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2. S[AHe E8L
—> 3|AHel FE8M(0L), EE4d P2 0| 29, HAMEHAM| FE2AHol
olxl= 98 &4
1) SlHEHeIE FEMEA Y Mguto U8 7|eSAHZ
= = =)
9";__?1_;_“' R By HEEHA 25% 50% 75%
A 0.6571 0.1675 0.5369 0.6229 0.7535
ALDP 36.29% 16.51% 24.75% 34.15% 46.03%
TAXP 18.54% 12.49% 11.54% 16.33% 21.47%
T [ MASP 45.18% 17.62% 33.66% 46.81% 55.68%
B[ A& 2l | HERFINDEX 0.4430 0.1006 0.3809 0.4101 0.4639
(N=813) | POWNER 53.12% 26.59% 30.00% 50.00% 76.47%
DERATIO 173.33% | 114.56% 95.30% 147.53% | 220.06%
QRATIO 164.25% | 10874% | 11451% | 13862% | 177.82%
LNOFFICE 0.7879 05812 0 0.6931 1.0986
0 e 0.8984 0.1141 0.8245 0.9525 1.0000
ALUD% 48.93% 13.83% 38.00% 46.46% 54.26%
TAX% 12.30% B6.31% 5.88% 13.93% 16.86%
Bigd | MAS% 38.68% 14.61% 31.52% 38.71% A7 A1%
A2 | ERFINDEX 0.4481 0.0913 0.3808 0.4142 0.4931
(N=61) | OWNER% 12.83% 5.08% 9.22% 11.296% 14.75%
DERATIO 26031% | 13249% | 17491% | 21620% | 331.01%
QRATIO 1415%% | 30.63% 12270% | 137.18% | 156.20%
LNOFFICE 1.4046 04817 1.3863 1.3863 1.7918




-T‘—E— b = - BEFEH X 25% 50% 75%
e 0.7450 0.1389 0.6399 0.7275 0.8532
AUD% 6050% | 17.80% | 47.96% | 6345% | 7301%
TAX% 1213% 5.36% 7.9%% 1305% | 1526%
7B T vas% 737% | 1931% | 1866% | 2278% | 3592%
HAHY | HERFINDEX 0.5259 0.1278 04085 04970 0.5097
(N=43} | OWNER% o7 20% 8.35% 20.56% 28.13% 34,.62%
DERATIO 26420% | 90M% | 20755% | 26048% | 310.94%
QRATIO 127%% | 280% | 10457% | 11082% | 126.13%
LNOFFICE 1.5630 0.6890 0.6931 1.9450 20794
© 0.6310 0.1542 05258 06026 0.7163
AUD% 37 | 1488% | 2391% | 31.99% | 4200%
TAX% 1045% | 1293% | 11.95% 1694% | 2277%
tld  ['maAsS% 682% | 17.08% | 3632% | 479% | 5643%
A2 | HERFINDEX 0.4386 0.0974 0.3802 0.4069 0.4561
(N=709) | OWNER% 58.15% | 2447% | 38.10% | 5652% | 78.95%
DERATIO 160.33% | 10842% | B8855% | 137.17% | 206.62%
QRATIO 16873% | 115.11% | 11528% | 14262% | 184.46%
LNOFFICE 0.6878 05102 0 0.6931 1.0086

0 mEBAEH R, AUD%=3I A1 ZALS Q| 8, TAX%Hl A | Adolu| g

MASY=d B Atz
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2) E[AHNEY o[F=t o|F2| EHAH O5YH ESHEHA WX

JIztd BE It BEol HE
H 7|7t

T g | DALY olF | sMseY ol | H3 ;ﬂ:‘g’g"z

= (1997-2002) (2003-2006) pik | T T
Big4 ElHel | 08984 0.8722 09273 00547 | 0.0886
Jl==AEel | 07450 0.7957 0.6919 00112 | 0.0097
A & A B el 0.6310 (.5880 0.6432 <.0001 <.0001
T = A el 0.6571 0.6528 0.6586 0.6893 (.2444




3) #¥=H
In6 = Gy + 5,* REFORM,, + 3,* BIG4,, + 3;* OLD,, + 5, TAX%
+ G5* MAS% ;s + 3* HERFINDEX;, + 3;* OWNER%
+ 85* DERATIO, + 8y* QRATIO,, + §,,* LNOFFICE,, +e¢,,

AT aFEs FHA =%t
HHE 0 ? 0.8084#»» 16.53
REFORM B ? 0.0741 %xx 453
BIG4 |2 + 0.2029«x+ 9.13)
OLD 13 + -0.0004 -0.01
TAX% 4 ? 0.0036xw+ 5.30
MAS% L5 ? —0.0031 %+ -6.31
HERFINDEX 156 + 1.0826%w+ 13.57
OWNER% L7 ? 0.0016#+ 2.14
DERATIO L8 - 0.0001 0.77
QRATIO L9 + (.0002+~ 2.28
LNOFFICE 210 + 0.027Qwx 1.99
p{model) <,0001
A% R 0.4166
wee wow wl Zp2ZE E| A 1%, 5%, 10% TEAA Folgh 25 ote] X t Ztgl.




3. EEUNE A dE H =F 8
-> oA E&E I 570 =t

1) 7l=sA% 20032-20104, 84, n=40)

b = =H O EEHX| 25% H% 5%
MES (YT 1) Gwh 43,221 7,587 36,692 | 43,392 | 48,671
A BH X)) 1,000ton | 11,799 | 3

A58 | 8908 | 11,113 | 13,878
oz F& & | 1,000k 681 411 365 546
X,)

500
=0 (X, | 1,000ke 20 3 5 g 18
TE=E LNG( X} 1,000ton 1,274 675 722 1,184 1,542
ﬂ.x
=2 (x) a4

molel | 1,092 168 1432 | 1538 | 1659
o 2= T




2) FRI7I=

k*
CCR

e o o FE(s, s.)
DMU | fccr | BZ=H TRV X, X X, X | v
_ SE,(0.084), 5,,(0.104), _ _ _ _ |-
SE; | 0.745 5..(0.124), w;,(0.299)
_ SE,{0.084), 5,(0.051), _ _ N
SE, | 0.775 177.(0.537) 81,546
_ SE(0.31), 5,,(0.053), _ _ _ _ | _
Sk, | 0.837 5a(0.134), 1W,,(0.284)
SE: | 1.000 1 SE(1) - = - I
sE, | 1000 | 6 SE(1) - - Sl Ml
SE, | 1.000 7 SE(1) - - - .
=71 Mef
SD.T 1.0(1) 15 507(1} - - - - -
S | 1.000 14 Sesl1) - - - -
? ] SE0023), 5,(0201), | _ R
o | 0.976 50(0.274), ;,(0.414)
So | 1000 | 14 Sl1) - - - |- -
EW,, | 0.797 - 5,,(0.488), s5,.(0.299) - 930,281 - g1 | -
| _ SE,(0.083), 5,,(0.029), _ _ _ _ | _
My, 0.738 5[)5(0-69]: ”10(0089)
| _ | 5E(0245), 5.(0759), | _ ~ legroee| - | -
My, | 0838 5,(0.037) ’




3} FEZIE

k*
BCC

" A= _ N o F&(s,, 5,)
DMU BOC | gl Er=FE EHN ) X X X, X, -
SE, | 1.000 | 10 SE,(1) - - - - -
| sE.(0.697), W,,(0.077), _ _ _
SE, | 0983 1.,0.227) 1,242,849|100,898
SE,(0.498), SE.(0.064),
SE, | 0957 | - | sE,(0247), 5.(0.116), - - - = -
S,.(0.074)

Sgﬁ 1.(1]0 11 506(1] - - - -_— —_—

Sy | 1000 | 2 Sul1) - - - | - -

Sio 1000 9 510(1] - - - - -

S7F MEf

M, | 0922 | - | 5,(0.373), 5,.0.627) - - |532,156 | 108 (6,974,475
M, | 0917 - 5:(0.266), 5,,(0.734) - - 516,242 | 217 6,678,243
My, | 0892 | - 55(0.807), 5,(0.193) - - 394,699 | 174 |7,294,929
v | ogor | - | (0080) 5.(03) - - - | 18 |6,141,659
e 5,.(0.615) T

| _ | 5E;(0.26), SE,(0.044), _ _ _ _
M, | 0.791 SE,(0.005), 5,.(0.692) 251,298

My, | 1.000 1 M (1) - - - - -




4) &2 22
CCR 2&8(s,, s;)
Co.
X, X, X, X, v
SE - 81,546 - - -
S - 86,086 - - -
EW 1,627,992 3,474,675 1,372,885 259 =
W -| 2,716,266 1,161,521 - -
M -| 211974 1,297 502 300 -
Total 1,627,992 6570547 3,761,998 568 -
Co. BCC 28(s_, s,)
X, X, X, X, Y
SE 1,242,849 100,898 = - -
S — — — 24 —
EW 2,305,045 892,593 1,677,592 576 10,144,829
W - 123,508 2,215,074 76 083,648
M 251,298 - 1,891,340 592| 43,070,688
Total 3799192 1,117,080 5,884,006 1,268] 54,199,165




5 7E 524

oMU | o | SV | weae | omu | o | SV | Rase
24, 2=4.
SE, 0.745 0.610 IRS EW,. 0.967 0.936 IRS
SE, 0.780 0.672 IRS EW,, 0.951 0.907 IRS
SE;; 0.875 0.783 IRS EW, 0.947 0.909 IRS
SZHY EF
Spo 1.000 1.000 CRS M, 0.751 0.721 IRS
Sio 1.000 1.000 CRS My, 0.776 0.747 IRS
EW, 0.758 0.768 IRS M, 0.817 0.757 IRS
EW, 0.813 0.770 IRS M, 0.865 0.857 IRS
EW, 0.819 0.781 IRS My, 0.933 0.888 IRS
EW,, 0.949 0.908 IRS M, 0.893 1.036 DRS




6) Bootstrap EE€4M F3

Pr(—b,< [#*~¢" <—a) ~1-a

7k 1-c0] THER EXE APk [Pira, | =6 < [phep

g M 24 oF* N ad
DMU" | Fccr 5% | 95% | 2.5% |97.5% BCC | 5% | 95% | 2.5% | 97.5%
SE. | 0.745 | 0.745 | 0.869 | 0.745 | 0.909 | | 1.000 | 1.151 | 1.343 | 1.131 | 1.343
SE, | 0775 | 0775|0923 | 0.775| 0943 | | 0993 | 1.107 | 1.291 | 1.061 | 1.291
SE. | 0.837 | 0.837 | 0971 | 0.837 | 0.994 | | 0957 | 1.030 | 1.195 | 1.006 | 1.195
S. | 0976 | 0976 | 1.008 | 0976 | 1.018 | | 0.976 | 0.990 | 1.025 | 0.976 | 1.025
S, | 1.000 | 1.000 | 1.121 | 1.000 | 1.121 | | 1.000 | 0.892 | 1.000 | 0.884 | 1.000
FZHHE} Z7H4 2}
EW,, | 0.797 | 0.797 | 0.968 | 0.797 | 0.990 | | 0.999 | 1.031 | 1.254 | 1.010 | 1.254
EW, | 0785 | 0.785 | 0.883 | 0.785 | 0.890 | | 0.965 | 1.124 | 1.275 | 1.118 | 1.275
M, | 0738 | 0738 1.000 | 0.738 | 1.006 | | 0.791 | 1.013 | 1.355 | 1.000 | 1.355
M, |0893 0893 1.137 | 0.893 | 1.365 | | 1.000 | 0.878 | 1.120 | 0.733 | 1.120




7) Malmquist 4 AH4] 8 Sx]

o7 HEtE
DMU | X% | 2003 2004 2005 2006 2007 2008 2009
—2004 | 2005 | -2006 | -2007 | 2008 | -2008 | -2010
rc | (0922 1.252 1.018 1.045 1.401 0.879 0.889
SE ec | 1.000 1.000 1.000 1.000 1.000 1.000 1.000
c | 0922 1.252 1.018 1.045 1.401 0.979 0.888
rCc | (0.850 0.941 1.035 0.968 1.017 1.062 1.036
Ew | Ec | 10M 0.930 1.082 0.964 0.994 0.993 0.936
c | 0812 1.011 0.957 1.005 1.023 1.070 1.108

7+ Mg

rCc | 1.280 1.037 1.050 1.186 1.050 1.028 1.170
M EC | 1.267 1.000 0.741 1.104 0.880 1.389 1.000
c | 1018 1.037 1.416 1.048 1.193 0.740 1.170
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