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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 MAL

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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Jaratin Lily, Sundar Venkatesh and Thumwimon Sukserm (2009) 1# %1113
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(AMuUsUTINVRIiIle) nsvuaiuan landlunisamu (yarnaiadeyarmnislad) wuie
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2.1 AuUsdase 3 6 fuUs e

1) dnsauRuuvyuisy (Current Ratio: CR) nangfis dnsaiusening
Aunindnyuiou uasviaumyuiiou

2) BnsIHanBULNUABAUNITNISIU (Return on Assets: ROA) Mg
9n3EIUNNTRUTENINMLsgVBAvaUNS TN

3) 9ATNEIUNTLHANUAAIINNITATUIU (Cash Flow Operating to Total
Asset: CFO) 11318814 8n31dUTEnINNTELARUANINNNSALILUARAUN SN 53U

1) $nsrdrunildudediuvesifiefu (Debt to Equity Ratio: DE) vanefs
Snsdusymimiaunusodmvesdioru

5) 8nsIMsLAulavedganY (Sales Growth: SG) nanghe §m1N13

a a

WIAULAYeEsia AaIngearetagluaumeyenuielneu Lansmeugenu1eves

o
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b

6) YUIAVBIAINIT (SIZE) nunedis aunvesuIvnaanzideulunain
wanning 10 10 le Fainanyarvesduningsiu

2.2 Aaudsny 8 1 AUs Ao 9ns1n153918RuUuKa (Dividend Payout: DP)
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4. nmsldaunisannsslunisinsiziidayauuy Panel Data

91nN15ANYIATaElAtdun1Sanaeednway Panel Data Analysis 114
UU Pooled Ordinary Least Square, Fixed Effects, Random Effects W@ Hausman Test
diodiaszndatenuaulouisnisanedudunavesusenaansifoulunainndnning
Bu 1o 1o anunsaesuneld il

4.1 3MNAUUU Pooled Ordinary Least Square (OLS) ADA15ILATIZRAIAUA
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DPi = ag + o4CRy + 0,ROA; + a;CFO; + a4DE + asSGyt +

QUeSIZEl F Eiterrereeeeeeeeeeeeeeee e (1)
o
DP;, - SasnsseRuiunavesuiem | Tudi t
CR: = SamduRuyunyuisuvesuieh | Tudi t
ROA - ShTmanoULUAAUNSHETIaUIS | TuT t
CFO; = PRSIAIUNTELARUAAIINAITARUI LR DEUNSNE T
yosUIem i 1w t
DE; - Shsrdumiausodiuvesdioruresi | Wl t
SGy - SsimsiulnvessenevesUen | Tudd t
SIZE; - quinvasRan1svesUIem | T t
a - AdulsEansvesanys
Sit - AALAaIRLAGeY

4.2 msldaunis oLs Tute 4.1 fudeyadlilunsineilumsdnwaded Huly
iﬁﬁﬁwlﬁmmamwmmﬁaLLUisuaﬂLLﬁiU‘%ﬁwﬁLLmagjmaJuaﬂaumi (Unobserved Effects) e
denasefuysdaszuaziiudsny sasnstneiuliuna Taedudsilalldiunegluaunis
Fana1n Wusuusiidaasiiaeliinaisidsuutasivegials nansenufangienm
158N Omitting a Time - Invariant Variable Effects %1 Unobserved Effects ifie Company
Effects (Wooldridge 2003) #41fu ieadadgynadenadnn Tun1sineinsedl
3eldaunisannosiuy Fixed Effects lnsdmunls a fie dudsudsiiognisuanitenun
FadmanofuUsdasy TeanunsauansaNnIsannaeuu Fixed Effects (Faendl n1adn uay

Ay 2564) Tadaaunisi (2)

DPy = o;CRi + aROA + a3CFO; + agDE;; +

O5SGit + QSIZE +a1 + Ejt cvoveeeeeeeeeeeeeeeeeeeeeeeeeeee s (2)

d' A v gj PN 1 A ! (Y
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Naun1sh (2) mukunAnues Wooldridge (2003) &1 a fiaudusiusfush
wUsmilesnUs WiennluaunIs LansnaunIsanaesLuy Fixed Effects SAdnumnza
Tunansedudng & a liflansduiusiusudslafulsuiisluaunisnaonssezinasiaue
AUNN50ANB8LUY Random Effects 9giiNz@NnN ANLUIAAYB9ALUY Random Effects
vy a; lifleuduiusiududsluaunis uiasiansanii a Wuduniwesmuaanndou
(Residual Term) n#3ot38n31 Composite Error Time a9 V, ety a + g, (Wooldridge

2003) #9114 #UN150A0RELUY Random Effects wandglasaaunish (3)

DPit = OL1CRit + azROAit + a3CFOit + aaDEgt + a5Sth +

OUSIZEi F Viteereeeeieeeeeeeeeeeeee e (3)

dlo v, Ao Aranueaapdeulndiivi a lusufusmanueaisadeuain
@unns Fixed Effects (Vi = a; + &)

4.3 n1514 Hausman Test ilonadaufiuUVaLN15ann0837 AISIEDNTY
fnvulafimunzaududeya Panel gafivin1sAnun Tasaznaasuitaun1snanosuuy
Random Effects ﬁmmmmzauﬁm%’wmsﬁazﬂaM%@laiauuﬁgmsuaa Hausman Test wanale
et

Ho: dun150n008uyU Random Effects danumunzay

H,: a@un1samaesluy Random Effects laifiansnvangas

Q1A@8A Hausman Test dszduiadAgn1sada 0.05 (szduisdAgy 5%)
WERINEINITANARELUY Random Effects Liwimnzay nampe aunsauiasauufgiuman was
Tunuedein dunsanaesuuy Fixed Effects iangaundn a1nn1s1a Hausman Test aglé
A1 p value WU 0.2845 (8198991n01AaNUIN) F9a3ULe1 aun1sanneeuy Random
Effects xngay d1usun1siasignulouienisatekudunavesusenaanzideulunain

£
o w [y v A

nannsne 10w 1o 1o w syAutedAyneananseau 0.05 Felansaunisia fall

DP: = a;CR; + a,ROA; + azCFO; + ayDE;; + asSGy; + agSizey + Vis....(d)
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PANNSNE 1Y 1o 1

Ui 2 Nan1AsIEvatsnuauloutenIsIneRutunaveIusEnaanzidau

Tupaiaundnning 18u 1o lo

d9ui 1 nan1sAnwIulegu18n1sIeL LT UNAYDIUSENIANZIUsUTUnaNA

Y] v} ¢
nannsng 1oy 1o 1o

NNS95UNENANISANYIULEUIENT1ERUTUNE F9TALALORTINITINURUTUNE

(DP) vasusEnaanzidoulunatanannsng oy 1o 1o wardadeneivesazesusludnuae

ADALTINTTUU TILANILAFINIGIN 4.1

AN5197 4.1 FDALTINTIUUIVDIATINTINURUTUNALAZAUSANEITD

Faus fnoudega N (X)) (SD) (Max)  (Min)  (Me)
DP (%) 120 63.89 2510  99.99 0.54  68.01
CR (1) 120 2.31 1.63 9.19 0.46 1.75
ROA (%) 120 10.16 725  37.00 140  8.40
CFO (1) 120 0.12 0.12 0.42 020  0.12
DE (1) 120 0.96 0.91 4.99 0.11 0.65
SG (%) 120 3.64 1840 7456  -61.28 3.13
SIZE 120 7.24 0.63 9.07 6.12 717
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A5 4.1 uansdeyarade (X) dudsauuinnsgiu (S.0.) Agean (Max)

'
o

A1d1gn (Min) wazA1f5eg1u (Me) voafuusiildlunisd@nuilasnuin uleuie
mMsseiutiunavesuTimaanzidoulunarandnning 18 e lo Teinldlae Snsnsdneiu
tluna (DP) fldadeuszanafosas 63.89 (S.D. = 25.10) Argsgniesas 99.99 mgndovas
0.54 warATsegIuiesay 68.01 drudnsndruiiuyunyuiiou (CR) fldiade
0l 2.31 Wi (S.D. = 1.63) Ingengeanagi 9.19 11 dan 0.46 W uazAsTsEg YT
1.75 Wi drudnsnansuunusiodunindsiu (ROA) fidedsyUszunaiosas 10.16 (SD. =
7.25) IngAngaansesas 37 dgniosay 1.40 uavAsisegiuiosay 8.40 lofiansanis
dms1drunsruaiuanainnisaiiiuey (CFO) didnaduagil 0.12 141 (SD. = 0.12)
TIngAgagnogi 0.42 i1 draadidnduau 0.20 191 wazA1sTsogIL 0.13 W1 AudfY
Snsrduniidudedinvosdfietiu (D/E) Srniafeuszan 0.96 wh (S.D. = 0.91) TngAgan
f9 4.99 i1 Turuefidnsndiudngn Ao 0.11 191 wazATsEgIU 0.65 11 A1MFUSAT
msidulnvessenne (SG) IAnadeUszanndesay 3.64 (SD. = 18.40) lasAngsgniosay
76.56% maniianuau Sesay 61.28 uavAisugiuiesay 3.13 duruinvesianis (SIZE)
nandludnuaizvesdn log Tnerads Ao 7.24 (S.D. = 0.63) Iner1gsgn fio 9.07 wi1 san
6.12 wagAgisegIuwinny 7.17

nanlagasy 91na5197 4.1 Fdunansliiiuin wleuienssetuliunaves
uiemannzideulunatnndnning 183 1o o Tugas 3 ¥ fuleurenisdneduiunanign
Wiy Sewar 0.54 veslsgns fe U3EM WOnleda fn I1in Wriww) lnen1sTeduluua
eV 0.16 U duluignisdnetulunagean Windu Segaz 99.99 vesmlsgns fie usm
g 91iia @nvw) lnenseduiunaseiuasgn 0.97 vm wasiiulevienisdreduiu

Halnewdy Wiy Sevay 63.89 vaslsans

dauf 2 nan1s3As1zndalenivuaulesuleni1sIeRUlUNaNadgNNISannoe

vasusenaanzideulunatananning 1By v 1o

Nan1sAsIzave M ruauleuten1sateRutunavasusenaansidoulunann

pannsng 19y 19 1o uandlaran1s9N 4.2
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mi’mﬁ 42Na93dun19anny DP: = o;CR; + a,ROA; + asCFO; + a4DE + asSGy +

a¢Size; + Vi

Variable Coefficient Std. Error t-Statistic P-value

C 105.8254 41.2056 2.5682 0.0115

CR 1.0185 1.8373 0.5543 0.5805
ROA -0.5986 0.4010 -1.4924 0.1384

CFO 24.2969 17.0468 1.4253 0.1568
DE 8.0598 3.9314 2.0500 0.0427*

SG 0.1334 0.0888 1.5020 0.1359

SIZE -6.7963 5.6735 -1.1978 0.2335

v o

* JudfyvnsadAfissu 0.05
Panel (Balanced) Observation: 120

Cross-section included: 40

A15797 4.2 uansNavesaNn1sannesfildsnsinissetuiuna insientese
Anueuleviensieiudunavesuisnaanzifeulunainvanning u 1o lo Tideyadn
Snsrduviaudediuvesifeou (JudfusmusulouienisiieGulunavesuivnan
nzifoulusarananning vy 1 le Inedauduiuslumeuinsdeulguiensineduduxa
vasustmaanedeulunainndnning By e lo a sedutoddny neaddf 0.05 de
pvalue (i1 0.04 Tuvz@dadedu Faldun snsrdruTunumyuiiou (CR) S0
NARBULWNURBAUNSNETIN (ROA) dns1drunssladuanainni1satiueiu (CFO) 8ns1ng
Wulnveswonvie (SG) Lazuu1nvednanis (SIZE) luuansanuduiusnoulsuian1saneidu
Huwausodidla deosureldin ilednadruniAudediuvesifionu (OF) iindudasins
Fedudunavesustnaanudoussiiniudie densdiuanasmlouienissneduiunai
anas datu Jsenaaguld dadeiidmauandusafmuaulsuienisieduliunavosuio
aanzifoulunanandnning 1Bu 1o 1o Tugaaan 3 9§ deusdudl 1 unsreu 2561 9 31

Sunau 2563 iiesladeinefe dnsdruvildudediuvesdionu
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Mwlsdasy Usenaumig §nsnduRuyumyuisy (Current Ratio: CR) SRS IHANBULNUAE
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Company Year DP DPS CR ROA CFO DE SG SIZE
2S 2018 60.45 0.14 2.47 572 0.08 0.43 19.44 7.49
2S 2019 53.33 0.14 3.36 6.82 0.16 0.29 (1.93) 7.43
2S 2020 42.89 0.36 3.70 19.71 0.13 0.31 3.27 7.68
AF 2018 98.12 0.03 1.24 1.95 0.18 3.76 4.32 7.83
AF 2019 94.90 0.03 1.24 1.65 0.01 3.84 (1.40) 7.85
AF 2020 70.00 0.02 1.26 1.96 0.20 3.18 (9.92) 7.69
AGE 2018 35.59 0.02 1.14 4.73 (0.11) 2.20 33.19 8.50
AGE 2019 86.14 0.09 1.19 7.25 0.15 1.61 (21.57) 8.46
AGE 2020 43.48 0.10 1.08 6.08 0.08 1.90 27.46 8.60
AKP 2018 50.21 0.07 6.68 12.81 0.16 0.21 3.45 6.46
AKP 2019 50.52 0.03 4.06 558 0.10 0.18 (24.99) 6.45
AKP 2020 54.73 0.02 4.10 4.33 0.09 0.23 (16.70) 6.55
AMA 2018 96.42 0.10 0.72 18.37 0.11 0.78 18.21 8.21
AMA 2019 28.69 0.20 0.51 21.59 0.14 0.64 7.09 8.13
AMA 2020 60.81 0.20 0.70 20.01 0.12 0.65 (4.86) 8.16
ARROW 2018 96.37 0.50 2.80 12.30 0.10 0.33 1.24 7.30
ARROW 2019 76.94 0.55 3.19 14.63 0.06 0.31 (0.19) 7.36
ARROW 2020 77.56 0.50 3.39 13.72 0.08 0.35 (10.80) 7.41
ATP30 2018 56.50 0.03 0.72 5.86 0.14 1.17 21.40 6.59
ATP30 2019 55.59 0.04 0.81 6.31 0.17 0.86 8.32 6.63
ATP30 2020 74.95 0.02 0.71 3.65 0.13 0.95 (14.41) 6.71
AUCT 2018 98.92 0.26 2.07 31.35 0.35 0.56 23.89 6.61
AUCT 2019 93.90 0.40 2.03 37.00 0.42 0.63 15.90 6.74
AUCT 2020 98.92 0.43 1.39 23.85 0.34 251 7.58 7.48
BIZ 2018 75.53 0.16 3.96 9.42 (0.14) 0.56 6.81 6.85
BIZ 2019 82.87 0.25 1.59 7.04 (0.09) 1.72 24.84 7.23
BIZ 2020 83.62 0.15 1.35 241 0.12 2.74 (11.62) 7.49
BM 2018 51.06 0.08 1.07 6.81 0.10 0.57 17.08 6.99
BM 2019 57.45 0.08 0.98 3.28 0.09 0.61 (7.86) 7.02
BM 2020 69.90 0.08 0.88 4.67 0.11 0.81 9.48 7.16
COLOR 2018 98.44 0.04 1.10 2.98 0.01 0.77 7.09 7.7
COLOR 2019 84.32 0.04 1.09 2.18 0.07 0.70 (6.93) 7.14
COLOR 2020 42.36 0.05 1.25 4.58 0.18 0.51 (5.75) 7.06
CPR 2018 42.55 0.20 6.93 14.24 0.12 0.13 11.26 6.75
CPR 2019 35.14 0.13 4.96 12.16 0.15 0.17 0.68 6.46
CPR 2020 61.54 0.08 5.57 5.18 0.11 0.17 (37.03) 6.45
FPI 2018 95.00 0.08 1.61 4.83 0.16 0.52 (4.26) 7.85
FPI 2019 72.85 0.10 1.33 9.18 0.15 0.70 8.59 793
FPI 2020 53.00 0.04 1.29 1.84 0.11 0.80 (13.48) 7.96
FSMART 2018 83.78 0.62 0.58 14.26 0.27 213 5.79 8.27
FSMART 2019 85.33 0.66 0.64 15.71 0.26 1.64 (6.02) 8.17
FSMART 2020 98.36 0.60 0.73 13.31 0.31 2.01 9.12) 8.15
GCAP 2018 91.09 0.25 0.77 3.01 (0.20) 4.99 56.84 7.64
GCAP 2019 95.49 0.17 1.24 7.61 (0.13) 3.94 15.50 791
GCAP 2020 93.61 0.05 0.57 5.85 0.12 3.62 (6.68) 7.78
HARN 2018 69.57 0.16 3.48 11.15 0.11 0.22 4.53 7.35
HARN 2019 69.23 0.18 3.98 11.89 0.09 0.21 1.68 7.38
HARN 2020 76.47 0.13 4.37 7.72 0.11 0.26 (15.70) 7.41
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Company Year DP DPS CR ROA CFO DE SG SIZE
ICN 2018 73.50 0.09 2.36 9.39 0.24 0.65 6.13 6.75
ICN 2019 72.55 0.10 1.71 9.15 (0.11) 1.15 18.04 7.10
ICN 2020 73.74 0.08 1.50 8.46 0.05 1.53 22.62 7.29
JUBILE 2018 61.07 0.67 3.76 21.36 0.21 0.33 0.37 7.12
JUBILE 2019 60.48 0.91 3.14 29.40 0.23 0.40 16.69 7.31
JUBILE 2020 40.50 0.62 2.75 22.26 0.16 0.72 (5.66) 7.64
L&E 2018 68.00 0.16 1.22 3.94 (0.03) 1.49 14.39 7.95
L&E 2019 89.00 0.14 1.22 4.65 0.10 1.48 (7.44) 7.93
L&E 2020 85.00 0.08 1.19 3.10 0.22 1.38 (13.14) 7.79
LI 2018 58.22 0.33 2.83 5.25 (0.04) 1.44 (5.67) 7.88
LI 2019 51.55 0.24 2.33 3.32 (0.01) 2.14 (9.46) 8.18
LT 2020 55.95 0.18 1.66 2.30 0.01 1.46 (10.46) 7.88
MBAX 2018 85.70 0.37 0.91 7.27 0.19 1.17 (6.37) 7.04
MBAX 2019 94.11 0.25 0.91 4.33 0.12 1.33 (7.37) 7.07
MBAX 2020 9591 0.88 0.95 12.16 0.16 1.43 30.06 7.28
MOONG 2018 75.68 0.26 1.54 13.50 0.03 0.30 10.47 6.86
MOONG 2019 49.62 0.26 1.77 8.75 (0.01) 0.30 (11.51) 6.92
MOONG 2020 76.69 0.26 1.78 5.68 0.03 0.26 0.23 6.91
NETBAY 2018 99.99 0.76 3.66 26.02 0.25 0.29 14.87 6.41
NETBAY 2019 99.99 0.97 3.45 28.47 0.27 0.30 13.84 6.33
NETBAY 2020 99.99 0.78 3.72 24.90 0.29 0.31 (5.64) 6.26
PDG 2018 85.55 0.08 3.55 10.52 0.25 0.21 14.87 6.41
PDG 2019 81.97 0.10 5.03 12.52 0.27 0.16 (14.75) 6.33
PDG 2020 87.93 0.22 4.85 17.41 0.29 0.17 (8.20) 6.26
PIMO 2018 41.90 0.01 217 3.55 0.03 0.41 (3.63) 6.63
PIMO 2019 40.63 0.02 2.85 4.97 0.06 0.42 16.80 6.47
PIMO 2020 40.36 0.05 2.38 11.32 0.28 0.48 23.22 6.12
QLT 2018 96.68 0.25 9.19 273 0.04 0.11 (5.17) 6.18
QLT 2019 67.09 0.35 577 9.91 0.06 0.19 28.70 6.30
QLT 2020 72.82 0.30 8.59 6.01 0.15 0.16 (10.35) 6.25
SPVI 2018 52.51 0.06 1.91 10.34 0.06 0.83 23.26 6.40
SPVI 2019 53.07 0.10 1.90 14.24 0.10 0.92 39.34 6.59
SPVI 2020 52.84 0.11 1.90 12.27 (0.14) 1.10 0.82 6.76
TAKUNI 2018 76.17 0.04 1.32 4.78 0.01 1.27 18.31 7.56
TAKUNI 2019 39.97 0.03 1.45 3.48 (0.10) 1.27 (50.75) 6.78
TAKUNI 2020 58.87 0.04 1.29 3.10 0.16 1.35 (45.32) 6.67
™ 2018 65.71 0.10 1.85 6.72 0.12 0.76 2.45 6.59
™ 2019 65.72 0.13 1.84 8.08 0.20 0.75 6.54 6.66
™ 2020 73.88 0.10 2.35 5.40 0.03 0.56 (8.03) 6.60
TMILL 2018 56.10 0.15 1.58 6.35 0.09 0.60 7.61 7.37
TMILL 2019 90.53 0.11 2.22 6.93 0.21 0.34 5.05 7.20
TMILL 2020 71.78 0.12 4.95 7.75 0.23 0.35 (0.79) 7.23
TNH 2018 30.30 0.60 5.10 25.04 0.23 0.20 9.46 7.54
TNH 2019 31.25 0.55 3.25 19.56 0.19 0.20 0.97 7.66
TNH 2020 31.69 0.45 5.15 14.45 0.14 0.16 (6.78) 7.72
TNP 2018 36.80 0.04 2.60 9.30 0.13 0.30 8.19 6.72
TNP 2019 36.10 0.05 2.20 10.40 0.15 0.20 12.95 6.77
TNP 2020 35.80 0.07 2.20 14.10 0.17 0.30 12.48 6.94
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Company Year DP DPS CR ROA CFO DE SG SIZE
TPCH 2018 4.03 0.06 1.35 11.59 0.12 1.07 42.78 8.69
TPCH 2019 10.20 0.21 1.02 9.50 0.09 1.47 5.25 8.96
TPCH 2020 19.90 0.20 0.52 6.23 0.10 1.56 8.24 9.07
UAC 2018 89.19 0.16 1.31 4.66 (0.14) 2.15 74.56 8.05
UAC 2019 88.75 0.14 0.46 4.63 0.42 1.15 14.28 7.64
UAC 2020 34.15 0.14 0.74 8.78 0.06 0.98 (61.28) 8.05
UKEM 2018 60.70 0.01 1.55 1.40 (0.07) 0.59 6.28 7.28
UKEM 2019 40.06 0.02 171 4.57 0.08 0.53 (13.59) 7.24
UKEM 2020 68.75 0.06 1.72 8.12 0.04 0.65 1.75 7.34
VCOM 2018 27.16 0.12 1.44 9.19 0.03 2.01 16.78 7.16
VCOM 2019 44.17 0.16 1.49 8.34 0.28 1.49 (1.54) 7.06
VCOM 2020 73.55 0.10 1.14 9.91 (0.09) 212 28.73 7.29

WINNER 2018 85.40 0.13 2.20 10.00 0.08 0.80 (7.37) 7.03
WINNER 2019 68.40 0.10 2.20 9.80 0.14 0.70 4.75 7.03
WINNER 2020 85.70 0.10 1.70 8.10 0.15 0.80 3.35 7.07
XO 2018 1.46 0.87 1.80 25.49 0.27 0.37 21.16 6.90
XO 2019 0.54 0.16 2.86 12.67 0.16 0.17 (13.47) 6.84
X0 2020 0.81 0.61 3.64 29.24 0.33 0.21 27.95 7.13
YUASA 2018 23.17 0.24 1.69 10.73 0.07 0.82 2.99 7.11
YUASA 2019 25.18 0.30 2.13 11.22 0.16 0.62 (6.00) 7.13
YUASA 2020 27.11 0.35 23, 11.88 0.15 0.59 (8.12) 7.25
ZIGA 2018 97.73 0.08 1.59 3.44 0.07 0.58 (4.66) 7.09
ZIGA 2019 57.52 0.04 2.80 3.00 0.15 0.54 (9.63) 7.05
ZIGA 2020 68.01 0.16 1.68 12.71 0.01 0.69 27.99 7.23
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CR ROA CFO DE SG SIZE DP
Max 9.19 37.00 0.42 4.99 74.56 9.07 99.99
Min 0.46 1.40 (0.20) 0.11 (61.28) 6.12 0.54
Average 2.31 10.16 0.12 0.96 3.64 7.24 63.89
SD 1.63 7.25 0.12 0.91 18.40 0.63 25.10
Median 1.75 8.40 0.12 0.65 3.13 7.17 68.01

Person Correlation

CR ROA CFO DE SG SIZE
CR 1
ROA 0.20574077 1
CFO 0.12481902 0.52432727 1
DE -0.5130706 -0.3103889 -0.2907076 1
SG -0.1288973 0.21954778 -0.1232405 0.18386687 1
SIZE -0.4919933 -0.1196642 -0.1652348 0.4914054 0.08043917 1
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Dependent Variable: DP

Method: Panel Least Squares

Date: 09/05/21 Time: 22:44

Sample: 2018 2020

Periods included: 3

Cross-sections included: 40

Total panel (balanced) observations: 120

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 125.7709  31.26382  4.022891  0.0001

CR 0.419311  1.655283  0.253317  0.8005

ROA -0.222471  0.391734 -0.567913  0.5712

CFO 35.33126  23.04688  1.533017  0.1281

DE 12.30959  3.120052  3.945314  0.0001

SG 0.002254  0.130819  0.017233  0.9863

SIZE -10.55939  4.180181 -2.526060  0.0129

Root MSE 22.98880 R-squared 0.154369
Mean dependent var 63.89487 Adjusted R-squared 0.109469
S.D. dependent var 25.10401 S.E. of regression 23.69014
Akaike info criterion 9.224558 Sum squared resid 63418.18
Schwarz criterion 9.387162 Log likelihood -546.4735
Hannan-Quinn criter. 9.290592  F-statistic 3.438014

Durbin-Watson stat 0.710168 Prob(F-statistic) 0.003722




Dependent Variable: DP
Method: Panel Least Squares
Date: 09/05/21 Time: 22:44
Sample: 2018 2020

Periods included: 3
Cross-sections included: 40

52

Total panel (balanced) observations: 120

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 23.92367  80.70949  0.296417  0.7677
CR 1582430  2.462760  0.642543  0.5225
ROA -1.251228  0.540762 -2.313826  0.0235
CFO 22.27101  18.29459  1.217356  0.2273
DE -1.915535  6.557512 -0.292113  0.7710
SG 0.212864  0.094944  2.242002  0.0280
SIZE 6.555798 1155018  0.567592  0.5720
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 10.90503 R-squared 0.809716
Mean dependent var 63.89487 Adjusted R-squared 0.694003
S.D. dependent var 25.10401 S.E. of regression 13.88679
Akaike info criterion 8.382993  Sum squared resid 14270.37
Schwarz criterion 9.451531 Log likelihood -456.9796
Hannan-Quinn criter. 8.816931 F-statistic 6.997609
Durbin-Watson stat 2.969089  Prob(F-statistic) 0.000000
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Dependent Variable: DP

Method: Panel EGLS (Cross-section random effects)
Date: 09/05/21 Time: 22:45

Sample: 2018 2020

Periods included: 3

Cross-sections included: 40

Total panel (balanced) observations: 120

Swamy and Arora estimator of component variances

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 105.8254  41.20560 2.568230  0.0115

CR 1.018510  1.837390  0.554324  0.5805

ROA -0.598617  0.401096  -1.492454  0.1384

CFO 2429691  17.04686  1.425301  0.1568

DE 8.059837  3.931483  2.050076  0.0427

SG 0.133446  0.088842  1.502071  0.1359

SIZE -6.796371  5.673585 -1.197897  0.2335

Effects Specification
S.D. Rho
Cross-section random 19.77275  0.6697
[diosyncratic random 13.88679  0.3303
Weighted Statistics
Root MSE 13.55953 R-squared 0.089892
Mean dependent var 24.00964 Adjusted R-squared 0.041567
S.D. dependent var 14.27300 S.E. of regression 13.97321
Sum squared resid 22063.31 F-statistic 1.860170
Durbin-Watson stat 1.963903 Prob(F-statistic) 0.093793
Unweighted Statistics

R-squared 0.123907 Mean dependent var 63.89487
Sum squared resid 65702.68 Durbin-Watson stat 0.659489




54

Correlated Random Effects - Hausman Test
Equation: Untitled
Testeross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 7.410826 6  0.2845
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
CR 1.582430 1.018510 2.689186  0.7309
ROA -1.251228 -0.598617  0.131545  0.0720
CFO 22.271014 24.296905 44.096570  0.7603
DE -1.915535  8.059837 27.544413  0.0573
SG 0.212864  0.133446  0.001121  0.0177
SIZE 6.555798 -6.796371 101.217198  0.1845
Cross-section random effects test equation:
Dependent Variable: DP
Method: Panel Least Squares
Date: 09/05/21 Time: 22:47
Sample: 2018 2020
Periods included: 3
Cross-sections included: 40
Total panel (balanced) observations: 120
Variable Coefficient ~ Std. Error  t-Statistic Prob.
Cc 23.92367  80.70949  0.296417  0.7677
CR 1.582430 2.462760 0.642543 0.5225
ROA -1.251228  0.540762 -2.313826  0.0235
CFO 2227101  18.29459  1.217356  0.2273
DE -1.915535 6.557512 -0.292113 0.7710
SG 0.212864  0.094944  2.242002  0.0280
SIZE 6.555798 1155018 0.567592  0.5720
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 10.90503 R-squared 0.809716
Mean dependent var 63.89487 Adjusted R-squared 0.694003
S.D. dependent var 25.10401 S.E. of regression 13.88679
Akaike info criterion 8.382993  Sum squared resid 14270.37
Schwarz criterion 9.451531 Log likelihood -456.9796
Hannan-Quinn criter. 8.816931 F-statistic 6.997609
Durbin-Watson stat 2.969089 Prob(F-statistic) 0.000000
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