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(Note)
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2000 2001 2002 2003 2004 2005

7,607,756 8,348,690 5,355,926 5,751,841 7,893,335 17,757,048
41,536,014 46,559,017 43,600,725 45,397,693 43,000,705 64,447,760

0.675 0.637 0.682 0.658 0.638 0.505
0.281 0.209 0.285 0.188 0.122 0.030
0.325 0.363 0.318 0.342 0.362 0.495
0.719 0.791 0.715 0.812 0.878 0.970
0.188 0.223 0.204 0.221 0.241 0.287
0.371 0.487 0.402 0.460 0.544 0.607
-0.242 0.045 0.015 0.050 0.035 0.039
0.113 0.104 0.110 0.077 0.123 0.687
103 119 121 118 108 13
19 19 20 20 18 1
Simple Q
0.777 1.012 0.801 0.931 1.157 1.018
1.374 2.257 3.266 1.766 2.257 1.327
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D Saldafia(2000) Osiris 4.4
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Kk —
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Mean Std Dev Minimum Maximum Sum Variance Skewness Kurtosis
TFA 0.40 0.27 0.00 094 219.86 0.07 0.18 -1.14
Q 0.75 0.49 0.00 298 41411 0.24 155 3.38
SIZE 12.96 2.96 0.29 1854 7154.85 8.74 -0.97 1.52
ROA 0.06 0.13 -0.78 0.72 33.67 0.02 -1.29 9.37
TFA Q SIZE ROA
TFA 1.000
Q 0.149 1.000
SIZE 0.306 0.129 1.000
ROA 0.148 0.104 0.421 1.000



Coefficient  t-statistic  P-value Coefficient  t-statistic  P-value

Tangible Fixed Assets 0.079 1776  0.077* 0.161 4179  0.000***
Q 0.072 4480  0.000*** 0.022 1560 0.120
Size 0.017 3414  0.001*** 0.008 1812 0.071*
ROA -0.296 -4532  0.000*** -0.057 -1.017 0.310
D*Tangible Fixed Assets 0.219 0.664  0.507 0.204 0.715 0475
D*Q -0.040 -0.781 0435 -0.006 -0.129  0.897
D*Size 0.131 1899 0.058* 0.219 3.666  0.000***
D*ROA 0.036 0.199 0.842 -0.210 -1.333  0.183
YEAR2002 -0.025 -1.630 0.104 -0.012 -0.902 0.368
YEAR2003 -0.022 -1.378  0.169 -0.015 -1.087  0.278
YEAR2004 -0.000 -0.021 0.984 0.003 0.204 0.839

Y EAR2005 0.004 0.263  0.793 -0.003 -0.225 0.822

Y EAR2006 0.023 0.703  0.483 0.019 0.699 0.485
Adjusted R-squared 0.862 0.809

F-statistics 17.671*** 14.215***

Hausman Test Within Within

Number of Observations 552 552

(Notes) *** ** * show significance of 1%, 5%, 10%, respectively.
“D” isthe dummy of the group companies of Saldafia (2000).

Coefficient  t-statistic  P-value Coefficient  t-statistic P-value
C 0.153 7.669  0.000*** -0.001 -0.088 0.930
D -2.013 -53.789  0.000*** -3438 -121.944  0.000***
Manufacture 0.006 0251 0.802 0.005 0.243 0.808
Service/ Transport -0.006 -0.223 0.824 0.015 0.776  0.438
Adjusted R-squared 0.844 0.965
F-statistics 995.306* ** 5096.04***
Number of Observations 552 552

(Notes) *** ** * show significance of 1%, 5%, 10%, respectively.
“D” isthe dummy of the group companies of Saldafia (2000).

24



Coefficient  t-statistic ~ P-value Coefficient  t-statistic ~ P-value
Debt-Rate -0.114 -1.551 0121
Long-term Debt-Rate -0.123 -2.223 0.026**
Tangible Fixed Assets -0.035 -1.610  0.107 0.009 0.668  0.504
Q 0.167 2226  0.026** 0.026 0530 0.596
Size 0.015 2269  0.023** 0.001 0.173  0.862
ROA -0.212 -2.302  0.021** -0.048 -1.012 0.311
Number of Observations 552 552

(Note) *** ** * show significance of 1%, 5%, 10%, respectively.
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