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Y v = = a2 a <3| v o a ua
wivees1edalualull a.a. 1981 FINgEY Tobin’s Q WuAIIaKaMIURITANIUNIIMTAAIA
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obin Q Replacement Cost of Asset

[ 9
FIMIAUIUAUNUNAUNY (Replacement Cost) HUTAMWGIoInTunslszua

o & v Aa J ] a ' =) a @ 4
nMs aaiuinnsiziaulvaetonldyaniamiyFves@uning (Book Value of Asset)

1T A

v R Yy 9 o & = e g9
llﬂuﬂ']iclcb'llaﬂ']ﬁuﬂiWUﬂﬂqujmﬂjﬂﬁunu‘ﬂ@llﬂu ﬂﬁuuﬂuﬁﬂHWH%ﬂ%’qwimﬂﬂ

U

e

Damodaran (2012) 111581178 Tobin’s Q HeUMIAIUIUAIH



17

Market Value of Equity + Book Value of Debt
Book Value of Asset

Tobin Q =

3.1.2 Accounting-based Measurement Y32n0UAIY ROA 118 ROE $931A5124

FU0IAY TR UMUNENNIT VDY Dupont Analysis (Brigham & ehrhardt, 2009, p. 107).
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CGI3 n50 PCA index 11 2550, 2552, 2554, 2556 1az 2558 9¢ 19 0yav39n

Saunn'ld d sl 2549, 2551, 2553, 2555 way 2557 vz 1¥oyarisvedilda luiludunu

3.3 é'l"auﬂ‘smuqu (Control Variables)

u

3.3.1 é’l”auﬂimuquﬁ’miﬂﬂ Tobin’s Q #419A1UA15AN 1S Ammann, Oesch

and Schmid (2011) AfudunuuvesenmsanE Usznoude

33.1.1 YU 1AUBININ1S (Firm Size 310 logarithm of total assets:
LNTA)

3.3.1.2 8a51m3tAD Tnvedeonv1odoutias 2 1 (Past growth in sales
over the last two years: PGSALES)

3.3.13 dAUVDIIUNITANEIIVGUAS WA UIADEDAVIY (Ratio of
research and development expenditures to sales: RD/SALES)

3.3.1.4 fc‘fﬂdaummﬁuﬁmmzﬁuammzﬂzé’ud@aum%“wffiau
( Ratio of cash and Marketable Securities to total assets: CASH and Marketable
Securities/ASSETS)

3.3.1.5 ﬁﬂdauﬁuamu@iaﬁuw§w5§m (ratio of capital expenditures
to assets: CAPEX/ASSETS)
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33.1.7 dadiui1591nn1sdutiua1uAoe0aU1Y (ratio of earnings
before interest and taxes to sales: EBIT/SALES)

33.1.8 $As1EIUNT AUADNINGT U0 Debt Ratio (Ieverage or ratio

of total debt to total assets: LEVERAGE)

332 03ul5n3uaNd M5y ROE H9f@ny1H1u 1998 Earnings Leverage 1A%

[

9
Before-tax Cost of Debt ﬁmuﬂmuﬂimuau a1

3.3.2.1 Earnings Leverage ﬁmuﬂéf’auﬂimuﬂu 1&un

£
- AuUNUYOINil (Before-tax cost of debt)
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3.3.2.2 Before-Tax Cost of Debt ﬁwwuﬂﬁmﬂimuqu 1aun
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- 5@31531!14%@?{14@{6%%}1’!5@?{14 %30 Debt Ratio (Ieverage or ratio of
total debt to total assets: LEVERAGE)

- AU UNTNIDMTADAUNSNITIN (PPE/Total Assets)
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PGSALES 610 | % 16.51 [ 4499 -95.81 465.75 1029 21.47( 2123| 16.66 9.97 1.94
RDSALES 610 [ % 0.14] 0.78 0.00 6.18 0.00 0.00 0.04 0.16 0.26 3.01 **
CASHandMkt~S 610 [ % 10.84| 10.99 0.49 61.57 7.16 7.88| 10.08| 12.14( 11.28 3.94 xxx
CAPEXASSETS 610 [ % 697 693 =722 46.43 5.10 5.45 7.38 7.58 6.75 248 *
PPESALES 610 [ % 95.34 1 159.06 047] 1,29143 3486 | 188.68 | 9239 67.39| 79.44| 1595 ***
EBITSALES 610 | % 17.43 | 6538 -1,035.34 513.09 1354 1289 2095( 15.00| 21.71 0.61
DebtRatio 610 | % 3098 | 2641 0.00 518.08 3143 2976 29.75( 31.96| 31.08 0.26
TaxEfficiency 610 [ % [ 110.78 | 80.07| -824.60| 1,117.62 108.62 | 106.11 | 106.43 [ 115.52| 109.48 0.52
InterestAvgDebt 610 1.09| 047 1.00 9.95 1.05 1.12 121 1.06 1.05 3.29 **
PPETotalAssets 610 [ % 33.60| 25.51 0.24 93.47 29.85| 3385 31.25( 33.62| 3495 0.45
EarningLeverage 610 983114729 -1,51826 1,618.79 9726 | 11580 | 108.85 | 86.09| 98.62 1.22
LNTaxManagement 597 4.70 0.35 1.83 7.02 4.69 4.74 4.71 4.70 4.67 0.74
LNEarningLeverage 573 4.61 0.58 -0.23 7.39 4.58 4.56 4.67 4.62 4.60 0.61
LNInterestAvgDebt 610 0.07| 0.15 0.00 2.30 0.05 0.09 0.10 0.05 0.05 4.14 F**

o a

NN : WadIAUNINTDA 3 TLAL AD 10%(*), 5%(+*) 1AL 1%(***)

g

a < LY o v a
8.2 MIAATIZHITAUVYBINMIMNUQUANINIT
NWIINAMSAYTIVTINA VAN ULYDINTAMAUQUANINTII 64 AMANYUY

voeu3 M lungu SET100 o i) 2558 Tl w.at. 2550, 2552, 2554, 2556 1A 2558 AINTAAL
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HA91AN15AUToYa 10D Score Hag CGI1/ CGl2-index AWA15199 8.2 N
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52119191 W.A. 2549 9 2558 1 1OD Score = ALAA (5 A12) HA1 CGI1/CGI2-index DYTLHIN
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M151990 8.2 15 euNeU CGI1/CGI2-index 1Ay IOD Score

Non rate IOD Score = a 10D Score = A 10D Score = aan

CGll1-index 39.47% - 70.73% 39.47% - 73.68%

42.50% - 73.17% 48.78% - 75.61%

CGI2-index 23.44% - 45.01% 23.44% - 48 44% 23.44% - 50.00% 30.47% - 51.56%

a d v o d (Y] o v a
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and Schmid (2011) 98191508 HAMTANEINYA Debt Ratio NANUFUWNUTAANIUATIAUYAA

AINTT FIa0ANADINUNANITANE VDY Aggarwal, Erel, Stulz and Williamson (2009) 14151

v Y v ' Y
HONIENUNUI 11N Debt Ratio quﬁu 1% NANRQY HﬁﬂWﬂ"ﬂﬂﬁ"ﬂ%LWNﬁu 0.01 1
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Wil drsuszaumsmnuguanamsInmaal CGI Hwalufismiafedduny

CGI2 HAIZUYUIAVOINANTZTNUNFINI CGI2 BEN 0.01 111

HaN AN U U109 Fixed Effect Model 1122 Pooled OLS Regression A4na17
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M5190 8.3 Fixed/Random Effect Model nsallsu Standard Errors 1441 Clusters A14@2ua) 51191

a o

ASUIHN
3oy HuudIaed CGIl HuudIaey CGI2
famlsvase r
N7 FE adj SE Pooled FE adj SE Pooled
CGllindex + 0.037 *** 0.003
(0.012) (0.005)
CGI2index + 0.054 *** 0.013 *
(0.017) (0.007)
LNTA = 0.181 -0.015 0.177 -0.044
(0.163) (0.062) (0.158) (0.064)
PGSALES + -0.000 -0.002 ** -0.000 -0.002 **
0) (0.001) 0) (0.001)
RDSALES + -0.016 {7 BEES -0.005 -0.182 ***
(0.056) (0.05) (0.058) (0.05)
CASHandMkt~S + 0.025 *** 0.044 *** 0.025 *** 0.044 ***
(0.006) (0.004) (0.006) (0.004)
CAPEXASSETS + 0.024 ** 0.058 *** 0.023 *** 0.057 ***
(0.009) (0.006) (0.009) (0.006)
PPESALES = -0.000 -0.001 *** -0.000 -0.001 ***
(0) (0) (0) (0)
EBITSALES I 0.000 0.001 ** 0.000 0.001 **
(0) (0.001) (0) (0.001)
DebtRatio = 0.008 *** 0.006 *** 0.008 *** 0.006 ***
(0.002) (0.002) (0.002) (0.002)
Constant B2 0418 -3.067 ** 0427
(1.455) (0.664) (1.437) (0.637)
N 610 610 610 610
Number of Company 61 61
F/Wald chi2 8.060 *** 29020 *** 9.130 *** 29.560 ***
R-sq:
R-squared 0.303 0.307
Adj R-squared 0.293 0.297
Root MSE 0917 0914
R-sq: overall 0.136 0.138
Sigma_u 0.868 0.873
Sigma e 0.572 0.569
corr(u_i,Xb) -0.088 -0.130
Chi2 of Hausman Test 56.580 *** 54.860 ***
F/Chi2 of Specific Effects 16.660 *** 16.830 ***

WINENHQ : Hod1AYN1aDa 3 52AU AD 10%(%), 5%(**) tag 1%(+**)

A lu ) A0 A1 Standard Errors

53
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10D Score TUYaAININS 910919 2 3819194 (19 Fixed Effect Model TumsaTuie) azwumn

[ o v v

FEAVYBINIAINUQUANINITNTAS1989910 0D Score AUYaAIMINT luTianuFunus iy
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inSoaving HWUA8d D34,5 UIUNa8d D345 HUUIABY D45 >UUIIABY D5
falsdase .
fima FE adjSE Pooled FE adjSE Pooled FE adj SE Pooled FE adjSE Pooled

D3 + 0.075 -0.111

(0.193) (0.133)
D4 + 0.034 -0.196

(0.225) (0.12)
D5 + 0202 -0.113

0.27) (0.135)
Diod345 + 0.080 -0.154

0.212) (0.112)
Diod45 4 0.019 -0.104
(0.127) (0.087)
Diod5 + 0.162 0.039
(0.113) 0.091)
LNTA - 0321 0.013 0357 * 0.021 0380 ** 0.017 0335 * -0.019
0.2) (0.068) (0.19) (0.065) (0.174) (0.065) (0.175) (0.065)
PGSALES + 0.000 -0.002 ** -0.001 -0.002 ** -0.001 -0.002 ** 0.000 -0.002 **
(0) (0.001) (0) (0.001) (0) (0.001) (0) (0.001)

RDSALES 4 0.007 -0.178 k¥ 0.005 -0.178 *** 0.003 -0.176 *** 0.004 -0.178 ***

(0.046) (0.05) (0.048) (0.05) (0.051) (0.05) (0.048) (0.05)
CASHandMkt~S + 0028 **% 0045 *FF | 0028 ¥k 0045 FRF | 0028 *x 0045 *xx [ 0028 FEE (044 wrx

(0.006) (0.004) (0.006) 0.004) (0.006) (0.004) (0.006) 0.004)
CAPEXASSETS + 0.025 ** 0.060 *** 0.025 ** 0.059 *** 0.025 ** 0.059 *** 0.025 ** 0.058 ***

(0.01) (0.006) (0.01) (0.006) (0.01) (0.006) (0.01) (0.005)
PPESALES ° -0.001 -0.001 *** -0.001 -0.001 *** -0.001 -0.001 *** -0.001 -0.001 ***

(0.001) (0) (0.001) (0) (0.001) (0) (0.001) (0)
EBITSALES + 0.001 * 0.001 ** 0.001 * 0.001 ** 0.001 * 0.001 ** 0.001 ** 0.001 **

(0) (0.001) (0) (0.001) 0) (0.001) (0) 0.001)

DebtRatio + 0.008 *** 0.006 *** 0.008 *** 0.006 *** 0.008 *** 0.006 *** 0.008 *** 0.006 ***

(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Constant -2.733 0.396 -3.085 0.323 -3274 * 0.302 -2.841 0.613

(1.993) (0.685) (1.914) (0.652) (1.798) (0.662) (1.806) (0.672)
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61
F/Wald chi2 5.090 *** 24010 *** 5.800 *** 29270 *k* 5.760 *** 29200 *** 5.920 ***  29.000 ***
R-sq:
R-squared 0.306 0.305 0.305 0.303
AdjR-squared 0.294 0.295 0.294 0.293
Root MSE 0916 0915 0916 0917
R-sq: overall 0.157 0.157 0.154 0.155
Sigma u 0.840 0.839 0.841 0.842
Sigma_e 0.589 0.590 0.590 0.588
corr(u_i,Xb) -0.011 -0.011 -0.015 -0.013
Chi2 of Hausman Test 28.970 *** 35440 *** 29.040 *** 24.940 ***
F/Chi2 of Specific Effects 15.180 **x* 15.080 *** 15.080 *** 15.330 ***

WINenHe : HodAYN1aaa 3 52AD A0 10%(%), 5%(<%) 1ag 1%(+**)

alu ) A A1 Standard Errors
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8.3.2 M3INTILHHAMIANHIANNFNNUTIZHIIsTAVVRIMIMAUgUatans

HAZMSUITNSIANMIME (Tax Management) Y9IDINS

'
v A

Y 1 9 v 9 A 1 a 4 [ v J 1 (9
aaf lananuualr luiven 6.2.2 11mMsinseHaNuaNiusseI9TEAUYe
o W a (% LY [ J A o

N1ININUALANINIT (CG Index) LALDATIHAABDULUNUADAUNITNIITIN (ROA) ﬂmzlﬁ”sﬁm‘lﬁ}
o = A o A w = = AL Y}
mmsane1 lagNiasa 1z daten15UTH1IIANITNE (Tax Management) B9 1unilag 14
suusiaeelu 2 asal Taun (1) upusiaesaumsonnsesInsnsa (Pooled OLS Regression) A
(2) HUVIAVIANNTOADDYLIVY Panel (Panel Regression Analysis) #9910 INATOU Hausman
Test 1A% Specific Effects W10 U31a99 Random Effect Models Ianumunzauuinigalu

MI0BLNEANNAUWUTTZNINTZADVBIMSMIAUgUANIMSLAZ MIUTHITTANTATE

= 1 o A 9 I o
INHANIIANYIIE WU IV VT18099 19 Ln(Tax Management) 11 a1l 5011
a o v 1 v o v a [ a
A111309TV1ANNAUHUTIZHINILAVVINIIMNVYLANINIT (CG Index) AUNITUIHII
[ =\ FIEY U A Y o 1 I @
IANIINIY (Tax Management) 1aanainsal l¥dadiuves Tax Management wWuaanlsauy
X 1 1Y o a ' < o A
TAgATIFINUNTZAUYBINIIINUANANINT (CG Index) alin CGI1 uag CGI2 iWuiladondl
v o w aa @ Y4 a [ o a [
VWedngnieada Taeslanuduiius I lufianeaseanudiununsusvistan1snd (Tax
< @ { o U 4 [ o w a % o
Management) 3960AAABINUNAIANTITE NA1IAD IWOIZAVYBINITMINUGUANINITFIYUILI

Y v AN A o 1 A 3 A a = 1 =\ Y A ) Y Y
Gl’ViE]ﬁﬁTﬂ1BﬂUﬁHﬂﬁ]1ﬂLWNmuWiﬁ]ﬂi ‘ﬂllﬂ'lifl]'lﬂﬂTlelQﬂ@]ﬁ]\iﬂ?ﬂﬂﬂj‘]ﬂﬂ'lﬂﬂ'lﬂuﬂllﬁ ﬁ\‘iWﬁiW

aznoulifayamnomslumeiydnlsuaaas

HONNTVNVUIAVBIHANTENUIZHU AT CGI2 TYUAVDINANTZ NN
1 d‘ [ A dg! o ya S A =\ SJ:a 1 Y]
171 CGI1 Tagtiio CGI2 USumuay 1% azvildnan1snusvianid laaiaamniny 0.011%
~ ~ o A ° ya A AN Yo 1w '
Tuaaznngal CGI1 USuinnau 1% sz ldnanmsusvisnma lasiauniny 0.008% na1lag

[

Y A @ o a [ 4 2 ~ Y Aa = ~ [ A
’ﬁ‘;ﬂ]’l@’ﬂ IJJ’E]‘§$@°Uﬂ1iﬂ1ﬂﬂ@uﬁﬂﬂﬂ1§ﬂiﬂw‘lhﬂlu Huurluunnensezidend luonsn
ds@’ A Y A [ [ dd’ o .3
’(,;f\‘lslluﬂi@clﬂﬁl,ﬂ‘t’Nﬂ’]J’E]GI‘ﬂﬂTEIﬂﬂj;]‘ﬂlﬂﬂﬂﬂ’iuﬂhWﬂeUu
gJJ dy d’ 9 = [ [ 4 [ [ o o a
MU Wﬁ‘ﬂ]lﬂ%Tﬂﬂﬁﬁﬂ‘lﬁﬂ’ﬂﬂﬁﬂwu‘ﬁizyi’JNﬁ%ﬂDﬂJﬂ\iﬂﬁﬂTﬂD@Llaﬂﬂﬂﬁlm%

9 H
MIUTMITIAMIMEMUUVUTIADING 2 ﬂii?!élSJ)NGEIJH HAANAINITIN 8.5
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M319N 8.5 LUV AAIANNFUHUTTENIN CG index 1Az Tax Management

4 Tax Management LN(Tax Management)
(RGN ENRT)
dnlsdase 5 1904 CGIL L1289 CGL2 1894 CGIL 191283 CGI2
e Pooled RE (Adj. SE) Pooled RE (Adj. SE) Pooled RE (Adj. SE) Pooled RE (Adj. SE)
CGIlindex 0.188 0.188 -0.005 ** -0.008 ***
(0.441) (0.506) (0.002) (0.002)
CGI2index -0.153 -0.153 -0.007 *** -0.011 ***
(0.546) (0.619) (0.002) (0.003)
Constant 99.581 *** 99.581 *** | 116442 ***  [16.442 *** 4.980 *** 5.183 *** 4955 *x* 5.101 ***
(26.51) (31.26) (20.405) (24.025) 0.117) (0.15) (0.089) (0.128)
N 610 610 610 610 597 597 597 597
Number of Company 61 61 61 61
F/Wald chi2 0.180 0.14 0.080 0.06 5.810 ** 11.34 *** 8.330 *** 10.66 ***
R-sq:
R-squared 0.000 0.000 0.010 0.014
AdjR-squared -0.001 -0.002 0.008 0.012
Root MSE 80.125 80.132 0.347 0.346
R-sq: overall 0.000 0.000 0.010 0.014
Sigma_u 0.000 0.000 0.153 0.152
Sigma e 80.851 80.822 0311 0310
corr(u_1,Xb) 0.000 0.000 0.000 0.000
Chi2 of Hausman Test 0.290 0.370 0.000 1.110
Chibar?2 of Specific Effects 0.000 0.000 1996.140 *** 1932.200 ***

Wome ;1) HodAYNNEDA 3 520U A0 10%(*), 5% Uag 1%(++*)

o

° < ° A v ad o '
2) 1UU1a99 RE L‘]Ju!ﬂﬂﬁ]’lﬁ@\i Random Effect ﬂﬂ1ﬂ1§ﬂﬁﬂﬁ‘ﬁﬂ1u3mﬂ1

Standard Errors 111J1) Clusters 136245000205 5%

3y alu () A Standard Errors
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d v v d [ oY a
8.3.3 ﬂ1§3!ﬂ51$1"mﬁﬂ'liaﬂ‘lel1ﬂ313»1T;TSJWuﬁig?‘i’j1\‘i§$ﬂﬂﬂlﬂﬂﬂ1iﬂ1ﬂ‘]J(;”I!!ﬂﬂi]ﬂ1i,

Msu3tsmlF9reaaniiy (Earnings Leverage) HazAuNuu0 9 (Before-tax Cost of Debt)
YDINDNS
Y
101210 633 anzdde 1a l9n1susnisar 149 10aoniiie (Eamings Leverage)
v 9 tﬂy a 3 % A 9 [
1AZIZAVAUNUUDINT (Before-tax Cost of Debt) ¥03nam3 il udunuodznouldins
= o YAy 9 ° A o a 7
agunasvesdnsmano UUNUYBIRNBNY (ROE) 1Agd 190U 4N0INITUAITIEH
[ v J U @ o W a [ a U U g

ANNFUNUTIZHINTZAVVEINTIINUALUANINIT (CG Index) NUMIUTMITA1 T 1800,

Y )
Aunuvesniuazitoarunuou Yszneudle Tadoaunallsznouns (ROA), dadau

Y
a a [ 1 a [ o 1A [

NHUTUYDINING (Debt Ratio), Az AT IUAUNTNID1ITADTUNTWETI (PPE/Total Assets)

o (% = [ a v Y dg A v o al [

disumsanylede msudmsmliaaemiarseonsinlsgnsaenilsain

o A v v = . ya o Yy v o ~ 9 =

WaNIA NI UNIUHAIHNNH (Earnings Leverage) 4290 ladd1wunudiaseii g lunmsdnm
1&ua (1) wuusassaumsannee lasasd (Pooled OLS Regression) Lag (2) LY S1004a1A5
DADDYLLULY Panel (Panel Regression Analysis) F991NNIINATOL Hausman Test Ly Specific
Effects W1 31411 U 91809 Random Effect Models AWM Mz duuInNgalunIsoT U1y

4
ﬂ’3111ﬂ"ll‘INL!‘ﬁ"izVi’J'I\‘li$ﬁ‘ﬂﬂ15ﬁ1ﬂﬂﬂllaﬂ%ﬂﬁ!m$ﬂ”li‘]Jiﬁ"liﬂﬂ%m%Jﬂ’t‘)ﬂLﬁﬂ

9 v
NHANITANBIVENUINN AUV V312099 19 Earnings Leverage 1agnsauas
I @ a o v J 1 o o W
Ln(Earning Leverage) 1 uA205010 810150050180 NUTUNUTIZHINTZAVYDINITAINY

Y
AUANINIS (CG Index) nUNsUIMmIAlgnenendliensosasii lsgniaeiilsanwanis

% =~

oA [ Y & ' [ o w a 1
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I v A oo @ aa = [ % 4 a = Y] Y] a
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Y I
= =

J J @ 4 1 4 o o w a 2
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= =

eunui lsnnramsauiuanunasing (NOPAT) geiu Fvzdenalionsmanounny

v Y
AoRoRu (ROE) Usumingevuau e
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HedAyn e

A

uzReIN o NI w10 9T99A20NF 1aLN VAvgDebt 93 W11 10T
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y 9 1
Wail wai IdainmsAnianuduiussyninszauvesmsfinuguanams (CG
Y
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A Earnings Leverage LN(Earnings Leverage)
1A303HANY
dunlsdasy P 111204 CGI1 1191289 CGI2 1191284 CGIL 1131284 CGI2
e Pooled  RE(AQj.SE) | Pooled  RE(Adj.SE) | Pooled  RE(Adj.SE) | Pooled  RE(Adj.SE)
CGllindex + 3110 ¥4+ 2867 *ex 0.007 ** 0.011 **
(0.803) (1.024) (0.003) (0.004)
CGI2index + BABSREEE 2977 *x* 0.006 0.012 **
(0.999) (1.122) (0.004) (0.003)
[AvgDebt -6.302 -10.010 -6.865 -10212 0.006 -0.020 0.002 -0.021
(12.646) (8.695) (127) (8:46) (0.06) (0.013) (0.06) (0.014)
Constant -80.443 -61.892 -9.874 -0.402 4,188 *** 3977 *** 4402 *** 4,191 ***
(51.131) (63.942) (d0.711) (4449) (0218) (0.284) (0.173) (0.206)
N 610 610 610 610 573 573 573 573
Number of Company 61 61 61 61
F/Wald chi2 7.790 ** 9.020 ** 5210 *¥** 8.380 ** 2.170 11.300 *** 0.930 9.840 ***
R-sq:
R-squared 0.025 0.017 0.008 0.003
AdjR-squared 0.022 0.014 0.004 0.000
Root MSE 145,670 146.280 0579 0.580
R-sq: overall 0.025 0.017 0.007 0.003
Sigma u 50.191 52094 0277 0281
Sigma e 137.069 137.149 0.526 0.526
corr(u_iXb) 0.000 0.000 0.000 0.000
Chi2 of Hausman Test 1.390 0.800 1.700 2.540
Chibar? of Specific Effects 34720 ¥xx 39.070 *x* 45.130 ¥ 45260 ***
WeMe ;1) HedAYN1Enn 3 52AU Ao 10%(*), 5%C) 1ag 1%(+**)
2) yUS1A04 RE Hunusiane Random Effect ins1§u3amuinm

Standard Errors 111J1) Clusters M4@204) 500U 8N

3) A lu O Ao Standard Errors

t’?11’i%ﬂﬂ1iﬁﬂ‘l&l1ﬂ'ﬂﬂ

o

o

AUHUTIENINILAUMIMAVGUANININUAUNUYDIHH

Yy 9 o

(Before-tax Cost of Debt) nmizf198 1aa 3 wuunsiaesnldlunisdny 1dun (1) uvusians
AunN159A0081A8ATI (Pooled OLS Regression) 112 (2) HUU 318099 UN15DAN0HLLD Panel
(Panel Regression Analysis) ¥991AN1SNAT OV Hausman Test DY Specific Effects WU 11

111U 31894 Fixed Effects Model HA0H UL auu10N10591 19101 $1209 Random Effects

a 1

9 Y ]
Model ttag Pooled OLS Regression uANaH WeN1TUIAT F-Test YOI VT1004 Fixed Effects

9w aa

Model Az avonunuuusiassaena ifiveddgnieada

9
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9
%

{ @ o J 1 [ o a
MU Naﬁul?%}‘l]'lﬂfnﬁﬁﬂ‘]%l'lﬂ'ﬂuﬁﬂJ‘Wu‘ﬁﬁ%‘l’i'J'l\?ﬁ%ﬂﬂﬂl@\‘]ﬂWﬁﬂ'lﬂ‘UﬂLlaﬂ%fﬂﬁ (cG

e

v 9 Ay o ¥ ~ 9 9 [ A
Index) HAZITAVAUNUIDINU MULUVIIADINN 2 NTUVNAU UTAIANA1TNN 8.7

v £4
M15190 8.7 LUVUTIADWAAIANNTUNUFILHI CG index 11AZ AUNUVDIN]

4 (1+ before Tax Cost of Debt) LN(1+ before Tax Cost of Debt)
ERN ]
dnlsdas P HUU1a8d CGI 1289 CGI2 1883 CGII 91289 CGI2
e Pooled  FE(Adj.SE) | Pooled  FE(Adj.SE) | Pooled  FE(Adj.SE) [ Pooled FE (Adj. SE)
CGllindex ° -0.004 0.004 -0.002 ** 0.002
(0.003) (0.003) (0.001) (0.001)
CGI2index s -0.005 0.005 -0.002 ** 0.002
(0.003) (0.003) (0.001) (0.001)
ROA ° 0.001 -0.006 0.001 -0.006 0.000 -0.002 0.000 -0.002
(0.002) (0.004) (0.002) (0.004) (0.001) (0.002) (0.001) (0.002)
DebtRatio + -0.002 *** -0.001 -0.002 *** -0.001 -0.001 *** 0.000 -0.001 *** 0.000
(0.001) (0.001) (0.001) (0.001) (0) 0) 0) 0)
PPETotalAssets ° 0.000 0.001 0.000 0.001 0.000 0.000 0.000 0.000
(0.001) (0.001) (0.001) (0.001) (0) 0) 0) (0)
Constant 1387 *** 0.898 *** 333 5 0.970 *** 0.190 *** -0.015 0.177 *** -0.015
(0.155) (0.131) (0.12) (0.096) (0.05) (0.063) (0.039) (0.063)
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61
F/Wald chi2 2.830 ** 0.71 2.840 ** 0.680 6.070 *** 0.750 6.420 *** 0.750
R-sq:
R-squared 0.018 0.018 0.039 0.041
AdjR-squared 0.012 0.012 0.032 0.034
RootMSE 0.465 0.465 0.150 0.150
R-sq: overall 0.000 0.000 0.001 0.001
Sigma_u 0.195 0.194 0.076 0.076
Sigma_e 0.456 0.456 0.142 0.142
corr(u_i,Xb) -0.352 -0.342 -0.219 -0.219
Chi2 of Hausman Test 17.000 *** 16.650 *** 19.340 *** 19.020 ***
F/Chi2 of Specific Effects 1420 ** 1410 ** 2.270 *** 2240 ***

v A

NEg - 1) WedAYNIaDa 3 52AU A0 10%(%), 5%(*¥*) 1ag 1%(+**)

o 1

o < ° . { o o
2) L1UU1999 FE Lﬂmm‘umam Fixed Effect ﬁmmiﬂiuﬁ%mmmm Standard

a o

Errors 1111 Clusters 91UaL1suaaz sy

3) alu O) o Standard Errors
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8.3.4 mﬁmiwﬁwamiﬁmgm:mJEfuﬁ’uﬁ5:71’51&3:é’ummmiﬁﬁu@uaﬁi}mi
a (v} a v d
uazyanInIM3 1UHIIAYATHNIINBFINIINNSNANAz B39
dmSumsanuinnuduniuiszninsgaumsmiuguanamsnuyasinans lu
[ a [ 4 [ Y YA o Y Y o A 9 =
WuIAgATIMNIINOdIN I UNTNINaz noa3 19 AnzIve ladduuudiaesi g lumsiny,
1&un (1) nuusassaumsonneslasnse (Pooled OLS Regression) LA (2) UY 11009AUNST
DADDYLUUY Panel (Panel Regression Analysis) %¥991NN1SNATOV Hausman Test LAY Specific
Effects W21 4UV31899 Random Effects Model UAMNNHMUILAUNINAINIA 1FuUUT 1004

Fixed Effects Model (ti¢ Pooled OLS Regression

2 g o o o 1 1A o
Nl Naf‘niﬁﬂ‘]&!1ﬂ’JTlJﬁiJW‘L!‘ﬁi%ﬁ’JNiJ“ﬁﬂWﬂﬁ]ﬂ"li (Firm Value) Hag32AUVYDINT

[

o w a [ a [ o 1 [ Y4
NINUALUANINIT (CG Index) Glu‘l’ﬁJ’JﬂQ@]ﬁWﬂﬂiiﬂﬂﬁ\iﬁﬁh“ﬂﬁwﬂllagﬂﬂﬁ%}Niﬁ}WﬁﬁW‘ﬁ \|

e e

v
=

[ o w a J o 1 1 o
RWIZTESAUNITNINUALLANINITIINNUN CGI2 (ﬁﬂmuizmwﬂmaﬂymz UBN

'
AA v o

< v o o g v & o aa {
W1 AUNUIUAUANHUSNINHNA 64 s{’ll'f)) IMUUNVUITIAYNNT DA IﬂﬂWﬁ‘ﬁ"lfgl}ﬁﬂﬂ Random

o s a

Effect Model with robust SE WiJ21 CGI2 Hieranunisanaluszaun 10% Iasiiinsanung

Wunindoandesdungufnisasdaaial (Signaling Theory) 1ag N HHA MU (Agency
Theory) HazHaMIANYIVDY Ammann, Oesch and Schmid (2011)

1 v Y H
Lﬁawmimwﬁwummmwaﬂiwmzwmw 110 CGI2 “]JTULWN%H 1% 31NANRDY

9

o a = 1A Izdy [ k [ a Y] o
ﬂzﬂﬂﬁ’mummvamn%mi (luiil A A1 Tobin’s Q) TuHNIAGAE MNTTHOTINTTUNTNILAL

Y
= J [ a

[ A 1 Y [ o § 3 1 1
ﬂ@fff%}'l\i INNUH 0.02 1NN ’ii]iﬁf)ﬁ]ﬂﬁTJll@‘l'N 5$ﬂ’Uﬂ'liﬂ'lﬂ'IJﬂLlﬁﬂ*ﬂﬂ'liﬁqxie?iuﬂgﬁﬁwaﬂﬂﬂﬁ@

U

1A @ a [ '
Hﬁﬂ1ﬂfﬂﬂﬁiu‘ﬂiﬂﬂ@q@ﬁTﬂﬂi‘iiJf]ﬁ\Tﬂ'li‘JJ‘ﬂiWﬂuﬁZﬂ@’tff%}N

Yy 9 H
v A =

Wail waf ldeinmsAnmIAudniussynieszauveImshnuguanams (CG
1A [ a [ 4 1 o
Index) HAZYAAININIT IUHUIAGATIHATINOAINITUNTNINAZ NOA519 AINLUVTIA0

Random Effect Model t18& Pooled OLS Regression HAAIAIAIT 1NN 8.8
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v
UD  HiNe

aNHML

(Attributes)

nMaNHA

(Attributes)

vy
Uriadvaia

ANVUTUAATIUUDINULNIINMITUIEN Board Accountability
r'd Y
1Y | dSedunnauiianesnideslunisidenss Board members are subject to annual seumsszyuinoru
AmznITuNIszinl election by all shareholders AOUIAUUTEN Lag Ly 56-1
1 ] I a [ o
2 v ﬂm&’ﬂiiilﬂ”liﬁllil]lﬁ}!,ﬂuﬁiﬂiﬁ’li%ﬁ’mﬁﬂ"li"t]ﬂ Non-executive board members have a WUV 56-1 Bags1eulsea
o ! 4 I . . .
Uszauilszdil Taelulinaznssumsnilu formal session without executives once a
Y a Y
AUIMIIN3 M3 sz year
J = a a A o y B . o A
3 Imsdsziiudszansmumsmauues Board performance is periodically uuv 56-1 :1eulszan wag
YN Y
AWUTNITUMNS evaluated 18U szguHD oY
/ A v A a ) v 9 a y ’ o A
4 U 1/]1Jm‘ilﬂmmli]ﬁfnlliimﬁ1ﬂiﬂ@,‘l_li1fﬂi Company discloses a code of ethics for HUU 56-1 tazseaulszinl
bl 8@%@1 N senior executives
s |V inumslameu Teu1emsmnuguanans | Company discloses its corporate LU 56-1 HazMIMALQLA
ﬁ%’e’)i!uﬁﬂwﬂi:]ﬁa governance policies or guidelines NANg
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aaNHML

(Attributes)

AMANHA

(Attributes)

' 9
Uriagvoia

6 AMTNITUNITHIONTTUMS L?Jué"ﬁ’uﬁwaﬂu Board or a committee is responsible for HUY 56-1 agsenudseill
M IUAUMTTUNOAR W UINTTUNT CEO succession planning
AYANS
7 u%ﬁ’wﬁwﬁmuzm%’amuaé’ﬁaﬁu'lﬂﬂﬁﬂ’a Company has not failed to adopt the iwmmmiﬂszﬂ;nﬁﬁ@ﬁu
recommendations of a shareholder
proposal
8 AU ﬂ‘ii3Jﬂ1§nﬂﬂuﬁﬁuﬂgﬁﬂﬁﬁdmﬂi%}aﬂ% All executive board members own shares -
uilasanin after excluding options held
9 amenssumsi i 18 SuduSmsnnauivu | All non-executive board members own -
v3nrdsnnlsansudasann shares after excluding options held
10 ﬂiz‘ﬁmﬂi511miuazﬂizﬁmﬁmﬁﬁﬁﬁmi Company has a separated chairman and wuY 56-1 Inseadamssams
voaus N lulayanadeann CEO 1agSETSMART
1 M31szyuAnZnsTUMIUTHNIzA0ANAI9150 | All members attended at least 75% of the | 11D 56-1 1az Iaseas1ams
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DYNUDYIDYAS 75

board meetings
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aaNHML

(Attributes)
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AMANHA

(Attributes)

' 9
Uriagvoia

12 U ﬂﬁﬂ1iﬁ1ﬁuﬂﬁ1lmﬂﬂéﬁ1ﬁ§6 Company has a designated “lead” or -
AWUTNITUNIT f]”l’ﬂ’d ﬁuhjul@sf L‘ﬂﬂﬁjﬁﬁﬁﬁ senior non-executive board member
13 lifisremsiines Tearulusenandliidiun | There have been no related-party HUY 56-1 tag $1891u521)
transactions in the past three years
14 ﬂmxﬂuﬂiiuﬂ1iﬁ1ﬁﬂallﬁ / AUEDYNTIUNIT The governance/nomination committee is | {LUY 56-1 LLAS enulszan
#5511 Usgneumienssunsoase composed of independent board members
15 lisieamlszsmudmihiiuSmsshnidily No former CEO of the company serves | LU 56-1 - 1A539a3194M3
AULNTTUMILIEN on the board AN
16 ﬁimauﬁ’uﬁﬁahﬂwﬁmmuazﬂmzﬂsmmi Nr. of shares held by officers and -
anad litfesnidesas 10 directors has not decreased by 10% or
more
17 fﬁ'mauﬁ'uﬁﬁaiﬂﬂwﬁmmuazﬂmzﬂifmmi Nr. of shares held by officers and -

A X g
INNUUTIDYAY 10

directors has increased by 10% or more
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(Attributes)
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(Attributes)

' 9
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18 ﬂm:auﬂsiumsﬁﬁuguaﬁa Governance/nomination committee has a | UV 56-1 11ag 518911U52911)
ﬂmzﬂlgﬂiiilm’iﬁiiﬂﬁmi5ﬂﬁ1ﬂgﬁﬁiﬁ%6 written charter or terms of reference
YBUUANTNINIU

19 NUINVBIAUZATIUMIUIENILABINANI 5 | Board size is greater than five but less HUY 56-1 tag $1891U5zan
AULATIOENI 16 AU than 16

20 linssumsdaszunnIiosay 50 ¥4 Board is controlled by more than 50% of | U 56-1 Az $1891UU 52911
AWUZNITUMIUTEN independent outside directors
nnﬁ]mwm%’m&ameﬁmmsﬁmmzmsmuqu Financial Disclosure and Internal
malu Control

21 vsun lusimsySuilyese’ldedeiiansedinn | Company has not had a material earnings | 4UN15HU
Tuaumsiaulusrwnarailfisum restatement in the past three years

22 ﬂmz’ﬂ‘L,gﬂiiMﬂWi@]i’Ji]ﬁ@‘]Jﬁmiﬁlﬂﬁmgﬁﬁi Audit committee has a written charter or | LU 56-1 1o 518091UU52311)

HAZUB VAN TNINIU
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(Attributes)
Company has not received a qualified
audit opinion within the last two fiscal

years
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agiiuusnlildegnmeldamsaeaulu

d‘ a a v A
Lif]\?ﬂ'ﬂﬂJWﬂ‘ﬂﬂWlJE]\ﬁJﬂJu"]f

Company is not currently under

investigation for accounting irregularities
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ﬂmxﬂuﬂi311ﬂﬁ@]ﬂﬁ]ﬁﬂﬂﬂﬂﬂuﬂﬁwﬁmlﬂu

NITUNITOATY

Audit committee is wholly composed of

independent board members

HuY 56-1 uae s1891Ulszl
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)

g lumsdnedasiadeuriydateuen

Someone other than senior management

with sole authority to hire outside auditor
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28 v lu'ldnesuldungasivaeurigdlu Company did not pay its auditor less for | LU 56-1 1A 510911
o a dl 9 1 dl = Y a . ¥ o A
UIURUNT 8NN UATNTUTNS U audit related services than for other IFER
Yy A .
ﬂTLlEIL!C] services
29 pamsasazuumdesd i umsdszyuitonl | Vote results for the last shareholder 11U 56-1 SETSMART uag
argaimslameniely 14 Tuauiulgnu meeting are disclosed within 14 days Uizl
1 U a QJ o U a o
30 Hunurseuani 1 fusinu@nsasnzuuu | All common or ordinary cquity shares UL 56-1 YoUIAVUTHN
{ ! o w N N o
1 an3 Tag'lufidedina have one-share, one-vote, no restrictions wags1eaulsediil
31 UTHNMrUAU ToU18N15a9AZ LU UITE0E1 The company provides confidential iwmmmiﬂizwé’ﬁaﬁ’u
< A o Y A Y " . p
wWuanuiseau Tﬂﬂﬂﬂlﬁuﬂimumﬂ Uu voting with no or with reasonable inag
MU e exceptions i91aAULT N
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32 Aooruilansnisondlalszauianinldlas | Sharcholders have a right to convene an | 01/IAUUTHN
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NuIUNITove IumMalailszaguy
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aaNHML
(Attributes)

MABUUNY

AMANHA
(Attributes)

Remuneration

' 9
Uriagvoia

33 ﬁﬁ@ﬁ'uﬁ%w%%mmnﬁ%mﬂﬂﬂmmm Shareowners have a right to act in concert -
4 ] o Jd o
FoaSHIUABANHAIONYT through written communication
a a ) 1A J 3 I ] . . . Y o o A o
34 ansmsasazuuuiu lutinledisuanmiveu Voting rights are not capped at a certain VDUIAVUIEN
percentage
Ay Y Y oa Vo F © 4o
35 ﬂm&’ﬂiillﬂ’li‘l/lllil]lmﬂuﬁﬂiﬁ”liilzllﬂiﬂ Non-executive board members paid in HUU 56-1 Uag 1891U
3 a ! a o . o
wa461'emmeﬂmmamza:ﬁ'uﬁa”nmmmami cash and some form of stock-linked Uszan
M compensation
A o Y A Y o A o o y YN 9
36 v3tn lddamethrinemsantiuaudimsy Company discloses performance targets i1mmmiﬂ5$6§mﬂm§u
9
sudszanadvin for the next fiscal year
Ay Y Y a Yo - #
37 amznssumsn W lddudusmsee 1asu Non-executive board members are paid | HU1 56-1 18 31891

g . Y Ay a
wa@mmmumwmagiugﬂuumamumna
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entirely in some form of stock-linked
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aaNHML

(Attributes)
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sgsmumrhnuims hilidyandnauisey

g q

famssulseduneg lasuRu Tde

AMANHA
(Attributes)
CEO without an employment agreement

that provides for guaranteed bonus

' 9
Uriagvoia

payments
39 ghueilFlumsimuaraneuunuiiniy | Goals used to determine incentive awards | 11U 56-1 1A% 51691
AoAnaIn U HINENIINTRIUYRILTHN are aligned with the company's financial szl
goals
40 Usgmmdmthidmsmssunsdsans1ile | CEO/Managing Director does notsiton | 1111 56-1 1Az 316414
HumnFnvesnuzeynssumsmuua the remuneration committee U331
AMADULNY
41 ﬂmzauﬂssumsﬁmuﬂﬁmammuﬁ'ﬁﬁm Remuneration committee is wholly HUY 56-1 LA 51897
wheuilunssumsdase composed of independent board members SIEED AR
42 lsisims Lﬂﬁﬂuu‘ﬂmi 1A1U84 Stock Option ﬁ No repricing of outstanding executive -

TRundusmsuaz Tl Tasamsuanalaguas

g
GREGED]

stock options and no option exchange

program
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AMANHA AMANHA uviastoya

(Attributes) (Attributes)

v
U
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=Y

1] 9 1]
ansnazderiulusimnmnuaun U 56-1 LA 518911

43 e NG Expensing of employee stock option

WHNIU grants szl

44 v ﬂmzE]‘l;!ﬂiillm§ﬁ1ﬂﬂﬂtlﬂuﬁﬂ1i5ﬂﬁ1ﬂgﬁﬁi Remuneration committee has a written YUY 56-1 L1ae 318914

=

HAZUDUUANITNINIY charter or terms of reference 15

< {o 1 a o
45 | X | anuilullldndaaumsteiuvesusEneg | Potential dilution®** from stock options -
1U5Uaaa361n1 20% 91NTIUIU Stock Option f outstanding is below 20%

=
uo

e

3 {o 1 a o
46 | X | anwilulddndadaunstoduvesusineg | Potential dilution*** from stock options -
U5UanaedIng1 20% 91N 1UIU Stock Option i outstanding + not yet granted is below

Hoguazndslilduan 20%
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AMANHA
(Attributes)

aNITAATUMIAILANQUANINS

AMANHA
(Attributes)

Market for control

' 9
Uriagvoia

47 V3t litims19uTow1e "shareholder rights Company has not adopted a shareholder | 3 T 930 Reuters
plan" (Poison pill) Lﬁ’e)‘i’j PINUNTATOUATOI rights plan (“poison pill”)
I3 (Takeover)

48 u?ﬁm”hiﬁmiﬁmuﬂﬁﬁuﬂ?ummé’mm Company does not have a staggered LU 56-1 tazdpaAUUT EN
AMENITUMIUIEN (“classified”) board

49 135N ldasoeen Blank check preferred stock | Company cannot issue blank check -
Gluﬂit'ﬁﬁﬁGuamuac%wé’ﬂw%'we‘fuuu”lligﬂuﬁm preferred stock in the event of a hostile

tender offer

50 4 Tleu10 shareholder rights plan (poison pill) Company's shareholder rights plan -
”lﬂ"%"umiﬂau?umﬂmimﬂmumﬁﬂwmﬁﬁa (“poison pill”) has been ratified by a
ﬁ} U shareholder vote

51 5% Fair price provision in place or price UMIEU

vIEnatiuu TounemsUsziiugngass sy
A

¥30MIANATEITIAINIB TANTOUVDING MY

protection under applicable law
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AMANHA

(Attributes)
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52 14 Shareholder rights plan VOIUTHNIZADINMS | Shareholder rights plan includes a TIDE -
NUNIUNN 9 3 il (TIDE Provision) 130l provision or a three-year sunset
Y o [ = o« .
61]’8)ﬂ"I‘HlmQHWMQSTQﬂJﬂQHTUU"IfJﬂTﬂGlH 31 provision
a o 1o A P~ 9 Yo 1 a . 9 o w a o
53 3t lidmuaideu lvtvedeslddaaiuud Company does not require a POUIAVUIEN
= ) YAy v 4 2 a A o
mﬂwnmﬂmmgaanuiwmﬂﬂwu"lﬂ'omwama supermajority vote to approve a merger
pUNANIIAIVIINAINS
54 lifigneusielansenguioefuidesdiauin | No single sharcholder or shareholder LUV 56-1 1AZTIB9U
.. AA o = L . . o
(Majority) NH81119 TuMsesni@esasnziuy group with majority of voting power IEERRR
a oA Y = A Y . 5 A Y o o a o
55 vsEnlalvumsasazuuwaesluns@onad | Company allows cumulative voting in | UB1NAVUTHN
AUSNTTUNITLUY cumulative voting the election of directors
a d
NHANIINBIANT Corporate behavior
56 13 Wmﬁmif‘imuﬂuiﬂmﬂmmgmﬁmuﬁ The company has a policy addressing HUY 56-1 UAEIIYU

o A o
mawieanuilasany

workplace safety
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(Attributes)
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A 3 v
HyYy 56-1 L’i@\iﬂizmuﬂlﬂ

57 Vs li'ldedszningnduiiundnisergn Company does not have pending
criminal litigation against it ﬁwmmmawmmmzw
MINU
[ [ 1 Aa o ] 1 4 <
58 lifidenarnussnimslfusenued1als | No allegation that the company used LUV 56-1 i5091521AUT0
I ] o A
Wusssuluy 3 Pnmumn sweat shops within the last three years | WHINN1NYHNBIAZIY
MU
A o A a o A Y - g . (I
59 UIHNUMIarenamMIauiUIUAIY Company discloses its environmental HuY 56-1 s1891ulszal
Faunadou performance g
FIBUANVEIETY
A o oA a 9y [ ~ . 2 o A
60 V3Enimslamedeyaniuasansluaaiui | Company discloses its workplace safety | 11111 56-1 51891U1/52371)

SRR

record
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x = a oA = k k o .
61 "lmJmiﬁiaﬁ]aaumiﬂgmmmgizmau No regulatory investigation for a material | -
fNSVENA1TOU 9 UenHioaNAUAALNA | issue other than for accounting

NN uﬂlu% irregularities

62 |V | vimiimsd@lameulouneioriumsi3enidn | Company discloses its policy regarding | U111 56-1 1AZ5718711

Trunssansiies corporate level political donations U5zl

63 |V u?ﬁ’ﬂ"hjgﬂéigqel’famazzﬁﬂﬂamﬂaﬂﬂﬁﬂ/mﬂﬂ’f Company has not been charged with HuY 56-1 Meulszanl
mm;umﬂuaamﬁﬁmumaiuam’ﬂ“'w'm workplace safety violations within the 1A% 3189TUANNEIBY
V0 last two years

64 |V | i lildgnndimanmitenugsuRinsey | Ithas not been alleged by a responsible | UUY 56-1 3109115357

' 9 < ; @
NAMT U5 9UAN party that the company used child labor 1A SI0UANNEITY

HI@ITO):
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SUHAYOU
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AWULNITUN
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Aaanyue
(Attributes)

e
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Ny N a A 2
@ﬂ@‘kju‘nﬂﬂuilﬁ‘ﬂﬁ@f]ﬂlﬁﬂ\ﬂuﬂ'ﬁlﬁﬂﬂﬂﬂﬂmgﬂiﬁﬂﬂ'li

AMANHY

(Attributes)

Board members are subject to annual election by all

shareholders

Company discloses its corporate governance policies

or guidelines

Company has a designated “lead” or senior non-

executive board member

S 1

Tusisemsnner Tesnuluseuauilneiumn

There have been no related-party transactions in the

past three years

A A Y Y A a o Y A
ulﬂJiJﬂﬂﬁiJiz‘ﬁTuﬁn‘ﬁuTﬂ’U3%15ﬂ1ﬂu1ﬂ1uﬂm$ﬂiiuﬂ1§

YSHN

No former CEO of the company serves on the board

A o Y

IUIUVDIAUENTIUMITUITHNIZADININAI 5 AUUATIDIN I

16 A

Board size is greater than five but less than 16

88



Y [
M319 A-2 LAAITIUIUANANAUE (Attributes) W9 17 Vo2 151un1599%1 PCA-based governance index (#0)

naaNHRY

(Attributes)

AMANHY
(Attributes)

Board is controlled by more than 50% of independent

7 ﬁﬂiillﬂﬁaﬁﬁzMTﬂﬂ’j”l%}ﬂﬂaz 50 VOIAMSNITUMTUTHN
outside directors
a o 1= [ Fl Al = 9 2 . .
matlae ‘Ui‘lemnlllllﬂ’li‘]Ji‘U‘ﬂ§Qi1ﬂ]1ﬂﬂﬂNilﬁ”I§$ﬁ1 mﬂummmuiu Company has not had a material earnings restatement
8 .
Joua FIOAAWUNEIUIN in the past three years
o ] <3 § 4 . . . ..
AR Ansrvdeuriy® lulauaasnnumulugdunundiioulaly | Company has not received a qualified audit opinion
9 ;
MIRULaL AdoINEIUIN within the last two fiscal years
manngy 2 I - Audit committee is wholly composed of independent
Gl 10 ﬂm%@uﬂiiilﬂ'li@ﬁ’J%ﬁﬁ]ﬂ'ﬂ\i‘l’illﬂi]ﬁfﬂEN!“JJ‘L!ﬂiﬁJﬂ'liﬂf’f53
mMaluy §
board members
Y A4 g o Yy 1w oa £ a £ 1o : .
TUNUWIDHUT Y 1 YUIMNUANTASUUN 1 aNd Tae'laidi | All common or ordinary equity shares have one-
11
Y o w A . .
., UDUINA share, one-vote, with no restrictions
aﬂ%mﬂqw YA Y aa Sda 2 a o Y Ao 9 . .
“ g«jaanuuﬁmmsamﬂﬂﬂizﬂgmamnﬂﬁ%ﬂﬂmmummuﬁu Shareholders have a right to convene an EGM with
oYU 12 , : -
Sooaz 10 vsorenNImIuFuniosveIdlimadladszam | 10% or less of the shares requesting one
A a S A J 3 s 1 . . :
13 ansmsasnzuuuiu lutinleSisuanuiveu Voting rights are not capped at a certain percentage
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a1
Aa1a 1uNg
AAUQLA

N5

naaNHRY

(Attributes)

9
Uiﬁﬂ"lllﬁﬂﬁﬁﬂ’iuﬂﬁ'lﬂ‘]JG]fl!ﬂ]’ﬂ\iﬁ?'l‘ll'lﬁ]ﬂm%‘,ﬂﬁiuﬂ'lﬁﬂiﬂﬂ

AMANHY
(Attributes)

Company does not have a staggered (“classified”)

14
board
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44 . 77.42% | 79.03% | 79.03% | 85.48% | 88.71% | 81.94%
YOULUAN TN
anudlulilIdidadumsdofuresusinaziliuanas

45 : . - - : - - -
#1n31 20% 91ATIUIU Stock Option N0
anuiiulldidadumsdeuuesnsinizilfuanas

46 #1n71 20% 91NT1UIU Stock Option NiRGHAz NG |1l - - - - - -
Lan
annzamalumMsnILANGUanINs
V31 laidims19u Towne "shareholder rights plan" (poison

47 , - - - - - -
pill) tioilosnumsnsounseInaNs (Take Over)
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M319 A-4 Sorazuous innliauauianuaudnyag (de)

AN
(Attributes)

v

9
jiN] ‘V]lhlﬁﬂ1§ﬂ1ﬂuﬂﬁ1ﬂﬂ%uﬂlﬂiﬁ1u'}%ﬂm$ﬂﬁiilﬂ'lﬁ

2550

a W

SogazvousEnNgaaNAMNAMEN Y

(% of firms meeting attributes)
|

2552 2554 2556 2558 Aumidd

48 . 0.00% 0.00% 0.00% | 0.00% 0.00% 0.00%
YIHN
U35 liasoeen Blank check preferred stock Tunsal

49 A dy @ v [ a F . L 1 - -
Nverguedonannsnanyy luiuiias
1 1eU10 shareholder rights plan (poison pill) 185ums

50 @ = YA Y | - 1 I - -
gONTLIINNTAIALUUUITIIVOINDON U
vsgnauiuuTewemsdssduimgasssunsens

51 Y Y 100.00% | 100.00% | 100.00% | 100.00% | 100.00% | 100.00%
AUATD931MNBTANTOVYRING MY
T4 Shareholder rights plan ¥84L3HNEABITMINUNIU

) . A A9y o [
52 NN 3 1/ (TIDE Provison) NIDUVDNMUUAIUNUADIYUD - - - - - -

uTevnemelu 33
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M319 A-4 Sorazuous innliauauianuaudnyag (de)

a W

SogazvousEnNgaaNAMNAMEN Y

(% of firms meeting attributes)

2550 2552 2554 2556 2558

NYANIINBIANT
v luduateu lunezdeslddadauudidesdnenn

53 yoafneruldungarulUsnivevosainnmsnaus 17.74% | 17.74% | 17.74% | 17.74% | 17.74% | 17.74%
nang
lifigneRusielansonguitoindesdiaunn (Majority)

54 aa . 75.81% | 70.97% | 70.97% | 75.81% | 75.81% | 73.87%
At lumseonidesasnziuu
A v A YA = A g/
vsEnlaliunssusuazuuwasalunisaenas

55 0.00% 0.00% 0.00% 0.00% 0.00% | 0.00%
AULNTTUNS
vsgniimsimuauTeuinasgiuaaufiinaume

56 | . 54.84% | 59.68% | 70.97% | 85.48% | 85.48% | 71.29%
anuilasany

57 Vi lildegszrinegnduiiuadnmeoign 61.29% | 61.29% | 64.52% | 66.13% | 58.06% | 62.26%
lifidenamuiiniingldussavedaliflusssy

58 Tus ?Jd" 12.90% | 14.52% | 12.90% | 14.52% | 14.52% | 13.87%
U9 3 Uk

901
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M319 A-4 Sorazuous innliauauianuaudnyag (de)

VIENIMIamenamIAUI U UM UTUNAG DN

v
I08ATUBDN

U

UIHN

NN DAMIDMADYMY

(% of firms meeting attributes)

2552

67.74%

2554

2556

88.71%

2558

93.55%

76.45%

59 54.84% 77.42%

60 vitnlimsitlamedeyannuilasansluaniufiim 53.23% | 56.45% | 62.90% | 79.03% | 88.71% | 68.06%
lutimsasaeumslfuamungszieudmivendls

61 . - - - - - -
ouq ueniieananuralnan1aiyd
vsEnimsameu Teuemernumsus1atuling

62 ) 4.84% | 8.06% | 8.06% | 17.74% | 38.71% | 15.48%
WITANIIIDY
V3t lugnastomazilianuilasade/ns lgaa

63 4. AT 14.52% | 20.97% | 19.35% | 24.19% | 27.42% | 21.29%
yunsdlugormnmaumeluaesiinmum
viEn luldgnnanmanmienudsoaareuintinig 14

64 14.52% | 16.13% | 14.52% | 17.74% | 19.35% | 16.45%

<
UINTULIAN

LOT
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M54 A-5 HAAITILIUAMBNHUE (Attributes) N9 10 FoNvz 19111599551 PCA-based governance index

aaNYMY

(Attributes)

ISn.

Tusisemsnner Tesnuluseuauilnariun

nMaNHAL

(Attributes)

There have been no related-party transactions in the past three

years
A A Y g a o 9 A
. - llllll@ﬂ@lﬂ53‘511&&%1‘”u1ﬂﬂiﬂ1ﬁﬂ1ﬂu1ﬂ1uﬂﬂ!$ﬂiiuﬂ']i
UNAYDU . No former CEO of the company serves on the board
UIHN
LR o A o Y ' 19
MUIUVDIAUSNTITUNITUIHNICADININNIAL 5 AULIA DY
AWUTNTITUN ! Board size is greater than five but less than 16
. A1 16 AU
JUTEN
- - . AN Board is controlled by more than 50% of independent outside
UNTTUNITOATENINNINGTDYAY 50 UDIAUTNITUNITUIEN
directors
N o ] ] { 4 r . . .. g .
msilame tﬁ'@]iafnﬁﬁmuqﬁ"lu"lﬁ'uﬁmﬂ31ugwu1u3ﬂuuuﬁﬁfﬂu"lﬁu Company has not received a qualified audit opinion within the
¢4 A
Voya Tuaraaestnmuin last two fiscal years
Y
NN
MINULaS 3 g p Audit committee is wholly composed of independent board
ﬂﬂw@‘la!ﬂiiufﬂiﬂﬁﬁfﬂﬁﬂﬂﬂﬂﬁwﬂﬂgﬁ’E]\‘llﬂl!ﬂiﬁﬂﬂ'lif)ﬁﬁ%
N1INIVAY members

melu

801
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M319 A-5 LAAITIUIUANANBAUE (Attributes) 19 10 G0Nz 14 11un159A1 PCA-based governance index (#10)

aaNYMY

(Attributes)

4
Y Y 1w a A a

9 A9 £
vgunum@wuﬁmm I HUIMNUANTaASUUU 1 dND Iﬂﬂ

q 9 a

nMaNHAL
(Attributes)

All common or ordinary equity shares have one-share, one-

29 o w . o e
Y "l,llmlﬁlﬁnﬂﬂ vote, with no restrictions
nu " ;
a a a Y] = SIS a0 . . .
mn‘ﬁmsmﬂzLmuuu"lumﬂaswmmmuau Voting rights are not capped at a certain percentage
UEn hidmuaideu lviezdeslddaaundidestnaunn
annzaain R - B i Company does not require a supermajority vote to approve a
Gum@am;u“lwmﬂﬂwu"lﬂamwamamgmmimmm
Tuns - merger
NINIT
AYUANALD :
q U a2 YA Y A 1 YA Y = 9 . 3 = N . . .
- llllllﬁdﬂ’e)‘kjui 1wlans oNANUANOY UITIVINUIN (Majority) N1 | No single shareholder or shareholder group with majority of
NANII

o lumsoenidesasnzuy

voting power
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M13519 A-6 Correlation Matrix Yadtlsdearszuazdmlsniuau

TobinQ CGIlindex ~ CGRindex LNTA PGSALES ~ RDSALES 'ASHandMkt~"APEXASSET! PPESALES EBITSALES DebtRatio [axManagem~ EarningsLe~e IAvgDebt PPETotalAs~s

TobinQ 1.000 0.067 0.121 -0.016 -0.018 0.002 0378 0345 -0.055 0079 -0.040 -0.118 0.055 0.097 -0.072
CGIlindex 0.067 1.000 0954 0208 -0.006: 0.087 0.033 0.076 -0.091 0.09%4 0.068 -0.086: 0.140 -0.093 0.084
CGL2index 0.121 0954 1.000 0313 -0.030 0.105 0.017 0.113 -0.103 0.107 0.077 -0.099 0.112 -0.094 0.127
LNTA -0.016 0208 0313 1.000 1.000 -0.022 0.019 0.114 0.022 0.039 0.020 0.002 -0.064 -0.020 -0.018
PGSALES -0.018 -0.006 -0.030 -0.064 1.000 -0.022 0.019 0.114 0.022 0.039 0.020 0.002 -0.064 -0.020: -0.018
RDSALES 0.002 0.087 0.105 0.151 -0.022 1.000 0255 0.074 -0.024 0.023 -0.137 -0.036: 0.044 -0.004 0.027
CASHandMkt~S 0378 0033 0017 -0.062 0.019 0255 1.000 0.022 -0.083 0.062 -0.398 0.034 -0.005 0.117 -0.157
CAPEXASSETS 0345 0.076 0.113 0.019 0.114 0.074 0.022 1.000 0.170 -0.016 0.009 -0.042 -0.074 0.062 0316
PPESALES -0.055 -0.091 -0.103 0.031 0.022 -0.024 -0.083 0.170 1.000 -0.068 0.175 0.001 0.027 0.003 0434
EBITSALES 0079 0.094 0.107 0.055 0.039 0.023 0.062 -0.016 -0.068 1.000 -0.161 -0.045 0.065 0.002 -0.035
DebtRatio -0.040 0.068 0077 0.152 0.020 -0.137 -0.398; 0.009 0.175 -0.161 1.000 0.026 -0.020: -0.113 0.111
TaxManagem~t -0.118 -0.086 -0.099 -0.064 0.002 -0.036: 0.034 -0.042 0.001 -0.045 0.026 1.000 -0.250 0.009 0.005
EarningsLe~e 0.055 0.140 0.112 -0.036 -0.064 0.044 -0.005 -0.074 0.027 0.065 -0.020 -0.250 1.000 -0.004 -0.064
IAvgDebt 0.097 -0.093 -0.094 -0.041 -0.020 -0.004 0.117 0.062 0.003 0.002 -0.113 0.009 -0.004 1.000 0.006
PPETotalAs~s -0.072 0.084 0.127 0247 -0.018 0.027 -0.157 0316 0434 -0.035 0.111 0.005 -0.064 0.006 1.000
LNTM -0.084 -0.098 0.118 -0.091 -0.016 -0.059 0056, -0.048 -0.022 -0.039 0010 0.785 -0.335 0.025 -0.007
LN1IAvgDebt 0073 -0.114 -0.128 -0.053 -0.017 0.010 0.158, 0.052 0.024 -0.009 -0.178 0.030 -0.010: 0921 0.036

LNTM

-0.084

-0.098

-0.118

-0.016

-0.016

-0.059

0.056

-0.048

-0.022

-0.039)

0.010

0.785

-0.335

0.025

-0.007

1.000

0.056

LN1IAvgDeht
0073
0.114
-0.128
-0.017
0017
0.010)
0.158
0.052
0.024
-0.009
0.178
0.030)
-0.010
0921
0.036)
0.056)

1.000

011



1319 A-7 Correlation Matrix All Attributes

No2 No3 No6 Nol0 Nol3 Nol5 Nol9 No20 No23 No25 No30 No34 No35 No43 No53 No54 No56 No59 No62
No2 1.000 0.193 0.120 -0.018 0.051 0.006 0.140 0.099 -0.014 0.011 -0.126 -0.090 -0.016 -0.035 -0.206 0.139 0.098 0214 0.138
No3 0.193 1.000 0.332 -0.018 -0.032 0.087 0.140 0.102 0.060 -0.035 -0.043 -0.005 0.049 0.070 0.110 0.085 0.117 0.134 0.130
No6 0.120 0332 1.000 0.039 0.068 0.015 0.069 0.065 0.164 0.034 -0.142 0.222 0.079 0.082 0.153 0.015 0.151 0.252 0.227
Nol0 -0.018 -0.018 0.039 1.000 0.060 -0.079 -0.092 0.116 0.018 -0.045 -0.097 0.164 0.064 0.145 0.184 -0.085 0.082 0.002 0.169
Nol3 0.051 -0.032 0.068 0.060 1.000 0.030 0.036 0.131 0.031 0.017 -0.079 -0.017 0.660 0210 -0.071 0.041 -0.192 -0.172 -0.065
Nol5 0.006 0.087 0.015 -0.079 0.030 1.000 0.153 0.171 0.012 -0.062 0.297 -0.347 -0.009 -0.180 -0.133 0.258 -0.036 0.100 -0.067
Nol9 0.140 0.140 0.069 -0.092 0.036 0.153 1.000 0.016 0.029 -0.027 0.021 -0.080 0.038 -0.098 -0.006 0.160 -0.084 0.042 0.060
No20 0.099 0.102 0.065 0.116 0.131 0.171 0.016 1.000 0.065 0.060 -0.197 0.055 0.112 0.035 -0.182 -0.045 0.056 0.070 0.100
No23 -0.014 0.060 0.164 0.018 0.031 0.012 0.029 0.065 1.000 -0.023 -0.150 0.144 0.033 0.117 0.006 -0.043 0.021 0.007 -0.007
No25 0.011 -0.035 0.034 -0.045 0.017 -0.062 -0.027 0.060 -0.023 1.000 -0.104 0.082 0.019 0.067 0.053 0.062 -0.009 -0.064 -0.109
No30 -0.126 -0.043 -0.142 -0.097 -0.079 0.297 0.021 -0.197 0.150 -0.104 1.000 -0.619 -0.056 -0.328 -0.068 0.032 -0.136 0.272 -0.200
No34 -0.090 -0.005 0.222 0.164 -0.017 -0.347 -0.080 0.055 0.144 0.082 -0.619 1.000 -0.117 0411 0.203 -0.133 0.304 -0.326 0.259
No35 -0.016 0.049 0.079 0.064 0.660 -0.009 0.038 0.112 0.033 0.019 -0.056 -0.117 1.000 0.278 -0.076 0.097 -0.257 -0.102 -0.070
No43 -0.035 0.070 0.082 0.145 0.210 -0.180 -0.098 0.035 0.117 0.067 -0.328 0411 0.278 1.000 -0.117 -0.023 -0.005 -0.356 0.016
No53 -0.206 0.110 0.153 0.184 -0.071 -0.133 -0.006 -0.182 0.006 0.053 -0.068 0.203 -0.076 -0.117 1.000 -0.089 -0.023 -0.061 0.221
No54 0.139 0.085 0.015 -0.085 0.041 0.258 0.160 -0.045 -0.043 0.062 0.032 -0.133 0.097 -0.023 -0.089 1.000 -0.037 0.068 0.011
No56 0.098 0.117 0.151 0.082 -0.192 -0.036 -0.084 0.056 0.021 -0.009 -0.136 0.304 -0.257 -0.005 -0.023 -0.037 1.000 0219 0.232
No59 0214 0.134 0.252 0.002 -0.172 0.100 0.042 0.070 0.007 -0.064 0.272 -0.326 -0.102 -0.356 -0.061 0.068 0219 1.000 0.154
No62 0.138 0.130 0.227 0.169 -0.065 -0.067 0.060 0.100 -0.007 -0.109 -0.200 0.259 -0.070 0.016 0.221 0.011 0.232 0.154 1.000
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#1919 A-8 Panel Regression Model (Fixed/Random Effect Model) aulsany (Dependent Variable) Ao ROA

i30anINg Huud@es CGI 1@ CGI2 #UU91a99 CGI adj SE 1UUD1a99 CGL2 adj SE
fAalsoase P
naa FE RE FE RE FE RE FE RE
CGllindex + 0.178 **x 0.116 ** 0.178 ** 0.116
(0.058) (0.051) [0.087] [0.072]
CGI2index + 0222 **%  0.14] ** 0222 * 0.141
(0.076) (0.065) [0.122] [0.101]
ProfitMargin + 0.079 *** 0.083 *** 0.079 ***% (0,083 *** 0.079 *** (0,083 *** 0.079 *** (0,083 ***
(0.005) (0.005) (0.005) (0.005) [0.018] [0.02] [0.018] [0.02]
TaxEfficiency + 0.016 *** 0.015 *** 0.016 *** 0,015 *** 0.016 *** 0,015 *** 0.016 *** 0,015 ***
(0.003) (0.003) (0.003) (0.003) [0.003] [0.003] [0.003] [0.003]
TotalAssetsTurnover + 7.783 ks 5412 7730 *Hk 5365 wxk 7783wk 5410 wxk 7730 *H% 5365 wxk
(1.027) 0.772) (1.027) (0.772) [2.146] [1.37] [2.163] [1.373]
Constant -11.438 *** -5.847 * -8.996 *** -4.136 -11.438 * -5.847 -8.996 * -4.136
(3.627) (3.155) (3.01) (2.57) [6.024] [4.504] [5.367] [3.896]
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61 61 61 61 61
F/Wald chi2 85.46 *** 34230 **x 85.08 **%  3414] #x* 13.61 **#% 5] .82 ** 1345 *¥#% 5] 0] ***
R-sq: within 0.386 0378 0.384 0377 0.386 0378 0.384 0377
between 0.146 0.206 0.150 0.210 0.146 0.206 0.150 0.210
overall 0.248 0.298 0.249 0.299 0.248 0.298 0.249 0.299
Sigma_u 6.028 4.583 6.018 4.580 6.028 4.583 6.018 4.580
Sigma_e 5484 5484 5.489 5.489 5484 5484 5.489 5.489
corr(u_i,Xb) -0.290 0.000 -0.293 0.000 -0.290 0.000 -0.293 0.000
Chi2 of Hausman Test 39.060 *** 39.060 ***

(48}



1919 A-9 Panel Regression Model (Fixed/Random Effect Model) aulsany (Dependent Variable) Ao ROE

130anINY U8 CGIl 1HUdaes CGI2 #UUA 83 CGI1 adj SE #UUA 89 CGI2 adj SE
famlsoasy P
NnnIa FE RE FE RE FE RE FE RE
CGlIlindex + 0.555 ** 0.077 0.555 * 0.077
(0.228) (0.174) [0.296] [0.244]
CGI2index 1 0.705 ** 0.172 0.705 * 0.172
(0.301) (0.22) [0.404] [0.26]
NOPATAvgTA + 1.673 *** 1.709 *** 1.675 *** 1.703 *** 1.673 *** 1.709 *** 1.675 *** 1.703 ***
(0.135) (0.124) (0.135) (0.125) [0.472] [0.374] [0.474] [0.372]
EarningsLeverage 1 -0.009 -0.017 ** -0.009 -0.017 *** -0.009 -0.017 -0.009 -0.017
(0.007) (0.007) (0.007) (0.007) [0.02] [0.019] [0.02] [0.018]
CapitalStructureLeveragg 3 -9.962 *** -8.368 *** -90.930 *** -8.341 *** -90.962 *** -8.368 ** -0.930 *** -8.341 **
(0.5) (0.462) (0.501) (0.462) [3.299] [3.777] [3.303] [3.782]
Constant -2.619 22.088 ** 4.339 20.340 ** -2.619 22.088 4.339 20.340
(13.685) (10.683) (11.254) (8.485) [16.371] [16.703] [15.167] [12.968]
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61 61 61 61 61
F/Wald chi2 152.13 *** 608.39 *** 151.92 *** 609.19 *** 6.00 *** 38.38 *** 6.40 *** 41.61 ***
R-sq: within 0.528 0.518 0.527 0.519 0.528 0.518 0.527 0.519
between 0.467 0.534 0.477 0.534 0.467 0.534 0.477 0.534
overall 0.468 0.494 0472 0.495 0.468 0.494 0472 0.495
Sigma u 17.753 9.210 17.557 9.203 17.753 9.210 17.557 9.203
Sigma e 21.749 21.749 21.757 21.757 21.749 21.749 21.757 21.757
corr(u_i,Xb) -0.450 0.000 -0.449 0.000 -0.450 0.000 -0.449 0.000
Chi2 of Hausman Test 82.760 *** 81.090 ***

€1l



#1919 A-10 Panel Regression Model (Fixed/Random Effect Model) aulsany (Dependent Variable) Ao ROA

1n30IMINY 11UUD1a049 D3 D4 D5 11UVD12 09 Diod345 11UUD1a 09 Diod45 11UUD1a 04 Diod5
fAlsdase P
naa FE RE FE RE FE RE FE RE
D3 + -0.746 -0.745
(1.002) (0.961)
D4 + -0.052 -0.126
(0.973) (0.912)
D5 + -0.979 -1.120
(1.057) (0.987)
Diod345 + -0.537 -0.592
(0.905) (0.846)
Diod45 + 0212 0.061
(0.62) (0.6)
Diod5 + -0.787 -0.880
(0.691) (0.663)
ProfitMargin + 0.082 *#* 0.085 *#* 0.082 *** 0.085 *#* 0.082 *** (085 *** 0.082 *** (085 ***
(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
TaxEfficiency + 0.015 *** 0.015 *** 0.016 *** 0.015 *#* 0.015 ***¥ (015 *** 0.016 *** 0015 ***
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
TotalAssetsTurnover + 7.357 *k* 5410 *** 7.390 **+* 5394 *#x 7468 **¥ 5386 *** 7.364 *#* 5380 ***
(1.035) (0.776) (1.034) 0.772) (1.033) (0.773) (1.031) (0.771)
Constant -0.108 1511 -0.113 1.526 -0.736 1.019 -0.318 1291
(1.213) (1.163) (1.206) (1.156) (1.008) (1.009) (0.935) (0.954)
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61 61 61 61 61

Y1l



#1919 A-10 Panel Regression Model (Fixed/Random Effect Model) aualsau (Dependent Variable) Ao ROA (G]'E])

In30a¥INg HUU1A04 D3 D4 D5 HUU1a09 Diod345 HIU1a09 Diod45 HU1a04 Diod5
mulsdasy r
na FE RE FE RE FE RE FE RE
F/Wald chi2 54.87 *** 33746 *** 81.79 *** 334.62 *** 81.69 *** 33387 *** 82.17 *** 336,51 ***
R-sq: within 0.378 0373 0375 0.370 0.375 0370 0376 0372
between 0.162 0.220 0.162 0.220 0.161 0.221 0.164 0223
overall 0.265 0.304 0.263 0.302 0.261 0.303 0.265 0.305
Sigma u 5717 4.647 5.729 4.577 5.761 4577 5.713 4.561
Sigma e 5.530 5.530 5.53 5.530 5.531 5.531 5.525 5.525
corr(u_i,Xb) -0.191 0.000 -0.196 0.000 -0.210 0.000 -0.191 0.000
Chi2 of Hausman Test 10.430 80.550 *** 86.490 *** 110.020 ***
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#1919 A-11 Panel Regression Model (Fixed/Random Effect Model) A5811)51 Standard Error 4111 Clusters M@ 0a)5uaazusEm

Heteroscedasticity Problem (Robust Standard Errors) CRIIERNY (Dependent Variable) fio ROA

in3eaHINg #UV1809 D3 D4 D5 adj SE HUV18d9 Diod345 adj SE #UVD18d4 Diod45 adj SE #UV1a04 Diod5 adj SE
famlsdasy F
nma FE RE FE RE FE RE FE RE
D3 + -0.746 -0.745
(1.255) (1.048)
D4 + -0.052 -0.126
(1271) (1.113)
D5 + -0.979 -1.120
(1.587) (1.377)
Diod345 + -0.537 -0.592
[1.14] [0.941]
Diod45 + 0212 0.061
[0.787] [0.716]
Diod5 + -0.787 -0.880
[1.429] [1.322]
ProfitMargin + 0.082 *** 0.085 *** 0.082 *** 0.085 *** 0.082 *** 0.085 *** 0.082 *** (085 ***
(0.018) (0.02) [0.018] [0.02] [0.018] [0.02] [0.018] [0.02]
TaxEfficiency + 0.015 *** 0.015 0.016 *** 0.015 *** 0.015 0.015 *** 0.016 *** 0,015 ***
(0.003) (0.003) [0.003] [0.003] [0.003] [0.003] [0.004] [0.003]
TotalAssetsTurnover + 7.357 ¥k 5410 #x* 7.390 *** 5304 *#* 7.468 *** 5.386 *** 7.364 **% 5380 **x
(2.005) (1.338) [1.976] [1.336] [1.993] [1.332] [1.991] [1.323]
Constant -0.108 1.511 -0.113 1.526 -0.736 1.019 -0318 1.291
(1.928) (1.115) [1.863] [1.086] [1.875] [1.049] [1.781] [1.053]
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61 61 61 61 61
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#1919 A-11 Panel Regression Model (Fixed/Random Effect Model) A5811)51 Standard Error 4111 Clusters M@ 0a)5uaazusEm

Heteroscedasticity Problem (Robust Standard Errors) CRIIERNY (Dependent Variable) fio ROA (Gl' 0)

in3oening 1111191204 D3 D4 D5 adj SE 111912049 Diod345 adj SE 111191204 Diod45 adj SE HUVD12 94 Diod5 adj SE
faulsdase E
nna FE RE FE RE FE RE FE RE
F/Wald chi2 8.69 *** 48.15 *** 13.01 *** 48.06 *** 13.04 *** 47.81 *** 13.00 *** 47.84 ***
R-sq: within 0378 0.373 0.375 0.370 0.375 0.370 0.376 0.372
between 0.162 0.220 0.162 0.220 0.161 0.221 0.164 0.223
overall 0.265 0.304 0.263 0.302 0.261 0.303 0.265 0.305
Sigma u 5717 4.647 5.729 4.577 5.761 4.577 5.713 4.561
Sigma e 5.530 5.530 5.53 5.530 5.531 5.531 5.525 5.525
corr(u_i,Xb) -0.191 0.000 -0.196 0.000 -0.210 0.000 -0.191 0.000

Chi2 of Hausman Test

LT1



#1919 A-12 Panel Regression Model (Fixed/Random Effect Model) aulsany (Dependent Variable) Ao ROE

1n30anINg 11UU1a99 D3 D4 D5 1UUD1a 09 Diod345 HUUD1a 09 Diod45 HUUD1a09 Diod5
Anlsdasy 4
naa FE RE FE RE FE RE FE RE
D3 + 7.866 ** 9.023 **
(3.92) (3.588)
D4 + 8.665 ** 10.158 ***
(3.793) (3.272)
D5 + 13.205 *** 10.387 ***
(4.127) (3.527)
Diod345 + 9472 *** 9.909 ***
(3.531) (3.021)
Diod45 4 4432 * 4.799 **
(2.435) (2.259)
Diod5 + 5.958 ** 2.568
(2.725) (2.485)
NOPATAvETA + 1.732 #** 1.700 *** 1.723 %% 1.701 *** 1.715 % 1.703 *** 1.734 *** 1.717 ***
(0.134) (0.123) (0.133) (0.123) (0.134) (0.123) (0.134) (0.124)
EarningsLeverage + -0.007 -0.017 ** -0.008 -0.017 ** -0.007 -0.016 ** -0.007 -0.017 **
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
CapitalStructureLeverage + -10.119 *** -8.328 *** -10.101 *** -8.327 *** -10.072 *** -8.387 *** -10.086 *** -8.379 ***
(0.498) (0.453) (0.498) (0.452) (0.5) (0.455) (0.499) (0.457)
Constant 21.983 *#* 18.289 22451 *** 18.362 *** 27.363 *¥¥% 23 54D wxk 28.589 *¥* 25044 *xk
(3.595) (3.428) (3.578) (3.419) (2.625) (2.798) (2.221) (2.509)
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61 61 61 61 61
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#1919 A-12 Panel Regression Model (Fixed/Random Effect Model) aualsau (Dependent Variable) Ao ROE (Giﬁ])

n30arINg HU1a09 D3 D4 D5 HUD1a04 Diod345 HUUD1a 04 Diod45 HUUD1a 04 Diod5
aanlsease .
na FE RE FE RE FE RE FE RE
F/Wald chi2 102.57 *** 62641 *** 152.81 *** 628.05 *** 150.78 ***  616.58 *** 151.54 ***  610.06 ***
R-sq: within 0.531 0.523 0.529 0.523 0.525 0.520 0.527 0.520
between 0.514 0.567 0.525 0.569 0.506 0.547 0.489 0.534
overall 0.489 0.508 0.494 0.508 0.486 0.500 0478 0.495
Sigma u 16.862 8.661 16.436 8.670 16.583 9.071 17.143 9.193
Sigma e 21.703 21.703 21.724 21.724 21.801 21.801 21.771 21.771
corr(u_i,Xb) -0.446 0.000 -0.432 0.000 -0.420 0.000 -0.437 0.000
Chi2 of Hausman Test 75.130 *** 74.660 *** 71.530 *** 78.390 ***
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#1919 A-13 Panel Regression Model (Fixed/Random Effect Model) n52115V Standard Error 11 Clusters @U@ suaaz L5 HN Heteroscedasticity

Problem (Robust Standard Errors) Q1 Walsaw (Dependent Variable) Ao ROE

1A309HINY #UUD1a 049 D3 D4 D5 adj SE #1UVD1209 Diod345 adj SE #UUD1209 Diod45 adj SE 11UV 04 Diod5 adj SE
faulsdasy P
naA FE RE FE RE FE RE FE RE
D3 + 7.866 9.023 *
(5.878) (4.757)
D4 + 8.665 10.158 **
(6.099) (4.644)
D5 + 13.205 ** 10.387 **
(6) (4.356)
Diod345 + 9.472 9.909 **
[5.88] [4.404]
Diod45 + 4432 * 4.799 **
[2.463] [2.188]
Diod5 + 5.958 ** 2.568
[2.7] [2.105]
NOPATAvgTA + 1.732 #*% 1.700 *** 1.723 #%* 1701 *** 1.715 ##%% 1.703 *** 1.734 #%* 1717 #%*
(0.467) (0.35) [0.473] [0.353] [0.474] [0.362] [0.465] [0.361]
EarningsLeverage + -0.007 -0.017 -0.008 -0.017 -0.007 -0.016 -0.007 -0.017
0.02) (0.018) [0.02] [0.018] [0.02] [0.018] [0.02] [0.018]
CapitalStructureLeverage + -10.119 *** -8.328 ** -10.101 *** -8.327 ** -10.072 *** -8.387 ** -10.086 *** -8.379 **
(3.241) (3.712) [3.252] [3.705] [3.269] [3.728] [3.251] [3.752]
Constant 21.983 *** 18.289 ** 22451 *** 18362 ** 27.363 **¥* 2354 **x 28.589 *** 25044 ***
(7.474) (7.402) [7.534] [7.391] [7.429] [7.948] [7.228] [8.198]
N 610 610 610 610 610 610 610 610
Number of Company 61 61 61 61 61 61 61 61
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#1919 A-13 Panel Regression Model (Fixed/Random Effect Model) n52115V Standard Error 11 Clusters @U@ suaaz L5 HN Heteroscedasticity

Problem (Robust Standard Errors) RIS IR N (Dependent Variable) Ao ROE (Gl' 9)

in3oenng | #1130 D3 D4 DS adj SE #1204 Diod345 adj SE #1104 Diod45 adj SE #1204 Diod5 adj SE
mulsdasy E
nma FE RE FE RE FE RE FE RE
F/Wald chi2 435 #xx 57.58 #** 416 *¥% 0873 #xx 450 #xx 27.61 *** 633 #F% 4973 wxx
R-sq: within 0531 0523 0.529 0523 0.525 0.520 0527 0.520
between 0514 0.567 0.525 0.569 0.506 0.547 0.489 0.534
overall 0.489 0.508 0.494 0.508 0.486 0.500 0478 0.495
Sigma u 16.862 8.661 16.436 8.670 16.583 9.071 17.143 9.193
Sigma e 21.703 21.703 21.724 21.724 21.801 21.801 21771 21771
corr(u_i,Xb) -0.446 0.000 -0.432 0.000 -0.420 0.000 -0.437 0.000

Chi2 of Hausman Test

Iz1



	02_IS-Buntita_Cover2_Final
	03_IS-Buntita_Conts_Final
	04_IS-Buntita_Abstract_Final
	05_IS-Buntita_Detail_Final
	06_IS-Buntita_Background_Final



