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Abstract

The objectives of this study were (1) to study the capital structure, the dividend policy, and
the firm value of listed companies in the Market for Alternative Investment (MAI), and (2) to analyze
the impact of capital structure and dividend policy on firm value of listed companies in the MAI.

This study focused on population, all listed companies in the MAI with completed
information and according to the study conditions of 46 companies, total 230 data. The study period is
5 years from 1 January 2015 to 31 December 2019. The data used in the study was secondary data
consisting of financial ratios and other relevant financial information for the same period. The panel
regression in terms of Random Effects was employed to reach the objectives. Statistics used in the study
were mean, standard deviation, maximum, minimum, Pearson correlation and t-statistic.

The results reported that (1) the capital structure of listed companies in the MAI consists
of debt in the average of 18.55% while the highest is 69% and the lowest is 0% or no debt in the capital
structure. For the dividend policy, the dividend payout of most listed companies was about 2.60%. By
considering the firm value of listed companies measured by Tobin’s Q, the results showed that their
values are higher than 1. These meant that the performances of listed companies are good. (2) The
capital structure and the dividend policy of listed companies measured by debt to equity ratio and
dividend payout ratio had a positive impact on firm value with the level of significance at 0.05. On the
other hand, there was no effect of capital structure measured by long-term debt to equity on firm value.

Moreover, the results also reported that size of listed companies has a positive impact on firm value.

Keywords: Capital Structure, Dividend Policy, Firm Value, Listed Companies, Market for Alternative

Investment
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[ [ o ] 1 1 [ [ 4
Tumaianannswduralszma lne w1 yanmanningamwinnain (Market Capitalization)
a [ 9 [}
UnaludannuNandUUN ULy
3.5 8RNIV YAVIA (Growth Rate) Hnanoyan153no
a a Q{ Jd o 14 4 Y o = a o
Maassa myAnsudas wazgaal Suniadu (2561) lTamnmsAneusEv
=1 1 A A [ o o ] < %] 1 Aa o
sanzionlunguomsuazinsesanluaaandnninduislszmea lne Taonuaiegausem
o Aa o g‘/ = I = 9 1 a a
TIIU 26 VTENAWAY W.A. 2548 — 2557 1WUTZe21181590 10 U udrwu msnsgaula

v Jou W

YDIAAIANI00ATINTIAY TAV08DAVIBTANUTURUTNUTATIHAAD LLNUUBIR U Y UD

@

Uignvanziionlungugaamnssueninsuazinyesanedniiisdngneaaa



33

] <
p813'15n011 Karadnyz (2009) #1909 Tu Mahnazmahdavi, and all (2013) 14
AnpuneInuransznuueImsan Invesseavigaoatomua lnsed198unues U5EY
v o 4 1 a a a
sanzionluaaianannindmmnz s1u Wy NMsau lauewoavie HIion T yaL Tnvod
Aa1A (Market Growth rate) Tifinaaefatoriualaseadwtunuuaediela daaasiins
a a < ) Yy 1 1 a
iy Tavesseauen lilatinalas aeyanigsne
2 [
18NN Ratana Mappayuki and Meipita Sari (2017) lafnyuneInunanszny
Y995ATIN15103 AL TAv0909A18 BATIAIUNTHYUVDITUAIAUKED Loz Ton1anIs
a a 1 o o a o @ v da J [
wiganTa aeanuamnsolumsiii lsveswiinluaaavannindouTatide wui1 oas
a a = 9 Yy 3 KR o a a
M3 YAD Inv0389AU1Y (Sale Growth Rate) Baareiou1iiudwns N5 y@n Invos
9
a o Y v J

#9019 (Market Growth Rate) ¥93UIHNUU llliﬁﬂ’JHJﬁJﬂJWHTJ@lE]ﬂ’HSJﬁHﬂiﬂGLHﬂ15ﬁ1ﬁ1115

= o ' 2 2 1 Aa v o o o A o
“]Nﬁ]zu'lul‘llq’ﬂ’]3W‘|Nﬂluﬂlﬂﬂy}aﬂ’]ﬂﬂﬂ’]iiu’igﬂﬂuﬂﬁ’] N 0.05 ll@’ﬂﬂ’]\‘]{lﬂ
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<
2. MINVTITIToYA
3. MamuumMaaavedinls
9 = a Y
4. mylgaumsoaneylumsfnyl M133ATIZHUBYAUV Panel Data

5. ﬂ'lﬁalﬂi'lgﬁ’wﬁﬂﬁﬁﬂ‘kﬂ

1. msmriualszrns

a o IS

Y Y 9
(% 1% (% [ 4
ﬂ']'iﬁﬂlﬂl']ﬂ'i\‘]ﬁﬁﬂ‘]&l']‘l]']ﬂﬂizslﬂﬂﬁﬁﬂ vsHnvanziounsvvaluaaiananning

aa g Y

< = ¥ 2 A A o 3 A
19U 1D ll@ Tﬂ&'ﬂ’]ﬁﬂﬂﬂTiuﬂﬁqu%ZLﬁﬂﬂ!ﬂW']zUﬁHﬂVlllsll@llaﬂiﬂﬂ'Juuagl‘l]uulﬂﬂ'lllmﬂuulsu

U
Y v

= o [ d' X = o 2 v = =
VOINTANYT F1M5UTL N 1F IUMSANE 311U 5V AUATUN 1 UNTIAY 2558 D9 31
@ o v A w Aay Y < A = A o
sunaw 2562 dmsuuisnnddeyaasudavuaziiuldawitou lvvesns@nmli s 46
a o 9 = 9 A % = d‘ @ dy
U3HN 590 230 Yoya Tastidoyansoamlslumsnyazouly Asaeliil
1.1 ndsalFlumsdnmn Uszneudie 8 dauls fe
% a % Yy v J dya 1 1 Y
1.1.1 dwlsoase 3 s 1aun 1) sasriarumbiausiuaeaIuve U193
Y
(Debt to Equity ratio: DE) 2) FATAIUNUFUTINADAIUVDAUIIVO (Long-term Debt to Equity
ratio: LTDE) 1182 3) 0a3101359108UTTUNa (Dividend Payout ratio: DIV)
1.1.2 dawfseu 1 eaunls A yaf 15509 (Value of Firm) ¥319A1 Tobin’s Q
v W Y] 1 I " A o 4
lumsdadusaiugu 3 dawals 1dun 1) daswaneuunuasdUNING5IU (Return on Asset:
] Y] [ o [
ROA) 2) 4aA1HaNNTWIA1UI1A10A1A (Market Capitalization: MCAP) 11ag 3) 8951013

3AD A (Growth Rate: MGROWTH)
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Y
msanengeil 1 Foyanaogil Ae Joyanamsiu matyFvesusEneanzidion
[ @ s I o Aa o o % A o { a3
Tuaaananning 10w 1o o S 159 V3EM dwmsvusinilideyansuduazitiullam
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a a [ 1 a A o ] o o
Tassafetunu vazuTevreRuiluna aoyaniginavesuiinianzifouluaaiananning
< Y o 1 Y Y 1 [ dy
o 10 lo Joyanananilszneusieailsaie asll
du)sn1Flumsdnrnlsznoudis 8 dauils Ao
1) aalsdase 3 dwls ldun
Y
Y

(1) 9ATEIUNHAUTINADTIUYDUIIVOI (Debt to Equity ratio: DE)

Y
S A

(2) BATIFIUNIFUTINABTIUVBUTIVBI (Long-term Debt to Equity ratio: LTDE)
(3) 9n31M 3N UTUNA (Dividend Payout ratio: DIV)
2) dwlsaw 1 dals Av yaa 13N (Value of Firm) 9 1981 Tobin’s Q lumsia
3) dawdsnuan 3 dawls 1dun
(1) BATINANBUUNUADAUNTNETIN (Return on Asset: ROA)
(2) YAMUANNINGAINTIAINAIA (Market Capitalization: MCAP)

(3) 9a31M33 YA Ta (Growth Rate: MGROWTH)
3. MIannaumMasnuaInls

9 o ' Aq ¥ = 2 dy Y o o ' A '
iﬂﬂﬂl’ﬂyﬁﬂl’ﬂﬂﬁ’)uﬂiﬁ%ﬂﬂ ﬂﬂummnymiau"lﬂmmmmmmmat’J qIU

'
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4. M3lyanmsanealum AN MIANTIZHIVOYAILY Panel Data

9 Y 9
msanensel ldaunmsonnesdnyas Panel Data Analysis NUUY Ordinary Least
i a d a
Square, Fixed Effects a&11U U Random Effects L“ﬁﬂ')l,ﬂi'wwNﬁﬂigﬂﬂﬂlﬂﬁiﬂiﬂﬁ%}']\uﬂunu

a 1 U a A o @ v J
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Y
ﬂ’JLL‘U‘UﬁﬁJﬂﬁﬂﬂﬂﬂﬂﬁ"mﬁﬂﬂ‘ﬁ‘UWﬂvlﬁ} Al

1) 91NAIMVY Ordinary Least Square (OLS) &5 19ausNansznuveslasaaiig

a a J 1 a Y v dy
KNUNU wazu leveRuiiuwa ABUANTITIND llﬂﬂ\‘iu

TobinQit

oo + a1 DEit + 02DIVit + 0sROAit+ cuMGROWTHit

+ asMCAP;: + &it .. (D)

TobinQit

Yo +y1LTDEj + y2DIVit + y3ROAi + 1aMGROWTHit

+ vsMCAPi: + Eit ... (2

Taofvualy
DEit

LTDEit

DIVit

ROA::

MGROWTHit
MCAP;:

TobinQit

o uagy
it

SandumiauswdodmveaiIveg (Debt to Equity
ratio) YoaU3EM i WAl ¢

SandumniiauszezeAod MY IV (Long-term
Debt to Equity ratio) 091317 i 10l ¢

9131113910 UTUNA (Dividend payout ratio) YOILTHN i
il ¢

SATHAABULUNUADAUNTNETIU (Return on Asset: ROA)
voauSHm i Wil ¢

Sasma3yAvTa (Growth Rate) voer3t i 1udlii ¢
YaAIMANNINIAIWTIN1AAIA (Market Capitalization)
voauSHm i Wili ¢

yanweeginy (IHuuuiiaes Tobin’s Q lumseduie)
voasEm i Judli ¢

mdulszansueadamls

ANNUAAIAADU

2) msl¥aunsanneslude 1 nudeyailFlunisdnu full1dRezina

HanNIENUVOIAILA)s v UTHNNLHIBEN18UBNTUNIT (Unobserved Effects) Nz dHanD

dunlsdaszuazdunlsam Taedualsh li'ldvinegluaumsdinan Wudunlshfiaini

e lidnanzlasuuadldedials nansznudeina11919i5 #n21 Omitting a Time-Invariant

Variable Effects %4 Unobserved Effects 3 A9 Company Effects (Wooldridge, 2013) A41 U 1o
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9 9
wiadyriaeananlunisdnuinseliteldanunisnaneouny Fixed Effects 1agf1vuali
v ] v
aj o dw)sudsiegnouenninug Fediwanoanlsoass aNTONAAITNNIT0ADDELDL

Y
Fixed Effects 1aaail (Fagnil 1Aon uazaay, 2563)

TobinQit = oo + a1 DEit+ 02DIVit + asROAi+ asMGROWTHit
+ asMCAP;: + ai+ it ... (3

TobinQit Yo + yiLTDEit+ y2DIVit + y3ROAi: +

vsAMGROWTHit + ysMCAP; + ai + & .. (4)

VINEUMN (3) Uag (@) MULUIAAVD Wooldridge (2013) 61 & IANNTUWUT

v

Auaulsriladnls nseurnanluaums uanad auMInAnoeIUY Fixed Effects U

4

muzay Tunnasadudny 1 a Tudanudusiusrudulslagaulsvialuaunsaaoa
Y

5282NANINUATUAUNT FUNITOODDLLL Random Effects 3ZIHUIAUNI AINLUUIAAVD

% g’/ [l [ % J v @ ] a 1 I

#2111 Random Effects 11 & Tulinnuduwusoudualsluauns uaaziiansanin a; iy

1 é d’ . = A = 1 . . =
FIUNUIVDIANUAIALAADU (Residual Time) ¥ 30138031 Composite Error Time Vi ¥

e O

v
MINY @i + Cit (Wooldridge, 2013) A4UU dUNITDADDYLLUU Random Effects me"lﬁ’mu

(Mgl MDA LAZAME, 2563)

TobinQit = oo + o1 DEit + 02DIVit + asROAit + atsMGROWTHit
+ asMCAPi: + Vit ...(5)
TobinQit = ot yiLTDEit+ y2DIVit + y3ROAi +ysaMGROWTHit

+ vsMCAP;i: + Vit ... (6)

3) 71519 Hausman Test
19 Hausman Test (NONAABUAMVUAUNITOADDE1 @2V w1z au

disudoya Pancl N In1sAnY1 TasaznaaouTUN1T0AD08LDY Random Effects 1)

AN AN M UYAYoNafAnN 1Y 0 14 91nN15 1% Hausman Test 92 1@A1 p value 11111

L] U

0.7519 (gn1AruINI9a 71 1471 dun1500A0081DY Random Effects 11z aud1M5UN13

nAdoUNaNIZNUVe9In5eds 198uny uazuTeueRuiluraneyan1ging Fadasdunms ia
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TobinQit = oo + a1 DEit + 02DIVit + asROAit + atsMGROWTHit
+ asMCAPit + Vit .. (1)

TobinQ

vo + yiLTDEit+ y2DIVit + y3;ROAit +
vaMGROWTHit + ysMCAP;: + Vit ... (8)

a d
5. ﬂ"lﬁ'J!ﬂi”lZT’iNﬁﬂ"liﬁﬂ‘lsﬂ

a = S 1 A = < = Y
N1seTUIeRNaNITANE NI Y 2 89U A dIuUN | ﬂ%LﬂuﬂWiﬁﬂ‘HTTﬂiﬂﬁiTﬂ
a a J a a o @ v
RUNUY quJ’]J']fJNu‘ﬂ‘LlNa Lla$ll“ﬁfnﬁﬁﬂﬂﬂl’[’)\?’ﬂﬁlﬂlﬂﬂﬂﬂglﬁﬂuﬂluﬁﬁTfﬂWﬁﬂﬂﬁ‘Wﬂ DU 1D ul@
1 A I a 4 9 a a 1 1
HagaIun 2 %3!,1]uﬂ'li')m'i"l%ﬁﬂﬁﬂﬁ%‘ﬂﬂ‘uﬂﬂIﬂi\?ﬁﬁNLQMHULlﬁ$UIﬂUTﬂLQuﬂUNa foyan

a A o v g 3
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MTOTUIGNANITANE MY 2 FIU A dIUN 1 i]mﬂuﬂﬂﬂWﬁﬁﬂ‘H'lIﬂiﬂﬁﬁTQ
= a ' a A o @ v
Runu ulewreRuilupa wazyaaigsnivestsinvanziouluaaiananning 1w 1o lo
1 - <3 a o 9 =Y =Y 1 [
UAgaIUN 2 %3LﬂUﬂ15'Jlﬂ31$ﬁWﬁﬂ3$ﬂ‘U‘U@\1Iﬂﬁ\?ﬁ'i'NNunullﬁﬁuiﬂﬂ'lﬂlﬁuﬂuwa fayan

a A o v g 3
‘gsﬂﬁ]mawsym@maﬁ&u“lummmnmmsfLfm N3] ul’l’)

aauil 1 wamsan¥lassa3adunu wemeduiusa vaz Yan§snoveu3 Ly

= (v v d &
ﬂﬂﬂ%!ﬂﬂucluﬂﬁ1ﬂ°r‘iﬁﬂﬂi1/‘|ﬂ 9N 19 Ulf’]

Y
mseBurewanisany Inseadedunu (Jalasdasdruniausiuaodiuves
E4
Anodu uazdandiunilduszezennaodiuueidooru) uleuieduiiuwa (3alae Dividend
U a @ a o [ [ 4
payout ratio) 11823 afA 15309 (39 1A Tobin’s Q) vosuIENIanzilouluaaiananning

I a [ aa a = Y o A
DY 1D Ulf’) %3f)‘ﬁ‘]ﬂflhluﬁﬂ‘l&lﬂl%ﬁﬂ@lﬁf\iWﬁﬁﬂ!HT‘ﬂ)’\‘lLLﬁﬂ\‘lulﬂﬂﬂﬁ1§N1ﬂ 5.1

A15197 5.1 ADAIFINTTUUIVBIA LT aTTIaza I Ta

. L4 dnadeuuu - i
5 U ANRAY Mgaga  Awga
amls (V) S — WATTIN eI
Yoya (N) (X) (Max) (Min)
(S.D.) (Me)

DE (%) 230 18.55 21.73 69.00 0.00 10.50
LTDE (%) 230 4.05 6.23 29.56 0.00 1.95
DIV (%) 230 2.60 8.53 40.00 0.00 0.00
ROA (%) 230 4.77 5.61 19.61 0.00 2.47
MGROWTH (%) 230 9.50 30.16 283.28 -52.73 0.00
MCAP (In) 230 6.16 2.72 9.19 0.00 7.10

TobinQ 230 1.26 2.02 17.99 0.00 0.91
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A 9 1 A 5 U A 1
INATTNN 5.1 UAAIVDYAAUNAY (X) TIULVYAUVUUIATTIU (S.D.) AIGIFA

o

(Max) A161g9 (Min) taza1isog1uMe) vosaulsnlglumsanuilaowyui Tassad

v Y
Runu $9ialaedasidruniidusiuaodauveud1v09 (Debt to Equity ratio: DE) 1@ e
Y
a5 a8 UM HAUTZo281IA0dIUUD1U0 9 (Long-term Debt to Equity ratio: LTDE) &
8RT1dIU0g321 31950082 0.00 - 69.00 Hazdeeaz 0.00 - 29.56 AWA AU nazlinunay
Uszanmfooay 18.55 nazgiovaz 4.05 muday luvaghlianisegulszuimdosas 10.50
uazdovay 1.95 mudIAL
1 a é U v ! 2 « . .
druuTouisiuiuna 3370 1agon31n13918UTURA (Dividend payout ratio:
DIV) fi8as1du0giz1 1195882 0.00 - 40.00 tazliaunde uazaisegulsznmiosas
o w o [ o 1T A @ 4
2.60 4A308020.00 AWEINY IMTUOATIHAADUUNUADTUNTNGTIN (Return on Asset:
@ a a J [ @ 4
ROA) 8915101519311 101 (Growth Rate: MGROWTH) Hagyaf manningaiusiininaia
(Market Capitalization: MCAP) {i8a31d 21 0g52 1119500802 0.00 - 19.61, $080% -52.73 -
9 o w A1 = 9y Y k4
283.28 1AZ308AE 0.00 - 9.19 MuAIAY UAundasszauuiosas 4.77 Sosas 9.50 Laziovas
6.16 ANA1A Y ANISegIUedlszuimiosas 2.47 Sevay 0.00 uazdosay 7.10 MmudIAY
Tuymz yan1g5nv (Tobin’s Q) UoATIAIUDYIZHINNT0EAZ 0.00 - 17.99 IAnndelszuw
1.26 HazNAMTgIUEN 0.91
1 ~ 9 9 Y I3 1 9 a Aa o
nanTagazl 910a15199 5.1 Vieauuaaslimug Tasaai nkunUUILTENIA
=~ [ [ J < 1 (=) Y a A A YA A o
neidiouluaainranning v 1o lo daulvgil Tnseadwdunuiniannmsgouna uaz
[ 1 I Y YA ? ] 1 a a o
Tagaulvgaziilunslsmsgonssazduninninszeze1d druu lousRuiuraveuiEn
~ @ v Jd ' (=) 1 a A o '
vanzibouluamananning v 1o lo daulvgfiuTeueniseduiunaned nazyan

Y
1 ] =

a A o ~ @ v a3 o 1A A o
‘Eiﬂﬂﬂlﬂﬂﬂlﬂﬁﬂ‘i‘ﬂ‘ﬂﬂ@‘lﬂ&ﬂﬂuiu@]aWﬂﬂﬁﬂﬂiWﬂ DY 1D l’I,EJ mﬁmmy’aﬂmmaﬂ HINITNU

o 1 o T A o 4 @ a a
NDATITIUDATINAADULNUADAUNTNYTIN (Return on Asset: ROA) E)G]ﬁﬂﬁli]it‘gmiﬂﬁ
1 [ o o

(Growth Rate :MGROWTH) tlagan1manninga1ui1n1aa1a (Market Capitalization: MCAP)
9y Y Y I U A o = o v Ja = o
Taduuaaa e usEnanzdeuluaarandansng vy e lo Tanuaisalunism
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ﬁ’)‘”ﬁ 2 HAVDIaUNIDNADOE

M505U1PANNITOADDBUTAINANTZ NV Inseai19iuny uazuilunans
[ a d A
yamgInauaeuy Ao
v Y
D uuun1¥SaaIUNUFUIINADTINVDUII1UB (Debt to Equity ratio: DE)
Talaseardatunu
v Y
2) wunl¥sanduntauszezenInod Y99 1U8 (Long-term Debt to Equity

ratio: LTDE) 1a Insaa§19kunu

2.1 WAVRIANNTOADVYUVVNIFINTNAIUHHAUIINAAIUUYBAUD1VBY (Debt to

Equity ratio: DE) Jalnssa3133umu

A5NN 5.2 HAVOIAUNTDANDY TobinQit = 0l0+0L1 DEit + OL2DIVit + OL3ROAit + M4MGROWTHit

+ OLSMCAPit +Vit

Variable Coefficient Std. Error t-Statistic P-value
C 0.0313 0.3524 0.0888 0.9293
DE 2.1634 0.6482 3.3378 0.0010*
DIV 1.8119 2.0858 0.8687 0.3860
MCAP 0.0777 0.0251 3.0926 0.0022*
MGROWTH -0.0027 0.0042 -0.6369 0.5248
ROA 0.0656 0.0532 1.2345 0.2183

* Hyd AN adanszal 0.05

Number of observation: 230 R-squared: 0.2017 Adjusted R-squared: 0.1839

v H Y
NNMT19N 5.2 HaveaNMIADReLUUN 1Feas 1@ IUNHAUI WA A IUVDY
Y
131904 (Debt to Equity ratio: DE) 3aTasead1edunu 1¥deyan sasrdiumiidusivaodiu
[ [ [ 4
VYOIV (Debt to Equity ratio: DE) g an1¥anninga1uiIn1aa1a (Market Capitalization:
A A [ 1 a Aa o =1 @ Y] J <
MCAP) #finalumsuinaeyanigsnsvesuiinvanziouluaaiananning wu 1o 1o

Tuvaznateou ¥a'laun 8n51m59198uTuna (Dividend payout ratio: DIV) 8A5HAADLILLNY
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1A o 4 [ a a
ADAUNIWYTIN (Return on Asset: ROA) uazamwmmiﬂgmﬂm (Growth Rate: MGROWTH)
= 1 1 a J ] é a Y d‘ [ 1 dya J [ 9
ulNMWﬁﬁﬂHaﬂWﬁﬁﬂﬂllﬂ@ﬂ’Niﬂ “IN’t’J‘ﬁ‘UWJllﬂ'N N 9ATIFAIUNUAUIIUADA IUUDILDT1VUD
1 [ [y o
(Debt to Equity ratio: DE) HAEHAAIHANNINYATINTIAIAAIA (Market Capitalization: MCAP)
A dal = o Y 1 a A g 9
L‘WllelluilgMWﬁﬂTiWHaﬂTﬁiﬂleﬂ]uﬂ?ﬂ
d‘ Y v J dya \ J %
2.2 Wﬁ‘lﬁ’)\‘lﬁ“ﬂ]‘iﬂﬂﬂi’)ﬂ!l']J‘1]"ﬂol‘lfi’)ﬂ5']ﬁ'J‘M‘Yiuﬁu5$ﬂ$ﬂ13ﬂi’)ﬁ3uﬂli’)\‘l!ﬂ1mi’)\1

(Long-term Debt to Equity ratio: LTDE)EJJﬂIﬂ’N’eT% Nﬁ‘lﬁ!ﬂ

A13199 5.3 HAVBIANNIDANDY TobinQit="Y0+Y1LTDEt+Y2DIVit+Y3ROAit+ Y4AMGROWTHit

+Y5SMCAPit + Vit

Variable Coefficient Std. Error t-Statistic P-value
C 0.0259 0.3758 0.0690 0.9450
LTDE -0.0061 0.0079 -0.7628 0.4464
DIV 4.1520 1.1941 3.4771 0.0006*
MCAP 0.1081 0.0229 47101 0.0000%*
MGROWTH -0.0031 0.0028 -1.0875 0.2780
ROA 0.0959 0.0612 1.5664 0.1187

T
aan

*HgAYNaaanIzaAl 0.05

Number of observation: 230 R-squared: 0.1611 Adjusted R-squared: 0.1424
MNANTA 5.3 HAYBIANNITAARRBLULT TS AT N AUs LT e AR A

Y99191909 (Long-term Debt to Equity ratio: LTDE) 30 Iasaa31wkunu 1ddoyai1 onsins

9103 u1TurA (Dividend payout ratio: DIV) AZYaATHANNINIANTIAAAIA (Market Capitalization:

1 a

$ 1 a o [ o J <
MCAP) ifinalumsuinasyanigsnivesuiensanziiouluaaiananning ww 1o 1o
d' (% d‘ é 9 1T o 1 dya 1 1 9
Tuvazniatedu Felaun oas1d1unianszeze1Inea I VU0 U1V (Long-term Debt to
[ ] a [ o [

Equity ratio: LTDE) 8913188 UUNUADTUNTWYTIN (Return on Asset: ROA) AL DNTING
a a A 1 1 a 1 ] é a Y d‘
1w591AU Ta (Growth Rate: MGROWTH) liflinaaoyaniginouaediala deeTuieldin e

[} 1 a 1 [ [} J
87131M3918UTUKa (Dividend payout ratio: DIV) 18232 HANNINIAINITIAINAIA (Market

Lo A 2 a o q ¥ 1 a A 2 g
Capitalization: MCAP) memwwamﬂwy)amgsmmmuma
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Descriptive Statistic

Standard
Variables | Observations | Mean Maximum | Minimum | Median
Deviation
DE 230 0.1855 0.2173 0.6900 0.0000 0.1050
LTDE 230 0.0405 0.0623 0.2956 0.0000 0.0195
Div 230 2.6005 8.5301 40.0000 0.0000 0.0000
ROA 230 4.7725 5.6149 19.6100 0.0000 2.4700
MGrowth 230 9.5029 30.1637 | 283.2795 -52.7296 0.0000
MCap 230 6.1568 2.7211 9.1904 0.0000 7.1026
TobinQ 230 1.2551 2.0152 17.9924 0.0000 0.9050
Correlation
Variables DIV MCAP MGROWTH ROA
DIV 1
MCAP 0.0940 1
MGROWTH -0.0227 -0.0618 1
ROA 0.0403 0.1844 0.2559 1
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Ordinary Least Squares

Dependent Variable: TOBINQ
Method: Panel Least Squares

Sample: 2558 2562
Periods included: 5

Cross-sections included: 46
Total panel (balanced) observations: 230

Variable

c

DE

DIV

MCAP
MGROWTH
ROA

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid

Log likelihood
F-statistic
Prob(F-statistic)

Coefficient

-0.0795
2.1431
1.6188
0.0739

-0.0027
0.0884

0.1873
0.1691
1.8369
755.8383

-463.1769
10.3225
0.0000

Std. Error

0.3145
0.6568
2.0992
0.0245
0.0042
0.0477

Mean dependent

var

S.D. dependent var
Akaike info criterion

Schwarz criterion
Hannan-Quinn

criter.

Durbin-Watson stat

t_
Statistic

-0.2527
3.2627
0.7712
3.0172

-0.6424
1.8529

Prob.

0.8007
0.0013
0.4414
0.0028
0.5212
0.0652

1.2552
2.0152
4.0798
4.1695

4.1160
1.1786
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Dependent Variable: TOBINQ
Method: Panel Least Squares

Sample: 2558 2562
Periods included: 5

Cross-sections included: 46
Total panel (balanced) observations: 230

Variable

c

LTDE

DIV

MCAP
MGROWTH
ROA

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid

Log likelihood
F-statistic
Prob(F-statistic)

Coefficient

-0.0387
-0.0133
4.2209
0.1034
-0.0032
0.1128

0.1515
0.1325
1.8769
789.1293

-468.1337
7.9970
0.0000

Std. Error

0.3211
0.0154
2.1525
0.0233
0.0043
0.0483

Mean dependent

var

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn

criter.

Durbin-Watson stat

t-
Statistic

-0.1204
-0.8639
1.9609
4.4453
-0.7557
2.3339

Prob.

0.9043
0.3885
0.0511
0.0000
0.4506
0.0205

1.2552
2.0152
4.1229
4.2126

4.1591
1.2318
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Dependent Variable: TOBINQ
Method: Panel Least Squares

Sample: 2558 2562
Periods included: 5

Cross-sections included: 46
Total panel (balanced) observations: 230

Variable

c

LTDE

DIV

MCAP
MGROWTH
ROA

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid

Log likelihood
F-statistic
Prob(F-statistic)

Coefficient

-0.0387
-0.0133
4.2209
0.1034
-0.0032
0.1128

0.1515
0.1325
1.8769
789.1293

-468.1337
7.9970
0.0000

Std. Error

0.3211
0.0154
2.1525
0.0233
0.0043
0.0483

Mean dependent

var

S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn

criter.

Durbin-Watson stat

t-
Statistic

-0.1204
-0.8639
1.9609
4.4453
-0.7557
2.3339

Prob.

0.9043
0.3885
0.0511
0.0000
0.4506
0.0205

1.2552
2.0152
4.1229
4.2126

4.1591
1.2318
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Dependent Variable: TOBINQ
Method: Panel Least Squares
Sample: 2558 2562

Periods included: 5
Cross-sections included: 46

Total panel (balanced) observations: 230

Variable Coefficient
C -0.1072
DE 1.9714
DIV 2.2776
MCAP 0.0796
MGROWTH -0.0011
ROA 0.0868

Std. Error

0.4392
0.7059
2.3137
0.0287
0.0048
0.0757

Effects Specification

Cross-section fixed (dummy variables)

Period fixed (dummy variables)

R-squared 0.4948
Adjusted R-squared 0.3389
S.E. of regression 1.6385
Sum squared resid 469.8238
Log likelihood -408.4979
F-statistic 3.1741
Prob(F-statistic) 0.0000

Mean dependent
var

S.D. dependent var
Akaike info criterion

Schwarz criterion
Hannan-Quinn
criter.

Durbin-Watson stat

t-
Statistic

-0.2442
2.7930
0.9844
2.7688

-0.2235
1.1467

Prob.

0.8074
0.0058
0.3263
0.0062
0.8234
0.2531

1.2552
2.0152
4.0304
4.8526

4.3621
1.8648
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Dependent Variable: TOBINQ

Method: Panel Least Squares

Sample: 2558 2562

Periods included: 5

Cross-sections included: 46

Total panel (balanced) observations: 230

Variable Coefficient Std. Error
C 0.1953
LTDE 0.0019
DIV 4.3782
MCAP 0.1131
MGROWTH -0.0031
ROA 0.0597

Effects Specification

Cross-section fixed (dummy variables)

0.4125
0.0167
2.3484
0.0276
0.0049
0.0698

Mean dependent

R-squared 0.4462 var

Adjusted R-squared 0.2915 S.D. dependent var

S.E. of regression 1.6963 Akaike info criterion

Sum squared resid 515.0308 Schwarz criterion
Hannan-Quinn

Log likelihood -419.0628 criter.

F-statistic 2.8844 Durbin-Watson stat

Prob(F-statistic) 0.0000

t-
Statistic

0.4734
0.1110
1.8643
4.0961
-0.6467
0.8551

Prob.

0.6365
0.9117
0.0639
0.0001
0.5186
0.3936

1.2552
2.0152
4.0875
4.8499

4.3950
1.8482
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Random Effect Test

Dependent Variable: TOBINQ
Method: Panel EGLS (Cross-section random effects)

Sample: 2558 2562
Periods included: 5

Cross-sections included: 46

Total panel (balanced) observations: 230

Swamy and Arora estimator of component variances
Cross-section weights (PCSE) standard errors & covariance (d.f. corrected)

Variable

C

LTDE

DIV

MCAP
MGROWTH
ROA

Cross-section random
Idiosyncratic random

R-squared

Adjusted R-squared
S.E. of regression

F-statistic

Prob(F-statistic)

R-squared

Sum squared resid

Coefficient  Std. Error

0.0259 0.3758
-0.0061 0.0079
4.1520 1.1941
0.1081 0.0229
-0.0031 0.0028
0.0959 0.0612

Effects Specification

Weighted Statistics

Mean dependent
0.1611 var

0.1424 S.D. dependent var
1.6874 Sum squared resid
8.6063 Durbin-Watson stat
0.0000

Unweighted Statistics

Mean dependent
0.1500 var

790.4796 Durbin-Watson stat

t-Statistic  Prob.

0.0690 0.9450
-0.7628 0.4464
3.4771 0.0006
4.7101 0.0000
-1.0875 0.2780
1.5664 0.1187

S.D. Rho

0.8516 0.2013
1.6963 0.7987

0.8349
1.8221
637.7804
1.5088

1.2552
1.2173
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Dependent Variable: TOBINQ
Method: Panel EGLS (Cross-section random effects)

Sample: 2558 2562
Periods included: 5

Cross-sections included: 46
Total panel (balanced) observations: 230
Swamy and Arora estimator of component variances

Variable

C

DE

DIV

MCAP
MGROWTH
ROA

Cross-section random

Idiosyncratic
random

R-squared

Adjusted R-squared
S.E. of regression
F-statistic
Prob(F-statistic)

R-squared
Sum squared resid

Coefficient

0.0313
2.1634
1.8119
0.0777
-0.0027
0.0656

Std. Error

0.3524
0.6482
2.0858
0.0251
0.0042
0.0532

Effects Specification

Weighted Statistics

0.2017
0.1839
1.6368
11.3207
0.0000

Mean dependent
var

S.D. dependent var
Sum squared resid
Durbin-Watson stat

Unweighted Statistics

0.1862
756.7889

Mean dependent
var

Durbin-Watson stat

t_
Statistic

0.0888
3.3378
0.8687
3.0926
-0.6369
1.2345

S.D.

0.8777

1.6510

Prob.

0.9293
0.0010
0.3860
0.0022
0.5248
0.2183

Rho

0.2203

0.7797

0.8080
1.8119
600.1294
1.4753

1.2552
1.1699
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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 1.1688 5.0000 0.9478
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

DE 2.2187 2.1634 0.0740 0.8390
DIV 2.2964 1.8119 1.0510 0.6365
MCAP 0.0824 0.0777 0.0002 0.7250
MGROWTH -0.0028 -0.0027 0.0000 0.9538
ROA 0.0196 0.0656 0.0020 0.2977

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

Method: Panel Least Squares

Date: 09/12/20 Time: 22:15

Sample: 2558 2562

Periods included: 5

Cross-sections included: 46

Total panel (balanced) observations: 230

Variable Coefficient Std. Error t-Statistic Prob.

C 0.2637 0.4021 0.6559 0.5127
DE 2.2187 0.7030 3.1562 0.0019
DIV 2.2964 2.3241 0.9881 0.3245
MCAP 0.0824 0.0284 2.8963 0.0042
MGROWTH -0.0028 0.0047 -0.5975 0.5509
ROA 0.0196 0.0692 0.2830 0.7775

Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.4754 Mean dependent var 1.2552
Adjusted R-squared 0.3288 S.D. dependent var 2.0152
S.E. of regression 1.6510 Akaike info criterion 4.0334
Sum squared resid 487.9128 Schwarz criterion 4.7958
Log likelihood -412.8425 Hannan-Quinn criter. 4.3409
F-statistic 3.2437 Durbin-Watson stat 1.7965

Prob(F-statistic) 0.0000
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic

Cross-section random 2.6619
Cross-section random effects test comparisons:

Variable Fixed Random

LTDE 0.0019 -0.0061
DIV 4.3782 4.1520
MCAP 0.1131 0.1081
MGROWTH -0.0031 -0.0031
ROA 0.0597 0.0959
Cross-section random effects test equation:

Dependent Variable: TOBINQ

Method: Panel Least Squares

Sample: 2558 2562

Periods included: 5

Cross-sections included: 46

Total panel (balanced) observations: 230

Variable Coefficient Std. Error

C 0.1953 0.4125
LTDE 0.0019 0.0167
DIV 4.3782 2.3484
MCAP 0.1131 0.0276
MGROWTH -0.0031 0.0049
ROA 0.0597 0.0698

Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.4462 Mean dependent var
Adjusted R-squared 0.2915 S.D. dependent var
S.E. of regression 1.6963 Akaike info criterion
Sum squared resid 515.0308 Schwarz criterion
Log likelihood -419.0628 Hannan-Quinn criter.
F-statistic 2.8844 Durbin-Watson stat
Prob(F-statistic) 0.0000

Chi-Sq. d.f.

5.0000

Var(Diff.)

0.0000
1.0522
0.0002
0.0000
0.0020

t-Statistic
0.4734
0.1110
1.8643
4.0961
-0.6467
0.8551

Prob.

0.7519

Prob.

0.2482
0.8255
0.7146
0.9820
0.4237

Prob.
0.6365
0.9117
0.0639
0.0001
0.5186
0.3936

1.2552
2.0152
4.0875
4.8499
4.3950
1.8482
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