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M13197 3 Estimated Panel Tobit regression parameter for Payout Ratio, Repurchase Value and
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Variable Obs Mean Std Dev Minimum Maximum
PR=0 | PR> PR=0 PR>0 PR = PR > PR = PR > PR = PR >
0 0 0 0 0 0 0
Free Float | 3,969 | 1,706 | 0.368 *** | 0.386 *** | 0.207 | 0.164 | 0.000 | 0.000 | 1.000 | 0.916
Foreign 0.148 0.145
3,969 | 1,706 0.195 | 0.185 | 0.000 | 0.000 | 0.993 | 0.901
Ownership
SD.ROA 3,969 | 1,706 | 0.034 *** 1 0.017  ** | 0093 | 0.022 | 0.000 | 0.000 | 1.596 | 0.260
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719149 N-2.1 113N Estimated Panel Tobit regression parameter for Payout Ratio, Repurchase

Value and Panel Bivariate Tobit on SET50

Variable Exp. Sign Separate Panel Tobit Panel Bivariate Tobit
Payout Ratio Repurchase Value Payout Ratio Repurchase Value
Free Float + 1.657  *** 0.439
(0.541) (0.350)
Foreign Ownership + -1.351 % 0.318
(0.693) (0.268)
SD.ROA -+ -3.249 -145.159 -3.323 -284.317
(3.296) (455.287) (3.081) (600.891)
CASH + -6.155 -72.338
(94.402) (143.526)
CASH Flow + 205.582 589.614 *
(201.987) (333.445)
Intercept -13.013  *** 34.486 -2.828  k*x 27.441
(2.261) (100.232) (0.769) (113.624)
Sigma 657 il ST D/ et £0.199 . **% 3.767  xx*
(0.042) (12.401) Insigmal Insigma?2
P12 0.706 2.66¢" 0.666  ***
(0.085) (1.83¢") (0.230)
N 376 376 376
Log-likelihood -306.585 -53.643 -370.698
Chi-square 49.702 10.094 32.368




1319 N-2.2 113N Marginal Effects on SET50

36

Variable Marginal Effects(dy/dx) Mean
Payout Repurchase Value Payout Repurchase Value
Ratio Ratio
Free Float 0.465 ** 0.427
- ¥ 0.267
Foreign Ownership
0.379
. -11.423 0.015
SD.ROA 0.015
0.912
CASH 0.079
CASH Flow

0.039
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#1919 1-2.3 Estimated Panel Tobit regression parameter for Payout Ratio, Repurchase Value and

Panel Bivariate Tobit on SET100

Variable Exp. Sign Separate Panel Tobit Panel Bivariate Tobit
Payout Ratio Repurchase Value Payout Ratio Repurchase Value
Free Float + 79.694  wk 23.083  **
(17.796) (11.767)
Foreign Ownership + -138.830  *** -61.093  ***
(21.287) (11.807)
SD.ROA -/+ -131.524  * -993.515  ¥** -508.631  *** -1010.658  ***
(76.912) (274.635) (75.729) (278.279)
CASH + 94.033% u 92.575  **
(43.206) (43.063)
CASH Flow + 313.592 ek 319.086  kH*
(83.125) (84.293)
Intercept -632.141  *xk -271.479  *** 201 55 R -271.453  wk
(58.414) (56.794) (22.082) (56.655)
Sigma 111.187  *** 88.190  **k 4.814  wxx 4.484  Hxx
(2.241) (11.184) Insigmal Insigma2
P12 0.503 1.09¢” 0.036
(0.112) (3.24¢ ") (0.068)
N 5675 5675 5675
Log-likelihood -12297.312 -543.833 -12926.226
Chi-square 152.707 22.113 244.736




1919 N-2.4 Marginal Effects on SET500n SET100

Variable Marginal Effects(dy/dx) Mean
Payout Repurchase Value Payout Repurchase Value
Ratio Ratio
Free Float 0.134 ** 0.445
_ okkx
Foreign Ownership 0.218
0.279
. -54.591
SD.ROA 0.017 0.017
0.341
CASH 0.085
CASH Flow gk 0.039
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