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(29 1) SAtolejs =Y

DEL = ay+a,ROA+a,SEO, (.- 1 934567 T 3ROA « SEO, (._1 534567 + 0, SIZE+ asDEBT

4S5 ors)E A2 1, o™ 0

k=2 : AWk R <3| %’é} AH(cmB)E d9ed 1, of™ 0

k=3 : A3Aa Aol 3] FASTAHALT)E R 1, ofy™ 0

k=4 : s AdSAA  oF FAFAHDeB)E AW 1, ofv™ 0

k=51 A A o FAFAHFCB)E AW 1, ofH™ 0

k=6 @ S FAFARA A o3 fdSAH(pBw)E AW 1, oFY ¥ 0

k=7 S JAFAFAFTAA o o FAFSAHFEBW)E stlew 1, oby™ 0
ROA « SEO, = FA4o] o &ol| st F45=te] ks w3 @
SIZE = 3|ALY] ARAEAl] AARIE HE Fh(h ANFAE HLde)
DEBT= 3|Ake]l FAFAE AEAR Ue 3

FEWSE tdEd] vdke] SRS E 1dEY

1914 ROA+ HA3 AFAEQ FAAEo]E, SEOy= OTSH-E FBW7HA]
et FASAE ouste SPHSo|th) o] AL AFAE I Fadte] FApako] o]
o]l 2(-)el IAEL gdd FasAed o AR

g zgae Aow B Aol
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AAkol o gl theket FAFAe ghs wate]l sEwge] F7he Zlofth
T kol )&l ROAE dAHSWHSTE Attt 22]1l SEO= H W ¥ (dummy
variable) & A gt =d 1 olf= AFARL} F
o8 2L S Aolnr T4 AVt e of§7
7183 SEOw= Al A Ae AAH 13]7F ofd 23] o]
StEE A g ek Ad giuste] EAEE dh F 0% A A
Al o] e AAlEl Aol 9lEx
716 SEOx= NEAQ SWd TFAA FUS aeste] 77 SHoA AT =S
&} 44)
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7] fle Y 28 AAlsteE o
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SEO, = B%4d FFAE e 1, ofyH 0
k=11 FFujA el o8] %—X}(OTs)E sddom™ 1, ofy™ 0
1, ofvd 0

k=2 @ Aty R o FFFAH(cm)E FAH
A3A e Ao oal FAFAHALT)E P e 1, ofyd 0

k=4 © st &AL ol olel FASAHDeB)E sk e 1, oky™ 0

k=5 1 # L EALA ol o3l FAFTAHFeB)E P e™ 1, ofHHd 0

k=6 @ FUAFAFATALA A o {FdSAHDBW)E AW 1, o™ 0

k=7 : A2 FAFARAL A o FFSAHFBWE SFALH 1, ol 0
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N
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o
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A= AT &7 A AT
1997 28 0 28
1999 75 0 103
2000 137 0 240
2001 139 0 379
2002 131 2 508
2003 66 0 074
2004 50 6 618
2005 64 15 667
2006 47 5) 709
2007 59 6 762
2008 0 16 746
2009 0 43 703
2010 0 45 658
2011 0 33 625
2 A 796 171 625

T 202%% EoRHTZE 2004 o] Foll = 140/01 &=
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& 717ke] 101 Al oA AR 7heAdel =ae & AldH. dste] F

= THE 7967 Fo A= 215% 171707F A3 A ¥ gl th.

oA AR AN o] v T x7
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<} 3-4> ®%&

9

Ay 271 7F

1=

t 70

3] A} (N=796)

AATAZI4(N=625) | 2FHA(N=171) By |
4 ~549 59 5 64
5~649 45 30 75
6 ~749 o7 27 &4
7~849 43 14 o7
8~94 50 24 74
9~104 103 30 133
10~114 100 23 123
11~124 97 11 108
12~134 50 4 54
13~144 0 2 2
14~1549 21 1 22
2 625 171 796

= iy 99d 27/1¢ 73 9714 8d 1071 ¢
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A4 4384 A3

A1 B2 7&EFA%F

Panel A : A A X ¥ (N=796)

T8 g Ry EFHA | AU Hazk THT
ROA -0.325 1.408 0.346 -28.844 0.009
ROA * OTS -0.241 0.871 0 -11.547 0
A ROA - CIB -0.271 1.350 0 -28.844 0
A7 ROA * ALT -0.338 1.390 0 -28.844 0
) ROA *DCB -0.287 1.349 0 -28.844 0
ROA * FCB -0.127 0.667 0 -11.547 0
ROA * DBW -0.159 0.726 0 -11.547 0
ROA * FBW -0.220 1.331 0 -28.844 0
ROA -0.325 1.408 0.346 -28.844 0.009
ROA * OTS -0.087 1.106 0.247 -28.844 0
ROA - CIB -0.114 0.710 0.282 -11.547 0
Ad ROA * ALT -0.217 1.322 0.338 -28.844 0
oy ROA *DCB -0.135 0.712 0.282 -11.547 0
ROA * FCB -0.016 0.170 0.282 -2.800 0
ROA * DBW -0.095 0.660 0.341 -11.547 0
ROA * FBW -0.088 1.160 0.282 -28.844 0
51) ®ult}y W% = SEO,, SIZE, DEBTY 7|& &A@ ME2 A A stES gt}
31
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Panel B : 47271 4 (N=625)

T e bRy ETHA ozt FHAzk Chihn
ROA -0.029 0.293 0.346 -5.080 0.027

ROA * OTS -0.048 0.168 0 -2.978 0

3 ROA * CIB -0.041 0.165 0 -2.978 0

A7 ROA - ALT -0.065 0.275 0 -5.080 0

o) ROA *DCB -0.042 0.175 0 -2.978 0

ROA * FCB -0.017 0.136 0 -2.978 0

ROA * DBW -0.040 0.230 0 -5.080 0

ROA * FBW -0.020 0.101 0 -1.793 0
ROA -0.029 0.293 0.346 -5.080 0.027

ROA * OTS -0.006 0.123 0.247 -2.978 0

ROA * CIB -0.007 0.129 0.181 -2.978 0

Ad ROA - ALT -0.001 0.059 0.247 -0.845 0

o ] ROA *DCB -0.007 0.129 0.181 -2.978 0

ROA * FCB 0 0 0 0 0

ROA *DBW -0.010 0.153 0.341 -2.978 0

ROA * FBW -0 0.029 0.190 -0.577 0

Panel C : 433 # 714 (N=171)

T SR H EFTHAL Aozt Ha2 g T
ROA -1.410 2.731 0.338 -28.844 -0.651
ROA * OTS -0.946 1.676 0 -11.547 -0.290
3 ROA * CIB -1.111 2.743 0 -28.844 -0.293
A7 ROA - ALT -1.339 2.736 0 -28.844 -0.590
. ROA *DCB -1.185 2.715 0 -28.844 -0.358

ROA * FCB -0.531 1.344 0 -11.547 0

ROA * DBW -0.593 1.425 0 -11.547 0

ROA * FBW -0.9%4 2.751 0 -28.844 0
ROA -1.410 2.731 0.338 -28.844 -0.651

ROA * OTS -0.383 2.357 0.141 -28.844 0

ROA * CIB -0.504 1.451 0.282 -11.547 0
A4d ROA - ALT -1.004 2.716 0.338 -28.844 -0.191

o ] ROA *DCB -0.604 1.425 0.282 -11.547 0

ROA * FCB -0.073 0.362 0.282 -2.800 0

ROA * DBW -0.403 1.354 0.132 -11.547 0

ROA * FBW -0.409 2.482 0.282 -28.844 0
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<¥ 4-2> B8 2 V=S AZF
Panel A : Z A %2 (N=796)

T L b i ETHA | A H42 g AT
AOWN -10.524 19.179 69.550 | ~88.500 -8.905

AOWN *OTS | -5.461 14.630 56.830 | ~88.500 0

. AOWN - CIB ~4.893 14.190 69.550 | ~88.500 0

e AOWN * ALT | 6672 16.292 69550 | ~88.500 0

o AOWN *DCB | 5458 14.367 56.830 | ~88.500 0

AOWN *FCB | -2.740 10.374 56.830 | ~88.500 0

AOWN *DBW | -3.787 11.941 69.550 | ~69.590 0

AOWN *FBW | 2527 10.057 42.180 | -65.370 0

AOWN -0.481 10.314 60.720 | -56.840 0

AOWN * OTS | -0.301 3.444 48340 | -33.230 0

AOWN * CIB -0.210 4623 48340 | -40.720 0

A4d | AOWN-+ALT | -0.199 6.647 55.100 | -40.720 0

o H) AOWN *DCB | -0.320 5615 55.100 | -40.720 0

AOWN *FCB | -0.067 1.995 26620 | ~25.690 0

AOWN *DBW | -0.153 5 60.720 | -28.530 0

AOWN *FBW | -0.146 3.023 25330 | -40.720 0

Panel B @ 3737471 4 (N=625)

T H &Ry ETHA | AUz HAzk THAF
AOWN ~7.524 17.334 69.550 ~69.590 -6.220

AOWN * OTS -3.014 11.647 56.830 ~69.590 0

o AOWN - CIB -2.233 10.776 69.550 ~69.590 0

o AOWN * ALT -3.184 12.495 69.550 ~69.590 0

e AOWN * DCB -2.358 10.555 56.830 ~69.590 0

AOWN * FCB -1.013 7.308 56.830 ~69.590 0

AOWN *DBW | -2.193 9.634 69.550 ~69.590 0

AOWN *FBW | 0951 6.863 35.630 ~64.240 0

AOWN -0.106 8.473 60.720 -56.840 0

AOWN * OTS -0.139 1.663 6.970 -33.230 0

AOWN * CIB -0.061 1.314 18.460 -16.270 0

A9 | AQWN - ALT 0.058 3.182 43.350 -33.230 0

| AOWN * DCB -0.133 1.766 27360 -16.570 0

AOWN * FCB 0 0 0 0 0

AOWN * DBW 0.033 3.544 60.720 ~18.790 0

AOWN *FBW | -0.059 1.497 9.840 -33.230 0
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Panel C : 3974 (N=171)

TE A 3T FEHA | AAHR Hazgk Chiba
AOWN -21.490 21.572 42.180 -88.500 -20.870
AOWN * OTS | -14.408 20.044 42.180 -88.500 -9.990
A4 AQOWN - CIB -14.614 19.887 42.180 -88.500 -10.340
A7 AOWN * ALT | -19422 21.483 42.180 -88.500 -18.020
g ] AOWN *DCB | -16.786 19.828 42.180 -88.500 -13.870
AQWN * FCB -9.055 16.024 27.040 -88.500 0
AOWN * DBW -9.615 16.731 42.180 -65.370 0
AQOWN * FBW -8.289 16.059 42.180 -65.370 0
AOWN -1.851 15.229 55.100 -40.720 -0.990
AQOWN * OTS -0.895 6.704 48.340 -32.200 0
AQOWN - CIB -0.755 9.662 48.340 -40.720 0
Ad AOWN * ALT -1.138 12.983 55.100 -40.720 0
oy AOWN *DCB -1.002 11.644 55.100 -40.720 0
AOWN * FCB -0.314 4.309 26.620 -25.690 0
AOWN * DBW -0.832 8.387 55.100 -28.530 0
AOWN * FBW -0.464 5.867 25.330 -40.720 0

Mol Ael>

AOWN = HolFF AR&o &

AOWN * OTS = U FF A& S F5u4 F354 s w3 @

AOWN * CIB = HUIFF AR FiEo] dwbdy f45Ae s #3 4
AOWN * ALT = HUFF A28 =752 A3 A %/}}%Z]—QJ de ma 2

AOWN *DCB = Hu|Z== A5 go Z718o ZUASA A SAZA10 ghe w3k g
AOWN * FCB = HUFF AT&] T3l sldsata] 352 s ¥ @
AOWN * DBW = HdlFF A&&9 SHEel sl AFAFdARA F4352e] ghs w3
AOWN * FBW = HFF AL& Sl sjelFAqsaAFAd #3549 g o3 @

HAYFF AE&o =74%E AOWNY SEOE #3 AOWN-+*OTSHE AOWN -
% o] AFFA7IgET ¢ 2okt AFH A YGE A7
]

FBW+= E9tont, AOWN7} AA shErete] Axp o

2 0 2arhe Ao 23 2% Aelay A4AAge HuFr v S8
of (o A AAaATE Aotk oA AYFF/ RAARLL AsAUA,
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<% 4-3> Y 3 Vs AF
Panel A @ A 3% E(N=796)

T e ot A | Ad# A2 AT+

CHANGE 0.829 1.618 10 0 0

CHANGE * OTS 0.480 1.391 10 0 0

e CHANGE ° CIB 0.412 1.326 10 0 0

A7 CHANGE * ALT 0.533 1.447 10 0 0

o) CHANGE * DCB 0.435 1.336 10 0 0

CHANGE °* FCB 0.235 1.012 8 0 0

CHANGE * DBW 0.285 1.093 10 0 0

CHANGE * FBW 0.295 1.154 8 0 0

CHANGE 0.104 0.306 1 0 0

CHANGE °* OTS 0.016 0.127 1 0 0

CHANGE ° CIB 0.024 0.153 1 0 0

Ad CHANGE * ALT 0.039 0.193 1 0 0

o ) CHANGE * DCB 0.031 0.174 1 0 0

CHANGE * FCB 0.001 0.035 1 0 0

CHANGE * DBW 0.020 0.140 1 0 0

CHANGE * FBW 0.010 0.100 1 0 0

Panel B @ 72171 9 (N=625)

T b ot A | Ad# A2 AT+

CHANGE 0.629 1.429 10 0 0

CHANGE * OTS 0.293 1.125 10 0 0

A CHANGE ° CIB 0.229 1.041 10 0 0

A7 CHANGE * ALT 0.296 1.131 10 0 0

) CHANGE * DCB 0.227 1.006 10 0 0

CHANGE °* FCB 0.091 0.628 7 0 0

CHANGE * DBW 0.165 0.847 10 0 0

CHANGE * FBW 0.171 0.889 8 0 0

CHANGE 0.058 0.233 1 0 0

CHANGE * OTS 0.008 0.089 1 0 0

CHANGE ° CIB 0.006 0.080 1 0 0

Ad CHANGE * ALT 0.005 0.069 1 0 0

o ] CHANGE * DCB 0.006 0.080 1 0 0

CHANGE * FCB 0 0 0 0 0

CHANGE * DBW 0.006 0.080 1 0 0

CHANGE * FBW 0.002 0.040 1 0 0
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Panel C : 3974 (N=171)

TE A ot A | Ad# HA2F AT+
CHANGE 1.561 2.021 3 0 0
CHANGE * OTS 1.164 1.955 3 0 0
A4 CHANGE ° CIB 1.082 1.917 7 0 0
A7 CHANGE * ALT 1.398 2.036 8 0 0
. CHANGE * DCB 1.193 1.977 3 0 0
CHANGE * FCB 0.760 1.731 3 0 0
CHANGE * DBW 0.725 1.645 7 0 0
CHANGE * FBW 0.749 1.753 3 0 0
CHANGE 0.275 0.448 1 0 0
CHANGE * OTS 0.047 0.212 1 0 0
CHANGE ° CIB 0.088 0.284 1 0 0
Ad CHANGE * ALT 0.164 0.371 1 0 0
o ] CHANGE * DCB 0.123 0.329 1 0 0
CHANGE * FCB 0.006 0.076 1 0 0
CHANGE * DBW 0.070 0.256 1 0 0
CHANGE * FBW 0.041 0.199 1 0 0
<o) o>
CHANGE = HdlFF ®74 34
CHANGE * OTS = A5+ W4 35 T34 #3354 3 33 3
CHANGE * CIB = HulF5 ¥4 350 AR {4529 e ¥ #*
CHANGE * ALT = HulF5 W7 3o A3xuyd 34549 #s 53 3
CHANGE * DCB = HdiFF ¥4 3lgo aldsAbx 354 s wd g
CHANGE * FCB = Hu|FF W7 35 sje]dsrtal fd52] s w3 @
CHANGE *DBW = HdlFF W74 3o sl AFAFAFAA 549 s w3 &
CHANGE * FBW = HulFF ®4 Slao] afilFAsa A2 3529 s w3 @&

2y 39 7EEAFANA CHANGEx & # A 7o) 15612 &d7A17142] 0.629
Hoh o =tk ol A2 AEHA TGN HAdls5 Ao
FH A 714l A A 55 WA o] Wel CHANGEZ} =8kthe
d B olyeh, AEHE A7 = CHANGE?F 285 94
Za7k Atk o A2 AEAA TGl EATE A FF

A 1o AMTE, F 2FTE AL dolokr st Aoln adnz

5
20
dlo
o
e
2
N
i)

IN
0%

M,

AN
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0.462
0.426
0.476
0.445
0.330
0.403
0.359
0.276
0.345
0.425
0.385
0.136
0.397
0.226
38

0.308
0.237
0.347
0.271
0.124
0.204
0.152
0.083
0.138
0.236
0.181
0.019
0.196
0.054

OTS
CIB
ALT
DCB
FCB
DBW
FBW
OTS
CIB
ALT
DCB
FCB
DBW
FBW
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Panel B : /2 7] 4 (N=625)

TE i b i ETHR Ho g A4 Rk

OTS 0.221 0.415 1 0 0

CIB 0.139 0.346 1 0 0

e ALT 0.222 0.416 1 0 0

K| DCB 0.158 0.365 1 0 0

o v FCB 0.059 0.236 1 0 0

DBW 0.144 0.351 1 0 0

FBW 0.083 0.276 1 0 0

OTS 0.059 0.236 1 0 0

CIB 0.074 0.261 1 0 0

XM ALT 0.131 0.338 1 0 0

o DCB 0.102 0.303 1 0 0

FCB 0 0 0 0 0

DBW 0.179 0.384 1 0 0

FBW 0.024 0.153 1 0 0

Panel C : A& H A 719 (N=171)

TE AT 3 xTHR Ho g A2 Rk

OTS 0.626 0.485 1 0 1

CIB 0.596 0.492 1 0 1

3 ALT 0.801 0.400 1 0 1

K| DCB 0.684 0.466 1 0 1

o v FCB 0.363 0.482 1 0 0

DBW 0.421 0.495 1 0 0

FBW 0.404 0.492 1 0 0

OTS 0.170 0.376 1 0 0

CIB 0.374 0.485 1 0 0

g ALT 0.620 0.487 1 0 1

ol DCB 0.468 0.500 1 0 0

FCB 0.088 0.284 1 0 0

DBW 0.257 0.438 1 0 0

FBW 0.164 0.371 1 0 0

<we] Ao>

OTS = #Fu 4ol sl #434% o 1, of
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CIB = dutgRof 93] F45AE stdod 1, ofyH 0
ALT = Zﬂ?ﬂ}ﬂﬂﬂoﬂ oa) FASAE g e™ 1, ofy™ 0
DCB = sl d g Ao of8)] fd5AE o™ 1, ofY™H 0
FCB = i) d@AtAfol o8& F454= stged 1, obyd 0
DBW = Al Fo4=a A A o8] FA4SAE o™ 1, ofbyd 0
FBW = sje] el =adR Ao &) §45AE5 st ed 1, ofyd 0
SEOE T7A3st= OTS °olst FBW+ Ay thujdl A= A H X 7] d o] A3/2714
o 9 =gkt & AAAHE givje v AR A E getaA T s S A e B
A AEgleo]l st FASAE e Aotk SEOkQ 71EEA vkl o]o] I
o] FEHoE JIFE nH= TAWNTY VesTgdwe vy 2o
<3} 4-5> B¥ 1, 2, 39 V=EAHF . FAWET
Panel A : AA) FE(N=796)
T& Sk b i ETHA oz Ha3 AT
2z SIZE 17.933 0.945 21.113 14.404 17.930
© DEBT 0.520 0.610 13.083 0.007 0.433
Panel B @ 3737471 4 (N=625)
T & Sk W ETHA ozt HAz AT
2= SIZE 18.143 0.828 21.113 16.059 18.096
© DEBT 0.401 0.214 2.428 0.007 0.398
Panel C : 239 % 7] 4 (N=171)
T H = i ETHA H o gk HAzk =5
2% SIZE 17.169 0.957 20.736 14.404 17.180
© DEBT 0.955 1.154 13.083 0.034 0.764

SRR

DEBT= 34} ¢] T%H%—ﬁlé xwz- Az g @

| detel Sgust t1dEs

2 2=
0'—1%—[«

td =

Ae g AARAZN DA W o g ol e 4

f
S,
X
N
e
o

SIZE®] 7<%
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7} AthE Aoltr2) agla DEBT 94 A#A 7]
zZ o]
H

2 Al wls P

=
ofow ARAAAVIAS TeEAF] FERATIde vl o =AY Sues As
=

b 5 QT Bl e NS EAF Gl Aol AEAE dolnrE Fu,

AFRAANG=0 | AFAAG=1 BT Aol
T2 S
B |EEUx| AT |EFAR| @ | wo@E
ROA -.03 293 -141 2.731 12.404..... .000
ROA * OTS -.05 168 -.95 1.676 13.178.... .000
A ROA - CIB -.04 165 -1.11 2.143 9.705... .000
A7 ROA * ALT -.06 275 -1.34 2.7136 11.458.... .000
) ROA * DCB -.04 175 -1.18 2.7115 10.462.... .000
ROA * FCB -.02 136 -.53 1.344 9.394... .000
ROA * DBW -.04 .230 -.59 1.425 9.279,. .000
ROA * FBW -.02 101 -.95 2.751 8.481... .000
ROA -.03 293 -1.41 2.731 12.404..... 000
ROA * OTS -.01 123 -.38 2.357 3.993... .000
ROA - CIB -.01 129 -.50 1.451 8.450,. .000
Ad | ROA-ALT .00 059 -1.00 2.7116 9.234... .000
o8] | ROA *DCB -.01 129 -.60 1.425 10.340.... 000
ROA * FCB .00 .000 -.07 362 5.077... .000
ROA * DBW -.01 153 -.40 1.354 7.106,... .000
ROA * FBW .00 029 -41 2482 4122 .000

52) A7 e Agzke] AUAow Hol B RS AgEA BAS AFsAel Bl
53) OTS °|8t FBWE Al47e] 2Axe 5% Ae) A Adael Sus $F491 2

= WS, A2de] el AoliAlH A3de] FREA AL £ -

= @,
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1% ol A el d

o] Ael>

ROA = ZA}2Folel&

ROA « OTS = F&pitel o) &l F=FuA Fd52e] ds w3k &
e

ROA * CIB = &Hibe] o go] Aubgm 579 g
A

I
St
gz_‘w_,

ROA + ALT = FARttol ol A3AMA fdsAe] #@s o &

ROA * DCB = FARtolj &l Sl ghakxl F354e g w3 @

ROA * FCB = FAtitol e} &l sl d&AkA] Fad5Ake] s &3 #&

ROA * DBW = Fapibol e} &oll Ul Flsad A Aol #hs ok &
ROA * FBW = Fapitol e} &l s o] ilFlsd Ak fdsake] #hs w3 &

A1de] ZEsAZY AR BYuity whEs = SEOGE 7Asks OTS )3t
FBW, SIZE, DEBT+ =& 7|&357] 2 3,

28 1olA 2ES AEHA7190)0% A7 d)es Fiete] e b Ho
2ol s HAEe A= <A 4-6>9 23Ut ROAE F3#H A 7ol -0.03, A7
ol -14lolA o™ tg2 12404= =2 HolAvk #4 A3 Fdok 119 Fd2
o|3HAl Aol 7k thE Aolth 53] ROA Alat Al 71 2AEAN(t-23)7) obd 7124}
AFACTA)ZE A A 7199 ROAE l§- @& Ho|JuhH o] AL 4%
AA 792 BrleEARE Q] TR E] S(-)o 2 AFA 7L FAsthE A

yollom ROAZF &% =g 7FsAo] =97 wZolth
ROAOﬂ SEOcE #3 ab2 takel AdAl4 div] ROA » OTS7F 13178, ROA * FBW
A thE] ROA « OTS7F 3.993, ROA * FBW7F 41228 #ubgo g =
2 Holgdth o] AL ROAET oyl SEO, & OTSHH FBW2| o]zl Z17] wji
o] T},
oo R Ry 1o g H ztoliA AE AuHEsith S B 29 H

54) ROA= A4 divlsh dd oin7 edsttt 28y bgd #8454 SEOE &= Q13|
ROA * OTSHH ROA * FBWE] gt o] 7} iy ghry,

55) 2010 el = ®l o] 2 (A045290)+= 20090l 7] Z2A4kE Al (t-2) 7F 285¢] o]l o}, @
74 51999 S 7Sk VEARMEA(t-1d)7F 18 d o2 B ZHAskel
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<E A4-T> BE 2 Hito] o] A
3352714 =0 3 A 714 =1 B zol
TE W
b i THlA | BT THAF t3k g

AOWN ~752 17334 | -2149 | 21572 | 8831 000
AOWN * OTS -3.01 11647 | -1441 | 20044 | 9513 000
Jo AOWN - CIB -2.23 10776 | -14.61 19.887 10.815:i 000
o AOWN * ALT 318 | 12495 | 1942 | 21483 | 12642 000
e AOWN * DCB 236 | 10555 | 1679 | 19828 | 12757 000
AOWN * FCB -1.01 7.308 -9.05 | 16024 | 9464 000
AOWN * DBW -2.19 9.684 -9.62 16731 | 7440 000
AOWN * FBW -95 6.368 -8.29 16059 | 8851 000
AQOWN -11 8.478 -185 | 15229 | 1963 050
AQWN * OTS -.14 1.663 -.90 6704 | 2550 011
AOWN - CIB -.06 1.314 -75 9662 | 1.741 082
Ad | AOWN * ALT 06 3.182 -1.14 | 12983 | 2089 037
¥ | AOWN * DCB -13 1.766 -1.00 | 11644 | 1.794 073
AQOWN * FCB 00 000 -.31 4309 | 1.824 068
AQOWN * DBW 03 3544 -.83 8337 | 2005 045
AOWN * FBW -.06 1.497 - 46 5867 | 1556 120

s, o, k196, 5%, 10% FEOIA Fol 3

o) o>
AOWN = HujF5 A&l S

AOWN +OTS = HthFF AR&e] F7ud #304 f4549 ¢e 78 @&

AOWN* CIB = HYF5F Arge] kel QuTR 4349 g ¢ @&
AOWN * ALT = HUFF AR&e] Faiel A f4549 % 73 @&
AOWN*DCB = HujFF A#&9 Z4Eel FUNARAA 4349 e 78 @
AOWN * FCB = Huj77 Ai&e] Zgite] sl aaia #4349 g #9 g

AOWN *DBW = HUjFF AR&9 Zg#el FUAFAFARAA F434) g2 F8 @
AOWN *FBW = HtjF5 AR ge] Fiel A0FAFARAA f3549 e #8 @

7g 20 Wit Ho]BA Az AOWNLS t J ]
196322 =2 Aotk F 4 A¥, o 1k FdS FolstA Ao
2

S
o
S
>
N
X
>,
)
=
T

8831, ' A
]

7 gleks Aol
th thel, AOWNE AW el A tghol wj$ wgrsd), ol e Aol Bt
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= %
2 ougtt oo gaME *

AOWNe] SEOE #3 #h takel 4dA3 div] AOWN « OTS7F 9513, AOWN
* FBW7F 8851 e, A tfH] AOWN * OTS7} 2550, AOWN * FBW7} 1.5569] %}
th. AOWNI mpzt7FA = dd thu]ell A tgho] B4 o vttt o] dog »y 1, 29
1

ol Aol Ang Avngie 0o 2 3o ghgt Fwe] Fol w4 Azbolt.

33#FA714=0 33 A71H=1 BT 2ol
T8 A
- Ein THA | BT T8z |tk | wAEE
CHANGE .63 1.429 1.56 2021 | -6.864" .000
CHANGE * OTS .29 1.125 1.16 1.955 | -7.497 .000
o CHANGE ° CIB .23 1.041 1.08 1.917 *7.722*f .000
e CHANGE * ALT .30 1.131 1.40 2036 | -9.278°" .000
o 1) CHANGE * DCB .23 1.006 1.19 1977 | -8758™ .000
CHANGE * FCB .09 628 76 1.731 | -7.950™ .000
CHANGE * DBW 16 347 3 1.645 | -6.071 .000
CHANGE * FBW A7 889 5 1.753 | 5917 .000
CHANGE .06 233 27 448 | -8.602™ .000
CHANGE * OTS 01 089 05 212 | -3569™ .000
CHANGE ° CIB 01 080 .09 284 | -6.318™ .000
Al |CHANGE * ALT .00 069 .16 371 |-10.100™ .000
¥l |CHANGE * DCB 01 080 12 329 | -8.031™ .000
CHANGE * FCB .00 .000 .01 076 | -1915 056
CHANGE * DBW 01 080 07 256 | -5.353™ .000
CHANGE * FBW .00 040 04 199 | -4.625™ .000

w1 196 ol A ol B

<Wge] o>
CHANGE = HdjFF ¥®74 3+

CHANGE * OTS

CHANGE * CIB = HulF5 ¥4 350 A3 r §4329] e ¥ #*

CHANGE * ALT = HulF5 W7 3o A3xug 34549 #s 53 3
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T

CHANGE * DCB = HujF5 W74 3]
o) 5=

y
=
Hd
=
2
riet
_?_“,
Ho
ox
ofN ol
Y
1o fo
PANEA)
to o

il okl
)

CHANGE * FCB = ¥ M7 3l 81194%4%/\}2 7 sk
CHANGE * DBW = HUlFF W7 35 gl dFA5A AR 73529 s +3 7
CHANGE * FBW = #HulF5 W7 Sl sl Fdaaddibl 14354k fh= #3 &

23 3oA Hro] xpo]EA A3l CHANGEE tzkol A4A4 e -6.864, #d tf
H] - 86022 HF W ()9 ol F B4 A HdE FsA o]t AR
U= Aolth t@ke AOWNe] A4AIA divolA = =i dd el = wokdd A
W= @E], CHANGES 4 A14 divlef dd oiv] 25 S22 Stk 3ot

CHANGE®l SEOE #3 @2 tgko]l 4&AI4 tiH] CHANGE * OTS7) - 7.497,
CHANGE * FBW7} -5917%12#, zd di¥] CHANGE * OTS”} -3.569, CHANGE *
FBW7F -4.625°1 1), thuk, d dgiv]o Al CHANGE * FCBE tato] - 19152 w2 ¥
o] 1 t}.56)

<E 49> ¥ 1,2, 3 Hitre Aol SEOk

au W B3FA714=0 FRAA7IH=1 BT Aol
B | EEWA| HT zx2EUz t3k TAEgE

OTS 22 A15 63 A85 -10.883™" .000
CIB 14 346 60 492 -13.860"" .000
% ALT 22 A16 .80 400 -16.245™" .000
Al A DCB 16 365 68 A66 -15.655™" .000
oy FCB .06 236 .36 A82 -11.489™ .000
DBW 14 351 A2 495 -8.302 .000
FBW 08 2176 A0 492 -11.096™" .000
OTS .06 236 17 376 -4.697 ™ .000
CIB 07 261 37 A85 -10.798™" .000
A ALT 13 338 62 A87 -15.108™" .000
) DCB 10 303 AT 500 -11.931 .000
FCB .00 .000 09 284 =7.742 7 .000
DBW 18 384 .26 A38 -2.28 " 023
FBW 02 153 16 371 -7.396 .000

19 G014 §-213

FCBell 23 #F7d5 27k g1917] wZolth,

rlo

56) o] AL <FE 4-8>A FEFAIA
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<A=e] Aol

OTS = FFuAel ofsf F354E stalow 1, ofw 0
CIB = dwrg o] ofs] #4545 stfled 1, obvd 0
ALT = A3l ols) F354E stdle

DCB = =i @ApAlel ol #7354 E

FCB = s el d @bl ol 454
DBW = sl A5l A Ak Al o] sl 454
FBW = jelxla=cls=asAatafol os 4%

Lo

= 0}912% 1, ok 0
g ded 1, okyH 0

<E 4-9>% B 1, 2, 39 FE8HoE JFS vXE SEOE TAstE OTS o3t
FBWeol thgt 2] ZpolitA] A A7} SEOk] tak OTS7t
A1 dib] -10.883, A div] - 4697927, FBW7F 44AI A div] - 11.096, @
H] -73%6% EF7F S(-)o® v ol & 4 A udd fFAEA AA
Gatol| FoskA xHol7F AAth= Aol SEOE t#he H37F S(-)e® ()Y
ROA, AOWN<e}= ©gto}y S(-)91 CHANGESF:= Zoth oz e A7
AFAZTE PGt TR Eo] () o® e FAASA Bgken, 1

A F5 A&l stgsta Ao WA Bdas drlsh= Aot 23A
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N
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rlo
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fu)
ok
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1o
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o
M
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X
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o
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N
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td
r o
wm
N
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=
o,
)—A
w
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D
e}
fru
i
rlo
e
o,
32
)
i)
o
o3
Jo
N
N
=2

i e R
1 DEBT9] tgt2 - 11318010t = A 71l vls) &4 7]

o] ¥ skt Aol

o
>
B
>
of
X
o,
o
4
o
nj
L
%0
RUR
rlr
P
o
o
u
K
r? o
>
o
=
40 2
B

-z
)
=
o

2l 2l
R Rt b S - RTA  AaaB £k relehE
SIZE 18.14 828 17.17 957 13169 | .000
DEBT 40 214 95 1.154 -11.318™ | .000
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off
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nao] go)>
SIZE = 3|AFe] APAFEAo] A =ZaE FH3H 2, AAE A AelTie])
DEBT= 3x}¢] FA1FAE AAFAZ Ue &

ogor W 1,2 39 Bel AolBAL B FIRA/ AN FFAAIGe) F
£ WEE g7 KA Aot EATEL & F AU e B ot F
Ase Fo WF FE e JUAAS YERES

Aol M= w29 ZlesAEE At 229 54& olsfisint. 2F 1004
FEAANA S AFAZTE FAEo] FAtolelE ROAZE ()T 28]l vhefst

02 FA3t= OTS ¢]3 FBW7F o l‘ri%f‘jr. 2y 204 AR 7

CHANGE®] #H+to] 25 A &gkt asluz A5 23] o4
il s

719 =
WARHREA e A0 AMTE, F AFTE

< FosA A1z Y. elal SEOE 1A S OTS ©]s FBW= tﬂO] ()
O e FostA ztel7b ATk EA 264 AOWNE tghe]l W+ oz Hife

A
To Al ZFel7h AT 53 Ad winjstel AOWNLE tgke] stekedl ol AE 44
A

A
AA 710l B FgAAAN Dol dhEFE AUFF ARgol AA aetaA
Le=theE AS 9u)ste Aotk BE 304 CHANGES tzko] & (-)oz Hf e 79

stAl zkol7F AT tgk> SEO®} CHANGE® +(-)o= Fdstdlil, ROASH A
OWNE F(1oR Holatglrh = gaA e ANFEF ¥AD Jdd F454

= Bou, FAtold N AdFF Awg S S0l Ao
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<3 4-11> 23 1 Pearson A @EA : A=A 4]

W 4 ROA OTS CIB ALT DCB FCB DBW FBW ,Rg%ﬁ 1381% Ff(\)f]; Fg@a ,Rl%*a FSBQ& FF%%& SIZE DEBT
— 4O B60T AT AQY ARG 37R ogatt gm  gou®  appd daas el el SAPAh Rl gogn goge
oA 216" ~323" 337 ~ 318" 187 ~.163" 338" 602" 951 990" 952" 447" 489" 933" 444" 506"
TS 5437 6587 603 3927 501 4767 —A4157 —.1597 180" —.167" —.207" —.230" 133 - 318" 2127
- 635 600" 344" 488" 454" 339 ~ 360" —.313" ~.283" —.230" ~.299" 235" 443" 248"
ALT 639" 420" 536" 500" —.342" —267" ~334 272" ~238" 280" 215" ~ 458" 255"
on 455" 520" 466" 320 — 262" —.205° ~ 349" —285" ~ 277 225" — 362" 257"
R 3207 3717 2547 139 ~.169" 187" ~507" —.186" 143" 259" .199™
CEwW 316" ~210™ —.138" — 148" ~.136™ —.143" ~433" ~106" ~257" 110"
360" —298™ ~.323" ~ 308" —.205" ~.297"* ~ 391" - 352" 276"
FBW ) ; ; ) ;
5397 587 5267 6597 657 5097 4217 5217
960" 047" 409" 460" 942" 376" - 435"
ROA * CIB ; ; ) ;
950" 431" 489" 933" 424" - 485"
ROA * ALT L ;
4657 45T 9317 382" — 440
ROA * DCB ; ) ;
515" 4217 302" - 415
ROA * FCB oo
447" 316" -275

ROA * DBW ) ;
332"~ 432"
ROA * FBW ;
994"

SIZE

xx 1 1% oA 99
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<E 4-12> 23 1 Pearson A3#EA 0 dd ofH

> ROA ROA ROA ROA ROA ROA ROA
W ROA OTS CIB ALT DCB FCB DBW FBW SIZE DEBT
DEL AT 164358475 390265 08T —254 ?&Uﬁ 2(’%3:3 St "L \)L&B 17 :B‘ am‘)]y 14575/ A23——373
ROA 1547 -1427 -.234" -1417 -.050 -.055 -.2217" 7727 4807 9267 4807 .100" 4457 8117 4447 -506"
OTS 1047 1337 0957 0927 1047 089" -.2617 -.0917 -.132" -.041 147" -.094" 1517 -.070"  .069
CIB 3607 3707 1057 1427 16277 -.040 -.4017 -.136" -.204 -.079" -.223" -.060 -.143" 197"
ALT 3997 184™ 1657 2077 -.0977 -.2167 -.2957 -.237" 129" 173" -.122" 181" .226™
DCB 1757 1307 2207 -.008 -.1767 -.1267 -.405" -.150" 122" -.030 -.167" .129"
FCB 025 1307 -.044 -.049 -.050 -.105" -.669" -.035 -.013 -.090° .027
DEW 036 -.018 -.148" -.064 -.076" -.028 -.290" -.043 -.033 .107"
-.204" 188" -.231" -.137"" -.076" 215" -.317" -.125" 205"
A37 799 031 101 146 891 205 -.193
490 .663 090" 77 3280 256 471
ROA * CIB ; y ; N y
441771037 4237 8607 335 —.4457
201 837 218 321 -.366
ROA * DCB ;
0717 .040 1327 -.061
ROA * FCB . . .
396 2360 —.432
ROA * DBW )
208" -.291™
ROA * FBW )
-.224"
SIZE

o, 5 119, 5% FEAA FoIF
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<HE 4-13> E3& 2 Pearson XA 1 A

W4+ |AOWN OTS CIB ALT DCB FCB DBW FBW ?8‘%{ A,%Vlvg AL - DUB - 2CR ~DhW ~Phw SIZE DEBT
0 A0 AR 766 D0 bty S 3 o A2 7
A OWN 251" 203" -331" ~305" ~226™ ~213" ~135" 664" 6397 7677 649" 434" 5117 4207 262" 152"
oS 5437 6587 6037 3927 5017 A6 - 560 ~3137 -365” 356" 268" 338" ~.282° - 318”2127
- 685" 609" 344" 488" 454" -363" - 618" ~438" -431" -237" 360" ~.277" 443" 248"
ALT 689" 429" 536" 500" - 418" 433" - 562" 444" - 314" - 368" ~313" - 458" 255"
oR 455" 520" 466" ~393" - 412" 430" - 622" 346" ~363" 335" 362" 257"
B 3207 3717 -3007 -2327 - 3117 350" - 7017 ~.267" ~305” ~.259” 199
CEwW 316" - 325" ~204™ - 312" - 319" 231" - 627" ~.265" - 257" 110"
-239" -204" 233" - 262" 245" ~236" - 54" 352" 276"
FBW o o
6497 7807 17T 5227 45T 5257 2877 186
AOWN * O’rS skook skock skock sk skook *
798" 725" A4 5897 478" 316" 169"
AOWN * CIB o
781" 535" 6177 526" 355" 206"
5677 55T 5147 3347 220
AQWN *DCB e
353" 383" 262" 150"
AQWN * FCB
4697 215" 112"
AOWN * DBW,
261" ~211"
AOWN * FBW,
- 204"
SIZE

w119 FEAA FoF
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<% 4-14> 23 2 Pearson A#F A

LA o)

AQWN AOWN AOWN AOWN AOWN AOWN AOWN

AT jpowN oIS, OB AL DSp. FOD DBW FBVWL.-OTS - Clp - ALT - DCB - FCB - DBW - FBW S'ZE DEBT
DEL RYXAY) 1O .OJO ATO OJU Z0J UO1 yNeL: JIU JOZ RN U0 JOU UTL JJJJ T AZO OT7O
AOWN -.092" -.040 -.020 -.059 -.042 -.014 -.051 .332" 447" 644" 5437 1927 4847 2917 041 -.062
OTS 1047 1337 0957 0927 1047 089" -.2917 -.019 -.102" -.053 -.066 -.070" -.094" -.070" .069
CIB 3607 3707 1057 1427 1627 .001 -.113" -.071" -.140" -.002 -.025 -.027 -.143" 197"
ALT 3997 184™ 1657 2077 -.091°7 -.072° -.054 -.023 -.045 .001 -.099" -.181"" .226™
DCB 1757 1307 2207 -.041 -.156" -.037 -.1217° -.042 -.071° -.059 -.167" .129"
FCB 025 1307 -.077° -010 -.056 -.050 -.244" -.051 -.022 -.090" .027
DEW 036 -.037 -013 .002 -.046 -.031 -.062 -.016 -.033 .107"
095" -.035-.100" -.061 -.018 -.035-.202" -.125" 205"
3247 2187 1507 0747 1207 183" 107" -.088"
AOWN.O’FS skook skock skock sk skock *
498 457 183 243 .349 020 -.071
AOWN * CIB ) )
7587 288" 3917 3737 .032 -.080°
B331 3480 330 051 -.052
AQWN *DCB N N
2437 2817 067 -.030
AOWN * FCB . .
127 023 -.072
AOWN * DBW,
062 -.043
AQOWN * FBW,
-.224"
SIZE
ok, k0 1%, 5% FEolA ol g
52

Collection @ chosun



<o A e>

FoA A = lew™ 1, ofy™ 0

A
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g

s
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8 Ake] Ak
8] A1)

AOWN * FBW

SIZE

Aol AARITE F
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ZAZ YF

FAE AN
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=
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3 29] Pearson
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)
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<3 4-15> E3& 3 Pearson

(HANEOJAI\IEGJAI\IEGJAI\IECHAI\IEGJAI\IEO{AI\HE

Ha (HANE OTS CIB ALT DCB FCB DBW FBW SIZE DEBT
DEL 237 360 44T 499486~ 378 283366 257 S guii 31\";[ ag:B mZ’B myy auuyy A23——373
3017 3127 3187 2917 2477 1797 2917 7857 7397 8277 7467 5407 5877 6297 -.2047 128"
OTS o437 658 603 392 501 476 517 372 441 396 316 319 329 -318 212
CIB 6857 6097 3447 488" 454 406 5BTT 4527 4307 2947 3737 3137 -.4437 248"
ALT 6897 4297 536" 5007 4417 4157 5057 4277 2987 3497 3427 -.458" 2557
DCE 4557 5207 4667 4017 4017 4317 5337 3227 3377 20927 -.362 2577
FCB 3207 3717 3497 2997 3327 3507 6167 2267 2637 -.2597 1997
DEW 3167 2707 2957 2057 2847 1697 5167 1847 -.2577 1107
3877 3387 4037 3417 2797 2617 6047 -.3527° 276"
8217 9307 8457 6447 6697 7487 -305° 166
Gm.OIS sk ok ok sk e e e
883 833 .b67 705 660 -290 158
o1 6407 707 7517 -3317 1747
6057 6817 6467 -2877 17T
(HANE DB ; N
4097 5297 -216 2017
(HANGE *KB . .
469 -.239 046
ANE BV
-.239" 176"
HANE ‘EBN
-.2247
SIZE
w119 FEAA FoF
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<¥ 4-16> E3& 3 Pearson A3#EA 0 dd tfH

W2  (UANE OTS CIB ALT DCB FCB DBW FBW %%%%%%% SIZE DEBT
— D9t 164" 358 47T 390 oGSt Rt om4tt  foc>  Npgh A R fRo 493t g7t
091° 090" 1107 107" —017 003 064 378 458 590" 528% 1047 420° 295" - 2457 185"
o 1047 133 0957 092" 104 029" 4297 072" 081" 076" 011 1197 1527 -.070° 069
- 3607 3707 1057 1427 162 063 .391% 164% 137" 014 1767 069 -.143" 197"
ALT 3997 184" 1657 2077 068 1657 362 171" 064 080" 122" —181" 226"
on 1757 130 220 088 1407 175" 383% 075 049 051 —.167° .129°
. 025 130 018 -.022 020 028 256 020 014 -.090° 027
Bw 036 061 109" 031 002 018 .200° 045 -.033 .107"
1457 072" 124" 053 008 085 422" —125° 205
2407 281" 261" 005 3357 384" 133" 085
G_M.OIS kk kk kk kk kk kk
520 A44Y 006 5057 2327 177 223
5507 176 3417 370% -201° 217
197 231" 1987 1777 062
(HANE DB

~005 004 -.023 023
2557 1507 252
~109" 351%
~ o4

SIZE

o, w1196, 5% oA el §
55
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<HFe] Ael>
DEL = 7dA semd 1, ofy™ 0

CHANGE = #U 55 W74 34
OTS = FFuAgol 23] F4SAE o™ 1, ofy™ 0

CIB = drtgmd o3 §45AE tdew 1, ofd 0

ALT = AI3zugel] o3 F45AE ko™ 1, ofy™ 0

DCB = sl @ gkata) el oJa §45AE ted 1, oW 0

FCB = sl&jxdgatale] o8 fd5aE staew 1, ofvd 0

DBW = sulalFdaA Aol os F35As e 1, ofy™ 0

FBW = 3¢zl A5ARA el oa fF45A5 o™ 1, ofyH 0

CHANGE * OTS =35t|F5 WA 3l5d F3u4d F452e s ¥ @
CHANGE * CIB = HulF5 ¥4 350 3R {4329 e ¥ #*
CHANGE * ALT =H W55 W74 3l AN Fd529] ahs w3 &
CHANGE * DCB = HdiFF ¥4 3o aldsAbx +34529 s wd &
CHANGE * FCB = |53 W74 35 sje]dsrtal fd529 s w3 @
CHANGE * DBW = HdFF W74 3o sl AFAFAFA Fd52e] g2 wd &
CHANGE * FBW = HuFF ®4 Sl af il FAsaA A2 352 s w3 @&
SIZE = 3|Abe] AArZ Ao A1 H3 zH( AAEAE A9

DEBT = 3|x}e] BAFAE AT AZ e @

FEUF tdEe] tste] SYWFE 1R

23 39 Pearson 4#24 A3, 4444 o F2 w4el DEL, CHANGE, OTS
C £ Wesh FREAzt Al

o2 AR, AUFE W 85 DR 350, ARFF 9 50l o
7

1O
s = 1

rlo
@)
T
o>
Z,
)
fes
N
N
&1:1

A AA|, CHANGE:= W9 o3&, SEO8] ALT9 DCB= W A, SEOS Y
A il

2= ==
T tgFEg

i
rE
i
1o
)
1
e
@
an
>
A
RS
o
3
wn
o
ol
@
am
o>
A
RS
r
vs!
=
ol

28 1, 2, 39 Pearson G¥iEAS Aelst¥ DEL, ROA, AOWN, CHANGE, SEOx
& el = FuuAzt dglot AW A
AOWNE BES JeAZl dorke Aolth ATALA Faste]l Faparo o Fol

SR E I FAEAR A Ha, 3 dn AYFF ARge] e Av)
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SEO@k-1,23,456,7
T i OTS(k=1) CIB(k=2) ALT(k=3)
B Wald elgs B Wald TolgE B Wald rolgE

ROA -1.925 103117 .001 -1.831 10.748™ .001 -3.743 8647 .003
SEOx 635 4.305" 038 154 4.441" 035 1.486 24911 .000
fi-:(j ROA * SEOx -.218 082 75 -.335 178 673 2.505 3.931° 047
o] SIZE -.992 11.405™ 001 -.504 7078 005 -.449 6.359" 012
DEBT 2.305 18.392" .000 2.188 17.209™ .000 2.063 14.716™ .000
A 7212 5.498 019 0.722 3.202 074 4.442 1.989 158
ROA -2.723 29.458™" .000 -2.255 20.191° .000 -1.859 12.434™ .000
SEOx 1.360 12.166™ .000 1.878 31.472" .000 2.026 43.381" .000
Ad ROA * SEOx 1.839 5199 023 338 144 705 -1.928 3.186 074
o H] SIZE -.626 12.500" .000 -.642 11.962 001 -.662 11.749™ 001
DEBT 2.140 15.682" .000 2.137 15.204™ .000 2.146 12507 .000
A 1972 6.595 010 8.037 6.132 013 8.110 5.801 016

wex, ok % 1196, 5%, 10% FEol A ol 9
<o A e>
ROA = F7hitel o &, SEO = B3 f2457HOTS @ 514, CIB © AWra i, ALT : A3AuA)E skgled 1, ofw 0, ROA * SEOx = &

Artolf ol vt 35 AHOTS + =514, CIB @ duba =, ALT @ A3AA)] #& w3 @
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SEOxx-1,234567
T i DCB(k=4) FCB(k=5) DBW (k=6) FBW (k=7)
B Wald ol && B Wald _ol&E B Wald ol && B Wald #¢&&
ROA | 1441 | 5488_| 019 | 2085 |16229_| 000 | -3032 |22706_| 000 | -2124 |17922 | 000
SEOx 1.243 | 15.832 .000 1.502 |13.368 .000 969 | 8926 | .003 492 | 1.283 257
jj;j ROA *SEO.| 206 | O77_| 782 | 685 | 674_| A12 | 1767 | 5410 | 020 | ~665 | A416_| 519
v SIZE | 613 [11470_| 001 | 610 |11763_| 001 | 551 | 9642 | 002 | -582 |10663_| 001
DEBT 2.294 | 17.908 .000 2.397 119.371 .000 2.061 |15.138 .000 2.221 [17.193 .000
g 7469 | 5530 | 019 | 7543 | 5870_| 015 | 6611 | 4491 | 034 | 7213 | 5287 | 021
ROA -2.021 114.372 | .000 -2.325 | 24.731 000 | -2.841 |29.971 .000 -2.365 124.485 | .000
SEOx 1.771 | 31.933 .000 23.667 | 0.000 999 D91 | 3643 | .056 1.863 |14.427 .000
A4Y |ROA-SEOk | -289 | .110_| 740 | 3414 | 0000_| 1000 | 1407 | 3535 | 060 | -1284 | 439 | 507
] SIZE | 636 [12156_| 000 | -0664 |13.023_| 000 | 605 |11840_| 001 | -626 |11904_| 001
DEBT 2.315 [16.249 .000 2.430 | 18.832 .000 2.153 |16.064 .000 2127 | 14.376 .000
A 7.809 | 5.997 014 8549 | 7.053 .008 7.586 | 6.055 014 7982 | 6.334 012

s, ok 119, 5% @A frol g

<wel o>

ROA = $74}0] 9| &, SEO, = Bak& §4ZADCB : FUABALA, FCB © 8191 81, DBW 1 Sl 4505251, FBW © 89415215
ARALAE W 1, ohUH 0, ROA * SEOx = % AHikol o) Fol thaf et §434HDCB 1 FUlASHAAN, FCB © 3] #ALA], DBW : Syl 4%

QHAA, FBW © Sl aFa5a b ke #% @
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<3 418> 2 1 B2A A 3| AR =3

AZA A g Ad gy
TE YRS
B Wald | Fo&& B Wald | & &
75 2-969 +32 168t 004
ROA 8.088"
—549 1665 197 o1t
OTS 1.165 6.518"
—448 94t -332 047
CIB 0.846 3.951°
1680 13:092 000 061
ALT 1.285 12.057""
573 578 209 068
DCB 0.743 3.323
1263 6:733 009 999
FCB " 23.698 0.000
—391 898 343 833
DBW 0.080 0.044
—574 1335 248 382
FBW 0.617 0.764
—917 476 224 H5
| ROA - OTS 1512 2.481
T —+559 3.807 05t 0756 A7
ROA °* CIB 0.517
3.266 4550 033 —1885 095
ROA * ALT * 2.795
—727 733 392 —0:003 997
ROA * DCB 0.000
1187 1509 219 1000
ROA * FCB 4725 0.000
—289 149 700 367
ROA * DBW 0.660 0.815
—+757 3115 078 -3:350 202
ROA * FBW 1.630
—522 720t 007 —0:686 00t
SIZE " 10.663"""
2359 16773 600 06t
DEBT 2.215 10.721°
5581 2645 104 027
AT 8.102 4.916

o, k119, 5%, 109 FEAA fo @

ROA = F4¥0] &, OTS = 34 o8l #4548 3909 1, ohIH 0, CIB = YWFE
of ola) $43AF oW 1, ohdw 0, ALT = A3xui Aol o) $4FA4S a9 1, oby
W0, DCB = FHABAAN o8] §4FA4E 901 1, b 0, FCB = s d@Akahel ol
# o® 1, ofU® 0, DBW = FAFAFARAA oo 4545 shgod 1,
A NFAFATA A olal fFAE Sdow 1, ohU| 0, ROA - OTS =
FAstole el FFuH fAFAe] @S F¥ g, ROA:CIB = FAAe] ool Augm H4
Aol ge @ @ ROA - ALT = SAatelo el A3xuld §457e @< #& %, ROA -
Apakololgol Sl AL S ge FF g, ROA - FCB = FAH4tol 8o 3

it

o

)
@
oy
[
of
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S AFAA §AFA] %S FF @ ROA+DBW = Eapabol ol gol FuAFA+ARAA f4
ZAe @S F@ 4, ROA*FBW = Sabo]o o] ol a5 A5aAm Al 454 e #8
@&, SIZE = 814kel ARSAe 4218 AL (e, AFAE A999), DEBT = 849
AEAE AHEAZ e @, FEWSF R0 tste] EYWFE 1R

Il
8 o A oinlel A S Akel tiite] A HA el el Al g
F& vHE o A2 AFAFETE FAs] ()] FARolgEoAY, Y AT
A5 st Agole A dEFS vIts Aotk ROASH SEOE w3k <l

ROA * OTS ©]& ROA * FBW+= A4 dinjeh dd whulell dA7E &g =) of

SOl GFS WAL RS ARAZA RG] FF FYFAE AT 3
ol AR FFe v AkE ol

4-18>3} 2t} o] AL SEOIE-Y S(-)o] ZFA}Ako] <
=)

AL
A OTS, CIB, ALT7} & # Ao folstAl F&F= vxth 18]al ROA * SEOv= ¥
Fubo]l A A Frolat Al dFS v AT
SEOE T3t OTS ©lat FBW 7k dl frdstAl ALTRFe] A diveF
giu] B A A A FoatA dFS vt F FFEAIGE B s TAS
ALTH 93 f452E sdths 2ol o] A =
gtolth, A7lel A diujel s OTSH CIBE A Ao oA &S v Hh
oo By 1o uist X ~EH IFAEA AIE AHEGT oS 23 29 O

8 A2 8L SUAF Dol
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SEO@k-1,23,456,7
T i OTS(k=1) CIB(k=2) ALT(k=3)
B Wald elgs B Wald TolgE B Wald rolgE

AOWN -.028 9.6817 .002 -.019 4702° .030 -.011 883 347
SEOx 1.105 13.347° .000 990 9.168™" .002 1.480 22.847" .000
fi-:(j AQOWN ° SEOk 013 1.244 .265 -.001 .004 950 -.004 099 753
o] SIZE -.993 43.820" .000 -.900 32.209™ .000 =772 24,033 .000
DEBT 3.621 63.626"" .000 3.545 60.811°" .000 3.368 549217 .000
A 13.616 26.059 .000 12.154 18.431 .000 9.625 11.592 001
AOWN -0.014 2.097 148 -0.011 1.025 311 -0.015 1.053 305
SEOx 1.220 11.411° 001 1.943 48656 .000 2.390 84.832"" .000
Ad | AOWN * SEO 0.052 3.260 071 0.020 710 399 0.003 016 899
o H] SIZE -1.241 67.580"" .000 -1.240 63.401°" .000 -1.267 61.366"" .000
DEBT 4.080 779427 .000 3.877 70.722° .000 3.923 64.895" .000
A 18.411 48.206 .000 18.208 44551 .000 18.283 41.781 .000

wex 196 FEAA F93

el Aol
AOWN = HUFF A% &9 5
AOWN * SEO; = HUlFF A

i

i, SEO = ¥4 #8435 2HOTS 'ZT"ZT‘HH]()], CIB : 4Rk
[e)

d , ALT : A3AA)E stR e 1, ofyH 0
£o =7 dudd F4EAOTS @ 5 A, CIB : I3, ALT

D A3 )] Fhs wek gk

i

’
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SEOxx-1,234567
T i DCB(k=4) FCB(k=5) DBW (k=6) FBW (k=7)
B Wald [Frel&g B Wald fel&g B Wald Fel&g B Wald 9 &&

AOWN -.019 | 4528 .033 -.021 | 9.220" .002 -.026 |13.154™" .000 -.025 |13.391"" .000
SEOx 1.583 {26.665"" .000 1.568 [14.863" .000 940 | 84337 .004 1.041 | 8951" .003
ji-:(j AQOWN ° SEOk .006 284 594 .002 026 871 014 | 1.269 .260 .002 034 853
o] SIZE -.934 |36.246™7 .000 -994 42734 .000 | -1.049 [48.343™ .000 -985 41617 .000
DEBT 3.376 |55.856| .000 3.814 |65.796™" .000 3.692 |66.51577 .000 3.713 [64.134""| .000
A 12.610 |20.904 000 | 13.741 |25.928 .000 | 14.769 |30.491 000 | 13.630 |25.246 .000
AOWN -0.013 | 1.133 287 | -0.013 | 1.740 187 | -0.011 | 1.009 315 | -0.011 | 1.175 278
SEOx 2.010 |57.193™ .000 | 23.121 | 0.000 998 0.324 | 1.479 224 2.147 {25414 000
Ad |AOWN-*SEO| 0.028 | 1.512 219 0.078 | 0.000 .000 | -0.001 | 0.005 944 0.027 | 0.761 383
o H] SIZE -1.189 586797 .000 | -1.252 [63.6187 .000 | -1.227 |67.374™ .000 | -1.243 {65454 .000
DEBT 3.998 |71.539™" .000 4.200 | 78616 .000 3.980 |79.240™"] .000 4042 | 774417 000
A 17.147 | 39.612 000 | 18544 |45.193 .000 | 18.266 |48.204 000 | 18414 |46.622 .000

s, w119, 10% Tl A o9t
<A A o>

AOWN = HAF5F A& SHE, SEOk = U¥E #4S52HDCB @ &AL, FCB @l ] d AL, DBW : | A=A 5-ALA], FBW
e TR AN E sled 1, ofy™E 0, AOWN * SEOx = HulF5 A& Sl tdd +454HDCB @ sl d &AL, FCB :
gl o] M gAkxl, DBW @ A=l A AR, FBW @ sl ] Al F=l=A A A o] s w7
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<3 420> RE 2 22X 3| AR =3

2u | =gus FFAH A Ad oy

B Wald | #o&E B Wald | #9&E

AQOWN -.007 331 065 -0.020 1.135 287

OTS 064 022 883 0.982 5.062™ 024

CIB -.153 108 743 0.929 7.078" .008

ALT 729 2.167 141 1.737 32.459™ .000

DCB 938 4.378 036 0.834 5916~ 015

FCB 913 4197 040 21.610 0.000 998

DBW 010 001 980 -0.071 0.045 831

FBW 042 010 922 1.228 4.888" 027

= AOWN * OTS 010 397 029 0.049 2.143 143

AOWN-CIB | -.015 784 376 0.008 0.077 82

AOWN-ALT | -.011 271 603 -0.006 0.043 835

AOWN * DCB 008 226 635 0.040 1.682 195

AOWNFCB | -.003 026 871 0.040 0.000 1.000

AOWN * DBW 011 675 All -0.016 0.346 007

AOWNFBW | -.008 285 094 0.012 0.085 71

SIZE =749 18.982™ .000 -1.274 52407 .000

DEBT 3.331 49.882" .000 4.025 56.121°" .000

T 9.146 8.778 003 17.922 34.026 .000

wwn, wx, % 196, 5%, 10% 2N ol

Mo gel>
AOWN = HUFF AR&e] F42, OTS = #3014l oJs) #4525 sgow 1, ohuw o
CIB = Au3wo] o3 #4545 o8 1, ol 0, ALT = A34iAgel o) #4542
sgom 1, bl 0, DCB = FWa@Abalel s #4348 shglow 1, b 0, FCB - 3
A o3 fHFAS FAOH 1, 0 DBW = SUAFACDRAAA 450 54
42 #9om 1, ohI¥ 0, FBW = 39

-.~
)
1=

AR A ol o FESAE ded 1, oY

0, AOWN - OTS = HUFF A& S F5d T332 #s &3 3, A0WN

*CIB = AU FF A& S drter #3454 #@E w3 g, A0OWN:+ ALT =Hdi 5

T AT Sl A3 FASAS e =¥ %, AOWN:DCB = HUF5F AL&9
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<E 4-21> Ry 3 BALE IARA A
SEOkx-1,2,3,456.7)
T i OTS(k=1) CIB(k=2) ALT(k=3)
B Wald og&gE B Wald TolgE B Wald gg&
CHANGE 349 12137 .000 253 7.057" .008 262 4.255" 039
SEOx 1.196 19.388™ .000 1.252 18.348™ .000 1.730 35942 .000
;:tj CHANGE * SHO, -.311 6.003™ 014 -.178 2.054 152 -.193 1.749 186
o] SIZE -1.075 49.812" .000 -.908 33.393™ .000 -.798 25.309™ .000
DEBT 3.752 67.784"" .000 3.568 62.349"" .000 3.418 56.839"" .000
A5 15.101 31.458 .000 12.294 19.240 .000 10.002 12.387 .000
CHANGE 1.137 11.276°" .001 1.209 11.435™ .001 0.795 3.614 057
SEOx 1.262 10.1927 001 2.046 47076 .000 2.274 67.005"" .000
A3 |CHANGE*SEO.| -1.240 1.925 165 -0.877 1.263 261 0.863 1.143 285
o H] SIZE -1.127 54.999"" .000 -1.134 51.429™ .000 -1.142 48495 .000
DEBT 3.842 71.867" .000 3.684 65.261°" .000 3.898 61.6117 .000
A5 16.375 37.260 .000 16.262 34.059 .000 15.976 30.658 .000
s o k1196, 5%, 10% ol A frel 3
<HFo] Aol
CHANGE = HulF+F ¥4 3%, SEOx = ud3 F45AO0TS + F5F9A, CIB @ dyba i, ALT @ A3AAE)E st 1, o™ 0,
CHANGE * SEOx = HtF5 W7 34 st F45AOTS @ A, CIB : dubx =, ALT : A3l g)e] 3k #3 3k



SEOxx-1,234567
T i DCB(k=4) FCB(k=5) DBW (k=6) FBW (k=7)
B Wald o8& B Wald o&& B Wald 9&& B Wald #ol&&

CHANGE .250 | 6.107 .013 .185 | 6.593™ .010 .242 1 9.549™ .002 .267 (11.888™7| .001
o SEOx 1.77139.379| .000 1.701 22.194™| .000 .922 110.208™| .00 1.261{13.494™"| .000
A CHANGE * SEOy —.219] 2.946 .086 | -.091] .411 522 | —.156 | 1.645 .200 | -.283|5.025™ .025
o] SIZE -.950 [36.656™°| .000 | -1.017 45.467""| .000 | —=1.077 50.069™| .000 | -1.042 47.169""| .000
DEBT 3.390 56.109"| .000 3.922 71.926™°| .000 | 3.840(71.929™"| .000 3.838 [69.700""| .000
At 12.898 [21.383 .000 | 14.183 28.135 .000 | 15.295 [32.210 .000 | 14.706 [29.939 .000
CHANGE 0.973 | 6.623™ .010 1.084 | 113777 .001 0.994 | 8.065™°| .005 1.027 19.585™"| .002
SEOx 1.935 | 47.143"| .000 | 23.008 | 0.000 998 | 0.307 | 1.117 291 2.075]2186"| .000
Ad |CHANGE*SEO¢ 0.390 | 0.240 .624 | -0.093 | 0.000 .000 | 0.238]0.090 .764 | -0.075]0.003 .953
o H] SIZE -1.072 | 48340™| .000 | -1.121]50461"" .000 | -1.109|54.329""| .000 | —-1.117|52298™"| .000
DEBT 3.893 [ 68.174™| .000 | 4.054 730177 .000 | 3.872|74.713™| .000 3.900 | 723917 .000
At 15.002 | 30.361 .000 | 16.144 | 335% .000 | 16.088 | 36.622 .000 | 16.133 | 34933 .000

sk ok 1%, 596 _/T:Z],_:oﬂ/q %94 {%]_

<] A e>

CHANGE = HulF3 W7 34, SEOx = s 4#4Z221(DCB : @l " 314, FCB : 89 A3AA, DBW : ZU| A FA5AAA, FBW : 3
JAFAFAFLAANE A9 C™ 1, ofHd 0, CHANGE * SEO, = HlF5F W7 3150 thadd §454HDCB @ Ul d @AM, FCB : 819118
AHAL, DBW - ] Al =01 AR AL A, FBW @ &l 921 A =AM 9] ks #3F 3%
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<E 4-22> B3E 3 22X 2E FARA E3I}

2u | =gus FFAH A Ad oy

B Wald | #o&E B Wald | #9&E

CHANGE 296 5.271" 022 1.069 4762 029

OTS 306 699 403 1.103 5.340™ 021

CIB 157 168 682 0.993 6.992™ .008

ALT 843 4.075" 044 1.599 23.887" .000

DCB 879 5.300™ 021 0.855 5.538" 019

FCB 985 6.037" 014 21.651 0.000 998

DBW -.304 715 398 -0.130 0.128 721

FBW 095 055 815 1.098 3.755 .053

= CHANGE*OTS| -.574 5.359™ 021 -2.677 5.237" 022

CHANGE*CIB| -.031 025 873 -2411 3.503 .061

CHANGE * ALT 289 .863 353 1.689 2.327 127

CHANGE *DCB| -.070 137 11 0.561 0.236 627

CHANGE * FCB 094 367 045 -2.416 0.000 1.000

(HANGE *IIBW 035 .051 821 1.858 2.626 105

CHANGE *FBW | -.057 130 719 0.543 0.115 134

SIZE =789 21.512™ .000 -1.146 40.979™ .000

DEBT 3.204 48.447 .000 3.884 51.752"™ .000

S 9.759 10.263 .001 15.593 24.579 .000

o, e,k 119, 5%, 109 FEAA o3

W] 4>

CHANGE = AW#7 ¥4 43, OTS = £330 9% #3345 H500 1, ¥ 0, CIb
- Aurg R oa fAEAE 90w 1, om0, ALT = AR o8 fAEAE o9
o® 1, ohJ® 0, DCB = FUARAA s #4348 0™ 1, obw 0, FCB = #1913
B4 A AYIAF AR 1 o 0 DEW = SALPALTRAAA 9§43
g dhgod 1, ofdd 0, FBW = s AFAFARA Ao oa] 4545 sdew 1, ofyd 0,
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(Abstract)

The Effects of the Type of Seasoned Equity
Offerings and the Change of Ownership
Structure on the Delisting from KOSDAQ

Na, Geum-Un
Department of Accounting
Graduate School of Chosun University

(Directed by Professor Cho Seung-Jea)

This study summarizes the characteristics of the KOSDAQ enterprises which
have effects on the delisting. The KOSDAQ has grown by leaps and bounds in
Korea since it started the first trading in 1997. It is hard for an enterprise to fulfill
the qualification examination standard and enlist its name on the KOSDAQ.
However, it happens to be delisted so it damages the investors severely.

The main features of the enterprises delisted from the KOSDAQ are poor
financial indicators and various types of seasoned equity offerings in terms of
financial aspect. There are dropping percentage of shareholding of the majority
shareholder and the change of the ownership structure in terms of nonfinancial
aspect. Therefore, the purposes of this study on the characteristics of the enterprises
which lead it to be delisted from the KOSDAQ are as follows.

First, this study observes the characteristics which affect the delisting of the
enterprises in the KOSDAQ. It observes which is more powerful on the delisting,
the return on assets ratio of a company, that 1s a company’s financial indicators

of the KOSDAQ), or various types of seasoned equity offerings.
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Second, this study observes the nonfinancial characteristics of the companies
which affect the delisting. It studies what the results of the various types of
seasoned equity offerings are, and how the results are related with percentage of
shareholding of the majority shareholder and change of ownership structure.

It is the various type of seasoned equity offerings that affects delisting KOSDAQ
enterprises not only financially but nonfinancially.

Samples for this study are obtained from Fnguide. Enlisted companies are
marked "list” and delisted companies are marked "del” in Fnguide. 796 companies
which meet the conditions are chosen as samples for this study. The study was
done from 2001 to 2011 through SPSS logistic regression analysis. The results of
the study on the sample are as follows.

First, negative ROA and third-party allocation have meaningful influence on the
delisting in terms of poor financial indicators and various types of seasoned equity
offerings.

Second, dropping percentage of shareholding of the majority shareholder and
domestic convertible bonds have meaningful influence on the delisting in terms of
changing percentage of shareholding of the majority shareholder and  various
types of seasoned equity offerings.

Third, the change of the majority shareholder and third-party allocation have
meaningful influence on the delisting in terms of change of the majority
shareholder and various types of seasoned equity offerings. Especially, more than
twice of the majority shareholder changes lead higher possibility of delisting.

To sum up, when a KOSDAQ enterprises has poor financial indicator and
negative ROA, it tends to offer seasoned equity through third party allocation. That
leads the change of the majority shareholder and the delisting finally. Domestic
convertible bonds have influence on the dropping percentage of shareholding of the
majority shareholder and delisting as well.

Therefore, this study will contribute for the investors to invest more carefully
through providing the effects of the change the majority shareholder and their

percentage of shareholding on the delisting. This study investigates delisting in
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financial aspect such as ROA and various seasoned equity offerings and in
nonfinancial aspect such as changing percentage of shareholding of the majority
shareholder and change the majority shareholder.

However, this study does not cover the effects of the various organizations
which has nonfinancial governance structure on the delisting. These governance
structure include board of directors, audit committee, embezzlement, poor disclosure,
interested parties, and so on. Further study could be done to observe the effect of

these governance structure on the delisting from KOSDAQ.
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