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The purpose of this study is to examine the impact of accounting conservatism 
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The results show that the accounting conservatism positively affects the 
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prior results. 
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~tU 1\t-LIA.t-!-:::Wl ~::: I1L tw t-GLI1IA.::: U ~~ t-~ ~u ~ G ~,!' t-~::trtlllfl!-~t-~r:I11\~1l }~nLt-n~t-~ 
, " " 

nnLIA.1f1.LULI1 
-;;' .r 

t-~::Iao~.!iM.lIA.U lk1.LW L:IlLI1~G:Lun \ U:LI1L~I1Ltw WJ\ L~' U LI1~\t-t~jf" ~L)!I ~l1nG~:: ~tL~Ut-~ 

~tU 1\I1LIfl L~ ~11::~" ~tU 1\ t-L IA.:\ Ly: LU fiL: LJ( t-~~tU~I1L~ L)!I ~11::~" ~tU 1\t-L IA.:\ Ly G~ 111A.:::U 

~~t-~n~~tU1\t-LIA.t-!-:::~~:::I1LtWL~~\rtl~U:LI1L~t-~Ll1nL~~~~Gn\Il}~nLt-UL~ 

(900Z: '!wes ::~" ua48 '>tead) 

fit~ t-~'" ~::~~.!i M.11A.U lk1.LW L:.tU:U LfiM.: Lun \~tU 1\t-LIA.:\ Ly t-GLUt L I1L~I1LtW t-G?' G~ I1LtW 

v 
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tl1~~"'Itl.In11ru1'1Un11ri"'lh (Anticipate no profit but anticipate all losses) ,ruri~tlLn"'''''l'''l~ 

hl Lvh L Viu~ nU'!Ifl~ n11fuX'li"'l'l ~ nu'li "'I'l hu 't U~u ri "'I h'!l"'l "'YJU,rUri~fl n", n11'" ~ful'li"'l'l1'1U~ Li~lu 
.. " ...... .!"l • ~ ... ... ~ ~ 

1"'1U n11'!1"'1 "''VlU1'l '" L1'l n'l"'l'!l"'l'l "''Vl LuU1'1U n11n1 ~1 (Basu, 1997) ~1flfl nfil'l"'l~~~"'IU~U~"~ • 

Watts (2003) L~ mt),ruri~fl fil'l"'l~LL~n ~h~ 't Un11~ ~",t!fil'l"'l~U"'I L~fl~fl 't Un11fuX1'1Un'11ri"'lL1 

LLfl~'!I"'I "'YJU'Vl"'l~u C\l; 1~~Ufil'l"'l~1~,r "'1~.r~'Vl"'l~U C\l;"'~~Ufl~ nUfil'l"'l~ LL~n r;i"'l~'t Un11~,,,,t! 
fil'l "'I~U"'I L~fl~fl 't Un11fuX1"'1U n11ri"'l h'Vl"'l~UC\l;LLfl~'!I"'I"'YJU ~~~U~~ LfluhJL~'~~1'1U n"'l1ri"'l h 
u "'I ~ 1'1Un11",~L,.j ~ nuuVl nH'tu~un1n~u"'un~"'I",~~~",u1~flth~U"'IL~fl~fl "''''InL~'l~~nfl'''l'l 
" "... • 't" • ~ " ::l - - ~ .!"1. !... , ... ... ... 
'!I"'I~~~~fl'Vl"'l ~1'1Un11n1 ~1fl"'l"''''~~~'VlflU~fl'''lYiLlI~Ll'lntln''''!Ifl~n'''n'11~VI ~"'L'Vl"'l'Vlfil'l1 ~1fl~ 

n114'U~1'1UL~LLfl~l'h't-if"''''Iu~hJL~~'''I~~~ (Peak, Chen LLfl~ Sami, 2006) ~~ii~fl\11'ttXri1L1 
'Vl1~U C\l; '!I 1 "'fil'l1~ r;iflLtifl~ (Less Persistence) ~~fil'l1~~1~11Cl 'tUn11ViU1n1ru1'1fil1~inYlfvnr 

'!Ifl~ri1 h'Vl1~U C\l;~'!11 "'fil'l1~ r;lflLtifl~~U"'~fl "fl~ (Ohlson, 1995) "'1nLLU'l~ ,,-if1~lIiu~~ri1~U'" 
Lflu~~~~l1Un'1f)4'U ~fl 

H 1: fil'l1~1~,r "'1~.r~'Vl"'l~U C\l; ii ~fl n1~'VlU r;lfl fil'l"'l~~"'I~"'I1Cl'!lfl~ ri 1 L1'Vl"'l~U C\l;'t UL;~fl U 

't Un11fl fiu"'l U 11 fil"'l~i n'Vl fYiU'!Ifl~ u 1';'Vl'" "''Vl ~ LtlUU't U~ fl1"~ i n'Vl fYi ULL tA~tl1~L'VlI'ILYlU 

~"'I~fUn1"~m~t1if"'4'Ufil'l1~"~,r","~.r~'Vl1~n1"UC\l;~iir;lfllJfl~"'I~1~UC\l; n"'n11~ 
tlB~ ~"'I~ fil'l"'l~1~,r ,,"~.r~'Vl"'l~U C\l;~U'" ~ii n111"'1U~"'IUlJfl ";1~U'VlfYiuqYlfi't UlJfl ";"'I~ ~1 n~1 

" ~ .!"l ... ov ov ov n.:l ::. 
1'1fil"'l~fl"'l" ~U~U~'1'l (Feltham LLfl~ Ohlson, 1995) "~LlJutJfl~"'I'innm1'Vl ffi1~~ "'~'l~Yl~ ~y-DUU 

.... lot ..J!"I'" CJ I ..J Pi I" .... I ... ... 't - .. 
1UZ1'1U n11'Vl LuU'!I"'I'l1'1U1'l '" L1'l n'l"'l11Un11'Vl LuU'!I1'l '" LLfl ~1~"Ufil'l"'l~U"'I L'!Ifl Clfl Un11Yi''''U 

mn"'l"'YJuri~"'In~11'1Um~Lflu1'1Um1ri"'lh (Watts, 2003) ~~~fl""'flfl~nuLUJU'VlmruC\l;'~'YlU 
,rUri~fl ri"'l~U'" 'tWi"'n11't-if ~flu~il"'~~"'ILflu't umru1~~"'Itl.Im1fl"'lU't~ fil'l"'l~hl LLUUflU L ~fl hl't tX 

~ , 
~UYlfYiu~1fl1'1UL~LL~ "'~~"'IU'lU~~ LnuLtl LLfl~~tl~u~1fl fOh 't-if"''''ImL~ "'~~"'IU'lU~"'I LnuLtl (LUJU'Vl 

mruC\l;, t1fl~,J1 37) 'tU1~U~L'lfl"'lr;lfl~"'I Pae,Tornton LLfl~ Welker (2004) riYiu~"'Inq~n"'n11 

~iit1~1'1fl'lunfil"'l~fl"'l"r;ifllJfll'h~"'I~uC\l; (Price to book value ratios) ~"'Inn~"'I~;l~",~ii1~~U 

fil'l"'l~1~,r ,,"~.r~ 'tun11in L~Uflri"'l h~,~n~"'I nq~~iit1~nfl'lun fil1 ~fl1" r;i~lJfl";"'I "1~UC\l;,JfltJ 

n~"'I~ti~~~ LflU~fl~"'I"''''In L"'U~'l Ltl~U1'1 fil"'l "fl"'l "'!Ifl~ n", n11",~,~n~"'I1'1 fil"'l ""'I~UC\l; LYi1"'1~~1 
LLU'l ~ "'Vl"'l~U C\l;~U~~~.r~ 't Wi", n11LL~ "'~~U'Vl fYiu~1fl1"'1UL~'!Ifl~ n", n11 't UL:n~~ ~"'I n~1 H nflU 

L"IlU n111jC\l;L~U'lnU~uA''''Ifil~L~flfl n"'n11fil'l1;i~"'I~nfil1YJu~1fllJfl";1qYlfi~"'~'~fuU.fl'lU.r;i 

nfil"'l't"''''~~1n~1 Lflu~u "''''In~fln11~m~n''''I~lIiu~'''I~'''I1Cl~ttl'~~'''IlJfl'';'''I~'''I~UC\l;'tun'''n11~ 
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unUi ~'UJ fOl'l'1~ 1:::,r "'1:::t)~~tI"I :::~'1 n~'11'1 1"1'1 ~fl'1 '" ~1f1 mh'l~ mrtJ~rt~ ~f1 ~fl fIi'1 "'1~ucy; 
" .1 ~ .. ~ .. '1.l'~' ,.J" .. ..~"" .J 

~:::flfltlu1::: ~tJ"lItlL"D~ Lflintln"l ~P'I ~'1n'l'1~fl 1"1'1 fl LL fl"lN L \U'1:::1'1 1"1'1 ~fl'1 '" Lu1tJ1J L~~f1t1~fl"'1fl 

LLVf'"l1~"lIfI~n"lm1 '"I'1nLLtI'l~",f'1~lA'tI~~ri'1~tI"'~~~~l'1t1ltlmfl4'tJ~f1 

H2: 1"1'l'1~1:::,r "'1:::t)~y1'1~U cy; ij ~fl n1:::fl1J IJIfi 1"1'l'1~~'1~'11t1"l1f1~~ fl fIi '1IJn~u CY;ltlL;~fl1.J 

ltlmffifi1.J'1tJ1'11"1'1~inflnUr"ll~1.Jm'"l"'fl:::LiltJtlltl~fl'1",~inflmtJU~~U1:::Lflfli'tfltJ 

I I 
, u OIl 

VDft1f111JUtyl 

~ I 
fh'1t1H,j'ty;; 

I 
u u 

11ft1 tll11J1Z1Jfl1Z1.:J 

u u J u OIl 

'HDntl1YtrJ tlHUtyV 

.. '" ""., f)fl11Naflf)lJlImlfl8Cf"l\4"8.:a~08 \4 
r-... 

u , ~ " f.f «11M till 8f111Cfl\4,,\4m,fl8&nWU8.:a 08 . \4 >-
tnUfJ" 

till .. 
,,\4lft"Mnilnl1 ~ 
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... ., ~ I ~ ~ ., ., ., ~ ..I. I 

~1"LJ'l~ tJ"LJ~~ '" m~t1 tl~ ~ fl n 1:;YltJ"IIfl~ f'I'l1l.J 1:;l.J '" 1:;'l~Yl1~tJ C\j"D Yll.J "'fl f'I'l1l.J~1l.J1ttl 

"IIfl~ n1 'l1Yl1~U C\j; Ufl:;~fl,.h "'1 l.JUC\j;'t "LJm1flfitJ1tJ11 f'l1~i nYlfyuJ "IIfl~tJl';-Yl~ "''YI:;LUtJU't"LJ 

"'fl1",~inYlfVitJLL~~Ut:;LYlfllLYltJ 'LI'ItJ'tfffl~fl't"LJ~'l"LJ"IIfl~~tJ~fl ~tJn1L1"II1"'~"LJ ~1ntJl,;y,~"''YI:;LUtJU 

't"LJ'" fl1 '" ~ in Yl fVi tJ LL ~~ U 1:; L Yl fII L Yl tJ LLfl dhfltJ 1:; tJ:; L'l fl1 U C\j; i"LJ t1 ",.r"LJ ~ 31 fi"LJ'l1 f'll.J 

't
..J ..I,::' I J!~ ..I. 't1l"l I 

"LJ1I'l~1:;tJ:;L'lfl1Yl~1"LJ (J1~LL'" Vi . f'!. 2545 - Vi.fII. 2549 tJm·J"LJ"Dfl~flYl"LJ1l.J1 "D ~"LJmt~1"'1 
.,.,.c __ ~ ~ ~ __ ., ... ::. I • 

f'I'l1l.J1:;l.J"'1:;'l~ "II~~:;(J1fl~l"1m~n"Dfl~fl 1 0 1J tJfl"LJ~fl~ filfl (J1~U'" Vi.fII. 2536 - Vi.fII . 2549 tlttJ~:; 

~ m~nffl~fl~1 n~ n~l.J'l "'~ (J1~1~n11l.J tJ n L~"LJnql.J~1n~ n11L~"LJt1"LJU1:;nfltJ ~'ltJ nql.JL~"LJ'l"LJ 

~inYlfViU (Finance and Securities) nql.Jfl"LJ1fil11 (Banking) nql.JU1:;ri"LJ;~"'Ufl:; 

U1:;ri"LJn tJ (I nsurance) L ~fl~ ~1 n n q l.J ~1n~ n 11L~"LJi:if flU-3 f'itJ~ IA'fl~u~Ui '" 1l.J~U'ltJ-31"LJ 
n1 ritJ ~ Ufl~"LJn1~"LJ'" L"J!"LJ fl"LJ1 f'l11U ~-3U1:; L Yl filL YltJ 1'll.J ~-3 nql.J~1n~ ~-3 n fl1 'l i:i~"LJ'YI f"u Ufl:; 

~!t .J I ,,,,.J .J. '''.J ... 
~"LJri"LJ 1:;tJ:;tJ 1 'l 'YI U'" n '" 1~ ~ 1 n n q l.J ~ 1n ~ fl"LJ "11-3l.J ~ fl n 1:;Yl tJ "'flfl '" 11 ri 'l"LJ Yl1~ n 11L-3 "LJUfl:; 

I ~ ~ 

1Ji'l Lfl "II fi't -n"LJ n 11~ Lf'l11 :;i~ ~ hi 1'll.J n fll.J ~~ n fl1 'l L iI"LJ n fll.J ~'l fl f.h ~ 't"LJn 11 ~ m~t1 f'lf~ il • • 
nql.JtJl';-Yl~fl~1:;~~1~~"LJ~n~n11 (Companies under Rehabilitation) LLfl:;nql.Jnfl~'l"LJ 
LLfl :;~1n~"II"LJ 1 '" n fl1~ (MAl) L ~fl~~1 n nql.JtJl,;y, L~fl1e!1ffl~U~Uil"'1l.JfflU~ f'itJ"IIfl~~U'ltJ~1"LJ 
L~Vi1:;~ L~tJ'lffl~Ufl:;i:i~i n LnCU'rl~"LJ 1 't "LJn11n1 ritJ ~ Ufl"LJfl n L ~ilfl~ 1 ~ n!J Ln cu'rl1"'m~''l \1.J 

"IIfl~ IJ1fl1 ",~i nYlfViULL ~~U1:; L Yl filL YltJ 

1. y'h't,xYl11tJ~~ fil'l1l.J~"'t:;.r~Yl1~u~i:i~flnt:;YltJlJlflUt:;MU'!l~ffl~fln1lnl1~uC\j; 

LLfl:;lJfl,.h"'1l.JUC\j; 't"LJm1n1~"LJ"'11f'11~inYlmu 

.c iI ~ .c ..I. ~.I"I --. I ... • I I I • ., 2. LViflL "LJ"Dfl~fl~"LJ~Yl"LJ1 ~1J ~"II1J1:;nfltJn1m'"l11CU1n!J1:;LtJtJtJ(J11~1 LLn~"LJ'ltJ~1"LJmntJ 

~Ufl L"J!"LJ f'lcu:;n11l.Jm1l.J11J11l1"LJmruC\j;LLfl:;f'lcu:;n11l.Jm1l.J1"'1l1"LJm1~fltJUC\j; ~1l.J1ttl 

u1ffl~fl ~~ nfl1'l LU~~11CU1 L~tJ'l ritJU,.]tJYl n 11U C\j;'t "LJ~'l"LJ"IIfl~ f'I'l1l.J1:;,j "'1:;.r~Yl1~U C\j;~1 

U"LJ'l ~'" ~~ nfl1'l6~ fil~ 't ,xU 1:; ttJ"II"LJL "LJn11~ "'~"LJ 't ~ L=a~ Lfllntln~ uri fL -r~tJm1~"LJ~1tJ \,.] LiI"LJiA'"LJ 
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3. d:J"kIth·~LtJ"lIt!LLri,rn~~..,p.l L ~'fl 't ~,rn~~~"kI't~ Li:J"kIu "kI'J'VI'l~'t "kIn'11tl'lftl~~ L~tJ'JrilJ 

f'l'J'l~1~,r ","~1'~'VI'l~ n 'lru 'U;hrt ~ "kIn'l1U1~n'fllJ n'l1~ ",a"kl 't ~ ~~'VJ"kI L 'Ii"kl LL,] L~~,rn ~~'VJ"kI~~'t ~ 

ftl~ ~ n'l LT'VI 'l~U 'U; U~~~ ~ Pl'lIJl'l~U 'U;'t"kln 'l1Yi tJ'l n1n!1'l f'l'l",i n'VI 1YitJ u~ Ldtlun~~'lUU' 
~~'l1Cl.l'l ~~ n1~'VIlJ'!I'fl~ f'l'J'l~1~,r ","~1'~'VI'l~U 'U;~i1,]'fl n 'l h'VI'l~U 'U; LL~ ~~~ Pl'lIJl'l~U 'U;l Un'l1 

'flfilJ'ltJ1'l f'l'l",i n'VImtJ 'fl'l~Yi'l 't m~ ~~iYitiYli1U1~ LtJ"lIm Un'l11K",a"kl 't~~'l n~~~u 

4. LU"kI",i nl'l"kl'VI'l~~"lI'ln'l1 ~'l"kl~r.rtJ~UlJ~ .. ~~ n~lJ'!Itl~ f'l'J'l~~,r "'~t)~'VI'l~U 'U;~i1 ~tl 
f'l'J'l~~'l~'l1Cl'!l'fl~ n'l h'VI'l~U 'U; U~~~~ Pl'lIJl'l~U 'U;'t "kIn'l1'flfilJ'ltJ 1'l f'l'l",i n'VImtJ'!Itl~lJm 

.... 1 ...... .. '0 I ~ ..,J .l"I'" - .J, l°t--
~ "''VI~LlJtJ"kI WJI~'l "''''~ n'VI1YitJ U "'~lJ1~L 'VI fII ~ 'VItJ" ,~~~ LlJ"kI"'~ nl'l"kl'VI'l~'J''l n'11'V1~~ntl 'M Ln 1'1 

U1~LtJ"lIt!,]'fln'l1~m~n~r.rtJL~~L~~L~tJ'lrilJU1~LtJ't!'!I'fl~f'fl~~n'l'1.1'VI'l~u'U;LL~~~~Pl'lIJl'l~u'U; 

'!I'fl~ n~ n'l1't "kIn'l"n'l"'"kI"'"'l f'l'l",i n'VI1YitJ 

.. .. 
n'l1~r.rtJl "kIf'l1~,lLtlun'l1~4'm;~u1~4' ni (Empirical Research) ~'l L U"kIn'11Ll'ltJYi'l 

n 'l1Ln lJ1'JlJ 1'1 ~ftllJ~ IJl 'l ~ Ln Cl.lerl n'l1..r '" Lfl'fl n n ti~ ~'J 'flth~ 1Jl'l ~~'1.~ n'l"'"kIl'I H n'11~ LfII1'l ~\f 
f'fl~~ L~'fl~ lA'"kIH'~ !i~h;~Yi11Cl.l"kl'l (Descriptive Statistics) n'l1~tuf'fllJ~L~'fl~rA'uU~I'I~ 
~'JtJPl'lL~~m~'!If'lcillJl ~'J"kILritJ~LlJ"kI~'l1Jl1l'l"kl ')'l,rfitJl'l"kl ')'l~~~'" U~~')'l~1~1'1 n'l1 

~Lf'ln~1;'fl~~ L;~tl~~'lu't'n'l1~Lf'l1'l~1n'l1Cl "'Cl'flm;~Yi\\ (Multiple Regression 

Analys is) U~ ~'t ~i~U1~a'VI t't "kIn'11~ ",a"kl't~ L ~'fl'flfilJ'ltJti'VIfiYi ~'!I'fl~ ~'J LL U1ti~ 1~ 

n'11~ m~t'l 't "kI~'J"kI'!I'fl~ f'l'J'l~ 1~,r ","~1'~'VI'l~U 'U; 't, IK'J LLlJlJ~'JunilJ~~ n'l1Cl 1'1 CltltJ 

'!I'fl~n'lLT']'fl~~IJI'fllJU'VI"kI~~~"kI'lL"'tJ Basu (1997) 't"kln'l1'V1"'~'fllJ U~~n'l1~m~t'l~~n1~'VIlJ 

'!I'fl~ f'l'l'l~ 1~,r ","~1'~'VI 'l~ n 'l1U 'U;~ i1 ~tl n'l LT'VI 'l~U 'U; LL~ ~lJ~,) 'l 'VI 'l~U 'U;'t un'l1tlfilJ'ltJ .. 
1'l f'l'l",i n'VI1YitJ,r"kl~ ~l~ n'l1~ Lf'l1'l~\fn'l1Cl '" Cl'flm;~Yi'i (Multiple Regression Analysis) 
.. .J ' 
~~ 't "kIn1ru'VI hI LLtJ~1~~lJ f'l'J'l~1~,r '" 1~1'~ LL~ ~n 1ruLLtJ~ 1~~lJ f'l'J'l~1~,r "'"~1'~~~ u~~l'i'l 
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A~1~r.:~"r.:.r.:J'VI1.:J,j'll; (Conservatism Accounting) \UJ1fJ~~ n11tf'JflfJ,"il'~ 

41LuutUn1n.l1~).J1CUn11111fJt~I'l'l1).J1.lJLLtiUflUL~fJ'lntJL~'Jn11nrlJh~1 L~flijt\\iU'Vl1Y.U~1fl 
.. 0 

nfJ1.rA'LL~ ~~41U'lU~~ Lnuhl ~t1~U~1fl"'1 t'~1fJ LL~ ~~41U'lU~1 LnuhJ ~~ ~fl tlX~tJn11L~Uii 
o .. ... 

1'l'l1).JU1L'IIflClfl 

\ifipj1"1~,r'll; (Book Value) ~).J1fJ~~ ~fl"1'11fl~~U~111'cy 1 ~u~'t~'1nn11 
tl1~LijU"1~U'Vl1YiUq'Vlfi (Net Asset Value) IJifl~U"1).J~tJ~flfl1q~"fl~tJl1i''Vl~tltln~u~~ .. .. 
~).J1fJl'l'l1).J~1~1ntJl1i''Vlt1Lflnn'n11LLfl~~1).J11ml1~u'Vl1YiU1'l).J~~~t1~uIJi1~1 'ttlutl1Li~UL~U 

o .. 

~~'trA' "1).J~ fl Pi1Vl1~1.!t U~tJ ~ fl,rULL~'l ~C1fl~U' ~1.rA'ftJ L~U~Ut u41U'lULVl1 ntJ~fl ~1 "1).J 

unl;lJifln11~tllXu 1 lXu "11/ •• 

'1A1t1" (Close ~;1I Closing Price) ~).J1fJ~~ nI'l1'11t1~~fln'Vl1YifJ1~1 ~Ln"'1n 
n1~fl'll1fJ t U"fl1 ~~fl n'Vl1YiULUU11fJ n11q ~Vf1fJ'IIfl~ LLlJlfl~1'U 

.. u .. .. • ., • .,.J ... 
'U,1!t'VI'"l "'VI~L 'U!J'U (Listed Company) ~).J1fJ Cl~ tJ11r'Vl).J~1"11U'1n ~'Vl''''Vl~LtJfJU 

~fl n'Vl1Yiu'IIfl~tJl1i''Vl L ~fl t lXii n11~fl'll1fJL U"fl1 ~~fl nYl1YiU tJl1i''Vl ~~ nfl1'l ~fl~ii I'l CU~).J~"1).J • 

J' - - ..,.l 0 0 tI'tl' ., .: 
LUfl~1'11fl~'l'VlfJ1UYiUfi'Vl'Vl1n11U1L~Ufl~t 11'1 ~~u 

tJYl~ 1 L~Ufll'l'l1).J LUU).J1 LLfl ~1'l'l1).J~11'i CY'llfl~iJ CY~1 1'" 'ltl1~~~ ~'IItI~n11~4'fJ 

'IIfltJL'II"'IIfl~n1n4'fJ tl1~LfJ"II~1'l1~~1,~'t~1tJ LLfl~~fin11~1LilUn11~4'fJ 

tJ'Vl~ 2 L~Ufl Lfln~11LLfl~~1u~4'fJ~ L~fJ'liffl~ L~fJ'l ntJ 1'l'l1).J1~2! M~1'~'Vl1~n11UCY; 

LLfl~I'l'l1).J ~1).J11Cl'llfl~~fl Pi1 n1 hYl1~U cy; LLfl ~~ fl Pi1"1).JU cy;t Un11flfitJ1fJ111'l1~fl n'Vl1Y.U 

-J .... --., tI l' ~ .. ~.,-J 
tJ'VlYl 3 L~Ufl1~LtJfJtJ'lfi'l'fJ 1~nfltJ lI'I'lfJ "Dfl~fl LLfl~n11LntJ1'ltJ1'l).J"DtI\jfl "'l utJtJ'Vl 

HtUn11~n1r1 L~fl'Vl~~fltJ~).J).J;jl1Un11~4'fJ LLfl~~'lLLtl1~t-DtUn11~n1r1 
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..J ~.. .,.,., ~..J.. I 

U."." 4 L~t.lfl ~fl n11", n~1 C'i·HJfl n1:="'U"IIfl~ ",)1~1:=~ ~1:=tN""H m 1UCU'JI"'~~fl "fl 

';1 "''''1~U CU; LLfl:=~fl "'1"'1~U CU;1 t.lm 1flfiu1U 11 Pl1~fl n." 1VnJ "IIfl~U;'';-'''~ ~"':=LtiUt.I~'W1"11 
nq~Um"'1~ m1~t.l1 t.llJlfl1~~fl n",1Yi!JLL~~1.J1:=L'" f111."u 1:=~~1~t1 2545- 2549 



aI 
1..1\'1\'1 2 

~ ... ..,.J ... .... ... ... ... -1 ... I 

n111'1 n~1')~tI Ln tI') mJ tJfl n 1~YlU'Dfl~ fIl,)1 ~ 1~~ "'"~,)~Yl1~U C\J'IIYl~ IJIfl fIl,)1~~1~11Cl 

'Dfl~ ri1 hYl1~U C\J; LLfl~~fl 1"111J11 ~U C\J;'t ~n11flfiu1 tin fIl1~i nYl fYiu n1cil~ n~1ui~Yl 
.. 'I. .... ,. '. I ~ - .. ~ l' ... ... .. .J.J ~ .. ~ 

~"'Yl~LUtl~ ~~lJIfl1"'~fl nYl1YitILm~1J~LYl fII ~Yltl tJ')~tI ~1')U1')~LL~,)fIl "'LLfl~~1~')~tlYl Lnm"Df)-:lIM~ .. 

1. LL~,)~"'L~tI')riUfIl,)1~"~lT"'"~1'~Yl1~UC\J; 

2. LL ~') ~ '" L~m riutJ1~~YlfiI11Yi'Dfl~ IJIfl1 "'VJ~LLfl ~n11ri1~~"'"1 fIl1~i nYlt'Yiu 

4. fIl,)1~~~~~fi'Dfl~lJflI"111J11~UC\J;riU11f1l1~inYlt'Yiu 

5. LL~,)~"'L~mriufll,)1~~~~~fi1~~~1~ri111Yl1~uC\J;riutJfllJ1flULLYl~'Dfl~~flnYln.u 

....... ~ ~ ~ ~!!J 
2.1.1 U. 'U ~ fit fI L n!l~ n'lJ fit ~1)J'~)J fI '~~~"1~'lJ 'Y" ( Conservatism 

Accounting) 

., .... ., ... ~ ....J • 'tJtl\ ... -1... . t.. .J .. 
fIl,)1~1~~M~,)~Yl1~UC\J'II L1J~LL~,)fIl"'Yl~1~1 "D ~~n1CUYln~n11flfJ ~~~111,)~Yl~I'I,)1~ 

L~tI~~1flfl~'t ~~111Yi~hlLL ti~fl~Yl1~ LfII1~lii"l ~~dL ~fl 't \\'Lii '" fIl,)1~~~'t"l~1 ii"l n11'~ 
~1 il~ ~~ fIl ') 1 ~ 1~ LLti~fl~~1flfll,)1~L~tI~1t1~fl1"lLn ",;~1~fltl1~li~lJiflL,)fl1 't~LUJUYln1ruC\J; 

../!"I ... J' 'I .... ... 
(Accounting Framework) Yl L1J~LL ~') fIl,)1~ fIl t'lYi~l1~ ~~n11"l t'lYl1 LLfl~~1 L~~fl~Un11L~~ 

1~n~1,) ~~ fIl,)1 ~ 1~lT t'l1~1'~Yl1~U C\J;H~1 Lu~n11H' "Jfltll;il"l~~1 LU~'t ~n11tJ1::~1 CU 

n 11111 tI't~ fIl') 1 ~hl LLti~fl~L~fl 'W't~~YlfYiu~1fl11t11~LL~ "'~~1~,)~~~ Ln~ltJ LLfl::~da~~1fl 
, , .. 

1"11'tf~1t1LL~"'~~1~,)~~1Ln~ltJ ;~hl~1~djn1njfutJt~~11J11l1~n11uC\J;fIlf~'t'" rilTn"l~ 

YiU~11Jl1~ n;:Jn11tJ1::~ n ~ fIl,)1~ 1~lT '" 1~r)~Yl1~U C\J; L ~fl LU~LL ~,)Yl1~nU~'t ~n11fufLLfl~ 

1''''1"11Yl1~UC\J:n~~fl1t1'UUU fl1Yi L'II~ ~11J11l1~n11UC\J;'UUU~ 31 L1fl~~~A'~fi\~L~flfl 
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... " "... ... ~ J!" .., ... ..J " J!" .J! ' " 
lJi'lmW\,I(~ L~n'" n111Jl11~1riUI'I1~'I L~~tlIJl1'-J11 ~1"t'JU~1tl~~ ~'H''Vlfi'Vl''':: LI'I1U LLri'l LL""1f111 L'" 

~ , ., ... .,..J .. J!' ~., r..J. ,,_~ ., .. 
"'::"1 n'l1 '-J11J11.31umruCUIJi~uU'Vl 36 L1tl'lm11'1tltJPn~tl'lriU'Vl1,.tJ 'Vln1~U'" LlIIn",mruU'Vln 

n11~ "'11 ~11J11 '-JU CU;'tl'l~U'Vl 1,.tJ1 \\' LYl1 rlU~ ~ P11~ f111 "'~1'" ::L1A'1u ~u ~1 m.J~ fii1~ f111 "'~1 
Iij~LIA'1u ~U~1 n ~ 111 f1111J11'-JU CU;,tl'l ~U'Vl 1'Yi U,rU1 ~'l U~ ~ '" ~'I ~tl LUU11tJ n1n1"'YlU 

"'1nn11IA'tltJP11 d:lulA'u 

.. 
Basu (1997) tlfiU1tJ~1 '"l n.I~'-J~'tl'l ~i n fII'l1'-J 1::~ ","::'i'l'Vl1'1U CU;uu';11 \\' 

Lii '" ~'l1'-JhJ LYl1 L YltJ'-J rlU,tl'l n111ul'ti1'l ~rl1J',j1'l 11tJl U'IUn1 \"'1 "'"t'JU nfl1'l ~tl ;;'ltn11"':: 

1U l'ti 1'l 11 tJ ~ LilU11tJ n1n1 "'"t'JU'Vl1'1U CU;l u'lun 1 Ln1"'"t'JU1'l'" L1'l n~1'1i1'l ~~ d:lu11tJm1n1 L1 

'Vl1'1U CU; L ~IJJ~ Li~luL 'IIu~ L,. 11::~1 ~'l1'-J1::~ 1'11::t)'I'Vl1'1U CU; n 1~U'" l \\';;", n11U1::'-J1 Nn11cU 

11tJn11'1"'"t'JU"t'Jn11tJn11LLlJlhiu1::'-J1Nn11cU11tJn11n1L1 (Anticipate no profit but .. 
anticipate all losses) (Watts, 2003) Utln"'1nUU Watts u'll\\'~1iltJ1'-J'tl'l~'l1'-J"::~"'"::t)'I 

'Vl1'1U CU;L-1~1 LilU~'l1'-J LLIJI n 1Jl1'1 l umm ~",t!fII'l1'-Jti1 L~tl~tll umnUl11tJ m1n 1 L1'Vl1'1U cy;l LLfl:: 

'1 "'"t'JU'Vl1'1U CU;1::~U~'l1'-J1::~ 1'11::t)'I'Vl1'1U CU;'" ::~U tl~ rlU ~'l1'-J LLIJI n 1Jl1'11 Un11~~'ltt!fII'l1'-J 
ti1 L~tl ~tll Un111Ul11tJ n11n1 'l1'Vl1'1U CU; LL~::'11'1"t'JU'Vl1'1U CU; ,ruri~tl ti'1ii1::~u~'l1'-JLLIln';1'1 

~ ~'Iii LL~ "''I~ 1;; "'n11~'1 nfl1'lii 1::~U~'l1'-J1::~ 1'11::t)'I 'Vl1'1 U CU;~~'I L'IIUrlU LlA'ii n11LLtJ'I fII 'l1 '-J 

1::~I'I1::t)'I'Vl1'1UCU;tltlnLUU 2 U1::LJl'Vl'l~C\i (Richardson LL~:: Ttnaikar, 2004) ~tl 

Ex-ante Conservatism Li~IU~'l1'-J1::~I'I1::t)'I'Vl1'1UCU;~iiLLU'l'Vl1'1U~~1Jl1'-J~inn11UCU;~ 
1Uffi'l~'l LU 1"'tJ;;'" n1N ::uBu~ 1Jl1'-J ~'l1'-J1::~ 1'11::t)'I'Vl1'1U CU;11'1tJ 'llJL;' ~1il'l ~'I'1i 1'l~1n1 L;; "'~U .. 
~'ltlth'l L'IIU n11~ "'~1~ti1tJ Pi111J.J~N1 LuuPi11 ''''1tJ~'I~1U'lU~UVl ~1tln11~ I'I~1~ti1tJ~U"t'JU .. 
lumil4'tJLL~~ "-IU1Luufii1 H"'1tJ~'I~1'IJ'lU~UVl L'IIUrl'IJ ~'lUfII'l1'-J1::~ "'1::t)'I'Vl1'1U cu;iinU1::Lll'Vl 

.. . iI .,.,., ~..J.I"''- , ..lit J!., -J 
fIItl Ex-Post Conservatism L UfII'l1'-J1::'-J"'"::'l'l'Vl1'1UCU'D'VllJ!lUIJl1Jl1'-J'1'l~1"'Vl LVl1U L"D'IJ 

... ~ J!" ..,..J "J!"..J ~, • I'" .J! ' 
n111Jl11 f111riU1'I1 ~'I L ~~tlIJl1'-J 11 fil11J1~1 "'~1tlloj~ fil1'Vl"':: L1'I1U'Vl1Jl1 n'l1 n11lJ1::L'-JUn111'1tlfJ f111 

, tl 'I ~U'Vl 1'Yi U LilulA'u Iij:: L ~U LIA'~ 1;;'" n11~uB,jii 1J11'-J ~'l1'-J1::~ 1'11::t)'I'Vl1'1U CU; tl1",,,,::ii n1 L1'Vl1'1 

U CU; ~1n~1~ LUu"'1'l~'I~UL~tl'l'-J1"'1 n'Vl~~~'1'1IA'ULL~::'-J11Jl1l1'IJn11U CU; iiii n11n1~'IJ'" 'l \\' 
;;"'n111Ul11fJ n11U1'1U1::Lll'Vl LiluPi11,,,, 1tJ LL'VlU~"'::UU Yi nLUU~U 'Vl 1,. U L 'll'u L~Ufl'lYlU'l U 

0-

~u'Vl1,.tJ1~ii ~'lIJlUU1::LJl'Vl n11~4'tJ LLfl::~ "-I'lJ1 ~'I~'I tJ fll \\'11tJ n11L ~fhiltl~utln'lUm1~U 

(Off-balance sheet) ~'I LLU'l'Vl1'1U~,jii ~'I nfl1'l"'::~'1 tJfll Wi", n11ii~fl fii1'tl'l~U'Vlfynr~1n~1 
~'l1'-JLuu",1'l ~'ILUULUIJl1'-J~1iltJ1'-J'tl'l Feltham LLfl:: Ohlson (1995) ~'IL~\\'~1~1rl'" 

~'l1'-J'tl'l ~'l1'-J 1::~ "'1::t)'I'Vl1'1U cu;H ~ 1 Luum111tJ'I1Uloj fl Pi 1~ U'Vl 1,. U t1 'Vlfil Ul.J fl fii 1~ ~ 1 n~111 f111 
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~ , 
J;t~ 1'" 't ,a~tJ ~tJ1'l ;,nl"'~"'1 n LL U'l ~ '" LL~~'" ~ ~n;-1" lA'u~~ t'l1 ~ 11Cl L;tl~ LtJ~'t \\'L l1Ut)1 

"''l1~1~,rl'l1~1''''''1"Uqj:Hj~~n1~."tJl1itlri1h'''1~Uqj; LL~~lJ~fii1J;t1~Uqj; 

Efficient Market Theory (Fama 1970) LtlU"'~~n~~'t\\'L\4Ut)11J1~11'1"'inYlf"f!r 
~ .,J"'tl ~..l' ... ... r ~ .\' ' ..,J 

"'~L1JUIJI~1"''''~ 1~~"'fifl1Yi LI111"'1'!1tl~"'~n"'1Yim1JU~~t'l~'ltlUtltJ1~ LIJI~'" (Fully Reflect) 

"'1n;tllJ~~iitl~~~"')J1tJ "''l1~t)1 mntJiftllJ~"'~'W~1 't ~1.J ,.,,.,~ 'tl'l1 t'l1~11Cl~1ri1 \1'lA~1nlJlfl1 1'1 

!:. ~ .. ... ... ~ l' .\' .. 1t .,J...,.l' 't.......,J ... " 1t.,J 
.,,"UL Utl",..1 n11 "'1'!1tl~"'~ n." 1YitJ ~1"It'l ~lItlUCl~'DtllJ~.,,~tl~ LL~'l (U"'U"''''~'!ItllJ~) 'DtllJflYl 

~ . 

t'l~Yi'tlu'tun"'1"'in"'fYiuJ;t1~"'~~n\1"'~LLtJ~tltlmiju 3 1~;tJ Ll'lmLtJ~tltlmiju 3 ztlLLtJtJlJI1~ 

'''''!Itl~;tllJ~tl1~ntltJ~'ltJ 

1. t'l~~~l1U'!Itl"IJI~1",~iitl1~~"'fifl1Yi'tU1~;tJ~1 (Weak f~rm Efficient Market 

Hypothesis) mh'lt)1 11"'1"'in"'fYitJ1uif,..,uu,..~t'l~Yi'tlU;-tllJ~IJI~1'" (Market Information) 

'!Itl~",i n"'fYiu,r~",~ 1'1 't Utl ~" ~~\~ LLri 11 ,.,1",in."fYitJ1 Utl~1JI € 1J111 ~~ IJItltJ LL ",u'!Itl~",i nYlffiu 

.~ .r ...... r 1t .. .,J.J''t ...... r!:. "'!:..l''' 
1J1~1rum11tl'!l1tJ"'~n"'1YitJ LL~~'DtllJ~tlU1 YlLnl'l'!lU UIJI~11'1"'~n."rntJ."~,,,~I'I "'~UU L11L'IItl 

~ 

LijU~t'l1~l1itl riUIJI1~t'l~~ ~ l1U'IItl~ J;t~1 ",iitl1~~'" fifl1Yi ~'l tJ L '" 'l\1~ ~~YlU'" ~\~ ri1 hUtltJ~1 n 

.l' ... ~'t.r ........ ~ %.1t... 't ..... 1t .. 
L111J1 "'~U ""tl"'1tl'!l1tJ"'~ n.,,1YitJ ~"'tJtl1 "tJ'DtllJ~tllJln ~~ IJItltJ LL"'U Utl '" ~ "'1tl'DtllJfllJlfl11'1tlU 

'tUtl~IJI'Wt)1~~~Ylu,..~'t'n!lLnru.,r",11lL"''''iI,.,'tl'l1 'tum1~"'~U't~~~YlU 

2. t'l~~~l1U'!Itl~IJI~1",~iitl1~~"'fifl1Yi1~;tJtl1un~1" (Semistrong form Efficient 

Market Hypothesis) mh'lt)111"'1"'in"'fYitJ1uif,..,uu~~tlftJ~'l~uYi"tl;tllJ~t'l1fi11ru~ 
~ 

~~"'~I'I (Public Information) ",1tltl1,..mh'l\~t)1 11"'1"'in"'fYitJ1uif,..,uu,..~t'l~YltlU;tl~~ 
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~~~~~1~'~~~~1~~~U1~~~fin1~t~1~~UU1~n~1~n ~~~f~U~~~~~~~J1~ 
f)'l1~~U1~~~fin1~'~~~~1~t~1~~t1~1~'ltl L~~~~1n ;~~~~~1~~~~~,"~\~nfl1'lHl~ 
~~~~~1~'~~~~1,,~~u1~~~fin1~1~1~~u~1 ~1~L"liU 11~1~~1~~~1'l ~l'll1~~I'l~t1U.~U U.fl: 

~~ "h m1f~'1t1lJh~ ntl~~1 d~~;~~~~1fi1"N~~'ltl ~~,r~;~~~ ~1fi11N~~ ~U,.:n~utK'ltl 
;~~~~~~'l~~~ ;~~~1'l~1~U.~~;~~~~'Wt"li;~~~1'l~1~ 

;~~~~~1~ (Market Information) L"Ii"kl11f)1~in~f~u1~~~~ ~~11~~~~UU.~"kI'~.:J 
......... ~ J' ........ 11 ..01 .J - .r 1 ........ ::. -' 

~~n~rnu 1J1~1tlJm"'~'1u~~n~rntl LL~~"]J~~~~~1 ~Ln~'~ ~~~1~~~n~1~U~~~~" LlI~ 

mJ~'1t1~tI'lutl~tI (Odd Lot) LL~~m.J~'1t11'itl't~qJ (Block Trade) LiI~tIf~ 

;~~~~'W't"li;~~~1'l~1~ (Nonmarket Information) L"Ii~ ;~~~L~U'lntlmnJ1~mrl 

r;i'l L~'11UL~'~~ ~1ii~ LL~ ~;~~~ L~tI'l ntl m 11J 1~n 11'1", 1t1 L~~tr~~~ ~ I'ln~'l~11 ~1 "~1",j~ 

ri1L1t'!~fi ~~l1~~tr~~~~~t1LL~~ ~~11~'l~11f)11'l~1~1J1~~~"h~1~UC\j=il m,.~n~u 'h'lL~U'lntl 
- ,.J... .. ~ J! 

Ll'lm~n<il U.~~'1'lLntl'lntlm1~~.:J L1J~~I~ 

... ::. "" _ .J .... I ~ _ " .... 1 .t" .J 
~~~~ n1t1~~~~~1'l~1~'~~~~1"~~1J1~~~fin1~~~1:~t11J1~n~1.:JU ~fi.:J~U~ 

, , " 
r;i ~~~'t~ L~U~1 ~mh'l~11;~~~ 't ~).)Yl ~1 ~ C\j't"1 n ~1~ ~i~<il1nYl;~~~,r~1~t11:n1"'t« 

~1fi11N...~~ftlfLLt\''l n'Wf)'l~~U'ftl~~~~t1LL~~Lii~n~1~~11~~"~t1LL~~fuf~'l1~Li~VltI\~;tI 

3. ~~~;i~1~'~~"~1~~~tJ1~~~fin1~'t~1~~t1~~ (Strong Form Efficient Market 

Hypothesis) nfl1'l~1 nf)1~in~f.,.m1~tr~,u~"'~~~Yf~~;~~fi~~~~"~.:J~Li~~f~SJfi 
~1fi11N~ (Public Information) U.fl~;~~~~'l~'l.Jf)f)fl (Private Information) 

" " ~~~~~1~f)'l1~~tJ1:~~fin1~'t~1:~t1~~U ~~n~1n~~f)1~t1f)q~~~~~~~J1~ 

f)'l1~~tJ1~~'" fi n1~'t ~1~~t1 ~1 LL~ ~f)'l1~~tJ 1~~."fin1~'t ~1:~t1tJ1~n ~1~'~~ "fi1" H u.t\''l 

~~~;i~1~f)'l1~~tJ1~~~fin1~'t~1:~t1~~ U.:J'U1U'~t1L'I'l~~~;i~1~L"tI~fitl1t1in1;'N:'~.:J 
, " 

"~1~Yl~tJ1~~."fin1~n~1 't~~~1,,~tJ1~~"'fin1~~~~-rJ~LlnU;~~~'h'l~11~~~~" L"tI'W~ 
" ~"kI-rJ~LL~~~~~-rJ~"'~L~ftl;~~~'h'l~11L~fl1,r~Yiffi~1 n~-rJnf)Wl1u't~L'l~1L~U'ln~ 

"'1nn11t1~~fu~~~;i~1~'~~~~1~~~tJ1~~~fin1~'t~1~~t1~~1'l1~~L~nfl1'l~1U.t\''l 

"'~~~1t1f)'l1~~1 'W~ ~~~-rJ~n~~'t~~ f)'l1~~1~11Cl 't "kIm1~n'1" f)'l1~t1~·L""1'~.:J;~~fi~~~~" 
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~ L~tJ'J;fl~ ntJ111'11~fl nYlfYitJ1~ ~~~t.I ~~'bJ;:j ~ iN'Vlt.lnqlJ't~ 't~ftJ ~fl (;IfltJ LL Ylt.lL ~ilflt1(;111 
~fl (;IfltJLL Ylt.lftJll'1'J1lJ L~tJ~ L~tJ Lll~tJ 't~ (;Iflfl ~ L 'Jfl1 

.. 
~~,rt.l~~~tu't~~1 n11~n~U1~aYl51l1Yi(;lfl1"''Vlt.llil~~1il11CU1~1111'11~fln'rlmtJ~1t1 

... ..I • 1..1 • 1 'to 1 ..I '11..1 11 't ',.. .... 1 ... 
fl (;I11~fl (;IfltJ LL Ylt.lYl LufltJt.lLLufl~ u L Yifl(;lfltJ~t.lfl~ (;lfl'Dfl\jflYl L'D1lJ1 t.I(;Ifl1 "''Vlt.l'J1 lJ I'1'J1lJ ~"un (;I 

't~1 ~ffi'W ~~u~",~'t~Li~t.I~1 (;Ifl1~~1lJ11"ftJf1i1'J~1nfl\jfl'tt.l(;lfl1"'Vlt.l~ffi'W fl!h~'t1 Ufl~ 
111'11~fl nYl fYitJ;:j n11uftJ rK'J ntJ'II1'J~11't~1'J ~ Ll'J L V;tJ~ 't~ L"tJ LllYi1~~lJlJ ~l"t.1U1~a'rl51l'lYi 

(;Ifl1"'Vlt.l1~~tJU1t.1nfl1~ ~~'t~I'1'J1lJ~1~runtJ'II1'J~1nfl\jflYl1~Uru;'tt.l~tJn11~t.I 

... ..I.I:t... "'t1' ;..1 .. 
1il1 n ~ lJ lJ (;I l"t.1L1fl~ u1~'n Yl fill1Yi (;I fl1 '" 'Vlt.l ~fl~'Vlt.l I'lYi tJ 1 tJ1lJ ~ 11~1 fl\jfl'rllJ 

1'1'J1lJilJ~t.lfintJ111'11~fl nYl fYitf L ~fl 't;n t.ln11U1~ Lijt.l111'11~fl nYl fYitJ1 mn t\' L~tJ~ ntJ\jfl fII'l'fl~ 
~1nlillJ1n~q~ L~tJn11ih~t.I~111'11~flnYlmtf;:j 3 ~~fl 

1. n11';1~t.I~111'111il1nat.lYlfYitf (Asset Valuation) ;:jLLt.I'JYl1~UD~ 2 fln~cu~ 

~fl n111''''\jfl';11il1nat.lYlfYitJ1'JlJ (Total Assets) LLfl~m11''''\jfl';11il~nat.l'rlfYitJ~'rl5 (Net 

Assets) ~ffi~'Jt.I'fl~~iifl~t.I (Stockholder's Equity) ~~n111''''\jfl';11il1n~'Jt.I'fl~~fl''t.lIil~ 
~fl ~ fl t\'fl~ n tJYl ~~ ~ 1'1'J1lJ Li~lt.I~u'JtJ~1t.1 

2. n11';1~t.I~111'111il1n';1h (Earnings Valuation) 

3 . n 11'; 1 ~t.I" 11 fl11il1 n n 1~ LL~ L~t.I~" 't t.lflt.l1 fl (;I~ ~ "fl '" LUt.I\j fl III'lU-"Ut.I 

. ..I~ ..... ..1 "'t1l ...... 
(Discounted Cash Flow Valuation) 'JI~Lut.l'JfiYlIil~(;lfl~ "Dn111'11~I'1~Lt.ln1~U~L~t.I~"'fl~~1nlil 

Lt'ItJmnl";fl\jflYl"~mruru;lJ"uftJut~(;l1lJ~lJlJ~l"t.1~h~1 L~fl~1201fl';1UIil'Ut.I (Present Value) 
- ..I... I _... .. 

'fl~n1~LL~L~t.I~~LYifl'J~2oIflI'11tJ~ cu L'Jfl1~t.I~1 

L~tJ~fl~~fiu1n LUt.ln 11 't;-';1 11Yl 1~U ru; Ufl ~2oIfl ';1Yl1~U ru; Ltlt.I.;fl2olfl~t.l3'lt.l't t.ln11 

';1~t.I"'2oIflI"l1'fl~~1nlil L"tJ (;IN ~~li1 't ~';1 11Yl1~U ru; Ufl~2oIfl III'l (;I'llJU ru; LUt.I;fl2olfl~~'l ftru 

't t.ln11fl5tJ1tJ11 fl1~fl nYlfYitJ Ufl~1il1 nfl n~cu~'fl~1~tJtJUru;'fl~U1~L Yl fII't YltJ~ u(;In l'i'l~-''ln 
, .. 

~~flfl UJln1 ~~fl11il LUt.I~'l L~ ~'t ~;fl2olflYl1~U ru;\i~~fl~;:jfl'J1lJU(;In (Jh~nt.l ~~fl1Iilli'l 't~;:jn11 

';1~t.I~2oIflI"l1~fl nYlmtJ1~tJ 't;-';1 't1Yl1~U ru; Ufl~2oIfl1"l1 (;l'llJUru; U(;In"'l~ nt.l 
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1 U!l ~ IJl ~~.:j'lu1 ~ Pll)1lJ~1 ~ ru nu n1 11'Vl1.:ju ru;!lU1.:jlJ1 n L Yi11:1Jl1lJ u. UI) ~"n1 L1'Vl1.:j 

uru;1lt1n~lJlJ!l.:j'hl)~11 (Earnings from an Informational Perspective) lA'L~tllJttl.:j .. 
Pll)1lJilJ~ufi1:VI~1.:j11Pl1V1fln'Vlm6nun111Y11.:juru;H~.:jll 

1. 11Pl1V1fln'VlfYitl1uUIlt,uuilJ~ufinu~uuu~~lUtlU1PlIJI 

2. L~uUu~~lUtlU1PllJlilJ~ufinun1LT'Vl1.:juru;lUtlU1PlIJI 

3. n1 LT'Vl1.:juru;lUtlU1 PllJlilJ~ufinun1 l1Y11.:juru;luUIlt,uu 

~11~~1lt11cu11~~1 n1L1'Vl1.:jUru; ~tlPl1tJ1:lJ1CU'!ltl.:jn1L1'Vl1.:jUru;'Vl1.:jLrl11tln~~.:j 

.../ 11'" _.../ " " .}'... 1 -Lnm"Dtl.:jnun1:LL~ L.:jU~ "''Vl ~~.:j'lUIlt: LP'l1tJ1lt1nm1~.:j'lU U~1nllt 

uniJ4' tI'Vl1.:jU ru;~.:j~.:j ~ nM"1 n.:j Pll) 1 lJ~ 1 ~ ru'!ltl.:j n1 11'Vl1.:ju ru; t"'tI m1iJ4'tI L;·:n.J1:-fni 

1U~1.:jtJ1:L'Vll'ln~1 30 iI~~1UlJ1 fbu1VlrUllt:Lilum1~nM"1Pll)1lJij"lcufli1'!1tl.:jftl~~n1L1'V11.:juru; 

(Information Content of Earning) L'liU .:j1UiJ4'tI'!Itl.:j Ball u.~: Brown (1968) Beaver (1968) 

11)lJn.:jftl~~~ LilUtl.:j f'ftJ1:ntlU'!Itl.:jn1 L1'Vl1.:jUru; L'liU 11t11~LL~:Pl11;-~1t1 1 U.:j1uiJ-ftlnl.:j 

Swaminathan LL~: Weintrop (1991) VI'1tl11t1n111J11lJVlfln ~UA'1.:j '!Itl.:jPlcu:~4'tlVI~1t1PlCU: Lilu~u 

~1V1fU1..l1:L 'Vl I'll 'Vltl~.:j LllJ ifu1 U'Vl 1'II)11~~ ~1UlJ1 n LiluL 'liUL~tlI) nu tl1~ .:j1UiJ4'tI'!Itl.:j Suchitra 

Vacharajitipan (1990) Angkarat Priebjrivat u.~:Plcu: (1994) Pimpana Srisawadi (1996) 

Lev (1989) L'1t1U L'1t1.:j ~~.:j1uiJ4'tl1 U!l ~ IJI u.~:~n~1iJ4'tI L ~lJ L~lJ L ~tltJ1:L~U 

"l CUtJ1: LtI'!I\! '!Itl.:j n1 L1'Vl1.:jU ru; au L ~tl.:j lJ11lt 1 n Pll)1 lJ i lJ~ufi~1~1lt1 n n1 11;-n1 L1'Vl1~U ru; 

1 tJYitl1 n1nr~~ IJItlU LL 'VlU'!Itl.:jVlfl n'Vlmml~1lt11CU11lt1 n Pl1ilJtJ1:~'Vlt'!ltl.:j m11K "'~U 11lt~tJf'utl.:j rl1 

Pll)1lJLilU~~1: (Adjusted R2) PltlUf1.:j~1 ~.:ju.~"'.:jn.:jtJ1:LtI'!Imlflitluf1~~1n"''!Itl~n1L1'V11.:juru; 

VI'1tltl1IltLn"''''l1nt11LVllJl~~~.:jfJulK ",~u1"'l~.:j'lUtlU1.:jhj ~lJ LVI 'l~ lJ ~~ (I rrational Investors) 

VI'1tln1 L1'Vl1.:jU ru; Lilun1 L1'Vl1~U ru;~hjij ~CWl1Yi VI'1tltl1IltLilULYi11:1:LUtlUiJfiij4'tI 'Vl~~n 
LL~:iJfi n11'Vl1.:j ~ C1~~1;-Vl1 Pll)1lJilJ~ufi1:VI~1.:j n1 L1'Vl1.:jU ru; nUt1lJ1n ~~ IJItlUu. 'VlU'!ltl~ 

Vlfln'Vlm6~.:j~1UI)CUlJ11lt1nm1LtJ~tlUU.tJ~.:j'!ltl.:j11Pl1V1fln'VlfYi61:VI~1~.:jl)"'11)lJnUL~UUU~~ 
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~Vlf1J'W~1)J11C1~ Lfil11~\f fil'l1)Ji)J~'l.Itf;~ nfh'l 't~fJth~~ n ~fJ~ ~1 t «W~1)J11C1tl1ri1 'tnn~ucy; 

'ttn;tJ~)J1t'Un~LL~~'l.I~I'I~~tN"l'l.lfil11'1~1'~~1't~'t~fu't~fJth~tnt\'L~tJ~ 

Delaney LLfl~ ji)t'U~ (1999) mh'l~10;~1Jn11L~'l.It'l.lfJji)"'fII'l11~ 1960-1970 tl\' 

ffi1)J~1~ cyn1.N1Jri 1 't1'D11'1"l'l.l)J1nn~1~1J~ fl LI'ItJ~~ji)'l1)J~'l.I t't~~ n 'ttJ~ ri1 't1Yl1~U cy; !JIfJ~'l.I~~~~ ~ 
t'l.l1~tJ~i'l.l (Short-run Maximization of Earnings per Share) ~fl~L~fJ~11J1';-'YI~il 
n11L't1CY L;j1JLlJ1 ~fl~ti1~'l.It't fl~"l'l.l~fJ1J1';-.,,~il ri1 't1"'1~U cy; L;j1JLlJ1 (Earnings Growth) 

o ;~1Jm1~'l.I"l m11tJ~~ t l\' fil'l1)J~1 ~ cy n1J~1J';1 't1'D11'1"l'l.lfJth~)J1 n Ll'ltJ ~fl~"l'l.l)JfJ~ri1 't1Yl1~U cy; 

"I. ... -I , ~.. ~ -1 ... -1 "I • I • ., ., ~ .. "I .. 
~'l.IfJ"'lJ1'Y1 ~1'l.1)J1LlJ'l.ILfil1o&:l)JfJ'" "'.,,~ 1'1 ~ 'l.In11lJ1~)J1 t'U~ fl n1 L1." 1~1J CY"D "IIfJ~ fim't ~ 'l.IfJ'l.I1 r\ '" L"fJ 

L~fJ)J LtJ~ n1J ~ fllJ1fJ1JLL "''l.I1il1 n n11fl~"l'l.l~'t ~'t~f1J ~fJ L~'l.IiJ'l.I~fl tJ1~nfJ1Jn1J';1 h"'1~Ucy;t'l.l 
... .. .. -I , • ., f ~ . ., ., ~ ... -I 

fJ"'''' Ln I'I't1 nLL'l.I'l r\'l1)J r\~'Y1 LL"'n"'1~'t1n n1 L1'Y11~ LfII1~lfll1~ '" ~"'tJn1 L1'Y11~1JCY"D)J'YI)J1't1n 

LL'l.I'l~"'''IIfJ~n11f1JlLLfl~U'l.lYin11tJn11'!ht'l.lfJ~''' (Traditional Transaction-base Concept) ~fJ 

';1't1Yl1~Ucy;il~)J1't1nmru'l.lYinuCY;11tJVI LLfl~1'l1t;"'1tJ "IICl.k,~';1't1Yl1~UCY;"'1~Lfllm:fII1~"'f 
't~~1Jl.J'l.I1)J11il1nLL'l.I'l~"'n11fn~11~;1JYJ'l.I (Capital Maintenance Concept) ~fJ ';1't1'Yl1~UCY; 

l' "''t1n fil'l1)J LL'" n ~h~"IIfJ~ ~'l.I"'f"tf~'YIfi (~'l'l.l"llfJ~rfcifJ~'l.I) ~ L~)J~'l.I1~~~1~~'l'" 'W1'l)Jmffi~"l'l.l 
.!.. ... _ .J. " .. I ... ~ .... " ... ~ :, _..I 

L")J~1fJC1fJ'l.Iji)'l.IL~'l.Ifl~"l'l.l ,~ LL'l.I'l fil "'lJ1~n11~fl~'t~ LlJ'l.In11'l ",n1 L1"'1~UCY"D"IIfJ~'YI~fi"n't'YI't~ 

)J 1 n n ~1';1 't1"'1~U cy; L~)J~ ~'t 11t'U1 n'l.lfJ~ L'" tJ LL'l.I'l fil'l1)J ~ ",';1 't1"'1~ LfII1~l f111" ",f;] 
, ~ 

L1)Jtl1)J1t;tJfuLL'l.I'l"'1~tJil~"'1~Ucy;t'l.l~~flfJL)J1n1~~LLIJi "'fII'l11~ 1970 

, .,.... .. ., ~ "IJ(" .1" .. 
fJtJ1~ L1nlJ11)J L'l.IfJ~'t1n~fln11'l'ttJ ~"'tJ ~"DlJ1'lLLlJ1fJ'l.I1 )J1"tJ1n1t'U~fl"'fJ1JLL'YI'l.I'fJ~ 

~~n."f"tf L'Ii'l.l ntJn11L~'l.IYJ'l.I~l-J'l.IL~tJ'l.ILLfl~n1~LL~L~'l.I~"''t1nn11~1Lil'l.l~1'l.1 (Bernard LLfl~ 

Stober, 1989) "1J~1tJ1~~."fiJ11" n11"m n1ruu~ ~1 n~1ri1 h"'1~U cy; ,rn~4'tJ'YI1~UCY;U~r\~ 

~'t11t'U1';1 't1"'1~U cy; LtI'l.I;fJ~fl~1 ~ cy t 'l.Im 1';1~'l.I"'~fl fii1~~ n'YIfYitf 

"'1)J~'l LL1J1J"IIfJ~ Ohlson (1995) 't~fJfi1J1tJH~1~1n~flI'l1"'1)JUCY;'fJ~1J1';-'YIt~ 

t'U L'l fl1 t", L'l fl1 ~il~ 't~O n 11U'l.IYi n U cy; fil11J ti'l 'l.ILLtt 'l't ~~ 1)J 11C11'l1J 1'l )J;fJ~ fl'!i1'l ~ 11 
~ 

11~ ~)J I'I)J 1 LL~ I'I~t 'l.IitJ"IIfJ~ 11 fil1~~ n."f"tf"llfJ~1J1';-." 't~ ~1 t l\'~ fll'l1 "'1)JU cy; L vh n1J11 r\1 
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...... ,. .¥ ... x'" I ... .r 'I ... ..J~ ... ,...J'IJ(O ... ~~ 
\Hi n'Vl1'Vi 1I fil') 1lJ fllJ'Vi'-lD 1M n f11 ') "l ~ Ln "''!I '-I ~ '-In 1CU'Vl fl '-I'Vl1'Vi 1I'Vl ~"D '" 1 L '-1'-1\1 1 '-I LLfI ~~'-Ifl'-lnl\l 

ii"ln111~fuiLij'-l\jfl';1~~fi11lJ (Fair value Accounting) LLfl,) ~,)'-ILL'-I,)"'"\1n11n"~'-I~~f1';" 

~fln'Vlf'Viu"',)1I\jfl';1'Vl1\1UC\j; ~LilJ~'-I"l1n Feltham LLfI~ Ohlson (1995) 1~~1\1~\I;fl~lJlJ~ 
.01 .¥ ... ,. .1..J. 1 I'" ~..J ... 
L1fl\l fil') 1lJ fllJ'Vi '-Ifi'!lfl\l n1 5'Lu f1l1'-1LLuM'!Ifl\l\jfl fil11J11lJU C\j"D'VllJ fil,)1lJ ~ ~fl1 '" (Clean Surplus 

Relation :CRS) moh') ~fl \jfl';11J11lJUC\j;'!Ifl\l\l')",i1"l'U'-I "l~"'fl\lLVh ';U\jfl ';11J11lJUC\j;'!Ifl\l 

\I') '" rlfl'-lU,) n ~,)1I n1 hq'Vlfi\l') ",i1"l,U'l.Ii n ~,)1I n11~111i1'-1c.1f1 ~1 n ii1 h'Vl1\1Ut1J;LLfI~~f1';1 

1J11lJU C\j; ';U11 fil1~fl n'Vlf'Vi ui lJ~'-Ifi n'-l1J11lJU C\j;~ il fil,)1lJfI~fl1 '" LLfl,) "l ~~1lJ11Cl L ;n1bYi'N 

U C\j; LLfI~\j f1'; 11J11lJU C\j;flfiU11111 fil1~fl n'Vlf'Vi1l1~ LLfI~ ~1 n;fl\j f1'Vl1\1U C\j; 1111n11L~~ il 
I ~ 

fil') 1lJ ilJ~'-I fi,;u 11 fil1 ~fl n'Vlf'Viu L~ijfl'l.l~U\l~1 n11n1~'-I"'"1 fil1~fl n'Vlf'Viu ~fl\lL;;fl~f1U'-l 
"' tJ1~nflU n11~ '" ~'-IL"l "l ~ L'1l1 n~1;f1\j fI ,j'l.lil "l cutJ 1~LlI'!I'-I1 '-In11L-t' n1~'-I'" 5'1 fil1~fl n'Vlf'Viu 

I ail .. ., ., .,. 

(Value Relevance) Hayn (1995) 'ViU,)11111n11'!11"'VJ~ fil,)1lJ~1lJ11ClflfiU11111f11~f1nYl1'Vi1l 

Ufllln~11111n11n111 LLfI~~1~fUn1til~ii"ln11ilc.lfltJ1~nflUn11LtI'-I'!I1"'VJU Et al (1999) "U~1 

\jfl';11J11lJUC\j;"l~LtI'-I;fl\jfl'Vl1\1UC\j;~~1lJ11ClflfiU11111fil1~fln'VlfYm1Mn~11111n'l1n1bYi'NUC\j; 

L '-In11~ Lfill1~\f~fl n'Vlf'Viu 1J11lJ LL '-I') fil,)1lJ iI) '" n11~ Lfil11 ~\fi1"l4'1I~'-Il1'l.1ti'-l n1 11Y11\1U t1J; 

nUtllJ111 c.lfllJ1f1U LL 'Vl'-l'!lfl\l~ fl n'Vl f'Viuil fil') 1lJ ilJ~'l.I fin 'l.IL ~f1\1"l1 n rfl Lfill1 ~\f"l ~L -t' 1111\11'-1'Yl1\1 

n11L~'-I~,rnuC\j;("'li1f'-l LLfI~f1\jfl~L~mnUI11,)~LI'I~ii"l1ll1\11 L'-In'l1Vill1mnIn1bYi1\1uC\j; 

LLfI~~'-li1'-1c.1f1 L ~f1 L -t't '-In11~ "'~'-IL"l L 'l.In11~f1~;'f1'!1111~fl n'Vlf'Viu ~\I;fllJ~ n1 L1'Vl1\1U C\j;Qfl \~ 
I ~ 11 ... ..J. ... ../ s- ,. 'I..!f'I ... tJ ~... 'I 0... ... 

')1 Lu'-l"Dfl\jfl~f1 n'Vl~1 fil C\j'Vl ~') Lfil11~~"l~ ~"D ~ '-In11,) '" 1~fl'VlfiI11'Vi ~ '-In11"'" L '-I'-I\l1'-1'!1fl\ln~ n11 

LLfI~L -t't '-In11fil1 "'fil~L '-Ic.lfln1 11Y11\1UC\j;LLfI~L~'-li1'l.1c.1f1 L '-Ifl'-l1 fillJl 

fil,)1lJi lJ~ '-Ifi1~~~ 1\1 n1 11Y11\1U C\j; nUc.lfllJ1f1ULL'Vl'-l'!lfl\l~fl n'Vlf'Vi~\I~1lJ11ClflfiU111U'~ 1 

tJ
..J tJ 'I ... I .01 ::.... 11 I 

n11L f1l1'-1LL f1\1 ~'-I11fil11J1f11"''!IfI\ln''ln111~~,)1\1\1,)'''L,)f11~'-I\I'-I'-I Ln"'~1n"DfI~f1 2 LL~f1\1 

~fl ~1 n ;f1\jfln1 L1YI1\1UC\j; LLfI~"l1n;f1\jfl~'-I1 L'II'-I ~1'-1~n11L~'-I ~111'Vi flflfl\l fil,)1lJ L;lI\1Y11\1 

... ... ~ " ~ ...... ,.... tJ..J tJ LtJ .01 
~1n~ LLfI~111,)~'Vl1\1 Lfllnt~n"l Lu'-lIJ1'l.1 "D\l11fil1~f1n'Vl1'Vi1l"l~lJn11L f1l1'-1LL f1\1 L~lJfl LlJfI 

i1"l4'1I~'-I ~1'-1'!1f1\1~fl n'Vl f'ViU~1fl,",)~ L~lI ');f1\1 nU~fl n'Vl f'ViUti'-lLtJ~ lI'-1LL tJ f1\1 LtJ ,r'-ln~fl~1 n n11 

~ Lfil11~\fU"l{ tJ~'-I ~1'-1fil1 ",I)' 1 flI11 'Vi LfII1~~ n"l LLfI ~fllJ1 ~ 1~ n 11lJ L"'tJ L~ ~ 1I~ ~ L;iu LI'I ~ c.I fI 
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.. I ... • ., .,... - .. "f ... .... ..J.! J' ...., .. I .!.r .. 
u1:;nflU m '''' m ~1'V1'1..:JUC\J"lIU~:;L..:JUuU~tU.Jfl~1'Wl L'YUJ 'II 1..1 1'1fl'1~~ n'VI1'YitJtJfl~ LVUJ 'II 1..1 ~ U'VI'1..:J 

niUnU~'1nJl'1'l:;L""1;'liillt"llUL''1 umllt:;il~~iJ1:;nflum1~hJ;; ~~1'1L~~'IIfl..:Jri'1h'VI'1..:JuC\J; 

'II fl..:J um LL~:;~ ~1'1 L ~~'IIfl..:J L~UiJU~ ~1lt:;~'1 1'1 fl'1~i n'VI 1'YUJ tifl~ ~'1 M ~'ltJ ~..:J mro1:;Liju1'1 fl'1 

~i n'VI1'YiUIlt'1mjllt{tJ~u l'1U~'1 ~ LL U'l ~ "'~L U'VI'1..:J 'VI g\;' n n '1 1L~U L1tJ n~'1 n '1 1iJ 1:; LijU1' fl'1 

~in'VI f'YitJ1"'tJ~fi ~ '" ~ '" n 1:;LL~ L~UUU ~ ~ ~..:J ~fi~ Ci fl L UU 1'1 n l '1 1..1'11 fl..:J n'1 1iJ 1:; LijU1'1 fl '1 

~i n'VI 1'YiU L ;lfl..:JIlt'1 n L~UiJU~~~fln1:;LL~ L~U~"'1U~ m1fl~U~'1l1 n IIlt:;L~1UL"'tJ~NIlt'1niilltm1 
". "11/ 

... .J 0 -. ... ~ I I.J" -. ....., .. 
L1'1 L1tJ m'1 fl'1 ~~'1 "''VI L1'1 fl'1U'l nJliI'1 n'lfjU'l'1~~ fl'1'V1 LL 'VIIltN'IIfl..:J~~ n'VIn~tJ (I ntrinsic Value) 

lh I'h~iJ ,:; Li1u L~~..:J n~'11'1fl'1~~'1'" LL~:;~~mil Lf11'1:;i~uil fl'l'1~"hL~flnflfl~L u,-:;~u~..:J ~~~'1 
~in'VI1'YiU~uil1'1fl'1~'1n~'1~fl'lt'"l:;Liju (Undervalued) ~iJ1:;Lijunllt:;li'1mAfl LU'VI'1..:Jniunu 

" 
lh f"i'1~iJ1:;LijU L~ ~'1 n~ '11'1 fl'1 ~ ~ '1 "'~~fl'll'1tJfl~ LL~ "'..:J~'1~i n'VI 1'Yi u~uil 1'1 fl'1~..:J n~'1~ fl'lt'"l:;Li~lu 

".1 ... CI 'I ~ .J " " ., ., .. 1! • ..I (Overvalued) ~ u1:;L~Unllt:;'II'1tJ n~ ~nullt:;~..:J~~ ~~1'1fl'1 ~~'1I'1'11fl..:J~~ n'VI1'Yim"D'1~'1~~fl'1'V1 

LLYflltl..:Jnfh'l~fl LUn1tll~1'1fl'1~~'1I'1~'1n~'1~~f"i'1~LLYflltl..:Ju~:;~MVJUL;'1~fl~in'VI1'Yiu~u U~ffl 
o "" .,.,.. J' .., ...1"..." .. ..I •• ..I .~ ... 

1lt:;'VI '1 ~~1'1 fl'1~~ n'VI1'YitJ ~..:J'IIUIltUL'VI'1n u~ ~fl'1'V1 LL'VIIltN ~ un1nJ'VI1'1 fl'1 ~ ~ '11'1~..:J n'l'1~~ fl'1 'VI U Tlllt N 

LL~:;~~..:J'VIu'II'1tJ~in'VImU~ULLN'II'1tJliI:;li'1'l~1'1f')'~~'1I'1'11fl..:J~in'VI1'YiU~'1~..:JIltUL'Yhnu~~f"i'1~uYf"l..:J 
~ . " 

flti'..:JL1n~'1~ujfliJliI4'tJ~Ul'1U'IIfl..:J~in'VI1'YiU~uLiJ~UULLiJ~..:JLiJ ~~f"i'1~u"'lltl..:J'IIfl..:J~in'VIfynJ~u 
nllt:;LiJ~tJULLiJ~..:JLiJ~'ltJ Ll'1mL~"'..:JL~~'1~Jl'1fj~ 2 



/ 

" .. "fl)JaflU 

(Other Information) 

.,... .. 
'YIl~1Jty'lf"fl~m)f11' 

(!lVALUEit) 

(Accountin2 Income) 

1 
~ 

(Stock Returns) 

f111111avuU\Ja~ 1 U nfll 

"alfl"fl~n~f11' 

(!lPRICEit) 

----+ fhh~fllfl'H1~ 
1UflUlfl" 

,~uiluNa~ 

fllfl'H1~ 1u flU lfl " 

~lJ'1 : Dietrich, Muller LLfi~ Riedl (2003) ; Nichols LLfi~ Wahlen (2004) 
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'"11 nJl1Yi~ 2 ~1~11t1nfi1'l L~U~tu'l"'~1 ri1 'lnn~UC\j;nU~fHJ'tlULL 'Vlu'DtN~inYlfyur 
, ~ 

)1 fIl'l1~ i ~ ~UfinUL iltl~'"I1 n un fi~"rluHiL ~ltl~ fi ri 1 'lr'Vl1~U C\j;li~ L Utl ~ (;I LLfi dJ'"I.,UuL un11 

fIl1 ~n11cUn11L ~~( fi ~)'Dtl~ ri1 11'Vl1~UC\j; LLfi~n11L ~~ (fi~) 'Dtl~ L~UiJU~fi'Dtl~ n'"l n11LUtlU1f11(;1 

LLt\''l ~ ~fi ~n 1~LL~ L~UiJU~ fi ri1~U~ LUU11 Pl1'Dtl~~i n'VlfYitJ'Dtl~ n'"l n11 N L'lfi1iJ~"UULL"''l Lot' 

11P11~ri1~u~'l"'~LUn11~'"I11N1~~aUL'"IL~tl~tl~1tl'D1u~'Hl~tl~in'VlfYitJ~u (Nichols LLfi~ 
Wahlen,2004) LLfi~~~1,r C\j'"l~L ~u'l'" n11LtJ~UULLtJfi~ L U11 fIl1~i n'VlfYiu1~ LtlU~fi~1'"11nri1 11 

'Vl1~U C\j;)1 ~ fi ~tl ~ fi (;ItlU LL 'VlU'Dtl~~i n'Vl fYitJ L~ U i'l 'l tJ LL tt 'l ~ fi (;I tlU LL'Vl U 'II tl ~ ~ in 'Vl fYi tJ 

(Stock Return) '"I~tJ1~ntlu'ltJ"''lUtl~filtJ1~ntlU 2 ~'lU ~tl Yield LLfi~ Capital Gain ~~ 

.c ....c ~ .1'..1 ., ~ .1''' '..J 
Yield ~~1U t1~ n1~LL~ L~U~ ~~1tl11U ~1'I'Vl ~fi~"rlU ~1'I1U1~~'l1~"'II'l~1~U~L'lfi1 

fi~"rlU ~tl L~u~~iJu~fi~ulm,~tltln~ur,huL~LLnrrc;tl~U 

apital Gain (Loss) ~~1U~~ ri111(~1tl'D1~"rlU)'"I1nn11'D1U~in'VlfYiu1~Ul1f111 
../ .I' ~ , ../.1' ~ 1'.c... '.!"I tJ..I tJ ( . ) 
'Vl~~'DU ((;I1fi~) n'l111f111'Vlljjtl~'J~1tlL1Un'l1LlJUn11L fiUULL fi~11P11 Price Change 

'Dtl~~in'VlfYitJ,rULtl~ LUmcU~fi~"rlUtl~LUJl1'l~~tlL~tl1tl'D1U (Long Position) ~fi(;ltlULL'VlUd'lud 
'leA'LLn ,.)1 fII'l1~ LLlJl n ~1~1~~~1~n f111~'"I~'D1U~1tl11 Pl1'D1U~i n'Vl fYitJ nUn fIl1ftl fiJl11 

../ .l"I'" tJ../ tJ ., ., .. ../..: .I' , ~ 
~fi(;ltlULL'VlU'Vl LlJUU'lmn~'"I1nn11L fiUULL fi~'Dtl~l1 f111~fin'Vl1YiU'Vl LYi~'DU1~~'l1~~'l'" .·:Jn11 
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~fllJlfl fi),)1lJ~1lJ11C1'1fl.:J n11n11.:JU ry=i/1 'Um 1flfiU1fJ 11 fi)1~i nYi fViU'Ifl.:JU1,;'YlIil t'I":LUfJ'U 

'I .,., .. '.1 ~ , • .,././ 1! PI 
~ 'UlJ1fl1 "'~fl nYi 1VifJL~~.:J u1:~ YI fII ~YlfJ ~~U.:J m1Y1UYI')'U UYI fi),)1lJ ~~fl :.:J1'U')lilfJYI ~n fJ')"Dfl~flflmu'U 

2 1.11:~'U~in 1;;uri 

.. 
~inYl1YifJ1£JIij~(fJH~fl1fJfi)'U ~.:Jil 

Collins LLa:: fit"':: (1997) ~n~1fi),)1lJ~1lJ11C1'1fl.:Jn111Y11.:JUCY;Ufl:lJflri1""lJ 

Ucy;1'Un11flfiU1fJ11fi)1~inYlfVifJ1'U1.11:LYlfII~~f3flLlJ1m L"'fJ Collin, Maydew Ufl: Weiss 

(1997) Francis ~Lfl: Schipper (1999) LLfl: Lev ~~fl: Zarowin (1999) fi)N:~(fJlA'fl.:Jn11 

(J]1')1il ~flU n 1 \"Yl1.:JU cy; Ufl:\I fl Pl1(J]1lJU CY;~1!i.:J LiI'U;fl\lfl~~ 1lJ1 1C1flfiU1fJ11 fi)1~in"f"u 

hlJri'Ut'U"fl1"'~in"fViu1.11:~"fII~~f3fl~1n1"flfl"'":fJ:L,)fl1 40 n (fi).fII .1953-1993) ~1ttUJ 

L~fl.:Jlil"nun","Unfl.:J'l'ULLfl:~fllJ,)fl'l'U~1il"1nr~1 ;fl~flYl1.:JUcy;ij1.11:w'l'U1'Um1flfiu"tJl1"" 
~i nYlfViU fl"'fl.:JLLfl:lA'fl~n11~ n~~ 1 LVi11:L ~ IJJ 1", fi)') 1lJ ~ 1lJ1 1C1 'I fl.:J n1 \"YI 1.:JU cy;1 'Un111 f 

flfiU1fJ11 fi)1~i nYlfVifJ~.:Jfl "'fl.:J ~~fl :fil,)1lJ~1lJ11C1'1fl.:J~fl Pl1(J]1lJU cy;1 'Un 1 11 ,flfiu1tJ11"1 

., ., .. .:. J' ~ I.< ."1 .,./... • 'II.<. .1./ .1 
~fl nYl""fJ L VilJ~.:J'I'U 1')lJ C1.:J lJ1fl.:J n11Y111Uu"''''tJYllJ ~ fl n1:YlUYl1 ~ ~ Ln '" m~LufltJ'UUufl~1il1n n11 

flfiU1fJ 11 fi)1~i nYlfViU~ L~lJ1, n111Y11.:JU cy;11.1 Li~I'U~ fl Pl1 lJ11lJU cy;1 'U'1!,).:J ~,)fl1 ~.:Jnfl1,) ~fl 

1.111 n{]~1 ;fl~flYl1.:JU CY;~.:J~fl~~1lJ11C11'flfiu1tJ11 fi)1~i nYlfVifJ1;; L ~lJ~'Uij1;;fl t'lfl~ ""lJ~" 
~1il11nr uIJl LL'U,) LUlJ'Ifl.:Jn111Y11.:JU cy;1 'Um11fflfiU1fJ11 fil1~i n"fViUfl"'fl.:J 'IN.,.,yI~flri1lJ11lJUcy; 
~1lJ11C11'flfiU1fJ11fi)1~inYlfVifJ1~'L~lJ~'U ~.:J1'UnL~tJ')ri'U Graham King LLa:: Bailes (1997) 

1;;~ n~" fi)'l1lJ ij f'J NPl"'Ifl.:J;fl ~ fl~ 'l'UL ~ lJ LLfl: fi),)1lJij f'l NPl" L"'fJ LmtJU L YitJU n 111Y11.:JU CY;Ufl: 
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lJfl,.)1 tJ11~U qj;'!Itl~~i nVlfYm1 Vlll r1UftllJfl L~lI,) r1'U'!Itl~t'l~fltl L~ln1 LLfl::'!Itl~t1~ n~lt L ~tl 
~"'11ru1~1 LLl'ifl::1.11::L VlI'!L,x ~,)1~~1 ~ qj r1UftllJfl L'" L 'Un11n1~'U"'11 ~1~i nVl1"d~1 n n~1 

LLfl:: niUYlU~1'tl~ fl n1 hqVlfi I'itl~'U'!Itl~VJ mJ 1:: L Vl fIIt'l1~11CltlfiU111 n 11LU~1I'UUUfN'tl~ 
11 ~ 1 ~i nVlfYl1l1;t~1 n n~1lJfl,.)1 tJ11~U qj; 1111 n11n111'V11~U qj; LLfl::lJfl,.)1 tJ11~Uqj;6~ fII~ 

1;tfu~,)1~tlll~L'Un11L'Yl1l1n1N11~1~inVl1Yld LLfl::tl~L'U~,)1~t'l'UL"''!Itl~Un~~1I~,)'lu t"'lIL'U 

tl2007 Kim, lim LL'I:: Park (2007) L;t~nlt1~~n11L'n1::LLt'lL~'Ut'l"'L'U 1 tlf1~~U1 Ufl::n11L, 

'tl~fln1hL'Un11tlfiu11111fil1~inVlfYltf 1::~~1~'I{')~L,)fl1 1970 - 2002 ... 1n;1'U'l'U 
" 

lJi')tlth~ 98,149 ul';Vll'itltl~~nlt1 ~~Li:l'UL,)fl1 33 tI L~~~,j1ftllJfln1::LLt'lL~'Ut'l"'L'U 1 tI 

f1~~U1~1 L 'tlfiU1 1I 11 fil1~i nVl1YlULL Vl'UftllJfl n111Vl1~u qj; L Yl11::~1 ftllJfl n1L1'V11~U qj;ij 

~"""1! _..:.r .c_.r::.'1 
fil,)1~\'l~Yl'UfinU"DtllJfln1::LLt'lL~'Ut'l"'LYl~'!I'UtJ1fltl"'L,)fl1 (Kim LLfl:: Kross, ~002) 'lI~Ln""'UYl~ ~'U 

- ..I... , -.Of ~.!' -.Of - ..I... • ~ _..I... ::. 
n"'n11Yl~n11"'1m~'UlJ'U~flLLfl::UJ"'1m~'UlJ'U~fl n"'n11Vl~~fln1 ~1LLfl::n"'n11Vl~~ft'1"''l'U Yl~ 

'1I'U1"'L~mLfl::'1I'U1"'nfl1~ Kim, Lim LLfl:: Park (2007) ~~~nlt1~~n11L,ftllJfln1::Ut'lL~'Ut'l"'L'U 

1 tlf1~~U1 LL Vl'Un11L ,ftllJfl n111Vl1~u qj;L 'Un11tlfiU11111 ~1~i nVl1YlU t"'lIYlU~1ftl\lfln1 L1 

Vl1~U qj;t'l1~11CltlfiU11111 ~1~i nVl1Yl1l1;t~n~1ftllJfl n1::Ut'l L~'Ut'l '" L 'U 1 tlf1~~U1 t"'lI 

~"'11ru1"'1n")1i~u1::t;VlfL'Un111Ji"'t;'UL'" (R2) 1,)~~~ Aleksanyan (2007) L;t~nlt1~~ 

~,)1~t'l1 ~11Cl'1ltl~~ fl ")11J11~U cy; 1111 n11n111 LLfl:: L~'Uif'U~fl L'Un11n1~'U"'11~1~inYl1"u 

n1ci1~n"'n11n1~'U"'11fil1~inVlfYl1l1"'lIijt\,)'ULn'ULLfl::t\,)'Ufl"'lJfl")1~'U t"'1I~nlt1"'1nnq~um 
~UJL'llnq~ulm,Vl1~n11L~'UL'UlJlfl1"'~inVl1YluLL\~~U1::LVlfllt1~n~lt (London Stock Exchange) 

1::~~1~'ll,)~L,)fl1 1987 - 2005 "'1n'~1'U')'UIJi')tlth~ 21,624 Ul,;'Vl YlU~1L~tln"'n11ijt\,)'ULn'U 
~fl ,.)1,x'U 1111 n11n111LLfl::L~'Uif'U~ fl ... ::ij fil') 1~i~~'Ufi Ufl ::t'l1~11CltlfiU11111 ~1~i nYlmu1~ " . 
~ n~1lJfl Fl1 tJ11~Uqj; L 'UVl1~niur1'Un1ci1~n ... n11ijt\,)'Ufl "'lJfl ")1~'U "'::YlU~11111 n11n1 L1'"l::ij 

fil,)1~i~~'UfiLLfl::t'l1~11CltlfiU11111~1~inYl1Yl1l1;tutllln~1lJfl")1tJ11~Uqj; LLfl::q"'\11U"U~1 

L~tln'" n11ij ~fl'!l1 "'VJ'U~1tlij1111 n11n1L1d:I'UflUlJfl Fl11J11~U qj; ... ::ij ~,)1~i~~'UfiLLfl::t'l1~11Cl 
- ., ., ~1! ..I 

tlfiU11111~1~flnVl1Yl1l~~~1nVlq'" 

.. 
~1~ 1UL 'U U 1:: L VlI'!L Vlll U'U 1111 n 11n1 hVl1~ U qj; Ufl::lJ fl,.)1 tJ11 ~U qj; n'l~1u 

fil,)1~t'l'UL"'L'll'Ur1'U t"'U.,'If!'II'" R;"JJ LL'I:: ,j'cycy, IJJ'l'VIttJ,::~'l!tj (2542) 

t11~ ~ ~ L'U if qj qj1 i~ ~Vlfu1::~lt! (2545) L~~nlt1;rtllJfl L'UlJlfl1 ",~inYlfYlULLl,.~U1::LYlI'! 

L VlllL 'U'll')~tI Yl.I'!. 2537 -2539 YlU~1n1L1Yl1~Uqj;t'l1~11ClL'tlfiU1tJ11~1~inVl1Ylu"U'~1nn~1 

lJfl")1tJ11~Uqj; L'U'1Iru::~ Granham, King LLfl:: Balies (2000) ~nlt1ftllJfl11UL"1~1t'l1::~~1~ 
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" tlVU'1. 2535- 2541 ~U~1;fllJfll1~~fl~ ~1~11C1H'flfiU1U11f111\HI\"n."f~u1~fll'lfl~~fl~~1mn", 
" 

~n~;iLfII11i3n~"'1~n11L~utUtI ~ . ,., . 2540 Granham, King LLfl~ 8alies 1'l~11~~1U~~U 

'1Ifl~tr'U'U1 i~~."ftl1~~1i! (2545) ~U~1lJflf'l1(J11~U'U;t;flfiu1tJ11f'11\H~'n"'f~u1~~1nn~1 
.j " " n11ffi1~u 'U;flth~i '" L IiIU tl'lU L~~ 1 ~~riilil."iJ t.Jfl'1l1 "'VlU 11~ilfl11i1 Liju 1tl1~~1 rlflULn "'~ n ~ ;i"'1~ 

n11L~u\l'nu'U;~~LUUn114'",yh~un111'111"'VlULilu~fln LLIJi111U~~~1iI1n~Ln"'~n~;i;~li1t\lLn'" 
;fl~1iI11cl~1n11Lill'ILt.Ju;fllJfl"'1~u'U;'1Ifl~1."uJ~'WLYlu~~flLLfl~'WLilutl~ttJ·nrlJifln1f~",aUt~ 

~~1f11~\l'nu'U;LLfl~~~flUU'U;fufl~'U1(J1LL~~tlf~L","'1."u~~1~~1LUUn1rufutlt~~11J1fl1Un1f 

u'U;t~iJl'l'l1~~fll'll'lflfl~nU~11J1131Un11U'U;1~~~1~tlf~L"''''LLfl~tlf~n1,.,t;LLl.iU",U'U;L~fl 

~\l'U~~ULLfl~~~LUULLU'l~"'n1ru'U;lJflf'l1"l;iU1~~t~I'l'l1~~1fil'Unu~U"JflLilu~fln (Balance 

o "I""'" ..., ~ ..... .:~ "lo~ .1''' 
Sheet Approach) n1~U'" ~~~fnlil~n1f'll'llJflI'l1 LLfl~11U~1U¥'tU"'f~U LLfl~~U¥'tU ~1II ~n¥'tLfIIU~ 

nUlJflf'l1!l;iU1~ LLfl~tutl2547 -8'l1'11; ~,jn';~tI~1'l. (2547) 1~~n1i1~~1'l'l1~~1~1fC1tu 

n11tlfiU1tJ111'l1~fl n."f~tf ~'ltJfl~ liftl1~nflU'1Ifl~lJ fl f'l1 (J11~U 'U; LLfl ~fl~ liftl1~nflU'1Ifl~ ';11ffi1~ 

U 'U;UUn1~ "'1UJ;h~tl1~ L.",.,t UlJlfl1 "'~~ n."f~tf LL ~~lb~L'" ,.,1."tJ t.Jfl n11~ n1i1~U~1~flfll11J11~ 

U 'U; ~1~11C1flfiu1tJ111'l1~fl n." f~ tJ1~~ 1 n n~ 1 ';111." 1~U 'U;iJ\l'tJ ~1 fil '\I'" 1~~ a ~ ~fl l'IfIIflfl~ nu 

~1U~~tJ '!Ifl~tr'U'U1 i~~."ftl1~~1i! (2545) ~1~fun11~n1i1f11'l1~~1~11C1'11fl~fl~,rtlf~nflu 

'1Ifl~lJflfll1(J11~U'U;LLfl ~'1Ifl~ n1 h"'1~ U 'U; ~U~ 1 ~ 1~ 11C1fl fiu 1 tJ 111'l1 ~fl n." f~!f uu 

'tl " .1'~ ...... .....t': tl ~ ~ ..t': ... .. "0 I n1~"'1U(J11~ 1~L'VI'" ~~C1~ 44.20 % LLfl~L~flL."tJunu¥'t~ f~¥'t"'fi~~¥'t~~Ufi'!lfl~ fl~fIIIJf~nflU 

'1Ifl~lJflf'l11J11~U'U; ~U~1 aU"'f~tf~1~11C1flfiu1tJ111'l1~fln"'f~tJ1~~1nn~1~OaU ~1~fu 
fl~ liftl f~n fl U'1l fl~';1 h"'1~U 'U;~U~111tJ1~~1~1fC1flfiu1tJ11 f111~fl n."fyitJ1~~1 n n~1 f111 t .~1U 

~~~fll'll'lflfl~nU~1u~~utU(;\1~tlf~L"''''LLfl~n~1'l1~~1 ;fllJflU'U;iJtlf~ttJ'!Iu1u n1f~",aut~ 

fl~VlU'1Ifl~\l'nfl~VlU'!I1'l1Ji1~tlf~L'" ,., 

.-r ..., """- I 0 ., ..., ~ 
2.2.2 lJ"t"t!!VI J.J ~a n'~Vltl "tl ft~1J.Jt41 J.J1'''-Utl./l n1 ~'Vl1./1tl'Y'D LLa~ 

J.Ja fl1 "1J.J,J ru;'L 'U n1'tl Btl1!!'1 ft1~; nVl'YU1 1,,!! n1"~tl'~J.J Ltlnt41'''1./1 
~ ., 

.. .....,.,.""" "".-r""" ...,..., . ...,~ 
~1f1n1'LLa~./I1'U~"t!l"Ln!l~ntllJ"t"t!l"1'Uft~1J.J~J.J"~~./IVl1./1\J'Y'D 

8asu (1997) ~ n1i1 t.Jfl n1~"'U'1lfl~ 1'l'l1~1~27 "'"~t)~"'1~U '\I;~iJ IJifln1mtJ~1U';1 \ffi1~ 
u'U;t U~U n11L~U'!Ifl~ nlil n11t u~~f3flL~1n11~~'l'1~U 1963-1990 ~~tJflfiu1Ut)1 

" . 
"lru~~U~'1Ifl~~fln 1'l'l1~ 1~,r '" 1~t)~"'1~U 'U;\l'u li1 t ~Ln '" fII'l1~1l.i L Yl1 L ;itJ~ nU'fl~ n11 
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1ui'1'l ~ nu, 1'l 11 u't U~Uri1 h'!l1~"rJU n~1'l~f1 n~m:~~1ui'1'l11U~Luu:1um"1~'YJu 
., ~'t ." .. , , .. ..I ~ • " ., ~ . ..I ~ .J .: , 

'Yl1~UCU"D u~um L"1~"rJU:'l~ L:'ln'l1 '!I1'l~'YlLuU:1Un1:m L:'Yl1~UCU"D L~'l'YlLlJUL'1IUULYt:1~'l1 

fl'l1)J:~27 ~:~tj~'Yl1~U CU1 ri1~U~ 't~n~ n1:tl:~)J1 cun1:ru:1u n1n1 ~'YJu'YJ n:1U n1:u!'ihJ 

tl:~)J1cum:ru:1um:n1h (Anticipate no profit but anticipate all losses) 'tUn1il~u~'tf 
~t'HJlflULL'Ylu'tu~in'Yl1'YUr '!IfI~nlitm: (Firm's stock returns) LUU~'ltj~'1'l t~U't~~fll'lflUU'YlU 

LUU~'l LL 'YlU'!IfI~'1'l LV.:1 ~~1tllJl:1 ~ fllJIflU U 'Ylutj ~)J1lit1 n n1:Ltl~uuutlfl~ 't U:1 fl1~in'Ylmu 
.... ~ ., ., .... • 1..1 • 1 " • 1 ~ ."'1 ., .r 

'!I fI ~ n lit n 1: 'D~:1 fl1'!1f1~ ~fI n'Yl:v. UIit~)J n 1:Lu flU ULLufl~ LU L~)J fI L)JfI ulit lit lIYtUl1U'D f1~ 

~i n'Yl1v.u~1f1'1'l~ L~lI'l;f1~ nu~i n'Yl1.,.nr~~'1'l ~ LLfI~'1'l11U Ltl~UULLtlfl~'ttl ~~,ru ~1n .. 
tllJln ~fllJlflU LL 'YlUUfllI n~1 ~u6ri~)J1U Ci~~1IJlfl1~;j m:1ul'1'l11U)J1 n n~1'1'l ~'t unlitm:uu 

~f1 ;j U U'l t U)J~1 ~fI m:~1 LilU~1U'!IfI~ul,;y,Iit~fI ~fI~ 't U'!I cu~~ ~1 ntllJl:1 ~fll'lflUU 'Ylml1nn~1~UU 

Iit~~)J1fJCi~ IJlfl1~;jn1:1ui'1'l~)J1nn~1'1'l11l1 ~f1 ;juU'ltU)J~1~flm:.~1LilU~1U'!IfI~Um 

lit ~~~~U ~~ Lffi n ~'l LLUU't umil4'u flf~~~1 ~'l LLUUtbun iU~)J m:C1 ~ C1f1fJ'!IfI~ ri1 't:'Yl1~UCU1!'ifi 
~fll'lflULL'YlU (Reverse regression of earnings on returns) t~lI't~ri1h'Yl1~UCU1 (Earnings) 

LUU~'lUtl:lJI1)JLLfI~~fllJIflULL'YlU (Returns) LUU~'lLLtl~~:~ ~flm:~m~nv.U~1 ri1't:'Yl1~UCU1nu 
..I~ .. ~., .. ., ,." .,~., ..I~ 't.J 

~fllJlflU LL'YlU'Yl LuUflU )J fl'l1)Jfl)Jv.UfinU)J1nn'l1m L:'Yl1~U CU"D nu ~fllJlflU U 'YlU'Yl LuUU'ln UlI'l~ 

:~U~L'l fl1 L~U'l nUflth~ ;j,rll~1 fii CU ~~~f1 ~flflfl~ nULL U'ltl{j~'!IfI~ fl'l1)J:~27 ~:~tj~Yl1~U CU1 

Jl1u'tlA'~in m:UCU1~1U:f1~i'l 'ttl (GMP) ~ 1A'f1~ m:'t ~~Uri1 't"1~"rJU;j fl'l1)J~UYl'l~iI'tum: 

1U in un 1 : '!I 1 ~flU L 1'l n 11 nun 1 :ri1 h'Yl1~ U CU;/ LLfi ~u~ V. U1 1 't U :f1U 3 'Yl1'I'l::~~ 
fl 'l1)J :~27 ~:~tj~'Yl1~U cu1;j~'Ylfiv. fI(J\f1 ri1 h'Yl1~U CU1 L ~)J~U~'lli rf34'uflfiu1U~1 Ln ~lit1 n m:~ 

..,...... ....., .... ., I ... .J .......... 
fl cu~nn)J n1:~fI n'Yl1v.mLfI~lJIfl1 ~~fI n'Yl:v.u (SEC) )J fl'l1)J n~'lfllJlfl n :CU'YlU:~'Yllit ~'Yl~LUliU 

f11litlit~;j n11LL~ ~~~U'Yl1v.u~1f1 n1 h'Yl1~U CU1~~ Lnu'ttl ~~tl~i CU CU1 o.'t ~~ti'lll~1Uri1~U~ 

)J1lJ1:l1umruCU11A'f1~n1~U~)J1lJ1:l1umruCU1~;j:~;Ufl'l1)J~27~:~tj~'Yl1~UCU1L~)J4u L'liU 

ri1~U~ 't~litn1:1A'f1~'YlU'Yl'lUm1~f1U fii1~U'Yl1V.UL~f1;j;rfliJ~~ LUUIA'U LLfI~'t uti 2004 Shroff, 

Venkataraman Uti:; Zhang (2004) 't~~n~Ci~~infl'l1)J:~,r~:~tj~ LLfI~fl'l1)J'W~)J~fI'!IfI~mf 

1uiri1'tffi1~UCU1 t~lI Shroff. Venkataraman LLfI~ Zhang (2004) ~~'t~~,rU~~U~flmf~n~ 
..I ,., ..I ~ .. %.., .. .,. " .,~..1 ~ 

'!IfI~ Basu (1997) 'YlV.U'l1f1lJ111 ~fllJlflU LL 'YlU'Yl LuUflU)J fl'l1)Jfl)Jv.Ufinum L:'Yl1~UCU"D'YlLuUflU 

f1th~;j,rU~1fiiCU UfI~'t~n~L~)JL~)J~n 2 ~ ~f1 1 )'t~~1ilu1)J'!IfI~tllJlf1~fll'lflUU'YlU~1 ~~lA'f1~ 
~ ., ..I.... .r , .. '"' ," "., ~ ~ ...... ..1 , 
LlJUfllJl:1~fllJlfIULL'YlU'Yl Ln~'DUlit1n'D1'l~~:fI'!I1'l:1UJl1U LU 3 'lU 'D~LlJU'lfi'Yl LLIJlnlJl1~lit1n Basu (1997) 
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.. 
J11ul'Wih~".I1 2) ~'"I11t1.11'"11m'1Um1~LP'I~ L'll'W m1rK~~Tl.nl1U~'W."f.,.itr m1ftJiihLn1~YJ'W 

~ ... , ... t ..I ... J' 'I tl· ~.}' 
'"11 n n11'Jl1 U ¥'i'W'" 1ViU n 111tJt. "111 ~YJ'W"'fl1'"1 Ln ~"II 'W ~ 'Wfl'W1 ft ~ LLfl ~fl1l-J11tl 1~l-J1 t1.I\jfl ft1 ~ 1'1 

fl!h~L~l-J1~fll-J~1l-J Statement of Financial Accounting Standards (SFAS) No. 5 

~ ~ ~i nm1U 'lJ; ,;~mh') LLfl ",~~in ft,)1).J1~~ ","~1'~ L~mritJ1')tJ1')).Jo!fl~fl'"l1 n The Center for 

Research in Securities Price (CRSP) 1'W'll,)~L,)fl11987-2000 '"I1nm1~n~1VitJ~1 tl~11 

tJ fl (J1fl tJ LL." 'W ~ L U'W fl tJ ij ft ') 1).J i).J ~ 'W if ntJ n1 h." 1 ~ U'lJ;1 'W~ ') '" U'"I" u'Wfl!h ~ ij Utl~1,r'lJ 
.J. ... ..I ~ ... ~ ... , ... 0 ~ ... ~'I ..I • 
¥'i ') 'Wfl ~ 11 tJ fl ~ fl tJ LL." 'W'" L lJ 'W tJ ') n l-J ft ') 1).J ¥'i).J Vi 'W fi n tJ n 1 ~1'" 1~ tJ 'lJ"II ~ 'W 1fltJ 1~tl ~ L,) fl1." tJ 1'Wl-J 1 

).J1 n n~1tl (J111 tJfl (J1fltJ LL "''W~ LU'WfltJ L~U (J1flfl ~ 1~tl ~L,)fl1~ ~1'W).J 1 1 'W~fl1tl1 tl1~L'" P'lU~ ft~ 
11tl~1'W;fl~fl'" 1~ n11U 'lJ; ~1l-J~i n ft,)1l-J1~,r ~1~1'~L"'tl Pope ua~ Walker (1999) 

t~l11 n11~ n~1 ft,)1l-J LL(J1 n 1Ji1~ 1 'Wn11u1 Lfl'Wfl n111(J11l-J~inft,)1l-J~ ",~1'~"IIfl~tJ11hl'Wtl~L"'P'I 

fl~flflLl.J1mntJfl~11"f1fl1t1.114'm' 1~~~1~t11976-1996 Vi,)nL"II1~n~1tl1~L~'W;1~~'W ~1~ftJ 

n111r1fl'W11un11~ LP'I~ (n111'"11nn'"ln11l-J~1l-Jtln~) LLfl~n1 L1~i~11tlm1~LfII~ tJflm1~n~ 

VitJ~1n1t1(J11l-J~inmru'lJ;~fu1fl~~')ttl"llfl~fl~flflL).J1m ~~n111r1fl'WLLfl~i~11tln1m~~ 
mru1Lfl'Wfln1t"(J11l-J~inft,)1l-J1~~","~1'~'WLL(J1nIJi1~n'W ~~(J1Nn'W;1l-JntJn111(J11).J~inn1ru'lJ; 

~ ftJ1fl~~,) ttl"llfl~ fl~ 11"f1fl1 t1.I14' n 1~ n111rifl'W11 U n 11~ LfII~ij 1~,;tJ n11u1 Lfl'Wfl n111~1).J 

~i n ft,)1l-J1~,r ","~1'~Ufltl n~1 n111~i~11u m1~ LfII~ti1~ijUU~1~ 'lJ Lrlfl LmutJ LYltltJ1~~tJm1 

U1 Lfl'Wfln1 t1(J11l-J~i n ft,)1l-J1~,r ","~1'~ r1fl'W11tl m1~ LfII~fl~ 2 tl1~L'" fllVi1.l~1 n1 L1~1l-J~i nm1 

U 'lJ;~ftJ1fl~~,) Ltl"llfl~ fl~flfl Ll-J1m ij 1~,;tJ n 11U1 Lfl'Wfl n1 t1~1l-J~i n ft,)1l-J1~~ "'"~1'~~,~ n~1 
n111(J11).J~i n n11U 'lJ;~ ftJ1fl~~,) Ltl"llfl~fl~11"f1fl1 t1.I14' n1 flti1~l1ri (J11).J Lrlfl LmtltJ L YltltJn111 

~ i~ 11 U n 11~ Lfil ~ VitJ tJ fl ~ (J1 N n'Wo! 1).J ~ fl n 1 h(J11l-J ~ in n 11U 'lJ;~ ftJ 1fl~~ ') Ltl"llfl~ 

fl~11"f1fl1 t1.I14' n1 ij1~,;tJn11u1 Lfl'Wfl n111~1).J~i n ft,)1l-J1~,r ~1~1'~~~n~1 n1 L1~1l-J~i nm1 

... ~..I... ~ 'ttl ........1 ~ .J .: • 'I ... ~ 
tJ 'lJ"II'" 1tJ 1fl~'" ') L "II fl ~ fl ~ "lfl Ll-J 1n 1 ." L lJ'W L 11 'W 'W LVi 11 ~ L ~ "J ') 1 ~ 'W).J 1 ~ "l1 'W n 11tJ 'lJ"II "II fl~ 

... ... ... tl ..I..1....}' • ~..., ~ 
fl~1lfl Ll-J 1n1'"1~'"1 '" 1~LJ1'" 11U n11." Lnu') ntJ n111'1flU ft1"11fl~¥'i'W'" 1ViU LlJ'W11U n11'"11n m1 

0... tl ... '1..1 ... • ~ ...... ..1..1... .}' • 
"'1L'W'W~1'W n (J1 Lfl).Jfl).J1 ~'W"IIt1.I~"'fl~11"f1fl1t1.11'"1 n1nfl'WlJ 1993 11Un11tJ 'lJ"fI'" LnmntJn11l'1fltlft1 

"IIfl~~'W."fViU (Write-ofts) '"I~~n4'~LU'W11um1~LfII~ (Extraordinary Items) LLIJi~i~'"I1nijn11 

tl1~mfllH' FRS No. 3 1'Wtl1993 ~~4''''tl"~LJ1'''"1um"L~u')ntJm"~flU~1''11fl~~'W."mULU'W 
11Um1'"l1nm1~1Lu'W~1'W(J11l-Jtln~ 

o ... ... ... ..I... • ...~... .".}'... 'I 
fl1~1tJtJfl n1~."tJ"IIfl~ ft,)1).J1~l-J ""'~,)~"'l-J(J1fl11U m1"'1~tJ 'lJ"IIfl'W1 n ~1'I1tJft,)1l-Jfl'W ~'"I 

'"I1mfl4'tl~')ttlL'll'Wn'W L~U Penman ua~ Zhang (1999) ~n~L~mntJft,)1).Jil-J';'Wif"ll~ 
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fI'l1~1~l1 ~1~rl~Vl1~UqJ; f'lruIl1YHi1hVl1~U qJ; LLfi~€"11 t.Jfi "tlULL Vlhl ~1,"1uuliYl~~~ 
Yl~Liluhlthl"fi1~,"inYl1Ynm'lUtlfn (New York Stock Exchange) thl'lh~u 1975-1997 ~~ 
Penman and Zhang t~tlfiU1UfI'l1~i~~hlfi,tl~fI'l1~1~l1~1~rl~Yl1~Ut\J; n11fi~'1U €I'I11 

t.Jfi I'ItlU LL."hI LLfi ~"l rull1Yi ri1 h~1 ;r'lU f'lruim~tru~'tl~fI'l1~1~l1 ~1~rl~"'1~UqJ;~~~~'~1Ut 
,~ ..... 1'.. .j J. 'I"'" .... .,j 

lJfif'l1fihl"'1YiUP'I'lU11f'11'1h1L~~ (Historical Cost) 'II~~~fi~t.Jfi L,"tllJl11t.Jfil'ltlULL"'hI~~1h1'lU""~ 

LLfi ~LiltlUnfi~'1h1U1€1JI11 t.J fi IJItlU LL "'hI~~ n fl1'l ttlYi U 1 n 1ru€ 1'111 t.J fi IJItlU LL."hI t hltlhl1 f'I I'Itl1"~~ 1 

'I" ..... ,.. ~.,.,j .!"l.j... ... , 1'1 
L," m1YiU1 n1ru~~ nfi1'l t.J ~~1 n LlJ~1 n." f'I'l1~~LlJhI Lhltl~~1 ntl"11 t.Jfi IJItlU LL YlhllM nfi1'l LlJU 

t.Jfin1~"'U~1n,"inf'l'l1~1~l11'11~rl~", 1~U qJ; ~~ t.J fi n 1~"'U,r~ n fl1'l hHii n 1;'CU~Ltlun11 
., 

Cl1'l1 ,r~Uhl Penman and Zhang (1999) ~~t\\'fI'l1~,"~1U'tl~"lCUJl1Yiri1h"'1~UCU; H~1 

Lilhln11Ltl~uhlLLtlfi~1~,rUfl'l1~1~l1~1~rl~"'1~UqJ;thlLL~fi~~'lI'lUqJ;L~ULLU'l~~~Ul1U~tl~~ 
~~11ru1 n~ fI'l1~ LLIJI n ~1~ t him n1U~1h1t;hI",1YiU~."fi,tl~,tl~ n~ n11Ldtl t;-fI'l1~1~l11'11~rl~ • 
Vl1~UqJ;LLfi~n~n11L~~Liltl'WHf'I'l1~1~l1(J'I1~rl~"'1~UqJ; ~~t.Jfi"1~,r~nfl1'l~~L1Un~1 "~11tl~ 

ri1t1"'1~U qJ;" LdtlU1~11tl~ ri1 h"'1~UqJ; t'i~ nfl1'l~1,"11~'lUt;hI'" rYitf ~1 L ilU~1Ut\"'fi 
., 

111Ut~ f'I'l1~ 1~l1 ~ 1~rl~ "'1~UqJ;n~~t~1~,rUf'l'l1~1~l11'11~rl~"'1~UqJ; ~~UhI"lCUJl1"ri1h 
... ~ J' , ... • ,.,j • , ... ......... ... '1, ... ~.j 

"'1~U qJ"D~ ~'hltl~nu m1LlJfiUhlLLlJfi~'IItl~1~~U fI'l1~1~~ ~1~'l~Vl1~U qJ'II LULL"fi~1tlUUCU"D .~ 

'-- ... ,.j... ..: J' 'I" .,j'l.!f ......... ~ J. '1.f( 
~'l~UYiU'l1 L~tl~m1LYi~'IIh1'tl~ m1fi~"rJhI Lhln~ m1 ." L"D f'I'l1~1~~ 1'11~'l~"'1~UqJ"D~~I1~ LlIIt.Jfi 

• ~ ......... ... ....,j 1'. ,../ • , 'I .'" 
n1 Lffi1~U qJ'IILLfi~tllJl11 t.Jfi "tlULL "'hI~tl"11'" Cl ~CltlU LLfi~LI1 m1LlJfiUULLlJfi~ Lum1fi~'1ULlJU 

in 1;'ru~i 'l fl11 'l n 11 Ltl~ UhlLLtlfi~,r~ nfl1'l n ~~t'l~ t.Jfi n1~"'UlJItl t.Jfi ri 1 h"'1~U qJ; LLfi~€ 1'111 

t.JfilJltlULL"'hlthlin1;'cu~i'lfl11'l~'lU ~1,"1U Peak, Chen u.~ Sami (2006) tAAn1;'1n~ 
t.Jfi n1~VlU'IItl~ fI'l1~ 1~l1 ~1~rl~Vl1~U qJ;~ii t.Jfi"tl fI'l1~ ~tl L~tl~'IItl~ ri1 hVl1~U qJ; LLfi~m1t;

;rtllJfiri1t1"'1~UqJ;thlm1tl1~Lijhl11f11,"~nVl1YiU thltl1~L"'~~,"1ltl~1n1~~1~U 1984-2003 
'i'_ ' ".,j".,j ... ".,j'l . .... ," ... ......... ... '1 ... 'I 
LVlU~~LUhI"'~"'~m.l1'" Lhln11n1nU~LLfi'l 1"tl~ n111~~U f'I'l1~1~~ ~1~'l~"'1~U qJ'II L U1~I'IU LI'I 

L ~tl t \\,;1 f'I'l 1 ~ L ,"~1 ~~ ~ ~ 1 n ~ t\ ~ t.J fi m1~n1;'1YiU~1Ll'lutln~ ri1h"'1~UqJ;'IItl~n~m~ii 
... .... .....::. I'" I"" I _ -I...., ., ... 

fI'l1~1~~ ~1~'l~"'1~U qJ"II'~hlhlUtl~~ f'I'l1~"tlLhltl~hltlU n'l1 n~ m1"'~1~~U f'I'l1~ 1~~ 1'11~'l~"'1~ 

U qJ;~ ~1 ,rhlLilhlL Yi 11 ~t hln~ m~ii fI'l1~1~l1 ~1~rl~Yl1~U qJ; '~~hll1 n~~ii m14'u~11UU' LLfi~ 
, 'I'" .,j~. ! ' .. .,j... ......... ~ ~ .j.!"l • '1.~ .,j ... 

fl1 L"II~1UVl u.J L,"~1~~~~1 n n'l1 n~ n11"'~ fI'l1~1~~ ~1~'l~"'1~U qJ"D I'll 'II~ LlJhlt.Jfi.,,1 LlIIn~ n11Yl~ 

fI'l1~1~l1~1~rl~"'1~UqJ;~1iifl'l1~~1~11CltUn11YiU1n1cu1~~n~1n~n11~iif'l'l1~1~l11'11~rl~ 

"'1~uqJ;~,~n~1~~Lilu'ltlm~t.Jfin11~n1;'1'11tl~ Ohlson (1995) YiU~1ri1h"'1~UqJ;~iif'l'l1~ 
, .j .,j ..... ... n 1'''' , • ~ .......,j~ ,... ,.j 

"tl L hltl~~1~ 11Cl"'~ ~Yi U 1 n 1run fl1," fi n." 1Yi U PI ~ n'l1 n1 L1"'1~U qJ"II'" L~~ f'I'l1~ I'Itl L Utl~ 
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- 1 ., .. 1 .j ., ~.!., t ~ ~.j - .r I - n~ I .. 

Lfllntlnlil UtlU1~"'VlU'Vl u,ru::'VltJ'I ~1UtrltJ ~PI'Vltl1IilIil::Ln""UIil\.In'l11il::~1~11t1"'IilU PI'l1~ 

~ ~ • I~ ~ I I .j _.r ".J 1 ,,~ .,.. I -

~'l1~ LlJU ~lJ ~PltltJ1'1UUUtlU'VlIil::Ln ,,'u Iil'll'l'l~~ ~l'lU'Vl1"tJU1'111tJm1tl!JUtln~Um1L'IU (Off 

balance sheet) ~'1L~'Jm1nr~'1nfl1'l1il::~'1~~n1::'Vlu,jtll1tJm1ri1\1Y11'1UC\J; U~::~~fli1"1~ 

UC\J; ~'IIil::vh1 ~ftl~~ ~'1nfl1'lf1'1 "'UL,j~::~tlU~'l1lJlill'l LYh~ ~'l1 u~::1 ~tJ1::ttJ,1l'lum1 

~",~u1IilurifLofftl~~ Ej "''' ~1 '" \tJ1 U~~ '" U~::L ~tl Luun11i1tl'l nun11~ "au11il Ej ""~1,,~·H 
f tllJ ~ ~ 'I vh n 11~ m~t1 ~ ~ n1::'VlU'tl'l ~'l1 ~1::,r" 1::t)'I'Vl1'1U C\J; ~ ~ n 1::'VlU'tl'l ~'l1~1:,r "1::t)'I 

'Vl1'1U C\J;~ iJ!'Itl f'l'l1~~1~11t1'tl'l Ii 1 hLLfl::~ fl";1 ~1~U C\J;1 um 1tlfiu1tJ 11~1~i nYlf"tJ1'11il:: 

U~ 1M 1 UU'Vl tl '" \tJ 



.... 
UVIVI 3 

" ~ ~ ~ ... ., tI ,..1 ~ ., ., ... ~..I ... 
~Un'11I'1n~fIINu~,)~~ ":::~.:JfIIL~fJl'ln~~~n1:::Yl1J'~fJ.:JfII,)1~1:::~t'l1:::,).:JYl1.:J'U'\I'DYl~ 

IJIfJ fII,)1~~1~11Cl"JIfJ.:J ih L1Yl1·nj' '\I; LL~ :::~~ ~1 ~1~U '\1;1 Un1"fJfi'U1tJ."1 f111\Hf nYlf-nu'fJ.:J 

...... ..." ...... ,. 'tl ~ ~ ......... _ ... " ~ ... ~ 
'U1'ttYl'lt'lYl:::L'UtJU ~U~~1t'1~~nYlrntJLL\N 1:::LYlfll ~YltJ ~t'ltJ~1:::L'UtJ'U,)fi,)'ltJ ~Un'11I'1n~ IMU 

3.1.1 "n~~t1~'lf1n' 

n'11~ n~ ~~ m:::Yl'U"JIfJ.:J fII,)1~1:::27 t'l1:::-l.:JYl1.:JU '\I;~ ij IJIfJfII,)1~~1~11Cl"JIfJ.:J Ii 1 L1Y11.:JU '\I; 

LL~:::~ ~ ~1 r;J 1 ~U '\1;1 un 11fJfi'U1tJ 11 f111~i nYlf~ U"JIfJ.:J'U11iYl'l "'Yl::: LutJu1 U~ ~1 ",~i nYlf-nu 

LL tA.:J 111:::L Yl filL YltJ tl1:::"111 n1t11:::nfJ'U "',)tJ'U11iW't t'lYl:::LutJu1 U~~1 ",~i nYl f~uu tA.:Jtl1:::L Yl filL YltJ 

1:::~~1.:J;j ~.fII. 2545 ~.fII. 2549 ~1~f'Un'11~1~1f11,)1~1:::27t'11:::-l.:JYl1.:Jn11U'\l;'l:::H·;fJ~~ 

UfJu~i.:J 1O;j U'U'l1n;j~r1ffJ.:Jn'11~n'tt1 L'liU lhr1ffJ.:Jm1~n'tt1f11,)1~1:::27t'11:::-l.:JYl1.:JU'\l;'fJ.:J;j 2545 

II .. 11 ..1..1 11 II ... ~. I .. ~ 
1iI:::~fJ.:JLn'U'DfJ~~YlLnm'DfJ.:JtJfJU~~.:J ~1J'lUCl.:Ju ~.fII. 2536 

n11~ t'I LflfJ n nq ~ lK,)fJth.:J 1 un 11~ n'tt1'l :::HlfJ~ ~'l1 n'U11iYl~ "'Yl:::LutJ'U1 'U~fl1 '" 

~inYlf~uLLtA.:Jtl1:::LYlfllLYltJ1:::~~1.:J;j ~.fII . 2545 ~.:J ~ . fII. 2549 ~1'U,)U 1,172 'U11iYl LLfl:::ij 
So 

~inLnClJ.,rn'11~"'LflfJnnq~lK,)fJth.:JL"'tJ'W1')~'Um~.:JlJlfJLtltl 

.,
",1 

:I, 

.... . 
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1. l.Jl,;.,,~tl~'ltln*JL1t1YJtI~'n"'f ... ur (Finance and Secu.rities) nq~fitl1f1111 
(Banking) LLfl~nq~tJ1~ntlirll'lLLfl~tJ1~nw1u (Insurance) L~tl~"'1mLtI'ltJlju~"'1~n1,.uC\J; 
'tl~~1n,..tJ~LfI.,,~~nfl1'l,]1~nULLtI'ltJlj~'~~1n,..nq~~l'I~1~n~ ~~n1m~nq~um~~nfl1'l 
't t)t tlnq ~ lA' 'ltltl ~tl1'" vi 1 'l ,x ~ fl n11il4' un", Lijtl'U 't~ 

...... .J... ... ... ; 't''l.J ... .J... ~~., ,., 
4. Unt"''''~1tlU1~U~L'lfl1UC\J'~'Uq''' ~ 1I'l'U'" 31 fitl'l1f11~ "'~'ULVitlfll'l1~l'ItlL'Utl~ 

LLfl~L,rffiUL Yluun'U't;n 'ULLr;lfl~'Il'l~ L'l fl1 L~U'l n'U'tl~ LLr;lfl~1.Jm 

tJ V4.fIf. • -" ~1t1'ltl\J'l~" 

2545 186 

2546 220 

2547 239 

2548 262 

2549 265 
., 

1,172 'l'l'" 'JI "iI"''' ... 

LL~fl~ftl~fl~H"ltln11~m~t1f11i~dLi~ltlftl~flYJ~U1Jij (Secondary Data) "'1n~u 
- .... .J ... I 4i'. l! 

n11L~tI'tl~U1~"'''''''''''''~LUU'U1~~'l1~ Vi.I'!. 2545 - 2549 ~"'ULnU1'lU1'l~lItl~fl"'1n SETSMART 

(Set Market Analysis and Reporting Tool) ~'l'U;rtl~fl~H'tl1~ntlUn11~1"'1f11'l1~1::,r"1~1'~ .. 
"'1~ n11UC\J;,r'U'trJi'~1.JA''U~1'''1 n l1'Uftl~fl Data Stream fIICl.I~Vi1 ru,uI'l1~l'IfLLfl~n11UC\J; 

'~1fl~n1nr~~1il"'U1'U 
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3.3.1 ~'lLLtI'Pl1~ (Dependent Variables) 

.., .., ~ . .., 
"l1fl1,..tln'YI''''!IP1-a,..u (Price Per Share) • 

tJl'lfh Ll'lu't;nf')1tll'llJltl~'Ulltl.:J'-l~ nYlfY/!J ru tJ'U~.:J.:JUn11L~'U '-l1nn~n11U1~.:J 

.:Jum1~'U 'ilUU~tlUYl1'U'-l;'tl'ilUU(JI1')~~tlu'-l~.:J~1nI11'-l'UI'IL'lfl1U1~.:J ~~'t-D11f')1'-l~nYln'f!r ru tJ'U 

~.:J.:JUn11L~'U 

3.3.2 ~'lLLtI,itlr.:: (Independent Variables) 

;rtllJ fI L~ U'ln UI1 1 L1Li:I'U;rtllJflYl1.:JU C\j;~ fL ;.:JUn11L~'U't ~ fl'l1~~'U 't~ LLfI~~tl.:J mm11U 

L ~tl 't -D't 'Un 111K I'I~'U 't~ fI.:JVJ'UL~~tl LLfI ~J.:J iHtllJfI~'U~un MVJ'U 't ;1.11~ntlUn11~",~'U't~~'l!J L'!I'U 

" fl'l1~~1~11t1't'Um1LL'.:Ji'Ulltl.:Jum LL'U'lL~~t1lJ1111'1tlmUU 1l1'l~L"'ntln~ Lij'U~'U tlth.:JL1n(JI1~ 

;rtllJfI L~U'lnU~fI n11~1 Ltl'U.:J1'U ~tl 111 L1Yl1.:JU C\j; 11 tl.:J nlOl n11,!'U1 n Li:I'U;rtllJfI~~1 ~C\j~~tl~'U 
'-l;'tlun fI.:JVJ'Utlu ~ 't ;1'l ~ nU;rtllJfI ~'U 't 'Un111.1 1~Li1'Un 11L1.1~U'ULL1.1fI.:J 't 'Utl'U1 fl (JI~tl1~~~Ln "'~'Unu 

... ~ .....1 ''I, ... ~.!'.J" 'I,. • ~_'I, 
Ylmmm'\,'D.:JLI'IntlnlOlYl~ L'Uffi1~ffiUrJU'IItl,mlOlm1LV1 L'D'U Lffi.:Jffi1~~1~1ffi LUmm1n1 Lnutl'U1~(JI 

Ly/11~~1111 L11Itl.:J.:J'll'lUIOl'iU'ULL~ "'.:J 't ~ L ~'U~.:J fl'l1~~1~11t1lltl.:J nlOln11 't 'Un11r1tl 't ~ Ln "'n~,,",,~'U~ '" 

IOl1 nYl fy/U1 n 1~i1tl~ LLfI ~U.:J ~1~11t1 't ;;rtllJ fI 111 L1't 'U.:J'l I'IUIOl'iU'Ufl1 1'1 n11nJl1 1 h't 'Utl'U1 fl (JI ti n,r.:J 

1.1 1~ d:i'U fl 'l1 ~ ~ 1 ~ 11t11l tl.:J ii ~ n 11 't 'U n11~ 1 U L~ 'UU'U~ fI ~ (JI'U~ ~L~fu't 'Utl'U1 fl(JIL~ti n~'l!J 
':... .1"'''''' '1_ .. ~~ 

'Utln~1n'UU.:Jtl11Ol~1~11t1u~~'U11f')1~'Ulltl.:JnlOlm1 ru L'lfl1 LVlL'lfl1'-l'U.:J LP'ltln 

'-l1 n 111 hYl1.:JU C\j;i1 fl'l1~ ~ n ~tl.:J 'tnt\' L~!J.:J nu fl'l1~ LtI'UIOll.:J~ ~";1 't ~n~ n11~1~11t1 

fil1 I'In11nJn fil1'-l~ nYlfY/!J LLfI~y/U1 n1nJfOl1lJ11.:J1 L~ 111 hYl1.:JU C\j;~YlfilJltl~'ULL Yl'U~'l!J~'lLL1.11 
" " 

111 L1Vl1.:JUC\j;~YlfilJltl~'U (EPS) 't 'Un11~m~t1 filf.:Jn LI'IUtJI'IfOl1;rtllJfI111 hYl1.:JuC\j;~'luI11Lm1.:J 

U C\j; ~YlfilJltl~'Ur1tl'U11U n11~ L"'~ 't 'U.:JuI11 L11I1 "'VJ'ULLlJIfI ~t1 

JJjlA1P11~,r'll;rPl-a1fU(Book Value Per Share) 

lJflfOl1(J11~UC\j;lltl.:J'-l~nYlfY/ulJltl~'U (Book Value Per Share) nLtI'Utinif~..r!J'-lrt.:J~ 
~1~11t1 't-D't 'Un11tlfiU1U11 f')1'-l~ nYlfY/u-U- ~.:J'-l1n.:JUn11~'Ui1 rJ ruJl1y/ nlOl~~.:J~fI 't~lJfI";1(J11~UC\j; 



: ~~c,I..~!&:fULn \ nl.4. m1GIfl ~t:I:~" ~fU ,Ctt'I..l.U\ I.. ~n \ t'~!&n~t'1.. f1GnG~:~:t"IlI..~c,1.. ~I.. ~I1M:~n~t'~ I ~ ~ 

I..~U I..~: ~w\ I.. W I..,t ~" C, f" 11':~\: ~ ~~ l.4. ~ I.. ~ ~ 11 G;'k1. n fA. I.. W I..,t Il C, ~nt1.t I.. U 11 t'n \ G~k1.' t'W I.. ~n~ 

,t I..U 1l1..'t-W~",tI..U .11M':l.4.n~t-GLI..~ IlG~'I..U nil-' !&n~nfA.w 1..L.t\ 1..~I1t-n \n~I1~t'e:'.t",tI..UW I..W ~ 

t-!JI1.it-Gi1,tI..k1.!.I1~ ~ \ "'nk1.l..~ ~fU ,Ctt-I..l.4.t-~:'w ,te:,ttl..c,w t'~w ~,tI..U ~~ t-GLIfl W I..nGn \ w ~n~ ~,,:'U I 

H., ~t:lt-~:~I..c,wt' rt, nrt, l.4.TU'I..UnI..U ~:~"t"~~l.4. 'G" 'l1,twt, ,t1..k1.,tI1~ l.4.TU'U GW ILfU I1Ul.4.nl1,tl..un' 
"-,, 7" 1.f'~I·" -r---.. • "".f''' .. "r-'" .... ,. .. ,. " 

n,VttrJ!&'I..~' rt'L ttl..c,w rF~l..tc.L.!'fl'v !ec.L.!'f1.!;!' ~~~W!.nt'L.~IiUf1.¥f:IU ~ 1..~n.:k1.L. ~ 

n ~ n!;!, .11 M:: l.4. ttf. 1..k1. t' ~ G 

n!;!, ~tt" U k1.1.. ~Ifl GI1,V U I.. tt t-I.. f1 GI1l.4.:.t u ~ t:I ~ ~ I.. G Ji lion' I.. M' I.. W I.. ng t-GLtt ~~ nt' Il~' u GW 

I..,tlfl Gill I..U :,rtI1U c, Il un I.. L nIL, t' I..IlG C, Ifl tt I..IL nu t-.t 1fll.4. t'1..l.4. III l.4. n' rt, n rt, Ifl" 11l.4.:,t u ~ t:I tt G' k1. ... I""" I r' I ... ;r,.. r--~I" h ~. I ,., .. 

nGttu u k1.1.. ~ Ifl GGIflI1l.4.:.tU~t:I tt rt'I :~I1l.4.'m~unn~ rtGlLnUc,IlW1:fULn' t'llo nnl..l.4.' t'nk1.ttUUk1.I..~1fl G ~ I ... i -" ,. -:; if,.... ,,~-:; I ~ 

tt~UNU.11M':l.4.U ~k1.I..W l..,tnt:':'rt'I..UG!4I U I..ttt-I.. [1GfU lfl.. ~:,tI..~~~I..Gt'?k1.W a.~ rtGl't-jW t-l..l1n \ 

"'1..~lfln' IlI..M U V.t-GILC,1l U, l.4.~: ~"nv.t-~ ~ t-GL' I1U l..unl..t:lIlW' t-u c,l.4.:~" t-GI4I u ~ c,,t, w c,,t t-I..IlG ".. if r-r-" ".t ,. I ~ .. l' .f'. I 

l.4.U,:,rtuv.'I..~c,I..~~rtGl'nG~:~:~.11M':l.4.U~k1.t'GIIoI..WI..,tMI..U~l.4.~:,rt~t-I..[1Gn1..t'1..~"'I..~IflI..~ 

G~ c,1..~U ~ c,1..~I..~U c..:' '" c,,t:~,, I..~c" G!4n~~\ Ill..tc,l..~nG~:~:~~fU,Ctt'I..l.4.t'~:,tw ,te:, ttl.. c,w JtI\ IlI..U 

~ fU ,Ctt-l..lUt I..~ w 1..~1fl t-GIroMI..U! l.4.~:'rt ~ttl..C,W u ~k1.ttl..lfl !&n ~'" 1..~lfln1..IlM':l.4.U ~k1.t'Glronl.4." I1GIfl ~t:I 

n\nGF~:~IlLtC,1.. ~:~"!e c,1..~t-~I..~~:fU~U ~n \n'vJn~tt~ttl..c,w ~t'~ .11M::l.4.U ~k1.t-Glronl.4." I1GIfl ~t:I 

11,V ~fU,Ctt-I..l.4.,t\ I.. ~ ,t,I..U ~~ t-GIroW I..~ lfl I.. WI.., n \ t-~ rt,1f1.11 ~rt1.t I..U U I.. t"w~, ~ nl.4." I1GIfl ~ t:l11,V ~fU,Ct 

t-I..IU\ 1..~t-I..~k1.:'Jn~tt~ttl..c,w ~~bl.4.u 1..~l..ttl..ntM ~~ (L66 ~) nses t-GLI1I1"C,~ ttl..lfl 

(6u!lUnooo'V 9"!leAJ9SUO~) ~lbl1~I..LU·'s-::t." ,tC::t. It I..c,w 

(S9IQefJe/\ 6U!U9AJ9lUj) U&~'1&I1"C,~ C'C'C 

c,f11t1.~I..!t'n~:.t1.. ~uBf UGG~I1~W ttk1.t'~fU .ttl..~n~nc,nl.. ~ 

ttun~nk1. -ttUIlM.tl.4.n~ f;.. ..,. ~ 
~ 

= n~G!4I~fU,Ctttl..lfll..!J~rt 

nt'WTU c,n I.. W, I.. Ugc,tt ... ... .......-.... ~ 

/\s nt-l.4. "'~l.4.Ul..ttnut'IlW't.1U' ttl..c,wtt:::t"l..nnuww'I..~c" TU IlM'l.4.U~k1.I..WI..':::~'mM'l.4.U~k1.t-GL ~-:; r-... ,.,,.f'.. ... I...... .. ... ... .. ...... 

V£ 
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~ ~"tlULll ~ 'l ~1 U~fl (JltlULL'VIULL~Iit~~ n'll~fltln'l1fufLuri'l L1'V1'l-3U ru; ~fln~tlfil'l'l)Ji)J,;ufi 
I o".,~ .,J~ .. .,.,J I ~.,,. '0" 

1~~'l 'l-3n 'l L1'VI'l-3U ru"D Ufl~~fl(JltlUU 'VIU'VI LuUflUIit~)J 1~~U'VI ~-3 nil 'l fil'l'l)J-n)J~ Ufi1~~'l 'l-3 n'l LnI'l-3 

uru;ufl~~fl(Jltluu'VIu~Liluu'ln Iit'lnuu'l~",n Basu (1997) ~-3t)"''''lfil'l'l)Jr.:~'''1~t)-3'V1'l-3U~A''lfJ 
~'lUn tt U~)J n'l1Cl "'CltlfJ"IItl-3 ri 'l LnI'l-3U ru; ~tl~fllJltlULL 'VIU L~fJ1 ~ ri 'l LnI'l-3U ru; LiluiA''lUU1IJI'l)JUfl~ 

~fllJltlUU 'VIuLiluiA''l LLU1~~ 1~ ~-3 fi1'l 'l)J i)J,;ufiiutlfU1~~~'l-3 ri 'l L1'V1'l-3U ru; nu ~fllJltlUU YlU 

"' ~'l)J'l1Cl LL~ 1M ~'lfJ iA''l LLUU~)J n'l1Cl I'ICltlfJ L~ ~-3il 

(2a) 

(2b) 

.,J 
tl'lfJ'VI 

Eit = 
1>;/-1 = "' 1'lfi1'l~ttn'VIf~uc;itl~u"IItl-3nlitn'l1 i cu aUUUru; t-1 

"' "' 
Rit = ti(Jl1'1~fllJltlULL'VIUc;itl~u"IItl-3nlitn'l1 i 1u'!i'l-3aUUUru; t-1 ~-3 aUUUru; t 

iA''lLLUU (2a) U~~fi1'l'l)Ji)J,;ufi~~'l-3ri'lLnI'l-3U~nutilJl1'1~flIJltlUU'VIU~UtlfJn~'l~UU 
~-3 LUUiA''l LL 'VIU"IItl-3, 'l'l1'lmLfl~ iA''l UUU (2b) U~ ~-3 fi1'l'l)Ji)J,;ufi1~~~'l-3 ri'l L1'V1'l-3U ru; nu 

ti 1J11'l ~fl lJItlULL 'VIU~)J'l n n~'l~1tl L l1'l nu~uu ~-3 LiluiA''l LL 'VIU"IItl-3,'l'l ~ L ~'J~l;'ti 1J11'l~fllJltlUUYlU 

LilulA''l U 'VIU"IItl-3, 'l'l L ~ 1'l ~~'lti 1J11'l ~ fllJltlU U 'VIUt) I'I)J'lIit'l n n'l1LU~fJUUUfl-31 U1'l fil'l~tt nYlmU'JItl-3 

nlitn'l~-3n'l~ 1'1 fil'l~tt n'VIf~u Ln I'In'l1LU~ fJULLUfl-3,rUn d~lu~fl)J'lIit'l n, 'l'l~'l1YJ nur.:LIl'VIi-3' 'l'l~'lfJ 
LLfl~' 'l'l;l~ L~m' tl-3 nUn'lnJ1~LijU1'1 fi1'l"lltl-3~tt n'VIf~u ~-3,r U~'l nti 1J111 ~fllJltlUU 'VIUUtlfJ n~ 'l ~utJn 

"' ~)J'lfJ~-3~'llJlfl'l l'liin'l1fU~'l'l1'lfJ)J'lnn~'l''l'l;ll unlit n'l 1,ru ~tl ii LL U'l t u)J~'l ~fl n'l1~'l Lilu-3'lu 

"IItl-3U1';'VIIit~fl I'Ifl-3 1 U"IICU~~ ~'l nti lJI1'l ~fl (JltlU LL'VIU)J'l n n~ 'l~1tl Ll1'lnU~Uulit~~)J'lfJ ~-3 IJIfl'l",ii n'l1 

fUl''l'l ;lnU''l'l1'lml1'l nu~1tlfui''l'l ;\)J'lnn~'l''l'l1'lfJ ~tl iiuu'l LU)J~'l~fln'l1~'l L ilu-3 'lU 

"II tl-3ul';'V1 hi Utl fJ Wl 'l L~)J ~1tlul';'V1 ii fi1'l 'l)J ~ 'l)J 'l1Cl1 U n 'l1~'l L ilu~ 'lU~ ~fu ~~ Basu 

(1991) nfl'l'l~'lIJl'l)J~)J)J ~3'lU"IItl~fil'l'l)J1~,r 1'11~t)-3'V1'l-3U ru;lit~fil'l"'n'l1cUfil'l'l)Ji)J,;ufi~~'l-3 
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';1Ln11.njruiilnu€lJ111t.JfllJ1flULLVlU~Uflun~1~utJ (~'lLLUU 2a) ~~n~1fi)'l12Ji2J~ufi~~1~ ';1L1 

·''I1~uruiilnU€lJ111t.JfllJ1flULLVlU~2J1nn~1~1flLVhnu~'I.IU(~'lLLUU 2b) LI'IU A.o L'I.I~'lUUU (2a) nu 

A, L'I.I~'lLLUU (2b) ~fl ';1~U~I'I~fi)'l12Ji2J~ufi~1nij';12J1n!ifl2JLL~I'I~Ci~mrljfi)'l12Ji2J~ufinu 
2J1miuL~ ~~m~f1~~'lLLUum~4'm~fltJ~fi)'l12JUlJ1nlJh~~~~fi)'l12Ji2J~ufi 2 nq2J~~A'u ~fl 

(3) 

., R""'"'' ., P ... ~.I ~.(.J lJ112JlJ1'lUUU(3) POil 2J1'l1LVl1nU a l ~UlJ1'lLLUU (2b) iiI fi)fl~2JlJ1:::~VlfiVlU~~~t.Jfl 

1Ji1~1:::~~1~ ao LU~'lUUU (2a) nULU~'lLLUU a l (2b) P2il ij';1Lvhnu A,' LU~'lUUU (2b) Ufl::: 

133il ~fli2JU1:::~VltU~fMt.JflIJi1~1:::~~1~LU~'lUUU A.o (2a) nu LU~'lUUU A, (2b) 

'"I1n~'lLLUU~1~~'I.I~1nulm,'"II'IVI:::LijuuL'I.IlJ1fl11'1~inVifYitJu",~u1:::LVlfIILVluijm:U1 

L~Ufl';1 Ln1~uruiildLilULUlJ112J1'l'l12J~ "'1:::tJ~Vl1~U ruiil ';1i2JU1:::~Vlt P3i1 '"I:::;j';1 Liluu'ln 

n11';1~U"'~1ilU12J'!Ifl~€lJ111t.JfllJ1flUUVI'I.I (R il ) ~L.LilU~'lUVlU'!Ifl~"1'l'"l:::ij 2 

... ~ . ., 
fi)'l12J~2J1U fi)fl Buy and Hold Return LLfl::: Annual Retum 'II~m1'l'"lU'!I~ Ball, Robin LLfl::: Wu (2003) 

., 
rifl'l.l~U1il~1'1.1'lCl..l€lJ111 t.JfllJ1flUU VI'I.IL Ufi)'l12J~2J1U L~U'l~fl Annual Return 

~ ~ PI ., .J ., , • I.J • I 
~I'IU Annual Return 'I.ILlJ'I.IfllJ111 t.JfllJ1flULLVlUVI'l 1'1 fi)1'"11 nn11LlJflU'I.IUlJfl~'!Ifl~11f111 

~inVlfYiu Cl..ItJulA'utJuruiilnuautJuruiil [(P;, + Dil - P;,-I)/ P;,-I] t~il~fli~LnlJ1~tl n11 

LU~U'I.IUUfl~'!Ifl~11f111~inVlmu1:::~~1~tJ,r'l.l'"l:::'Wijt.JfllJifln11~1U'lCl..l€lJ111t.JfllJ1tlUUVlULfltJ ~~n 
PI " • ., .., .... ~ " .J .J 
LlJU'!lfl'"l1n"''!Ifl~n11f111U'lCl..lfllJ111t.JfllJ1flULLVlU'!lfl~'lfi'l.l ~U'!lCl..l:::VI Buy and Hold Return VI 

~1'1.1'lCl..ln11LU~UUUUfl~'!Ifl~11fi)1~inVlfYiu1"'UL~111'l1~inVlfYiU1:::~~1~tJ,ru U1'"1:::~12J11Cl 
~:::YffluCi~n11Lilu~'lUVlU'!lfl~';1Ln11~UruiilLii~Lfllntln'"lL~~n~1 ~~,ru m~4'uflli~d;~L. Buy 

and Hold Return LiI'I.I~'lLLVlU'!lfl~,h'l 
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",)Un1,.,r~';1 €1Jl11~fllJltlULL"'U (Rate of Return) Ii1I:;H/€1Jl11~fllJltlULL"'Ul'itl~U '!Itl~ 
II 

1tlU1:;f.I:;L')fl1ilUqj; t ~1)J11ClLL~~~\If~~il 

Buy-and-Hold-Retum (BHR) 

I 

BHRiI = IT (1 +ril ) - 1 
1=1 

I 

IT (1 +711) = (1 + ril )(1 + r;2)(1 + 'i3)(1 + 'i4 )· .... ·0 + 'i/) (4) 
I- I 

= 
.. 

nfil1~~n."rntll'itl~U'!Itl~nli1ln111 N ~UL~tlU t 
II 

= nfil1~~n."rnU~tl~U'!Itl~nli1ln111 N ~UL~tlU t-1 

= ~uifU~fll'itl~U'!Itl~nli1ln111 ~1~fuL~tlU t 

.. 
E;I /1';1-1 = f30il + f3li1 DR;1 + f32i1 RiI + fl3i1R;1 * DR;I + &iI 1i1I1nuuli1I:;Yhn1nJ1:=)J,)fl~fl~,)fJ 

~fi"'1~~~;jL"'filUfil~Lfill1:;i~,)fJ Rolling Regression Analysis nfi1')~tl L~tl~tl~n11~1i1I11N1 

fil,)1)J1:;2l'~1:;t)~"'1~n11Uqj;'luilifli1l'UU 1i1I:;~tl~U1'tl~fl~~tl~n11t;/~tlU~~~hI1Jl1)J~1U')uil 
..J.1' 'l ..J':.. ~ ~ ... ~1'",: 
.,,"tl~n11 U."Ufiltl 1 0 u '~~1)J11ClLL~fMnf.lfl:;Ltlf.l'" LP'I"'~U 



2545 

2546 

2547 

2548 

2549 

tI ".fIf. 
2536 

2537 

2538 

2539 

2540 

2541 

2542 

2543 

2544 

2545 

2546 

2547 

2548 

2549 
., 

'~"'''tl~1l 

2536 - 2545 

2537 - 2546 

2538 - 2547 

2539 - 2548 

2540-2549 

0 ... .., 
"'1U~U\Jnt" 

186 

220 

239 

262 

266 

266 

266 

266 

266 

266 

267 

266 

265 

265 

3,566 

38 

.c - ..... J'" ~ ../'IJI"I. .. .. 
,.:1 ~1l-J1 1C1'l Lfil11 ::\H~ n,;-cu:: LtJ'!l.:l "U''!l.:l'D'!l~ flY! ~'D ~ un11fil1U'l CUfil'l1l-J1::l-J I'I"::'l.:l 

Yl1.:1mrucy;L"'!Jt;~a~L;.:I'Yi""CUU1 (Descriptive Statistics) 'lA'uri m1"'1fil1~1~1'1 (Minimum) 
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, , .,J ,.,J .,J 
n'11~'1fi1'1~~~~ (Maximum) fiI'1L1lfltJ (Mean) LLfl::l't'nJLUtJ~LU'Ul:I'11J113'1'U (Standard .. 
Deviation) L~~~j;jtlLutl 

!K'mu1 N Min. Max. Mean S.D. 

y 3,566 -201.188 291.187 .021 7.620 

BHR 3,566 -.989 98.003 .262 2.294 

DR 3,566 .000 1.000 .478 .499 

ORR 3,566 -.989 .000 -.160 .234 

Y = EPS/PT•1, BHR = ~fl"tltJUYlU, OR = ,y'lUU~U (1=~fl"tltJUYlULi]UfltJ, 0 = ~fl"tltJUYlULi]UtJ'ln), 

ORR = BHR*OR 

.,J...I ... • ~ """,.,J.!' ........ ~, 
iii '1 n 1JI'11'1~Yl 4 L~tl~IiI'11CU'1 n'1 L1~Yl1ilJltl'i'Ul't'l'U"'ltJ1'1 fiI'1~fl nYl1~tJ"Dtl~1J ntl'U'tl~ 

U;'~~LU'Unq~~'ltl!.h~~~~~~ 3,566 ~'ltlfh~ ~U~'1 n'1LntYlfij;jtl~Wj\lfl'h~~~~ 291.187 U'1Yl 

LLfl::\lfl'h~'1~~ -201.188u'1Yl L~tJi1f'l'1L1l~tJ .021 U'1Yll'U~'l'U"Dtl~~fllJltlULLYl'Ui1\lflfh,~~~ 
.,. ,~ ~ .,., .,J ~ .,J ...... ,.,J 'I ,.,. 

98.003 U'1Yl Ufl::~\lflfil'1IJ1'1~~ -.989 U'1Yl L~tJ~fiI'1L1lfltJ .262 U'1Yl L~tJYlU11:tY1l't'l'UL~CU~ 

.,J~ .,.,.,J ,.,J 
~fllJltlUUYl'UYlL1J'UU'ln ~fiI'1L1lfltJtl'JYl .478 

~i~IiI'1 nn'1ru1::~'lfl ~fl~'ltJflfiYl'1~~a ~~'1 n U;'';-Yllil ~Yl:: LUtJ'U 1 'U·lJlfl '1 ~~i nYl nUl U ~~ 

U1::L Yl i'lL YltJi1 n '11U'1 L~'Utln '1 Lm'1~U CU; LU'ULUIJI'1~fiI'l'1~1::,r ~1::1'~Yl'1~U cu; ,hi ~u1::ftYlf fJ3it 

~::i1 f'l'1 LU'UU'l n ~~ U~ ~~ 1 ~ L ~'U~'1t1 1J111 ~ fl IJItlU U Yl'U~ LU'UflUi1 fiI'l '1~ i~~ 'UfiL 'UL ;~U'l n nun'1 'l1 
Yl'1~UCU; 
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3.3.4 ~'lLLtI'ft'l1.Jft).l (Control Variables) • 

" P1'11~i~~~fi1~~~ 1.:j ft'11~~1~11Cl t ~n1rii 1n1 'briu ~~fNYJ~'1ItN ~tl~~'1ItNul1i'ynr~1 ~tl~~ 

LLfl~,rmNYJ~iltl~toltl (JI11 ~fl (JItlULL Y1~lJltl~'1~'1Itl.:j ~~tl~~ (ROE) tl1~ntlU n11~ ",~~t4tMYJ~ 
..... ..I... ""I ' ..... ..I... ..I !! 

U11;'Y1Y1~ ROE ~.:jm14t~~1~~ ~4t~1nm1 LYi11~ untYlYl).J ROE ~.:j~1~11ClYl4t~~11.:j~fl(JItlULLYI~ 

t~riu~tl~~lA~1nn~1ul1iYl~ij ROE ~1n~1 ~.:jLLYI~A'1tl~'lLLtl1 ROE t"'tl1''''4t1nn111t!Y1fi 

(Net Income) ~11A'1tl~'l~'1It}.:j~tl~~ (Shareholder's Equity) 

u .J ~~'.J ...., 
'il (Jt71 ... 'l'\J"''\Jl'I'\J'''il ... 'l'\J'I'iM~ CI'il'2'\J (Debt to Equity Raito : DE) 

.. .J ':~'.J ...." ... ".J ,.:~ 
tl(Jt11l'i'1~mJ¥'i~(Jttll'i'l~'1It}.:j~Cltl1i~ (Debt to Equity Raito) fttl tl(JI11l'i'1~~'l'N~¥'i~ 

:::. ".J .... " u" .J..I "I".... "I.':" .l' .: 
Y1.:j~).J"'ntJl'l'1~'1Itl.:j ~ Cltl1i~ L ~tl (JI11l'i'1~Y1 LL~"'.:j ~~ L~~Cl.:jft'11).J~1).J11Cl ~~n11"1111~'UnUL"1~'U 

~tlH~'1~'1Itl.:j~tl~~LU~Ln11~tl.:jri~ Lntl.:j4t1nCi1ul1iYltl~~1JIl1'1~Y11.:jn11~~~'1~'1It}.:jr!iltl~'U 
" " 1iI~~t}.:jftJ~"''1Itluritl~ tl(Jt11~'1~~i'l~~lJltl~'1~"IItl.:j~tl~~i'l~.:jijft'l1~~1~C\JriUn11L~1~M1"'U'ltttl.:j 

r1uul1iYl LU'Utlti1.:j).J1 n L n tl.:j1il1 nti~1 ft1mftl LL~tt.:j ~ ~YJ~~~il tl).J~ 4t~).Jtl.:jtl (JI11~ '1'U~~ ntt 1'1 tIItJ4t~ 

u11tlL,jffitJLVltltJriwm~'U1 tW1q~(JI~1~n~~mri~ 

" ~.:j,r~,rnfl.:jYJ~LLfl~ ~tl~~~.:j).Jtl.:j~ 1tl (Jt11~ '1~~.:j ntt 1'lij ~fllJltl~1l1Yi fttttl~'tl~um 

t!~1 ~.:jiltl~~1iI~1~1Hn1~~11ft1~flnYlfYi!T L"'tllil~LLYI'U~'lLLtl1~.:jntt1'1A'ltl DE L"'tl1'I'I4t1n 

" ~i'l~~1'l~ (Total Liabilities) ~11A'1tl~'1~'1Itl.:j~tl~~ (Shareholder's Equity) 

'I'\J1"'I'il./Jn~n1' (Size) 

"I" , ...... ..I..:J'"I U 
Collins LLfl~P1ru~ (1997) ~~L~1JJ~fl'114t1~'1~~1n4t'1l'U1"'LflnYlLYi).J'1I'U~'U(JIfl11'1YJ'UL 'U 

114t4'tlfh t ~~fl ~1 (Jt1~U C\J;ijtl1~ Ltl'1l~1 ~n11 t oltlfiU1tl 11 ft1~fl nYlfYitl1A).J1 n n~1 n111Y11.:ju C\J; 

L ntl.:j4t 1 n ~1ii4t'1l'U1"'Lfl nij ft'11).J~1~11Cl t~n11~1 Lil~.:j1~Utltln~ 1LLfl~1~~tJ~fl'1l1"''J'U'lA~1tln~ 1 

~ffi4t"ll~1",t~qj ~1tJn11ntl.:j~1ii4t'1l~1"'Lfln~~~'1~~1nn~1n11toln1hYl1~uC\J;'1Itl.:j~1ii4t''U11'1 

Lflnt'Un1rl"'~fl~1'11tl.:j~1ii4t~.:j,j11~tJ1nn~1 ~.:jt!~ujtlij~1ii4t'1l~1"'LflnL~).J~'Ut'U(JIfl1"''J'U ~.:j,j1 
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't\\,ri11n'l1,njC\J;!t'lI'lfil'l1JJ~1 ~ C\J't \ln11tlfiu1tJ11 ,",1~i nYlf'Yi!rt'l~ LLt'l::~ t'l1ii1 (;11JJU C\J;!~1JJ11Cl 

't ;tlfiU1tJ11 ,",1~i nYlffitJ1~ L~JJ~\I 

"':. ~ :..:~. .. '" -I ..I 
IM\I\ln111'1 m~t1 '"' N\lIil~\l1'11\11 ~'IItl~ nlil n11JJ1 LU\I(;1'l Utl1,",'lU~JJ L fitl t'l '" ~t'l n1::YlUYl 

Ln ';'1il1 n 'II \11 ~'IIfN nlil m nl LL(;1 n ,]1~';\I L~tJ1' ~ Iii 1 ~'l uti n \11 ';''IItl~ nlil n11~~~ 

" 
1il1nt'ltlmfl;;JJ (Logarithm) 'IItl~a\lYlfYitJ1'lJJ (Total Assets) cu 1'\la\ltl 



.t'lUtJ'l"1~ (Dependent Variable) 

.t'lutJ'li.~ (Independent Variables) 
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.., I 

n1'l'l""1 

11fil1t1IJ1'fl,n~inY1fYur CU tjU~~~1Jm1L~U 

'fl~n~m1 i CU L,)fl1 t 

EPSij ri1""Y11~UCU;flY1filJ1fl~UriflU11tJn11 ri1'l1Y11~UCU;flY1filJ1fl~uriflU11tJm~LrI~ 

~LfII~fl~n~m1 

2olfl';11J11~uCU;r;ifl~u 

.t'lutJ'luYl'ln (Intervening Variables) 

CON il fil,)1~1::~ 1J11::tj~Y11~UCU;'fl~ n'l m1 

.t'lutJ'l"'l1.J"~ (Control Variables) • 

0-

~1J111~')U"'U~Ur;ifl~,)U'fl~~fl~U 

'fl~n~m1 i CU L,)fl1 t 

~ ., ~ .:~ . " 
(¥'iUY11..,tJ1,)~-"'U¥'iU1,)~) / ~1U,)U~U 

... t, ..r .. ., ... .. I 

~1~CUY1~"'~"'Y11J1~flflnLffin'11::L~UfII1 

~UUfl,)'fl~n~n11iCUL,)fl1t 

ri1'l1flY1fi"'11~')tJ~,)U'fl~~~fl~U'fl~ 

n'lm1 i CU L,)fl1 t 

0-

"'U~U1,)~"'11~')tJ~,)U'fl~~~fliu'fl~ 

n'lm1 i CU L,)fl1 t 

CU L,)fl1 t 
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1. ~a~L;,a'inn.l\.I1 (Descriptive Statistics) Lilu~a~~lftun11~tuinttcu:: 
J'" " 0 .... 1 'I.!' 0 0.1 .I .. ; 
LUfl~ (JIU'Dfl~'Dfl2ojfl U(JIfl ::(JI'l LLlJ1 ~II'I LLn n1 1~1 "'1 LllfltJ n11LL'iI nLL'iI~ "''l1lJ tl L 'YiflLL'iI nu'iI~ fl20jfl 

LL~fl::~'lLLU" 

2. ~a~L;~fl~lJ1U (Inference Statistics) Yl"'~flUtl'ltJn111L"'"1::\f"''l1lJC1I'1C1fltJ 

(Multiple Regression Analysis) L~flYl"'~flUn11~ntt1~fln1::YlU'Dfl~"''l1lJ1::l!1'I1::1'~Yl1~Uty; 
~iJ ~fl"''l1lJ~1lJ11C1'Dfl~ n1 hYl1~U ty; Ufl::2oj fl,.)1 (JI1lJU ty;l un11flfiu1tJ 11 "'1~i nYlf'YitJ'Dfl~ 

ul1i'Yl'il "'Yl:: LUtJul UIJl fl1 ",~i nYl 1'Yi tJLL lA~u 1:: L Yl ~1 YltJ tl'ltJ iJ ~'l LL UH11lJ1~uri 11 "'1 

~inYl1'Yitf ~'lLLU1~~1:: 1~LLri ~fl"'11Jl1lJUty;lJifl~U n1hYl1~Uty;qYlfi~fl~uriflU 

11tJn11~L~tt LLfl::~'lLLU1LLYl1n 1~LLri "''l1lJ1::l!'''"::1'~Yl1~Uty; LLfl::~'lUU1"''lU~lJ 1~uri 
" ~ (JI11 ~fl (JIflU LL YlU~fl~'lU'Dfl~ ~fl~U ~1Jl"1~'lU~i1aulJifl~'lU'Dfl~~fl~U LLfl::'DU1"''Dfl~n'iln11 

... .I" Jt" " ... ... ... ~.J ... ...I 
(JI'l LLUUYl ~"D ~ un 11 ~ UYlI'I ~flU ~ fl n1::Yl U'D fl~ "''l1lJ 1::lJ '" 1::'l~Yl1~U ty"DYllJ II'Ifl 

"''l1lJ~ 1lJ 1,.n'Dfl~ n1 hYl1~Uty;Ufl ::~fl,.)1 (JI1lJuty;1 un11flfiu1tJ11 "'1~inYlf'YitJ'fl~ 

ul1i'Yl'il I'IYl::LutJulU(JIfl11'1~ in Yl 1'YitJLL lA~ U 1:: L Yl rl1 Yl tJ ~1lJ11C1LLtJ~ ~'lLLUUflflnLilu 3 ~'l 
" ...... 

LLUUI'I~U 

~/ = Po + PI EPSi/ + P2 BVi/ +ei/ ... .. ....... ....... .... .... ... ... ... .. .. .... .. \ ... .. ....... ....... (1) 

~/ = 130 + 131 EPSi/ + P2BVi/ + 133 ROEi/ + 134 DEi/ + PSSIZEi/ + ei/ ...... ..................... (2) 

Pn= 13 0+ 13 , EPSn + 13 2BVn+ 13 3CONn+ 13 4 EPSn *CONn+ 13 5BVn *CONn+ 13 sROE.+ 

13 7DEn+ 13 8S/ZEn+e~ .. ....... ... .. .... .. ... ....... ..... ..... .. ... ............ ... .. ... .. ... ... .. ............. ...... ... . (3) 



EPSjt = 

EPSjt* CONjt = 

= 

"1fi11t1~lJlfl~u'fl~~fln"'fYnr'fl~~~n1" i N L'ltn t 

ri11""'1~uCkJ;~"'filJ1fl~u'fl~n~n1" i N L'lfl1 t 

'-lflfl11J11~UCkJ;lJ1fl~U'fl~n~n1" i N L'lfl1 t 

fiI'l1~,.~~~,.~1'~"'1~UCkJ;'fl~n~n1" i N L'lfl1 t 
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....J... .,.,., ~ 
1 = n~n1""'~fiI'l1~"~~"'''~'l~'''1~1.JCkJ'D 

... .J".!... .,.,., ... .:1 
o = n~mn1 ~~fiI'l1~r.:l.J"'~~YI'N1.J~y~ 

t1(;l11~fl(J1fl1.JLL",ulJ1fl~'lm~~fl~~n~m1 iN L'lfl1 t 
... 

t1(;l11~'lUml~UlJlfl~'lU'~~fl~U,~n~m,. i N L'lfl1 t 

'U1""fl~n~m,. i N L'lfl1 t 

~fl n1~"'1.Ji'l~"~~~1~ ri11""'1~u CkJ;~"'filJ1fl~ULLfl~ 
.., .., .., .. 

fiI'l1~"~~ "'''~'1~'''1~1.J CkJ'lI 

~fl n "~"'1.Ji'l~"~~~1~'-lfl fl1 (;l1~U CkJ; LLfl~~fl nfil'l1~ 

"~~"'''~1'~'''1~UCkJ; 

= rtf'\. 254525462547 2548 LLfl~ 2549 



.... 
tlVIVI 4 

.... ................ t .'1.,; 
~flm':::VlU'JItl~fil'l'UJ1:::~~1:::'NVl1~1JCU'JIVl~~fll'ltlfil'l1~~1~11t1'J1tl~n1 ~1YI1~UCU UfI::: 

201 fI '" 1 I'll ~U CU;'l 'U n 11tl fiu1 U 11 fil1~ i nVl f~ U 'JItl~ 1Jl,;'''''~ "'VI::: L ti U'U'L 'UI'I fl1 ",~i nYl f~ U 
, tl ~ ~ - , ., ,.J'l.Jftl - .. ::. ., , .J_1! 

LL~~ 1:::LVI'" ~VlU 'D~~nq~I'I'ltlU1~VI "II ~'Un11'lLfil11:::~VI~~~'" 1, 172 I'I'ltlU1~ VI~'1tl\jfl 

J! ~ _.,.J ::. J' , ~ __ _.,.J.., ~ l'"I .J 
fil1U'I'l'ULLfI:::L1J'UU1~VlVlI'I~'JI'Untl'U1J ~.fII. 2540 r;J1~'lfin11'l~UVlfl1"'U ~'J ~'UUVIVI 3 ~fln11 

., 
~ Lfil11:::iLtI'U~~il 

n11~Lfil11:::'.Htl2olflL~tl~tA''UL",u'l;~C)~L;~~11ru'U1 (Descriptive Statistics) \~uri 
n11~""'"~"~'" (Minimum) n11~1Ph~~~'" (Maximum) "'"L~~U (Mear!) UfI:::~'l'ULrlU~LU'U 
~"1'113"'U (Standard Deviation) ~~ ritl'U~~:::Yhn11tl1:::~'lfl ~fI ~'lU~fiVl1~~a~LVlfllilfil 
~Lfil1":::i~:::~tl~~n"1f;l1'l~~tlU","~",tln~ (Outliers) 'l'UVl1~~c)~~L1un~1 Case Wise 

., _ .. ., ~ 1!.J_,.J, .J ~ .J 
Diagnostics (nflU1 'l1'U'DUUCU'D1, 2549) L1J'Un111'11'l~~tlU"Dtl~flVI~fII"~~VI~~LLfI:::fII"V1""V1~'" 

tlth~fI::: 1 % L"'U~~11ru1~ 11f111~'U (Price) ri1'l1V11~ucu;~Vlfi"tl~'U (EPS) UfI::: \jflrl1 

1'11~UCU;"tl~'U (BV) 111~1n~u~1 Case 'l~ ~tl"'" Case Wise ~:::IK"';tl~fltltln~1nn11 

~ LM1:::i L ~tliltl~ n'Un11U 1 nq ~1K'ltlth~~~ Pl1Ln'Utln ~~1Yhn11Y1"'~tlU1'l~ ~'lU ;~tl1~~:::li'l tl\' 

~'ltlth~~~Pi1~"'tln~41'U'l'U 57 ~'ltl!h~ ~~,r'U ~~Vhn11~~ftl~fltltln~1nn11~LM1:::i ~1t~ 
nq~IK'ltlth~~'l;~41'U'l'U 1, 115 lK'ltlth~ ~1nnq~IK'ltlth~,r~~~~ 1, 172 lK'ltlth~ 
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;~LLtI, N 
.. 
''il!!.:: 

U~~~'~~1:~n~.~~1~1:~~1:~~~1~U'lJ; 654 58.65 

um~ij~~1~1:~~1:~~~1~U'lJ;~1 365 32.74 

U~~ij~~1~1:~~1:~~~1~U'lJ;~~ 96 8.61 

'~JJ 1,115 100 

'"I1n[;l111~~ 6 LL~~~t1~i ~fl~\I'IIfl~~~1~~ ~7:~~~1~U 'lJ;'II~Um~ LiI\lnt~~.r~tlth~ 
~ , 
li~\UJ~~1\1~\I 1,115 r;l~flth~ ~~'"I::L~\I'~~1U1';~~~\I't~~J~hlijn1,.~,.:qn,,1. 

.. .. "!!j..J.. ... l' .J - .. .j.. .1 ~ 1f 
~ ~ 1 ~ ,.::~ ~"::/N~1~U 'lJ"D-D~~~1 n C1~1fltJ~:: 58.65 ¥'t~\lunt~~~ n1"u"::~ n" L"D~~1~ 

,.::,r~"::~~~1~U'lJ;'t \I,,:~u~1ii1fltJ~:: 32.7 4 LL~::~ "1'.i'1tJum~~1::~~ ,,1. ~~1~":,r~,.::~~ 
~1~U'lJ;'t \I,.::~u~~iiLY4f.J~ffitJ~:: 8.61 

.. 
N ''8'''':: 

nq~~lJIft1~m,.~ 

*No_con *Con_L *Con_H *No_con *Con_L *Con_H 

1. Lm11J1"/~"ft1~n""~fl1"'1" 112 62 9 61 .20 33.88 4.92 

2. ~\I"'1~t1LnfllU1Lnfll 100 47 27 57.47 27.01 15.52 

3. ~\I"'1~lJIft1"'m,.~ 83 68 10 51.55 42.24 6.21 

4. flft~"'11~YlfyUr/riflft11~ 114 83 22 52.05 37.90 10.05 

5. Ylmf.J1m 21 20 5 45.65 43.48 10.87 

6. 111m,. 176 61 13 70.40 24.40 5.20 

7. LYlflltut~tI 48 24 10 58.54 29.27 12.20 

* No_con = tj11if1~'W'lIIU'1::tjn,n{1'I'l1~'1::,rIl'l1::1'~ 
Con_L = tJM~jjl'l'l1~'1::,r"'1::1'~Y11~UC\J;~1 

.... ., ..J... .,.,... ~ 
Con_H = tJntYlYI~I'I'l1~'1::~"''1::'l~YI1~tJC\J'D~~ 
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...I "... ... _ ... ...I... ...... .. ... _ ... ...I ... 
1i11nlJn.:l11~Yl 7 "'1J'J1nq~Yl1."tJ1n1 ~1JnmYl~fiI'J1~1::~1'I1::'J~~~t11'1 filtl ~1JnmYl~ 

.., ., .., ~'1 ... ~ 1t ... .. ... ..J ... ......... ~1 
fiI'J1~1::~"'"::'J~Yl1~1J'U"JI ~tl1::"'1J1'11:rtltJfl:: 43.48 LLfl::~1JnmYl~"''J1~1::~1'I1::'J~Yl1~1J'U"JI ~tI 

1::~1J~~1fltJfl:: 1 0.87 ~'Jtlnq~~i11J1m,~i1"''J1~1::~1'I1::1'~Yl1~U'U;~1t1I'1~tlnq~Ln~l'11LLfl:: 
.. ... ...... ..1.. .........~..... ~ t ... 

~l'1~1~n11~tl1~11 filtl ~1J"~YlYl~fiI'J1~"::~"'"::'J~Yl1~1J'U"JI ~tl1::1'11J1'11:rtltJfl:: 33.88 Ufl::~ 

.. ... .J... ......... -.. ... t_ 
1JnmYl~fiI'J1~"::~"'"::'J~Yl1~1J'U' ~tl1::1'11J~~nJtJfl:: 4 .92 



.. ... ... ~ , 01 .., tI t -~ .. il ' , 
(;l1'i1~V1 8 1I"(;lL'D~"'i'iWU1LLlI(;l~A111~1I(;lLL.~(;l111(;l'll'il~(;l'UL 'i "!ILlJ'i!l\JLVI!I\J ULL".~n.JJ 

u • • • 

N 
Min Max 

~'JUtl1 

*No_con *Con_L *Con_H *No_con *Con_L *Con_H *No_con *Con_L *Con_H 

PRICE 654 365 96 0.24 0.24 0.24 328.00 336.00 89.00 

EPS 654 365 96 -75.01 -8.2 -7.33 46.94 33.70 13.10 

BV 654 365 96 -12.73 -1 .91 -6.59 258.82 172.48 177.91 

DE 654 365 96 -71.26 -16.03 -21.62 1,284.47 10.21 23.56 

ROE 654 365 96 -2307.07 -191 .73 -85.53 433.98 436.98 182.24 

SIZE 654 365 96 8.594 5.162 386.68 24,903.44 24,972.58 5,506.64 
-- - -

PRICE = 111'11~flnYlffiutJitl~U. EPS = n111Y11~uC\J;~Y1fitJitl~u. BV = 1;lflfli11'l1~UC\J;l'1tl~u. DE = tllJ111ri'lU~\1~utJitlri'lU1Jtl'l~Citl~u. ROE = tllJ111 

~fllJ1tltJUYlUl'1tlri'lU1Jtl~~Citl~u . SIZE = ~UYlffiU1'l~ (~,.i'lllfl1UtJ1Y1) 

* No_con = tJM~'W't~\Jr.:~nlRl-tiI'l'l1~r.:,r"r.:1'~ 
Con_L = tJM~jjl'l'l1~1::,r"'r.:1'~Y11~UC\J;~1 ujtlLYllltJritJfli1L'l~lIlItl~nq~~1J1~1~n11~Ju1 
Con_H = tJn;,i~jjfll'l1~1::,rt;l1::1'~Y11~UC\J;~~ ujtlLYllltJritJl'hL'l~lIlItl~nq~~1J1~1~n11~Ju1 

~ 
0) 
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"'''1 n lJI"I1'N~ 8 Ldfl~"'''I1ru''l1'1 1il"l\Hr nVlf"'l!rnl-.1lJl1i'Vl~ Li]'UnqlJ ~'lflthnr-.1~lJ '" 
1,115 ~'lflth-.1 t"'mLtJ-.1~'lLLt.I~~mfiflflmiJ'U 3 nqlJ ~fl 1) nqlJlJl1i'Vl~'W~t.l1:~nPiLffll'l"llJ 
~2!",~1'-.1Vl"l-.1Uq); 2) nqlJlJl';"'~ilfO)'l"llJ~2!"'~1'-.1Vl"l-.1Uq);~"I 3) nqlJlJl';"'~ilfO)'l"llJ~"'~1'-.1 

Vl"l-.1U q); ~ -.1 t"'fJ t f 1"1 "I Lil~fJ'!lfl-.1 nq lJ~ lJI~"I~n11lJ t 'Um1LLtJ-.11:~lJlil'l"llJ1:2! 1'11:1'-.1 tl'ltJ.,..lJ~11'1'1"I 

~i nVlf.,..tril{ fllJ~ ,)fl'U{ "1-.1 nt)"I-.1 t"'fJ11 Iil"l~i nVlf.,..tr'!lfl-.1lJl1i'Vl~il fII'l"llJ1:2! "'1:1'-.1Vl1-.1U CU;":~lJ 

~"IillJ~,)1~-.1q", 336lJ"IVl LL~~nnqlJlJl1i'Vlil~~I"I"I~"Iq", 0.2400 lJ"IVl ''U~'l'U'!lfl-.1n1'l1Vl1-.1UCU; 
qVlfi lJIfl~'U""lJ~"I ~~ I"I"I'!lfl-.1 n1 11Vl 1-.1U C\j;qVl fi lJIfl~'U'!l fl-.1lJ 1';"'~ LiJ'Un q lJ ~'lfl tJ 1-.1.,r-.1~lJ ",il~~,)1 
~-.1q"'fl~''UnqlJ'!lfl-.1lJl';'''~1~1~t.l1:~n~flil'l''llJ1:2!'''1:1'-.1Vl1-.1UC\j;~fl 46.9400 lJ1Vl LL~:il 
lJ"I-.1lJl1i'Vl~ il ~ ~ ,) 1'!lfl-.1 ih 11Vl 1-.1U C\j; q Vl fi lJIfl~'U~ '" ~ lJ ~ ~,) "IlJl1lJU q); lJIfl~'U'!lfl-.1lJl1i'Vl~'W'l~ 
t.I~nPiLfffi"llJ~"'~1'-.1Vl'r~U~il~~,)"I~-.1q"'LYhnlJ 258.8200 lJ"IVl LL£q~~"I~1q", -12.7300 lJ1Vl 

~ ~ 

''U ~'l'U'!lfl-.1tllJl1'1~ 'l'U~ila 'UlJIfl~'l'U'!lfl-.1~t1fl~'U""lJ~ "I~ ~ 1"1 1'!lfl-.1tllJl1'1~'l'U~ila'UlJIfl~'l'U'!lfl-.1~fl~'U 

'!lfl-.1lJm~'W1~t.l1:~n~ffO)'l1lJ1:2!"'1:1'-.1Vl1-.1uC\j;il~~I"I"I~-.1q", 1,284.47 Lyh LL~:tllJl1'1fl'l'U 

~~a'UlJIfl~'l'U'!lfl-.1 ~fl~'U~"Iq ",U-.1 1il-.1 LiJ'UlJl1i'Vl~1~'l~t.l1:~ n 1Jl1 f 1il'l"llJ1:2! 1'11:1'-.1Vl"l-.1UCU;~fl 
-71.26 Lyh LL~:''U~'l'U'!lfl-.1tllJl1'1~~lJlfllJLLVl'UlJIflfl'l'U'!lfl-.1~fl~'U''''lJ~1~~I"I1'!lfl-.1tllJl1'1~~lJlfllJLLVl'UlJIfl 
,J ~ II ... ., .I... ..,.,.... .. ~... . ...... .... ..I. 
;i'l'U'!lfl-.1 ~ C1fl"''U'!lfl-.1lJ1~VllJ fO)'l"llJ1:lJ "'1:'l-.1Vl1-.1lJ C\j"lllJl"llJ~~ 1il1~-.1q '" 436.98% LL~:lJlJntYlVllJ 

tllJl1'1 ~~ lJIfllJ LL Vl'UlJIfl~ 'l 'U'!lfl-.1 mifl~'U 1~t1-.1~ii-.1 LL~ :a'UVl f.,.. tr 1'llJ'!lfl-.1lJ l1i'Vl~ il fO)'l1lJ 1:2! ",,.:1'-.1 " . 
Vl1-.1U C\j; ~"Iil~~ ,)"I~-.1q '" 24,972.581 0 ~1'UlJ1Vl LL~:lJl1i'Vl~il fO)'l 1lJ 1:2!", 1:1'-.1 Vl "1-.1 UC\j;' 'U 

1:~lJ~1il~~I"I"I~"Iq", 5.162 ~"I'UlJ1Vl 
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Mean AN OVA 

tK'lUlh' 

*No_con *Con_L *Con_H P-Value 

PRICE 24.96 32.63 17.32 .0001-

EPS 2.54 3.20 1.53 .0004** 

BV 23.00 25.18 19.53 .2596 

DE 3.15 1.03 1.01 .5614 

ROE 7.36 13.46 13.61 .4696 

SIZE 864.81 1,255.21 615.30 .0011** 

PRICE = 11"'1,.u~'nY1fyj!ll'itl~U , EPS = ri11nl'NuCY;~Y1fil'itl~u, BV = ~~r\1"1~CY;l'itl~U, DE = t1"'1~'lU 
~~~ul'itl~'lU'1ltl-.3rntl~U , ROE = t1l'111tJfl"tl1JUY1ulJitlt'bU'1ltl-.3~t1tl~u . SIZE = ~UY1fyitr,..l).J (ml'ltlfl1W1Y1) 

* No_con = 1JM~'Wl~tl1::!Jn,n{f'I'l1~1::~ti'l1::1'-.3 
Con_L = 1Jn;Y1~~f'I'l1~1::~ti'l1::1'-.3Y11-.3Uru=il~1 LdtlLYitl1Jn1Jr\1L~~tJ'1Itl-.3nfi~fj"t'\1~nn~~U1 
Con_H = 1JM~~f'I'l1~1::~M::1'-.3Y11-.3Uru=il~-.3 LdtlLYitl1Jn1Jr\1L~~tl'1ltl-.3nfi~fj"~1~nn~~U1 

~'l~f1Jf'i'lL~~mrU Lrltl~'ln'l1~ LM'l~lf.,.n-.3~~~L"f.Itl'l~f.1 LYl fililfiln'l1~ Lfil1'l~lf fII'l'l~ 
mJnJ1'lU (Analysis of Variance: AN OVA) ~-.3LL~I'I-.31'lf.lfl~Lilf.l"'lJn~IJl'l1'l-.3~ 9 ~-.3Lilum1 
LU1f.11JLYlf.l1Jf'i'lL~~f.I'Dtl-.3tK'lLLll1~~n~'l 3 nq'~ ~tl 1) nq'~1Jl';Yl~1.~'t~u1~qnIJl1f 

"'l '1 ~ 1~,r "'"~1'-.3Yl'l-.3UC\J; 2) nq'~1J1';Yl~ij fil'l'l~1~,r """~1'-.3Yl'l-.3UC\J; ~'l 3) nq'~1Jl1i'Y1~ijfil'l'l~ 
~,r"'~1'-.3Yl'l-.3UC\J;~-.3 ~'ln;rtllJflLU(;l'l1'l-.3 7 Yi1J~'lf'i'lL~~f.I'Dtl-.3lJflf'i'lIJl'l~UC\J; tilJl1'lfl'lu~~au,;tl 

0-

fl'lU'Dtl-.3~~tl~U Ufl~ti 1Jl1'l ~fllJltl1JLLYlUlJltlfl'lU'Dtl-.3 ~~tl'Dtl-.3li-.3 2 nq'~;r 'l-.3t11u~ij fiI'l'l~UlJln';'l-.3ri~ 

LLfl~~'l~fuf'i'lL~~f.I'Dtl-.31'lfil'l~~nYlfyitr~UYi1J~'lnq'~1Jm~ij,,'l'l~~I'I~1'-.3·Yl'l-.3UC\J;LUr.;~1J~'lij 
I...J.. I _ ... ..1... .........~...., ... I ..J 
"'lL~flf.l~-.3q "'filtl 32.63 1J'lYl LLfl~nq~1J1~YlYl~ fil'l'l~1~~ "'"~'l-.3'V1'l-.31J C\J"D ~U1~"'1J~-.3~fiI'lL~flf.l 

~'lq l'I~tl 17.32 1J'lYl Lufl'lu'Dtl-.3n'lhYl'l-.3u C\J;qYlfi~tl~u~unq'~1Jl';Yl~ij fiI'l'l~1~,r"r.;1'-.3Yl'l-.3 
......... ., ~ ... I -I.. I _... -I... IV...... ~ .. 

1JC\J'D ~U1~"'1JIJl'l~fil'lL~flf.l~-.3ql'lfiltl 3.20 1J'lYl LLfl~nq~1J1~YlYl~fil'l'l~"~~,,"~rNYl'l-.31JC\J"D ~U 
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., ... , ..l ~ .. " , ..l ... "I.' ... ., ..l ... 
1:::~tJ~~~fiI1Lll~tJIJl1£1~fiI'f1 1.53 tJ1Yl LL~:::£1~Yl1tJfil1L'ft~tJ"II~"II'U1~"II~n'"ln!1~'Unq~"II~tJnmYl~ 

.. ., .. '!! .. , .. ~ ... I -I.. .1' I _ ., ..I ... 
fiI'l1~1:::lI~1:::/NYl1~tJru"D ~'U1:::"'tJIJl1~fiI1L'ft~tJ~~£1~ fiI'f1 1,255.21 fl1'UtJ1Yl u~:::nq~"II~tJnmYl~ 

fiI'l1~~~1:::tj~Yl1~uru;1'U1:::~tJ~~iifii1L'ft~tJ~1£1~ ~'fI 615.30 ~1'UtJ1Yl 

• ., .. 'l ..... ~::. 'll'..l 
~1"'1tJn11Yl ~~'fItJ L~'fI'U "II"11'f1~ n11'l Lfil11:::", fil'l1~Cl"'Cl'fltJL"D~'Yi"'U'U ~1~11Cl~ "Yl 

1l1fil~'U'ln fil 



..,J - "'Yo tI ~ ~ Yo ~... ~ tI t -- . ~1'i1.:JfI 10 n1'1LA'1~~l'tI ~l'flfitl~l'tI"fUfi"IJ'il.:J~'UL , fl!l1fi Pearson Correlation 

PRICE EPS BV CO~ DE ROE SIZE VIF 

PRICE 1.00 

EPS .677** 1.00 2.114 

BV .648** .553** 1.00 2.458 

CON .053** .027 .016 1.00 1.586 

DE -.016 -.024 -.029 -.027 1.00 1.189 

ROE .053** .042 .015 .032 -.379** 1.00 1.176 

SIZE .252** .170** .033 .051 .126** -.028 1.00 1.074 

PRICE = 111'l1~~nYlm!i~!ll1u. EPS = ri1l1Yl1·:njCV;f!YlilJi!l",u. BV = l;jflfl1lJ11).njCV;IJi!l",u. CON = 1'l'l1).J"::~"'''::1~m·:njcv;. DE = !i"11fbu~il~ulJi!l~'lU'll!l~~Clfl'iU. 
ROE = !i"11CJfllJ1!l1JUYlUIJi!l~'lU~!l"'u. SIZE = ~uYlmtJ1'l).J 

** N "::~1J"''l1).J~1~CV 0.05 

()'I 

'" 

, 

I 

I 



4.1.2 ~~n1'i1Lf\'5'1::~f\~1)Jtl"tl'il!lLi~"," (Multiple Regression Analysis) • 

.. ..., Yo .." ..,... .., ... 
"1'5'1~'VI 11 ~~n1'i~Lf\'5'1::,"f\~1)Jtl"tl'il!l'!l'il~f\~1)J'ft)J"Ufi"1)J"~LLtn..J'VI 1 LL~::"~LLtltI'VI 2 

., ...l~ 
(J1')u.uu.",.,n~ (1) 1';, = /30 + 13\ EPSi/ + /32BV;, +e i , 

., ...l~ 
IJ1'JLLUu.",.,n~ (2) 1';, = 130 + 13\ EPSi/ + /32BV;, + 133 DEi/ + /34 ROEi/ + f35 SIZEi/ + ei/ 

Po P, 
., ...l 
mLLUU." (1) 5.105 3.456 

p-value .000** .000** 
I ., ... 

IJI'J LLUU." (2) 2.489 3.165 

p-value .018** .000** 

N=1.115 

P2 
.533 

.000** 

.553 

.000** 

P3 

-.003 

.892 

P4 

.015 

.106 

P5 Adjusted R2 

.566 

.000 .593 

.000** 

F 

726.413 

325.359 

P-Value 

.000** 

.000** 

o-w 

1.936 

1.944 

PRICE = 111'11\UrnY1fyur,jtl~1J. EPS = ri11n11>3uC\J;~Y1i"tl~1J. BV = ~fl";1"1~UC\J;"tl~1J. CON = "''l1~'1:;~"",:;t)>3Y11>3UC\J;. DE = t1"'11fb1J~~~1J"tl"''l1J'tl>3rrntl~1J . 
ROE = i"11~fl"tlUUY11J"tl"''l1Jrrntl~1J. SIZE = ~1JY1n,U'1'm 

•• ru '1:;~UI'I'l1~~1~C\J 0.05 

C11 
(.oJ 
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.,J _ r %. .. r .. .,J 
1i11nIJl111-lYl 11 ~~m1,)Lf'l11::;~~,)1~Cl"'ClflU"JIfl-l~,)1~l'I~Yf\JfiIJl1~IJl,)LLtJtJYl 1 UfI::; 

.. .,J PI- , .. , .... t1 ~ 
1Jl,) LLtJtJYl 2 iii 1 n m11Jl1,)IiIt'lfltJ~,)1~ LuUflt'l1::;lJlflm."JIfl-l ~1~fl1 '" L~~flU"JIfl-l",)U 1"1~ ~"'U 

~1iI11n.n,h Durbin - Watson "JIfl-l~,)LLtl1"1~LLfl')~tJ~1~')utl1"1~ij"'1 Durbin-Watson fl~ 

L'I.I'II,)-l 1.5-2.5 ~-lt'lltlHI~1"'1 ~,)1~~~1"'L~~flU"JIfl-l ~')utl1"1~LilU~t'l1::;lJiflriu 1i11n~fln11 
_ r .. .,J .. .,J .. _ %. .. r • ., .. ~ 

,)Lfitl1::;~"1~IJl,)LLtJtJYl 1 LL~::;IJl,)LLtJtJYl 2 L~fl~1iI11ru1 fit,)1~l'I~~Unfl-lm ~1Yl1-lmruC\l'DUfI::; 

l.J~ I"111Jl1~UC\I;Lum1flfitJ1Ul1fit1~i nYlf~UIJl1~~,)LLtJtJ~ 1 ~tJ~1 n1 L1Yl1-l n11UC\I;U~::; 

l.J~ I"111Jl1~U qJ;ijtl1::;LU"lIu1 un 11fl fitJ 1 U 11 fit 1 ~ in Yl f~ tf fl U'1-l ~\l'u ~11'iqJ Yl 1-l ft fi~ 
.l''' - .. .<Of %..c

tl 
- r ~ .. .,J.c 

ftfl"'~rlfl-lntJ-l1u,)IiIU"JIfl-luqJqJ1 l'I~~Ylfi 1::;"'Ml (2545) LLfI::;1iI1nm~,.,nM'l",)utJtJYl 2 ,-l 

L~ ~')Utl1fit')tJ~~ L f1~1 ~~~tJ~1ij ~,)1~i~~UtiflU1-l LilUt'l11::;~ 1 '" C\I ~-l~Lrlfl~1iI11N11i11nfli1 
%. tI ~.c" .. ~ " ' ..., J' .. .,J ~ .:. 
l'I~ 1::;l'IYlfi ~un11""'l'IU ~1iI (Adjusted R Square) ~tJ,)1~fit1~-l"JIUIiI1n",)UtJtJYl 1 ~",m"~1iI1n 

iI ~"., .. , .. t1- _ .. tI .,~J' .. .,J 
0.566 L U 0.593 'D ~~L~U,)1 "')U 1flft1::;ft1~11ClflfitJ1U",)U 1"1~ L","'"JIUIiI1nlJl')UtJtJYl 1 

~ 1 ~ f tJ n 11 Yl '" ft fl tJ ~ ~ n 1::; Yl tJ "JI fl-l fit ') 1 ~ 1::;)j' '" 1 ::; l' -l Yl 1-l n 11 U C\I;';I' ~ ,,' fl .. 
fit,)1 ~ ft 1 ~ 11Cl"JIfl-l n1 L1LL~::;~ ~ '" 11Jl1 ~ U qJ;L un 11flfitJ1 U 11 ~1~i n Yl f~ UUU iii::; UU-l 

n11~nM1flflnLilu 2 ~')U ~fl ~,)uLL1nLilun11~Lfit11::;\ffit,)1~1::;17"'1::;t)-lYl1-lUC\I; 1i11n .. , 
11'1~1':I~~-l~~ '" LU~,)U;I 2 LilUn111 L~11::;\ffit,)1~1::;17 "'1::;t)-lYl1-lU qJ;L"'U utl-l fit,)1~1::;17"'1::;t)-3 

Yl1-l mru qJ; LiJU1::;~tJ~-l LL~ ::;1::; ~tJ ~1 ~-l L f 1"11 L ll~U"JIfl-3 nf~ ~~ IJlft1~ n 11~ LtluLn ru"rl1 Un11utl-3 

.,J PI - ,.. , .. .. tI 
1i11nIJl111-3Yl 13 n11"1':IIiIftfltJfit,)1~LuUflft1::;lJlflnU"JIfl-lfit1fit~1"'L~flflU"JIfl-l",)U 1"1~ 

1i11nm1~1iI11N1,h Durbin-Watson "JIfl-l~')utl11Jl1~LLfl')~tJ~1 ~,)LLtl1"1~ij"'1 Durbin

Watson fl~LU'II,)-l 1.5 - 2.5 ~-lftltlH'~1"'1~,)1~~~1"'Lfit~flU"JIfl-l~,)LLtl1"1~LilU~ft1::;Jiflriu 
~-l;lLrlfl~1iI11ru11i11n"'1i~t11::;~Yl~tum1~"'~ULIiI (Adjusted R Square) ~tJ~1ij"'1'-3~UIiI1n 
~,)LLtJtJ~ 2 L"'m~~1iI1n 0.593 LtlU 0.619 ~L,,\'Li~u~1 ~,)LLtl1~ft1::;ft1~11ClflfitJ1U~')Utl1"1~ 
.,~J' .. .,J 
~"''''"JIUIiI1nlJl,)LLtJtJYl 2 



P11'l'l~;I 12 ~fi n1'l'YI ".'iltJ'InJ n1'lCl" CI'iI!llI'iI~ PI'l1"'.1"'1'lCl'!l'il~ri1 'l 'l'YI1~,r '11; LLfi:;JJfi ph P11",,r'Y;"L 'U n1'l'il6tJ1!1'l'l Pl1''''''' n'YIr,,!i' 

rA',)U1J1J~~n~ (3) 1';, = fJo + fJ,EPSi/ + fJ2 BV;, + fJ3CONii + fJ4 EPS • CONil + fJsBV· CONil + fJ6 ROEil + fJ7 DEi/ + +fJsS1ZEi/ + eil 

Po P, P2 P3 P4 Ps P6 P7 Ps Adjusted R2 F P-Value O-W 

2.844 2.212 .622 -.835 3.187 -.240 .009 -.006 .000 .619 227.494 .000** 1.962 

p-value .029** .000** .000** .673 .000** .000** .290 .783 .000** 

N = 1,115 

PRICE = 111'11~trnYlfvitJl'ltl~'lJ, EPS = ri111Y11,njcy;!qYlil'ltl~'lJ, BV = l;!flfli1"1l-J1jcy;!l'ltl~'lJ, CON = "',)1l-J1::~"'1::1'~Y11,njcy;! , DE = ti"11~,)'lJ~n~'lJl'ltlri,)'lJ"tl~~tl~'lJ, 
ROE = ti"11~fl"tlUUYl'lJl'ltl~,)'lJ~tl~'lJ , SIZE = ~'lJYlfvitJ1')l-J 

** CU 1::iUI'I,)1l-Jthicy 0.05 

01 
01 
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n1"'~~tlUtUn·J~l1U~ 1 fil'l1lJ1~2!~1~1'~Yl1~UC\J;ij~fln1~YlU"tlfil'l1lJ~1lJ11Cl'ltl~ 
n1L1Yl1~UC\J;1Un11tlfiU1U11fil1\U~'nYlf"'i!r YfU~1 ~flm~Ylui'llJ1~~~1~n1't1qYlfi"tl~ULl.fl~ 

fil'l1lJ1~2!~1~1'~Yl1~UC\J;ijri1ilJtl1~aYltfil'l1lJCl~CltlU (p-value) Lvhnu 3.187 (0.000) tllUij 

flh p-value UtlUn~11~~uUu~1fiYC\J~n1~UII ~tl 0.05 ~~~tt1~fln1;h""1~lfl~~1 fII'l1lJ 

"~2!""~1'~Yl1~UC\J;ij~fln"~YlU"tln1L1Yl1~UC\J;1Un11tlfiU1Ul1fil1~inYlmu1uL;~U'ln tlth~ 

ij,rU~1~C\JYl1~~t1~~1~~Ufil'l1lJL~tlJU 95% ~~,rUfil'l1lJ1~2!~1~1'~Yl1~U'U;ij~fln1~Y1U,jtl 
fil'l1lJ t'l1lJ11Cl'tl~ n 1 't",1~U C\J;1 un 11tlfiU1U11 fil1~i nYl mu1~ L ~lJ~U 

n11Yl~~tlU~lJ~l1U~ 2 fil'l1lJ"~2!""~1'~Yl1~UC\J;ij~fln"~Ylu,jtlfil'l1lJt'l1lJ1"Cl'ltl~ 
lolfl ri11J11lJU C\J;1 Un11tlfiU1U11 fil1~i nYl1YfU YfU~1 ~fl n1~Ylui'llJ1~~~1~lolfl ri11J11lJUC\J;Ll.fl~ 

fil'l1lJ1~2!~1~1'~VI1~UC\J;ijri1ilJtl1~aYltfil'l1lJCl~CltlU (p-value) Lvhnu -.240 (0.000) tlltJ 

ijri1 P-Value UtlUn~11~~u,rU~1~C\J~n1~U~ ~tl 0.05 ~~~ttl~fln11~n~'t~~1f11'l1lJ 
1~2! ~1~1'~Yl1~U C\J;ij ~ fl n 1~YlU IJi tl fil 'l1lJ t'l1lJ 11Cl' tl~ n1 't1Yl1~ U C\J:n un 11tl fiU1 tJ 11 f111 

~inYlfYfu1uL;~flU tlth~ij,rtJ~1~C\JYl1~t'lt1~~1~~Ufil'l1lJL~tlJU 95% ~~,rUfII'l1lJ1::2!II1~1'~ 
Yl1~UC\J;ij~fln1~YlU"tlfil'l1lJ~1lJ11Cl'tl~lolflri11J11lJUC\J;1Un11tlfiu1tJl1f1l1~inYlmtJ1A'flllfl~ 

2. n1'1~Lft'l1::\ift'l1~n~"''1::1~''1~n1'1,r'l/it''!luti~ft'l1~n~''n1~''1~n1'1 
.,~~., .,& ..... .".a, ~!'II 

1J'l/'D LlJU'1:::fl1Jt!~ U.:::'1:::fl1J "1 'II~ ~'!I ft1 L~.!I'II'iI~n~~'l"tl1~n'1'1~ L lJlun(U-r! ~ Un1'1 

uti~n;1Jft'l1~n~"n1~"1~n1ru'l/; 



"1~~;I 13 e.Ijtn1'~"tI'iltJtI~n1''''''''iI!l'll'il~'''l1~tl1~1''''II'i1~ih'l'~1~,rtyiLLjt::~jtFh"1~,rty;nUn1''ilfitJ1!l~''1~~n~'''!I 

..,.., .., ~.., til"'" 
13.1 "'l1~'i::~ "'i::'l~~1~n1'tJty'D'i::"\J1~ "!l '!f "'l LL\JtJ 

Pit = Po + P1 EPS~ + P2BVit + P3H_ CONIt + P4EPSit *H_ CONIt + PsBVIt *H_ CONIt + P6ROEit + P7DEit + PsS/ZEIt +& 

Po P1 P2 P3 P4 Ps P6 P7 Ps Adjusted R2 F P-Value O-W 

3.271 2.245 .619 .435 2.352 -.351 .014 .004 .000 .585 133.133 .000** 1.266 

p-value .006** .000" .000** .888 .011** .000** .090 .842 .000** 

N = 750 

PRICE = 11"''l~~nV11v1u,j!l~'U, EPS = n'll1Yn~uru;t~V1il'1!l~'U, BV = ~fll'i'l1'l1).JUru;t,j!l~'U, H_CON = "''l'l).J"::~'''"::1'~m~Uru;t (1 = "''l1).J1::~M::1'~V11~Uru;t1::~1J\1~, 

o = 'Wilf'l'l1).J"::~"'"::1'~m~Uru;t) , DE = tT"11fb'U~na'Ul'1!lri'l'U'II!l~rrn!l~'U , ROE = tTI'l11t.Jfl~!l1JUV1'UI'1!lri'l'Urrn!l~'U, SIZE = a'UV11v1U1'"m (~ti'ltJU~'Uft1'U) 

.. tu 1::~1J"''l1).Jfh~·ru 0.05 

(}1 
-..j 



"'1-n~~ 13 rJjl n1'm ",tI'il1.nU.Jn11C1" CI'il!l"'iI~ A11".tl1"'11C1"'iI~ ri111'V11~,r '11;1 LLjl~~fi Pi1 "'1".,r'1lm. U n11'i1 51.J1!1-n A1'Wi' nfli,UI 

..,.., .., ~ ..,,, til"'" 
13.2 A11"'~'" "~1~fl1~n1ru'1l'D~"1.J "'1 "!1 'If "'1 LL1.J1.J 

1';, = Po + P, EPSit + P2BVit + P3L_ CONit + P4EPSit *L_ CONit + P5BVit *L_ CONit + P6ROEit + P7DEit + PsS/ZEit +& 

Po P, P2 P3 P4 P5 P6 P7 Ps Adjusted R2 F P-Value D-W 

2.825 2.212 .622 -1 .144 3.106 -.197 .010 -.005 .000 .614 204.149 .000** 1.212 

p-value .036** .000** .000** .608 .000** .005** .264 .825 .000** 

N=1,018 

PRICE = 11P11,"fln'YlfYur"tl~'U. EPS = n1L1Y11":11j't\j;f1'Ylfi"tll!'U, BV = ~fl~1"1).JUt\j;"tl~'U . L_CON = "',)1).J1:;,r~1:;tj'l'Yl1'lUt\j; (1 = PI,)1).J1:;,rl'l1:;tj'l'Yl1'lUt\j;1::rA'U~1. 0 

~_!.. ... J: ... ~ ....J..:t:::l • .J. - ."... '.J. -" :::I'" .. = UJ).J PI ,)1).JT:;).JI'I1:;·J'l'Yl1'lUt\j'D). DE = tl"11n,)'U,"'Un'U"tln,)'U'JJtl'l~Cltl "l'U. ROE = tl"11~fl"tlUU'Yl'U"tln,)'U~Cltl",'U. SIZE = n'U'Yl1YitJ1')).J 

** OJ T:;iUPI,)1).Jth~·t\j 0.05 

(.Tl 
(X) 
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.,j ...,j.. .. .. ~ 
,",'1nlJl'1'")~''' 13.1 m1"'I'I~flU~).,J).,JlJll'1U'" 1 PI'l'1).,J1~).,J1'I1~tN"''1~UqJ"II 

il t.J ~ n 1~"'U IJIfl PI'l'1 ).,J~'1l-1'1 1Cl'!lfl~ n'1 L1"''1~U qJ;\ um 1flfiu '1tJ 1'1 PI '1 \Ur n." fynrYiU~'1 t.J~ n,.~Ylu 

1'l).,J 1~~~'1~ n'1 'l1q." fi IJIfl~U LL~ ~ PI'l'1).,J 1~,r 1'1 1~1'~." '1~U qJ;il '" '1 I).,J ih~~ YI t PI'l '1).,J Cl 1'1 Clfl tJ 

(p-value) Lvhriu 2.352 (0.011) Ll'ltJilfii'1 p-value UfltJn~'11~~ul!tJ~1PiqJ~n1~UI'I ~fl 

O. 05 ~~ ~ ttl t.J ~ n '11~ LPl1'1~~1~~'1 f')'l'1).,J1~,r 1'11~1'~.,,'1~U qJ=iI\ U1~~u~~ilt.J~ n1~."uf'ifln'1 L1YI'1~ 

U qJ=n um1flfiU'1tJ1'1 PI'1~i n.,,1YitJ1 UL;~U'l n flth~ill!tJ~'1 Pi qJ"'1~~ ti~~1~~U PI'l'1).,J L~fl,rU 
"' 95% ~~l!UPl'l'1).,J1~,r 1'11~1'~.,,'1~U qJ;\ U1~~u~~il t.J~ n 1~"'U f'ifl PI'l'1).,J~ 1).,J'11Cl'!lfl~ n'1 '1YI'1~U qJ; 

\um1f.lfiU'1tJ1'1P1'1~in."fym1~L~).,J~U 

n'11'" l'I~flU~).,J ~ l1U~ 2 PI'l'1).,J1~,r 1'11~1'~.,,'1~U qJ;il ~ ~ n"~Yluf'ifl 

PI'l1).,J ~ '1 ).,J'11Cl'!lfl~~~ "''1 1Jl'1).,JU qJ;\ um 1flfiU'1tJ 1'1 PI'1~i n." 1YiU YiU~ '1 ~ ~ n1~YlU 1'l).,J1~~~'1~ 

'J ~ "''1 1Jl'1).,JU qJ; LL~~PI'l1).,J1~,r 1'11~1'~.,,'1~U qJ; il "''1I).,Jtl1~~."t PI'l'1).,J Cl I'IClfltJ (p-value) Lyhriu LL~~ 

~ ~ n1~."ui'l).,J 1~~~ '1~ 'J ~ "''1 IJl '1).,JU q); LL~ ~ PI'l '1).,J 1~,r 1'1 1~1'~." '1~U q); il '" '1 l).,Jtl 1~~Ylt fII'l'1).,J 

ClI'IClfltJ (p-value) Lyhriu -0.351 (0 .000) Ll'ltJil"''1p-value UfltJn~'1~~u,rtJ~'1Piq)~n1mJ11 ~fl 

0.05 ~~~ttl~~n'11~n1;")~~'1 f')'l'1).,J~,r1'l1~1'~"''1~UqJ;\U1~~U~~il~~n1~Yluf'ifl'J~''''1''1).,JUq); 

\ um 1flfiU'1tJ 1'1 PI'1~i n.,,1YitJ1 UL;~~U flth~ill!tJ~1 Pi q)"''1~~ ti~~ 1~~U PI'l'1).,J L~fl,rU 95% 
"' . 

~~l!UPl'l '1).,J 1~,r 1'11~1'~." '1~U q);\ u 1~ ~ u~~ il ~ ~ n 1~"'U IJIfl PI'l '1).,J ~ '1).,J '1 1Cl'!lfl~ 'J ~ "''1 1Jl1).,JU qJ;\ u 

n'11f.lfiu '1 tJ 1'1 PI'1~i n."fyitJ1~~ I'I~~ 

.,j ...,j.. .. ... ~ ... 
,",'1nlJl'11'1~'" 13.2 m1"'I'I~flU~).,J).,JlJll'1U'" 1 PI'l1).,J1~).,J1'I1~'l~"''1~Uq)"II).,J 

~~ n1~"'U IJIfl f')'l'1).,J~'1l-1'11Cl'!lfl~ n '1 h.,,'1~U q);t Un'11f.lfiU1tJ1'1 PI'1~i n.,,1YiU YiU~'1 t.J~n~U1'l).,J 

1~~~'1~ n'1 h.,,'1~U qJ; LL~ ~f')'l'1).,J 1~,r 1'11~1'~.,,'1~ n'1 1U q); il "''11 ).,Jtl1~~'" t PI'l'1).,J ClI'I ClfltJ (p-value) 

LVi1riU 3.106 (0.000) Ll'ltJil",'1 p-value UfltJn~'11~~ul!tJ~'1PiqJ~n'1~UI'I ~fl 0.05 ~~~ttlt.JfI 
m1~ LPl1'1 ~~1~~ 1 PI'l '1).,J1~,r 1'11~1'~.,,'1~U q);\ U1~~U ~'1 il ~~ n1~"'U IJlfl n '1 h.,,'1~U qJ;\ Um1 

flfiu1tJ1'1 PI'1~i n.,,1YitJ1 UL;~U'l n flth~ill!tJ~'1 Pi q)"'1~~ ti~~1~~U PI'l'1).,J.L~fl,rU 95% .r~,rU 
f')'l'1).,J 1~,r 1'11~1'~ "''1~U qJ;\ U 1~ ~U ~'1il ~ ~ n 1~"'U IJIfl PI'l1).,J ~ 1).,J'1 1Cl'!lfl~ n 1 h.,,'1~U q);\ um 1 

flfiU'1tJ1'1P1'1~in."fym1~L~).,J~U 
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, 
n'11Vl (;l~tl1.H'UJ ~ ~'1t.1~ 2 1"l'l'1lJ 1~,r ~1~t)~Vl'1~U ru=ilii ~ ~ n 1~Vl1.1 iJltl 

1"l'l'1lJ~'1lJ'11C'l'lltl~2J~ f'l'1 lJI'1lJU ru=il't t.ln'11tlfi1.1'1U1'11"l'1~fl nVl fYUJ Yi1.1~'1 ~~ n 1~Vl1.1i'llJ1~~~'1~ 

2J~ f'l'1 lJI'1lJU ru=il LL~~I'l'l'1lJ1~,r ~1~t)~Vl'1~Uru=iliif'l'1ilJU1~aVlfl'l'l'1lJC'l~C'ltlU (p-value) Lyhn1.1 -

.197 (0.005) 'L~Uiif'l'1p-value UtlUn~'11~~1.1UU~'1~ru~ri'1~t.I~ ~tl 0.05 ~'~~tu~~m1~n~'~ 
~'1 1'l'l'1lJ1~,r ~1~t)~Vl '1~ U ru=ill t.l1~ ~1.1 ~'1 ii ~ ~ n 1~Vl1.1 iJltl2J ~ Iii '1" '1lJU ru=ill t.I n '11tlfi1.1'1tJ1'1 fII'1 

~fl nVl fYiU1 t.lL;~ ~1.1 tlU '1~ iiUU~'1 ~ ruVl'1~~n~~1~~1.1 1'l'l'1lJL~tl~t.I 95% ~~~t.lI'l'l'1lJ1~,rl'l1~t)~ 
Vl '1~ U ru=ill t.l1~ ~ 1.1 ~ '1 ii ~ ~ n 1~Vl1.1 iJltll'l 'l '1lJ ~ '1lJ '11C'l'll tl~ 2J ~ Iii '1" '1lJ U ru=ill t.I n '11tl fi1.1 '1 tJ 1'1 fII '1 

~flnVlfvctJ1~~(;l~~ 

.. 
ri'1~t.I(;l~tl 0.05 U~ ~~ 1 \\' L~t.I~'1'11t.1'1 (;l'lltl~ fi" n'11ii 1'l'l'1lJilJ~t.lfin1.11'11'l'1~fl nVlfYiu ~~Ut.l'llt.l'1" 

'IItl~ fi" n'11ii ~~ n1~'VI1.1 ~tl m1 t;' ~'l LLU1(Jh~1l t.lm 1tlfi1.1'1U1'11'l'1~fl nVlfvcu ~'ltJ 

H1 f')'l '1lJ 1~,r '" 1~t)~Vl'1~U ru=ilii ~ ~ n 1~Vl1.1 ~tll"l'l '1lJ ~1lJ11C'l'lltl~ 

ri1h'VI1~uru=illt.lm1tlfi1.11u11jin~flnVlfYiu1t11~,,~~ 
., ... ......... I 

I"l'l 1lJ 1~lJ ~ 1~'l~ Vl1~1.1 ru'lllJ ~ ~ n 1~Vl1.1 IJItll"l'l 1lJ ~ 1lJ11C'l'lltl~ 

2J~ f'l1 1J11lJU ru=ill t.ln'11tlfi1.11U111"l1~fl nVlfYiu1t11~ "'~~ 

n11~ m~1 ~'l LLU1U Vl1n'lltl~ f')'l1lJ1~,r '" 1~t)~ Vl1~U ru=il (~'l UU1tl ~ 1~) n1.1111'11 

~flnVlfYiu (i'l UU11J1'1lJ) 'L",ul-n L Vll'lilf') n11i'l L1'l11~i 1'l'l'1lJ C'l '" C'ltltJ L;~Yi'1~U1 L~t.ltl;1~ ~t.I 

~tU'tII~1 I'l 'l1lJ 1~,r '" 1~1'~ Vl1~ U ru =iI ii ~ ~ n 1~Vl1.1 IJi tl ri1 hVl1~ U ru =ill t.I n 11tl fi1.11 u 111'11 

~ fl n Vl f Yi uij 1"l'l1lJ i lJ~t.lfil t.lL ;~1.1'l ntlU 1~ iiuu ~ '1 ~ ruVl1~ ~ n~ 1 t.lVl '1~" N nt.l;1lJ 1'I'l1lJ 

1~,r ~1~t)~Vl1~U ru=ilii ~~ n 1~Vl1.1 iJltl2J~ f'l1 1J11lJU ru=ill t.ln'1 1tlfi1.11tJ 111'l1~fl n'Yl fvcuii 1'l'l1lJilJ';Ufi 



61 

tUL;.:IfiUtlth.:lihru~'l~C\JVI'l.:l~Ci~ LLfi~'1'lnri'l1~nM1U'~nM1~tJLLU.:IfiI'l'llJ~l'I~t).:IVl1.:Imruqfi 

tlflmUU 2 1~~U ~tl fiI'l'llJ1~,rt'l1~t).:IVI'l.:lmruC\J;1~~U~.:I LLfi~1~~U~'l~utol'hLll~U'tNntilJ 
" ~lJ'I~'l~n1nJUU1 LUULnCU'rl1um1LLU.:I1~~UfiI'l'llJ1~,rl'l1~t).:IVI'l.:lm1UC\J; '1'lnm1~n1;1YiU~'l 

fiI'l'llJ1~,r t'l1~t).:I'VI'l.:lm1U C\J;,r.:lt U1~~U~.:I LLfi~1~~U~'lt!U \~ ~fiflYifi~ L ~ijtlU';U~tl fII'l1lJ 

~,r I'I~t).:IVl1.:1U C\J;ii ~fi n1::VlU ~tlri1 hVl 1.:1 U C\J;t un 11tl fiU1U11 fil1~fl nVlfYitrii fiI'l1lJilJ';ufi't U 

L;.:IU'l ntlU1.:1 iiuu ~1 ~ C\JVl1.:1 ~ Ci ~~ 1:: ~U fiI'l'llJ L ~tl~U~ 95% t UVl1.:1 (;1 1.:1 ,;U; 1lJ fiI'l1lJ 1::21 t'l1::t).:I 

Vl1.:1U C\J;ii ~fi n1::VlU ~tl~fi ,",1lJ'11lJU C\J;t Un11tlfiu'lUl1 fil1~fl nVl 1Yitrii fiI'l1lJilJ';ufi't UL;.:IfiU 
. .....,. .., __ ..I.... -I ~..1 

tltJ1.:1lJUU ~1 fiI C\JVI'N~ tllJ'lVl1::l'IU fiI'l1lJ L'IItllJUVI 95% 

m1~n1;1L~lJL~lJLLU.:Im1~m~t1tltlnLUU 3 ~'lU ~tl ~'lULL1nLUUm1~LfIIl1::1ffll'l1lJ 

1~,r 1'11::t).:IVl1.:1U C\J; tl'l U LL U.:Itltl nL UU1:: ~U~.:I LLfi::1::~U ~1 ~.:I t ol '"'1 Lll~ U'tl.:lu;'1ffi~ Li~unti lJ 

rK'ltlU1.:1,r.:ll1lJ 1'1 LUULn CU'rl1 un11LLU.:I1::~UfII'l1lJ 1::21 t'l1::t).:IVl1.:1 n11U C\J; t U~'lU~ 2 ... :: 

VI I'I~tlU L~U'l';U n11~ Lfill1::\.f fiI'l1lJ 1~,r M::t).:IVI 1.:1U C\J; tl'lU LLU.:Itltl n LUU1~~U~.:I LLfi::1::.rU~1 

(;11lJ '"'1 Lll~mltl.:l n qlJ~ lJ'I~111nnlJ LUULn CUorllJ'l1lJ L~lJ LL~;tl~ fit!U'I ::IIItl.:l LUUU;'1iVl~ii;tl~fi 
J! ~.r ~U "..1..1 ..I... - .. ......., ~ 

MULI'lU 3 u"JIU~ LLfi:: ~Ul1'lUVI 3 VlI'I~tlULnU'lnUn11'lLfill1~11fi1'l1lJ1::lJt'l1::'l.:lVl1.:1UC\J"D 

I ... .... ~ .i J(I.J ..... .r I'" I :. 
tl'lU LLU.:Itltl n LUU1::t'lU~.:I LLfi~1::t'lU lJ'I1 '11.:1 t"D f111 LllfiU"JItl.:lU1'ttVlVl Luunq2.llJ'l'ltlU1.:1V1.:1~lJ t'I Lilu 

Ln CU'rl1 un 11LLU.:I1:: ~u fiI'l1lJ1::,r t'I 1::t).:I VI 1.:1 n11U C\J; LLfid/tl~fit! U'I:: IIItl.:l LUUU;'1iVl~ii;tl~fi 
filrun'lU 3 t1~u1u 

n 11t) t'I fiI 'l'llJ 1::21 1'1 1::t).:I VI 1.:1 U C\J; t!U ~ 1lJ 11tl V4 ... 11CU 'l1~"'1 n,h i lJU1::a'VI f 
(Coefficient) (;11lJ~lJn11rJ1'lUfh.:l 
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~1 n n'11U'1L~Utl n 1 L1'Vl1-.1U C\I; Li~lu'hJ ~1l-J fl'l1l-J1::,j' "'1::t)-.1'Vl1·:nj C\I; lii1il-Ji.l1::a'Vl f P3 'it::ii,h 

LUUU'l n ~-.1 ,h~'it11ru1 L~l-J L~l-J~::L i(UL~~1 fl'l1l-J1::,j' "'1::t)-.1'Vl1-.1U C\I;~1l-J11C1 LLu-.1tltlmilu 2 

1::~U L"'t1~"'11ru1"'1 n Iii 1 L~~mltl-.1 /33 'tl-.1nql-J~'ltlth-.1~U1 L~Utln1 L1'Vl1-.1U C\I; Li~uhJI'l1l-J 
fl'l1l-J1::,j''''1::t)-.1'Vl1-.1U C\I; '11 /33 , tl-.1u;',;''Vlt",ii lii1l-J1 n n~1 Iii 1 L~~t1 ~-.1 mh'l ~::~tl~1f11'l1l-J .. 
~"'1::t)-.1'Vl1-.1UC\I;'tl.:JUMt!U1 tl~tU1::~U~-.1 LLfl::tU'Vl1-.11'lNnU;1l-J ~1n' /33 'tl.:JUMtl'l ii,h 

,Jtltl n~1 Iii 1 L~~t1~ ::~tl~ 1 fl'l1l-J 1::,j' "'1::t)-.1'Vl1-.1U C\I;,tl-.1Ul,;''Vl,rU1 tl~t U1::~U~1 ~-.1,j1 L~~t1 .. .. 
~-.1nfl1'lt!U~1l-J11C1fi1U'lruL~ 3 LLUU ~-.1lJ1tlhHl 

'" .. ............ ~ iL"y I
'" "' .... ~ !II 

4.3. 1 ~ LfI"::'" fI~1J.1r.:J.I "r.:~unn.J 'lI'D .. "!J 'D fl1L~tI fJ'!Itl~1.J,1!t""~"'J.I"L'1JU 

Lntu'rl' um'LLti~"1.JfI~J.lr.:ar "r.:-r~ 

.. ..I ~ ., ., ., .. ..1 't ., ..I .. I 

mru'Vl 1 '" m~n ~ fl m::'VlU'tl-.1 fl'l1l-J 1::l-J '" 1::'l-.1'Vl1-.1U C\I'II'Vltl~ U1::l'IU~-.1 Yll-J I'ltl 

fl'l1l-J~1l-J11C1'tl-.1 n1 L1'Vl 1-.1 U C\I; LLfl ::lolfl lii11J11l-JU C\I;t Un'11tltiU1t111 f\1~ftnYl mtJ ~-.1 PT'l LLUUt U 

~ = 130+131 EPS..+P-fiv,,+Pt'-CON,+f3~PStH_CON,+ PsSv,,*H_CON,+ prfiOEt+ 

PPE.+ PsSlZE,.+& 

= 
....I.. ......... ~ 

1 = n~n'11'Vll-Jfl'l1l-J1::l-J"'1::'l-.1'Vl1-.1UC\I"II~-.1 

- ..I~ - ! .. .,.,., ~ 
o = n~n'11'Vl ~l-Jf\'l1l-J1::l-J"'1::'l-.1'Vl1-.1UC\I"II 

n1ru~ 2 ~ m~1 ~ fl n1::'VlU'tl-.1 f\'l1l-J1::,j' "'1::t)-.1'Vl1-.1U C\I;~tl~t U1::~U~1 ~ii"tl 
fl'l1l-J~1l-J11C1'tl-.1 n1 L1'Vl1-.1U C\I; LLfl::lol fl lii11J11l-JU C\I;t Un'11tlfiU1tI11 f\1~fl n'VlmtJ ~~ PT'l LLUUt U 

n11Y1 "'~tlU~1Ufl1~ 

~ = 130+ 131 EPS..+ P-fiv,,+ 13 1-_C0f'.4+f3P5t*lJXJt\4+ 13 sSv,,*L-C0f'.4+ 13 eRCEt+ 

PPE.+ PaSlZG+& 
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= 

.. ..J ~ ... ... ..... ..J "'I ... ..J .. , 
nnuVl 1 I'1n~'l~fln1~V1U'Dfl~~'l'l2..J1~2..J~1~'l~V1'l~UCY"llVlfl'.j ~U1~~U~~ Vl2..J"fl 

~'l'l2..J~'l2..J'l1n'Dfl~ n'l hVl'l~U cy;! LLfI ~2.J fl fii'llJl'l2..JU cy;!l tln'l1flfiU'ltJ 1'l ~'l~i nVlf.,.uJ ~~ ~'l uuul U 

" 
n'l1Vl ~ ~flU ~fl 'ttHl 

~ = Po+ P1 ~+ pj3~+ P tCTCONI+PP)StH_T~+ P j3~*I"LTCONI+ 

P sROE. + PPEt + paSfZEt +6 

= 
.... ., .,.. .-

~'l'l2..J1~2..J"'~'l~VI'l~UCY'll'Dfl~n~m1 i N L'lfl'l t 
_ -I... .,...... ~ = n'"t n'l1V12..J fl'l'l2..J1~2..J ~1~'l~V1'l~UCY"D'~ 

o = n~n'lrll'Wi1~'l'l2..J1~~"'1~t)~VI'l~Ucy;! 

.. ..J ~ ... ... ... ~..J ''I ... .:..J .. , 
mNVI 2 1'1 n~'l ~fl n 1~V1U'Dfl~ ~'l'l2..J 1~2..J ~1~'l~V1'l~U CY"DVI!l'.j ~ tl1~"'UlJl'l Vl2..J"fl 

fl'l'l2..J ~'l2..J'l1n'Dfl~ n'l hVl'l~U cy;! Ufl ~2.J fl fii'llJl'l2..JU cy;!l Un'l1flfiU'ltJ 11 ~'l~i nVl f.,.UJ ~~ ~'l uuul U 

m1V1"'~flU~'ltlfh~ 

~ = Po+ P1 ~+ pj3~+ PJ-_T~+P~*L_T~+ P j3~*L_T~+ P 1Ut+ 

P-PE. + PaSlZE. +6 

= 
, , .-...... .,...... .... = n~m1V12..J fl'l'l2..J1~2..J "'1~'l~V1'l~UCY'lllJl'l 

o = n~n'l1~'bJi1~'l'l2..J1~~~1~t)~V1'l~Ucy;! 
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~ m~t1 L ~)J L;j)J 'LI'I U ~'"I11CU1 '"11 n 1~~U"'J 1)J 1~2l' '" 1~tj-lYl1,nj 'U; ~1)J11Cl LLU-l .. 
tltlnLU'U 2 n1ru~-l~tl'l.tJil 

... ..1 ~ .... .... ....~..1 .''t .... ..I ... , 
n 1CUYl 1 '" m~t1 ~ fl n 1~Yl U "II tl-l "'J 1)J 1~)J 1'1 1~'J -lYl 1-lU 'U"IIYl tl '.I 'U 1~ '" U, -l Yl)J "tl 

"'J1)J~1)J11Cl"lltl-l';1 'l.1Yl1-lU 'U; LLfl ~2oIfl f'l11J11)JU 'U;1 'Un 11tlHU1U 11 "1~i nYlfv.u ~-l.r'J LLUU't u .. 
n11Yl "'~tlU~tl 'l.tJil 

~ = Po+ P1 EP&+ P.fi~+ P t'-CON~+f3p:>s.*I"'-CON~+ P /3V:I-'-CON~+ 

P~+ P-PEt+ P~+& 

= 

... ..1 ~ .... .... .... ~..1 ''t ., ~ ..I ... , 
n 1CUYl 2 '" m~t1 ~ fl n "~Yl U "II tl-l fil 'J 1)J "~)J 1'1 1~'J-lYl 1-lU 'U"IIYl tl '.I u,.~ '" U "1 Yl)J "tl 

"'J1)J~1)J11Cl"lltl-l';1 'l.1Yl1-lU 'U; LLfl ~2oIfl f'l1 "1)JU 'U;'t 'Un1 ffiHU1U11 "1~i nYlmu ~-l.r~ LLUU't u 

n11YlI'I~tlU~1U~1-l 

~ = Po+ P1 EP&+ P.fi~+ P J..._TCON~+f3p:>s.*L_TCON~+ P /3~*LTCON~+ 

P~+ P-PEt+ P~+& 

= 

- ~- ~ ~ ~;~ 1 = n'"ln11Yl)J"'J1)J"~)J"'"~'J-lYl1-lU'U "1 

o = ii'"ln11f1'Wii"'J1,j"~~"'"~1'-lYl':l-lU'U; 
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m1iJ L~11:\f;rtllJ~ Lntl.:j ~t.lt"'tJ't'~n~L;.:jVi11rut.l1 (Descriptiv:e Statistics) '~u.ri 
m1~1ph~1~'" (Minimum) m1~1ph~.:j~~ (Maximum) f'i1Lll~tJ (Mean) U.~:~ht.lLrltJ.:jLlJt.I 

., 
l-J11J11l1t.1 (Standard Deviation) ii~~m1i'lL~11:\f~.:j~tl'hJ\l 



.... .. .... ~ ....... ~ ..,..,.., ~ - iL Sol .... ... .., ~ ~ !"t, ..., ..,.., 
Wl'irm 15 ... ~ r;t L'D.mTmN1 n'1CU'l Lfl".,.". fl71~~~ fI~'Hm.ru ty'D ",,!J ~ fl1 L ';ljl !J'Il'a.ru'i1!tflfl.m~ flL ulJLnW'rl ~ Um'iLLtJ~~fltJfl71~~~ fI~'l~ 

N Min Max 

iK':ILLU1 

*No_con *Con_L *Con_H *No_con *Con_L *Con_H *No_con *Con_L *Con_H 

PRICE 654 387 74 0.24 0.24 0.24 328.00 336.00 103.00 

EPS 654 387 74 -75.01 -8.20 -7.33 46.94 33.70 9.79 

BV 654 387 74 -12.73 -1.91 -6.59 258.82 177.91 97.20 

DE 654 387 74 -71.26 -16.03 -21.62 1,284.47 10.21 23.56 

ROE 654 387 74 -2,307.07 -191.73 -85.53 433.98 436.98 182.24 

SIZE 654 387 74 8.59 5.16 38.67 24,903.44 24,972.58 5,506.64 
--- -

PRICE = 111"11\HtnVlf'YHr,]tl~'U. EPS = n1hVl1~ucvilqVlfi,]tl~'U . BV = lJ~';11J11).JUcvil,]tl~'U. DE = tllJ111fh'U~;j~'U,]tl~'l'U'!Itl~~~tl~'U. ROE = tllJ111 

~ ~ IJ1 tl tJ U VI 'U'] tl ~'l'U'!Itl ~ ~~ tl~'U. SIZE = ~'UVlfY4!J1'l).J (~ti'lUfl1'UtJ1Yl) 

* No_con = tJM~'WU'th·::f.jn,nf"''l1).Jr.:~'''r.:~~ 
Con_L = tJM~i'l1'l'l1).Jr.:~"'r.:~~Vl1~UCVil~1 ujtlLYlUtJritJ"'1L~~U'!ltl~tJMi~~).J'" 
Con_H = tJM~i'l1'l'l1).Jr.:~"'1::~~Vl1~UCVil~~ ujtlL~UtJritJI'i1L~~U'!ltl~tJMi~~).J'" 

0> 
0> 
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'il'1 n IW)1'1~~ 15 LdflVi'il'11ClJ'11'1 ~'1~~nYlf"'l!r'fl~Ul~Yl~ djun~l.J ~'lflU'1~,r~\nJ" • 
1,115 ~'lflth~ L~mLU~~'lLLtl~~mnflflmi1u 3 n~l.J ~fl 1) n~l.Jul~Yl~'W~tl1::~n.n-t'fII'l'1l.J 
~~1::1'~Yl'1~UC\j; 2) n~l.Jul';-"'~ii~'l'1l.J~~1::1'~Yl'1~UC\j;~'1 3) n~l.Jum~iifll'l'1l.J~"1::1'~ 

Yl'1~U C\j; ~~ L"tJ'l-t'" '1 L~~ tJ'fl~U;'~Yl,r~~l.J" 'l Um1LLU~1::~U fII'l'1l.J1::l7 ,,"::1'~Yl'1~U C\j; L"tJ"U~'1 
1'1jin~~ nYlf'YiU'fl~U;'';-'''~ii ~'l'1l.J1::l7 ,,"::1'~Yl'1~U C\j; 1::rA'u~'1ii ~ fi "'1~~~" 336 U'1Yl LLfi~ nn~l.J 
U;'~Ylii~fi"'1~'1~" 0.2400 U'1Yl 'lU~'lU'fl~ri'1 't1Yl'1~U C\j;~Ylfi~fl~U'YiU~'1 ~fi "'1,tN ri'1 \1Yl'1~ 
U C\j; ~Ylfi ~fl~U'fl~U;'~Yl~ Li1un~l.J ~'lflU'1~,r~~l.J ~ii~fi "'1~~~ "fl~'l Un~l.J'tl-3u;'~Yl~'W't~ 
tl1::~n (;I1-t' fII'l'1l.J1::l7 ~1::1'~Yl'1~U C\j;~fl 46.9400 U'1Yl LLfi::iiu'1~um~ii~fi"'1'tl~ri1 \1Yl1~ 

UC\j;~Ylfi~fl~U;i"fiU ~fi"'1(;1'1l.JUC\j;~fl~U,tl~ul,;-.,,~'W~tl1::~n(;l1-t'fII'l'1l.J~"1::1'~'YI1~ucu=i 
, .. 

ii~fi"'1~~~ ~ Lvhriu 258.8200 U'1Yl LLfi::ii,,'1 ~'1~" -12.7300 U'1Yl 'I. U~'lU'tl~tl(;l1'1~'luml~~tl 

~'lU'fl~~C1fl~U'YiU~'1~fif'i'1'tl~tl(;l1'1~'lU~;l~U~tl~'lU'fl~~tl~U'fl~Ul~Yl~\2J't~tl1::~n.n-t' .. 
fII'l'1l.J1::l7~1::1'~Yl'1~uC\j;ii~fi "'1~~~ ~ 1,284.47 Lvh LLfi::tl(;l1'1~'lU~U~U~tl~'lU,~~tl~'\J 

~1~ ~U~ fII~ Li1UU;.,;-.,,~'W't~tl1::~n(;l1-t' fII'l'1l.J1::l7 ~1::1'~Yl'1~U C\j;~tl -71 ;26 LLfi::'lU~'lU'II~tl(;l1'1 

~fi(;ltlULLYlUlJ1tl~'lU'fl~~tl~U'YiU~'1~fif'i'1'fl~tl(;l1'1~fi(;lflULLYlU~tl~'lU'tl~rrc;fl~U'IItl-3U1';-"'~ii 
fII'l'1l.J1::l7 ~1::1'-3Yl'1-3U C\j;'l U1::rA'U ~'1 ii~fi "'1~-3~ ~ 436. 98% LLfi::iiu1';-"'~iitl (;11'1 ~fi (;ItlULL 'YIU 

I ~ ..... '" ., .. !....tl ~..... .. .... ..I... ......... ~ ~.. I 

(;lfl;i'lU'tl~ ~ nfl~U ~n~~u~ LLfi ::;iU'YI1'YitJ1'll.J'fl~UntVI'YIl.J fII'l'1 l.J 1::l.J" 1::'l~Yl'1~U C\j"D (;I'1l.J~fi f111 

~-3 ~ '" 24,972.5810 fl '1 UU '1Yl LLfi::U;'~Yl~ii fII'l'1l.J1::l7 ","::1'~'YI'1~U C\j;'l U1::~U~'1ii~fijlh~1~" 
5.162 fl'1UU'1Yl 
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Mean ANOVA 

i'lLLtb' 

*No_con *Con_L *Con_H P-Value 

PRICE 24.96 32.48 13.55 .0000** 

EPS 2.54 3.19 1.05 .0004** 

BV 23.00 26.11 12.97 .0007** 

DE 3.15 1.01 1.11 .3189 

ROE 7.36 13.46 13.67 .2751 

SIZE 864.81 1,202.14 766.72 .0233** 

PRICE = 11"'1~flnYllvcU"tl~U. EPS = ri1ln1'Nucy;l~Yli"tl~u. BV = ~flri1l'11~cy;I"~U. DE = trl'l71d'lU 

mj~ul'Itl~'lU'IItl~rrc;tl~U. ROE = trl'l11~fll'ltlUUYlU"tl~'lU'lltl~~ntl~u. SIZE = ~UYllvcuna.J (\.nl')tJfl1W1Y1) 

o .., I ..J ~ ~ 0 - r --f\" X _ _ .. £ 
~ 1"MUfil 1 L'ilfl tJ1J1J L~tlVl 1 n11,) Lfil11:::"'Vl1~~ ClIJI L~Utl1"m VI fil1J filn11,) LfII11:::l'I fII,)1~ 

LLUnJ1'l1J (Analysis of Variance: ANOVA) ~~LL~~~11tJfl:::LiltJ~1Jl1~1JI111~~ 16 ;~Li~lum1 
_ I'!! ... ,.I .... I .I~ .... ,- ... .I~ _ !~ 1'. I..f"IJf ... ~ 
L1J1UULVltJUfil1L'ilfltJ'Dtl~lJI,)uun'l"n~ 3 n~~ filtl 1) n~~untYlVl U./ Ll'lu1:::'ln" LlIfil,)1~1:::)J~1:::'~~ 

YI1-lU cy;I 2) n~ ~um~ ij fil,)1~1:::lT "'1:::t)~Vl1~U cy;I ~1 3) n~ ~um~ ij fil,)1~1:::lT ~1:::t)~VI-mj cy;I,~ 

"'l1n;(tllJfl t1Jr;]111~ 16 ",u~1fii1L'il~U'Dtl~ .a1Jl11~,)1J"'~~1JlJitl~,)1J'Dtl~~tl~1J Ufl:::.a1Jl11~fllJltlULLVl1J 
lJitl~,)1J'Dtl~~tl'Dtl~~~ 3 n~~f1~~1Ju.;ijfil,)1~UIJlntJh~ri1J Ufl:::~1"'fufii1L'il~tJ'Dtl~11f111"'inVln'ffr 
~1J"'1.J~1n~~um~ijfil,)1~1:::1!"'1:::t)~Vl1~UC\l;t1J1:::~U~1ijfii1L'il~U~~~"'~tl 32 .. 48U1V1 Ufl:::n~~ 
1.J11iVl~ij fil,)1~1:::lT "'1:::t)~Vl1~U C\I;t1J1:::~1.J~~ij fii1L'il~tJ~1~ "'~tl 13.55 U1V1 't1J~,)1J'Dtl~n1ln'l1~ 

uC\I;~VlfilJitl~1J~1Jn~~um~ijfil,)1~1:::lT"'1:::t)~Vl1~UC\I;'t1J1:::~U~1ijfii1L'il~tJ~~~'"~tl 3.19u1V1 

Ufl:::n~~1.J11iVl~ij fil,)1~":::lT"'":::t)~Vl1-lUC\I;'t1J":::~U~-lij fii1L'il~tJ~1~ "'~tl .1.05 1.J1V1 lJfl';11J11~ 
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uC\J;'tNnqlJtJl1i'vl~iifil,)1lJ~"'~1'~Yn~uC\J;tu~~tJ~1ii"1L'tl~tJ~~q"'~tl 26.11 tJ1'Vl LLfi::nqlJ 

... .. ..I... ...... ... ".....,..1 ~ .. .\:' ' ..I 
tJntYl'VllJ fil,)1lJ~ "'~,)~'Vl1~tJ C\J' ~U~"'tJ~~lJ fil1L'tlfltJI'l1q "'filtl 12.97 tJ1'VlLLfl::q "'Yl1tJfil1L'tlfltJ'tN 

''U1''''tl~n'''n11t unq lJ,tl~tJl~'Vl~ ii F)') 1lJ1::l7 "'1::1'~'Vl1~U C\J;tU1::~tJ~1ii "1L'tl~tJ,~q" ~t'l 
1,202.14 t\'1UtJ1'Vl LLfl::nqlJ'tl~tJl~'Vl~ii fil,)1lJ~~ "'1::1'~'Vl1~U C\J;tu1::~tJ~~ii"1L'tl~tJ~1q" ~tl 
766.72 t\'1UtJ1'Vl 

" nqlJ~ lJ1~1~ n 11lJ djULnC'IJ,,1Un11LLU~1::~tJ F),)1lJ 1::l7 "'1::1'~'Vl1~ n11U C\J; LLfl::'tl~flUU~::~tl~ 

LtlutJm~ii,tl~flfil1tJ{f')'U 3 tlf'Ulu ~~~1lJ11C1~~11C'IJ11~~1nlJ1111~~ 17 



"'" ...... ~ _...., .., .., .... .:1 .. !II." • ""'. ~!'II''''''' .., 
r;nnm 17 .{lIJlL'D~Vl n'iW~LA~frl1~~IJl~~.mrru~1I-u'll~~'!if\1L'il'i!Mf"Mn,!~~IJl'M'l,"n~L1JULnW'rl ~Um'LL1J~~IJl1Jf\~~~~"~~~~ 
... l:, ., ~ ... .., ""'_ ., ., ~A' 
'II'8~'iU~IJl"ML1JW'1!tYm~'II'8~'if\ru{l~ 3 u'llU 

~ ~ 

N Min Max 

tK':lLLtJ1 

*No_con *Con_L *Con_H *No_con *Con_L *Con_H *No_con *Con_L *Con_H 

PRICE 629 353 92 .24 .24 .24 328.00 336.00 89.00 

EPS 629 353 92 -6.64 -8.20 -7.33 46.94 33.70 13.10 

BV 629 353 92 -12.73 -1.91 -6.59 258.82 180.39 177.91 

DE 629 353 92 -71.26 -16.03 -21.62 1,284.47 10.21 23.56 

ROE 629 353 92 -2,307.07 -191.73 -85.53 433.98 436.98 182.24 

SIZE 629 353 92 8.59 5.16 41.95 24,903.44 24,972.58 5,506.64 

PRICE = 11~1~flnYl1Yitif'itl';;t.l, EPS = n111Yl1'l1jcy;!qYlfil'ltl~t.l, BV = l;!ft";1P11l-JUcy;!l'Itl~t.l, DE = tiPl11~')t.l~il~t.ll'ltl~,)t.l'Dtl~qCitl';;t.l, ROE = tlPl11 

c.J fiI Pltl tJ U. Yl t.ll'ltl r' ,)t.l'D tl~ ~n tl~t.l, SIZE = ~t.lYl 1YiUr.ll-J (~tl')tJt\'1t.ltJ1Yl) 

* No_con = tJM~'WltKur.:f.jn,n{fII,)1l-J"~l!""~1~ 
Con_L = tJM~ilfll,)1l-Jr.:l!"r.:1~~1~UCY;!~1 L~tlLYitJtJntJI'i1Ltl~tJ'Dtl.m~l-J~PI~1~n11l-J 
Con_H = tJM~ilfll,)1l-Jr.:l!"r.:1~Yl1~Ucy;!~~ L~tlLYitJtJntJI'i1Ltl~tJ'tl~n~l-J~PI~1~n11l-J 

-...j 
o 
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..J .01 ... .... ...... ... .... ..J ,!II ,.... , ::. 
~1 n 1J1111.:JYI 17 L~tlVi~11ru1 11 fil1~~ nYl1YUJ'Dtl.:JuntYlYI Luunq~ lJI'ltlfJ1.:JYI.:J\UJ'" 

1, 115 ~'ltlf.h.:J L~f.JLLti.:J~'lLLtlrll~m~ntltlmilu3 nq~ ~tl 1) nq~u;'~YI~'WU'tlr.:~n"'ffll'l1~ 
r.:lT ~r.:tJ.:JYl1.:JUC\j; 2) nq~um~ij fil'l1~r.:lT ~r.:tJ.:JYl1.:JU C\j; ~1 3) nq~um~ij fII'l1~r.:lT ",r.:tJ-3 

Yl1.:JU ru;~.:J L~fJ 1. ~ I'l 1 L 1l~ fJ'Dtl.:J nq ~~ 1JI~1~n11~ 1. um 1LLti-31::~U fil'l1~ 1::~ ~1::tJ.:JYI 1-3U ru; LL~:: 

UNYI~Lilunq~~'ltlf.h.:J~u ~::~tl.:Jij'tl~~~.:JLL,;l 3 tJ~uLtl vh1.~nq~~'ltltl1.:J~l'i1m1~m~nL~fltl 
~1U'lU 1,07 4 ~'ltltl1.:J L~f.JViU~111fil1~tr nYlfViU'Dtl.:JU;.,;y,~ij fil'l1~1::~ ~1::tJ.:JYl1.:JUru;r.:~U~1ij 

~~I'l1~-3q~ 336 U1Y1 LL~::"t'Jnnq~u;'~Ylij~~I'l1~1q~ 0.2400 U1Y1 .1.u~'lU'Dtl.:Jn1L1Y11.:J 
U ru; qYl fi ,;ltl~UViU~1 ~~ I'l1'Dtl.:J n1 L1YI1.:JU ru;qYlfi IJltl~u'Dtl.:Jum~ Lilunq~ ~'ltltl1.:Ji.:J~~ ",ij 
~~ fOi1~.:J q ~tl~1. unq~'Dtl.:Ju;.,;y,~hJL~tl1::~ n rfI. ~ fil'l1 ~ 1::~ ~ 1::tJ.:JYI 1.:JU ru;~tl 46.9400 U1Y1 

LL~::ijU1.:JU;'~YI~ij~~ I'l1'Dtl.:J n1 L1Y11.:JU ru; qYlfilJltl~u~ ,,~U ~~I'l1 1J11~U ru; IJltl~u'Dt).:Ium~ 
L~LtA'tl1::~ n 1J11~ fil'l 1~1::21' ,,"::1'.:JYl1.:JU ru;ij~~ I'l1 ~.:Jq ~ LVI1 nu 258.82 U1Y1 LL~::ij f111 

~1q ~ -12. 73 U1Y11.u~'lU'Dtl.:Jt1IJ111~'lum1~uIJltl~'lU'Dtl.:Jrrntl~UViU~1~~I'l1'Dtl.:Jt1IJ111~'lmril~u 
tJltl ~'lU'D tl.:J ~ti tl~U'Dtl.:J U1~YI~L~LlA'tl 1::~ n IJI'; fil 'l 1 ~1::21'" 1::1'.:JYI 1.:J U ru;O~ ~ f111 ,.:J q '" 

1 ,284.4 7 LVl1 LL~::t1IJ111~'lU~~~u,;ltl~'lU'Dtl.:Jrrntl~U~1q ~U.:J fil.:J Liluu;.,;y,~L~LlA'tl1::~n,n~ 
f'l'l1~ 1::21' ~1::tJ.:JYl1.:JU ru;;)tl -71.26 LL~::1.U~'lU'Dtl.:Jt1 1J111tJ~lJItlULLYlUtJItl~'lU'Dtl.:Jrrntl~UViU~1 

~~I'l1'Dt).:It1lJ111tJ~lJItlULLYlu,;ltl~'lU'Dt).:Irrntl~U'Dtl.:Jum~ijfil'l1~1::~~1::tJ.:JYl1.:JUru;1.U1::~U~1ij 
, .......... ..J....... , .J ....." ~ ,.e .. 

~~ fil1~.:Jq ~ 436.98% LL~::~U11;'YlYI~tlIJl11 tJ~ IJItlULL YlUlJltll1'lU'Dtl.:J ~ C\tl~U ~~Cl.:J~U.:J LLfl:: 

~UYlfViU 1'l~'Dtl.:JU;'~YI~ij fil'l1~ 1::~ ~1::tJ.:JYI 1.:JU ru; ~1ij~~ f111~.:Jq ~ 24,972.5810 fl1UU1Y1 

LL~::um~ij fil'l1~1::21' ~1::tJ.:JYl1.:JU ru;1. U1::~U ~1ij~~fOi1~1q ~ 5.162 fl1UU1Y1 
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Mean ANOVA 

~'lU1.l1 

*No_con *Con_L *Con_H P-Value 

PRICE 25.7335 33.8993 16.5428 .0001** 

EPS 2.7521 3.2889 1.4986 .0023** 

BV 23.9049 26.3444 19.2526 .1651 

DE 3.2439 1.0234 1.0722 .3173 

ROE 7.1424 13.4798 15.3215 .2291 

SIZE 866.2317 1,271.1617 638.1604 .0036** 

PRICE = 11f11'v1flnYl1Yitf"tl11U, EPS = n1t1Y11\1U~~Yli"tl11U , BV = ~~"'1~1~U~"tl11U, DE = ti"11thu 

'v1~~U"tl~,)U1Jtl\l~ntl11U , ROE = ti"l1c.J~~tltJUYlU"tl~,)u'!Jtl\l~ntl11u, SIZE = ~UYl1Yitf1')~ (ml')tJ~1W1Yl) 

* No_con = tJNYl~'W't"i\J1~~n,nffl,)1~1~~~1~1'\I 
Con_L = tJM~iifl,)1~1~~~1~1'\lYl1\1UC\J;I~1 LdtlLVltJtJntJ"'1Lll~tJ'!Jtl\ltJM~\I'v1~~ 
Con_H = tJNYl~iifl')1~1~~~1~1'\lYl1\1UC\J;I~\I LdtlLVltJtJntJ"'1Lll~tJ'!Jtl\ltJM~\I'v1~~ 

~ - ~ ~ 
LLtlnJnu (Analysis of Variance: AN OVA) '.:JLL~"'.:J11tJfl~LfltJ"'1JI1~1JI111.:J'Vl 18 "utlum1 

LmtJuL;1m.Jf"i1Lll~tJ'!ItN~'lLLtlriI~n~ 3 n~~ ~fl1) n~~ul';'Vl~'W'l~tl"~!JnIJl1'f"l'l1~~l'I~1'.:J 
...... I -. .... .J_ ......... .. ~ I'" ... .J... ......... .. 

'Vl1.:JUqJ'!I 2) n~~u"~'Vl~f"l'l1~~"'~'l.:J'Vl1.:JUC\J'!I1JI1 3) n~~u"~'Vl~f'I'l1~~"'~'l.:J'Vl1.:JUC\J'!I'.:J 

r,nn{fl~fl'tUIJl111.:J 18 YiU~1f"i1Lll~tJ'!Ifl.:J~flf"i1"1~UqJ; t11J111fhu~t;auiJIfl~'lU'!lfl.:J~fl~U Ufl~ 
t11J111~fllJlflULL'VlUiJIfl~'lU'!lfl.:J~fl'!lfl.:J~.:J 3 n~~{1.:J;rU'Wijf'l'l1~LLlJlniJI1.:Jriu LLfl~~1~fufli1Lll~tJ'!Itl.:J 
nf"l1~fl n'VlfYitf~UYiU~1n~ ~ul';'Vl~ ij f"l'l1~1~~ ",,.~1'.:J'Vl1.:JU qJ;'t U"~~U~1ij fli1 Lll~tJ'.:J~ l'I~tl 

. -. ... ..J.. ......... -'t ... .. I ..J ~ .. 
33.89 U1'Vl LLfl~n~~Unt'Vl'Vl~f'I'l1~"~~ "'''~'l.:J'Vl1.:JUqJ' U1~"'U'.:J~f"l1LllfltJIJI1~"'f"lfl 16.54 U1'Vl 

'tU~'lU'!lfl.:Jn1 'l1'Vl1.:JU n I; ~'VlfiiJItl~u~unfi~ulm,~ij f"l'l1~1~~ ",~1'.:J'Vl1.:JU n 1;'tU1~~U~1ij fli1L'fl;tJ 
.'" ~ 411 ~ ·W 

.. , ... ..,.J.. ...... "'n~'I. ... .. I .J ~ .. 
'.:J~"'f'lfl 3.291.J1'Vl LI,£q~n~~,.~~w.n~~"'~.:J'Vl1.:JU~~rJl ~u~"'U'.:J~f'l1LllfltJIJI1~l'If"lfl 1.50 U1'Vl 

" I .J ... 't. ... ... .J... ......... ~'t ... ~ ... q "''Vl1tJ f"l1 L'flfltJ'!Itl.:J'!IU1 "''!Ifl.:Jnlilm1 un~ ~'!Ifl.:JU11;''Vl'Vl~ f'I'l1~1~~ tJl"~'l.:J'Vl1.:JU qJ'D U1~l'IUIJI1~ 
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.... ... ... ~ -"'" .., .., ~ il"'.... ....., l:. ~ ~ ,.., ..,.., 
"'11'1~'YI 19 tf tI '" L"II~'Y4'l'lW1 n 'lW';l LfI'j1:;~ fI';l1~~~ "'~';l~m~\J 'lI"II ~"!1 "Ii fl1L~fi!l'!l'il~\J'l1!t'YI'YI~~~"L1JULnW'rI ~ Un1'lLL\J~~"\JfI';l1~~~ "~';l~ 

" l:. " ~ ... .., ....... " " ~~ 'ttl 
LL.~'!I'il~.UU~~"''il~L1JU\J'l~'YI'YI~'!I'il~.fI'l\JtI';lU 3 1J'!IU~ u u 

N Min Max 

i'lutl,. 
*No_con *Con_L *Con_H *No_con *Con_L *Con_H *No_con *Con_L *Con_H 

PRICE 629 375 70 0.24 0.24 0.24 328.00 336.00 103.00 

EPS 629 375 70 -6.64 -8.20 -7.33 46.94 33.70 9.79 

BV 629 375 70 -12.73 -1.91 -6.59 258.82 180.39 97.20 

DE 629 375 70 -71 .26 -16.03 -21.62 1,284.47 23.56 6.63 

ROE 629 375 70 -2,307.07 -191.73 -85.53 433.98 436.98 182.24 

SIZE 629 375 70 8.59 5.16 41 .95 24,903.44 24,972.58 5,506.64 

PRICE = nI'l1~i\'n"'f~upjfltl'U, EPS = ri111"'1,nrru;!~"'i,jfltl'U, BV = ~flI'i1"1)JUru;!,jfltl'U, DE = ti""1~'l'U~\1~'Upjfl~'l'U'IIfI~~tifltl'U, ROE = ti",.1 

~fl"f1tJU.,,'Upjfl~'l'U'IIfI~~tifltl'U , SIZE = ~'U."f~U1'))J (~1l'ltJ~1'UtJ1"') 

-~ .J~·!~.i'tl..!"l~ ~ ~ • No_con = tJnm." ~ UII 1:;tjn" LlIl'I'l1)J":;)J"1::'l~ 
.- .... .J... ........ !!f ~ ..... ... I..J ........ ~ 

Con_L = tJnm"')J1'I'l1)J1:;)J"''':;'l~m~tJrull''1 u.JflL."tJtJntJI'I1LllfltJ'IIfI~tJnm"'~~)J" 

Con_H = tJM~jjl'l'l1)J1::l!",,.:;t)~m~uru;!~~ ujflLYltJtJritJI'i1Lll~tJ'IIfI~tJM~~~)J'" 

......, 
~ 
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.,J "" _ .... r _ .. .,Jp\ , .. , ::. 
linn ~11'NVl 19 L~fl'Yi~11N111 fil1,..flnVl1'YiU'Ifl.:lU1';-VlVl Luunq~"'lflU1.:1Yl.:l\nJ" 

1,115 ~'lflth.:l t"'ULLU.:l~'lLLtJnl~n1;'1flflmtlu 3 n~~ ~fl 1) n~~u1';Vl~'WU'tJ1~!ln.nffll'l1~ 
~"'~1'.:IVl1,:njcu=il 2) n~~um~ijfil'l1~~"'~1'.:IVl1.:1UCU=il~1 3) n~~um~ijfil'l1~r.:l!"~1'.:1 
Vl1.:1U cu=il~.:I t",ul f fli1 L~~ U'Ifl.:lU11ffi~.:I"'~" LtlULnNer11 Um1LLU.:l1~~Ufil'l1~1~l1 ,,"~1'.:IYl1.:1U CU=il 

LLfl~U1';Vl~ Ltlun~~~'lflth.:l~U ~~"'fl.:lij'fllJfl~.:ILL~ 3 tI~u'ltJ ';11~n~~~'lflth.:l~';1m1~n1;'1 
L,..flfl41U'lU 1,07 4 ~'lflth.:l L"'U'YiU~111fil1,..i nVlf'YiJ'Ifl.:lU;'';Yl~ij fil'l1~1~17 M~1'.:IYl1~UCU=il 

1~~U~1ijlJfl~1~~q", 336 U1Vl LLfl~nn~~u;'';'''ih~fl~1~1q", 0.2400 U1Vl tU~'lU'Ifl.:!n1'l""'1~ 
, .. 

utlJ=ilqVlfi~fl~U'YiU~1 lJfl~1'1fl~n1hVl1~uCU=ilqVlfi~fl~U'Ifl~U1';VlYlLtlun~~~'lflth~';~,..~"ij 

2Jfl fli1~~q "'fl~l Un~~'Ifl~U;'';Vl~'llJ'l~tJ1::!l n 1fL;-fil'l1~1::l1 "",::1'~Vl1~U tlJ=iI~fl 46.9400 U1Yl 

LLfl ::ijU1~U1';Vl~ijlJ fl fli1'1fl~ ih hVl1~U tlJ=ilqVl fi ~fl~U~ '" flU lJfl fli1"1~U CU=illJifl~U'Ifl.:!Um~ 
'llJ'l~tJ1::!l n ~1;-fil'l1~1~l1 "'"::1'~Vl1~UCU=ilij2Jflfh~~q '" Lyh nu 258.82 . U1Vl LLfl::ijfli1 ~1q" 
-12.73 U1Vl lU~'lU'Ifl~t1~11~'lU~a~fl~'lU~rnfl~U'YiU~1lJflfli1'1fl~t1"11~'lu~aUlifl~'lU 
'Ifl.:!rnfl~U'Ifl~U1';Vl~'llJ'l~tJ1::!ln ,,1f fil'l1~1::l1 ","::1'~Vl1~U CU=ilijlJfl fli1~~q" 1,284.47 Lyh 

LLfl::t1"11~'lU,..~aulJifl~'lU'Ifl~~fl~U~1q "'u~ fil~ LtlUU1';Vl~'llJ'l~tJ1~!l n ,,1 f fil'l1~1~17 ,,"::1'~ 
Vl1~UCU=il~fl -71.26 LLfl~lU~'lU'Ifl~t1~11~fl"flULLVlU~fl~'lU'Ifl~~fl~U'YiU~1lJflfli1'1fl.:!t1"11 

~fl ~flULL VlU~fl~ 'lU'Ifl.:! ~fl~U'!Ifl~U;',;'Vl~ ij fil'l1 ~ 1::l1 '" 1::1'~Vl1~U cu=ill U1~ ~U ~1ij2Jfl fli1'~ q" 

.. - .. .,J .. ., , ,J. """" ~ _ !~ "" ~., r 
436.98% LLfl::~U"1;'VlVl~fl""1 ~fl"flULL VlU~fl;t'lU'Ifl~ ~ Clfl~U u.JCl~"'U~ LLfl~;tUVl"'YiU1'l~'Ifl~ 

.- .... ..I... ..,........ ... ~... , J! _ ., .J ... 
tJ1';-VlVl~fil'l1~1::~"'''::'l~Vl1~UCU'!l~1~2Jfl fil1~~q'" 24,972.581 0 ~1UU1Vl LLfl::U11;'VlYl~fII'l1~ 

,.::l1 ","::1'~Vl1~un I=ill U1::~U~1ij~flfh~1~ '" 5.162 fl1UU1Vl 
.~ ". 
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Mean ANOVA 

iA''lUU1 

*No_con *Con_L *Con_H P-Value 

PRICE 25.73 33.39 13.80 .0000** 

EPS 2.75 3.25 1.12 .0006** 

BV 23.90 26.81 13.09 .0010** 

DE 3.24 1.06 0.85 . .3158 

ROE 7.14 13.51 15.70 .2349 

SIZE 866.23 1.215.74 736.08 .0198** 

* No_con = tjhffi~'W'l~tJ'1:;!Jmn{I'l,)1),J'1:;~I'I'1:;1''1 
Con_L = UM~iil'l,)1),J'1:;~"":;1''1Y11'1UC\J;!~1 ujtlLY1tJuriUl'hL~~tJ'lJfl'lUM~'1"'),J~ 
Con_H = UM~iil'l,)1),J'1:;~"'1:;1''1Y11'1uC\J;!~'1 LdtlLY1tJurimhL~~tJ'lJfl'lUM~'1"'),J" 

• ... I ...I ~ ..I 0 .- .. --4'1' ~ ... ... .. f" 
~ 'l°MUrI 'l L'lflllt.lt.l L).JflYl 'l n'l1'l Lrl1'l::\-1Yl'l.:l~ Cl IJI L~lIfl'll"lm Yl rlt.I "n'l1'l Lrll'l::lII "'l'l).J 

LLUru1'lt.l (Analysis of Variance: ANOVA) ~.:ILL~~.:Il'lllfl::Lilll~IJI'l).JIJI'll'l.:l~ 20 ~.:ILtlUn'l1 
AI'!! .. I.J ... u.J~ ," I ..... .J'IA!'1.!'U !'IJI ...... 
L1J111ULYlllUrI'lL'lflll'Dfl.:lIJl'lU ffil"ln1;1 3 nq).J rlfl1) nq).JU1m'lYl ~ U'I 1::~nlJl L"D"'l'l~~"1::'l.:l 

Yl'l.:lucy;l 2) nq).Jum~ilrl'l'l).J~~1::1'.:IYl'l.:lucy;l~'l 3) nq)J1Jm~ilffi'l).J~,,~mrruqfi,.:I 
'iI'ln;fl2Jfl Lt.lIJI'll'l.:l 20 YiU~ 'l f'l'l L'l;lI'Dfl.:lt1lJ1l'l~'lt.l\-1~t;t.I~fl~'lt.l'Dfl.:l fcifl~t.I Ufl::t1 1J1l'l~fll'ltlULl.Ylt.l 
~fl~'lt.l'Dfl.:l fcifl'Dfl.:l~.:I 2 nq).J; 'l.:lrli't.I'Wil f'1'l'l).J LLIJI n~'l.:lri t.I LLfl::~ 'l\-1fUf"1'l L'l; lI'Dfl.:ll'lrl'l\-1i nYlmrJ 

,rt.lYiU~'lnq).Jul';Yl~il f'1'l'l~1::~ ~1::1'.:IYl'l.:lU qj:;Lt.l1::~U~'lil f'l'lL'l;lI~.:Iq ~~fl 33.39 U'lYl Ll.fl::nq)J 

lJl';Yl~il rI'l'l).J1::l! ~1::1'.:IYl'l.:lU qj:;Lt.l1::~lJ~.:Iil f'l'lL'l;lI ~'lq ~ ~fl 13.80 U'lYl L t.I~ 'It.l'Dfl.:In'l 'lnI'l.:l 

u qj:;qYlfi~fl~t.I,rt.lnq)Jum~il rI'l'l)J~ ~1::1'.:IYl'l.:lU qj:;Lt.l1::~U~'lil f'l'l L'l;lI~.:Iq "~fl 3.25 U'lYl 

I .........1... .....,.... ~~ .... ... I ...I ~ .. I 

LLfl::nq).JuntYlYl).J rI'l'l).J1::).J ~1::'l.:lYl'l.:llJ qj"D Lt.l1::~U~.:I).J rI'lL'lfllllJl'lq ~rlfl 1.12 U'lYl 2Jfl"'lIJl'l)J 

Uqj:;'Dfl.:Inq).Julm,~ilrl'l'l~~~1::1'.:IYl'l.:lUqj:;Lt.l1::~U~'lilf'l'lL'l;lI~.:Iq~~fl 26.81 U'lYl ~::nt~~ 
.. ... .J .. .........~"..... I .J ~ .. " • .J 

lJ11;'YlYl).J f'1'l'l).J1::~ M::'l.:lYl'l.:lU qj"D Lt.l1::~U~.:I).J rI'lL'lfllllJl'lq ~rlfl 13.09 U'lYl q ~Yl'lllrl'lL'lflll'Dfl.:l 
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.. '1 I - ., ...J.. ......., ~'1 ... ~ .. 1..1 .. 
'DU'1~'Dfl\ln"'ln11 Un~~'Dfl\lU1~'VI'VI~ Fl'l'1~1~~ ~1~'NYI'1\1U C\l"D U1~~UPl'1~ Fl'1 LllfltJ'\lt! 1'1 rtfl 

.l' I" ... ...J... ......... ~ .. , ... ... I ..I J .. 
1,215.74 ~'1UU'1Y1 LLfl~n~~'Dfl\lU~Y1~Fl'l'1~~~~'l\l'VI'1\1UC\l"D ~U1~~U~\I~Fl'1LllfltJPl'1t!1'I rtfl 

736.08 ~'1UU'1Y1 

"'I'1n'fl~flPl'11'1\1~ 15-20 "'I~L~UL~~'1flCl.lflm~Cl.I~L~fl\ltlfU'Dfl\l'fl~fl~U'1).1'1~n~'1u 
LL"'fl~n1ci1"''1\1 ni'j 1Il'1~'W LLPln "''1\1nUnU~'1mrn 



aI _I "" .. v v v ~_ it'" aI ""v ~ ~ !'I 'v ...,..., 
Pn'nm 21 "'tlJ eJ'iI mfi Lfl~ fl713JT.:3J "T.:1.mtru tyou Ill!! !'Ii fl1L'il'il mJ'Ntl'iVYlYI.m3J "LlJ ULntu" ~ U n1'iU'HT.:" tJ fl713JT.:3J "T.:1~ 

21.1 n'itllfl113J'l::~"'l::-r~Yl1~,rty;n U'l::itJ1" 

p;/ = Po+ P1 EPSij+ P2BVij+ P3H_CONn+ P4EPS/H_CONn+ P5BV/H_CONn+ PsROEn+ P7DEn+ PsSIZEn+& 

fio fi1 fi2 fi3 fi4 fi5 fis fi7 fis Adjusted R2 F P-Value O-W 

3.268 2.245 .619 .226 2.664 -.359 .014 .004 .000 .581 126.883 .000** 1.966 

p-value .007** .000** .000** .948 .057* .039** .094* .844 .000** 

N = 728 

PRICE = ""'1'V1flnYlm6,jfl~U. EPS = n111Yl1~uru;qYlfi,jfl~u. BV = ~fl"1"1~Uru;,jfl~U . H_CON = "''l1~''::~'''r.:1'~Yl1~Uru; (1 = 1'I'l1~"::~"' ''::1'~Yl1~Uru;''::~'IJ~~. 
o = hiijl'l'l1~"::~"'''::1'~Yl1~Uru;) . DE = t1,,"n'lU'VIn~u,j!ln'lU'lJfl~crnfl~U. ROE = t11'111~fl"!l'IJUYlu,jfln'lucrnfl~U. SIZE = ~\mm61'l~ ('VIU'ltJUfqU'lJ1Yl) 

* "::~'IJ\!tJ~1~ru 0.10 

** 1::~'IJ\!tJ~1~ru 0.05 

-.j 
(X) 



.-I _ I ... .. ..,.., "'n.:ri' _-t." ..-1 ... .., l:o c:II !III. ..., ..,..,. 
Prl'nm 21 'M!1J~fl1"n LA~ A7l~~~.mrru ~~pl WJ'Id ~'!I A1L~a mt'eNtrnt"m'l~"L1J'ULnnm ~'Urrm.L1J~"1JA7l~ ~~ (PI'iI) 

.. ..,..,..,~..,01 

21.2 n'CUA'l1~r.:~Plr.:'H"1~1J'Y·u'Ur.:Pl1JPl1 

p;, = Po + P1 EPS~ + P2BV~ + P3L_ CON~ + P4EPS~ *L_ CON~ + PsBV~ *L_ CON~ + P6ROE~ + P7DE~ + P8SIZE~ +& 

Po P1 P2 P3 P4 Ps P6 P7 Pe Adjusted R2 F P-Value D-W 

2.821 2.211 .622 -.915 3.183 -.230 .010 -.005 .000 .616 209.110 .000** 1.961 

p- .035** .000** .000** .674 .000** .000** .273 .813 .000** 

value 

N = 1,041 

PRICE = 1'lrl1~flnYlfl'l!r"!l~~ . EPS = ri111Y11'luClJ;tqYli"!l~~ . BV = l;!flI'i11J11l.JUClJ;t"!l~~. L_CON = rI'J1l.J1:::~M:::1''lYl1'lUClJ;t (1 = 1'I'J1l.J":::~"'":::1''lYl1'lUC\J;t1:::~1J~1 . 
o = 'Will'l'J1l.J1:::~",":::1''lYl1'lUClJ;t) . DE = tilJ11'l~'J~~ea~"!lfh~'II!l'lrn!l~~. ROE = tilJ11'l~fllJ1!l1JU.Y1~lJi!l~'J~rn!l~~ . SIZE = a~Y1rntJ1'Jl.J (m.btJu.~~1J1Y1) 

** 1:::~1J~tJt\1rrClJ 0.05 

-.j 
c.o 



.. _I ... .. ..,.., "' __ .:1'" !'I." , .. , ~!111''''''' .., " ~ 
"1"~YI 22 _,{'lJr.,tfim-n LA~ A7U.J~~.mrru .. y-u"ll~ ~'!l A1L'ilfi!I'II'iMfYi! 3.J'i! fntmmnJL1JULnWorl ~ Um'1LL\J~"\JA7U.J~ "~'H~'iI\!fiUU 

" ~ ... .., .... " "'!'II.&' "_I 
~"~L1JW'11!tYIYI~"'iI\!.AruCl'lU 3 'lJ"U~1J 

.. ..,..,..,,..., 
22.1 n'lWA'l1~~~"~'l~Yl1~\J'Y"D ~un"\J'~ 

Pit = Po+ P, EPSit+ P2BVit+ P3H_TCONit+ P4EPSIt*H_TCONit+ PsBVit*H_TCONit+ PsROEit+ P7DEjt+ PsSIZEjt+& 

Po P, P2 P3 P4 Ps Ps P7 Ps Adjusted R2 F P-Value o-w 

2.606 3.696 .480 1.082 .688 -.218 0.016 .011 .000 .646 165.178 .000** 1.947 

t 2.263 16.322 13.542 .361 .759 2.017 .587 2.017 4.249 

p- .024** .000** .000** .718 .448 0.016** .044** .557 .000** 

value 

N = 721 

PRICE = 111'l1~fln'YlfyctJ,jtl~u. EPS = ri1b''Y11~uC\J;f!'Ylil'ltl~u. BV = l;lfl'h"1),JUC\J;l'ltl~u . H_ TCON = 1'l'l1),Jr.:,r"r.:1'~'Y11~UC\J; (1 = "''l1),Jr.:,r''r.:1'~'Y11~UC\J;1::rA'tJ~~ 
. 0 = 'Wijl'l'l1),J"::,r""::1'~'Yl1~UC\J;) . DE = t1"11~'lU~~aU"tl~'lU'!Jtl~tjtitl~u. ROE = t1"11~fl"tltJLL'YlUlJitl~'lutjtitl~u. SIZE = aU'YlfyctJ1'l),J (~ll'ltlLL(quU1'Yl) 

** r.:rA'tJ,rtlt~1~C\J 0.05 

CXl o 



.. tI ... .. .,., "~~..f !II." ," I ~ ~ ," .,.,., ~ 
111'i1~'VI 22 -t e.I~n11'1 Lfl~ wn~~.nrntJ .lrll"D~ ~'Il A1~'i1~!I'!I'iMfl1! ~ mtmn"l"nl~1.Ju~nw'rl ~ um'LL'U~II'UwnJJT.;JJ "'~~LLL."'ilJJ~U u 

., ~ ... ., .... ., .,~.r ~.tI I 

~"''iM~1.J'Ut.I11!tm'lJJ''Il'ilJJfiAruCl'N 3IJ"IlU~ (II'il) ... 

.. .,.,.,,.., 01 
22.2 n'WA'l1JJ~JJII~'l~'VI1~'UqJ"D ~U~"'U"1 

Pij = Po+ Y, EPSit +P2BVit + ~L_ TCONij +P4EPSit *L_ TCONit +P5BVij *L_ TCONit + P6ROEij +P7DEij +PsSIZEit +& 

Po P, P2 P3 P4 P5 Ps P7 Pe Adjusted R2 F P-Value o-w 

2.085 3.625 .486 -.104 1.757 -.062 .012 .001 .000 .653 256.900 .000** 1.860 

1.551 13.616 11.635 -.047 4.151 -.927 1.312 .039 .000 

p- .121 .000** .000** .962 .000** .354 .969 .190 .000** 

value 

N = 982 

PRICE = 111'11\4flnVl~ul'ifl~\l, EPS = ri1t1Vl1"UC\j;~Vlfil'ifl~\l, BV = ~flri1i'11~UC\j;l'ifl~\l , L3CON = 1'I'l1~":::lJ"":::1'''Vl1.:JUC\j; (1 = 1'I'l1~":::lJ"'":::1'.:JVl1"UC\j;1:::~tJ~1, 
o = 'Wjjl'l'l1~":::lJ",":::1'.:JVl1.:JUC\j;) , DE = €i'111ri'l\l\4nn\ll'iflri'l\l'llfl.:J~fl~\l, ROE = €i'111t.Jfli'1fltJUVl\ll'iflri'l\l~fl~\l , SIZE = n\lVl~U1')~ 

** 1:::~tJU!Jih~C\j 0.05 

Q) ..... 



..a t.! ... ~ ..,..,.., ~_ ~ ., ,..a ... .., l:. !'II ~ ..., ..,.., ., 
P11'M-IlYi 23 'M'{ e..Ijln1'MLA~,"A71"'~'" P1~'HYl1-1l1.J 'Y'1I U't!J ~'Il A1L~jl!l'll'il-ll1.J'i1!tYlYl-ll,""'P1LlJ'ULnCU'rl ~ 'Un1'iLL1.J-Il~P11.JA11"'~'" I'I~tH LLiI::'U'iI\iil 
l:. ., !'II ... .., ..a...., ., ~.I' "t.! 

'U'Utlt::I'I'iI-IlLlJ'U1.J'i1!tYlYl"''U'iI,..ilAnJCl1'U 3 lJ'U'U ~ 
u 

.. ..,..,..,,..., 
23.1 n'iCUA11"'~'" I'I'i::1-1lYl1-1l1.J'Y'1I ~ 'U'i::"1.J1-1l 

p~ = PO+ y, EPS~ +P2BV~ +P3H_ TCONP~ +P4EPS~ *H_ TCONP~ +PSBVn *H_ TCONP~ +P6ROE~ +P7DE~ +PSSIZEn +& 

Po P1 P2 P3 P4 Ps Pe P7 Ps Adjusted R2 F P-Value D-W 

2.612 3.697 .480 .975 1.345 -.238 .016 .011 .000 .642 157.628 .000** 1.949 

2.232 16.064 13.324 .287 .994 -1.419 1.979 .581 4.155 

p- .026** .000** .000** .774 .321 .156 .048** .562 .000** 

value 

N = 699 

PRICE = 111'11'\.H~'nY1mU"!l~lJ . EPS = ri111Y11~uty;l~Y1fi';fl~lJ. BV = l;jflri1"1~Uty;l"fl~lJ. H_TCONP = 1'I'l1~1::17I'11::t)~Y11~uty;l (1 = 1'I'l1~1::17"'1::t)~Y11~uty;l 
1::~lJ~~. 0 = 'Wii"''l1~1::17'''1::t)~Y11~uty;l) . DE = i"11ri'llJ~ijalJ';flfhlJ'II!l~rrc;!l~lJ. ROE = i"l1~fl"!llJUY1lJ,jflri'llJrrc;fl~lJ. SIZE = alJY1mu1'l~ (~ti'ltlU~lJlJ1Y1) 

.* 1::~lJl!m~1~ty 0.05 

(» 
I\.) 



.... _I ... ~ .,., .,~_~." ....... .,~ ~ !'I ,., .,., SI :. 

Pl1'l1UI 23 "'l'lJeJtl n1'n LfI~'U''l1J.1~J.I Pl~'l.mrru ty'D I.It!l L'If fl1L'iltl !J'II'&ru'1!tflflmJ.l"L 1.JULnW'rl L un1,utJ ~~PltJ fI'l1J.1~J.I Pl~'l~ &&&1::"8\1&1"" 
., ~ ... ., ...... ., ., ~..¥ "_I ' 

'it:: Pl'il ~ L 1.J U tJ 'l1!tfl fI J.I 'II 'iI J.I tl fI ru (I'lU 3 1.J 'II U L'lJ (Pl'il) 
" 

.. .,.,.,,,.,& 
23.2 n'WfI'l1J.1~J.lPl'-::'l~fl1~tJty'D LU,-::,\\JPI' 

P~ = PO+ y, EPS~ +P2BV~ +P3L_ TCONPK +P4EPS~ *L_ TCONP~ +PsBVIt *L_ TCONPIt +P6ROEIt +P7DE~ +PsSIZEIt +& 

Po P1 P2 P3 P4 P5 Ps Pr Ps Adjusted R2 F P-Value D-W 

2.075 36.623 .487 -.016 1.821 -.092 .012 .000 .000 .653 237.253 .000** .1882 

t 1.557 13.730 11 .742 -.007 4.466 -1.461 1.291 .019 6.873 

p- .120 .000** .000** .994 .000** .144 .197 .984 .000** 

value 

N = 1,004 

PRICE = 11f111"'fln'V1f,"u,jtl~u. EPS = rh'l1'V11.:Jury;~'V1i,jtl~u. BV = lJflri1"'1JJ1jry;,jtl~u. L_ TCONP = fII'l1JJ1:;J!"1:;t)'.:JY11.:JUry; (1 = I'I'l1JJ1::J!"1:;1.:J'V11.:JUry; 

1:;iu~1 . 0 = 'Wiifll'l1JJ1:;J!r;t1:;t)'.:J'V11.:JUry;). DE = t1"'11fbu,..;l~u,jtlfbU'tl.:J~tl~U. ROE = t1"'11~fl"'tlUU'V1U,jtlfbU~tl~u. SIZE = ~U'V11YtU1'lJJ ("'U'lfJUt\UU1'V1) 

** 1::Kull'm\1ri'ry 0.05 

CD 
W 
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.!"I tI AI - ... ~.. .,....., ~... ... ~.I... I 

flfl nL lJ 'U 2 1~ LI1 'YI flfl tJ1~'YI'YI)J fl'l1)J1~)J '" 1:;'l'l'YI'NtJ cyou 1:;"'tJ~'1 LLa~1:;"'tJ 1'11'Y12HJ fl I'Itl 

fl'l1)J~1)J1 1Cl'Dfl'l n1 'l1'Y11'1U cy; LL~:;2J~"1 1'11)JU cy; (rA''lLLtI~~1:;) ritJ11fl1~inY1fy4!r (rA''l 

tI 
~ "''' .. ,., .,., ., ~ .. ~,.I .I 

LL 11'11)J) ~"'tJ ~"lI LmU"rln11LLtJ'I1:;"'tJ fl 'l1)J 1:;)J '" 1:;'l'l'YI1'1 n 1 1tJ cyou 3 Ln N"rl fIItl fl1 LllfltJ'YI 

LtI'Un~)J rA''lflti1'1i'l~)J '" "1 Lll~tJ'Dfl'l n ~)Jf.ll'l~1~n"")JLL~:;;fl2J~,r'U~fl'l Lil'UtJl~~ilftl\lfl 
..l' ~J'~t1 ,.I -.,.1:"1,,,,::' ~1f ::.,,:"1 _ ... .1 

flnJ LI'l'U 3 lJ'D'U ~ LL~ :;fl1 Lll~tJ'Dfl'ltJ1~Y1Y1 LlJ'Unq)J !Jl'lfltJ1'1'Y1'1~)J "'''lI'Ioufl\l~'U'Ul'ltl'l LlJ'UtJntY1Y1 

il;tl\l~flnJlf'l'U 3 t1f'U'ltl~'ltJ ~1nm1'Y1"'~fltJi'l 3 ~'l'U 'l~~~m1'Yl"'~fltJ~~fl"'fllt\'tl'lri'UI'I1)J 

m1'Y1 "'~fltJ~)J)J ~ 31'U~ 1 fl'l1)J 1:;11 ","d''1'Y11'1U cy;il ~ ~ n 1:;'YItJ,jfl fl'l1)J~1)J11Cl'Dfl'l 

n1 'l1'Y1 1'1 U cy;t 'Un1 1flfitJ1tJ11 fl1~i n'YI 1YiU YitJ~1 ~ ~ n 1~'YItJ1'l)J 1:;~~1'1 n1 'l1'Y11'1U CY;LL~:; 

fl'l1)J 1:;11 ",":;1''1'Y11'1U cy;il ~~ n1:;'YItJ,jfl n1 'l1'Y1 1'1 U cy;t 'Um 1flfitJ1tJ 11 fl1.~i n'YI1Yirn. 'UL;'1tJ'l n .. 
;'1U'Ufl'l1)J 1:;2T '" 1:;1''1 'YI1'1 U cy:Ui ~ ~ n 1:;'YI tJ IJIfl f'l'l1)J ~ 1)J 1 1Cl'Dfl'l n1 L1'Y11'1U cy;t 'Un1 1 

flfitJ1tJ11fl1~in'YImtJ1~L~)Jf'U 

mffil'l~fltJ~)J ~ 31'U~ 2 fl'l1)J1:;11 ",~1''1'Y11'1U cy;il ~~n~tJl'iflfl'l1)J~1)J1Cl'Dtl'I\lfl";1 

!Jl1)JU cy;t 'Um1flfitJ1tJ11 fl1~i n'YI1YiU YitJ~1 ~~ n 1:;'YItJ1'l)J 1:;~~ 1'1\1~"1 1'11)JU cy; LL~:;fII 'l1)J 

1:;2T '" 1~1''1 'YI1 'I U cy; il ~ ~ n 1~'YItJ IJIfl fl 'l1)J ~ 1)J 1 1 Cl'D fl'l \I~"1 1'11)JU cy;t 'U n 1 1fl fitJ1tJ 11 fl1 .. 
~i n'YI1YitJ1 'Ul1 fII'YI1'1 1'1 1'1 ri'U.fi 1)J ;'1 U'U f'l'l 1 )J1:;111'1 1:;1''1 'YI1'1U cy;il ~~ n 1~'YItJ IJIfl fl'l1)J~1)J1 1Cl 

'Dfl'l\l~"1!Jl1)JUcy;t'UmffifitJ1tJ11fl1~in'YIfym1~~",~'1 



.... 
'UVIVI 5 

_ ., .. ~~ .J.. .... .. ., ~.I.. I 

~1'U,)'ilI U~UU'U1"I n~1 Lnu ') n U C.J fl n1::YlU'fl~ ~') 1~1::~ "'"::,)~Yl1~U C\j"DYl~ C.Jfl "fl 

~')1~~1~11Cl'fl~';1 hYl1~UC\j;LLfl ::~fl,.)1 "1 ~U C\j;t 'Un11fl5U1tJ11 ~1~inYlf"HfnH 

u'1';Yl'ill I'IYl:: LUU'Ut 'U"fl1 I'I~inYlfYHfLL ~~tJ1::L Yl fII'l YlU )jUN'ilI~t'ill~1'il11 n-31'U~(ut 'U 
" 

~ 1-3 tJ1:: L Yl fII ~ ~~ ~n~1 n-3 ~,)1~1::,rl'l1::tJ-3Yl1~U C\j; L"'UYiU~1 fil,)1~1::,r "'1::tJ-3Yl1-3U C\j; LU'U 

LL'U,)Yl1-3tJnU~Yl1-3UC\j;~ijU'U')Lu~'t'Umd'uf'h't~.;j1uL'')n~1n11fuf11ULA ~-3,r'Uffl)J"'rI1-3 
UC\j;fl1'il1'il1::'W~::Yffl'Un-3~111YiL;-3LfII~ln'ill~uYf'ill1-3 't'U'N::~LUJu'rImruC\j;'lA';1~'U"''t1\'um 

tA'fl-3tJn~ "1~~i nfil,)1~1::,r "'"::tJ-3 yh't1\' Ln ",ffl~-3iun-3 C.Jfln1::YlU'Dfl-3 fil,)1~1::l! "'1::tJ-3'r11-3U C\j;~ 
ij C.J fl ~fl fil') 1~~1 ~ 1 1Cl'Dfl-3';1 'l1'rl 1-3 U C\j; LLfl ::)Jfl,h "1~U C\j;'t 'Um 1fl5U1U 11 fil1~i n'rlfvuf'Dfl-3 

-.. ..." ...... '.1 ~... ... .. , .I 1'1 
U~'ilI"'Yl::LUU'U ~'U"fl1 "'~fln'rlmU U~-3lJ1::LYlfll ~YlU 'ilI-3Yl"'~flUCl-3C.Jfl n1::'rIU"'-3nfl1,) 'rIfl1'il1 LlJ'U 

~1 L ~ 'J~ 1 't 1\'ffl)Jfl'; 1 'l1Yl1-3U C\j; LLfl ::)Jfl") 1 "1~U C\j; ~ 1 ~11Clfl5U1U 11 fil1~i nYlfYiu1A L ~~~'U 
~1flfl I'Ifl~ rfj4'u'lrll LnU1,)U1')~ffl)Jfl L ~fln11tJ 1'1 ,.)1'fl-3 ~') utJ1~h~1 L",u't;ffl)Jfl'ill1n-3U'J" 

-3U';1 h'D1 I'IVl'U 'fl~ulm,'ilI I'IYl::LUU'UL t.I"fl1 I'I~i nYlfYitTu ~-3tJ1::L YlfllL YlU nq~~,)fl!l1-3~L.rij .. 
~-3~~I'I 1, 172 ~,)fl!l1-3 

.. 
~i~'ilI1nLi1uffl)JflLffiuffiuLLt\',)'ilI::U1ffl)Jfl~-3~~"'~1~Lfil,.,::~1",u't~fi1~a~L;-3YinN1 

'l
.!' ' ,.I .I .,; 11 ,.,. I 

(Descriptive Statistics) P'1LLn mm1fil1L~flU m1U'illnU'ill-3fi1,)1~Cl LYiflU'ilInU'ilI-3"Dfl)JflUII"::"')UlJ1 

. LLfl::~a~L;-3fl~~1'U (Inference Statistics) 'tt.lm1~Lfil11::,.rfil,)1~Cl"'ClflUL;-3Yi" (Multiple 

... ..!': .... , I ".1" .,., .. ., .1" 
Regression Analysis) LYiflYl"'~flUfil,)1~~~Yit.lfi~,)1-3"')Ul..J1"1~ filfl "'fil1~fln'rl1YiU "')Ul..J1tl~1:: 

~fl ';1'l1t'!Ylfi~fl~'U )Jflfi1"1~UC\j; ~')utJ1UYl1n ~fl fil,)1~1::,r"'1::tJ-3'r11-3UC\j; Ufl::~')UtJ1"'')UfIJ~ .. 
~fl tl ",., C.Jfl "flU U Yl'U~fl~')t.I'fl-3 ~fl~t.I ~il~t.I~fl~')t.I'Dfl-3 ~fl~'U 'Dt.l1 "''Dfl-3 n'ill m1 

LI'IUYl 1'1 ~flU~ 1 ~i n fiI,)1~1::,r "'"::tJ-3Yl1-3U C\j;ij C.J fl n1::YlU ~fl fil,)1 ~~1~11Cl'Dfl-3';1 L1 

Yl1-3UC\j; Ufl~fl")1"1~UC\j; Lt.lm1fl5U1Ul1fi11~inYlfYitT L~flYl"'~flU~~~~l1t.1'D~-31t.1~4'U~-3~ 
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H ,: ji)'l1~"~,r","~t)~Yl1~Uru;ilr.Jfln"~Yl1.1lJitlji)'l1~~1~1"Cl'lltl~ri1\1Y11~Uru;\UL;.:Jfl1.1 

\Un1ffifi1.11U11ji)1~inYlmU'IItl~1.1l1iY1~"'Yl~LUUU\U(;Ifl1",~inYlfYiULL14.:JtJ1~LYlfll\YltJ 

H 2: ji)'l1~~,r","~t).:JYl1.:JUru;ilr.Jfln~1.1tJitlji)'l1~~1~1"Cl'lltl.:J\lflfi1l'11~Uru;\UL;.:Jfl1.1 

\Un1ffifi1.11U11ji)1~inYlmU'IItl.:J1.1m~"'Yl~LUUuhl(;lfl1",~inYlmULL~.:JtJ1~LYlfll\YltJ 

n11~Lji)11~\fji)'l1~~1~11Cl'lltl.:Jri1\1Yl1.:JUru;LLfl~\lflfi1l'11~Uru;\Un1ffifi1.11tJ11I'll 

~inYlfYiuYi1.1~1 ri1 \1Yl1.:JU ru; LLfl ~\lfl fi1l'11~Uru;iltJ1~ttJ'Du1 Un11tlfi1.11tJ 11 f111~i nYlffUJ 

~.:J~tl"'ji)t\'tl.:Jri1.1.:J1U~(tJ'IItl.:J i1ruru1 i~~YlttJ1~~tt! (2545) IJitl~1mruyhn11~LI'I11~\f 
ji)'l1~i~~ufi1~~~1.:Ji1~(u~ilr.Jfln1~Yl1.1lJitlf')'l1~~1~11Cl'lltl~ri1\1Yl1~Uru;LLfl~\lflfi1l'11~Uru; 

\ un 11tlfi1.11 tJ 11 ji)1~i nYl fYiU'IItl~ 1.1l';Yl~ "'Yl ~LUtJUt Ul'1fl1 ",~i nYl fYiU LL ~.:JtJ1~L Yl fII\ YltJ l'11~ 
- ..,J 0 '11'::' ~ ... ..,J I It¥! ..,J ~ "111 -.. ~ 

~~~l'1l1UYln1~U'" L'~Yl~ 2 "Dtl "'~Ylnfl1'l L'~ LU1.1YlYl 1 L"'tJ L"Dn11'lLfII"1~~ji)'l1~Cl"CltltJL'I.:J,"~ 

(Multiple Regression Analysis) Yi1.1~1 

- ~infll'l1~"~~M~t)~Yl1~n1"Uru; ilr.Jfln1~Yl1.1lJitlfll'l1~~1~11Cl'lltl~ri1\1Y11~Uru; 

tUn1ffifi1.11tJ11ji)1~inYlmtJ1uL;~1.1'lntlth~il,rm~1~ruYl1~~Ci~ CU 1~~1.1ji)'l1~L~tl,rU 95% .~ 

'WLi~lu\tJ(;I1~~~~~l1U~ri1~U"'H 

- ~inji)'l1~1~,r",,.~t)~Yl1~n11Uru; ilr.Jfln"~Yl1.1tJitlji)'l1~~1~11Cl'lltl~\lflfi1l'11~Uru; 

tUn1ffifi1.11U11ji)1~inYlfYiu1uL;~fl1.1tl!h~il,rtJ~1~ruYl1~~Ci~ CU 1~~1.1ji)'l1~L~tl,rU 95% .~ 

Ltluhll'11~~~~~l1U~ri1~U"'H 

n1,.~m~nL~~L~~LLU~n11~ntt1tltlmtlu 3 ~'lU ~tl ~'lULL1mtlUn111LI'I11~lfl'l'l1~ 
1~~ "'"~t)~Yl1~U ru; tt'ltJ LLU~tltln LtlU1~~1.1~~LLfl~1~~1.1~1 ~~ tol Iii 1 Lll~~'IItl~1.1l';Yl~ Ltlunq~ 
~'ltlth~~~~~ '" LtluLn CUer11 un1"LLU~ 1~~1.1 ji)'l1~ 1~,r "'"~t)~Yl1~ n11U ru; t U~'lU~ 2 4I~ 
Yl "'~tl1.1 L~tJ'l ri1.1n1"~ Lji)"1~\fji)'l1~1~,r "'"~t)~Yl1~Uru; t"'tJ LLU~tltln LtlU1~~1.1~~ LLfl~1~,r1.1~1 
~~tollii1Lll~U'll~mj~~l'1~1~nm.JLtlULnNer11Un11LLU~~~1.1ji)'l1~~t'I~t)~Yl~mruru;LLfl:;tl~fl 
::. " PI _ ... ..,J .. ~ k ~..r 'I. I "I,J..,J ..,J... - .f" 
UU~~(;Itl~LuU1.1ntY1Yl~"Dtl\lflji)11J"'lU 3 u'llU LU LLfl~ LU",,'lUYl 3 Ylt'l~tl1.1LntJ'ln1.1n1MLI'I11~lII 
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... ... ... ~~ 1 ~... ... ~ ~ 'l1l1..l ...... ..I!"1 
fl'l1lJ1~lJ "'"~'NYl1.:JtJCU"JI ~"'mLtJ.:Jtltl mlJ'U1~"'tJ~.:J LL~~1~"'tJ ~1 ~~lI "JI fl1\~~lI"!Itl.:JtJntYlYlLlJ'U 

~ . 
n~lJ ~'ltlti1.:Ji.:J'\.1lJ '" LU'ULn ClJ"r\1 'Un 11UU.:J 1~;tJ fl'l1lJ 1~,j ","~1'.:JYl1.:J n11U CU; u~~ftl~tnr'U 

r-t~rJftl.:JLU'UtJ;.m,~;:HftllJ~fl1tJlf'l'U 3 tlf'ULtJ ~~n11~m~nVitJ~1 

- '\.1infl'l1lJ"~,j"'"~1'.:JYl1.:Jn1"UCU; ;:j~~n1~YltJ"tlfll'l1lJ~1lJ11tl"!ltl.:Jri1L"\1~UCU; 

'l'Un11tlfitJ1l111fl1'\.1inYlfVill1'UL;~tJ'ln tlti1.:J;:hrll~1~CUYl1.:J~n~~1~;tJfl'l1lJL~tl,r'U 95% bJ 

LU'ULtJIJ11lJ~lJlJ~l1'U~ri1'\.1'U"'H 

- '\.1i n fl'l1lJ1~,j ","~1'.:JYl1.:J n11U CU; ;:j ~~ n1~YltJ tJ!tl fl'l1lJ~ 1lJ 11tl"!ltl.:J lJ~ fii11J11lJU CU; 

'l 'Un11tlfitJ1l111 fl1'\.1i nYl~lI1 'UL;.:J~tJ tlth.:J;:jUll~1 ~ CUYl1.:J~ n~~~~~tJfl'l1lJL~tlJ'U 95% 

.. .. ~ 
\OUIPll1U ~an1'~'UJ fI~1a.1'UI1!J 

., ., .,;-
1. fl'l1lJ"~lJ"'"~'l~Yl1~tJCU lJ tJDL~fi fI'l 1lJ 1~,j ","~1'.:JYl1~ n11U CU; 

~~ n1~YltJ IJitl fl'l1lJ~1lJ11tl'lltl~ri1 '" 
U if ... ..1. 'l". , L 'U r-tr-tllYlYl1 '\.1n1 1Y11~n11 

Yl1~ucu;'l'Un11tlfitJ1l111fl1 UCU;~1lJ11tltlfitJ1l111f1l1 

'\.1inYlfVill1'UL;~~tJ ...... n~": .r 
'\.1~nYl1Vili LVilJ'II'U 

2. fl'l1lJ 1~,j ","~1'.:JYI 1.:JU CU;;:j 
... 

fl'l 1lJ 1~,j ","~1'~YI 1~ n1 fU CU; lItllJ1tJ 

~~n1~YltJ"tlfll'l1lJ~1lJ11tl"!ltl~lJ~fii1 Lu'Uif"4'lI~\i1 'l1.\'lJ~ fii11J11lJUCU; 

IJ1 1lJ U CU ; 'l 'U n 11 tl fi tJ 1111 1 fl 1 ~1lJ11tltlfitJ1l1f1f1l1'\.1inYlfVi6 

'\.1inYl~lI''UL;~~tJ '~~"'~.:J 
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t't)J)J~l1U'tl~ 1 fl'l1)J~ ~~t)~YI1~U cu;i:i ~flnr.:YItJ~tlfl'l1)Jt't1)J11C1'Dtl-1ri1 'lnI'NU~ 
'l.um7flfitJ1tJl1fl1\Urn'Vlf.,.m1uL;~fltJ ~1nm1~m~nv.tJ~1fl'l1)J~,r~~t)~'Vl1~ucu;i:i~flnr.:'VltJ~fl 

fl'l1)Jt't1)J11C1'Dtl~ ri 1 h'l. Un11tlfitJ1tJ 11 1'1 1 \Ur n'Vl fv.tJ1. UL ;~tJ'l n ,r U~ tl~1)J11C1tlfitJ1!J11f11 
""fl'n'Vlfv.!J1~L~)J~U Ufl~~1nm1~m~nL~)JL;i)JbJ~1fl'l1)J1~,r~1~1'~'Vl1~UCU;'l.U1~itJ,~,...1tl 
1~itJ ~1 ~1~ n~ ~i:i ~ fl n 1~'VltJ ~tl ri1 '1'Vl1~U CU;'l. um 1tlfitJ1!J11 1'l1,...i n'Vlfv.!J1~ L~)J4UL"IIunu 

~llJfl'11lJlif u"o~(1 i VU~ '1 'UJI!J~'l 'tJLil tl Lfi ~'Il1'l~ ,...1tl'll1'l11!J~i:i ~fl~tl'tl)J fl'Vl'Nmru ~ ~1.Ji""11 
~'lu'l.,...qj,rn~~i:iuN~~'l.~~~~ftJi'll1'l~'l.u~tJm1~U)J1nn~1'1l1'l11!J L~tl~~1nfli11'1tltJU'VlU'Dtl-ll 
11_ ., ...... .,~..r o ... 
~tJ~11LLfl~l1fl1""fln'Vl1v.tJ)Jn~~Lv.)J'DUI'I1)J~flm1~1LUU~1U'Dtl-1n~m1 (Christensen Ufl~ Demski, 

2004) Ufl~fl'l1)J1~,r ~1~1'-II'Vl1-11U CU;J~t't1)J11C1"11'ltJfl~UN~~'l.~ 'l.um14' ~m1ri1 'ntl-ll~tJi""11'~ 

(Chen, Hemmer Ufl~ Zhang, 2007) ~~LtlULV.11~fl'l1)J~ ~~t)~'Vl1-11U CU;~-IILuu'l.M"mnu"1'l .. , .. 
11tJ)J1nn~1'1l1'l~ i,nrU~~'ltJfl~LLN~~'l.~ 'l.um14' ~m1ri1 'ntl-1~tJi""11~ U~'Un~1,rUV.m1tJm .. 
~~'Vl~LUtJu'l.UlJlfl1~,...fl'n'Vlfv.6LL"'~U1~L'Vlfll''VltJ,rui:im14'~m1ih'1 LLfl~m14'~m1ri1'1~-IInfl1'li:i 

~flnr.:'VltJ~tll'l'l1)Jt't1)J11C1'Dtl-llri1'm1~ucu;'l.um7flfitJ1tJl1fl1""fl'n'Vlfv.6~!Jl11'l.\lri1'ln11-11UCU; 

t't1)J11C1tlfi tJ1!J11 fl1,...fl' n'Vlfv.tJ1~fl~fl~ (tl1~1 tltl-lla'Vlt, 2549) ~~,rU~~~~)J11C1t'ttU'~~1"''l1)J 
1~,r~1~t)-II'Vl1-11UCU;fl~m14'~m1ri1'1LLfl~~~~fln1~'VltJlJitlri1'm1-11Ucu;t~m;1'l.,..ri1'm1-11Ucu; 

.. ., ., ~.l''': .r 'I . ..I 
t't1)J11C1tlfitJ1!Jl1fl1,...fl n'VlmtJ U'I LV.)J'DU ~U'Vl~ ~ 

t't)J)J;jl1U'tl~ 2 fl'l1)J1~,r~1~1'~'Vl1~ucu;i:i~fln1~'VltJlJitl"''l1)Jt't1)J11C1'Dtl-ll\ltt'';1 .. .. 
lJl1)JUcu;'l.un11tlfitJ1!J11fl1,...fl'n'Vlfv.!J1uL;-IIfltJ li~ilLi~lu'u'~~1U~tJ'Vln11UCU;~-IILuu'l.,..,rn 

U CU;U!l~ 1'11)J""fl' nfl'l1)J1~,r ~1~t)~ LLfl~J~i:i)J1 1'11l1Um1U CU;~~-II 1. M" m1U!l~ 1'11)JfI'l1)J 

1~,r~1~t)~'Vl1~UCU;""fl1!J1lUtJ L"IIU )J1lJl1f1Um1UCU; 1lUtJ~ 11 ,...d~~i!J~~'CUUfl~,...d,cu 
o "... 0': .....~.J I .. ... ., 
m,...u~ 'l.""~~)Jm1U1~)J1CU~1U'lU""ut't~itJ,,~, CU t't 1,... 1tJ \1 n,...U'Vl I'll ~'l1~~L1!Jn LntJbJ'~ CU 'lU 

; ., ~ 0 ~.I ' ~ .I 1." ,.. ~ 
tiU1tltJ1~!J~L'lfl1tJ CU"D LLfl~U1 ~lJfl ~)Jfl fl1'Dtl~\1 n,...u L v.tl ""U~ ~-:J)Jfl fl1~'Vlfi'Dtl-ll\1n""Ul'l1)J 

~1U'lU~fl1~~1~~LffimntJ'~ )J11'11l1umruCU; 1lUtJ~ 31 aU"'1fl-:JL,...~tl·ri1,...u~'l.M"mri'tJi 
)Jfl fli1aU"'1 1'1-11 L ,...~tl~'l!J11fl1YJu,...1tnJfl "h~'Vlfi~"~'~ftJ U"''l U~)Jfl "'1 'l.~~~~1n~1 )J11'11,1U 

., ~ .,..1..1.. • I .. 0 1..... ., ... ,..: ..I-
m1tJCU"D 1ltJtJ'Vl 32 'Vl~U tl1fl11LLfl~~lJn1CU n1""U~ ,...n"n11tJU'Vlmolflfl1L1)Ju1n'ltl-ll'Vl~U 

tl1 fl11LLfl ~~U n 1cu1~!J 1.;-11 fl1YJUUfl ~~~ U~,,~tl'*CU 1 (Jl 1.'1.4;\11 I'll 'l.,...~ ~'l!J)J fl fli1~ ;jn1)J UJ1 
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L\.IYl'Nu!iUi~fl\.l;r1~~~:u!iUi't~mnYifl~~1'1'l1L~fl~~1n~:"'fl~~111'11L~";flth~~~1L~~fl~~ 

~:YhL~L~tJ~1H·~1m~~~\.I ~1~1l1\.1n11UCU; ~Utl~ 36 n11~fltJ~1"11fl~~\.IYlfYitJ ih~\.IIIL~ 
.. I 

ihn11"'fl~U1:L)j\.l~1ij;rflU~;YlYi1L ~~\.IYlfYiUfl1~ Ln "'n11~fltJ Pi1~1fl 't,,; ~1 n n~ n11YitJ~1ij;fl 

U~~~~nfl1'l n~n11"'fl~U1:~1n.1~~~1~1'11"'~11i1:'t~ftlfi\.l"llfl~a\.lYlfYiU~\.I~\.IYI ~~~1"131\.1 
., ~'I I ., .I I 'tu l1 " I ..... 11 0 'I .... ~ I .I ., tal l' • • 

n111JCU"D L\.ILL~~:iltl1J'Ytn~1'l "D1~ ~\.I~1~n~"Dfln1~\.I'" L ~nlil n11 ~~VlIiI:1tltJl1'l11tJ)'J1nm1"111'l 

... ~·U" ~ ., ~-! ... ., • a1~_! .,.. il 'I 't • 11" 't '" 1'l~ L Cl~~\.IYl1YitJ ~l-J~'l~\.I~1~1 Yl u.J~1~11Cltl\.lVlm \.I11tJn11 L\.I~tl"J~ LYi11: ~L"D1L~fl\.l "II 

~1~ LL,,;tlYl n 11U CU;~1fl ~ 1 ~1l1\.1n11U CU; ulJia\.lYl fYiU ~~ n fl1'lfl11i1 nflL ~ Ln "'U1:ttJ"IIUUn 

n~n111i11mL \.I'lYl1~UnUi ~~ nfl1'l~~fl~ t.J~ L ~111'11fJ\.I"IIfl~a\.lYlfYi6Yl U~",~L\.I~tln11~Ufl11i11it: 

~1n~11'1'l1~Lil\.l~1~LL~:'t,,;'t~~dffl\.lll1YiL;~LfII11;'3nlil~LLlilill~ ~~Yi1t~I'1'l1~":~",":1'.:JYl'Nm" 
uCY;ijt.J~n1:YltllJifll'1'l1~~1~1ffi"ll~~~~1~1~UCY;t\.lm1flfitl1tJl1I'11~i nYlfYitJ"U'UfltJ~ 

n1"~n1;'1t.J~n1:Yltl"llfl~I'1'l1~1:~"'":1'~Yl1~n1"ucu;~ijlJifll'1~1~~1~1"Cl"llfl~';111 
Yl1~U CU;LL~:~ ~ f'l1 ~1~U CU;L \.In11flfitl1tJnI'11~inYlf."tJ "IIfl~tJ1';YlIiI "'Yl:LUtJ\.IL \.I 

., ., .. • U 't ... u ~ ... ".I .I 11" '11111 0 't ., ~ 
~~ 1 "'~~nYl1YimL ~~ 1:LYlf'l YltJ~ 1: LtJ'lI\.I~fl~YlLntJ'l"Dfl~ntln11 L"D"Dfl~~n1 1Vl1.:Jn11tlCU"D .. 
LL~:;rfl~~~~f'l1~1~UCU;L\.In11flfitl1tJ111'11~inYlfYitJ ~~il 

1. ~YltJ1UYi\.lfid~ n1;'1~.:J t.J~n1:YltJ"IIfl~ 1'1'l1~1:~ ",":1'~Yl1.:Jn11U CU;~ij"fl 
1'1'l1~~1~11Cl"llfl~';1 't:Yl1~U CU; LL~:~~ Pi1 ~1~U CU;L \.In11flfitJ1tJ111'11~i nYlfYitJ ~~ t.J~ 
n11~ n1;'1~ 1~11ClU1 'tU d~I\.ILL \.I'lYl1.:J L \.In11li ~\.I1~1flUftlut~~1 ~ "31\.1n 11U CU; tlltJ 

I'1n.1:m1~ n11~1 ~131\.1n11UCU; LL~:1'1 n.I:n 11~n11~1 ~1l1\.1n11~fltlU CU; ~1~11ClU1;fl~~ 

~~ nfl1'l 'tU~~11n.11 L~tJ'l ntlLL,,;tlYln11UCU;L \.Ifl'l\.l"llfl~ 1'1'l1~1:~ ",":1'~Yl1.:JU CU;~1 U\.l'l~'" 

~.:Jnfl1'lU~I'1~L~U1:ttJ'lI\.I1\.1n11~"'~\.IhL;~Lf'l11;'3n~LLnfLf~tln11L~\.I 

.. 
2. t.J~n1"~n1;'1"ll'ltJ;L~~"'",Yi1"1tJ~1\.1Yl1~n1"L~\.I,,":~,rn~11'1'l1~":~"'":1'.:JYl1.:J 

U cu;ij t.J~ n1:Yltl lJifll'1'l1~ ~1 ~11Cl"llfl~';1 hYl1~U CU; LL~:~ ~ Pi1 "1~U cu;t \.In11flfitJ1tJ11I'll 

., ., .... 11 ., ~11 ".I., o.r ... U ~ ... ~11 .....::. ., 1'1 
~~ nYl1YitJ "II~"Dfl~~Vl1~ n11tl CU"D"D1~ ~\.IYl~ "'Yl1"11\.1~ 1: LtJ 'II \.I "fl ~ L"D~tln11L.:J\.I flnYl.:JtJ~LlJ\.I 

'I" ," ., 0 ., ~'I "., "''1'''' ... 11 .I ... 
LL \.I'lYl1.:J L ~ LLn ~~ "'Yl1 tJ CU"D L \.In 1 111 tJ~1\.1"11fl~~Yl1~tl CU'll L ~Q n ~fl~ LL~ :~"Dfl~~Yl L fftJ.:Jfffl 

L~flt~,rn~~fJ\.I~1~1ffiU1;rfl~~';1't1Yl1~UCU;LL~~~~1~1~UCU;'ttl1n\.lm1~"'~\.ILIiIL;.:JLrlnt3nlil 
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3. ~fl m1~m~t1'v'h 1 ~,rnfl\lVJUIJ11::~,rn t1\1 Fl'l1~~1 ~ ClJ"Dtl\l\U~' n fiI'l1~1::~ ","::1'\1 ~ij 

~fl~tl';1 \,..,'1\1U ClJ; LLfl::2Jfl f"i11J11~uClJ;1 um1tlfitJ1tJ11 fil1~i nVlfvuJ ~\lu~L~~,rnfl\l'lu~::l.r 

L ~tJ\lftl2Jfl';1 \1Vl1\1U ClJ; LLfl::2Jfl f"i11J11~U ClJ;l Um1VitJ 1 n 1nr11 fil1~i nVlfVitJ LL~ Ldtl,rnfl\l'lU\~ 

1JI::~,rn t1\1 ~fl n1::VltJ ~\I mh'l LLfl'l" dh 1 "",rn fl\l'lUtl1~ 1 1eli ",aul" L;\I Lfli 11;'l;;" L~tltl1\1 
" ..: ..r 

~nlJ1tl\lUfl::L~~1::tl~tJ\I"DU 

" " ~1~ftJ\l1U~4'tJ 1 UFlf\l ~tl 'ttl ~4'tJijftl LtlUtlLL U::~\I ~tl'ltJil 

1. "DtJ1tJ i'l LL1.htitl 1::~ijtiVifiVi fi ~tl';1 hVl1\1U ClJ; ~1tl2ol ~ f"i11J11~uClJ;ll Un11 

tlfitJ1tJ11fi11~inVlmtJ tl1~L"liU "1n~M1u~4'tJlu~1\1U1::LVlfII"Dtl\l Penman (1999) "tJ~1 m1 

'I "" .J ., - .Of -., ., ~,,~ • 1'1 .Of" ~ ~'II"Dtl2Jfl LntJ'l ntJ L\lUuU~fl (Dividend) tl1~11CltlfitJ1tJ 11 fil1~fl nVl1VitJ ~~ '11\1 nLuUu""tJ~U\I 

.J, 'I 
VlU1tlU~" 

~ ". I ~ .J • '111'1. .,.,., ~ .c ... 
2. ,.,m~nlJl'lUuffiU1 VlU1~1~"D ~Um"m~U~Fl'l1~"::~"'"::'l\lVl1\1mruClJ"D ·H~~fl1tJ 

~filum11'~f"i1\~nfl1'lHlutJVI~ 3 L"liU Givoly LLfl:: Hayn (2000) ~\ltl1""::L~tUl1Vi~U"n~1\1 
" " 

tltln \U"1 n m1~ n1;'11 Ufilf\lil 

" " , 
3. ~ 1~ftJ n1 1~ n1;'1 fiI f\lill ~ ~ fi IJItltJ U VlUVl LtlUfltJ Ltlui'l LL Vlu,h'l11 tJ t"'tJ~::~ 

fiI'l1~i~,;ufi1::~~1\1 ~fl "tltJ LL VI untJ,; 1 hVl1\1U ClJ;~Vlfi ~tl~U ti1VitJ~1ij Fl'l1~~1 ~ ClJ 1 UL;\ltJ'ln 
" , 

"::t1tl~ 1 tJl';-Vl,ruij fiI'l1~ 1::~ ~ 1::1'\1 VI 1\1 U ClJ; ~\I fiI'l 1~" 11n.l1i'l LL VlU"Dtl\l'1i1'l11tJL ~~ L"IIU 

~"11ru1~1 ti1 ~fllJltltJU VlU 1 uti dutl tJ n~1t1~ ~1U~1 t1tl~1 Ltlui'l U Vlu,h'l11tJ LtlUIA'U 

" 1'1 ~ ~ 'I " ... • " .J ... .J 4. "DtJ1tJ"DtltJ L "D lJI"Dtl\l"Dtl2Jfitltl nLuU11tJ ~1JI1~1tl L Vitl ~ ~~"1U'lU"Dtl2JflVl L VitJ\I"tlVltl1~~:: 

Yhl~~flm1Vl~tltltJIJI1~tl~~~l1um~4'tJijfil'l1~;~L"u~1n~\lfu 

5. ~ n1;'1 t1\1 n114' ~ m 1';1 h"Dtl\ltJl';-Vl~" "'VI ::LUtJU 1 UlJlfl1 ",~i nVi f"tJ 1'l~i\l ~ n1;'1 

Fl'l1~i~';ufi1::~~1.:J m14' ~ m1';1 \1~fl:: Fl'l1~ 1::~ ~1::1'.:JVI 1\1U ClJ;~1ij ~ fl ~tl';1 hVl1\1U ClJ;I Ufl:: 

2Jflf"i11J11~uClJ;lum1VitJ1n1nr11fi11~inVlfVitJ 



• 

1l1,ruYl!l 

., - .. ., loi' 1 - .. ; -.. t ./ mUon 'l1N'1ItllJqj'1l1. 2549. mt SPSS for Windows jAmtlLtlt1:='MJl~fi. VUJYifllN'YI 8 . 
., ...... 

nt~L'YIYi~: IJlfiWII~ )./L"'tl . 

., .. ., -~ ., ., • If .,~ ... ~ - ., ... 'I. 
L"''1ItlUUIJI lJ~n ~fi. 2548. fil11)./t;;)./£!I1;;rN"tl~m~t'YI1~lJ'lJ1I ntNf'lntnlJttt'YI"teYl;;WtlULY 

I 

IJlfi1"''Min'YIiYi6m''~Ut;;L'YIfIILYltl. ~'YItl1UViUfitJ1qjqj1)'/'M1UN-tilJl. ~1"1n1tUqj;l 

fi)N:=Vi1t1l'1ltlfll1~lJIfLLfi:=mruqj;l '~1fi~ntnr)'/'M1~'YItl1itl. 
- ... ~ .. .r. .,.. I I 'I 1'_ 
U)'/U'lfi L'1Itl'l.lJIU. 2539. ~fint;;'YIlJ"tl~fi)11tJn;'''"Yfit;;Wn~tl11tJLLlJInIJl1~>yfi)11)./nnJ),/'tl~ 

~. ~'YItl1UViUfitJ1qj qj11iJ~jjUN-ti IJI. ~1'l1mtU qj;l fi) N:=Vi1 N"lItlrl1~ lJIfLLfi:= 

mruqj;l '~1fi~ntnr)'/'M1~'YItJ1itl . 
• "1 .r..r. 1 - .. ~ ."1"'/'" I • II 
uqjqj1 fi)./q'YIfiut:="'~l 2545. mt"ntnu"t"ttl'YItJ~fint;;'YIlJlJltltl11tJ~1tJ1ttl"tl~mUYl1~ 

., ~ I ., ~'I '111 - ., ., ... " ., 'I 
lJ 'lJ1I LLa;;~ fi tl11J11 tJlJ 'lJ,uY n 1 t)'lLtl filJ1 tJ t1 tl1'M a nYl tn tJ '14 y~ 1)./ 'lJ)1UJft1 e 

.., ., .. I .. I " .. .. ... ~ .. ., ... ., !!I 
'Ma n'YItntJ LLlNut;;L'YI fIIJ 'YItJ. 'l'YItl1UViUfiutqj qj11iJ~~lJN-rllJl. ~1"1 n1tlJqj'lL 

fi)N:=Vi1N'1Itlfll1~lJIfLLfi:=mruqj;l '~1fi~ntnr)'/'M1~'YItl1itl. 
.. - '11111 - 'I. ... ~ .. 

LVi qjYi'1l'1l1 LL~ 'l~ ~ fi. 2548. n1 t)'i'lLtl~a t1tJ n1tYi L"1:tJyn1 to 1'MYet1 tl11UWYll'ntJ: 

~ 'I - ...... .. I .1 If - ... ~ ... -
mt"ntn)YlJIa1"''ManYlrntJLL''~ut;;LYl''JYItJ, ~1UUYiUfiutqjqj1)'/"1lJN-rllJl. ~1'1 

mtUqj; UN-tiIJl~'YItl1itl )'/"1~'YItl1itJ1Jrn1. 

" " 
n1t4' "'~~ fi) N;;nUtJ n1tlJlt1'"l ~tllJ LLfi;;"i~ n1t4'",lK~ fi)N;;n71tJn1tlJlt1"'U'tllJ 

... ~ ... ... .. '.1 If - ... ~ ... -
ntNf'lntn: (J)a1"'''fmYltYitlLL1Nut;;L'YIfIIJ'YItJ. ~1UUYiUfiutqjqj1)'/"1lJN-rllJl. ~1"l11 

mruqj; UN-ti{J)~'YItl1itl )'/"1~'YItl1itJ1Jrn1. 
.. ... ~.I"~ .. tV!!I" r t.., 

L)'/fi1~fi LntltlJlnt:="t1tl LLfi:="fiuVit fl!t'"lULYi"llt. 2544. Ylq~vn1t1J'lJ'D. Yi)'/YifllN'YI 9. 

nt~L'YIVi~: Text and Journal Publication. 

'lt~n~ 'VJ)./)./1uui. 2543. tJNfin Creative accounting LLa::tlN/11nr;,lt LLM,,1tl6~? 

nt~L'YIVi~: LtlLtlUfi) tiuLlJItlfL'YIt'" 1'1Itl~LIJI~. 

~ t11UU~ ItJU1fil'l1)./ilJlfi1"''VJU IJlfi1 ",,,i n'YIiYi6 LL "'~Ut:=L 'YI f111.'YItl. 2548. mffi~lIylYlJI71~1T1JY. 
" " I 

nt~L'YIVi~: tl)./lu'YIm'hl~~LLtlu"r~lJfl'1l;~ . 



92 

., ., , 
tIhncu. nt~ LVlYl'1 : tl~.j1UVlfYl1U~~LLtlU"'-A'tI~'II;~. 

.. ... ... ., I II ., -'l ... ... .J ... ., 
~fi1 ""Nn'"!. 2537. n'lt?'"!u "lCU~1'tJtl~flVl1~tI 'lJ'II Yn'lt') L~t1y" fl?1;J L'UJ~1tHtlnm4", 

aI "I ........ 'tl ~ ......... ~ aI ...... 
VlyLtlUYJYIJI fl1 "'''fl nVl1YlU LL"~ 1::: LVI t'lJ. VlU. 'lVlU1UYlUfiutcy CY1 "'J~ !ltlcu."". "111 

n'l1UCY; ~CU:::Yl1ru'llUfII1t'11J1fLLfl:::n'l1UCY; ,l11fl~ntru;J"1~Vlmflu . 
., ... .-...,.. 'l...., "'1' 'tJ 
tlCY'llfl YlVln~Lt'I;J1~fl . 2547. ~?1;Jt'l1;.J11Cl Yn'lttlfitl1tJl'l~1"flnVl1YlU l'I')UtHfl tynfltl 

, ... aI "tl o~ ... aI ' tl 'l 
'tJtN~fl fl11J11;JtI 'lJ'II LLfl:::tl~ ~ t:::ntltl1tl~ n'lJ.tVl1~t1 'lJ'II t1yn1:::"'1YIJI1~ 1y LYIt'l y 

IJIfl1 "'''fl nVlfYlULL~~1.h·:::LVI fII1Vlu . ~1UUYlufitI1cy CY1;J"1UC4.;j IJI . t'l111n'ltUCY; 

U cu.;j IJI ~ VI U 1 flU ;J" 1 ~ VI m flU\! tYl 1. 

tl1"'1 tltl~~Vlt. 2549. ~flnt:::Vltl1f1~~C\UJ'lYi1tl~n11Li1"'L~U;tl~fl n'lt4''''n'l1rb'l1 Ufl y 

~?1;Jt'l1;J1 tCl'lYn'l1tlfitl1 U 11 ~1"fl nVlfYlu. ~VI mUYlufitI1cy cy 1;J"1UCU.;j IJI. "111 

Aleksanyan, M. 2007. Value relevance of book value, retained earnings and dividends: 

premium vs. discount firms. Social Science Research Network [Online]. 

Available from: http://papers.ssm.comlsoI3lpapers.cfm?abstracUd=946942 

[2008, May 2] 

Ball, R. and Brown, P. 1968. An empirical evaluation of accounting income numbers. 

Journal of Accounting Research 3: 159-178. 

Basu, S. 1997. The conservatism principle and the asymmetric timeliness of earnings. 

Jornal of Accounting&Economics. 3-37. 

Basu, S. 1999. Discussion of international differences in the timeliness, conservatism, 

and classification of earnings. Journal of Accounting Research 37: 89-99. 

Basu, S. 2001 . Discussion of on the asymmetric recognition of good and bad news in 

France, Germany and the United Kingdom. Journal of Business Finance & 

Accounting 26: 1333-1349. 

Beaver, W. H. 1998. Financial reporting: An accounting revolution. USA: Prentice-Hall. In. 



93 

Collins, W.O., Maydew, L.E., and Weiss, S.1. 1997. Changes in the value-relevance of 

earnings and book yalues over the past forty years . Journal of Accounting 

and Economics 27: 39-67. 

Chan-Louis, K. C., Narasimhan, J., and Josef, L. 2001. Earnings quality and stock 

returns. Journal of Finance 51: 1681-1713. 

Chen, 0 ., Hemmer, T. and Zhang, Y. 2007. On the relation between conservatism in 

accounting standards and incentives for earnings management. Journal of 

Accounting Research 45: 541-565. 

Christensen, J. and Demski, J. 2004. Asymetric monitoring: good versus bad news 

verification. Schmalenbach Business Review (July). 

DeAngelo, L. E. 1986. Accounting numbers as market valuation substitutes: A study of 

management buyouts of public stockholders. The Accounting Review 61 : 400420. 

Dechow, P., Sloan, R., and Sweeney, A. 1995. Detecting earnings management. The 

Accounting Review 70: 193-225. 

Dietrich, R. , K. Muller, and E. Riedl. 2003. Using stock returns to determine "bad" 

versus "good"news to examine the conservatism of accounting earnings. 

Social Science Research Network [Online]. Available from: http://papers.ssrn.com/ 

soI3lpapers.cfm?abstracUd=2054135[2008, May 2] 

Fama, E. F. , and French, K. 1996. Multi factor explanations of asset pricing anomalies. 

Journal of Finance 51 : 55-84. 

Givoly, D., and Hayn, C. 2000. The changing time-series properties of earnings. cash 

flows and accruals: Has financial reporting become more conservatiye? 

Journal of Accounting & Economics 29: 287-320. 

Hayn, C. 1995. The information content of losses. Journal of Accounting & Economics 

20: 125-153. 

Kim, B. H. and Pevzner, M. 2008. Accounting conservatism and future earnings bad news: 

Anempirical investigation. Social Science Research Network [Online]. Available 

from: http://papers.ssm.comlsoI3lpapers.cfm?abstracUd=1145417[2008, May 25] 



94 

Kim, 0., Lim, S. and Park, T. 2007. The value relevance of earnings and the prediction 

of one-year-ahead cash flows, Social Science Research Network [Online]. 

Available from: http://papers.ssm.com/soI3lpapers.cfm?abstract id-1014185[2OO8, 

May 25] 

Joos, P.R. and Plesko, G. A. 2002. Reporting conservatism, loss reversals. and 

earnings-based Valuation, Social Science Research Network [Online]. 

Available from: http://papers.ssrn,com/soI3/papers.cfm?abstract id=330660 

[2008, May 22] 

Lev, B. 1989. On the usefulness of earnings and earnings research: Lessons and 

directions from two decades of empirical research. Journal of Accounting 

Research 27: 153-192. 

Nichols, D.C., and J.M. Wahlen. 2004. How do earnings numbers relate to stock 

returns? A review of classic accounting research with updated evidence. 

Accounting Horizons 18(4): 263-286. 

Pae, J., Thornton, D. and Welker, M. 2004. The link between earnings conservatism 

and the price to book ratio. Social Science Research Network [Online]. 

Available from: http:Upapers.ssrn.com/soI3/papers.cfm? 

abstract id=556155 [2008, May 22] 

Paek, W. D., Chen, L. H. and Sami, H. 2007. Accounting conservatism earnings 

persistence and pricing multiples on earnings. Social Science Research 

Network [Online]. Available from: http://papers.ssrn,com/soI3/papers,cfm? 

abstract id=964250 [2008, May 2] 

Penman, S. H. and Zhang, J . 1999. Accounting Conservatism. the Quality of Earnings. 

and Stock Returns. The Accounting Review 77: 237.264. 

Pope, P.F., and Walker, M. 1999. International differences in the timeliness. 

conservatism, and classification of earnings. Journal of Accounting Research 

37: 53-99. 

Richardson, S. 2003. Earings Quality and short sellers. Journal of Accounting Horizons 

Sarasota 17: 49-61. 



95 

Shroff, P. K. and Zhang, S. 2004. The conservatism principle and the asymmetric 

timeliness of earnings: An event-based approach. Social Science Research 

Network [Online]. Available from: http://papers.ssrn.com/soI3/papers. 

cfm?abstract id=437144[2008,May 8] 

Sirisom, J. 2003. Determinants of incremental information content of cash flows beyond 

earnings: evidence from the stock exchange of Thailand. Doctoral 

dissertation. Department of Accounting Faculity of Commerce and Accounting, 

Chulalongkom University. 

Sloan, R. G. 1996. Do stock prices fully reflect information in accrual and cash flows 

about future earnings? Accounting Review 71: 89-315. 

Watts, R. l. 2003. Conservatism in accounting part I: Evidence and research 

opportunities. Accounting Horizons 17: 207-221. 

Watts, R. l. 2003. Conservatism in accounting part II: Evidence and research 

opportunities. Accounting Horizons 17: 287-301. 





97 

1l1fi'1~U'Jn n 

... ..,.., "~-¥I ... .., 
'l1!JII::L'il!J""'l1U~U,..tm"'''!J'' Lou ~ Un1'~"'l!J 

1Jl111~;1~fh~LL~"'~~1U')U~~n"'fyitrnt.nUn'1114'tJtuLL~fi~t1,r~~lJ~ 

P'l1'l1~ n 'l1!JII::L;!I,,41U~U,..trn,,;,,!Im,nUn1,1-t!J 

2545 2546 2547 2548 2549 

0 .... ... 
389.00 406.00 1It1U,)U1J1~1It ~"'~L1JtJU 441.00 476.00 479.00 

\in 1Jm~UJL'1~~mntl.lerl* (203.00) (186.00) (201.00) (215.00) (214.00) 

186.00 220.00 240.00 261 .00 265.00 

% 1Jm~ LilunqlJ ~')tlth~ 47.81% 54.19% 54.42% 55.04% 55.32% 

* 1Jm~ii'tllJfi UJ P'lN P'l1lJ Ln tl.IerlLfltl n ~')tlth~ii ~~d 
1. 1Jmllt"''''~LtitJu~tl~tunqlJfiU1fl11 ~UYJuLLfi~~~n"'fyitr tl1~riwitJLLfi~tl1~riuflP'l 

.... ....1 I I J:. ~ o. 
2. 1J~IIt"''''~L1JtJU."tl~1~~,)1~n11YiU'.Jn11'''1LUU~1U 

3. 1Jmllt"''''~LtitJU~IIt''''''~LtitJU~~~ 1 lJn11fllJ 2536 ~1~f1JnqlJ~')tlth~t12545, 1 lJn11fi1lJ 2537 

~1~funqlJlK')tl!h~t12546, ~~~ 1lJn11fllJ 2538 ~1~f1Jnqs.IIK')tlth~t12547, ~~~ 1lJn11fi1lJ 

2539 ~1~f1JnqlJ~')tlth~t12548, ~~~ 1lJn11fllJ 2540 ~1~funqlJ~')tlth~t12549 



98 

111 fit ~ U ';)0 'JJ 

"''11-11 'II 'I1!l.~L;!l"A~'~r.:~"r.:-rUI'-IIU'V;'II'iI-IIu.Pi.~\J;,;''rI 

.. .., Coefficient 'CON 
tJnt'rl 

2545 2546 2547 2548 2549 2545 2546 2547 2548 2549 

AA 0.51 0.57 1 1 

ADVANC 0.12 0.04 0.04 0.05 (0.07) 0 0 0 1 0 

AFC 6.49 3.89 3.89 3.68 2.75 1 1 1 1 1 

AHC (0.45) (0.50) (0.31 ) (0.40) (0.49) 0 0 0 0 0 

AJ (1.32) (1 .32) (1 .20) (1 .27) (1 .29) 0 0 0 0 0 
-_. ~.-.-

ALUCON 1.27 1.81 0.70 0.66 0.63 1 1 1 1 0 

AMATA (1 .34) 0 

AP 11.74 11 .91 11.47 10.72 21 .54 1 1 1 1 1 

APRINT 0.04 0.05 (0.02) (0.05) (0.06) 1 1 0 0 0 

APURE (0.02) 0.08 (0.16) (0.98) (1 .20) 0 1 0 0 0 

ASIA (5.23) (3.61 ) (2.88) (1.53) (3.61 ) 0 0 0 0 0 

ASIAN 1.38 (1 .00) (1.53) (1.29) 1 0 0 0 

ASIMAR (0.55) (0.49) 0 0 

BANPU 1.80 1.55 1.48 1.56 0.51 1 0 1 1 1 

BAT-3K 3.68 (0.05) 0.00 1 0 1 

BATA (1.85) (3.17) (2.86) (2.86) (4.43) 0 0 0 0 0 

BCP 0.38 0.38 0.68 0.68 1 0 0 0 

BEC (0.75) (0.08) 0 0 

BECL 21.54 (0.20) (0.15) 1 0 0 

BGH 1.47 0.81 0.84 0.84 0.80 0 0 1 1 0 

BH 1.81 1.38 2.30 2.26 2.26 1 0 0 0 0 

BIGC 0.49 0.45 0.46 0.47 0.47 1 1 1 1 1 

BJC (2.58) (2.97) (0.95) 1.73 1.45 0 0 0 0 1 

BLAND 15.22 6.23 6.58 4.04 4.05 0 0 0 1 1 
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.. .., Coefficient CON 
tJnt'YI 

2545 2546 2547 2548 2549 2545 2546 2547 2548 2549 

BNC (3.83) (3.78) (3.84) (1 .54) (0.98) 0 0 0 0 0 

BTNC (4.00) (4.35) (27 .34) (3.40) 25.26 0 0 0 0 0 

CEI (0.09) (0.19) (0.20) 0.24 (0.12) 0 0 0 1 0 

CENTEL (0.17) (0.92) (2.26) (16.83) (18.07) 0 0 0 0 0 

CFRESH (0.16) (0.38) (0.27) (0.37) (0.26) 0 0 0 0 0 

CHOTI (0.68) (0.15) 0.05 0.04 0.04 0 0 1 1 1 

CK 0.49 0.37 0.27 1 1 1 

CM (5.00) (5.00) (4.58) (4.33) (12.52) 0 0 0 0 0 

CNT (0.00) 0.00 (0.01 ) (0.01 ) (0.27) 0 1 0 0 0 

CPF 0.72 0.61 0.75 0.85 1.11 1 1 1 1 0 

CPH (0.71 ) (0.46) 0.01 0.01 (0.41 ) 0 0 1 1 0 

CPI 21 .54 0.53 0.55 0.56 1 1 1 0 

CPL 0.63 (0.88) (1.15) (1 .27) 1 0 0 0 

CPN 0.70 0.09 0.18 1 1 1 

CSC 3.55 1.70 1.78 1.98 2.10 1 1 1 1 0 

CSR 0.11 0.11 0.06 0.10 0.04 1 1 1 0 1 

CTW 0.09 0.04 (0.27) 0.17 (0.09) 1 1 0 1 0 

CVD 0.70 (0.60) (0.12) (0.04) 1 0 0 0 

CWT 0.18 0.04 0.06 (0.04) (0.85) 1 0 0 0 0 

DCC 0.07 0.09 0.21 0.14 0.35 1 1 1 1 1 

DELTA (0.07) 0.03 (0.21 ) 0 0 0 

DISTAR 0.66 (1 .15) (5.49) 1 0 0 
-

DRACO 0.66 (0.01 ) (0.09) 0.01 1 0 0 0 

DTC (2.20) (1 .33) (1.08) (0.97) (0.92) 0 0 0 0 0 

DTCI (0.16) (0.35) (0.41 ) (0.31 ) (0.47) 0 0 0 0 0 
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2545 2546 2547 2548 2549 2545 2546 2547 2548 2549 

EASlW 0.97 0 

EGCO 6.49 (0.27) (0.25) 1 0 0 

EMC (0.16) (1.05) 0 0 

EPCO 2.68 4.16 4.89 4.96 25.91 1 1 1 0 1 

ERAWAN 18.85 20.51 20.69 20.58 13.37 1 1 1 1 1 

ESTAR 0.08 (0.40) (0.34) (0.04) 1 0 0 0 

EVER (0.91 ) (0.29) (0.22) 1.84 0 0 0 0 

EWC 11.62 166.73 14.28 6.42 3.99 1 1 1 0 0 

F&D 1.81 4.57 2.79 2.48 1 1 1 0 

FANCY (0.97) (0.02) (0.00) 0.34 0 0 0 0 

FE 0.19 0.10 (0.13) (0.02) (0.03) 0 0 0 0 0 

FMT (10.79) 0 

GEN 79.48 78.25 10.91 10.64 10.40 0 0 0 0 0 

GFPT (3.44) (2.58) (1.75) (2.02) (2.09) 0 0 0 0 0 

GOLD 2.26 (0.38) (0.77) (0.81 ) 1 0 0 0 

GRAMMY 0.84 0.00 0.00 1 1 1 

GYT (0.14) (0.05) (0.07) 0.15 0.15 0 0 0 1 1 
.. _. 

HANA 0.09 (0.14) (0.32) (0.15) (0.06) 0 0 0 0 0 

HEMRAJ (7.16) (7.14) (5.80) (4.86) (4.98) 0 0 0 0 0 

HTC 0.06 0.07 0.12 0.09 (0.05) 1 1 1 1 0 

ICC 0.15 0.15 0.21 0.11 0.11 1 1 1 1 0 

IEC 2.35 2.52 2.77 0.11 1.16 1 0 1 1 1 

IFEC 7.43 33.30 36.42 35.60 5.88 0 0 0 0 0 

IRC 0.68 (0.40) (0.43) (0.14) 1 0 0 0 

ITO 0.12 0.12 0.13 0.05 1 1 1 0 
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JAS 11.74 (1.74) (3.37) (3.20) 1 0 0 0 

JCT (0.39) 0.07 (0.43) (0.47) 0.11 0 0 0 0 1 

JUTHA (2.91 ) 0.77 0.76 0.63 1.28 0 0 0 1 0 

KC (0.22) 3.02 (15.56) (283.65) 0 0 0 0 

KCE 1.08 0.84 1.36 0.86 0.87 1 1 1 1 1 

KDH (0.47) (0.51) (0.48) (0.33) (0.30) 0 0 0 0 0 

KKC (0.55) (0.63) (0.94) (0.98) (0.98) 0 0 0 0 0 

KMC 14.07 13.95 13.18 12.99 13.01 1 0 1 1 1 

KTP 3.30 3.09 3.02 2.52 1.76 1 1 0 0 1 

KWC (0.01 ) (0.13) (0.14) (0.14) (0.17) 0 0 0 0 0 

KWH 0.63 0.67 1 1 

KYE 2.75 0.08 0.11 0.07 1 1 1 0 

LANNA 11.91 (0.10) (0.09) (0.09) 1 0 0 0 
-

LEE 2.40 2.62 2.28 1.77 1.50 1 1 1 1 0 

LH (0.61 ) 2.26 0.18 0.18 0.34 0 1 1 1 1 
---

LIVE (0.46) (0.02) 0.01 0 0 1 

LNH (0.61) 0.07 0.15 0.10 0 0 0 0 

LOXLEY 0.05 2.57 2.59 2.40 1 0 0 0 

LPN 1.27 0.44 1.83 1.71 1 1 0 0 

LRH (0.82) (0.74) 13.76 2.60 6.88 0 0 0 1 0 

LST 0.84 (0.28) 1 0 

LTX (1 .30) (1.09'- (0.28) 0.59 (1.57) 0 0 0 1 0 

MAKRO (0.56) 0.14 0.18 0.24 0 1 1 1 

MALEE (1.42) (0.21 ) (0.32) 0.27 (0.29) 0 0 0 0 0 

MANRIN (0.29) (0.30) (0.33) (0.41 ) (1.25) 0 0 0 0 0 
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MATI 0.13 (0.71 ) (0.08) 0.03 0.02 1 0 0 1 0 

MBK (0.05) 0.05 0 1 

M-CHAI 0.04 0.09 1 1 

MDX (18.19) 0.46 0.66 0.70 1.63 0 0 0 0 0 

MEDIAS 11.47 (6.66) 1 0 

METCO (1.12) (1.10) (1 .32) (0.79) (0.84) 0 0 0 0 0 

MINOR (1.59) (0.49) (0.80) (0.90) (0.77) 0 0 0 0 0 

MINT (0.77) (1 .18) (1.32) (2.58) (2.54) 0 0 0 0 0 

MK (0.51 ) (0.89) (0.23) (0.15) 0.70 0 0 0 0 1 

MODERN 0.24 0.73 0.62 0.57 0.66 1 1 1 1 0 

MPT 1.80 0.03 0.02 1 0 0 

MSC 1.55 (0.18) 1 0 

NC 0.36 4.31 4.85 5.19 5.36 1 1 1 1 1 

NEP 2.17 2.20 2.15 2.10 2.24 1 1 1 1 1 

NEW (0.47) (0.68) 0 0 

NIPPON 10.72 (0.41 ) (0.46) (0.44) 1 0 0 0 

NMG (0.55) (0.56) (0.52) (0.55) (0.67) 0 0 0 0 0 

NOBLE (0.87) 0 

N-PARK 2.77 2.37 2.86 2.90 2.93 1 1 1 1 1 

NSM (0.32) (16.09) 0 0 

NTV (0.04) 0.56 0.55 0.53 0 0 0 1 

NWR 1.81 (31.35) (29.98) 1 0 0 

OCC 1.91 2.00 1.67 1.62 1.75 1 1 1 1 0 

OGC 1.39 1.29 2.49 3.53 3.24 1 1 1 1 1 
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OHTL 0.21 0.29 0.00 (0.47) (1.01 ) 1 1 1 0 0 

PA 1.33 1.33 1.31 1.32 1.32 1 1 1 1 1 

PAE 11.91 10.24 1 1 

PAF 1.37 1.22 1.27 1.02 1.15 1 1 1 1 0 

PATKL 0.36 (0.44) (1.20) (0.03) (0.11 ) 1 0 0 0 0 

PATO 11.74 0.39 0.85 1 1 0 

POI 0.17 (0.05) 0.14 4.08 4.19 1 0 1 1 1 

PF 3.52 9.74 11.54 9.06 9.30 1 1 0 0 1 

P-FCB 0.30 0.46 0.47 (0.36) (0.58) 1 1 1 0 0 

PG 0.26 0.68 0.65 0.60 0.39 1 1 1 1 0 

PICNI 1.48 0.68 1.81 11.47 10.72 1 1 1 1 1 

POST 0.10 0.19 0.22 0.07 0.07 1 1 1 0 1 

POWER (0.98) (0.64) (0.47) (0.80) 0 0 0 

PPC (0.80) (0.78) (0.78) (0.78) (0.89) 0 0 0 0 0 
. --

PR 1.02 0.75 0.67 0.92 (12.47) 1 1 0 0 0 

PRANOA (2.58) (3.41 ) (2.02) (2.03) (2.22) 0 0 0 0 0 

PRECHA (0.22) (0.91 ) 0 0 

PRG (0.10) (0.84) 1.89 1.02 1.01 0 0 1 0 1 

PSL (6.33) (2.20) (2.20) (2.63) (3.13) 0 0 0 0 0 

PT (0.20) (0.26) (0.23) (0.41 ) (0.41 ) 0 0 0 0 0 

PTTEP 0.13 0.12 0.07 0.23 0.17 1 1 1 1 1 

QH 0.57 0.79 0.86 0.88 1.03 1 1 1 1 1 

RAIMON (2.79) (2.84) (2.08) (15.46) (9.94) 0 0 0 0 0 

RAM (1 .23) (1.18) (1.09) (1 .92) (1.92) 0 0 0 0 0 
-

RANCH 63.41 151.30 124.60 2.86 1.94 1 1 1 0 1 
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RCI (1.49) (3.96) (4.30) (3.74) (1.27) 0 0 0 0 0 

RCL (0.52) (0.06) 0.05 0.08 1.80 0 0 1 1 1 
. __ .. -t------ 1---,-

ROBINS (3.52) (3.34) (3.34) (1.42) (1.51) 0 0 0 0 0 

ROCK (0.35) (0.03) 0.03 (0.02) 0 0 1 0 

ROH (0.11 ) (0.10) (0.63) (0.39) 1.28 0 0 0 0 0 

ROJANA 0.66 0.11 0.04 1 1 1 

S&J 0.63 1.27 2.30 0.81 0.80 1 1 1 1 1 

S&P 0.15 0.46 (0.67) (0.68) (0.60) 1 1 0 0 0 

SAFARI (0.33) (0.69) (1 .23) 0 0 0 

SAICO 0.06 0.01 0.01 0.06 0.07 1 1 1 0 0 
--

SAMART 0.78 (0.98) (0.95) (0.88) (0.15) 1 0 0 0 0 
. --.----.----_ .. .-

SAMCO (0.29) (0.31 ) (0.33) (0.29) (0.26) 0 0 0 0 0 

SAMTEL (0.54) (0.71 ) 0 0 

SATTEL (0.92) (0.89) (0.88) (0.77) 0 0 0 0 

SAUCE 0.57 0.37 0.38 1 0 0 

SAWANG 0.67 0.54 0.53 0.48 2.12 1 1 1 1 0 

SCC 1.01 0.98 0.98 1.14 1.28 0 1 1 1 0 

SCCC 1.55 1.56 1.52 2.49 7.77 1 1 1 1 0 

SCP (0.61 ) (0.23) 0.26 0.43 1.26 0 0 1 1 1 

SE-ED (0.03) (0.03) (0.03) (0.03) (0.03) 0 0 0 0 0 
- -

SFP 6.66 7.21 7.25 9.38 6.02 0 1 1 1 0 
- .-

SH 2.21 2.11 1.92 2.10 (0.50) 1 1 1 1 0 

SHANG (0.80) (0.92) (0.90) (1.21) (0.92) 0 0 0 0 0 

SHIN (0.28) 1.69 1.43 2.84 3.21 0 0 1 1 1 

SIAM 5.30 5.29 4.58 4.08 3.97 1 1 1 0 1 
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SINGER 0.06 (0.25) (0.19) (0.21 ) (0.11 ) 1 0 0 0 0 

SIRI (0.40) 107.41 0 0 

SITHAI 3.44 3.06 3.10 3.14 3.04 0 0 0 0 0 

SKR 7.83 0.87 0.72 0.96 1.27 1 1 0 0 1 

SMC 2.09 2.07 0.60 (4.48) (4.00) 1 1 1 0 0 

SORKON 0.00 0.32 0.32 0.37 0.44 1 0 0 0 0 
-- . 

SPAll 0.01 (0.60) (0.56) (0.58) (0.52) 0 0 0 0 0 
.. 

SPC (1.14) (1 .32) (4.39) (4.33) (4.35) 0 0 0 0 0 

SPI (0.33) (0.53) (0.56) (1.51) (1 .52) 0 0 0 0 0 

SPORT 1.27 0.24 1 1 

SPSU 0.04 (0.02) 1 0 

SSC (0.33) (0.30) (0.47) (0.29) (0.25) 0 0 0 0 0 

SSF 1.08 1.02 1.17 1.25 3.26 1 1 1 1 0 

SSI 11.47 0.94 0.81 1.43 1 1 1 1 

SSSC (0.32) 0.61 0 1 

SST (0.40) (0.42) (0.45) (0.47) (0.53) 0 0 0 0 0 

STA (0.28) (0.77) 0.07 0.18 (0.13) 0 0 0 0 0 

STANLY 0.48 0.45 0.42 0.54 0.54 1 1 1 1 1 

STEC 20.12 33.45 58.10 70.57 67.09 1 1 1 1 1 

STPI (0.96) (0.96) · 0 0 

STRD 0.61 0.05 (0.28) (0.41 ) (0.39) 1 1 0 0 0 

SUC 1.98 2.11 1.11 1.63 1.39 0 1 1 1 1 

SUN (0.34) (1.24) (1.22) (1.03) (3.52) 0 0 0 0 0 

SUSCO (1 .70) (1.71) (1.47) (1.47) (1.30) 0 0 0 0 0 

SVH 6.40 4.68 4.88 5.09 6.06 0 0 1 0 1 
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SVI 6.85 6.85 7.83 11.41 18.71 1 1 1 1 0 

SVOA 2.02 9.32 20.68 16.72 16.06 1 1 1 1 1 

SYNTEC 79.73 9.39 7.14 5.81 (4.66) 1 1 1 0 0 

TAF 0.21 0.09 0.20 0.25 (0.01 ) 0 0 0 0 0 

TASCO 0.68 0.69 0.62 0.54 0.63 1 1 1 0 0 

TBSP 3.89 (0.10) 1 0 

TC (1.25) (1.32) (1 .55) (1.51) (1 .65) 0 0 0 0 0 

TCB (1.89) (1.45) (0.43) (0.36) (0.30) 0 0 0 0 0 

TCC (0.07) (0.07) (0.08) (0.40) (1 .22) 0 0 0 0 0 

TCCC 0.72 0.48 0.52 0.52 0.55 1 1 1 1 0 

TCJ (0.56) 1.56 1.11 0 0 0 

TCMC 0.73 0.69 0.67 0.92 1.43 1 1 1 1 1 

TCOAT 1.81 0.51 0.29 0.93 1 1 1 1 

TCP 1.47 (0.62) 1 0 

TF (0.40) (0.40) (0.45) (0.81 ) (0.92) 0 0 0 0 0 

TFD (1 .10) (1 .29) (1.28) (1.53) (1 .37) 0 0 0 0 0 

TFI 4.12 94.48 88.76 (8.58) (8.07) 1 1 1 0 0 

TGCI 0.66 0.47 0.18 0.24 0.27 1 1 1 1 1 

TGPRO (0.71 ) (0.09) (0.20) 0 0 0 

THAI (0.65) (0.78) (0.59) (0.55) (0.61 ) 0 0 0 0 0 

THIP 1.55 (0.08) (1.08) (0.94) 1 0 0 0 

THL 0.03 0.02 0.03 0.03 (0.09) 1 1 1 1 0 

TIPCD 1.29 1.59 3.84 3.86 3.93 1 1 1 1 0 

TIW 0.23 0.21 0.11 (0.06) 0.01 0 1 1 0 0 

TLUXE (0.75) 7.41 6.91 7.03 0 1 1 0 
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TMD (0.18) (0.70) (0.67) (0.29) 0 0 0 0 

TNL 0.91 2.03 2.15 2.13 0.69 1 1 1 1 0 

TNPC 0.21 (0.31 ) (0.46) 0.91 0.78 1 0 0 1 0 

TONHUA 1.03 1.61 1.52 1.33 1.29 1 1 1 1 0 

TOPP (0.48) (0.68) (0.50) (0.50) (0.33) 0 0 0 0 0 

TPA 3.89 0.18 0.14 0.14 1 1 1 1 

TPC 0.03 (0.19) (0.19) (0.11 ) (0.16) 1 0 0 0 0 

TPCORP (6.64) (6.60) (2.82) (2.87) (2.40) 0 0 0 0 0 

TPIPL (0.44) 0.53 0.95 0.51 0.38 0 1 0 1 1 

TPP 1.51 1.70 6.53 6.84 6.57 1 0 1 1 1 

TR 0.02 0.15 0.25 0.24 0.04 0 1 0 1 0 

TRS (0.50) (0.55) (0.52) (0.51) 0.20 0 0 0 0 0 

TRU 1.56 (0.02) 0.07 (0.20) 1 0 1 0 

TRUBB (0.35) (0.23) (0.40) 0.04 0.28 0 0 0 1 1 

TRUE 0.55 0.42 0.44 0.53 0.44 1 1 0 0 0 

TSTE 0.15 0.15 0.16 0.08 (0.05) 0 0 0 0 0 

TI&T 10.72 0.98 1.02 1.17 1 1 1 1 

TIA 11 .91 1.00 5.23 1 1 1 

TIl (4.87) (4.94) (8.72) (13.99) (14.02) 0 0 0 0 0 

TIL (0.04) 0.12 0.08 0.20 0.05 0 1 1 1 0 

TITM 0.86 1.19 1.67 3.83 4.22 1 1 1 1 1 

TUF (1 .00) (3.99) 0.68 (0.28) 0 0 0 0 

TVO 0.51 0.69 0.88 0.13 0.11 1 1 1 1 0 

TWFP 1.01 1.19 1.70 4.75 4.75 1 1 1 1 0 

TWP 24.27 28.17 40.30 36.09 6.03 0 0 0 0 0 
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TYONG (9.39) (9.55) (12.21) (15.77) (96.28) 0 0 0 0 0 

UFM (0.02) (0.91 ) (0.83) (0.77) (0.80) 0 0 0 0 0 

UMI 1.47 0.71 2.06 (1.75) (1 .07) 1 1 1 0 0 

UP (0.25) (0.30) (0.31 ) (0.32) (0.65) 0 0 0 0 0 

UPF (0.49) (0.38) (0.37) (0.80) (0.85) 0 0 0 0 0 

UPOIC (0.13) (0.08) (1.77) (0.30) (0.03) 0 0 0 0 0 

UST (0.11 ) (0.11 ) (0.10) (0.11 ) (0.12) 0 0 0 0 0 

UT 0.90 1.52 2.73 3.32 2.95 1 1 1 1 0 

UTC (0.54) (0.54) (0.38) 0.09 (0.36) 0 0 0 1 0 

UV 0.06 0.26 0.05 0.16 0.14 1 1 1 1 1 

VARO (0.09) (1.19) (1 .31) 0.04 0.03 0 0 0 1 1 

VIBHA 0.83 1.48 1.98 1.28 1.35 1 1 1 1 0 

VNG 11 .74 (3.76) (3.84) 1 0 0 

VNT 0.45 2.56 2.71 1 1 0 
. - _M ___ ._ --- _._._---- - -_. 

WACOAL (1 .03) (0.71 ) (0.79) (1.00) (1.03) 0 0 0 0 0 

WG 0.28 0.34 0.45 1.23 1.23 1 1 1 1 1 

WIN 0.05 0.90 0.03 (0.00) (0.12) 0 0 0 0 0 

YCI 1.11 1.10 1.12 0.98 0.28 1 1 0 0 1 
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1..1 I ... 
1. ft1L~tUJ'fl~ft1ftfl1"'Lftflflt.l = 0 (E(e) = 0 

I tIti I ... ..I~ 
n1,.(;t"'lIilt~flUfl1LL ,. '''It.l'fl~ft1flfl1'''Lflflflt.lfl~Y1 L"'tJn1"Y1"'~flU Homogeneity 

of variances 'lrKfi1 sig = 0.001 < 0.05 LL~IMt~Li~t.I~1 fi1LLtI,.tI"'lt.l'fl~fi1flfl1"'Lfl~flt.lbJfl~~ 
bJ Ltlt.I'ltl1Jl1~ L~flt.l'l, 

Test of Homogeneity of Variance 

Unstandardized Residual 

Levene Statistic df1 df2 Sig. 

6.976 2 1,112 0.001 

(;t"'l'"l~flU ft'l1~ Ltlt.lil~,.::t"'fJn1,.t;~ ti~ Durbin -Watson ~1ilt1"N1~1nfil1 
.,..!' . ., ~. I ... 1'11'1 I ..I PI - '" 

Durbin - Watson WlLYl1nU 1.962 lJI~fl~"::WJ1~ 1.5 - 2.5 ~tlJ WI'l1fl1flfl1"'Lflflflt.lL1Jt.lfl~1:"flnt.l 

Ltlt.I'ltl"1~ ~flt.l'l, 



Model R 

1 .789
8 

b 
Model Summary 

Adjusted R 

R Square Square 

.622 .619 

110 

Std. Error of Durbin-

the Estimate Watson 

25.86221 1.9622 

a. Predictors : (Constant), EPS, BV, CON, EPS·CON, BV*CON, DE, ROE, SIZE 

b. Dependent Variable: PRICE 

1llJ1 nn111Jl1'l1llJ~t1U f'l1 e ij n11LLIllJ n LLIllJ~ LLUUU n~~1t1hj ~~ 1Jl1'l1llJ~t1ut"!J,h 
Kolmogorov-Smirnov 'YiU~1f'l1 Sig. 't1~~a;jYl"'~t1U Kolmogorov-Smirnov = .000 < 0.05 ~~ 

un ~fi~lJlJ;j31U~i n ~ffi~ttM~1f'l1f1lfl1"'Lfl~t1W mrulllJnLL~LL1J1J'Wun~ 'W LtlU'tUIJl1lJ~t1U't, 

Tests of Normality 

Kolmogorov-Smirnov (a) Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

Unstandardized 
0.286 1,112 .000 0.411 1,115 .000 

Residual 

a. Lilliefors Significance Correction 



"1'l1~ '1l n1'iYl"tI'a1.J,j·ULtI'iitl'i:: 

Coefficients a 

Unstandardized Standardized 

Model Coefficients Coefficients 

Std. t Sig. 

B Error Beta 

1 (Constant) 2.844 1.300 2.188 .029 

EPS 2.212 .203 .294 10.924 .000 

BV .622 .039 .461 15.890 .000 

CON -.835 1.980 -.010 -.422 .673 

EPS·CON 3.187 .365 .268 8.743 .000 

BV·CON -.240 .062 -.136 -3.909 .000 

DE -.006 .022 -.006 -.275 .783 

ROE .009 .009 .021 1.058 .290 

SIZE .000 .000 .146. 7.628 .000 

a Dependent Variable: PRICE 

95% Confidence 

Interval for B 

Lower Upper 

Bound Bound 

.293 5.394 

1.815 2.610 

.545 .699 

-4.721 3.051 

2.472 3.902 

-.361 -.120 

-.049 .037 

-.008 0.27 

.000 .000 

Correlations 

Zero-

order Partial 

.677 .312 

.648 .431 

.053 -.013 

.531 .254 

.409 -.117 

-.016 -.008 

.053 .032 

.252 .224 

Part 

.202 

.294 

-.008 

.162 

-.072 

-.005 

.020 

.141 

Collinearity 

Statistics 

Tolerance 

.473 

.407 

.631 

.364 

.284 

.841 

.850 

.931 

VIF 

2.114 

2.458 

1.586 

2.750 

3.517 

1.189 

1.176 

1.074 

~ 

~ 

~ 
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.~ ... .J ,.,..¥ ,... ... ~.J .. .. 
lJ"CU CU11Jl 1V1 ';HlJ~~~ 1;'tJ I'll ~ IJ1 1LLfI ~fi~ fII~ I'll ~ IJ1 1 Jl1 fII,)'D 1 n 1 1U CU'1l VI ~~1,)VltJ1f1tJ\lrn"l 

'" LLfI~~"lL~m1~n1;'1UCU;UN';;1Jl lutlm1~n1;'1 2547 "1mru1.~~n1;'1';tllu1~~utliCUCU"lLVI 

~in~1J11tliCUCU"lUCU;~~"lUN';;1J1 ~"l'l1m1UCU; Jl"lr)i)'D"lm1UCU; ~fIIN~Vi1cil'DtJI'I1~lJlfLLfI~ 
m1UCU; ,l11f1~n1nr~~1i)VltJ1itJ L~tl Vi .I'I. 2548 
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