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Table 1  
Sample Selection

Initial number of observations 286,290

Observations excluded: missing data for the ABTD calculation (48,894)

Observations excluded: missing data on executive compensation (155,045)

Observations excluded: missing data on cultural dimensions (1,460)

Final number of observations in the sample 80,891

29,148

Source: study data
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Table 2 
Descriptive Statistics

Panel A – Continuous variables

Variable Mean Standard-Deviation 25% Median 75%

ABTD 0.0024 0.0764 -0.0219 -0.0041 0.0174

ECPS 0.2317 0.2743 0.0000 0.0000 0.5132

ROA -0.1844 1.5455 -0.0168 0.0330 0.0782

SIZE 20.2810 2.4424 18.8624 20.4974 21.9882

LEV 0.1667 0.1918 0.0054 0.1075 0.2647

CHGW 0.0048 0.0232 0.0000 0.0000 0.0000

Panel B – Dichotomous variables – frequency distributions

Variable 0 1 Total

PDI 52.68% 47.32% 100%

IDV 41.79% 58.21% 100%

MAS 14.14% 85.86% 100%

UAI 65.90% 34.10% 100%

LTOWVS 48.36% 51.64% 100%

IVR 47.18% 52.82% 100%

N = 80,891. Source: study data.



Table 3  

Variables ABTD ECPS PDI IDV MAS UAI LTOWVS IVR

ABTD 1

ECPS 0.0323* 1

PDI -0.0257* -0.2686* 1

IDV 0.0190* 0.2746* -0.8723* 1

MAS 0.0208* 0.0691* -0.2970* 0.1549* 1

UAI -0.0193* -0.0673* 0.3135* -0.1615* -0.4432* 1

LTOWVS -0.0492* -0.2208* 0.6967* -0.6450* -0.1089* 0.1801* 1

IVR 0.0276* 0.2680* -0.8730* 0.7661* 0.2161* -0.3095* -0.8014* 1



Table 4 
Results of the regression model

Dependent variable:  ABTD. N = 80.891

Eq. (3) Eq. (4)

(H1)
PDI 
(H2)

IDV 
(H3)

MAS  
(H4)

UAI 
(H5)

LTOWVS  
(H6)

IVR 
(H7)

Const. -0,0042
(-0,72)

0,0030 
(0,55)

0,0020
(0,36)

0,0055
(1,04)

0,0081
(1,53)

0,0007
(0,13)

0,0003
(-0,06)

ECPS 0,0028**
(2,02)

0,0088***
(4,00)

0,0012
(0,88)

-0,0024
(-1,13)

0,0105***
(6,26)

0,0125***
(5,92)

-0,0009
(-0,65)

CUL -0,0027***
(-2,76)

0,0021**
(2,45)

0,0017**
(2,03)

-0,0010
(-1,27)

0,0042***
(-4,40)

0,0029***
(3,01)

ECPS*CUL -0,0088***
(-3,88)

0,0069***
(3,29)

0,0110***
(4,91)

-0,0085***
(-4,39)

-0,0177***
(-7,68)

0,0098***
(4,43)

ABTDt-1
0,1338***

(5,28)
0,1357***

(5,28)
0,1360***

(5,29)
0,1360***

(5,28)
0,1360***

(5,29)
0,1341***

(5,27)
0,1356***

(5,28)

ROA 0,0035***
(7,44)

0,0033***
(6,85)

0,0033***
(6,86)

0,0032***
(6,88)

0,0033***
(6,90)

0,0033***
(6,85)

0,0032***
(6,84)

SIZE 0,0004
(1,44)

0,0002
(0,83)

0,0001
(0,49)

-0,0001
(-0,27)

-0,0001
(-0,40)

0,0004
(1,56)

0,0003
(0,95)

LEV -0,0115***
(-3,98)

-0,0090***
(-3,24)

-0,0086***
(-3,06)

-0,0064**
(-2,41)

-0,0070***
(-2,63)

-0,0114***
(-4,09)

-0,0095***
(-3,40)

CHGW -0,0232**
(-2,32)

-0,0553***
(-5,46)

-0,0559***
(-5,51)

-0,0496***
(-4,91)

-0,0487***
(-4,81)

-0,0426***
(-4,29)

0,0541***
(-5,35)

Prob > F 0,0000 0,0000 0,0000 0,0000 0,0000 0,0000 0,0000

Ajusted R2 4,05% 3,77% 3,73% 3,72% 3,72% 4,01% 3,78%

Max VIF 2,27 3,03 3,76 7,27 2,25 3,04 3,51

DW 1,18 1,17 1,17 1,17 1,17 1,18 1,17

Source: study data. 














