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Abstract

Taiwan is an island country and is located in an essential position among Asia,
mostly relies on import and export business to improve economy development.
Therefore, the transportation industry plays an important role inTaiwan.

However, compare with transportation, the past data shows more case studies in
electronics industry or other related ones. Otherwise, transportation is the sort of
industry that requires a huge amount of capital, hence, Baltic dry index and oil price
would have impact on operating profit and cost of transportation. Consequently,
bring up the data by this case study is strongly hoped. In addition to it, to learn the
factor that controls performance of transportation for the reference for future
operation.

Objects of this case study are 16 shipping business, data from January 2002 to
December 2012, by panel data, to discover Baltic dry index and WTI price to the
performance of transportation in Taiwan. This case study sums up into 6
performances as below: Financial construction, Profitability, Debt-paying ability,
Growth potential, Cash flow and Operating ability. Among these, due to the lack of
data, CSBC and Trans Asia Airways and Farglory are not included as samples. Case

study shows: Baltic dry index changes will have impact on vendors’ profitability and



operating ability, while WTI price changes will influence their financial construction,
profitability, debt-paying ability and cash flow; long term funds changes have impact
on vendors’ financial construction, profitability, debt-paying ability and operating
ability. As to the change of exchange rate and interest rate, they have significant

impact on the performance of debt-ability, operating ability, profitability, cash flow.

Keywords: Baltic Dry Index, Oil Price, Transportation Industry
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WRHEDS SR ER A D I XA KIFEH L O P B LR o HHC

40

K
c = Lu + 20 L X + Ei i=1,...,N t=1,....,T (3.3)
k=2

He oY SR REe 2 i s RARREC S RATREIET S B, 5 B
Witk o AT ARAGEBZIFR A RDD T E€F A FeandFEy HEPa ¢4
FREFORE A § e Kk FERR KRR S iFRaeE ) X, s HAE
chp Fle B0 L H ¢ FRIET g s HEZEPRTFRAE AT Y

Vo2 50 RSP A F SR o £ 5B MEABREPIN > L2
it l’?

b2t A d] T 2 (OLS)fe A ek A dod & Lo d Fotest

RPEA RSB LTF AR 20 RE RS TLR LT LG AR e
B8R ER  RIHY B R L0 F RS AR ER  MHEY f Lk
PEF R ERRLEFAESRR B EFE G- BRI SRRF
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SR TR A B g S 5 - ik e G
Bkt Tfrie T3 £ 40T

H0 :ﬂll :1812 . :ﬂlN

H :H, 5

_ (SSE, —SSE,) /(N —1)
~ SSE, /(NT —N —K +1) 34)

B o SSEp &7 X WA AR LT 2 oo B & BXF 2@ T L KRR FR
A £ T2 fo 5 SSE) &7 3 X UL AR A T 2 e W E R (3.4) 50 1

e LT3 4o (N=-1) 47 m & BRG] E E g (NT-N-K+1) %

- ﬁmﬁ%’*‘]mgﬂ)@;

L
T 1% 72 % #-3] (Random Effect Model ; REM)* #: 5 3% 4 = 4 #0F] ( Error
Component Model )» »* #-3]P 5 ¥ BELAE - S U fre, T2 3 4pfH 2 o

BB BETE L - SRR A L RER EREP AL o T 2GR e g A
B oo L RALE _}vﬁ:gfrmfﬁg G T2EUBU P ZFNLR > A g”i

A B > A A USRS VR ER R A o H A AT

Yie = SK_1 BiX + wpie + €3¢ i1, N t=1,...T (3.5)

Uit~iid(0, 0'5) Sit""iid(o; O-gz)

He s Y A8k R o i G BRARBREC LB ATERYT (kL3R
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BBl f B FRT LR R X B H BT Rl B LR L
R RET M g FHBLZEHFEA ST -

B R AT G T Mg % 0 ¥ £ % Lagrange Multiplier(LM)

R BBk s R AT
H,:02:0 &g B ulses 5 (Y 5] T2 2 (3.6)

Hytof #0 3 b i ulocd (i ¥ 848 7k 103)

Y T 2 P N 2
NT Z(Ze‘tj NT 2 (T (37)
_ ':1N t:Tl 1| = = -1 3.7
AP R ZZ
FARBRS B LRGN R
NT (e'DD'e .Y
= -1
2(T -1) ( e'e j 38)

He SNZT8HBA TATLREKADPRF 42758 T2 2EFOR LS

D& T mEEEAE o

s

i

~ Hausman & =_

H Panel Data %] crdF 2 2.7 U RS BB 955 FAIRER B4
PR EARLA WO G RIERREA LRI R L RF FIEDLE -
BN FHEOE R R Y PR RY R P REd g d R gE
RERT A A RABRER S PR AR R ek
B JE 47 3R A I8 fas Fe ] N ik L B ek BRI R A P U R R A o

HoA]E 203 7% B3k Hausman (1978)4% ! -7 3% %_#& #_(specification error test)»
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vt H sl R R 5 B0A) K T4 s(misspecification) [ o
B b it TR R BT B FROoCR A g oc R Al Y R A T2
2P N 2RE A R TR 0] S A R 03] 0 R 241 Hausman Test
&

ol ol

ok A Rk E £ bs%\ AR AT P 2 ¢ g B EER R
A
BrtiEe cov(ﬂj—cov(b)z\wr‘&ﬁf“ﬂ' A I RNt e

et o

=& #AIK
AFET 16 REIEEF 2002 £ 17 1 2012 £ 12 P 2 FFEHMEFET H R B

WERE A A2 FA R AT p S EE R dn e R B R L E

£ PP AR L f R Bl FEE g a LN B AL
EPp LASERFTETORE FRTE) BP0 Sdp s b BB FIT RS Lo

35 x ko R BT S

pIS

Y, =+ BBDI, + BOIL, + B,EXCHANGE, + 3,INTEREST, + A.LE_FA +BFA_A +z (3.10)
i=1,2,.,N> t=12,.T

# e FIB2P AR Y, s REESE GhAEgc) 2 2 4

FTR

S B ¢ AR AR B A SR AR R
BDI % it et 4 47 [ 8 & 38 B 4y Bt Bedp 0 5 OIL 5 4879 ¥ s R R i

¥R Y & - EXCHANGE 3 3 ~ w37 2 e » INTEREST 3 7 3§ %47
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flo§ FEERBLAR 2 & SRTHF SApIs b o FHcE < 100
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BREAFMF=(fn L0 ITED 2 ¥ FHE /T BT 2 %37)*100%

FHEAPOFRADRGRAF 2 LFLF IR FFLT S ARG
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TEEH LG g o P E Al deT
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%41 & kot st B
TR R S Lokl e ] B A BRE
AR B FE overall 7.6948 36.0662 -87.2600 99.61500 688
i dp
between 0 7.6948 7.6948 16
within 36.0662 -87.2600 99.6150 43
gAY R I overall 45377 14.6182 -50.4910 38.9650 688
i
between 0 4.5377 45377 16
within 14.6182 -50.4910 38.9650 43
W5 overall 0.0311 0.0017 0.0290 0.0350 688
between 0 0.0311 0.0311 16
within 0.0017 0.0290 0.0350 43
15 overall 1.8055 1.8220 0.0730 5.2570 688
between 0 1.8055 1.8055 16
within 1.8220 0.0730 5.2570 43
EHFTERFES overall 699.4106  819.2451  26.4900 5396.3500 687
between 651.6709  56.6323 2209.7280 16
within 521.5399  -1266.3380 3886.0320  42.9375
HERFAHLTA  overall 30.3491 26.8560 1.1390 84.2610 687
o
between 26.9727 6.1025 78.2850 16
within 6.1116 18.6937 64.2143 42.9375
et overall 139.5543 125.2620  3.2500 1175.8400 687
between 85.1134 45.9544 338.8549 16
within 94.2333 -81.4505 1038.9540  42.9375
AR BT A overall 0.6071 0.1999 0.1410 0.9290 687
;_%:
between 0.1842 0.2346 0.8396 16
within 0.0900 0.2863 0.9552 42.9375
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B A Lo fREE '] E BB BEE
fEiF A F overall 03928  0.1999 0.0710 0.8590 687
between 0.1842 0.1603 0.7653 16
within 0.0900 0.0447 0.7136 42.9375
g3 overall ~ 94.0626  98.3345 7.6660 610.6200 687
between 91.2873 19.5148 337.2974 16
within 42.8382 -20.5577 367.3853 42.9375
Fris & 4 overall  98.1674 246.2356  -355.7300  2277.5100 687
between 170.3342  -5.0293 608.7854 16
within 182.6637  -489.2632  1766.8920  42.9375
FEHNEF overall 6.3319  22.9668 -211.1700 67.2000 687
between 8.6661 -4.3846 27.5265 16
within 21.3769 -200.4534  77.9166 42.9375
ST AEMS overall 6.4759  8.1654 -21.7600 46.9500 687
between 4.1947 1.7788 13.5307 16
within 7.0809 -17.0629 40.2024 42.9375
fge g overall  39.2830  19.9989 7.1200 85.9300 687
between 18.4225 16.0381 76.5344 16
within 9.0041 4.5198 71.3309 42.9375
S overall 111.0961 105.1718  1.0900 889.1200 687
between 76.3983 39.5307 325.1888 16
within 74.6595 -104.7127  675.0273 42.9375
FIL B8 overall 2444709 11845130 -100.6600  14762.4800 684
between 600.0007  0.8609 2379.6360 16
within 1031.171  -2131.8050  12627.3200 42.75
¥ £ & overall 10.5269  73.9644 -90.1000 1167.7300 675
between 13.5127 2.2640 55.8546 16
within 72.7761 -109.9877  1122.4020  42.1875
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B LA Lok  HEZL ] B e BREE
AEE SRS overall 10.1234  45.1532 -45.3700 954.0900 675
between 11.4369 1.2446 49.9053 16
within 43.7502 -46.6193 914.3082 42.1875
REmE"S overall 31.6523  77.7910 -118.9200 981.1900 687
between 23.0641 -1.6423 76.1925 16
within 74,5117 -96.7373 959.6980 42.9375
Ttk A F S overall 38.8066 282.9297 0 4928.6500 687
between 74.6157 5.6193 305.7012 16
within 273.5224 -266.8945 4661.7550 42.9375
TR EEF overall 0.2993 1.1837 0 11.8300 687
between 0.9654 0 3.8009 16
within 0.7244 -2.4015 8.3284 42.9375
FHEF AEHEST  overall 2.0017 1.9599 0.0800 13.8900 687
between 1.5918 0.2490 5.4795 16
within 1.2151 -0.9478 13.6028 42.9375
WA RS overall 0.3944  0.3336 0.0100 1.5500 687
between 0.3181 0.0406 1.0959 16
within 0.1298 0.0784 1.6116 42.9375
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% 4-2 HP%k % (7 R iedk$on)

LL IPS ADF
Panel A : k418 level
BDI 0.93242 -0.94282 30.3047
OIL -13.3534*** -9.61783*** 144.797***
EXCHANGE -11.9139*** -7.04711%** 103.785***
LE FA -1.29365 -0.29686 38.1722
INTEREST -0.48459 1.48128 13.7746
FA A -2.80397*** -0.79218 45.1953*
CR -4.87063*** -4.22669*** 75.6411***
EA -2.08891** -1.47793* 53.7835***
LA -2.08891** -1.47793* 53.7835***
DE -2.22792** -1.78334** 57.6342%**
NPM -0.43714 -1.28087 42.6150*
OPM -0.14056 -0.98457 43.6885*
ROA -9.84440*** -8.55577*** 141.656***
LR -2.08961** -1.47843* 53.7860***
QR -4.92520%*** -4.66106*** 81.6827***
IC 8.48245 -1.78195** 60.0913***
SGR -2.21095** -4,94100*** 79.9612***
TE -2.59000*** -4.44631*** 73.4293***
CFR -10.3943*** -10.5151*** 177.117***
ARTR -2.19166** -2.34583*** 67.5940***
ITR 1.67366 1.86030 0.61199
FATR -2.26487** -2.36761*** 50.2764**
TATR -1.88334** -1.86050** 47.9900**

FrooRRR  oxkgrr s ) 47 106 ~ 5% 27 10%4F ¥ ok o
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LL IPS ADF
Panel B : - F# £ ~ 1st difference
BDI -9.89993*** -13.6902*** 217.0300***
OIL -23.6992*** -18.5065*** 309.7140***
EXCHANGE -20.9814*** -18.4834*** 308.7870***
LE_FA -10.9206*** -13.1520*** 210.7500***
INTEREST 2.35425 0.78769 17.6415
FA_A -13.5738*** -11.7555*** 186.3220***
CR -16.8236*** -19.3443*** 333.4450%**
EA -15.2861*** -16.4563*** 314.0870***
LA -15.2861*** -16.4563*** 314.0870***
DE -15.1952*** -16.2195*** 379.6080***
NPM -13.3867*** -14.7413*** 245.1130***
OPM -8.53219*** -12.7225*** 208.6450***
ROA -21.3478*** -23.5188*** 430.0700***
LR -15.4452*** -16.4563*** 314.049***
QR -17.4653*** -19.4497*** 335.5260***
IC 5.35738*** -12.8068*** 213.968***
SGR 0.77977 -10.0066*** 157.3760***
TE -5.21489*** -0.38685*** 147.7520%**
CFR -23.3020*** -24.6312*** 495.0920***
ARTR -13.0355%** -15.3632*** 263.7040%**
ITR -5.64407*** -5.73121*** 33.0678***
FATR -9.71066*** -10.7986*** 171.815***
TATR -11.5585*** -11.9283*** 188.354***

FrooRRR  oxkgrr s ) 47 106 ~ 5% 27 10%4F ¥ ok o
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7 4-3 E{ T (F 7 48%00)

LL IPS ADF
Panel A : k41 level
BDI -0.11303 -3.25467*** 52.6223**
OIL -7.62336*** -3.56309*** 56.4187***
EXCHANGE -4.39240*** 0.02950 21.1768
LE FA 0.43049 -0.51215 53.9366***
INTEREST -0.52618 -0.17833 22.6032
FA A -5.45538*** -3.40534*** 74.6341***
CR -4.48110*** -4.82550*** 80.4633***
EA -1.68787** -1.47143* 49.1084**
LA -1.68787** -1.47143* 49.1084**
DE -1.96891** -1.91794** 57.8728***
NPM -1.65888** -2.92167*** 56.5554***
OPM 0.60710 -1.33867* 55.7954***
ROA -8.16668*** -8.53299*** 146.5120***
LR -1.68815** -1.47164* 49.1095**
QR -4.15177*** -4.85294*** 82.3552***
IC 5.85418*** -3.15719*** 74.8635***
SGR -5.21746*** -7.47793*** 121.566***
TE -3.25484*** -5.12115*** 83.4795***
CFR -10.6667*** -11.6192*** 203.784***
ARTR -3.41986*** -4 57533*** 94.0376***
ITR 1.62744 0.76020 2.22750
FATR -1.91140** -2.33370*** 51.1029**
TATR -1.29766* -1.07820 38.4997

FrooRRR  oxkgrr s ) 47 106 ~ 5% 27 10%4F ¥ ok o
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LL IPS ADF
Panel B : - F# £ ~ 1st difference
BDI -11.9288*** -15.1980*** 266.9040***
OIL -24.9263*** -20.2180*** 376.1030***
EXCHANGE -22.1991*** -20.1832*** 375.3480***
LE_FA -12.1938*** -14.2265*** 249.1980***
INTEREST 0.38203 -2.20004** 40.6962
FA_A -13.1384*** -12.2332*** 210.3980***
CR -18.7266*** -20.7924*** 385.4820***
EA -16.4547*** -17.6610*** 311.34200***
LA -16.4547*** -17.6610*** 311.3420***
DE -16.6101*** -17.4459*** 295.7850***
NPM -14.5903*** -16.1340*** 287.5990***
OPM -10.3133*** -14.1062*** 243.8620***
ROA -23.4903*** -24.6582*** 462.0020***
LR -16.4542*** -17.6609*** 311.3510***
QR -19.2699*** -20.8842*** 388.2320***
IC 1.48441*** -14.8195*** 265.2930***
SGR -2.33593*** -12.1450*** 205.1280***
TE -7.37682*** -11.5058*** 194.9060***
CFR -25.3336*** -25.7226*** 471.1730***
ARTR -14.1834*** -16.5210*** 291.8860***
ITR -5.08154*** -5.94802*** 38.0517***
FATR -10.8417*** -12.4646*** 213.2450***
TATR -12.9734*** -13.8144*** 239.2380***

FrooRRR  oxkgrr s ) 47 106 ~ 5% 27 10%4F ¥ ok o
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4 4-4 p4ar

BARERTAS

FEEFA S

fi e

i)
PR 48 4

FALN Y BRI R

T &

14

LT L LS
AT AHAT AN
Hausman

P&

LM

P&

0.7291
(0.0899)
-4.56e-06
(0.0001)
-0.0004*
(0.0002)
0.6923
(2.3634)
0.0014
(0.0019)
-0.0000***
(7.79e-06)
-0.0034***
(0.0006)
2.1500
0.5411
6710.5600
0.0000

0.2708
(-0.0034)
4.56e-06
(0.0001)
0.0004*
(0.0002)
-0.6923
(2.3634)
-0.0014
(0.0019)
0.0000%***
(7.79e-06)
0.0034%**
(0.0006)
2.1500
0.5411
6710.5600
0.0000

48.4728
(43.1488)
0.0320
(0.0487)
-0.0317
(0.1144)
-839.9603
(1126.7210)
-2.0668**
(0.9389)
0.0213***
(0.0036)
1.9947%%*
(0.3054)
1.4100
0.7043
6837.6800
0.0000

LRk kR R o wl Aot 1% ~ 5% #2 10%Eg F oK o
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% 4-5 A1 4

PYTEE ¥ EQEF BT AR

# JETE 77.7491 64.5316 37.3868
(157.0947) (28.2490) (9.5494)

SRR R ERE /S -0.0353 0.0014*** 0.0003**
(0.1976) (0.0004) (0.0001)

gAY R E B 0.0296 0.0342 0.0531**
(0.4634) (0.0669) (0.0226)

5 137.8641 -1739.801* -1074.9040***
(4506.0730) (989.2388) (335.2506)

E; -1.8037 0.3453 0.1306
(3.7980) (0.5234) (0.1773)

AT ERES 0.1204*** -0.0079*** 0.0004
(0.0146) (0.0016) (0.0005)

HETFAFRTA S -2.1362** -0.2030*** -0.0946***
(1.0350) (0.0785) (0.0233)

Hausman 1.95 0.33 4.84

P & 0.5822 0.9548 0.1837

LM 1913.1100 214.6900 116.4400

P & 0.0000 0.0000 0.0000

FroRRR L oRkgax o wl L n 1% > 5% 27 10%48 F K o
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ot K A i Bt & SIS RS S
B e 72.4304 27.0269 44.3906 1177.5440
(86.7746) (8.9986) (70.7711) (936.4101)
G EL R EEE N 0.0213 0.0004 0.0110 -0.9723
(0.1092) (0.0102) (0.0863) (1.2165)
FALHN Y s R R -0.8115%%* 0.0411* -0.4133** 1.2819
(0.2561) (0.0240) (0.2025) (2.8491)
i 4172.5880* -67.6125 4118.0020** -28942.3800
(2490.0960) (236.3771) (1978.8820) (27452.7900)
il -1.1140 -0.1483 -0.8827 -51.8590**
(2.0990) (0.1970) (1.6605) (23.2437)
LT EREF -0.0308*** 0.0058*** -0.0280*** 0.0283
(0.0080) (0.0007) (0.0064) (0.0891)
HEFTAHET AW S -1.1766** 0.3428*** -1.2698%*** 1.4322
(0.5711) (0.0637) (0.4882) (5.7846)
Hausman 1.6500 2.1400 2.1500 0.0400
P_i& 0.6483 0.5429 0.5427 0.9978
LM 1938.8000 6709.9200 3157.3300 721.7700
P_i& 0.0000 0.0000 0.0000 0.0000

FroRRR L oRkgax o wl L n 1% > 5% 27 10%48 F K o
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347 XK fom b in B

Bl & eI M WA F
B e -19.9815 115.0086 -52.7375
(60.2987) (36.4872) (62.2602)
G EL R EEE N -0.0261 -0.0053 0.1004
(0.0859) (0.0510) (0.0870)
FALN Y R R R -0.1970 0.0489 -0.5581***
(0.2014) (0.1197) (0.2037)
E 1433.2420 -3614.2520*** 3410.4760*
(1901.2340) (1139.7280) (1935.2800)
E; -1.3294 0.5417 1.0046
(1.6481) (0.9790) (1.6671)
LT EEES -0.0083* 0.0043* -0.0118**
(0.0044) (0.0032) (0.0057)
AT FAHLT A" S -0.1575 0.1155 -0.4487*
(0.1356) (0.1292) (0.2453)
Hausman 0.6100 3.0600 4.0000
P_i& 0.8497 0.3824 0.2610
LM 0.2000 22.6400 53.5000
P_i& 0.6532 0.0000 0.0000

FroRRR L oRkgax o wl L n 1% > 5% 27 10%48 F K o
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404858 i 4
T 1R 20k 98 2 T BT A S WA

# §EI 94.0975 -1.3805 6.4542 0.5659
(227.2217) (0.7175) (1.0902) (0.1363)

Bt 48 1 4 -0.5074 0.0004 -0.0027** -0.0002
(0.3204) (0.0008) (0.0013) (0.0001)

FARC BRMAE B -1.1513 -0.0018 0.0008 -0.0001
(0.7502) (0.0019) (0.0030) (0.0003)

% -2411.0050 54.8674%** -80.4997*** -4.4278
(7104.4480) (19.4869) (30.6752) (3.5182)

SE: 9.0157 -0.0219 0.0887*** 0.0018
(6.1369) (0.0162) (0.0253) (0.0029)

EHFaG LS 0.0222 0.0000 0.0001 -0.0000%**
(0.0204) (0.0000) (0.0001) (0.0000)

ARFAHATANS -0.0976 0.0010 -0.0714%** -0.0001
(0.8000) (0.0050) (0.0090) (0.0009)

Hausman 2.8300 2.3800 9.0200 0.8600

P & 0.2429 0.3045 0.0607 0.9729

LM 15.9000 4907.1400 3935.0500 8179.0800

P & 0.0001 0.0000 0.0000 0.0000

LR kg wl R ot 1% ~ 5% ¥2 10%%g F ok & o
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Hausman
P_&

LM

P_&

0.9848
(0.1293)
-1.46e-06
(1.98e-06)
0.0004
(0.0002)
-5.9734
(4.3651)
-6.56e-06
(0.0021)
-0.00007***
(6.92e-06)
-0.0052%**
(0.0004)
0.9900
0.9113
7690.17
0.0000

0.0151
(0.1293)
1.46€-06
(1.98e-06)
-0.0004
(0.0002)
5.9734
(4.3651)
6.56e-06
(0.0021)
0.00007%**
(6.92e-06)
0.0052%*+
(0.0004)
0.9900
0.9113
7690.17
0.0000

121.1109
(60.5807)
-0.0005
(0.0009)
0.1236
(0.1355)
-2875.0800
(2039.6170)
-2.0724%*
(1.0194)
0.0179%%*
(0.0032)
1.4767%%*
(0.1905)
3.7500
0.2892
7443.3600
0.0000

Ej-— ***‘**_EE?*A\ F%J%\,fr‘ 1%‘5% _[/:55\3 10%%‘?%’“1’% °
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i 2 1

Fris A FEEF BEAEPSF

[a¥isei] -4554.6690 -5096.3210 27.9895
(2846.365) (2857.7760) (9.8752)

s Bt B8 4 i 0.0188 0.0221 0.0004***
(0.0450) (0.0452) (0.0001)

AL R IR e -1.7912 -3.5520 0.0326
(6.6216) (6.6482) (0.0227)

e o 95433.1200 114832.8000 -811.0322**
(99496.6400) (99895.5100) (347.5589)

1 3 63.0168 68.6803 0.0977
(49.8902) (50.0902) (0.1736)

EHTF AL 0.4077*** 0.2809 0.0013***
(0.1585) (0.1592) (0.0005)

FXF AFRT 41.1634%** 42.1688*** -0.0438**
(9.7820) (9.8213) (0.0197)

Hausman 11.6300 11.9700 1.2500

P i 0.0088 0.0075 0.7403

LM 11.0600 8.5600 103.5600

P & 0.0009 0.0034 0.0000

ek Rk gak o wl kT 1% ~ 5% 17 10%%E F K I o
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CERE L

B T T 1L FHB
B §E5T 1337.7550 15124 1108.3570 -1336.2940
(952.5893) (12.9393) (948.8286) (1814.199)
Tk a8 ) 4 He 0.0083 0.0001 0.0095 0.0086
(0.0150) (0.0001) (0.0150) (0.0285)
FALY BRI R -0.7396 -0.0468 -1.3369 2.6819
(2.2174) (0.0290) (2.2086) (4.1891)
%% 8842.9410 597.4432 16603.1700 9289.6450
(33320.2400) (436.5237) (33188.7000) (63208.7800)
U -24.7556 0.0006 -23.5646 -5.5783
(16.6547) (0.2181) (16.5889) (31.4804)
ENTEG LS -0.2947 %% 0.0074%** -0.2918%** 0.1936
(0.0530) (0.0006) (0.0528) (0.1026)
AT FAHATAN ¥ -36.6337%%* 0.5264%** -36.8882%** 29.8919%**
(3.2316) (0.0407) (3.2188) (6.6228)
Hausman 32.1600 0.9900 32.3200 7.0900
P & 0.0000 0.9113 0.0000 0.0690
LM 1021.8300 7690.0100 1129.9900 490.2700
P & 0.0000 0.0000 0.0000 0.0000

SL R gy B E 7 1% ~ 5% 22 10%3E % K OF
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WA 4SS el b n B

$ A £ E A A
-811.5292 40.3926 186.4123
(26483.2300) (61.3924) (222.1069)

Tk a8 ) 4 He 0.9649%* 0.0005 -0.0048
(0.4240) (0.0009) (0.0035)

W s R 4 45.8315 -0.2293 0.5414

(60.8247) (0.1412) (0.5108)
-3427.7960 -770.7808 -5476.4960
(934475.9000) (2158.445) (7849.7710)

U -625.9553 0.9507 0.5668
(465.3470) (1.0751) (3.9205)

ERTF AL -2.3142%* 0.0045 -0.0017
(1.0528) (0.0030) (0.0088)

FLFARLT A & -63.3767%* 0.0875 -0.1778
(31.1654) (0.1188) (0.2603)

Hausman 2.7800 0.2700 1.9000

P & 0.4263 0.9918 0.7535

LM 0.1300 4208500 0.2700

P & 0.7206 0.0000 0.6030

SL R gy B E 7 1% ~ 5% 22 10%3E % K OF
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& Ttk 2% 3% i 3 p R A FHE S BEAFHEF
521.2726 -3.2763 -1.2946 -0.1691
(375.4982) (1.0165) (1.6454) (0.1917)
Tk a8 ) 4 He 0.0005 -4.87e-06 0.00003 8.11e-06%**
(0.0059) (0.0000) (0.0000) (2.89¢-06)
W s R R e 14323 -0.0062%** -0.0143%** -0.0016%**
(0.8652) (0.0023) (0.0037) (0.0004)
-19312.3400 128.6161%** 139.9327** 19.0260%**
(13233.9600) (34.6467) (56.6551) (6.3867)
1 % 4.1939 -0.0033 0.1097*** 0.0019
(6.6107) (0.0173) (0.0283) (0.0031)
EYTFhAE LS 0.0202 -1.17e-06 0.0004%** -0.00002%*
(0.0182) (0.0000) (0.0000) (0.0000)
FLFAHRT A -0.0119 -0.0004 -0.0276%** 0.0016%**
(0.6642) (0.0031) (0.0050) (0.0006)
3.1100 0.6400 0.3600 0.2400
0.5398 0.8879 0.9493 0.9716
16.1500 5756.95 5255.52 9813.95
0.0001 0.0000 0.0000 0.0000

SL R gy B E 7 1% ~ 5% 22 10%3E % K O

50





