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2.11

Fama (1970)

(Market Reaction)

Jensen (1978)

(Economic  Profit)

1 (Weak From Market Efficiency)

(Random Walk)



14

(Abnormal

Return)

2) (Semi - strong Form

Market Efficiency)

(Public

Information)

3) (Strong Form Market Efficiency)

(Information Access)
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(Accounting

Approach)

Income)

1

(Market Reaction)

15

I (Transaction



1.1)

(Actual Transaction)

1.2)

1.3)

1.4)

1.5)

2)

3)
Approach)

(Activity Approach)

16

(Capital Maintenance
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(Comprehensive Income)
(Free Cash Flows) (Funds From

Operations)

1 (Comprehensive Income)

(Comprehensive Income)

(Investments by Owners) (Distributions to Owners) (

, 2547)

(Capital

Maintenance Approach)

“ " (The Current Operation
Concept of Income) " (The All - Inclusive Concept of

Income The Clean - Surplus Concept) 1



2R R 2R 28 R

2 X 2 % 2R XX



2)
32

3)

(Net Income)

(Other Compretlensive Income)

(Comprehensive Income)

30

19

40



2) (Free Cash Flows)

(Free Cash Flows Concept)

(Discretionary Uses)1

Outlays) (White, Sondhi Fried, 2002: 87)

(Concept of Capital Maintenance)

20

(Required Cash



(Valuation Models)

(Unleveraged Free Cash Flows)

(Leveraged
Free Cash Flows) 3
Unleveraged Free Cash Flows Leveraged Free Cash Flows
C ) ¢ )
+ +
+
3

( , 2542: 143 -

145)

1
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2)

2.1)
2.2)
2.3)
3)
3) (Funds From Operations)
(The National Association of Real Estate
Investment Trusts) NAREIT
(Historical Cost) (Yungmann

Taube, 2001)

NAREIT

(GAAP)

(NAREIT, 1999)



NAREIT

(Economic Performance)

(Value of the firm)

NAREIT

(Recurring Items)

ltems)

NAREIT

(Gore Stott, 1998: 326 - 327)

(Nonrecurring Items)

23

(NAREIT, 1999: 2)

(Permanent Earnings)

(Nonrecurring

( )

(Performance Measures)

1



I+

I+

(EBITDA)

(CFO)

(FCF)

I+

(FFO)



2.13

(Balance Sheet Approach)

Dechow  (1994)

(Expected Cash Flows)

(Accrual Basis)

1. Permanent Earnings

1

2. Transitory  Earnings

25



3. Noise

(Permanent Earnings)

Transitory Earnings Noise

2.1.5

Biddle, Seow Siegel (1995)

40

19

1974 -

(Incremental Information Content)

1

1986

21

26
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(Relative Information  Content)

Vincent  (1999)

(Relative  Information  Content) (Incremental

Information ~ Content)

(FFO) (EPS)
(GAAP)
(EBITDA)
(EPS)

(Incremental Information  Content) (Relative
Information Content) 2 ' 1 (XY)

*.Y) > v ?

*.Y) > x) ?



2.2

3
(Francis, Schipper Vincent: 2003)

(NAREIT, 1999)

221

Information Content of Earnings)
(Market Reaction)
(Good News) (Bad News)

(Event Studies)

Kallunki, Martikainen Martikainen (1998)

(Income Levels)

Book Equity Ratios)

(Bottom Line)

Earnings)

Amir Lev (1996)

28

(The

(Market to

(Permanent



Ball

(Lack of Timeliness)

Book Value)

Relevance of Earnings)

29

Brown (1968)

. . 1957- 1965
Ball Brown (1968)
85%
(2539)
1

(2545)
(Combined Value Relevance of Earnings and

(Incremental Value

(Incremental Value Relevance of Book Value)
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(Permanent Earnings)

Ball, Bobin (2000)
(IAS) 4
1
Lev (1989)
(Adjusted R2)
(Value of Firm)
Hirst Hophins
Dhaliwal, Subramanyam Trezevant

Dhaliwal, Subramanyam Trezevant (1999)



Hirst Hophins  (1998)

96

(Single Statement Format)
Content)
Transitory Earnings Noise
2.2.2
Haw, Qi (2001)

31

(Other Comprehensive Income)

(Information

(Permanent Earnings)

. 1995 - 1998 1,516
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Cheng, Liu Schaefer (1996)
(Permanent  Earnings)

(Abnormal Return)

(Transitory Earnings)

Livhat Zarowin (1990)

3

(Abnormal stock Return)

Bowen, Burgstahler Daley (1987)
(Incremental Information Content)
(Unexpected
Cash Flows) (Expected Earnings)

, (More Information)

(Free Cash Flows)

Philips (2003)



2.2.3

NAREIT

(Information Content of Funds From Operations)

Gore Stott (1998)

Graham Knight (2000)

Information Content)

(Value Relevance)

33

(Incremental



(Valuation of Equity)

Chen, M. Chen, G. (2004)

(Information Content)

(Relative Information content)

stunda Typpo (2004)

36

(Francis,

(Value Relevance)

Schipper

Vincent,

2003)

34



Flows)

Philips (2003)

(NAREIT, 1999)

35

(Free Cash



/ ~ ~.

Chen, M.~ Chen, G. (2004)

Stunda  Typpo (2004)

Francis, Schipper  Vincent (2003)
Phillips (2003)

Graham Knight (2000)

Ball, Bobin (2000)

Dhaliwal, Subramanyam Trezevant (1999)
Kallunki, Martikainen Martikainen (1998)
Gore  Stott (1998)

Vincent (1999)

Hirst ~ Hopkins (1998)

Cheng, Liu  Schaefer (1996)

Kothari ~ Zimmerman (1995)

Biddle, Seow  Siegel (1995)

Dechow (1994)

Livnat  Zarowin (1990)

Bowen, Burgstahler ~ Daley (1987)
+ 1
NI = Cl=
FCF = v, FFO =

NI

+

+

Cl

t-

EBITDA =

EBITDA  CFO FCF FFO Depr  Gain

+ NA NA

+
+ +
+
+
+ NA +
+ +
+
+
+
+
NA

CFO =
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