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Abstract

The service industry has been collecting data since 2019-2011, for a total
of three years, with 100 companies analyzing it. Data by using descriptive statistics
to describe the general characteristics of the data. Correlation coefficient analysis
to Find the relationship between independent variables and multiple regression
analysis when using the hypothesis test. Research to find the correlation of the
hypothesized independent variable with the follow-up variable, which is
measured by the market price ratio. And future profits. The research found that
working debt has a positive correlation with market price ratios and future
earnings. The working assets are positively correlated with future profits. Pre-tax
profits are positively correlated with future profits. The future is statistically
significant at 0.01 and 0.05 (respectively). The total liabilities are negatively
correlated with : Future profit. Net profit has a negative correlation with future
profit but no correlation with market price ratio. At the same time, with statistical
significance of 0.01, while total assets and gross profit had no correlation with the
price ratio. future markets and profits.

Keywords: Assets; Liabilities; Profits; Market price ratios; Future profits
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ifgu 2% o o o %4 1 LG b4 -
viuandfydszudn (dauvesiiionu) | s o
AMNANNTTUNISY
Als selgannsiiuins — ATy Slseudy furass
GPM & v 9 1% 1 24 2
TUAY Viuadaytnszud (druves] ¥8NaNTg
A |, o =
, AuUs onalagy WA158U1N
30
o oy .| AwEusalunisyin
Alsrau ils (viau) ewdununanis@uy 0
EBIT |, . ——— — Mlsnouinaen
nnay vuandgytissuar (drvesdio] » o o
: § V] We39wesianis
o s ANAINTaluN1TYn
L ls (vinnu) avs dmsunn e S&§Q?E, :
NPM | filsgms ——— — Anlsgnanuyiazeves
Wuandgytissuar (drvesgionu) | -
: v Cht Aan1s
fauUsnu (Dependent Variables)
v AUAINTALUATY
G] ’1 a v [ s
BRTE I F1AUAYBINANNITNE 59’]5’]?1"JULU§EJULﬁEJU
P/E | 37A7 — ,
Alsaoru (qu) TEMINITIAPAAVDY
A * v e o
Wusamlsgniseu
AUAINNTOUBIN LS
flslu fls (viamu) qvd dmsunalneu | Tyl dield
FPF PR
aUIAR wensaiinlslusuiag

ey szuaitlagiu

YDINI
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nsATIEdaya
1. Mylnseiteyaadiidanssaun (Descriptive Statistics) Tdlun1siiasen
v a ) = a 1y ) P ~ P ) aadg v
ToyaNgIiuNITLaINEIT Mseesugdnuueluveseyaldlun1sfinwnaly affnly
A9NER ANENER ALARY Wag  ANTEUUUNINTEIY
2. MSIATIENANEUUSEANTANNUSwUULNESEUW (Pearson Product Moment
Correlation Coefficient) LNaMIANAINUFUNUS TE NI UTDATEINTINTANUTUNUS
fuedlusiugs viseiiundt 0.80 FaazvilAntaym (Multicollinearity)
3. N153LATIETNITanneeNAn (Multiple Regression Analysis) 4101511
ToUanTIUTWANYIINTIATIEluduae iiefnwidsanuduiudsening Funsned
PUAY ANUFUNUSTENINEUNSNG LAY wazilstudnsarusiamatawaznnlslu

BUNAR

WAN15338 (Research Results)

1. aALINWIIAUUN (Descriptive Statistics) Tsi’ﬂ,umﬁlmwﬁﬁﬁau”aLﬁ'mf‘ﬁ’ums
uanuasvoesuednuaimluvesdeyaildlunsinuimly afAfld Aign Aigean
Anady warAndesuunTgIu il
M54 2 WanTAeTIgidoyaEaRAITmTTIN

fiaus Minimum Maximum Mean  Std. Deviation
CAS 0.02 18.01 2.03 2.40
TOA 0.10 46.20 7.33 6.37
LBC 0.00 12.09 1.47 1.81
TOL 0.00 33.15 2.82 3.95
GPM -1.59 15.12 0.94 1.68
EBIT -3.64 7.18 0.34 0.84
NPM -3.89 7.02 0.24 0.82
P/E -0.00 0.08 0.03 0.46
FPF -3.89 5.01 0.32

0.83
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21597 2 wansiiuinmsuvesuidnaanzdoulunaiandnminduns
Uszinalnenguemamnssiuinig dunindnyuiou Savani 0.02 Jergegadl 18.01
Aedei 2.03 uardrudsauunsgiui 2.40 dunindsau Sledgadl 0.10 Agegadi
46.20 Aaded 7.33 wazdudouuunnsgiui 6.37 W’fﬁwyuﬁau fiAnngail 0.00
Ageanil 12.09 Anaded 1.47 wagdrudoavusnsgui 1.81 wilAusiy feviand
0.00 A1geandl 33.15 Anaded 2.82 uavdrudsauumasgiudl 3.95 dlsdudu den
fgafl -1.59 Agegail 15.12 Aaded 0.94 uazdrudosuumasgiud 1.68 flsneu
wnane :ﬁmﬁmm'ﬁ' -3.64 Angagail 7. 18 Aaded 0. 34 LLazdauLﬁmmummmuﬁ
0.84 flsgyid dAvinand -3.89 mmaﬁm 7.02 Aadi 024 LLaumuLumwumm%m
7l 0.82 amﬁmui’lmmmm mmmaﬁm -0. OO ﬂ’lﬁﬂﬁfﬂ‘l/l 0.08 mmaw 0.03 uay au
Deauunnsgud 046 flslusunan fidmand -3.89 Ageand 5.01 Anaded 0.32
wavanudoauunnsgIud 0.83

2. nMsiiasreAduUsedng auwusuuuiiesdu (Pearson Product
Moment Correlation Coefficient) Lilomerannudusitussznineiuusdasgindiing
Awdtusiueslusiugs wieiiundt 0.80 dsazsiliiAntiyvn (Multicollinearity)
m31efl 3 AvdudsyAvSanduiusuuniiesdu (Pearson Product Moment
Correlation Coefficient) sgninsiulsdasedlilun1side

AUy CAS TOA LBC | TOL | GPM | EBIT | NPM
CAS 1 0.55 0.41 | 036 | 0.38 | 0.29 | 0.23
TOA 1 0.74 | 0.72 | 013 | 0.07 | 0.02
LBC 1 074 | 0.12 | 0.14 | 0.10
TOL 1 0.00 | -0.15 | -0.19
GPM 1 |030 | 028
EBIT 1 0.73
NPM 1

n=300 **Correlation is significant at the 0.01 Level (2-tailed).
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asungdyanual

Aulsdese
CAS unu  Auniwduyuiieu GPM unu  nlsvudu
TOA wnu  Suniwdsau EBIT wnu  flsnauvinand
LBC wnu  wilfunyuley NPM uny  mlsgns

¥

TOL unu NUAUTIU

'
a

9NP15197 3 MIeTRAduUsE AV avduTSsEuinetBasy 7 fauds Tl
auduTuSTusEIeuls - Insfinnsanannadudssansanduiusuuuiiesdutio
N1 0.80 (r<0.80) wansibifianuduiusiues viseanananladn dudsdasennda
wusidudaszainiu

3. n'ﬁ%l,ﬂi'wﬁn'ﬁaﬂnaawn@m (Multiple Regression Analysis) tJun151in
Yoyafinusulduhmsinngilutugs Wefnudanuduiudszninaiuning
wiay wazils fudhsrdusimaann wazilsluauan
A9199 4 LLammﬁuUiz?{m‘émiamaaL%qwmm WiennasuanuAgu Amdumus
sywieduning wilau waziils fushsaiusinnann wazmlslueupnvesusonan
neideulunaianannindursusemelng nauanaInnssuuing

. INIIFIUTIAINAA mlsluaunnn
AU VIF
B Sig. B Sig.
AunSndvyuiou 0070 | 0313| 0276|  0.000 1.442
Aunsnd sy -0.090| 0.895| -0.079| 0241 1.442
silAumsudeu 0238 | 0030| 0545|  0.000 3577
WihAUTI -0.151 0.166 | -0.605|  0.000 3577
flsdugn 0021 0737| 0060| 0211 1.105
mlsnewinang 0.079 0.629 0.957 0.000 7.908
lsgns -0.053 | 0743| -0.396|  0.002 7.803

*seauUdgdIAYN1eana 0.05 **szaulludrAynieaan 0.01

1NAN59 4 NS IASILINNTUIAT VIF (Variance Inflation Factor) wuin an
VIF vesulsdasediaaglusewing 1.105-7.908 afosndn 10 wanslimiiudn fauds
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Sasldfimnuduiusiulussdugs Snhduusdassianuadigaunisannosiile
naaeuaNuAgulaglinTiaTzin1sanneenvan (Multiple Regression Analysis)

1. anudiiudsywineduning wilau uaziilstudamdiusainain vesuiey
spnsidsulupaianannsnduisseinalng nguanaInnssuusng lawn audunsng
oy fierduuszavsannesuuunnsgiu (Beta = 0.070) lnedsyfutivdfyda
a0fnnaaauA P-Value ¥INAU 0.313 (Sig. = 0.313 > 0.05) AMUAUNTNY 5L dAN
uUsyAnBnnnosuUUINATEIL (Beta = -0.090) Tnsfiseuiiuddnydsadfnaaausi P-

¥
aa a

Value W1 0.895 (Sig. = 0.895 > 0.05) fuvilaumyuidou Tarduuszavsoanes
WUUNINIFIU (Beta = 0.238) Inediseiuled1Agidsanfanaaauri P-Value winiy
0.030 (Sig. = 0.030 < 0.05) funiiaus feduUseavsonnesuuuansg i (Beta =
-0.151) InsfiszautvdrAadsananagaual P-Value windu windu 0.166 (Sig. = 0.166
> 0.05) fwrlstudu Sadulsaninnnesuuuaasgu (Beta = -0.021) Tneflsediy

o w a

HodAgyLBsaianaaoual P-Value windu 0.737 (Sig. = 0.737 > 0.05) sunilsnausin
@ fleduuszansananesuuunnnsgiu (Beta = 0.079) Inofszduodidy  Bead
NAFBUAT P-Value wifiu 0.629 (Sig. = 0.629 > 0.05) A1unlsans danduusedn
OANBELUVNINIFIU (Beta = -0.053) lnedlssautvdAgidsadfanaaouan P-Value
Wiy 0.743 (Sig. = 0.743 > 0.05) WeAIIN é’mwﬁﬁumuﬁau fAnuduiusuIniu
Shsrdusaaan Fuduninduyuiou Auninden nildus dlstudy dilsou

W mlsans luflenuduiusiudnsdusanain

]
B

1

2. avuduiusseninedunsng nildu wazdilsiuilslusuian vesuidnag
neidoulupaianannsnduvissemealng nquanaIvnssuuinig lawn audunsne
oy fieduuszavsannesuuunnsgiu (Beta = 0.276) lnsdsyfutiudiAd
adAvadauan P-Value Lv1Au 0.00 (Sig. = 0.00 < 0.05) ATUAUNTWE 593 T A
FuuszAvSannenuuTLmIIL (Beta = -0.079) Tneflsedutioddnydaiivaaoud P-
Value 11U 0.241 (Sig. = 0.241 > 0.05) funilAumyuiou frduuszanianaes
WUULIREIU (Beta = 0.545) Inellssiutluddyisatifivagaaudn P-Value Wiy 0.00
(Sig. = 0.00 < 0.05) funiiaus frduuszavsannesuuuamsg (Beta = -0.605)
InedlszautudAgyidsaianaaaual P-Value Ay 0.000 (Sig. = 0.000 < 0.05) AU
flstudu ferdudsyansannesuuuinmnsgiu Beta = 0.060) Tnsfseautoddade
aifvnaaauAn P-Value AU 0.211 (Sig. = 0.211 > 0.05) funlsnaurna® e
FuuszAvSonnosuuunnsgu (Beta = 0.957) Insfisedutioddydeadivaaausi P-
Value 111U 0.000 (Sig. = 0.000 < 0.05) siurilsgns dAduUszansannesuuy
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1195514 (Beta = -0.396 louilsyaudedAgydsaiifnaaauei P-Value iy 0.002

(Sig. = 0.002 < 0.05) wanyd FuAunnduwIou niaunyudeu flsiouinms i

auduiusidsuanduilsluowan duniausu flsans danuduiudifaaui

flsluowan fudundnga dlsdud liflesduiusiusilsluounan
ATUNANINATRUANNAFIUNTTIVY

GEEY

3)
B

’]u a a 4
dUUNZIUY WANI3ILATIISH

e
®

1 AUNINIAANUFUNUSLTIVINAUBATIEIUITIAIHAA -
YaUsEnannsiloulunanannsngwiauseindlne

NANYAFINNTTUUINNT

Funsndnyuilou Tanuduiusiduindu | Tdaduayu

DHTIFIUTIAINAN

dunindsiy denuduiusideuindudnsdi | ldatdvayu

I1AFARN

3

2 NHAUTANUAUNUSLITIUINAUINTIAIUITIANNAIAVDS -
UsenaanzideulunaiavanninduisUsemelng ngu

DNAMNITUUINNG

i dunyudsudanudunusidavindu | aduayy

PHITIAIUTIANAN

nildulivywIsudanuduiusiguindu | ldadvayy

PHITIAIUTIANAA

3 Mlsdanuduiusigauiniudnsndiusininainees -
Usenaaveleulunainnannsndunisussmelng nau
DNEAMNTTUUING

Alstuduiinnuduiusidsuiniudnsid | Tadvayy
FIANNAIN
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3)
B

e
®

FUNRFIU

NANISHATIEN

AlsnauRnA1B8d A NFUNUS LT suInAU
BNIIFIUTIAINAN

Tylanduayuy

Mlsgzdanudunusigauiniudnsdusian
Man

Tylanduayuy

Aunsnddanudunusitaviniunlslusuianvog
Usenaaveleulupainannindunsusemealne nay

QMAANTTUUINNT

Funsndvyuisudanuduiusideuiniuils

Tuaunan

GIATGIY

AUNTNGFINT ANUAUNUSLTauINAUNTbSIU

DUAK

Talatiuayu

3

nHAUdANUAUNUSITIUINAUMN LS I B UIARYBIUT N
anzideulunarandnnsndunaussmalng nqu

DNEAMNITUUIANT

a IS

wilduvyudsudanuduiusigauiniuiilsly

BUIAR

GITGINY

wildungusiuiianuduiusidauinduilslu

BUIAR

GITGINY

Mlsianuduiusidauindumlslusuinnvesuseman
neifoulunaiandnnsnd unsUssinalne nay

QMAANTTUUINNT

Alstusud A udunusiBauainnunitsly

DUAR

Lalatiuayu
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GEEY

3)
B

']u a a 4
dUUNZIUY WANIIILATIISH

e
®

Mlsnewinasianuduiusigeuindumlslu | aduayu
aUAn

Mlsgvsiimnuduiusidauinduiilsluowag GG,

aAUs18HNaN15998 (Research Discussion)

nseAUTIENaNSITY 30e AuduTussEnInduning wiau wazrnls fu
n51dus1IARa1n wazmlslusuianvesusenaangiloulunainnannsnaunsuseine
Ine nquamamingsuuIng dnanisaiusie el

1. Wlefnwpnuduiusseninaduning wildu wazilsiusnsidiusiainain
yoauTEnIaneleulunaiavannindurissemalng naugnamnIsuuINIg WUl fnu
%ﬁ}ﬁumuﬁauﬁmmé’mﬂ’uﬁ@ﬂmﬂﬁ’ué’mwmuswmmam g il tudAynieaia
26U 0.05 FsaonndasiundTevessundy wnden (2563) Anwuistunanszny
yosdunIweg uazniauiironalssnounisvesuseniiannedeulunainudnninguis
Uszwdlng nan1539enudn w’fﬁumuﬁau fanudunusiunalsznaunisluniu
RTIAIUNANDULNUNILT BNTIEIUNANDULNUIINEUNING LAEERATIEIUNANBULNUAD
dnfieviu vesuiendiaamzidoulunaremdnninduisUszinalne oradumszinly

a

AUUsEANTAMIUNTUS ISR UN UL NI EWYRINANTS FesiudmdFunyuivunes

= A

Aansardiveafidsulumusnsnsidulavessield duteyafertunisamu uay
nsdamiiu Sadulunuunfsfifedunstu luvssiuiiieatundau Aludiues
wilau axUsenaude wildumuidey AeniaduiisseznannstrssvilAuniely 19
vidomeluseuszeznamsiiiunumudnivesddniiuamninfaanzioulunain
nEnmindusiaszimdlne Tuguuesmsiunidum oy Sanuduiussusngdan
samann JaduiulsdfyiifianuduiuifunaUseneunisvesuseniaanadevly
paemdnninduwiasemalng Sududmdiiusiusnmdiumanain vosuitniian
neideulunaiandnnindursUsemelng nquanaInnssuusnig

Frudunsngvuiou Aunindeu vildus dlsdudu flsdewinnd fils
a3 liflanuduiusiusnndunainan feaonadesiuamidevesine nssdm
(2562) laAn¥1iTeAuduiusseninagnsnadiun1anIsRuiusau wudidnsinls

JUAUTLANUAUNUSTURaUN USRI TIRUTUNANDULNY WaNANTTINUI1 9n51n115310
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nsaiduay gnsnilsgns wazdnsinlsdesiu lddanuduiusiudnsniuiu
nanouwny analumagdn Weduniwduyuideu dunindyiu vildusw mlstud
tlsousina® flsqus flstudu Inueglunsinseidamdiumenisi Sein
Tunieanasiazdeuduiudiusnndusnnan Welnadunuieanadlufiem
asatudy fiorainaindadeludiusne 9 fidwmarnuduiusiusnsmdiusnnain
wuianssnduagdesinsumsmlsiiifetludisevil duresianisluewian o1a
dewalinanisldanunsadmlsundneludunald viedngladeslviugderuld 919
Fullghuisnanlngisantilsiuiuieglussiuiiady wiuidmndriuiuloue
ns9eRudunannt ludnsUszanauiosazvasmlsgrivdmina8Rulanusunistiu
33 MEANUIMINUTENAANavIaYUans vsenaglifiuleuignisinedutunalud
dufedmalisanmlstusulufiammsstudusasmlsdudui vdmaaonadosiu
AMUANITUTINTIEIUIIAINETR

2. \ilofnwenuduiusseninadunsng wilau wazdlstuilsluewian ves
vsgnaanzideulunaianannsnduvisuszmalveg nquaaaInnssuuInig wuin anu
Aunswduyuiou wildumyudou mlsdewinn® SeuduiusiFaandurilsly
au1An aeliadduneaanfiseiu 0.05 Feaenndasiunuidevesiuens Sunsandu
(2558) AnwuAeaiv mmé’uﬁus‘swdwwﬁﬁuLLazﬂmmwﬁﬂﬂaw%ﬁmﬂmL‘ﬁ“au Ty
panevdnning 153 18 le vessemalng 9nnsfnvmuiUSinamiauiiavinaly
Favanduseduamnmdils savnidusn sdfunudeu waslingudeu viaudaan
anntunsdy uagdlildinannanitunisiu Suunldufeednsinnisilsdesas i
Tl mriilslueuaniiseduiigedu Wousniinsreviauluinadifisdutues
waznan1sITensal nudn Mudlsteuinadauduiusiduanduilsluounan
yoausenaanziloulunainndnninduisuszimelng ngugaainnssuuinis o1y
w1231 Mlsneudnn® Wulsneninn® suluds Wurlsneuindndousian
wazAlddrreustn SudusiinanuannsalunsiilsvesudazAans Savils
wan1s3sedudsuandumlsluouinn vesuisnaanzidoulunaiananningwia
Uselng naugnavinssuuints dadulumuuumnanieniuiils luussduiifeaty
nsnensaiilslusunan TusmesmefunmsiUAsunUasilsans uazatuayy
WUIARUBY Freeman Ohlson and Penman (1982) ¥11n19398189Us2ANEUWAD WUT
NTMANDULNUNINUYT (Book rate-of-return: ROR) @snsausnlalunisneinsaing
wWaguuUasmilslueunan Tnefl ROR azAuinlasirilsandmssediuvesievu
Fauitoesiuandiifuinsiiassrauauduialuniswennsal arsiimsigaen
auUnyTressunsdunildlunismennsaldie unufiegldduavilsifiosegrafodlu
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msnensaimsdsuuasiilsluounan Jsaenndesiuivanaiiin yaramdadues
aunsduaunsatantdlunsnensalilsluewianla luguuemisdudunsng
syuiou vildunyudeu dlstowina® arwdiiudiduanduilslueuian Fadu
é’hLLUiﬁiwa&ﬁu;ﬂaﬁhmmﬁ’iﬁmmwmiL‘Eu

Frunilausau mlsans denuduiusidsauduiilsluounan Fsaenadasiu
NUITHVBIGAINY WA MY, WATANI Tolwm Uag Adenua Tsiauna (2560) Anw
ANuduRussenitalassasdunuivyarivssnaangfoulunaiandnnsng uns
Uszindlne wuih silAuveslassaieSunudauduiusidauiuyadism dufed
Uitniviauveslassainadunugaasinlviyaruidnin Tuonafienuduiusiuyues
vosrlsluouanvesuisniag oradunaedn uildu unserniuvesianislu
dagtuiidunasnarnimgnisalluedn fdwalviansdendenindviodunindly
Amasiiedisevilluowian Tnefinsdrefumssaniutunussezina Jauduoenads
yaarudunusiumlslueunn ludrunansiduaumlsgvsianuduiusidauiu
flslusuian §easnndoefueruiseaas Chan, Chan-Louis, Jegadeesh and
Lakonishok (2001) levinsfinuaanmmlsuasnanauunusesiu wud nannsuad
AULNATIAIANIIAARALLANANTE NI LI Uy ez nszuaiudn TnaRansaun
Fi¥anasinsdnsannisiudsunladudud nadsuntadugavil mswdsuniag
Tudnil wansfnwmuhiad fnnasinsdnsifanduuinsuudenn Beilvinuam
flsanas inganlsgvsansurilsviayuiisinniinssuaiuaniiunainnissiiuny
Y03U3En aradumsizusenaglinnuauladuduaiilsgrslusudilsvanuuds &
dodlauaularilslusuian vienisdsuntasdug ledmavesnunimiilsves
Aanns ielusaneuunuiugfovulusandnde

Fruuningsan wasdlstudu Liflanuduiudtuilsluewian Jsaanades
HANNSAN®IUITBYDY Ariana Widji Pangesty (2016) Na1731 HARDULNUIMNAUNTNE
uiideddgyresiaiunansuunuseduvefeulaninanau waylifided iy
sosaiu Smanilsduiuiinansynulunsay warlifideddgsonaiu wagsna
frlstusursilveafuliuigduinnsasiiilsan’ Fwenauannsalunisyii
Alslutaqiu wazuemamlsluowian wagdanudn audunsndsiu ludiaudunus
Aurnlslueuian daaenndesduiuidoves fials Tnuars (2561) leAnuiide
ANNFURUTVDINTELARUANFVTIINNTANTUNU T8N TAIA LA RUNSNE AL TUIY
gns Auauanuisatunisimlsluewirnvesusenaansiloulunaranannsndum
Uszinelne nanliin dunsnddniunugnifudnesdusznounisusunisiiudiay
aunsalvdeyaiiduustlovdsotnamuluniseanisalilsavsluemanvesiansle
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a Y1 Y a Na v 6 o a ad a 2{ o Y o a a
A 919uanaledn dfansFunindailiunugniniutusilvnlsavslueuandn
1 YPrmthanas 399139 U0NNa 1 VeMaI8UsENT LURARULMUTLINULIUERS9
anad N13amu TuseAuAuANNWLIgEN N15AREANYDINITAYY NTTUTINTI8N1S
a o ¢ ~ v =2 [ 1 Y1 [ 2/

aunswgv 9 Aasaztuinduaildany 1Wudu

Jolauauzn15I98 (Research Suggestions)
1. dorausuuziily
1.1. ’Lumsmamquamﬁamiﬂﬂivaﬂm%ﬂummmﬁm%aamqaummama
warfuunlirneedululinsuimuduiudsewinddunng vwidu uavdls fu
dnsrdusmnannazilslusninnvesuidnaaeiisulunanuanninduaseimne
vy nqugeannnssuuing Henansidesinanldatuayungud Mlslusunadu
LUusua:ua‘wuﬂawu’mmmmﬂmLUuamqma NIIEAINRUIAAATLTIINYULDIYDY
917815 (Earning from an Informational Perspectwe lmmjamimmmamwuﬁivmm
tnamuiuils lneuuafnuiunmsdadiyuuesiiviusuansgiugnsiudundn
(Balance Sheet Approach) mmmummmm WAZULAUDIUNITRY Lmsuamamlimm:u
GRRHGREET LuaamﬂmwummmmmawmamﬂwmmamﬁuLWaawmumami
Ay uaﬂmﬂuLmemaiwsﬂsuwﬂﬁl,aummiaﬂivmuwamﬁmmmmmaqma
U35 wazannsavszsnainisnasluowanld saquwgmmwuﬂsvammw
(Efficient Market Hypothesis) w38 EMH tJunaiaudsduanysal  Feyan13nmn
vdnnsndidudaszanfusgistaau 1oinsen msdua’ uarmsieneviyadiinds
LﬂumawummmwmmmmLama’mﬂummwaﬂmwawmmiaﬂsuLUaausﬂmimnuw
maimumamamauaim sramdnmingluilagiuisasioudeyaramuniAsadosti
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