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ABSTRACT

ARTICLE INFO

Background and Objectives: Nowadays, the investment of tax-incentive
equity funds, particularly Retirement Mutual Funds (RMF) and Long-Term
Funds (LTF), are chosen for savings by more investors every year.
Nevertheless, investors also have the choice of nontax-incentive equity funds
for investment or saving. Tax-incentive equity funds have an advantage over
tax saving(s) for investors. However, investors will have to accept a time
constraint rule, whereby they must hold tax-incentive funds for a certain
lengthy period of time, possibly ten years or longer. Non-tax-incentive equity
funds, however, do not have such time constraint rules as tax-incentive equity
funds have. Moreover, there is controversy regarding the performance of tax-
incentive and nontax-incentive equity funds when compared over time. This
research compares different mutual fund performances and risk
diversification between tax-incentive and nontax-incentive equity funds.
Furthermore, it reveals the investment performance and portfolio
diversification between two groups. Our findings will serve to guide
investment decisions according to appropriate levels of risk and return. We
hypothesize that tax-incentive equity funds will differ in investment
performance from that of nontax-incentive equity funds.

Methodology: This research aims to compare asset characteristics, rates of
return, risk diversification, and investment performamnce between tax-
incentive and nontax-incentive equity funds. Investment performance is
measured by using the five following methods: Jensen’s alpha, Treynor ratio,
Sharpe ratio, Excess Standard Deviation Adjusted Return, and Information
ratio. The residual variance (RV) is also used to control portfolio
diversification in these five methodologies. We expect different
performances between tax-incentive and nontax-incentive equity funds.
Main results: The results of this research indicate that tax-incentive equity
funds have larger sizes, higher returns, and lower risk than those of nontax-
incentive equity funds. However, neither group has significant differences in
investment performance. For portfolio diversification, we found that there is
a significant difference at 0.05 between the two groups of funds. Tax-
incentive equity funds have better portfolio diversification and lower risk
than the nontax-incentive funds.

Discussion: Analysis of the rate of return, mutual fund characteristics, risk
diversification, and investment performance between tax-incentive and
nontax-incentive equity funds shows that tax-incentive equity funds have
triple the size of nontax-incentive funds. While nontax-incentive equity funds
are smaller in size, their investment strategy focuses on stock clustering. Tax-
incentive equity funds, however, have larger rates of return and lower risk
than nontax-incentive funds. Even so, analysis of investment performance
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shows that both groups either perform similarly or there is an insignificant
statistical difference between investment performances when compared.
Conclusion: Although tax-incentive and nontax-incentive equity funds
differ in risk diversification, their investment performance is either the same
or lacks any significant statistical difference when investment performances
are compared. Hence, investors can choose to invest in either group of equity
funds depending on their goals and limitations on investments. If investors
have no time constraints on their investment, they can invest in tax-incentive
equity funds, where they can get tax-saving benefits as well. Thus, investors
who have time constraints on their investment horizon should invest in
nontax-incentive equity funds. Investors who invest in nontax-incentive equity
funds can sell their investment any time if they prefer.
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Table 1. Comparison of mutual fund characteristics between tax-incentive and nontax-incentive equity
funds from 2015-2019

Sample Mean

: 3 3 ; t-statistic
Tax-incentive = Nontax-incentive

Panel A. Monthly Return

Mean return 1.948 0.882 2.4601%*
Avg. standard deviation 10.184 11.511 -4.6430%**
Avg. coefticient of variation 16.576 18.014 -0.5768

Panel B. Portfolio Characteristic

Net assets (M. Baht) 5,888.644 2,086.429 3.2159%**
Common stock% 88.654 92.838 -3.6261%**
Bond% 3.450 1.116 2.6431%**
Capitalization (M. Baht) 99,353.125 95,572.818 0.5431
Holdings 43.075 42.355 0.3407
Top ten% 47.600 50.597 -1.9297*
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ANTBFIRYNNADA ( P-value) LEAIRIBIATOINING *** Ao AnlodIngNNanANIZAl 0.01, ** Ao

o

@

ANded1IAYNINADANTZAY 0.05 Laz * Ap ANTodIRYNINEDANIZAD 0.1

Note Net assets are the total asset values that mutual funds invest valued by asset market value. Common stock% and
Bonds% are percentages of investing weights in equity and bond securities, respectively. Capitalization is the average
value of stock value that mutual funds invest. Holding is the number of stocks that mutual funds invest. Lastly, Top ten%

is the percentage of the ten largest stock values that mutual funds invest.
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[ dyd d' o’) d‘ Ly ] Yo Aa a 4 =
NOINUNGUUNAITULITYIA u,asﬂ@musmm1fmsnuwuﬂmnu"lu"lmuamﬂsﬂwuvmmy
= 1

{ (Y 1 1 Aa a @ d
(Nontax-incentive) Hin1sasnuluduinszgndlnuinnil Bedenaln limanisnszaedunindodi

o =R o Y 1 tild = A dy
NINI ‘Vnﬂlﬁﬂ@\1nuﬂqMHMﬂ?TNLﬁﬂQQQLWMﬂTﬂﬂJu
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Y a J o A { o v Aa A 4
ﬂ151\1ﬁ2 Namiatﬂiw‘ﬁwamimtuuqm"umﬂmnuiaummﬁuuﬁuﬂamu"lﬁ/mﬁmﬂiﬂwu
= . . A o M Yoo a a 4
NN (Tax-incentive) taznoanusINas1csuninasululdsudnsse Tominig
=) . . ~ ~
MY (Nontax-incentive) NyzezaIUn.f. 2558-2562
Table 2. Results of the performance analysis comparison between tax-incentive and nontax-incentive

equity funds from 2015-2019

Sample Mean
t-statistic
Tax-incentive Nontax incentive

S, 0.0013 -0.0141 1.1120
T, 0.0063 0.0005 0.4323
(xp 0.0003 0.0078 -0.8895
eSDAR -0.0001 -0.0005 1.1120

IR -0.0026 -0.0171 1.0353
Bp 0.8410 0.8682 -1.0458
RV 0.1975 0.2880 -3.9356%**

WM ANTed A YNNEDa (P-value) HAAIAILIAGOIKIY *** Ao AnTud 1Ay nIanansza 0.01

Note P-value shown by *** is 0.01 statistically significant level.

a 4 [ v 4 U o a [ [
3. wami’;miwwmmﬁuwu‘ﬁizw’mwamimmmmﬂuQmaﬂymmmﬂﬂmm’m (The
correlation between investment performance and characteristics of mutual funds)
a 4 [ o 4 1 o a [y [ I,
ﬂTﬁ'JmiTgﬁﬂ'ﬂll'ﬁll‘WLl‘ﬁigﬁ’JNNaﬂ"ﬁ@n!uu\iTHﬂﬂJﬂmﬁﬂHm$ﬂJ@\1ﬂ@ﬂnu§’JN Iﬂﬂi%ﬁ%ﬂTﬁ

a 4 [ v a d v { 1
WUATICHANTUNWUS (Correlation analysis) HAAIHANITAATIEHAIATT 19N 3 (Table 3) WU WANTT

9 v
ﬁuummmamammwm 2 NV ﬁﬂ’ﬂllﬁllWu‘ﬁl%ﬂﬁﬂﬂ“]Jﬂ"Iﬂ’J"IiJL%ENﬂQL‘Hﬁ@ (RV) 0819 Tad Ay

9

4

] Ed v )
NNADANTZAL 0.05 ﬁ”liﬂiﬂ‘]N%vlﬁj’J"l ABINUTIVN 2 NQU L‘ﬁ@Lﬂﬂﬂ13ﬂ3$%”IEJﬂ”IiﬁQ‘IQLﬂM“HﬁﬂTIiWEJ

Y H 1 '
vdanaldwamaduiinauavy TastiuToeniunsnszaeanudes iieniiwanouunuiga

Y
=< = 1

f a J < 1 o A A a A
u’amnﬂﬁ Fﬂ'lﬂﬂ'li')lﬂ‘i'wﬁllﬁﬂxﬂﬁllﬂu'ﬂ AANTITAUUUINTUNLNATU UNAUIITDATAITULT YN

%

v 9
AUNAD (RV) HIONTNTZDIANMTSIUBINGINUTIY AHY §I9099 TA¥IMsAIANMITNTZII8ANN
1@eq Taenaiuaa sy (Dummy variable) 1NOUAAIHAYDIAINNNITEINHAD (RV) YDINDINU
FIAVHAMIAVUUNIUVOINOINUTIN IHDAINITDAUNAANIWLANANVOINANITAUT U UV

g}/ 1 Y o d%'
NOINUTIUN 2 NQY llﬂamwmfaumu
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H a d o o 4 1 [ o A o
ﬂﬁN‘ﬁ 3. AAMITAUATIEUATUTUNUTICHINWUIATIANANITAUUUNULUASAUANHUSUDINDINU
A o Yo a A 4 ~ . .
ﬁ’mmwmmumuﬂamﬂmuamﬂizTwumqmy (Tax-incentive) HAZNBINUITINATT
d‘ Y] MM Yo a a o =1 . .
ﬂWinu%Uﬂaﬁnu"liJ"lﬂiﬂﬁﬂ‘ﬁﬂizTEJ“BL!‘V]Nﬂ”IH (Nontax-incentive)

Table 3. Correaltion analysis of performace measurement methodology and equity fund characteristics

between tax-incentive and nontax-incentive equity funds

Measure of
o B, S eSDAR IR T

P
Diversification

Panel A. Tax-incentive Equity Fund

RV -0.373 -0.663 -0.727 -0.727 -0.732 -0.247
(0.00)**  (0.000)**  (0.000)**  (0.000)**  (0.000)** (0.027)*

Capitalization -0.078 0.000 -0.104 -0.104 -0.103 -0.216
(0.491) (0.999) (0.361) (0.361) (0.361) (0.054)

Holding 0.330 -0.121 0.181 0.181 0.173 -0.001
(0.003)** (0.283) (0.108) (0.108) (0.126) (0.994)

Top ten% 0.013 0.276 0.067 0.067 0.069 -0.083
(0.905) (0.013)* (0.555) (0.555) (0.543) (0.466)

Panel B. Nontax incentive Equity Fund

RV -0.186 -0.312 -0.599 -0.599 -0.598 -0.322

(0.052) (0.001)**  (0.000)**  (0.000)**  (0.000)** (0.001)**

Capitalization 0.078 -0.121 0.177 0.177 0.176 0.112
(0.418) (0.207) (0.065) (0.065) (0.066) (0.246)

Holding -0.015 -0.103 0.006 0.006 0.005 -0.019
(0.878) (0.282) (0.948) (0.948) (0.957) (0.844)

Top ten% -0.044 0.129 0.082 0.082 0.083 -0.020
(0.651) (0.179) (0.395) (0.395) (0.389) (0.836)

Panel C. Combined Sample

RV -0.130 -0.419 -0.646 -0.646 -0.646 -0.189
(0.074) (0.000)**  (0.000)**  (0.000)**  (0.000)** (0.009)**

Capitalization 0.050 -0.064 0.042 0.042 0.040 -0.142
(0.491) (0.384) (0.564) (0.564) (0.586) (0.050)
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Table 3. (Cont.)

Measure of
a, B, S, eSDAR IR T,
Diversification
Holding -0.009 -0.112 0.082 0.082 0.079 -0.002
(0.900) (0.123) (0.263) (0.263) (0.282) (0.981)

Panel C. Combined Sample

Top ten% -0.024 0.206 0.062 0.062 0.065 -0.063
(0.747) (0.004)** (0.392) (0.392) (0.376) (0.391)

WIEIg Kan153AT1zd IFTeyadstinatananninduralszime Ine (SET Index) Wunaainasgiulumsiana
MIAUTUIIUVYBINDINUTIY UaANTIAIAYNIIEDA (Statistical Significant) taAsAd luIuAY

AtTed RN IaBa ( Pvalue) rAadaoias oaviany = fia Aniaddyneadansei 0.05 uas * fio anfudiFama
afAnsEAD 0.1

Note Analysis results are based on the SET index as a benchmark for the performance comparison of equity funds. The
statistically significant level is shown in brackets. The P-values are 0.05 and 0.10 which are statistically significant levels,

respectively.

a 4 1 J o A o {
4. HAMINATIENANUUANANITENTHHAMIAUTUNUAUNITNTEDIANVTSIVDINOINUI I

(The difference analysis between investment performance and portfolio diversification)

a 4 o o J 1 o A { o Y o A 1
MIPATIERANNTUNUTIZHINHAMTAUHUNIUNIANNNIATIANAMIA UL LA ) Tagns
a 2 A 1 A A Ya a 4
AVAVNIINTLDIBANNITII FINDI1TUINAIANUToIAUKTD (RV) Tasl5350153A512HA1Y
115159159 (Covariance analysis) TugunuaumsuvusiasuFudunaly (General linear model)
TaenruAua 5590 (Co-variate) NTBNFWaROA1/5A 1Y (Dependent variable) 1V 1# ldnuFaIIU
TunsAny1918 2115014 (Dependent variable) AMUUANA1NUALTOETY (Independent variable)
A 1 o Y o a A a @ A o A Ao Y
s li Taofmualdaaulsdasy As ¥liaveanoanu (Group) Auilsau e wamsdniuanuiiala
@ g}z @ @ J 1 A a L4 [ A
INNIATIANG 5 A7 uazal5598 AD AININTEIAUNAD (RV) HANITAATIZHUTAIAIA1T 19N 4
9 v

INNITNATDUANVUANANYDINANTA VU UIIUVDINDINUTIUNG 2 NN ADNITNTTIIIANUITEY
Fd
(Group * RV) TagyimnaaouauyagIuman H, : 0, =0 WU HansauiuaIuueansanusuma
2 ﬂf]:ll a ’JLL‘]JiE‘"(’Ju‘lTiﬂJ 18un Sharpe ratio (Sp), Treynor ratio (Tp), Excess Standard Deviation Adjusted
Return (eSDAR) 1% Information ratio (IR) UMINIZ0ANMTIINUANANAURINITsd A YN T AL

= 9 [ a o ~ ~ = J ~ ~ A
0.05 FIADANADINUHNAIUATIZH IUA15199 2 NudasnamsSoumouaunfonnudesndae (RV)
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|1 H Y
ﬁﬂllﬁﬂﬂﬁiﬂ31hﬁ1u1ﬁﬂGlufﬂiﬂi%ﬁnflﬂ’NiJLa'ENéll’fNﬂfNT]Ui’NJﬂQ 2 Nqu UANMUUANA10E198

Y] v a

Hodiamaadanszau 0.01 wuRedy
mimﬁaummum@hwmwamiﬁuﬁmmmmﬂmnummﬁz@ 2 Ngu (Group) lAgM1NI3
NAABVANYATIUNAN Hy: (), =0 WUN wamiﬁuﬁmmmmﬂmnuﬁ%ﬂ 2 ngu awdsaanlng ldun
Sharpe ratio (Sp), Excess Standard Deviation Adjusted Return (eSDAR) 448 ¢ Information ratio (IR) Ty
AuIANARY Fadeandestunading iz lun1sed 2 ﬁ'gmmﬁwamﬁﬁuﬁmmmmﬂmnuﬁmcﬁzﬂ
2 nau lifinnuuanaausufod i
wenMIniMsnageuANNFINTUTIFudusE M nTEeA NI A RAMI ST UL
voanesnusmasensnuininasnu i85 udnsuse Towiniani (Nontax-incentive) Tagiiinis
ﬂﬂﬁ@ﬂﬁmya§1uﬁﬁ’ﬂ Hy: W, =0 Iﬂﬂﬁﬂllﬂiﬁﬂuiﬁiﬂ 18un Sharpe ratio (Sp), Treynor ratio (Tp),
Excess Standard Deviation Adjusted Return (eSDAR) (t8¢ Information ratio (IR) WuNHANUFURUT
Fuduszniemsnszneanudsaazranmsaniuauesniisd vy iszdy 0.01 wienan'ldn

H [l o A % @ a o {
miﬂizmﬂﬂ’nm?{mﬁwamwamimmmmmmﬂmnuim “?Qﬁ"ﬁ]@ﬂél’f]\iﬂﬂWﬁ'Jlﬂi'lzﬂﬁluﬁ'li'l\‘]ﬁ 3

MUAAIDINITNITZNIANUTHINHAADHANTAUTUIIUYDINDINUTINFUIRSINY

Y a L4 U J @ oA
ﬂ1§1\1ﬁ 4. Wﬁﬂ'li'Jlﬂ‘i'lZWﬂ'J'1Mllﬂiﬂ‘i'}uiﬁﬂi$ﬁ'ﬂ\‘]ﬂ1ﬁi'}ﬂWﬁﬂ']iﬂ']l,uuﬂ']uuaZﬂ'lifﬁZﬂ'lEJﬂTlll

]
v A

a A o Y a d = . .
mﬂwmﬂamu3mmwmmmnummu"lmuamﬂi:Tﬂ%umqmy (Tax-incentive) LY
d’ o m Yo a a o = . .
nosnusmanansnuininasuliyldsuansuse Towin1ams (Nontax-incentive)
Table 4. Co-variance analysis of performance measurement methodology and risk diversification of

tax-incentive and nontax-incentive equity funds

a

Source df SS F-value p-value

Panel A. Dependent Variable: Sp

RV 1 0.708 143.13 0.000%**
Group 1 0.003 0.547 0.460
Group * RV 1 0.023 4.572 0.034#*

Panel B. Dependent Variable: Tp

RV 1 0.057 9.729 0.002%**
Group 1 0.018 3.161 0.077*
Group * RV 1 0.031 5.362 0.022**
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Table 4. (Cont.)

Source df SS F-value p-value

Panel C. Dependent Variable: (Xp

RV 1 0.012 2.735 0.100
Group 1 0.018 3.94 0.049**
Group * RV 1 0.010 2272 0.133

Panel E. Dependent Variable: eSDAR

RV 1 0.001 143.13 0.000%**
Group 1 0.000 0.547 0.460
Group * RV 1 0.000 4.572 0.034**

Panel D. Dependent Variable: IR

RV 1 0.735 146.321 0.000%**
Group 1 0.004 0.757 0.385
Group * RV 1 0.028 5.629 0.019%*

HINANMHA “Sum of squares (SS) type 111

ANTadIAYN1NaDa ( P-value) LARIFBIATDININY *** A ﬁwﬁ'ﬂﬁﬁtgmqﬁﬁaﬁizﬁu 0.01, ** flo Anded1AYNI9
ABATIEAY 0.05 taz * fie AnfudiFameadanza 0.1

Note “Sum of squares (SS) type 111

P-values shown by ***_ ** and * are 0.01, 0.05, and 0.10 which are statistically significant levels respectively.

ansewa
a L4 . o J v
INNSAATIZHRANDVUNULAZNITNTTIIWANUTIIVBINOINUTINNG 2 Nqu 1ALA nonw
A o Yo a A J = . . d'
saanasnuiinaulasudnslss Teminiams (Tax-incentive) HAZNBINUTINATIANTUN
o ] v Aa A J . . a o o 1 o
wnaesnuldldsudnsise Temini1an1s (Nontax-incentive) Taga1udventiviliinisifSeuiion
] 9
AUANHUL BATIWAADVUNY N1TNTLDBANMTEI LAZHANTAUTUIIUYDINDINUIINN 2 NG
' A o Yo a a 4 =) . . =
WU noIUIIATIAINUTnaINu AT DANT U5z Teain1en ¥ (Tax-incentive) VU 1ANDINY
~ [ 1 v ~ A o M Yoo a Aa 4 =
lngnan 3 Tuvmziinesnusiwasiarsnuiiinasyu lulasuansilse Toxiniams (Nontax-
. . =t A g . = Y > 4
incentive) HUUIANBINUNEANNTI Az I gaanuluUIVUNIZ AT TAgNoINUIINATIAITNUA
o Yo a Aa J = . . Y A A J = =
naanu 185 uaNT U5 Tomin1eni (Tax-incentive) HoATIHARBULNUMALNNINAI LAz NANNTE
d’ o’: 1 d’ v 1 Y o a a Jd =1 . .
nandneanusrnasiarsnuininasnulilasodnslse Tewin19n18 (Nontax-incentive)

FIHOANROINUNANITANYIUDY Aussawakaewfa (2008) 118 Thammakorn (2014) HINE1771 NOINU
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A o Yo a A 4 ~ . . Yy Y
swasarsnuiinasnulasuansdse Tewin1an (Tax-incentive) Ialn NoanUITIMRUIZOZE1)
Neas Mo UUNUIMATNINAT Lazlin T TIAININeINUT AT a1 nutinasnu hildsy
a a 4 4 { o v a A
an31s¢ Tow1in1an1d (Nontax-incentive) 9191109019 1NNBINUTIMATIETNUNTNAINU AT VAN

4 o [
U5z Toa1in19n18 (Tax-incentive) Hdoi1vualddonsocluszerd fian1sneanuiseraneioy
d‘ 1 dy d‘ I Yo [ d’d
N3ZOANUITIIUDINBINUNGUIL W 1H IaTUBAs AR LLNUA
1 Y 9
HK1NTAATIZHNAN TAUTUIUUDINDINUT IV 2 NGY WU NBINUTINNI 2 ngw Tina
msauiuanui lduanaiuedelived 1Ay n1eana 1110991N9ATIHAADULNUINGY (Mean return)
1 H Y 1
HASAURAIAIMTIAVUVIATFIUYDINDINUIIUN 2 NGN 91AA15197 1 (Table 1) IANULUANAIIAY
<3 Y = v Y o a 1A ' o = Y Y =
ndes Jedawalimanisauiuauliianuuana 19y FeaeandoanUHANITANY 1D
v H
Taveesaengsakulthai (2008) ttag Kittikulchart (2011) NA17971 NBINUITIUNG 2 NQW Inansauiuanun
1 J Y] J 1 < 1 { v
linanarany uaed1elsnamwaAInudeInunae (RV) Faaainnnudannsnluniniza1enu
v Y ]
(@EUDINDINUIINNG 2 NN VANUUANANNUOINNTIAIAYNIIADA TAsNoINUIINATIETNUN
o Yo Aa Aa o = . . A o 1 Yo
Wnasnulasuansise Teain1and (Tax-incentive) HaznoanusmWasIEsNUMIinaanu lu1dsy
a A J = . . S = ) . .
ansiszTewiniand (Nontax-incentive) Tanuasamiussuu (Systematic risk) 0.8410 (tag 0.8682
o o ' ) { &
ad1ay Fanananudivensanusin () Tuasien 2 (Table 2) Seazdouldimuiinesnusiy
p
A o Yo a Aa J = . . =
anasnuinau lasudnsse Terin1an s (Tax-incentive) inuanisolunsnizaieny
= A J A o n Yo a A J = . .
@oahannesnuswas@snuiinasnu i lasuansise Teminiens (Nontax-incentive)
] ' { 1 o 1 v I
DafnoInuIINNT 2 ngu 92 In1INTANUTOANAINY uADE19 1T NAIUNANTS
Y v
AntinauueIneanuIune 2 ngu hilianuuandienu aaiu Wnamudamnsonnsandethwine
Y o w £ v 9 [ =2 o A A Yo o Y 9y
nazdotinavosauesldlas ludeanatamansduiuauig 15 Tagiminasnudonislds

o o

Ansaandount uag lifidesinalumstensesszeze eunsadenasulunesusasiaisyu

D.

o

v Aa A 4 . v Aa A o
minasuldsuansysz Tewin1ani (Tax-incentive) Fauonainag lasuanidse Teminteamingda

[ Yo = = 3’/ v a A 9 ) =\
EN"I,@ITUNﬁ@]f’)ﬂl!ﬂuiuﬂ'ﬁﬂ@ﬂﬁﬂq annegaumsesuluszezerunods 19ANNIUAY THenBon

'
Y o w =
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q

] v o a A 4 =~ 1 =) o
13185 vanT52 Tomin1an1s (Nontax-incentive) Ialsu@edINy

UorauaIUz
o a v L
1. Yorauonuz lumsthwansise lidsegnd 19
daudTutlgiunesusmfuszezen (LTF) azgnonananimsaardon luludl wa. 2562
1 ' a3 Yy A 2 d Al Yo a a ] ~
uaog1elsnanlatinesnusiuieniseon (SSF) Fuiluneanusiui ldasuaninisanndouniy
9 Y 1] ]
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1o 1 1A Y 9 = 9 3 A
nu”lumﬂm 65 % [FURAYINUNDINUIINYUTSYSE (LTF) ‘Nﬁ'ﬁﬂﬁﬂGl“Iﬂ“IJ'HL!L!'J‘WNﬁluﬂWiLﬁ@ﬂﬁ\inu

J { o v a A J
sEnIeneInuIwaTIaInuintinamulasuanilse Texin1anmd (Tax-incentive) 1A NOINUTIN
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= d' d' o Yo a a 4
msnfseuiieumsnszneanudesveneanusmas s nulinaamu 1d5oanslss T

5] . . A o M Yo a a J ~
N9MH (Tax-incentive) ttaznoanusMasI@1TnUinaInululasuansse Towin1ans (Nontax-
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analysis) Tuginuuaunisuuusiaoudaudunaly (General linear model) 39 liaunsaiirdanalsi
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