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< Abstract >

Driver Analysis on the Determinants of Change in Corporate
Cash Holdings

This report aims to analyze the drivers of the secular
increase in cash holdings of Korean companies using fund
flow identity from cash flow statement in an effort to
determine whether the rise in corporate cash holdings stems
from decline in corporate investment or rational corporate

financial decision making.

This report contributes to the existing literature in the
following ways. First, this report adopts a systematic and
integrated approach toward identifying the drivers of the
increase in corporate cash holdings, utilizing information
contained in the corporate fund flow identity. Second, this
report employs Dominance Analysis to identify the
independent variable with the highest relative importance
defined as average incremental explanatory power for the
dependent variable. Third, this report integrates the fund flow
identity and a variant of the regression equation for the
determinants of corporate cash holdings, to generate a
regression equation for the determinants of the change in

corporate cash holdings.

The fund flow 1dentity means that cash flow from
operations as a source of fund, should be equal to the sum of

the change in cash holdings, investments, dividends, share

- xiii -




repurchases, net debt redemption, and net equity redemption,
all of which are uses of funds. The regression equation for
the determinants of the change in corporate cash holdings is
composed of the change in cash holdings as the dependent
variable, and the five uses of funds other than cash holdings,
the first difference of stock independent variables used in the
literature on the determinants of corporate cash holdings (.e.,
asset, R&D, leverage, net working capital, ROA, and sector
average cash flow volatility), firm age, and asset tangibility,

as independent variables.

The results of empirical analyses including the Dominance
Analysis on the determinants of the change in corporate cash
holdings are provided below. First, the fund flow variables
altogether explain 33% of the change in corporate cash
holdings whereas the first difference of the determinants of
corporate cash holdings explains the majority. Second,
investment exhibits the largest relative importance for the
change in corporate cash holding since 2014. In a similar
vein, the absolute value of the regression coefficients on the
investment has been increasing since 2011. Third, when the
sample 1s separated into positive and negative cash flows
from operations, investment has had the dominant explanatory
power for the change in corporate cash holdings over the

whole sample period.

The analysis results have the following implications. First,
the recent increase in corporate cash holdings in Korea has

been driven by decreasing corporate sector investment.

- XIlv -




Second, government policy should focus on how to boost
corporate investment, the driver of the increase in corporate
cash holdings, rather than trying to suppress cash holdings.
Third, financial intermediaries should strengthen M&A and
corporate restructuring advisory services In an environment

where corporate demand for capital raising dwindles.
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A 5 FL 7I9AF o] 33 FEld v Al (dynamic
multi-equation)& FH3ataL o]
= Ak dl)

o
D)
ol
o Ly

Dasgupta, Noe & Wang(2011)2> 1971W%H 2006174 w]=r
NYSE, AMEX, NASDAQ 4371¢<s oz dddasE5e ¥sprt 3
< o ofelgt Wsr} Fxe} dAFEfrol WA= Ay WstE 48
o EAA, AFA AT 22 7S dddEe
FARTE g x| e dF55
S Al AR o2 Fle] HidE = o2 UEETH

Chang, Dasgupta, Wong & Yao(2014):= 1971304 20113 7FA] 1]
% NYSE, AMEX, NASDAQ &7|9ds ez dvsge Wspt 1

ol we} of'lA AFELd el =AE AT A A, AT
| Xﬂ"kcﬂ & 719S AR des R wHetde Hidae ws)



= e, A dasae] Wstels FAe WstE dgigske sle

Drobetz, Haller, Meier & Tarhan(2017)< 1971\d5€ 20113744
"= NYSE, AMEX, NASDAQ 3719 A=A5 AAE4 oz &4
st 229 F§9717F AFA ASert =dd 7dEY] TR Aax

2ol 2349 9FS 7SS AFsa gu.

U 719 deEfe 248 d7Ed

AFol A 71 AFEAF 7= AdUA 57|(transaction motive),
o¥] 4 &7](precautionary motive) % 2] Q] &7](agency motive)Z &5
ok AHA 7= vldaAibs duos dskeked dAsE A §
o= Qg AFHf F7|2A YEHsEs T2 A nE2s 72 AA
of 71x3% 7Ig et AR d=st Ve UEle s dARE s A}
g3t} du)d F7)E AHRAE HAdo] AlstE Al Aol tisk -
A FA ginlalr] 913 vk s7IEA dEvTEs AT AE
& Yehdle ddElA, @A s oFe de-duss UAE, AMEAES
Uetdl= dvss Wed, FAIslE vehdls  M/B(Market-to—Book
Ratio)®} R&D(Research and Development) 55 AR&-3c} wpx|uto =z
2]°l 57]+= 49735 (management entrenchment) o2 7] %3k AT H
fr B71=A FAZ|3 7 B3 719 Gt AR ole] FE s Y
oAdwS FrolA widstAl FaL Abdel FHReE dAeEAf w70t ¢
Aoz g w715 Eadaas dAVIA A4S EE S AW A
R4 F71e duA F71E A Fo 23 Eades e FA7]13 9
FZo) Ztste] M/BY AH|FAE SA4317| % gt

719 AEEA 570 gk o]ES niBoR VY dAFEg Aaled i
teFet ASAT7E EAlshedl 2 AR ARA] de] e AT
Opler, Pinkowitz, Stulz & Williamson(1999), Bates, Kahle & Stulz(2009),
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Pinkowitz, Stulz & Williamson(2013), Graham & Leary(2017) 5] It}

Opler, Pinkowitz, Stulz & Williamson(1999)2 719 dgHEf2 Z2A L
Aol FAgk A AR olgkar @ 4= itk Opler, Pinkowitz, Stulz
& Williamson(1999)2 19714 199471 ¢] wl= 4719 RS
ARgstel A A 571, oA w71, g2 57 5 719 deEAe 571
of gk =27 H E%SJ:L oo AANMSTE EEsa e M/B(+)
TEG), 855 H), TEHAAE(), AvFA(-), dAHIAG), 9F
AdasFHEAAH), R&D(+) A o (=) SO E-rrd;«] T
I #E ] AAE A ASES HAFTHORE HolFa Q) Hd T
TAME  EFdEEY FF(level) BYE ol HFHEFY Ak
(difference) H+= ®Wislel theh 3|74 A% tiiite] W7t {9
e A Ao ®E YEhtar
Bates, Kahle & Stulz(2009)% 1980y eollAl 20063 7kA| 2] v 3%
Y 3 n=71Y ERdae 4714 Ao ddds A5
t}. ?ﬂ%i% 89 T7F AR A R&DAFTESY FAIA
ol BRdae 57 FA B[S AFstal olo] wet du)4 F

= A% &
Nt BHAF BT FAY Fod 4AYS AR,

O

-

=3
o ¢
o
>
< %
E

ArgetS

ol o
Pinkowitz, Stulz & Williamson(2013)& 897 A% n|=7]

I B{dATE SV Y-l =2 259 Vel A

7] AFe HFgds S7FEe] Ear O] =4 g

A7A Y 71919 =3 Hidee S7HE AWst

Feta 9

FH‘ &
posy
-
o

Graham & Leary(2017)+= 1920WdeA 201471412 A7) 4714
FES v o R HFdAFe Fole A4 Wb o Hzel FUt

olglgt 4719] w=it ol9el vt AT J& ‘/1r, HAEHA 2819 x84 SHAA
et 4719 E3o] dlapdolet & 4= glvh S, V]S BAdEe] 7197kl HA|
v Faol oIk oo Sl AFEEe] ot B AT HYE "ojung B o
TFoAME TFA @72 g, o]zt TZHJZ“J A2 = Harford(1999), Faulkender
& Wang(2006), Kalcheva & Lins(2007), Dittma & Mahrt-Smith(2007), Fresard
& Salva(2010) S°] Utk
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2008; #%41, 2016).

19 BAdAT e A4 w42 VIdel #H4 deRdg A4EY
& Fof wAsAY B 79 BAdATel W 3] 2 48
= gk 28 A2 7Y ddrfel 43 U] Ay dung 24
Ao AAGH Wghel] mE A BidAT FEo A5 THedl
4 BfdE 7 ARAEE BrbeE sh 2EAoR ol A
B7keka & 4 vk

mebd 71 BRde e
bz

T AgCA SUl71ge] Hdd BAdE Feol ‘AP E 971
olg¢-ut ml=, A T ¢ Fo A= vaste] gy FEE EX
rrta & = Q) d2 Sof, A 7 59 7|F vuE 98 20104
A20126d3F 71949 ARt A BRds v AuEE vs
10.6%, ¥= 10.0%, &F 9.7%, 4 14.2%, T 17.7% &< ¥4, 5
uehs 5.9%9 238tk (Sher, 2014).8) thit U714 A HS 5
Az AEFE7V 7 AEHoR SV eRs Aake] waHh

2oATRmAE FUde wRdE £E A9 wE a7t

ohEt BAH G54 o] AFHow el ngdR A 2L

FHetaA s Aotk web ¥ ATE /19 waATe Wsksh o
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3| AEA AS A8 ik o, A(6)9] MaE XA o, daHs)
(doE A3 2 H4-E LA 7| v (multicollinearity) 2]
A7y BAstE R g e MgE ALstes gk o7 E AR TF
Al S A 27E 9Fo] JPdATEE(ocHS ALY AoA A<t
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o] 7%= B AWWgete] dAd wet g oR ALt ol&
‘Shapley +3}l(Shapley Decomposition)' 8tal g (Lipovetsky & Conklin,
2001). Shapley el Awla 3 A7 SAss Aol = A
T dov AuEige 7t Bs A Ak B Agto] AgEE A
o] Sith o7t Aol the-at] Relative Weights W0l tigto = dh+
= tHJohnson, 2004). Relative Weightsoll A= Z#aA17F EAs= A
YHPE WA F4954 (Principal Component Analysis) 53 33
7F Sl AndaE We & 7479 Vo s Altelal o]F o AWWsR
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E |I-2> 8 RE dyHs T CEATAS Mol tiet 7k

(Y0 =3)

Az Az | A% (i“;j“i; ) Az o
0 4 8- 0 A
r Ty 0.4 B
1 Tt Lo 0.2 C
il s 0.1 D
r Ty, Ty 0.4 B
2 il L1, Ty 0.5 F
r Lo, T3 0.3 G
3 il L1y o> T3 0.5 H

ol A% 2,9 Wit 7NARE T7] AsAE 2,0 ARG F7}
wle] e S7H-E ARLSHL oleld RE F9e S, ol9le) Ay
o & 712l W BY FEAE Polekn R S HEREE T
th 2,0 AREFel FhSE A3l Asd BE 439 FolA R

hee thgst gk

x, 0] g @50 F7kE ) R2 57 =04 -0 =04

2,9 z,° F7F2 u] R* 57} = 04 - 0.2

0.2

2,0 zol F7H2 W R 57} = 05 - 0.1 = 0.4

2,0 zy D zy0] 712 Wl R? Z7F =05 - 0.3 = 0.2

AFolA z& A

=3
M-2>°A z,& ALg A¥WFCErEhe] =4 499 7= 15,



B @), 2, B oxy), 1@, zy)olH, 2zl diste] s Tt
J, 2 1/32 Dojaith, MM 230 499 b 29 A, Ei
1) A Aol clatel B9 A5 128 Lol olsh gol e

jus)

o

)

z,9 H7lo % = (1/3)x0.4 +(1/3)*((0.2+0.4)/2) +(1/3)x0.2 = 0.3

ol¢} T WA O g, 2,9 scorew AXFEH T3 At

2,9 7% = (1/3)x0.2 + (1/3)=((0+0.2)/2) + (1/3)x0 = 0.1
x40 Ha7]o % = (1/3)%0.1 +(1/3)+((0.1+0.1)/2) +(1/3)+0.1 = 0.1

34%_340 Shapley ﬂ] 1 “’E‘ Ty, Ty, Ty T‘o 710%—1;-— ?ﬂllﬂ T;H
7}7} 9] Nx vE2 249 F 2y, z,, x; 2472 Shapley

B
W4 T8Es vt E‘E}.

. = 0.3/(0.3+0.1+0.1) = 0.6, z, = =3 = 0.1/(0.3+0.1+0.1) = 0.2
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= 7D v 3] 2Rrkoly wiEd o 2 Ayt 3Hnormalization) a3t
A, 719 AAarAe A4 Eea e WeE dehd, 99
FAE A des5n dYo2HHY dassolH
SEXY FAZEHY dgsgolth 7|4 Faks Ay
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Ao 2 Use Aol dAF/d Atk G deet A5 7Hde) et
. 7197t E(size)= GDP(Gross Domestic Product) TZ# o] H
& AR 24 AAATRY 2agks HE FAoth RDAFTE
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[o ot I fof i of oft Mo 24
HEomS o g 2 N = e o

A BA 1097 ARE vlgow akE3) 5]
AL AL A=) wiAHto R fE(age)e 7t WUE T3}
Zhe] ®F WS, FE AR F(tangib)S FHIAALE 1T A}

L A ot

13) Fama-French 10 4&<& v &0 A, WHFL2RA, AZY, olyA], slolel=
4], B, B4, o5 - vlele, FEEE, 71ERY] 1071 dFolth
(http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/Data_Library/det_10
_ind_port.html
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34 IUYIY WAAE WY BARA

A7 AFAEE FnGuide 7719 dlolgulo]l~ & AL
AFAZE APt 7o 54 7Y T T HaE 3
AL, HEAE - AA #E PF(Project Finance), AHHr%53 2 PEF(Private
Equity Fund) 72 ¥ WE53]AF 7]191754 5] AK(Special Purpose
Acquisition Company: SPAC) & A AEHEAE AR AHEAS 99
shA] e QFPHAF AN B HH FEEEHDAY A% TYs

EWo|A AT Ee AR E vjEee] 0 ofstel AR
wE

4 B Bug g8 AF5A ] SAH e Wl o
& < A (outlier) 1% FFolM FioM AlQjstdom oje gt 3L
Eato] F 203459719 719-dE BE F 128%7F AAEHC &
177517709 719-d= =gz F4%9 =43 <A S (unbalanced
panel data)7} A=A ¢, 7|et AWWFEA 799E, RRDAF
Al E, AR, g, AEHd ATEENEA, FIAL

H| ol tiste] sl 19914 A 3H(winsorization) #2834t

~

14) 37142 dd A7y A2zxol A FALE wolof sl T AR (DA A
AR o] zRakg o] 12099 o]l FASAL (2)FAAEEA, A
A AE wo] BAjFdo] 709 olAfola AkEde]l 709 o]l F213]
AL WDAA AFIAE o] F99Y F7F 3007 o]Afolar ApakEdlo] 7091 o]
dd FABALR A E] gk o gAY 71 1981 9¥ 3Y W
A o)F Fxglel 2 MAFAJEH AF FA ARF 599 o] EE A
30919 o]} F43AbelA 1998\ A @7 309dow WA o)F z
2b 40919(1991), AR 60211(1993), AF4E 709999(1998), =4 10021<1(2009),
AR 12099920102 U7 g A FAlol whgkao] Az E Q) 3,
HAFA AJakFd F9d ok ArFEAS Al mEsE 71EG319] 7
= 3T )2 71d ddol #E W A8 flske] 2009d 12€ 319 H 4

A

15) 3k
=



. =799 2fda Wzt £4 35

ol st Mg o] tigt Jol& nigor AbEsh s Awwuigo 7
ZEAZGY AAATE <F M-2>9 <E 1M1-3>3 2t

=

<E lI-2> &= Ho| J|=SAHFH

N =177,517)

LR Jat | FE | 2EAAk | Ak | Hdw
A9 AFEE(0ch) (%) 5.3 4.5 10.4 | -32.1 46.4
E2HGnv) (%) 5.9 3.5 10.9 | -32.3 62.7
) Z(div)(%) 0.7 0.0 1.9 0.0 17.2
ApAL=u) Q) (shrep)(%) 0.0 0.0 0.3 0.0 5.4
AL B (efinne) (%) -0.6 0.0 29| -34.0 0.0
S H }8H(dfinne) (%) -1.1 0.0 9.9 | -50.4 37.6
¥ 3Hdc)(%) 0.4 0.0 5.6 | -23.0 27.0
%%H]%(c)(%) 6.5 3.0 9.2 0.0 99.4
71 At R (size) (E2(H W) 9.0 8.7 1.1 7.4 12.9
R&DHF=(rnd)(%) 0.6 0.0 1.7 0.0 11.1
H-A) 1] & (lev)(%) 55.3 58.1 24.9 3.1 98.4
T2 A2 (nwe) (%) 1.3 0.9 28.8 | -76.2 73.1
A2kl & (roa)(%) 2.6 2.5 8.2 | -33.6 23.4

dEH
252 WA (indefv)(%) 12.9 11.2 3.8 8.4 22.5
A (age)(id) 19.3 16.0 12.7 0 120
3 2H4HH] - (tangib) (%) 20.0 15.0 18.0 0.0 81.1

N ZEAHE AHEY, 199904 2017374 $-2luet €372
HaAHor A7 X}L}Q] 53% T2 dPdgsgHor = AU Y 2
ke 5.9%%1 FA8E T8 olde] A7 Aike] 0.6% RS
B 1.1% 50 &5A S7He E5te A8 Aas 29 dSo] e

T =
Lm Atk @A A P54 o RE FEo| FPipo] FghRT} o}
FHkol =2 VI Eol Hatol 2 IS WAL =S & F Uk
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OL =7ide] Bads st 24 37
E I-3> AF24 W 7k ARG
ocf inv div shrep | efinne dfinne inc_c c
ocf 1.00
inv 0.40 1.00
div 0.20 0.00 1.00
shrep 0.02 0.01 0.01 1.00
efinne 0.09| -014 004 | -003 1.00
dfinne 0.35| -0.55 0.00 | -001| -002 1.00
de 0.33| -016 0.00 0.00 | -0.04 -0.03 1.00
c 0.28 0.01 018 002| -001 0.01 043 1.00
size 0.04 0.06 006 007 -003 -0.05 0.02 0.00
rnd -0.02 0.05| -0.0I 0.07| -0.08 -0.04| -001 0.08
lev -0.17 0.00 | -022| -0.06 0.00 -0.11 | -003| -0.29
nwc 0.06| -0.01 018 0.03 0.00 0.06| -003 0.18
roa 043 0.15 026 002 013 011 0.14 0.25
indcfv -0.03| -004| -002| 000 0.00 0.02| -001 0.02
age -0.02| -0.08 006 | 002 0.05 0.03 0.00 | -002
tangib 0.10 011\ -006| -002| -002 002 -003| -020
size rnd lev nwe roa ind_cfv age tangib
size 1.00
rnd 0.00 1.00
lev -0.15| -013 1.00
nwc 0.07 011\ -060 1.00
roa 0.05| -008| -0.28 0.31 1.00
indcfv -0.01| -0.05 001| -001| -005 1.00
age 035 -005| -024 0.10 0.02 -0.09 1.00
tangib -0.06| -0.05 021 -041| -007 -010| -0.08 1.00
FoEe oHEAR 2713 AT A4 74480l 5% olskl A4
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o7 AaFAe IAA T2 F FE VY 1 v A
£ d=dE Yehgd <E N-5>9F #rh
A7) 2R the] 7.5%S 7123 o] %
T okt 5% Fwo] WMEEa k. £y
T FEYINE FAs Z7Fske] 19999 -2.0%¢ 4 2008 3.3%7}
= 5 dumgaor FAAH R vrolx] 2017ddl= 0.4%
b fAEAY A9E 199999 1.6% o]F Ao w

i

of MFE=3 9l
FE717F W A A7 olojA Y 201793 04%E 71=8a glo] <=xf
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. w7 Bads wst 4 39
E 4> FL 4H¥Hpo| odrH Hi
(991 %)
o

3] . o gz | || %=

R il R I R B T o N O

sz Ao | AR | oy | R sz j vl & Wz

3154

1999 7.5 5.3 -2.0 3.3 0.2 9.1 9.2| 64.1 34.6 1,582
2000 6.1 5.0 0.3 2.8 0.2 99| 9.0| 615 32.2 3,244
2001 6.1 5.5 3.1 2.8 0.4 11.3 ] 9.1| 56.8 31.8 4,151
2002 6.3 | 6.0 3.6 2.0 0.5 125 ] 9.1] 559 30.3 4,883
2003 5.5 5.9 3.5 2.2 0.5 125 ] 9.0] 56.5 20.7 6,215
2004 6.0 6.0 4.1 2.6 0.5 12.7 | 9.0| 554 20.5 6,558
2005 6.3 | 6.5 4.8 2.9 0.5 14.4 | 9.0| 54.6 20.1 6,995
2006 5.7 | 6.6 4.9 2.9 0.6 14.1 | 9.0| 54.3 19.6 7,562
2007 5.1 6.1 4.5 2.6 0.6 14.6 | 9.0] 54.5 19.1 8,232
2008 4.7 6.2 2.0 1.2 0.6 14.4 | 89| 554 18.5 9,926
2009 5.7 6.2 1.5 2.8 0.6 14.3 ] 9.0| 554 17.5 | 10,118
2010 53| 6.1 1.3 2.8 0.6 14.8 | 9.0| 55.6 17.4 | 10,612
2011 501 6.1 0.5 2.3 0.6 14.3 | 9.0] 56.3 17.5 | 11,559
2012 4.6 5.9 0.8 2.2 0.6 13.3 ] 9.0] 55.3 18.1 | 12,600
2013 5.2 | 6.4 0.8 1.5 0.7 125 ] 9.0] 54.9 18.3 | 13,388
2014 49| 6.7 0.4 2.1 0.7 12.1 | 8.9| 54.7 18.5 | 14,392
2015 5.4 7.1 -0.8 2.2 0.7 11.9 | 9.0] 54.9 18.9 | 14,661
2016 5.4 7.4 -0.8 2.4 0.7 11.5 ] 9.0| 54.7 18.7 | 15,439
2017 4.6 7.4 -0.7 2.2 0.7 11.1 | 9.0] 53.5 18.8 | 15,400
Total 53| 6.5 1.3 2.3 0.6 12.9 | 9.0] 55.3 19.7 | 177,517
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H*N-5> U A&7|Y g AFeX (Ed)
(91 %)
A=A A8

2= | A
AT | 949 | = = Y %’sz %_E FET

éﬂ__% Rl 2 FAb | e mel | = & k)

a5 | et

1999 75| -20 | 16| 8.1 0.3 0.0 | -1.6 7.1 6.8 1,582
2000 6.1 08 | 1.3| 7.6 0.5 0.0 0.5 8.3 8.5 3,244
2001 6.1 03| 0.8| 6.4 0.6 0.0 0.3 7.2 7.4 4,151
2002 6.3 06 | 0.7| 6.8 0.6 0.0 0.4 7.6 7.8 4,883
2003 5.5 1.1 | 0.8 6.7 0.7 0.0 0.0 7.4 7.4 6,215
2004 6.0 09 | 07| 6.6 0.7 0.0 0.2 7.6 7.6 6,558
2005 6.3 1.1 | 0.8 6.7 0.8 0.0 0.7 8.2 8.2 6,995
2006 5.7 2.1 1 08| 7.3 0.8 0.0 0.4 8.5 8.5 7,562
2007 5.1 21| 08] 7.4 0.8 0.1 | -0.1 8.0 8.1 8,232
2008 4.7 3.3 | 06| 7.3 0.7 0.1 0.5 8.6 8.6 9,926
2009 5.7 1.3 1 0.7 6.5 0.6 0.1 0.6 7.7 7.7 | 10,118
2010 5.3 1.1 | 06| 6.1 0.7 0.1 0.2 7.1 7.1 | 10,612
2011 50| 191 05| 62| 07 01| 04| 7.3 7.4 | 11,559
2012 4.6 1.3 | 05| 55 0.7 0.0 0.1 6.4 6.4 | 12,600
2013 5.2 09 | 05| 54 0.6 0.1 0.6 6.6 6.7 | 13,388
2014 4.9 09| 04| 5.1 0.7 0.0 0.4 6.2 6.2 | 14,392
2015 5.4 04 | 05| 4.8 0.7 0.1 0.8 6.3 6.3 | 14,661
2016 5.4 0.0 | 05| 4.6 0.6 0.0 0.6 5.9 5.9 | 15,439
2017 4.6 04 | 04| 45 0.7 0.1 0.2 5.4 5.4 | 15,400
Bt 53] 1.1] 06| 59| 07 00| 041 70 7.0 | 177,517
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20lo| Az 3|72

%
1999~2003 | 2004~2008 | 2009~2013 | 2014~2017
FTEWHS c
. 0.005%%% | —0.003%%% | —0.00dxsx | ~0.007%wx
S1ze
(-11.03) (-8.89) | (118D | (-19.73)
| 0.372%%% | 0416%%x | 03508 | 0.34Qwwx
m
(7.09) (13.96) (15.41) (15.17)
1 0.062%%% | —0.079%%x | ~0.080%wx | ~0.112wkx
ev
(-1859) | (-31.96) |  (-39.89) |  (-51.39)
L0.007#% | —0.012%%% | —0.004%s% |  —0.005%%
nwc
(-2.50) (-6.36) (-2.87) (-2.98)
=epus
0.185%%% | 0.20dwex | 0.232% | 0.255w
roa
(23.76) (34.90) (45.31) (41.55)
0.296%%% | 0.172%%% | 00594 | 0100w
indcfv
(14.94) (16.17) (7.40) (7.09)
» 0.093%%% | 0.10d%ex | 0.121%w | 0.171wws
°r (18.20) (25.49) (36.06) (43.51)
R? 10.0% 10.9% 12.3% 14.7%
Fans 20,075 39,273 58,277 59,892
F 1) #xE 5%, w19 SO 9
2) BE HARH A4 TeLHY WS AEoel TEOAET 2T

U B4 Wzt 2ALd gE AFEY

AzAoz AME dgew & naaz Wi A4ae Axd 3
A4 Ao CGE M-7>0 et gk 57 71z] obd E2717 A
AS QdEdE AvRs olft Agws 2499 Bl Agusel F4
Aol MBS A3 Avlns) Aol

gAAe Fo Ane thedt 2ok A, AFFA R AukH o
2 29 AFE ek oled wAE 54 dmsh wAglel ut



EF S0 Al vete 1% E= A

sholch. ot Wit Al AR S()9] AsE frAldhs

7 EAA freldeol v din WE glgleh
i

& AAaQAAS A% WA QA ek, A Do, Ay
(size)= ATFEA FFARMNN (9] A5 ekkor} dAFws 2

Al #aA 3NN 7GRS At (dsize) S 1% oA A4

o2 Fog %) AFE YRt o= VG eIt 55 VIH R

7b S W2 Rgde e AAaFo] AeS ovdt R&DAF

59 ZARE(drnd)¥ JEHw A5s5FWeA AHE(dinvefv) o] 4ol =
5

(=) AR ey dad R U
A Aol Anel x|t whoiE Ay
o] A (dnwe)S AR FAH R {23k
(=), XW’“O%A Z}—r(droa)o A= FAXSCE Fogh F(+)o 4
H2 yeh derES 3R A sdd A3y =EHAT v
o= AWzt 3724 oA F7kE el e AR (dage) EA
A ool A wHAEZA ggkon FFAPAH]F2] AHE(dtangib)
2002\ °1F 1% FFo® EAFH R o3 &(-)9 AFE yElytth

AR, AEES F R, SRS, 2R Age] ddgel
AW gk F7ksbe mgol dehta gtk 53, FAGwE 20114
ol‘ 20179744 A%H oz fAAFe Arlghel F7stn k. ol
Fusiel Aol Apabl, pAdoR Aol e BA Faol
WA A7 AsEel & AL onat. old s A 2
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. =w7lge] Bfds Wsh &4 47
# II-7> dgHsr 22009 AxYE 3HEY
Ax 1999 2000 2001 2002 2003 2004 2005
) —0.195%xx | =0.164##x | —0.175%xx | =0.201##x | —0.198%x | —0.185#xx | —0.195%x*
inv
(-10.68) (-13.53) (-15.62) (-19.42) (-21.61) (-20.45) (-22.82)
0.005 -0.016 0.042 -0.093 -0.014 -0.003 -0.075%*
div
(0.04) (-0.28) (0.74) (-1.85) (-0.31) (-0.06) (-2.05)
-0.408 -0.088 -0.655 -0.179 0.121 -0.111 -0.151
shrep
(-0.87) (-0.12) (-1.61) (-0.37) (0.22) (-0.49) (-0.59)
—0.231#x | —0.124%#x | —0.163%xx | —0.111#kx | —0.116%x | —0.106%xx | —0.221%%*
efinne
(-6.52) (-4.98) (-5.18) (-3.33) (-4.64) (-3.53) (-9.41)
=0.100%xx -0.023%* =0.04 1= | =0.030%x | -0.052%x | -0.032%x | —0.049%x
dfinne
(-5.28) (-1.98) (-3.72) (-2.73) (-5.29) (-3.11) (-4.99)
0.059xx 0.084 s 0.104 s 0.130sx 0.116%: 0.125x#x 0.11 7%
dsize
(5.37) (11.77) (12.70) (17.46) (17.22) (19.37) (18.83)
-0.235 0.276 -0.074 -0.073 0.181 -0.058 -0.077
drnd
(-0.75) (1.20) (-0.38) (-0.49) (1.41) (-0.48) (-0.59)
0.044= 0.024 —-0.044#x | -0.082#xx | —0.072xxx | —0.082%xx | —0.072:%x
dlev
(2.12) (1.75) (-2.88) (-5.61) (-5.47) (-6.15) (-5.73)
—-0.069#xx | —0.087##x | —0.108*xx | —0.115%#x | —0.104## | —0.133#xx | —0.134%%*
dnwc
(-8.30) (-10.85) (-13.47) (-15.10) (-17.32) (-18.43) (-21.24)
0.040% 0.05 T 0.053xx 0.018 0.023x 0.026%x 0.03 8
droa
(2.26) (3.91) (4.47) (1.57) (2.42) (2.63) (3.58)
-0.005 0.289x 0.017 -0.093 -0.406% -0.232 -0.044
dindcfv
(-0.01) (2.80) (0.20) (-1.21) (-2.24) (-1.75) (-1.84)
-0.058% 0.001 0.012 -0.003 0.003 0.005 0.000
dage
(-2.20) (0.07) 0.47) (-0.60) (0.99) 0.77) (-0.11)
-0.016 -0.011 -0.031= =0.047*xx | =0.047+xx | —0,088*xx | —0.100%#x
dtangib
(-0.83) (-0.91) (-2.24) (-4.73) (=7.03) (-6.60) (-7.34)
0.055% 0.011 0.003 0.01 953 0.005 0.008 0.01 73
g
(2.07) (0.53) (0.13) (3.99) (1.89) (1.34) (6.08)
R? 18.3% 17.5% 20.3% 22.0% 20.0% 22.1% 24.4%
R 1,576 3,241 4,149 4,877 6,210 6,556 6,989




48 W71 BARde #Eke] FlEA
# |II-7> gl 2Y 2019 drd A=Y (AS)
Ax 2006 2007 2008 2009 2010 2011 2012
) —0.183##x | =0.207##x | =0.161%%x | =0.171#xx | -0.180%#% | —0.175%kx | —0.184#x
" (-21.92) (-26.76) (-23.31) (-24.52) (=25.27) (-24.69) (-25.99)
) -0.003 0.001 -0.02 0.006 0.019 -0.017 -0.044
a (-0.10) (0.03) (-0.57) (0.15) (0.64) (-0.59) (-1.40)
-0.241 —0.418:= -0.059 0.048 -0.213 -0.143 -0.168
shrep
(-1.59) (=3.2D) (-0.42) (0.33) (-1.30) (-1.06) (-1.14)
—0.103#s% | =0.194sx | —0.133%%x | —0.178#sx | —0.157##x | —0.164%#% | —0.155%sx
efinne
(-4.31) (-8.60) (=5.83) (=7.96) (-8.11) (-6.84) (=7.09)
] -0.026%* —0.026%% | —0.040%#x | -0.027%0% | —0.030%#x | -0.024%+ | -0.044s%x
dinne (=2.69) (-2.92) (=5.00) (-3.41) (=3.70) (-3.04) (=5.71)
) 0.123sx 0.128#x 0.075s5 0.104 55 0.105%x 0.1 1455 0.1105x
deize (19.29) (20.78) (17.84) (21.39) (21.27) (22.58) (21.92)
—0.34 15 -0.049 0.129 -0.022 -0.012 -0.214+ -0.068
amd (=2.70) (-0.44) (1.38) (-0.25) (-0.13) (-2.46) (-0.88)
—0.101#% | =0.069s#x 0.024 5 -0.015 -0.021= —0.046xx | —0.054s#x
e (=7.39) (=5.51) (3.22) (-1.52) (-2.14) (-4.76) (-5.63)
—0.130%%% | —0.121s%x | =0.079#x | =0.107:#x | =0.108##x | —0.113s#x | —0.106%kx
e (-21.22) (-21.23) (-18.19) (=22.99) (-22.38) (-23.47) (-24.45)
0.034#x 0.028x 0.079sx 0.058#sx 0.055%# 0.04 Lo 0.030
dros (3.1D) (2.80) (10.87) (8.02) (7.35) (5.53) (4.06)
-0.154 -0.043 -0.074 0.116 0.000 0.046 0.23 L
dindcfv
(-1.39) (-0.58) (-0.35) (0.84) (=0.00) (0.46) (4.92)
-0.004 -0.003 0.004x 0.004 0.000 -0.001 -0.001
dose (-1.11) (-0.78) (2.60) (1.74) (-0.13) (-0.51) (-0.46)
—0.099sx% | —=0.106%#% | —0.058##+ | —0.064#xx | —0.068##x | —0.072:kx | —0.07 9w
dtangib
(=7.26) (=7.69) (=5.67) (=5.81) (-6.03) (-6.78) (=7.90)
e 0.01 5% 0.010% 0.008#3 0.009#s 0.008x 0.01 33 0.01 3
o (3.86) 2.74) (4.22) (4.22) (3.96) (5.17) (7.42)
R* 21.6% 24.2% 16.5% 20.0% 19.8% 19.9% 19.9%
BEF 7,559 8,225 9,926 10,111 10,606 11,550 12,587




7 II-7> #atst AHERele drE 3HEZ4Y (A=)

Ax 2013 2014 2015 2016 2017
) =0.19 s -0.216%:x -0.216x%xx =0.23 1k —0.253#:x
inv
(-26.56) (-30.20) (-30.58) (-31.07) (-34.60)
0.079#x -0.036 0.047 0.02 -0.035
div
(2.75) (-1.37) (1.72) (0.69) (-1.36)
-0.204 =0.455%x* -0.114 0.079 -0.213
shrep
(-1.84) (-3.58) (-1.05) (-0.61) (-1.87)
=0.167*x#* =0.16 1% =0.199#:x =0.183#:x =0.22 1%
efinne
(-7.90) (-6.80) (-9.20) (-8.90) (-10.78)
—0.039xx —0.04 6% =0.06 158 —0.06 2% =0.083*x*
dfinne
(-4.87) (-5.51) (-7.60) (-7.42) (-9.52)
0.125%3 0.122#3x 0.122:%x 0.128:#:x 0.130:x
dsize
(22.92) (22.80) (23.23) (24.33) (25.45)
0.043 -0.039 -0.177x -0.056 -0.206%x
drnd
(0.55) (-0.49) (-2.49) (-0.76) (-2.63)
—0.054 5 —0.04 3 —0.034 58 —0.04 5%xx -0.028%*x
dlev
(-5.61) (-4.46) (-3.73) (-4.71) (-3.02)
=0.109x* =0.113#sx =0.105%3* =0.103 s =0.103#3x
dnwc
(-24.54) (-25.95) (-25.54) (-24.94) (-26.29)
0.024 0.04 93 0.059xx 0.04 5 0.04 6%
droa
(3.21) (6.34) (7.94) (5.79) (6.12)
0.21 4 -0.095 0.474 0.238 0.9003x
dindcfv
(4.31) (-0.77) (1.60) (1.43) (3.46)
-0.001 0.000 0.001 -0.002 0.002
dage
(-0.27) (-0.06) (0.54) (-0.90) (1.51)
=0.09 T =0.095%3x =0.082#3x =0.084 s =0.101 s
dtangib
(-8.41) (-9.56) (-8.62) (-8.64) (-9.99)
. 0.01 43 0.01 T 0.014xx 0.01 5% 0.01 3
g5
: (5.43) (5.04) (8.03) (6.90) (7.60)
R? 20.1% 22.0% 21.0% 21.0% 24.09%
R 13,366 14,382 14,648 15,420 15,165
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. =71 e] vids Wsh &4 51
(dnwe), 7197+ 2HE(dsize)ol] o]o] Al HAR =& Agd Fers
Zb= o2 YERRth ol 20143 5-E 2017d7A 9 #2433 A
o Axd A3 FerE Hit 322024 SEAAR FE 26.7%, 7
AR ZAE 25.0%HT} =l ol <% II-5>0] yEhd AFWIE F
2014 o]F-9o dAgwisle] tiste] Fxpe] ATt BY we Jg%E T
AL ougt) <9 M-3> d2Hst 249l Az Fawe o
=9 wsls Yebd afo|th <Oy MI-3>2 dadst 2489 5 7f
F AN FAEE 2y oA AR, VIR A, 1Ea F
ko] A FoE7 FA Ao R FAelE AZIER 7} AA 81| A
A F8E7F A vUehde AVI7E des ¢EFTa Aok B AS-
2 AA ey naste] Aid FREI) EUH A7|E WA B A
¢l 1999~20009, =&%17]1 Al7IY 2007~20084, il HE
2014~2017d9] 4dolt}. olejgt BAAT= Y Al7]9] 71 At
of A% Fake] F7F e vt HAl 719 dawRiged diste 7
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B 9T /A8 Akt ek



<% |lII-8> st AFYL2le| Fo|k:

e
|>
A
1=

A 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
inv 38.8 | 32.2 | 26.7 | 28.8 | 32.3 | 253 | 25.2 | 264 | 32.1 | 29.9 | 24.0
div 0.5 0.0 0.3 0.2 0.0 0.0 0.4 0.0 0.0 0.1 0.0
ij shrep 0.1 0.1 0.4 0.0 0.0 0.0 0.0 0.1 0.2 0.0 0.0
efinne 8.9 3.1 3.7 1.6 1.3 0.9 5.1 1.3 3.9 1.2 2.5
dfinne 8.2 1.7 2.4 1.8 2.9 2.1 2.3 1.8 1.9 3.7 1.9
dsize 11.9 | 26.0 | 24.2 | 323 | 27.4 | 29.7 | 243 | 253 | 245 | 25.0 | 27.7
drnd 0.4 0.1 0.3 0.3 0.2 0.2 0.2 0.7 0.2 0.1 0.1
] dlev 3.0 1.3 1.1 1.9 1.4 1.7 1.3 2.4 1.2 0.9 0.5
L‘;ﬁ— dnwc 249 | 284 | 322 | 26.2 | 29.2 | 319 | 32.6 | 33.6 | 26.8 | 24.9 | 33.9
a7 droa 0.9 2.5 4.0 2.0 2.8 2.8 3.1 3.4 3.5 7.6 5.0
&d dindcfv 0.1 1.8 0.0 0.5 0.1 0.1 0.1 0.1 0.0 0.4 0.1
dage 1.0 0.1 0.6 0.0 0.0 0.0 0.1 0.0 0.0 0.2 0.1
dtangib 1.3 2.9 4.2 4.4 2.3 5.2 5.4 4.9 5.8 6.1 4.1
A 100 100 100 100 100 100 100 100 100 100 100
A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | %+t A
inv 288 | 244 | 25.8 | 255 | 31.1 | 29.9 | 32.8 | 34.9 | 28.1
div 0.1 0.0 0.1 0.5 0.1 0.1 0.0 0.0 0.1
:lj shrep 0.0 0.0 0.1 0.1 0.3 0.0 0.0 0.1 0.1 33.0

efinne 2.1 1.8 2.0 2.1 1.6 2.6 2.0 2.6 2.2
dfinne 2.2 2.0 2.6 2.6 2.7 3.3 3.1 3.9 2.5

dsize 25,6 | 27.3 | 26.9 | 28.2 | 23.9 | 259 | 26.1 | 24.2 | 26.3

drnd 0.1 0.6 0.1 0.1 0.1 0.4 0.1 0.5 0.2
dlev 0.6 1.0 1.1 1.0 0.8 0.7 0.8 0.6 1.1
dnwc 31.2 | 343 | 324 | 30.8 | 29.1 | 26.6 | 26.1 | 24.8 | 30.2

67.1

e

droa 4.9 3.8 3.2 3.0 4.7 5.2 3.7 3.3 4.0
dindcfv 0.1 0.3 0.6 0.5 0.1 0.2 0.1 0.1 0.2
dage 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.1 0.1

o
0 o o o

fo

dtangib 4.3 4.5 5.3 5.8 5.5 5.1 5.1 4.8 5.0

A 100 100 100 100 100 100 100 100 100 100
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<E B2-1> Y AP HILR|
(B2
(&9): %)
A= AFET

= ooﬂﬁ ~ = & = I H 2

J e j;:“ 4 | w4 | e X}H* A R R
EE b e

1999 | 69| 20| 00| 52] 00| 00] -10]| 1582
2000 | 55| 00 00| 49| 00| 00| 00| 3214
2000 | 56| -01] 00| 41] 00| 00| 00| 4151
2002 | 58| 00 00| 46| 00| 00| 00| 4883
2003 | 50| 00| 00| 44| 00| 00| 00| 6215
2004 | 53| 00| 00| 43| 00| 00| 00| 658
2005 | 57| 00| 00| 45| 00| 00| 02| 6995
2006 | 50 | 00| 00| 49| 00| 00| 01| 7562
2007 | 43| 00| 00| 48| 00| 00| 01| 8232
2008 | 39| 02 00| 48| 00| 00| 01| 99%
2009 | 47| 00| 00| 41| 00| 00| 01| 10118
200 | 43| 00| 00| 36| 00| 00| 00| 10612
2011 | 40| 00| 00| 36| 00| 00| 01| 11559
2012 | 37| 00| 00| 33| 00| 00| 00| 1260
2013 | 42| 00| 00] 30| 00| 00| 00| 13388
2014 | 41| 00| 00| 27| 00| 00| 00| 1439
2015 | 45| 00| 00| 25| 00| 00| 01| 14661
2016 | 46| 00| 00| 26| 00| 00| 01| 15439
2017 | 38| 00| 00| 24| 00] 00| 00| 15400
A7 | 45| 00 00| 35| 00| 00| 00177517
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<E 222> 3 ALY BF AFHA
=1
A

(2H+)e| HHHFSE)
(291 %)
A2 AFEE
47 | Az
L I I e e A A A s
bl A I B T R
55 | st
1999 | 11.5 -39 | 14| 96| 04 0.0 | -1.3 9.0 8.7 1,231
2000 | 11.0 -1.2 | 09| 9.2| 0.6 0.0 1.1 | 10.7 | 10.9 2,378
2001 | 10.9 -20 | 0.6 | 8.0| 0.7 0.0 0.9 9.5 9.6 3,061
2002 | 11.0 -1.5 | 05| 83| 0.7 0.0 1.1 | 10.0 | 10.1 3,628
2003 | 10.5 -09 | 05| 85| 0.8 0.0 0.8 | 10.1 10.1 4,484
2004 | 10.5 -0.8 | 0.5 | 85| 0.8 0.0 1.0 | 10.3 10.3 4,841
2005 | 10.6 -06 | 0.6 | 84| 0.9 0.0 1.4 | 10.6 10.7 5,274
2006 | 10.6 00| 06 | 9.0| 0.9 0.1 1.2 | 11.2 | 11.2 5,487
2007 | 10.4 -0.1 ] 06| 93| 1.0 0.1 0.6 | 10.9 11.0 5,730
2008 | 10.2 1.0 04 ] 94| 0.9 0.1 1.3 | 11.6 11.7 6,762
2009 | 10.6 -0.7 | 05| 83| 0.7 0.1 1.4 | 104 | 10.5 7,239
2010 9.9 -06 | 05| 79| 0.8 0.1 1.0 9.7 9.8 7,601
2011 9.4 01| 04 | 78| 0.9 0.1 1.2 9.9 9.9 8,282
2012 9.0 -05 | 03| 7.1| 0.8 0.0 0.9 8.9 8.9 8,915
2013 9.2 -06 | 0.3 | 6.8 0.8 0.1 1.3 9.0 9.0 9,803
2014 8.7 -0.6 | 0.3 | 65| 0.8 0.0 1.1 8.4 8.4 | 10,645
2015 8.9 -0.8 | 0.3 ] 6.1] 0.8 0.1 1.5 8.5 8.5 | 11,085
2016 8.8 -1.2 | 0.3 | 5.8| 0.8 0.1 1.3 7.9 7.9 | 11,816
2017 8.0 -0.8 | 0.3 | 5.7| 0.8 0.1 0.9 7.5 7.5 | 11,482
Bt 9.6 -06 | 04 | 74| 0.8 0.0 1.1 9.4 9.4 | 129,744
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(B()el dHszass)
(&$1: %)
A=9 AeEE
Ae | A=
A | BRI T 2| 2| g | x| gz | 99| 8= | 2Es
da | FA 3k 51
N A A | 7 ¢ Ed H
35 | =7
1999 | -6.6 43| 26| 27| 0.1 00| -271] 03] 01 351
2000 | -7.1 65| 23| 30| 0.3 00| -12| 17| 21 866
2001 | -7.4 68| 15| 20| 0.3 00| -131| 09| 11| 1,09
2002 | -7.4 69| 12| 23| 0.3 00| -17| 07| 09 ] 1,255
2003 | -7.3 63| 15| 21| 0.3 00]-18] 05| 05| 1,731
2004 | -6.8 57| 11| 14 | 04 00| -181| 00| 00| 1,717
2005 | -7.1 64 | 1.3 | 15| 0.4 00| -13| 05| 06| 1,721
2006 | -7.2 75 13| 29| 04 00| -171| 16| 16| 2075
2007 | -7.3 74| 13| 30| 03 01|-19| 14| 15| 2502
2008 | -7.2 83| 10| 28| 04 01]-12| 21| 21| 3,164
2009 | -6.5 63| 1.1 | 1.9 | 0.3 00]-13] 09| 10| 2879
2010 | -6.3 55| 1.0 | 1.7 | 0.3 00| -17| 03] 03] 3011
2011 | -6.2 63| 08| 21| 0.3 00| -15| 09| 10| 3277
2012 | -6.0 55| 09| 1.8 | 0.3 00| -181| 03] 04| 3685
2013 | -5.6 52| 08| 15| 0.3 00| -14| 03| 04| 3585
2014 | -5.9 51| 08| 1.3 ]| 0.3 00| -15| 01| 0.1 ]| 3747
2015 | -5.5 431 09| 08| 03 00| -13|-03 | -0.3 | 3576
2016 | -5.5 401] 1.0 | 1.0 | 0.3 00| -1.8 | -05 | -0.4 | 3,623
2017 | -5.3 36| 09| 08| 03 00| -19 | -0.7 | -0.7 | 3,918
Bt | -6.3 57 | 1.1 ] 1.8 | 0.3 0.0 | -16| 05| 05 |47773
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) 75
<E 254> 437Igel #3E AY=e
AL
1999~2003 | 2004~2008 | 2009~2013 | 2014~2017
TEATF c
. —0.005%:x =0.007 3 —-0.008#x =0.014 5%
size
(-7.06) (-9.47) (-11.47) (-16.41)
0.009s:# 0.007 s 0.007 s 0.006
M/B
(6.62) (8.04) (6.38) (7.81D)
0.087 0.099: 0.092:x 0.140xx
rnd
(1.37) (2.39) (3.10) (4.34)
-0.068#xx =0.079s:x -0.056%xx =0.079sxx
lev
(-9.62) (-11.17) (-9.35) (-10.78)
0.003 =0.014xx -0.007 -0.006
YW nwc
(0.43) (-2.2) (-1.11) (=0.79)
0.085%: 0.094 s 0.125%%x 0.160
roa
(9.1 (12.29) (15.24) (13.76)
0.217 5% 0.285x%x 0.160: 0.33 1%
indcfv
(6.33) (10.44) (6.48) (6.69)
0.11 Tsetx 0.125%:x 0.14 9% 0.21 1k
B
(11.25) (14.04) (17.05) (17.99)
R? 12.4% 11.2% 10.1% 14.3%
XS 3,571 5,494 6,676 5911
F 1 1) xxE 5%, weres 1% AN 2
2) RE LA Ho|M Zel2EY W gl BEeAE 24T



<E $2-5> #3Ws Yol TojHARs
((+)el YHIEE)
(491 %)
Ax 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

inv 464 | 438 | 374 | 414 | 451 | 379 | 378 | 42.2 | 46.0 | 470 | 37.2
div 0.5 0.1 0.1 0.4 0.2 0.1 0.5 0.3 0.1 1.0 0.0
shrep 0.1 0.1 0.1 0.0 0.0 0.1 0.0 0.2 0.3 0.1 0.0
2.4 4.3 2.2 2.3
dfinne 11.4 9.2 8.9 8.0 9.7 8.7 7.3 6.7 6.6 | 11.6 7.1

[@)]
[9)]
~
©
b
o
Do
[@)]
N
=
[@)]
©

efinne 6.0

dsize 127 | 175 | 16.6 | 229 | 18.6 | 23.1 | 19.5 | 204 | 176 | 16.5 | 20.4

drnd 0.2 0.1 0.1 0.3 0.5 0.1 0.0 0.2 0.2 0.2 0.1

- dlev 3.3 1.4 1.2 1.5 1.3 1.8 1.7 2.1 1.4 0.9 0.9
L‘;;— dnwc 156 | 17.2 | 235 | 169 | 20.6 | 21.9 | 222 | 216 | 179 | 14.0 | 26.3
a7 droa 0.6 0.7 1.8 0.4 0.6 0.6 1.3 0.8 1.7 2.9 2.0
a4l dindcfv 0.1 2.5 0.0 0.1 0.4 0.1 0.1 0.3 0.3 0.2 0.1
dage 1.3 0.6 1.2 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.1

dtangib 1.7 1.5 4.3 3.7 0.5 3.4 3.8 2.9 3.6 3.3 3.5

A 100 100 100 100 100 100 100 100 100 100 100

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | *33f B

r2
1

inv 42.6 | 38.0 | 39.9 | 37.7 | 424 | 41.7 | 44.6 | 470 | 414

div 0.1 0.2 0.3 0.1 0.3 0.0 0.0 0.2 0.2

shrep 0.0 0.1 0.1 0.2 0.4 0.0 0.0 0.1 0.1 | 53.1
efinne 3.2 3.1 2.6 2.4 2.6 3.0 2.6 1.9 3.0

dfinne 8.3 7.4 9.1 8.1 8.6 9.3 8.6 9.5 8.4

0 o Ho ol

fo i frocg

dsize 189 | 221 | 21.0 | 240 | 20.2 | 20.1 | 21.6 | 19.6 | 20.3

drnd 0.0 0.2 0.1 0.1 0.0 0.4 0.0 0.3 0.1

dlev 0.8 1.0 1.7 1.2 1.1 1.0 0.9 0.8 1.3

dnwc 199 | 227 | 196 | 199 | 183 | 176 | 16.8 | 15.6 | 19.9

46.9
droa 2.5 1.9 0.9 1.3 1.9 2.3 1.1 1.2 1.6

dindcfv 0.1 0.1 0.4 0.3 0.1 0.0 0.2 0.1 0.2

dage 0.1 0.1 0.0 0.0 0.1 0.0 0.0 0.1 0.1
dtangib 3.6 3.2 4.5 4.8 4.1 4.5 3.6 3.6 3.5

A 100 100 100 100 100 100 100 100 100 100




¥ B5-6> sightist 2d¥ecle| ToldARY
(B)el dHezas8)
(&$1: %)
A 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
inv 28.1 | 377 | 37.2 | 41.8 | 39.7 | 45.7 | 36.3 | 359 | 38.0 | 38.1 | 36.4
div 10| 39| 19| 40| 54| 37| 49| 16| 42| 12| 39
shrep 02| 02| 07| 01| 08| 01| 01| 01| 03| 00| 02
efinne | 257 | 143 | 112 | 42| 97| 59| 98| 81| 106 | 64| 11.8
dfinne | 347 | 21.3 | 270 | 22.6 | 251 | 18.1 | 22.7 | 23.9 | 202 | 27.1 | 24.5
dsize 07| 78| 74| 100| 69| 82| 68| 67| 92| 90| 81
drnd 05| 04| 09| 01| 00| 01| 02| 10| 00| 00| 0.1
Lo | diev 12| 12| 20| 09| 15| 14| 16| 09| 19| 12| 30
;_;r dnwc 72| 72| 95| 127 | 62| 11.8| 125 | 142 | 91| 99| 78
A4 | droa 02| 18| 10| 08| 16| 19| 13| 25| 14| 21| 31
S Gindete | 02| 01| o1| 15| o1 02| o2| 07| 14| 13| 02
dage 01| 04| 05| 02| 01| 02| 01| 01] 01| 02| 00
dtangib | 02| 38| 06| 13| 29| 28| 34| 45| 35| 36| 1.1
3 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
A 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | A | &7
inv 429 | 411 | 382 | 415 | 427 | 421 | 435 | 40.7 | 40.2
div 39| 52| 56| 28| 62| 44| 34| 44| 40
shrep 03| 01| 00| 01| 02| 01| 01| 03| 02| 76.2
efinne 81| 61| 79| 90| 67| 99| 103| 129 | 86
dfinne | 22.7 | 239 | 245 | 25.7 | 19.7 | 235 | 23.7 | 21.0 | 232
dsize 67| 65| 70| 61| 59| 61| 52| 58| 7.0
drnd 01| 05| 01| 01] 00| 00| 01] 01] 02
Lo | diev 08| 13| 23| 14| 16| 15| 06| 15| 15
;Zr dnwe | 119 | 113 | 114 | 102 | 11.8 | 87| 91| 99| 104 v s
4% | droa 15| 10| 15| 14| 28| 22| 20| 18] 19
S Gindete | 01| 06| 01| 01| 00| 02| 03| 01| 04
dage 01| 01| 00| 02| 00| 01| 01| 00| 01
dtangib | 11| 23| 13| 14| 23| 12| 18| 15| 24
g 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
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(MAZ7H B2)
(91 %)
oA = 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
inv 19.1 29.0 28.6 48.4 40.8 32.3 26.9 32.2 30.3 43.3 26.1
div 2.4 0.8 0.6 0.4 0.2 1.0 0.6 0.6 0.8 1.2 1.9
ﬁi shrep 0.8 0.6 0.1 0.4 0.1 0.1 0.2 0.6 1.1 0.2 0.2
efinne 44.8 17.3 16.7 1.7 7.4 4.4 16.9 10.4 19.3 6.9 21.3
dfinne 16.8 7.4 11.3 4.1 4.4 4.7 6.2 2.4 4.5 8.5 5.5
dsize 4.2 9.4 18.6 18.3 18.1 19.6 11.7 22.1 19.7 18.0 15.6
dmb 4.0 4.9 0.9 2.9 0.4 0.7 0.6 2.6 0.9 0.4 1.1
drnd 0.0 1.0 2.4 0.2 0.6 0.3 0.2 1.9 0.9 0.4 0.3
e dlev 1.1 2.8 1.4 3.4 3.6 2.4 2.0 1.3 3.4 1.2 0.9
];,;“%r dnwc 4.2 17.0 3.6 11.7 16.8 23.4 26.8 17.0 9.7 11.4 19.1
a4l droa 1.3 0.6 4.3 0.7 3.7 4.6 1.7 2.9 1.7 6.2 5.0
dindcfv 0.2 5.3 0.1 1.6 0.3 0.3 0.9 0.1 1.1 0.4 0.2
dage 0.3 0.4 0.0 0.6 0.0 0.6 1.7 0.0 0.1 0.0 0.2
dtangib 0.7 3.5 11.5 5.5 3.7 5.7 3.6 6.0 6.7 2.0 2.8
Al 100 100 100 100 100 100 100 100 100 100 100
A 2010 2011 2012 2013 2014 2015 2016 2017 Lt A
inv 38.0 33.6 35.7 38.2 35.4 27.6 34.8 36.7 33.9
div 3.0 0.4 0.4 2.1 0.3 0.6 3.3 0.4 1.2
ﬁ;ﬁ shrep 0.2 0.2 0.2 0.3 0.2 0.1 1.0 0.2 0.3 | 535
efinne 13.5 9.1 14.6 8.0 9.1 21.8 20.2 18.7 13.0
dfinne 4.1 4.0 5.6 6.7 3.2 4.7 6.5 7.4 5.1
dsize 15.9 24.5 21.2 16.7 25.2 21.0 17.6 21.1 19.1
dmb 0.7 0.5 0.8 0.5 0.6 0.5 0.3 1.1 0.7
drnd 0.2 0.9 0.5 0.1 0.4 1.6 0.6 1.8 0.6
g dlev 0.7 0.9 1.2 1.0 1.0 1.4 1.1 0.8 1.6
Lﬁ;‘fg dnwc 19.1 19.7 13.6 174 16.9 154 7.4 6.1 16.7 46.5
£l droa 3.3 1.7 2.0 2.5 1.0 1.1 1.8 1.4 2.8
dindcfv 0.4 0.1 0.1 0.8 0.0 0.1 0.3 0.1 0.4
dage 0.0 0.2 0.5 0.0 0.7 0.0 0.0 0.1 0.3
dtangib 0.9 4.3 3.8 5.8 6.1 4.1 5.3 4.0 4.3
Al 100 100 100 100 100 100 100 100 100 100
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5= 81
<E BE-8> sigiist 2M0lo| A 3 EY
(MEtHs 2ol HdHMFESE 3| FTXIE A2 ER)
o‘jE 1999 2000 2001 2002 2003 2004 2005
. =0.168**% | —0.119%*x | —0.113%*x | —0.125%** | —0.140%*x | —0.118%** | —0.133%xx
" (-9.66) | (-10.03) | (-1047) | (-1235) | (-1553) | -13.20) | (-15.62)
. -0.018 -0.002 0.089 -0.041 0.001 0.044 -0.058
aw -012) | (002 | 36 | 07D | (0.02 087 | (-146)

-0.427 0.100 -0.787 -0.124 0.177 -0.299 0.068

Shrep [ 000 | 015 | (lsh | 02 | 020 | (1500 | 027
. —0.236%#x* =0.11 4% =0.158s# =0.118x —0.118xxx =0.102#%x | —0.22 1%
efime ™ 2075 | 439 | (48D | (32D | (450 | (<349 | (-8.89)
. =0.109#x* =0.04 833 =0.054 3 =0.042%#x | —0.073%k* =0.061#xx [ —0.066%**
dine 7518 | a1 | (50D | (4160 | (780 | (639 | (689)
dsize.r 0.024#x* 0.04 T 0.028%#x 0.057 %% 0.04 7% 0.053: 0.05 2%
(2.60) (6.14) (3.97) (7.74) (7.10) (8.43) (8.16)

-0.001 0.02 7 -0.022 0.012 0.005 0.030%: -0.007

Il T 00 | Gen | 02n) | in (0.65) 369 | (-0.63)
0.048#x 0.028 0.002 -0.006 -0.009 -0.031* -0.015

der T oo (1.56) 019 | (049 | 056 | (-200 | (-1.05)
=0.050%#x* -0.021 =0.04 233 -0.030%* —0.037#x* -0.04 5% —0.06 1##x

Iwer [T o5 | cran | (4200 | 24D | (272 | (255 | (-3.58)
0.010 -0.001 0.000 -0.012%* 0.002 -0.004 0.001

woar 0 | 008 | <008 | 239 | ©03n | 155 | (020
dindcfv_ —0.84 43 0.175 -0.058 -0.115 -0.297* -0.183 -0.038
r (-2.62) (1.52) (-1.22) (-1.61) (-2.32) (-1.48) (-1.25)
dage.r -0.005 -0.002 0.010 0.009 0.004 0.005 -0.002
(-0.23) (-0.47) (0.96) (1.67) (1.29) (0.92) (-0.90)
dtangib_ -0.021 -0.009 =0.050%*x | =0.024%*+ | —0.031#+x | —=0.050%** [ —0.087*xx
r (-1.45) (-0.98) (-4.26) (-3.48) (-7.03) (-4.20) (-6.44)
o -0.004 0.01 T 0.01 T 0.01 2 0.006% 0.010%: 0.01 5%
-1.96 | 007 069 | 13 | 6e9 | aron | aees

R? 14.10% 7.37% 8.36% 7.37% 8.25% 7.20% 10.36%
XS 1,576 3,241 4,149 4,877 6,210 6,556 6,989
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<E BE-g> sZHs HHQQIO| o 3(HEN (HD)
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(MY XHEo AUHIEE 3

HERE AlESH ER)
O‘j = 2006 2007 2008 2009 2010 2011 2012
. =0.121#%% | =0.151#%x | =0.126%*x | —0.118%** | —0.132%*x | —0.118%+x | —0.124%xx
" 14700 | (-1922) | -1840) | -1690) | (-1848) | -16.67 | (-18.08)
. 0.033 0.025 -0.031 0.026 0.045 -0.002 -0.023
v (0.89) (0.64) (-0.84) (0.61) (1.33) (-0.06) (-0.66)
shrep -0.123 -0.282%* -0.01 0.114 -0.134 -0.061 -0.145
(-0.73) (-2.10) (-0.07) (0.77) (-0.76) (-0.41) (-0.96)
. =0.119%#x =0.20 1 =0.11 5% =0.163*xx | —0.146%k* =0.153%kx | —0,17 7%
efime 7189 | (869 | (<480 | (728 | (69 | (612 | (-7.76)
. —0.04 2% —0.053##x =0.07 Lk =0.053*#x | —0.06 Lsk* =0.053##x | —0.069%:#*
dine 070 | 675 | (99 | (700 | (799 | (742 | (979
dsize.r 0.059##x 0.068#x 0.037 %% 0.04 45 0.046%%x* 0.04 35 0.036%x*
(9.56) (12.35) (9.31) (9.83) (10.08) (10.15) (8.44)
=0.026%x 0.014 0.007 -0.002% 0.000 -0.002 -0.003
dndr T o6 | 7o) 179 | 253 | oo0m | -L14) | (-027)
dlev.r -0.035% -0.02 0.008 0.009 0.007 0.006 0.005
(-235) | (-1.83) | (1.19) (0.86) (0.80) (0.66) (0.55)
=0.0595#x* —0.064 =0.04 455 =0.057#xx | —0.048%kx* =0.056%*x | —0.,062%**
Iwer 7 oen | (666 | (905 | (1039 | (72D | (<1008 | (1260
-0.003 =0.004 #33 0.005 0.012 0.003 0.01 0.012x*
ot ™ o7 | a9 | .08 (1.35) (0.60) (1.94) (2.22)
dindcfv_ -0.112 -0.095 0.088 =0.417#%x -0.125% 0.048 0.043
r (-1.37) (-1.01) (0.77) (-3.30) (-2.40) (0.51) 0.77)
dage.r 0.002 -0.006 0.002 0.003 0.005 0.001 0.002
(0.53) (-1.64) (1.12) (1.07) (1.50) (0.48) (0.85)
dtangib_ =0.081#*% | =0.086%** | —0.076%*+ | —0.054%*+ | —0.063%*x | —0.064%++ [ —0.079%xx
r (=5.72) (-6.63) (-6.69) (-3.48) (-5.85) (-6.51) (-8.55)
o 0.01 0% 0.007 0.01 1# 0.01 2 0.008xx 0.01 0% 0.008x#xx
(11.23) (7.84) (14.38) (18.21) (12.16) (15.22) (11.51)
R? 8.65% 11.92% 8.07% 8.23% 8.45% 7.40% 8.44%
XS 7,559 8,225 9,916 10,111 10,606 11,550 12,587
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Ax 2013 2014 2015 2016 2017
. -0.133x* -0.160%:x* -0.16 1% =0.17 4k -0.206%:*
inv
(-19.00) (-22.49) (-22.66) (-23.72) (-28.13)
g 0.11 5% -0.038 0.054 0.023 -0.016
iv
(3.45) (-1.28) (1.77) (0.74) (-0.53)
-0.198 -0.380%* 0.025 -0.029 -0.117
shrep
(-1.70) (-2.85) (0.21) (-0.22) (-0.90)
—0.183xx —0.188##x ~0.208%3x =0.195%sx* ~0.235%x*
efinne
(-8.58) (-7.71) (-8.88) (-8.82) (-10.58)
=0.07 2% =0.087#xx =0.100%3x —0.097#xx —0.132%xx
dfinne
(-10.19) (-11.61) (-13.85) (-12.75) (-16.77)
. 0.04 83 0.04 33 0.04 4 0.04 9 0.056%3*
dsize_r
(11.14) (8.84) (9.90) (9.99) (10.01)
0.000 -0.001#sx 0.000 0.011 0.001
drnd_r
(-0.03) (-21.73) (0.19) (1.11D) (1.24)
-0.001 0.006 0.005 0.012 0.014
dlev_r
(-0.08) (0.62) (0.49) (1.33) (1.57)
—0.055%#x* -0.059%#x ~0.049%sx =0.059#:x* -0.046%xx
dnwc_r
(-11.55) (-11.45) (-7.91) (-11.83) (=7.75)
0.002 0.008 0.018#sx* 0.009 0.005
droa_r
(0.46) (1.13) (3.71) (1.563) (0.84)
0.228#3x -0.153 -0.394#x -0.163 -0.086
dindcfv_r
(3.72) (-1.24) (-2.76) (-1.16) (-0.59)
-0.006%* 0.000 -0.006%* -0.003 -0.005
dage_r
(-2.35) (0.02) (-2.51) (-1.05) (-1.96)
-0.082:xx -0.083#xx -0.080#:* —0.08 9k —0.080%:x
dtangib_r
(-8.13) (-8.17) (-8.67) (-8.58) (-7.66)
g 0.01 2 0.01 T 0.014 0.01 3k 0.01 T
o (19.22) (19.89) (26.29) (23.23) (18.43)
R? 8.12% 9.78% 9.03% 9.56% 11.69%
BT 13,366 14,382 14,648 15,420 15,165
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<E $2-0> HIW Aol TolHARY
(Mg Aol dUHITSE B|HTAE AIBE H2)
(9] %)
AE 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
inv 42.2 50.5 37.6 47.9 50.2 42.9 36.2 39.8 44.3 44.0 35.7
div 0.7 0.1 1.0 0.2 0.0 0.2 0.7 0.1 0.0 0.3 0.1
shrep 0.1 0.1 1.0 0.0 0.0 0.1 0.0 0.0 0.3 0.0 0.1

efinne 11.7 6.4 8.2 4.6 2.9 2.3 11.8 3.5 8.1 2.0 5.5

dfinne 12.4 5.7 7.5 4.8 9.0 7.5 6.1 4.0 4.1 10.7 5.4

dsize_r 5.0 17.5 7.6 20.4 11.9 17.9 12.3 15.9 15.1 13.6 15.5
drnd_r 0.1 0.3 0.1 0.3 0.3 0.8 0.0 2.0 0.3 0.1 0.0
dlev_r 4.3 3.2 1.0 0.7 0.9 0.9 0.7 1.0 0.7 0.7 1.5

dnwe_r 18.3 12.3 26.3 13.8 19.0 20.7 23.8 25.6 19.7 18.9 29.3

droa_r 0.3 0.5 0.0 1.2 0.3 0.2 0.4 0.2 0.2 0.6 1.6

0 o o o

fo i Tt

dindcfv_r 3.8 1.9 0.4 1.1 0.8 0.3 0.1 0.3 0.1 0.2 1.1

dage_r 0.2 0.1 0.9 1.0 0.1 0.2 0.1 0.2 0.2 0.2 0.1

dtangib_r 1.0 1.6 8.5 4.0 4.6 6.0 7.8 7.3 6.9 8.8 4.1

7 100 100 100 100 100 100 100 100 100 100 100
AL 2010 2011 2012 2013 2014 2015 2016 2017 At 27
inv 45.3 39.2 36.2 | 38.4 47.2 | 46.1 50.1 54.2 42.5
div 0.3 0.0 0.1 1.5 0.3 0.3 0.1 0.0 0.3
shrep 0.0 0.0 0.1 0.2 0.5 0.0 0.0 0.1 0.1 | 556.2
efinne 4.5 4.3 5.3 5.5 4.3 6.1 4.7 5.6 5.0
dfinne 6.2 5.6 7.4 7.7 8.1 10.6 8.9 12.5 7.2
dsize_r 14.8 13.1 9.4 13.6 9.2 8.8 9.1 10.3 12.9
drnd_r 0.0 0.0 0.0 0.0 0.5 0.0 0.2 0.1 0.3
dlev_r 1.1 1.2 1.4 1.1 1.3 0.8 1.5 1.2 1.1
dnwe_r 20.9 29.0 | 305 | 226 21.1 18.5 18.9 11.5 22.7 s

droa_r 0.5 0.8 1.0 0.6 0.6 1.8 0.5 0.1 0.7

0 o Ho o

fo i frocg

dindcfv_r 0.3 0.1 0.1 0.7 0.2 0.4 0.1 0.1 0.3

dage_r 0.3 0.1 0.2 0.5 0.1 0.4 0.1 0.1 0.2

dtangib_r 5.9 6.7 8.3 7.6 6.5 6.3 6.1 4.2 6.6

7 100 100 | 100 | 100 100 100 | 100 100 100 100
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