Y] a a d
Gl‘iJT]Jii‘)\‘i'J‘nﬂTHW‘Hﬁ
TuNaINends uRINNaNEAIaAS

VIMIFINIUNNTUNA

Syan

UTHITHIND UTHITHIND

a1l At

d' = = = o a 1 [ [4
1993 ﬂTiﬁﬂ‘HHﬂiﬂ‘Umﬁl‘ULLUUmafJ\iﬂﬁﬂi%muy’ﬁﬂﬂ’iﬁﬂﬂiwEl

NIAANEY: NQURATIHNTTUEUIAS

The Comparative Study of Stock Valuation Model Case Study: Banking Industry

4
U a

WINEIdY  W18ANT YN

ya <
lanarsantivroulag

da a a ¢ o
@1ﬂ1§ﬂﬂﬂ§ﬂﬁ13ﬂﬂ1uwuﬁ°ﬁﬁﬂ

= 4 Jdo o 4
( DIVITYNTNAIU INABYIAU, D.Sc.
dal a a Jl
91%152]1’]1'%“9137]2]11!7‘11!55311
1 d v a = aa
( A¥0Mmans19130ANsNAA uATioy, Ph.D
Uszsuaaniv
1 d a = aa
( é}"]f'(lflﬁ'lﬁﬁi'ﬁ]'liﬂﬂﬂiﬂﬁﬁ IUAUYY, Ph.D.

VuNaIngds NrEINNAUNEAIIEANS ST

( JOIFNANTINTINWIUT 532NA, D.Agr.
AMUADMNAINEAY

~ A
UN oY) ! we. o




a a J
IMNMPTIUNUD
A
1393

= = o a 1 % Y] o
mﬁﬁﬂmuﬁfmmwmumammiﬂismuyaﬂmaﬂmm

NIAUANYL: NQURATIHNTTUTUIAS

The Comparative Study of Stock Valuation Model

Case Study: Banking Industry

Tag

'
UIWYNNT UYYHND

Iguo
v a a @ a @ J
UUNAINYIAY UH1INY1QUNHATANTAT
A S a a v A
LWfJﬂﬁ?ﬂﬁhuim!lﬂﬂﬁmm1ﬂiﬁ1i‘§3ﬂﬂl|1’ﬂ‘ﬂfl!°’l/]§]

W.F. 2557



4

I
NS Ygns 2557: msanyulFeuieunundiassmslsziivyamuanning
NIAUANE: NGUYATIMNITUEUIANT VT YaNUSMsgInaumtiuga LT msgine
a a I a a J w = o 4 Ju v J
AUZUTNTFING 01015005 nEMIMeTwuTHaN: 019150W W@ 29AFeIand, D.Sc.

49

A

as a 1 [ [ 4 ] S 1 1am d‘a 9 1

Amsssiiuyanvanninddagiuiasareguinuie uadsnsnilenlgedi
unINa1eiITMInane laun mineaalduiluna (DDM) MsAnaanszuaduan (DCF) 1ay
o o 1 Aa = 1 am I a a 1 o o 4
A lsdrunu RIM) Faaazismsniuuinnuaalumsdszidiuyanivanning

1 1 a v A 9 ] o 1 9 Yo a ] <]
uanarenu 1l S3mamarii ianumiudiaeudiegedsldsuanuieunin egrelsnanlu

¥

1 3’, < 1 H o Aa a 1 1
ngugaamnssusIMsHuilunguinugmlumsduiugsnIanaNNNgUEAF1HNITTU
A A ¥ a o a a v a I @ (% 9 a A
DU 1119491 FTUIAITU UM IMFINNNEINDRWTUNan Useneunulasaasaudunun

1 a o [ %‘, = ?.’, dyd Y o a A o
uana 199 InnaMiNna9 1l aaiumsaneaseiineldhmsnaaeulsz@ninmvesuudiass
Y
19 o a o v v Jd
NIeuUuAUUIENIanzeu luaaanannIngngusuing
Aa v gd (% s A A = a [ @ [ <Y o a
NUIUTIAgseasdiive 1. eAnYINTUszluyamMuannIngaI8uUTIABIAA
aaRuiluma uuuassAnaanszuaiuaadase wazuuuiasei lsarwnu Taslddoyaly
a { a 2 a a o o [ 4 J 4
FIPNUNNMTRUTAAVUITIVIUT NNz douTuaa1aannsndngusuInIs 2.1Me

a ¥ o A 9 A ' o v '
Wieuneums lsuuudiassntenlslunsdsaiivyanimannswdauuuinalungy

PATIMNITUTUING

Y ) v v
NANIANEINIUITEUNVINLVUTIa09 RIM 1danuaaianaou Tasmasdinii
Y
(1UV1889 DDM 1azius1aed DCF Aua1ay 310N NITUINUIUUUI1aDIRIM HY
o 1 v A I~ 1 o =< [ o L
dueryaamiatysuuiudiudsznenlunisdiuie Fesiainaiavesnannswely
Y v
RATINANTINFUIMTUUAB U NAOAARDINUYAA NN YFYeInaNT Tuvazinuuiiass
o I ] o Y o ~ 1 %} o

DCF dszauilayrrlumsinaiuediannlumsmuadunuianisniniminimz an

MINNTEUARIUAADATZANA LI INFUIDUMIAUNUAINTVOIQAAINATTUTUIANT

/ /

A A aa A A sl a a Jd o
AYUDYDUTR amm%mmiamﬁﬂynmmwuwaﬂ



Pattara Boonyarith 2014: The Comparative Study of Stock Valuation Model Case
Study: Banking Industry. Master of Business Administration, Major Field: Business
Administration, Faculty of Business Administration. Thesis Advisor:

Peerapat Wongchaiwat, D.Sc. 49 pages.

To evaluate the stock value, there are currently many approaches. Among these analytical
instruments Dividend Discount Model (DDM), Discount Cash Flow Model (DCF) and Residual
Income Model (RIM) are intensively used by investors and analyzers. Even though the main
concepts and the analytical fundamental to predict the value of the firm of these models are
different, their outputs are accurate in the case of general business. Banking and Financial industry's
businesses, however, are different due to the complexity of capital structure. Hence, the main
objective of this paper is to select the suitable model for predicting the stock value of banking and
financial section. The historical data were used to evaluate the value using DDM, DCF and RIM
model. Finally, the predicted values of each model are compared with those of historical market
prices and calculated the error which was used as selective criteria. The results showed that RIM
had the least valuation error on average followed by DDM and DCF model, respectively. This
might be because the RIM included a book value into the estimation model which was commonly
correlated to the stock price of banking and financial section, while DCF encountered the negative

predicted value due to the natural structure of the industry.
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Residual Income Model (RIM)
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, Local Currenc) Rating-based Total Equi Rating-based Counti Country Risk
Country Region Rating g Defaug Spread Risk Pre?nign Defauz' Spread Risk Pren?;um CDS Default Spread Prenrr)ilum
Abu Dhabi Middle East Aa2 0.50% 5.75% 0.75% 1.00% 5.81% 0.81%
Albania Eastern Europe & Russia Bl 4.50% 11.75% 6.75% NA NA NA
Andorra Western Europe A3 1.20% 6.80% 1.80% NA NA NA
Angola Africa Ba3 3.60% 10.40% 5.40% NA NA NA
Argentina Central and South America B3 6.50% 14.75% 9.75% 14.73% 26.41% 21.41%
Armenia Eastern Europe & Russia Ba2 3.00% 9.50% 4.50% NA NA NA
Aruba Caribbean Baal 1.60% 7.40% 2.40% NA NA NA
Australia Australia & New Zealand Aaa 0.00% 5.00% 0.00% 0.70% 5.36% 0.36%
Austria Western Europe Aaa 0.00% 5.00% 0.00% 0.74% 5.42% 0.42%
Azerbaijan Eastern Europe & Russia Baa3 2.20% 8.30% 3.30% NA NA NA
Bahamas Caribbean Baal 1.60% 7.40% 2.40% NA NA NA
Bahrain Middle East Baa2 1.90% 7.85% 2.85% 2.97% 8.77% 3.77%
Bangladesh Asia Ba3 3.60% 10.40% 5.40% NA NA NA
Barbados Caribbean Bal 2.50% 8.75% 3.75% NA NA NA
Belarus Eastern Europe & Russia B3 6.50% 14.75% 9.75% NA NA NA
Belgium Western Europe Aa3 0.60% 5.90% 0.90% 0.97% 5.77% 0.77%
Belize Central and South America Caa2 9.00% 18.50% 13.50% NA NA NA
Benin Africa B2 5.50% 13.25% 8.25% NA NA NA
Bermuda Caribbean Aa3 0.60% 5.90% 0.90% NA NA NA
Bolivia Central and South America Ba3 3.60% 10.40% 5.40% NA NA NA
Bosnia and Herzegovina Eastern Europe & Russia B3 6.50% 14.75% 9.75% NA NA NA
Botswana Africa A2 0.85% 6.28% 1.28% NA NA NA
Brazil Central and South America Baa2 1.90% 7.85% 2.85% 2.53% 8.11% 3.11%
Bulgaria Eastern Europe & Russia Baa2 1.90% 7.85% 2.85% 1.89% 7.15% 2.15%
Burkina Faso Africa B2 5.50% 13.25% 8.25% NA NA NA
Cambodia Asia B2 5.50% 13.25% 8.25% NA NA NA
Cameroon Africa B2 5.50% 13.25% 8.25% NA NA NA
Canada North America Aaa 0.00% 5.00% 0.00% NA NA NA
Cape Verde Africa B2 5.50% 13.25% 8.25% NA NA NA
Cayman Islands Caribbean Aa3 0.60% 5.90% 0.90% NA NA NA
Chile Central and South America Aa3 0.60% 5.90% 0.90% 1.08% 5.93% 0.93%
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MIINUINN 1 (D)

. Local Currenc) Rating-based Total Equi Rating-based Counti Country Risk
Country Region Rating ¢ Defauz Spread Risk Pre?nitz'i Defaui Spread Risk Prer;};um CDS Default Spread Premri"um
China Asia Aa3 0.60% 5.90% 0.90% 1.33% 6.31% 1.31%
Colombia Central and South America Baa3 2.20% 8.30% 3.30% 1.74% 6.92% 1.92%
Cook Islands Australia & New Zealand Bl 4.50% 11.75% 6.75% NA NA NA
Costa Rica Central and South America Baa3 2.20% 8.30% 3.30% 3.43% 9.46% 4.46%
Croatia Eastern Europe & Russia Bal 2.50% 8.75% 3.75% 3.97% 10.27% 5.27%
Cuba Caribbean Caal 7.50% 16.25% 11.25% NA NA NA
Curacao Caribbean Bl 4.50% 11.75% 6.75% NA NA NA
Cyprus Western Europe Caa3 10.00% 20.00% 15.00% NA NA NA
Czech Republic Eastern Europe & Russia Al 0.70% 6.05% 1.05% 1.07% 5.92% 0.92%
Democratic Republic of Congo Africa B3 6.50% 14.75% 9.75% NA NA NA
Denmark Western Europe Aaa 0.00% 5.00% 0.00% 0.54% 5.12% 0.12%
Dominican Republic Caribbean Bl 4.50% 11.75% 6.75% NA NA NA
Ecuador Central and South America Caal 7.50% 16.25% 11.25% NA NA NA
Egypt Africa Caal 7.50% 16.25% 11.25% NA NA NA
El Salvador Central and South America Ba3 3.60% 10.40% 5.40% NA NA NA
Estonia Eastern Europe & Russia Al 0.70% 6.05% 1.05% 0.89% 5.65% 0.65%
Fiji Asia B1 4.50% 11.75% 6.75% NA NA NA
Finland Western Europe Aaa 0.00% 5.00% 0.00% 0.48% 5.03% 0.03%
France Western Europe Aal 0.40% 5.60% 0.60% 1.06% 5.90% 0.90%
Gabon Africa Ba3 3.60% 10.40% 5.40% NA NA NA
Georgia Eastern Europe & Russia Ba3 3.60% 10.40% 5.40% NA NA NA
Germany Western Europe Aaa 0.00% 5.00% 0.00% 0.56% 5.15% 0.15%
Ghana Africa B1 4.50% 11.75% 6.75% NA NA NA
Greece Western Europe Caa3 10.00% 20.00% 15.00% NA NA NA
Guatemala Central and South America Bal 2.50% 8.75% 3.75% NA NA NA
Honduras Central and South America B2 5.50% 13.25% 8.25% NA NA NA
Hong Kong Asia Aal 0.40% 5.60% 0.60% 0.91% 5.68% 0.68%
Hungary Eastern Europe & Russia Bal 2.50% 8.75% 3.75% 3.08% 8.93% 3.93%
Iceland Western Europe Baa3 2.20% 8.30% 3.30% 2.19% 7.60% 2.60%
India Asia Baa3 2.20% 8.30% 3.30% 3.51% 9.58% 4.58%
Indonesia Asia Baa3 2.20% 8.30% 3.30% 3.19% 9.10% 4.10%
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MIINUINN 1 (D)

. Local Currenc) Rating-based Total Equi Rating-based Counti Country Risk
Country Region Rating ¢ Defauz Spread Risk Pre?nitz'i Defaui Spread Risk Prer;};um CDS Default Spread Premri"um
Ireland Western Europe Bal 2.50% 8.75% 3.75% 1.69% 6.85% 1.85%
Isle of Man Western Europe Aal 0.40% 5.60% 0.60% NA NA NA
Israel Middle East Al 0.70% 6.05% 1.05% 1.53% 6.61% 1.61%
Italy Western Europe Baa2 1.90% 7.85% 2.85% 2.11% 7.48% 2.48%
Jamaica Caribbean Caa3 10.00% 20.00% 15.00% NA NA NA
lapan Asia Aa3 0.60% 5.90% 0.90% 0.79% 5.50% 0.50%
Jordan Middle East Bl 4.50% 11.75% 6.75% NA NA NA
Kazakhstan Eastern Europe & Russia Baa2 1.90% 7.85% 2.85% 2.26% 7.70% 2.70%
Kenya Africa Bl 4.50% 11.75% 6.75% NA NA NA
Korea Asia Aa3 0.60% 5.90% 0.90% 0.97% 5.77% 0.77%
Kuwait Middle East Aa2 0.50% 5.75% 0.75% NA NA NA
Latvia Eastern Europe & Russia Baa2 1.90% 7.85% 2.85% 1.69% 6.85% 1.85%
Lebanon Middle East Bl 4.50% 11.75% 6.75% 4.38% 10.88% 5.88%
Liechtenstein Western Europe Aaa 0.00% 5.00% 0.00% NA NA NA
Lithuania Eastern Europe & Russia Baal 1.60% 7.40% 2.40% 1.77% 6.97% 1.97%
Luxembourg Western Europe Aaa 0.00% 5.00% 0.00% NA NA NA
Macao Asia Aa3 0.60% 5.90% 0.90% NA NA NA
Macedonia Eastern Europe & Russia Ba3 3.60% 10.40% 5.40% NA NA NA
Malaysia Asia A3 1.20% 6.80% 1.80% 1.65% 6.79% 1.79%
Malta Western Europe A3 1.20% 6.80% 1.80% NA NA NA
Mauritius Asia Baal 1.60% 7.40% 2.40% NA NA NA
Mexico Central and South America Baal 1.60% 7.40% 2.40% 1.49% 6.55% 1.55%
Moldova Eastern Europe & Russia B3 6.50% 14.75% 9.75% NA NA NA
Mongolia Asia Bl 4.50% 11.75% 6.75% NA NA NA
Montenegro Eastern Europe & Russia Ba3 3.60% 10.40% 5.40% NA NA NA
Montserrat Caribbean Baa3 2.20% 8.30% 3.30% NA NA NA
Morocco Africa Bal 2.50% 8.75% 3.75% 2.54% 8.12% 3.12%
Mozambique Africa Bl 4.50% 11.75% 6.75% NA NA NA
Namibia Africa Baa3 2.20% 8.30% 3.30% NA NA NA
Netherlands Western Europe Aaa 0.00% 5.00% 0.00% 0.74% 5.42% 0.42%
New Zealand Australia & New Zealand Aaa 0.00% 5.00% 0.00% 0.80% 5.51% 0.51%
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MIINUINN 1 (D)

. Local Currenc) Rating-based Total Equi Rating-based Counti Country Risk
Country Region Rating ¢ Defauz Spread Risk Pre?nitz'i Defaui Spread Risk Prer;};um CDS Default Spread Premri"um
Nicaragua Central and South America B3 6.50% 14.75% 9.75% NA NA NA
Nigeria Africa Ba3 3.60% 10.40% 5.40% NA NA NA
Norway Western Europe Aaa 0.00% 5.00% 0.00% 0.29% 4.75% -0.26%
Oman Middle East Al 0.70% 6.05% 1.05% NA NA NA
Pakistan Asia Caal 7.50% 16.25% 11.25% NA NA NA
Panama Central and South America Baa2 1.90% 7.85% 2.85% 1.64% 6.77% 1.77%
Papua New Guinea Asia Bl 4.50% 11.75% 6.75% NA NA NA
Paraguay Central and South America Ba3 3.60% 10.40% 5.40% NA NA NA
Peru Central and South America Baa2 1.90% 7.85% 2.85% 1.88% 7.13% 2.13%
Philippines Asia Baa3 2.20% 8.30% 3.30% 1.81% 7.03% 2.03%
Poland Eastern Europe & Russia A2 0.85% 6.28% 1.28% 1.28% 6.23% 1.23%
Portugal Western Europe Ba3 3.60% 10.40% 5.40% 4.03% 10.36% 5.36%
Qatar Middle East Aa2 0.50% 5.75% 0.75% 1.03% 5.86% 0.86%
Ras Al Kaminah Middle East A2 0.85% 6.28% 1.28% NA NA NA
Republic of the Congo Africa Ba3 3.60% 10.40% 5.40% NA NA NA
Romania Eastern Europe & Russia Baa3 2.20% 8.30% 3.30% 2.61% 8.23% 3.23%
Russia Eastern Europe & Russia Baal 1.60% 7.40% 2.40% 2.21% 7.63% 2.63%
Rwanda Africa B2 5.50% 13.25% 8.25% NA NA NA
Saudi Arabia Middle East Aa3 0.60% 5.90% 0.90% 1.09% 5.95% 0.95%
Senegal Africa B1 4.50% 11.75% 6.75% 0.90% 5.66% 0.66%
Serbia Eastern Europe & Russia B1 4.50% 11.75% 6.75% NA NA NA
Singapore Asia Aaa 0.00% 5.00% 0.00% NA NA NA
Slovakia Eastern Europe & Russia A2 0.85% 6.28% 1.28% 1.30% 6.26% 1.26%
Slovenia Eastern Europe & Russia Bal 2.50% 8.75% 3.75% 2.75% 8.44% 3.44%
South Africa Africa Baal 1.60% 7.40% 2.40% 2.75% 8.44% 3.44%
Spain Western Europe Baa3 2.20% 8.30% 3.30% 1.96% 7.25% 2.25%
Sri Lanka Asia Bl 4.50% 11.75% 6.75% NA NA NA
St. Maarten Caribbean Baal 1.60% 7.40% 2.40% NA NA NA
St. Vincent & the Grenadines Caribbean B2 5.50% 13.25% 8.25% NA NA NA
Suriname Central and South America Ba3 3.60% 10.40% 5.40% NA NA NA
Sweden Western Europe Aaa 0.00% 5.00% 0.00% 0.39% 4.90% -0.11%
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. Local Currenc; Rating-based Total Equii Rating-based Counti Country Risk

Country Region Rating 4 Defauz Spread Risk Prequnitfym Defauz Spread Risk Prer;);um CDS Default Spread Prerrz’um
Switzerland Western Europe Aaa 0.00% 5.00% 0.00% 0.56% 5.15% 0.15%
Taiwan Asia Aa3 0.60% 5.90% 0.90% NA NA NA
Thailand Asia Baal 1.60% 7.40% 2.40% 1.86% 7.10% 2.10%
Trinidad and Tobago Caribbean Baal 1.60% 7.40% 2.40% NA NA NA
Tunisia Africa Ba3 3.60% 10.40% 5.40% 4.57% 11.17% 6.17%
Turkey Western Europe Baa3 2.20% 8.30% 3.30% 2.89% 8.65% 3.65%
Uganda Africa Bl 4.50% 11.75% 6.75% NA NA NA
Ukraine Eastern Europe & Russia Caal 7.50% 16.25% 11.25% NA NA NA
United Arab Emirates Middle East Aa2 0.50% 5.75% 0.75% 2.88% 8.63% 3.63%
United Kingdom Western Europe Aal 0.40% 5.60% 0.60% 0.57% 5.17% 0.17%
United States of America North America Aaa 0.00% 5.00% 0.00% 0.46% 5.00% 0.00%
Uruguay Central and South America Baa3 2.20% 8.30% 3.30% NA NA NA
Venezuela Central and South America Caal 7.50% 16.25% 11.25% 10.80% 20.51% 15.51%
Vietnam Asia B2 5.50% 13.25% 8.25% 3.35% 9.34% 4.34%
Zambia Africa Bl 4.50% 11.75% 6.75% NA NA NA
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Bond Coupon Maturity TTM (Yrs.) Quoted Date | Quoted Yield (%)
ILB217A 1.2 14-Jul-21 7.46 29-Jan-14 2.213320
ILB283A 1.25 12-Mar-28 14.13 29-Jan-14 2.523223
LB143A 8.25 5-Mar-14 0.10 29-Jan-14 2.235661
LB145B 5.25 12-May-14 0.28 29-Jan-14 2.243636
LB155A 3.625 22-May-15 1.31 29-Jan-14 2.333133
LB15DA 3.125 11-Dec-15 1.87 29-Jan-14 2.432914
LB16NA 4.125 18-Nov-16 2.81 29-Jan-14 2.758293
LB176A 3.25 16-Jun-17 3.38 29-Jan-14 2.850907
LB170A 2.8 10-Oct-17 3.70 29-Jan-14 3.012865
LB183B 5.125 13-Mar-18 4.12 29-Jan-14 3.147815
LB193A 3.45 8-Mar-19 5.11 29-Jan-14 3.389477
LB1S6A 3.875 13-Jun-19 5.37 29-Jan-14 3.366964
LB213A 5.85 31-Mar-21 7.17 29-Jan-14 3.720760
LB21DA 3.65 17-Dec-21 7.89 29-Jan-14 3.786262
LB236A 3.625 16-Jun-23 9.38 29-Jan-14 4.000000
LB25DA 3.85 12-Dec-25 11.88 29-Jan-14 4.130000
LB27DA 3.58 17-Dec-27 13.89 29-Jan-14 4.192493
LB283A 5.67 13-Mar-28 14.13 29-Jan-14 4.207040
LB296A 4.875 22-Jun-29 15.41 29-Jan-14 4.274275
LB316A 3.65 20-Jun-31 17.40 29-Jan-14 4.337860
LB326A 3.775 25-Jun-32 18.42 29-Jan-14 4362071
LB416A 3.8 14-Jun-41 27.39 29-Jan-14 4.501803
LB446A 4.675 29-Jun-44 30.44 29-Jan-14 4.540569
LB616A 4.85 17-Jun-61 47.41 29-Jan-14 4.640000
LBA37DA 4.26 12-Dec-37 23.88 29-Jan-14 4.448756
LBF144A 2.53077 2-Apr-14 0.17 29-Jan-14 2.242571
LBF145C 2.31615 31-May-14 0.33 29-Jan-14 2.245516
LBF147A 2.31615 23-Jul-14 0.48 29-Jan-14 2.262500
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Coefficients®
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta 1 Sin.

1 {Constant) 156 16 A70 BER
Dilw 1.107 60 004 1.877 054
G -.062 880 oa -073 a42
T B84 0z 4949 £40.039 non

4. Dependent Variahle: DO
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Coefficients®
Unstandardized Standardized
Coefiicients Coefficients
hodel B Std. Errar Beta 1 Sin.
1 (Constant) 134 854 A57 76
DI 1.114 A46 o4 2.040 047
T .84 oz 489 546415 oo

4. Dependent Yariable: DDM
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Coefficients®
Unstandardized Standardized
Coefiicients Coefiicients
model B Std. Errar Beta 1 Sin.

1 {Constant) -595667 1347037 -.442 B2
O 1.000 oo 28744 50707.94949 .aon
G -72684.4 3562810 oo -.204 .40
WACC 1.1E+07 2.0E+07 oo A14 G049
FCF 1.000 oo 29.046 52068487 on
SHARES -1.01E-D& .oan on -.Qz27 Aa74
Fi -804 589 1427.008 on -.G34 A32

a. Dependent Yariable: DCF
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Coefficients®
Unstandardized Standardized
Coefficients Coefficients
hodel =] Std. Error Beta 1 2ig.
1 (Constant) -229723 5602904 -410 BEA
B] 1.000 on 28744 ATYBEITIT aoa
FCF 1.000 oo 29045 AB2E8.204 non

a. Dependent Yariable: DCF



. LY a QJ a [ [ J [
M319WUINT 7 HamsfSeueumdulssansmIsTuIgANUAUNUTIZHINTIAN

(% [y Jd o [ o o 1 a d’ [ M Yyo o
Waﬂ“VIﬁWfJﬂ‘Uﬂ%ﬁ]fJﬂ'NG]GUENLL‘U‘Uﬂ']ﬁ’é]\iﬂ”lulﬁﬁ'JULﬂUVIﬂﬁllﬂJllﬂﬁﬂﬂ'll!ﬂﬁ

Coefficients®
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta 1 Sin.

1 {Constant) 124 003 39.650 .00o
Bv a97 Rl 492 1368.4457 .0oo
EC -.970 006 -123 0 -14885T1 .00o
CPS 9498 00z 37 BE1.771 .0oo

a. DependentVariable: RI
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Paired Samples Test

FPaired Differences

95% Confidence
Interval of the

Std. Error Difference
Mean Std. Deviation ean Lower Upper t df Sig. (2-tailed)
Pair1  ADDM - ADCF 7.4511 7.747049 1.41442 -6.5024 - T167 437 39 Rilikd]
Pair2  ADDM - ARIM 15.2434 449214 80631 0054 3.3009 943 39 3583
Paird  ADCF - ARIM 51402 516335 94269 3.4001 7.2562 391 39 6849
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Paired Samples Test

Faired Differences

95% Confidence
Interval of the

Std. Error Difference
Mean Std. Deviation Mean Lower Upper t df Sig. (2-tailed)
Pair1 DDM-DCF 3321260 568.35312 10376661 1198995 544 3525 320 39 .0o3
Pair2 DDM- RIM 341.0327 341.03265  61.25127 2045405 2045405 1.297 39 204
Pair3 DCF - RIM 51E+07 506.52722 9247880 -442.3957 G4.1150 -2.738 34 010
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