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nl'ji ~ CJfI{'l.n :iillJl~ \J'j::: ~'lrl b~ €li bm l:::\-hl!l fI11lJ~lJ~'Uih:::'Vd 1'le) mlG11'UVll'l nl'j b~'Un'Ue) l'1'jl,
t:.J~IJl€l'UuVl'U'OJlnm'j~'lVl'U 1'U'VI~nVl-r~ ~'U€l'l'U~';Vl'vl ~~Vl::: bUCJ'U1'UI'1m~'VI~ nVl-r~ ~ bbvI'l\J'j::: bVll'11VlCJn~lJ, '
li'j n~~~'l'l1'Ubb~:::~llil'jru\J1.nfl 1~m u'Unl'ji~m :U'l\J~lJlru btl'U'jlmllJoU €llJ~~l mlCJ'll'U\J'j::: ~ltJ 'U€l'l
,'U 'U

'U~';Vl~~~Vl:::b uCJ'U1'Ul'1m~'VI~nVl'r~~ bb'IA'l\J'j:::bVll'11VlCJn~lJli'jn~~~'l'll'Ubb~:::~llil'jru'\.J1.nfll~'l'VIlJ ~1'U'!!1'ltJ, , 'U

~'VIfiru ~'j:::~'U'umh')f1I~ 0.05 bbm:e)I'1'jlG11'UVll'lm'jb~'UviH1'Um'jPlmn:ii~1'U1'U 9 e)1'1'jl?h'U 1tKbbn
''U 'l:

e)1'1'jl~l'Ub~'U'Vl'U'VI~'UbiCJ'U(CR) e)1'1'jl~1'U'VI.n~'U'j1lJ~€l~1'U'U€l'l~~€l~'U (DE) e)1'1'jl~1'U'VId~'U~€l~'UVl-r~~

(DR) e)1'1'jlfll h~Vl5 (NPM) e)1'1'jlt:.J~I'1€l'UbbVl'U~€l~1'U'U€l'l~~€l~'U (ROE) e)1'1'jlt:.J~I'1€l'UbbVl'U~ln~'UVl-r~~
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(ROA) e)mlnl'j'VI~'UbiCJ'U'U€l'l~'UVl-r~~'j1lJ (TAT) e)mlm'j'VI~'UbiCJ'U'U€l'l~n'Vl'U (ART) bb~:::e)ml
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Abstracts
The purpose of this research attempts to find a relationship between the financial ratios

and the return on investment in securities of the listed energy and utilities business group
companies on the Stock Exchange of Thailand. It is quantitative research. Using secondary
data, financial data is collected from the annual report of the energy and utility sector listed on
the Stock Exchange of Thailand during the year 2016-2020, 5 years, totaling 20 companies,
and 100datasets. The statistics used in the data analysis are descriptive statistics and inferential
statistics in Pearson's correlation coefficient analysis and multiple linear regression analysis to
find the relationship between the financial ratio and the return on investment in securities at
the significance level of 0.05. And this study aims to examine 9 ratios: Working Capital Ratio
(CR), Debt-to-Equity (DIE) ratio, Debt-to-Asset Ratio (DR), Net Profit Margin (NPM), Return
on Equity (ROE), Return on Assets (ROA), Total Asset Turnover (TAT), and Account
Receivable Turnover Ratio (ART) that affect the Return on Investment in securities (ROI)

The results show that there are statistically significant impacts from 3 financial ratios:
Return on Equity (ROE), Account Receivable Turnover Ratio (ART) with a statistically
significant correlation of 0.05 in the same direction, and Total Asset Turnover (TAT) with a
statistically significant correlation of 0.05 in the opposite direction to the rate of return on
investment in those securities.
Keywords: Financial ratio; Return on Investment in securities; The Stock Exchange of

Thailand
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'IJ'VI'lJ1

il"il"il,r'U~ml'l'VI"'nVl-ry.jv LL'Vi.:J'lJ~~LVli'll Vl~i1Fll11JG11I"1fll~€l~'lJ~~ nm.Ji5~n"iluae~(;l.:JVl'U11'l~~€lbU'ULL'VI~.:J
411 o~" 'I \J 'I

~~I'l1JL~'UVl'Uv1&11I"1fll'tl€l.:Ji5~n"ilvi Lu'Un(;llm~'VI'j l.:Ji5~n"ilv1IJi'€l.:J~~I'l1JL~'UVl'UL~ €l'tlm ~i5~n"iln\J'u n(;l.:JVl'Uv1i1
'I Vt 'I , 'I , "

Fll11JIJi'€l.:Jn1~(;l.:JVl'U1'Ui5~n"ilv1i1m11Jii'l11J1~tl1 'Un1~~1 LU'U.:J1'U€l~1.:J~'U~'U uansn mi~ml'l'VI'" nVlfy.jv LL'Vi.:J, ,
ilse LVli'llVl~tJ.:Jii'VI,J1v1Lu'Un(;lln 1'Un1~FlTUFl1Jn1~~€l'tl1~'VI"'nVl-ry.jv1 ~iim11J Lu'U~::: Ltl~U uae LLii'lI'l.:J1~ L~'U,
ii.:Jii'lfl1y.jFl~€l.:J'tl€l.:Ji5~n"il~.:J~'ULU'Un1~ii'I~1.:Jm11J~'Uh1~flU'un(;l.:JVl'Ul~ (~11y.j~ L'VI~ll'll, 2561 : 1-15), '
11'l~n1~(;l.:JVl'U1'U~ml'l'VI'" nVl-ry.jV~VbU'U n(;llnvl &111"1ruflUn1~oVU LFl~€l'ULi'l~~;jn "il'tl€l.:J'lJ~:::LVli'l Unasvn,

" QI 6jI 'I

lJi'eJ.:Jn1~,j1L~'U1J1(;l.:JVl'UL~eJ1m~Wmm~€lU LLVl'U1'U~:::~Uii'I.:JLL(;l:::iim11J'VImn'VImVn11 11'l~Luy.j1:::eJ~1.:J~.:JflU
, 'IJ

1'Ufl11~il"il"il,r'Uv1 e)~111'l€ln b;5~(;ll'l~ 1(;l.:J"il'UeJ~1'U~:::~uv1hhl1"il.:J hl1ieJms ~.hm~'U LLI1i1'Un1~v1"il:::(;l.:JVl'U1'U
'I \J 'U 'I

~ml'l'VI'" nVl-ry.jvJ'Ui1m11J L~~.:JAeJ'UoU1.:Jii'I.:J~(;l.:JVl'U1Ji'€l.:J~eJ1J-ruii.:Jm11Jb~~.:J1'Un1~(;l.:JVl'ULL(;l:::1Ji'€l.:Ji1'V1"'nbnru6fi'
'U " 'I 'I

1'Un1~Y1"il1~ru1il"il~~11i1.:J'1 neJ'UIii'I'l~'Uh(;l.:J'Vl'U1'U~ml'l'VI"'nVl-ry.jv (1'l1~1'U1tl y.j~'VI1Ja'UVl{ 2560 : 1-93)

11'l~m1(;l.:JVl'U1'U~ml'l'VI~nVl-ry.jv~.:Jviii'll1J11tl"il.:J hUf1(;l.:JVl'U1~1J1ii'1'Uh~€J e.J(;l~€J'ULLVl'Uvi,rml.:JVl'tJ'oil:::hWu 1'U
'I 'U 'I ..
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:;'1..1 ... ..I .1 ... 565uVl 7 Q'U'UVI6 u~::"1bflil'Un~n!l1f12J 2

fl1i1 Lf'lil~-.1e)(;1il~"J'UVll.:J ms L~'ULU'U Lf'l~eJ.:J~eJ1 'Uf11i"J 1.:JLL[:.J'Uf11i-;J~f11iVll.:J f11i L~'U ~.:Jf11i1 bf'lil~-.1

[:.J"f11iv11b {j'U.:Jl'U'1JeJ.:Jiiifi'<il1'U(;1m~~~nV1'r'V'l ~ '<il~Yi'<ill'HU1'<illnf11iFll'U"J rue)~il~"J'U Vll.:Jfl1~ b~'U1 'U~1'U ~1.:J1,
L~ uri e)(;1il~"J'UbbG'l~.:JG'I.fl1'V'lf'lcieJ.:J'1JeJ.:Jiiifi'<ile)(;1il~"J'ULLG'I~.:J'\.h~~Vl~.fl1'V'l1 'Ufl1~~lL U'U.:Jl'U LL"~ e)(;1il~"J'U,
bbG'l~.:JG'I.fl1'V'l~d~'U'1JeJ.:J'U~~Vl(~~1'V'l~ b~~l~l, 2561 : 1-15) '\J~~n'iJ'Un'U'U'<il'<ilU'Ubfli~~fi'<il'1J'iJ.:J'\J~~ bVlflijfl1~, ..
b'\J~V'Ubb'\J".:J'<illn.fl1f'lfl1i[:.J~~bb 'U'Ubn~(;1~ bU'U.fl1 f'leJ(;1G'11~m~lJlJ1n~'U ~.:Jvh 1~f'l"JllJti\''iJ.:J f11~'V'l~.:J.:Jl'Ub~lJlJln,

n'Ue)~~l[:.J"(;1'iJ'U uVl'U'<illnfl1~".:JVl'U 1 'U~~nVl-r'V'l ~'1J'iJ.:JncilJii~ fi '<il'V'l~.:J.:Jl'Ubb"~G'lliil~ ru'\J1.nf'l1 'U~"l~~~nVl-r'V'l ~, , , \J

bb"vi.:J'\Ji~LVlflLVlv11ijmllJ~lJ~'U5~~'iJ L~ ~.:Jt11'<il~L~lJmllJbb~'U~h 1 'Uf11i~n~1fi''Uf'l11-U'iJlJ'' b~'iJ bu'U'll'iJlJ"" "
'\Ji~ nm.Jf11i\Jl~~'U h1 'Ufl1~".:JVl'U 1 'Un~lJiiifi'<il~.:J ncil"J~~'iJ 1'U(;1m~~~nVl-r'V'l~ u"vi.:J'\J~~bVlflLVlV, "

q Qc:::IQ. Q.I

~:m.nJ'U1511iltJ

f11~1-;JVf'l~ .:JdbU'U fl1~1 bf'l'n~-.1~1f'l"JllJ~lJ~'U5~~ ~11.:Je) (;1~l~"J'UVll.:J f11~ b~'Un'U[:.J"~'iJ'U uVl'U'<illn n 1~

".:JVl'U1 'U~~ nVl-r'V'l~'1J'iJ.:J'U~~Vl~'<il~Vl~ bU v'U1 'U~m~~~ nVl-r'V'l~u"vi.:J'\Ji~ LVlflLVlV'1J'iJ.:JncilJiii n'<il'V'l~.:J.:Jl'UbL"~, ' ,
G'lliil~ru'\J1.nf'l 1~V~lV"~ L~V~i~ bUV'U151-;Jvij~.:J~eJ L'\Jd

"
1. tJ~::'ij1nvmbJ~'HlEh.:)•
fl1i1-;JVf'l1\d' ij 'VI '111VL 'Umi1bf'l'al::l1 (unit of analysis) L~ bLn 'U~';Vl~ '<il~Vl~bU v'U 1 'U(;1m~

~~nVl-r'V'l~ bL"vi.:J'\J~~LVlflLVlVn~lJiiifi'<il'V'l~.:Jl'Ubb"~G'lliil';jru'\J1.nf'l'ii)1'U"J'U 20 'U~~Vl1~V'll'iJlJ,,~H'~n~1 bU'U
" iii 'U 'U

'll'iJlJmlVU~.:Jbb~U 2559 - 2563 L~bbri
'IJ
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~h~\J~ ~ij\J~';'VI -~mjij\J~';'VI

1 'U~~Vl b"llb1'UtJVi~~~ bbtl'Uvl'V'l11b1tli ~1n~ (lIVl1'lJ'U) 7UP
"

2 1 "Jf 1 1vJ~ '" .. • ABPIFfltl-:JVl'U':i111fl':i-:J~':i1Wl'U~1'U':i-:J 1 tlll\1l~ u.nsu b'V'l1b1tl':i, '"
3 'U~~Vl bbtlm1'U'Il fl€l'Uium':i~'U ~1n~ (lIVl1'lJ'U) ACC

4 'U~~Vl bbB'Ul"1l~Vlfl~'U bB'Ub'Utli~~1n~ (lIVl1'lJ'U) ACE
"

5 'U~~Vl bm~tJ fl~'U b€l'Ub'Utl~~1n~ (lIVl1'lJ'U) AGE

6 'U~~Vl bm~tJ'U~'U"Ilb~b(1)tli~1n~ (lIVl1'lJ'U) AI
"

7 'U~';Vl btl1tl L€l'UL'Utli~ ~1n~ (l.JVl1'lJ'U) AlE

8 'U~~Vl Ltlfl-r~lmm':il.J ~1n~ (l.JVl1'lJ'U) AKR
'"

9 'U~~Vl 'U~m':iL:am'V'l~-:Jm':i'U'Ufl':i-:JLVl'V'l~1n~ (lIVl1'lJ'U) BAFS,
10 'U~~Vl U1'U~ ~1n~ (lIVl1'll'U) BANPU

11 'U~~Vl 'U1-:J~1flfl€lium':i~'U ~1n~ (lIVl1'lJ'U) BCP

12 'U~~Vl U~~~ ~1n~ (lIVl1'll'U) BCPG

13 'U~~Vl b'U1vlbbtl'UvlUtJtl'Uvl ~1n~ (l.JVl1'll'U) BEYOND

14 'U~~Vl U.fl~lI b'V'l1b1€li~1n~ (lIVl1'll'U) BGRIM

15 'U~';Vl U1'UU b'V'l1b1tli"il1n~ (lIVl1'll'U) BPP
"

16 fltl-:JVl'U':i1111fl':i-:J~~1-:J~'U~1'U1':i-:J1vJ~1flcil.JJ1(1)1~'U~-rllV BRRGlF
" dJ " 'I

17 'U~~Vl ~bfl 'V'I11b1tli ~1n~ (lIVl1'll'U) CKP

18 'U~~Vllflm1€li b'V'l1b1€li~1n~ (lIVl1'll'U) CY

19 'U~~Vl b~1I1n~1n~ (lIVl1'll'U) DEMCO

20 'U~';Vl 'V'I~-:J-:J1'U'U~~Vlt~1n~ (1IVl1'll'U) EA,

d 4 .c:::-. GI
2. Lfl'iij.:j1mn1''51~1I

1'Ufl1':il bfl':i1~~Vl1fl1111~l.J~'U5 ':i~Vl'i1-:Je)m1~1'UVl1-:Jrns L~'Un'Ut:-J~\9Itl'UuVl'U~1fl fl1':i~-:J'1'U1'U
Vl~flVl-r'V'lV1l'liim':i'l11b€l1e)\9I':i1~1'U~-:JVll.J~9 e)(1)':i1~1'UboV1l.J1'lhtJ1'Um':i~m~n l~tJ~~u':i~ fl€l'U1'l1tJ

2.1 5(91':i1~1'Ub~€lm':i1bF1':i1~~~.fl1'V'1flcimU':i~fl€l'Ul'lltJ

2.1.1 ei'\9I':i1~1'UL~'U'1'UVl~'ULiCJ'U(Current Ratio)

~lJYl~Ylcl'VI~UL1tJ'\J
=

'VId~'\J'VI~UL1tJ'\J
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:Old "' d .1 0" 2 65\J'Vl 7 y'U'U'Vl 6 \J':i::"iI1~"il'Un'm!l1f'11J 5

2.2 e)Vl'nci1'ULYltln111Lfl11~~FnllJG'lllJl1f11'Un11"liTH;::'VId th~ntl'U~1E.J

2.1.2 e)\Jl11ci1'U'VId~'U11lJ~tlci1'U"lJtl~~~tl~'U (Debt to Equity Ratio)

~1'\J'!J!l~~ii!l~'\J

2.1.3 e)\Jl11cil'U'VId~'U~tl~'U'V1-r~cj (Debt Ratio)

~1'\J'!J!l"~ii!l~'\J

2.3 e)\Jl11ci1'ULYltln111LI'l11~~FnllJG'lllJ11f11 'Un11Vl1rl1 11

2.1.4 e)\Jl11rl1b~'V15 (Net Profit Margin)
n1h~Vl5 XIOO

=

2.1.5 e)\Jl11(;.J~\Jltl'ULL'V1'U~tlcil'U"lJtl~~~tl~'U(Return On Equity)
n11~~Vl5XIOO

=

2.1.6 e)\Jl11e.J~\Jltl'Ubb'V1'U"'illn~'U'V1~~cj(Return On Assets)
n1h~VlG XIOO

~'\JVI-jl'l~nlJ

2.4 e)\Jl11ci1'UbbG'lWl~tJ1~~'V15Jl1";'j1'Un111?l1bil'U~l'U

2.1.7 e)\Jl11n11'V1~'UL1E.J'U"lJtl~~'U'V1-r~cj11lJ(Total Assets Turnover)
'!J1V~Vl5

.. <1.1" .,j
"''\JVI~l'lV~1lJ~ilO1V"

2.1.8 e)mln11'V1~'UblE.J'U"lJtl~~n'VIU (Account Receivable Turnover)

=
ii'\Jfl1f1~L",~mil~v

2.5 e)\Jl11(;.J~\Jltl'ULL'V1'U"'illnn11~~'V1'U1'U'VI~n'V1-r~cj,
2.5.1 e)\Jl11e.J~\Jltl'Ubb'V1'U"'illnn11~~'Vl'U1'U'VI~n'V1~~cj (Return On Investment)

n1h~Lii~~1nm~01~YJ'\J xlOO
=

3. nl'lLnU'a1U'l1lJoUmJ6'I
\I

,j' tl1J~~1 'lit 'Un111~E.JI'l~~db tJ'U-Utll.J~'Vl~E.JJJil(Secondary Data) -utl1J~'V11~~1'Un11b~'UbtJ'U,j'tll.J~

"'illn~'Un11 L~'UtJ1~:SlU bb~~"'illn~l'U-utllJ~"'illn\JlmWl'VI~ n'V1-r~cj~ l'U SETSMAR T bWltJ'lJ1-UtllJ~lJl1 -tli ~ tJ~ ~ ~

e)\Jl'nci1'U'V11~nl'H~'lJ "jltJ~1'lJ'V11'ln1'H~'lJtJ"j:-;:SlU bb~:-;bbUU"jltJ'll'Unl'HUV1be.JE.J ~~bbviu 2559 - 2563

~~'VIlJWl20 'U~';'V11WltJ\J:::'I11-UtllJ~m~lJ1tJ1:::m~(;.J~bWltJ1m tJ1 LLn':llJrilL~\J1tJ'V11~G'I(1~LYltl1'lit'Un111LI'l"jl:::~~ ~

- - . -- ----------------------------------
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4. n1'iiLfI'i1~cHiJil2Ja
"

lUnl'~1~tJl'l~.:J.o~~VW1G'le:J'U l~tJ m'j1bl'l'n::aHre:JlJaG'l~~b ;).:JvfrH1lu1 (Descriptive Statistics) m'j
"

ibm1~~fh~lJ·l.hd1Vlt b~tJ{~'U (Pearson Correlation) uae m'jibm1~~fl~f,le:JtJb'8.:Jb~'U~'V!fJru m'j

(Multiple Linear Regression) lJ11-tll 'Um'jibl'l'j1~~~.:J1'l11lJ"'lJ~'Ulj"lJe:J.:J~";lbb U'j~G'I'j~~.:Jne:J~'VIa1tJ~1 uae
~1 u u'j\Jl12J~iJ'VI'd .:J1K111~2J~'U~1 'UVlI'lVl1.:Jb~ tJln'U'VI~ e:J11] ~.:JJ'Ubd e:JVl'j1'U1K1u U'jB G'I'j~bb~1ri ~~ G'l1lJ1'jf,l

vi1'U1tJ~1bb U'j\Jll2J1~
m'ji~tJl'l~.:J-d\~n~.:JG'llJlJ~~l'U 1'Um'jVl~G'le:J'Um1lJ"'lJ~'U~ -) 8 u'j~ b~'U ~.:Jd...
fl2J2J~(j1'UvI 1 B\Jl'j1~1'U b~'UVl'U'VIlJ'UbltJ'UiJm1lJ"'lJ~'UBn'UB\Jl'j1~.m\Jle:J'U u Vl'U1 'U'VI"'flVl-r~~... , ,

Cit, d V I ~c::. I' ....d.., C!iI Q.J Q.I ~ Q,.I cv
fl2J2JlJl!1'U'VI 2 e:J(;l'j1G'l1'U'VI'UG'I'U'jllJ \Jle:J?ll'U"lJe:J.:J~ fl e:J'V!'UlJm llJ?llJ~'U 1)fl'Utl \Jl'jl~·Ja \Jlnu LLVl'U

1'U....,~nVl-rVi~
fl2J2J~.~p'UvI 3 B(;l'j1~1'U'VId~'U ~e:J~'UVl-r~ ~iJm1lJ"'lJ~'UBn'UB(;1'j1e.m (;1e:J'UuVl'U1'U'VI"'flVl-r~ ~

fl2J2J~!1'UvI 4 B\Jl'j1tl11 'j~VlTIiJ 1'l11lJ"'lJ~'UBn'UB(;1'j1~1'Ue.Ja(;1e:J'U uVl'U1 'U'VI"'nVl-r~~

fl2J2J~!1'UvI 5 B(;1'j1 e.Ja(;1e:J'UuVl'U~e:J~1'U"lJe:J.:J~~e:J~'UiJm1lJ"'lJ~'U5n'UB(;1'j1e.Ja (;1e:J'Uuvru 1 'U
w .., ..

'VIaflVlWW

fl2J2J~!1'UvI 6 B(;1'j1e.Ja(;1e:J'Uunuvm ~'UVl-r~ ~iJm1lJ"'lJ~'U5n'UB(;1'j1e.Ja(;1tl'Ubb Vl'U1 'U'VI"'nVl-r~~

fl2J2J~!1'UvI 7 B(;1'j1m'j'VI~'Ubi tJ'U"lJtl.:J~'UVl-r~~iJm1lJ"'lJ~'U5n'UBm1e.Ja(;1tl'U u Vl'U1'U'VI"'nVl-r~ ~

fl2J2J~(j1'UvI 8 B(;1'j1m'j'VIlJ'U LltJ'U"lJe:J.:Jafl'VIdiJm1lJ"'lJ~'U5n'UB(;1'j1e.Ja(;1tl'U u Vl'U1'U'VI"'nVl-r~~... ,,,

~1bb'U'U.yh-tll 'Um'ji~tJ

y == ~O+~l CR +~2 DE +~3 DR +~4 NPM +~5 ROE +~6 ROA +~7 TAT +~8 ART

Q.Q.I d Cit. ~ w v ~ I Q..I I Q Q.I V
n 1 'j1 ~ tJb'je:J.:Jm 'j1 LI'l'j1~ 'VIm1lJ?llJ~'U 1)'j~ 'VI1 1.:1e:J(;1'j1?11'UVl1.:1uu fl'Ue:J(;1'j1 e.Ja(;1e:J'UuVl'U~1 fl fl11a.:l VJ'U

"lJtl.:ln~lJ1)'jn~~"'.:I.:I11..lbba~G'l11)11 ruU1.n1'l1 'U(;1m~'VI"'flVl-r~~bb lA.:IU'j~bVll'llVltJ iJm'jtl1'V1'U~~1bb U'j.yh -il1'Un1'j, , "
i~tJ ~dh'VI'U~~"mu'j 2 "'n~ru~~.:Id

9i1LL'hiifl'i~ (Independent Variables) u'j~ne:J'U~ltJ

1. B\Jl11~1'Ub~'UVJ'U'VI~'UbitJ'U (Current ratio)
"2. B(;1'j1~1'U'VIi'J~'U11lJ~e:J~1'U'Ue:J.:I~~e:J~'U (Debt to equity ratio)
"3. B(;1'j1~1'U'VIi'J~'U~e:J~'UVl-r~~ (Debt ratio)

4. B\Jl'j1tl1h~Vl5 (Net Profit Margin)

5. B(;111e.Ja\Jle:J'UbbVl'U~e:J~1'U'Ue:J.:I~~e:J'IX'U(Return on equity)" ,
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6. elI'l11t:-J~l'leJUbb'V1'U\l1f)~hJ'V1-r'W~ (Return on assets)

7. el\9111fl11'V1~'Ubltl'U'lJeJ'l~'U'V1-r'W~11lJ (Total Assets Turnover)

8. el\9111fl11'V1lJ'Ubltl'l.J'lJeJ'l~f)'VId (Account Receivable Turnover)
, 'IJ

~1LL\hVl13J (Dependent Variable) U1~f)eJUv11t1

el\9111t:-J~\91eJUu 'V1'U\l1f)fl11~'l'V1'U1'U'VI~f)'V1-r'W~,

1. fi'l)1'S1G'iltlL~'\.J'Vl'\.JVI~'UL1EJ't.J(Current ratio)
2. fi'\ll'S1G'il'UVli1~'U'S1)Jvi'i)G'i1'\.J'!J'i)~~~m1'U (Debt to equity ratio)

3. fi'\ll'SlG'il'U'I1i1~'Uvi'i)~'UVI~'mJ (Debt ratio)

4. Bmlti11'l~Vl5 (Net Profit Margin)
5. Bmlt:J~Wm'llLLVltlvi'i)G'il'U'(J'i)'l~~m~'U (Return on equity)

6. fi'\ll'l1t:J~\ll'i)'lILbVltl'iJ1n~'UVI~yjt'! (Return on assets)

7. B(Il'Slm'S'I1~'ULlt1'U'(Jv,:j~tlVl~mh1)J (Total Assets

Turnover)
8. B\ll'S1m'SVllJ'ULltl'\.J'lJ'i)~~nVld (Account Receivable, "
Turnover)

e)\91'j1e.J(;ll')v'Ubb'Vl'U

~1 n nl'j(;l'l'Vl'U 1'U'VI~n'Vl'r'W ti,

'" cvt:-Jan,.:i'JliltJ

1. t:-J~fl11::hFl11~-.1-Um.mv11t1?1~~b :a'l'W11ru'Ul
'IJ

",,01 e)Vl11a1'U'V11.:1m'H"a'U (Mean)
U';i~'V1

CR DE DR NPM ROE ROA TAT ART ROI
7UP 1.37 0.45 0.31 8.51 1.42 0.86 0.34 2.61. 34.97
ABPIF 18.66 0.01 0.01 -51.23 -3.63 -2.52 0.07 1.55 -163.99
ACC 1.93 0.81 0.43 -5.55 -6.64 -12.07 0.16 6.44 -94.43
ACE 0.76 1.16 0.48 16.06 15.13 4.76 0.28 5.33 1,370.19
AGE 1.14 1.91 0.65 2.87 11.07 4.11 1.48 5.09 364.45
Al 5.27 0.12 0.10 24.24 12.02 11.06 1.06 9.85 801.78
AlE 3.37 0.17 0.42 -1.23 1.49 1.25 1.33 14.30 92.05
AKR 1.68 0.70 0.41 -2.30 -3.20 -1.11 0.67 4.56 -49.24
BAFS 4.64 1.09 0.50 18.35 9.83 6.12 0.25 8.20 1,526.30
BANPU 0.86 1.58 0.64 3.53 2.68 1.34 0.35 9.91 6.65
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'" ., il\il'11~'J'U'VI1.:Jnl'H~'U (Mean)
\J'1~'V1

CR DE DR NPM ROE ROA TAT ART ROI
BCP 1.59 1.32 0.57 1.50 5.94 2.90 1.47 23.42 4,435.02
BCPG 2.09 1.17 1.51 47.54 10.60 5.70 0.12 6.74 3,171.11
BEYOND 6.50 0.49 0.33 10.54 7.63 5.87 0.53 10.36 723.97
BGRIM 2.08 3.03 0.69 8.42 12.15 3.17 0.38 6.75 5,984.19
BPP 1.42 0.20 0.16 53.37 7.79 7.01 0.13 5.09 6.26
BRRGIF 23.20 0.001 0.001 -25.30 -1.75 -2.26 0.07 4.97 -88.18
CKP 2.73 0.92 0.48 10.71 2.54 1.34 0.12 6.84 1,646.49
CV 0.47 1.71 0.62 9.60 20.45 6.80 0.73 6.27 180.51
DEMCO 0.87 2.65 0.50 1.55 0.76 0.47 0.60 3.44 59.25
EA 1.59 2.03 0.67 60.86 24.43 8.74 0.15 7.45 9,379.14

"IllnI'l111.:J~ 2 ?l1tlerI'l11~TUVll.:Jf111b~'UbQ~tI 5 U (1:;VrJl.:JU 2559-2563) ~'Uilerml~l'Ub~'UVl'U, '
'VIl.l'Ublt1'U (CR) bQ~ tJ~.:J~~eJ~~'U~,;'Vl neJ.:J'Yj'U11&JIf'l1.:J?I{1.:J~'U~1'U 11.:J1yjYhn~&JJ11'l1~'-l~-r&JV {eJtJ~:;

23.20 bL~:;LQ~tJ~l?1~eJcJ~'U~,;'Vllf'l~LleJi L~lL1eJi ~ln~ (&J'VI1'1J'U){eJtI~:; 0.47 erI'l11~1'U'VI.Q~'U11&J~eJ
, \J

I I I I

~l'U'1JeJ.:J~~eJ~'U (DIE) LQ~tI~.:J~~eJ~Vi'U~,;'Vl u.n~&J b~lL1eJi ~ln~ (&J'VI1'1J'U){eJtJ~:; 3.03 LL~:;LQ~tJvh~~

eJcJ~'U~,;'Vl neJ.:JVl'U11&JIf'l1.:J?I{1.:J~'Ufjl'U 11.:J1yjYhm;&JJ11'l1~'U~-r&JV {eJtJ~:; 0.001 er\il11~1'U'VI.Q ~'U~eJ
'\I " ~ 'I 1:1

I I I I I

~'UVl-r~V (DR) LQ~tJ~.:J~~eJ~Vi'U~,;'Vl u~v:l~ ~ln~ (&J'VI1'1J'U){e)tJ~:; 1.51 LL~:;LQ~tJvll~~eJ~Vi'U~,;'Vl

nB.:J'Yj'U11&JIf'l1.:J?I{l.:J~'U~l'U 11.:J1yjYhn~&JJ1\i11~'-l~-r&JV {BtJ~:; 0.001 e)1'l11nlh~Vl5 (NPM) LQ~tJ~.:J~~

BcJ~'U~,;'Vl ~"'.:J~l'U'U~?lVl~ ~ln~ (&J'VI1'1J'U){BtI~:; 60.86 LL~:;bQ~tJ~l?1~mj~'U~,;'Vl nB.:JVl'U11&Jlf'l1.:J?I{1.:J
\l 'I .. \I 'I

~'Ufjl'Uh.:J1yjvh eJ&Jv\:; u.n~&J b~lL1Bi {eJtJ~:; -51.23 e)1'l11t:-J~I'lB'ULLVl'U~B~1'U'1JeJ.:J~~m~'U (ROE) LQ~tJ
... \J ,

I ~ • I I

?I.:J?I~eJcJVi'U~,;''V1~"'.:J.:Jl'U'U~?lVl5 ~ln~ (&J'VI1'1J'U){eJtJ~:; 24.43 LL~:;LQ~tJl'll?1~eJcJVi'U~,;''V1 bbB~11'U"Il f'leJ'Ui
\J' 'U" .. '\J

tlm1i'U ~ln~ (&J'VI1'1.l'U){BtJ~:; -6.64 e)1'l11t:-J~I'lB'UbbVl'U"Illn~'UVl-r~v (ROA) bQ~tJ?I.:J?I~eJcJ~'U~,;'Vl 'U~,;'Vl
\J' \J

bm~tJ'U B'U"llbmI'lBi ~ln~ (&J'VI1'1.l'U){BtJ~:; 11.06 Lb~:;bQ~tJ~l?1~BcJ~'U~,;'Vl bbBml'U"Il f'leJ'Uitlm1i'U
\J , \J

~ln~ (&J'VI1'1J'U){BtJ~:; -12.07 ermlf111'V1&J'UbitJ'U'1JB.:J~'UVl-r~V11&J (TAT) LQ~tJ?I.:I?I~eJcJ~'U~,;'Vl 'U~,;''V1
.. 'U 'I "

Lm~tJ n~'U LB'Ub'UB~ ~ln~ (&J'VI1'1J'U){BtJ~:; 1.48 LL~:;~l?1~eJ£ivl'U~,;'Vl nB.:JVl'U11&JIf'l1.:J ?I{l.:J~'U~l'U
'I '\J 'I cI.t

h.:J1yjvh B&JI'l:; u.n~&J b~lL1eJi {BtJ~:; 0.07 e)mlf111'V1&J'Ublt1'U'1JeJ.:J~n'VId (ART) LQ~tJ?I.:J?I~BcJ~'U~,;'Vl'I" \I" 'U

'U~,;'Vl 'U1.:J"Illn f'leJitlm1i'U ~ln~ (&J'VI1'1J'U){eJtI~:; 23.42 LL~:;~l?1~BcJ~'U~,;'Vl nB.:JVl'U11&Jlf'l1.:J?I{1.:J, \J ,

~'U~1'Uh.:J1yjVll B&Jv\:; u.n~&J L~lL1eJi {eJtJ~:; 1.55 e)1'l11t:-J~I'lB'ULLVl'U"Illnf111~.:JVl'U (ROI) bQ~tJ?I.:J?I~BcJ
eM 'I \J 'I 'U

vl'U~,;'Vl ~"'.:J.:Jl'U'U~?lVlt ~ln~ (&J'VI1'1J'U){BtJ~:; 9,379.14 LL~:;LO~'tJvtl?1~eJ£ivl nB.:JVl'U11&Jlf'l1.:J?I{1.:J.. , 'U ,

J' 1 1··1-~ '" '" < "~'U~1'U 1.:1m~lB&J(;1:; 'U.m&J L~1L1€l1 1€ltJ~:; -163.99..
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1il1~1.:1~ 3 Iill'H:jLLi.'I~'lfhi.'l~~L"B'l'Vl11ru'U1 (Description statistics)

(DE)

Minimum Maximum Mean Std. Deviation

o 33 3.98 6.29

o 9 1.08 1.18

"e)1il11~1'U'VIij~'U~eJ~'U'Vl-r'Vl6 (DR)

(ROE)

o 5 0.47 0.54

-193 89 10.30 36.10

-32 42 6.34 11.29

-46 24 2.73 8.00

(TAT)
o 2 0.52 0.51

...
e)1il11n11'V1l.l'UL1tJ'U'lJeJ'l~n'VIij (ART) o 27 7.53 5.21

-11,540 12,810 15,23.31 3,222.47

, , "
(Minimum) e)1il11~1'Ub~'U'Vl'U'VI:J.J'Ub1tJ'Uij~1~li.'l~ bVhti''U 0 bvh ~1~li.'1~'lJeJ'le)1il11~1'U'VIij~'U11:J.J~eJ~1'U, It.. "

'lJeJ'l~~m~'U bvhti''U 0 ~1~li.'l~'lJeJ-:Je)1il11~1'U'VI.Q~'U~eJ~'U'Vl-r'VlV bvhti''U 0 ~1~li.'l~'lJeJ-:Je)1il11fhhi.'l'Vl5 bvhti''U
" .... .. "I

, '
-193 ~1~li.'1~'lJeJ'le)1il11~~lileJ'U bb'Vl'U~eJ~1'U'lJeJ-:J ~~mK'U b'Vhti''U -32 ~1~li.'1~'lJeJ-:Je)1il11~~lileJ'ULL'Vl'U snn

.. 'V " ..
~ V~IQ.J 10 Q./ <::::II ~ v~ IV 10 Q.J

i.'I'U'Vl1'VltJ L'Vl1fl'U -46 f111il1i.'l~'lJeJ'leJm1fll1'V1:J.J'UL1tJ'U'lJeJ'li.'l'U'Vl1'VltJ11:J.J L'Vl1n'U 0 f11(;l1i.'1l'l'lJeJ'leJIil11fll1" ,
" ,

'VIl.l'UL1tJ'U'lJeJ-:J~n'VIij Lvhti''U 0 ~1\;h~l'l'lJeJ'le)1il11~61lileJ'ULL'Vl'U~lnfll161-:JVJ'U Lvhti''U -11,540 (Maximum)
"QJ I Clo q c::III I I Q..I I I Q.I I CIIIQ I I t./4 21

eJ1il11i.'11'UL-:J'U'Vl'U'VI:J.J'UL1 tJ'U:J.Jf11i.'1-:Ji.'Il'lL'Vl1n'U 33 L'Vl1 f11i.'1'lf.'l\;)'lJeJ'leJ1il11i.'11'U'VI'Ui.'I'U11:J.JlileJi.'I1'U'lJeJ-:J~tleJ'VI'U
.... 'U , \l .. " ..

Lvhti''U 9 ~li.'1-:Ji.'Il'l'lJeJ'le)1il11~1'U'VI.Q~'U~eJ~'U'Vl-r'Vl~ b'Vhti''U 5 ~li.'1'li.'ll'l'lJeJ-:Je)1il11fhhi.'l'Vl5 Lvhti''U 89 ~li.'l'li.'ll'l
" " 'U .. .. " ,

'lJeJ'le)1il11~61lileJ'Ubb'Vl'U~eJ~1'U'lJeJ-:J~~m~'U bvhti''U 42 ~li.'1'li.'ll'l'lJeJ-:Je)1il11~61lileJ'Ubb'Vl'U~ln~'U'Vl-r'VlV b'Vhti''U 24
\I .. 'V ..

"
rl 1i.'1'li.'ll'l'lJeJ-:Je)m1 fll1'V1:J.J 'Ub1 tJ'U'lJ eJ'l~'U'V1'r'Vl ~11:J.J bvhtl'U 2 rl 1i.'1'li.'ll'l'lJeJ-:Je) m1 fll1'V1:J.J'UL1 tJ'U'lJeJ 'l~n'VIij

\I .... 'V , ,,'U

I I 1.1 I

ij~lbU~tJ Lvhti''U 3.98 bvh ~lbU~tJ'lJeJ'le)Iil'n~1'U'VIij~'U11:J.J~eJ~1'U'lJeJ-:J~~m~'U Lvhti''U 1.08 ~lLU~tJ'lJeJ-:J
'IJ •

e)1il11~1'U'VI.Q~'U~eJ~'U'Vl-r'Vl6 bVl1tl'U 0.47 ~lbO~tJ'lJB'le)1il11n1hi.'l'Vl5 bVl1ti''U 10.30 ~lbO~tJ'lJB'le)m1.
~61lileJ'Ubb'Vl'U~ eJ~1'U'lJeJ'l~~ mX'U bvhtl'U 6.34 rl1 LU~ tJ'lJeJ'le)m1~61Iile:J'Ubb 'Vl'U~lfl~ 'U'Vl-r'VlV b'Vhti''U 2.73

'IJ ,
, ,"

~1 bU~tJ'lJe:J'le) 1'111fll1'V1:J.J'Ub1 tJ'U'lJeJ'l~'U'Vl-r'VlV11:J.J b'Vh ti''U 0.52 rl1 bU~ tJ'lJe:J'le) 1'111 nlTVI:J.J'Ub1 tJ'U'lJ eJ-:J61n'VIij
, ' 'IJ
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L'Vhnu 7.53 1'11LQ~~'lJeJ'H)I'1';i1c.J(;1(;)eJULL'Vl'U"il1flfll'H'I~'Vl'UL'Vhnu 15,23.31 (Std. Deviation) e)1'1';i1r!1'U,
Q .c:I CliI I I d I V I I I .J Q.I I

L~'U'Vl'UVllJ'UL1~'UlJi'l16'11'ULU~~LU'UlJ1m~1'U L'Vl1flU 6.29 L'Vl1 fl16'11'ULU~~LU'UlJ11'1';i~1'U'lJeJ~eJ(;)';i16'11'U
'I , dJI d.I

,!fQ I I llCA tI I Q./' I I d Q) I J' Q I.Q ,,~

VI'U6'I'U';i1lJtJleJ6'l1'U'lJeJ~~H)eJVI'U L'Vl1flU 1.18 fl16'11'UbU ~~ bU'UlJ1(;)';i~1'U'lJN eJ\Jl';i16'11'UVI'U6'I'Ul'1eJ6'I'U'Vl';i'W~~ , ~
L'Vhnu 0.54 1'11r!1'Ub~~~bU'UlJ1(;)';i~1'U'lJeJ~e)1'1';i1fhh6'l'Vlfi b'Vhnu 36.10 Fhr!1'Ub~~~bU'UlJ11'1';i~1'U'lJeJ~e)(;)';i1~, ...

I I lIoC:i1 1/ 'IIV I I .d Q.I Q. Q.I'
c.J(;1(;)eJUbb'Vl'UtJleJ6'l1'U'lJeJ~c.Jf:leJVI'UL'Vl1flU 11.29 i'l16'11'UbU~~bU'UlJ11'1';i~1'U'lJeJ~eJ(;)';i1(:.J"'l'1eJUbb'Vl'U"il1fl6'l'U'Vl';i'W~~ , ..
b'Vl1nU 8.00 1'11r!1'UbU ~~ bu'UlJ1m~1'U'lJeJ~e)m1fl1';iVllJ'Ubl~'U'lJeJ~~'U'Vl-r'W6';i1lJ b'Vl1nU 0.51 1'11r!1'U.. ', v'.c:::rI Q.I q q I Q.I I I d Q.I

bU ~~ bU'UlJ11'1';i~1'U'lJeJ~eJ(;)';i1fl1';iVllJ'Ub 1 ~'U'lJeJ~(;1nwu b'Vl1fl U 5.21 fl16'11'U bU ~~ bU 'UlJ1m~1'U'lJeJ~eJ (;)';i1
CIII , '" cd

c.J(;1l'1eJUbb'Vl'U"il1flfl1';i(;1~'Vl'Ub'Vhnu 3,222.47,
2. (:.J(;1fl1';iiLi'l';i1~~6'lVI"'lJ~'U5'lJeJ~b~~~"''U (Pearson Correlation)

fl1';iibi'l';i1~~"'lJth~~'Vl~6'lVI"'lJ~'U5b~~';i"''U (Pearson's correlation coefficient) 'lJeJ~fl~lJli';in"il, ,

'W"'~~1'Ubb(;1~6'l1li1';irutJ1.fli'l~"ilI11'Vl~LU~'U1'Ul'1ml11V1"'fl'Vl-r'W~u'tA~tJ';i~b'Vl1"\1'Vl~ ~~VllJl1120 U~~'VltJ 2559-2563~

CR DE DR NPM ROE ROA TAT ART ROI

CR Pearson 1 - - - -.185 -.083 -.232- -.194 -.137

Correlation .328-- .287-- .267--

Sig. (2-tailed) .001 .004 .008 .069 .424 .023 .058 .182

N 97 97 97 97 97 96 96 96 97

DE Pearson - I .265-- .080 .199 .054 .054 -.007 .242-

Correlation .328--

Sig. (2-tailed) .001 .009 .433 .051 .604 .601 .949 .017

N 97 97 97 97 97 96 96 96 97

~R Pearson - .265-- I .227- .163 .070 -.018 .080 .217-

Correlation .287--

Sig. (2-tailed) .004 .009 .025 .110 .496 .864 .436 .033

N 97 97 97 97 97 96 96 96 97

NPM Pearson - .080 .227- 1 .554-- .527-- -.077 .048 .334--

Correlation .267*-
Sig. (2-tailed) .008 .433 .025 .000 .000 .453 .642 .001

N 97 97 97 97 97 96 96 96 97

ROE Pearson -.185 .199 .163 .554-- 1 .743-- .187 .153 .515--

Correlation
Sig. (2-tailed) .069 .051 .110 .000 .000 .069 .136 .000

N 97 97 97 97 97 96 96 96 97

ROA Pearson -.083 .054 .070 .527-- .743-- 1 .241- .146 .319--

Correlation
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CR DE DR NPM ROE ROA TAT ART ROI
Sig, (2-tailed) .424 .604 .496 .000 .000 .018 .156 .002

N 96 96 96 96 96 96 96 96 96
TAT Pearson -.232· .054 -.018 -.077 .187 .241· 1 .582·· .028

Correlation
Siz. (2-tailed) .023 .601 .864 .453 .069 .018 .000 .790
N 96 96 96 96 96 96 96 96 96

ART Pearson -.194 -.007 .080 .048 .153 .146 .582·· I .310··
Correlation
Sig. (2-tailed) .058 .949 .436 .642 .136 .156 .000 .002
N 96 96 96 96 96 96 96 96 96

ROI Pearson -.137 .242· .217· .334·· .515"· .319"" .028 .310·· 1
Correlation
Sig. (2-tailed) .182 .017 .033 .001 .000 .002 .790 .002
N 97 97 97 97 97 96 96 96 97

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
"iJln\Jll'n~vi 4 Yl'J'J1 1Ji'1LL\J~BG'I~~'V1nI'i'1iiFll61lJ\J~~i1'V1BG'lVl61lJ~'UlrhJdi'U0.70 ~~J'U ~~hJLiil'l,

U(\jVl1Multicollinearity VI~eJu(\jVl1mllJ"'lJ~'U'chl'ULeJ'l~~Vl11~1'i'1LL\J'SB"'~~

3. (:,mm~lLI'I~1~~t1l'ltleJm:a':1LG1'U'I'fvl~ru(Multiple Regression Analysis)

m~\Jl~T~G'leJ'UmllJ61lJ~'Ulh~Vl11'l1'i'1LL\J~~G'I~~ L~eJ~"iJlnm'SlLI'I~1~~"'lJm~t1l'ltleJfJYlVll'lrun1V1'U1'l
'"

11'11(1)1LL\J,,~G'I~~LL~,,~1'i'1"iJ~l'leJ'lhJiiA11lJ"'lJ~'Ull'U

\Jl1'al.:j~ 5 \Jl1~1'll:.JGlm~lLI'I~1~~Fl1 Variance Inflation Factor (VIF) 'lJeJ'l1'i'1LL\J~~G'I~~

Model
Collinearitv Statistics

Tolerance VIF
(Constant)

.736 1.358

.824 1.214

.853 1.172

.543 1.842

.386 2.588

.388 2.574

.549 l.820

.639 l.565
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"'illnm~l'1Vi' 5 I'\ru:::erl~tJ~'1'Vhn1~'Vwl?l€l'U Multicollinearity 1~1tJ1"li'l'il Tolerance bb":::fl1
"

Variance Inflation Factor (VIF) ~'Ib-U'Ufhvl'lotll\,rhi{'Jbb '\.J~B?I~:::bb~":::~1~n€l5tJ1tJ 1~tJ~1bb '\.J~B?I~:::~'U

1'U~:::~'U1~ "v11n~1Tolerance '!J€l'l~1bb'\.J~~iJ~1b';h1n~f'1'Uv (~lnll 0.01) bb":::~l VIF iJ~1~nnfhb?l~'111
"

~1bb'\.J~B?I~:::iJml~~~~'U6n'U~1bb'\.J~B?I~:::~'U'l inn ~'1(;ll~'\.Jn~~l VIF ~lJ1nnll 10 ~'Ul'\.J ~'1"'il:::~€l11

€l~"l'U~:::~'U~"'il:::n€l1~\n~U'lJ"v11 Multicollinearity bb~":\)lm,mn1~Vl~?I€l'U~l?1~~ Tolerance uae VIF

((;l1~1'1~ 5) '\.J~lnnll ~1bb'\.J~B?I~:::Vln~1iJ~1 Tolerance iJ~lvr'lbb~ 0.386 - 0.853 ~€l11b'ih1n~f'1'Uv uae"..J , "

l'il VIF '!J€l'l~1bb'\.J~~?I~::: iil'il~'1bb~ 1.172 - 2.588 ~'1iil'il'U€ltJm'l 10 bb?lI'WJ1~1bb'\.J~~?I~:::hiiJ

1'\11 ~ ~ ~ vi'" 'Uff n°V 'U Vl·11 -il~'bIi~\1 'lJ Vll b{J' €l'I"'illn 1'\11 ~ ~ ~ vr 'Uff .n 1 tJ1 'U~ :::"v11'1 '1lVll u '\.J~ E?I ~ :::

(Ussahawanitchakit, 2002 : 58 - 70) ~'1J'U ~'1?11'\.Jl~11~1bb'\.J~B?I~:::~'18 ~1bb'\.J~hjiJ ml~~~~'U6n'U

bb,,:::iJi'l11~L"v1~1:::?I~~":\):::'Lh1'\.J1bl'\~1~~i'l11~t;1~t;1€lmL'U'U'YfVJ~ru(Multiple Regression Analysis) 1'U~'U

~€l1'\.J

911~1..:1~6 1 bl'\~1:::~ml~~~~'U6~ :::"v111'181Jl'nci1'UVll'1b~'Un'U81Jl~1~.mIJl€l'UuVl'U":\)lnn1~~'1Vl'U1'U"v1"'nWr'V'lV,
Unstandardized Standardized m ~'VI9IfIelU

Coefficients Coefficients COo

fI~nJ9I~1'U
Model B Std. Error Beta Si2.

..
t

I (Constant) -1074.618 691.333 -1.554 ,124

CR 24.506 50.452 .046 .486 .628 '\.Jilb?l5

DE 428.785 247.602 .157 1.732 .087 '\.Jilb?l5

DR 383.145 534.582 .064 .717 .475 '\.Jilb?l5

NPM 3.450 9.942 .039 .347 .729 '\.Jilb?l5

145.821 37.707 .511 3.867 .000*
.,

ROE EJel~~U

ROA -33.446 53.262 -.083 -.628 .532 '\.Jilb?l5

-1781.209 705.552 -.280 -2.525 .013*
.,

TAT EJmJ~U

254.471 63.801 .410 3.989 .000*
.,

ART EJel~~U

R = 0.643 R Square = 0.413 Adjusted R Square (R2) = 0.359 F = 7.664 Sig. = 0.00
a. Dependent Variable: e)1Jl~1~~IJlB'UbbVl'U"'illnm~~'1Vl'U1'U"v1"'nVl-r'V'lV,

,
* B~l'1iJ,rtJ~lA'lJVll'1?1~~vh:::~'U 0.05
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Standardized Coefficients
Model Beta S!g_
ROE .511 .000

TAT -.280 .013

ART .410 .000

IV V ~ Q. ~ V V 4' I V I Q, ~ v v
t1~ n'Vl~'I'H.J sn n n W:Jbm 1:::t1 flll:W6'l:W'VfUli~ :::wnrEl \Pl~16'1TUb\l'U'Vl'Ut1:w'Ub1 tJ'Unus 1'l11 [:.J~\PleJ'Uu 'Vl'U":illn f11~, ,
~\I'Vl'U1'Ut1~n'Vl1''W~ 'WU-Jlfll Sig.= 0.628 ~\I:IJ1nf1'hrll'utJ~1r)~'Vll\16'1i1&i 0.05 bb6'l~\l1~b~'Ufi\ltJ~b6'l5

Q ,::J V I 1[0:::.. I I LId II ~ Q.I V r( QJ V

~UJlllVl~l'U'Vl 2 eJ\Pl~l?11'Ut1'U6'I'U~1:W\PleJ6'll'U"lJeJ\I[:.J(leJWU:Wflll:W?l:W'W'U5n'UeJ\Pl~1[:.J~\PleJ'Uu'Vl'U":illn f11~os 'U ,

~\I'Vl'U1 'Ut1~ n'Vl1''W~ sn n f11~i bml :::~flll:Wr;1:W~'Ulh:::w-Jl\1e) \Pl~lcil'Ut1.Q ~'U ~1:WI'lmh'U"lJ eJ\Ier~ eJ~'Ufl'U e) \Pl~1, 'U ,

[:.J~\PleJ'Ubb'Vl'U":illnf11~~\lYJ'U1'Ut1~n'Vl-r'W~ 'W'IJ'i1!·h Sig.= 0.087 ~\I:Wlnnl1fh,rmhr)~'Vll\1?1i1~ 0.05 bb?l~\I

1~b ~'Ufi\ltJl)b?l5?1:W:W~Jil'U~ 2

?l1l1l~ ~l'Uvi 3 e) \Pl~lcil'Ut1d ~'U1'l eJ~'U'Vl-r'W~ljflll:Wr;1:W~'Ui5n'Ue) \Pl~l [:.J~\PleJ'Uuvu, ":illn f11~~\I'Vl'U 1 'Uos ,

IV Q.J' I{ Q, 4' V OJ ff I Q.I I .1f.:::... I Q, QJ r( QJ QJ

t1~n'Vl~'WtJ ":illn f11~1 bfl~l::: t1flll:W 6'I:W'W'Uli~:::t11 1\1eJ\Pl~l?11'Ut1'U?I'U \PleJ6'I'U'Vl~'WtJnueJ\Pl~l[:.J~\PleJ'Uu'Vl'U":illnn 1~

~\lYJ'U1'Ut1~n'Vl-r'W~ 'W'U1lrll Sig.= 0.475 ~\I:Wlnn1lrll,rtJ~1r)~'Vll\1?1ii&i 0.05 bb?l~\l1~b~'Ufi\ltJl)b?l5

?I:W:W~~1'UV1 3
'"

fh Sig.= 0.729 ~\I:IJ1nnll~l,rmhr)~'Vll\1?1i1~ 0.05 bb?l~\l1'IXbi1'Ufi\ltJl)b?l56'1:W:W~Jil'U~ 4

?lllll~~l'Uvi 5 B\Pl~l[:.J~\PleJ'Ubb'Vl'Ul'leJcil'U"lJeJ\ler~eJ'IX'U:Wm 1:Wr;1:W~'Ul5n'UB\Pl~1[:.J~\PleJ'Uu'Vl'U1 'U":illn f11~
d 'U ,

[:.J~l'leJ'Ubb'Vl'U":illnf11~~\lYJ'U1'Ut1~n'Vl-r'Wv 'W'Ul1~1 Sig.= 0.000 ~\I-UeltJnll~l,rCJ~lr)~'Vll\1?1()~ 0.05 bb?l~'l

1 'lXbi1'Ufi\lf11~CJeJ:W6'l:W:W~~1'U~ 5 ~\I":illnf11~'Vl~?leJ'U'W'Ul1:W~1r;1:wtJ~::: ~'Vltb 'U~h bvhn'U 0.511 bb?l~\l1 'lXbi1'Ull
'"
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. '"
e)1'l~l(:,J(1l'1eJUbb'Vl'Ul'leJ~'J'U"1j'El.:)~i1eJ~'Ub~lJ~hJ'It1~eJ(1\'1(1.:) 1 'It1U'W "il:::ij(:,J(1vi'11~e)I'l~l(:,J(1l'1eJUbb'Vl'U1 'U'It1~n'Vl1'Vl~'U ,

ijm~bU~V'UbbU(1':)b~lJ~'U'It1~eJ(1\'1(1'l 0.511 'It1U1V

~1I11~~1'U~ 6 e)1'l~l(:,J(1l'leJUbb'Vl'U"illn~'U'Vl1'Vl~ijfl1llJG1lJ~'Ul5nUe)I'l~1(:,J(1l'leJU bb'Vl'U"illnm~(1'lVJ'U 1 'U

'It1~n'Vl1'Vl~ "illnm~lbml:::,,;mllJG1lJ~'Ulh:::w)1'le)ml~1'Ub~'U'Vl'U'It1lJ'Ubiv'Unue)ml(:,J(1l'1eJubb'Vl'U"illnm~, ,
(1'l'V!'Ul'U'It1"'n'Vl1'Vl~ VlullFh Sig.= 0.532 ~'llllnnllril'1!V~lrrqJ'Vll'l~fi~ 0.05 bb?l\'l.:)1~b~'Ui1'lU5b~5

.r:::t. d Q.I <::::II.::. <V ~d Q.I Q.I ~ V IV

~1I111'l~1'U'Vl 7 eJmlm~'It1lJ'Ub 1 V'U'lJeJ'l?l'U'Vl~VlVlJrnllJ?llJVl'U5nUeJl'l~1(:,J(1l'leJUbb 'Vl'U"illnm~(1'l'Vl'U~, ,
1'U'It1~n'Vl1'Vl~ "ill n m~l bml:::";mllJG1lJ~'U5~:::W-Jl.:)e)I'l~lm~'It1lJ'Ubi V'U'lJeJ':)~'U'Vl1'Vl~nUe)I'l~l(:,J(1l'leJU uvru,
"illnm~(1'lVJ'Ul 'U'It1~n'Vl1'Vl~ Vluilrll Sig.= 0.0 13 ~'l1JeJvn1lrll'1!m1lrlqJ'Vll'l~~~ 0.05 bb?l\'l'll~b~'Ufi'lm~

VtllJ?llJlI~~l'U~ 7 ~'l"illnm~'Vl\'l?ltlUVlU')lijFhG1l1U~:::~'VltbU~l bVhnu -0.280 bb?l\'l'll~b~'U"'h e)1'l~lm~

'It1~'Ubiv'U'lJeJ'l~'U'Vl1'Vl~ijFnllJG1lJ~'Uli1 'UViPl'Vll'lm'ln'U.ullJnue)l'1~l(:,J(1l'1eJUbb 'Vl'U1 'U'It1~n'Vl1'Vl~ f)eJ e)mlm~

'It1lJ'Ubiv'U'lJeJ'l~'U'Vl1'Vl~b~lJ~'U 1 'It1U1V "il:::ij(:,Jmil1 ~e)I'l~l(:,J(1l'leJU bb'Vl'U1'U'It1~n'Vl1'Vl~ijm~b u~v'U bbU(1'l(1\'I (1'l,
0.280 'It1U1V

~1I11~~1'U~ 8 e)l'l~lm~'It1lJ'Ub i V'U'lJeJ'l(1nwdijmllJG1lJ~'U5nu e)1'1~1(:,J(1l'leJUunu1'U'It1~n'Vl1'Vl~
~ '"

".::. If Q.I Q.I If I <V d .:::::lev v
"illn m~1 bml:::W11llJ~lJVl'Uli~:::'It11l'leJ l'1~lm~'It1lJ'Ub 1 V'U'lJeJ.:)(1n'lt1'Unus ml (:,J(1l'leJUu 'Vl'U"illnm~, "

(1'lVJ'Ul'U'It1~n'Vl1'Vl~ VlUllrll Sig.= 0.000 ~':)1JeJvn1lrll'1!v~lrlqJ'Vll'l?lfi~ 0.05 bb?l\'l.:)l~b~'Ufi.:)m~veJlJ

?llJlJ~~l'U~ 8 ~ 'l"illnm~'Vl\'l?leJuVlullij FhG1lJU~:::~'Vlt bU~l bvhnu 0.410 bb?l\'l.:)hr b~'Ull e)mlm~..
'It1~'UbiV'U'lJeJ':)'j n'lt1t1ij fl1llJG1lJ~'Uli1 'UViPl'Vll':)b~~nn'Ufr'Ue)I'l~l(:,J(1l'1eJ'Ubb 'Vl'U1 'U'It1'"n'Vl1'Vl~ A eJ e)1'1~lm~

'It1~'UbiV'U'lJeJ'l 'j nmib -w' lJ~ 'U'It1~V (1\'I(1'l 1 'It1th V "il:::fi (:,J(1vi11,x e) l'l~l(:,J(1l'leJU bb'Vl'Ul'U'It1'"n'Vl'fVl ~hjm ~

bU~V'UbbU(1'lb~lJ~'U'It1~v(1\'1(1'l 0.410 'It1U1CJ

5. ?l~u(:,J(1m~l~CJ,
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~rl nl11 ~ EJb~ eN nl11 bl"l11~ '1-1mll.J~1.J~'W5 1~'Vrh:le) IJ)1l~'J'UVll':) b~'WntJe) IJ)1 1 ~rl IJ)e:ltJuVl'W"illnrm

rl-:tVl'W1'W~"'nVl'r'V'lV'lJe:l-:tn~1.J51 n"il'V'l"'-:t-:tl'Wbbfl~?l1511tW ..ft.nA 1 'Wl'1m~~'" nVli''V'lVut-1-:tU1:::bVlPl1'Ym 'V'ltJ';h
" " " '\I

1. e)1'111~fll'1e:ltJ uVl'W1'leH~l'W'lJe:l-:ter~€l,x'W:Wmll.J~1.J~'W51 'WViPlVll':)L~~nn'UnUe11'111~fll'1€ltJLL nuvm" ,
n11rl':)Vl'W1'U~~nVl'f'V'lv ~-:t?l€l~A1K€l.:)ntJ-:tl'U1~CJ'lJ'EJ':) €llmm d1LPl1~~ (2564 : 48-68) 1vi'i~CJL~''EJ':), '"
~.Jfln1~VltJe)ml~1'WVll-:tn11b~'U1'l'EJ11Al~~nVli''V'l8~''il~Vl~b UCJ'U1 'Wl'1m~~~nVli''V'lV : n1ruU1~ bVlf'11VlCJbbrl:::

~'UL~'(jb~CJ ~flfl11i~CJ'V'ltJl1 e)1'111~~I'1'EJtJbLVl'UI'l'EJ~l'U'lJ€l-:ter~'EJ,x'U iimll.J~1.J~'Ul5ntJ11rnt-1~ nVli''V'lV'lJ€l-:t" ,
U1~bVlPl1VlCJ 'U'EJn"illmiv-:t?l'EJ~A~'EJ-:tntJ-:tl'Ui~CJ'lJ€l-:t "il~'UVl1 'Wll.J'lJl'Ubbfl~Aru::: (2565 : 342-355) 1vi'1~CJ

b~€l-:t Alll.J~1.J~'Uth:::t-111-:tmll.J?l11.J11t11 'Ufl11vllnl11ntJ~~I'1€ltJ uVl'U'lJ€l-:tAru::: n111.Jfl11tJ~t-111'lJ€l-:ttJ~';Vl

"il~Vl~ bU CJ'U 1 'UI'1fll~t-1~ nVl'f'V'l Eiu l1-:tU1::: bVlf'11VlCJ ~rln111 ~CJ'V'ltJl'l B 1'111~fll'1€ltJ uVl'U"illnefii m," 'Uii
'U ,

Alll.J"'1.J~'U5€lCJ 1'UViPlVll-:t b~CJln'U (b'8-:tm n) ntJ~fll'1'EJtJ uVl'U'lJ€l-:tflru:::n111.J fl11tJ~t-111'lJ€l.:)tJ~';Vl"il~Vl::: LUCJ'U'U

1 'Ul'1m~t-1"'nVli''V'l8bb t-1-:tU1:::bVlPl1VlCJ

2. B mlfl11t-11.J'U L1CJ'U'lJ'EJ-:t~'UVli''V'l8:Wmll.J"'1.J~'U51 'UViPlVll.:J1'11-:tn'U-rrll.JntJBml~fll'1'EJtJLb Vl'U \11 n,
fl11~-:tVl'U1'Ut-1~nVl-r'V'lV ~.:J?l€l~fl~€l-:tntJ-:tl'U1~tJ'lJ€l-:t ~ru"t1'V'l-:tPi fl~€l.:Jl1:::'ilCJ (2557 : 48) 1vi'1~CJb~'EJ-:t,

t-11.J'WL1CJ'U~'UVli''V'l8:Wmll.J'''1J~'U5 b'8.:JtJln ntJe)1'111fl11 bu~ CJ'ULLUrl.:J'lJ€l-:t11fllt-1~nVli''V'lCJ1 'Wt-1m~51n"iln~1.J, , ,
'V'llru"!!8mh-:t1lJii-u m=h~'qJ LLl'liimll.J"'l.J~'Uth '8-:t mnntJe)1'111fl11 LU~CJ'ULbUfl-:t'V€l-:t11fllt-1"'n Vli''V'l81 'Ut-1m~

51n"iln~1.J'V'l"'-:t-:t1'UbLfl:::?l1511ruUL.nfl €l~l-:t:w-umh'lru ~1'Ut-1l.Jl~51n"il bVlflL'ULfl V?l11?l'Ub VlPlbLfl:::fl11~€l?l11
"" 'V ILl"
bbfl:::~ \9lJ'U1€l~-:tt-11~1JVli''V'l8 B m 1 fl11~1.J'U b1CJ'W~'UVli''V'l8iim 11.J~1.J~'Ulh '8-:tfltJ ntJB 1'111fl11 LU~ CJ'U'V€l-:t11fl1,
~"'nVli''V'l V€l~1-:thJii -um11f1fll LL~:::t-1m~51n"il5'Ulfll1 e)1'111fl11t-11.J'UblCJ'U~'UVli''V'l8ii fllll.J"'l.J~'Uih '8-:trltJ ntJ"I:, •

e)1'111fl11 LU~ CJ'U'lJ€l-:t11fllt-1"'nVli''V'l8€l ~1.:J:W-Um11f1ru ~.:J"il1n~flfl11Fin~1 bb?l~-:t1,xb~'Ul1e)1'111fl11t-11.J'W b1CJ'U" .

t-1'"nVli''V'l8 Lbt-1.:JU1:::bVlf'11VlEJn~1.J51 n"il'V'l~-:t.:Jl'UbLfl:::G'l1511ruu1Jlfl ~fln111 ~ EJ'V'ltJl1 e)mlfl11t-11.J'UblCJ'U'lJe:l.:J
" "'U ,

fl nmi:Wmll.J~1.J~'U51 'UViPlVll-:tb~ CJln'UntJe)ml~fll'1'EJtJbb Vl'U1 'Ut-1~nVli''V'l8 Bn~-:t v-:tLiJ'Ue)ml~l'U~ bb?l~-:t1,x'U
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b~'U (i.:J'lhi:::~Vl~ .fl1'W1'UflT~~ (;)rrna flVl.o uae n ~ fll·H'lllJl~ mnU b~'U~1 na flVld1~~ ~.:J~15 m 16'11'Uf11~~ ~
VllJ'UbitJ'U"llv.:JftflVlilb ~lJG'I.:J~'U":il:::vh1,xel(9l~lc.Jft(9lvUuVl'U":il1flf11~ft'lVl'U1'UVI"'flVl'r'WVb~lJG'I.:J~'U

.. \I tv .. \J

4. el(9l~16'11'Ub~'UVl'UVllJ'UbitJ'UB(9l~1~1'UVlil~'U~1lJ~v~1'U"llv.:J~~v,x'U B(9l~1~1'UVlil~'U~v~'UVlf'WV
.. .. \J "

el(9l~lnl1 ~G'lVl5uae B lJl~lc.Jft(9lvULLVl'U":illfl~'UVlf'WtJ1liijFnllJ"'lJ~'U-6nUB(9l~1c.Jft(9lvULL Vl'Usnn f11~ft'lVl'U1'U, ,
VI"'flVlf'Wv ~.:JG'lv(;)l'l~v.:JnU.:Jl'U1~tJ"llv'l 5'Umru 1'1l~mru"llV (2562 : 9) 1m~m~v'l Bm1~1'UVll'lf11~L~'U~

ij c.Jft~vB ml c.Jft(9lVULLVl'U"llv 'lVi '" nVlf'W V VllJ1(;)5 ~n":ill G'I(;)rivG'l{ 1.:J1'U(9lft1 (;)VI'"nVlf'W Vu vi .:J'lh::: LVlfl1 VltJ, ,
c.Jftf11~i~tJ'WU11 el(9l~1~1'UL~'UVl'UVllJ'ULitJ'Uel(9l~1~1'UVlil~'U~1lJ~v~1'U"llv.:J~~v,x'U uae elm 1f111~G'lVl5hl

.. .. 'U .. ..

ijI'l11lJ"'lJ~'U5nUB(9l~1c.Jft(9lvu uVl'U"llv.:JVI"'flVlf'Wm 'UVllJ1(;)5~n":illG'l(;)rivG'l~l.:J~":il~Vl:::btJ tJ'U1'U(9lft1(;)VI"'flVlf'WV, ,
LLvi'ltJ~:::LVlfl1VltJ 'Uvfl":illfldEJ'lG'lv~l'l~v'lnU'l1'U1~tJ"llv.:J ":il~'UVl~ 'UllJ"lll'ULLft:::l'lru::: (2565 : 342-355) 1~

1~tJL~ V.:JFnllJ"'lJ~'U5~:::Vl11'lmllJG'lllJl~~ 1'Uf11~v11nl1 ~nUc.Jft(9lvULLVl'U"llv.:J I'lru::: m~lJf11~U~Vll~"llv.:J

U~~Vl":il(;)Vl:::LtJtJ'U 1'U(9lft1(;)VI"'flVlf'Wv Lbvi.:JtJ~:::LVlfl1VltJ c.Jftf11~1~tJ'WU11 B(9l~lfl1 hG'lVl51liijmllJ"'lJ~'U5nu,
c.Jft(9lvULLVl'U"llv.:JF1 ru:::m~lJf11~U~ Vll~"llv \lU~';Vl":il(;)Vl::: LUtJ'U1'U (9lftl(;)VI'" flVlf'W V LLvi .:JtJ~:::LVlfl1 VltJ .x.:JEJ.:J

G'lv(;)l'l~v.:JnU'l1'U1~tJ"llv.:Jmmm 1~bfl~~1j (2564 : 48-68) 1m~m~v\l c.Jftm:::VlUB(9l~1~1'UVll.:Jf11~L~'U~v..
~11'l1 VI'" flVlf'W vYl ":il~Vl:::bU tJ'U1'U1Jlft1(;)VI'"fl Vlf'W v: mru tJ~::: bVlfl1 VltJLLft:::~'U1(;)11L~ tJ c.Jftf11~i ~ cJ'WU11

B(9l~1~1'UVI.o ~'U~1lJ~m'1'U"llv'l ~(iV'lX 'U1liij mllJ"'lJ~'U5 nU~ll'llV1'" flVlfmr"llv.:JtJ~::: LVlfl1 VltJ bbft:::EJ.:J~ ,
G'lv~l'l~v.:Jnu.:Jl'Ui~tJ"llv.:J "llm'W~ G'lv'U.nfl~ bbft:::Vl1~f11 bb~lJ"ll:::lJ.:J(2564 : 151-164)1m~m~v'l B(9l~1~1'U,
Vll.:Jf11~L~'U~iJm1lJ "'lJ~'U5 nm 11'l1V1'"flVlf'W V"llv'lU~~Vl~":il (;)Vl:::LtJ tJ'U1'U(9lft1(;)VI'"flVlf'W VbLvi .:JtJ~:::LVlfl1VltJ
c.Jftf11~1~EJ'WU11BIJl~1~1'UVlil~'U~v~'UVlf'W V LLft:::B(9l~lc.Jft(9lvULbVl'U":illfl~'UVlf'W EJ1liiJm1lJ"'lJ~'U5nm11'l1

VI"'flVlf'Wv"llv.:J U~~Vl~":il(;)Vl:::btJEJ'U1'U(9lft1(;)VI"'flVlf'WVbbvi\ltJ~:::bVlfl1VltJ fl~lJv(9lG'llV1m~lJU~f11~ (VllJ1(;)"ll'U~.:J, ,
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"lJtm1'UmL'U~

":il1flf11~1~EJb~v'l f11~1LI'l~l:::~mllJ "'lJ~'U 5~:::Vl11.:JB(9l~1~1'UVll\1b~'UnUB lJl~lc.Jft(9lvU bbVl'U":illfl fll~

ft'l Vl'U1'UVI« fl Vl1''WV"ll V.:Jfl ft'lJ 5 ~n":il'W«'l'l1'U LLft:::G'l151~ru tJL.fl1'l1'U(9lftl~VI« flVl1''WV bLvi .:JtJ~:::bVlfl1 VlEJij
.. .. .. 'U

"V <V ..
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1. ,j'm~'UmL'U::l'Un1~~hlvfl~.:Jd

1.1 flT~1~tJl'l.f \1.0'WU11 Bml6'11'Uvlij 1'l11lJ"'lJ~'U5 nUB m1 c.Jft(9lvULLVl'U":illflf11~ ft'l'V!'U1 'U

"
VI«flVlf'Wv AV BIJl~1c.Jft(9lvUbLVl'U~v~1'U"llv'l~~v~'U (ROE) B(9l~lf11~VI~'ULiEJ'U"llv'l~flVlii (ART) LLft:::

el(9l11f111V1lJ'UbiEJ'U"llv'l~'UVlf'WVTdlJ(TAT) ~.:J,r'U~ft.:JVl'Um11,x1'l11lJ6h·lrunUel(9l11G11'U~.:Jfl~11, ~ ,
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2.1 1'l1LL'\.J~vI'I11lJ1~ n'\!J'l'~\.J L'iJl4e)\Fl~1~1'\Hnml~L~14'lj'tJ·mG'l'lJ'B~n'o\)'V'l~'l,:nl4LL"':::?ll'Bl~ru'\.Jl.f1A, , ~
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tl\Fl?llVfm~lJ~l4'l LBlJ Lv bV Vf~v l'l'tlUL'1l'Vl100 L~v'Vhn1~L'\.J~~'ULVi~'UbL",:::1~L~14F111lJ61lJ~145e)\Fl~1
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