4.1

41

4.2

4.3

41.1

4.1.2

4.1.3

o
Uny 4

HANISIATIZNLDYS




411

®)

41.11

Multicollinearity
1

Stepwise

1

5

(P/PtL])

H111 - H116

51



P = a +PIX)+ P2(T1t) + p 3(T2t) + PA(T3t) + (35(T41) + et

(Constant)

T4

R2
Adjusted R2

Enter

N
35.689
(0.002)*
0.564
(0.020)*
-3.652
(0.446)
-4.353
(0.333)
-8.415
(0.063)
-13.495
(0.003)*
0.134
0.100

B/
NI
a
EBITDA
CFO
FCF
FFO

c

30.180
(0.010)*
0.342
(0.039)*
-0.207
(0.963)
-3.678
(0.417)
-7.282
(0.110)
-13.398
(0.003)*
0.126
0.091

EBITDA

26.446
(0.024)*
0.488
(0.014)*
1.030
(0.819)
-2.424
(0.594)
-6.286
(0.169)
-13.169
(0.004)*
0.138
0.103

P-value

CFO
23.465
(0.041)*
1.191
(0.001)*
3.772
(0.401)
-1.489
(0.738)
-6.423
(0.147)
-13.075
(0.003)*
0.178
0.145

. 2543 (
. 2544 (
. 2545 (
. 2546 (

FCF

32.232
(0.007)*
-1.204
(0.959)
0.206
(0.965)
4421
(0.341)
-8.342
(0.073)
-13.649
(0.003)*
0.096
0.060

*

52

FFO
34.945
(0.002)*
0.749
(0.001)*
-4.245
(0.359)
-3.790
(0.391)
-8.102
(0.068)
-13.253
(0.003)*
0.166
0.133

0.05



1 H111- H116
0.05)
Content)
H1i1 "
H112 1
. H114 “
” Hl]ﬁ 13

Schipper Vincent (2003) Ball, Bobin

Hirst Hopkins (1998) Biddle, Seow

1

53

(P-value <

(Information

H113 1"

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

(2001) Graham

Siegel (1995)

Knight (2000)



(P-value < 0.05)

Phillips (2003)

(Adjusted R2)

Chen, M.

(Adjusted R2)

Stepwise

0.395

Chen, G. (2004)

0.244

24.4%

H115

39.5%

54



T

AWIAINTAUUNIINY 1A
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1

P = a+P 1NI)+ P2(Clt) + P3(EBITDAY) + p«(CF0,) + Ps(FCF)) + P6(FF0} + P,(T1t)
+ P8(T2) + P9(T3Y) + P1Q(T4,) + et

B t-value P-value
(Constant) 12.114 6.195 0.000*
N -4.099 -1.524 0.000*
FO 4.418 8.098 0.000*
T3 -3.583 -2.474 0.015*
T4 -4.624 -3.041 0.003*

R? = 0.415 Adjusted R2 = 0.395

3

p/p,., = a + p,(NIP,) + pACIPY) + PIEBITDAPR,) + P,(CFOP) + PFFCP) + PEFFOPY) + p AT1)

+ P8(T2,)+p9(T3) + P1OT4l) + e,
B t-value P-value
(Constant) 3.100 12271 0.000*
T2 -1.032 -7.595 0.000*
T3 -0.845 -6.216 0.000*
T4 -0.705 -4.879 0.000*
R2 = 0.392 Adjusted R2 = 0.377
Stepwise * 0.05

N =

da =

EBITDA =

CFO =

FCF =

O =

xIp,, = /

T = .2543( =0,  =1)

™ = 2544 ( =0, =1)

T = ..2545( =0, =1



Multicollinearity

4.1.1.2

Stepwise

1

H121 -

H126

57



famb Y et —
=

(Constant)

T1

T2

T3

T4

R2

Adjusted R2

Enter

a + P (x/pM)+ P2(Ti)+ P3(T2) + P4(T3) + Ps(T4,) + el

NIP
1.966
(0.143)
-7.080
(0.693)
0.658
(0.222)
0-.374
(0.476)
-0.204
(0.698)
-0.783
(0.137)
0.058

0.021

NIP
CIP
EBITDAP

CFOP
FCFP
FFOP

T2
T3
T4

ciP
2.014
(0.132)
3.260
(0.821)
0.589
(0.262)
-0.366
(0.487)
-0.194
(0.713)
-0.782
(0.138)
0.057

0.020

EBITDAP

1.974
(0.141)
6.822
(0.694)
0.597
(0.252)
-0.352
(0.505)
-0.177
(0.739)
-0.781
(0.138)
0.058

0.021

P-value

CFOP
2.024
(0.130)
8.950
(0.843)
0.608
(0.244)
-0.381
(0.470)
-0.206
(0.695)
-0.782
(0.138)
0.057

0.020

. 2543 (
. 2544 (
. 2545 (
. 2546 (

FCFP
2.018
(0.131)
-3.961
(0.930)
0.602
(0.248)
-0.368
(0.485)
-0.208
(0.693)
-0.783
(0.138)
0.057

0.020

*

D
D
D

FFOP
1.968
(0.143)
-7.331
(0.695)
0.658
(0.222)
-0.375
(0.475)
-0.204
(0.697)
-0.783
(0.137)
0.058
0.021
0.05

58



H125

Schipper

126

1 H121 -

121

12

Vincent (2003) Phillips

126

Chen, M.

(2003) Graham

59

? H124

Chen, G (2004) Francis,

Knight (2000) Dhaliwal,



60

Subramanyam Trezevant (1999) Gore Stott (1998) Kothari Zimmerman

(1995) Dechow (1994)

. 2544

Cyclical Company

, 2546: 34)
( , 2539: 113)
2546
(Adjusted R2 0.377
37.7% 5
56 Vincent (1999)
(Adjusted R? 0.135 ,

13.5%



4.1.2

®)

4121

Multicollinearity

1

(P/P,.)

H111- H116

61



62

Stepwise 8 65

o= @ +[3()+ P2 )+ PIT2) +PAT3) +[35(T4) + e

N cl EBITDA CFO FCF FFO
(Constant) 38.703 37.029 13.996 21.308 99.468 15.056
(0.359) (0.655) (0.679) (0.544) (0.229) (0.666)
X 11.800 4.753 6.162 8.124 6.944 7.795
(0.000)* o * (0.000)* (0.000)* (0.000)* (0.000)*
T1 0.197 4.299 6.591 -0.683 -15.484 2.829
(0.991) (0.898) (0.629) (0.962) (0.641) (0.841)
T2 -3.951 -0.266 0.581 7.649 -28.462 1.188
(0.810) (0.993) (0.965) (0.996) (0.392) (0.931)
T3 -15.680 -12.129 -12.089 -15.385 -12.149 -11.711
(0.342) (0.709) (0.364) (0.267) (0.699) (0.392)
T4 -31.598 -20.347 -25.978 -25.397 -26.666 -22.873
(0.062) (0.534) (0.056) (0.071) (0.402) (0.100)
R2 0.816 0.284 0.880 0.871 0.332 0.873
Adjusted R2 0.792 0.190 0.864 0.84 0.244 0.856
Enter 0.05
B/ P-value
N =
cl =
EBITDA =
CFO =
FCF =
FFO =
L = ..2543( =0, =1
T2 = ..2544( =0, =1)
3 = ..2545( =0, =1)

T4 = ..2546 ( =0, =1



63

1 H111- H116
(P-value < 0.05)
(Information Content)
H11 " "
H112 “ . H113
H114 1
" H115 1
H116 “
Chen, M. Chen, G. (2004) Phillips
(2003) Francis, Schipper Vincent (2003) Ball, Bobin (2001) Graham

Knight (2000) Dhaliwal, Subramanyam Trezevant (1999) Hirst Hopkins (1998)

Biddle, Seow Siegel (1995) Kothari Zimmerman (1995)



0.05)

0.913

Graham

63.0%

0.630

Knight (2000)

64

Stepwise 8

(P-value <

(Adjusted R?

91.3%

(Adjusted R2




1

P = a +P,(N,)+p2Cl+ p3(EBTDA) + p, (CFO) + P6(FCF) + PGRFQ) + P7(T1Y)

+ P8(T2)+ P 9(T3) + P10(T4) + ¢,
B

(Constant) 11.782

a -1.428
EBITDA 6.282

FOF 2.312

T4 -23.156

R = 0921
3

t-value
1472
-2.640
14.980
4.045
-2.773

Adjusted R2

= 0913

P-value
0.149
0.012*
0.000*
0.000*
0.008*

p/p,., = a + P,(NIP]) + PAAP,) + p3EBITDAP,) + PACFOP) + P5FCP,) + PEFFOP,) + P?2(T1,)

+ pe(12) + PO(T3) + PI0T4) + ¢,
B
(Constant) 0.950
CFOP 2.299
FFOP 1671
Rz = 0.314

Stepwise

E Q
2
nmoouoon

T4 =

t-value
12.699
3.577
2.270
Adjusted R2
/
. 2543 (=0,
2544 (=0,
. 2545 ( =0,
2546 ( =0,

= 0.279

P-value
0.000*
0.001*
0.029*

65

0.05



Multicollinearity

4.1.2.2

3

Stepwise

1

H121 -

1%

65

66



(Constant)

XIP,.,

T4

R2

Adjusted R2

Enter

a +p.(x/p, ]+ P2(TL) + P3(T2) + P4(T3y + Ps(T4,) + e

NIP
1.957
(0.000)*
0.980
(0.160)
-8.379
(0.573)
-0.395
(0.011)*
-0.369
(0.014)*
-0.360
(0.019)*
0.278
0.180

B/
NIP
CIP
EBITDAP

CFOP

cP
1.904
(0.000)*
0.337
(0.072)
-4.645
(0.749)
-0.377
(0.013)*
-0.358
(0.015)*
-0.334
(0.023)*
0.302
0.208

EBITDAP
1.975
(0.000)*
3.368
(0.420)
-6.777
(0.653)
-0.404
(0.010)*
-0.357
(0.019)*
-0.321
(0.034)
0.251
0.150

P-value

CFOP
1.975
(0.000)*
5.752
(0.302)
-7.483
(0.619)
-0.403
(0.010)*
-0.362
(0.017)*
-0.325
(0.031)*
0.259
0.159

. 2543 (
. 2544 (
. 2545 (
. 2546 (

FCFP
2.079
(0.000)*
9.951
(0.216)
-0.110
(0.476)
-0.450
(0.006)*
-0.369
(0.014)*
-0.343
(0.024)
0.269
0.170

D
D
D
D

67

FFOP
1.977
(0.000)*
3.627
(0.494)
-6.856
(0.650)
-0.403
(0.011)*
-0.356
(0.019)*
-0.318
(0.036)*
0.247
0.145

0.05



68

Stepwise

(P-value < 0.05)

(Information Content)

124 “



69

126 “

Chen, M. Chen, G
(2004) Francis, Schipper Vincent (2003) Graham Knight (2000) Vincent (1999)

Gore Stott (1998) Dechow (1994)

( , 2546: 9)

( , 2539 113)

(SARS)

(Adjusted R2 0.279



65 Vincent (1999)

(Adjusted R2

413

(PY

0.135

13.5%

70

21.9%

(P/P,.D



71

413.1

Multicollinearity
10 1

Stepwise



10

P, = a +P,(X)+ P2(T1)+ P,<T2l) + pJ(T3) + P6{T4,) + el

(Constant)

X

T1

T2

T3

T4

R2

Adjusted R2

NI Cl EBITDA CFO FCF FFO
48.202 23.788 -0.129 0.195 23.266 40.200
(0.035)* (0.339) (0.995) (0.991) (0.363) (0.037)*

3.619 1.800 3.346 5.431 2.027 3.893
(0.000)* (0.000)* (0.000)* (0.000)* (0.000)* (0.000)*
-15.013 1.842 7.067 13.494 8.170 -14.828
(0.104) (0.851) (0.352) (0.040)* (0.418) (0.056)
-0.376 2.157 8.869 8.137 1.760 1.426
(0.966) (0.825) (0.245) (0.214) (0.861) (0.850)
-7.818 -3.300 2.557 -2.266 -3.155 -6.771
(0.379) (0.736) (0.737) (0.728) (0.754) (0.371)
-12.354 -11.565 -11.585 -12.728 -12.657 -11.864
(0.162) (0.234) (0.125) (0.050)* (0.206) (0.115)
0.299 0.152 0.489 0.622 0.103 0.493
0.279 0.127 0.474 0.611 0.076 0.478
* 0.05
B/ P-value
NI = Cl = EBITDA =
FCF = FFO = X/P,, =
Tl = ' ..2543( =0, ' =1T2=

T4 = ! . .2546 ( =0, ' =1

(Constant)

XIP,,

T1

1.2

T3

T4

R2

Adjusted R2

. . 2544 (

- PIPM
NIP
2.033
(0.046)*
-5.497
(0.722)
0.476
(0.244)
-0.448
(0.264)
-0.239
(0.548)
-0.658
(0.099)
0.052

0.024

=0,

cIP
2.061
(0.043)*
4.321
(0.731)
0.428
(0.284)
-0.441
(0.271)
-0.228
(0.567)
-0.658
(0.099)
0.052

0.024

EBITDAP

2.027
(0.047)*
8.149
(0.590)
0.437
(0.272)
-0.431
(0.284)
-0.214
(0.593)
-0.657
(0.099)
0.053

0.025

CFO =

CFOP FCFP
2.117 2.263
(0.038)* (0.026)*
-6.145 -0.222
(0.622) (0.085)
0.425 0.372
(0.288) (0.349)
-0.470 -0.534
(0.244) (0.183)
-0.243 -0.283
(0.540) (0.473)
-0.663 -0.660
(0.096) (0.095)
0.052 0.068
0.024 0.040
.

. .2545( =0,

a+p.(x/p,) +P2(T1) + P3(T2,)+ p4(T3,)+p5(T4,) + e,

FFOP
2.035
(0.046)*
-5.624
(0.727)
0.475
(0.244)
-0.449
(0.263)
-0.239
(0.547)
-0.658
(0.099)
0.052
0.024

0.05

Enter



1

P =
+ P8(T2) + p(T3) + P,O(T4) + e,
B
(Constant) 12.021
NI -4.174
EBITDA 0.291
CFO 1.275
FCF 0.689
FFO 4.875
T4 -6.586
R2 = 0.681
Stepwise

N =

a =

EBITDA =

CFO =

FCF =

FFO =

il =

T2 =

T3 =

T4 =

t-value
6.416
-4.598
1.983
4.199
4174
5.316

-3.163

Adjusted R2 = 0.669

2543 (=0,
2544 (=0,
2545 (=0,
2546 ( =0,

*

a + p 1(NI) + P2(CIl) + P3(EBITDA). + p4(CF0)+ P 5(FCF) + p6(FFO)) + P,(T1,)

P-value
0.000*
0.000*
0.049*
0.000*
0.000*
0.000*

0.002*

73

0.05



(P-value < 0.05)

4132

10 72
3

Stepwise 12

Multicollinearity

74



12

3

75

P/P,, = a +P,(NIP,) + PACIP) + BYEBITDAP,) + p4CFOP) + PQFCP) + pqFAFOP,) + P7(T1)

+ P8(T2,)+ P9(T3) + P1((T4,) + e,

(Constant)
T2
T3
T4

Stepwise

NIP
Cip
EBITDAP

CFOP

FFOP

T3

T4
T4

B
2.764
-0.854
-0.702
-0.595

R2 = 0.340

10

12

t-value
13.966
-7.951
-6.601
-5.312

Adjusted R2

= 0.328

*

P-value
0.000*
0.000*
0.000*
0.000*

0.05



(P-value < 0.05)

4.2

421

422

4.2.3

76



42.1

®)

4211

H2,1- H2,2

(P/P,.,)

77



13

P o= 2 +(3 (Depr) + P2Gain)= P3(TL) + (34(T2) + P5(T3) + P6(T4) + e,

(Constant)
Depr

Gain

T1

T2

T3

T4

Enter

2

B
12.188
8.190

-23.838

6.977
1.598
-4.678

-11.359

13

R2 = 0.306

( )
H2,1 - H2,2 (

(P-vatue

t-value
1.136
6.164
-2.594
1.664
0.386
-1.149
-2.835
Adjusted R2

L3¢ =0
B4 =o,
545 ¢ =o,
46 (=0

H2,2

< 0.05)

*

= 0.273

=)
=5\
=)

=

P-value
0.258
0.000.
0.011*
0.099
0.700
0.253
0.005*

H2,1

0.05

78



, 2547)

H2,2

. . 2543-2547

( )

H2,1

(

Chen, M.

)

Chen, G. (2004)

79



(Adjusted R?

Chen, M.

0.273

Chen, G. (2004)

4212

2

27.3%

( )
(Adjusted R2

24.0%

0.240

80



14

4

plp,., =@ + P, (DeprP,) + (GainP,) + p3(T1Y) + pAT2) + PS(T3) + p6(T4,) + €,

(Constant)
DeprP
GainP

T1

T2

T3

T4

Enter

DeprP
GainP
T1
T2
T3
T4

2

B
2.059
0.101
-4.986
0.611
-0.360
-0.229
-0.815

R2 = 0.063

14

(
H221 -

)
H222 (

t-value

1512
0.264
-0.804
1.130
-0.682
-0.435
-1.549

Adjusted R2

. 2543 ( =0,
. 2544 (=0,
. 2545 ( =0,
. 2546 ( =0,

P-value

0.133
0.792
0.423
0.261
0.497
0.664
0.124

= 0.018

*

=1)
=1)
=1)
=1)

222

H221

81

0.05



82

(Constant Purchasing Power)

” H222 y ( )
. Chen, M. Chen,

G. (2004) NAREIT (1999) Gore  Stott (1998)

(Adjusted R2 0.018
1.8%
Chen, M. Chen, G. (2004)
( )
, (Adjusted R2)
0.065

6.5%



422

®)

4221

2

(P/P,.,)

H2,1- H212

83



84

15

2

P = a + (31(Depr,) + (32(Gain,)+ (33(T1,) + P«(T2t) + Ps(T3) + P6(T4) H ¢

B t-value P-value
(Constant) -23.355 -0.626 0.535
Depr 19.785 14.569 0.000*
Gain -21.287 -8.905 0.000*
T1 9.046 0.604 0.550
T2 12.362 0.851 0.400
T3 -3.236 -0.223 0.825
T4 -5.313 -0.366 0.717
R2 = 0.854 Adjusted R2 = 0.831
Enter * 0.05
DeDr =
Gain = ( )
TL = ..2543( =0, = 1)
T2 = U ..2544 ( =0, =1
T3 = .. 2545 ( =0, =1
T4 = .. 2546 ( =0, = 1)
15
( )
2 H2,1 - H212 ( H2,1
“ ? H2,2 “ ( )
! )

(P-value < 0.05)



, 2547)

H212

. . 2543-2547

H211

(

Chen, M.

)

Chen, G. (2004)

85



(Adjusted R2 0.834

Chen, M. Chen, G. (2004)

0.240

4222

86

83.4%
( )
(Adjusted R2
24.0%
( )
2 221 - H222



16

4

P/P,1=a + P, (DeprP,) + (GainP,) + p 3(T1) + P,(T2,) + p5(T3) + P6(T4,) + €,

B t-value
(Constant) 1.754 4.656
DeprP 1.067 1.989
GainP 8.783 0.527
T1 -1.814 -0.125
T2 -0.331 -2.168
T3 -0.315 -2.256
T4 -0.293 -2.106
Rz = 0.330 Adjusted R2
Enter
DeprP = /
GainP = ( )
T = . .2543( =o,
T2 = ..2544( =o,
T3 = ..2545( =o,
T4 = ' ' ..2546 (1 =o,
16
( )
2 22 - 222 (

P-value
0.000*
0.054
0.602
0.901
0.037*
0.030*
0.042*

= 0.219

*

222

87

0.05

H221



221 =

G. (2004) NAREIT (1999) Gore Stott (1998)

(Adjusted R2)
Chen, M.
R2 0.065

6.5%

0.219

Chen, G. (2004)

88

Chen, M. Chen,

21.9%

( )
(Adjusted



423

®)

4221

(P/PM)

89



17

4221

17

90



17

: 2
P = a+P )+ P2n)+ P3r) + Phm)
B

(Constant) -8.927
Depr 16.364
Gain -21.677
T1 11.812
T2 9.261

T3 -1.221

T4 -8.184

R2 = 0.751

P5(T4t) + e.
t-value
-0.655
20.781
-3.317
2.192

1.743
-0.230
-1.554
Adjusted R2

4

PV = & +PO0P,.) 1 PA(TL) + PY(T2) + PA(T3) + PE(T4) + e,

P-value
0.513 (Constant)
0.000* DeprP
0.001* GainP
0.030* T1
0.083 T2
0.818 T3
0.122 T4
= 0.742
0.05
X/P,.1=

=)T2= '

..2546 ( =0,

B
2.077
0.109
-4.337
0.455
-0.436
-0.254
-0.679
R2 = 0.055

t-value

2.017

0.327

-0.805

1.109

-1.086

-0.638

-1.705
Adjusted R2

P-value
0.045*
0.744

0.422

0.269

0.279
0.525
0.090

= 0.022
0.05

Enter



4.3

431

4.3.2

431

H3,1-

H3,5

92



18

O
1

1

P7(TL) + P8(T2) + PY(T3) + P 1(T4 )+ e,

NI

Cl
EBITDA
CFO
FCF
FFO

Stepwise

Beta
-3.471
0.076
0.012
0.062
-0.044

3.721

NI
a
EBITDA
CFO
FCF
FFO

T
T2
T3
T4

18

P-value
0.000*
0.371
0.886
0.480
0.571

0.000*

Beta
0.023
-0.158
0.954
0.083
0.201

0.346

Stepwise

P-value
0.923
0.012*
0.000*
0.723
0.000*

0.502

. 2543 ( =
. 2544 (=
. 2545 ( =
. 2546 ( =

ot + i) + Pdany + P3esimoa,) + Phcro) + Parer) + Parro) +

Beta
-1.346
-0.058
0.111
0.329
0.220

1.696

H3,1- H3,5

93

P-value
0.000*
0.511
0.049*
0.000*
0.000*
0.000*

0.05



(P-value < 0.05)
-3.471

3721

(FFO = 3721 > N = 3.471)
H3,1
Yungmann, G. Taube, D (2001) NAREIT (1999)
3 2 13
8 H3,s

H3,4 “

H3,5 “

94



0.05)

0.201

H3,3 “

H3,5 “

0.954

95

(P-value <

-0.158

(EBITDA = 0.954 > FCF = 0.201 > ClI = 0.158)

H3,4

H3,1



321-

432

325
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3

97

P/P,1= a + P,(NIPt) + PACIP,) + (33EBITDAPt) + PACFOPY) + p SFCFPt) + PGFFOPY)

+ P7(T1) + pe(T2) + p9(T3t) + PIO(T4,)+ e,

Beta P-value Beta P-value
NIP -0.127 0.081 -0.059 0.821
CIP -0.090 0.217 -0.036 0.839
EBITDAP -0.063 0.390 -0.321 0.584
CFOP 0.086 0.233 1.119 0.001*
FCFP 0.070 0.332 -0.138 0.312
FFOP -0.128 0.080 -0.710 0.029*
Stepwise
NIP = /
ciP = /
EBITDAP =
/
CFOP =
FCFP =
FFOP =
T = 1.4 ..2543( =0,
T2 = ‘ L2544 (1 =0,
T3 = ‘ ..2545( =0,
T4 = ..2546 (1 =0,
19
Stepwise

Beta
0.057
0.054
0.051
-0.050
-0.050
0.057

1 1
e &

P-value
0.375
0.397
0.430
0.436
0431
0.376

321- H325
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(P-value < 0.05)
1.119

-0.710

(CFOP = 1.119 > FFOP = 0.710)

H324

H321 “
! " 322 .
H323



Yungmann, G.

99

H325 “

Taube, D (2001) NAREIT (1999)
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