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wind
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DEA
2011-2015 wind
Flannery & Rangan 2006
0
33 5 1 DEAP2.1
1
600095 1997 1119.35
000639 1996 6689.67
000893 1998 5170.86
600127 1998 1813.84
000048 1994 1959.74
000702 1997 640.14
000876 1998 37385.04
600438 2004 21398.65
002100 2006 4490.82
002124 2007 2490.09
002157 2007 12258.95
002311 2009 10287.89
002385 2010 15258.18
002548 2011 3408.02
002567 2011 4733.21
603609 2014 5169.47
603668 2017 983.83
[ 2015

30%
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2 SFA Frontier4.1 GDP
MLE DEA
SFA 4
4
LR
1% T T
-898.62"" -3.66 526.10™ 54.62
GDP -333.41" | -2433 | -282.25" -8.53
1% -230.24™ -3.88 211.69” 2.85
323.23™ 6.26 567.07" 15.73
5% -519.48™ -7.83 -405.42™ -3.35
-486.01" -3.15 -251.76" -1.95
g’=0’+0’ 36078.14™ 65.35 14778.46™ 3.56
y=0’+0’ 0.90™ 104.35 0.88™ 37.74
LR 219.967 171.90™
xRk 10% 5% 1%
3
DEAP2.1
2011-2015 5
5 33
2011 2013 2015 2011 2013 2015 2011 2013 2015
a.
0.406 0.313
0.506 0.872 72.3% 0.82
0.369
b. 5 DEA 33
3
28
2015 8
100 21 30 615
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7z 2006
CR5
Z
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Matsusaka 2001
HI
3
TS
as 2011
DA
SIZE
R&D
YEAR
33
wind 5
TE 165 | 0.3127 | 0.2932 1 0.001
PTE 165 | 0.8721| 0.1257 1 0.939
2. SE 165 (0.3689 | 0.3338 1 0.001
6 CR5 165 |0.1787 | 0.1318 | 0.6805 | 0.0120
z 165 | 0.6350 | 0.1938 | 0.9790 |0.2177
HI | 165 |0.2061| 0.2178 | 0.7677 0
03127 TE 165 |84.6174|215.6409|2278.2600| 0
DA 165 | 0.4278| 0.1921 | 0.9947 |0.0436
0.01 SIZE 165 |40.0142| 57.2180 | 352.1708 | 2.4774
R&D 165 | 0.7925| 0.7295 | 504.3959 | 0
YEAR 165 |16.9091| 3.9997 29 7
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Yi=Xi" B+ai+“!+8it 4
Y it TE PTE
SE X
(o6
Mt Eit
0
;
LNTE 1 [LNPTE 2 [LNSE 3 |TLNE 4 |[LNPTE 5 [LNSE 6
LNCR5 | 0.21117 | 0.0520" | 0.1599°
a (0.0937) | (0.0243) | (0.0905)
' LNZ -0.0752 | 0.0090 | -0.0854
(0.1945) | (0.0504) | (0.1864)
X a LNHI | 0.1199" | -0.0020 | 0.1213" | 0.1174° | -0.0020 | 0.1187
v (0.0641) | (0.0166) | (0.0619) | (0.0655) | (0.0170) | (0.0628)
LNTE |-0.0914""| -0.0225™ | -0.0690"" | -0.0884"| -0.0207" | -0.0678"
Haus (0.0320) | (0.0083) | (0.0309) | (0.0332) | (0.0086) | (0.0319)
LNDA | -0.0386 | -0.0265 | -0.0107 | -0.0284 | -0.0262 | -0.0007
man (0.0795) | (0.0206) | (0.0768) | (0.0826) | (0.0214) | (0.0791)
LNSIZE | 0.7526™ | -0.0141 | 0.7664™ | 0.7568"" | -0.0131 | 0.7697""
(0.0860) | (0.0223) | (0.0831) | (0.0877) | (0.0227) | (0.0840)
LNRD | 0.0785” | 0.0917™ | -0.0127 | 0.0856™ | -0.0106 | 0.0967""
2017 (0.0312) | (0.0301) | (0.0081) | (0.0317) | (0.0082) | (0.0304)
LNYEAR |-2.0514""| 0.0219 |-2.0760""|-2.2078""| 0.0177 |-2.1934™"
(0.2752) | (0.0714) | (0.2658) | (0.2713) | (0.0703) | (0.2599)
C 22778 | 0.0318 | 2.2566™ | 2.2112™ | 0.0256 | 2.1955™"
(0.6067) | (0.1574) | (0.5860) | (0.6225) | (0.1613) | (0.5965)
Hausman | 24.30 6.53 26.92 25.15 6.08 27.90
Prob>chi2| 0.0020 0.587 0.0007 | 0.0015 | 0.6386 | 0.0005
N 165 165 165 165 165 165
R-sq 0.5527 | 0.1120 | 0.5663 | 05350 | 0.0797 | 0.5562
* kk  kkKk 0, 0, 0,
7 10% 5% 1%
1
5%
33
5
2 10%
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3
2015 33
107%
4
3.
RISK
CR1
K
8
HI
K
2011-2015

Z1

1%

2006 2014
2457.74
8
LNTE 1 2 3 4 5
LNCR5 | 0.2141" | 0.2121" 0.2048"
(0.0941) | (0.0937) (0.0954)
LNZ | -0.1016
(0.1917)
LNCR1 0.3505"
(0.1702)
LNZ1 -0.0011
(0.0210)
LNK -0.0222
(0.0393)
LNHI | 0.1174° | 0.1298" | 0.1269° | 0.1190"
(0.0644) | (0.0650) | (0.0644) | (0.0656)
LNTE |-0.0952"" | -0.0901" | -0.0860""| ~0.0855™ | -0.0969™"
(0.0328) | (0.0320) | (0.0320) | (0.0326) | (0.0322)
LNDA | -0.0304 | -0.0231 | -0.0462 | -0.0344 | -0.0272
(0.0812) | (0.0812) | (0.0799) | (0.0811) | (0.0819)
LNSIZE | 0.7526™ | 0.7400™ | 0.7576™ | 0.7575™ | 0.7391"
(0.0863) | (0.0871) | (0.0863) | (0.0890) | (0.0868)
LNRD | 0.0770” | 0.0809" | 0.0827"" | 0.0866™ | 0.0831""
(0.0314) | (0.0313) | (0.0312) | (0.0316) | (0.0315)
LNYEAR | -2.0453" | -1.9720™ | -2.0901™" | -2.2119" | -2.0318™
(0.2762) | (0.2881) | (0.2732) | (0.2725) | (0.2794)
LNRISK -0.0271
(0.0290)
¢ 2.2406™ | 2.1081™ | 2.3047 | 2.2389" | 2.2537™"
(0.6125) | (0.6335) | (0.6093) | (0.6187) | (0.6161)
Hausman | 24.03 | 2296 | 2409 | 2508 | 22.10
Prob>chi2| 0.0043 | 0.0063 | 0.0022 | 0.0015 | 0.0047
N 165 165 165 165 165
R-sq | 0.5537 | 0.5558 | 0.5498 | 0.5345 | 0.5413

* k% kkk
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2014 8
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