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S FARRE 7|0] 7L Sl ARt FolA FAPE ol A AAlekL SlEt
£ Hehhs AREA F9RA0NN 7199 A9 g Hofr= AR &3] AR
ot BE FAMES FAE ARE2E We 32 ARSI ofof meh ARiAsd 2Ae]
AFAR A=2E ARl AR tiE] FA ¥E(%)E Aktste] SFhEAe] ZEAIZH.
L] B el i, 1E|Al lesst T Sl mebA AR 7 A 9
7149 At I e o V] w2l o2 BARE ] fiste] ASsiRint. AMdA]
GERAF MRS AREDTO] ARIANS] Bt 7RIS NEote] Bl 2831l =
SEH 7ITE HEAR el ARE, WS 52 TrRieE A0k
ARGt e IEfelE 4 o 20159 AaiEe e 7T ARE
AESHA] got ool E7Fl] Whiedl| ki et 245 U6 AT
= AIAP T SARRE ATe] E/del whE 719e] AHE SARH fiete] el 2
==, AR AREFIES 283l 1771 Aol AR, A8, 2+, &=
3 A SR TSI ofF Tn|Hasfsio] SRl ARSI A9 AR
T AA A RARIAl AlSShe SR 1EE ARSI ool 7|9] E&de:
4949 Aek, 719l P 55 Fl 71Tl Fe v = ] Wil 7

AAFS P fot] HHAEE ol ZrRer, 7199 2RI,
SRR 5801 w7199 At 2=k 7hs/de aefsio] 2AR8e S

RIMA| ofdA|= g3t SFEAel ZAIZITE

Tgo] ARE F8 Hpse] 712 SARE 11=R] Aavfshd ofle) #eoF At 7|
AR SRl ARdEE Wes] Hiet 712 EE Yehlie A sldoide
e HpEo] ARGTFERE Aot 240 AREER V|2 SARS] BSA] 2t ol
FAl| ARG BEA] o= Aot k. 712EAREY] AY- URIT wEd, SAo|
EROA), AV FR2OIE(ROE), TUY 57H8, ARAHE, FARlE 52 S2AE
o] EAfiste] of&=Rl- FAIR(2021)00xet 2ol sk 1%2] oFxEtelof(outlier) g
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AASL BAloll AHg3IIE910) el WP ARIER. Sl Fa W) )z
SARRIAS Aeslsc

(H 2-1) 32 #9359 7ESA—ORU00] Mol Y 39)

= TEXE | Hd | EERER | kgt gk
F52A17 AEAHAHAE=1) 5,663 0.26 0.44 0.00 1.00
F52A1E ZUAZI(A ol%=1) 5,603 0.49 0.50 0.00 1.00
1919 uhEH(uinke]) 4,260 | 515.94 | 890.95 1.36 | 13,357.36
FAIOIAE(ROA, %) 4,213 4.36 91.48 -152.70 | 5,894.66
A7 R0 E(ROE, %) 4,062 441 | 278.47 | -7,352.04 | 13,049.82
AU I7HE%) 5,660 2.27 95.13 -97.50 | 7,000.00
AREAFE () 4,201 | 232.83 | 701.24 0.00 | 23,863.50
FAH]E(%) 4,213 | -854.48 | 71,238.37 | -4,620,700.0 | 126,265.80
FAFH(SAFERI=1) 5,663 0.82 0.38 0.00 1.00
SRR Y= 5,663 0.29 0.45 0.00 1.00
APAE(AE) 5,663 | 192.72 14.90 | 1,904.00 | 2,014.00

T HYY AQEF HujdaeE Ak 24
Az ARAEEE 20174, 20199 A=
(H 2-2) 72 HEQ| 7ISSAR—MNGI 1% OFR21010] AAg &2

4= IEAe | et | BEER | 28y gk
F52/7F AT (AE-E=1) 5,663 0.26 0.44 0.00 1.00
F52AE QA7 0 9=1) 5,663 0.49 0.50 0.00 1.00
1915 wiEH(eTre) 4,174 | 455.13 | 551.14 19.22 | 4,022.57
FAIOIIE(ROA, %) 4,127 2.98 7.54 -29.84 33.24
A7 |RHL0|}EROE, %) 4,127 5.97 22.85 -162.96 141.13
299 37%) 5,546 0.37 11.29 -40.00 50.00
AR S( W) 4,115 | 183.93 | 287.56 0.04 | 2,202.19
FAH]E(%) 4,127 | 160.47 | 265.30 -764.25 | 2,237.91
FAFE(SAFERI=D) 5,663 0.82 0.38 0.00 1.00
FRG(R Y2=1) 5,663 0.29 0.45 0.00 1.00
A AT(AE) 5,663 | 1.92.72 14.90 | 1,904.00 | 2,014.00

% B AER TR Aot A4

Az ARAEE 20174, 20199 A=

9) BRI A9 S4E et ALIHS Uehh 7192 SRS Aot
10) A} 1919 hEle 2gto Wakslo] RAsHe A9l ATk el Jothe A4S WelET):



FH2ARE LA 71949 gl iRl FF 157

=]
[

N

Zit

1z

a8 F52ARE AR 1182 SVl i)l 284 FF= IRIAl ok
31—& UERAT 524K 7A|19] o] 244 vl 7hed s 24ROl &
HA QRS Wee a3t UERY 1180] 371 Aofeke dldoldlont AR 2
I olE Sisks Ails WA 4= I olFAREH(DID)Y] A2l sigsh=
W THFS2ARY AT XFH2A7E ARYAIZ) 9] Alrghs HTER olFAREY W
R Zsto] BABIHS A e SANMTES TI0IL 451 E 35 BrolA
ol Aaigio] =EHA] A Skt HIAE At SEay BYo] ¥ APHet
ZA0% YA adast Bda e 2d Brofi FAd S7ke0] welEl
T BE HERA] ZEiein Bl gk TR Al AR 23513 29
$e 7P Aoz YEht U $710] 0.67% ERJIE Eol=s A= HERt
Eeay 29 719,

£ 3) FO2AR Z2APE 180 DiRle e

o

e T4 Fixed Effect) | BEg3 Random Effect)

F52A7E A A8 0.913 1.259*
(1=4819 (2.283) 0.672)
F52AIE A ABAL7 0.590 0.703
(1= now ) (0.522) (0.454)

F52A7E H8F * 5217 AIGAY| -0.807 -0.672
(1= 252/ 254 4 A3HDID)) (0.887) 0.779)
ARAEE -0.00628 -0.000850

(dHTRR) (0.00440) (0.000948)

HAle 0.000497 -0.00107

(%) (0.00257) (0.000953)

B -1.376
(1=3AFQD) (1.174)

X {5 -4.536 -1.809**
(1=22912) (4.901) (0.609)

Agde 0.00771

(Gil) (0.0170)

& 0.0611 -13.71

(4.717) (33.88)
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HS=A|E 3,382 3,382
AR o] gt Yes Yes
chi2(13) =

(b-B)' [(V_b-V_B)"(-DI(b-B) = 13.57
Probychi2 = 0.4048
— A58 random effect) &l A€

Sect e

1. Standard errors in parentheses

20 ¥ p(0.01, ** p<0.05, * p0.1

719J9] A34bio] sttt 7RsAo] QKR §oJ2lel stere Holxji igiek. ofEAY
(DID)9] AgESo] =E 4ol wet o] glolt ol g eh It 719i9)
AL GO 10%INE FofHolA] ek A0 Uehdl BANSES wE 2
et B oLt EAE Av 1y BYo] o Aue A0E Uskiid ¥
ﬂiﬂ 20| ofSAM(DID) AKEES Fo] BH0.254° LeRIAe Hlg oIl A
o BAEo] ofnlg S/ ofdieh F52A1KE Z5A] A ol 11 vhEalo] £
291 9] 3k 7HIA] g ol Rk 71AS0] TR WAI0E FARE T U 4
AP St SHee 58 2ok 3 4 ek o Sol 455k L AN o

3 EAE SR A9 DRARE BE0] 12 LS| 242 AT 5 L A
O AlEEH, Z2AF EE0 & :LEX}Q] Hzosl 227 A% 2 5 1
FYEE TR F o] ZE2ARE g0 mE 191 AJLHde] Ast =S
Thsol ol
B 4) ZFH2ARE Z2HPE 1915 DiECH0)| O|RX = Fat
H 14 87KFixed Effect) | BEa83Random Effect)
FH2ARE A AE -142. 1% 31.76
(1=3859) (36.99) (21.74)
FE2ARE TEA| A|BAL7] 6.838 3.775
(1=A1FA71) (8.288) (8.089)
TH2AZE A8 * 5247 AA| 0.254 5.925
(1= F52ARE Z5A419] 93KDID)) (14.24) (13.94)
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AR 0.373*** 0.564™**
(e (0.0641) (0.0363)
alkalE3 0.0335 0.0640**

(%) (0.0419) (0.0303)
ZAE 213.9%*

(1=3]A1H9D) (49.76)
Z 97 -42.78 125. 4%

(1=2%9) (78.74) (25.91)
YA -3.330**

(A=) 0.775)

/})}-_/F_ 3416*** 6,751***
(75.87) (1,545)

TEA e 3,386 3,386

AH] s E3 Yes Yes
chi2(13) =

1o (b-B)'[(V_b-V_B)"(-1I(b-B) = 56.01
S HAE Probychi2 = 0.0000
138 fixed effect) Tl A

ZF1: Standard errors in parentheses
F2. % p{0.01, ** p<0.05, * p<0.1

T F52ARE A AR 7199 B/dele weARl 29 Oé% oA
o= FAHEID 7|49 FYIE SAMICIFEROA) T A7 IAREC]S] =
o EARt B3 F52ARE TAE 7199] A998l F94Y 9de vkl Zles
UERAT. 524 27APE SARe g vidl F3= EJ‘# T} 2F E%‘Oﬂ/ﬂL
e By e B9 B 7ol 59 g2 7
B 29 7|E0s AuHEE F52ARE A Al Jioi —r52/~17JZﬂ A% 71 E«l
ZAPAJololBL. ThE 70| YRS 715}, oF 0

gt 7oz FAEIH.

rlr
O
L
-i%
i
__!T(_,‘

11) 191 wiEole AAto] tigt #4011 ROAU ROFE 4249 #HE z|¥olch B[&-g £{I5kd(7]A T,
U] M5 PG Yot T2 T TY 5) ufEof= 2 Hglo] glojk Hlgo] & 54 # o] Zhast
7] W&o ROAY ROEE 4dis 2uE 7H4E & Qlrt % 02 HHoZ 1919 miEHe fAsieEe
ulgo] Zrksle] ol AelEle AYE 7S & ke Ag oufaich
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(B 5) FH2ARE Z2HPH SRH0IUS(ROAN DIXl= Bt

W 174G Fixed Effect) | &E87Random Effect)

FE2ARE TFA A8 2.278* 0.860™*
(1=4819 (1.172) (0.403)
FE2ARE TEA| A|BBAL7] -0.342 -0.224
(1=A1A7]) (0.268) (0.242)
FH52A7E A8 * F52A2E AIAT -0.970** -0.818™*
(1= 5247 T5A12] FHDID)) (0.458) (0.416)
AREAEE -0.00186 -0.002007*
(e (0.00203) (0.000597)
s -0.00321* -0.00537***

(%) (0.00142) (0.000593)

ExE -0.295
(1=3]AF%) (0.747)

i =i=1 -0.0398 -0.0286
(1=23) (2.547) (0.393)
AR 0.0167

() (0.0110)

& 4.652* -28.81

(2.471) (22.03)

=R 3,406 3,406

AR tjojdas 23} Yes Yes
chi2(13) =

Shot gAE

(b-B)'[(V_b-V_B)"(-1)I(b-B) = 15.32

Probychi2 = 0.2878

— 2587 random effect) L& AEH

1. Standard errors in parentheses
2. p(0.01, ** p<0.05, * p<0.1

F52ARE TARE A IAREC g At Ry SEad XY EFolA

Efgetl, ey} BY 71E0R F52ARME

A7 |20l e} BS oF 3.01% ERIE 72K A0 EARL F524RF 25412 A
o] mhe} 7| REL ZRARE Tl thste] ofe] WOhe BABIHS AR AR

g Al Slols FAHRl G Wk R3t o=



F52ARE LAY 7149 gl miRle IF 155

H 6) Z52ARE 22HYE X7 IXE=0[IS(ROE) Dlxf= %
W2 1487 Fixed Effect) | EE83Random Effect)
F52A7E TFA| AeAT 5.420 3.011**
(=485 (3.315) (1.170)
FH2ARE THA| AIBAL7 -0.779 -0.0430
(1=A1A17]) (0.744) (0.676)
F52AE AT * F5247F A7 -3.006™* -3.125%*
(1= F52ARE 5A19] FFHDID)) (1.275) (1.163)
ARl 0.00131 -0.00567***
(dHTRR) (0.00571) (0.00176)
Al -0.0105*" -0.00458**
(%) (0.00428) (0.00185)
ExE -4.056*
(1=3AP%) (2.191)
Lz 4% -4.455 -0.393
(1=293) (7.123) (1.164)
AgA= 0.0616*
(Gil) (0.0327)
& 10.33 -112.5*
(6.937) (65.26)
&R 3,426 3,426
AR o 23 Yes Yes
chi2(13) =
50 A (b-B)'[(V_b-V_B)"-DI(b-B) = 40.24
FA HAE Probychi2 = 0.0001
— 114G fixed effect) =& A€

1. Standard errors in parentheses

20 p(0.01, ** p<0.05, * p0.1

SHH, g 5l A9 Z2ARME A% 719419 789 15A] o2 714A B
8 524 Z2A] FgA FFelA ReHRl AAS HehiiRl=
S|l Z2ARI] 78] F= 68400 F 52ARIC R T=EEA 7| Al E ©f
off TRt ti¥ wio] F-siie,
FAL=A =Y Bo/go] SHEA. ot frAdEAY] HEA JEHF 2
TEARAR} A Z2ARMAEN D 4 ot RAL=AIE ARG HE Z=2AR 7]
HAPIM Z2ARE 9 Z2FEE ool et g o= ARG o= glo] Z=ARS

o]

T2 =Y & ke AN =Rt SRARE a8 - ued

H
9,
2,
N
I
rl
BN
af

ff
"
b
=
[@
+
%0,
rr
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o o] ide #olal 7] T %= i
o 7199} Aol 372R1 T2 VIE A= A o Aok WEbA & AollM=
F7HoR FALEA =Y 7199 7R 92 719S Blaste] F52ARE Z2A] F
2 I Aot AeAE EAtkAr .

+ A7 TS AVle B AR Z2ARKAY 99V IRE &2 ARl &
Al =R 0 287k g ado] HEs] A=l | Al7joley. ' 2
BEARHAIE BA] 25 o = 370 olHe] 2Pk sl 2 :
22 ZEARMIE 71 olHie] e IRIstoln 8=t TAlele 24 A9
TEAAIS] A8 PR g EeAdel diet ot AEE.

] JEARMAR) Ada] Z2ARA AlBoR] 22 ARIAERAIA B
TFY| AFETE ARSI @2 AR AR
Aol B J2ARA AL A R B AERAIA "R 224
TS AlRsial el gt AAI= golsiiom, ATl Z2ARMA A3 7
Soflt= AR g Alde] AR ZRARAE 2oL JeA oRE B

= =

AEEARIA A9 Z2ARHAIE Alg6iL At SE% 44

A
o
oM,
o
v
o
A
o
5
ol

i
Mo
of
ol
F

iy,
%
>
jlg
L
ro
«E.
o4
i)
il
~|
T
£
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"
oM,
of
ox,
i
N
%
S
19
#
i
N
.
15
©
e
=
)

Ao} FFol 7%l Aot UAE &2 /W8It e =AE 24513

{F5A1] JRko] @ A9 Z2ARMAIE Ald¥ok= 7| 9ARF 134 oF
Atolof|lA] Zjo]7t HAYSH=AE w4T617] flsliat= s (Difference in
defference in differences, DDD)& 285t} 524K A4 BH2%]- Ad=H
A ZRARHA =Y F70l U Y g JolE B4l flste] AR A
&5k A5 BE Bes FH2ARE A8AP), F524RE A8, e AuE] &
BEARIA A3 oF 59] 37HAE o]FolXItt. F52AIE AEA7(time)= 02 19 gk
< 7™ 0 F52AKE 5A A3 oA Al7]o]H 1 F52AE TRA AR o] % A
71E QuRitt. 5241 A8 group) 02 19] gk 7HAH 02 524K &5
APE ALEA] G 71holH 12 FH2A1E SFAPE A8 7|9 Qneitt e

o

e ZRARK A% ofR(se_wh)e 02} 19] k& 7He] 02 kel Aleld o



AZIARZOIAE(ROE)E ARSI, BAHG= o] EAoMeL 543 HrsS ARG
S

HSAEHE AR F52A A1 R EAl =Y el e 9T Aol 2
e o] SHAE ARgsto] AT offie] AN B, 0] AsARREe] Ak
o2A F52ARE THAS] FFel ©HA- A= Z2ARMA Al el et #jo]
7t VEAE HEE ol

Yy = a+ B ¥ time, + By *group;, + B3 * se_wh,, + B,* time *group;,
+ B, * time, * se_wh,, + ;* group,, ™ se_wh,, + B, * time, * group,,* se_wh,,

+ 55 X, +ey

B 2524 2EA] FYI TeiE- e 2eARH) ARYAY] 9 1
B!

22| 92 719400 wisl ¥ AlgkZ 7RI iRl Al obd Aoz EAE

N

TEARMHE 29 U FAle T3A o2 79 ES SAFTeIdE] 1.39% 211

o= UehgAet 9o} Bl olHolx| gkt 252412 TRAPE

E

TN ]
A A7 RRol}E ] A= IF wAoME Ay} Ryt GEa By 2T
A EHHA A L2AAIE 2Foks 7198 18R] 982 71 AR A7 IRREo]
olE0] H & o= UePA foj4Ql Xjol= ofd Z o7 FAEQIL: Ayt
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o) el 2RARHAS] TGS A3 WAt Glom ol Sk 7Igse] 23

ARt Fdiet Rigslo] A3 Alide 408 Wiok & 2= Al 20199 BA

1o
r
J
X
o
i
VNS
rd
S
H
rr
[
el

5 M=
IR 37HEeM o7HE= Ffstal, AEa ZRARIAIS] A IR Y R
9] 7% 3R PFEA. SR A 8FARRS WHgste] I T
Ao} SRk 102 Shfistal, Aeha] Z2ARKA] AR 2 1do= g
She A/de 4T 297t Qe Ao wkEr:

(B 7) FH2AZ 22D SRLORISROAN Dixfs S0fAIQ] B2 HEHK Z2ARIK| Al 0]
ME AO[ 24

W 1497 Fixed Effect) | @Ea87Random Effect)

AIA7] 2.157* 0.948"*
(0=0]A1=0]%) (1.185) (0.418)

28k -0.728 1.253
(O=m1Hegd 1=384 (1.959) (1.008)
S Ay 8 -0.288 -0.202
0=1=%, 1=x%) (0.278) (0.250)
AP+ BT 1.155 -1.517
ABA7)=1 & H8Ad=1) (2.445) (1.349)
AGA7 e A -1.129** -0.964**
ABA7]=1 & ©3-AlEA 22=1) (0.506) (0.453)
e ey 22 -0.499 -0.732
(Aed=1 & =AM 22=1) (1.284) (1.100)
S e R R s 0.696 1.389
(AEAE Asg DDD) (1.761) (1.484)
AR -0.00185 -0.00199"

(G (0.00204) (0.000597)

FAuE -0.00317** -0.00538***

(%) (0.00142) (0.000593)

A ] -0.294

(1=3AF%) (0.748)

3 45 -0.0454 -0.0329

(1=292) (2.549) (0.393)




FH2ARE LFAPE 71949 Al viAle HF 759

qgde 0.0166
(ol%) (0.0111)

PN 4.621* -28.60
(2.478) (22.05)

FIERAES 3,406 3.406

AR HrlEs X3 Yes Yes
chi2(17) =

e (b-B)'[(V_b-V_B)"(-DI(b-B) = 17.33
SRt HIAE Probychi2 = 0.4321
— 35 a7 random effect) 7E AlEH

Z£1: Standard errors in parentheses
F2. % p(0.01, ** p<0.05, * p0.1

(B 8) FH2ARE ZFAPH AP [RE20IUS(ROE)0| DIRfs HOIAQ] 2R MEHK J2ARER| ARY Cf=0]
M2 R0 24

W 174G Fixed Effect) | &E87Random Effect)

AIA7] 4.716 3.041%*
(0=°]H1=0]%) (3.344) (1.213)

287t -2.066 4.648
(O=mHexd, 1=384 (5.325) (2.832)
S Ay dg -0.356 0.218
0=1%9], 1=%9) 0.773) (0.698)

A[BA7 B 7.840 -2.719
ABA7=1 & B84e=1) (6.699) (3.818)
A[BA 7R A -3.107*" -3 (073"
AA7I=1 & £ AEE 42=1) (1.406) (1.269)
A el A Aea 22 -4.960 -5.165*
(BE&dg=1 & =9 A4 42=1) (3.454) (3.010)
S e R R s 0.391 2.835
(ASSARE Alsgt, DDD) (4.799) (4.106)
AR 0.00134 -0.00558***

(Ciklsd) (0.00571) (0.00176)

FAHE -0.0100** -0.00458**

(%) (0.00428) (0.00185)

ExE -4.007*

(1=3JARD (2.193)

X {5 -4.499 -0.439

(1=23%) (7.115) (1.166)

Ao 0.0609*

() (0.0328)
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& 9.942 -111.5*
(6.940) (65.37)

wEA e 3,426 3,426
A 51 iy Yes Yes
chi2(17) =

(b-B)'[(V_b-V_B)"(-DI(b-B) = 45.98
Probychi2 = 0.0002
— 148G fixed effect) =& A€l

sost BAE

Z£1: Standard errors in parentheses
2. p{0.01, ** p<0.05, * p<0.1

V. 29 9 A

B odqofa= ARIAMERAK20174, 201995 7122 o5 (Difference
in differences, DID)& AR&SY, 5 52AKE HAPE 719 Adol] PlRl= YFs 4
sl #4287 =9 Rk tE=A 18 F710) viXle F YEA] §ekar
FIHE I3l o= T

T 52A R FFA| EY FAo w2 o2 ZEARE gE02 YRS W B3t
7} Yeht 11-8o] 371 Aolke digolgloy, ASEA Adt 1857k el
Al 259ke 7 Ao EAES: TSt 5 524 TFAQ] Yo ® ERAIO]
HEEloH, 71he] Ai(191F HiEY) stEtolls F3ke vIXAlE P2 Ao= YE
Wt o= 3 52ARE ZFA| Al o]f 71dER] e WA L, Alwl] e
BE(Aset W iAo iRt B4 S7F LEARE gE0R QIRE LEAR] vE &
3k, ZEARE FA5E S S5t wsAkE 950l wE AV Astol] AR 7Fsd
o] Qli= Ao= wekEt SRAYk 5 52/\171} A A 7199 Aol 84
Q1 FHAEAR] 29 FB= vzl ACE BAEICE 5 52AKE LAl SAFkt0l]

°F 0.82% ZERIE FoJF 0= FAAF oM, A ARL0|ERE °F 3.01%p 7214

St 2 AqLojjr= AR EH(Difference in defference in differences, DDD)
_E’C_

52/ A el HHA-AEA L2ARMAIE Al¥ske 71941 1
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s
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Analysis of the impact of the 52-hour workweek on
firm’s performance

Jin Sung Yoo

This study analyzes the impact of the 52-hour workweek on firm's
performance. The results of the empirical analysis show that the 52-hour
workweek had no effect on increasing employment. In addition, the sales
per capita of firms does not show a significant decline as well. However,
the 52-hour workweek significantly reduced the return on total assets by
about 0.82 percentage points and the return on equity by about 3.01
percentage points, indicating a negative impact on the firm's business
performance. When analyzing if the impact of the 52-hour workweek
differs depending on whether flexible and selective working hours are
implemented, the results does not show that companies with flexible and
selective working hours have a significant advantage over those without.

The analysis of the impact of the 52-hour workweek shows that there
is no significant increase in employment due to the reduction of working
hours, but there is a negative impact on return on assets and return on
equity, so it is necessary to relax the 52-hour workweek regulation in the

future.

Keywords : the 52-hour workweek, employment, performance, difference-in

- differences, difference - in - difference -in- differences





