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Abstract

An Empirical Study on Relationship between Financial Structure and

Firm’s Investment Activities in the Korean Aviation Industry

Choi, In-Sang

Department of Port Logistics

Graduate School of Marine Finance &
Logistics

Korea Maritime And Ocean University

This thesis is a study on relationship between the financial structure and the
investing activities of domestic air transportation business. This study examines
which financial factors determine the investing activities of a company by
considering the capital-intensive characteristics of air transportation business, so
desires to examine the financial characteristics of domestic air transportation
business at the same time as offering useful information for the financial
decision making and establishment of the financial strategy of an air
transportation business operator. To achieve a purpose of the study, this study
was targeting all corporate bodies with an external audit offering air
transportation service after 1994, that is , total 14 air transportation business
operators. In addition, audit reports companies submitted were used to deduct
the financial factors, and the study was conducted by excluding companies

submitting unqualified audit reports by considering propriety of the financial

= Vil -



data. Panel data composed of the financial factors and the investing activity
factors of a company from 1999 to 2014 for relation between the financial
characteristics of the investing activities. In addition, a panel regression model
considering a part of panel characteristics for GLS Model and error term
considering heteroscedasticity and auto—correlation of error term by considering
characteristics of a panel data was compared and analyzed to deduct a study
result lastly. Implication of this study is as follows. First, in case of air
transportation business, net income to sales ratio, total asset turnover ratio,
receivable turnover ratio, and cash flow from operating activities to total debt
are the major financial factors related to investing decision making, and it is
judged that more rational investing decision making is reached by managing
these factors. Second, it is implied that an expense aspect for creation of
reasonable current net income to sales, an aspect of assets size for creation of
reasonable sales to total assets, and an aspect of keeping reasonable debt for
creation of reasonable cash flow from operation to total debt should be reflected
on investing decision making. Third, a negative relation between current net
mcome and receivable turnover ratio was proved. It i1s implied that a creation
ability of a long—term profit is more important than an ability of a short-term
profit, and when a long-term growth of a market is expected more than the

simple financial factors, investing decision making will be reached.
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0139 7% A7l ARIE 3F7) g4 25954712 01F Turbo-jetd 4ol
22803712 AA Y oF 8% ol’de st 5AS HolFa Ak FEg 19904
oinleli A= oF 2.1, 20001 thelsiA = oF 1.3u) S rhel

1990 o] % gt E o= oF 332%E 7]=3hal itk

<E 1> AA A€ F37] d (1990-2013)

T Turbo-jet Turboprop Piston—-engined el
1990 9,407 2,291 540 12,238
2000 16,004 4,320 132 20,456
2001 15,923 4,162 118 20,203
2002 16,249 3,757 117 20,123
2003 16,031 2,941 18,972
2004 16,757 2,893 19,650
2005 17,485 2,871 20,356
2006 18,176 2,861 21,037
2007 18,926 2,883 21,809
2008 19,650 2,902 22,552
2009 20,332 2,932 23,264
2010 20,904 2,976 23,880
2011 21,543 3,009 24,552
2012 22,255 2,997 25,252
2013 22,893 3,061 25,954

2013/1990 243 1.34 2.12

2013/2000 143 0.71 1.27
CAGR 3.94% 1.27% 3.32%
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A fastgion, 1

3 gtk H 109 w9t =S A EW, 2012

Jo| 7P e 2617)7F ¢el% EHlon theo g 20134 2497], 2011 2147,
200991 19971 59 & 2ol Fu vk F2 7|5 JA=H dFo|AM= BT

o] 7b¢ =& HFES AA st Jor, gl 2= A0, B777 9 ¢ 7E

E 2> AA 3371 A= dS (2003-2013)

(9] : 7))
T Al B737 A320 B777 A330 A319 )|

22?1;‘3 7,218 1,277 805 447 237 491 3,961
20043 383 70 66 33 44 53 117
2005 443 34 4 44 %! 73 114
20063 601 143 99 60 59 61 179
20074 613 134 107 33 61 55 173
2008 645 156 131 66 61 45 186
2009 739 200 151 32 71 36 199
20104 706 215 168 63 ) 22 163
20114 759 196 171 5 80 23 214
20124 348 231 165 79 88 24 261
2013 929 294 176 94 90 26 249

A& IATA, World Air Transport Statistics, 2t <&

2013 IATA 8HaAF =90 9do] A= Delta Air Lines7F o374 S=Hol| 1 o] A]

B 7P %2 12019y e FEetlon, ofAdeny 7]Eege United
Airlines”} 71 B2 286802W W AN 2 E 75319 th ol A disket



<FE 3> 20133 AAf/FF7IE IATA AA FFA &2
(9] Ay, winte] A 2)
o] 2

=9 A A7 =9 E AL A7
1 [Delta Air Lines 120,636 | 1 |United Airlines 286,802
2 |Southwest Airlines 115323 | 2 |Delta Air Lines 277,560
3 |China Southern Airlines 91504 | 3 |Emirates 209,377
4 |United Airlines 90,161 | 4 |American Airlines 206,551
5 |American Airlines 86,823 | 5 |China Southern Airlines 147,841
6 |Ryanair 81,395 | 6 |Southwest Airlines 145,124
7 |Lufthansa 63,273 | 7 |Lufthansa 144,236
8 |China Eastern Airlines 62,603 | 8 |Air France 136,405
9 |easyJet 58410 | 9 |British Airways 130,129
10 |US Airways 56,708 | 10 |Qantas Airways 110,203
11 |Air China 51,988 | 11 |US Airways 105,541
12 |Qantas Airways 50,338 | 12 [Air China 104,077
13 |Air France 47820 | 13 |Ryanair 102,922
14 |Turkish Airlines 47180 | 14 |China Eastern Airlines 97,799
15 |All Nippon Airways 45185 | 15 |Singapore Airlines 95,470
16 |Emirates 43335 | 16 |Cathay Pacific Airways 93,672
17 |British Airways 39,622 | 17 |Turkish Airlines 90,024
18 |TAM Airlines 37,190 | 18 |\ KLM 89,040
19 |Gol Airlines 34,799 | 19 |Air Canada 82,556
20 |ExpressJet Airlines 32,957 | 20 |Qatar Airways 79,866
35 |Korean Air 22,969 | 21 |Korean Air 67,183
55 |Asiana Airlines 15,906 | 41 |Asiana Airlines 34,234

27 1. IATA, World Air Transport Statistics, 2014.
2. 33 A B 3z e A A8 (http://www.airportal.go.kr)
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W ES} 3634M T FEEAZE J1Fetol USS 17T9S 7S 3te] o} A5
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4 Eooks zAon Be 4% Hahe A

(9] AE, WerEZR)
=

9 & AL stE =9 & AL =4
1 |Federal Express 7,080 | 1 |Federal Express 16,127
2 |United Parcel Service 4086 | 2 |United Parcel Service 10,584
3 |Emirates 2,146 | 3 |Emirates 10,459
4 |Korean Air 1,449 | 4 |Cathay Pacific Airways 8,241
5 |Cathay Pacific Airways 1338 | 5 |Korean Air 7,666
6 |China Airlines 1,197 | 6 |Lufthansa 7,218
7 |China Eastern Airlines 1,193 | 7 |Singapore Airlines 6,240
8 |China Southern Airlines 1,178 | 8 |Cargolux 5,225
9 |Air China 1,095 | 9 |Qatar Airways 4972
10 |Singapore Airlines 1,092 | 10 |China Airlines 4813
11 |All Nippon Airways 1,061 | 11 |China Eastern Airlines 4,558
12 |Lufthansa 1,003 | 12 |British Airways 4508
13 |Qatar Airways 1,002 | 13 [EVA Air 4,278
14 |Asiana Airlines 878 | 14 |Air China 4,258
15 [Lan Airlines 785 | 15 |Air France 4,044
16 |Etihad Airways 726 | 16 |China Southern Airlines | 3,986
17 [EVA Air 714 | 17 |Asiana Airlines 3,684
18 [British Airways 670 | 18 |Etihad Airways 3,532
19 |Thai Airways International 651 | 19 |[KLM 3,522
20 |Cargolux 630 | 20 |All Nippon Airways 3,166

27 1. IATA, World Air Transport Statistics, 2014.

2. 33 A B 3z e A A8 (http://www.airportal.go.kr)



20139 T4 F I FFA EHelAE 0% o)) agsta e
Federal Express®} Lufthansarl7} 1919} 2912 7128t glow thakala-a} of
Alohtala S o 1.89 1w S agate] ZH7t 26909F 42918 AAshaL 9l
o} &7 BF digol 9dojAE Delta Air Lines 743718 HArste] 7H4 B2

=9
FF715 T Ao Yegon, giadee] A4 149712 24915 7| E5)

<E 5> 20139 349 + € 37 BH 71E I 29
(¢ -9, 7D
= CE T oy 334 we
T B

1 |Federal Express 148429 | 1 |Delta Air Lines 743
2 |Lufthansa 118,214 /| 2 |United Airlines 693
3 |United Airlines 87,254 3 |Federal Express 647
4 |Delta Air Lines 78,819 4 |American Airlines 627
5 |American Airlines 59,553 5 |China Southern Airlines 558
6 |Air France 51,745 6 |Lufthansa 386
7 |China Southern Airlines| 42,965 7 |Qantas Airways 365
8 |Emirates 42,325 8 |Air France 359
9 |British Airways 41172 9 |US Airways 344
10 |US Airways 33,240 | 10 |Air China 332
11 |Qantas Airways 33,237 | 11 |Ryanair 298
12 |Egyptair 31,642 | 12 |British Airways 275
13 |Air China 30,047 | 13 |Turkish Airlines 233
14 |TAM Airlines 27503 14 |All Nippon Airways 226
15 |Thai Airways 25,323 | 15 |Air Canada 213
16 |KLM 24929 | 16 |Emirates 212
17 |Air India 24,635 | 17 |LAN Airlines 181
18 |Air Canada 23908 | 18 |Saudi Arabian Airlines 171
19 |Lan Airlines 23864 | 19 |[KLM 163
20 |Cathay Pacific Airways | 21,460 | 20 |TAM Airlines 160
26 Korean Air 18,463 | 24 Korean Air 149
42 |Asiana Airline 10,078

A& 1. IATA, World Air Transport Statistics, 2014.

2. 33 A B3z e A A8 (http://www.airportal.go.kr)
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o, 26%A 56%7HA e Aom dista ok Sl dt S-S

2!

e A 5 20N AT JEES IATAT 1 B o 56%E AN
sdom, ACIE 20314744 oF 41%E 7128 Zloz Awsta ot oAz

Wl IATAZF 203097H4 oF 51%2 7F¢ =& AAE Axsgon, US

FFA7}F 2033 7FA] oF 42%9] A1 AAES Agste] 7 FAHoR A%
A=y
<¥E 6> LR7|FE MAA FFAA5Fe AT
(F9] %)
g 7] g o] =77k CAGR
ICAO ERt RS R ] o} 247 2 ) E] 2011-2030 45
o} 07 = | E] 2012-2030 51
IATA ] = A A
A7 5 2013-2017+d 5.6
2011-201641 4.8
ACI A=A S
2011-2031 4.1
Airbus U A+ A A AMAZuE | 2013-2033d 47
Boeing U] A+ = Al A o A 2 v g 2013-20334 5.0
Embraer U A+ Al A o] 47 2 1| g 2012-2031d 5.0
Airlines survey U]+ = A oA 2013-2017d 54
US FAA = A A (1] =5 &AL o] 4 mpd 2013-2033 4.2
2014-20201 25
Euroconrol Europe IFR movements
2013-20351 26

27 1. IATA, World Air Transport Statistics, 2014\d

IATA, Airline Industry Forecast 2013-2017, 2013
Boeing, Current Market Outlook 2014-2033, 2014
Airbus, Global Market Forecast 2014-2033, 2014

34 B gA] 2~ (http://www.airportal.go.kr)
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<E 7> 2RVIBE AA FIHETL AW

(F9] %)
k72 I 7IE o Z717F CAGR
ICAO =l += A stEEZ2rY | 2011-20309 52

S A+ A A SEEZAZuH | 2013-2030 5.0

IATA
= A A IJEE 2013-2017d 45
2011-20163 4.0

ACI A+ = A EE

2011-2031d 45
Airbus S A+ A A tEEA 2 | 2013-2033d 45
Boeing ERbES = Rl JEEZAZuE | 2013-20334d 47
Airlines survey A A JEE 2013-2017 3.2
US FAA = A A (F] = &-F A EEntd 2013-20334d 4.6

27 1. IATA, World Air Transport Statistics, 2014\d
2. IATA, Airline Industry Forecast 2013-2017, 2013
3. Boeing, Current Market Outlook 2014-2033, 2014\d
4. Airbus, Global Market Forecast 2014-2033, 2014

5. 33 A B e A 2~ 8 (http://www.airportal.go.kr)
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Aoz %5, &0l 85 61%E fFAste] A4 om SUds 4TS B
FIolTh oAEF A A= 1990 oF 11659 el A 20009 1,672,
2013 3,103 RE7bA] Ag7gske] 1990 whul oF 27w F7kekglen, 2009d =
of o] vha A AL Asletas FE8 SUive Ao vehda 9
th. SEESAA U gloj e 1990 184 eHE A 20001 30.4WRHE, 2013
d 4939 kEe R Frksto] 1990 o] ofF 279 st whd SEEdR

71FoRE 19909 235220MvHEA R, 20000 403960 RHEA 2, 2013\ 724,350
HRtEdRE 7=

shel 19009 thw] oF 310} Fvbelich B/FE 374 woh
E

BT F7he] o} 829 $4A i on S/ Ao Fueh

AA B FEe] FEARLS 19909 1922008 9k A 20131 229,660 57}

B

Fgole  Eata 1991 (-14.2%), 1993(-0.4%), 1999 (-7.3%), 2002
(-10.2%)3 2003 (-1.7%), 20053 (-1.5%)9ll A 20099 (-115%)& HAdehn] 24
o] Z+Aadte] tha HE A AGA S BTk 58] 19909 uin] 19149 -
142%9] #25 7153 dbd o] Sl 145%9] S22 HoFa lom, 1994
d oiR] 199599 A9 7 717 F P = 16.0%] Addiv] S 715
o] WAl AARA7L e mes AAFE] FATh 200297 20099 AF

olo A% 00492 et WE Jgke] AR A AHo] gadts 5
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<E 8> AA A7FF F5AHE3F (1990-2013)
o AN & | H5E | FEE | AAEL= THEZLR o] &E

T () (%) | (#zgh (# gt (k) (%)
1990 1,165 68 184 235,220 392,090 60
1991 1,135 66 175 230,720 390,680 59
1992 1,146 66 176 242,140 419,710 58
1993 1,142 65 18.1 250,630 429,480 58
1994 1,233 66 20.5 273,420 457,760 60
1995 1,304 67 22.2 293,930 492,050 60
1996 1,391 68 23.2 317,150 527,190 60
1997 1,457 69 26.4 344,190 566,410 61
1998 1,471 68 26.5 348,600 584,570 60
1999 1,562 69 28.1 370,420 614,460 60
2000 1,672 71 30.4 403,960 656,830 61
2001 1,640 69 28.8 388,150 660,000 59
2002 1,665 71 32.8 409,413 686,002 60
2003 1,764 71 33.6 429,921 722,098 60
2004 1,969 73 36.8 484,091 792,103 61
2005 2,109 ) 37.7 514,588 836,933 61
2006 2,227 76 40.1 546,715 877,123 62
2007 2,422 7 425 582,986 934,988 62
2008 2,458 76 41.1 592,609 960,081 62
2009 2,448 7 40.8 567,176 920,111 62
2010 2,662 78 48.6 633,783 934,018 66
2011 2,824 78 497 665,232 1,011,711 66
2012 2,957 79 49.2 686,609 1,041,048 66
2013 3,103 79 49.3 724,350 1,083,472 67
CAGR
o5t 4.35% 72 4.38% 5.01% 4.52% 61
B g3 A B A 28 (http://www.airportal.go.kr)

H5E o) §ES VNAETL, 1 9 AFFALES YT oS
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<E > AA FA71LF

TSAHE3 (1990-2013)

(k] @ o
A= A A= A
1990 192,200 2002 244,930
1991 165,000 2003 240,720
1992 188,900 2004 266,590
1993 188,100 2005 262,560
1994 196,200 2006 245,105
1995 227,500 2007 241,730
1996 233,200 2008 223,360
1997 240,900 2009 197,690
1998 257,190 2010 210475
1999 238,380 2011 221,000
2000 265,460 2012 225,378
2001 272,790 2013 229,660
CAGR 0.78%

300,000

250,000 -

200,000 -

150,000 |

100,000 -

50,000 -
o T T T T T T T T T T T T T T 1
R BRI AREERR28288828L8E8E588s249 13
A g A A 2~ (http:/www.airportal go.kr)
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<E 11> -4z FFEEAGA €3
(20154 349 71%)
7 B U 2@ =4 TS B o
A 87 & A N A
o7 4 st 270AF AAM o2 274}
R o] 7 : 57)A} AN AN/ 0 2704}
sk 0 AL 716} 1 3704}
=AY Z 3557 w=A
L 4571 =4 -
- A A 3107 =A
B 37 % 3037] Z 277)
- o7 2637] A9 57]
- 3E7] 407) 5] 7] 2271
Hat AL 1,978°1 ¢ 8271 ¢
(A #AEF (9,755 (2989911
H o AEF 5091 <) 1091¢0)
Ayt AASHEYL 5 1,450 -
Pt ZFAL S 63614 -
1
it FFAUAL = 515 -
Ayt AL 487 -
A2 1. FEAES FFA
2. 34 1 ekA] 2~ € (http://www.airportal.go.kr)
F.oe e 20149 FAYA 71=9

S oA gEAAe 19853 oF 784
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e tha

o 77%9) AHT A
=% HlT o] V%S 3]st

<% 12> 3394, 3=

Agagon, AT Bole FAA

1

F+A44 (1989 - 20149)

(&9 0 1, =&, %)

T o] 24 A st A T3]
1985 7,849,248 55.8 400,598 83.2
1990 20,690,235 46.5 959,590 80.9
1995 35,611,282 41.0 1,613,466 80.0
2000 41,967,169 464 2,383,530 81.8
2005 46,841,441 63.4 2,989,200 87.5
2010 60,277,303 66.5 3,988,743 92.7
2011 63,629,352 67.0 3,519,237 92.0
2012 69,304,162 63.8 3,474,058 924
2013 73,340,261 69.5 3,498,939 92.8
2014 81,426,297 69.7 3,693,862 92.3
CAGR 8.1% 7.7%

1 X A 2=l (http://www.airportal.go.kr)
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28 whA o] A9 0.17%004] 0.16%= ¢F 001%ENE 7Hasta gtk A
o7 2000 F7lol BEHEEo] tia FEIHNoU, o|FHHE v ekshnl

T AF%E BT gtk

[
)

o|\
N
=
ol
o

<E 13> 3FY A4 FFEEE (20004 - 20124¢)
(9] - AW, %, %EJE)

= A4 A Et ikl
T
By 19 iy a9

2000 19452 (95.11) 999 | 22515 (0.17) 13,469,972
2001 20,351 (94.98) 1,075 | 21811 (0.16) 13,244,812
2002 22,717 (94.77) 1253 | 21248 (0.17) 12,657,157
2003 21459 (93.96) 1,380 | 21,380 (0.17) 12,291,912
2004 26931  (93.66) 1,822 | 18893 (0.16) 12,134,842
2005 29,684 (93.38) 2105 | 17158 (0.15) 11,784,294
2006 32,707 (93.20) 2385 | 17181  (0.14) 12,075,426
2007 36,856 (93.53) 2550 | 16848 (0.13) 12,610,978
2008 35,341 (93.31) 2534 | 16990 (0.13) 12,973,421
2009 33514 (94.13) 2089 | 18061 (0.14) 12,804,666
2010 40,061 (93.55) 27761 | 20216 (0.16) 12,994,744
2011 42,649  (94.13) 2660 | 20981 (0.16) 13,398,813
2012 47,703 (94.31) 2881 | 21602 (0.16) 13,387,469

1043 FeedehEe] dddt dFES oF 114%2 HAA ozt A
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oA 20139 1,032.0H E7}A)



(-1.76%), A7 A (-281%) B FAIE(-0.85%) L38]8 #HAad Aoz
ettt w5 AH ARl M ARAZIAEFE 20139 71 oF 334%= 7}
= vester, 71, sehe il Aar co2 s itk

<E 14> F37¥ #5492 IT5=Y 3= %(2004-2013)
(@9 "=, %)

i 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 |CAGR

=2 343 | 328 | 358 | 400 | 355 | 369 | 407 | 482 | 554 | 647
PR 7.31
T (3.68) | (3.30) | (3.86) | (4.06) | (3.62) | (3.57) | (3.41) | (471) | (5.62) | (6.27)

2.5 276 34 4.3 2.8 2.8 2.7 31 2.7 29
PAE 1.86
(20 | @77 | (37 | (43) | (29) | (27 | (22) | (3D | (28) | (28)

serpe | 670 | 662 | 638 | 800 | 758 | 802 | 995 | 1014 | 1086 | 1067
° 5.30
T (7.19) | 665) | (688) | (812) | (774 | (7.77) | (832) | (990) | (11.02) | (10.34)

S| 402 | 388 | 399 | 385 | 386 | 447 | 569 | 517 | 565 | 665
. 576
TIZVEAE (431) | 390) | 430) | 391) | B394 | 433) | 476) | 504 | (574) | (6.44)

1237 | 964 | 887 | 882 | 792 | 794 | 874 | 846 | 982 | 1054
A -176

(13.27) | (9.68) | (9.57) | (895) | (8.09) | (7.69) | (7.31) | (826) | (9.97) | (10.22)

21.3 22.1 21.7 21.1 19.8 174 23.4 23.8 26.5 28.8
Pl 3.39
(2.29) | (2.22) | (2.34) | (2.14) | (2.03) | (1.69) | (1.96) | (2.33) | (2.68) | (2.79)

H7paz4 | 379 | 397 | 402 | 639 | 1046 | 1736 | 1076 | 505 | 519 | 819
sz 8.94
& (4.07) | (3.98) | (4.34) | (6.49) | (10.68) | (16.81) | (9.00) | (4.94) | (5.26) | (7.93)

1448 | 1715 | 1683 | 1952 | 1973 | 181.7 | 307.1 | 2775 | 2219 | 2169
VA 4.59
(1554) | (17.22) | (18.15) | (19.80) | (20.15) | (17.59) | (25.68) | (27.10) | (22.51) | (21.02)

7] | 4460 | 487.2 | 451.0 | 4425 | 4130 | 405.2 | 4576 | 3703 | 351.3 | 3449
sz -2.81
A (47.85) | (48.92) | (48.63) | (44.89) | (42.18) | (39.24) | (38.27) | (36.16) | (35.65) | (33.42)

144 | 136 145 120 | 125 | 108 | 127 12.9 126 | 133
A Z -0.85
(1.54) | (1.36) | (1.56) | (1.22) | (1.28) | (1.05) | (1.07) | (1.26) | (1.28) | (1.29)

GA 932.0 | 995.9 | 927.3 | 985.7 | 979.1 | 1,0328 | 1,1955 | 1,024.1 | 985.6 |1,0320| 1.14

28 AR Z YA 2~ (http://www.airportal.go.kr)
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GBAPE FUA AR N ol 20129 olF BE FANe HFe]

Aoz} gadtel AU G APARE] e e BPE
HolFa vk 20129 WY AeAbe] v 56.2%0] Eekaiont, 2014l o]

2eAE 493%2 °F 69%EIE AT FulsiE AHo] Yo
FAL) W Fo] 20124 80.2%00 A 20144 T27%% Af-gol s Ao e
Lz Qi

<F 15> Pyt FEAPE I A4 2 FE4H % (2012-2014)
(&9 1 1, =, %)

. 2012+ 20134 20144
T a7 [wz | oam [wz| 91 Wz
18 3]
) 31 o 12133373 | 562 | 11576375 | 51.8 | 12,156,395 | 49.3
A2 A
=W qug aea
o1 ) 9468145 | 438 | 10776995 | 482 | 12491143 | 50.7
- (5714H)
A 21,601,518 | 100.0 | 22,353,370 | 100.0 | 24,647,538 | 100.0
Y 3]
) R 212,712 | 80.2 192,060 | 76.0 205,928 | 72.7
A2 A
] A g @Ear
. 52566 | 19.8 60,626 | 24.0 77,191 | 27.3
= (6712b)
A 265,277 | 100.0 252,686 | 100.0 | 283,119 | 100.0

A7 g AR X e A 2~ " (http://www.airportal.go.kr)S BRI O 2 2] A g

TFEHA FAAAA Y] 9 AL A Aol duEe TS HolFa i
TLAALY] A oA A& 20129 66.7%4 20143 62.6% = Ao
2 A48 20129 71.4%9)A 2014 69.6%7FA] 7hastal gtk B8 A
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sl 7
w2014 67.2%744 3Heheksd

3+ =l HE 270 FeAke AA wE
. SHARE oS Sl e

< 2012 70.1%E

51

A =) e

A AaE S ddst Aoz KRl
<% 16> -t FFAE FA4 o4 2L 3}E2474(2012-2014)
(&9 4, & %)
2012 2013 20143
TR
o] 724 H| S o 7 H| S o] 724 H| 5
U |
i =l o 28213075 | 59.1 28351760 | 55.6 | 29,024,864 | 51.1
S AH27HAH)
o Al e 75 9.6 115
n 3587507 | 7. 4909641 | 9. 6,517,932 .
AR G
FHA} EA 31,800,582 | 66.7 33261,401 | 65.2 | 35542,796 | 62.6
Q) &A} A 15,902,062 | 33.3 17,725,490 | 34.8 | 21235963 | 37.4
=7 47,702,644 | 100.0 | 50986,891 | 100.0 | 56,778,759 | 100.0
U |
i =l o 2249752 | 70.1 2957262 | 695 | 2293343 | 67.2
S AH2HAH)
HUEEEEER
55 2533 1.3 59,208 | 1.8 82020 | 2.4
(670AH)
= XA} A 2291284 | 71.4 2316471 | 71.5 2,375,364 | 69.6
Q) &A} A 917497 | 286 929,791 | 286 | 1035379 | 30.4
=7 3,208,781 | 100.0 3246,253 | 100.0 | 3,410,742 | 100.0
A7 A R X e A 2~ H (http://www.airportal.go.kr)S BB O 2 274 F
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A3 FFesAdY AFH 54

1 AlA FF2sde] 99873 94

AA AR G- Y= 20006 3285008 RO A 20131 717,300 wHE-7}
A 2grgate] oF 22w 3 71ESkaL vk GdulEdel glojAl mgk 20009
of Hlal] 2013 el o] 2= oF 2.24] F7hd 692,000 vHE il
AR Frhete S BT vk shARh ddEode doxe
=9 O AR AR Holw, 2001d-2003\, 2008 o] GdAEdE A=
7% &)

<F 17> AA FFAH] |44 (2000-2013)
(9] - WRHUSS, %)

2R 3212291 (A) oJoln| & 9e]4=2)(B) ddE=E o)

= | Y g8 g9 (B/A) &9
2000 328,500 317,800 10,700 3.26 3,700
2001 307,500 319,300 -11,800 -3.84 -13,000
2002 306,000 310,900 =4,900 -1.60 -11,300
2003 321,300 323,300 -1,500 -0.47 =7,500
2004 378,800 375,500 3,300 0.87 -5,600
2005 413,300 408,900 4,400 1.06 -4,100
2006 465,200 450,200 15,000 3.22 5,000
2007 509,800 489,900 19,900 3.90 14,700
2008 569,500 570,600 -1,100 -0.19 -26,100
2009 475,800 473,900 1,900 0.40 -4,600
2010 563,500 535,900 27,600 4.90 17,300
2011 618,100 604,100 14,000 2.27 7,500
2012 678,900 666,300 12,100 1.78 6,100
2013 717,300 692,000 25,300 3.53 18,100

A5 ¢ AR XA 2~ E (http://www.airportal.go.kr)
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HEAdE B wiEd TlE AA T2 dFA oAl e Lufthansa

2013 7l SUlFdTAreE 191 AR wjEd AoldlA= American
Airlineso] 404199 RS 71538 vhd, didhda 2 10688 =S 7] 5ato] o
297319 RHE9] ztol& HYTE F3k vjEd 19]E 7|53 American Airlines©]

ol £2(-3.05%)S ®eluwkd Lufhansa Groups "E £9(1.4%)S 7] &
Gt ofrloptalaS et R Th tha v 5223 nkE-S 7] 55te] 19] &
TAROME oF B[ 196uINHE ] Apo]E HolFEglom wjEdv|Eo R oighEeS

01295+ 20139 = tha AolE Hol5al 9loer  Lufthansa  Group©|
BITTAREES] wj &S ZE WiEd J|E 19 A Ao =2 et 37,152
nkEel &S 7|Eske] 2918 7|53 United-Continental HoldingsAF7¢
-1.95%9] wiEH £48 HojE whH - Lufthansa Groupty 3.28WMwHEo] wjZH
o]ol-& 7| &E3tth wul7|de dlstaFe] 219, ofAjotutalgo] 32915 2|t
Fom, F AL BF sl EE B F

20113 20106 wiEe 7] &aAl E9lolAdE 19104 7919 WEo] gle
EAS HoFA 1995 AA| 3 Lufthansa Group< 2011 40,1649 wHE-©] )
E2 -004%9 &40l 20109 36,067 RHE] wjERE 414%9] wiEAdH] &
oS HoFomw 2995 AA3F United-Continental HoldingsAt= 20114
371109 9] wj&= 226%9] =95, 201002 34,1039 7HE2] &= 251%
o] Eos ZIESEIY. 201199 A wErRE 104 R deAkE §
Lufthansa Group, Air France-KLM Group ¥ AMRo|] wj&<] £248 HoJF9]

om 20102 AMRRo] oF -212%¢] wjE &4E 71533k
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<E 18> d=d wEd 71F &9 1074 F3AH2010-2013)
(9] WRIUSS, %)

20131 2012d
N e ~ o] = ol
T8 LECHI T LEC NI
| | American - Airlines | g0 419 | 305 | 1 | Lufthansa Group 38877 | 328
Group
2 | Lufthansa Group 30020 | 104 |2 | phited Continental g5 |05
oldings
g | United —Continental | 30979 | 149 |3 | Delta Air Lines 36670 | 275
Holdings
4 | Delta Air Lines 37773 | 2790 |4 | A Hrance KIMTogg090 | 465
Group
5 | Air France  KLM 95900 | 712 |5 | FedEx Express 27171 | 0.00
Group
6 | FedEx Express 27,121 0.00 6 | AMR 24855 | -7.55
7 | IAG 24,686 0.79 7 | IAG 23,373 | -5.10
8 | Emirates Group 23,895 4.65 8 | Emirates Group 21,110 4.00
9 | Southwest Airlines 17,699 4.26 9 | ANA Group 17,817 291
10| Qantas 16,218 0.04 10| Southwest Airlines 17,088 2.46
20| Korean Air 10,688 | -2.65 | 21| Korean Air 10,950 2.23
33| Asiana Airlines 5,223 | -2.01 | 32| Asiana Airlines 5,034 0.89
2011 2010
o | 2 o | 1%
1 | Lufthansa Group 40,164 -0.04 | 1 | Lufthansa Group 36,067 4.14
9 Unit.ed*Continental 37110 29 5 Un1t§d~Contmenta1 34013 951
Holdings Holdings
3 | Delta Air Lines 35,115 243 3 | Delta Air Lines 31,755 1.87
4 Air France-KLM 34,109 332 |4 Air France-KLM 31.276 260
Group Group
5 | FedEx Express 26,515 0.00 5 | FedEx Express 24,581 0.00
6 | AMR 239719 | -825 |6 | AMR 22170 | -2.12
7 International Airlines 92,839 3.40 7 Irlvtevrrlatlonal 19533 0,68
Group Airlines Group
8 | ANA Group 17807 | 199 | g | Japan Airlines 16018 | 0.00
Corporation
9 | Emirates Group 16,958 2.60 9 | ANA Group 15,963 1.72
10| Southwest Airlines 15,658 1.14 10| Emirates 14,807 9.88
20| Korean Air 10,676 | -2.55 | 20| Korean Air 9,923 4.07
34| Asiana Airlines 4,821 0.31 33| Asiana Airlines 4,377 4.32

A5 0 3 AR EEA 28 (http://www.airportal.gokr) AR E 7|Fo = A
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7=

i

7o w2 59 W AA Fdeake H2 3d st A9 ¥EE
Hol7 &&= Foe=z yehtal gtk Lufthansarb7t 99+ FEHAA = 19
= 7|58 Qow, United Airlines, Delta Air Lines, Air France-KLM,
American Airlines 5°] &< 39 &<t AHdS FASHL vk 20139 4%
Wl deAbs 12919 2915 V1SS od, ddEYgEe] vlelUaE V=4
&9 5 deAbEe] dYelds B AdE AolE Hof FAAh = 2012d

10919} 1991 71538k Aow yehdar girh

ro

<E 19> 945d F4Y 71¥ A9 10740 FFAH2011-2013)
(ko] + WRHUSS, %)

o o] 1 ol o

FP>

g CEESER

A& | =9 T ‘1A) o) | == (Ba)
1 | Lufthansa 42,743.0 1,126.0 433.0 2.63
2 | United Airlines 38,278.7 1,249.0 570.8 3.26
3 | Delta Air Lines 37,634.8 3,671.6-| 10,549.2 9.76
2013 | 4 | Air France-KLM 33,877.6 172.6 | -2,413.4 0.51
5 | American Airlines 25,760.2 1,534.5 350.1 5.96
12 | Korean Air 10,701.7 -19.2 | -265.4 -0.18
22 | Asiana Airlines 5,070.3 -57.2 | -132.8 -1.13
1 | Lufthansa 42,569.0 1,690.0 | 1,293.0 3.97
2 | United Airlines 37,151.8 389 -723.1 0.10
3 | Delta Air Lines 36,944.4 29637 | 1,144.6 6.94
2012 | 4 | Air France 32,936.7 -3855 | -1,525.2 -1.17
5 American Airlines 24 825.1 41.2 -939.1 0.17
10 | Korean Air Lines 10,886.1 241.1 230.4 2.21
19 | Asiana Airlines 5,087.0 119.6 45.7 2.35
1 | Lufthansa 43,939.0 1,088.0 6.0 2.48
2 | Delta Air Lines 35,2304 2,245.1 978.8 6.37
3 | Air France 31,184.0 161.1 308.2 0.52
2ol 4 | United Airlines 20,2785 -264.1 280.8 -1.30
5 Qantas Airways 14,515.6 403.5 2427 2.18
11 | Korean Air 10,236.1 341.7 | -261.1 3.34

A7 AR X e A A8 (http://www.airportal.go.kr) AEE 7|Eo 2 AR
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2 FNFFLEY FYNH ARTz
FUgEerel Folan ATTrel U NEL BILH JQAIRA

A8g Bl gelad B o] Uehia gluk

A, A Wl Amrm, 2000 o] F ANt o EE AEFE T
o, FRY FFA7I7F Zad 20089 343 sEehs AeR Uehia

b

&
oF: glom, 20009 o|F AlARzoldEe F23 FhE oz e
al

Y g,

%2,

<% 20> FFE5TEY YA Hs}t 1(2000-2013)
(9] %)

T | ROA | ROE ZA)
2000 | 420 | 1168 | [#%;
2001 | 579 | -1921

2002 | 179 | 637 |77 ) .

—ERAEO|UE = = AF|AEZ0|2E

2003 | -155 | 681 || 1 PN
2004 | 425 | 17.34 " 4 ” V \
2005 | 1.44 515 ||10%1 Y

2006 | 302 | 1005 M /\/\
0% ; ‘
2007 | 0.74 2.48 mm&:;;/;zooz Eope 2004 2005 2006 20W0§ 2010 2011 2012 2013
\ |

2008 | -885 | -349 | |0 /

2009 | -026 | -1.37 Ny Vol
2010 | 5.88 20.02 | [**] Vo
2011 | 255 15.75 o ] ¥

2012 | 4.19 27.87 v
2013 | 1.82 11.96 | |-«0%-

AR RHFeY AABANZY ARE o A,
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& 1% o|ol& MM E WEe soloFo] u)

A7 wlE A FHET i & AXE Hole Fo

o =
o= et 9l

)

<EF 21> FTLTHY T3 2(2000-2013)

(4 %)
T ] S Aol & njZ g ol & ] A7k vl
2000 =794 2.63 78.17
2001 -10.72 -1.94 82.58
2002 2.84 5.24 76.92
2003 -3.11 391 7754
2004 7.28 5.11 77.30
2005 2.28 474 7769
2006 4.44 5.44 78.20
2007 2.53 7.14 7798
2008 -13.3 -0.39 86.05
2009 -0.41 1.49 81.79
2010 7.50 12.81 7292
2011 3.25 8.29 79.35
2012 521 5.72 81.87
2013 2.39 418 83.06
e EX=0|2E  — — EHIA|AE -m=esigmee [
:' b
10% - ! P \\ | e
~ % . )
5% - \ "'l- i ] -
\ ! - 80%
= N A =
_’4}\_‘” 8 2000 I}QC{II DMW 2004‘ ZDCEI ZDCEI 20 : 20‘;}8 I 2 _ZDIDI 2[’11I 2012 : 2013

AR dReq FABAN LY ARE HFow AL,
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T &4 AR S FAHE Wl = gt E 23E B
o]Fa gl A7) AEBES 2000 33.06%001 4 2013 1454%7HA] 734 Eka
Qo) FEAn] &S 20009 F6k tha FEE7)E o 2000 202.00%00
I Aol 2013 S0 = 587.70%7HA] oF 298] Sk Ao g YERha Q)
th &, Sl e Ae FAugo] e =& 5SS HoFa gt

<E 22> FTETTYY A7IAEA & F 2] &(2000-2013)

(& %)
B 2}7) A EH] & Ban) & H] 1
2000 33.06 202.52
2001 2717 268.00
2002 29.67 237.00
2003 22.00 354.52
2004 27.12 268.68
2005 2895 245,42 AN AR ] &
2006 31.12 221.39 T35, FAN &2
2007 31.11 221.43 RHEES SFow
2008 2027 393.42 SeEst A
2009 1864 436.43
2010 21.81 358.52
2011 14.32 598.23
2012 15.69 537.33
2013 14.54 587.70
35 % F00 %
30% 600 %
35 % 500 %
20% 400 %
= 15 % 300%
10% 200%
5% 100 %
=== R7|RHEE|E ——HifH| g
% T T T T T T T T T T T T T %
20002001 2002 2003 2004 2005 2006 2007 2008 2009 20102011 2012 2013
A e AAEAN 2 AR vtgo R A,
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20000 Tl 20131 A of
Ao el Stk sHANE frEH] o

we) TFE

w3

1

his

%H

250714 &

Aoz s

<% 23> FTeTEY FEHlE, FTEAHE, A4

o

o

N,

[

ol
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<E 26> SgHSF

o 7T AF 1

Variable Mean Std. Dev. Min Max Observations
ICF1 overall -0.1098 0.1901 -0.8800 0.6600
between 0.0986 | -0.3465 | -0.0070
within 01723 | -0.8347 0.6368
ROA overall -0.0006 0.2661 -1.6534 1.1307
between 0.0750 | -0.2240 0.0673
within 0.2597 | -1.4300 1.3541
ROE overall 0.0150 1.0416 | -6.2515 4.8581
between 05354 | -0.7689 1.3994
within 09615 | -55418 4.6054
PMR overall 0.3456 0.4056 | - -1.1341 1.0000
between 0.3973 | —-0.2181 1.0000
within 0.1677 | -0.5705 0.6977
PNR overall 0.0000 0.3518 |  -1.2154 1.8285
between 0.1286 | —0.2483 0.21%4
within 0.3292 |  -1.0680 1.7120
TRA overall 1.4121 1.4413 0.0403 6.1812
between 1.2841 0.0937 3.8367 | N=126
within 0.8368 | —1.8563 3.9085 =12
TROC overall -0.5716 22.2713 | =61.8004 | 184.7595
between 66312 | 81525 | 13.3236 | L-bar=105
within 21.3260 | -72.9158 | 170.8644
TRAR overall 18.1144 23.5928 0.0000 | 123.1742
between 23.9598 0.0000 | 79.9235
within 14.1540 | -61.8091 | 68.2733
CRCA overall 0.7261 1.8187 0.0228 | 12.1361
between 2.0369 0.0702 7.3216
within 1.0042 -5.0660 7.1634
CRR overall 0.7390 0.8649 0.0362 8.4792
between 0.7780 0.1594 3.1260
within 05995 | -0.9486 6.0921
RFAC overall 1.0167 15106 | -11.4597 5.9763
between 1.1434 -1.8291 3.1329
within 1.2521 -8.6139 6.2699
LVGI overall 0.9692 0.6791 0.1164 4.0670
between 0.4975 0.3556 1.9295
within 04835 | -0.3524 3.1067
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<% 27> SHHEFEY 7xTAF 2

Variable Mean Std. Dev. Min Max Observations
RCUR | overall 1.3694 25286 | -7.9978 | 13.2524
between 20755 | -32904 | 4.1197
within 19746 | -7.6397 | 12.4542
BCDR | overall 0.2957 0.2281 0.0000 | 1.0146
between 0.1924 0.0000 | 0.6642
within 0.1641 | -0.2008 | 0.9651
ITCR overall 1.9880 91045 | -18.4327 | 56.0520
between 40619 | -65393 | 9.4297
within 82811 | -9.9053 | 486103
OCFL overall 0.0581 03082 | -16354 | 10711 N=126
between 0.1004 -0.1318 0.1921 n=12
within 02927 | -1.4600 | 09371 | T-bar=105
OCFS overall 0.0489 03944 | -2.3558 | 14272
between 01799 | -0.4073 | 0.2391
within 0.3616 | ~1.8996 | 1.2850
GRSA | overall 0.3959 14742 | -0.7741 | 11.3069
between 08252 | -0.0604 | 22031
within 13184 | -1.7710 | 9.4997
GRCA | overall 0.2219 05400 | -0.7204 | 2.3253
between 0.2393 00449 | 0.7759
within 04956 | =0.9920 | 1.8105
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<¥ 28> 27199 AFIHE 2%

T ARk g+t HA At AR gt zE T
1999 2,872617.3 1,754,067.1 1,118,550.2 5
2000 2,944,252.0 1,969,513.4 974,738.6 5
2001 2,921,992.2 2,143,620.0 778,372.1 5
2002 2,187,734.1 1,960,997 4 826,736.7 5
2003 3,606,888.2 2,821,780.1 785,108.1 5
2004 3,028,778.4 2,582,224.0 946,554.4 5
2005 3,444,689.8 2,460,696.8 983,993.1 5
2006 2,938,119.5 2,038,863.2 899,256.3 6
2007 3,249,803.1 2,333,768.3 916,034.9 6
2008 2,474,499.6 2,069,944.8 404,554.8 9
2009 2,108,721.4 1,766,258.5 342,462.9 11
2010 2,011,764.3 1,627,509.9 334,254.5 12
2011 2,166,046.8 1,908,020.3 258,026.5 12
2012 2,244,017.1 1,961,139.9 282,992.0 12
2013 2,303,157.0 2,036,542.2 266,660.9 12
2014 2,394,114.8 2,145,804.7 248,310.1 12

_43_



<¥ 29> BE/YQY FTEEIALAN 2.9

(bl © kel A
TR EE S EE S | g EFeld | AT Gl | Wit kel
199 | 5 1,330,893.9 351,527.7 89,910.7 74,146.4
2000 | 5 1,540,181.1 338,683.7 39,206.8 -123,1089
2001 5 1,588,346.5 280,565.4 -32,565.1 -195,483.3
2002 | 5 1,776,762.8 411,279.6 94,083.9 51,268.0
2003 | 5 1,749,807.9 390,974.3 69,120.0 56,1485
2004 | 5 2,053,480.8 476,056.4 105,253.7 42,499.8
2005 | 5 2,145,517.8 465,040.9 98,1245 45601.5
2006 | 6 1,935,321.7 417,141.2 102,259.1 82,690.3
2007 | 6 2,096,670.3 468241.8 1339286 17,6065
2008 | 9 1,627,671.3 221,651.8 -22,963.8 2487156
2009 | 11 | 1,246,7332 166,016.4 -15,086.8 37,3945
2010 | 12 | 14377762 320,397.0 141,827.4 60,5327
2011 | 12 | 1500,724.8 223874.3 62,111.7 -23832.1
2012 | 12 | 15913746 183,630.9 34,4253 26,287.2
2013 | 12 | 1,559,674.1 150,923.1 34138 32,0045
2014 | 12 | 15833207 201,454.8 42,255.1 -17439.5
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A0 2 eIl itk
Pyt GY9LE dFE SN E 2008d0] ) dHt fE o] wol wlo]
UaE 7]158 vk, 1 9] 7|kl M Ad7lel 24 fEdits fdde] =
& ACR YERal gtk R el glojME 20104 0] 7MY =S RS 1Y
FRoH, o 200297 20044, 20069 5O &8 Ko FUth Fd T
&5 desFolAE 20069-2008E Atolel iRt & HTol 7HE

- 44 -



ity
flo

Ao

!

Bhubal glom, 20099 3¢ 2 =d a59717F =y /=Y

Wl g vel FAk duiHoz wol A% Ao wadd,

<E 30> EE/1QY FEEIALAN 2.9
(2] - wkl )AL

3t oJola= 3 Ex e
TE e Tazse ) 3;3}% )
1999 5 191,371.3 31,028.4
2000 5 214,857.8 -151,935.7
2001 5 93,432.4 -163,395.9
2002 5 246,854.6 -71,837.9
2003 5 211,250.7 -74,136.2
2004 5 240,260.2 -115,826.8
2005 5 226,298.9 -61,794.6
2006 6 228.885.1 -225,686.4
2007 6 175,923.5 -310,381.2
2008 9 -2,848.0 -234,847.3
2009 11 21,391.0 -15,890.4
2010 12 248 493.8 -98,630.8
2011 12 2077135 -31,209.2
2012 12 202,429.6 -93,660.0
2013 12 171,673.6 -138,883.9
2014 12 196,072.9 -91,042.3
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<39 2> A73E R oA U APE

Wooldridge test for autocorrelation in panel data
HO: no first—order autocorrelation
F( 1, 11) 10.122
Prob > F = 0.0087
Likelihood-ratio test IR chi2(11) = 93.5%
(Assumption: Rmodel nested in URmodel) Prdo > chi2 = 0.0000
L3 0] ExlS w [} 3 7 = 0 0]
o wol 5AS o9A B Al te Hausman HAZA NN = Fol5
= . = ==
% 0.01°14] Fixed Effects =& o] t] #etst Ao & vjebyict
<29 3> Hausman ARZAH
— Coefficients
) B) (b—B) sart (diag (V_b—V_B))
fe re Difference S.E.
TRA .0998746 .0564741 .0434006 .0185088
TRAR —.0082583 —.0051287 —.0031295 .0029998
INVGL —.0694024 —.0440992 —.0253033 .0195919
VR —.0631437 —.1605224 .0973786 .1493695
ROA —.1644864 —.1541464 —.01034 -
CRR —.0253696 —.0555205 .0301508 .037054
OCFL .1235235 .0801214 -0434021 -
RCUR —.0075606 —.0069549 —.0006056 .0038991
CRCA .0215563 .0337 —.0121436 .0221719
ITCR —.0041111 —.0001571 —.003954 .0010013
BCDR —.0952447 —.112294 .0170494 .0559697
OCES —.0702939 —.0739419 .0036479 -
ROE —.0388856 —.0269381 —.0119475 .
GRSA .0024898 —.0038872 .006377 .0072082
PNR -1909235 .1952676 —.0043441 .0238813
REAC .0185169 .0127274 .0057895 .0114002
GRCA .0482721 .0620965 —.0138244 .0145595
TROC .0002586 .0000374 .0002213 -
Sum2 .0063624 .0028619 .0035005 .0240405
dum3 —.0886388 —.1267084 .0380696 .0118497
b = consistent under Ho and Ha; obtained fran xtreg
B = inconsistent under Ha, efficient under Ho; dbtained framn xtreg
Test: Ho: difference in coefficients not systematic
chi2 (20) = (B)'[ (V. bV B)"(-1)]1 (c—B)
= 36.35
Prob>chi2 = 0.0140
(V_ b—V B is not positive definite)
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BVl A S A AE aEeR 2 AT M = Feasible GLSE
%3} Fixed Effects®? o] nlmeloTN H Qe BHS o

qataa sgin olo) We T ey q@ Adnel e thet 2k

ofl
o
offt
>,
=
N
>,

<¥ 31> FF 2¥Ad4H

- Feasible GLS Fixed Effects
T coef se coef se
ROA -0.193x* 0.101 -0.112 0.143
ol ROE -0.034** 0.014 0.007 0.029
PMR -0.070 0.057 0.070 0.273
PNR 0.183%xx 0.046 0.150%x* 0.074
TRA 0.044 % 0.021 0.160%x** 0.035
e TROC 0.000 0.000 0.000 0.001
TRAR ~0.004* 0.001 ~0.015%*x* 0.005
CRCA 0.035%%* 0.008 -0.013 0.035
CRR -0.059+* 0.030 0.011 0.064
RFAC 0.008 0.009 0.007 0.022
o 4 LVGI -0.014 0.034 -0.067 0.052
RCUR -0.006 0.005 -0.003 0.010
BCDR -0.091 0.069 -0.065 0.108
ITCR 0.001 0.002 ~0.006%x* 0.003
—_— OCFL 0.123*x* 0.061 0.141* 0.076
TP 1 OCFS -0.088+x* 0.042 -0.079 0.058
a3 GRSA 0.008 0.010 -0.093 0.078
GRCA 0.030 0.023 0.131 %% 0.038
SIZE 0.035% 0.011 0.076 0.127
A DUM?2 0.012 0.030 0.022 0.051
DUMS3 -0.049+ 0.026 ~0.098+x* 0.046
_cons ~0.337x 0.161 -0.718 1524
Wooldridge(arl) 10.125505
LR chi’ 93,59
Wald chi” 58,99k
FA 4 (ui=0) 2,085
Hausman chi® 36.35% %
R’ 0.329sxx

F.x 0.1, 5 005, wx 001 FFEe) A F)
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