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Panel
.. 2536-2540

.. 2536-2539



Tobin's g
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33

Tobin's Q

Q =f(TLARG,TPERS, TINST.TFI LO.TFORE, DVBOR,ASSET,GDP)
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Tobin's Q
Perfect and Wiles (1994)

EQUITY + LTD + STD + PFD + CV
Q =
ASSET
Q Tobin's Q

EQUITY



LTD
STD
PFD

CvV

ASSET
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(at Liquidating Value)

TLARG

TPERS
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TINST
4,
TFILO
5I 1
TFORE
6.
LTD + STD + PFD-DEPO
DN =
EQUITY + LTD + STD + PFD + CV
DV .
LTD
STD
PFD
(at Liquidating Value)

DEPO



ASSET
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EQUITY
cv

DVBOR

GDP

(TLARG)
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(TPERS)

ol



(TFILO)

4,

(TINST)

5



5.
(TFORE)
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(DVBOR)
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(ASSET)

(GDP)
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(+) (+)
Qi= B, TLARGi#+ B2DVBOR+

(+-) (+)
Qt= B,TPERSH B2TINSTit

(+’-) (+1-)
Q= B,TPERSHt+ B2TFILOit+

(+)
BGGDPH

3.4

(*:) (+)
B3ASSETit+  BAGDPi

(+) ()
B3DVBORi+  BAASSETi+

(+-) (+)
B3TFORE,}  B4DVBORGt

.. 2536-2540

£1

(+)
B5GDPt+

(+ 1')
BSASSETit+
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t



5/

. 2536-2539
Panel
Panel (individual)
Panel
Panel Panel
Panel
Panel
Qt=B0+ B1TLARGIt+ B2DVBORIt+ ... + ByGDPt+ | (4.1)
=12, |
t t=1,2...T
N*T
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€, =U, +U,+U, (4.2)

Fixed Effect
Within

42 41

Qt=B0+ ITLARGL+B2DVBORY+.. + ByGDPE+Ui+ 1+t (43)
43
Q-=B0+B TLARG. + B2DVBOR I+... +BJGDP, + -+ + . (44)
43-44

(Qk Q) = YTLARGE TLARG )+ BADVBORE DVBOR )+..+  (45)
BYGDPE GDP) +( b 3+( , )

Panel
Fixed Effect 45
Fixed Effect
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