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THE RELATIONSHIP BETWEEN EFFECTIVE AVERAGE TAX RATES AND DEBT-BASED

CAPITAL STRUCTURE BEFORE AND AFTER TAX RATE CHANGE

KITIPONG WONGAREERAT 6550177

M.M. (Finance)

THEMATIC PAPER ADVISORY COMMITTEE: ASST. PROF. DR. PIYAPAS THARAVANIJ,
Ph.D., ASST.PROF. DR. KITTICHAI RAJCHAMAHA, Ph.D., ASSOC. PROF. DR. TATRE

JANTARAKOLICA, Ph.D.

Abstract

This study compares the effects of the 2012 corporate income tax cut on companies listed
on the Stock Exchange of Thailand, with a particular focus on overall debt, short-term debt, and long-
term debt. Since 1977, Thailand has kept its business income tax rate at 30%. To improve competition
within the ASEAN Economic Community, the rate was lowered. The tax rate was lowered to 23% in
2012 and then to 20% in 2013, and it has stayed that way to this day.

Capital structure theory states that companies with low debt levels should take on more
debt in order to gain tax benefits, but they must avoid taking on too much debt in order to reduce the
danger of bankruptcy. They must to keep an ideal capital structure that is also enough to deal with a
variety of unforeseen circumstances. Companies reduce their debt levels and boost equity financing as
tax rates drop since the advantages of carrying debt are diminished. A sample of publicly traded
companies with financial data from 2009 to 2022 that are listed on the Stock Exchange of Thailand
(SET) and the Market for Alternative Investment (MAI) are used in this study. Financial firms, holding
corporations, and real estate and construction firms under real estate investment trusts (REITS) are not
included in the sample.

The study found an inverse relationship between total debt in the capital structure and the
Average Effective Tax Rate (EATR), which contradicts the expectations based on the Trade-off Theory
of capital structure. During the period from 2003 to 2011, the effective tax rate showed an increasing
trend, while from 2012 onwards, it declined, reflecting the reduction in statutory tax rates. This reduction
caused the effective tax rate of the companies in the study to decrease correspondingly. However, the
total debt structure remained relatively stable, which may be attributed to other factors.

KEYWORD: Effective Average Tax Rate/ Statutory Tax Rate/ Capital Structure/ Total Debt
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(Lending Rate) KBank, SCB 1182 BBL (W11¢:neitioa)
ANNVAURNIUVDINAABUUNY | ANVAUNIUT G VOINanDULNY VFX (-)
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Nnoasuaniasu (Volatility

of foreign exchange rate)
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IEMIMaana (Model and Estimation Method)

{ <3| a o 1 Y
doyan1Flunmsansuiuuvunatsusinlunaiesranand 180 Panel data

Foyasumsiuilfilsznoudrsaunaasgiuemsdu wi lsnanudaede wszuaduea
uageﬁ’egaGluwmamegﬂixﬂfJUWﬂwsﬁummﬁﬁmwmﬁaumamquﬁy’mﬁiﬂ W.7. 2544 D9
WA.2565 FUAUIIVIINN SETSMART Tadedausinonaufineveanunissas yluna
wazame TaoldToyavesinlugaiaarfihin1s@ny1 (Unbalanced Panel Data) 1433 m14
adamdenlFdmsuanudnuil 195100y Panel data estimation 426115105y Stata Taed
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319a2108AA91

lupsainanuridansIn

a
Y A
alsawde In ( )
=T

Interest bearing debt;;

) Y
mviuald TD; = , :
Interest bearing debt;;+Total Equity

4 1 o o d . .
199910 TD; A1 0 < TD; < 13 muanvusiasailu Logistic

Function
nuusiaesilglsyinamuaadldaauns fad
_TDe 1 _ +) () @
In(-==5=) = @+ B EATR * f, DEP, + B3 LcE % g, sizESr e coLlh
- it
) )

+ Be LIQlt + B7 ROA;: + Pg Lth + By VFXir + €t

4
—_Q9A1 0dds Y03 TD, Taeiionsdiuveenildusiuae laseas19kunu
- it

]
A

dld J J 9 v 1 9 a d' 1 [ dng
(TD,) NUMTEHIN 0-1 msmﬂ’omm’mmmTﬂiﬁﬁsmmnuﬂu%mmmwuﬁui’mmum
v 9
0-1 FIHATINTLHANTATIFIUVEInTAUTINAD InTIa319TUNU (TD,)AUSATIEIUVD
9 a A 1 [ dyz: s T w A I a
TﬂimsnNunum"lucl%mumawuammummmu 1 901 UNITHINUIILVLNIUIY

(binomial distribution) HuUT1a0994 19 Odds Y94 TD,,
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TD; o . 4 ' 3 . .
In (ﬁ)ﬁﬁ]ﬂﬁWU’mﬂﬂﬂ% logarithm ieuasa odds 1¥idu logit function
—TDit

] I o 1

o Y I 1A 9y A T ] =3 o SR Y Y
“I/nﬁh/iﬂaWEJ!,‘}JL!ﬂ']!,GINLﬁLl‘I/IEJE‘,]lGluG]S’Na‘UfNU?ﬂﬂu‘LWIGINﬂ$%381ﬁﬂlﬂua!ﬂuﬁﬂﬁ'}uﬁ1u13ﬂ
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Y a 9y
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1 a J v o o ! o 3
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dd'd dua
1uﬂ§mﬂﬂﬂ‘ﬂ1ﬁ‘l—!ﬁuiuﬂwﬂ13

LTD;; )
1-LTDj;

fviual LTD, =

dulseude In (

long term debt;,

Interest bearing debt,, +Total Equity

4 ' o ° <3 . .
itoe9n LTD; ia1 0 < LTD;; < 13 muauvusiaeuilu Logistic

Function
wusaesiildlszinasuaasldmuauns §ail
LTD; ) ) ) +) @
1 (—1 F D) ) =a; + 1 EATR;; + B, DEP;; + B35 LCF;; + [, SIZE;; + 5 COLL;;
- it

) )
+ Be LIta + B7; ROA;; + Bs Lth + BoVEXj + &;¢

LTDjy & N o3 : PN ' v
mﬂﬂm Odds ¥99 LTD, Ta8119A 1T IUVIIHUTUT 828100 1ATIT319
it

Nuﬂu (LTD ) ‘VljJﬂ'lﬁ W'J'N 0-1 “mi@nﬁlaG]iiﬁﬁuﬁll’é)ﬂﬂﬂﬁiNNUV\HWI&Ji%’d’JWHN‘HUﬁH
5383813‘“%?” 0-1 GD’\?Waﬁ’)lﬁgﬂj']\iélﬁi']agu"l]a\iwuau5383813@@19531}{31\161!1@“ (LTDH)
Y v Y Aa A g 1 dya A T W A g

ﬂ‘iJ’e)@]’i”lﬁTmlmTﬂiﬂﬁiNNuanI]lNcl%ﬁﬁumm‘Viuﬁuizﬂzﬂnummiﬂﬂ 1 dolumsuan

LAWLUVNIUIN (binomial distribution) t11UF1A993419A1 Odds Vo4 LTD,

LTD; ° . 4 ' I .
—it_ Yaanrsaiuda 1aeld logarithm tiauaial odds 1913 u logit
1 LTlDt A g g
- it

1 I

o 3| 1A { ] [ o P& o [
function M ldnaeiluausuduneglusivaviuineiuagezsrelidoyailudadiu
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o 9 o aa glddi( dyqz o Y 9 = a 9
fT"I‘JJ"IiE]‘L!"Ill"I%J'GLHLL‘]J']Ji]"lai’N‘VlNﬁﬂﬁ"lﬂﬂ"Uu wonvnigen lvveyalanvaziuFudunin
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QAR

andunsamanyniiszaz
STD;;
fvualy STD,, =

dlsaude In (

short term debt;;

Interest bearing debt,,+Total Equity
4 ] ° ° <3 . .
103910 STD; a1 0 < STD;; < 13 muauvusiaeuilu Logistic
Function

[

o q v ' Y dy
!.L‘]J‘]J%'Ia’éNVIGl‘IﬁJ3$N1mﬂ1llﬁﬂ\ﬂﬂﬁ1uﬁwﬂﬁ AN

STDi (+) ) ) @ "
In(T=—75-) = @ + BiEATRi+ B, DEP; + B3 LCFii+ By SIZEy + Ps COLLy
- it

-) (-) (-)
+ B LIQlt + B7;ROA; + BgLRi + Bo VFX;r + &t

STD ] ® > 3 BIQ g;/ .
—1 ST;; ADA1 Odds ¥4 STD, 1Avidns1dIuvesniauszezduae lnseadne

RUNY (STD,) A3 e 119 0-1 vmﬂwam5wmueumquﬁﬁnmumuﬂﬂﬂfmumawuau
szaydufiiian 0-1 GlNwaﬁamzmnﬁmwmumawuﬁuizﬂzﬁumimmiwﬁunu (STD,)
Y

Y 1 a ~ Qg o A A g Y (Y I
ﬂ‘]JfJﬁi1@"3‘L!Gll’ENIﬂi\1’(3{%}1\1Nuuuﬂvlucl‘]fﬁ'luellﬂﬁﬂuﬁuigElgﬁullﬂ'llm'lﬂ’ﬂ 1 aﬂlﬂuﬂ'l‘ilﬁ]ﬂ

LRWUVNIUIN (binomial distribution) #UVT1a8494 %A1 Odds Y04 STD,
ST
n(m)ﬂﬂﬂ15ﬂ1uﬁmiﬂ81%’ logarithm 191112371 Odds %151 logit
. o 1 a Y ] ' =3 o IR ] Y Y I o 1
function ‘ﬂﬂﬂﬂmmﬂuqumumsflucmqaummmuumwzmaimay‘mﬂuaﬂmu

@

aaly ya d dyw o Y Y S o | a 9y
'ff'lil'lﬁQUTNWGI,GHELHLLUU%WQ@QW'N@T vlﬂ AVU u@ﬂfl]']ﬂuEl\ﬂ/]']GI,Wﬂlﬂyjauaﬂﬁmwlﬂulmﬂﬁuﬂ']ﬂ

o J

x ] a o o o = ] o ]
1 Feaelunsinsfimanudniuidemsinelianuuiugunnis
= [ t
Tag TD;; Ao oandauvesriausmae Insea319Qunu (Mo meten)
LTD;, #o Sasndaumnilause 20190 1A33d3198UNU (Mo meton)
STD;; #o é”ﬁiwfhuwﬁauizazﬁ’u@iaimda%’wﬁunu (HUE:NAtYY)
a; Ao Firm-specific effect
(% 1 Y a 1 a
EATR;; o oas1imiiunas (niine:naiion)
o a Jaa v a
STR;; e dasminulatiayananmungrine (Mide:nadiow)
DEP;, o audousianluilvosuisn (minean)
LCF;; fo vanuazduvousym (Mine:1m)
a o Il < a @
SIZE;; AD YUIAVBILIHN (MUI8:a0NNTNUVDINUVIN)

4

1 o v do o ] 1
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LIQ;; A9 9a9diuanInAaod (Mi1e:m1)

=
f

ROA;; Ao anwauninlumsiim'ls misewaiion)
=

4 ]
LR;, #ooasimendioduldadwde MLR (wilo:netioy)
VFX; o Manudupiuveinanauinuanoasandasu (ue:madieu)
Eit A9 AANUMAATOUNNTDA
A J o v 1 o a 1 v v W
Bit Av MANUFNNUTIEHINAIIBaTsRazAInUA TN

A A 7 ~ 1 Ao Ao =2 =2 g AA o
Iﬂﬁl‘ﬂﬂ? 1 A9 VTHNIANSLUIULAASUITHNNNINITANE cmﬂu&umyjamu NHWUS
P
1

I . 1 A 1 A o = Y Y ~ 1= =3
L‘]J'L! Cross sectional data, 11t 1D FIWIATNNINITANY ﬂﬂiﬂﬁl@yﬂﬁﬁTﬂﬂ GNLLWJJ W.f. 2544 D3

N.F.2565
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Nan15328 (Results)

6.1 aOMPINTIUU (Descriptive Statistic)

A 1 < 9 A o ~ A o =
AT NN 4 W'i.l'ﬂﬁ]’lﬂﬂ’li!ﬂllell'ﬁ]ll”ﬁﬂ5HW%@ﬂ$LU8HWu1M1ﬁﬂH11uﬂ

9
v

Y
=

M1319 4 uam%’ayawumu

L]

Y Y Y Y
NIaU 363 VTN TuF193z 8210 w.a.2544 aunall W.7.2565 saunaau 22 3)

9
v
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Ao
HUITUIU

o v
fauils jn‘n;u ?h!‘ﬂéﬂ R ﬂWO;TQ'ﬂ G
I NI

TD (Netiow) 7184 0.2647 0.2341 0.0000 0.9999
LTD (neilen) 7184 0.1096 0.1565 0.0000 0.9989
STD (filew) 7184 0.1552 0.1727 0.0000 0.9912
EATR (Ne1ilou) 7184 01823 0.1436 0.0000 1.1037
STR (NeIHEL) 7184 0.2481 0.0489 0.2000 0.3000
DEP (1111) 7184 0.0382 0.0353 0.0000 0.2030
LCF (t1) 7184 0.0602 0.2709 0.0000 2.7291
SIZE (56ﬂﬂﬁﬁh%@ﬁﬁl&ﬂ1%) 7184 14.4589 1.9471 0.0000 19.6009
COLL (1911) 7184 0.2594 0.2153 0.0001 0.8747
LIQ (G) 7184 3.5219 7.3836 0.0883 71.3601
ROA (nitigw) 7184 0.0817 0.9660 -0.3394 0.4623
LR (netiow) 7184 0.0727 0.0073 0.0600 0.0825
VFX (netiow) 7184 0.0011 0.0006 0.0004 0.0033
InTD (nAiow) 6182 -1.4465 2.1059 -13.4585 2.2161
InSTD (NeItle) 6113 -2.3331 2.0771 -14.2419 1.2695
InLTD (neitiow) 5065 -2.8085 2.2775 -14.3683 0.9338

° @ 1 1 1 Ao a < 1
HUYULHA VIUIUAIDYNUDIA logarithm ﬁﬂ1ﬁaaauwswzwmmﬁmmm logarithm 1y o i]%‘,llil

ansamalg
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H Y 1]
nusedeminnldmuiunadanaue 7,184 @ediailosnnuayity
=} a 1 = d‘o = A 1 1 1
Haumsiuluasy 22 Yawszeznarnhinisdnel w3ewna1 TD, STD 1ag LTD 0g321ian 0
849 0.99 1Ho1INAUIUMIAT InTD, InSTD 1ag ILTD WUNTIWIUAI0E19zanadiiednin
110 debt HAWNAY 0 34 Ta31501MIAT logarithm 1@ tagnunmdsauisianlafe
EATR 110838118 0-1.1037 (AWA@y 0.1323) uazladudeuuunasgiu  (Standard

Deviation) 0.1436

v o 7 1 @ a J @ { o
A5 L!ﬁﬂ\‘lﬂ'l'lllﬁllWL!‘ﬁﬁgTT’N\‘W]'J!.L‘]Jﬁ@‘ﬁﬂ'lﬂl!ﬁagﬂ’lllﬂﬁﬁ‘ﬂTﬂTﬁﬁﬂ’HT

EATR STR DEP LCF SIZE COLL LIQ ROA LR VFX
EATR 1.000
STR 0.0391 ** 1.000
DEP 0.0881 ** 0.1499 ** 1.000
LCF -0.1503 ** -0.0087 0.0572 ** 1.000
SIZE 0.1113 ** -0.0505 ** 0.0820 ** -0.1503 ** 1.000
COLL 0.0732 ** 0.1436 ** 0.4931 ** -0.0488 ** 0.0578 ** 1.000
LIQ -0.0511 ** -0.0364 ** -0.1234 ** 0.0112 -0.2169 ** | -0.1314 ** 1.000
ROA 0.1465 ** 0.1433 ** 0.0740 ** -0.2274 ** 0.1990 ** 0.0136 -0.0420 ** 1.000
LR 0.0358 ** 0.0360 ** 0.0381 ** -0.0758 ** 0.0280 ** 0.0425 ** | -0.0200 0.0553 ** 1.000
VFX 0.0164 -0.0775 ** -0.0329 ** 0.0228 0.0042 -0.0448 ** 0.0155 -0.0310 ** | -0.0721 ** 1.000

o o J o o aad
= oAnudunusodiiiodiAneadan 0.05

v v d =

EATR flﬂ’ﬂi]ﬁll‘W‘Ll‘ﬁf]ElNiJu
1 = v o d
a9U STR WUANUAUNUDD
1 % a d‘

LCF Mmumuﬂiaﬁmﬂau

I 1 [ = v o Jdou W a A o ]
L‘]Jumual?itywu DEP Mﬂ?WiJﬁﬂJ“lNu‘ﬁﬂﬂﬁﬁ!lﬂi@ﬁﬂ?ﬂ@unﬂ@nﬂﬂ'lﬁ

ionnaulsesurenanldianuaulafo EATR tag STR 9100151990 5 WU
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gAY
8191)
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1D UUVNUAINNTY
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SIS

IS

WedAgneanan 0.05 nualsesuisdunaunn

J o ] o w Aaad
FOUDYINUUYT ﬂluﬂ']\iﬁ'ﬂ@lﬁ

NNADAN 0.05 NuAseTUIEdUNUNNAIBNIAY VEX
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0.05
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0.35

0.30
0.25
0.20

0.15
0.10
0.05

0.00

el EATR ~ es@ue STR

yaa

* fetliin/GoumBituldiayanann 30% i 23%,
o

*fotlinlasumbitu1diayanann 23% il 20%

UMW 1 n3uaasAIna1 (Median) ¥098a5101815U 1ANLRD3 9 (Effective Average Tax Rate,

EATR) ttazoai1m8ku ldmungnine (Statutory tax rate, STR)

b W—W\—o
0.20
0.10 W‘\.-—‘_.__‘-‘\.

0.00

> 2] © A > Q AN} N 4 @) > %) © A > o) A\ N 42 el Q?‘ 5
W > > ™ 3 5 %) % 3%} %) 3%} 9 ) 3% 3%} © © © © o
& TP F P F TSP P © e P PP
@)= Total Debt  emsfmmm Short Term Debt Long Term Debt

*AotlinjasuniiduIdiayanan 30% W 23%,

= doiliinlasumiiu 1diayanasn 23% il 20%

b2
gﬂmw 2 nIuEAININaN (Median) VoIHUFY

A ' o A a YA Y a .
21051917 1 uaaIn1na19veIeas1018au laNuie39 ( Effective Average Tax
o o A v A o Aq Y
Rate, EATR) 11a20n31015131 1AA10n1u10 ( Statutory tax rate, STR) ¥o3UTHn# 1411
= < 1 1 ~ = [ = A ] ~
MY 32U U9 WA, 2544 D9 W.A.2554 6031 STR UA10gNU 1Y 30% BE19AN
[ 3’, ~ [ Y (@ [ A Aa Jaa I
vasanuu lull w.e.2555 Sunalalsuandasimitulatuayanaasain 30% v 23% uaz
v Y )
anaunae 20% Tuil w.e.2556 nazasn luszaviiaeriiod llvudsdfagiu Tudiuvesdns
~ = 9 ~ 1 1Y) I 9 ] = =
EATR Imsilasuudasamuuun Tauiuanaanuanios Taeluaall w.e.2544 99 w.1.2555
I~ dl Y 1 d' 1 1 L 1 1 dy = Jya a
EATR UA10RurIY Taganunasad lug3d1nd1 20% aaoasia0a1l uaaidansl4ans
4 1 1 { 1 a Aa o
UszTawinenEnazuiasnsanrndaun1Ba1eg NNanen15aan15eN 183 9U09UTEN

g A v ! - ) Y] Y3 = o
mﬂuﬂuﬂnm W.7.2555 Lﬂu@mm A1 EATR mmﬂuuaﬂm ﬁgtﬂ@uiﬂlﬂuﬂﬂﬂ'ﬁaﬂ@ﬁi'l
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muamngraneidinald EATR voaussnildlumsanuiiisranasaiulldle azlldan

A v A

msdSuaasanmbamngruielull w.a.2555 dawaldussnil EATR anasednaolilos
Y 9

v Y
1ANTINNA 2 WUNAINAN (median) VBIHTLAUNI IUTIUVDIDATIFIUVBIH U A
Y Y
saaelaseai Uy (TD), a5 auniduszerduae lassadraSunu (STD) uag
% 1 ga 1 9 a =S Y 1 9 d' 1 9 d'
dasdIuniiauszozennae Inssawlunu (LTD) Huud Tuasutienan lu'ld asasmui

9 1 w
ﬂm"la’amwm%u

6.2 wamsnageuadanmnvualnssadedunulaglianlsonsimudulan

UND39 (Effective Average Tax Rate, EATR)

v @

{ [ o o 1 ya a a
A3 19N 6 MIMIANUFUNUT IauveIntauiudmlsesue Tagldimaiia Panel
Y Y Y 9
regression 1UAIUVOINHAUIIN (InTD), HUAUTLo2FU (InSTD) LazHUdUTZo281) (InLTD)
A Y 9 = [ v Jdo o a o = 9 .
(WONATOVAIY Hausman test 1183 & UANNFNWNUTAVUAILT0T 1181111100999 Fixed

effect model

@

HANIINAFOUNYIN EATR Hanudusius luianiasaiudiuiulaseadatunu

v
[ Aaa =

Y E4 9 1
Tugruvesriausiu (InTD) Llﬂzﬁuﬁuizﬂzﬁ/u(lnSTD) ’E)EJNJJHEJE’?WﬂﬂJV]Nﬁﬂ@VI 0.01 %3

asetuduiuuuIAaa uNguE Iasea3 198 unUAMUIZaY (Trade-off Theory) 1A 1D
A o A dg@' 1 o Y 9 a 1 dy A 9 A

EATR M@ﬂﬁ’]iWﬂJq@muﬁQWﬁWTiﬁIﬂﬁQﬁﬁ’NNunuElUﬁ'Jusu@QWuﬁﬂﬁ\i ﬁﬁ@iuﬂ’]\i@]iqqnﬂlu'ﬂ
AN o ' ° ] Y A ' - a 9 ~

EATR Mﬂﬂi’]aﬂa\?ﬁ\jWﬁrﬂ'ﬂ,ﬁjﬂ5\‘]@’5’]%\‘]”7‘!“1“?{’3“%@\3ﬁuw‘lllsllu I@ﬂ@ﬁﬂ’]ﬂ"lﬂﬂ']ﬂﬂﬁ']%h’l

A ¥ i D P = ' ~ g 44 2 "
1 wazns1ln 2 LLﬁ']%ZW‘]J'J']GluGI)"N‘lI NW.F1.2546 DIN.A.2554 A1 EATR mmﬂuumwmmmaau

A a A a & v A A <]
VIINUFTUTIV (InTD) UagHUTUTL ST (lnSTD)ﬂﬁﬂulluﬁiﬁuﬂaﬂﬁﬂ!ﬁﬂﬁ@ﬂllﬁg

4 g

ANUFUWRUTILH I BEATR AUNHAUITL82817 (InLTD) A28 Fixed effect model 11W1311)

V4

v v F4
ANuFuRUTod1elived1Ayn19ana uaaad1 EATR Nloas unuiuvioanasaz ludana

Y
nITNUADNUAUTZ8Z81) (InLTD)
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M54 6 WAN1INATBY Random effects model, Fix effects model Y047 3141/5 EATR NiHane

Y Y Y Y
Tassardratunuludunildusiy, nilduszerdunagniiduszozen

- - 3 . 2 . 2 v T 2=
fwdaeine | nseariang TIUTHAUIIN TIUTHAUIZEZEY (InSTD) TunHIUIZIZE1?
4 o
Amanda (InTD) (InLTD)
Debt FE RE FE RE FE RE
Anlsdase
EATR + -0.528 *** -0.586 *** -0.362 *** -0.401 *** -0.185 -0.271
(0.137) (0.136) (0.141) (0.139) (0.177) (0.177)
DEP - 1473 2,386 **x 0.809 0.065 0373 -1.577
(0.946) 0.911) (0.976) (0.931) (1.289) (1.215)
LCF - 0.465 *** 0.469 *** 0.398 ¥k 0.396 *** 0.052 0.055
0.077) (0.076) (0.079) (0.078) (0.103) (0.101)
Alsmuay
SIZE + 0.073 % 0.109 % 0.103 #*# 0.109 **+ 0.004 0.068 **
(0.025) (0.022) (0.027) (0.023) (0.033) 0.027)
COLL + 1,581 **x 1,338 **+ 0.713 #*# 0.495 **+ 2.510 **+ 2253 #*+
(0.185) 0.173) (0.192) 0.177) (0.242) (0.219)
LIQ - -0.082 **x -0.085 *rx 0,111 % 0,113 -0.020 ¥ -0.028
(0.004) (0.004) (0.004) (0.004) (0.005) (0.005)
ROA - 3,591 *#x -3.645 *¥x -3.325 *#x 3,424 * -1.625 ¥ -1.753 *x
(0.225) (0.223) (0.232) (0.229) (0.304) (0.299)
-
Aaulsurima
IR - 3.419 4283 % 7.238 #*# 8.158 #¥* 4260 -2.865
2372) (2.376) (2.437) (2.434) (3.09) (3.092)
VFX . -17.690 25.725 36.661 43.122 -13.763 -31.068
(26.529) (26.604) (27.233) (27.229) (33.587) (33.637)
Constant 2,547 % 3,199 -3.948 *rx 4,143 Hx 2,987 %ix 4,128
(0.408) 0372) (0.421) (0.376) (0.529) (0.463)
N Guoudoya) 6,182 6,182 6,113 6,113 5,065 5,065
. 363 363 363 363 352 352
No gr (viuau
. 104.62 %% 1011.74 %5 125.90 #%* 1220.08 ** 20.66 *** 202,95 #x*
F/Wald chi2
R-square: within 0.139 0.139 0.165 0.164 0.038 0.036
0.153 0.189 0.198 0215 0.036 0.077
Between
0.124 0.143 0.151 0.160 0.016 0.033
overall
Sigma_u 1.683 1.484 1.528 1.407 1.815 1,578
. 1332 1332 1361 1.361 1.563 1.563
Sigma_e
@i 0.008 0.000 0.008 0.000 -0.181 0.000
Corr(u_i,x
Hausman test 663255 92,45 % 120.23 **x

neve: HedAgyneeda 3 seay A0 10% (%), 5% (%) 110 1% (***) ﬁam111uqat51umﬂaﬂ']mmﬂmmﬂéaummgmmmﬁmlix?ﬁné (Standard errors of estimated coefficients), F i F-test
FumadanlFlunsmadounuiusaszvesiaunlsitoglunnisians 1¥madonu Fied effect model, Wald chi2 fio Wald chi2 test iflumaaan ¥ lunsnagouanuiludaszvosdaulsi
agﬂi‘luuuuﬁmm 1%‘1{\@1?{6‘”114 Random effect model, R-square ﬁﬂﬁTﬁﬂﬂiZﬁ“{lémiﬁuﬂ?Tuhlﬂuﬂ"lVlﬂﬁﬂllﬂTl‘lllllilvutj‘ﬁlﬂﬂulll]i'i‘laﬂi (within=within model, between=between model,
overall=overall model), Sigma_u # standard deviation of panel-wise effect LﬂufhuLﬁU:mummgm-um-ﬁmﬂmmacluu?ﬁw Sigma_e #0 standard deviation of the idiosyncratic error Wudau

& . a o = o o aa A o o g o o
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MANI noudeu (2544-54) naulasu (2555-65)
Debt FE RE FE RE
o a
fauilsdasy
+ -0.867 *** -1.004 *** -0.086 -0.153
EATR
(0.221) (0.215) (0.150) (0.150)
DEP - -1.593 4258 0.436 -0.999
(1.415) (1.290) (1.319) (1.250)
LCF - 0.133 0.261 ** 0.589 *%** 0.569 ***
(0.129) (0.124) (0.095) (0.093)
sramlsmunu
+ 0.011 0.099 *%** 0.116 *** 0.1571 ***
SIZE
(0.045) (0.034) (0.032) (0.027)
COLL + 1,325 #x 0.974 0.803 ** 0517 *
(0.297) (0.252) (0.316) (0.269)
LIQ - -0.072 *** -0.077 *** -0.074 *** -0.080 ***
(0.006) (0.006) (0.005) (0.005)
ROA - -2.708 *** -3.098 *** EY) -3.929 ***
(0.336) (0.327) (0.285) (0.280)
fmlsuvinin
LR - 8.692 ** 7.626 * 4.143 5.555 *
4.217) (4.242) (2.874) (2.862)
VFX s -45.269 -23.374 -9.986 -18.303
(60.593) (60.771) (27.373) (27.558)
Constant -1.916 *** 3,031 3236 ok 3.913 ##
(0.720) (0.571) (0.500) (0.445)
N Gruudown) 2,872 2,872 3310 3310
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No gr (fwmii3in) ’
29.65 *** 324.89 *** 60.04 *** 636.66 ***
F/Wald chi2
R-square: within 0.096 0.093 0.155 0.154
0.105 0.189 0.222 0.250
Between
0.095 0.139 0.159 0.182
overall
Sigma_u 1.834 1.582 1.839 1.628
. 1.208 1.208 1.060 1.060
Sigma_e
. 0.028 0.000 0.096 0.000
Corr(u_i,x)
Hausman test 36.59 90.55 ***
nENG: HedAYN9ana 3 sean 719 10% (%), 5% (**) 11ag 1% (***) @Tam111uq0151umﬂwhmmammﬂéaummgmmmﬁmlizﬁmé (Standard errors of estimated coefficients),
F it Ftestifludradan 19 umsnadounuiiudassvesianilsioglumniiass 19namonlu Fised effect model, Wald chi2 #io Wald chi2 test iflusadan 19 Tunsnacon
mmlfluﬁﬁimmﬁqmliﬁaEﬂummﬁmm ldmaaoulu Random effect model, R-square Fomdulszansmsdadulufiusmaseunnuimiudweauuiiasa (within=within
model, between=between model, overall=overall model), Sigma_u fi0 standard deviation of panel-wise effect Lﬂuﬁﬂm“ﬁ'aamummﬁmmaa%’ayamﬂuﬁw, Sigma_e 0 standard
deviation of the idiosyncratic error Aﬂuﬁmmﬁmmumﬂigmmmﬂi‘waiwiwﬂuﬁﬁw, Corr(u_i,x) Ai® correlation humandiniug Tasmsnaseumeadaieraudiniuives
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M1514 8 HANISNATOY Random effects model, Fix effects model ¥0473111)5 EATR NUNAAD
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EATR + -0.540 ** -0.600 *+ -0.159 -0.206 -0.573 * -0.868 ** 0379 * 0301
(0.231) (0.222) (0.159) (0.158) (0.271) (0.261) (0.226) (0.223)
DEP - -0.812 2,298 * 2330 0.920 -2.567 -5.704 %% | 479 ** 1.891
(1.478) (1.309) (1.423) (1.332) (1.742) (1.561) (2.036) (1.842)
LCF - 0.168 0.234 * 0.506 *** 0.493 **#% | 0289 ** -0.137 0212 0.162
(0.134) (0.128) (0.103) (0.100) (0172) (0.160) (0.147) (0.141)
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(0.049) (0.034) (0.034) (0.027) (0.055) (0.038) (0.047) (0.036)
COLL + -0.650 -0.295 0.648 * 0310 2,624 #x% 2376%%% | 1.456 %% 0.894 **
(0.317) (0.256) (0.337) (0.280) (0.363) (0.294) (0.465) (0.365)
LIQ - S111 x| 0,115 -0.097 *** 0.103 #** | -0.002 -0.007 -0.025 *** -0.037
(0.007) (0.006) (0.005) (0.005) (0.009) (0.008) (0.007) (0.007)
ROA - 2.808 #3106 *** 3.514 3.677 0.921 ** 1188 #Ex | -].328 -1.787
(0.351) (0.337) (0.307) (0.299) (0.434) (0.417) (0.439) (0.422)
gulsunmn
LR L 1.322 0.072 8.011 *#* 9,847 ##k 11.199 ** 9.974 * -6.844 -3.511
(4.415) (4.412) (3.050) (3.022) (5.280) (5.287) (4.299) (4.243)
VEX - 89.406 119.337 * -33.991 -42.964 -184.454 ** -178.481 ** 21.380 6277
(63.435) (63.135) (28.921) (29.028) (74.648) (74.501) (40.003) (40.153)
Constant 3852 %Kk | 3,630 4,407 4,635 2,675 4342 % | D 68 Hak -4.505
0.777) (0.575) (0.528) (0.461) (0.874) (0.659) (0.742) (0.610)
N (uudoya) 2.836 2,836 3277 3277 2213 2213 2,852 2,852
No gr (MUIUUTEN) 351 351 356 356 307 307 341 341
F/Wald chi2 38.79 #xx | 42905 *x 69.30 #*% | 73033 e 9.25 101.88 *** 7.02 *x 80.74 *#
R-square: within 0.124 0.123 0.176 0.175 0.042 0.037 0.025 0.020
Between 0.189 0.209 0232 0.254 0.028 0.088 0.013 0.089
overall 0.137 0.144 0.170 0.187 0.021 0.055 0.005 0.045
Sigma_u 1.602 1.449 1.775 1.608 1.808 1.580 2.089 1.799
Sigma_e 1.255 1.255 1116 1116 1.303 1303 1.465 1.464
Corr(u_i,x) 0.029 0.000 0.053 0.000 -0.171 0.000 -0.164 0.000
Hausman test 96.25 *** 1.69 20.79 ** 120.72 ***

o = - < S ) ) . o= & aad
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