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Abstract

The objective of this research are (1) to study dividend payout policy of listed companies in SETHD Index
in the Stock Exchange of Thailand; (2) to study the response on declaration of dividend during before and after
declaration date; (3) to study the factors determining dividend payout ratio of listed companies in SETHD Index in
the Stock Exchange of Thailand.

This research applies the quantitative method to analyze secondary data from many sources such as
database of the Stock Exchange of Thailand (SET SMART), Bank of Thailand (BOT), websites of listed companies
and other relative websites, including document and database from library. The population of this research are 16
listed companies in SETHD Index in the Stock Exchange of Thailand during July 1%, 2013 to December 31%,
2013, which are qualified to the required criterion of this research. The study event period is year 2011 to 2015.
The analysis method are: (1) applying descriptive statistic to analyze divided policy of listed companies; (2)
applying t-statistic to test response of stock price to dividend declaration; and (3) applying panel data analysis to
find the factors which determine dividend payout ratio of listed companies in SETHD Index in the Stock Exchange
of Thailand.

The results of the research show that: (1) dividend payout policy of listed companies in SETHD Index in
the Stock Exchange of Thailand are also in high portion such as mean during 62.86% to 88.56%, median during
57.64% to 71.34%, mode during 44% to 97% and standard deviation during 18.60% to 65.61%; (2) stock prices
have no significant response on declaration of annual dividend, because of non-excess profit taken from
changing of stock prices in period during 5 days before dividend declaration date to 5 days after dividend
declaration date, but stock prices have significant response on declaration of interim dividend since the 4" day
before dividend declaration date, because of the excess profit taken from changing of stock prices since the 4"
day before dividend declaration date; and (3) for non-financial institution sector, the major factor that determine
dividend payout ratio (DR) is return on asset (ROA) with a negative effect, by the way, for financial institution
sector, the major factor that determines dividend payout ratio is the previous year dividend payout ratio (DR )
with a positive effect.

Keywords: Dividend, Dividend payout ratio, Dividend payout policy, Excess profit, SETHD Index
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(3) The tax effect theory
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Uimanideui 2 udq A1 D, = 1 witindeyahn ldainsziunainisem

aanzideudu D, = 0
o ] a o = dl 1 A Y v dl va 6

D, = suulnjurestdunaanzidaeui n na1ape Grdeyanldiimsiniann

a o = dl 1% 1 4 dl v Ly a o

Uimanidaui n udq A1 D, = 1 witideyanldainsziunainisem
aanziliauan D, = 0

Y, = fAdudszaAnsaessaudsviu D,

Y, = frdndsrandvessoutliu D,

¥

3) Random Effect Model (REM) lusiuuuniidaanusdiuiasdnsannuiseludieya

tﬁ

ANdNLse@narevsaulsu D,

o IS 1 o 1 1 ' dJ ISP all 1 o dJ
nasprNiaNwansiulaaaziounnuean B derawlaulaaulinumiosdnsaats
LAASDNANUANAS A UIIMUI e ALY 1REaanzidaunlsznaugsiaduatis fiu

a o = dl a v o 1 = 1 o A % I Aa o dl I
U3EnannziieuntsenaugenafTUNANIUEaNAANNLANFINTY viTawlustTdn ey

a = v & A dd‘ 1 [ ¥ a L% @ 1 =
ﬁq?ﬂ@Lﬂﬁl’)ﬂuﬂ‘ﬂ’]@lﬂjmﬂIMI@ﬂVILLﬁmm’Nﬂu NUTUITUACAHUNNINUNLBNNAIMHATNITE

! ' ' e‘
oA a

wansineriu Wanuuali B, iusautlsguiguainilszansiiaeaaesdutlss@nsaei
paannIswinny B, udnazlian B, = B, + Be @ P ilusdaunilsguiniuainaia

dll o g ::ll 1 o g a 1 o 2 a
ARIALAALIAINIARRE9NY TnedlAeanwintududuazlAiauilstsaumint Ge 5

WU REM wanal@saannng (c) dewanslsmasalils
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DRy = [o + BiROA; + B,CFIA, + BsDAR, + B.DR._; + uy

DRy = (Bo+ Be) + BiROA; + B,CFIA, + BsDAR, + B.DR._; + uy

DR, = [Bo + BiROA, + B,CFIA, + BsDAR, + B.DR.; + (Be + uy

DRy = [Bo + BiROA, + BoCFIA, + BaDAR, + BiDRt+ Vit oo, ()
TAENIUA i

v, = Be+u, = ANAYNARNALAABUTBEILLL REM

k4 . . = | v o -
N9 Panel data regression analysis aziN19NAdaLNA%7 LiRaLLL LA TagiduannnisnagaeL

411131 Random Effect Model (REM) Hpnumnnzansizaly Inanimegaas Hausman Test 1ol

v
Y o A

nvunannAgulisel

v o o o

1= a & . . .
Ho: vy lafiaudusiusiusanilsdase uazaauls time-invariant
Hy o v, dponuduiusiusaulsdase uazsouls time-invariant
fneaniu H, uaz Ufjwas H, avld REM usitinfias H, wazeeniu H, azldld REM tiuAeas 1

Y o

FEM %38 Pooled OLS Regression tagiAnafia Hausmantest : H AN lA#ad

H=TQ(Be) -V (Be)]'Q~ 2°(K)

Tpanvua i
H = A1A0A Hausmantest
Bee = AniamaiuesaAlisniunimaAnesn1uis FEM
Bee = AndameiresAnlszuiunimanasn1uins REM
V(Be) = Array 199audiutlsaasAnilszanunimaneannis FEM
V(Be) = Array 289208011894 570NUN190A00UANNAE REM
Q = P - Pre
T = 4940
2 _ 1 QQ1 'S
X = ANEDRAALANT
k = [1IuUNIEEasie Q
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1Ha9anA1ana H AAnlndlAaasanlaanansasldanlaguansun 14 imszmlunimagad

Y o

ANNFAFIULD9 Hausmantest 1HAH
81 22(K) < Yoo A@NTU H, waz Ufjias H,

0 22(K) > Yoo avUfias H, uay eaudu H,

dqunmagaudnmlsifaLUL Fixed Effect Model (FEM) %38 Pooled OLS Regression

v

arunsanagevtilngld Wald Test BeimunannAgiuaisil

Ho Y, =Y =0 ; e i#]

He Y, F Y, £ 0 ; dle i#]

v o

dneeniu H, uax Ufjias H, a¥ld Pooled OLS Regression wsitnfjias H, uazreauil H, az
1 FEM anaaaulilag e F-statistic Asi

_ (R3-R)/(p,p)
(1-R3)/[n-(p,-1)]

Teinnuum i
R’ = A1 R* 184 Fixed Effect Model
R = A1 R* 983 Pooled OLS Regression
p, = AMUUNIAmaTIUANNIT Fixed Effect Model
P, = A[MMUIUNIIAAATIUANNIT Pooled OLS Regression
N = AUUANAINR

0N F <fy, AveaNdU H, Uaz Ufjias H,

O > f . avUfjian H, wazeaniu H,

v 1
AatlNN3ILATIZ Panel data regression analysis A9A8INARBLINIFRULLITLUNNZANLNEIF
wuuAea TnaEuannageay Hausmantest Wiafiangnundn Random Effect Model HAMNIMNIZAN

yirald dmuqnlimasld Random Effect Model fiaznagail Wald Test tlaiNa3u191A23 14 Fixed
Effect Model %78 Pooled OLS Regression
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uUNN 4

NANN5I]E

NNITNLEUBNANTTANEN 29 N17ane RuTunaresBEnannsidewlusail SETHD lunann
wanninduisilszinalng wiseaniu 3 dausndagilszasinimdsae 1) wlaunanisansduilung 2)
nsnauauedressIAiuludunenuazuainisdezniadnaBuilung waz 3) tTadadAtynniundmne

1 a a o = o o o Ce |
A7t RutiunateBEnannzideulusail SETHD lunanauanninsduiatssnslng

fuN 1 ulgungn1sanakuiiuua

= aa a o a 1 1 o 1 £ v 1 1 dl 1 o

AnmAnanATansssnzed R Ruiunadnesientlsreduliun Avade Asdsegiu g1
Han A1gegn ARIgR wazdiudenuuunggIu uanelfiftnne1en 4.1

A5197 4.1 AadsrawRnsIRuiiueadngsai lsAaiurasusEnaanziiawluatidl SETHD 1l

2554- 2559

ANADA 2554 2555 2556 2557 2558 2559
AnLaae 66.81% | 68.57% | 62.86% | 63.14% | 88.56% | 73.96%
GUHEGIE I 62.96% | 68.09% | 57.64% | 63.21% | 71.34% | 66.50%
Fullen 56.00% | 69.00% | 83.00% | 82.00% | 97.00% | 44.00%
ANEIRA 113.74% | 133.93% | 96.93% | 116.78% | 298.50% | 140.84%
m;‘i'ngm 37.31% | 36.53% | 36.62% | 28.23% | 26.71% | 40.18%
zq'mﬁmuummgm 21.87% | 26.91% | 18.60% | 24.81% | 65.61% | 26.88%

AN 4.1 wudnERsnsaneRutusaluil 2554 S 2559 289 1 Fannzdenlusil
SETHD lusanauannindumatlszimnalng ddnsnisanaRulunageansenay 298.50 Tuill 2558 dh9n
fo\'ﬁﬂﬁuﬁumﬁmm%mx 26.71 lutl 2558 m'fwLfa?ﬁlmmﬁmﬁﬁuﬁumdmr}iﬂﬁﬂm@ﬁu AANgIgpsatIaz
88.56 Tull 2558 uazdAAgaanas 62.86 Tull 2556 AnTouguiigegeienas 71.34 lull 2558

waziANANgasenay 57.64 lull 2556 ANgullaniAgagasenar 97 Tull 2558 uaziiFfqmsasas

1
a))

44 ] 2559 dowdleiuunnsgulAgeaniasay 65.61 Tl 2558 aadutlniAvadegega Tuanh

dowdeniuuninsguianngasesas 18.60 Wl 2556 FadullndaA1aaenign
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A9u¥ 2 mMsmavauasras AU luiufauuasnasnslsenAdnatuliuag
ANHAINANEDNA one sample t-test Ta4ANSATINARALLNUAULNGAMTU (AR ) Tudaenauiis
tsrnnAanaRuTung 5 Junan1g nauasdulszniAanaiRuuNg 5 SuR1nN17 aa9n7slsrnnARuTuNS
Tuginail 2554 — 2558 wasiidEnaanzidawlusail SETHD Tunarauanninsuialssmeng Nl
= o e o = \ a - & o aa \ a o
NNFANEIANUIU 16 UANTINE TIHNN1Fa8RLTUNALaY 2 AT 8N KTB NHNNFaNe kUt uNaa iy
:/I =) | =) al | a =l a) q’// al
2 AT WNIEL 2555 @911 2554 kA 2556-2558 NN13ang Ut uNatnesilas 1 AT way SCC 1nng
anelRutTunaanuou 3 afeluil 2556 doutl 2554-2555 way 2557-2558 AnnsansRutlunailay 2 A%
2931 16 UaNNINETNNN7UsrnAaN e RuiTuna lutaall 2554 — 2558 iauum 157 A59 un9192nA
aneRutTunallszantlanunu 80 A% waziilunislseniAanaRusiunaszudneana 77 a3 tasn1g@ns
Tdiayautun1ARn919 (Cross-section data) IngnAAaLIANANRALTENEATINARBLIUNUAWLING
22 5UTIUARZIUNINNG (AAR) HAVnL 0 visa lunsedulad1Atyn19atia 0.05 TSNANITANEILAAS

18Famn3199 4.2

A19199 4.2 HANISNAFALANEDA t-test bUNITUIAIBATINAADUBLNURIULNUTILIUVTINNAULAL

AU sEN AN UL UNS

Agdulunailszanil A UTUNATETRINNNA
ALaRY S.D. t-stat | Prob ALRRY S.D. t-stat | Prob
Aausutlserna | 55u | 0.1698% | 1.3850% | 1.097 | 0.276 | 0.1000% | 1.2155% | 0.722 | 0.472
VY RULTUNA 43 0.0530% | 1.0409% 0.456 0.649 0.2648% | 1.1299% 2.056 | 0.043*
394U -0.0869% | 1.1922% | -0.652 0.516 0.1190% | 1.4283% 0.731 0.467
23U -0.0103% | 1.1408% | -0.081 0.935 0.0631% | 1.1602% 0.478 0.634
133 0.1026% | 1.3876% 0.662 0.510 0.0838% | 1.4181% 0.519 0.605
Judsenna
AR UTTUNG 0.2634% | 1.6572% 1.422 0.159 0.0430% | 2.3493% 0.161 0.873
udadutlssnnd | 1 | -0.0574% | 1.2201% | -0.421 | 0.675 | -0.1717% | 1.2217% | -1.234 | 0.221
AU UNR 294 -0.1195% | 1.6232% | -0.658 0.512 01741% | 1.2722% 1.201 0.233
334 0.1853% | 1.5035% 1.103 0.273 0.1387% | 1.3147% 0.926 0.358
4 34 -0.0735% | 1.1934% | -0.551 0.583 | -0.0130% | 1.3816% | -0.083 0.934
534 0.2295% | 1.3328% 1.540 0.128 0.0304% | 0.9773% 0.274 0.785
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ANANT99 4.2 wudnlunisdseniAanaiRuTunalszanthiu ludasnauuazudadulssnia

= o

AnaRuiluna 5 Ju liwuddenauanauunuiulnfsediuialvedeliladnAny dupenislsens

o

angRutlunalszantlldduansznuliinananauunuiulnfduludaanaulasuasiulsenAans [

una 5 91 uansnaulidnisnavauessetianislszniAdns Suilunailszant Auiunisilsznae

e RuTunalszantaseaniy Ho uazifjias Ha

N19918RUUNATEUINNNIAaNUINIURN 4 feududszniAanaRuiTunalens WA LU LAY
UnAsnadunnlunsesutiudnAtynieans 0.05 Wasiungn dauduauludasnauuaznasiutlsenis
1 a o ] 1A o a a o a dgl dl a o a a
AnaRuTuna 5 4u linuadsnruanauunuiulnfsedufaduilesmintenmuanauunuiulng
Tuiun 4 neuiutlseniadnaRuifuna a9uanwrnaAuinIInaLauessatnanislsynAane Ruriy

1 o o’/J 1 a 1 =X a o
HRTTUINNA ﬂﬁuuﬂ%‘ﬂﬁ‘zﬂ’]ﬂ’ﬂ’]ﬁlL\‘lu‘]juﬂlﬂﬁ“éﬂﬁ\‘iﬂﬁ@@\iﬂ{]L@ﬁ Ho uazeadsl Ha

[ %

#2uN 3 AR 1AUNAINUARATINITANLNULTURAURILFENAANL AUl UuATHE SETHD

o

Tunainnannsneunialszinalne

=2 a g . . Y o = [ dgl
AnEinn159LAINZY Panel data regression analysis Tag lfsaununis@nsnsasa il

DR, = [o + BiROA, + B.CFIA, + BsDAR, + B.DR.; + €,

\Wasann nannindaanzideulusail SETHD nldlunnsAnsafanaiuay 16 uannine
dsznaudicfiuadnyresiiztnaanziiaungugsiantaldanitiunisdu uaz fuansinyaestizumi
dsznaugsnalunipanitiunistiuldun sunaswadited uaziBEnuanning Fengugsnagniiiunistu

a -dl-d P a o a ' dl 1 a A&I a dld
\ugsnantlasea3eRuu kaTn139an13N1sRUANTILANANAINgsNAaU Lazilugsnaninguuie

LAz ENIUANTL A UARNE AT ATA I ARSI UNIIN 1P RUFANTHANINIANANAINLTENT

' ¥ v v
A v o a c

dsznaugsnagu AIUNNI9ATIZI Panel data regression analysis TuaftasuandAsziiily 2 ngx
% ! 1 a dl 1 ! o a2 dl ¥ o o L o o e 1 a
1un (1) ngugananlaldaniunisRuielsznaufasndnninganuau 10 nanning uay (2) nqugsna

A0 UNNTRUTILIZNAUAIUANNSNERNUIU 6 UANNTNE

nangsnantilianiuns@u Usznaudeamanninganuou 10 nannine lHun AMATA,

CPF, EGCO, GLOW, HANA, LPN, PTT, PTTEP, RATCH uaz SCC Tnannsdnulddayalutdaet] w.a.
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2554 — 2559 393 6 T 9auluauauiiayan livianun 60 4a Nan133LAIILIT Panel data regression 3

3 Aanul wAASIAAIRNT9N 4.3 et

$2
o A

ANS19N 4.3 NANISILASIZHLIARUAINUADASINITANL UL UNAAIANISILASIZT Panel data

regression A msuunannswdlungugsnantlaligantunisidu

Adjust R* = 0.067947

P-Value = 0.128152

D.W. =2.200764

5 ANANUsANE/ AaLlsmu
AALLIL '\ aa
AEaR C ROA CFIA DAR DR,
Pooled OLS Regression | Coefficient 1.072693 | -3.143419 | 0.448657 | -0.160218 0.073470
t-stat 446784 | -2.562351 [ 0.636308 | -0.475517 0.529305
P-value 0.0001 0.0138 0.5278 0.6367 0.5992
R’ =0.144033 F-Stat = 1.893029 J.B. = 464.8854
Adjust R® = 0.067947 P-Value = 0.128152 D.W. =2.200764 P-Value = 0.000000
Fixed Effect Model Coefficient 1.902880 | -7.036473 0.06304 | -1.103097 | -0.029228
t-stat 3.745365 | -3.980129 [ 0.084091 -1.052049 | -0.215903
P-value 0.0006 0.0003 0.9334 0.2998 0.8303
R’ =0.435913 F-stat = 2.139998 J.B. =357.0189
Adjust R® = 0.232215 P-Value = 0.035888 D.W. =2.645129 P-Value = 0.000000
Random Effect Model Coefficient 1.072693 | -3.143419 | 0.448657 | -0.160218 0.07347
t-stat 4.922641 -2.823184 0.70108 | -0.523922 0.583185
P-value 0.0000 0.0071 0.4869 0.6029 0.5627
R’ = 0.144033 F-stat = 1.893029 J.B. = 464.8854

P-Value = 0.000000

AMNANNT 4.3 WUIINN39LA9Z Panel Data Regression 14 3 siauugsaswuilyman

Residual An13nszanadng luldnisnszanasauuulng &

logDRj;
Tned: logDR, =
logDR,,
logROA, =

mativasuflesauuunisAnen iWuaunis Logarithm

Bo + BrlogROAIt + BlogCFIAit + BslogDARIt + [B4logDR,; + €;

b

UBANATNA

o

AN

. o ' a a e, dd‘
logarithm 2898517119308 RUTUNAISLEEN | Tl t

logarithm 2248m31N19912Rutfunareati3sm i 1wl t-1

logarithm 1898MINaRaLLNUAeAUN N0 | luilh t

1 P-Value 194 J.B. A1%iaanan 0.05
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logCFIA,
B, =
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B; =
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logarithm 2898RdauntdumenindauaaBem i Tuln t

logarithm 998RINEIUNTLUARUAAANNIas UsaRUNI NI TuTld t

L
a

AutlarANBANANIRIANNTDADAS

N

o

dndse@nsaasmauilesiu logROAIt

Q

a o

Auilsz@nsresmaulsfii logCFIAIt
dudse@ansaasmauLlesiu logDARIt
Aurlsr@nsanssiuiasiu logDR

ANAINAANALARALAAIANNITIDADAE (Residual)

NAN1TILATIZY Panel data regression #al logarithm 914 3 FRLULLAASIAAIRNT19N 4.4

4
o

PNU

AN5197 4.4 HANITILATIETIAREAINUAD ATINITANLRULTUNAAENIFILASIZI Panel data

regression A nsuunanniwdlunguasnanliligaaniunisidu Aaaannis logarithm

Adjust R* = 0.301958

P-Value = 0.000000

D.W.=1.702742

5 ANANUsANE/ AaLilsmu
AL \aa
ANFA R C logROA logCFIA logDAR logDR,
Pooled OLS Regression | Coefficient -1.219399 | -0.365063 | -0.009011 -0.022262 0.237296
t-stat -4.750528 | -4.317224 | -0.671945 | -0.333126 1.957346
P-value 0.0000 0.0001 0.5051 0.7406 0.0565
R’ = 0.358941 F-Stat = 6.299084 J.B.=0.451748
Adjust R* = 0.301958 P-Value = 0.000410 D.W.=1.702742 P-Value = 0.797819
Fixed Effect Model Coefficient -2.488360 | -0.753875 | -0.006488 | -0.234337 0.086695
t-stat -7.283347 | -9.050524 | -0.694541 -1.166454 0.994825
P-value 0.0000 0.0000 0.4918 0.2511 0.3265
R’ = 0.778921 F-stat = 9.756774 J.B.=0.247152
Adjust R* = 0.699088 P-Value = 0.000000 D.W. =2.197167 P-Value = 0.883754
Random Effect Model Coefficient -1.219399 | -0.365063 | -0.009011 -0.022262 0.237296
t-stat -7.235401 -6.575447 | -1.023421 -0.507375 2.981181
P-value 0.0000 0.0000 0.3116 0.6144 0.0046
R’ = 0.358941 F-stat = 6.299084 J.B.=0.451748

P-Value = 0.797819
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AINANTIN 4.4 WU HANTTILATIZH Panel data regression 28481017 logarithm 914 3 FalLL

A1 P-Value 194 J.B. §4n91 0.05 u@A991A1 Residual Hn19nszanesawuuing

n1INAgaL Multicollinearity 1unnmagaudnfaudsfiuil auduwusdaiusaziuvse lulne

nsaAszandNRns I uad fnunAdny snirasandunuss

v A o o & o
WUTAUNANANANUSIN

o o o

ANANANNUIURIANILL

' 1 =

ANQINAITNTALN

a

AN5197 4.5 NsAAsIzandNNUsTasnnlsaulugaNnIsannas

1 0.8 Daq6A

Ussinlun1sAnEAsatinanslffanisen 4.5

logROA logCFIA logDAR logDR, ,
logROA 1.000000 -0.161972 -0.375901 -0.076522
logCFIA -0.161972 1.000000 0.231609 0.068563
logDAR -0.375901 0.231609 1.000000 0.140708
logDR -0.076522 0.068563 0.140708 1.000000

dl < 1 1o Ly 97 § o * Jor o 1 dl Z =2
AMNAITINN 4.5 “]gL‘MuqﬁlF’]W@Nyj?mm‘ﬂﬂ@ﬁ@mwuﬁﬂlﬂﬂ[5]'3LLﬂ?ﬁluELu@ﬁJﬂ’]?ﬂﬁﬂ@ﬂ%l‘ﬁluﬂqﬁ‘ﬂﬂ‘]ﬁ’]

PR A Aa ~ | e Do B> o = o A a e o so
ATIU NN@WI@WNﬂquﬂﬂQﬁIV?@W]’]ﬂU 0.8 QQG@Q’][/3]'3LLﬂ?muluﬂq?ﬂﬂHﬁlﬂ?ﬂuimmﬂqqﬂﬁﬂwuﬁﬂu

89 nNnNTATZY Panel data regression § 3 FalUL Nsnagaudnadsldsauuulnas Busiu

Fnein13nAgaL91A%9 MUY Random Effect Model (REM) visa i S9azldnnsmmaas Hausman Test

TnefiuunaNNAgIuAT

Ho: v, MRmudniusiusaLlstase uazsauls time-invariant

v o o o

v, AANANNUEAUFU9R49Y wazFaulle time-invariant

2
o =K

NNINAABY Hausman Test WUGNHAN Y° = 67.609842 HA1 P-Value il 0.0000 A315uAY
Ufjuss H, uareaniy H, isAe Random Effect Model (REM) lifimanimanzan aniumagaasdn
11914 Fixed Effect Model (FEM) fiu Pooled OLS Regression fiauuulaiaanuwsnzauuinninlag

v
o

1 Wald Test B4nAUAANNAFIWATH

Ho Y, = Y, = 0 ; dla i#]

He Y, Y # 0 fle i #]
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HANNINAGEL Wald Test WLI1AN F-stat = 7.598758 tneidlAn P-value = 0.0000 A%tiuAsLIfias

H, bazeaNiy H, 1liAa Fixed Effect Model HANLUNNZAN

1Ty Autocorrelation fiansaunannen D.W. = 2.197167 Wallsauiauiuaana D.W. lu

'
aa

NI NAMFUAMLLAN 4 Fautls uariAauaudiaya 50 4a WUFIHAN dL = 1.206 uay dU = 1.5537 &

AN D.W. = 2197167 HAN8E3¥1IN9 dU 11U 4 — dL 1A dU<D.W.<4-dL W58 1.537<D.W.<2.794 a3

=

laifitToyun AutocorrelationTudauuy Fixed Effect Model f@nsnluaTell

nagaurloymn Heteroscedasticity 1819289 White Test Tagin1sunmaudunussznang

ANNNAIAB9129A1 Residual AUANAIdas1essanlsfiu Tnedinns Panel data regression WU Fixed

o o

Effect Model u&29d1fn P-Value 78941 t-stat 209Ul AntiasndnAszauiadiAty 0.05 vizely

#in P-Value < 0.05 azifintloymn Heteroscedasticity WAt P-Value 2 0.05 azldifiatlymn

Heteroscedasticity T4LanaANAan13199 4.6

A1519% 4.6 N1sNAdaULTu Heteroscedasticity A28i9En19 White Test

. pautlsey | AENLszANE/ Aausann
uu . o
ARG C (logROA)* | (logCFIAY’ | (logDAR)* | (logDR,,yf
Fixed Effect Resid’ Coefficient 0.021147 | -0.001754 [ 0.000922 0.008458 -0.008008
Model t-stat 0.595979 | -0.571213 | 1.526195 0.808005 -0.342807
P-value 0.5549 0.5714 0.1357 0.4244 0.7337
R’ = 0.409020 F-Stat = 1.916598 J.B. =9.742258
Adjust R = 0.195611 P-Value = 0.061640 D.W. =2.202792 P-Value = 0.007665

ANANTNN 4.6 azidiul

P

o a

FadANTW 0 waTAN t-stat 2a9AaLsFiuNN

s D

AndsrAnsaessaulasiunn
ALY Fixed Effect Model NAneluaFeitlafitToyun Heteroscedasticity

v
o o

SETHD ngugsnanlildanitiuntsRuuansléisansei 4.7

Fa1A1 F-stat HAYINAL 1.916598 Tagl P-vale = 0.06160 LAAYINAN

FailAN P-Value = 0.05 1lupa

AaIUFALLL Fixed Effect Model 1 ldasunadmnsnisans Rutiunanasiizsmaanzidawlusa
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ANS19N 4.7 AALULNISILASIZH Panel data N ldagunaansIn1sanaRkuiluNata9LsIvan

neidaulusal SETHD ngugsnanlaldaaniunistu

. AANLsEANE/ Aaulsmn
AALLLIL \ _aa
AEaR C logROA logCFIA logDAR logDR, ,
Fixed Effect Model Coefficient -2.488360 | -0.753875 | -0.006488 | -0.234337 | 0.086695
t-stat -7.283347 | -9.050524 | -0.694541 | -1.166454 | 0.994825
P-value 0.0000 0.0000 0.4918 0.2511 0.3265
R = 0.778921 F-stat = 9.756774

Adjust R® = 0.699088 P-Value = 0.000000

AINA13NN 4.7 AN R = 0.778921 namddnAdauilsilsuaadsaulsaiunginisnasune lisoe

Fnulsfiu 77.89% A1 F-stat = 9.756774 TaaillA P-value = 0.000000 A1 P-value < 0.05 Lafd91

'
o o A

AuilsrdAniaasaudsfiuliAnmngann 0 adaliad1AtyNIsALANTeNL 95% InaFautlsfiunaiuisn

o o o 1

MasunamulsnulfadrsliadAnyléiun ROA @liAn t-stat = -9.050524 TaailiAn P-value = 0.0000

v
a o o o

T9AN P-value < 0.05 L&A1 ROA @130 ldesunedn DR THateliadAty AsitReaiunnuans

a o

axnsamINIsanRuunaresiiuadyrenizinaanzidaulusat SETHD Tunatanannineis

v
o

dszmalng nqugsnan ldldanitiunnsiulinag

logDR, = -2.488360 - 0.753875l0gROA, + 0.006488l0gCFIA, + 0.234336l0gDAR,
(t-stat) (-7.2833) (-9.0505") (-0.6945) (-1.1664)

+ 0.086695logDR,, + €,
(0.9948)

o o

ANANNTTINAULAAIN HanaLunusadunineg (ROA) WuilasadrAnylunisiivunansnig
A8 ¥UTUNA(DR) TpeidnInnane Buunaaziasuulasufidnensiuinfusnauana UL use
Funine o FRINAIUNITUA N URAANNIIAIVUARRUNINE (CFIA) Shadauviauseningay
(DAR) uaz ansn1sanaRuiiunaaesiBimlutineundih 11 (DR,,) ldduansenusadnsinisana{u

TNa AatiuAssaNsy H . wadfas Ho, H . way H, avsunangsnad il ldanniiunis[u
al a2 a3 a4 Q9
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oy

naNgsNAgnNtiuNsRY dsznaudicamannindganuau 6 uannine 1fiun ASP, BBL, KKP,

KTB, SCB uaz TCAP Tnainsdnulidasyalutdosl w.m.2554 — 2559 99u 6 T sasiluanun

b4
o

VIR 36 TA HANNTIATIZY Panel data regression 19 3 AAUUL wAAILARINITINN 4.8

4
o

PNU

v dl v
PAaNaN i

U

AN5197 4.8 HANITILATIESTIAREAINUADATINITANLRULTUNAAENISILASIZI Panel data

regression #MSUUANNSWELUNgNgINAFNTUNIFIRY

Adjust R® = 0.759541

P-Value = 0.000000

D.W. = 1.642405

5 ANANUsANE/ AaLlsmu
AL \ aa
AADB c ROA CFIA DAR DR,
Pooled OLS Regression | Coefficient 1.098865 | -2.201635 | 0.001123 | -0.902427 0.418074
t-stat 3.897707 | -1.555780 | 0.004803 | -3.656804 2.492869
P-value 0.0006 0.1323 0.9962 0.0012 0.0197
R’ =0.792708 F-Stat = 23.90072 J.B. =25.48311
Adjust R* = 0.759541 P-Value = 0.000000 D.W. =1.542405 P-Value = 0.000003
Fixed Effect Model Coefficient 2.381585 | -5.800761 | 0.299631 -2.224833 0.081488
t-stat 2.679819 | -2.292804 | 1.113359 [ -1.961193 0.380629
P-value 0.0144 0.0328 0.2788 0.0639 0.7075
R’ =0.847017 F-stat = 12.30370 J.B. =16.40771
Adjust R =0.778174 P-Value = 0.000002 D.W. =1.802120 P-Value = 0.000274
Random Effect Model Coefficient 1.098865 | -2.201635 | 0.001123 | -0.902427 0.418074
t-stat 4.058107 | -1.619804 [ 0.005000 | -3.807290 2.595457
P-value 0.0004 0.1178 0.9960 0.0008 0.0156
R® = 0.792708 F-stat = 23.90072 J.B. =25.48311

P-Value = 0.000003

1 v
AMNANINT 4.8 WLIINN3ILAZY Panel Data Regression 14 3 slauuugsaswuilyman

Residual dn13nszanasionluldnisnszanasonuvulng o

v
o o

logDR;

mativasuflesauuunisAnen iWuaunis Logarithm

|
A 1

1189870A1 P-Value 184 J.B. 1ANtiasndn 0.05

v

o

AN

Bo + BilogROA, + BologCFIA, + BslogDAR; + B.logDR.; + €,

NAN1TILATIZY Panel data regression 28481017 logarithm 919 3 FRLULLAAd AR 4.9
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AN519N 4.9 NANISILASIZHLIARUAINUADASINITANL UL UNAAIANISILASTIZT Panel data

regression AIUSLUANNSNEIUNANEINAAAITUNITIRY AIBENNTT logarithm

. AANLsEANE/ Aaulsmn
AALLLIL \ _aa
ANERDR C logROA logCFIA logDAR logDR, ,
Pooled OLS Regression | Coefficient -0.333323 | 0.003455 | 0.001372 | -0.375728 [ 0.617566
t-stat -0.770717 | 0.037448 | 0.181155 | -1.692212 [ 4.157838
P-value 0.4481 0.9704 0.8577 0.1030 0.0003
R’ = 0.832436 F-Stat = 31.04914 J.B.=9.511761
Adjust R* = 0.805626 P-Value = 0.000000 D.W. = 1.601457 P-Value = 0.008601
Fixed Effect Model Coefficient -1.929277 | -0.296466 | -0.006981 | -0.680131 [ 0.010356
t-stat -2.134644 | -1.537706 | -0.894514 | -1.117450 [ 0.041590
P-value 0.0454 0.1398 0.3817 0.2770 0.9672
R® = 0.883771 F-stat = 16.89713 J.B. =17.15970
Adjust R* = 0.831468 P-Value = 0.000000 D.W. =1.431614 P-Value = 0.000188
Random Effect Model Coefficient -0.333323 | 0.003455 | 0.001372 | -0.375728 [ 0.617566
t-stat -0.827701 | 0.040216 | 0.194549 | -1.817328 | 4.465253
P-value 0.4157 0.9682 0.8473 0.0812 0.0001
R’ = 0.832436 F-stat = 31.04914 J.B.=9.511761

Adjust R* = 0.805626

P-Value = 0.000000

D.W. =1.601457

P-Value = 0.008601

n1Inmgey Multicollinearity Ing lrAandunusaassaudsdiulunis@nssauwuy Panel data

regression ATHLARAILIEAIA13197 4.10

= a £ v o ¢ % £% .
AN9199 4.10 NMFAATIERARENNUGURIRAuLsAUlURNN1Tannas Panel data regression

logROA logCFIA logDAR logDR,
logROA 1.000000 -0.093397 -0.887558* 0.730788
logCFIA -0.093397 1.000000 0.070206 -0.194412
logDAR -0.887558* 0.070206 1.000000 0.810303*
logDR, 0.730788 -0.194412 -0.810303* 1.000000
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AINA999 4.10 W97 logDAR HANNANNUS IUsZALIgarTL IogROA Uaz logDR,, tngiden

ANANNUTYINNL -0.887558 LAY -0.810303 ANNANAL A4

v
o

ANNTIANAIT

logDR;

UL ARV

¥
o KR o o

BO + B1|OQROAit + BQIOgCFIAit + BS'OgDR‘[—‘I + eit

1l3 logDAR aananann13azlé

IHATNANN1INFAAA logDAR WRINTTLATZI Panel data regression 714 3 guluuy THnananssd

AN919N 4.11

AN519N 4.11 NANISILASIZHRLARBAIUUADASINITANL IR UL UNAAIANI5ILASIZY Panel data

regression #MSUUANNSWELUNGNFINAANNTUNITIIU WAIAAAT logDAR AENAMNANNIT

Adjust R* = 0.791694

P-Value = 0.000000

D.W. =1.646739

5 ANANUsANE/ AaLlsmu
AL \ s
AFDR G logROA logCFIA logDR, ,
Pooled OLS Regression | Coefficient 0.323940 0.118677 0.003244 0.750446
t-stat 1.645019 1.840918 0.418249 5.749799
P-value 0.1120 0.0771 0.6792 0.0000
R*=0.813242 F-Stat = 37.73931 J.B. =2.214329
Adjust R’ =0.791694 P-Value = 0.000000 D.W. =1.646739 P-Value = 0.330495
Fixed Effect Model Coefficient -1.381351 -0.235966 -0.006019 0.100537
t-stat -1.808759 -1.267737 -0.771491 0.424309
P-value 0.0848 0.2188 0.4490 0.6757
R*=0.876514 F-stat = 18.63253 J.B. =12.33484
Adjust R® =0.829472 P-Value = 0.000000 D.W. = 1.288337 P-Value = 0.002097
Random Effect Model Coefficient 0.323940 0.118677 0.003244 0.750446
t-stat 1.818130 2.034644 0.462262 6.354867
P-value 0.0806 0.0522 0.6477 0.0000
R =0.813242 F-stat = 37.73931 J.B. =2.214329

P-Value = 0.330495
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nInagaLdnAInaen biauuLle InaEuainnimeagaudn Random Effect Model (REM) #

o

ANmNnzaNyizeli Faazlinmeaaen Hausman Test InafinuunanuRgIuaaLl

[

Ho: v, liflaonuduwusiusuilsdase uazsaus time-invariant

v o o o

Hy o v, dponnduiusiusauledase uazsouls time-invariant
nMsNAAaL Hausman Test WLANHAN Y = 10.039566 {A1 P-Value Winriu 0.0182 stiaandn
0.05 AdtiuAsLfias H, uazaendl H, ke Random Effect Model (REM) lalfiaaumunzan a1niiu

NAFALIN 35194 Fixed Effect Model (FEM) fiu Pooled OLS Regression AauLLlaNASUN1ZEN

1%
o

w1 nnqntaeld Wald Test %qﬁwumuuﬁgmmu

|
=}

Ho: Yi = ’YJ = O ) LNB | ¥ J

HA: yi * ’YJ + O s Lﬁﬂ - J

NAN1INAZEL Wald Test WL41AN F-stat = 2.152007 lagilA1 P-value = 0.0987 Tan1NN9N
0.05 A%INANEaNL H, uazfjias H, 1iRe Pooled OLS Regression HAMMMIMNIZAN T9ANAN9T
4.11 WU Pooled OLS Regression 8p1 J.B. = 2.214329 Tnaifl P-value = 0.330495 TN P-

value 41NN91 0.05 WuAarn Residual AN13ngzatgfuuuLlng

namaaautliyyn Autocorrelation WanatwIaINA1 D.W. Aivlfannisaias1zdimumiaed
4.11 39 D.W. = 1.646739 Weilnn1319AIatia Durbin-Watson SeiAsauiefin 3 /i uazanuiuge
fiaya 30 4a Aaz1fiAn dL = 1.214 uay dU = 1.650 &9A1 D.W. < dU alaidataudndl Autocorrelation
~ .o | ' = A , P ' a &
ey annansld AR(1) WUY1 D.W. anadiias 1.495358 Wil ld AR(2) WWNWLAN D.W. WNTW
{11 2.739511 9 dU<D.W.<4-dL 58 1.650<D.W.<2.786 1iupaalufiilyun Autocorrelation LanSHA

FIFNT19N 4.12
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AN579% 4.12 AU Pooled OLS Regression wﬁa@ﬁﬂLLﬁﬂmwM’} Autocorrelation

. dnils=@ns/ ZETRIERHY
AL \ aa
AEnR C logROA logCFIA | logDR,, AR(1) AR(2)
Pooled OLS -0.0930 | -0.1780
Regression Coefficient 0.049602 | -0.018828 | -0.008495 | 1.102115
t-stat 0.212933 | -0.222604 | -0.844501 | 6.432348 -0.4092 | -0.9955
P-value 0.8350 0.8276 0.4149 0.0000 0.6896 0.3391
R® = 0.908256 F-Stat = 23.75972 J.B.=0.947437
Adjust R’ =0.870029 P-Value = 0.000008 D.W. =2.739511 P-Value = 0.622683

nmadauiloyun Heteroscedasticity 13an15299 White Test Tnainnsmannudunugsendng
ANNNA9489289A1 Residual fTUANNNRagaIra9saLl3fw 1nedan1s Panel data regression Wil
Pooled OLS Regression Model W&2931A1 P-Value 984A1 t-stat aassauilsfiudiAntiasndnAnseau
WadAty 0.05 vizald &1 P-Value < 0.05 azifintltymi Heteroscedasticity WARN P-Value = 0.05 azlal

\Antloyun Heteroscedasticity TaUAASANAIANT1N 4.13

A1519% 4.13 nMsnaaauilun Heteroscedasticity A98AEN1S White Test 2aIngugsNAanIlw

N1519U
. pandsAu | Adnlsz@ns/ Aauilsma
AL A

AEaR C (logROAY? (logCFIA)* | (logDR,,)?

Pooled OLS Resid’ Coefficient 0.007946 0.002968 -0.000126 -0.062585

Regression t-stat 0.323988 1.058428 -0.510229 -1.731609
P-value 0.7507 0.3078 0.6178 0.1053

R*=0.237618 F-Stat = 1.454496

Adjust R’ = 0.074250 P-Value = 0.269455 D.W. =2.147095

ANNA1TN 4.13 WL AN F-stat = 1.454496 Iasidl P-value = 0.269455 @4 P-value > 0.05

o

wansan AnduilsyAnsaessulsfiuiiu 0 uazen tstat aassulsfiunnaaiiANNngn 0.05 1TuAe 5

wuLf AN 8Ty Heteroscedasticity AU LUUTIMNNZANI89N19ANENERINNTa 8 Rurung



39

Huandyresissmannzidaulusail SETHD lunaiaudnninduilsemalng ngugsiaaniiiunistu

(%

AAFLLLNUAANANNANINT 4.12 TINAT R? = 0.908256 B4ldnddnAuiLstsauaassiauilsniy
asunelAfneaulsfiuludndiuiesas 90.82 InafiAn Adjust R® = 0.870029 @eilAnlndLAeariumn R?
WAANINNNTRNFw IR a I 19iAN R? wasunilas A1 F-stat = 23.75972 Tneidl P-value =

0.000008 T4AN P-value < 0.05 udasdnAdnLszaniaassautlsfiuunansngann 0 adnsluadAny Tnad

DR, NidAN t-stat = 6.432348 & P-value = 0.0000 T4fn P-value < 0.05 wamsd1 DR, @unsnldasine
1

v
o o

A1 DR, fatinediidnAtynisalia saiuaunisiuanzanuanslineannissalilil
logDR, =  0.049602 - 0.018828I0gROA, - 0.008495l0gCFIA + 1.102115l0gDR , + U,
(t-stat) (0.2129)  (-0.2226) (-0.8445) (6.4323%)

[AR(1) = 0.093066, AR(2) = 0.178029]

o

AnauNi1ediuiansdn enmRuiiunaarsrasiBEvluilnewniin 11 (OR,,) Wuadaddny
Tun1snuRASRIINITaNY RULTUKa (DR) Taeidmsnisans Quiunaasiaunlasufidntafiaasusy
Smsnnsans Suifunavensimludnewtin 1 1 luaned uanauuwmuAeduning (ROA) uaz
anaarunIziaRuanAINNITausaduning (CFIA) llinansenusadnsnisans Ruilung Foiuag
2eNFU H,, wilfjias H,,, H,, uaz H,, A iU ndnninduesizimasneidauludat SETHD nangshia

ANUUNNTNEU
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tTunalneld Panel data regression analysis
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HANA 068966 | 133929 | 057252| 0.70175 0.80321 0.90909
KKP 113744 | 078431 052789 | 05196 0.62370 0.93750
KTB 040000 | 036530 | 0.39819| 0.39474 0.40212 0.40187
LPN 052288 | 053272| 054036 | 0.64516 0.49898 0.65693
PTT 050505 | 049713 | 0.58036| 0.71014 2.98507 0.64542
PTTEP 0.55875 | 041877 | 0.64513| 0.53603 1.46861 0.84982
RATCH 071885 | 068997 | 068580 | 0.28234 0.56608 0.59645
SCB 037313 | 039336 | 037420| 0.40984 0.45230 0.44355
scC 089095 | 067196 | 076092 | 0.61912 0.96852 0.90390
TCAP 093750 | 061947 | 0.90395| 1.16788 0.96774 1.40845
Mean 066810 | 068569 | 0.62864| 0.63142 0.88557 0.73961
Median 062960 | 068097 | 057644| 0.63214 0.71346 0.66297
Mode 056000 | 0.69000| 0.83000| 0.82000 0.97000 0.44000
High 113744 | 133929 | 096931 | 1.16788 2.98507 1.40845
Low 037313 | 036530| 036620 0.28234 0.26712 0.40187
S.D. 021872 | 026915 | 0.185971| 0.248196 | 0.656103 0.26881
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One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

B5 80 0.169831% 1.3850478% 0.1548531%
One-Sample Test
Test Value = 0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

B5 1.097 79 276 0.1698307% -0.138397% 0.478058%

AauUsenIAaeNWITNA 4 U

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

B4 80| 0.053099% 1.0409184% 0.1163782%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

B4 456 79 .649 0.0530991% -0.178546% 0.284744%
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One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

B3 80 -0.086964% 1.1922971% 0.1333029%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

B3 -.652 79 516 -0.0869640% -0.352297% 0.178369%

naulsrniAaNg RuTuNg 2 93

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

B2 80 -0.010379% 1.1408236% 0.1275480%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

B2 -.081 79 .935 -0.0103793% -0.264257% 0.243499%

naulseniAang RuTuNg 1 9%

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

1 80 0.102689% 1.3876693% 0.1551461%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

1 .662 79 .510 0.1026890% -0.206122% 0.411500%
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One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

DP 80 0.263442% 1.6572403% 0.1852851%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

DP 1.422 79 159 0.2634422% -0.105359% 0.632243%

agtsrniAang QuTuNg 1 9%

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

Al 80 -0.057422% 1.2201856% 0.1364209%
One-Sample Test
Test Value = 0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

Al -.421 79 .675 -0.0574223% -0.328961% 0.214117%

agtsrniAang RuuNg 2 93

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

A2 80| -0.119457% 1.6232660% 0.1814867%
One-Sample Test
Test Value = 0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

A2 -.658 79 512 -0.1194568% -0.480697% 0.241783%
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N Mean Std. Deviation | Std. Error Mean
A3 80 0.185379% 1.5035269% 0.1680994%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference
t df Sig. (2-tailed) | Mean Difference Lower Upper
A3 1.103 79 273 0.1853790% -0.149215% 0.519973%
navtseniAaneNuTuNg 4 Ju
One-Sample Statistics
N Mean Std. Deviation | Std. Error Mean
A4 80 -0.073517% 1.1934493% 0.1334317%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference
t df Sig. (2-tailed) | Mean Difference Lower Upper
A4 -.551 79 .583 -0.0735171% -0.339106% 0.192072%

agtsrniAang RuuNg 5 9%

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

A5 80 0.229513% 1.3328131% 0.1490130%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

A5 1.540 79 .128 0.2295135% -0.067090% 0.526116%
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One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

B5 77 0.100042% 1.2155809% 0.1385283%
One-Sample Test
Test Value = 0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

B5 722 76 472 0.1000419% -0.175861% 0.375945%

a1UsenIAAE NS 4 U

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

B4 77| 0.264808% 1.1299500% 0.1287697%
One-Sample Test
Test Value = 0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

B4 2.056 76 .043 0.2648081% 0.008341% 0.521275%
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Mean

Std. Deviation

Std. Error Mean

B3 77 0.119019% 1.4283090% 0.1627709%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference
df Sig. (2-tailed) | Mean Difference Lower Upper
B3 731 76 467 0.1190189% -0.205167% 0.443205%
AaulszniAane RuUung 2 91
One-Sample Statistics

Mean

Std. Deviation

Std. Error Mean

B2 77| 0.063169% 1.1602558% 0.1322234%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

df Sig. (2-tailed) | Mean Difference Lower Upper

B2 478 76 .634 0.0631694% -0.200176% 0.326515%
AaullszniAane Ruilupg 1 5u
One-Sample Statistics
Mean Std. Deviation | Std. Error Mean

Bl 77 0.083865% 1.4181242% 0.1616102%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference
df Sig. (2-tailed) | Mean Difference Lower Upper
B1 519 76 .605 0.0838647% -0.238010% 0.405739%
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N Mean Std. Deviation | Std. Error Mean

DP 77 0.043030% 2.3493273% 0.2677307%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Upper

DP .161 76 .873 0.0430302% -0.490202% 0.576262%

agtgsrniAang SuTuNg 1 9%

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

Al 77 -0.171768% 1.2217684% 0.1392334%
One-Sample Test
Test Value = 0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Upper

Al -1.234 76 221 -0.1717681% -0.449075% 0.105539%

MagtsrniAang RuTuNg 2 93

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

A2 77 0.174162% 1.2722128% 0.1449821%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Upper

A2 1.201 76 .233 0.1741622% -0.114595% 0.462919%
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One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

A3 77 0.138706% 1.3147871% 0.1498339%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

A3 .926 76 .358 0.1387059% -0.159714% 0.437126%

astsrniAang uuNg 4 53

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

A4 77 -0.013080% 1.3816723% 0.1574562%
One-Sample Test
Test Value =0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

A4 -.083 76 .934 -0.0130798% -0.326681% 0.300521%

MagtsrniAang i NuTuNg 5 91

One-Sample Statistics

N Mean Std. Deviation | Std. Error Mean

A5 77 0.030489% 0.9773341% 0.1113776%
One-Sample Test
Test Value = 0
95% Confidence Interval of the
Difference

t df Sig. (2-tailed) | Mean Difference Lower Upper

A5 274 76 .785 0.0304891% -0.191339% 0.252317%
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