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(0.16) ' (0.11) ' (0.21) )
447829674 _ _ _ 286256092 . ; 584930154 ; _
ASSET (768322843) 157600454 | (=) (451511781) 113624361 (945214105) 205810326 | (=)

D, sx, sxx= ZE2ZF p=0.10, 0.05, 0.01 ©]&} FFA Fold& FASL, ns.E F98H4 &S
EA

2)CASHFLOW: #3358, MTB: AZ7}F-%57M&, SGROWTH: wEd4AE, FSIZE: 7|9 E,
INVEST: $¥#}%%, LDEBTC: %% %7, CLEVEL1: &34 A42/<24F, CLEVEL2: &34 A4l
uj 2o ASSET: A4k

DEES 35t ARG EEHFTAAMEY) A9 33%e 9] 33%el e W Aol t
ARG AAL AYIELS 12 283 Y2FS 002 FY3te] + ()= A 2Fo] & 2Fol &)
Ea(E)E EA

1137 oAV 12 2E|al o]F7Fe 00 FYdte] +(-)E o] M 7|Fo] o] 7|7k H]F

FS(FS BN
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(3 4D 9-ds5NHE 24437
. AR 77 9]3917] H$ vl
T (1991~2004) | SVESZT ol [ SI@&s7] 713k [ slaks]7] o] F

(‘'91~96) (‘97~"98) (‘'99~04)
CASHFLOW 0.60"" 0.28"" 0.65™" 0.72""
MTB 0.003" 0.004 0.004 0.008™"
SGROWTH 0.10™ 0.15™ 0.01 0.06™
FSIZE 0.07™ 0.23™ 0.49™ 0.07"
INVEST -0.14™ -0.23™ -0.08" -0.12™
LDEBTC 0.46™ 0.44™ 0.47™ 047
R-square 0.4763 0.4626 0.7358 0.5396

1)#, #x, wxxi= ZF2ZF p=0.10, 0.05, 0.01 ©]3} FFolA Frodhs e

2)CASHFLOW: #53%, MTB: Al7F-H7M8]&, SGROWTH: wl&AA4E, FSIZE: 7195,

\i

INVEST: £#}x]&, LDEBTC:

(%

[e] =R =S
FEFAs7

4.2) v FAe] oA

Had A EAqHSA

2y AA 717 (1991~2004) 9] 391 7] o] $F-7]%k (1999~2004)
HIGH LOW o] HIGH LOW o]

CASHFLOW 0.81° -0.11 ok 0.50™ -0.06 ok
MTB 0.00002 0.01 * -0.001 0.01x n.s
SGROWTH 0.15" 0.22" n.s 0.26™ 0.23" n.s
FSIZE 0.06° 0.11" n.s -0.001 0.10" n.s
INVEST -0.18"™ -0.02 otk -0.06™ -0.01 *
LDEBTC 0.34 0.47" otk 0.51" 0.43" n.s
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£}
i
=
&
1
o,

o 2= AAZIRE (1991~2004) 21 8k917] o] F71%F (1999~2004)
T
: HIGH LOW | #ol | miGH LOW | Aol
CASHFLOW 0.47™ 0.70™ ok 0.47™ 0.70™ R
SGROWTH 0.08" 0.09™ n.s. 0.12" 0.08" *
FSIZE 0.12" 0.05" *ox 0.12" 0.06” o
INVEST -0.18™ -0.08™ y —0.20™ 0.09" "
LDEBTC 0.41™ 0.45™ n.s. 0.42"" 0.47" n.s.
Dx, #x, =+ Zk2ZF p=0.10, 0.05, 0.01 °]3} FFolA Fo3hS HAISHAL, ns.i Fo3HA &S
A
2)zke]: HIGH group¥ LOW groupXt Al5=gte] Aol tgkell tidh fro)de %A
3)CASHFLOW: #AFEE, MTB: Al7}-43%71 &, SGROWTH: wl&e)d4%, FSIZE: 7197t %,
INVEST: F2}2]&, LDEBTC: f&4-A57
DrfEAWEd: A A 57dRte] wiE e R=HAE TAVIY] BHo R o] qbE

5o ddolel/my

&9

A 717 (1991~2004)

213917] o] F713F (1999~2004)

w5

HIGH LOW o] HIGH LOW =}o)
CASHFLOW 0.65™" 0.37 Kok 0.65™" 0.36™ otk
MTB 0.003 0.005 | ns. | 0.004' 0.009 | ns
SGROWTH 0.09" 0.16" | ns. | 010" 013" | ns

FSIZE 0.10™ 0.04 ns. | 0.10™ 0.02 ;
INVEST ~0.16™ ~0.04" | wex | -0.18™ ~0.077" | e
LDEBTC 0.53" 044 | s | 045 0.50™ | n.s

g B. A&

AA717F (1991~2004)

9]8917] ©] % 7|7+ (1999~2004)

LR
HIGH LOW o] HIGH LOW 2ol
CASHFLOW 0.63™" 0.40™ ook 0.65™ 0.37" Kok
MTB 0.001 0.002 n.s. 0.002 0.006™ n.s
SGROWTH 0.24™" 0.03™ Kok ok 0.25™ 0.03" Kok
FSIZE 0.09™" 0.03 n.s. 0.11" 0.04™ n.s
INVEST -0.13" -0.14™" n.s. -0.11"™" -0.15™" n.s
LDEBTC 0.42" 0.48™" n.s. 0.40™ 0.47°" n.s
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ERY

3)CASHFLOW:

D)x, #x, #xx3= Z}7F p=0.10, 0.05, 0.01 ©]3} FFolA F98S FAEL, ns.t FIA S
2)zFel: HIGH group¥} LOW groupzt Alg=#ke] Aol tgkell theh #o]d& %A
d=EE, MTB: A7ZF-357HE, SGROWTH: wiE&A{A4E, FSIZE: 7|9 TE,
FET AR

INVEST: F2}4]%&, LDEBTC:

DA AR E (7)) AR+ BRI e AR E A AR
5)91 7] g (A5H]+ A ]/ o)

(GE 4.4) vdAwzg 234

3

of k&

. AA717F (1991~2004) 9]3+9)1 7] o] 3 7] 7F (1999~2004)
HIGH LOW o] HIGH LOW o]
CASHFLOW 0.24™ 0.65™ *%% 0.24™ 0.63"™ ok
MTB 0.00008 0.007™ * 0.0018 0.0073"™ n.s
SGROWTH 0.16™ 0.08™ ok 0.14™ 0.07™ «
FSIZE 0.02 0.12" ok ok 0.02 0.13™ stk
INVEST -0.07"™" -0.16™ ok -0.10™ -0.16™ *
LDEBTC 0.53™ 0.417" ook 0.58™ 0.37°" otk
i B, F-AH] &
. AA717F (1991~2004) 9]3+91 7] o] 3 7] 7F (1999~2004)
HIGH LOW o] HIGH LOW Aol
CASHFLOW 0.69™ 0.51™ sk 0.77 0.327 o
MTB 0.02 0.0006 ok 0.008 0.0003 n.s.
SGROWTH 0.10" 0.15™ n.s 0.07™ 0.29™ s
FSIZE 0.04" 0.10™ n.s 0.04 0.13™ s
INVEST -0.07"" -0.21"" ko -0.12"™ -0.14™ n.s
LDEBTC 0.49™ 0.50™ n.s 0.47" 0.43™ n.s
D#, =%, w3z 712 p=0.10, 0.05, 0.01 °]3} FFol A Fo3E FASIL, ns.t FsHA ZFoS
A
2)zke]: HIGH group¥} LOW groupit Al=gte] Aol tgkell tidh frojde A
3)CASHFLOW: @d=3 %, MTB: AZ7b-H7H&, SGROWTH: wjEHAd4E, FSIZE: 7|t R
INVEST: ¥#% %, LDEBTC: f&3A57

D7]GTFR: 2000 EWspA o ® AbEg EAake] ®oigh

5)H- AN M) &

B}l x| F o

O 1

A7 A EF

O 1
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AL A frsHE

(3 4.5 1gd# el v

. A A 717F (1991~2004) 9]3+91 7] o] Z7]7F (1999~2004)
HIGH LOW o] HIGH LOW x}o]
CASHFLOW 0.38" 0.85™ ok 0.36™" 0.45™ n.s
MTB 0.003 0.0009 n.s. 0.002 0.004 n.s
SGROWTH 0.32" 0.07" ko 0.36™ 0.01 ko
FSIZE 0.10™ ~0.01 x 0.09™ 0.03" -
INVEST -0.18" -0.12™ n.s -0.17" -0.09 ok
LDEBTC 0.477 0.50" n.s 0.46™ 0.47™ n.s
Hd B. 2AZZVNAFESF

. HA71ZF (1991~2004) 9]3+9]7] o] F7]7F (1999~2004)
HIGH LOW o] HIGH LOW =}o)
CASHFLOW 0.60™" 0.40™ * 0.617 0.39"* s
MTB 0.003 0.0002 n.s. 0.004 0.001 n.s.
SGROWTH 0.33" 0.01 ok 0.317 0.009 ok
FSIZE 0.117 0.01 * 0.10™ 0.04" .
INVEST -0.23™ -0.06™ ok -0.22"" -0.06™" o
LDEBTC 0.49™ 0.46™ x 0.46"" 040 -
1%, w#, wxx= ZHZF p=0.10, 0.05, 0.01 o|3} FFolA Folate HASHAL, ns.= G284 Fes
A
2)3}el: HIGH groups LOW group3t 71522ke] #ko] tgkel that froldg A
3)CASHFLOW: #F35%, MTB: A7}-4%7hul&, SGROWTH: wl&d4E, FSIZE: 7|92

INVEST: ¥2+%%, LDEBTC: %5357+
HFEH S TR 55 A

5)TAR ARG (A A/ (LA A AE-0] 1214
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(T 4.6) AFA Aokl @ vl

. AA717F (1991~2004) 9]8k9]7] o] & 7|7+ (1999~2004)
HIGH LOW ZFol HIGH LOW 2ol
CASHFLOW 0.83™ 0.34™ otk 0.43™ 0.68" otk
MTB -0.002 0.007™ ok 0.001 0.01™" -
SGROWTH 0.14™ 0.08™ n.s. 0.13™ 0.097™ n.s
FSIZE 0.01” 0.08" - 0.07" 0.04° e
INVEST -0.11™ | -0.13" | ns. | -015" | -0.11"" | ns
LDEBTC 0.45" 044" | ns 0.49" 0.43"™ -
39 B. duasEv&
. AA717F (1991~2004) 9]8k9]7] o] & 7|7+ (1999~2004)
HIGH LOW ZFol HIGH LOW 2ol
CASHFLOW 0.51™ 0.71™ otk 0.54™ 0.72" otk
MTB -0.003 0.02™ sk ~0.002 0.02"* s
SGROWTH 0.217 0.08™ ook 0.227 0.06™ ook
FSIZE 0.15" 0.04 n.s. 0.12" 0.02 s,
INVEST -0.33" ~0.08™ | sxx | -0.33" C0.00" -
LDEBTC 0.51"" 0.457" ok 0.49™ 0.43™ -
D, #x, wxx= 2+ p=0.10, 0.05, 0.01 °]3} FFolA &S FEAS L, ns.t Fo3x 2o
FA
2);}"]: HIGH group¥ LOW group?t Al5=gkel #ho] tgkel ek fo14d8 A
3)CASHFLOW: #AFEE, MTB: A7b-4%71 &, SGROWTH: w&e448E, FSIZE: 717,
INVEST: F#}#%, LDEBTC: #5457

puFAdek da /70l

BIEFEEA & (F7]0lol+ 2rpazhul)/a g A
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1991 1992 1993 1994 1995 1996 1997

BAESE 9.4% 5.9% 6.1% 8.5% 9.2% 7.0% 4.75%
CASHFLOW | 0.37™ 0.04 0.33™ | 0.98™ | 0.42™ | -0.03 | 0.82""
MTB 0.002 | -0.005 | 0.005 0.006 | 0.0008 | -0.01" | 0.0002
SGROWTH | 0.34™ 0.04 0.14 0.25™ 0.06 0.15" | 0.19™
FSIZE 0.008 0.007 | -0.008 | 0.001 0.01 -0.01 -0.01
INVEST -0.25"" | -0.13™ | -0.12"" | -0.18"" | -0.17™" | -0.21"™" | 0.09"

LDEBTC 0.46™" 0.29™ | 0.44™ 0.45™ | 0.60™ | 0.36"" 0.417

1998 1999 2000 2001 2002 2003 2004
AR5 -6.9% 9.5% 8.5% 3.8% 7.0% 3.1% 4.6%
CASHFLOW | 0.33™ 0.10 0.35" | 0.25™ | 0.75™ | 0.27 | 0.38"™"

MTB 0.02"" 0.02™ | -0.002 0.001 -0.002 | 0.008" | 0.006
SGROWTH | 0.18™ 0.38™ 0.08 0.06 0.008 0.157 0.20™"
FSIZE 0.03™ -0.02 -0.003 -0.01 0.005 0.003 -0.01
INVEST -0.107 0.002 -0.05" -0.04 | -0.537" | -0.34™" | -0.317"

LDEBTC 0.40™" 0.38™ 0.39™ 0.39" 0.39™ 0.53™ 0.71™
D, 5, s 2428 p=0.10, 0.05, 0.01 ©]3} FFNA §93HS e

2)CASHFLOW: @d#3%, MTB: AlZ7F-3%-7F8]&, SGROWTH: wlENA4E, FSIZE: 714 1%,
INVEST: ¥2}#]%, LDEBTC: %5457+
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