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Abstract

The objectives of this study were (1) to study the dividend payout policy of
listed companies in the Market for Alternative Investment (MAI), and (2) to analyze
factors regarding the dividend payout policy of listed companies in the MAI.

This study was quantitative research. The population were 40 listed companies
in the Market for Alternative Investment which had completed information and conformed
with the condition framework, totaling 120 data set. The study period was 3 years from
January 1%, 2018 to December 31%, 2020. The data used in the study was secondary data
comprising of financial ratios and other relevant financial information during the same period.
The method used in the study was random effects regression. The statistics employed in
the study were mean, standard deviation, maximum value, minimum value, median and
t-statistic.

The results revealed that (1) all listed companies in the Market for Alternative
Investment set the dividend payout policy and the dividend payout ratio was relatively
high at approximately 63.89 percent while the medium was about 68.01 percent. The
maximum dividend payout ratio for all study period was at 100% and the minimum was
at 0.54 percent. (2) Debt to equity ratio as capital structure was a crucial factor toward
the dividend payout policy of listed companies in the Market for Alternative Investment
during the period of study. It showed the positive relation to dividend payout policy

that was measured by dividend payout ratio with statistically significant at 0.05 level.

Keywords: Dividend Policy, Dividend Payout Ratio, Listed Companies, Market for

Alternative Investment
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wazANAuRINYBIT A uudILU IR 9Inn1sAnwIwuItuleuientssnedutiunail
AduWUsluAr R fufuAI LA U LY ITIA Y

Okafor and Mgbame (2011) AnwiAuduRussEuIaulautenisitedutuna
wazAudurIueIsIAfulunatniuluiise JinsevdeyalasldiSaninisonneudedou

ﬁam%ﬁﬂé’aaaaﬁaaﬁqﬂLﬁ‘ah?'lumswmaaummwﬁuﬁuﬁ'izm'ﬂamiLﬂﬁ'auuﬂawaasﬂmﬁu
yaisanaiaus A nsnaneuunudutiunauazdndunisieiutunadmiunisialag
uleviedutuna Auandiiiudmansenuiilufusniiu sinmsfinymudn WeuneGutiusa
AuansrefuluviliAnmufurIuressIAYiY WAZINNITNAABUAIUUIAIUANNWYTN ATNIT
ﬁﬁmmﬂ'lmjdwamzwuo'iaﬂ'm:uci’umu‘uaaﬁmﬁuﬁaﬂn'jwﬁamiﬁﬁ‘ummﬁn Aan1s9dl
Iama’(,umsm?cyLﬁuimmﬂ%udmaniwucsiammﬁumu‘uaqswmﬁuﬁaﬂn’jﬂﬁ’ﬂmsﬁﬁ
Temalumsidivlmfes uazAansilifiatiosnmaesselddmansenusomuiuniure
EHGRIAIGE

Robert Engle and Jose Rangel (2005) AnwiAdnudunIuyesiulaunansznunia
iwsvghaumniauaznisilasunyaswesaynsunat Iinssideyalagld38auints spline
GARCH wuudndlwiuudea liiinsvaaeulauivuniiadoimsesinmniavesninuduniui
Lifideuly wuamduruludadenaasegiaunnia Wy maAulnveswdndusiuiasiuy
Tuuszina GDP, §ns1duile wardnsmandodusauus AddyAiaziuauduriu 910
Msfnwmud Sasduiengwaznisiivinvesndnfasiuaasiuluyszme (GOP) fisn
dwalufinmafioriufumuiumuressinfuargeiu dmsunaaialmivazdmiunain

da a o <l

vmmwmwzLUEJuiﬁ"lmuﬁaaLnaxy,aﬁhwé’ﬂw%’wémuswmmmﬂ
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Ramadan (2013) Anwianuduwusssvinaulouisnisinedudunanazain
AUNIUYBITIAN waau‘%ﬁw’[unzjuqmamnﬁmssmmaa‘umuﬁamwsLﬁau'l.ummmé’nw%'wé
JnmsAneInudn uleunenissnedutunaiimiuduiuslufan1afe N UAUANNAUNIUTDY
AU

AINASNUNILITSUNTSHLaz A TeR et asiuulsvisRull unauasAnud undu
98951 MaNNINGUaUTENAIAVEITEUY n’lsﬁnwﬁﬂ%"’afﬁﬁﬁw‘b'agamﬂ%’u'lﬂ'[umsﬁwumﬁmﬂs
dwmdunisAnet loun Futunadedu dnsinisaneduluna snswansuwnuidutuna
dnsrdrunidudodiuvesgiieviu s1adeyad ety d duniwdsiu ndadusimnasiily

Usewa dulisiaguilaa wazdnsinenids MLR

< -— s a s «
M1979% 2.1 agUn1InumuITIunIsuuleuIeduTuNauasANNRUNILYTBITIATUANNINE VD3

vswaanzieulunguaatl SETHD lunatandnninduviauszwmealne

sulsdasy NaNISANYI R
Rutunasanu (@wanszvuluiianie wnln wiaywy (2561)
\AEriu)
(damansenuludia Hussainey and Mgbame (2011)
NNATIVINAU)
ansINsIeEuTuNE (damanszvulufimnne  Zakaria (2012), Kenyoru (2013)
WABru)
(damansenuluiia Hussainey and Mgbame (2011),
NNATITUAY) Profilet and Bacon (2013)
DNTINANDUUNY (damansgnuluiiernne  Kenyoru (2013)
Wuluwa WRgriu)
(dwansevuludianie winlv wiayw (2561), Profilet and Bacon
ATAVIUTL) (2013), Sadiq (2013), Hussainey and
Mgbame (2011)
Snsrduniidusiodiu (dwansenulufienie  Profilet and Bacon (2013), Zakaria
VeIV W) (2012)
pRGRLEHELRIRRIVTL (dansenuludienne Jegayn dns (2552)

WeINu)




A5197 2.1 (919)
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LA @

Muysdase NaN13ANYN K3V

dunswdsau (damwansenuluvirmne Zakaria (2012), Sadiq (2013)
WReanu)

nanAusiuIaTINly (damansznuluiea Robert Engle and Jose Rangel (2005)

Uszina NNTIVIUAY)

aiiguilng (dawansznuluiimmne  Robert Engle and Jose Rangel (2005)
Wenu)

Smsmonibe MLR (Lidamansenu) Robert Engle and Jose Rangel (2005)




=
unv 3

ASALHUN1SANE

WednwiulovtgdudunauazAufuNIuYeITIAIMANNINEG wazdnsieni
nansenuvaslovieduiiunareninuduniuressiaudnning vasuienaavziloulungy
Tl SETHD Tusanavanninduisuszmdlneg nmsanwilddiunsaudidudad 1) fvun
Uszrns 2) iiusausaudeya 3) Auandraiifvesdauls 4) ldaunisonnoe Panel Data
Analysis 1eins1evinansenuveulousluiunanaAuAuNILYBITIAMENNING uay

5) FLATIZUNANITANYY DSUNLSILALLDEN AN

1. NISNIUUAUIZYINSG

nsAnwiAselldunsdnwaindsevinsde vsvnnaansiiouiaunlunguauil

a s ' ol ' = - ' s =i n‘; 1, = i

SETHD TumatandnninduviaUszmalvne ninsineldulunasdinsdefiunnt daust 2560 fiat
2564 wazdvayansunIudmMIun1sAny) 91U 16 UTEN 59U 80 Taya FwavidunvUaa

vSEnaanzilounanslunimaauan 1

< b
2. NILNUIIVIINUDYA

Foyaildlumsinvidudoyaniegl wanludeyasneUvasuiemaanadouly
nausvill SETHD Tumaiandnninduvislszmealnediuiu 16 vsev dmiusvesiian 5 U
Fausiudl 1 unsian 2560 1 31 SureAu 2564 Feusznaudiy Guilumasewu (DPS) 5957
naneuuuituiuna (OP) §nsnissneliuiiunaseviu (OY) Snsrduniiausediuvesdioyu
(DE) snmmansayaAmelyd (PBY) Auvindsindsldinvuingsia (LTA) ndndusiuiasiy
Tuuszina (LGDP) fuiisnaguilna (CP) §nsimeniis MLR (MLR) uazsianUnsioTues
wanning lneiiusiusudeyasingudeyaresmaiananninduisusymelne suiAisuva
Usewalne uaznssvsrsmdieddoyaiauavasusazuismiifivsvsnldidudoyased

Tudnueuy Panel Data
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AUTUAINLTURIUTBISIAANMINE (Price Volatility) muralaelyauinig ves

Parkinson (1980) wanalamail

2

HP—LP
Pvol = | mpszr

2

e
PVol = mNuRUMILYBITIANYUanTDY
<l |
HP = sIAWigenan
o al
LP = 59AWe7an

3. A1SATUAUANEDAVDIAILUS

o 1 ‘ﬂ. U U a 1 d s U s
ATUIUARAY AR ATRTER LASANUYILUUUTINTITU Yo WUIRaraLUS

A lUNSANYD

4. n1slYann1snnnoe Panel Data Analysis liWaAtAs1ziKHansEnuvasulauly

NUUUNARDAIMUHNUNIUYDITIATNANNSIE

WolrssinansenueelevisduiiunaneninuduniuressiAmanning
vosusunIanzileulungudvil SETHD Tunatandnninduvslsenalne asdnwldaunns
annasludnune Panel Data Analysis @aunsaasungldsad

IINNUWITLYDY Aagll NIATR wazysIn1s aAusua (2561) leeSuledn nsly
aun1s OLS fudaya Panel ijulﬂlﬁﬁaztﬁmwanszwuwaaﬁaLLUwaattﬁiasu%ﬁ'ﬂﬁuuwg
ABuBnaunis (Unobserved Effect) Gevsdinasiamiuyusdassuariulsaiume @uduna
sieviu lnedudsitbiliinnegluaunisdsndidusuysitiidaaiaus bidnarevdsunaa
8¢14ls (Time Invariant Variable) nansenusiana11819t38n31 Omitting a Time - Invariant
Variable Effect #1 Unobserved Effect iifia Company Fixed Effect (Wooldridge 2003) fatfu
Lﬁaﬂ%’m{]mmﬁanﬁn Jelraunsanapeuuy Fixed Effect wazaun1sannasuyu Random

d‘ - 3 - i v s L «
Effects mem'ﬂsvmanizwu‘umﬂﬂuwwu{]uwamammmumu*uaa'mmwaﬂwsws U
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U ) el as s « ] - ‘l 4 UI - ﬂu”a
vivnaansileulunguaell SETHD Tumatandnninduviausznalve dadalaudu

= P}
vy (DPS) 9ms1n15318Edutuna (DP) dnsimamauwnuidutuxa (DY) fuaniaun1suad

auuule el

AUNSOANBELUY Fixed Effects wanalaseaunis (1) (2) waz(3)

PVOII: =

PVOll[ =

PVol;

PVol,
DPS,

DY,

DP;

DEIt

PBV,

TA,

GDP,

CPI,,
MLR,

o+ B.DPSic + B, DEic+ B,PBVic+ B, TAic+ B, GDPic + B, CPlic+ B,MLRc +
a; + &, (1)

[)’o + ﬁ, Dpn + /}2 DE]( + ﬂ; PBVlt + ﬂa TA|[+ﬂ5 GDP;[ + ﬂa CPl]t+ﬂ;MLR|t +
at + Eu (2)

ﬂo + ﬁ] DYIt + ﬂz DEit + /j; PBvlt * ﬂn TAlt + ﬁ5 GDPn + ﬂ° Cp]u + ﬁ,M LRi[ +
a; + Ey (3)

= ANNRUNIUYDITIA VA NNIWE

= Guiuwasiauvosuiem i Tuld t (Guilumasiuy
Fuduaiyieansvine)

= dnsmanauuwnudutumavesuitv i Tl t (Guiuwa
sioviu/yarsImnaIasovuadouwdalu 1 T) x 100

= onnstieduiunavosuiev i Tl t (Milssevu/
Wudunasianu) x 100

= 6’m's1?1";uwf':§uwiadquwaaé’ﬁaﬁuwaw%é’w i Tuln t
(wﬁﬁusw/d'm'uaaciﬁaﬁu)

U U L ) < - as & <4, -4
= Meaiaseyanmelydvesuiev i Tudi t

= Funindvomeluusiarueaudsv | U7 ¢

= wandusimanlulszmaveusey i Tl ¢t

= swlsaguilaavesudtm i Tl t

= 591‘3191amﬁuﬁammsmsﬁ‘uét’%‘unLﬁumnqnf-’w’ﬁswa'lwzgﬁ':uﬁ
weuTtm i Tulii t

= ﬁquws'ﬁwuﬂﬁaejuanaum‘sﬁ&imaoiaﬁ'mﬂﬂuaumwaa
Ut i Tuli t

' <
=  AMMUAANNLAGDU
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AUNNTONNBULUY Random Effects wanalamsaunns (4) (5) uag (6)

PVol, - /}0 + /]1 DPSit + [}2 DEit + [)'3 PBVi + [j’d TAit + [)’5 GDPic + ﬁo CPlIit +

BMLRit + V, (@)
PVoli = f,+f,DPit+ f3,DEit+ 3, PBVic+ . TAit+ s GDPit + 5, CPlic +
ﬁrM LRit + Vit (5)
PVol; = ﬂo + /)), DYit + ﬂz DEit + [)'3 PBVit + ﬂa TAic + /35 GDPit + ,Bc CPlit +
B:MLRit + V, (6)
P
Wl
PVol, = AMURUNIUTBITIAVANNSNE
- J v - e & = d -
DPS; = Quilunasioviuvesuiwm i luln t (Ruiumasi/
o v s = o [
VMU UAUYNDDNITNUNEY)
as a “a w . - -
DY;, = T INanUWLURUUUNaYDIUSEY | TR t (Quiuna
1 v U ' v = A -
AaVU/YarIsIAIRaIARBuaswaIly 1 U) x 100
LY 1 - - e & | o ' v
DP,, =AM INetutunavasuitv i luln t (flseevu/
Wutuwasiaviu) x 100
s [} c:?n 3 ] e v a e % P
DE, = ava@uvidusdIuTetioviuraIuIev i Tuln t
(mildusiu/druvediioviu)
PBV;, = meatnsayaA Uy dvesuitv i Tuls t
= s 5 i < - s ” = d
TA, = duningvianualuusasuasusev i Tuld t
o s « - s . < A
GDP;, = wandueinasTnlulsevavasuswv i Tudd t
CPI, = eldsaguslaavesudiem i Tuln t
MLR, = onvmenilefisuiamswidvdiianiiuaingniise ey dus
Y9IUTEN i TN t
U d ‘A -] a . ﬂ'
Vi = amuaatardsulviniy q; lUstufuAImuraiamdeu

MNAUNTT Fixed Effects (V,, = @y + Ex )
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N13MI1584191 Auuu Random Effects w38 Fixed Effects iwunzaudmiuynm
FoyaiminnisnisdnvuiedinszinansenuvasulouieduiunansAuiuniueesian
wanning vosusenaanziloulunguawil SETHD lunarandnninduriauszmalne
nsAnwE ALY Hausman Test iienadau 1ne Hausman Test 9znAdBUIIANNITOANDY
WUy Random Effects fiaumunzaudmivyadayaivinisdnwiviall Janisdnundls
NAdBUUATNWUI1 Random Effects ﬂmwwamzauﬁuwgﬂ‘b’azgaﬁﬁm'ﬁﬁnmuam'luaumiﬁ
() (5) waz (6) ABAn Prob. = 1 dmiudulsdasslunnazaunisianeasunisiiniuduius

MueImBAandUNUSINesdu (Pearson Correlation)
5. nslATITidaya

%’agaﬁsausm‘la’fﬁmﬁm'iwﬂﬂﬂmia%mawamsﬁnmuum"ﬂu 2 du fe
1. wansAnwuleviedudunanaraudusiurassInmanning vesusenaanzidouly
nquawil SETHD Tumataundnninduvisuszmalvne uay 2. nan1simsisvinansgnuves
u‘iamuL‘i‘aui‘Juwasiam'mci’uwqu'uaa'swmwé’nw%’wé-uaw‘%ﬁmmwmﬁau’luneﬁuﬁ-ﬁﬁ SETHD

Tunanandnnswaunrauszwmelne
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NanN1SANE

AMsesuUBNaNISANYIAzwENaSUIsUY 2 du As 1) man1sAnwuluteRuiuna

s s « = -4 ] as -l Qs s L
WAEAUAUNIUVDITAMANNING vasuTvmaansileulunguaeil SETHD Tumatavannswe
WAIUSEWALNE Lay 2) HAaNTI5ILASIEVNANTENUVDIUIEUNSRUT UNARDAIUE UNIUTDITIAN

wannindvaauitnaavaiboulungudivil SETHD Tunainudnniwduwviauszinelng

d89UN 1 Han15ANEIUTEUIERUUUNALAZAMUAUNIUYDISIATNANSNE Vo9

viunaanziioulunguavil SETHD Tunatandnninwduvisusznealne

n1sesulukaniIsAnwiulevisduduna warAudunIuYDIsIAIaNNS NG
vosusenIanzidoulungudvil SETHD lunatandnninduvisusewelve auloviedutiuna
Talpsiutunasiaviu (OPS) dnsin1sdneduiiuna (DP) uarsnsmanauwnudutiuna (DY)
WAZAIUAUNIUYDITIAINENNSNE (PVol) agadursludnumuzadfdanssuul deuansle

V) <
MR 4.1

M13719% 4.1 afdfldanssuunvesuloviedutung warA N URINYDISIATMEANSIE BN

vsvmaanziloulungudwil SETHD lumanavdnmswduvisuszmalne w.a. 2560 -

2564
AUs Mean (S.D.) Max Min
DPS (u) 1.56 1.81 6.50 0.01
DP (%) 52.50 20.59 96.97 10.00
DY (%) 4.12 1.73 8.67 0.95

PVOL 0.16 0.16 Q.72 0.02
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a13197 4.1 uansdoyadlade (Mean) daudoauunnsgiu (5.0.) Agean
(Max) wazAeinan (Min) saaulouneiuiuna uaraudurIuYeIsIAManning vesuiv
aanzdoulungudvil SETHD luraandnninduriausemalng lavdulunasiou (OPS)
Aads 1.56 U (S.D. = 1.81) luvnzilAgedgn 6.50 UM AR1an 0.01 um dmsudnsa
nsd1eduiiuna (DP) Angeqnissas 96.97 manieway 10.00 ALadu¥euaz 52.50 (S.D. =
20.59) wardnmanauwnudutiuna (DY) Agegaiseay 8.67 sran¥oaz 0.95 uazFuady

« '

Jovar 4.12 (S.0. = 1.73) @HUAINUNUNIUTDITIAMANNING ANFIdA 0.72 A1gm 0.02 uag
Auade 0.16 (S.D. = 0.16)

Mndayaaunsadinszinazesuislunimsauladn ulsvieGuiuea wasaAinu
AuNUTBIIAMENMING vasuTuvaavzilsulungueivil SETHD Tunanandnynsweuvausene
e Ysznausrme Rulunaseu snsinisineduduna wazdnsmansuunuidutiuna lne
819 Iskaresueladl ulsuiedutlunaresssnousev nulevisRuiunadiuansig
MuresuTsmaavsboulunguded SETHD lunanandnninduviausemelve Jaunsuddnlails

0 a o a ' ' ' a s P [ o e o =
ndunnilsgnsdulngluamusisusvzdneduiunaludnsiias wiurauSlduaGuann

(3 a " - 4 P va a a oo o
mlsgndnlngluamuieaiyadniuldianisuazifiusansuunuainsiamannsne s

Wingaiuluauiag

d2ufl 2 wan15ATIZVNANSENUVBIUTEUE RUTUNAR A LS UNIUYEI51AN
vanniwg vasuitmaanzifeulungudvil SETHD Tunarandnning

waUszindlne

N13asUIENaNITIATIERRanTENUYaulsutsdutunasanluiuNIuYBIsIAN
wianning vesusenaavzidoulunguevil SETHD Tunatandnninduvauszmalneazuen
adurelu 3 nsdi A 1) uTUmEJL‘iuﬂuwa%;a";’ﬂ‘[ﬂm‘&uf]uuaﬁiaﬁu (OPS) 2) Wlsuraduiluna
Faielaednsnistneduiiuna (OP) uas 3) ulsusiiutunadsinlnednsuansuunuduiiu
na (DY)

1) wlsuisdudunadsialaeduilunasieu (DPS) n1sasulsnanisinenos

a ) v e P=]
aduulneldavesaumsannesswuy Random Effects wansladannstai 4.2
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ms'mﬁ 4.2 NAYDIAUNITOANDE PVol - B, + f DPSit + 5, DEi+ #,PBVic+ . TAw+ f;GDPi + B, CPlic +

BMLRyt + V,
Variable Coefficient Std. Error t-Statistic Prob.
C -17.0424 7.6660 -2.2231 0.0293
DPS -0.0078 0.0112 -0.7017 0.4851
DE 0.0091 0.0096 0.9533 0.3436
PBV -0.0046 0.0164 -0.2775 0.7822
LTA -0.0109 0.0164 -0.6635 0.5091
LGDP 4.8166 1.2732 3.7832 0.0003*
CPI -0.2603 0.0486 -5.3528 0.0000**
MLR -0.3760 0.0616 -6.1060 0.0000**

*syautpdiAgy 0.05  **seauvudingy 0.01
R-squared: 0.416205 Adjusted R-squared: 0.359447

ans19fl 4.2 Widayadnduilunasieiu (OPS) Lidwwansznusenimiumiy
v0371Amdnng Tuvueindnsusinaslulsyna (LGDP) AylisnAguIlaa (CPI) uay
SnsmenibefisumamndsdGoniftuangnéselvgdud (MLR) iutlideitdmansevude
AUEUNAUYDITIAMENNING o seduTadA 0.05 wazseRutiadded 0.01 muddu
Tnenanduginlasiululssing dauansznunIuINgAsAIUAUNIUTDITIAIVANNSNE VD3
vivnaanzifoulunguévil SETHD lumarandnninduvissemalneg Feodueldinie
Nﬁmﬁ’mvﬁmasm'lwi:mﬂqa%u svdsmalimuduriuvesramdnnindfintu luvasi
dytisnguilag LLazé'ms’manLﬁuﬁsmmsmn'}uét‘%anLﬁ'umngnﬁ'mﬂ'lmg'c‘;'uﬁ?imanszwu
NNAUADAMUANNINYDITIAMANNINGvasuTenIansilsulungusivil SETHD lumaia
nannindurauszinalne %aa%mals‘f'hLﬁaﬁ"uﬁﬂméu'ﬂnﬂ wavdnsinaniofisuinis
mﬁ‘uéﬁ‘amﬁm'mqnﬁwsw'lmg'ﬁv’uﬁﬁmcﬁ;w'%'atﬁm'?]’u rdNalviAuAUNIUYDIIIAY
vanvingiangvieanas drutedudu un snsdruvilrodiuvesddevy (OF) 1A mann

soyar Wyl (PBY) uavdunindsiu (LTA) bidwansenunaanuduniuassiavanning
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2) ulsvreiutiunadeinlnesnsinisanedutiuma (OP) n1sesutenanisdnwl

a v v -l
avasunelneldtnavesaumsannosuwuy Random Effects uamalainan1snem 4.3

<l
M99 4.3 WaUDIauNIInNNnae PVol /3, + £, DPic+ 5. DEi+ fPBVic+ . TAit + B GDPic + B, CPlic +

AMLRi + V,

Variable Coefficient Std. Error t-Statistic Prob.
C -15.5234 8.0335 -1.9323 0.0573
DP 0.0002 0.0008 0.2661 0.7910
DE 0.0088 0.0096 0.9205 0.3604
PBV -0.0080 0.0163 -0.4913 0.6247
LTA -0.0147 0.0154 -0.9594 0.3406
LGDP 4.6161 1.5179 3.5026 0.0008*
CPI -0.2569 0.0489 -5.2509 0.0000**
MLR -0.3694 0.0633 -5.8318 0.0000**

*syevdedfy 0.05  **szautpdiAty 0.01
R-squared: 0.413218 Adjusted R-squared: 0.35617

-:n‘ v v . s ' - [} ] o
m1319% 4.3 Iidayadndnsinisteduluma (OP) lidwmansenusaniudy
NIUVDITIAMANVSNE Turusindnnuaulasiuluysewma (LGDP) aviisiaguilaa (CPI)
@ & a o < v V& - =1 o o
wazensmeniiensuinmswdivdisninuaingnaisevgdud (MLR) Wuladendwansznuy
L} as s s « L2 L") o a A a L= a d
AOANMUNUNIUYDITIATMMANNING U SEAUUNBAIAYN 0.05 uavseautdudiAgn 0.01
AUEIRU LaeNanA 9L lLUSEWA dINanTENUNIIUINADAILNUKNIUTEIT IV NNSNE
L <d U s -4 s o’ L4 i a‘ - } d
vouTtnaavziisulunguawil SETHD Tunanandnvinduvsusznalne deesurelaiude
- as ﬂv ] v ar as a q' -v -J
nanusinaTnlulsevagliy vdwmalvnnuduniurossiammdnmindiiuiiu Tuvusn
aisiaguilan u.azé’msmamﬁaﬁsmmsmﬁiﬁéﬁ‘amﬁ'umnqné"l'sw'lwqj'&’uﬁeimanszwu
NAURBANRUNILYBITIAMMENNINEvauTInIanzileulunguawil SETHD lunaia
a ar L3 ' d. - Vo ‘I. L] < v - a -'l’ J
wanyninduvisuszmalneg feasurelaiuienriisnaiguilan wazdnsinonlensuinis
wivdiseniivangnArseng duiiia iy ssdwmaliauduniureesinmanning
anas dtadedu loun snadrumildaduvediioviu (OF) simmaadayar Mty (PBY)

wasdunsnesiu (LTA) ludwanssnumannuiunIuueIs 1A Ivannsne
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3) ylgvrwdudunadeinlnesnsinanevunuiduduma (DY) nsesuiena

< a v Ve =l
nsAnwzesutelasltnavesaumInnneeuy Random Effects wamilamannsiean 4.4

M5 4.6 HATDIAUNITONADY PVol - 4, + 4, DYa + 3, DEic+ 3, PBVit+ B, TAit + B, GDPit + 8, CPIyt

. BMLRit+ V,
Variable Coefficient Std. Error t-Statistic Prob.
G -15.5913 7.7994 -1.9990 0.0494
DY 0.0039 0.0100 0.3895 0.6980
DE 0.0081 0.0101 0.8036 0.4243
PBV -0.0056 0.0169 -0.3312 0.7414
LTA -0.0132 0.0166 .7920 0.4310
LGDP 4.6236 1.2919 3.5788 0.0006*
CPI -0.2572 0.0488 -5.2695 0.0000**
MLR -0.3693 0.0627 -5.8872 0.0000**

LY

*seautedfty 0.05  **szeuliuddty 0.01
R-squared: 0.417098 Adjusted R-squared: 0.360427

A5 4.4 Wiayandnsmanavunuiutiuna (DY) Lidwanssnuseninu
AuenuveITIAmanning luvneindnsuiasuilulsema (LGDP) atisiAguilana (CPI)
Ltazé’mwﬂamﬁaﬁﬁmmsmﬂﬁéﬁanLﬁumnqnﬁﬁw'lmg'ﬁguﬁ (MLR) Wutledefidemansenu
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HoyasreUvesuienaanzioulungueyil SETHD 'lummmwé’nw%’wéuﬁaﬂszmm?wEJ
1A 16 U3 dmdussesian 5 U sausiuil 1 unsau 2560 G 31 Sudnau 2564 F
Usznause Buihurasiou (OPS) dnsmansuunuduiiuna (DP) snsimsdredulunase
¥u (DY) Snsndruviidusiodiuvesdfieviu(DE) snansieyasvnaly@ (PBV) ﬁuw%’wésmﬁa}'ﬁ'
Fauunngsna (LTA) wdnsusinasiuluuszna (LGDP) aviisnaguilaa (CP) dnsiaanile

MLR (MLR) wazsiadasiedusavannswe

. ga_ . | year DPS DP DY DE PBV TA GDP CPI MLR PVol

NaNnIwey

AP 2017 0.3000 30.0000 3.7928 1.0300 1.4200 | 10.6905 | 9.2360 98.2500 4.3000 0.0767
AP 2018 | 0.3500 28.4553 4.1274 1.0200 0.8100 | 10.8053 | 9.2770 99.3000 4.1300 0.2279
AP 2019 | 0.4000 40.8163 5.5846 1.2400 0.9200 10.9818 | 9.2995 100.0000 3.9000 0.0875
AP 2020 | 0.4000 29.8507 6.5541 1.0100 0.8000 | 10.9806 | 9.2365 99.1500 3.0700 0.6606
AP 2021 0.4500 31.2500 | 5.4199 0.8600 0.9600 11.0089 | 9.2502 100.3700 3.0300 0.0916
BBL 2017 | 6.5000 37.5940 3.5215 | 6.6500 0.9800 14.9392 | 9.2360 98.2500 4.3000 0.0543
BBL 2018 | 6.5000 35.1162 3.1940 | 6.5400 0.9600 14.9523 | 9.2770 99.3000 4.1300 0.0207
BBL 2019 | 6.5000 34.6482 3.4262 6.5100 0.7100 14.9839 | 9.2995 100.0000 3.9000 0.1201
BBL 2020 5.0000 55.5556 | 2.6342 7.4900 0.5100 151565 | 9.2365 99.1500 3.0700 0.0727
BBL 2021 3.5000 25.1980 | 2.9593 7.7600 | 0.4800 | 15.2818 | 9.2502 100.3700 3.0300 0.0588
BCPG 2017 | 0.4500 44,5545 2.8066 1.2300 3.3700 | 10.3766 | 9.2360 98.2500 4.3000 0.4687
BCPG 2018 | 0.6400 57.6577 3.2481 1.0800 2.0000 | 10.3596 | 9.2770 99.3000 4.1300 0.3460
BCPG 2019 | 0.6400 71.1111 3.6815 1.3900 2.0900 | 10.5224 | 9.2995 100.0000 3.9000 0.1160
BCPG 2020 | 0.3200 34.7826 22223 1.2700 2.4200 | 10.8439 | 9.2365 99.1500 3.0700 0.2875
BCPG 2021 0.3300 44.5946 2.3402 1.1600 1.3600 | 10.9806 | 92502 100.3700 3.0300 0.0913
BPP 2017 | 0.3000 22.0588 1.1502 | 0.2000 2.0200 | 10.7726 | 9.2360 98.2500 4.3000 0.0843
BPP 2018 | 0.6000 48.0000 2.4424 0.2500 1.7100 | 10.8506 | 92770 99.3000 4.1300 0.0620
BPP 2019 | 0.6500 67.0103 3.1466 | 0.2300 1.3700 | 10.7956 | 9.2995 100.0000 3.9000 0.1068
BPP 2020 | 0.6000 49.5868 | 4.0313 | 0.1800 1.1300 | 10.8110 | 9.2365 99.1500 3.0700 0.3117
BPP 2021 0.6500 63.1068 | 3.5932 | 0.5100 1.1400 | 11.2235 | 9.2502 100.3700 3.0300 0.1045
CPF 2017 | 0.9500 49.7382 | 3.5975 1.6200 1.2200 13.2938 | 9.2360 98.2500 4.3000 0.0610
CPF 2018 | 0.6000 329670 | 2.4178 1.8700 1.2600 | 13.3504 | 9.2770 99.3000 4.1300 0.0366
CPF 2019 | 0.6000 27.5229 | 2.2216 1.9000 1.3900 | 13.3599 | 9.2995 100.0000 3.9000 0.04a1
CPF 2020 | 0.8000 25.4777 27718 1.9100 1.1700 | 13.5433 | 9.2365 99.1500 3.0700 0.2686
CPF 2021 1.0000 64.1026 3.7111 1.9300 1.0200 | 13.6443 | 9.2502 100.3700 3.0300 0.0692
INTUCH 2017 1.2500 37.5375 | 2.2412 | 0.3700 6.7200 | 10.8388 | 9.2360 98.2500 4.3000 0.0307
INTUCH 2018 | 2.8100 78.4916 | 5.1317 | 0.3200 5.2900 | 10.8200 | 9.2770 99.3000 4.1300 0.0581
INTUCH 2019 | 2.5200 72.8324 4.2063 | 0.2200 5.6600 | 10.8104 | 9.2995 100.0000 3.9000 0.1412
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. dav . | year | DPs oP DY DE PBV TA GDP CcPI MLR Pvol
MANNINY
INTUCH 2020 | 2.4500 | 71.0145 | 45074 | 0.1900 | 5.0900 | 10.8712 | 9.2365 | 99.1500 | 3.0700 | 0.1144
INTUCH 2021 | 2.5800 | 77.0149 | 3.8223 | 0.1600 | 6.7700 | 10.8964 | 9.2502 | 100.3700 | 3.0300 | 0.2389
KKP 2017 | 6.0000 | 88.4956 | 8.6743 | 52400 | 1.6800 | 12.4659 | 9.2360 | 98.2500 | 4.3000 | 0.1529
KKP 2018 | 5.0000 | 700280 | 6.8141 | 6.2300 | 1.3600 | 12.6324 | 9.2770 | 99.3000 | 4.1300 | 0.0676
KKP 2019 | 4.5000 | 636492 | 6.5885 | 6.0800 | 1.3100 | 12.6498 | 9.2995 | 100.0000 | 3.9000 | 0.0192
KKP 2020 | 2.7500 | 45.4545 | 59018 | 6.7900 | 0.9700 | 12.8033 | 9.2365 | 99.1500 | 3.0700 | 0.5112
KKP 2021 | 30000 | 40.2145 | 52280 | 7.5200 | 1.0300 | 12.9857 | 9.2502 | 100.3700 | 3.0300 | 0.0543
PTT 2017 | 0.8000 | 17.1160 | 2.0016 | 0.7900 | 1.5900 | 14.6185 | 9.2360 | 98.2500 | 4.3000 | 0.0374
PTT 2018 | 20000 | 48.1928 | 3.8980 | 0.7900 | 1.5400 | 14.6723 | 9.2770 | 99.3000 | 4.1300 | 0.0707
PTT 2019 | 21000 | 656250 | 45161 | 09100 | 1.4500 | 14.7256 | 9.2995 | 100.0000 | 3.9000 | 0.0396
PIT 2020 | 1.2800 | 96.9697 | 3.4101 | 09800 | 1.3800 | 14.7493 | 9.2365 | 99.1500 | 3.0700 | 0.3470
PTT 2021 | 20200 | 532982 | 51807 | 1.0900 | 1.1100 | 14.9398 | 9.2502 | 100.3700 | 3.0300 | 0.0641
PTTEP 2017 | 1.5000 | 330396 | 16378 | 06700 | 1.0600 | 13.3505 | 9.2360 | 98.2500 | 4.3000 | 0.0434
PTTEP 2018 | 4.5000 | 51.7837 | 3.4d65 | 0.6300 | 1.1800 | 133615 | 9.2770 | 99.3000 | 4.1300 | 0.2002
PTTEP 2019 | 55000 | 46.9283 | 4.3924 | 0.8700 | 1.3500 | 13.4142 | 9.2995 | 100.0000 | 3.9000 | 0.0386
PTTEP 2020 | 52500 | 92.9204 | 56172 | 09100 | 1.0500 | 13.423d | 9.2365 | 99.1500 | 3.0700 | 0.6989
PTTEP 2021 | 4.7500 | 48.9691 | 4.1447 | 0.8900 | 1.1400 | 13.5716 | 9.2502 | 100.3700 | 3.0300 | 0.0569
QH 2017 | 01500 | 46.8750 | 5.6495 | 1.1400 | 1.4500 | 10.8792 | 9.2360 | 98.2500 | 4.3000 | 0.0988
CH 2018 | 0.2100 | 60.0000 | 6.6194 | 1.0600 | 1.1000 | 10.8995 | 9.2770 | 99.3000 | 4.1300 | 0.1111
QH 2019 | 02100 | 77.7778 | 73054 | 0.8900 | 1.0400 | 10.8377 | 9.2995 | 100.0000 | 3.9000 | 0.0544
QH 2020 | 01700 | 850000 | 7.5800 | 0.7900 | 0.9600 | 10.7720 | 9.2365 | 99.1500 [ 3.0700 | 0.1735
QH 2021 | 01100 | 68.7500 | 47861 | 0.7100 | 0.9200 | 10.7415 | 9.2502 | 100.3700 | 3.0300 | 0.0261
RATCH 2017 | 11500 | 27.3159 | 2.1816 | 0.4900 | 1.2500 | 11.4534 | 9.2360 | 98.2500 | 4.3000 | 0.0173
RATCH 2018 | 24000 | 623377 | 4.6337 | 0.6900 | 1.2300 | 11.5254 | 9.2770 | 99.3000 | 4.1300 | 0.0210
RATCH 2019 | 24000 | 58.3942 | 3.7085 | 0.6900 | 1.7000 | 115152 | 9.2995 | 100.0000 | 3.9000 | 0.2163
RATCH 2020 | 2.4000 | 55.2995 | 4.0308 | 08500 | 1.2800 | 11.6274 | 9.2365 | 99.1500 | 3.0700 | 0.2298
RATCH 2021 | 24000 | 44.7761 | 5.0153 | 0.9900 | 0.9600 | 11.9502 | 9.2502 | 100.3700 | 3.0300 | 0.06a1
SIRI 2017 | 0.0500 | 25.0000 | 23584 | 1.6300 | 1.1400 | 11.2917 | 9.2360 | 98.2500 | 4.3000 | 0.1319
SIRI 2018 | 0.1100 | 785714 | 6.4877 | 2.0900 | 0.5800 | 11.4654 | 9.2770 | 99.3000 | 4.1300 | 0.4043
SIRI 2019 | 0.1000 | 58.8235 | 7.6314 | 2.4000 | 0.5200 | 11.5930 | 9.2995 | 100.0000 | 3.5000 | 0.1454
SIRI 2020 0.0600 54.5455 7.7690 1.8700 0.3400 11.6319 9.2365 99.1500 3.0700 0.5102
SIRI 2021 | 0.0400 | 36.3636 | 3.5032 | 1.8500 | 0.4700 | 11.6668 | 9.2502 | 1003700 | 3.0300 | 0.3a96
T8 2017 | 0.0600 | 30.0000 [ 2.4693 | 83900 | 1.5100 | 136458 | 9.2360 | 98.2500 | 4.3000 | 0.1207
T8 2018 | 0.0600 | 23.0769 | 2.4194 | 80300 | 0.9900 | 13.7009 | 9.2770 | 99.3000 | 4.1300 | 0.1388
T8 2019 | 0.1000 | 66.6667 | 53999 | 8.5400 | 1.5800 | 14.4351 | 9.2995 | 100.0000 | 3.9000 | 0.2aa7
T8 2020 | 00100 | 100000 [ 0.9464 | 7.8300 | 0.5100 | 14.4079 | 9.2365 | 99.1500 | 3.0700 | 0.7182
T8 2021 | 00450 | 409091 | 3.9259 | 7.3400 | 0.6800 | 14.3804 | 9.2502 | 100.3700 | 3.0300 | 0.1817
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. da, . | year | DPs oP oY DE PBV TA GDP CPl MLR PVol

wanniwe

TU 2017 | 03200 | 253968 | 1.5891 | 2.0300 | 2.1300 | 11.8932 | 9.2360 | 98.2500 | 4.3000 | 0.0539
TU 2018 | 0.5900 | 86.7647 | 3.2808 | 2.0500 | 1.8200 | 11.8630 | 9.2770 | 993000 | 4.1300 | 0.1264
TU 2019 | 0.4000 | 50.0000 | 23309 | 1.7400 | 1.5400 | 11.8629 | 9.2995 | 100.0000 | 3.9000 | 0.1660
TU 2020 | 0.5400 42.8571 3.8473 1.5900 1.2500 | 11.8816 | 9.2365 99.1500 3.0700 0.0864
TU 2021 0.8500 51.2048 | 4.6570 1.6800 1.5900 | 12.0234 | 9.2502 | 100.3700 3.0300 0.2710
VO 2017 | 0.5800 | 353659 | 1.7856 | 0.3600 | 3.1300 | 9.3601 | 9.2360 | 98.2500 | 4.3000 | 0.2182
™vO 2018 | 1.9500 | 84.4156 | 6.4016 | 0.2500 | 2.6100 | 93091 | 9.2770 | 99.3000 | 4.1300 | 0.1008
Vo 2019 1.5000 86.2069 5.5799 | 0.3000 2.6900 9.3729 | 9.2995 | 100.0000 3.9000 0.0301
VO 2020 1.6500 80.4878 57711 0.4600 | 3.1500 9.5402 | 9.2365 99.1500 3.0700 0.2522
VO 2021 2.1000 82.0313 6.4681 0.3500 | 2.6600 9.4987 | 9.2502 | 100.3700 3.0300 0.0472
WHA 2017 0.2024 88.0000 6.1221 1.5800 | 2.7200 | 11.2067 | 9.2360 98.2500 4.3000 0.1024
WHA 2018 | 0.0907 45,3500 2.2189 1.5300 | 2.3900 | 11.2689 | 9.2770 99.3000 4.1300 0.0660
WHA 2019 | 0.1648 74.9091 3.7162 1.4900 1.9000 | 11.3177 | 9.2995 | 100.0000 3.9000 0.0689
WHA 2020 | 0.0902 53.0588 3.0032 1.5700 1.6100 | 11.3220 | 9.2365 99.1500 3.0700 0.3812
WHA 2021 0.0902 53.0588 2.7575 1.4300 1.8200 | 11.3238 | 9.2502 | 100.3700 3.0300 0.0410
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(Pearson Correlation)

DPS D Payout Dy DE pBV LTA LGDP CcPI MLR
DPS 1
D Payout 0.1528245 1
DYy 0.1757237 0.599946 1
DE 0.3148985 -0.254917 -0.0126976 1
PBV 0.0091757  0.2769755 -0.0946432 -0.343237 1
LTA 0.4376282 -0.283731 -0.211388  0.6140508 -0.420336 1
LGDP 0.0934762  0.2394877 0.1558443  0.0032376 -0.015871 -0.0091217 1
CPI 0.0566207  0.2292389 0.2112056  0.0216559 -0.122701  0.05427929  0.505494 1
MLR 0.0124839 -0.104437 -0.1463141 -0.022492  0.1447875 -0.0664776  0.334224 -0.562647 1
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nzidoulunaudvil SETHD Tumanaundnniwduvisussmelne w.a. 2560 -2564

falus Mean (S.D.) Max Min
DPS (Uw) 1.56 1.81 6.50 0.01
DP (%) 52.50 20.59 96.97 10.00
DY (%) 412 1.73 8.67 0.95
PVOL 0.16 0.16 0.72 0.02
DE (vi1) 2.19 2.48 8.54 0.16
PBV (vi1) 1.69 1.28 6.77 0.34
LTA 12.08 1.61 15.28 9.31
LGDP 9.26 0.02 9.30 9.24
CPI (%) 99.41 0.74 100.37 98.25

MLR (%) 3.69 0.54 4.30 3.03
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Hausman Test

Correlated Random Effects - Hausman Test
Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0 7 1

* Cross-section test variance is invalid. Hausman statistic set to zero.

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

DPS 0.012285 -0.007833 0.00059 0.4076
DE -0.023726 0.00911 0.003394 0.573
PBV 0.061076 -0.004555 0.002177 0.1595
LTA 0.077898 -0.0109 0.016669 0.4916
LGDP 5.18353 4.81659 0.229118 0.4433
CPI -0.273954 -0.260323 0.000204 0.3404
MLR -0.401449 -0.376048 0.00091 0.3998

Cross-section random effects test equation:
Dependent Variable: PVOL

Method: Panel Least Squares

Date: 10/08/22 Time: 16:17

Sample: 2017 2021

Periods included: 5

Cross-sections included: 16

Total panel (balanced) observations: 80
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Variable Coefficient Std. Error t-Statistic Prob.

C -20.13471 8.623291 -2.334921 0.0231
DPS 0.012285 0.026733 0.459548 0.6476
DE -0.023726 0.059034 -0.401898 0.6893
PBV 0.061076 0.049461 1.234838 0.222
LTA 0.077898 0.130151 0.598523 0.5519
LGDP 5.18353 1.360165 3.810957 0.0003
CPI -0.273954 0.050692 -5.404314 0
MLR -0.401449 0.06858 -5.85377 0

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 0.101304 R-squared 0.585437
Mean dependent var 0.16105 Adjusted R-squared 0.425431
S.D. dependent var 0.15833 S.E. of regression 0.120015
Akaike info criterion -1.166381 Sum squared resid 0.821001
Schwarz criterion -0.481548 Log likelihood 69.65523
Hannan-Quinn criter. -0.891812 F-statistic 3.658833

Durbin-Watson stat 3.008746 Prob(F-statistic) 0.000043
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Correlated Random Effects - Hausman Test
Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0 7 1

* Cross-section test variance is invalid. Hausman statistic set to zero.

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

DP 0.000716 0.000215 0 0.1835
DE -0.034249 0.008818 0.00252 0.3909
PBvV 0.062893 -0.007985 0.002062 0.1185
LTA 0.085138 -0.014739 0.016698 0.4396
LGDP 5.008861 4.616098 0.154034 0.317
CPI -0.269878 -0.25688 0.000194 0.3506
MLR -0.392494 -0.369365 0.000825 0.4206

Cross-section random effects test equation:
Dependent Variable: PVOL

Method: Panel Least Squares

Date: 10/08/22 Time: 16:26

Sample: 2017 2021

Periods included: 5

Cross-sections included: 16

Total panel (balanced) observations: 80
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Variable Coefficient Std. Error t-Statistic Prob.

C -19.04141 8.666536 -2.197119 0.0321
DP 0.000716 0.000893 0.802542 0.4256
DE -0.034249 0.051107 -0.670144 0.5055
PBV 0.062893 0.048225 1.304147 0.1974
LTA 0.085138 0.130129 0.654256 0.5156
LGDP 5.008861 1.375105 3.642528 0.0006
CPI -0.269878 0.050864 -5.305915 0
MLR -0.392494 0.069544 -5.643806 0

Effects Specification
Cross-section fixed (dummy variables)

Root MSE 0.100923 R-squared 0.588551
Mean dependent var 0.16105 Adjusted R-squared 0.429746
S.D. dependent var 0.15833 S.E. of regression 0.119563
Akaike info criterion -1.173919 Sum squared resid 0.814835
Schwarz criterion -0.489086 Log likelihood 69.95675

Hannan-Quinn criter. -0.89935 F-statistic 3.706121

Durbin-Watson stat 2.986423 Prob(F-statistic) 0.000036
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Correlated Random Effects - Hausman Test
Equation: Untitled

Test cross-section random effects

Test Summary

Cross-section random

Chi-Sq. Statistic

0

Chi-Sq. d.f.
7

* Cross-section test variance is invalid. Hausman statistic set to zero.

Cross-section random effects test comparisons:

Prob.

1

Variable Fixed Random Var(Diff.)

oY 0.005401 0.003888 0.000049 0.8285
DE -0.03443 0.008136 0.002556 0.3999
PBV 0.065237 -0.005596 0.002046 0.1174
LTA 0.070891 -0.013168 0.016655 0.5148
LGDP 5.178623 4.623557 0.198122 0.2124
CPI -0.272076 -0.257158 0.000231 0.3267
MLR -0.400803 -0.369311 0.000832 0.2749

Cross-section random effects test equation:
Dependent Variable: PVOL

Method: Panel Least Squares

Date: 10/08/22 Time: 16:30

Sample: 2017 2021

Periods included: 5

Cross-sections included: 16

Total panel (balanced) observations: 80
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Variable Coefficient Std. Error t-Statistic Prob.

C -20.18037 8.622516 -2.340427 0.0228
oY 0.005401 0.012183 0.443331 0.6592
DE -0.03443 0.051565 -0.667702 0.507
PBV 0.065237 0.048287 1.351034 0.182
LTA 0.070891 0.130121 0.544811 0.588
LGDP 5.178623 1.366462 3.789803 0.0004
CPI -0.272076 0.051117 -5.322612 0
MLR -0.400803 0.069044 -5.805025 0]

Effects Specification
Cross-section fixed (dummy variables)

Root MSE 0.101317 R-squared 0.585331
Mean dependent var 0.16105 Adjusted R-squared 0.425284
S.D. dependent var 0.15833 S.E. of regression 0.12003
Akaike info criterion -1.166125 Sum squared resid 0.821211
Schwarz criterion -0.481292 Log likelihood 69.64499
Hannan-Quinn criter. -0.891556 F-statistic 3.657233
Durbin-Watson stat 3.010201 Prob(F-statistic) 0.000043
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ulsvneduiunadeinlasiutiunadau (DPS) wavasaun1Taanaswuy Random Effects

PVol - B, + B.DPSit + B, DEi+ B, PBVit+ B, TAit+ B GDPic + B CPlic+ BMLRit + Vie
Dependent Variable: PVOL
Method: Panel EGLS (Cross-section random effects)
Date: 10/08/22 Time: 16:12
Sample: 2017 2021
Periods included: 5
Cross-sections included: 16
Total panel (balanced) observations: 80

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

5 -17.04237 7.665978 -2.223117 0.0293
DPS -0.007833 0.011163 -0.701679 0.4851
DE 0.00911 0.009556 0.953311 0.3436
PBV -0.004555 0.016413 -0.277494 0.7822
LTA -0.0109 0.016427 -0.663514 0.5091
LGDP 4.81659 1.273158 3.783184 0.0003
CPI -0.260323 0.048633 -5.352773 0
MLR -0.376048 0.061587 -6.105978 0

Effects Specification

S.D. Rho
Cross-section random 0.051261 0.1543
Idiosyncratic random 0.120015 0.8457
Weighted Statistics
Root MSE 0.114197 R-squared 0.416205
Mean dependent var 0.116466 Adjusted R-squared 0.359447
S.D. dependent var 0.150403 S.E. of regression 0.120374
Sum squared resid 1.043278 F-statistic 7.333
Durbin-Watson stat 2.385377 Prob(F-statistic) 0.000001
Unweighted Statistics
R-squared 0.395967 Mean dependent var 0.16105

Sum squared resid 1.196229 Durbin-Watson stat 2.080381
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Random Effects

PVol - 3, + B, DPit + B: DEit+ By PBVit+ B: TAw+ B GDPit + B, CPli + B:MLRit + Vit

Date: 10/08/22 Time: 16:25

Sample: 2017 2021

Periods included: 5

Cross-sections included: 16

Total panel (balanced) observations: 80

Swamy and Arora estimator of component variances

Variable Coefficient  Std. Error t-Statistic Prob.

C -15.5234 8.033526 -1.932327 0.0573
DP 0.000215 0.000809 0.266064 0.791
DE 0.008818 0.00958 0.920506 0.3604
pPBv -0.007985 0.016253 -0.491317 0.6247
LTA -0.014739 0.015362 -0.959421 0.3406
LGDP 4.616098 1.317908 3.502595 0.0008
CPI -0.25688 0.048921 -5.250949 0
MLR -0.369365 0.063336 -5.831807 0

Effects Specification
S.D. Rho
Cross-section random 0.051743 0.1577
Idiosyncratic random 0.119563 0.8423
Weighted Statistics
Root MSE 0.114404 R-squared 0.413218
Mean dependent var 0.115734 Adjusted R-squared 0.35617
S.D. dependent var 0.150291 S.E. of regression 0.120592
Sum squared resid 1.047058 F-statistic 7.24331
Durbin-Watson stat 2.359651 Prob(F-statistic) 0.000001
Unweighted Statistics

R-squared 0.383754 Mean dependent var 0.16105
Sum squared resid 1.220415 Durbin-Watson stat 2.024468
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ulsursdutlunadeinlaesasnanauunuiiutuna (DY)NAYRIAUNIINNNBELUY
Random Effects
PVol - B,+ B, DY+ B, DEit+ B, PBVit+ B: TAu + B:GDPy + B.CPli+ BMLRit + Vit
Dependent Variable: PVOL
Method: Panel EGLS (Cross-section random effects)
Date: 10/08/22 Time: 16:30
Sample: 2017 2021
Periods included: 5
Cross-sections included: 16
Total panel (balanced) observations: 80

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -15.59134 7.799414 -1.99904 0.0494
DY 0.003888 0.00998 0.389539 0.698
DE 0.008136 0.010125 0.803575 0.4243
PBV -0.005596 0.016894 -0.331234 0.7414
LTA -0.013168 0.016627 -0.791983 0.431
LGDP 4.623557 1.291935 3.578784 0.0006
CPI -0.257158 0.048801 -5.269504 0
MLR -0.369311 0.062731 -5.887219 0
Effects Specification
S.D. Rho
Cross-section random 0.057386 0.186
Idiosyncratic random 0.12003 0.814
Weighted Statistics
Root MSE 0.113379 R-squared 0.417098
Mean dependent var 0.110018 Adjusted R-squared 0.360427
S.D. dependent var 0.14944 S.E. of regression 0.119512
Sum squared resid 1.028381 F-statistic 7.359983
Durbin-Watson stat 2.417508 Prob(F-statistic) 0.000001
Unweighted Statistics
R-squared 0.384188 Mean dependent var 0.16105

Sum squared resid 1.219555 Durbin-Watson stat 2.038545
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