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Abstract

While the importance of occupational safety has been widely accepted, the
relevant research in the healthcare setting is lacking. We fill this research gap
by examining whether asset age increases occupational accident rate in the U.S.
healthcare facilities. Using longitudinal facility—level data spanning from 2002 to
2011 and panel regression analyses, we show that asset age 1is positively
assoclated with occupational accident rate. We also confirm that our results are
consistent under alternative measures and models. This study contributes to the
occupational safety literature and provides practical insights for administrators
and regulators in the healthcare service industry about the need for asset age

management in healthcare organizations.



Keywords : occupational safety, workplace accidents, asset age, healthcare
service

920239 0349 08Y), F=AL1AF ¢+ 2023 059 04, 23k @ 06€¥€ 019),
AN A (20239 062 01Y)

1. }\-]i

= A %% 7] 7 (International Labour Organization, ILO)| WZ2H A AAZHSE wj
W 3008 7 o]ke] At Als vt wAEH, ol adA o R TFAEHA

AN E SRR ol v|ge] Pae] IYFL vA, W Fast FAY
Astet 22 AAA A4S 2SO, 2005). Az AAGe AARH AL
A7t A A Ao R Ao kAN, Hrol= AujAgelA st
= iAol tiek dalo] EopAa Ytk :LTOHAE SlgAH 2= A AE AT
o] APAAYY. AAR euAn s qbielgt & siAbge] qhdvts owd A=
2 OBAMH A 2T A gl # A}W* A3t Al g HHI
Aol (A A=, 1999). 53] =uje] A9 JuAu| 2o sS4l ued Akg
Ael 71s=ol v E ] A a1, B AkdAe] A shoh E3 AltE o

=
A g Avt e A AE el g w7F A SAlOlA o m AR =k el g
Lo EF7F 7] wiEel omAu AR v ARGRE AR Al B8 E vk
sk Aol (FH A s, 1999). E7[HoA AdAE e 2RSS S
Argel 2G4l dE wx7] witol AR A el digk oga W7 wfg- Fes
T}(Castle et al., 2009).

A

AN

WE

olxd omrd ArdAHl e T Estal, et AFAE =R A
dAshe] 2ol AxzdelM FAe= Aoer Z7] wiitel MulAafo] opd Alx
@i.

HollA BT A E F2 A6kl Aul el A WA sks Ak A sl o
AF7F F-=58 T, SEAH 2 B A AE e #ek ATE 9 mFsteh 3|
FAE AT 25 AdPAFNAE Tl or arjve] Aol wgk A

ol wWg FFsthe s AHstn UArk(agx=FF, 2021 Brown, 1996;
Castle et al., 2009; McCaughey et al., 2016).

@, Al Aslel wAde AAH 29, 244 2o Ny FA-AEE 29l
A g S MEe, 4 e S54% neie 4597t Bas 957
el A5, =93d nT|7|= kdy BdE v]so] v FeH, 235 THsAd ol
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Eol ou7|H FAEANA Y TR F 2 AWs &
(Pestonjee & Mishra, 1999; Yuan & Wang, 2012). 28y 9 57]3 w3312} 4HY
Aol HEE AFAT7E oA F-53 Adstoltt

olg g HEE argjsto], & A= 54

12 o 2ok AR AE 7 S sk v

g AR TolA YEAHIAE AlFshe oRVIHE FACE AGAE HAE HA
= WS ASAHoR ASLAL gt 53], o s A u[ AR AlEf o] Al A dS)
o7 ArdE, S A =%357t o5 AGAE EAEC vA= FEel o
ASHoRE Ao RN Ao gME Folaa gt

oA H] 2 Abdo A o] Ak AlEl el #et AFTATIE Bol o] FolXH| kA o]
% Stve At AE #-E diatE 2ES TSIV offHue Holth E AFelA =
= Ak obd B A A (Occupational Safety Health Administration, OSHA)©] < &
Nek AP ©e1e] AR Al tlolHE o] &dte], Hlm A9 oRV|HE o R
EAS A9 & UL, g87|#e A =539 omr|H ZERAEY AR A S
DA E gholl fougt AadAE Gttt FrEA A =, AFg o] &e o8
Ao FE7} A, aga, SEA AT Ao w575 AA =531 4k
A dAE] WX = GEFo] Atk ARES Botstiltt

H S A Aol AFEEA bl tigk 4ol Frtsta vk &
A= o m7|de =53tE Al gk FA7F o m A ul s Akl AbdAlE] HA S
kel 4= duhs AAMES AT ZEAES B3E] 99 Ado] B£3 4y
olmwijlolyt AL o] Fof FREAE o] ANl AEd Aol H& RV HdT
=, Ao tigh AJA =F3ke] gako] Arh webA olelg ur|HEe] AF
nAHE THIE F AEF AAg AAE BT} AFEofof &, Al s 7]
Sl dig A4 #27F s

1. o]&4 A7

2.1 A A<t TP

o} wrdsto] TS o7 2T AlaLR

A 7)ol wEE A s s
2 AL ou|gith, AA| A A wid 2wk
A

Qe A R LA

o) Ato] A AR Qg BE&HS A (Cornelissen et al., 2017). w]= AFjet
BHAAe w2, 20213 vgolA A AGAHNE Q5] 2609 Heol BRI}
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500001 go] AbgA7E BASAT S AAS BY, 20219 A G A= oF
12wk Wow A &4 FANL 32xdolt) 7| FRI|Be] =How B

A A askA A ArHag=E, 2021 °ol8S 5, 2019). 5
<22} 10,0008 T HAEE A NES Az} 20f
Holvh(ALg =T, 2021 HET T, 2016). AAFHE £¥xEs A¥Ed o
(23,9579, 19.52%), A5 A% (20,435, 16.65%), o3 (

7194(13,668%, 11.14%)°] WS A AT (AL &=, 2021). 2HPE £X 2
AR A2(25.84%), 149 (24.40%), 71EF 2H(37.00%) o=, Ak A s <}
A #AZE de Aom AAAE Axdelvt AAdER oy}, A= S
ot ek A mgE AR A oS AAskE Aow UERTHALE =T,
2021).
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2.1.1 AR TAA

A Aol TAYE ATz whEh theke MR EREACh v (2005)
A el ddS wEA 4, #wElF Yol Ve Yo RBFIAT WA
AN -2 g FAo]l dar, #HEA Yl kHde 27, AdFH, A4
AA 53 BEo] . 71EA P A=A AA, FR-AR, AH-Ane B

4% B(2019)e Aol WALAS AWA gy x4 2L BPadow
FRageh AAd ARl WEH 2L A ae] B A7} Bo] o FojAT
WAool 2Holu BHLl] BE AT BWH ol FolARL AthelFF F

2019).
Cornelissen et al(2017)< 176719 =&

=
R
4 watsk 54, g4 R R g%, H9
[e)

71999l A At el dFS AAE Aow 9 PHES F
FAANE soRE 2REA, ARPE W A8k 2 A B7, LS, )
A ERR

A G AA wEn ge 2Ho 54, B9 dF
H&, Bl vEa 2 = B
ATH(TARE 5, 2018 He=ah A9, 2021 gt o
et al., 2017; Kim et al., 2022). ¥, AFAs] dAES A4
z2 sty 543 #dete] 25 2 A AR YA S, =AY B4, EA
FE, AR E, SO 2l QrHQlA Fol ATHT A T, 2018;
whEs U7k, 20105 oA S, 2019; HTH ¥kE]) 2019; Cornelissen et al.,
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TE AR AZxgely AdGS iz 435 At (Cornelissen et al., 2017).

2.1.2 ol57|H9] AdAfs] SAHAN

B r|de BE iﬁ ol 7H 53 2HoR ddA Jdow, gt o
k)

of

ol
(ﬁ%%%bﬁiﬁ%ﬂx}‘ °]3], 2014; Drucker, 2002; Jule, 2020). ¢ & 7|30
AR Qe FREHLS 3 A b A AR GFS v A7) wEel
W A 7E wl - %—&E}D}(Castle et al., 2009).

= AR ARGAEITE Bk Fo JFY stuE gEAH 29SS #aL Ut
(McCaughey et al., 2016). P& =%3o] w29 o g7|do] AZPYA R 23]
b AE BB EC] ¥ w2 so® etk 2017d 3 3 5 10,000 FTE(Full
Time Equivalent, ALA3AL) A7F 7]EFo 2 om7|dolAdE 13019 AFd A7}
A i AZFA A E 9379 AbdAsZE LA FAez yERtth(Jule,
2020). 53], 2219 #dY] 7137F Bt o w57 AbdAE = oF 250% —%7}6}“
Th(Lagasse, 2022). 18y, S-2lyehs 80| 2A9]e] E544d0] 1

7o) wheEoe] QA @2 A =8, o=V A A gt Ef‘f& %—‘5_-'81 o]
FOJ A A AL vk w7F ZAF FACNA S EA 24 g Mo ER{7F §l7]
ol OB A H| AR I ohE ARG RE AR Al #AE vt BUbs e A
4, 1999).

oz 7Tl A A= A= dold, Wol, Zd, 714, Bd, fd5F 24,
sttEAFEHS 5 e 3ol Aded, o T UFES FEAS S ERFA
A AP A R AR AH 23], 2014; Jule, 2020; Zwerdling, 2015).
53], 22 ol s wEE Aol A E el HAs L JrH(ETA, 2022

McCaughey et al, 2016). o]&g F@] AFAs= 2 =2y 717] AA 5 ¢
2718 S AdTeER Ed F AT o 7bx] #d Fu|Eo] e Aow
UElbsth(Jule, 2020; Zwerdling, 2015). %3 Q87|19 FARELS <I7te] WS
o #xE didem AulaE ATl e i SAY e 9A SARER
o 2Eds FE] e otk o2 QA3 J8Uw FAAES] $&, By e
ANAS AN T gk Frhs ARdo] B ATH(Kim et al, 2018).

ol9lo iz, MFATol wEw Wil L&E, HAFY, 98 FFI e =¥ 54,
oAbl ks ALY vlE, wd) eh 22 2FAbAY 54, vol, sYE, uF
I e AJNA 54, AR #AT 907 Fol duv|ddA #wAshE 2k AlE) <]
goloZ XEx 1 9Jti(Castle et al.,, 2009; McCaughey et al., 2016)
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3.1 A4

= A= va AR AAAA Awete 23 ARE o] &ste] mTIHe] A
A =33t(ArkAd R )7 g FEA] A T35
22 Am e Ak vlE] A#dAQl
2018; °14% 5, 2019). v 2kdebdn
Data Initiative Program, ODI)&}el]l 199658 2011\ Alo] m|= A &= o7
713 A S did e R A AR Al e #EE AsE FReta S

ook ¥ Ao R 7|7 20025 2011742 AgE ], ol vl
bk E Aol 2002 E AW B A B RS vhelY] Wiel, 200249
AF2 Agef vazh g+ 871 diolth. teo], AdH & S48 flsiA = A
TAHEE AN e AR e ER AFARE FAshE G Rl &
& AR der w2 Adsginh mebA, L AFellA = 20029 5H 2011
i Abe] ARG et EAAMMTE 3 7He R 6,651709 BT HANIE) S t
[e) 3lod

TCR; ;= ay+aAsset Age; , + aySize; , + asLeverage ; , +a,BM; ,+asROA; , +as PPE, ,
+a,CAPEX; ,+ agTurnover; , + agAnalyst; ,+ a,yInsOwn; ; + ay LogEmp; ,
+ a1y Hours Pey Emp; , + a3Stvike; ; + a, Shutdown, , + a 5Seasonal; , + a g Disaster;
+ ESTABLISHMENT FE+ YEAR FE+e€;,

(1)
T4 W7 TCR(Total Case Rate, TAAAN LA E)S A AE HRAES F4g
APATES et AR AY As5E vEeR ALEATH Bradley et al.,

)

2022; Caskey & Ozel, 2017; Kim et al., 2022). WA 3t o8 7| tis)] ) o
To dojd AR} AHE AMY, B 2 Ao FAE ST gur|He] F L2

o2 WiE 5 Azt 299 " ZEAZH100%M 71F)2 200,0004) 7S §
THY 1909 A7 Bt TEALEO] 2,0004 7] 22 1007 FAI0] L8k 9
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S YT AssetAge(AHFAE )= T o5 Aol xFstE FLRE LE
s FgAddeess BA0(FA¢, 2022b; Robinson, 2020). A A4 o8
Mol AssetAger fd Ak @O A7 FANE T Ao AR E o
o] AAE ATH(Dong, 2015; Gapenski et al.,, 1993; Gapenski and Pink, 2007;
Holmes et al., 2013; McCue and Kim, 2005; Nevola, 2016).

FAMFEY] AS AdATES Faste] dAA =Y, Size(PE)E ME 4
o APl AAR o Z AL AT Leverage(AHY) & dlE A F FA
E FAto g o] AAe iz, BM(Book value per Market value, Z5-7FX] o)
A7 S e dAx w dld o mwiQlel AH-7EX](book value)E  AE7EA
(market value)® o] AAFsFETE ROA(Return on Asset, =ARAFAE)E= 3
Ax Frleolds Y dx FaAEEA o E e gholth. PPE(Property, Plant
and Equipment, +32HH) 9] H&2 9 dx T FIME TAS TARSE Uie
%k, CAPEX(Capital Expenditure, A2 x|Z)9] H| &L 9 AL AEA A&HS
g A W AAF Ao o] AAReith g, Turnover(3] &)+ dE A=
of MjEdE AT HOZ o] AlAbE Fhelth Analyste AFEA7F & UER
Mz diy Axd g HAds ddstes AFE47Ee] Folal, InsOwn(Investor’s
Ownership, 7] #FA2F AE8)2 8l Helo i A% Fo 7| FAA AE&ol
=3

g7 FAWNMTEE T durd T ZEA o AdEI s dEd

LogEmp(Logged the Number of Employees), 181 A S£2ZAE e =

*3 . W3 Strike(3¢)E &)

g dxe] dY omriFe]l IS AFsed 1, ofy¥ 09 ;e 7HAH,
Shutdown(F%)2 sl om7|#e] &l ko] F4S shdlew 1, ofy™ 09 #k
S ZHEr)h Seasonal(AlA W) sl e AEA SLE2AE 1838S A9 1,
olym 09 s 2til, Disaster(ArAAE ®4)= 3lE Wdo] dlFd Aol AAA
e Aew 1, ofyd 09 ;S Zeth By Algd WEES AEWYS <H
1>0] Qofslo] gty g&Eo], 7} og5r|¢e #5 EBrled 5AE BAs7] $5hd
R, 7 AEE 548 A

o g7]#E 314 a3 (Eastablishment FE)E ¥t}
el A= uwAgaIt £ 3T 2yl %
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20 - 2HI

A2F gH] GEAALS 45%, ZAAF O] AFEA ELS oF gz ZAH YTl wlk
Eio] &gk JEYRIES WA oRE 8 AFEATIE 93 FEHI don,
N RFEAAE L] A T Az 2L

TES oF 60%% HAHAG. =, SHA 19
o

<X 2> 7E=EAF

Variable N Mean Std. Dev. Q1 Median Q3
TCR 6,651 12.281 7.855 6.741 10.954 16.400
AssetAge 6,651 4.916 2.271 2.994 5.400 6.515
Size 6,651 7.837 1.895 7.206 7.438 7.759
Leverage 6,651 0.356 0.216 0.156 0.395 0.475
BM 6,651 0.629 0.624 0.295 0.512 0.900
ROA 6,651 0.051 0.189 0.011 0.030 0.056
PPE 6,651 0.453 0.199 0.302 0.491 0.623
CAPEX 6,651 0.059 0.053 0.034 0.052 0.068
Turnover 6,651 1.383 0.692 1.082 1.371 1.865
Analyst 6,651 7.694 5.930 1.000 8.250 12.500
InstOwn 6,651 0.606 0.389 0.235 0.731 0.894
LogEmp 6,651 4.615 0.509 4.304 4.654 4.956
HoursPerEmp 6,651 1591.793 | 255.901 | 1428.000 | 1568.197 | 1725.599
Strike 6,651 0.000 0.017 0.000 0.000 0.000
Shutdown 6,651 0.003 0.056 0.000 0.000 0.000
Seasonal 6,651 0.002 0.039 0.000 0.000 0.000
Disaster 6,651 0.005 0.067 0.000 0.000 0.000
<E 3>2 WFES AUEAE Vel vk FHA5A SAAANTYES} 5
RS9l AUAY Aolol FoI@ FBRAT BEHHA Fokvl, ol F US4
BAE stelslr] Ad W L ] EHES FA dEIARAe] BaFS A
AR R, R ASE (19 4RwAt 24 9] qEe, BEIAY BAT
e Aow gotHn,

1) (2) (3) 4) (5) (6) (7) (8) 9) (10) a1 12) (13) (14) (15) (16)

(2) 0.00 1

(3) =0.02 | —0.04 1

10 M) A7 Q83 A mMosH w25 20234 062



(4) 0.01 0.16 0.30 1

(5) 0.05 —0.35| —0.06| —0.43 1

(6) 0.07 —0.19| —0.04| —0.04 0.38 1

(7) —0.01 0.16 —0.40 0.24 -0.13 0.00 1

(8) —0.03| -0.21| —0.33| -0.22 0.15 —0.14 0.10 1

(9) 0.01 —0.09| —0.61| —0.60 0.29 0.01 —0.08 0.48 1

(10) —0.06 0.18 0.65 —0.02| —-0.03| —-0.14| -0.16| —0.22| —0.24 1

(11) —0.05| —0.01 0.10 —0.46 0.20 —0.21| —0.03 0.03 0.21 0.61 1

(12) —0.05 0.00 0.01 —0.22 0.08 0.05 —0.21 0.04 0.22 0.12 0.04 1

(13) —0.11| -0.07 0.00 —0.01 0.00 0.06 —0.13| -0.02| -0.03| —0.13| —0.13| —0.08 1

(14) 0.01 0.01 —0.01 0.00 0.00 0.00 0.00 0.01 0.00 0.00 0.01 0.00 0.00 1

(15) =0.01| —0.02 0.01 0.00 0.01 0.03 —0.01 0.00 0.01 0.01 —-0.01 0.02 0.00 0.15 1

(16) 0.01 0.02 —0.01| —0.01 0.00 0.00 0.00 0.01 0.01 0.01 0.02 0.00 —0.01 0.22 0.07 1
17) 0.02 0.00 0.02 0.01 0.00 0.02 —0.01| —-0.01| —0.01 0.03 0.00 0.01 0.00 0.00 0.00 0.06

(1)TCR (2)AssetAge (3)Size (4)Leverage (5)BM (6)ROA (7)PPE (8)CAPEX ratio (9)Turnover (10)Analyst
(11)InstOwn (12)LogEmp (13)HoursPerEmp (14)Strike (15)Shutdown (16)Seasonal (17)Disaster

4.2 3ARA5}

I4>

A

A5 (ordinary least squares, OLS)S ©o]&3F UF3|A&4] it <
of A vk, FAEFe A= A7 olefol, Y 1(Model Dell= o] &4
ol 1483 (Firm Fixed Effect)7} ¥&¥ o] 3, 28 2(Model 2)o= =573
(A7) 27 @7} (Eastablishment Fixed Effect)7} 3= dth 7 BEFoA =
AR O I AAFTE Fod FY s YERd], ArbdRE el SRS AR
A dAEC] FTHethE AP S HolFErh weba] 2 ATt 7Hde X EH QT Ab
AbAE o] g AlE] A Eol gk JFS AAAOEE Fogh], AkAEe] 19
7hste] whel A AlE] A ES oF 3% F7Feke o2 ol gl

SHH, TARAONA FE AR o] ApA S HlEo] S E A Al TAAEo] FUhst
= o] Qo Bradley et al(2022)9 AFZAIe} wpz7iA 2 AF-EA7F
G AE HAES 5o AHHAE B g 99 ok A AE A ES
of HAE Below, Z=a 1907 =EAZE A AgAE HAES 59 BAE

:

KeX
L
___Z
[¢)

Btk o= Caskey & Ozel(2017)9] 1+ 2ol dAsh= WEom, 252 4t
Al = T e

G SERARGE 2EAZE SEARS oW wiEet=Ael 9
pe)

MU 27 G 83| A w4 mM2s 20231 068 11



20 - 2HI

<3 4> ARAR I AGAE DAES BA (YhF3AEA)
Variables Model 1 Model 2
AssetAge 0.315 ok 0.382 oK
(0.03) (0.03)
Size —0.049 0.442
(0.96) (0.64)
Leverage —0.6638 —0.2773
(0.61) (0.86)
BM 0.153 —0.029
(0.61) (0.94)
ROA 0.526 0.417
(0.47) (0.63)
PPE 4.501 * 5.798 oK
(0.06) (0.04)
CAPEX —-3.978 —4.951
(0.14) (0.12)
Turnover —0.842 0.091
(0.22) (0.91)
Analyst —0.193 ok —0.116
(0.02) (0.20)
InstOwn 0.854 0.110
(0.25) (0.90)
LogEmp —1.235 ook —4.744 ok
(0.00) (0.00)
HoursPerEmp —0.004 ook —0.006 ok
(0.00) (0.00)
Strike 4.917 * —-2.951
(0.06) (0.27)
Shutdown —2.290 0.487
(0.19) (0.75)
Seasonal 1.605 1.670
(0.60) (0.69)
Disaster 1.644 2.433
(0.35) (0.28)
Constant 25.314 orok 38.534 ok
(0.00) (0.00)
Year Dummy Yes Yes
Firm Dummy Yes No
Establishment Dummy No Yes
N 6,651 6,651
Adj. R—squared 0.062 0.373
w0k p<(,01, ** p<0.05, * p<0.1
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Model 2

0.027
(0.00)
—-0.018
(0.71)
—-0.0255
(0.77)
—-0.010
(0.61)
0.029
(0.43)
0.328
(0.03)
—-0.200
(0.29)
—0.040
(0.33)
—-0.006
(0.25)
0.007
(0.89)

Total Cases

kk
kk

Model 1

0.026
(0.02)
—0.019
(0.79)
0.0052
(0.96)
0.006
(0.84)
0.031
(0.63)
0.316
(0.10)
—-0.058
(0.81)
—0.075
(0.17)
—-0.013
(0.05)
0.069
(0.34)
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Variables
AssetAge
Size
Leverage
BM
ROA
PPE
CAPEX
Turnover
Analyst
InstOwn
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o
=)

LogEmp —-0.239 Hodok —0.504 okt
(0.00) (0.00)
HoursPerEmp —0.001 Rk —0.001 okt
(0.00) (0.00)
Strike 0.505 ok —0.154
(0.00) (0.39)
Shutdown -0.139 0.037
(0.38) (0.75)
Seasonal —0.410 0.055
(0.14) (0.79)
Disaster 0.135 0.198 ok
(0.21) (0.02)
Constant —7.692 otk —6.236 sk
(0.00) (0.00)
Year Dummy Yes Yes
Firm Dummy Yes No
Establishment Dummy No Yes
Exposure Variable Hours Worked Hours Worked
N 6,646 6,182
Log Likelihood —25345.132 —17594.162

% p<0.01, #* p<0.05, * p<0.1

F7HEM R olm7|H R ZEAY Aol - adE A7 E45h
A HA FrHEA R YRV AE w=estet AFdAE HAE FY] wACA 9
sHRle] A7lel we 2dadrt deA AR YT Khuder et al(1999)9] A7+
olmr|we] RV} FUFETE ZEAY AR AE HAEo] Yre ARAS sl
=), ol R/ 2 Jur|AdsE 222 ekdS BEdEr] Y3 AA7 9%
zZh ZEH A Q7] wEolth R qrEVE AL JuEr|dA s SEAY] s B
st7] 1&g A3 AAZE FFa Arbd R o] S E R A AE HAEe] HE =
ofd 4 Adnk. wepA, 2 AFolA = rEI7E AL JEdel AGE o577 A
A wgstel A AE] dAES] #AVE U8 A AR ditsta 1  #A4s A
AlSFA T

TAACRE, gz HEI|ZF w2t H FRE AT FH, 5wl R
o] FZHgk(Median)& o] -&3l, S td o8 (Large Institution)Z} £ =5
W21 (Small Institution) &2 o] BEE A& Algstaltt. HaAsHS o] &3
IARY (1S 2449 FiaEA FAsaL, &4 23E <3E 6>0lA A5
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Sl Aoz votEduh, v, &Y omclor FAH FREIAME AssetAge?
S| AAT7E el FY s dEd, ARk E o] eSS A As &l Stk
Aoz shotd e}
<% 6> o857 R W HEE 22X Ay
Dependent Variable TCR
Sample Large Institution Small Institution
AssetAge —0.553 0.663 *k
(0.18) (0.01)
Controls Yes Yes
Year Dummy Yes Yes
Establishment Dummy Yes Yes
N 3,307 3,344
Adj. R—squared 0.393 0.406
***x p<0.01, ** p<0.05, * p<0.1
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g2 2% BIBelA B A & 5 Aok
teom, 2R Aol AddHs A TAE o] Al JFL vl
AeA] AR BT Caskey & 07el(2017)9] AT o]efo] thg /A7t H&55
WA &

2

oz olold 4 o] WEold, HAAAR B AT
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AAbeE So, WeldHZ Y wlEF M (RevPerEmp)2] X%
ol vlE Y (RevPerEmp) el AA ®%E F3H3k(Median) & ©]
=0 olgwiclowg FTAE REEI ZEAF iAo e 9
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Ay, 2EAe Al =L oEWelon TAE FEEoAE
} il

Bk Abd A SAE Tl

o

Folg ol guaAs} sterhodnh AW, TEA Gige] e RERo|AE
At A R 3 AGAE GAE e fFod AuBATE gl e R TotE
<E 7> SERA AW mE PEE 24 A3
Dependent Variable TCR
Sample High RevPerEmp Low RevPerEmp
AssetAge 0.328 * 0.057

(0.09) (0.81)
Controls Yes Yes
Year Dummy Yes Yes
Establishment Dummy Yes Yes
N 3,231 3,420
Adj. R—squared 0.326 0.408

x*xx p<0.01, ** p<0.05, = p<0.1
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