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ABSTRACT

Dissertation Title The Performance of Real Estate Businesses Listed on the
Stock Exchange in the Context of Management by
Business Agents
Degree Sought Doctor of Business Administration
Academic Year 2018
Advisory Committee
1. Assoc. Prof. Dr. Rapeepun Piriyakul Chairperson

2. Dr. Norapon Jinandad

In this dissertation, the researcher employs a quantitative research
approach in conjunction with a qualitative research approach in studying
company executives.

In the quantitative phase of research, secondary data were collected
from forty real estate business companies listed on the Stock Exchange
between 2007 and 2016. Variables used in the study consisted of business
strategies; proportion of shares owned by executives (shareholders); the
quantity of executives; the quantity of female executives; and registered
capital. Performance was analyzed on the basis of net profits, assets, and debt.
Factor analysis was conducted. The model developed by the researcher was
used to satisfy the major objectives of this research investigation. Independent

variables consisted of business strategies, shareholders, executives, female

(6)




executives, and registered capital insofar as they influenced business

performance.

The quantitative phase of analysis was conducted using three methods:
least squares, general linear modeling (GLM), and neural networks (NN). It
was found that all three methods yielded the same supporting results. Business
strategies, the amount of registered capital, the quantity of executives (in the
first year) and performance in the year of t-1 showed positive effects on
performance in the first year.

In regard to executive shareholders, it was found that the shareholding
ratio in the first year increased from year t-1, thereby showing negative
effects. The quantity of female executives did not yield results showing
statistical significance. The least squares model and GLM showed R 2 at more
or less the same, viz., 73 percent. The NN method yielded a mean of squared
errors (MSE) at .063.

In the qualitative phase of research, interviews with executives yielded
results flowing in the same direction as the findings of the quantitative phase
of research except for the amount of shareholding. The interviewees overall
provided positive results, but-did not identify appropriate sizes or compared
increases or decreases for each year.

These research findings are beneficial to representatives of business
administration. After all, business performance can well be a reflection of

SUCCCSS.
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171'11 7. 911 “Management, strategic management theories and the linkage with
organizational competitive advantage from the resource-Singered view”, by C. R.
Raduan, U. Jegak, A. Haslinda, & 1. I. Alimin, 2009, European Journal of Social
Sciences, 11(3), p. 405.
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IRIUNS U Wil 57 a1l 58 a1l 59 lasura 3/60
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ERUNCERHY 2,866,883.40 2,063,727.44 1,737,144.57 1,502,023.67
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o Sudh

FIMEGALIN) 324.00 244.00 372.00 440.00
yaRmannindausnIaain 925,441.08 696,937.11 1,062,543.46 1,256,771.84
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Aada 30/09/2557 30/09/2558 30/09/2559 30/09/2560
P/E (1417) 9.46 N/A 14.03 10.57
P/BV (1411) 1.28 1.00 1.44 1.59
yamfumstiydaeiu (um) 253.49 244.82 25821 276.87
a3 URUITUNAADULNY (%) 4.01 451 2.69 3.64

1. 910 MITANGUYATIMNTIUNALHLIAGTAY, T aatandanninduralszme-

Ty, w.alal, Ao 6 F4r1AN 2560, 910 https:/www.set.or.th/th/regulations

/simplified_regulations/industry _sector p1.html
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Incremental
Strategy

4 T o .
MW 2 NAYNTUDVABY 1@ 1@ (incremental strategy)

v, 210 “Corporate Real Estate and Competitive Strategy,” by B. P. Singer, B. A. G.
Bossink, and H. J. M. Vande Putte, 2007, Journal of Corporate Real Estate, 9(1), p. 26.
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Value Based
Strategy

o 1
MW 3 NAYNTUVUFIUYDA (value-based strategy)

1. 910 “Corporate Real Estate and Competitive Strategy,” by B. P. Singer et al.,

2007, Journal of Corporate Real Estate, 9(1), p. 27.
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Standardisation
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MW 4 NAYNTUVVUINTFIU (standardization strategy)

1. 910 “Corporate Real Estate and Competitive Strategy,” by B. P. Singer et al.,

2007, Journal of Corporate Real Estate, 9(1), p. 28.
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Source of Competitive Advantage
Low Cost Differentixtion
@ &
L
=
Ll Caost Leadership Differentiation
%‘ Steategy Strategy
3 E| Emphasis on cost reduction | Differentiate from competition
£
Il © ®
X Low Cost Focus Differentiation Focus
= Strawegy Sirategy
E Ermphasis on cost reduction | Differentiate from competition
within a submarket within a submarket

Source: Porter (2004a, b)

o L .
NS g‘lJLL‘U‘IJﬂaQWE NITLUVIVY (competitive advantage)

1. 910 Competitive Strategy: Techniques for Analyzing Industries and Competitors

(p. 38), by M. E. Porter, 2004, New York: The Free Press.
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Cost Leadership Differentiation
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Competitive Scope

Single Segment
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Funsndsaw 420376 7,009.80 178877  4,487.87 #N/A 1,848.60

HUAUTIW 1,991.70 5,145.11 789.81 1,401.79 #N/A 1,435.80
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10915719 49 Tusew 61 U3EM AQ finunAsdadumsionulaoduins
w0t faifluenay 4.78 Sraugegaaniiudevas 19.72 dgadauiovas 0.74
wazdudsauuasg i 5.39 Swauduimsmasded S 6 au Taoily
Q’u‘%mﬁﬁﬂdim?;ﬂ 2 au (w193 14%) Gunmﬂmgﬁauméﬂd@ﬂ 73,280.54 311U
{9A 326,408.90 AL A1FA 8,105.20 AIULN woradsnuumns gy
124,859.07 v yasuluamamasdei 0.50 1M gaga 1.12 1M s1ga 0.22
11 sazdudisauunasgiu 024 v mlsans Taomaoded ~757.90 duum
Taefialsgaga 173.51 §1uum nanuuniiga -3,744.51 3111w wagdu
FouuunInTgIu 1,848.60 S1UUTN FunSndTammasdeil 4,203.76 §1u1m gaga
7,009.80 §1011 A 1,788.77 AAMLIN LAz AIMIDIUUUNIATIU 1,848.60
unm ludiuve s aus iy Tnomioded) 1,991.70 811U wﬁﬁmmgaqﬂ
5,145.11 310 Wi AU IR 789.81 Bun Lardudsuuumas g umaY

1,435.80 11U IN

D

1INA1319 6-49 HTIuLTEnAszneugsAvedansunswinaanzibou
lupameandnnindmuauauiauesmulensAnyis v 45 U559 Tnelusym

td'd L% QU =} s g’/ (7=} 3 =% Q g’}
NdpuadeundIndy 101 Huaawatl w.e. 2550-2559 31U 40 UTEN AU

Y

< g}/ dyd =) =] a W
ATTANHIATIHIUADNU WYL 40 VIEN




125

Qe Y ¢
pamsIdemaringlszant 2

AeuMInagouaNNAgIuAssduiumsuddymaosdszms fe

Multicollinearity 118% Auto-correlation JAg@UHUAIT TUaIUN 1 a2

4 d' =) d 4’ Y4 %4 %4 an d;
aauil 1 mamsinTiziieamivayudonnansudtaymmeada Seveq
Multicollinearity
o 4 d' a
MIARTITHIREMIHAYsENe UM TUA M INVes manallsEneuMIIA
(business performance) 1A 1H11IN19% 1H1AMITNUNIUITTUNTTUUSS Liu et al.

(1999) 14 Schmidt et al. (2011) AergdHallsznBUNITNIIFINY (business

T v o A = v A g A Ao
performance) 'J"I‘Vilﬂﬂa\‘iNﬁﬁW‘ﬁ%Wﬂﬂ"lig’ﬂluuﬂ'luﬂ"lﬂ‘]jﬁﬂi] Uluﬁ’mmﬂummuﬁ’m

' d” = o I w [ ° a a [ N4
Touag1ila Tuamil1d Funsndisudeq1d sulszaoudan mlsqnt Funing
cg’a ° 9/ I~ Y= = 1
59 waznilausw Testhwaaludeseder Fond wadsenoums
a 'S [ a % a
Naﬂﬁ’JLﬂﬁzWﬂi}ﬂUNaﬂﬁgﬂEJ‘lJmﬁ‘tqi'iﬂ% (business performance) G‘lﬁﬁlﬂﬂ
= J [ ) @ o a o/ '
1nMInsEHelessuvesdeya suilsznoudie X7: flsant uazdasiain
a v tdya 4 o < Y o
VB4 X8:TUNTNI3 2w oy X9: nilidusw e muaudus v1 Tasvins-

%

= 'd [ = 4 dy
WAS1ZH930 (factor analysis) IANANITIATIZHAIT

1519 50
a 'l o
HansuNTIE 1998

KMO and Bartlett's Test

Test Value

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. 0.707

Bartlett's Test of Sphericity Approx. Chi-Square 1381.545
df 1
Sig. 0.000
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HANI AN 1ZHTITENUIIA1 KMO gendi 0.5 uaaadn anmamnsa luns-
° Y] d' 9 % ' tdyd Q@ v o r'd
Tuunluszauildld Taeduslunquilinnuduiusiuge Taonaainng
anau1e91n KMO As 0.00 - 0.49, unacceptable, 0.50 to 0.59 miserable, 0.60 to 0.69
mediocre, 0.70 to 0.79 middling, 0.80 to 0.89 meritorious 8% 0.90 to 1.00 marvelous
(Cerny & Kaiser, 1977) Wams3ns1¢1 1aA1 KMO 0.707 fing 1ua19 Middling $A91
g lUITALA 1AL A1 p-value AB 0.00 HAAII vEUSVAVVUAFIUTOII A5l
a g o @ U ' = a o
lumsTnsgridatene X7 uag dns1dIuszHIe X8 oy X9 Tanwneidesdiy
a o V] Y 2 =
M3uATEH T8 Wwve s s N uiinauiazintey i Multicollinearity 91
PN Fd ~ 3.}; ' % [ 9/ ] a [y [ 3}‘/
MIAATIEHANNTDARBENAIBYUUTBANAING W sARUTIUB T T AW ALY
- (Y] ) a = Y 2 o
minznageunalszneums lavlynisnadeudindsoasesiazaie 9N

a < @ o a a [ yQ
s Hunalszneunissiudullszneudio m'lsgns Guniwd uazniidu

19719 51

] =Y o '
A1 Variance 910015 UATIEH 1098

Total Variance Explained

Initial Eigenvalues Extraction Sums of Squared Loadings
% of % of
Component  Total Variance  Cumulative %  Total Variance Cumulative %
1 1.846 92.307 92.307 1.846 92.307 92.307
2 0.154 7.693 100.00

1M1519 51 WUIMsHTdamedauIsaanamaNuLlsUsius e nu,

¥ H 1
Idgefsdovaz 92,307 AniuIuiiamwehsy IfivaTeduRornszneudae

Auauls
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13719 52

1 @ = 4:( o o o o A
MauilseanivessusoinmsunsieHile9ea 1935 PCA

Component Score Coefficient Matrix

Component
1
X7 0.538
X8/X9 0.493

1PN 52 MIIUIUMIAT Y1 dzautiums Tasnisian X7, X8/X9 11/
11115 Normalize 1311 Normal Distribution 38071 27, Z8 1da319a1 Y1 18310

AUMT Y1 = 0.538%Z7+ 0.493*78 Uil t

[ d’ a d di % v b4 aa 4’
gIUN 2 Nﬁﬂ?‘i?!ﬂ57&’7‘”WE)ET'N?JET‘I;'Iuﬂl@ﬂﬂﬁﬂﬂTﬁ!!ﬂﬂﬁyﬁ"’ﬂ"I\?ﬁﬂﬁ 1503V Auto-
correlation

o o

M53IAs Iz nage I NAYNTIZALUTIND (business strategy) FAHIN
m3teruTAudUS 15 (CEO holder) STWIUADINIS (executives) SIMIMALINIS
fufluaas (female executives) ag FuNUIANZITOU (registered capital) IdNTHase
HalszNBUNI3FIND (business performance)

Y1 = f{COST, DIFF, FOC,X2, X3, X4, X5) (D
msdaszaums (1) 9214 2 Fimsfe T3 InsziaunsoanssuNyaIN
NA1INTBYALDUWUUALLUVTUEE (balance) 31U 40 UTEN Saust) w.ot. 2550-
2559 aumsAduAug I lumsmageuAeaums # (1) Taousudluaunsesil

Y1 = f(COST*FOC, DIFF*FOC, X2, X3 X4,X5) .(1.1)
meiﬁflﬂfUuﬂW Auto-Correlation Ta811U84 Durbin Watson = 0.48102 111}a11)

-

Tamauniymdlonmsutlasdands Wuaunsh 1.2

Y1 = {COST*FOC, DIFF*FOC, X2, X3, X4,log(X5),X6) ..(1.2)

HaNIIIAIIEN Taenisulas A1 X5 150 log(X5)
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=Y o @ {
NS UATIEHA MUV 1.2

Method: Least Squares

Sample (adjusted): 1 400

Included observations: 400 after adjustments

128

Variable Coeflicient Std. Error t-Statistic Prob.
COST*FOC 0.043014 0.107129 0.401518 0.6883
DIFF*FOC 0.131365 0.125976 1.042775 0.2977
X2 -0.012579 0.002641 -4.763619 0
X3 0.139718 0.012878 10.84925 o
X4 -0.197235 0.033035 -5.970417 O
LOG(X5) -0.054949 0.019237 -2.856512 0.0045
R-squared 0.248382 Mean dependent var 2.00E-07
Adjusted R-sq 0.238843 S.D. dependent var 1
S.E. ofregres: 0.872443 Akaike info criterion 2.579847
Sum squared 1 299 8957 Schwarz criterion 2.639719
Log likelihooc -509.9695 Hannan-Quinn criter. 2.603557
Durbin-Watso 0.481744

' 1 Sl 1w o
f1 Durbin Watson 8¢ 11nuNLan3183117911 Auto Correlation 39%11115

v
#13TBUA residual ﬁ’lﬂﬂiﬁ’\lﬂx‘iu
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21719 9-10 WU Fauuuiitlayrn Auto Correlation 39¥1MsUTudALUY
Taen 31y Lag Term ved Y1 fou 'l 11 uay uiasar X2 uag X5 Asdumyy (1.3)
Y1 = f{(COST*FOC, DIFF*FOC, @pc(X2), X3, X4, log(X5), Y1(-1)) .....(1.3)

~ o @ | . . .
Han15 T e HA LU LATyrINI9AIY Multi-collinearity 118

1313 54

HamsnTEIR LT 1.3
Dependent Variable: Y1
Method: Least Squares
Sample (adjusted): 2 400

Included observations: 399 after adjustments

Variable Coefficient  Std. Error  t-Statistic Prob.

C -0.908482 0.166524  -5.455546 0
COST*FOC 0.182984 0.06949 2.633227 0.0088
DIFF*FOC 0.226006 0.081318  2.779269 0.0057
@PC(X2) -0.000844 0.000399  -2.112557 0.0353
X3 0.043944 0.008707  5.047146 0

X4 -0.02653 0.02102 -1.262124 0.2077
LOG(X5) 0.046355 0.018086  2.563029 0.0107
Y1(-1) 0.731459 0.030517  23.96858 0
R-squared 0.722123 Mean dependent var 0.001365
Adjusted R-squared 0.717148 S.D. dependent var 1.000883
S.E. of regression 0.532308 Akaike info criterion 1.596657
Sum squared resid 110.7905 Schwarz criterion 1.676636
Log likelihood -310.533 Hannan-Quinn criter. 1.628333
F-statistic 145.1565 Durbin-Watson stat 1.808428

Prob(F-statistic) 0
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1INNAI3719 54 Durbin Watson 1ifi1 1.8084 &48¢114%99 DL waz DU fivuia
A19819 399 MuUAILTEANWA1 7 A1 munusiInTgIUAe DW Bgszning
1.80399-1.87158 (AINA1INGATAHUAT5ZA 0.05 Critical Values for the Durbin-
Watson Test: 1INWANTIASIVABUT AT FIDY 1.3 NifidymiSes
Autocorrelation

drdudalAemanareudulsiidududsdass luduuuionaaey
ﬂﬂJUﬁW Multicollinearity Taeld VIF (Variance Inflation Factor) Tumsasivaeu
FLUVTUNIS

Y1 = f{COST*FOC, DIFF*FOC, @pc(X2), X3, X4,log(X5),Y1(-1)) Tasns
nageuteanasluaumsanosouuuny lifidam Multicollinearity Tufivims
nazeudIus VIF il innuguus sweetlyw Taodian VIF (Variance Inflation

= ' 3 = . T 4
Factor) Uf110n31 5 Y1 Tdadifiidayn (Ringle et al., 2015) uginipsugamans
dauIvgiiinld Amnnna1 10 Tun1sda & (Hair, Anderson, Tatham, & Black, 1995)

o w

a s & & 4 R A o &
AIANTIEHATIUAVA SN 7 G]’Jllﬂﬂ"l VF ¢a3U

19719 55

M VE yeudaudsoass ludwuy 1.3 Taesuinoinusasaymsiigsaus

(N AR
auils VF
COST*FOC 1.5678
DIFF*FOC 1.3569
@pc(X2) 1.0004
X3 1.2690
X4 1.0056
Log(X5) 1.0597

Y1(-1) 3.1742
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1914 56

A VE vousausease ludauvy 1.3 Tagduiaoinaunsnidauils
¥

NIHYA

Variance Inflation Factors, Sample: 1 401, included observations: 399

Coefficient Uncentered Centered
Variable Variance VIF VIF
C 0.027762 39.0577 NA
DIFF*FOC 0.006622 6.771102 1.84975
COST*FOC 0.004835 3.30707 1.699121
@PC(X2) 1.60E-07 1.05705 1.029896
X3 7.61E-05 8.659227 1.953424
X4 0.000443 4.114271 1.68343
LOG(X5) 0.000328 30.20353 1.102431
Y1(-1) 0.000933 1.307941 1.30793

namsnageuluaisia 55 uay 56 wunaewlsaaluaunis (Central VIF)
N vy
fiadesnd s utla luaums® 1.3 aauils idyn Multicollinearity A9tiu
a = 1y LY 4
aumsn 1.3 39 hifidymdadeanaslunmsaumsannseinunyaiueynsumal

g‘; A a '3 9
NagrelszMInAgItuua

HaNISNATOUTNNAFINN 1
I @ A (o v Y v 9 aa a3 o
?1319 54 1Wusuuunlsuldaeaadesnudennainiedad azidua iy
Avanzaulumsigoiounagum 1
a o Y @ dy
HAIINATTIATIZH IUAIT1 53 Taszuvaumsaail

Y 1=-0.9084+ 0.1829*(DIFF*FOC) + 0.2260*(COST*FOC) —

0.00084*@pc(X2)
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+0.0439*X3 - 0.0265*X4 + 0.0107*LOG(X5) — 1.6500*@pc(X6)+ 0.7314*
Y(-1)

Taodalsiifisgauiodidgszneudae

1. COST*FOC famsldnagniiszanszning msadeanuuanaiaay
ihunquilmune Tarszduiedidey 0.001 uaz t-stat = 2.6332

A £V 4 v 9 ° by
2. DIFF*FOC ﬂ@ﬂ?ii‘ﬁﬂaq‘ﬂﬁﬂﬁgﬁuﬁgﬁj'lﬂ AUNUAASLIUU

Q} a Q

nquithvine Jarszauisddny 0.001 uag t-stat = 2.7792

A 9 °

3. @pe(X2) AnTovazvestiuIuNshionsssfu Tnofusmsaiseay

9

Tye ARy 0.05 LAY t-stat = -2.1125
4. X3 A8 INFUSMIsTaszauiodifa 0.001 11ag t-stat = 5.0471

@ a = ~ Y 4
5. LOG(X5) flodauils Runusanzidouiiudasdiefandy LOG iiioan

v @ ] o

VUINATEALN 71ngyY 0.05 Y t-stat = 2.5630

= [ o o @

6. Y1(-1) Aoautls watlszneumsidounarly 19 fseduiodide 0.001

(7]

Hag MITAVWBEIRTY 0.001 LAY t-stat = 23.9685

4
a =

Tagdulsilian lidulssdns Liideddalseneudis x4 Swauduims

v ¥ ¥ b4
a3 MeHAuUAIna1Ila1 R’ $ooaz 72 1az F-Stat UA1 145.1565 1199 A1 Durbin
t Y 1 [ [
Watson 8¢5¢AU 1.8084 (8¢ 11579 1.8039-1.8716) itaaainduamudoanasves
MR Izdaunsaanesd Tyt Multicollinearity Jumisnaaew

Y o a 5 ' 3| T a o3
Aulsnlnamsauie X2 damsutlasi @pe(x2) Wuaimsudashaiiudosuss

P Q\;‘lﬂ)w

= ° & Y oy ~ v
mMsasuiumsdensesiululld foududi «1 falda

(Xz t‘th--l)
@pc(X2) = Xae—1 /¥100

Zhe

T Qs J A Y A~ Y S A o a £g
TavArdadiuueanmsiofudioiondounarly 13 Sduilssdniiduay

1 =

111 -0.00084 1A t-stat Ao —2.1125 WumennusaTmMsigusmsderu

=

g d' = o Ay Y 1 a Y a [
3J'lﬂ"UuLﬂJ’E‘JL‘I/]EJ‘UﬂUﬂiﬂLLﬁ’JﬂzﬁﬁwaiuWﬁ%NﬁuﬂllNﬁﬂizﬂE]‘]_lﬂ’liﬁiﬂ%E]uEﬂﬁJ
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iWosninay e luann Tusalavesduims ludauvessauts x4 $1uau
o I v Y 1y v ¥ @ o w a
AUSsaes 'wﬂmmﬂuaummﬂmmmmﬂﬁaa"lumwaﬁqszﬂuuamﬂty Taodl
Vo a A A ' A o <
AdusEANT —0.0265 nazilen tstat fio ~1.2621 nAAIIAITTIAUAER Y

a (% - @ { ' v
dusmsmnlugsivedenSunswitiun Tufivedewansandenatsznouns

and

Vv
5

£ ]
netioniiosnin lnenmsandnuazgsneneada Sniimsmiledems 19 nune
0 Y] o Y a o Y &
NMen NN 1Usans ludumsuSmsluasunteadasiusialy

Q

o <] £y o 1 v Y ' ' Y = g EY =2 o 9
55‘5@‘Uﬂ151|'51’”‘§ﬂﬁ]&’ﬁ'EN‘VlNTL!S'JJJﬂ‘U‘VT’J‘ViuN'IUFJ']EJﬂ'(‘)ﬁS'N"HG!‘JJuEi‘me iN‘V]'IGlW

v T ~ o a £a @ S =4 ' A v o W ke
Tadeaananldudseansgsavududsiiduaedud hifihfvddy wenviniy
Y

cu A o o Y
"lﬂﬂ‘llﬁ]llﬁﬁ’ ﬂ”lﬂ‘W‘iiﬂlHWﬂW‘U’J”lLL@ﬁ ‘U HNUUANT Lﬂuﬁ‘lﬁ‘ﬁ"ﬁuﬁlﬂiﬂﬂ

v o ]
PIUTENA 13

Wan INATOUaNIAGIUT 2
mMinaaeudiyamiuluaaia (X6) Sﬁuaejﬁ’u walsynounts Y2 Fefnaw
1910 Jadoswszndng mlsgniuas sasidiusenindunindiazuiausy
(X10=(X8/X9) tiloann g s oq Tuvnagsne
Y2 = 1930390 (X7, X10)
X6 =1(Y2) 220)
MsTAT TN 2.1 Uiz aududennasuesaumsonnoony

mheutiesnuna lsudnmsBertudumsins ¥ luaunsa 1.1 - 1.3 wams

UFudnuy 2.1 aw lddnuunmuzanlunsSins iz ¥iaansie 58
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M1319 57
NaMINATIEHAUNIITA 2.1
Dependent Variable: X6 Method: Least Squares Sample (adjusted): 1 400

Included observations: 400 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 2.604858 0.336755 7.73516 0
Y2 0.002727 0.000179 15.21348 0
R-squared 0.375953 Mean dependent var 4.254304
Adjusted R-squared 0.372809 S.D. dependent var 7.103441
S.E. of regression 5.625596 Akaike info criterion 6.300003
Sum squared resid 12563.99 Schwarz criterion 6.329939
Log likelihood —1257.001 Hannan-Quinn criter. 6.311858
F-statistic 119.5851 Durbin-Watson stat 0.393352
Prob(F-statistic) 0

o
=Y

v
Nﬁﬂﬁ‘l’lﬂﬁi’)ﬂﬂhﬂ?ﬂ‘ﬂﬁﬂ? Durbin Watson HAaZIeAUMaNUsaNns

a v & 'o o @ [ Y]
ANTURUTNAIBIIMIUSUTumMIaremsudasaidnds aeauns 2.2

X6 =1(Y2, Y2(-1)) ...(2.2)
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19749 58
Wﬁﬂ753§ﬂ57$ﬁﬁﬂﬂ75ﬁ 2.2
Dependent Variable: X6 Method: Least Squares Sample (adjusted): 1 400

Included observations: 398 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.444935 0.208669 2.13225 0.0336
Y2 0.021038 0.000148 4.05943 0.00297
Y2(-1) 0.806035 0.029495 27.32794 0
R-squared 0.791667 Mean dependent var 4.174311
Adjusted R-squared  0.789547 S.D. dependent var 7.02637
S.E. of regression 3.223361 Akaike info criterion 5.191209
Sum squared resid 4083.292 Schwarz criterion 5.24129
Log likelihood -1028.051 Hannan-Quinn criter. 5.211046
F-statistic 373.3509 Durbin-Watson stat 1.847274
Prob(F-statistic) 0

Ha91nR1519 58 Taduuimuzauaraduayuteanaslumsdins iz
AUA15DADDY A1 Durbin Watson A1 1.8472 (A1 DW 1 n=398 , k =4 A9 1.82081 -

1.85103)

X6 = 0.4449 +0.021038 Y2+ 0.806035 Y2(-1)

°

Q d‘d 4 @ Qs @ o @ Y
Tagdulsnfihminluseanisdnglsynoudae
Y2 1119 t TONFTNaTIUINNITEAV 0.001 A1 t-stat = 4.05943

Y2 (-1) ONTHATIVINNTLAD 0.001 A1 t-stat = 27.3279

=

v Y H
a3l 1891 yasfuludl 7 t Iueguatlszaouns1uidli tuaz 17 Taona

o
Y=

a Lo d’l v W 2 £ Y 1 T g Y
TuFauan THUNDNMAWVVUNA R gI0350008 79 Taas DW agclummcwiu‘lﬂ

ANAINGANMINUANTZAY 0.05 AiD 1.8472 H99¢531I191.82081-1.85103 A

n= 398 , k = 4 (Critical Values for the Durbin-Watson Test)
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aIUA 3 nageuaNNigIuil 1 1¥n1snAaeUa 18 Neural Network (NN) 48 GLM
1. MINATBUAIY NN

ad . = J
95019 Neural Network 1111 Back Propagation Taodl 3 lawwesine Input

~

d o ~A W & '
Layer, Hidden Layer 118 Output Layer 1a81440ua3ins1ews1uu 40 1550 daud

Y

J [ a

U w.a. 25502559 Audanlsidnyunefny1i1 nagnEsLAUTIN (business strategy)

q

dadiumstoyulasduinis (CEO holder) S1UIUALTMIT (executives) 11471
vj’fu’%msﬁgﬂuﬁm‘% (female executives) ﬁunu wnzideou (registered capital) 118
a1y (market value) H8NTWane watlsznoUAITFINY (business performance)
Y1 = flCOST*FOC, DIFF*FOC, @pc(X2), X3 X4, log(X5))
A = o o b4 A (S
enNuazaIn TumMsUeua Yy fvualy ST1 fe dauls
COST*FOC tagAas ST2 fie DIFF*FOC Ag1ug i uuee NN 11U Back

4
w A

. I
Propagation Wuaeil

BIAS
ST1
ST2 1 °
Spc(X2) \ — .j@
W3—p | tWI™X1 - _
X3 *
5

&

X4
Log(X5)

mwn 11 jUnyvvenasevislolssamionunudouses

an o v g . = Y o ¥
TNTWEINTDUIUY NN 1T/ Un-reasoning FI91UNITNITULUDET €

v 1 1

£y ' Yt Y . a ¥ w
VUDUAIUNINAT MSE "1]5113Jﬁ’ﬂlmﬂliﬂaﬂaﬂulﬂﬂﬂﬁ]$ Ulﬂﬂ'] Estimator A9UINUN

U

@ d g v Y £ @ ' P v
Uo3A LT MIU Input nanmsnaassiudeya Tnvldmsulasdulssu@ody
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a 7Y v v Ao a v g A4 A
A1TAIUATIETHAITUNTIDADDUNY GUE]?JUE‘]‘W'lluacﬂﬂ“ui‘lﬂ'ﬁu’]!Lajlﬂulﬂﬁﬂqwﬂu']ﬂ'm

Us1ngmsAnsizdlsingAanisng 59

M 59

a o Y %
Wﬁﬂ7591ﬂ5737/f‘1]@%{ﬁﬂ?8 NN

fauals i Rank aus1duysel
COST * FOC 0.045 6
DIFF * FOC 0.762 2
@pe(X2) -0.062 5
X3 0.464 3
X4 -0.007 7
Log(X5) 0.260 4
Yt-1 0.876 1

A1 MSE = 0.0634

1H890INMITUEY NN 1aAd19IIN3EMImeaan msfioudiou
AN TUUBIAMDUTINITNI1N A1 MSE Tidannvlalial MSE s1nsuy
Fumiuszmnnzaulunsei 114 Frumvesdulszansvssianlsfinsan
smbmindisaudsladdunnnify (@orsannnmiduysad) FaamandSou
Tum519 58 W1 wadseneumsIudi c svifaaAnEnuvsinatlszneuns vl
fi 1 mﬂﬁqmmmmﬁa nagnsaeAnuanaanaufunagn gy
nqudlie Tasdunlsifnatooiigaie S1u AUSmisast Famaild
adueyu walumsis s6 Fesmnmlaslundnnismeadfuazanuieudesly
¥99A1

2. MINATBUAIY GLM

MSNATOUANIUY Y1 = {COST*FOC, DIFF*FOC, @pe(X2), X3

X4,log(X5)) 1a87% GLM wamsnaouilsingaail
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11319 60

HANTHATIEVIA I8 GLM

CRIIE Coeff Std Coeff StdError Z P value
log(X5) 0.11767 0.07920 0.04189 2.80928 0.00528
Yt-1 0.80747 0.82502 0.03022  26.72172 0.00000
@pc(X2) ~0.16093 —0.08316 0.05244  -3.06901 0.00234
ST1 (COST*FOCUS) 0.13258 0.06639 0.06939 1.91054 0.05698
ST2 (DIFF*FOC) 0.22088 0.09843 0.08243 2.67945 0.00777
X3 0.04014 0.17121 0.00880 4.55974 0.00001
X4 —0.02538 —0.04224 0.02076  -1.22252 0.22243
Intercept —0.87645 0.05177  -0.45608 1.92171 0.05555
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SIS Regression GLM NN
Analysis dminuazdy
(time series) auAIdNYsel
COST * FOC 0.1829** 0.1325%* 0.045 (6)
DIFF * FOC 0.2260** 0.2208** 0.762 (2)
@pc(X2) -0.00084* —0.1609%** -0.062 (5)
X3 0.0439%**x* 0.0401*** 0.464 (3)
X4 -0.0265 —0.2538 -0.007 (7)
Log(X5) 0.0463** 0.1176** 0.260 (4)
Yt-1 0.7314% % 0.8074%*%* 0.876 (1)
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