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Abstract

This study investigates the relationship among governmental change, firm’s value and
capital structure of listed firms in Taiwan for the period 1998-2002. First, it utilizes
one-way MANOVA to test the structure change of macroeconomic/financial status and
domestic/international stock market performances during this period. Then, two-way
MANOVA, two-way MANCOVA and two-sample t-test are used to examine the impact of
governmental change and IT/NIT industry effect on firm-specific variables. In addition, this
paper also provides a multiple regression model to empirically explore factors associated

with firm’s value and capital structure before and after governmental change.

The results show that the domestic/international stock market performances and
macroeconomic/financial status worsened after the governmental change. During this
period, the IT firms’ financial safety increased, but their operating and stock performances
declined considerably. The NIT firms’ financial, operating and stock performances all
weakened considerably. Moreover, this study finds that the effects of domestic
macroeconomic/financial status and stock market performance on firms’ value did increase

after the governmental change; and the impacts of NIT firms are higher than on IT firms.

Keywords: governmental change, capital structure, firm’s value, stock market

performance.
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Chung, 1993; Simerly and Li, 2000; Hovakimian et al., 20015528 o fE57EE BUE
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ez

|2 # > ERERYRIRERE - BIRREE
PR hER4ETE

SRR N A B BB AR i —

B ECHE

(one-way MANOVA)

EREIE

gENElINe U ol e

B

L3 ~ R R R ERIUI B RS S SRR P B AR e
Jo | B& | WO | D | BS% | WPL | CPI | SRZEE | E5T | MIA | Wilks®
H H ¥ | BRA | R | JE | E4E Pt | ER | R | Lamdba
O EE| R | ER (prob>F)
i
& %Bﬂ% 2834a 102.379 6.130 6.491 119.385 97.086 102.941 0.994 32.333 3.760
% 0 (0.2184) b (1.586) (15.730) (20.488) (9.994) (2310) (0.843) (0.094) (1.168) (6.491)
Eq %ﬁﬁ% 4349 100.983 -2.991 -7.386 124.353 96.393 104.133 0.825 33.533 0326
i R (0.882) (2.699) (19.346) (22.797) 9.301) (1523) (0.925) (0.121) (1.376) (5.844) 0.16
EE T Y 77.336 5341 3516 5344 3.404 1575 23.630 31.785 11.564 3.964 (0.000) *
(prob>F) (0.000)* 0.025)* | (0.067)** | (0.025)* | (0.071)** (0215) (0.000) * (0.000) * (0.001) * (0.052) **
%?ﬁﬁz%jktﬁé -8.794 2311 1.875 2312 -1.845 1.255 -4.861 5.638 -3.401 1.991
(p-value) (0.000) * (0.025) * (0.067) ** (0.025) * (0.071) ** (0.215) (0.000) * (0.000) * (0.001) * (0.052) **
at EGME o b AEHEE o ¢ EEFEUKAE S% o * T BEEUKYE 10%
IL Fres B iR IR - SRR 0 a SEEh P 2 AR e
W H R & Bzi@ s S Wilks’Lamdba
(H &%) (H#70) (prob>F)
PO 7851.732 458225.74 0916 21111
BORE | R (549.488) (31431.023) (1.149) (0.793)
AR | oo 8885.469 343800.71 -1.208 12.984
i (593.515) (33949.385) (1.241) (0.857) 0.471
R F 1.633 6.117 0.030 48.435 (0.000)"
(prob>F) (0.203) 0.014) * (0.863) (0.000) *
HRRCE -1.278 2473 0.173 6.958
(p-value) (0.203) 0.014) * (0.863) (0.000) *
at SEGME o b AEHEE o BEEUKAE 5% o *F T BEEUKUE 10%
I s Ol S i s IR > BRI (E PRV 22 S A e
HH FRHR | R EHEEA FR#TRR S&P500 | NASDAQ | #i#ffE | Wilks’Lamdba
- 225 fE | fETER [ RS Gl | RERER i34 Iy | (prob>F)
it il B
BEDE | 16599.701° | 1372.654 12282035 | 599.330 | 1270.668 | 2722.439 7863.171
BOE | ERHA | (374.061)° | (229.483) | (30447.686) | (42.7054) | (146.980) | (921.870) | (991398)
RS | BrEkohE | 12526922 | 1207.950 12856.821 | 608.957 | 1216.535 | 2267443 | 5565.654
A (404.032) | (166.140) (2225.073) | (41.637) | (142.941) | (759.030) | (1072.598) 0.084
HEE F(E 54715 8.522 0.585 0.672 1.798 3.696 6.436 (0.000) "
(prob>TF) (0.000) * | (0.005) * (0.448) (0.416) (0.186) | (0.060) ** | (0.000) *
BB iR 7397 2919 0.765 -0.820 1.341 1922 8.022
(p-value) (0.000)* | (0.005)* (0.448) (0.416) (0.186) | (0.060)** | (0.000)*

a:t FAGIE o b R o *

CEREKAE 5% 0
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o LR

BT BB TR TR I Rl B A ST A 1 A B e DA N R R
AN B E (B E s A O Rt o B

T~ BB TR IR I - B ~ SNBSS I R SRR A A A T BT
BT AR N A EA AN A RS AR - SR IR 1/ R
TR A SRS A A R A E LLR A R AR A B B (B B B SR oy
AT B E A E O 3 LS -

(—)# ~ ERUERERRIRE  EFIFEF _EXRRBIBERMZETE

-~ BB IR - E/IEE T A NS A B e E ST A
FIF two-way MANOVA ~ two-way MANCOVA [ % two-sample t-test 25 2% &
METIEETIHT - SEETRUERS SR s e 3 Bk 4 -

FE% 3 2 L of > REEHIBIA ~ SRS SR BRI~ L A2 R
BERTREUR - BOEMIFINIFR Wilks” A {ERs 0.972 BLEESEIRISE Wilks” A {H Ry
0.816 » H p-value=0.000<0.05 B =5 - i H Ik KRR Z K AIEH
Wilks” A {H Ry 0.986 > p-value=0.000<0.05 J]GEFEHE AT o A} - B i
FHOITEIRAR R LU T ME AR - RS fELESR - EP ratio B PB
ratio EGRAEHT ~ EPREIRISURAERE 1 ~ PR T AR LSRR AR
18 - BEHGIM S > WUHT ~ EEEORERFII LR - SRR RIAERTEORERFIY > A R1Z
BB RS > 1 EP ratio B PB ratio JIE R T - ST~ JEAE TAESE
L - B T3 L B LRI ERE 75 [y - 1Mo EP ratio Bl PB ratio HI#K
FERE TRy © A0 (€5 3 11 HERREBIA ~ SMEREIE I B < B AR B A
SN R BSOS B AR R 2R O RS B AR ]
FrfEa
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REZF TR N R B A AR S — S B B R R

R3 FEDEGREER  EFIFEFERCENGIBRAREEEEMETE

L RIZEFIEIA ~ SNBSS E SR BREER A N 2 RIERE (two-way MANOVA)

LS 722 S e
. > P =N
S5 A Wilks” Lambda H¥E FHE .(prob >F) .
(prob>F) Aafglh® EP ratio PB ratio
0.972 57.111 54.725 117.391
:H\: k >IN * * * *
BRI R (0.000) (0.000) (0.000) (0.000)
0.816 153.100 30.025 419.560
E S k * * * *
BESEIRIR (0.000) (0.000) (0.000) (0.000)
0.986 8.575 25.964 10.059
H XFEZE * * * *
BRI A (0.000) (0.003) (0.000) (0.001)
* R IKAE 5% o
2 - H B AR HE S
FESE B FEE T
AfEE=R EP ratio PB ratio BAfEEER EP ratio PB ratio
AR RHER) | (BEHER) | (e | (e | (eS| (5%
EEE 37.5724 0.007434 2.1285 43.4256 -0.00469 1.2716
BE | (15.3127) | (0.04269) | (1.0745) | (15.9219) | (0.05228) | (0.7641)
HrEHE 40.3443 -0.0221 1.7561 49.7337 -0.1691 0.5893
BHE | (15.4573) | (0.2182) | (2.2672) | (16.9550) | (0.6978) | (0.4549)
3. HEBREEER T ERE
e BEEER EP ratio PB ratio
Ll (p-value) (p-value) (p-value)
-7.435 8.844 9.938
3 / :’E * * *
ATEEUHRIIE (0.000) (0.000) (0.000)
-10.431 7.451 16.019
= / = * % *
CER L R (0.000) (0.000) (0.000)
- 2.928 -5.095 -3.172
BRI S (0.003)" (0.000)" (0.001)"

o KAE 5% -
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ch L B R

3 (i)

1L PRI ~ SRR T R S R B RER B B A2 b e — DA S s
EHS R <l L R % it T Ry S8 B (two-way MANCOVA)

LA R E
34 LA Wilks” Lambda HitE F{H (prob>F)
- (prob>F) EfE R EP ratio PB ratio
R AR R 22 0.972 . 34.252* 28.916* 24.829*
ISR (0.000) (0.000) (0.000) (0.000)
FESL K| 0.814 153.236 30.297 425.987
(0.000) " (0.000) " (0.000) " (0.000) "
BORE AR < e 0.986 . 8.582 . 26.199* 10.213*
s (0.000) (0.003) (0.000) (0.001)
ST 0.980 . 19.664* 0.655 . 32.931*
o - (0.000) (0.000) (0.418) (0.000)
A L i R 0.957 . 8.481 . 40.796* 80.396*
0 A (0.000) (0.004) (0.000) (0.000)
B T 0.986 . 0.273 13.219* 26.992*
s (0.000) (0.601) (0.000) (0.000)
* R IKAE 5% o
2 PfE
ES B JEEE T2
HARY BEfELE=R EP ratio PBratio | B{&LLE EP ratio PB ratio
B ORE
st 37.465 0.006744 2.039 43.319 -0.005377 1.182
HTIESCHE
et 40.478 -0.02129 1.868 49.867 -0.168 0.701
3. FRBCH T [EHiE
O AfEER EP ratio PB ratio
il (p-value) (p-value) (p-value)
27 ~ B EORE AR -6.457* 7.359 . 5.910 .
s (0.000) (0.000) (0.000)
EF/IEET -10.436* 7.485 . 16.142*
TR (0.000) (0.000) (0.000)
TR AR~ e 2.930 . -5.118* -3.196*
W (0.003) (0.000) (0.001)

* 1 HEEKHE 5% o
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TSR A R E B AR 2 B — S BB R B 2 B

Foste— D HRET T ~ JERE TR S 2 R B R o s s B e T ~ Bk
PEER S IR E A2 - ARWTSERFIA two-sample t-test Biit ikt
BTSRRI T - BBV R R IRIIE 2 LEE - two-sample t-test
CIRERGREEH RN R 4

e 4 v BB TS > (EEIKTRE « BIEEEBER LU R TR
BE T HU BB - U AT R IEIR R 2R AR A
R LERAEN I (HRAE L TI(RITE &M G R ~ FIUE RS B EOAE R
S ERNVEEERSOUTHE > AR ESIEB (8 LR SR FCHE
SRS ~ R T T ~ JERIT T ~ W 8 FH SR DL Ml e R 25 A2 R (SR A5
A AE B E R B AR e - BEURAERT SO T A S N R M 22 E T
PES R SRR I T A ) TR BN IR S BOREIRF I8 22 - D941 > FEJERR T35
Tl > MR FCEEER ~ 7 B ER D& e B R < — T B BT
BB R RIRR HREE AR - AR AEIER - MBLETIR
HESEG R ~ F SRR B B E I (R Rl C B RmE )~ &
Al ~ TR ~ BAEE R ) DU A8 I 3825 2 SO s B WRE NIk - SRR
FERTBOREIRF 19 R 1 S R L S5 ~ 7 S B i 2 e sl U e R R SDIPA
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b LA

x4 - BERHERBIIRE  EFFEEFERD RMEEVELERES
R 5 EE B MR E (two-sample t-test)
B FJEE3

=% T HTEHE T & B HTEHE T {H
(%) (%) (p-value) (%) (%) (p-value)

W 37.5724° 40.3443 -3.335 43.4256 49.7337 27212
Bfrbs (153127)° (15.4573) 0.001)" | (15.9219) | (16.9550) | (0.000)°
ZIERERINR | 0.007434 -0.0221 3.675 -0.00469 -0.1691 6.599
(EP ratio) (0.04269) (0.2182) 0.001)" | (0.05228) (0.6978) | (0.001)"
IR ETHE R 22185 1.7561 4.027 1.2716 0.5893 19.814
(PB ratio) (1.0745) (2.2672) (0.000)" | (0.7641) (0.4549) | (0.000)"
EE 33.5381 15.5457 7.094 12.3189 -5.2719 16.967
REZR | (39.6555) (54.6584) (0.000)" | (22.9014) | (13.9100) | (0.000)"

| EHE 37.2955 15.19990 6.258 9.1099 -10.4882 14.560
| EX | (579722 (73.4767) (0.000)" | (30.2757) | (16.8920) | (0.000)"
71 Bk 32.7718 7.0591 8.031 29.0732 10.4476 1.901
REZR | (66.1048) (49.2974) (0.000)" | (187.7225) | (178.3920) | (0.058)"
by 1.7729 0.7163 5.547 0.2779 -0.7170 7.413
R | (3.5181) (3.5307) (0.000)" | (2.2817) (2.7788) | (0.001)"

¥ FH 1.8792 -0.4902 4209 -0.3206 -3.4687 7.562
| == | (7.3146) (13.3093) (0.000)" | (5.5346) (9.9312) | (0.000)"
Vaj SR 0.4556 0.2521 3451 | 0.005937 -0.2394 7.026
(1.2264) (0.8933) (0.000) (0.6601) (0.6468) | (0.000)

o | s | 2232128 192.8107 4288 175.2995 1443132 4393
% | DB (140.0225) |  (119.1432) (0.000)° | (116.6784) | (149.2826) | (0.000)°
B pEE 13108 1.2460 2.008 2.5032 2.9107 -1.631
| SGEEEE | (0.6258) (0.5594) (0.045)" (3.2795) (5.9909) (0.125)
g5 23968 2.8979 -3.226 0.8309 0.8531 -0.469
JI | sEwEsR | (1.9789) (3.6990) (0.002)" | (0.8902) (0.8800) (0.639)
. fE2x 40.0199 188.5313 -1.287 68.1715 100.0901 -4.138
fﬂ WRIEE | (39.8192) | (3201.48743) | (0.250) (55.9313) | (207.6065) | (0.000)"
{% EHA% | 4853601 579.6194 -3.953 836.0888 440.5572 2.932
2| G | (352.5002) | (531.4286) (0.000)" | (3314.7754) | (798.5569) | (0.001)"
AR ER | 1532417 419.2457 2.155 22.8006 -56.2960 1.802
% I?“{E.;%z (813.4810) | (3302.8054) | (0.051)" | (855.9302) | (778.6931) | (0.072)"

g

% &l ,é?}j 0.2339 0.2048 3.529 0.1013 0.09601 1513
E TR (0.1550) (0.1497) (0.000) (0.06449) | (0.06537) | (0.130)
,;E EEE 1.912 2.075 -1.213 0.830 0.622 2.494
ES FETHIEER | (2.254) (2.765) (0.236) (1.820) (1.168) (0.009)”
ik 39.7157 28.2552 8.176 17.1326 6.3346 21.267

e IR (26.5569) (25.1261) (0.000) (11.8075) (5.4195) | (0.000)
A . 278.95 275.05 0.191 91.14 59.06 5.035
f’ﬁ PRECR (383.17) (370.89) (0.848) (131.75) (101.90) | (0.000)"
e 19870.72 11064.78 6.691 2077.51 474.20 9.227
i > (29133.26) |  (16512.40) (0.000) (4166.04) | (1468.20) | (0.000)
| g Bz 53.3226 40.0773 2.963 18.5428 9.3125 9.226
R | (42.2118) (35.9939) (0.005) (22.0400) | (13.5446) | (0.000)

SEHIE - b fEHERE ok EHIEVKAE 5% o ¢ 1 FHIEIKAE 10% -
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(DA FERFBRA R EEREERZERESTHRIETE

FEARWITE > B BB IR 2 B BT - Rl oo il B S B A A
SRR > AR AT T e BB S H il R
HUE[RIIRISE Sl eigenvalues A {E B SRS SRS 1 00 LE TR PR s UL
[FIAZEZ BRI RIFR T LAE RS RIS 5 - Horh iR JIM T R a7 1 (i
EAR A FERRR I E R R B DU iR T7 2 (B IR RRH0) mifE
SRR © SRR Ry — B RIKIER - Hok i B A R ~ THEER 2L
KR ER — (R BRI RSB T 1 G FEHOIR FCE R oA
BIRBEAEBRTER) DU E) T 2 (R ) At AR © B
TR I R — B SR [RIIRISR I e A SRR o ] e A R o et
B MRRE SR A SRS THl R e I 1 R MSUR (8 S A (B R ) LUR et
2(HEERE) FIELFEIRNSR BRI SR AR RS 1 GRER
SR TEAR » IR ~ SELRRSR ~ BUESRA AR DIUNSOTER R
A0 ~ A8 2 (WRERTER RORFRBULREA ) DU 3(WPD) =
ESERIRISE © SRR s S i Ry — B[R] IA3R - Fosk IR R (TR 3
FRAAE ~ R — gl BN (R B T o R — (B[R] RI5R > Hopk o et
H#K 225 $R8 - ROGURE R VBTN AEfa 8 - MAURR S HR 8 - S&PS500 Fi5% -
NASDAQ f5# el E e E -

3 AgEE— S IR Z TEER AT AET T B LR - EP ratio DUk PB
ratio =&l [RIBE B BRI B Rr RO B~ SERESR TSI SR A S B
PRI e T R < R P ATE D e 8 e (L B S A BRI BRI M o0 A BE 2 UGl
ARG REENNTR 6 -
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ch L B R

x5 AESMENHFRERESR
Ei 1 | SR
- igenvalues
SIS B O Ve = WRE | AR
(%) (%)
WE | KEJI1 | MEERER  FHEHEER 1.906 63.530 05077
71| EJI2 | BRRER 0.973 32.448 '
FEE IR ~ JPHE N
T
XTI S~ R 2.623 87.444 | 87.444
B | JEISIRFGHEESR ~ 17 15 A
y 1 1.127 37.577
T5E) Bl R 70.266
J1 | GBI 2 | RENEER 0.981 32.689
15 RHAE SR ~ SRR
2y 1 1.028 34.265
g | ZE | 67.574
paj 772 | ERIREE 0.999 33.309
rvu\”: :’g S RN H_’i//_f S
EaEl v s CEBNE -~ e R 1.696 84787 | 84.787
[LES
L
1:)12 JReME 1 | SO ~ BRAHE 1.861 62.040
i o 85.072
f; et 2 | R 0.691 23.032
T
W %;—z\sf SRR IR
;ﬁf;% &y 1 ~ HECIRRR ~ BUEEAE 4277 53.462
e FEIRUN  SETTRER 93.387
SEh | R 2 | KR REEREER 2.300 28.751
B | B3 | WPI 0.894 11.173
L AT ERLAEEEEE | AR 3
s P’;T " D%M’j‘a%l EESERE 2524 84.127 | 84.127
s (e
BT H AR 225 885 ~ BETH
gze = SRS e =
E ey | o IR - A 5.108 85.141 | 85.141

FIKREHEEL ~ S&P500 5% ~
NASDAQ 58

it AEARWTFE R SRR SR TG IR S A s R & R AE (18 e RE 23 5 S TR sk - HAE
WEF TR DURE T RRE < QR -

fER 6.2 1>
SRy R E{E(PB ratio) ~ BEJ] »

S BTR T AN FIE AR ORI E BN SR - FE S POy
ERIEENT ~ HREEZF A A

~659~
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RE SR THERERCE A RIEE B AR < S — S B B AT IR 38

SIS o A R S T R < R A AE T BRI R L R EL(EP ratio B
PB ratio) ~ #ERIJJ ~ WIS LE ST ~ BB IR B e 3R 25 28 Tl S B B s
HEGPEINZR - YUERE T AN A HEEE > i EP ratio TS © FEEEX
RERFII LU MU R T ~ TR ~ 85 28 I DA B BIRGE 23 3 Gt B Ry £ 2L 8
SR AEHTEBRERF BRIV YIERINSR SN - BRI EN RN R B RNR L — -
#t PB ratio M5 » fEEBRERILINRTT ~ AT ~ MBS 2L5ETT ~ BERitdh
J7~ (R REZF 58 i B DA e B P AR A R B Rl TR L oy T B2 8 B > AR
PERFURRA S E B I BN - HaR e B E BRI < sE B IK =] -

fEFR 6 & I of > RRERE T AN A A AR IRV AR - (K
REIRFSUT Ry RIE{EL(EP ratio) ~ MBS LE ST ~ BRAm BT BB EER > FEHTIEL
HERFIRI L FE{E(PB ratio) ~ BEERRTT ~ HERITT ~ MBS 285E T DA B B4%
BT Ry B B AR - YU IR T SR B B E 0 5 EP ratio S
EEE BOREIRF I 21 B S 7 ~ B PO B < iR 58 DU BRI R e T 88 B T B < K
FATE > AHTEREIRTR S 2 S2 BRI T ~ 5 4 58 0 7 B R P e o7 R <2
RIESERURZEE - L PB ratio S » fEEBUERH B2 BIRETT ~ AT -
8 i 25 A T Bl LR B Mt 11358 it B s B s B TR EOREIRF IO 22
BRI T~ B ZEE )T ~ (IR SR 2 S im B LR B A Re s B e R R

EZ9E8
s
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o LR

& 6 NEAIBEAEEBEARBEEXEEBER TR ERR

[. BT
#IH DL TSGR
2= = &R | EPratio | PBratio | &% | EPratio | PB ratio
46.702 ~0.006 2.170 32.062 20.036 1537
! 56.503 -6.294 39.036 24,521 -5.45 49294
A [(0.000)J ([0.000)1 Eo.oom] E0.000)] ([0.000)1 EO.OOO)I
(2)
(Lj\ EP ratio - _ _ [143 '765355 _ _
- @ SN
(5:a]
= . 2.619 5.086
{1 PB ratio [8.176], — - [6.733], - -
(0.000) (0.000)
o 0138 0050
% R 1 [-3.290] - [-4.222] - - [-3.668]
E (0.001) (0.000) (0.000)
7J 3(4?31 0(32)3 0(222 0(?))77
kT 2 [5.979]. [-2.324] [4.409] - [-3.650] -
(0.000) (0.020) (0.000) (0.000)
ST T | o | &
JEFIT] B [60.047) | [2.067] | [-2416] | [23.467] [3.010],
(0.000) (0.039) (0.016) (0.000) (0.003)
=" 1(;)22 1(2)1
4 | EEUIL | 5903 - - [-2.960] - -
e (0.000) (0.003)
o Q) ®) D (%)
& . 5 -5.238 0.072 9.862 -0.018
7 IGENT] [-17.791] - [-2177) | [-18.166] | [-2:404] -
(0.000) (0.030) (0.000) (0.017)
i 3) (3) ) 4)
A e 9.767 -0.012 0.394 N N 0.058
% ZEEJTL | p10917) [-6.775] [3.986] [3.581],
ot (0.000) (0.000) (0.000) (0.000)
= p02s2 | olls | ssdo | a1 | oolr | oo
Ij% LES] 2 [31.166] [-5.403] [4.611], [-5.437] [5.471] [91.212]
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ERELLES - ~ ~ ~ — —
5 2 I 7 2 2
M - -1(.1214 —0(.0)64 o.(4§9 —3(.4)98 -0(.0)34 0.(6;0
Loy et 1 [-4.476] | [-14.003] | [17.330] [-5.030] [-4.855] | [25337)
S (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
%5 ©) ©)
i~ N B -0.096 0.075
HER et 2 . [-4.000] - - [2.907]
(0.000) (0.004)"
g 3 3
‘ p— -1(.2)31 o.(zgl 0.(1%2
B T 1 [-3.668] — [6.531], - - [4.953],
g (0.000) (0.000) (0.020)
7L — N 019
B HETH 2 — — — — [4312]
= (0.000)
hal on 3,
fatR & 3 - - [2.408] - - [4.128],
(0.016) (0.000)
BRI A T - - - - - -
Adj R? 0.782 0.868 0.449 0.488 0.498 0.943

[ 1:tvaluee( ): p-value - (1)...(10) : 3 stepwise % HciF P~ j% » iR 4 &~ @ fFHA 200 A o
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BLZE AN L S B — G

gENElINe U ol e

JEH T
T %E&F Evir,ﬁﬂ BTBCHERF A
- “fEHR | EPratio | PBratio | &f&LL™R | EPratio | PB ratio
i 43.156 0.002 1.880 36.519 0.067 1.952
BRiETE [98.573 [2.207], [85.804 [29.105 [3.271], [39.709
(0.000) (0.028)" (0.000) (0.000) (0.001) (0.000)
5
R Ko
- EP ratio [-3.316] - - - -
HJ (0.001) -
{2 2.729
fH | PBratio — — —~ [2.463] -
0.014)°
(4) (1) (3)
W . -0.193 -15.678 -0.256
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