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An empirlcal study on the long-run relationship of the jet fuel price and stock
price of Taiwan listed domestic civilian airliners.
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N r=1 14.39328 21.13162 0.3336 11.80391 21.13162 0.5671

A PR r=2 9.143121 14.26460 0.2744 7.159605 14.26460 0.4704

g r=3 3.429293 3.841466 0.0640 3.580644 3.841466 0.0585
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% 4-5 Eur i (CAL) ~ FI % (IR) ~ % (EX)#r 4% % i § (FUEL) 7 35 % %

REE S st

CAL, 1.000000
IR -26.08230%**
[-4.18941]
EX;1 30.04428***
[ 6.34675]
FUEL., 1.468780%***
[ 6.17345]
¥ Boow -1058.485
ACAL; AIR; AEX, AFUEL,
R e [2.30011]**  [-1.56949] [-3.85453]***  [-3.55722]***
ACALy, [3.28142]***  [0.18211] [-1.45853] [-1.68530]**
ACAL, [-0.62017] [ 2.85782]***  [0.24428] [ 2.30188] **
ARy, [ 1.01287] [2.52458]**  [-2.62634]**  [2.55933]**
AR, [-0.74112] [ 1.78767]* [-0.50526] [-2.40408]**
AEX 4 [ 1.35626] [ 0.11326] [ 5.39396]***  [-4.10567]***
AEX, [-0.65392] [ 0.50578] [ 0.14483] [ 1.26580]
AFUEL 4 [-0.49424] [ 4.24603]***  [0.82259] [ 3.59199]***
AFUEL ¢, [-0.56403] [1.79983]**  [0.95631] [ 1.44815]
¥ Boow [-0.04382] [-0.43703] [-0.28019] [ 0.15388]
R-squared 0.134150 0.400389 0.272749 0.393049
Adj. R-square
d 0.085446 0.366661 0.231842 0.358908
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%4-6E % 4 i (EVA) ~ F15 (IR) » % (EX) & 413 % i § (FUEL) &
PR LS N
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[ 6.26465]
¥ Heif -669.9207
AEVA() AIR(t) AEX(t) AFUEL(t)
[-3.96497] [-3.52910]
EZ NS [ 1.35511] [-1.61781]  *** o
AEVA. [ 4.40333] ***  [0.12099] [-1.51591] [-2.36871] **
AEVA [-1.99295] **  [2.31946] **  [0.14962] [ 1.80332] *

[ 2.61472] [-2.61390]

ARy [0.60038]  *** Hohox [ 2.73869] ***
AR [-0.87318] [1.99138] **  [-0.32985] [-2.18646] **

[-4.31565]
AEX 14 [ 0.61837] [ 0.10977] [ 5.43023] *** *x
AEX 5 [-0.74373] [ 0.56424] [ 0.14383] [ 1.25693]

[ 4.26873]

AFUEL [-0.51003]  **+ [ 0.84837] [ 3.62833] ***
AFUEL ., [ 0.19068] [ 1.46692] [ 0.94869] [ 1.16504]
¥ o1 [ 0.38279] [-0.55381] [-0.20827] [ 0.17606]
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