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Abstract

This study examines changes in productivity of Taiwan’s universities after the
modification of University Law. The period under investigation ranges from 1993
academic year through 1995 academic year. The sample includes 27 public and 20
private universities. Data envelopment analysis is conducted to evaluate the
productivity of these universities in the 1993-1995 period. Wilcoxon test and
ordinary least square regression analysis further resuit in the following findings.

First, overall, technical change and improvement in Malmquist productivity index are
greater in the period of 1993-1994 than in the period of 1994-1995. Second,
technical change and improvement in Malmquist productivity index are greater for
public universities than for private universities. Combining these findings suggests
that the increased discretion given to public universities as a result of the modification
of the Law has contributed to the improvement in productivity of public universities,
especially in the period of one year after the passage of the Law. Third,
diversification of academic field is unfavorable to productivity improvement for the
1993-1994 period, but is favorable for the 1994-1995 period, suggesting that it takes
time to improve productivity through diversification. Finally, increasing
employment of part-time faculty improves productivity for public universities, but not

for private universities.

Keywords: University Law, Productivity, Technical change, Malmquist productivity
index, data envelopment analysis.
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TE1T8382C 27 13182 0.5229 0.3020 24780
TEIT33C 27 0.8883 0.1949 0.2820 1.0000
TE1T8384C 27 1.4529 0.7552 1.3200 3.8440
TEIT83V 27 0.9728 0.0825 0.6570 1.0000
TEIT8483C 27 1.0357 0.4093 0.2930 1.8730
TE1T84C 27 0.8839 0.1862 0.3020 1.0000
TEIT34V 27 0.9863 0.0319 0.8820 1.0000

2t : TEITS2C: F2 (»%, % | C)
TEITS2V: F2 (M, x% | V)
TEIT83C: (¥, x| C)
TEIT83V: FP(y%, x| V)
TEIT84C: FH(M, % | C)

k1)

TEIT8283C: FP(y%,x% | C)
TEIT8382C: FP(y",x* | C)
TEIT8384C FH (™, x¥ | C)
TE1T8483C: Fo (y™,x* | C)
TEIT84v: EX (M, x4 | V)




FA RATRREREMNE &)

i, [ N | e | aE | BB | BKME
FIT2R(OWN=0)
TEZT82 20 0.9534 0.0738 0.7900 1.0000
TE2T8233 20 1.2756 1.2085 0.7400 6.3500
TE2T82 20 0.9899 0.0265 0.5100 1.0000
TE2T8382 20 1.1983 0.2848 0.8510 2.0650
TE2T83 20 0.9657 0.0684 0.3170 1.0000
TE2T8384 20 1.3358 0.2432 0.9720 1.8070
TE2T83 20 0.9889 0.0380 0.8380 1.0000
TE2T8483 20 1.0528 02332 0.8020 1.8510
TE2T84 20 0.9824 0.0376 0.8700 1.0000
TE2T84 20 0.9886 0.0354 0.8710 1.0000
SITER(OWN=1)
TE2T82 27 0.8367 0.1521 0.2160 1.0000
TE2T8283 27 0.8242 0.2854 0.1870 1.5310
TE2T82 27 0.9643 0.0604 0.8040 1.0000
TEZT8382 27 1.2901 0.5268 0.2510 2.4750
TE2T83 27 0.8757 02113 02130 1.0000
TE2T8384 27 1.3880 0.7562 0.2700 3.8440
TE2T83 27 0.9674 0.0929 0.6470 1.0000
TE2T8483 27 1.0189 0.4173 0.2320 1.8730
TE2T84 27 0.8768 0.1999 0.2540 1.0000
TE2184 27 0.9825 0.0394 0.8630 1.0000
F 1 TE2T82C: B (v, x% | C) TE2T8283C: FP(y%,x" | )
TE2T82V: 2 (M, x% | V) TE2T8382C: F2(y%,x" | C)

TE2T83C: F(»%,x% | C)
TE2T83V: FP(y®,x% | V)
TE2T84C: FP(Y%,x* | C)
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TE2T8384C F* (y¥,x® [ C)
TE2T8483C: Fo(y*,x* | C)
TE2T84v: FH(y™,x" | 1)




]| L RARBCERE EHEHEE =)
B | N | FE% | EnE | BME RBX(E
FAILZBHOWN=0}
TE3T82 20 0.9386 0.0436 0.8060 1.0000
TE3TR283 20 1.4440 1.3137 0.7750 5.9380
TE3T82 20 {1.9992 0.0038 0.9830 1.0000
TE3T8382 20 1.3078 0.3127 1.9520 2.1790
TE3T83 20 0.9928 0.0223 0.9270 1.0000
TE3T8384 20 1.6696 0.4035 1.1310 2.5200
TE3T83 20 0.9943 0.0182 0.9300 1.0000
TE3T8483 20 1.1579 0.2209 0.9200 1.9340
TE3T84 20 1.0000 0 i.0000 1.0000
TE3T84 20 1.0000 0 1.0000 1.0000
DUBERE(OWN=1)
TE3TS§2 27 (.9600 0.1242 0.3800 1.0000
TE3T8283 27 1.0023 0.2521 0.3570 1.5930
TE3T82 27 0.9999 0.00077 0.9960 1.0000
TE3T8382 27 1.6615 .8385 0.5440 4.9120
TE3T33 27 0.9564 0.1098 0.4820 1.0000
TE3T8384 27 1.6694 0.7384 0.6380 4.0860
TE3T83 27 1.0000 0 1.0000 1.0000
TE3T8483 27 1.2246 0.3793 0.5460 1.9050
TE3T84 27 (.9533 0.1157 0.5780 1.0000
TE3T824 27 0.9997 0.0015 1.9920 1.0000

2t : TE3T82C: F2(y%,x% | C)
TE3T82V: B2 (3%, x™ | V)
TE3T83C: Fo(y®,x* 1 C)
TE3T83V: FR(M x™ | 1)
TE3T84C: FH(y™, x| C)
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TE3T8283C: F (3%,x% | C)
TE3T8382C: F (3%, x| C)

TE3T8384C £ (¥, x% | )

TE3T8483C: FP ()%, x| C)

TE3T84V. FH (%, x™ | 1)




F=L - RABREHEREGE A

podd | N | FaE i | BV | BXiE
HIZZER(OWN=0)
OWN=0 20 32.3000 11.9741 15.0000 37,0000
TE4T82C 70 0.9836 0.0436 0.8060 1.0000
TE4T8283C 20 14114 13153 0.7750 6.9380
TE4T82V 20 0.9989 0.0049 0.9780 1.0000
TE4T8382C 20 1.2899 0.3065 0.9520 2.1770
TE4T83C 20 0.9912 0.0275 0.8970 1.0000
TEAT8384C 20 1.6303 0.3985 1.1160 2.3260
TE4T83V 20 0.9926 0.0246 0.8970 1.0000
TEAT8483C 20 1.1394 02234 0.9150 1.9290
TEAT84C 20 1.0000 0 1.0000 1.0000
TE4T84V 20 1.0000 0 1.0000 1.0000
DITRRHOWN=1)
TE4T82C 27 0.9413 0.1450 03220 1.0000
TE4T8283C 27 0.9628 0.2610 0.2840 15310
TE4TS2V 27 0.9954 0.0229 0.8810 1.0000
TEAT8382C 27 1.6020 0.8633 03980 49110
TEATS3C 27 0.9459 0.1385 0.3590 1.0000
TE4T8384C 27 15761 0.7488 0.4850 4.0860
TE4TS3V 27 1.0000 0 1.0000 1.0000
TE4T8483C 27 1.1803 0.3642 0.4270 1.8730
TE4TS4C 27 0.9480 0.1347 0.4430 1.0000
TEAT84Y 27 0.9997 0.0015 0.9920 1.0000
= TE4T82C: FP(3%,x% | O) TE4T8283C: FP(3%,x* | O)
TE4TS2V: F2 (3%, x™ | V) TE4T8382C: F2 (Y%, x® | C)
TE4T83C: FP(3%,x" | C) TE4T8384C FH (¥ ,x® | O)

TE4T83V: FR(y* . x¥ | V)

TE4T84C

: Ef84(y84,x84 IC)
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TE4T8483C: F(y™,x™ | C)
TE4T84V: FX (%, x™ | 1)
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)

HITHEZ(OWN=0) DITEH(CWN=1)

- paki=td N|Fig | Bz |S4E| BoAE | N | FO% | S | BVE | 2AE
L REMANTEC)  |20| 09867 | 0.0836 |07899 | 1as7e | 27| @977 | 01304 | 07077 | 1.3661
g HTMENTC) 20{ 1.0144 | 0.3182 {0.7391 | 2.283] 2: ?'zz: z;::z E:;:: i':::

R TSR M EN(PEC)( 20| 1.0006 | 0.0174 | 0.9653 | 1.0650 ' ) : :
mﬁfﬁﬁ%ﬂiﬂ(SEC) 20{ 0.986]1 | 0.0829 |0.7899| 1.1876 27| 09736 | 0.0905 | 07634 | 11321
Bt EDISEM)  |20] 1.0044 | 03374 ]| 0.6930 [ 2.2831 27| 08250 | 01709 | 04675 ) 11435
S RERMENTEC)  |20] 0.9925 | 0.1088 | 07899 | 12240 | 27| 05744 | D155 | 0.6B87 ] 1.3908
5 RHTRENTC) 20| 1.0009 | 03190 |o0.7391 | 22831 z; TEZ:Z z':}zz E'Z;i: 1'2;133

— s AR MEH(PEC) 20| 1.0017 | 0.0256 | 0.9653 | 1.1013 ' : ' :
#ﬂﬁﬁﬁﬁwggj{sm) 20| 09909 | 0.1070 |0.7899 | 12240 | %7 | 0769 0.1074 1 0.6887 | 1.1521
hﬁiﬁﬂmstﬁ(w 200 0.9948 | 0.3385 |0.6743 | 2.2831 27| 08174 | 0.1843 4 04323 | 11455
F R EN(TEC)  |20] 0.9963 | 0.0488 | 0.8058 | 1.0776 27| 10022 | 00759 | 07893 | 1.2594
2 HEITREN(TC) 20| 10214 | 03305 | 07418 | 23002 | 27| OBI64 | 01571 | 04105 | 1.0985
= R TS M EN(PEC)|20] 1.0052 | 0.0177 | 1.0000 | 1.0753 27| 0.9999 | 0.0008 | 09960 | 1.0000
ﬁﬁﬁﬁ$§@;(5£€} 20| 0.9910 | 0.0437 | 0058 | roizz | 2| MO9% 00758 | 0.7893 | 1.2394
AR 120) 1.0185 | 03351 | 0.7199 | 2.3202 27| 08197 | 01713 | 03600 | 1.0939
L GMEMENTEC) |20 0.9981 | 00526 | 0.8058 | 111ag | 27| 09903 | 0072 | 0718 | 12594
= X ITRENTC) 20| 1.0143 | 03292 | 07199 | 23202 | 27| 08224 | 01613 | 04109 | 1.6741
P it i T R S S BN(PEC)( 20| 1.0069 | 0.0259 | 1.0000 { 1.1148 27| 09954 | 00230 | 0.8803 | 1.0000
$ﬂiﬂf§ﬁ$§§y(sm) 20| 09912 | 00438 |o0soss| 1013 |27 | 9995 | 00708 | 08772 ] 1.2594
s AE B OHEIE(M) 20/ 1.0130 | 03343 [0.7199] 2.3202 27 | 08221 | 0.1816 | 03600 | 1.0741

Ao Ay o :




F#h  BREETEE - SOUSCRBEIRTHTRE)
SN REE] N\ A S BT

B OWN=D) DIBROWN=1)

4 B i N | T | Rz | B4E N | BEg | B | BME | BAE

s i B BB (TEC) 20| 0.9914 | 0.0401 | 0.8453 27| 1.0147 | 0.2065 | 0.7788 | 1.7065
sl smmrC) 20| 11531 | 0.1454 | 0.7734 27| 1.1949 | 02933 [ 0.8503 | 2.1142
et R PEC)] 20 | 10029 | 0.0287 | 0.9398 27 | 0.9857 | 0.0731 | 0.6988 | 1.0858
%ﬂﬁﬁﬂ&zﬁﬁiﬂ(SEC} 201 0.9890 | 0.0437 | 0.8439 27| 1.0293 | 0.1852 | 0.7831 | 1.7065
At [ 20] L1419 | 0.1416 | 07734 27| 1.2434 1 0.3899 | 0.8303 | 3.6101
B TEC) 20 | 0.9828 | 0.0569 | 0.8163 27| 1.0092 | 0.2172 | 0.7168 | 1.7065
5 HTBENTO) 20 | 11486 | 0.1463 | 0.7734 27 11864 | 0.5070 | 08278 | 2.1142
BRI EREN(PEC)] 20 | 1.0006 | 0.0300 | 0.9398 27| 09835 | 0.0782 | 07391 | 10858
mﬁﬁs&$ﬁ§b‘(550) 20 | 0.9828 | 0.0591 | 0.8163 27| 10246 | 0.1897 | 0.7704 | 1.7063
T NISRM) 20| 1.1272 | 0.1481 | 0.7734 27| 12248 | 05971 | 0.8278 1 36101
HismmETEC) | 20 | 0.9928 | 0.0223 | 0.9268 27| 10103 | 01285 | 0.7937 | 14286
sl ey 20| 12122 | 0.1584 | 0.7645 27 | 11857 | 03236 | 0.7758 | 2.2371
Z s RS MENPEC)] 20 | 0.9943 | 0.0181 | 0.9302 27 | 1.06D3 | 0.0016 | 1.0000 | 1.0081
%ﬂﬁ§ﬁ$§msﬁc} 20| 0.9984 | 0.0067 | 0.9699 27| 1.0100 | 0.1286 | 0.7937 | 1.4286
A EETEEM) 20 | 1.2040 | 0.1937 | 0.7645 27112201 | 04974 | 06649 | 3.0675
R i R M BN (TEC) 20| 0.9912 | 0.0276 | 0.8969 27| 10041 | 0.1415 | 06998 | 1.4409
sl g o) 20| 12078 | 0.1842 | 07657 27| 1.1730 | 0.3287 | 0.7782 | 2.2422
g ATEBEIPEC)| 20 | 0.9926 | 0.0247 | 0.8969 27| 1.0003 | 0.0016 ; 1.0000 | 1.0081
ﬁﬁtﬁﬂ%ﬁﬁn(sm} 20 | 0.9985 | 0.0067 | 0.9699 27| 10037 | 01416 | 0.6998 | 14409
B EENEEM) 201 11978 | 0.1911 | 0.7657 271 1.2025 | 0.5081 | 0.5444 | 30769
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=+ ERBETHETE (Wilcoxon Test) : /377588 v.s.FAT 2K

i . Sum of Score EiE 132!5% Z(a) CHI(b)
1) _ i B | BT | BI | BT |5 § (p-value) (p-value)
83 B - 82 BRI
HilT RSB TEC) 485.5 | 642.5 | 43.6705 | 43.6705 [ 20 |27 | 0.1145(0.9088)[0.0159(0.8998)
FRIRE)ITC) 591.0 | 537.0 | 46,4758 | 46.4758 | 20 | 27 | 2.3776(0.0174)| 5.7042(0.0169)
— | U TSR BN PEC) | 472.5 | 655.5 | 36.6402 | 36.6402 120 |27 -0.1910{0.8485)|0.0415(0.8378)
HE | B SR R EN(SEC) 471.0 | 657.0 | 43.6719 | 43.6719 [ 20 27 | -0.1946{0.8457){0.0425(0.8367)
A EEIERM) SB2.5 | 545.5 | 464731 | 46,4731 |20 27 2.1948(0.0282)4.8646(0.0274)
TR E(TEC) 491.0 | 637.0 | 44.3585 | 44.3585 (20| 27| 0.2367(0.8129) 0.0615(0.8042)
ELERTENTC) 579.0 | 549.0 [ 464718 | 46,4718 |20 | 27| 2.1196(0.0340)4.5383(0.0331)
T |t e SR EN(PEC) | 431.0 | 647.0 | 37.5841 | 37.5841 (20|27 0.0133(0.9894)0.0007(0.9788)
A R R WEN(SEC) 485.0 | 643.0 | 44.3571 [ 44.3571 120 [27 [ 0.1014(0.9192)[0.0127(0.5103)
B AEEITEEM) 5720 | 5560 | 464745 | 464745 [ 20127 | 1.968%(0.0490) 3.9187(0.0478)
iR B i TEC) 497.0 | 631.0 [356136|356136(20(271 0.4633(0.6431)0.2279(0.6331}
B HEHTRSBHTC) 615.0 | 509.0 | 46.4731 [ 46.4731 | 20|27 | 2,9802(0.0029) 8.9459(0.0028)
= | BURER TS R AMEN(PEC) | 516.0 | 6120 | 19.6949 [ 19.6949 (20| 27 1.8025(0.0715)|3.3411(0.0676)
R R SR EN( SEC) 495.0 | 633.0 | 35.6136 | 35.6136 [ 20|27 | 0.4071(0.6839)|0.1774(0.6736)
B4 E JIRE(M) 605.5 | 522.5 | 46.4731 | 46.4731 {20 | 27 | 2.6897(0.0072)7.2926(0.0069)
Bk R S (TEC) 524.5 | 603.5 [ 38.4530 | 38.4530 | 20} 27| 1.1443(0.2525)1.3392(0.2472)
%ﬁﬁﬁﬁgﬁ(TC) 609.5 | 518.5 | 46.4704 | 46.4704 (20| 27 2.7760(0.0055)| 7.7658(0.0053)
0 | S RE S T R EN(PEC) | 525.0 | 603.0 | 22.4951 { 22,4951 | 20|27 1.9782(0.0479)(4.0017(0.0455)
KH | R AL S A SEC) 512.0 | 616.0 | 37.5858 | 37.5858 | 20 | 27 | 0.8381(0.4020)|0.7249(0.3946)
B ETBEM) 598.0 | 530.0 | 464718 [ 46,4718 [20 |27 | 2.5284{0.0115) 6.4474(0.0111)
84 SRAFFF—83 B 4F EEHARY
Bk 2 METEC) 522.0 | 606.0 | 41.2756 [ 412756 | 20| 27 | 1.0054(0.3147) |1.0354(0.3089)
R HTMENTC) 497.0 | 631.0 | 46.4745 | 46,4745 | 20| 27 | 0.3550{0.7226) |0.1338(0.7145)
— | SRR R EN(PEC) | 510.5 | 617.5 | 34.4895 ] 34.4895 | 20 | 27 | 0.8698(0.3844) .7820{0.3765)
HH |FRAE R EI(SEC) 467.0 | 661.0 | 41.2756 | 41.2756 | 20 | 27 | -0.3028(0.7620) |0.0992(0.7528)
B 1RIEM) 541.5 | 586.5 [ 46.4704 | 46.4704 | 20| 27 | 1.3127(0.1893) 1.7514{0.1857)
Fil SR BENTEC) 311.0 | 617.0 1 41.8435 [ 41.8435 | 20| 27 | 0.7289(0.4661) |0.5489(0.4588)
%ﬁﬁﬁﬁiﬂﬂ'(}) 494.5 | 633.5 146.4718 | 46.4718 | 20| 27| 0.3013(0.7632) |0.0974(0.7550)
Z | e i R EN(PEC) | 481.0 | 647.0 | 356118 ] 356118 |20 27 0.0140¢0.9888) |0.0008(0.9776)
5H | #HRYEEBENSED) 490.0 | 638.0 | 41.8435 | 41.8435 |20 | 27 | 0.2270(0.8204) [0.0571(0.8111)
B E IEEM) 5450 | 583.0 | 46,4731 | 46.4731 | 20 ) 27 | 1.3879(0.1652) |1.9562(0.1619)
TR RENTEC) 479.0 | 649.0 1332637 | 33.2637 | 20| 27 {-0.0150{0.9380) 0.0009(0.9760)
%ﬁiﬁﬁﬁb(TC) 5413 | 536.5 1 46.4745 | 46.4745 |20 [ 27} 1.3126(0.1893) 1.7511(0.1857)
= | MR SRR E(PEC) | 444.0 | 684.0 | 19.6949 | 19.6946 |20 [ 27 -1.8025(0.0715)|3.3411(0.0676)
£H [ R BEN(SEC) 481.0 | 647.0 | 33.2637 | 33.2637 | 20| 27 | 0.0150(0.9880) |0.000%0.9760)
B EEM) 347.5 | 580.5 [ 464745 | 46.4745 [ 20 | 27 | 1.4417(0.1494) |2.1095(0.1464)
iR ENTEC) 478.0 | 650.0 {33.2637 | 33.2637 | 20| 27 [ -0.0451(0.9640) | 0.0036(0.9521)
%ﬁﬁﬁﬁi‘}(ﬂ:) 350.0 | 578.0 | 464745 | 46.4745 | 20| 27 | 1.4955(0.1348) |2.2686(0.1320)
Y PSS San(PEC) | 444.0 | 684.0 | 19.6949 | 19.6949 [20 | 27 -1.8025{(0.0715) |3.3411(0.0676)
£ | IR e ME(SEC) 490.5 | 637.5 | 31.9168 | 31.9168 |20 |27 | 0.3133{{.7540) 0.1082(0.7422)
x4 D EEM) 560.0 | 568.0 | 46.4745 | 46.4745 120 | 27 1.7106(0.0872) {2.9631(0.0852)
#H: 1.T8283 #if) : BATZEERB AT =BERERR -

2.T8384 R : BAT=2EEE/\ PR ERTHARY -
3.Wilcoxon 2-Sample Test (Normal Approximation) (with Centinuity Correction of .53 .
4. Wilcoxon (Rank Sums) Kruskal-Wallis Test (Chi-Square Approximation).
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Fet—  BRBIRTEMETR (Wilcoxon Test)
(34 BEH 83 RAEFIAR) vs. (83 B E—82 B HIAM)

s . Sum of Score Vg LE N z CHI
gl EEARRreaes [ Tessa | Ta2ss | Tassa |12 ™ (pvalue) (p-value)
FLIZEEfR
REFEBBEC) | 403.0 ] 417.0 | 32.1455 | 32.1455 | 20 | 20 ] -0.2022(0.3398)[6.0474(0.8276)
% [ ERBITO) 277.0 | 543.0 | 36.9685 | 36.9685 | 20 | 20 | -3.5841(0.0003)| 12.943(0.0003)
— [ REIPEC) | 392.5 | 427.5 | 22.9688 | 22.9688 | 20 | 20 | -0.7401(0.4592)[0.5805(0.446 1)
4 [BEREBEISEC) | 4015 | 418.5 | 32,1435 | 32.1435 | 20| 20| -.2485(0.8035)]0.0659(0.7914)
BAEENIEEM) | 291.0 | 529.0 | 369633 | 36.9633 | 20 | 20 | -3.2055(0.0013)[ 10.365(0.0013)
BRZGE®ENTEC) | 413.5 | 406.5 | 32.7383 |32.73823 20| 20 | 0.0916(0.9270)[0.0114(0.9149)
35 [ B BEN(TC) 2765 | 543.5 | 36.9667 | 36.9667 | 20| 20 | -3.5976(0.0003)| 13.042(0.0003)
— [WRERmEBEIPEC) | 411.5 | 408.5 | 22.0688 | 22.9688 | 20| 20 | 0.0435(0.9653)]0.0043(0.9479)
fElEEBERESEC) | 410.0 | 410.0 | 32.7363 | 32.7363 | 20| 20 0(1.0000) __ 0(1.0000)
FAEEGEM) | 292.5 | 527.5 | 36.9667 | 36.9667 | 20| 20 | -3.1650(0.0016)] 10.103(0.0015)
AMBESIIEC) | 437.0 | 383.0 | 212434 | 212434 | 20 20] 1.2475(0.2122)] 1.6154(0.2037)
# [RRBEIC) 276.0 | 544.0 | 36.9685 | 36.9685 | 20| 20 | -3.6112(0.0003)| 13.139(0.0003)
= MR R ACEBBHPEC) | 4480 | 3720 | 19.2487 | 19.2487 | 20| 20| 1.9482(0.0514)|3.8973(0.0484)
$[FEREPEHEC) | 437.0 | 383.0 | 21.2434 | 21,2434 |20 20| 1.2475(0.2122)] 1.6154(0.2037)
BREEEM) | 2860 | 534.0 | 36.9685 | 36.9685 | 20 | 20| -3.3407(0.0008) 11.251(0.0008)
RMIREBB(IEC) | 437.0 | 383.0 | 212434 | 21,2434 | 20| 20| 1.2475(0.2122)] 1.6154(0.2037)
% [ERREH(TC) 275.0 | 545.0 | 36.9633 | 36.9633 | 20 | 20 | -3.6388(0.0003)] 13.339(0.0003)
v B AR BEPEC) | 448.0 | 3720 | 19.2487 | 19.2487 | 20| 20| 1.9482(0.0514)[3.8973(0.0484)
41 FEBEBESEC) | 419.0 | 4010 | 16,8857 | 16.8857 | 20| 20| 0.5034(0.6147)[0.2841(0.5940)
B EE/EEM) | 2860 | 534.0 | 36.9633 | 36,8633 | 20| 20 -3.3412(0.0008)| 11.254(0.0008)
DUER
BARREREI(IEC) | | 764.5 | 720.5 | 54,4849 | 54,4849 [27] 27 0.3946(0.6931)]0.1630(0.6864)
% [ ATREIC) 438.0 | 1047.0 | 57.8024 | 57.8024 | 27| 27 | -5.2593(0.0001)[27.751(0.0001)
— [ EEIPEC) | 764.5 | 7205 | 484914 | 48.4914 | 27 | 27| 0.4434(0.6575)[0.2058(0.6501)
48 [RECREBBISEC) | 723.0 | 762.0 | 54,4860 | 54.4860 | 27| 27| -0.3487(0.7273)0.1281(0.7204)
BAEENIEEM) | 4725 10125 | 57.8013 | 57.8013 | 27| 27| -4.6625(0.0001)|21.820(0.0001)
ERTREMB(TEC) | 760.0 | 725.0 | 552116 552116 | 27| 27| 0.3079(0.7582)[0.1005(0.7513)
% (BB E(TC) 470.5 | 1014.5 | 57.8013 | 57.8013 | 27 | 27 | -4.6971(0.0001)[22.144(0.0001)
= (R RATEMEIPEC) | 746.0 | 739.0 | 50.0743 | 50.0743 |27 | 27| 0.0599(0.9522)[0.0049(0,9443)
#[BMECEWENSEC) | 7405 | 7445 | 55.2050 | 55.2050 | 27 | 27 | -.02717(0.9783)[0.0013(0.9711)
EREENEEM) | 4910 | 994.0 | 57.8024 | 57.8024 | 27| 27| -4.3424(0.0001)| 18.931(0.0001)
BRTREBW(TEC) | 7525 | 732.5 |47.6102 | 47.6102 |27 | 27| 0.1995(0.8418)|0.0441(0.8336)
EAETT o) 454.0 | 10310 | 57.8013 | 57.8013 | 27| 27| 4.9826(0.0001)|24.512(0.0001)
= (B AR BENPEC) | 7160 | 769.0 | 18.9143 | 18.9143 | 27 | 27 | -1.3755(0.1692)| 1.9630(0.1612)
[ FEEEBWHSEC) | 7540 | 731.0 | 47.6115 | 47.6115 |27 | 27| 0.2310(0.8173)|0.0583(0.8091)
FAEENIGMM) | 4745 | 1010.5 | 57.8013 | 57.8013 | 27| 27| -4.6279(0.0001)|21 498(0,0001)
BMEEBW(TEC) | 723.5 | 7615 | 50.0768 | 50.0768 | 27| 27| -.36943(0.7118)|0.1440(0.7044)
% [EABRI(TC) 463.5 | 10215 | 57.8013 | 57.8013 | 27| 27 | -4.8182(0.0001)[23.295(0.0001)
Y| SR AR B BAPEC) | 703.0 | 782.0 | 22.9484 | 22.9484 | 27| 27| -1.6995(0.0892)[2.9627(0.0852)
4 [REWEISEC) | 727.5 | 757.5 | 50.0768 | 50.0768 | 27 | 27 | -0.2896(0.7722)|0.0897(0.7645)
B EATEEM) | 484.0 | 10010 57.7991 | 57.7991 | 27 | 27 | -4.4637%0.0001)[20.002(0.0001)
i 178283 JAM - BATZRERE/\H=REEHR -

2.78384 ] : BA=ZRFEE| N\ IURFERLHR -
3. Wilcoxon 2-Sample Test {Normal Approximation) (with Continuity Correction of .5) .
4, Wilcoxon (Rank Sums) Kruskal-Wallis Test (Chi-Square Approximation).
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F1TZ  BRIEBEHEHN

AN BERE
o N EEB FREEE /7 E A .
RS (HISTS2) 47 28.49 13.58 2.00 65.00
W R (OWNS2) 47 0.57 0.50 0.00 1.00
BRI % {k(DIVSLE2) | 47 1.03 0.57 0.00 1.94
B T AEFY M E)(SICE2) 47 0.46 0.36 0.00 1.00
IR B AELL(GURS2) | 47 0.15 0.19 0.00 0.71
S HETEL(PRFS2) 47 0.91 0.64 0.07 2.48
4Bt (STRB2) 47 17.23 7.62 4,89 34.29
EZEIMIER(RTRS2) | 47 0.19 0.22 0.00 0.82
BEE(SIZES2) 47 6591.57 6064.48 572.00 24110.00
EfE-+#EREEFI(DPROS2) | 47 0.40 0.20 0.09 0.96
NT=EFE

LE N I8 RHEE EME A E
P EBI(HISTS3) 47 29.49 13.58 3.00 66.00
W (OWNS3) 47 0.57 0.50 0.00 1.00
ERSiE £ {L(DIVSLS3) | 47 1.05 0.55 0.20 1.1
T TSP A(SICE3) 47 0.45 0.35 0.00 1.00
e g A BAFE(GURS3) | 47 0.17 0.19 0.00 0.74
SR (T8 ETEL(PRF83) 47 0.76 0.53 0.05 1.96
S EHEL(STRE3) 47 17.52 7.55 5.25 31.74
ST HBI(RTRES) | 47 0.26 0.22 0.02 0.89
BRFFHE(SIZES3) 47 6353.49 5992.11 685.00 23946.00
Aff-#ETEEFI(DPROS3) | 47 0.43 0.19 0.13 0.91
2

EEREEBI(HIST) : WRIERRES -

Fo B TE R4 (CHANGE) © 82 SBER$) 83 ARG (T8283 HARS) » CHANGE=D,

B3 BRLEEF] 34 ﬂﬂfﬁfﬂ%ﬁ{mm HERS) + CHANGE=] -
T (OWN) - BLITSBAE - OWN=0 40 3r 886 - OWN=1

B BESADIY) | pva-w )l s? 6k - £ s, BE | PPIREERARMARLE

| BERSH AR RR - BREMRY - TREMRY - £MEREFIRE - IR
LIRRRFEERAIA S PIFT S - BARMTFAS - TEEMFME - £UERPFISTMMB TN -

HTLPIHE(SIC)

WREABLELLR(GR) - HRETEMAS 2RETMREN
SH (T #ERLL(PRF) @ BL{TSLANS/ S SATE, -
AEREE(STR) ¢ ZEAFS A S s BT SUATR -

FLANMAEAER(RR)  EFERZTLEEBMET S IS
BRFSERAR(SIZE) | BRIH M A -
B2 (S En e S BATE -

WL EARTE-CLE B (DPRO) :
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#T= P AEBE) - BINTCRRE - KRBEIERSAT - 2EA

B
Hi BB e TEC) HHTRENTC) |Mssraiiace S PEC) | SR RBEN(SEC) | Malmaquist index

WEETE  [1.0836"**  (0.1060)[1.0021***  (0.1650){1.0624***  (0.0474)[1.0244%*% (0.0909)[1.1807*** (0.2587)
CHANGE |-0.0041 (0.0334)[0.2634%**  (0.0533)[-0.0161 (0.0149)[0.0124 (0.0286)[0.2658%**  (0.0815)
OWN -0.0051 (0.0620)[-0.0445 (0.0989)[-0.0128 (0.0277)[0.0005 (0.0532){-0.0237 (0.1514)
HIST 0.0007 (0.0018)[0.0017 (0.0029)[-0.0005 {0.0008)[0.0011 (0.0016{0.0014 (0.0044)
DIV 0.0203 (0.0563){0.0413 {0.0898)/0.0056 (0.0252)[0.0159 (0.0483)0.0262 (0.1374)
SIC -0.0573 {0.0791)[-0.1467 (0126 1)]-0.0198 {0.0353)[-0.0406 {0.0678)[-0.1944 {0.1930)
GUR 0.0375 {0.1384(0.1267 {0.3005){0.0521 {0.0842)[-0.0137 (0.1615)[0.1187 {0.4600)
PRE -0.0993***  (0.0361)[-0.0143 {0.0576)[-0.0312* {0.0162)[-0.0685**  (0.0310)-0.1565*  (0.0882)
STR 0.0043 (0.0043)[0.0062 (0.0069)[0.0011 (0.0019)[0.0032 {0.0037}{0.0113 (0.0106)
RTR 0.1277 {0.1665){0.0305 (0.2655)[0.0097 (0.0744y[0.1247 (0.1427)[0.2034 (0.4064)
SIZE -1.40E-6  (4.91E-6)|-830E-6 (7.83E-6)[2.29E-7 (2.19E-6)|-1.62E-6  (4.21E-6)[-7.25E-6  (1.20E-5)
DPRO  |-D.2860# (0.2199)[-0.3943 {0.3507)[-0.0907 {0.0983)[-0.2000 (0.1885)[-0.7781%¥  (0.5368)

Prob>F 0.3858 0.0002 0.8249 0.4878 0.0062
R-square 0.1268 0.3422 0.0743 0.1142 0.2611

Adj R-sq 0.0096 0.2539 -0.0499 -0.0046 0.1619

gl

BEETE  [0.9495%%%  (0.0617)[1.0243%*%  (0.1316)1.0007%*  (0.0147)[0.9486%%* (0.0597)[1.0474**F (0.2341)
CHANGE |-0.0118 (0.0194)[0.2740%**  (0.0572)-0.0061# {0.0046}]-0.0057 (0.0188)[0.2734%**  (0.0738)
OWN .0.0233 (0.0361)[-0.1101 (0.1063)[-0.0083 (0.0086)[-0.0159 {0.0349)[-0.1168 (0.1370)
HIST 0.0024 (0.0011)/0.0025 (0.0031){0.0002 {0.0003)]0.0022 (0.0010{0.0043 {0.0040)
DIV -0.0126 (0.0328){-0.0081 (0.0965){0.0105# (0.0078)-0.0221 (0.0317)-0.0270 (0.1244)
SIC -0.0497 {0.0460)[-0.1320 {0.1355)]-0.0212* (0.01103-0.0307 (0.0445)[-0.1789 {0.1746)
GUR -0.0997 (0.1097)[0.2132 {0.3229}-0.0013 (0.0262)[-0.0989 0.106 Y[0.1251 (0.4162)
PRF -0.0483* (0.0210)]-0.0539 {0.0619)[-0.0064 (0.0050)[-0.0423*  (0.0203)]-0.1293%  (0.0798)
STR 0.0026 {0.0025)(0.0084 {0.0074)(0.0006 (0.0006)[0.0021 (0.0024){0.0108 {0.0096)
RTR 0.0207 {0.0969)10.0535 (0.2853)[0.0206 {0.0231)[0.0022 (0.0937){0.0621 (0.3677)
SIZE -2.80E-6 (2.86E-6){-742E-6  (8.42E-6)[-8.53E-7 {6.8E-1[-2.04E-6  (2.76E-6)[-9.40E-6  (1.09E-5)
DPRC  [0.1430 (0.1281)]-0.3655 (0.3796){-0.0105  (0.0305}{0.1529  (0.1238)[-0.3140 (0.4857)

Prob>F 0.2282 0.0001 0.5633 0.3302 0.0022
R-square 0.1505 0.3500 0.1055 0.1343 0.2858

Adj R-sq 0.0365 0.2628 -0.0145 0,0182 0.1900
2

| R EEmEE -

2.0 | ERE R

3 BEUER(HIST) . WHTERRESE -
Fo S IF 4 EE (CHANGE ) © 82 AR E 83 S24F ¥ HART (TR283 HAM)  CHANGE=Q;
B3 B 34 B EFRART (T8384 HARM) + CHANGE=1 -

MR (OWN) - BLITERHE - OWN=0 ¢ XIT2RF% - OWN=1 -

o S BEKME  AE 109 ERE KK R 200 EAE K -

BPIESEDY) : or=-nzll s} B - Hors, 525 | BPISRERMRATRLELH -
| EEASNAREMAR - BREMEN - TR2MAN - £VRBUMRY - AFEMRY
LIRHERRRASISMIAE - HASFIFE - TRYMAY - S8 REr I B g 2rIAe -
B TR (SIC) © TR - BRIEMMREMIRMY/ 2R -
PR B HLER(GUR) ¢ ST R A B/ A R 4 B
F T AL (PRF) © HIEBEIE WAL HARR -
EBBLE(STR) ¢ EEMEREME/ B -
FEHMMARHERRR | FEEZOREENEEN/ HEAME
BPBOHE(SIZE) « SRR -
HTHEYLEERI(DPRO) + RGBT LMME/ HEHETS -
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T AETRE) - SRR - RIREERS T
AT REEE A E2EERR
B4
FIRCERENTEC) | HOSENTC)  |sibrHis W Ssh(PEC) | FUIRMERMEN(SEC) |  Malmquist index
IR [0.9898"0  (0.1202)[0.8772%%* (0.2038)[1.0311***  (0.0586)0.9585°*% (0.0973)|0.8842%%% {0.2307)

ownN  [-0.0243 (0.0753)[-0.2269* (0.1276)|-0.0313 {0.0367)|0.0022 (0.0609}-0.2272# (0.1444)
HIST  [0.0030# {0.0023)|0.0024 (0.00397/0.0009 (0.0011)0.0021 (0.00197]0.0043 (0.0044)
DIV 0.1498**  (0.0659)(0.0071 (0 1117)]|0.1130%** (0.0321)0.0376 (0.0533)|0.1129 (0.1264)
SIC -0.0587 (0.0987)(-0.2399%%  (0.1672){-0.0788# (0.0481}0.0156 (0.0798)(-0.257718 (0.1893}
Gur  |0.1893 (0.2474)30.3126 {0.4193)0.0168 (0.1205)|0.1645 (0.2001)[0.4744 {0.4743)
PRF -0.0479 (0.0430)/0.1941%* (0.0729)}-0.0214 (0.0210)|-0.0278 (0.0348)]0.1473* (0.0825)
STR 0.0033 (0.0056)|0.0007 (0.0094}-0.0005 (0.0027)|0.0038 (0.0045){0.0040 (0.0107)
RIR -0.0664 (0.1801)|0.4256#  (0.3053)|-0.1100 {0.0878))0.0513 {0.1437|0.3806 (0.3455)
SIZE  |-3.6063E-6 (3.91E-6)|-1.11E-5  (L.OOE-3)|-545E-6*  (2.88E-6)|-3.296E-6 (4.78E-6)|-1.66E-5# (1.13E-5)
DPRO |-0.4498* (0.2649)(-0.1150  (0.4491)]-0.0872 (0.1291)-0.35534# {0.2143)(-0.5420 (0.5082}
Prob>F 0.1298 0.0287 0.0423 0.2658 0.0496

R-square 0.3152 0.39635 0.3775 0.2638 0.3695

Adj R-sg 0.1250 0.2283 0.2046 00618 0.1543

s

#eErE (0.8416%**  (0.0582)|0.8839*** (0.2266)(0.98614** (0.0210)0.8547***  (0.0522}0.7522%**  (0.2330)
OwN  |[-0.0057 {0.0364){-0.2570*  (0.1419)|-0.0308** {0.0132)10.0231 (0.0327}|-0.2471* (0.1459)

HIST |0.0028** (0.00113/0.0032 (0.0043)]0.0009** (0.0004)/0.0020* {0.0010)(0.0053 (0.0045)
DIV 0.008% {0.0319)10.1241 {0.1241)|0.0282 %+ (0.0115)-0.0174 {0.0286)(0.1240 {0.1277)
SiC -0.0542 (0.0478}-0.1834  {0.1359)-0.048%»* (0.0172)]-0.0102 (0.0428)(-0.2081 (0.1

GUR  |-0.0372 (0.1197)|0.4515 (0.4661}{-0.0409 (0.0432)|0.0004 (0.1073)(0.4431 {0.4793)
PRF -0.0186 (0.0208)|0.1807**  {0.0811)(-0.0039 © (0.0075)(-0.0152 (0.0187)0.1657* (0.0833)
STR 0.0058*  (0.0027)(-0.0011 (0.0105)|0.0004 (0.0010){0.0055** (0.0024}0.0040 (0.0108)
RTR -0.0072 (0.0872)(0.2151 (0.3394)|0.0105 {0.03151-0.0147 (0.07813|0.1979 (0.3490)
SIZE  |-5.50E-6* (2.B6E-6){-1.45E-5# (I.11E-5)}{-2.22E-6** (1.03E-6)(-3.46E-6# (2.56E-6)(-1.89E-5% (1.15E-5)
DPRO [0.1377 (0.1283)}-0.3106  {0.4992)|0.042¢ (0.0463}(0.0973 (0.1149)|-0.2228 {0.5134)
Prob>F 0.0568 0.0851 0.0573 0.0858 0.0698
R-square 0.3623 0.3403 0.3620 0.335% 0.3514

Adj R-sq 0.1854 0.1571 0.1848 0.1565 0.1712

el

1 st i .«
2. %60 | GoREFICHE | v SOGREE N | B 1000 BB AKHE ¢ #EE 20% A HE -
3 BRER(HIST) | REEFEEE -
AR5 IF & 4F (CHANGE) ¢ 82 SBLERFE] 33 S FEHARA TR283 HAR) » CHANGE=D;
83 B A E( 84 BRI EHART (TR384 HAMR) » CHANGE=L -
PEME(OWN) @ RLITEEEF - OWN=0 ¢ A2 3F 55 - ON=L -
YPURHAELDIV) : piv=-imnZl0 s Bl Hobs, B8 i BPIREBIERRATBLILE -
i EIE AR ASERM RS - HAEPTAR - THEMEY - SEREMEY - HESMAYN
LARFFIEATRT ASCEFIERE: - B 2BMAE - TIR2FFRE - £ S 22PAREATEMmE -
H THRPTRE(SIC) | TIE - AAMEYRSBRMIANRE/ &SRB -
HREABEILR(GR) - ARESMAR ZREMEER
ST EBRLE (PRF) © BT SRS/ BT S A B -
ARTEE(STRY * SEMFEE S s B/ HTIETE -
FAHMWRIEECRR)  EFERELRBENMETII SN TN
BRI (SIZE) - SR bR 4y -
BT HAT i EE I DPRO) - BB BT S S Y fESLAn S -
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FHA  EENRE) - EINEEREE) - LR EEEER T
ST ZEEREIN A IHBE R

203 1 Og R A o evEl SO B KHE | M 109EEEKHE | #3209 EREKE -
3 BECEBI(HIST) | WEHERBESE -

AR IE %9 (CHANGE) ¢ 82 S4ERET 83 S 4F B HART (T8283 HAf) » CHANGE=C;
83 BRERFE 84 S HART (T8384 HAR) + CHANGE=] »

R (OWN) © FLIZEAK - OWN=0 | DDIFSREL » OWN=] -

BPHRSHEDIY) : ov=—nzl? s? 818 - HPs, BE i BFISRERRAMRYULH
D EE AT A SRS - EAEMRE - TREMRAY - SWHREMIARE - HEEMRE
LIBRRRFRATRAZCEITRA S - BRSNS - TREFAE - £ 0B EPF RN T RIS -
HETHMMESIC) ' IE - BRREYEREMTRAMB ZRAMY -
o A B A LER(GR) : WREEMAR/ 2REMB LR
FHTMARLL(PRF) © BATHANE/ HETHETE, -
4AAEL(STR) © FERFER A S L HENR -
SEPEW R EM(RTR) - EEEZOREEMMTETHHRE HEHMY
ERSRIE(SIZE) - SEEMB LM -
RTHELEEMA(DPRD) © RS E v AT e S/ BT HETE -
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£-4
FERECR M EN(TEC) F ki B EH(TC) PSR R ENPEC) | IR BENSEC)|  Malmquist index
EFRE [1.23814 (0.1658)]1.5163%** (0.1913) 1. 1061 *+» (0.0514) 1. 1381*%* (0. 1559} 1.9821#*+ (0.4058)
OWN  [-0.0349 (0.0975)0.0824 (0.1125}{-0.0145 (0.0302)|-0.0222 (0.0917)|0.0673 (0.2384a)
HIST (-0.0017 (0.0027){0.0021 (0.0031)(-0.00214+ (0.0008)|0.0002 (0.0026)|-0.0008 (0.0067}
DIV -0.1307#% (0.0907)(0.0090 (D.1046)(-0.093 7+ (0.0281)(-0.0348 (0.0852)(-0.1494 {0.2218)
SIC -0.0846 (0.1222}(-0.0654 (0.1410)(0.0019 {0.0379)|-0.0895 (0.1149(-0.2014 {0.2991)
GUR -0.1534 (0.2756)(-0.029% (0.31793(-0.0104 (0.0854)|-0.1375 (0.2590)(-0.2463 (0.6743)
PRF -0.1652%*+* (0.0594)(-03.23 7444 (0.0685)(-0.0452** (0.0184)]-0.1190**  (D.0558)(-0.5073**¢  (0.1454)
STR 0.0028 (0.0066)|0.0038 {0.007730.0023 (0.0021)]0.0004 {0.0062)10.0081 {0.0163)
RTR 0.3904 (0.3202)|-0.3931 (0.3693){0.2652** (0.09923/0.1330 (0.3010)i0.2123 (0.7834)
SIZE 7.689E-6 (7.56E-6){9.1349E-8  (8.72E-6)|3.85E-6**  (2.34E-6){1.894E-6 (7.11E-6){1.0126E-5 {1.B5E-3)
prPrO [-0.1114 (0.3831)|-0.4972 (0.4419)|-0.1482 {0.1187)/0.0222 (0.3601)(-0.9554 (0.9373)
Prob>F 0.3282 0.0005 0.0039 0.7392 0.0238
R-square 0.2488 0.5494 0.479% 0.1580 0.4051
Adj R-sq 0.0401 0.4242 0.3343 -(.0758 0.2398
HIE
ERFETH - |1.0829%++ {0.1078)|1.63234%+ (0.2128)[1.0114**+* (0016 1.0717***  (0.1074){1.8789¥** (0.3390)
owN  [-0.0603 (0.0634)|-0.0494 (0.12513|0.0079 {0.0098)|-0.0681 (0.0632)[-0.1047 (0.1993)
HIST [0.0021 (0.0018){0.0018 (0.0035)]-0.0004 (0.0003)10.0025 {0.0018X0.0034 {0.0056)
Dy -0.0536 {0.0589)(-0.1973* (0.1164)[-0.0060 (0.0092)]-0.0473 (0.0587)1-0.2601# (0.1853)
SIC -0,0477 {0.0795)|-0.1501 (0.1569)-0.0033 (0.0123)-0.0448 (0.0792)(-0.2371 {0.2499)
- WGUR -0.1587 (0.1792);-0.0247 (0.3537N){-0.0008 (0.0278)-0.1578 (0.1785){-0.1761 (0.5633)
PRF -0.1034** (0.0386)(-0.3074%+*  (0.0762}|-0.0095§ (0.0060)(-0.0937**  ((1.0385)|-0.4782%++ (0.1214)
STR ~0.0013 (0.0043)(0.0095 (0.00385)(0.0006 (0.0007)|-0.0018 {0.0043)(0.0081 (0.0136)
RIR 0.0462 (0.2082)(0.0876 (H4109(0.0451# (0.0323)|0.0019 (0.2074)|0.1825 {0.6545)
SIZE 8E-7 {(4.92E-6)(6.308E-6 {3.7E-6)([4.27E-7 (7.6E-7)|3.73E-7 {4.9E-6)|7.914E-6 {1.55E-5)
DPRO [0.1766 {0.2491)|-0.4420 (0.4916)(-0.0416 (0.0387N|0.2170 {0.2481){-0.4463 (0.7830)
Prob>F 0.3920 0.0007 0.5758 0.4602 0.0082
R-square 0.2332 0.5377 0.1931 02177 0.4509
Adj R-sq 0.0202 0.4093 -0.0311 0.0005 0.2984
&
1 IERP B -




Ft7N P EEBE - BRHCRBE) - REREEEEAT | AR

B=8 ]
FHDERENTEC) | HMBE(IC) |MssHimasRuPEC) | MIRHERENSEC) | Malmquist index

WEETH  [1.2282%**  (0.1494)(0.9204***  (0.1938)[1.0594*¥*  (0.0743)|L.1669***  (0.[1212)[1.3674** (D.3434)
CHANGE |-0.0195 (0.054M]0.3239%=+  (0.0700)-0.0252 {0.0268)[0.0068 (0.0438)[0.3083%  (0.1240)
HIST 0.0044 (.0037)|0.0022 (0.00473]-0.0009 (0.0018)|0.0051* {0.0030)0.0086 (0.0084)
DIV -0.0834 (0.10353]0.0871 (0.1342)]0.0110 £0.0515)-0.0931 (0.0840)-0.1309 0.2378)
SIC -0.1687 (0.1338)]-0.1576 {0.1735)|-0.0122 (0.0665)[-0.1387%  (0.1085){-0.3481 (0.3073)
GUR -0.1036 (0.2899)[0.0216 {0.3759]0.0827 (0.1441)[-0.1871 (0.2352)[-0.1558 (0.6660)
PRF -0.1811***  (0.0613)[-0.1458*  {0.0795)[-0.0468# (0.0305)[-0.1339%*  (0.0498)]-0.400"*+  {0.1409)
STR -0.0047 (0.0105){0.0137 (0.0136)]0.0029 (0.0052]-0.0073 (¢.0085)[0.0028 (0.0240)
RTR 0.3754# {0.2744)[0. 1548 {0.3558)/0.0063 (0.1364)]0.3757* (0.2226)[0.6623 {0.6304)
SIZE -7.749E-6 (1E-5)[-1.62E-5  (1.30E-5)[1.345E-6  (1.97E-6)[-8.77E-6  (8.12E-6)]-2.54E-5  (2.3DE-5)
DPRO  [-0.1430 {0.3382)[-0.4862 {0.4386)]-0.1511 (0.1682)]-0.0052 (0.2744)[-0.6149 (0.7771})
Prob>F 0.1834 0.0004 0.9447 0.1154 0.0067
R-square 0.2549 0.4950 0.0829 0.2817 0.4063
Adj R-sq 0.0817 0.3775 -0.1304 0.1146 0.2632

)
BEEIE |0.9797*  (0.0911)[0.9775%*  (0.2136)(0.9749**  (0.0113){1.0023***  (0.0899)[1.1097%** (0.3052)
CHANGE [-0.0210 (0.0329){0.3024*%  (0.0771){0.0022 (0.0041)[-0.0230 (0.0325)[0.2923*  (0.1102)
HIST 0.0053**  (0.0022)[0.0037 {0.0052)|-0.0001 {0.0003)(0.0054*» {0.0022)[0.0105# (0.0075)
DIV .0.0736 (0.0631)-0.0215 (0.1479)(0.0236%**  (0.0078)(-0.0947# (0.0623)[-0.1606 (0.2113)
SIC -0.11648  (0.0816)[-0.1805 (0.1912){-0.0316***  (0.0101)(-0.0830 (0.08053[-0.3213 (0.2732)
GUR -(.1522 (0.1767)-0.0704 (0.4143)|0.0110 (0.0220))-0.1619 {0.1745)I-0.2496 {0.5920)
PRF -0.0850%*  (0.0374)[-0.1912%*  (0.0876)[-0.0086*  (0.0046)[-0.0773* (0.0369)[-0.3270* (0.1253)
STR -0.0020 {0.0064)[0.0080 (0.0149)[0.0021**  (0.0008)(-0.0038 {0.0063)(0.0007 (0.0214)
RTR 0.1341 {0.1673)(0.3189 (0.3921)(0.0170 (0.0208)[0.1187 £0.1651)]0.5081 (0.5603)
SIZE "8.552E-6# (6.1E-6)[-1.44E-5  (1,43E-5)|-4E-7 (7.6E-7H-8.19E-6#  (6.02E-6)|-2.50E-5  (2.04E-5)
DPRO  |0.2476 (0.2062)[-0.2997 (0.4833)[-0.0340¢  (0.0256)(0.2777# (0.2035)[-0.0605 (0.6907)
Prob>F 0.2225 0.0021 0.0029 0.2906 0.0106
R-square 0.2428 0.4467 0.4352 0.2247 0.3893
Adj R-sq 0.0667 0.3180 0.3039 0.0444 0.2472
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Tt EENBE - BSCERE - KWBREEROHT C ST EK

gt
PSR RENTEC) |  SUREENTC)  [$UMEaigsmm(PEC) | SRIESEMENSEC) |  Malmguist index

®EETE  [0.9329%F  (0.1208)]1.1738***  (0.3153)[1.0525** {0.0371)0.8853%**  (0.1201){1.1164%**  (0.3234)
CHANGE |-0.0120 (0.0320)[0.1990%*  (0.0839)/-0.0020 (0.0099)]-0.0097 (0.0320)[0.1791%* " (0.0861)
HIST 0.0013 (0.0025)[0.0002 (0.0064)]-0.0001 (0.0008)[0.0014 (0.0025)[0.0011 (0.0066)
DIV 0.0169 {0.0732)-0.0283 {0.191810.0158 (0.0226)]-0.0005 (0.0730){-0.0081 (0.1968)
SIC -0.0048 (0.0734)}-0.1236 (0.1949)[-0.0346# {0.0229){0.0271 {0.0742)|-0.1356 {0.1999)
GUR 0.1947 (0.4830)[0.6023 (1.2648){-0.0504 {0.1489){0.2399 (0.48173|0.6208 (1.2975)
ERF -0.0095 (0.0329)[0.1226# {0.0862)-0.0175* (0.0101)[0.0070 (0.0328){0.1103 (0.0884)
STR .0030 {0.0039)}-0.0033 (0.0102)]-0.0003 (0.0012)[0.0032 (0.0039)]-1.8011E-5  (0.0105)
RTR 0.0303 (0.2271)]-0.4148 (0.3945)[-0.0522 {0.0700){0.0801 (0.2264)[-0.3431 {0.6099)
SIZE -1.116E-6 (4.61E-6)[-1.397E-6 {(1.21E-5)/-6.07E-7  (1.42E-6)-4.54E-7  (4.6E-6)|-2.219E-6  {1.24E-5)
DPRO  |-0.1664 03121)]-0.4172 {0.8172){-0.0031 (0.0962)]-0.1588 (0.3112)-0.5671 (0.8383)
Prob>F 0.8974 0.1938 0.6767 0.9046 0.1560
R-square 0.1388 0.3372 0.2046 0.1358 0.3557

Adj R-sq -0.1582 0.1087 -0,0697 -0.1622 0.1335

S

BRI [0.9079%*  (0.0546)[1.1975%% (0.3309)1.0164*%*  (0.0373)[0.8919%%* (0.0363)[1.1231%**  (0.3362)
CHANGE [-0.0153 (0.0145)[0.2490%**  (0.0881){-0.0145# (0.0099)[-0.0009 (0.0097)[0.2325%* (0.0895)
HIST 0.0012 (0.0011)|0.0002 {0.0068)|-0.0002 (0.0008){0.0013* (0.0007)]0.0009 {0.0069)
DIV -0.0335 (0.0332)[-0.0272 (0.2013)[0.0084 (0.0227)-0.0417* {0.0221)[-0.0607 (0.2045)
SIC -0.0003 (0.0338)[-0.1045 (0.2046)]-0.0020 (0.0230)[0.0015 (0.0225)]-0.1020 {0.2078)
GUR 0.2564 {0.2192){0.8051 (1.3277)0.0030 (0.1495)[0.2544* (0.1457){1.0629 (1.3486)
PRF .0.0098 10.0149)0.0952 (0.0905)[-0.0078 (0.0102)]-0.0021 {0.0099)(0.0840 {0.0919)
STR 0.0028# {0.0018)|0.0012 (0.0107){0.0004 (0.0012)]0.0024%*  (0.0012)[0.0041 {0.0109)
RTR 0.0584 (0.1030)]-0.5069 (0.6241)-0.0132 (0.0703)[0.0720 (0.0683)[-0.4404 (0.6339)
SIZE 302E-7 (2.09E-6)[-4.207E-6 (1.27E-5}|-3.04E-7  (1.43E-6)|-1242E-9 (1.39E-6)-4.242E-6  (1.29E-5)
DPRO  |0.0365 (0.1416)[-0.6200 (0.8578)[-0.0264 (0.0966)[0.0817 (0.0941){-0.59355 0.8714)
Prob>F 0.5101 0.0905 0.9651 0.0735 0.0954
R-square 0.2455 0.3930 0.1027 0.4060 0.3896

Adj R-sq -0.0147 0.1837 -(.2067 0.2012 0.1791
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