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Abstract

The policy of distributing profits is one of the topics that interest researchers in financial
management, as this policy is based on a comparison between the decision to distribute or
retain profits in order to ensure self-financing, as it was concluded that the policy of distributing
profits plays a major role in influencing the financial position of institutions As well as its
financial performance, and this study also seeks to know the impact of the dividend policy on
the financial performance of a sample of institutions listed on the Qatar Stock Exchange for the
period from 2014-2021, and the data used in this study were collected from the financial
statements available on the website of the Qatar Stock Exchange, It has been processed using
the panel data models through the eviews1( program in order to find out what the effect of the
independent variables (dividend distribution policy) on the dependent variables (financial
performance indicators), and we have finally reached through estimating the panel data and
choosing the appropriate model that the profit distribution policy has Impact on financial
performance indicators.

Keywords: dividend policy, financial performance, Qatar Stock Exchange, panel data.
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Observations 80 80 80 80 80 80
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2016 7,39 1961,87 12,36 67,23 24,25 1409,12
2017 7,08 1132,63 12,32 73,53 39,3 1003,95
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y

ROA 1.000000
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ROA 52!

Dependent Variable: ROA
Sample: 2014 2021
Total pool (balanced) observations: 80

PRM FEM REM

EPS 0.000354 0.000218 0.000240
0.2605 0.4591 0.3971

DPS 0.047809 0.017754 0.016999
0.0000 0.0735 0.0801

RE 0.043071 0.024298 0.021025
0.0000 0.0283 0.0410

DPA 0.000633 -1.25E-05 0.000229
0.1261 0.9906 0.6810

R-squared 0.151108 0.303233 0.079206

Adjusted R- 0.196547  0.165992 0.030097

squared
F-statistic - 2.209481 1.826792
Prob(F-statistic) - 0.018427 0.085749
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0,126150.2605 sl e gusly (DPA Jbasisill (se ageadl caseais ( EPS) agadd) s
Hy dall dpcaydll Jod ) Last L ((10%:5%:%1)assinal) cliginn paen o S Laag
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5 ,dl L o @ (10%5%1%)hsinadl Clgiss paan oo Sl Laag 0.07355 0.0283
CHAb dacajdll Jsd ) Basty Lo ddlas) AV

e & %16w <y i Adjusted R-squared maadl wasill Jales dedl Ll Ll
il (e 16% (S pualts ol Adidall Wihiies ~ LY aoysd Al o (A uds e oz 3l
84% 5 «Jsayl o Blall Jaeay Lia die puaally duhl) A Slcsgal Sl o1aY) 8 dlala
Gana J3 lly magall L dapae e A1 dalse N agan A e 8 Alalall sl (e
L pdal) Uadll aal)

ges 0o 3 125 0.018427=Prob(F-statistic) i ,Laa¥ ddlaa¥l dedl of Jaadls @l
(lan) JIa 3id) z3saill) Hydbod) Gyl Jod 6l (10%5%:1%) dsinall b sices
Gy (EPS)agad) dons)l Lllaia¥) dadll of dflgdall bl z3sai 4 sl liall 8
Cligias gaen oo S Ly 0.68105 0.3971 Jsd) Lo (gslow (DPA)Clasisil (e agad
Lppall Locapdl) Jod ) Laghy o cdilias) AN (gl 41 L Laayilia (10%5%%1) dssindl)
¥ Ly (RE)siadll #LY) daws uial dawill W cHpjdbadl dacajdll (adys Hy
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(Slan] Js z3saill) Hydbadl dacajill Joib (6l 10% dsinad) (g5ine (e S 25 0.085749
: ROE 4lal) (3sia o aslal) auldll juaiall duwills2. 1
AL Ggs e Sl 8 il ol il Aehid) ddl) clly g3l pam L
obial Joaall & daiagall miliil) e liliassy

()gtq;ﬁY)an\@)ﬁ\:HO

(2 ans ) Al 2l H1

dsia o atlal) anall Luadadal) Judheal) ciliby gz 3lad a3 il (07_02) a8 J gaad
ROE sl

Dependent Variable: ROE
Sample: 2014 2021
Total pool (balanced) observations: 80

PRM FEM REM

EPS 0.000473 0.000200 0.000265
0.3491 0.6217 0.4952

DPS 0.057164  0.008940 0.003654
0.0000 0.5077 0.7824

RE 0.055019 0.020293 0.012982
0.0000 0.1778 0.3540

DPA 0.001320  0.001028 0.000664
0.0481 0.4814 0.3898

R-squared
0.374245 0.410329 0.041217
Adjusted R-squared

0.465999  0.250990 0.009918
F-statistic - 3.036352 0.806037
Prob(F-statistic) - 0.001497 0.525184
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Residual Cross-Section Dependence Test
Null hypothesis: No cross-section dependence (correlation)
Pool: COMPANIES
Periods included: 8

Cross-sections included: 10

Total panel observations: 80
Note: non-zero cross-section means detected in data
Cross-section means were removed during computation of

correlations
Test Statistic d.f. Prob.
Breusch-Pagan LM 67.42453 45 0.0168
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Correlated Random Effects - Hausman Test

Pool: COMPANIES
Test cross-section random effects

Test Summary Chi-Sg.  Chi-Sa. Prob.
Statistic d.f.
Cross-section random 10.738897 4 0.0132
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Residual Cross-Section Dependence Test
Null hypothesis: No cross-section dependence (correlation)
Pool: COMPANIES

Periods included: 8
Cross-sections included: 10

Total panel observations: 80
Note: non-zero cross-section means detected in data
Cross-section means were removed during computation of
correlations
Test Statistic d.f. Prob.

Breusch-Pagan LM 82.93675 45  0.0005
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Correlated Random Effects - Hausman Test
Pool: COMPANIES
Test period random effects

Test Summary Chi-Sq.  Chi-Sq. Prob.
Statistic d.f.
Period random 11.287419 4 0.0235
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Pedroni Residual Cointegration Test
Series: ROA? EPS? ROE? DPS?RE? DPA?
Sample: 2014 2021
Included observations: 8
Cross—sections included: 10
Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with lags from -1 to O

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Statistic Prob.
Panel v-Statistic = 1.669816  0.0475
2.114714
Panel rho—Statistic 4.645464 4.267639  1.0000
Panel PP-Statistic = -14.64062  0.0000
13.34655
Panel ADF-Statistic - -4.034463  0.0000
3.288206
Alternative hypothesis: individual AR coefs. (between—dimension)
Statistic Prob.
Group rho-Statistic ~ 5.507467 1.0000
Group PP-Statistic - 0.0000
20.95058
Group ADF- -
Statistic 10.12574 0.0000
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Kao Residual Cointegration Test
Series: ROA ROE EPS DPS DPA RE
Date: 05/28/23

Sample: 2014 2021
Included observations: 80
Null Hypothesis: No cointegration
Trend assumption: No deterministic trend
User—specified lag length: 1
Newey-West automatic bandwidth selection and Bartlett kernel
t—Statistic Prob.
ADF -2.166618 0.0151
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Mean
Median
Maximum
Minimum
Observations
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ROA EPS ROE
7.174038 1091.663 10.72088
7.205000 110.8900 11.21000
35.30000 13636.00 31.60000

-12.56000 -367.8500 -23.93000
80 80 80

DPS RE
62.22913 35.82840
69.02000 12.98000
439.3200 775.2300
-435.5000 -3.650000
80 80
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DPA
1106.820
295.6150
7994.000
0.000000

80


https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company
https://www.qe.com.qa/ar/company

kel Aails

2021_2014 55ll upal) cilpiial BLEY) cBlales Adgias :(03)ad; Galal

Covariance Analysis: Ordinary

Date: 03/29/23 Time: 17:41
Sample: 2014
2021

Included observations: 79

Balanced sample (listwise missing value

deletion)
Correlation
t-Statistic
Proba
bilityROA EPS ROE DPS RE DPA EAT
ROA 1.000000
EPS 0.191649 1.000000
1.713476  -----
0.0906  -----
ROE 0.639973 0.189639 1.000000
7.308374 1.694833 -----
0.0000 0.0941  --—--
DPS 0.079340 0.007087 -0.070793 1.000000
0.698407 0.062191 -0.622769 -----
0.4870 0.9506 0.5353  --—---
RE 0.089349 -0.001037 0.046333 -0.672060 1.000000
0.787179 -0.009096 0.407005 -7.963992 -----
0.4336 0.9928 0.6851 0.0000  --—---
DPA 0.156583 0.568067 0.189131 0.007050 -0.028792 1.000000
1.391172 6.056957 1.690124 0.061862 -0.252755 -----
0.1682 0.0000 0.0950 0.9508 0.8011 -
EAT 0.164315 0.798474 0.151141 0.013569 0.016789 0.574458 1.000000
1.461725 11.63828 1.341671 0.119081 0.147344 6.158389 ---
0.1479 0.0000 0.1836 0.9055 0.8832 0.0000

eviews 10 zalin cilsjda Ao alaeYh godlall slae) (e 1 jaal)
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Method: Pooled Least Squares

Dependent Variable: ROA?

Date: 03/31/23 Time: 12:58
Sample: 2014 2021
Included observations: 8
Cross-sections included: 10

Total pool (balanced) observations: 80

Variable Coefficient Std. Error t-Statistic Prob.

EPS? 0.000354 0.000313 1.133624 0.2605

DPS? 0.047809 0.007459 6.409621 0.0000

RE? 0.043071 0.007915 5.441647 0.0000

DPA? 0.000633 0.000409 1.546626 0.1261
R-squared 0.151108 Mean dependent var 7.174038
Adjusted R-squared 0.196547 S.D. dependent var 5.859924
S.E. of regression 6.409982 Akaike info criterion 6.602297
Sum squared resid 3122.678 Schwarz criterion 6.721398
Log likelihood -260.0919 Hannan-Quinn criter. 6.650048
Durbin-Watson stat 1.307693
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Dependent Variable: ROE?

Method: Pooled Least Squares

Date: 03/31/23 Time: 13:04

Sample: 2014 2021

Included observations: 8

Cross-sections included: 10

Total pool (balanced) observations: 80

Variable Coefficient Std. Error t-Statistic Prob.

EPS? 0.000473 0.000502 0.942158 0.3491

DPS? 0.057164 0.011980 4771797 0.0000

RE? 0.055019 0.012712 4.328087 0.0000

DPA? 0.001320 0.000657 2.008884 0.0481
R-squared 0.374245 Mean dependent var 10.72088
Adjusted R-squared 0.465999 S.D. dependent var 8.502589
S.E. of regression 10.29480 Akaike info criterion 7.549862
Sum squared resid 8054.707 Schwarz criterion 7.668964
Log likelihood -297.9945 Hannan-Quinn criter. 7.597613
Durbin-Watson stat 0.755682

eviews 10 zalin cilsde e alaeYh godlall slae) (e 1 jlaal)

ROA _aiall Al Y zigal jals giliiz(06)ad) (salal
Dependent Variable: ROA?
Method: Pooled Least Squares
Date: 03/31/23 Time: 13:08
Sample: 2014 2021
Included observations: 8
Cross-sections included: 10
Total pool (balanced) observations: 80

Variable Coefficient Std. Error t-Statistic Prob.
C 4.974146 1.542883 3.223929 0.0020
EPS? 0.000218 0.000293 0.744631 0.4591
DPS? 0.017754 0.009762 1.818692 0.0735
RE? 0.024298 0.010836 2.242345 0.0283
DPA? -1.25E-05 0.001055 -0.011797 0.9906
Fixed Effects (Cross)
WDAM--C 4.282416
QFLS--C 1.721953
ZHCD--C 1.056711
MERS--C 1.897788
MCCS--C -1.405538
QCFS--C 1.612367
SIIS--C -5.092485
MCGS--C -2.880336
GISS--C -3.690148
QNCD--C 2.497272

eviews]0 zalin clsda Ao alae¥h gadlall dlac) (e 1 jaal)

79



kel Aails

Asld) Ggha Ao wlal) ROE jaiall &l 59 gigal padi gl :(07)ad) salal)

Dependent Variable: ROE?

Method: Pooled Least Squares

Date: 03/31/23 Time: 13:17
Sample: 2014 2021
Included observations: 8
Cross-sections included: 10

Total pool (balanced) observations: 80

Variable Coefficient Std. Error t-Statistic Prob.
C 8.081901 2.121538 3.809454 0.0003
EPS? 0.000200 0.000403 0.495816 0.6217
DPS? 0.008940 0.013423 0.666044 0.5077
RE? 0.020293 0.014900 1.361952 0.1778
DPA? 0.001028 0.001451 0.708086 0.4814
Fixed Effects (Cross)
WDAM--C 9.768492
QFLS--C -2.965336
ZHCD--C 1.085681
MERS--C 2.897845
MCCS--C 6.457948
QCFs--C -3.705419
SlIS--C -2.949472
MCGS--C -4.205871
GISS--C -7.749119
QNCD--C 1.365252
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.410329 Mean dependent var 10.72088
Adjusted R-squared 0.250990 S.D. dependent var 8.502589
S.E. of regression 7.358596 Akaike info criterion 6.987243
Sum squared resid 3573.829 Schwarz criterion 7.404098
Log likelihood -265.4897 Hannan-Quinn criter. 7.154372
F-statistic 3.036352 Durbin-Watson stat 1.017764
Prob(F-statistic) 0.001497
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Dependent Variable: ROA?

Method: Pooled EGLS (Cross-section random effects)
Date: 03/31/23 Time: 13:13

Sample: 2014 2021
Included observations: 8
Cross-sections included: 10

Total pool (balanced) observations: 80
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 4.847420 1.550073 3.127221 0.0025
EPS? 0.000240 0.000282 0.851651 0.3971
DPS? 0.016999 0.009582 1.774064 0.0801
RE? 0.021025 0.010113 2.078897 0.0410
DPA? 0.000229 0.000556 0.412728 0.6810
Random Effects (Cross)
WDAM--C 3.225249
QFLS--C 0.178884
ZHCD--C 0.538625
MERS--C 1.387135
MCCS--C -0.966902
QCFS--C 1.300564
SlIS--C -3.448476
MCGS--C -1.621924
GISS--C -2.600156
QNCD--C 2.007001
Effects Specification
S.D. Rho
Cross-section random 3.087343 0.2497
Idiosyncratic random 5.351520 0.7503
Weighted Statistics
R-squared 0.079206 Mean dependent var 3.748600
Adjusted R-squared 0.030097 S.D. dependent var 5.325789
S.E. of regression 5.245030 Sum squared resid 2063.276
F-statistic 1.826792 Durbin-Watson stat 1.547034
Prob(F-statistic) 0.085749
Unweighted Statistics
R-squared 0.074775 Mean dependent var 7.174038
Sum squared resid 2509.912 Durbin-Watson stat 1.271741
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Dependent Variable: ROE?

Method: Pooled EGLS (Cross-section random effects)
Date: 03/31/23 Time: 13:15

Sample: 2014 2021
Included observations: 8
Cross-sections included: 10

Total pool (balanced) observations: 80
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 9.003432 2.142326 4.202642 0.0001
EPS? 0.000265 0.000387 0.685484 0.4952
DPS? 0.003654 0.013179 0.277229 0.7824
RE? 0.012982 0.013920 0.932633 0.3540
DPA? 0.000664 0.000768 0.865078 0.3898
Random Effects (Cross)
WDAM--C 6.848806
QFLS--C -0.850409
ZHCD--C 0.777839
MERS--C 2.047147
MCCS--C 4.267797
QCFS--C -2.965006
SlIS--C -2.331921
MCGS--C -2.680870
GISS--C -5.845146
QNCD--C 0.731763
Effects Specification
S.D. Rho
Cross-section random 4.290491 0.2537
Idiosyncratic random 7.358596 0.7463
Weighted Statistics
R-squared 0.041217 Mean dependent var 5.558771
Adjusted R-squared -0.009918 S.D. dependent var 7.358141
S.E. of regression 7.394541 Sum squared resid 4100.943
F-statistic 0.806037 Durbin-Watson stat 0.874537
Prob(F-statistic) 0.525184
Unweighted Statistics
R-squared 0.039111 Mean dependent var 10.72088
Sum squared resid 5487.857 Durbin-Watson stat 0.653521
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Residual Cross-Section Dependence Test
Null hypothesis: No cross-section dependence (correlation)
Pool: COMPANIES
Periods included: 8
Cross-sections included: 10
Total panel observations: 80
Note: non-zero cross-section means detected in data
Cross-section means were removed during computation of correlations

Test Statistic d.f. Prob.

Breusch-Pagan LM 67.42453 45 0.0168
eviews]0 zalin cilsda Ao alaeYh godlall slac) (e 1 jlaal)
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Residual Cross-Section Dependence Test
Null hypothesis: No cross-section dependence (correlation)
Pool: COMPANIES
Periods included: 8
Cross-sections included: 10
Total panel observations: 80
Note: non-zero cross-section means detected in data
Cross-section means were removed during computation of correlations

Test Statistic d.f. Prob.

Breusch-Pagan LM 82.93675 45 0.0005
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Correlated Random Effects - Hausman Test
Pool: COMPANIES
Test cross-section random effects

Test Summary Chi-Sgq.  Chi-Sq. Prob.
Statistic d.f.
Cross-section random 10.738897 4 0.0132
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Correlated Random Effects - Hausman Test
Pool: COMPANIES
Test period random effects

Test Summary Chi-Sg.  Chi-Sq. Prob.
Statistic d.f.
Period random 11.287419 4 0.0235
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Pedroni Residual Cointegration Test
Series: ROA? EPS? ROE? DPS?RE? DPA?
Date: 03/31/23 Time: 12:36
Sample: 2014 2021
Included observations: 8
Cross-sections included: 10
Null Hypothesis: No cointegration
Trend assumption: Deterministic intercept and trend
Automatic lag length selection based on SIC with lags from -1 to 0
Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -2.114714 0.9828 1.669816 0.0475
Panel rho-Statistic 4.645464 1.0000 4.267639 1.0000
Panel PP-Statistic -13.34655 0.0000 -14.64062 0.0000
Panel ADF-Statistic -3.288206 0.0005 -4.034463 0.0000

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 5.507467 1.0000
Group PP-Statistic -20.95058 0.0000
Group ADF-Statistic -10.12574 0.0000

eviews 10 malin ailspe e alac¥h gollall dlae] (e 1 jaal)
S JLIAY Galiial) Jalsal) LA il :(15)ad) salel)

Kao Residual Cointegration Test

Series: ROA ROE EPS DPS DPA RE

Date: 05/28/23 Time: 13:27

Sample: 2014 2021

Included observations: 80

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.
ADF -2.166618 0.0151

eviews 10 zalin cilsda e alaeYh godlall slae) (e 1 jlaal)
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161.4
18.51
10.13
7.71
6.61
5.99
5.59
5.32
5.12
4.96
4.84
4.75
4.67
4.60
4.54
4.49
4.45
4.41
4.38
4.35
4.32
4.30
4.28
4.26
4.24
4.23
4.21
4.20
4.18
4.17
4.08
4.00
3.92
3.84

199.5
19.00
9.55
6.94
5.79
5.14
4.74
4.46
4.26
4.10
3.98
3.89
3.81
3.74
3.68
3.63
3.59
3.55
3.52
3.49
3.47
3.44
3.42
3.40
3.39
3.37
3.35
3.34
3.33
3.32
3.23
3.15
3.07
3.00

3

215.7
19.16
9.28
6.59
5.41
4.76
4.35
4.07
3.86
3.71
3.59
3.49
3.41
3.34
3.29
3.24
3.20
3.16
3.13
3.10
3.07
3.05
3.03
3.01
2.99
2.98
2.96
2.95
2.93
2.92
2.84
2.76
2.68
2.60

Gealall Aails
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F Values for o« = 0.05

4

224.6
19.25
9.12
6.39
5.19
4.53
4.12
3.84
3.63
3.48
3.36
3.26
3.18
3.11
3.06
3.01
2.96
2.93
2.90
2.87
2.84
2.82
2.80
2.78
2.76
2.74
2.73
2.71
2.70
2.69
2.61
2.53
2.45
2.37

dy
5

230.2
19.3
9.01
6.26
5.05
4.39
3.97
3.69
3.48
3.33
3.20
3.11
3.03
2.96
2.90
2.85
2.81
2.77
2.74
2.71
2.68
2.66
2.64
2.62
2.60
2.59
2.57
2.56
2.55
2.53
2.45
2.37
2.29
2.21

o)
"'“

234.0
19.33
8.94
6.16
4.95
4.28
3.87
3.58
3.37
3.22
3.09
3.00
2.92
2.85
2.79
2.74
2.70
2.66
2.63
2.60
2.57
2.55
2.53
2.51
2.49
2.47
2.46
2.45
2.43
2.42
2.34
2.25
2.17
2.10

236.8
19.35
8.89
6.09
4.88
4.21
3.79
3.50
3.29
3.14
3.01
2.91
2.83
2.76
2.71
2.66
2.61
2.58
2.54
2.51
2.49
2.46
2.44
2.42
2.40
2.39
2.37
2.36
2.35
2.33
2.25
2.17
2.09
2.01

238.9
19.37
8.85
6.04
4.82
4.15
3.73
3.44
3.23
3.07
2.95
2.85
2.77
2.70
2.64
2.59
2.55
2.51
2.48
2.45
2.42
2.40
2.37
2.36
2.34
2.32
2.31
2.29
2.28
2.27
2.18
2.10
2.02
1.94

240.5
19.38
8.81
6.00
4.77
4.10
3.68
3.39
3.18
3.02
2.90
2.80
2.71
2.65
2.59
2.54
2.49
2.46
2.42
2.39
2.37
2.34
2.32
2.30
2.28
2.27
2.25
2.24
2.22
2.21
2.12
2.04
1.96
1.88
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inf

4052
98.50
34.12
21.20
16.26
13.75
12.25
11.26
10.56
10.04

0.65
09.33
9.07
286
4.68
8.53
2.40
2.29
4.18
2.10
8.02
7.95
T.58
7.82
7.7
7.72
7.68
7.64
7.60
7.56
7.31
T.08
6G.85
G.63

2

4999.5
99.00
30.82
18.00
13.27
10.92

0.55
2.65
2.02
7.56
7.21
G.93
6G.70
G.51
G.36
6.23
6G.11
G.01
5.93
5.85
5.7T8
5.72
5.66
H.61
557
5.53
5.49
5.45
5.42
5.39
518
4.98
4.79
4.61

3

o403
09.17
20.46
16.69
12.06

0.78
5.45
7.59
G.99
6.55
G.22
5.95
5.74
H.56
H.42
5.29
518
5.09
501
4.94
4.87
4.82
4.76
4.72
4.68
4.64
4.60
4.57
4.54
4.51
4.31
4.13
3.95
3.78

Galall Al

o= 1% A A 2o Hdud Jgan :(17)ad) Galal

F Values for o = 0.01

h625
09.25
28.M1
15.98
11.39
9.15
T.85
7.01
G.42
5.99
h.67
h.41
5.21
h.04
4.89
4.77
4.67
4.58
4.50
4.43
4.37
4.31
4.26
4.22
4.18
4.14
4.11
4.07
4.04
4.02
3.83
3.65
3.48
3.32

923

dy
5

4764
99.30
28.24
15.52
10.97

B.75
T.46
.63
.06
.64
5.32
506
4.86
4.69
4.56
4.44
4.34
4.25
4.17
4.10
4.04
3.99
3.94
3.90
3.85
3.82
3.78
3.75
3.73
3.70
3.51
3.34
317
3.02

hE50
99.33
27.91
15.21
10.67
847
7.19
6.37
5.80
5.39
507
4.82
4.62
4.46
4.32
4.20
4.10
4.0
3.94
3.87
3.81
3.76
3.71
3.67
3.63
3.59
3.56
3.53
3.50
3.47
3.29
3.12
2.96G
2.80

no28
99.36
27.67
14.98
10.46
2.26
G.99
6G.18
h.61
5.2
4.80
4.64
4.44
4.28
4.14
4.03
3.93
3.84
397
3.70
3.64
3.50
3.54
3.50
3.46
3.42
3.39
3.36
3.33
3.30
3.12
295
2.79
2.64

8

o082
09.37
27.49
14.80
10.29

5.10

G.84

6.03

54T
5.06

4.74

4.50

4.30

4.14

4.00

3.89

3.79

3.71

3.63

3.56

3.51

3.45

3.41

3.36

3.32

3.29

3.26

3.23

3.20

317

2.09

2.82

2.66

2.51

9

G022
99.39
27.35
14.66
10.16

T.08
6.72
591
535
4.94
4.63
4.39
4.14
4.03
3.80
3.78
3.68
3.60
3.52
3.46
3.40
3.35
3.30
3.26
3.22
3.18
3.15
3.12
3.09
3.07
2.89
272
2.56
241



inf

4052
D850
3412
21.20
16.26
13.75
12.25
11.26
10.56
10.04

0.65
0.33
0.07
H.86
5.68
82.53
2.40
2.29
218
.10
2.02
7.95
T.58
7.82
T.77
7.72
7.68
7.64
7.60
7.56
7.31
7.08
6.85
.63

40995
99.00
30.82
18.00
13.27
10.92

0.55
8.65
2.02
7.56
7.21
6.93
6.70
6.51
6.36
6.23
6.11
6.01
5.93
5.85
5.7T8
n.72
066
4.61
5.07
5.03
5.49
5.45
5.42
5.39
018
4.08
4.79
4.61

Galall Al

o =10% da A0 e Ldud Jgan :(18)ad) Galal)

5403
90.17
20.46
16.69
12.06

0.78
B.45
7.59
.99
.55
6.22
5.95
5.74
5.56
5.42
5.29
a.18
5.09
5.01
4.94
4.87
4.82
4.76
4.72
4.68
4.64
4.60
4.57
4.54
4.51
4.31
4.13
3.95
3.78

F Values for o = 0.01

H625
09.25
28.71
15.98
11.3%

9.15

T.85
7.01
G.42
5.99
h.GT
h.41
5.21
504

4.89

477

4.67

4.58

4.50

4.43

4.37

431

4.26

4.22

4.18

4.14

4.11

4.07

4.04

4.02

3.83

J.65

3.48

3.32

923

d;
51

4T64
99.30
28.24
15.52
10.97
B.TH
T.46
6.63
.06
o.64
5.32
5.06
4.86
4.69
4.56
144
4.34
4.25
417
4.10
4.04
3.99
3.94
3.90
3.85
3.82
3.78
3.75
3.73
3.70
.51
3.4
317
3.02

hE5Y
09.33
27.M
15.21
10.67
B.A47
7.19
6.37
5.8
5.39
50T
4.82
4.62
4.46
4.32
4.20
4.10
4.M
3M
3.87
3.81
3.76
3.71
3.67
3.63
3.59
3.56
3.53
3.50
347
3.29
3.12
2.00
2.80

5028
99.36
2767
14.93
10.46

226
6.99
6.18
a6l

5.2
4.80
4.64
4.4
428
414
4.03
3.93
3.34
37T
3.70
3.64
3.50
3.54
3.50
3.46
3.42
3.30
3.36
3.33
3.30
3.12
295
279
2.64

5982
09.37
27.49
14.80
10.29

&.10

G.84

G.03

54T
506G

4.74

4.50

4.30

4.14

4.00

3.89

3.79

3.71

J.63

3.506

3.51

345

3.41

3.36

3.32

3.29

3.26

3.23

3.20

317

2.99

2.82

2.66

2.51

9

6022
99.39
27.35
14,66
10.16

7.08
6.72
5.01
035
4.94
4.63
4.39
4.14
4.03
3.80
3.78
3.68
3.60
3.52
3.46
3.40
3.35
.30
3.26
3.22
3.18
3.15
3.12
3.09
3.07
2.89
2.72
2.56
241



