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FHE theAteldshe 7N (Tenure-down)®] Hl&o] 42%= 7FF =4 vEun, theol
Cost-down(39.5%), Size-down(36.2%)2] A2 Yeldty & FElAn]e] teAlo]de o= gt
7HA g JFEol e R o8] g AA 127 FXska glgo] ElEth HA o
ALl Thel A ZE g theAbel ) T ARASkE HlES C
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Cost-down, Size-down®©|

<I 1> FE{DH|o| S=H CI2AO|Y Ji79t O H|lE

T A 7 CheAteld 7 CheALe] ) &
Size—down 663 240 36.2
Cost—down 655 259 39.5

Tenure—down 288 121 42.0

A 634 379 55.4

2 ZeicieAtolze Y o sS4

gthAto] o] M 32 Fejo] thAtelo] 7o wel tEA JEEE
fUﬂ AZV7EFo) JAAZFR FEske] A WA AR (<R 2>), FHEE T-ALo]
A oAFE FHE Urosks o P B2 TS AXskE A2 Size-down, Cost-down,

Tenure-down =57} dojupx] &8 A2, AA A7P7FEY 302%= 2HA3kch. 1 thSo)
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Size-down, Cost-down, Tenure-down =57} &7 dojubi= 79904 o= AA A77bte] oF
20%E A gt A7bbRe A g 7}74 FEET F 7HA o] o)A thAbe] o] EA
o dojub= A¢7F Bt O“ﬂp‘q‘ﬂtﬂ F7F 3 veAbel o] dojub= A5 ol 9ol x Cost &
Tenure-down, Size & Cost-down®] Z+Z} 16%, 10% 2o H|&=S 2t ]@ﬂr sk 74| g dis
theAtel Aol o] FofA= Aee 77 10% vWIRke vl ®Hlth 1Eal Size-downd
Tenure-downo] ¥ojvk= A5 HAl FAols7H9 oF 2% E34& w5 o4l 45-=
et AaAeE B2A43 A3H<E 3>), Cost-down#t Tenure-downo] 7] o] Fo] %= 7 &ko]
74&hH, thg-o] Size-down¥} Cost-downo]™, Size-down¥} Tenure-down Atz o2 AF#A|4=
7 ZA YEbsth dnbg oz 277k oA Cost-downe] ZdaFo] 7Hd 738bH (55.7%), The
o] Tenure-down(42.4%), Size-down(39.7%) =A% yrebT]

<E 2> RPJI7I7e| Cct2A|A |35

o

T Size—down Cost—down  Tenure—down HE HlRS AR
- - - 79 30.2 30.2
Down Down Down 52 19.9 50.0
- Down Down 42 16.0 66.0
r’fﬁ ‘;gw Down Down - 27 10.3 76.3
o] - Down - 25 9.5 85.9
Down - - 20 7.6 93.5
- - Down 12 4.6 98.1
Down - Down 5 1.9 100.0
Hlx 104 146 111 262 100.0
b 39.7 55.7 42.4
<E 3> APt =Y ctRAto|EZE Ak
T FEAT p—value
Size—down ~ Cost—down 0.3305 <.0001
Size—down ~ Tenure—down 0.2049 0.0006
Cost—down ~ Tenure—down 0.4846 <.0001
UAZFFA AN TheAtol e fFEoR 7 B HlFS AAGE AL Size-downolut

Cost-down EF WA e A2 HA FAHO 571 M1%E A SHH<E 4>). A7+
o ge] dA7FY] thAteld T 7P R 382 Size-down®t YERHAL Cost-downe o] F
AR A k= FelR AA 9 185%F AFA|et). th9] Size & Cost-downo]™(15.3%), Cost-down
o e A dA7HY 121%E 7HE A2 Hss Btk AR Size-down o F-9F
Cost-down ©o1%-3+e] oAl E 028000% Al SAA SR Fosith. a7kl SlolAM =
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Size-down©] Cost-down®E.t} B =& H]&(338% > 274%)% telubn Az el ohealold 7
e A7 b HlE] B o g golHt)

<E 4> xbIRel cheAlold ¥

T Size—down Cost—down I WG A g
- - 205 54.1 54.1
ps Down - 70 185 72.6
CheAtel g o3 Down Down 58 15.3 87.9
- Down 46 12.1 100.0
HE 128 104 379 100.0
g 33.8 274
< 5 ARl e=Y C2Alo|AZE AbatA
T A p—value
Size—down ~ Cost—down 0.2860 <.0001

<E 6> AP Aol d FEES Al SFskAl thAteld o 2Rt o] Folxl Ay
(Downsizing only)®t th&Ate] 3 GAte]do] Eajw o] vebd 7-¢-(Downsizing with upsizing)
2 g Aotk A7 A AREEe Aol o] Bt RE, Size-downo] obd ¢
9} Cost-downo] obd Ao ks <Arfold oF-= #FAS 4= Q. E4AF Cost &
Tenure-down oA =73k thAlo] o] Hl&L2 405%°] E3glor, YA ¢F 60%+= Size-up
< sdkslal Q) Cost-downo] dojd A9-%= vp7kA 2 Size-up? Cost-downo] 7 o] F
AR = 749-7F Ant o]/ (56%)¢] Hl&S BTt Tenure-down® 749 Size-downely Cost-down

o) WA Uol AL ARIAYOH, FAUAL FANE F Hol® & 1A ool FHAA
Felzn) b Ui el gt aokAn Al F geaelde s sow

WA 18VHT FAA BE FB 2HA QAelgo] Aolubd g #5E Aol A
667} 7(64%) 2 AT,
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<E 6> X7PIe| chAto|az HAold 8

Size Cost Tenure Size—up  Cost—up A7) Downsizing Downs@z%ng Downsizing
—down —down —down Only + Upsizing Only HFH(%)
Down Down Down 52 52 100.0
- Down Down 4] 42 17 40.5
Up 25
Down Down - 27 27 100.0
- Down - 4 25 11 44.0
Up 14
Down - - 4] 20 9 45.0
Up 11
- - Down 4] 4] 12 0 0.0
Up A 5
A Up 3
Up Up 4
Down - Down A 5 1 20.0
Up 4
3 Al 183 117 66 63.9

ol UATITY AT wpTEA O] t(<EE T>). YA T thEAtel A S o MR BRE
7V F 1747Fe o] 2t o] F 7MY B § 82 Size-down 7R T07F R, o] &
BE o] ZAA darolHe] EAlsHA e 7o vl 32.9%° EHetrh 4671 Hekes
Cost-down F8E wp7HA =2, o] F &8 nl9] tAlold 7H42 #/7T + U&= 7He
17742 37%°) =38ttt Ur—t’r’\}olx‘*o‘ e A AAZE 17471 FollAl GAtolH o] EAfeHA]
& =58 Aol 7 56 ol XL 9
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<E 7> APl CI2At0|Ynt HAolE 7

Size—down Cost;dow Size—up Cost—up  Tenure—up A Dov(v)rrllsl;zing Eogziiii giy@igé;i

Down - 4] 4] 70 23 32.9
Up 4] 34
A Up 1
Up Up 12

Down Down 4] 58 57 98.3
Up 1

- Down 4] 4] 46 17 37.0
Up A 28
Al Up 0
Up Up 1

g7l 174 97 77 55.7
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