Research)

31

(Independent Variable)

. . 2543

27
36

(Empirical
(Multiple Regression Analysis)

(Dependent Variable)

.. 2547

(Longitudinal Study) (Ely
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Waymire (1999) ( X ) 180

(36 X 5 ) 135
(27 x5 ) 45
(9 x5 )

3.2
(Secondary Data)
1)
2)
(Integrated - SET Information Management Systems: [-SIMS)
. . 2543-2547 5
36
3.3
(Stock  Price)
(Stock Return) 2
6 (NI (e]))
(EBITDA)
(CFO) (FCF) (FFO)

(Depr)
( ) (Gain) 8
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3.3.1 (Dependent Variable)

P, =
P/P,.1 =
3.3.2 (Independent Variables)
)
NI =
(Earnings before Extraordinary ltems per Share)
Cl =
(Comprehensive Income per Share)
EBITDA =

(Earnings before Interest Expense, Income Tax,
Depreciation and Amortization Expense per

Share)
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2)

CFO =
(Cash Flows From Operations per Share)
FCF =
(Free Cash Flows per Share)
3)
FFO =
(Funds Form Operations per Share)
Depr =
(Depreciation Expenses per Share)
Gain = ( )

(Gain/Loss from sale of Properties per Share)

(Free Cash Flows: FCF)
Unleveraged Free Cash Flows

(Free Cash Flow Available to the Firm)

3.3.3 (Control Variables)
(Dummy Variables) (Longitudinal
Study)

T = .. 2543

( .. 2503) 0

( .. 2503)
1

n = .. 2544

( . 2544) 0



1
B =
(
(
1
T =
(
(
1
11
. 2543 0
. 2544
. 2545 1
. 2546 1
. 2547 1
8
6
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L. 2544

.. 2545
. 2545) 0
.. 2545)
L
. 2546) 0
.. 2546)
12 13 14
1 1 1
0 1 1
1 0 1
1 1 0
1 1 1
2
3



PIP-1

Cl

EBITDA

CFO

FCF

FFO

Depr

Gain

(

GAAP)

(CFI)

42

*

=



3.4

Tl

12

13

14

()

0

.. 2543 1
.. 2543

0

.. 2544 1
.. 2544

0

.. 2945 1
.. 2545

0

.. 2546 1
.. 2546
4

3

(Francis, Schipper Vincent; 2003)

(NAREIT, 1999)

36

43



nawilsdasy

o fnlsnausunisfiassien (NI)

v

o ilsuinadasanu (CI)
° ' -‘l’ ' ol - v o 4'
o inlsnaunaniaay MERulA Andensan
WATARRIMUNEADYY (EBITDA)
® NITUARUAARINNNIAUTUUADY (CFO)
® nszualuanlaanniserevu (FCF)
® Junuanmeaniivisieyu (FFO)

® AABNIIAADYU (Depr)

—

e Mls(@anu)anmssduningdsiedu (Gain)

44

Y

nawlsmia

® A manning (P)

® LARBUUNUAIDINANNINE (P/P, )

nalsAauAy

1 3

¢

v

o dayafidnuiludeyaludl wa. 2543 (14 = 0, Wl = 1) (T1)

ayanAnsiudeyalull wa. 2544 (14 = 0, Wild = 1) (12)

o dayanAnwtudeyalull w.a. 2545 (14 = 0, lild = 1) (13)

v

® 99

e

anAnwudeyalud wa. 2546 (14 = 0, ild = 1) (T4)

3.5

(Multiple Regression Analysis)
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1
(NI)
(&) (EBITDA)
(CFO) (FCF)
(FFO) (Depr) ( ) (Gain)
8 (P)
(PIP,.,)
2 MBAR

(Market Based Accounting Research Model)
(Lev, Ohlson: 1982;

Kothari Zimmerman: 1995)

Pt=a +P, X+e1

p/pti=a +P, XIP., +e1

(Price Model): P, = a + P, Xt+el

P, = a +P, (NI)+ 32(Clt) + P3(EBITDA) + P4(CFO,) + P5(FCF,) + P6(FFO,) +

P7(T1,) + P8(T2,) + P9(T3,) + p 10(T4,) + e,

P a +P, (Depr) +P2(Gain) + p3(TL)+ P4(T2) + P5(T3) + p6(T4) + e,
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(Return Model): P/PM = a + P, xtPM+ e 1

PP.1= a +P,NI, /P.) +PACIt/PM) + PXEBITDA, /PJ + p 4ACFO, /PH) + PXFCFt/P,)

+ Pe(FPOL/P,]) + P/(T13 + p8(T2) + PO(T3) + P10(T4t) He,

PP,., = a + P, (Depr/pj Hp2(Gain/P,.,) + P3(T1t) + P4(T2t) + P5(T3t) + P6(T4,) + €,

D, t-1
PP-1

a (Intercept) X 0

B | ,

NI

Cl
EBITDA

CFO

FCF

FFO

Depr

Gain

I
~—~
~—

T ..2543( =0, , =1
T2 ..2544 ( =0, = 1)
T3 . .2545( =0, =1

T4 ..2546 ( =0, = 1)



(Deflator) (Scale Effect) (Christie, 1987)

ih] 2
2) (Quitlier)
3
(Error or Residual) 5

3.1) =01

3.2)

3.3) az2

3.4)

3.5)
4)

4.1)

1 2
Z>Z1lap P-value < 0.05 HO
4.2)
3

a7
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!' 1
3.6
1
(Error or
Residual) ( , 2544)
Cook’s distance Durbin-Watson Levene’'s Test
Kolmogorov-Smimov (K-S Test) Variance Inflation Factors (VIF) Tolerance
3.6.1) Cook’s distance
Cook’'s distance (Outliers)
Cook’s distance case 1
3.6.2) Durbin-Watson
Durbin-Watson
Durbin-Watson 2 15
25

3.6.3) Levene’s Test

Levene’s Test
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. 2543 - 2547
CR X
Levene’s Test P-value Levene's Test

0.05 P-value > 0.05

X

3.6.4) Kolmogorov-Smirnov (K-S Test)

Kolmogorov-Smirnov (K-S Test)
Kolmogorov-Smirnov (K-S = Test) P-value

Kolmogorov-Smirnov (K-S Test) 0.01

P-value > 0.01

3.6.5) Variance Inflation Factors (VIF) Tolerance

Variance Inflation Factors (VIF) Tolerance

Variance Inflation Factor (VIF)

Tolerance

10
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