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(Multiple
Regression Analysis)
1
4
(Price Model): P,= a +P, X te,
1
P = a+re, (N)+p2(Cl)+p3(EBITDA) + p4(CFO) + p5(FCF) + P (FFO) +
p7(t1) + P8(T2) + Po(t3) + P1o(T4) + €,
2
P, = d+P, (Depr,) + pZ(Gain,) + P3(T1,) + p4(T2) + P5(T3,) + P6(T4,) + e,
(Return Model): PP, 1= a + Pxip.l+el
3

p/p, = a +P,(NI,/P,.) + pXCl,/P,) + PXEBITDA,P,) + PACFO,/P,) + PYFCFt/P,)
+ pgrFo/P]) +p7( ) t P8T2) + Po(T3) + Pl0Ta) ¢,
4

PIP1= a + P,(Depr/P,.) + P2Gain/P,]) + P3(TL) + P4(T2) + p5(T3,) + p 6(T40) + e,
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—
=
i
=Sb.

nw

a (Intercept) X 0
Bl - *', 1

NI

Cl '

EBITDA

CFO

FCF

FFO

Depr

Gain

1
~
~

N

T1 .. 2543 ( =0, =)

T2 .. 2544 ( =0,

D

T3 .. 2545 ( =0, 1)

T4 .. 2546 ( =0,

D

11

Cook’s Distance
Leverage value Cook’s distance case 1
Leverage value case 2k/N (N = k =

) case
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1
2
3
4
22
Cook’s distance
1 case
3 case 3 case
3 case
2)
Watson Durbin-Watson
HO:
H,:
23

23

case
6
3
3
3
case '
Leverage value
6 case 2 case
3 case 4 case
Durbin-

2 15 25

Durbin-Watson
2.075
1.987
2.145

2.140
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23 4 Durbin-Watson 1.5

2.5 Durbin-Watson 1
2.075 2 1.987 3 2.145 4 2.140
HO
3)
Levene test
5
P-value 0.05 P-value
0.05 (P-value > 0.05) 5
0;
H,: 1
24
Test of Homogeneity of Variances
Levene Statistic P-value
1 4.610 0.002
2 4.027 0.004
3 3.208 0.015
4 3.462 0.010
24 1 P-value 0.002 (P-value < 0.05) 2
P-value 0.004 (P-value < 0.05) 3 P-value 0.015 (P-value
<0.05) 4 P-value 0.010 (P-value < 0.05)
P-value < 0.05 0



Kolmogorov-Smirnov (K-S Test)
Smirnov (K-S Test)

(P-value > 0.01)

25

HG:
H,:
25
1
2
3
4
0.01
135
5
9)
Factor (VIF) Tolerance

P-value Kolmogorov-
0.01 P-value 0.01
Kolmogorov-Smirnov (K-S Test)
Statistic P-value
0.108 0.000
0.201 0.000
0.244 0.000
0.241 0.000
4 P-value 0.000
( 30)

Variance Inflation

Variance Inflation Factor (VIF)
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0.218) EBITDA (VIF = 4.399, Tolerance = 0.227) CFO (VIF =

FCF (VIF = 1.529, Tolerance

Tolerance

10

Tolerance

NI

Cl
EBITDA
CFO
FCF

FFO

Depr

Gain

NIP

CIP
EBITDAP
CFOP
FCFP

FFOP

DeprP

GainP

26

Collinearity Statistics

VIF

81.904
4.577
4.399
2.240
1.529

80.758

1.349

1.244

2,297.525
34.121
24.168
52.529
50.875

2,244.783

1.102

1.020

1

0.654) VIF

Tolerance

0.012
0.218
0.227
0.446
0.654

0.012

0.741

0.804

0.000
0.029
0.041
0.019

0.020

0.000

0.907

0.980

Cl (VIF = 4577, Tolerance

126

2.240, Tolerance = 0.446)

10
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NI
(VIF = 81.904, Tolerance = 0.012) FFO (VIF = 80.758, Tolerance = 0.012) VIF
10 Tolerance
2 Depr (VIF = 1.349, Tolerance = 0.741)
Gain (VIF = 1.244, Tolerance = 0.804) VIF 10
Tolerance
3 NIP (VIF = 2,297.525, Tolerance = 0.000) CIP
(VIF = 34.121, Tolerance = 0.029) EBITDAP (VIF = 24.168, Tolerance = 0.041) CFOP
(VIF = 52.529, Tolerance = 0.019) FCFP (VIF = 50.874, Tolerance = 0.020) FFOP
(VIF = 2,244.783, Tolerance = 0.000) VIF 10
Tolerance
4 DeprP (VIF = 1.102, Tolerance = 0.907) GainP
(VIF = 1.020, Tolerance = 0.980) VIF 10 Tolerance
5
1 2)
3 4)
5)
2

Multicollinearity
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)
Cook’s Distance
Leverage value Cook’s distance case 1
Leverage value case 2k/N (N = k =
) case
27
case
1 1
2
3 2
4 2
27 Case
Cook's distance Leverage value
), 1 caoe 1 case 3
Case 2 CadSE 4 case 2 Case
2)
Durbin-
Watson Durbin-Watson 2 15 25
HG:
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28

Durbin-Watson

1 1.917
2 1.711
3 1.813
4 1.904
28 4 Durbin-Watson 15
2.5 Durbin-Watson 1
1.917 2 1.711 3 1.813 4 1.904
HO
3)
Levene test
5
P-value 0.05 P-value
0.05 (P-value > 0.05) 5
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29

Test of Homogeneity of Variances

Levene Statistic P-value
1 0.181 0.947
2 0.290 0.883
3 1.190 0.331
4 0.472 0.756
29 1 P-value 0.947 (P-value > 0.05)
2 P-value 0.883 (P-value > 0.05) 3 P-value
0.331 (P-value > 0.05) 4 P-value 0.756 (P-value > 0.05)
0
4)
Kolmogorov-Smimov (K-S Test) P-value
Kolmogorov-Smirnov (K-S Test) 0.01 P-value

0.01 (P-value > 0.01)

HO:
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Kolmogorov-Smirnov (K-S Test)

Statistic P-value
1 0.094 0.200
2 0.197 0.000
3 0.129 0.071
4 0.088 0.200
30 1 P-value 0.200 (P-value >
0.01) 3 P-value 0.034 (P-value > 0.01) 4 P-value
0.200 0.01 (P-value > 0.01)
1 3 4
2 P-value 0.000 (P-value <
0.01) HO
( 30) 45
5
5)
Variance Inflation
Factor (VIF) Tolerance Variance Inflation Factor (VIF)

10 Tolerance
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Collinearity Statistics

VIF
1
NI 49.494
Cl 1.930
EBITDA 171.241
CFO 33.363
FCF 1.610
FFO 203.008
2
Depr 1.314
Gain 1.422
3
NIP 6.307
CIP 2.486
EBITDAP 30.007
CFOP 7.759
FCFP 1.545
FFOP 44.363
4
DeprP 1.153
GainP 1.150
31 1

0.518) FCF (VIF = 1.610, Tolerance = 0.621)

Tolerance

NI (VIF = 49.494, Tolerance = 0.020) EBITDA (VIF = 171.241, Tolerance

Tolerance

Cl (VIF = 1.930, Tolerance

VIF

0.020
0.518
0.006
0.030
0.621

0.005

0.761

0.703

0.159
0.402
0.033
0.129
0.647

0.023

0.867

0.869

10

132
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0.006) CFO (VIF = 33.363, Tolerance = 0.030) FFO (VIF = 203.008, Tolerance =
0.005) VIF 0 Tolerance

2 Depr (VIF = 1.314, Tolerance = 0.761)
Gain (VIF = 1.422, Tolerance = 0.703) VIF 10
Tolerance

3 NIP (VIF = 6.307, Tolerance = 0.159) CIP (VIF

= 2.486, Tolerance = 0.402) CFOP (VIF = 7.759, Tolerance = 0.129) FCFP (VIF =

1.545, Tolerance = 0.647) VIF 10 Tolerance
EBITDAP (VIF =
30.007, Tolerance = 0.033) FFOP (VIF = 44.363, Tolerance = 0.023) VIF
10 Tolerance

4 DeprP (VIF = 1.153, Tolerance = 0.867) GainP

(VIF = 1.150, Tolerance = 0.869) VIF 10 Tolerance
5
1 2)
3) 4)
5)
4

Multicollinearity
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