NN 4

NaNIANH

TumsAnywaniznuYe I TeIATHFNINNAIAAD TN INAADIVOIFINIVOILTHN
= [ [ o 1 1 = 9 a 4
wanzdoulunaanannsnduralseme Ine 52119191 2543 uag 2553 1¥msinsier
miﬂﬂﬂﬂﬂWTjﬂml%QLﬁu (Multiple regression) ’c?mﬁ%’au“mmuwmua (Panel data) Tag
[ a a a o [ [ 4
T¥doyaanmadosmumstoRuaavesgsnavesussnvanziouluamananning
uvailszme Ine 52119191 2543 wag 2553 nazegaaiiieaswszezia 111 1091 262 VFHN
] 1 a a 1 a [ [ 4
liisaungugsnamsiiu (FINCIAL) 1aun 5u1m15 (BANK) Sunuuaznannsng (FIN)
[ @ v AaAa 1 9 1 a o dy
uazilsznuneuazlsznudia INSUR) uteld 7 nguginoasil
1 = o a W
1. ngumalulag (TECH) : 119U 18 U3HN
2. NGUUINT (SERVICE) : $117U 59 UTHN
3. NQUINBATUAZYATINNITUDINIT (AGRO) : 314U 37 UTHN
4. NGUNTNGINT (RESOURC) : 314U 14 VIHN

[

5. NANOFANIIUNTNIUAZAPE319 (PROPCON) : 314U 55 136N

6.

2

9
auAURgAAIMNTTU (INDUS) : $1U9W 44 131N
7. ngudud1gl1nausIna (CONSUMP) : $1u2u 35 USHn
= dyd (J [ 1 a 9 1 a
msAnidsulsveaftvnmelummizvoaaaz §sne laun vnavesging
(Size) T IAADYAAIAINTYTVDIRUE1IDY (Market to book ratio) NTZLEIUAA (Cash
flow) L3unumguﬁﬂu (Net working capital) ﬁwﬁiwamu (Capital expenditure) ANNTINTD
4
1 1 a [ I @
Tumsnenil(Leverage) tagmitteRuiunaldnudnedu (Dividend) iiudalsnrungy
@ a I J o o a 1w a a
uaglinanlseasuiludunlsthisneuennniatarsugnaunnin laun sasuasa@uln
Y 9 [
NATHIND (GDP growth rate) N11ziRutile (Inflation) das1n0Missz oy UG
(Real short-term interest rate) mﬂizmmmmqamﬂﬁma (Government budget deficit)
1 1 1 e a Yo a a 4
AIUANTZHINAONITIVOIIUYAUIRUHN (Interest rate spread) TUIFONAIONYU
3 . (Y d‘ a Y o < 9
(Private credit) tazoaswanasuNu (Exchange rate) uas“lﬂmﬂmﬂmamamaga inag
[ v
HAAINAMFANEIFILLINMIUATIZHIDYAVDIFINININUA LAZLINIATIZHAMNANFINY

g}; 1 a k) 9 J 9 A A v
M7 NQUFINI Iﬂ&l‘"\]gﬂi%ﬂﬁlﬂﬁ’JEJGUE]EJ”ﬂﬁfﬂWﬂaEN@n!ﬂﬁﬂ’i)!\iuﬁﬂ Javenelumnig
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Yodunazginy uazthdvmsugiaurnia YeyaanduiutFudusynieaninanes
aumsneuaa Tavemelummizvewaazgine uazdadesugnounna Loz doya
FulszAnimananesvesiauuiaamImduiissnhanmadesdumstoiuan
Y5309 NUTavemMelummzveuaaz§3ne uazladuAsugnINyNA Faflavua

7 dauun 1dun

o o 1

AUV 1 1aaInuaNIUS 52 NINANINARDIRIUNMTIORUAAVDIFIND
nutlasemelummeveauaaz §ine
VDA 2 taaenNudURUT T HINaMNARIMUM TR UAAYDIFTNY
nutltemelummzueanaz §ine uazdoasugnourma
o v 1 (Y @ a 4
NNANVFUNUTIZHNIN UV s T ANy (Private credit)
o o = a A v o du = 9 =< 9y
nazalsonswanlaouiiu (Exchange rate) NaNudunusiugaiga ganvslduen
9 v
aulsnaeseonnniuludiuun 3 uag 4
AUV 3 LEAIANAUR LT TEHINANNAREIAIUNMTADRUAATDIFIN
% [} 1 a [} a 9 % a d‘
nutlasemelummzveauaas §ine uaziladuasugnonrna laganiudulsaure
MALNYU (Private credit)
AUV 4 LEAIANNAUNUT TEHINANNATEIAIUMITADRUAATDIFI N
[ [} 1 a [} a 9 %
nuatemelummzueuwazgina uazilademsygnanrinia Tageniuainls
a3 want/asuiau (Exchange rate)
'
[ a A v v @ @
nndulszansmsnanesvesnNudniusvesdulsfatemelumniy
1 a Ao v @ o w (% A YR = vy v o
Youaazgynantszavtisdnny luduuui 1-4 dandelduennageuanudunus
% 2 \ 3 U % a tﬂ' 03 tﬂ'
Yyounmizalsnanan ndwlsifatarsugnaunaindus Tudauuuin 5-7

o o

AWMUV 5 HAAINNNANRUTTZNINANNARDIRIUNTIORUAAVDIFIND

a [ %

nutlasemelummzveaaaz ginanlszauisdnng luaauun 1-4 nazavorsygne

urnn

a

[ Y] 1 U

AWUUN 6 LLﬁﬂﬂﬂ’ﬂllfﬁJWLl‘ﬁigﬁ’JNﬁﬂTWﬂaﬂQﬁWUﬂﬁﬁf’Jﬁuﬁﬂ‘ﬂﬂﬂﬁiﬁﬂ

[
[ v o

sudesemelummzvewnazgsnaiinszauivdralusuuui 14 nazdasorsugi
wvimn Tagenidudaulsfugenaena (Private credit)

FuUd 7 uaasn @i s g mAGIR NN R UTATEITINY
sudesemelummevedasgsneniissauivddaluduuni 1-4 vazdasuasugh

Y o @ = a
urina lageniuaindsonsuandasuidu (Exchange rate)
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1319 3 L!ﬁﬂ\isll'ﬂisljﬁﬁﬂWWﬂaﬂﬂﬂWUﬂWiﬁ@Nuﬁﬂ ﬁi]i]ﬂﬂWﬂiu!ﬂWW%ﬂl@ﬂlmaZﬁiﬂ%

9
Llﬁgﬂﬂﬂﬂ!ﬁiyﬁﬂﬂuﬂﬂ1ﬂ °lumwnmmmmmwm

. | o4 | Aandaauw
fmls - menga | Mgega | Aunay
sllﬂﬁq»!ﬂ HNIZ1UY

Cash holding 9971 -12.6079 -0.1835 | -3.3883 1.4204
Size 9975 17.7594 26.6072 | 21.9023 1.4478
Market to book ratio (MTB) 9975 0.0763 78.6008 1.1443 1.7188
Cash flow (CF) 9486 -1.4327 50.3792 0.0190 0.5191
Net working capital (NWC) 9970 | -34.6710 0.8387 0.0299 0.7259
Capital expenditure

9975 0.0006 6.9431 0.5585 0.2426
(CAPX)
Leverage 9975 0.0037 42.2933 0.5071 0.7473
Dividend 9975 0.0000 1.0000 0.2078 0.4058
GDP growth rate 9975 -0.0700 0.1200 0.0443 0.0363
Inflation 9975 -0.0280 0.0750 0.0265 0.0220
Short term interest rate

9975 -0.0060 0.0650 0.0302 0.0175
(ST rate)
Government budget deficit

9975 -0.1092 0.0549 | -0.0116 0.0398
(Gov. budget)
Interest rate spread 9975 0.0440 0.0536 0.0499 0.0025
Private credit 9975 0.5142 0.7378 0.6354 0.0676
Exchange rate 9975 30.0000 45.3900 | 37.6346 3.9396
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Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage|Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
0.093"
Size
(0.000)
0.037 | -0.012
MTB
(0.000) (0.223)
Cash 0.009 0.000 -0.011
flow 0.407) | 0974 | (0.276)
0.055" | 0.002 |-0.410" | 0.029
NwWC
(0.000) (0.855) (0.000) (0.004)
-0.192 | 0.180 | 0.085 | -0.006 [-0.395
CAPX
(0.000) (0.000) (0.000) (0.543) (0.000)

0¢
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11!ﬂ1W5’J$JﬂJﬂQ‘§iﬂi]TIQW3Jﬂ (99)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage|Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
-0.1217| 0013 | 0412”7 |-0.030" |-0.880" | 0.125"
Leverage
(0.000) (0.195) (0.000) (0.004) (0.000) (0.000)
0082 [ 01227 | 0.019 | -0.019 | 0.048" | 0.008 |-0.086"
Dividend
(0.000) (0.000) (0.063) (0.062) (0.000) (0.433) (0.000)
-0.001 | -0.019 | 0.029 | 0.009 | 0.006 | -0.001 | 0.008 | 0.009
GDP
(0.928) (0.059) (0.004) (0.366) (0.576) (0.945) (0.439) (0.388)
0.006 | 0.023" | 0.044" | -0.001 | 0.033" [-0.036 |-0.035" | 0.030" | 0.454
Inflation
(0.567) (0.022) (0.000) (0.896) (0.001) (0.000) (0.000) (0.003) (0.000)
0.024" | 0.038" | 0.030" | -0.001 | 0.052" |-0.045" |-0.060" | 0.060 | 0.145" | 0.796
ST rate
(0.015) (0.000) (0.003) (0.923) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

1T
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Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage|Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. 1.0.027" | -0.022" | 0.025 | -0.016 | 0.002 | -0.001 | 0.011 [0353" 0278  |0214" |0.114"
budget
deficit (0.006) (0.030) (0.013) (0.119) (0.826) (0.954) (0.292) (0.000) (0.000) (0.000) (0.000)
Interest | o 0>8™ | 0.047” | -0010 | 0004 | -0.012 | -0.019 | -0.010 | 0.002 |-0259" | 0.029" | 0.027" | -0221"
rate
spread (0.004) (0.000) (0.315) (0.680) (0.229) (0.058) (0.308) (0.864) (0.000) (0.004) (0.007) (0.000)
Private | 0.073 | 0.052 | 0.007 | 0.010 | 0.064 | -0.058 | -0.103" | 0.118" | -0.315 | 0.111" | 0373 | -0.088" | 0417
credit (0.000) (0.000) (0.479) (0.348) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Exchange| -0.062" | -0.045" | -0.030" | -0.010 | -0.043" | 0.056" | 0.085 | -0.057 | 0.115" | -0.140" | -0.217 | 0.164 | -0.572" | -0.818"
rate (0.000) (0.000) (0.003) (0.347) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
NIBIHe : duavlunudy uaasanninziiulummegeuiiodinay
= aaenNudNRus nszauisdda 0.01
* A nuduius nszdnioddn 0.05

C
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LLﬁ%ﬂﬂ%ﬂLﬁiBﬁﬂ"ﬂMﬁﬂ”lﬂ 1uﬂ1Wi’JﬂJﬂJ®ﬂﬁiﬂﬂVNWNﬂ

. AIMVY
s
1 2 3 4 5 6 7
Si 0.184 %% 0.184%** 0.184%** 0.183%** 0.176%** 0.176%** 0.175%**
1Z¢
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
MTB 0.065%** 0.067%** 0.066*** 0.065%** 0.067%** 0.066%** 0.065%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.014 0.011 0.012 0.012
Cash flow
(0.592) (0.659) (0.631) (0.643)
-1.654%%* -1.661%** -1.662%** -1.651%** -1.503%** -1.504%** -1.496%**
NWC
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-2.580%** -2.593%%* -2.595%%* -2.583%** -2.564%%* -2.567F** -2.555%%*
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-1.560%** -1.566%** -1.568%** -1.556%** -1.470%** -1.473 %% -1.463%**
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.103%** 0.143%%* 0.148%** 0.143%%* 0.153%%* 0.159%** 0.154%%**
Dividend
(0.002) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

€
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LLﬁ%ﬂﬂ%ﬂLﬁiBﬁﬂ"ﬂMﬁﬂ”lﬂ 1uﬂ1Wi’JﬁJﬂJ®ﬂﬁiﬂﬂVNﬁMﬂ (99)

. GRITGT
gauils
2 3 4 5 6 7
1.853%** 1.313%** 1.331%%* 2.075%** 1.503%%** 1.554%%*
GDP
(0.000) (0.007) (0.007) (0.000) (0.001) (0.001)
-1.419 -2.481%* -2.134* -2.028 -3.252% % -2.805%*
Inflation
(0.279) (0.049) (0.098) (0.114) (0.008) (0.026)
-0.967 1.252 0.398 -0.270 2.230 1.191
ST rate
(0.554) (0.388) (0.800) (0.865) (0.111) (0.434)
-1.445% % -1.259%#* -1.224%** -1.488%** -1.283%#* -1.260%**
Gov. budget
(0.000) (0.001) (0.002) (0.000) (0.001) (0.001)
2.360 -0.371 -7.057 5.497 2.402 -4.092
Interest rate spread
(0.738) (0.958) (0.269) (0.428) (0.727) (0.514)
1.339%** 0.182 1.484%** 0.301
Private credit
(0.003) (0.492) (0.001) (0.241)
0.024%** 0.006 0.024%** 0.004
Exchange rate
(0.002) (0.203) (0.001) (0.364)

144
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9
LLﬁ%ﬂﬂ%ﬂLﬂiBﬁﬂﬂm%ﬂ”lﬂ (luﬂ"IWi’JﬁJﬂJf’N‘]qﬁﬂil‘VNﬁiJﬂ (99)

. ZpTNT
gauls
1 2 3 4 5 6 7
-5.251%** =7.127%** -5.479%** -5.037%** =7.291%** -5.457%** -5.158%**
Constant
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
R square 0.158 0.161 0.160 0.160 0.161 0.160 0.160
Adjusted R square 0.157 0.160 0.159 0.159 0.160 0.159 0.159
N 9479 9479 9479 9479 9968 9968 9968
F-test 254.089%** 129.624*** 138.814%*** 138.709*** 146.659*** 157.796*** 157.851%*%*
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

WIS

v o da 9
% (IFAIANUTUNUTNTEAY
AN NN TUNUT NI

v o oa v o
* Llﬁﬂﬂﬂ31uﬁuwuﬁﬁi$ﬂﬂuﬂ

@

ALY

@

Had1Agy 0.01

% 0.05

o
]

0.10

o 3 1 1 < v o o
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vaztladuAsugnaunaa lunquuannswangumalulad (TECH)

3 M| L4 | audeaww
dauls ™ mega | Mgega | Aunae
Yoia HNIZ1U

Cash holding 706 -6.1015 -0.7251 | -2.8273 1.0132
Size 706 19.9189 25.6486 | 23.0176 1.4996
Market to book ratio (MTB) 706 0.1666 4.0836 1.1123 0.5633
Cash flow (CF) 686 -0.8422 0.1935 0.0181 0.0508
Net working capital (NWC) 706 -1.5661 0.4660 | -0.0020 0.2140
Capital expenditure

706 0.1246 0.9343 0.5429 0.2343
(CAPX)
Leverage 706 0.1079 4.0597 0.5522 0.2765
Dividend 706 0.0000 1.0000 0.1884 0.3913
GDP growth rate 706 -0.0700 0.1200 0.0436 0.0361
Inflation 706 -0.0280 0.0750 0.0263 0.0218
Short term interest rate

706 -0.0060 0.0650 0.0302 0.0172
(ST rate)
Government budget deficit

706 -0.1092 0.0549 | -0.0120 0.0396
(Gov. budget)
Interest rate spread 706 0.0440 0.0536 0.0500 0.0024
Private credit 706 0.5142 0.7378 0.6326 0.0690
Exchange rate 706 30.0000 45.3900 | 37.8477 4.0749
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Tunquuannindngumalulad (TECH)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP | Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
0.084"
Size
(0.025)
0.108" | 0.494"
MTB
(0.004) (0.000)
Cash 0.067 0.013 -0.026
flow 0.080) | (0.733) | (0.499)
0296 [-0.276 |-0.253" | 0.115
NWC
(0.000) (0.000) (0.000) (0.003)
-0.3817 | 0.614 | 0.171 | -0.048 |-0.554
CAPX
(0.000) (0.000) (0.000) (0.206) (0.000)

LT
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Tunquudannindngumalulad (TECH) (o)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP | Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
0370 | 0.051 | 0206 |-0.098 |-0.549" | 0.208"
Leverage
(0.000) (0.174) (0.000) (0.010) (0.000) (0.000)
0.104 | 0.044 | 0267 |-0.246" | 0.075 |-0.095 |-0.146
Dividend
(0.006) (0.243) (0.000) (0.000) (0.047) (0.012) (0.000)
-0.054 | -0.017 | 0.049 | 0.124" | 0.028 | 0.012 | 0.042 | 0.025
GDP
(0.150) (0.649) (0.194) (0.001) (0.456) (0.757) (0.260) (0.501)
0.008 | 0.013 | 0.056 | 0.070 | 0.097 | -0.065 | -0.068 | 0.052 | 0.458
Inflation
(0.834) (0.731) (0.134) (0.069) (0.010) (0.085) (0.072) (0.164) (0.000)
0.008 | 0.025 | 0.066 | 0.045 | 0.138 | -0.092" [-0.125" | 0.098" | 0.154 | 0.798"
ST rate
(0.841) (0.512) (0.078) (0.238) (0.000) (0.014) (0.001) (0.009) (0.000) (0.000)
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Tunquudannindngumalulad (TECH) (o)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP | Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. | 0056 | -0.015 | 0.011 | 0.000 | 0.029 | 0.021 | 0.013 | 0.308 | 0277 | 0218 |0.126
budget
deficit (0.140) (0.691) (0.768) (0.996) (0.447) (0.579) (0.729) (0.000) (0.000) (0.000) (0.001)
Interest | 0051 | 0.028 | -0.011 |-0.139 | -0.052 | -0.093 | -0.021 | 0.029 |-0.264 | 0.020 | 0.015 |-0.223"
rate
spread (0.179) (0.451) (0.768) (0.000) (0.171) (0.014) (0.573) (0.449) (0.000) (0.597) (0.689) (0.000)
Private | 0.018 | 0.004 | 0.082 |-0.145 | 0.127 |-0.197 [-0.135 | 0.148" |-0.276 | 0.125 | 0.375 | -0.070 | 0.375
credit (0.624) (0.907) (0.029) (0.000) (0.001) (0.000) (0.000) (0.000) (0.000) (0.001) (0.000) (0.062) (0.000)
Exchange| -0.019 | 0.004 |-0.081" | 0.125" |-0.101" | 0.197 | 0.111" |-0.111" | 0.080 |-0.156 [-0.232" | 0.143" |-0.518 |-0.834
rate (0.618) (0.920) (0.031) (0.001) (0.007) (0.000) (0.003) (0.003) (0.034) (0.000) (0.000) (0.000) (0.000) (0.000)
NUBINS : duavlursdy uaasaanuinzilulumsnaaemivdinsy
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M348 uaaIdusZANTNMInA0esVEIRMUULTAIANUTUNUTTZHINTNINATEIRIUMIDoRUAAvRIgInY nuasenelummzyeuaazging
o a 1 [ v d ~
wazladuasugnaunan lunqurdnnswangumalulad (TECH)

. AU
awls
1 2 3 4 5 6 7
Si 0.379%*** 0.393%*:* 0.393%*:* 0.393%*:* 0.349%*** 0.347*** 0.349%***
ize
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.083 -0.063 -0.066 -0.065
MTB
(0.231) (0.361) (0.344) 0.351)
-0.133 -0.512 -0.459 -0.523
Cash flow
(0.826) (0.399) (0.449) (0.390)
NWC -0.874%** -(0.932%*** -0.934%** -0.925%** -0.595%** -(0.593*** -0.596%**
(0.000) (0.000) (0.000) (0.000) (0.003) (0.003) (0.003)
-3.074%** -3.313%** -3.30] *** -3.302%** -3.166*** -3.150%** -3.161***
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-1.953%** -2.018%*** -2.020%** -2.006%** -1.237%** -1.237%** -1.234%%*
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.072 -0.027 -0.026 -0.030
Dividend
(0.386) (0.757) (0.763) (0.732)

0¢
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M1319 8 L!ﬁ'ﬂ\iﬁi\lﬂigﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬂﬂﬂlﬂﬂﬁ’)tlﬂﬂllﬁﬂ\iﬂl1mﬁhwuﬁigﬂ’JNﬁﬂWWﬂaﬂﬂ@ﬂuﬂﬁﬁ’i)NuﬁﬂﬂJﬂﬁ‘l}ﬁﬂﬂ ﬂ“lJﬂi]i]flﬂ'lﬂlumWW%ﬂlE]ilea%‘ljiﬂi]

o a 1 [ v o 1 = 1
uazﬂ%mﬂmgﬂwwmﬂ iuﬂquwaﬂmwaﬂqumﬂiuiaﬂ (TECH) (910)

83

. RN
fauls
1 2 3 4 5 6 7
-1.276 -0.815 -1.880* -1.704 -1.173 -2.1271%*
GDP

(0.254) (0.438) (0.075) (0.138) (0.276) (0.050)

. 1.839 2.743 1.033 3.346 4.444 2.753

Inflation
(0.516) (0.315) (0.711) (0.252) (0.114) (0.338)
-2.217 -4.084 -0.690 -5.319 -7.546%* -4.205
ST _rate
(0.531) (0.199) (0.840) (0.143) (0.020) (0.227)
-0.497 -0.674 -0.246 -0.712 -0.923 -0.538
Gov. budget
(0.554) (0.414) (0.766) (0.380) (0.247) (0.499)
-1.775 1.058 -11.366 1.856 5.119 -4.794
Interest rate spread
(0.906) (0.943) (0.412) (0.905) (0.738) (0.736)
-1.172 -2.494 %% -1.368 -2.292%%*
Private credit
(0.234) (0.000) (0.180) (0.000)
0.026 0.042%** 0.018 0.037%**
Exchange rate

(0.108) (0.000) (0.281) (0.000)




[ a QJ o [ Y4 1 1 9 a a [ [ 1 a
M1319 8 L!ﬁ'ﬂ\iﬁi\lﬂigﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬂﬂﬂlﬂﬂﬁ’)tlﬂﬂllﬁﬂ\iﬂl1mﬁhwuﬁigﬂ’JNﬁﬂWWﬂaﬂﬂ@ﬂuﬂﬁﬁ’i)NuﬁﬂﬂJﬂﬁ‘l}ﬁﬂﬂ ﬂ“lJﬂi]i]flﬂ'lﬂlumWW%ﬂlE]ilea%‘ljiﬂi]

o a 1 [ v o 1 = 1
uazﬂ%mﬂmgﬂwwmﬂ iuﬂquwaﬂmwaﬂqumﬂiuiaﬂ (TECH) (910)

. AV
aunls
1 2 3 4 5 6 7
-8.724*** -8.995%** -10.462%** -6.700%** -8.225%%* -9.926%** -6.627%**
Constant
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
R square 0.436 0.465 0.464 0.463 0.412 0411 0411
Adjusted R square 0.430 0.453 0.453 0.452 0.403 0.402 0.403
N 685 685 685 685 705 705 705
F-test T4.854%** 41.597*** 44 .659*** 44 492 %** 44 252 %** 48.441*** 48.550***
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

HUBLYea -

@ < ' 1 < v o w
awnavluruay Llﬁﬂﬁﬂ'lﬂ’J']llu'li]mﬂucluﬂ'ﬁﬂﬂﬁﬂ’ﬂuﬂfﬂﬂiy

9w

o o Jda v o
ook Llﬁﬂ\‘lﬂ’ﬂllﬁiJWUﬁ‘ﬁizﬂ’iJuElﬁ"lﬂﬂJ 0.01

#* aaIn NN FUNUT NI zaUTed R 0.05
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13199 L!ﬁﬂ\isllﬁllquﬁﬁﬂ?Wﬂﬁﬂ\iﬂWUﬂ?iﬁ@Nuﬁﬂ ﬁiﬁ]ﬂﬂWﬂiu!ﬂWWZﬂl@ﬂlLﬁaZﬁiﬂﬂ

nazihsoasugnaunnin Tunguudnnindnguains (SERVICE)

\ M| Lo | andsam
famls " mega | Mgega | Aunae
Yoia HIAIZIU

Cash holding 2274 -9.4025 -0.6018 | -3.2978 1.3092
Size 2275 18.4331 26.4155 | 21.7971 1.4676
Market to book ratio (MTB) 2275 0.0922 78.6008 1.3570 2.9339
Cash flow (CF) 2119 -1.4327 0.5898 0.0179 0.0497
Net working capital (NWC) 2273 -2.6818 0.8007 | -0.0320 0.2566
Capital expenditure

2275 0.0102 0.9955 0.7043 0.2136
(CAPX)
Leverage 2275 0.0037 3.5664 0.4374 0.3035
Dividend 2275 0.0000 1.0000 0.2492 0.4327
GDP growth rate 2275 -0.0700 0.1200 0.0442 0.0362
Inflation 2275 -0.0280 0.0750 0.0264 0.0219
Short term interest rate

2275 -0.0060 0.0650 0.0301 0.0175
(ST rate)
Government budget deficit

2275 -0.1092 0.0549 | -0.0117 0.0397
(Gov. budget)
Interest rate spread 2275 0.0440 0.0536 0.0499 0.0025
Private credit 2275 0.5142 0.7378 0.6346 0.0679
Exchange rate 2275 30.0000 45.3900 | 37.6720 3.9549




[ v JIda 9 1 1 9 a @ 1 a @ a
M1319 10 L!ﬁ'ﬂ\iﬁ'ﬂ’ﬁiJ‘Wu‘ﬁl“]f\‘]LﬁL!iZ‘Vi’J'N’s’fﬂ'lWﬂﬁ’fNﬂWUﬂﬁﬁE]Nuﬁﬂ ﬂi]i]EJﬂ'lEJi“L!mWWﬂIENLL@]ﬁZTﬁﬂ% Lm%‘ﬂi]i]ﬂ!ﬁiklﬁﬂi]ﬂﬂﬂ1ﬂ

Tunquuannindnguuins (SERVICE)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
0.039
Size
(0.061)
0.059" | -0.038
MTB
(0.005) (0.067)
Cash | 0.089 | 0.089 | 0.000
flow 0.000) | (0.000) | (0.997)
0.158 |-0.246 | 0.052° | 0.020
NWC
(0.000) (0.000) (0.014) (0.361)
-0.485 | 0.180" [-0.118" | 0.049" [-0.536
CAPX
(0.000) (0.000) (0.000) (0.024) (0.000)
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M1319 10 L!ﬁ'ﬂ\iﬁ'ﬂ’ﬁiJ‘Wu‘ﬁl“]f\‘]LﬁL!iZ‘Vi’J'N’s’fﬂ'lWﬂﬁ’fNﬂWUﬂﬁﬁE]Nuﬁﬂ ﬂi]i]EJﬂ'lEJi“L!mWWﬂIENLL@]ﬁZTﬁﬂ% Lm%‘ﬂi]i]ﬂ!ﬁiklﬁﬂi]ﬂﬂﬂ1ﬂ

Tunquuannindnguusns (SERVICE) (#10)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
019271 0.330 | -0.019 | -0.050" |-0.617 | 0.156
Leverage
(0.000) (0.000) (0.367) (0.021) (0.000) (0.000)
0.091" | 0.088" | 0.008 |-0208" | 0.044 |-0.046 |-0.132"
Dividend
(0.000) (0.000) (0.695) (0.000) (0.035) (0.029) (0.000)
0.031 | -0.031 | 0.001 |0.078" | 0.034 | -0.006 | 0.002 | -0.008
GDP
(0.141) (0.143) (0.977) (0.000) (0.108) (0.769) (0.920) (0.687)
0.036 | 0.011 | 0.088 | 0.041 | 0.029 | 0.017 [-0.072" | 0.037 | 0.453"
Inflation
(0.090) (0.592) (0.000) (0.056) (0.170) (0.426) (0.001) (0.080) (0.000)
0.048" | 0.022 | 0.073" | 0.050° | 0.038 | 0.024 |-0.112" | 0.083" | 0.144 | 0.796
ST rate
(0.023) (0.290) (0.001) (0.022) (0.071) (0.249) (0.000) (0.000) (0.000) (0.000)
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M1319 10 L!ﬁ'ﬂ\iﬁ'ﬂ’ﬁiJ‘Wu‘ﬁLG]NLﬁL!iZ‘Vi’J'N’s’fﬂ'lWﬂﬁ’ENﬂWUﬂﬁﬁE]Nuﬁﬂ ﬂ%ﬁ]slmﬂclumwwmammzﬁiﬂ% Llﬁgﬂ%ﬂﬂlﬁiﬂﬁﬂﬂuﬂﬂ1ﬂ

Tunquuannindnguusns (SERVICE) (#10)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. | 0025 | -0.032 | 0.019 |-0.114" | 0.022 | 0.018 | -0.004 | 0410 | 0278 | 0.215 | 0.116
budget
deficit (0.240) (0.132) (0.355) (0.000) (0.294) (0.384) (0.845) (0.000) (0.000) (0.000) (0.000)
Interest | _ 013 | 0.067 | 0.042° | -0.040 | -0.038 | -0.003 | -0.006 | -0.015 |-0.260 | 0.028 | 0.025 |-0.223
rate
spread (0.538) (0.001) (0.046) (0.065) (0.072) (0.894) (0.780) (0.476) (0.000) (0.184) (0.229) (0.000)
Private | 0.053 | 0.042° | 0.063" | -0.015 | 0.012 | 0.033 |-0.164 | 0.149 |-0.308 | 0.118 | 0.379" |-0.084 | 0.409
credit (0.012) (0.043) (0.003) (0.480) (0.576) (0.115) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Exchange| -0.045 | -0.041 |-0.091" | -0.010 | 0.011 | -0.021 | 0.142" |-0.066 | 0.109" |-0.145 |-0.223" | 0.160" |-0.562" |-0.821"
rate (0.032) (0.051) (0.000) (0.638) (0.595) (0.309) (0.000) (0.002) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
NIBIHe : duavlunudy uaasanninziiulummegeuiiodinay
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M1319 11 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬁ]EJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂaﬁ]ﬂﬂWHﬂﬁﬁﬂNuﬁﬂﬂl@ﬂ‘l}iﬂi} ﬂ‘lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

vouaazginy uaztldorsugnouunalungurdnnswdnguusns (SERVICE)

. ZpTNT
s
1 2 3 4 5 6 7
Si 0.155%** 0.156%** 0.157%** 0.156%** 0.156%** 0.157%** 0.156%**
ize
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.001 0.000 -0.001 -0.001
MTB
(0.919) (0.974) (0.928) (0.920)
2.713%%* 2.537%** 2.525% %% 2.528%*%* 2.537*** 2.525%** 2.527***
Cash flow
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
NWC -1.846%** -1.854%** -1.849%** -1.844%** -1.854%** -1.849%** -1.844%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-4.079%** -4.086%** -4.,081*** -4.083%*** -4,085%** -4.079%** -4.082%**
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-1.507%** -1.481%** -1.485%%* -1.473 %% -1.481%** -1.485%** -1.473%%%
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.093* 0.108* 0.114* 0.108* 0.108* 0.114* 0.108*
Dividend
(0.098) (0.085) (0.068) (0.084) (0.085) (0.068) (0.084)

LE
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M1319 11 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬁ]EJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂaﬁ]ﬂﬂWHﬂﬁﬁﬂNuﬁﬂﬂl@ﬂ‘l}iﬂi} ﬂ‘lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

1 a o a J o v d a J
VOIUAATTIND Llagﬂfﬂﬂﬂlﬂi’ﬂﬁﬂ%ﬂﬂﬂ"lﬂ Gluﬂqmﬁﬁﬂ%iWElﬂ@ﬂJ‘]Jiﬂ”li (SERVICE) (¢19)

. ZpTNT
fauls
2 3 4 5 6 7
2.097** 1.598* 1.842%% 2.099** 1.602* 1.845%*
GDP
(0.019) (0.056) (0.029) (0.018) (0.055) (0.028)
-0.040 -1.065 -0.398 -0.044 -1.078 -0.414
Inflation
(0.986) (0.626) (0.859) (0.985) (0.621) (0.853)
0.048 2.149 0.721 0.048 2.155 0.728
ST rate
(0.987) (0.393) 0.791) (0.986) 0.391) (0.789)
-1.005 -0.841 -0.899 -1.006 -0.843 -0.901
Gov. budget
(0.153) (0.227) (0.194) (0.152) (0.225) (0.193)
-16.661 -19.284 -21.164%* -16.652 -19.266 -21.177*
Interest rate spread
(0.168) (0.107) (0.054) (0.168) (0.108) (0.053)
1.274 0.703 1.275 0.701
Private credit
(0.106) (0.122) (0.105) (0.122)
0.012 -0.006 0.012 -0.006
Exchange rate
(0.375) (0.452) 0.372) (0.455)
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M1319 11 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂﬁﬂﬁﬂﬂﬂﬂEJGU'G\W]’JLL“IJ‘ULL’(?(@Nﬂ’J13JT;T1I‘Wu‘ﬁig’Vi’JN’ﬁﬂ'l‘WﬂaﬂﬂﬂWHﬂTiﬁﬁlNuﬁﬂﬂlﬂﬂﬁiﬂi} ﬂ‘uﬂmamﬂiumww

1 a o a J o v d a J
VOIUAATTIND Llﬂzﬂfﬂﬁ]ﬂlﬂiyﬁﬂ%ﬂﬂﬂ"lﬂ Gluﬂ@imﬂﬂ%iWﬂﬂfﬁJ‘]Jiﬂ”li (SERVICE) (¢19)

. ZpTNT
gy
1 2 3 4 5 6 7
-3.295%** -3.839%** -2.269%** -2.816%** -3.842%** =227 5%** -2.818%**
Constant
(0.000) (0.003) (0.010) (0.000) (0.003) (0.009) (0.000)
R square 0.354 0.358 0.357 0.358 0.358 0.357 0.358
Adjusted R square 0.352 0.354 0.353 0.354 0.354 0.354 0.354
N 2115 2115 2115 2115 2115 2115 2115
F-test 164.960*** 83.687*** 89.854*** 90.073%** 90.167*** 97.387*** 97.624%**
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
UGN duavlursdy uaasaanuinzilulumsnasemivdiny

Y @

¥ o ga o o
w0 AN NNANRUTNIzAUTsd ARy 0.01
* | FAINNTUNUS Rszaivd Ay 0.05
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nazthdoasugnaunma TunquudnnindnguinbasuazgAa NI suo IS

(AGRO)
. Imawm | ' C o4 | andeawm
dauils v Mmega | AgIga | Auaae
Yaya N33

Cash holding 1400 -7.1203 -0.2904 | -3.3404 1.2593
Size 1401 19.7700 25.5603 | 21.6956 1.1056
Market to book ratio (MTB) 1401 0.0911 4.5495 0.9375 0.5182
Cash flow (CF) 1329 -1.3385 50.3792 0.0518 1.3824
Net working capital (NWC) 1400 -1.6557 0.6839 0.0300 0.3006
Capital expenditure

1401 0.0861 0.9546 0.5321 0.1807
(CAPX)
Leverage 1401 0.0052 2.0563 0.4693 0.3321
Dividend 1401 0.0000 1.0000 0.2605 0.4391
GDP growth rate 1401 -0.0700 0.1200 0.0445 0.0364
Inflation 1401 -0.0280 0.0750 0.0265 0.0221
Short term interest rate

1401 -0.0060 0.0650 0.0303 0.0175
(ST rate)
Government budget deficit

1401 -0.1092 0.0549 | -0.0113 0.0399
(Gov. budget)
Interest rate spread 1401 0.0440 0.0536 0.0499 0.0025
Private credit 1401 0.5142 0.7378 0.6362 0.0673
Exchange rate 1401 30.0000 45.3900 | 37.5873 3.9132
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' v v Jd
11!ﬂij}l‘ﬂflﬂ‘VIiWﬂﬂqmﬂH@]iLLaZQ@ﬁ”mﬂiiﬂJﬂTﬂ"li (AGRO)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP | Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
0.044
Size
(0.098)
0.006 | 0.091
MTB
(0.810) (0.001)
Cash 0.003 -0.016 | -0.003
flow 0.903) | (0.553) | (0.919)
0.127 | 0.094 |-0.280 | 0.028
NWC
(0.000) (0.000) (0.000) (0.303)
-0.159 | -0.060 | 0.018 | -0.017 |-0.423"
CAPX
(0.000) (0.025) (0.512) (0.531) (0.000)
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1 [ v Jd !
11!ﬂij}lﬁﬂﬂ‘VITINﬂﬂqNLﬂH@iLLﬁ%Q@ﬁ1ﬁﬂiiM’01ﬁﬁ (AGRO) (919)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
0303 | 0.044 | 03627 | -0.025 [-0.720" | 0.110
Leverage
(0.000) (0.100) (0.000) (0.359) (0.000) (0.000)
0.055 | 0.177 | -0.024 | -0.023 | 0.148 | 0.033 |-0.196
Dividend
(0.040) (0.000) (0.373) (0.410) (0.000) (0.221) (0.000)
-0.003 | -0.023 | 0.067 | 0.010 | 0.038 | -0.015 | -0.025 | 0.015
GDP
(0.910) (0.396) (0.012) (0.714) (0.158) (0.584) (0.355) (0.563)
-0.025 | 0.030 | 0.084 | -0.010 | -0.042 | -0.010 | 0.025 | 0.001 | 0.452"
Inflation
(0.342) (0.266) (0.002) (0.708) (0.119) (0.710) (0.341) (0.965) (0.000)
-0.009 | 0.055 | 0.115 | -0.009 | -0.052 | -0.004 | 0.029 | 0.027 | 0.142" | 0.798"
ST_rate
(0.731) (0.038) (0.000) (0.755) (0.054) (0.894) (0.285) (0.314) (0.000) (0.000)
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1 [ v Jd !
TL!ﬂij}lﬁflﬂ‘VITINfJﬂZjNLﬂH@iLLﬁ%Q@]ﬁ1ﬁﬂiiM’01ﬂﬁ (AGRO) (919)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. | 0011 | -0.021 | 0.001 | -0.032 | -0.001 | -0.002 | 0.012 | 0370 | 0276 | 0.210 | 0.108"
budget
deficit (0.680) (0.430) (0.984) (0.238) (0.976) (0.949) (0.655) (0.000) (0.000) (0.000) (0.000)
Interest | 027 | 0.068 | 0.063 | 0.023 | -0.038 | -0.011 | 0.010 | -0.014 |-0.254 | 0.029 | 0.027 |-0.221"
rate
spread (0.310) (0.011) (0.018) (0.403) (0.156) (0.685) (0.700) (0.609) (0.000) (0.284) (0.317) (0.000)
Private | 0.043 | 0.098" | 02137 | 0.032 |-0.075 | -0.028 | 0.019 | 0.081  |-0.327 | 0.109" | 0.372" |-0.097 | 0.424
credit (0.110) (0.000) (0.000) (0.238) (0.005) (0.288) (0.482) (0.002) (0.000) (0.000) (0.000) (0.000) (0.000)
Exchange| -0.027 |-0.094 |-0.223 | -0.031 | 0.072" | 0.044 | -0.010 | -0.013 | 0.125 [-0.138  |-0.214 | 0.173  |-0.584 |-0.815
rate (0.312) (0.000) (0.000) (0.262) (0.007) (0.097) (0.706) (0.622) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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1 a o a J o v d
VOIUAATTIND Llagﬂfﬂﬂﬂlﬂi’ﬂﬁﬂ%ﬂﬂﬂ"lﬂ Gluﬂff]llﬁaﬂ%iWElﬂQllLﬂH@illﬁ%@‘@ﬁW‘ViﬂiiNﬂWW"ﬁ (AGRO)

. ZpTNT
s
1 2 3 4 5 6 7
Si 0.092%** 0.098%*** 0.097%** 0.096%** 0.097%** 0.097%** 0.095%**
ize
(0.002) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
MTB (0.292%** 0.3]17%** (0.323%** 0.304%** 0.295%** 0.302%** 0.284%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.003 -0.003 -0.002 -0.002
Cash flow
(0.904) (0.891) (0.939) (0.922)
-1.568%*** -1.624%** -1.625%** -1.594%** -1.677%** -1.678%** -1.648%**
NWC
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-1.775%** -1.817%*** -1.815%** -1.789%** -1.826%** -1.825%** -1.797%**
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-2, 171k -2.219%%* -2.22 1 %%* -2.193 %% -2.306%** -2.31kkk -2.28 %%
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.001 -0.017 -0.009 -0.012
Dividend
(0.986) (0.837) 0.914) (0.882)
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VOIUAATTIND Llagﬂfﬂﬂﬂlﬂi’ﬂﬁﬂ%ﬂﬂﬂ"lﬂ Gluﬂff]llﬁaﬂ%iWElﬂQllLﬂH@illﬁ%@‘@ﬁW‘ViﬂiiNﬂWW"ﬁ (AGRO) (919)

1Y a Qd v [ v J 1 1 9 a a [ [
M1319 14 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬁ]EJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂaﬁ]ﬂﬂWHﬂﬁﬁﬂNuﬁﬂﬂl@ﬂ‘l}iﬂi} ﬂ‘lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

. ZpTNT
fauls
2 3 4 5 6 7
0.985 0.273 0.085 1.162 0.518 0.295
GDP
(0.421) (0.811) (0.942) (0.325) (0.640) (0.793)
-1.268 -2.627 -2.567 -2.420 -3.779 -3.846
Inflation
(0.682) (0.378) (0.400) 0.421) (0.189) (0.193)
-1.413 1.465 1.054 -0.539 2.226 2.065
ST rate
(0.715) (0.670) (0.778) (0.885) (0.498) (0.564)
0.030 0.261 0.418 -0.169 0.081 0.238
Gov. budget
(0.974) (0.778) (0.650) (0.839) (0.922) (0.772)
18.071 14.774 0.476 25.982 22.750 8.713
Interest rate spread
(0.278) 0.371) (0.975) (0.110) (0.159) (0.553)
1.738 -0.338 1.632 -0.424
Private credit
(0.104) (0.601) 0.117) (0.494)
0.043** 0.020* 0.043** 0.021**
Exchange rate
(0.015) (0.059) (0.014) (0.045)
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1Y a Qd v [ v J 1 1 9 a a [ [
M1319 14 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂﬁﬂﬁﬂﬂﬂﬂEJGU'G\W]’JLL“IJ‘ULL’(?(@Nﬂ’J13JT;T1I‘Wu‘ﬁig’Vi’JN’ﬁﬂ'l‘WﬂaﬂﬂﬂWHﬂTiﬁﬁlNuﬁﬂﬂlﬂﬂﬁiﬂi} ﬂ‘uﬂmamﬂiumww

1 a [ a J o v d '
VOIUAATTIND Llﬂzﬂfﬂﬁ]ﬂlﬂiyﬁﬂ%ﬂﬂﬂ"lﬂ Gluﬂ@imﬂﬂ%iWﬂﬂfﬁJlﬂH@illﬂ%@‘@]ﬁWﬂﬂiiNﬂ"m"ﬁ (AGRO) (919)

. ZpTNT
gauls
1 2 3 4 5 6 7
-3.645%** -7.328%** -5.214%** -3.478%** =7.523%** -5.536%** -3.730%**
Constant
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
R square 0.164 0.169 0.168 0.166 0.182 0.181 0.179
Adjusted R square 0.160 0.161 0.159 0.157 0.175 0.174 0.172
N 1327 1327 1327 1327 1399 1399 1399
F-test 37.050%** 19.127%*%* 20.369%** 20.064%** 25.754%*%* 27.843%*%* 27.449%**
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

WIS

o 3 1 1 < v o o
aaavlursau LLZ’fﬂ\‘l'ﬂ”lﬂ’Jnllﬂﬂzﬁ.]uiuﬂﬁ‘ﬂﬂﬁf‘)‘]JufJﬁ”IﬂﬂJ

@ @

v o oA o 9
oo LLﬁﬂQﬂ??NﬁNWH‘ﬁﬁi%ﬂUUﬂﬁ1 2! 0.01

v o Ja o
** Llﬁﬂﬁﬂ??hﬁuwuﬁﬁigﬂﬂuﬂﬁW 2] 0.05

9w
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9 ' Y a @ ' a
MIN 15 uﬁmmayjaﬁmwmmmumiﬁamuﬁﬂ ﬂiﬁ]ﬂﬂWﬂiu!ﬂW13ﬂl@ﬁLL¢]a$1§§ﬂﬂ

nazthsoasugnannma Tungquudanniwdnguninens (RESOURC)

3 MM | ' .4 | andleawm
aauils Y menga | Mgega | Auaae
Yaya AAIZIY

Cash holding 547 -7.5199 -0.5380 | -2.9895 1.1628
Size 547 17.7594 26.5155 | 22.6363 2.1044
Market to book ratio (MTB) 547 0.1022 7.5250 1.3777 0.9000
Cash flow (CF) 513 -0.4650 0.5598 0.0148 0.0480
Net working capital (NWC) 547 -2.2016 0.7066 0.0080 0.3204
Capital expenditure

547 0.0585 0.9734 0.6376 0.1603
(CAPX)
Leverage 547 0.0048 2.8405 0.5897 0.5188
Dividend 547 0.0000 1.0000 0.2157 0.4117
GDP growth rate 547 -0.0700 0.1200 0.0442 0.0361
Inflation 547 -0.0280 0.0750 0.0263 0.0218
Short term interest rate (ST

547 -0.0060 0.0650 0.0300 0.0174
rate)
Government budget deficit

547 -0.1092 0.0549 | -0.0116 0.0393
(Gov. budget)
Interest rate spread 547 0.0440 0.0536 0.0499 0.0025
Private credit 547 0.5142 0.7378 0.6328 0.0683
Exchange rate 547 30.0000 45.3900 | 37.7932 3.9926
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Tunquudannindnguninens (RESOURC)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP | Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
0.267
Size
(0.000)
0.032 |-0.257
MTB
0.452) | (0.000)
Cash | 0.150° | 0.089 | 0.012
flow 0.001) | (0.044) | (0.792)
0207 | -0.042 |-0.173" | 0.028
NWC
0.000) | (0.324) | (0.000) | (0.529)
03317 [ 0233 [-0.129 | -0.074 |-0.273
CAPX
0.000) | (0.000) | (0.003) | (0.094) | (0.000)
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M1319 16 L!ﬁﬂQﬁWaMWHﬁL%QL&IUfJZW'J'l\i'ﬁﬂ'lWﬂﬁ'E]\iﬁHuﬂ'liﬁ@Nuﬁﬂ ﬂﬂ%8ﬂ181u1ﬂw1&'m’0\ﬂma$§iﬂi] Lm%ﬂfﬂ"ﬂﬁllﬁiﬂiﬂﬁ]uﬂﬂ'lﬂ

Tunquuannindnguninens (RESOURC) (7p)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP | Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
0334 | -0.038 | 0256 | -0.055 |-0.567 | -0.053
Leverage
(0.000) (0.375) (0.000) (0.210) (0.000) (0.219)
0202 1 0326 |-0.078 | -0.041 | 0.094 | 0.030 |-0.169"
Dividend
(0.000) (0.000) (0.069) (0.355) (0.029) (0.480) (0.000)
-0.061 | -0.021 | 0.096 | 0.020 | -0.046 | 0.025 | 0.083 | -0.056
GDP
(0.153) (0.620) (0.025) (0.646) (0.281) (0.553) (0.051) (0.195)
0.128" | 0.012 | 0.104 | 0.088 | 0.099 |-0.146 | -0.010 | -0.004 | 0.451"
Inflation
(0.003) (0.781) (0.015) (0.045) (0.021) (0.001) (0.823) (0.923) (0.000)
0202 | 0.021 | 0.101" | 0.126 | 0.159" |-0.185 | -0.052 | 0.051 | 0.141" | 0.796
ST rate
(0.000) (0.625) (0.018) (0.004) (0.000) (0.000) (0.223) (0.230) (0.001) (0.000)
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Tunquuannindnguninens (RESOURC) (7p)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP | Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. | 0047 | -0.029 | 0.079 | 0.011 | -0.019 | -0.017 | 0.053 | 0266 | 0277 | 0216 |0.119"
budget
deficit (0.270) (0.504) (0.063) (0.807) (0.651) (0.688) 0.212) (0.000) (0.000) (0.000) (0.005)
Interest | 113" | 0,063 [-0.165 | -0.004 | 0.079 | -0.065 |-0.203" | 0.074 |-0.264 | 0.030 | 0.029 |-0.217"
rate
spread (0.008) (0.143) (0.000) (0.929) (0.063) (0.131) (0.000) (0.084) (0.000) (0.487) (0.495) (0.000)
Private | 0271 | 0.041 | 0.045 | 0.100" | 0.179" [-0.195 |-0.215 | 0.168  |-0.302" | 0.123" | 0.379" | -0.075 | 0.400"
credit (0.000) (0.335) (0.291) (0.023) (0.000) (0.000) (0.000) (0.000) (0.000) (0.004) (0.000) (0.080) (0.000)
Exchange| -0.224 | -0.043 | -0.060 | -0.056 |-0.141" | 0.174" | 0.234" | -0.097 | 0.103" |-0.151" |-0.224" | 0.149" |-0.547" |-0.826
rate (0.000) (0.312) (0.160) (0.206) (0.001) (0.000) (0.000) (0.024) (0.016) (0.000) (0.000) (0.000) (0.000) (0.000)
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1 a [ a ' [ v o 1 o
VOIUAATTIND Llﬁzﬂﬂﬂﬂlﬂiyﬁﬂi}hﬂﬂ"lﬂ Gluﬂqmﬁﬁﬂ%iWﬂﬂ@ﬂJ%i‘Wﬂ"lﬂi (RESOURC)

. ZpTNT
s
1 2 3 4 5 6 7
Si 0.225%*%* 0.218%** 0.216%** 0.217%** 0.212%** 0.212%** 0.211%**
ize
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
MTB (0.235%*%* 0.224%*%* 0.219%** 0.213%** 0.207%** 0.203*** 0.194%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
1.504* 1.148 1.282 1.214
Cash flow
(0.078) 0.179) (0.133) (0.155)
NWC -0.439%** -0.507*** -0.497%** -0.495%%** -0.562%** -0.550%%** -0.550%**
(0.007) (0.002) (0.002) (0.002) (0.000) (0.001) (0.001)
-3.088*** -2.947%** -2.942%** -2.910%** -3.223%** -3.238%** -3.192%**
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.953%%** -0.946%** -0.94 1 %** -0.927%** -1.032%** -1.03 1%** -1.014%%*
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.138 0.154 0.177 0.163
Dividend
(0.191) (0.165) 0.111) (0.142)
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1 a [ a J @ v d [ !
VOIUAATTIND Llagﬂfﬂﬂﬂlﬂiyﬁﬂﬂﬂﬂﬂ"lﬂ Gluﬂqmﬁaﬂ%iWﬂﬂ@ﬂJVﬁWﬂ"lﬂi (RESOURC) (¢19)

. ZpTNT
fauls
2 3 4 5 6 7
-0.191 -1.457 -1.022 0.479 -0.737 -0.387
GDP
(0.906) (0.334) (0.503) (0.750) (0.603) (0.786)
3.714 1.620 2.705 1.050 -1.524 -0.235
Inflation
(0.348) (0.673) (0.489) (0.784) (0.679) (0.950)
1.278 5.858 3.353 3.037 8.272%* 5.520
ST rate
0.792) (0.178) 0.472) (0.521) (0.049) (0.223)
-2.175% -1.816 -1.868 -1.655 -1.160 -1.269
Gov. budget
(0.065) (0.120) (0.108) (0.123) 0.272) 0.227)
-12.253 -19.869 -25.955 -2.118 -9.449 -17.495
Interest rate spread
(0.568) (0.349) (0.183) 0.919) (0.648) (0.357)
2.899** 1.175 3.132%* 1.189
Private credit
(0.037) (0.138) (0.019) (0.115)
0.034 -0.005 0.039* -0.004
Exchange rate
(0.132) 0.717) (0.078) (0.760)
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1 a [ a J @ v d [ !
VOIUAATTIND Llﬂgﬂfﬂﬁ]ﬂlﬂiyﬁﬂﬂﬂﬂﬂ"lﬂ Glummwmmwmqumwmm (RESOURC) (¢19)

. ZpTNT
gy
1 2 3 4 5 6 7
-5.935%** -8.548%** -4 843%** -5.456%** -8.930%** -4.972%** -5.422%**
Constant
(0.000) (0.000) (0.002) (0.000) (0.000) (0.001) (0.000)
R square 0.388 0.408 0.403 0.405 0.409 0.403 0.406
Adjusted R square 0.379 0.391 0.387 0.390 0.396 0.391 0.394
N 512 512 512 512 546 546 546
F-test 45.692%** 24 495%*%* 25.871%** 26.137*** 30.836%** 32.859%** 33.224%**
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
NGNS duavlursdy vaasaanuinzilulumsnaaenivdinay

v o da 9
% (IFAIANUTUNUTNTEAY
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nazilasomsugnouvmn lunguuannindnguedinisuninduazneaiie

(PROPCON)
. I | L4 | audeawy
aamls ” mega | Mgega | Auaae
Yaya NI

Cash holding 2073 -12.6079 -0.1835 | -3.5794 1.4851
Size 2075 17.8338 26.6072 | 22.2764 1.4652
Market to book ratio (MTB) 2075 0.1274 43.9011 1.3628 1.9119
Cash flow (CF) 2009 -0.7550 0.8584 0.0052 0.0474
Net working capital (NWC) 2073 -34.6710 0.8387 | -0.0164 1.4946
Capital expenditure

2075 0.0006 6.9431 0.4867 0.3354
(CAPX)
Leverage 2075 0.0078 42.2933 0.6896 1.4765
Dividend 2075 0.0000 1.0000 0.1672 0.3733
GDP growth rate 2075 -0.0700 0.1200 0.0440 0.0365
Inflation 2075 -0.0280 0.0750 0.0266 0.0220
Short term interest rate

2075 -0.0060 0.0650 0.0304 0.0174
(ST rate)
Government budget deficit

2075 -0.1092 0.0549 | -0.0117 0.0398
(Gov. budget)
Interest rate spread 2075 0.0440 0.0536 0.0499 0.0025
Private credit 2075 0.5142 0.7378 0.6357 0.0675
Exchange rate 2075 30.0000 45.3900 | 37.6233 3.9446
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Tunquudnnindnguadanisuninduaznoad1a (PROPCON)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
0.102"
Size
(0.000)
0.060  |-0.158
MTB
(0.006) (0.000)
Cash | 0.099 | 0.196 |-0.456
flow (0.000) | (0.000) | (0.000)
0.013 | 0.151  |-0.815 | 0.580
NWC
(0.557) (0.000) (0.000) (0.000)
-0.077 | 0.101" | 0.293" |-0.078 |-0.456
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000)
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Tunquudnnindnguadanisuninduaznoad1a (PROPCON) (#0)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
-0.041 |-0.147 | 0.813" [-0.572" [-0.929" | 0.188"
Leverage
(0.061) (0.000) (0.000) (0.000) (0.000) (0.000)
0.037 | 0218 | 0.040 |-0.074 | 0.062" | 0.024 |-0.064
Dividend
(0.090) (0.000) (0.066) (0.001) (0.004) (0.281) (0.003)
-0.001 | -0.019 | 0.048 | 0.035 | 0.001 | 0.022 | -0.001 | 0.009
GDP
(0.953) (0.391) (0.027) (0.120) (0.948) (0.315) (0.958) (0.686)
-0.002 | 0.032 | -0.007 | 0.016 | 0.055 | -0.049 | -0.054 | 0.059 | 0.459"
Inflation
(0.938) (0.144) (0.767) (0.466) (0.013) (0.025) (0.013) (0.007) (0.000)
0.027 | 0.059 | -0.042 | 0.013 | 0.086 |[-0.078 |-0.084 | 0.083 | 0.150 | 0.794
ST_rate
(0.225) (0.007) (0.055) (0.553) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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Tunquudnnindnguadanisuninduaznoad1a (PROPCON) (#0)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. | -0.038 | -0.029 | 0.041 |-0.076 | -0.004 | -0.002 | 0.009 | 0313 | 0279 | 0217 |0.118"
budget
(0.082) (0.189) (0.061) (0.001) (0.860) (0.915) (0.698) (0.000) (0.000) (0.000) (0.000)
deficit
Interest | 0.020 | 0.050 | -0.032 |-0.063 | -0.016 | -0.028 | 0.022 | 0.033 |-0261 | 0.031 | 0.029 |-0.221"
rate
(0.353) (0.023) (0.140) (0.005) (0.479) (0.210) (0.310) (0.136) (0.000) (0.155) (0.190) (0.000)
spread
Private | 0.122° | 0.102” |-0.097 | 0.012 | 0.123" |-0.100 |-0.125 | 0.162" |-0.308 | 0.104 | 0.364 |-0.084 | 0.418"
credit (0.000) (0.000) (0.000) (0.593) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Exchange| -0.114 | -0.087 | 0.050 | -0.008 |-0.086 | 0.079 | 0.092" |-0.114 | 0.107 [-0.136 |-0.210 | 0.159 |-0.572" |-0.818
rate (0.000) (0.000) (0.022) (0.734) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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1 a [ a J o v d [ a v '
VOIUAATTIND Llazﬂfﬂﬂﬂlﬂiyﬁﬂ%ﬂﬂﬂ"lﬂ bl‘LlﬂQll‘l’iaﬂ‘V]'5WEJﬂE;]ﬂJ‘Oﬁﬂ‘l’i"l'iiJTliWEJL!ﬁ%ﬂf’)’d%)N (PROPCON)

. ZpTNT
s
1 2 3 4 5 6 7
Si 0.172%** 0.166%** 0.166%** 0.165%** 0.165%** 0.166%** 0.165%**
ize
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
MTB 0.226%** 0.226%** 0.221%** 0.224%*%* 0.225%*%* 0.222%*%* 0.224%*%*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
2.707%** 2.715%%* 2.719%** 2.718%** 2.721%** 2.705%** 2.724%**
Cash flow
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
-1.178%*** -1.153%*** -1.150%** -1.150%** -1.153%** -1.150%** -1.15]***
NWC
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-1.872%** -1.827%** -1.828%** -1.824%** -1.828%** -1.827%** -1.824%**
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-1.198%%** -1.168%** -1.164%%* -1.164%** -1.168%** -1.165%** -1.164%**
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.006 -0.005 0.010 -0.005
Dividend
(0.943) (0.961) 0.911) (0.959)
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1 a [ a J @ v d @ a v ' 1
VOIUAATTIND Llagﬂﬂﬂﬂlﬂiyﬁﬂﬂﬂﬂﬂ"lﬂ 11!ﬂQll1’1ﬁﬂ‘V]iWEJﬂQﬂJﬂﬁ\i‘l’i"l'illvli‘wmmgﬂf’)ﬁ%)ﬁ (PROPCON) (¢19)

6S

. ZpTNT
fauls
1 2 3 4 5 6 7
2.057* 1.023 1.927* 2.057* 1.019 1.928*
GDP
(0.082) (0.357) (0.085) (0.082) (0.359) (0.085)
-1.847 -4.025 -2.025 -1.844 -4.038 -2.022
Inflation
(0.541) (0.165) (0.496) (0.541) (0.163) (0.496)
-3.426 0.996 -3.083 -3.426 1.008 -3.082
ST rate
(0.365) (0.767) (0.398) (0.365) (0.764) (0.398)
-1.335 -0.974 -1.279 -1.350 -0.940 -1.294
Gov. budget
(0.136) 0.271) (0.146) 0.111) (0.259) (0.119)
-6.509 -11.909 -8.975 -6.535 -11.865 -9.004
Interest rate spread
(0.696) 0.472) (0.550) (0.695) (0.473) (0.548)
2.674%** 2.385%** 2.671%* 2.381%%*
Private credit
0.011) (0.000) 0.011) (0.000)
0.006 -0.030%** 0.006 -0.030%**
Exchange rate
(0.734) (0.004) (0.734) (0.003)
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1 a [ a J @ v d @ a v ' 1
VOIUAATTIND Llﬂgﬂfﬂﬁ]ﬂlﬂiyﬁﬂﬂﬂﬂﬂ"lﬂ bl‘L!ﬂi.jll1’1ﬂﬂ‘V]iWEJﬂQ?J@ﬁ\i‘l’i"l'iiJVlﬁWle,mgﬂf’Jﬁ%)N (PROPCON) (¢19)

. ZpTNT
gy
1 2 3 4 5 6 7
-6.007%** -7.456%** -4.163%** -6.923%** -7.448%** -4, 173%** -6.914%**
Constant
(0.000) (0.000) (0.001) (0.000) (0.000) (0.001) (0.000)
R square 0.104 0.114 0.112 0.114 0.114 0.112 0.114
Adjusted R square 0.101 0.108 0.106 0.109 0.109 0.106 0.109
N 2006 2006 2006 2006 2006 2006 2006
F-test 33.259%** 18.377%** 19.242%** 19.7971%** 19.801*** 20.855%** 21.451%**
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
NGNS duavlursdy vaasaanuinzilulumsnaaenivdinay

@ @

v o oA o 9
oo LLﬁﬂQﬂ??NﬁNWH‘ﬁﬁi%ﬂUUﬂﬁ1 2! 0.01

v @

v o Ja o w
** Llﬁﬂﬁﬂ??hﬁuwuﬁﬁigﬂﬂuﬂﬁW 2] 0.05
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* uammmﬁuwuﬁﬁimuuﬂm

09



61

9 ' Y a @ ' a
M1519 21 uﬁmﬂmyjaﬁmwmmmumiﬁamuﬁﬂ ﬂiﬁ]ﬂﬂWﬂiu!ﬂW13ﬂl@ﬂLL¢]a$1§§ﬂﬂ

nazthsomsgnaunma Tunquudannindnguaudgaamnssy INDUS)

3 M| ' L4 | andeaw
s Y menga | Mgega | Auaae
Yaya HIAIZIH

Cash holding 1654 -9.0321 -0.4490 | -3.6267 1.5897
Size 1654 18.7842 24.7514 | 21.5539 1.1371
Market to book ratio (MTB) 1654 0.2058 10.5818 0.9505 0.5992
Cash flow (CF) 1582 -0.3842 0.3185 0.0150 0.0361
Net working capital (NWC) 1654 -2.1719 0.7406 0.0857 0.2715
Capital expenditure

1654 0.0877 0.9650 0.5185 0.1761
(CAPX)
Leverage 1654 0.0337 3.8614 0.4696 0.3774
Dividend 1654 0.0000 1.0000 0.1675 0.3735
GDP growth rate 1654 -0.0700 0.1200 0.0444 0.0365
Inflation 1654 -0.0280 0.0750 0.0266 0.0222
Short term interest rate

1654 -0.0060 0.0650 0.0303 0.0176
(ST rate)
Government budget deficit

1654 -0.1092 0.0549 | -0.0115 0.0399
(Gov. budget)
Interest rate spread 1654 0.0440 0.0536 0.0499 0.0025
Private credit 1654 0.5142 0.7378 0.6366 0.0669
Exchange rate 1654 30.0000 45.3900 | 37.5550 3.8920
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Tunquudnnindnguaumgaamnssy (INDUS)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
-0.182"
Size
(0.000)
-0.070 | 0.201"
MTB
(0.004) (0.000)
Cash | 0.102 | 0.060 | -0.007
flow 0.000) | (0.018) | (0.767)
0.304  |-0.292" |-0.277 | 0.237
NWC
(0.000) (0.000) (0.000) (0.000)
-0.440 | 03337 | 0.127 | -0.092" [-0.506
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000)
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Tunquudannindnguaumgaamnssy (INDUS) (Ao)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
-0.331 | 0.155 | 0.419" |-0.167 |-0.587 | 0.172"
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.052° | 0.053 | 0.049 |-0.173" | 0.071  |-0.093" |-0.111
Dividend
(0.035) (0.031) (0.045) (0.000) (0.004) (0.000) (0.000)
0.011 | -0.008 | 0.134" | 0.174 | 0.019 |-0.049" | 0.053 | 0.028
GDP
(0.640) (0.759) (0.000) (0.000) (0.435) (0.045) (0.030) (0.256)
-0.026 | 0.052° | 0.018 | 0.029 | 0.095 |-0.092" | -0.063 | 0.034 | 0.454
Inflation
(0.297) (0.035) (0.460) (0.247) (0.000) (0.000) (0.011) (0.163) (0.000)
-0.014 | 0.061 | -0.003 | -0.002 | 0.125 |-0.084 |-0.121 | 0.048 | 0.143" | 0.796
ST_rate
(0.562) (0.013) (0.890) (0.929) (0.000) (0.001) (0.000) (0.052) (0.000) (0.000)
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Tunquudannindnguaumgaamnssy (INDUS) (Ao)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. | 0015 | -0.012 | 0.059 | 0.026 | 0.042 | -0.040 | 0.037 | 0372 | 0278 | 0211 | 0.108"
budget
deficit (0.533) (0.630) (0.017) (0.304) (0.091) (0.108) (0.132) (0.000) (0.000) (0.000) (0.000)
Interest | _ 008 | 0.037 |-0.192" |-0.119 | -0.039 | 0.039 |-0.101" | -0.019 |-0.258 | 0.030 | 0.028 |-0.221"
rate
spread (0.741) (0.137) (0.000) (0.000) (0.115) (0.116) (0.000) (0.442) (0.000) (0.220) (0.260) (0.000)
Private | 0.010 | 0.067 |-0.101" [-0.130" | 0.074 | -0.024 |-0.224 | 0.075 |-0.330 | 0.103" | 0.369 |-0.099 | 0.430
credit (0.686) (0.007) (0.000) (0.000) (0.003) (0.324) (0.000) (0.002) (0.000) (0.000) (0.000) (0.000) (0.000)
Exchange| 0.005 |-0.064 | 0.096 | 0.099 | -0.043 | 0.021 |0.196 | -0.022 | 0.127 [-0.131" |-0.207 | 0.175  |-0.592" |-0.811
rate (0.826) (0.009) (0.000) (0.000) (0.081) (0.389) (0.000) (0.373) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
NINBIYe : duavluiudy saasannninziiulummageuiiodiia
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1 a [ a ' [ v o 1A
VOIUAATTIND Llﬁzﬂﬂﬂﬂlﬂiyﬁﬂi}hﬂﬂ"lﬂ GluﬂQMﬁaﬂTliW8ﬂQ3Jﬁuﬁ}1Q@ﬂ’1ﬂﬂiill (INDUS)

1Y a Qd v [ v J 1 1 9 a a [ [
M1319 23 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬁ]EJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂaﬁ]ﬂﬂWHﬂﬁﬁﬂNuﬁﬂﬂl@ﬂ‘l}iﬂi} ﬂ‘lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

. AU
awls
1 2 3 4 5 6 7
. -0.070** -0.048 -0.048 -0.050
Size
(0.030) (0.140) (0.143) (0.126)
MTB 0.314%** 0.333%*:* 0.333%*:* 0.327%** 0.311%** 0.311%** 0.303%*:*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
1.314 0.778 0.749 0.797
Cash flow
(0.192) (0.450) (0.467) (0.440)
NWC -0.646%** -0.612%*** -0.614%** -0.6]1 1 *** -0.599%** -0.602%*** -0.597%***
(0.000) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
-3.793*** -3.896%** -3.896%** -3.879%** -4.083*** -4.084*** -4.070%**
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-1.497%** -1.585%** -1.591 *** -1.575%** -1.604%** -1.610%** -1.593%**
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.076 -0.071 -0.070 -0.069
Dividend
(0.423) (0.491) (0.497) (0.503)
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1 a o a J o v d 1 A J
VOIUAATTIND Llagﬂfﬂﬂﬂlﬂi’ﬂﬁﬂ%ﬂﬂﬂ"lﬂ Gluﬂqmﬁﬁﬂ%iWﬂﬂ@ﬂJﬁuﬁHQﬁﬁ"lﬂﬂiill (INDUS) (919)

1Y a Qd v [ v J 1 1 9 a a [ [
M1319 23 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬁ]EJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂaﬁ]ﬂﬂWHﬂﬁﬁﬂNuﬁﬂﬂl@ﬂ‘l}iﬂi} ﬂ‘lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

. R
aauls
2 3 4 5 6 7
1.794 1.511 0.797 2.164%* 1.852 1.153
GDP
(0.179) (0.227) (0.530) (0.089) (0.121) (0.341)
-4.781 -5.331* -6.113%* -5.451%* -6.122%* -6.999**
Inflation
(0.149) (0.094) (0.062) (0.092) (0.048) (0.028)
-2.490 -1.329 0.140 -1.684 -0.320 1.221
ST _rate
(0.545) (0.715) 0.972) (0.674) (0.928) (0.751)
-0.591 -0.484 -0.151 -0.902 -0.777 -0.438
Gov. budget

(0.555) (0.624) (0.878) (0.318) (0.380) (0.621)

34.289%* 32.954* 15.279 35.191%* 33.584* 15.018

Interest rate spread
(0.061) (0.070) (0.354) (0.051) (0.060) (0.354)
0.697 -1.494** 0.803 -1.518**
Private credit

(0.544) (0.032) (0.475) (0.023)

0.045** 0.036%** 0.048*** 0.037%**

Exchange rate

(0.017) (0.002) (0.010) (0.001)
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1Y a Qd v [ v J 1 1 9 a a [ [
M1319 23 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬁ]EJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂaﬁ]ﬂﬂWHﬂﬁﬁﬂNuﬁﬂﬂl@ﬂ‘l}iﬂi} ﬂ‘lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

1 a o a J o v d 1 A J
VOIUAATTIND Llagﬂfﬂﬂﬂlﬂi’ﬂﬁﬂ%ﬂﬂﬂ"lﬂ Gluﬂqmﬁﬁﬂ%iWﬂﬂ@ﬂJﬁuﬁHQﬁﬁ"lﬂﬂiill (INDUS) (919)

. AV
aunls
1 2 3 4 5 6 7
0.306 -3.825% -2.984** 0.255 -4,982*** -3.991 *** -0.696
Constant
(0.654) (0.054) (0.035) (0.801) (0.007) (0.001) (0.371)
R square 0.268 0.281 0.281 0.279 0.289 0.289 0.287
Adjusted R square 0.265 0.275 0.275 0.273 0.285 0.285 0.282
N 1581 1581 1581 1581 1653 1653 1653
F-test 82.481 *** 43.793*** 47.153*** 46.581*** 60.784%** 66.832%** 65.982%**
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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v o A v o
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M1319 24 uﬁmﬂmyjaﬁmwmmmumiﬁamuﬁﬂ ﬂiﬁ]ﬂﬂWﬂiu!ﬂW13ﬂl@ﬂLL¢]a$1§§ﬂﬂ

v a ' [ v Jd 1A 9 a
waztladuasugnaunan lunquuannswanguaunglInaus Ina (CONSUMP)

3 M| ' Co4 | andeaw
framls Y menga | Mgega | Auaae
Yoya HIAIZTH

Cash holding 1317 -9.3452 -0.6534 | -3.4619 1.5791
Size 1317 19.2862 23.7775 | 21.2492 1.0290
Market to book ratio (MTB) 1317 0.0763 3.6294 0.8161 0.3695
Cash flow (CF) 1248 -0.9022 0.2180 0.0151 0.0384
Net working capital (NWC) 1317 -1.3183 0.8061 0.1657 0.2670
Capital expenditure

1317 0.0985 0.7739 0.4736 0.1367
(CAPX)
Leverage 1317 0.0121 2.1365 0.3686 0.3196
Dividend 1317 0.0000 1.0000 0.2020 0.4016
GDP growth rate 1317 -0.0700 0.1200 0.0447 0.0363
Inflation 1317 -0.0280 0.0750 0.0266 0.0222
Short term interest rate

1317 -0.0060 0.0650 0.0303 0.0175
(ST rate)
Government budget deficit

1317 -0.1092 0.0549 | -0.0114 0.0400
(Gov. budget)
Interest rate spread 1317 0.0440 0.0536 0.0499 0.0025
Private credit 1317 0.5142 0.7378 0.6366 0.0671
Exchange rate 1317 30.0000 44,9500 | 37.5579 3.8985




[ v JIda 1 1 a Y] 1 a @ a
M1319 25 L!ﬁﬂQﬁWﬁMWHﬁL%QL&IUiZW'J'l\?ﬁﬂ'lWﬂﬁ'E]\WQﬁUﬂ'liﬁ@Nuﬁﬂ ﬂi]i]EJﬂ'lEJiu!ﬂWWgellﬂx‘ilmagﬁiﬂ% Lm%‘ﬂfﬂfl}ﬂ!ﬁi’]&lﬁﬂﬂu‘ﬂﬂ'lﬂ

Tunquudnnindnguaumgllnau3nn (CONSUMP)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Cash
holding
0.309"
Size
(0.000)
-0.018 | 0.041
MTB
(0.516) (0.133)
Cash 0.048 0.034 | -0.033
flow 0.093) | (0.225) | (0.241)
0.102" |-0.182" [-0.437 | 0.056
NwWC
(0.000) (0.000) (0.000) (0.049)
-0.044 | 0.425" | -0.037 | 0.037 [-0.416"
CAPX
(0.113) (0.000) (0.175) (0.192) (0.000)
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[ v JIda 1 1 a Y] 1 a @ a
M1319 25 L!ﬁﬂQﬁWﬁMWHﬁL%QL&IUiZW'J'l\?ﬁﬂ'lWﬂﬁ'E]\WQﬁUﬂ'liﬁ@Nuﬁﬂ ﬂi]i]EJﬂ'lEJiu!ﬂWWgellﬂx‘ilmagﬁiﬂ% Lm%‘ﬂfﬂfl}ﬂ!ﬁi’]&lﬁﬂﬂu‘ﬂﬂ'lﬂ

Tunquudnnindnguaumgllnau3 Inn (CONSUMP) (d0)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
-0.305  [-0.087 | 0.502" |-0.125 |-0.796 | 0.048
Leverage
(0.000) (0.002) (0.000) (0.000) (0.000) (0.083)
0.118 | 0.099" | 0.034 |-0.216 | 0.101" | 0.014 |-0.175"
Dividend
(0.000) (0.000) (0.219) (0.000) (0.000) (0.621) (0.000)
0.020 | 0.010 | 0.123" | 0.007 | -0.022 | 0.004 | 0.029 | 0.027
GDP
(0.477) (0.720) (0.000) (0.794) (0.419) (0.872) (0.298) (0.332)
~ 1 0.009 | 0.027 | 0.094 | -0.001 | -0.008 | -0.025 | -0.006 | 0.009 | 0452
Inflation
(0.745) (0.334) (0.001) (0.964) (0.773) (0.357) (0.818) (0.743) (0.000)
0.025 | 0.033 | 0.096 | -0.009 | 0.006 | -0.028 | -0.037 | 0.026 | 0.141" | 0.799
ST rate
(0.367) 0.277) (0.001) (0.738) (0.830) (0.305) (0.181) (0.338) (0.000) (0.000)
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[ v JIda 9 1 1 9 a @ 1 a @ a
M1319 25 L!ﬁ'ﬂ\iﬁ'ﬂ’ﬁiJ‘Wu‘ﬁLG]NLﬁL!iZ‘Vi’J'N’s’fﬂ'lWﬂﬁ’ENﬂWUﬂﬁﬁE]Nuﬁﬂ ﬂ%ﬁ]slmﬂclumwwmammzﬁiﬂ% Llﬁgﬂ%ﬂﬂlﬁiﬂﬁﬂﬂuﬂﬂ1ﬂ

Tunquudnnindnguaumgllnau3 Inn (CONSUMP) (d0)

Gov. Interest
Cash Cash Private |Exchange
Size MTB NWC CAPX |Leverage |Dividend| GDP |Inflation | ST rate | budget rate
holding flow credit rate
deficit | spread
Gov. | 0029 | 0.001 |0.081 | -0.048 | -0.018 | 0.015 | 0.027 | 0338 | 0278 | 0212 | 0.109"
budget
deficit (0.285) (0.984) (0.003) (0.087) (0.520) (0.581) (0.332) (0.000) (0.000) (0.000) (0.000)
Interest | 5 1137 | 0.003 |-0.205 | 0.019 | 0.038 |-0.080 | -0.057 | -0.014 |-0.255 | 0.032 | 0.031 |-0.219"
rate
spread (0.000) (0.916) (0.000) (0.497) (0.171) (0.004) (0.040) (0.604) (0.000) (0.244) (0.254) (0.000)
Private | 0.118 | 0.033 | 0.002 | -0.027 | 0.048 |-0.073  |-0.118 | 0.062" |-0.338 | 0.107 | 0.377 |-0.095 | 0.436
credit (0.000) (0.235) (0.951) (0.332) (0.083) (0.008) (0.000) (0.024) (0.000) (0.000) (0.000) (0.001) (0.000)
Exchange| -0.120 | -0.024 | 0.016 | 0.037 | -0.046 | 0.082" | 0.109 | -0.008 | 0.136  |-0.136 |-0.221" | 0.172" [-0.597" |-0.814"
rate (0.000) (0.386) (0.559) (0.188) (0.097) (0.003) (0.000) (0.762) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
NIBIHe : duavlunudy uaasanninziiulummegeuiiodinay
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M1319 26 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂ‘ﬁﬂﬁﬂﬂﬂﬁ]EJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂaﬁ]ﬂﬂWHﬂﬁﬁﬂNuﬁﬂﬂl@ﬂ‘l}iﬂi} ﬂ‘lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

1 a o a J o v d 1 A a
YouAazgng aztlavesugnauraa TunquuannsndnquaudiglInaus Ina (CONSUMP)

. ZpTNT
s
1 2 3 4 5 6 7
Si 0.466%** 0.460%** 0.460%** 0.461%** 0.444%** 0.444%** 0.445%*%*
ize
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
MTB (0.333%** 0.466*** 0.466*** 0.455%*%* 0.524%*%* 0.526%** 0.514%**
(0.007) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.381 -0.542 -0.525 -0.468
Cash flow
(0.713) (0.602) (0.613) (0.652)
NWC -3.574%%* -3.476%** -3.484%%* =347 %%* -3.110%** -3.118%** -3.106%***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-4.409%** -4.241%** -4, 253%** -4.243%** -3.926%** -3.936%** -3.926%**
CAPX
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-3.930%** -3.934%%* -3.942%%* -3.920%** -3.659%** -3.668%** -3.648%**
Leverage
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.031 0.036 0.038 0.040
Dividend
(0.761) (0.738) (0.723) (0.706)
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1Y a Qd v [ v J 1 1 9 a a [ [
M1319 26 L!ﬁ'ﬂ\iﬁﬂﬂi%ﬁﬂﬁﬂﬁﬂﬂﬂﬂEJGU'G\W]’JLL“IJ‘ULL’ﬁ@Nﬂ’JnJﬁ'lI‘Wu‘ﬁig’Vi’JN’dﬂ'l‘Wﬂﬁﬂﬂﬂ?ﬂﬂ?iﬁﬁ]!ﬂuﬁﬂﬂlﬂﬂﬁiﬂﬂ ﬂ“lJﬂi]i]EJﬂ'lfJ‘lum‘lm%

. ZpTNT
fauls
2 3 4 5 6 7
0.856 0.550 0.437 0.692 0.416 0.279
GDP
(0.568) (0.694) (0.759) (0.627) (0.756) (0.837)
-1.038 -1.604 -1.594 -1.058 -1.657 -1.702
Inflation
(0.781) (0.656) (0.666) 0.772) (0.634) (0.635)
-1.770 -0.556 -0.691 -2.154 -0.945 -0.962
ST rate
(0.704) (0.893) (0.878) (0.635) (0.813) (0.826)
-0.528 -0.419 -0.348 -0.180 -0.069 0.015
Gov. budget
(0.635) (0.702) (0.750) (0.859) (0.944) (0.988)
61.139%%* 59.757*** 52.651%** 68.762%** 67.517*%* 60.106***
Interest rate spread
(0.004) (0.004) (0.005) (0.001) (0.001) (0.001)
0.728 -0.207 0.705 -0.264
Private credit
(0.574) (0.792) 0.577) (0.728)
0.019 0.010 0.020 0.011
Exchange rate
(0.363) (0.446) (0.337) 0.392)
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1 a o a J o v d 1 A a 1
YouAazgIng waztlavesygnaunaia lungquuannindnquaudigl Inays Ina (CONSUMP) (o)

. ZpTNT
gauls
1 2 3 4 5 6 7
-0.522%** -13.804*** -12.9271%** -12.065%** -14.179%** -13.321%** -12.382%**
Constant
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
R square 0.296 0.303 0.303 0.303 0.283 0.283 0.282
Adjusted R square 0.292 0.295 0.296 0.295 0.276 0.277 0.276
N 1247 1247 1247 1247 1316 1316 1316
F-test 74.624%** 38.324%** 41.270%** 41.214%** 42 .858%** 46.751%** 46.674%**
-tes
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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