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CORPORATE FINANCING ACTIVITIES, FUTURE STOCK RETURNS AND FUTURE
PERFORMAMCES OF LISTED COMPANIES IN THE STOCK EXCHANGE OF
THAILAND. THESIS ADVISOR: ASSOC. PROF. SUPAPON CHENIAM, Ph.D.,
202 pp.

The purpose of this study is to analyze the association between cash flows from
corporate financing activities, future stock retumns, and future performances of listed
companies in the Stock Exchange of Thailand (SET). The study classifies corporate
financing activities into 3 categories (1) net external financing activities (2) debt financing
activities and (3) equity financing activities. The sample is selected from listed companies
during the year 2000 to 2005. Both descriptive statistics and multiple regression are
employed for the data analysis. The data is analyzed for each industry.

When data is separately analyzed for each of & industries, at 95% confidence
interval, the results found that net corporate financing activities are negatively correlated
with the future returns of 4 business industries including agro & food Industry, consumer
products, industrials, and services. The results conceming the relationship between
corporate financing activities and future performances found that all three categories of
corporate financing activities are negatively correlated with the future performances of
6 industries including agro & food industry, consumer products, property & construction,

Industrials, services, and infarmation & communication technology.
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Fama-French three factors

model regression
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Cross sectional regression

Matched sample technique
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Hansen and Crutchley (1990)
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Multiple regression
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Bae et al. (2002)
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Heron and Lee (2004)
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Gavin (2005)
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3.1 UszrnsuaznguAlnsng

3.1.1 dszdnng Ae U3smasnzidanlunainuanninduisdsemalned w.a. 2543
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12 | 2MNTUAZIATRNAN 162

2. ngnaumallnauiina

2.1 L 166
22 | wasltlupiFeunardntingiu 74
23 | weglddausiuaziatined 39

3. NQNFINANTNY

3.1 | RunuLaznannine 153
3.2° | 8uAn9 85
3.3 | dsziuieuavilsyiudan 106
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4. NNAUANYARIUNTTN

4.1 | YARQAAIUNITHLALLATENANT 98
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4.3 | usIqAieuIt 76
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sEFanguNanaIuNsTNIasLsENannsidaulunaanannsndusilssndlne

s18TangNARIUNGSH druauilszrnesonna 6 1
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5. NENARIMITNNTNEUAzNads
51 | Wauagaunsunine 281
52 | dannead 145
6. NANNSNEINS
6.1 | WNeaus 12
6.2 | wavukaza1ssnLling 116
7. NANUTNS
7.1 | nnaunne 76
72 | mavieafitnuazdumunnis 97
7.3 | 1uasuazlafanng 81
74 | UInisanizna 9
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82 | malulaBansaumeuaznisdedns 114
Uszrnsildlunisinunmedu 2,534

4 (4 1 = [ % a A | a o =
3.1.2 NANMNIDUIN Auaninaiailunisiansaiife tutSenaanzidaulunann

[ %

uanninduvsszimalnall w.a. 2543 19 w.A. 2548 NUsaUTzazANTYTENTURN 1

1NN AugaTui 31 furan Inaanidw BEnntaueanananningddeasnsnszauiv
2’/ . . . =) dl dl | a o o 1 =
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3. NRANEINANITIU
3.1 | Runuuaznannineg 14 | 11 714 | 20| 24 | 29 112
3.2 | fUIANT 12 14 12 15 12 13 78
3.3 | dssiufaunzssiudan 15 | 47 | 18 | 18 | 17. | 18 103
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4.2 | NITANEUATIAANIIWNN 5 5 4 4 2 3 23
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FIUIULTEN
SETNGNANIIUNTSH 994 6
2543 | 2544 | 2545 | 2546 | 2547 | 2548 .

5. NNARIMTNNTNE LA
Na&d9
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6. NANNSNEINS
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6.2 | nawuLaranasnling 7 12 | 11 | 14 | 14 | 17 75
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7.3 | augsazlasanng 9 10 | 10 9 10 | 11 59
7.4 | UInnaianizna 0 1 1 1 1 2 6
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Uszanyd § 2 gtlunusgiu Aa (1) WAKALTIgLTR (Inductive reasoning) LAY (2) LUBHAITN
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(2) Fauilsmu (Dependent Variables) Wlufauilsnlasunanssnuainsaulsaadsy

3.3.1 Aanilsadse : Aandsnaulamnun
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v 1 dl L% v dl v 1 it dl
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a

naudazdaniuuan aafivin ngugsiani19l@u (0.007700) LATNANLENIT (0.005728) 814

agu1#91 nqugsNaniiu uag nquLEn1ge AfunuRuanszndenIzuaIuan liungrian
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u
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4.1.3.2 pausarunAa

o a = > X [y ! N !
9’]']LLﬂﬁ‘ﬂrJll@Nmimuﬂq?ﬁﬂ‘]ﬁqﬂﬁ‘\?uﬂ?ﬂﬁﬂ'ﬂuﬂ"Jﬂ (1) HAAIN ﬂﬂ[ﬁmu“@m

a a

] a =) o a =
Banm (2) mmﬁ‘mmumuﬂﬁwuu LAY (3) NICLANUAAGNEIANNNANTINAINU |

seaziRenfase lli
4.1.3.2.1 yaAMNTYTFAYAAIAAIA (BM)

J v A { o -dl 4 v & K 1
HaAININUYTAD arnanaldusoulsnasiauliiuniAIAINg

1 v
| & o '

HeNa99LBENUINGIANAAINGD 1 UAAINYAAUANNINETIUGINd1YAAT

u

7
o

AN AYee B1anana ladnaiannuayar manninegandiaauiiluass
wazlwnaemsariudnamn A ligandn 1 wansdnyaAnulinagandiyaan
A o 1 o s 6‘0' 1 a d’ Y o o/
AANA WTDAAIANIAUANAAMANNINE A NI AT UATe Teldidusaus
ARLANAINIUNNINAADUAILULN 1 WAz 2 TUN1INARALNARDLILNY
wanynineluauran InasneazlatnaeefaullsAInNanaa LuNAINNg N

gravnasNuLandlilumgng 4.12

1 QA&I U L 1 1
A1919 4.12 manmwugmmmgamma Q.j%ﬂ’ﬂﬂﬂﬂ']ﬁ]ﬂ’]ﬂ

u

NAAMNITTFAaYAAIARIA (BM) N Min Max Mean  Standard Deviation

NAUINHATUALHRAUNTINGIUNT 243 -26.955604  7.842562 0.863834 2.604605
. nguAuAngUlnaL3ina 223 -21.733734 31.093387 1.837202 3.193864
. NENFINANITRY 269 = 4530071  4.175595 1.137053 0.934254
. NNAUAGAAIUNITH 261 =7.112177 17414687 0.808434 2.025214
. nguedm N induazneai 266 -30.976397 34.831318 1.252607 3.764886
. NguNINeNT 74 -14.845910  3.437214 0.409220 2.450025
. NGNLTNNT 361  -6.349752  8.363812 1.184402 1.296741
. nguinalulat 113 -10.712701  7.517739 0.832464 1.541442

LHAWANTUIAINANGIN 4.12 ANLRAENAINGN 1 Heg 4 N4ugAAIUNITNAD NgX

k1l

INHATUAZGAATUNITNEINNT NGNAUAIAAINNTTN NGUNTNENT uaz nguinaTulad §
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ANLaAE 0.863834 0.808434 0.409220 uax 0.832464 AINAIAU UAAIIN US4 NgN

al ]

gRAMNIININE Uy aAInaIngandyasmeTiymiludowlun) asunalddnnainninuds

v 1 v
BENNININN 4 NNYRAMNITNEANAMNTDNAzaF I lsld luaunAn AsuyaAtnana

1 o a

PRINI 4 NENYAAMNIINAIUINTYRIGININYAAMNTYT A1NANTNNANGAIINNIIHNNAN

A J o a [ G

Age (Min) Hasgaranguadanisunineduaznaaiaian -30.976397 Tuntemssiudnu

q q

o

Agegn (Max) Alunguedmnsuninduaznioairadumaiuniiuinignae 34.831318
AMNANMNUANFANaLNNINTadayangNadInIsun induaznaaiein lidoudeaiuy
NImsgIuNLansianITnIzanedeyalAganan 3.764886 WallFauiiauiungy

gAAUNITNBU AmFLANANEA (Min) uanslridiudnlunnngugaaunssuisaatneanyas

a

1
1 =

v aAa A = v v ' ' ! ' a o =
NWUTRANL ‘1/1‘3‘@L?ﬂfﬂ,‘wL‘I.I’]QL'QVLGQWJIQEIQWHQ'WIMLLW@Zﬁﬂ@}l@qﬁ@?ﬂﬂ??ﬂﬂm'}‘ﬂﬂq\i%ﬂm@‘lﬂﬁnu
a 1 dl YR a dl 1 dl o [ ! o 1 a1 a ]
Lﬂunuﬁﬁmimmmm@u asanAAEN I lun9ANI e RN dIuAINaNIN AR AR LAINEIL

vy £% a
YBIHDDYUIIAY AU Y
4.1.3.2.2 dan1sAiuuililaaiiu (INCOME)

Han19A L HRIIUTTaqiTuAI M NN nNAN TA LW W LT
FeafuiuifinszuaduanldunAfldandaunasianssusamitu Tnaidu
nanseiinaunensansRAE I Ass Aunindaamiade usauds
muamm"ﬂumwM@umwﬁﬁmzﬁwﬁmﬁmmuﬁ 3 WAT 4 18ATIREA

nanalAlum91e 4.13

A1519 4.13 AEDANUFIUTRINANTAEIuUTlTaqiiy

nan1sANLIUNUTILAq Y

(INCOME) N Min Max Mean Standard Deviation
1. NNINBATUACARAANTINANMIE 267, | -0.785433 ~0.299400 0.053186 0.108621
2. nquauAglinaslneg 242°°.-0.709648 0.440145" '0.045969 0.102694
3. NGUETNANITRY 289 -0.411842 0.185131 0.026712 0.054650
4. NGNAUANAAIUNITH 286 -0.843962 0.909412  0.059645 0.116836
5. nguedanisuningduarneaing 298  -0.908200 1.025361 0.036579 0.137852
6. NANNINENT 83  -0.408652 0.355138 0.057866 0.102363
7. NEULTNNT 395 -0.739033 0.454892 0.052075 0.113679
8. ngumAlulad 136 -1.025099 0.849343  0.064626 0.141723
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' '
{ =

A1NA1979 4.13 agdlddnAaan (Mean) TunqugnannssuniAnianageigane
| dl

ngumalulatiiian 0.064626 asunaladnguinaTulatifungundmauaiunsnluniesin

mlsldgengaiilanfsaunauainAnads lunispssiudnungunisRuilaonuainnsnlunig

|
v o ISP

i lsldaigaiAnadaagi 0.026712 IaNa19uDNAIAEA (Min) ngumaTuladiian

o

Ngm -1.025099 wanaliiiudnilalusnatsraangumatula g lna11anuge 1 Wwinves

o I

unineniagianun luniensaiudnigegn (Max) nguedeansaninduazioa¥iesilan

e )

94qn 1.025361 nunapNd B lunatngradesunineduazioa¥slnanilang 1

q

WINUBIAUNTNE

4.1.3.2.3 NFEUANUAAFNTAINNANTTNAINU (INVEST_SCF)

NITUANBAAGVFANAANITHABAIWINIAAIN NIzULARUARANE

T/ wAangsua U dnansag lusunszuaduan ludouaesianssu
v a o Ce dl d’ o -dl U

A UNIgRaE AR Ingdsaneay aailufoulsaouauildlunimasey

ANNFFIUANNAMULT 3 UAT 4 8aziBE ALanset lun13n9 4.14

[
a

A9 4.14 AEDANUFIULDINTEUF N UAAFNTIINNANTTNRIY U

NIEUARUAAFNEAINNANTTNRIN U

(INVEST_SCF) Min Max Mean Standard Deviation
NGUINEATUATERAIINTINEMIT 261 -0.532944 0.131691 -0.071517 0.081955
. nguAuAngUlnAL3ina 242 -0.389659 0.298020 -0.051353 0.064542
. NENETAANITHY 289, -0.516272, 0.375846 -0.025918 0.093771
. NGNAUAIRAAIUNITH 286 -0.884818 0.215416 -0.064401 0.098029
- nguedmiENnIduazne i 208 -1.213264 < 0.317483  -0.063162 0.139748
. NGUNINENNT 83  -0.853850 0.327791 -0.086981 0.155864
. NGNUTNNT 395 -1.154390 0.948474 -0.086211 0.151094
- ngumalulad 136 -0.919770 0.195569 -0.088954 0.120940

AINAN9N 4.14 annsnagdlfdnguniiaade (Mean) Afigaaanguinalulad

|
G| 1

-0.088954 HAnnuunngdnguimalulatiilungugnaiunssuninisaugangaiiiasaini

Q. a

D

1 =

nsldflireaduanluianssunisasugeign lnannnguenaunIsulARftAnaLLARS

a q q a9
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Tudnngugnaunssulnedoulugudafinszuananaesduanldliineanisasnu

'
=

AFuANANgR (Min) NgNaRaIMNIsNNNATasNgnRangNadanisunineduaziaai1eilen

o

-1.213264 uangdnguedansuninduazneairainisdaetnaninisasmuluguninggq

a

09 1.2 wdedauiuduning uazlunienseiududigean (Max) nguaaaunasuniian

LR ]

NINNGARANANLIINNTHAT 0.948474 aguna lAdmilalungusaatinagnaiinssuusnied

nszuaiinaeaduananianssuaugenaFesas 95 resdunineg wansliiiudnsfnating
dl 1 a al o ] a [ G A a dl M v a ¥

wilTunguusnisinIsa N eAuningn19s waz/mraRuamu e lilARuanun131dmnx

[ %

mUsrasAauNaNMilaaINnIgauAnItlL 95% aasduningsx

4.1.3.3 Aailsaw

FanlsnINAINTUNIIANHIATIRAD HANALUNUNANNENTULALHANIT
pntuwluaunan tnald nanauununannineiazuanisaiiiuvaulutlanld
t+1)  Tun199ATIZARA %wmqﬂmﬁmmzﬁ”mﬂaé’qmmﬁﬁﬁuﬂmmmm

Y o

PUaue lHnadl
4.1.3.3.1 HARAUULNUNANNSNE LUauIAR (RET,,,)

NARUUNUIANNINTlUaNIAR 9184z 1BEATEIN1TAUINLANATY
1fuaaluunn 3 Tuiade 3.3.3 fautlsnn 1lunmaaeuannAgIumINsy
d‘ = ¥ dgl/ o o
WULT 1 ey 2 TnesneasiRe ey aNugIuIRNaRe LW UUAN NN by

AUNAALAAI TR 4.15

M1519 4.15 ﬁﬁﬂﬁﬁﬁugﬂummnamammuwé’nw%’wzﬂu@mﬂm

HAADUUNUNANNSNS LUaUIAR Standard
N Min Max Mean
(RET ,,) Deviation

1. NGNINEATUALNAINNTINGIUNS 243 -0.923327 0.992762  0.080352  0.361752
2. nguauAglinaiineg 223 -0.804515 1.296765  0.152383  0.411647
3. NgNgINANTR_U 269  -0.614499 0.993789  0.068810  0.331104

4. mju'ﬁuﬁwqmmumm 261 -0.833444 0.959874 0.051853 0.398265
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HARDLUNUNANNINE L UaUIAR Standard
N Min Max Mean

(RET,,,) Deviation

5. nquadeniuninduazneaing 266 -0.905303 1.540510  0.073985 0.508281

6. NANNINENT 74 -0.941748 1.157467  0.160362 0.444487

7. NGULTNNT 361  -0.803483 1.178680  0.116564 0.396456

8. ngumAlulad 113 -0.685484 0.514894  -0.172628 0.283159

AINA19 4.15 arnnsaagdlsdanguanaaunssuniaAniady (Mean)

ABN

HARBLUNUNANNINT lUauIARGINgARaNaNNIWEINg 0.160362 Lanaliiiiudinain
ANANIITIRAAINNITHNGNNINEINIA NI AT Na AR NI LTI ulAge waziily

NAUGAAIUNITNNNAINMALINUTAULATHFAANUNIA LWTIENTNEININAWUT AN

q Q

o
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o =KX A 1% o o 4 d“ |
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%

wanantulull w A 2544 25452546 2548 LAY 2549 WUITH A28 19N NARDLLNU

o o

nannIneaLan wazal udndaulnaAsaii A9uARAtNARA LUNUUAN NN et AR

]
a 1 o 1 o
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\Tﬂﬂqmﬂ@ﬂqqﬂﬂ@qﬂm'ﬁ@ﬂqﬁﬂﬂqmL‘V]ﬂiut@ﬁl @'TM?‘U@'W]’]@;@ (Min) ﬂfﬂﬂmuﬂqu@ﬂwz‘éﬁﬁﬂ
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| [

nguNINeINg -0.941748 wanliiudndnialusaatanguninansniuana LNy

wannindanasiiviasar 94 Tutlinlludsainnisdnitu lunenssiudusgagn (Max)
A 1 o =)

NANYAANUNTINNNANNINNGARENgNaFINTTUNINTUaznaaF190A1g9D4 1.540510
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4.1.3.3.2 HAN1IFANLEUIULIUAUIAR (INCOME,,,)

NANITANRUIIBIRABIARAIBINIANINRNANITANLHWIIUN DL
$18N1IRLARUN A RUN SN MRAe Ut t+1  lusaudemunlglunng
NEABUANNAFIUAINAILULN 3 WAL 4 TIUATIRUATBINAAZNEGN

granIsuuansl3lumng 4.16

[
a

AN914 4.16 AR DANUFIUTRINANITAL AU U UBUAR

9

nan1gauuluauIAn (INCOME ,,) N Min Max Mean Standard

Deviation
1. NANINEATUATYNRNNNIINENNG 261 -0.169515 0.314654 0.057148  0.077851
2. nquauAglinaviing 242 -0.310433 0.314299 0.044479 0.083315
3. NGNEINANITRY 289 -0.098631 0.122661 0.029970 0.034229
4. NENAUAIRAIUNITH 286 -0.146331 0.242961 0.062228 0.065295
5. ngNadamENnInduaznaniag 298 -0.206681 0.275196 0.044662 0.080639
6. NGNNINLINT 83 -0.119495 0.264452 0.071526 0.072150
7. NEULTNNT 395 -0.334612 0.337643 0.061891 0.079123
8. ngunaluladl 136 -0.130731 0.290063 0.060503 0.077913

a

ANA19N 416 aN3nagllddanguenanvinssuniAeat (Mean) 2896AN1S

AniuuluauIARgINgAAaNgunTNeINg 0.071526 uansliviudnlneaasudangu

y - . 44 oo 4 .
ninensluansaluulueuIAngINanie BN aLUNgUERAIUNITNE L] WA
atnglafimnuAdiaatrausdarngNgna NI daRuans1eiulinin Tuniemseiudng
naNPRANRRANNgARENANTINANITNH 0.029970 waas I lansauinauiuIun
1e9RAN TuARERIHANT lTlue i ARN LAR NI NguaRaInsTNaw 1HesNIRnFa s 18

ANNNITANUIUNIANLAUNTNE TN APV NATEIIUIA IMTUAIANGA (Min) NguiHA

)

HasNgnRaNgNLTNIT -0.334612 uanaliiindnnanisaiinuluauiAnuesnguLsni el

o 1 o

dl 1 nll =KX v a o s o o
uumq@mﬂuﬂquwﬂﬁmu UNNISUTIANUONTRERS 0.33 2RIAUNINE TUNNNALAU
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' | a 1

ANgINgARBNgNLEN AL TWAe 0.337643 Tearnnsnazy i

q

14940 (Max) Ngud

q
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XK o

Hanuilasnad v lunguaaannssnuInisanisoniinlslueuanlineenay 33 209
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4.2 NANTIATIZRLDYAAILRDALTIDYNIY

a a

ANTUNLAUANANITAITERAINNITILATICH AL ADHLTIAUNIU NATANLE A

q
'

NN3ALATZiANDANaLLTINY (Multiple Regression Analysis) aaifluadfuuuaiasiouls
(Multivariate Statistics) T lunsfnmandniusidadunsessndeiudsdaszuane) 6a
[ o o dl L o v dl = 'S a v o v
Ausauilsnia 1 60 Geade linpaauReaulanismszianunaneadominglfiiauels
Tunanwan n uazwudnaanedesiuNerlaiiiualinnisenis Al (1) AuAIALARDY
e ushulsiinisuanuasind (2) Areagaesnisaiaadeuilugud Tuhe E(€)=0
(Jauladetiduaiaana) (3) AulsUsaurasmanuainAaauduA Ay bdnsruan
2 [~ a 1 [ . . aI/ A . o
V(E)=C ;~ (4) & uaz & luBasvsain; i £ j HuAe covariance (€, €) =0 (5) Fauls
dasy ynsaseuiudaseiw@aliiailyw) Multicolinearity YsHiNanaaaLANANRUS
FLPINNTLUA R UAARINNANTINAANN N UNLUNARNDL LNUAANNTNT AT HANITALIW b
dl [ s o =S Z'/ dy a a o a dl
auAR BLTUIRNLsTaeAANI0INNIANEIATIE  NIzuARUARAINAANITNAAIRUNA]A
Anm Usznaudiag (1) NILARUARENEAINNANITNAAUIRU (2) NTLUARUAAGNEAINNIT
i uaz (3) nezualiuangnsannnizeaniiunu foulsiauladnufadefesunalfudaly

a

undl 3 iianresnisiLauanLiveeniilu 4 daundne Fan

421 HANITUIAINTNANAUTIZNININIL WA UAAAINAANTTHAAUNIUAL
HARALUNUUANNINg luaulIAn (n1snadeuaNung ) tnasuunaungy
ARANNIIN

4211 HANIINIATNANAUTIZUININITUALUAAGNTAINNANTTH

FAVNRUALNARDLLNUNANNTNE LU AR

4.2.12 NANIINIAINANAUSITNINNTZUARUANGNTANNIITEN UaL

NILUARUARZNTAINNIFEDNUNU TUHARLUNUUANNINE e uIAR

4.2.2 HANTTUIANNANTUTITUTNNITUARUAAANNNANTINAANNRIUALNANS
Anfiuaulueuam (NMsmageLannfAzIw) IneLUNAINNgNERAIUNTTY
4221 NANIINIAINANAUTIZUININTEUALUAAFNTAINNANTTH
ARVIRUNUNANIIAHNW U UIAR
4222 WANIIUIAMNANAUSIZNINNILUARUANGNEANNNITEN Uas

NILUARUARZNTAINNITADNTUNU TURANITANHII U IUEUIAR
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421 HANITUIAITNANNUETEUINNNTEUALIUAARAINNANTTNAAUILIUN L
NARNDLUUWNUNANNINE L UAUIAR (NMINAdaUANNRFIU) TA{TUUNATNNGN

AREIUNTTH

4211 HANITWIANMNANNUEIZUINNTZUAIUAAGNEAINNANTTNAAW

RUNUNAADLLNUURANNSNE LUAUIAR

Tudoui 4.2.1.1 ilun1sinanananfsadeneaiun1smaaaUANANRUE sz 11
NITLARUAAGNEANNNANTINAANIRUTLURARALENUIANNINET LIUaUIAR HaNNAFIUNNT
ae &

PRTIRTI R
H,: NITUARUAAGNEAINNANITNARNIRUNANANAUE I TuiAn1amsaiuduiy

NARDLWNUAANNINE 11BN AR

ToeldFuuun 1 lunImnaganeail

RET,, =P g+ B AXFIN + p,BM, + &

t+1

N@ﬂ’]?ﬂ/]ﬂ?ﬁ‘ﬂ‘uLLF;IﬂGl’]Nﬂ@:N@qﬁl’&’]ﬁﬂ?‘illLL’&@\‘I?’]&I@%L%Hﬂ‘ﬂ%ﬂuﬁ]’]ﬁ‘qﬁ 417

A19194.17 HANISNARAUAITNENAUETZUININTEUAIUAAFNEAINNANTTH

AAWIRUNLRNAADLUNUNANNSNE LUBUIAALENAINNGNAARIUNTTH

INDUSTRY B, B, B, Adj. R® Test H,

1. AGRO (n = 243)

Coefficient 0.043 -0.628 0.031 0.070 accept H,
(Sig.) (0.073) (0.002)** (0.000) (p-value < 0.05)

2. CONSUME (n = 223)

Coefficient 0.105 -0.889 0.009 0.035 accept H,
(Sig.) (0.0071)*** (0.004)*** (0.266) (p-value < 0.05)

3. FINANCE (n = 269)

Coefficient -0.099 -0.082 0.148 0.172 reject H,
(Sig.) (0.001) (0.598) (0.000)*** (p-value > 0.05)

4. INDUS (n = 261)

Coefficient -0.066 -0.843 0.106 0.186 accept H,
(Sig.) (0.049) (0.000)*** (0.000)*** (p-value < 0.05)
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INDUSTRY B, B, B, Adj. R* Test H,

5. PROPCON (n = 266)

Coefficient 0.068 -0.279 0.015 0.014 reject H,
(Sig.) (0.042)*** (0.098) (0.064) (p-value > 0.05)

6. RESOURCE (n = 74)

Coefficient 0.136 -0.050 0.062 0.098 reject H,
(Sig.) (0.008)*** (0.833) (0.003)*** (p-value > 0.05)

7. SERVICE (n = 361)

Coefficient 0.007 -0.421 0.096 0.115 accept H,
(Sig.) (0.793) (0.005)*** (0.000)*** (p-value < 0.05)

8. TECH (n = 113)

Coefficient -0.207 -0.110 0.043 0.039 reject H,
(Sig.) (0.000)*** (0.608) (0.013)*** (p-value > 0.05)

e q srauUdRdNATYN19ania (p-value) 0.05

AGRO UNNBTN NQNINHATLATARAINNITHAINNT B, Ala AduilszAnsanduiuslneilszanng
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A58 4.18  WANITNARDUANNANNUEIZUININTTUARUARFNEANNNITHEN WA

NFEUARUAAGNEAINNITRANHUNY NUNAADLLNUNANNSNE L UAUIARLENANNEN

ARNFAIUNTTH
INDUSTRY B, B, B, B, Adj. R®  TestH,  TestH,
1. AGRO (n = 243)
Coefficient -0.085 -0.597 -1.370 0.093 0.257 acceptH,  acceptH,
(Sig.) (0.000)***  (0.001)***  (0.000)***  (0.000)*** (p-value < 0.05)  (p-value < 0.05)
2. CONSUME (n = 223)
Coefficient 0.066 -0.462 -1.435 0.009 0.043 reject H, accept H,
(Sig.) (0.029)%*  (0.152) ~ (0.001)=*  (0.226) (p-value > 0.05)  (p-value < 0.05)
3. FINANCE (n = 269)
Coefficient -0.048 0.002 -0.503 0.107 0.128 reject H, reject H,
(Sig.) (0.082) (0.991) (0.075) (0.000)*** (p-value > 0.05)  (p-value > 0.05)
4. INDUS (n = 261)
Coefficient -0.067 -0.821 -0.915 0.106 0.183 acceptH,  acceptH,
(Sig.) (0.049)***  (0.001)*** - (0.024)***  (0.000)*** (p-value < 0.05)  (p-value < 0.05)
5. PROPCON (n = 266)
Coefficient -0.058 0.068 -0.217 0.034 0.057 reject H, reject H,
(Sig.) (0.051) (0.734) (0.191) (0.000)*** (p-value > 0.05)  (p-value > 0.05)
6. RESOURCE (n = 74)
Coefficient 0.068 0.087 -0.626 0.067 0.109 reject H, reject H,
(Sig.) (0.129) (0.683) (0.219) (0.002)*** (p-value > 0.05)  (p-value > 0.05)
7. SERVICE (n = 361)
Coefficient -0.025 -0.067 -0.787 0.090 0.129 reject H, accept H,
(Sig.) (0.317) (0.701)  (0.000)***  (0.000)*** (p-value > 0.05)  (p-value < 0.05)
8. TECH (n = 113)
Coefficient -0.227 0.245 -1.040 0.051 0.091 reject H2 accept H3
(Sig.) (0.000)*** (0.321) (0.011)***  (0.003)*** (p-value > 0.05)  (p-value < 0.05)

** 4 9vAUUEANATYNNADR (p-value) 0.05
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A19194.19  NANNISNARALANMNANNUETTUINNTZURRUAAFNEAINNANTTNAAW

RUAURANTANERNUIUAUIARLENANNYNAARIUNTTN

INDUSTRY B, B, B, B, Adj. R’ Test H,

1. AGRO (n = 261)

Coefficient 0.027 -0.185 0.423 -0.060 0.530 accept H,

(Sig.) (0.000)*** (0.000)*** (0.000)*** (0.194) (p-value < 0.05)

2. CONSUME (n = 242)

Coefficient 0.010 =0"265 0.431 -0.114 0.484 accept H,

(Sig.) (0.089) (0.000)*** (0.000)*** (0.092) (p-value < 0.05)

3. FINANCE (n = 289)

Coefficient 0.021 -0.001 0.364 0.013 0.331 reject H,

(Sig.) (0.000)*** (0.865) (0.000)*** (0.437) (p-value > 0.05)

4. INDUS (n = 286)

Coefficient 0.039 -0.084 0.270 -0.115 0.306 accept H,

(Sig.) (0.000)*** (0.0071)*** (0.000)*** (0.001)*** (p-value < 0.05)

5. PROPCON (n = 298)

Coefficient 0.037 -0.063 0.294 -0.007 0.253 accept H,

(Sig.) (0.000)*** (0.008)*** (0.000)*** (0.830) (p-value < 0.05)

6. RESOURCE (n = 83)

Coefficient 0.039 -0.128 0.319 -0.189 0.337 accept H,

(Sig.) (0.000)*+* (0.001)*** (0.000)*** (0.000)*** (p-value < 0.05)

7. SERVICE (n = 395)

Coefficient 0.025 -0.137 0.462 -0.140 0.591 accept H,

(Sig.) (0.000)*** (0.000)*** (0.000)*** (0.000)*** (p-value < 0.05)

8. TECH (n = 136)

Coefficient 0.037 -0.056 0.224 -0.124 0.210 reject H,

(Sig.) (0.000)*** (0.134) (0.000)**  (0.013)*** (p-value > 0.05)

** 4 9vAUUEANATYNNADR (p-value) 0.05
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A998 4.20 WANITNAFAUAMNANNUETENINNTTUARIUAAFNEANNITNENWAT

NTEUARUAAFNEAINNITRRNUUNUNLUNANITANTUIUIUANIARLENATNNGN

ARNFAIUNTTH
INDUSTRY B, B B, B B, AR TestH, TestH,
1. AGRO (n = 261)
Coefficient 0.026 -0.175 -0.181 0.444 -0.057 0.539 acceptH, accept Hg
(Sig.) (0.000)***  (0.000)***  (0.000)*** (0.000)*** (0.226) (p-value<0.05)  (p-value <0.05)
2. CONSUME (n = 242)
Coefficient 0.007 -0.201 -0.241 0.470 -0.160 0.588 acceptH, acceptHg
(Sig.) (0.130)  (0.000)*** (0.000)** (0.000)*** (0.007)*** (p-value < 0.05)  (p-value < 0.05)
3. FINANCE (n = 289)
Coefficient 0.018 -0.018 0.050 0.441 0.015 0.441  rejectH;  reject Hy*
(Sig.) (0.000)*** (0.088) (0.001)***  (0.000)*** (0.359) (p-value > 0.05)  (p-value < 0.0)
4. INDUS (n = 286)
Coefficient 0.038 -0.088 -0.097 0.247 -0.137 0.309 acceptH, acceptH,
(Sig.) (0.000)*** (0.005)*** _(0.011)*** (0.000)*** (0.000)*** (p-value < 0.05)  (p-value < 0.05)
5. PROPCON (n = 298)
Coefficient 0.036 -0.084 -0.055 0.370 0.007 0.359 acceptHg; accept Hg
(Sig.) (0.000)***  (0.004)***  (0.041)***  (0.000)*** (0.829) (p-value < 0.05)  (p-value < 0.0)
6. RESOURCE (n = 83)
Coefficient 0.039 -0.138 -0.120 0.319 -0.193 0.331 acceptH, acceptH,
(Sig.) (0.000)***  (0.011)**  (0.011)***  (0.000)***  (0.000)*** (p-value < 0.05)  (p-value < 0.05)
7. SERVICE (n = 395)
Coefficient 0.028 -0.145 -0.136 0.416 -0.145 0.520 acceptHg; accept Hg
(Sig.) (0.000)*** _(0.000)*** ~ (0.000)***  (0.000)*** (0.000)*** (p-value < 0.05)  (p-valug < 0.05)
8. TECH (n = 136)
Coefficient 0.035 -0.074 -0.053 0.231 -0.151 0.234  reject H, reject H
(Sig.) (0.000)*** (0.088) (0.250) (0.000)***  (0.002)*** (p-value > 0.05)  (p-value > 0.05)

** 4 9vAUUEANATYNNADR (p-value) 0.05
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wFeanALLNUUANNINE IUaUIARNNITUAN LA LLLLINR

MWAANKIN 9 Normal Probability Plot AMA2INARIALARAULRINANITALEUW Y
AUARN NANINHATUALAARINNTINRIUNS (AGRO)

Normal P-P Plot of INCOME1

Expected Cum Prob

0.0 T T T T

0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob

MWAANWIN 10 Normal Probability Plot AMAMNARIALARDUURINANITALUUINU
luauian nauauAallnauslna (CONSUME)

Normal P-P Plot of INCOME1

Expected Cum Prob

0.0 T T T T

0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob
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MWAANWIN 11 Normal Probability Plot AMTAMNARIALARDUURINANITALUUIU
luauiAn NaNESAAN5IU (FINANCE)

Normal P-P Plot of NCOME1

Expected Cum Prob

0.0 U T T T
0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob

MWAANUAN 12 Normal Probability Plot AMAINARIALARDUUBINANITALUUITU
luauan nziuauﬁ"lqmmunsiu (INDUS)

Normal P-P Plot of INCOME1

Expected Cum Prob

0.0 T T T T

0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob
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MWAANUIN 13 Normal Probability Plot AMTAMNARIALARDUURINANITAILUUIY
Tuauian nziu'aﬁqm?uw%'wéumﬁﬂﬂf?w (PROPCON)

Normal P-P Plot of INCOME1

1.0

0.8—

0.6—

0.4—

Expected Cum Prob

0.2—

0.0 U T T T
0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob

MWAANUIN 14 Normal Probability Plot AMAMNARIALARDUUBINANITALUUIU
Tuauan nfium%“wmns (RESOURCE)

Normal P-P Plot of INCOME1

1.0

0.81

Expected Cum Prob

0.0 T T T T
0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob



161

MWANARWAN 15 Normal Probability Plot AMAMNARIALARRUURINANITANUUIY
luauiAn NgNUFNIS (SERVICE)

Normal P-P Plot of INCOME1

1.0

Expected Cum Prob

0.0 T T T T
0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob

MWAIARWAN 16 Normal Probability Plot A1AMNARIALARDRUURINANITAILTUIY
luauran nqunalulat (TECH)

Normal P-P Plot of INCOME 1

Expected Cum Prob

T T T T
0.0 0.2 0.4 0.6 0.8 1.0

Observed Cum Prob

AINNINNIANWIN 9 T8 16 wAAINTIW Normal  Probability Plot a8ddayananis
Antiueuluaunan T 8 ngugnannasu wudiAtaseresdeyadaulunetsau) idunsa
Tnsagimiladunarlfdwnavantan wiqndaulunjedlugidunss Tanguiiiuaniy

WANFN9DENTALAUABNENYAAIUNITN NGNGINAN19RU (FINANCE) NgNLEFN"3 (SERVICE)
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uaz nguwnATUlaE (TECH) annnnIANwan 11 15 uaz 16 AMuaAU deenasesldiang

g &

dl dl 4 P dl 1 QI 49{ dl a o % j o o/
mm%@muﬂumimLﬂummwﬂfw\mu PUANAINNIUIRLURULUNINITNARDUAITNANNLD

AoRANNNINANBLIEINY (Multiple Regression) TRaulalunismaaaunauaainnaay

v
a9fnlsANARINN1TLAN LA LULNAWNTYW Datludaandalunimeasaunieanfaas

NudAnaLN adwlsfianainnguapanssudaulunuansliiiiuinAiaupainnaeu

1a9Fusuan13A ULl Ua U AR N N FUANLAILLLAINR

@ a [ ' d
N19AFIFAUANNLLUDFTENUTRIATAIN ﬂ@qﬂlﬂa’ﬂu

~

nInsageunlINiduBasziules e uaze tnafie =Y-Y uaz e =YY ¥l 278

Taena@auna WuanInNANR S IZ1Ie e, MU t

a

ldatRneaail Durbin — Watson

nmeaaLdnAa e uaz e idasznuvirela tneldatianagen Durbin — Watson Az

#A1904127NA1 Durbin — Watson 49915UANANEAY8e Durbin — Watson a¥uaginawIm

FinReiNg (n) wazauuFLlsaas lannIsANRAneg (k)

® i1 Durbin — Watson #A1ln4 2 (iuka dATwdae 1.5 19 2.5) avagidn e

waz e BATYI

81 Durbin — Watson < 1.5 W@AddIANANRUGI8e e uaz e atflu
AiAN9LIN uaTAn Durbin — Watson Henlndeus uanedn e uaz e o
ANANTREAUNN

611 Durbin — Watson >2.5 W@A491ANNENTUE104 e uaz e agluniAnia

au wazti Durbin — Watson HAN NG 4.uana91 e uaz'e Apdnduiudiu
n1N

13881992 NANTUNANAN Significance 1894DANAGAL Durbin — Watson

L%

¥ ! . e % 1 o o o d'o a a
1A Significance URENANTEALULRAIATUNNINUA %ﬂgmﬁ@mmgm H0

A v = v o o
n7a @ﬁ;ﬂ1ﬂ’)’] g A e HAMNANNUTNU

AN ANUSIANTAZNIN1INAFAUANN T UBATL T UIIA AR AP AR U IR |

ANADH Durbin — Watson Msn1smMsadadl



M1919N1ANYIN 1 Durbin — Watson

RET .. =PB,+ P AXFIN +B,BM + €, Durbin - Watson
1. NGNINHATUATYAAIUNITNEIUT (AGRO) 1.522
2. nguAuA19UinALEinA (CONSUME) 1.866
3. NgN§INAN17NY (FINANCE) 1.612
4. NgNAUAGAAIUNIIN (INDUS) 1.560
5. nquadaniunineduaziaaing (PROPCON) 1.604
6. N@uNINeNT (RESOURCE) 1.684
7. NgNL3N"3 (SERVICE) 1.698
8. nguwaluladl (TECH) 1.761
RET ., =P, +P ADEBT,+ B, AEQUITY + 3 ,BM, +€ Durbin - Watson

1. NANINEATUALYAAIUNTINEINNT (AGRO)

2. nquauAginALFnaA (CONSUME)

3. NgNgINanN19ku (FINANCE)

4. NENAUAAAIUNIIN (INDUS)

5. nqNa&IMINNINELAzI04579 (PROPCON)
6. N@NNINeNNT (RESOURCE)

7. NgNL3N"T (SERVICE)

8. ngunAlulad (TECH)

1.760

1.757

1.583

1.561

1.554

2.032

1.721

1.768

INCOME ., =P, + B AXFIN [+ B, INCOME, + P /INVEST_SCF, + &

t+1

Durbin - Watson

1. NANINEATUATYARIUNTINEINT (AGRO)

2/ nanduA1glinALFina (CONSUME)

3. NgNgINANITRY (FINANCE)

4. NgNAUAAAIUNITH (INDUS)

5. nguadImINnIneuazioaZs (PROPCON)

6. NANNINeNT (RESOURCE)
7. NgNL3N"3 (SERVICE)

8. ngunalulat (TECH)

1.937

1.604

1.565

1.612

1.516

1.730

1.645

1.638

163
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INCOME ., = B, + P ADEBT .+ B ,AEQUITY ,+ B, INCOME , + B, INVEST_SCF + &,  Durbin - Watson
1. NANNHATUALYAANMNITNEIUT (AGRO) 1.640
2. nguauAglinaLilna (CONSUME) 1.585
3. NgNgsNAN197R¥U (FINANCE) 1.785
4. NGNAUANAAIUNTIN (INDUS) 1.672
5. nguadasunineuaziaasne (PROPCON) 1.686
6. NANNINeNT (RESOURCE) 1.731
7. NGNLITNT (SERVICE) 1.611
8. nqumalulatl (TECH) 1.590

ANNANTNNIANLAN 1 W97 ANADA Durbin — Watson a4siauilsnsiaanisnaaay
ANNNNANARANUNTIN N 4 Fouuudr9suatlutdoesendng 1.5-2.5 asarunsnagulaan

e uaY e BATYNU

(3) nM9mgradauAILlslsIuvaainnuAaInLARRY

'
I 1 ' o J

= | 2 ' | i
ilunn9msaaaian Var (e) =0° = AIASNVNAIT8I X N9TUA Var (e) Taiviniuynen

q
v

294 X aziFanduintloyun Heteroscedastic 1i89a1n Var(e)= Var (Y) f9tiu n1smsaagas

dl 1 a [ A o A
ANAINTIAIAIL U IIUAINITONAITUNIAINNIIN X L e - vTanTaae Y AU e WTa

v

seping e iy Y Ald

MWAARUIN 17 Scatter plot ABIAUTTHIUNIATFIU Z, NUATIAUARIALARDY
NIRTFIY Z, VRINAADUUNUNANNSNE L UAUIAANFHINHATUASAARIUNTTHRINNS

Scatterplot

Dependent Variable: RETURN

Regression Standardized Residual

Regression Standardized Predicted Value
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NINNTIANUIN 18 Scatter plot mﬂeﬁhﬂi:mmmmg\u Zy NUATANARIALARDY

NIRTFIU Z, wasnanauununannsngluauianngunauaialinausing

Regression Standardized Residual

Scatterplot

Dependent Variable: RETURN

IS T I

[0} 2 4 6

Regression Standardized Predicted Value

NINNTIANUIN 19 Scatter plot m@eﬁﬂﬂszmmmm'a‘g'\u Zy NUATANARIALARDY

NINTFIY Z, VDINAABLUNUNANNSNE luauIARNgNsTANITHY

Regression Standardized Residual

Scatterplot

Dependent VVariable: RETURN

-7.5

-5.0 -2.5 0.0 25

Regression Standardized Predicted Value
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NINNTIANUIN 20 Scatter plot mﬂeﬁhﬂi:mmmmg'm Zy NUATANARIALARDY

NIATFIU Z, VDINAADLUNUNANNSNE LUAUIARNGNRUAIDARIUNTTH

Regression Standardized Residual

Scatterplot

Dependent Variable: RETURN

I [ T I T T
-4 L] 0 2 4 6

Regression Standardized Predicted Value

NINNTANUIN 21 Scatter plot m@eﬁhﬂszmmmmsg'm Zy NUATANARIALARDY

NINTFIY Z, VRINAADUUNUNANNSWE LUAUIARNGHARINIZUNSNE LA NDASY

Regression Standardized Residual

Scatterplot

Dependent Variable: RETURN

Regression Standardized Predicted Value
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NINNTIANUIN 22 Scatter plot °1I’a\‘lﬁi’lﬂ533~l’]m&l’lﬁl’5§’lu Zy NUATANARIALARDY

NIATFIU Z, UDINAADLUNUNANNSNE L UAUIARNGNNTNENS

Regression Standardized Residual

Scatterplot

Dependent Variable: RETURN

o
- oo

o o oo

o P
o
S
oD o8
o

T I T T
-4 2 (o] 2

Regression Standardized Predicted Value

NINNTIANUIN 23 Scatter plot mﬂadﬂﬂs:mmmmsg'm Zy NUATANARIALARDY

NIATFIU Z, VDINAADLUNURANNSNE LUAUIAANGNLIETNNS

Regression Standardized Residual

Scatterplot

Dependent Variable: RETURN

Regression Standardized Predicted Value
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MWANAKUIN 24 Scatter plot 1BIANITENINIATIIU Z, AUAIAINARIALARDY
NIRTFIU Z, WBINARDLUNUUANNSNE luauAnnguinAlulat

Scatterplot

Dependent Variable: RETURN

Regression Standardized Residual
1

I T T T T
-2 [0} 2 4 6

Regression Standardized Predicted Value

IHANANIUNUNINNNINILANEIZUTNNAT € BAY Y TBIN193LATNZTAINDANaS
TN TDINARDUUNUNANN TN TaUI AR LUNNNANERANUNTTH WUTT AT e ATNTTAIEDE]

781 | Aud vz e HAnTudasladawilauans ladndn Y azilaeuudadlledisls lunsal

1
o

d’l A 1 = dl dll a ' a
laziiadn var(e) HAash Baduldnnteulasasnistinazinnunanoaidan

MWMARUIN 25 Scatter plot AAIATUTZNIUNIAGFIU Z, NUATIAMUARIALARDY
NIATFIU Z, TRINANITANHUNUIUBUIAANGNINHATLAZYARIUNTTNRIUNS

Scatterplot

Dependent Variable: INCOME1

3— o

Regression Standardized Residual

T T T T T T
-6 -4 -2 0 2 4

Regression Standardized Predicted Value
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NINNTIANUIN 26 Scatter plot mﬂeﬁhﬂi:mmmmg'm Zy NUATANARIALARDY

RS Z, rasnanisaiivandluauianngudumallinauiing

Regression Standardized Residual

Scatterplot

Dependent Variable: INCOME 1

_‘
o

Regression Standardized Predicted Value

T
4

MWAARUIN 27 Scatter plot AAIATLTEANUNINGFIU Z, NUATIAUARIALARDY

NINTFIU Z, BRINANITANLUNUTUAUIARNGNETNANTIEY

Regression Standardized Residual

Scatterplot

Dependent Variable: INCOME1

Regression Standardized Predicted Value
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NINNTIANUIN 28 Scatter plot °1I’a\‘lﬁi’lﬂ’533~l’]m&l’lﬁl’5§’lu Zy NUATANARIALARDY

NATFIU Z, 1RINANITANHUNUIUBUIAANGNRUAYARIUNSTH

Regression Standardized Residual

Scatterplot

Dependent Variable: INCOME1

I I T
-5 (0] 5

Regression Standardized Predicted Value

NINNTIANUIN 29 Scatter plot maaﬁhﬂizmmmmg'm Zy NUATANARIALARAY

NINTFIU Z, BRIRANISANTUN NI NAUIARNGNARIMENNSNE LA AR5

Regression Standardized Residual

Scatterplot

Dependent Variable: INCOME 1

I I I
-10 -5 0] 5

Regression Standardized Predicted Value
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AWAIARWAN 30 Scatter plot ABIANITENIUNINGIIU Z, NUAIANNARIALARDY
NRNTFIU Z, paduanIsanilunuluauianngunsnenns

Scatterplot

Dependent Variable: INCOME1
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0— (<} %%@ o o [}
o
5963009 & °

o © o

Regression Standardized Residual

T T I T
-4 =2 (0] 2

Regression Standardized Predicted Value

MWMARYUIN 31 Scatter plot AB9ANITEINMNIATFIU Z, NUATAUARIALARDY

NRTFIU Z, padnanisaidunuluauiannguusnis

Scatterplot

Dependent Variable: INCOME1
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Regression Standardized Predicted Value
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MWANAKUIN 32 Scatter plot 1BIANITENINIATIIU Z, AUAIAINARIALARDY
NM531U Z, paduanisaniluanuluauiannganalulad

Scatterplot

Dependent Variable: INCOME1
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Regression Standardized Predicted Value
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Audl visedn e HAntudaslagoenilauane lidaan Y aziasuutlasliagngls Tunsiiliazie

a

1 Var(e) Hanash ddulilauRenlaasinisdingziaanannasidanyg

(4) msasaamauaNiludass X uas X, rauiluddssiy

a a

N19A92988 LA NFNN UL NI Aw28d92 818170 RA 2w L8R NAT AT B

% I

Tolerance Wag Variance Inflation Factor (VIF) T9dinAN Tolerance A89F9uLls X HA1AviTe
N Indaud uansdrsutlsdase X AAnuduiusiudaulsdaszaus 8an daudn VIF §13
ANNAN W3REN VIF > 5 5uAeLRe multicollinearity unnsdmusaiudenlavaansimaeyt

AINNDADREL
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MA1919NTABUAN 2 A1 Tolerance Wag Variance Inflation Factor (VIF) 1a9nauilsadse

Tun153LATIERAMND AL EINUTDINAADLUNUNANNSWE L UBUIAR

Model 1 Model 2
INDUSTRY
AXFIN, BM, ADEBT, AEQuITY BM,
1. AGRO (n = 243)
Tolerance 0.988 0.988 0.919 0.923 0.979
VIF 1.012 1.012 1.088 1.084 1.021
2. CONSUME( n = 223)
Tolerance 0.998 0.998 0.965 0.968 0.985
VIF 1.002 1.002 1.036 1.033 1.015
3. FINANCE (n = 269)
Tolerance 0.986 0.986 0.985 0.968 0.981
VIF 1.014 1.014 1.016 1.033 1.020
4. INDUS (n = 261)
Tolerance 0.997 0.997 0.957 0.929 0.968
VIF 1.003 1.003 1.045 1.076 1.033
5. PROPCON (n = 266)
Tolerance 0.993 0.993 0.964 0.926 0.932
VIF 1.007 1.007 1.037 1.079 1.073
6. RESOURCE (n = 74)
Tolerance 0.954 0.954 0.930 0.983 0.935
VIF 1.049 1.049 1.076 1.017 1.069
7. SERVICE (n = 361)
Tolerance 0.999 0.999 0.944 0.949 0.981
VIF 1.001 1.001 1.060 1.053 1.019
8. TECH (n = 113)
Tolerance 0.999 0.999 0.994 0.974 0.970
VIF 1.001 1.001 1.006 1.027 1.031
AGRO UNNEDY NENINHATUATEAANMNITNEINT  SERVICE NN18Ta NguLiEnIg
CONSUME  waneiie ngn@udnglinauilng TECH  wwnad ngumalulad
FINANCE ~ mn18iTia ngugsnanisiu Model 1: RET ., = B, + B ,AXFIN + B, BM,
INDUS WnEde NgNAUAgRANITN +E,,

PROPCON  uuneie nguedswisnninduazrieais  Model 2: RET ., =, + B ,ADEBT, + B LAEQUITY,

RESOURCE ~ mneiia nguninens +B,BM, + €,
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AINANTNAIANUIN 2 waAIINGT A Tolerance  v@AauLlsBasznAalun1s

AZUANDANDEITINYUDINAADLUNURANNTNE oL ARH AN INA 1 wazen VIF 289

N DA

FoullsdasyynsadaladnlArainan Aa VIF < 5 deiluannsnagilsan saulsdaseynson

1
=

=2 %I/ dgl s o o G a A 1 = o dl A o a v @A
1‘?1]'1uﬂ’1?ﬂm‘_‘f’1ﬂ?\1u13~13~1ﬂQWN@NWHﬁﬂML@QM?@ﬂ@’W@ﬂuEI‘VI‘LNﬂ‘ﬂ WQLLﬂ?ﬂﬂﬁznﬂﬁl’JLﬂu’ﬂ’&?Z

rarulunnnguanaunssu

A1919NTABNUAN 3 A1 Tolerance Wag Variance Inflation Factor (VIF) 1a9nauilsadse

lunisiiasiziannannasidannrasaanisaivayluauian

Model 3 Model 4
INDUSTRY
AXFIN,  INCOME,  INVEST SCF, ADEBT,  AEQUITY,  INCOME,  INVEST_SCF,

1. AGRO (n = 261)

Tolerance 0.673 -~ 0.778 0.734 0706 0645  0.711 0.735

VIF 1485 = 1.285 1.362 1416 1.550 1.407 1.361
2. CONSUME (n = 242)

Tolerance 0727 0.814 0.784 0809  0.761 0.726 0.775

VIF 1.875 = 1.228 1.276 1235  1.313 1.378 1.290
3. FINANCE (n = 289)

Tolerance 0.953  0.995 0.950 0965 0942 0973 0.944

VIF 1.050  1.005 1.053 1.036  1.062 1.028 1.059
4. INDUS (n = 286)

Tolerance 0.751  0.916 0.720 0812 0833 0922 0.723

VIF 1332 1.092 1.389 1231 1.200 1.085 1.382
5. PROPCON (n = 298)

Tolerance 0.599  0.966 0.585 0765 0634 0956 0.579

VIF 1670 1.035 1.709 1307 1576 1.046 1.727
6. RESOURCE (n = 83)

Tolerance 0548  0.968 0.538 0.547 0876 0967 0.487

VIF 1:825  1.033 1.858 1.829 ©  1.141 1.034 2.053
7. SERVICE (n = 395)

Tolerance 0.569  0.914 0.558 0.666  0.668  0.908 0.544

VIF 1758 1.095 1.791 1501  1.497 1.101 1.837
8. TECH (n = 136)

Tolerance 0.856  0.972 0.838 0785 0799  0.963 0.840

VIF 1169  1.029 1.194 1273 1.252 1.039 1.190
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AGRO Wu’mﬁx‘i ﬂ@:llLﬂH[ﬁl?LL@i@qﬁ]ﬁ’Wﬂﬁ‘ﬁ‘Nﬂ'\ﬂ’]ﬁ‘ Model 3:

CONSUME  mngde nguausglinaiising INCOME ,,, =, + B, AXFIN + B, INCOME
FINANCE  mnnefie ngugsnaniau + B, INVEST_SCF + € ,,,

INDUS WNNEe NgNAUAgRAINITN

PROPCON  nn18iiia nquadenisnninduaznea¥a Model 4:

RESOURCE ~ mneilie nguninenng INCOME ,,, =, + P, ADEBT .+ B ,AEQUITY
SERVICE  #anelie nguianng + B, INCOME , + [}, INVEST_SCF,
TECH wnnaia nquinatulad +€

t+1

AINANPNNIANUIN 3 UAAI LAWY AN Tolerance  AassaLsBasNALlUNS
ApsziANaANeTINYEBHANT IR LW luaN AR AN ING 1 uazAn VIF 28960
wsBaseynsadalfdnimmnan he VIF < 5 atiuaiunsnaslidn soudsaassynsanld

=2 o a 1=l o o o A | = % =K A o a D P
Iuﬂ’ﬁﬂﬂ‘]ﬂ’}ﬂNuiﬂJNﬂ’J’]N@NWﬂﬁﬂuL‘ﬂ\‘lﬂi@ﬂ@WQﬂﬂuﬂ‘ﬁu\?ﬂ‘ﬂ mQLLﬂ?‘ﬂ@?ﬁnﬂﬁlQLﬂu‘ﬂﬂﬁ‘ﬁ

AarulunnngNgnaIuns Iy

uananiaansaRansaaaludasziuaesiaul sdaszlfandn Pearson
Correlation tneimnnsiauilsdasze lnilAnaad Pearson Correlation 81nn31 0.70 vzatiaendn
-0.70 Aniadn ﬁQLLﬂ?Emit@:ﬁﬂﬂdﬁ’ﬂﬂLﬂuaﬁizﬁuﬂﬁﬂﬂzﬁ@\‘lﬁmﬁ’)LLﬂ?ﬁQMfidﬁﬂm@'ﬂﬂﬂ’m
mmmmmaﬂL%qwmﬁ'@mmmL%ﬁ@m@\mam@m@w TnagunsauanaranAnAgaL
A NLTluB AT uI9F LU IBATE ANANIINAIANEAN 4 DY 19 WANTUILENATNNG N

ARAMNITHAIL



1. n@:umumuazqmmunisummi (AGRO)
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A1TNATANUIN 4 Correlations NFUINHATUAZAARINNTINAIUT (AGRO) AUSUIA

TaYATN INAFDUNARDLUNUNANNTNE luauIAn

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 243
XFIN Pearson Correlation -.223% 1
Sig. (2-tailed) .001
N 243 243
DEBT Pearson Correlation -.068 ASHET 1
Sig. (2-tailed) .306 .000
N 243 243 243
EQUITY Pearson Correlation -.237*% A430** -.259** 1
Sig. (2-tailed) .000 .000 .000
N 243 243 243 243
BM Pearson Correlation .399** .144* .099 .076 1
Sig. (2-tailed) .000 .029 132 .249
N 243 243 243 243 243

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

A199NNANUIN 5 Correlations NANLNHASUAZAARIUNTTNAINS (AGRO) USUTA

dayanlinagauNansainuluauAm

Correlations

INCOME1 XFIN DEBT EQUITY INCOME INVEST
INCOME1 Pearson Correlation 1
N 261
XFIN Pearson Correlation -.428*4 1
Sig. (2-tailed) .000
N 261 261
DEBT Pearson Correlation =197 .752* 1
Sig: (2-tailed) .001 .000
N 261 261 261
EQUITY Pearson Correlation -.351*4 .420*4 -.283* 1
Sig. (2-tailed) .000 .000 .000
N 261 261 261 261
INCOME  Pearson Correlation .705*4 -.320*4 -.047 -.402*4 1
Sig. (2-tailed) .000 .000 435 .000
N 261 261 261 261 261
INVEST Pearson Correlation -.064 -.399%4 -.334* -.121* -.176*} 1
Sig. (2-tailed) .285 .000 .000 .044 .003
N 261 261 261 261 261 261

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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M1SI9NANUIN 6 Correlations ngnAuAIaUTnALEINA (CONSUME) dusutndaya

NMENARALNAADLLNURANNSNE LUDUIAR

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 223
XFIN Pearson Correlation -.188*4 1
Sig. (2-tailed) .006
N 223 223
DEBT Pearson Correlation -.070 T75% 1
Sig. (2-tailed) .309 .000
N 223 228 223
EQUITY Pearson Correlation -.197*4 495*4 -.165* 1
Sig. (2-tailed) .004 .000 .016
N 223 223 223 223
BM Pearson Correlation .073 -.034 -.100 .085 1
Sig. (2-tailed) .287 .620 .143 .216
N 223 223 223 223 223

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

A1SNIANUIN 7 Correlations nanduAIallaaLslna (CONSUME) dusutndaya

Ndnedaunani1satiuuluauIam

Correlations

INCOME1 XFIN DEBT EQUITY INCOME INVEST
INCOME1 Pearson Correlation i
N 242
XFIN Pearson Correlation -.410*Y 1
Sig. (2-tailed) .000
N 242 242
DEBT Pearson Correlation -.193* .822*4 1
Sig. (2-tailed) .003 .000
N 242 242 242
EQUITY Pearson Correlation -.426™ .510™ =071 1
Sig. (2-tailed) .000 .000 272
N 242 242 242 242
INCOME  Pearson Correlation 737 -.304* -.060 - 442 1
Sig. (2-tailed) .000 .000 .350 .000
N 242 242 242 242 242
INVEST Pearson Correlation -.157* -.352*4 -.380*4 -.043 -.191*4 1
Sig. (2-tailed) .014 .000 .000 .502 .003
N 242 242 242 242 242 242

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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AISINNANUIN 8 Correlations N{NATNANISTIIU (FINANCE)  drusutndayanld

NARDUNAADLLNUUANNSNE LUAUIAR

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 269
XFIN Pearson Correlation -.081 1
Sig. (2-tailed) .183
N 269 269
DEBT Pearson Correlation .005 .820*4 1
Sig. (2-tailed) .932 .000
N 269 269 269
EQUITY Pearson Correlation -.149* AT71*4 -.118 1
Sig. (2-tailed) .014 .000 .053
N 269 269 269 269
BM Pearson Correlation 30653 -.097 -.022 -.133* 1
Sig. (2-tailed) .000 113 717 .028
N 269 269 269 269 269

*. Correlation is significant at the 0.05 level (2-tailed).

**. Correlation is significant at the 0.01 level (2-tailed).

A1999NANUIN 9 Correlations

NAFAUNANITALHRNUIUAUIAR

Correlations

NaNasNaNI5aU (FINANCE) f1usutndayanld

INCOME1 XFIN DEBT EQUITY [ INCOME INVEST
INCOME1 Pearson Correlation 1
N 289
XFIN Pearson Correlation .011 1
Sig. (2-tailed) .845
N 289 289
DEBT Pearson Correlation -.015 .836™4 1
Sig. (2-tailed) .781 .000
N 289 289 289
EQUITY Pearson Correlation .041 .633*4 104 1
Sig. (2-tailed) .455 .000 .060
N 289 289 289 289
INCOME  Pearson Correlation .652*4 -.013 .071 -.124* 1
Sig. (2-tailed) .000 .816 .200 .025
N 289 289 289 289 289
INVEST Pearson Correlation -.014 -.219*4 -.152*4 -.182*4 -.058 1
Sig. (2-tailed) .795 .000 .006 .001 .297
N 289 289 289 289 289 289

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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4. NNAUAYAA1UNTSN (INDUS)

A1SNNANUIN 10 Correlations NANAUAIAAAINNTSH (INDUS) dusutatayanld

NARDUNAADLLNUUNANNSNE LUAUIAR

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 261
XFIN Pearson Correlation -.182*4 1
Sig. (2-tailed) .003
N 261 261
DEBT Pearson Correlation -.181* .814% 1
Sig. (2-tailed) .003 .000
N 261 261 261
EQUITY Pearson Correlation -.022 400 -.207*Y 1
Sig. (2-tailed) T .000 .001
N 261 261 261 261
BM Pearson Correlation .388** .056 -.052 77 1
Sig. (2-tailed) .000 .367 .398 .004
N 261 261 261 261 261

**. Correlation is significant at the 0.01 level (2-tailed).

AI59NIANWAN 11 Correlations NENAUAIDARIUNTTN (INDUS) usudntayanld

nadauuansatlunuluauinm

Correlations

INCOME1 XFIN DEBT EQUITY INCOME INVEST
INCOME1 Pearson Correlation -
N 286
XFIN Pearson Correlation -.110* 1
Sig. (2-tailed) .042
N 286 286
DEBT Pearson Correlation -.083 737* 1
Sig. (2-tailed) 125 .000
N 286 286 286
EQUITY Pearson Correlation -.058 551 -.158*4 1
Sig. (2-tailed) .284 .000 .003
N 286 286 286 286
INCOME Pearson Correlation .533*4 -.053 -.047 -.019 1
Sig. (2-tailed) .000 .324 .381 .719
N 286 286 286 286 286
INVEST Pearson Correlation -.216*} -.465* -.316* -.290*4 -.218*4 1
Sig. (2-tailed) .000 .000 .000 .000 .000
N 286 286 286 286 286 286

*. Correlation is significant at the 0.05 level (2-tailed).

**. Correlation is significant at the 0.01 level (2-tailed).
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5. NNARIMITNNTNEUazNags1e (PROPCON)

A1979N1ANUIN 12 Correlations nqauadIuIsuNSweuaznaasne (PROPCON)
ANFULATaYAN ITNAFDLARADLLNUUANNSNE luauIAs

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 266
XFIN Pearson Correlation -.022 1
Sig. (2-tailed) 734
N 266 266
DEBT Pearson Correlation -.002 .556*4 1
Sig. (2-tailed) .976 .000
N 266 266 266
EQUITY Pearson Correlation -.025 . 733*4 -.158* 1
Sig. (2-tailed) .705 .000 .015
N 266 266 266 266
BM Pearson Correlation .246* .107 -.139% .240™ 1
Sig. (2-tailed) .000 102 .033 .000
N 266 266 266 266 266

**. Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

A1SNNANUIN 13 Correlations NANBAIUITNNSWEuasnads19 (PROPCON)
Amsugatayanlinagauranisaiunuluauian

Correlations

INCOME1 XFIN DEBT EQUITY INCOME INVEST
INCOME1 Pearson Carrelation il
N 298
XFIN Pearson Correlation -.085 1
Sig. (2-tailed) .091
N 298 298
DEBT Pearson Correlation -.089 .552*4 1
Sig. (2-tailed) .077 .000
N 298 298 298
EQUITY Pearson Correlation -.026 719* -.182* 1
Sig. (2-tailed) .606 .000 .000
N 298 298 298 298
INCOME Pearson Correlation .584*4 .116* .045 .099* 1
Sig. (2-tailed) .000 .021 .370 .050
N 298 298 298 298 298
INVEST Pearson Correlation -.024 -.632* -.299* -.495*4 -.209*4 1
Sig. (2-tailed) .640 .000 .000 .000 .000
N 298 298 298 298 298 298

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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6. NANNINEINT (RESOURCE)
AISNNIANUIN 14 Correlations NANNSWEINSG (RESOURCE) #usutntayanld
NAFDUNAADLLNUUANNSNE LUAUIAR

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 74
XFIN Pearson Correlation .185 1
Sig. (2-tailed) LS
N 74 74
DEBT Pearson Correlation -.029 .079 1
Sig. (2-tailed) .813 .524
N 74 74 74
EQUITY Pearson Correlation -.116 .005 -.115 1
Sig. (2-tailed) .341 .966 .343
N 74 74 74 74
BM Pearson Correlation .353*4 .049 -.248* .085 1
Sig. (2-tailed) .003 .689 .039 483
N 74 74 74 74 74
**. Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).
AN519N1ANUIN 15 Correlations ﬂ@:NVI‘}JWEI’m‘i (RESOURCE) ﬁﬁﬁ?ﬂ‘ﬁﬂ‘ﬁ'ﬂﬂﬂﬁi%
wma'auwamsﬁ'uﬁumuiuﬂmﬂm
Correlations
INCOME1 XFIN DEBT EQUITY INCOME INVEST
INCOME1 Pearson Correlation 1
N 83
XFIN Pearson Correlation -.091 1
Sig. (2-tailed) 342
N 83 83
DEBT Pearson Correlation -.016 T77* 1
Sig. (2-tailed) .865 .000
N 83 83 83
EQUITY Pearson Correlation -.126 24 128 1
Sig. (2-tailed) .189 .000 .180
N 83 83 83 83
INCOME  Pearson Correlation .507*4 .000 .019 -.020 1
Sig. (2-tailed) .000 .999 .846 .833
N 83 83 83 83 83
INVEST Pearson Correlation -.226* -.666*4 -.663*4 -.324* -.133 1
Sig. (2-tailed) .017 .000 .000 .001 163
N 83 83 83 83 83 83

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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M1SNNANUIN 16 Correlations NANLINNS (SERVICE) dusutatayanlinasay

NAADULNURANNSNS LUaUIAR

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 361
XFIN Pearson Correlation -.152* 1
Sig. (2-tailed) .004
N 361 361
DEBT Pearson Correlation -.011 .654*% 1
Sig. (2-tailed) .833 .000
N 361 361 361
EQUITY Pearson Correlation -.184*4 .598*4 -.215%*4 1
Sig. (2-tailed) .000 .000 .000
N 361 361 361 361
BM Pearson Correlation .302*4 -.028 -.120* .091 1
Sig. (2-tailed) .000 .598 .023 .086
N 361 361 361 361 361

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).

M1SNNANUIN 17 Correlations NEN1ENTS (SERVICE) dusutndayanlinasay

NANTALEUNULURUNAR

Correlations

INCOME1 XFIN DEBT EQUITY INCOME INVEST
INCOME1 Pearson Correlation 1
N 395
XFIN Pearson Correlation -. 1794 1
Sig. (2-tailed) .000
N 395 395
DEBT Pearson Correlation .023 .513*4 1
Sig. (2-tailed) .639 .000
N 395 395 395
EQUITY Pearson Correlation -.223* 771 -.152*4 1
Sig. (2-tailed) .000 .000 .002
N 395 395 395 395
INCOME  Pearson Correlation .B675*4 -.063 110* -.154*4 1
Sig. (2-tailed) .000 193 .023 .001
N 395 395 395 395 395
INVEST Pearson Correlation -.197* -.630*4 -.451* -.390*4 -.173*4 1
Sig. (2-tailed) .000 .000 .000 .000 .000
N 395 395 395 395 395 395

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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A1SNNANUIN 18 Correlations nqsnAluladl (TECH) dwsuandayanlinagau

NAADULNUNANNSN LUaUIAR

Correlations

RET1 XFIN DEBT EQUITY BM
RET1 Pearson Correlation 1
N 113
XFIN Pearson Correlation -.042 1
Sig. (2-tailed) .657
N 113 113
DEBT Pearson Correlation .067 .854*4 1
Sig. (2-tailed) 482 .000
N 113 113 113
EQUITY Pearson Correlation -.190* .534*4 .017 1
Sig. (2-tailed) .044 .000 .859
N 113 113 113 113
BM Pearson Correlation 235 .023 -.070 .159 1
Sig. (2-tailed) .013 .808 460 .093
N 113 113 113 113 113

*. Correlation is significant at the 0.05 level (2-tailed).

**. Correlation is significant at the 0.01 level (2-tailed).

A159NANUIN 19 Correlations ngxtnAlUIat (TECH) A usutadayain linaday

NanIgALluauluauAn

Correlations

INCOME1 XFIN DEBT EQUITY INCOME INVEST
INCOME1 Pearson Correlation 1
N 136
XFIN Pearson Correlation -.054 1
Sig. (2-tailed) 490
N 136 136
DEBT Pearson Correlation -.054 .611* 1
Sig. (2-tailed) 491 .000
N 136 136 136
EQUITY Pearson Correlation -.006 .525*4 -.353*4 1
Sig. (2-tailed) .940 .000 .000
N 136 136 136 136
INCOME  Pearson Correlation 4524 -.024 -.011 -.017 1
Sig. (2-tailed) .000 .759 .889 .831
N 136 136 136 136 136
INVEST Pearson Correlation -. 2574 -.357*4 -.223* -.183* -.170* 1
Sig. (2-tailed) .001 .000 .004 .019 .029
N 136 136 136 136 136 136

**. Correlation is significant at the 0.01 level (2-tailed).

*. Correlation is significant at the 0.05 level (2-tailed).
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Bradshaw Richardson

and Sloan (2006)

Multiple regression

Fama-French three
factors model

regression

AXFIN = ADEBT, + AEQUITY,
ADEBTt = net cash received from the
sale (and/or purchase) of common and
prefered stock less cash dividends paid
AEQUITYt = net cash received from the

issuance (and/or reduction) of debt

RET RET = market factor

MKT t+1 Ft+1

minus risk-free rate factor

INCOME, = income after depreciation

in year t
RET qg,1 = size factor
RET = book to market factor

HML,t+1

SRET ,, = annual size-adjusted
return in year t+1

INCOME ,,, = income after
depreciation in year t+1

INCOME

2445 average income

after depreciation in year t+2 to

t+5

RET, ... = excess stock return on a

Pt+1
portfolio in the year after portfolio

formation
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Daniel and Thomas

(2006)

Multiple regression

AXFIN = ADEBT, + AEQUITY,

ADEBTt = net cash received from the
sale (and/or purchase) of common and
prefered stock less cash dividends paid

AEQUITYt = net cash received from the

issuance (and/or reduction) of debt

T_ACCR , = total accrual in year t
INCOME , = income after depreciation
in yeart

AINV_BS . = cash from investing
activities in year t from balance sheet

AINV_SCF . = cash from investing

SRET ,, = annual size-adjusted
return in year t+1

INCOME ,,, = income after
depreciation in year t+1
INCOME ,, .5 = average income

after depreciation in year t+2 to

activities in year t from cash flow t+5
CFO = cash from operating activities
in year t from cash flow
Gavin (2005) Multiple regression AXFIN Bs :ADEBTBS+AEQUITY A3 ROA , = return on asset year t-1 ROA,,, = return on asset year t+1
Match sample AEQUITY ss = Change in equity ROS,, = return on sales year t-1 ROS,,, =return on sales year t+1
technique ADEBT s = Change in debt CFOA , = cash flows from operations | CFOA, , = cash flows from

ACEQUITY gs = Cchange in common
equity
APEQUITY gs = change in preferred

equity

ALTDEBT 4, = change in‘fong term debt

on assets year t-1

CFOS,, = cash flows from operations
on sales year t-1

OIDBA,, = operating income before
depreciation plus interest on assets

yeart-1

operations on assets year t+1
CFOS,,, = cash flows from
operations on sales year t+1
OIDBA,,, = operating income
before depreciation plus interest

on assets year t+1
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Gavin (2005)

ACVDEBT gs = change in convertible
debt

ANOTE s = Change in note payable
AXFIN .. =ADEBT, +AEQUITY .
AEQuITY o — cash proceeds from
equity

ADEBT o = Ccash proceeds from debt
EQ_ISS .. = cash proceeds from the sale
of common and preferred stock
EQ_REP .. = cash payments for the
repurchase of common and preferred
stock

DIV . = cash payments for dividends
LTD_ISS ., = cash proceeds from the
issuance of long term debt
LTD_REP .. = cash payments for long
term debt reductions

ANOTE of = Net change in current debt

OIDBS, , = operating income before
depreciation plus interest on sales

year t-1

OIDBS,,, = operating income
before depreciation plus interest
on sales year t+1

ABOP =OP-OP,,

OP = change in operating
performance measure for external
financier from year t-1 to year t
OP,, = change in operating
performance measure for
matched firm from year t-1 to year

t
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Ul
Eberhart and Siddique

(2002)

Cross-sectional

regression tests

Fama-French three
factors model

regression

SEO issuance

(Rmt _th)

R ..~ CRSP value weighted market index

return

Ry = the one-month Treasury bill return

SMB = return on a portfolio of small
stocks minus the return on a portfolio
of large stocks

HML = return on a portfolio of stocks
with high book-to-market ratios minus
the return on portfolio of stocks with

low book-to-market ratios

Abnormal stock return
Abnormal bond return

Abnormal firm return

(R _Rﬂ>

Stockpt

R sckpt = @verage raw return for
stocks in calendar month t
R = one-month Treasury bill

return
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CRRY szillaulgias Aaulsadse AausAILAN Aulsmn
Eberhart and Siddique | Brav-Gezcy-Gompers | (R -R;) SMB, (R oo R0
(2002) regression model HML,
PR12, = return on high-momentum
stocks minus return on low-momentum
stocks as discussed in Carhart (1997)
Eckbo-Masulis-Norli R, Ry ARPC = percent change in the real (R oo “R10)
regression model per capita consumption of nondurable
goods

(Baa-Aaa), = the difference in the
monthly yield change on bonds rated
Baa and Aaa by Moody’s

Ul = unanticipated inflation

(20y-1y), = the return difference
between Treasury bonds with 20 years
to maturity and 1 year to maturity
TBILLspr, = the return difference
between 90-day and 30-day Treasury
bills
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Eberhart and Siddique | Elton-Grunber-Blake BondMktRet, = return on the Lehman UnxGDP, = unexpected change in (Rggnapt R
(2002) regression model Corporate Bond Index gross domestic product (R g0t = Rgonapt)

(Rmt _Rf‘t)

UnxCPI, = unexpected change in the
consumer price index

DefaultRP = the default risk premium
Term, = slope of the term structure
Rmt

SMB
HML

R, = one-month Treasury bill
return

R gongpt = @Verage raw return for

bond in calendar month t

R siockpt = @verage raw return for

stocks in calendar month t
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Eckbo Masulis and

Norli (2000)

K-vector model
Jensen's alphas and

factors loading

RM, = excess return on the market index

ARPC! = a factor mimicking portfolio
for the percent change in the real per
capita consumption of nondurable
goods

(BAA-AAA) | = a factor mimicking
portfolio for the difference in the
monthly yield changes on bonds rated
BAA and AAA by Moody's

Ul = a factor mimicking portfolio for
unanticipated inflation

(20y-1y) , = return difference between
Treasury bonds with 20 years to
maturity and one year to maturity
TBILLspr, = return difference between

90- and 30-day Treasury bills

r. = either a portfolio excess
return of a return on a zero
investment portfolio that is long
the stock of the matched firm and

short the stock of the issuer
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Eckbo Masulis and

Norli (2000)

Fama-French three
factors model

regression

RM, = excess return on the market index

SMB = return on a portfolio of small
stocks minus the return on a portfolio
of large stocks

HML = return on a portfolio of stocks
with high book-to-market ratios minus
the return on portfolio of stocks with

low book-to-market ratios

r. = either a portfolio excess
return of a return on a zero
investment portfolio that is long
the stock of the matched firm and

short the stock of the issuer

Ikenberry Lakonishok
and Vermaelen (1995)

Fama-French three
factors model

regression

RM, = excess return on the market index

SMB = return on a portfolio of small
stocks minus the return on a portfolio
of large stocks

HML = return on a portfolio of stocks
with high book-to-market ratios minus
the return on portfolio of stocks with

low book-to-market ratios

r. = either a portfolio excess
return of a return on a zero
investment portfolio that is long
the stock of the matched firm and

short the stock of the issuer
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Ikenberry Lakonishok

and Vermaelen (2000)

Standard one Factor
CAPM approach
Fama-French three
factors model

regression

Multiple regression

(r .~ Ty = the monthly excess return to

the TSE

Excess Retuen = excess returns
preceding and following month t

Excess Retuen excess returns

i1tk 3
preceding and following month t-1

Excess Retuen = excess returns

i1tk

preceding and following month t-+1

— Fgrowth,t) = size factor

r = book-to-market factor

<rva\ue,t ~ growth,t)

Repeat, = dummy variables set to one
if the firm has announced a program
within the past 15 month

Program Size, = the fraction of out-
standing common stock authorized for
repurchase

Size Rank, = Size factor

B/M rank, = Book-to-Market factor

(rp,t - r“) = excess portfolio return
in month t
(r..-r.) = the excess return to

firm i in month t

Bought,, = is the portion of the
program firm i repurchased in

month t
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Loughran and Ritter
(1997)

Matched sample
technique
Wilcoxon Matched-
Pairs Signed-Ranks

test

Multiple regression

Issuers

Non-issuers

Growth Measure
SEO dummy

Cohort Year Fixed Effect

OIBD/assets = operating income
before depreciation and
amortization, plus interest income,
divided by end-of year assets
Profit margin = net income
including extraordinary items
divided by sales

Sales Growth Rated

R&D plus capital expenditures/

Total Assets

(r,-r,.) = Market-adjusted Returns
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Loughran and Ritter

Fama-French three

(r,.-r.) = the market factor,

SMB = return on a portfolio of small

(r.-r.) = excess portfolio return

(2000) factors model constructed by subtracting the T-bill stocks minus the return on a portfolio in month t
regression return from the value-weighted market of large stocks
return HML = return on a portfolio of stocks
with high book-to-market ratios minus
the return on portfolio of stocks with
low book-to-market ratios
Spiess and Affleck- Fama-French three R.,-Ry SMB = return on small firms minus the | (R -R,)

Graves (1999)

factors model

regression

R .= the return on the value-weighted
index of NYSE, AMEX and NASDAQ
stocks in month t

« = the 3-month T-bill yield in month t

return on large firms in month t
HML = return on high book-to-market
stocks minus the return on low book-

to-market stocks in month t

R = the return on the portfolio of

sample firms in month t

Ry = the 3-month T-bill yield in

month t
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Hansen and Crutchley

(1990)

Cumulative Excess
Return around the
Financing

Announcement

Multiple Regression

Abnormal earnings test

Multiple Regression
Common stock
Cumulative Excess

Return test

Financing Announcement

CSTOCK = dummy variable 1 for
common stock offerings

CBONDS = dummy variable 1 for
convertible bond offerings
SBONDS = dummy variables 1 for

straight bond offerings

CBONDS = dummy variable 1 for
convertible bond offerings
SBONDS = dummy variables 1 for

straight bond offerings

REF = dummy variable 1 if use of
proceeds is refinance debt

INV = dummy variable 1 if use of
proceeds is investment

AE(b, a) = abnormal earnings from

year b-1o year a

Cumulative Excess Return

AE(b,a) = abnormal earnings,

from year b to year a

CER(B, A) = daily cumulative
excess return to the common
stock of issuer from day B to day

A
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Hansen and Crutchley

(1990)

Ordinary Least

Squares regression

RSIZE = SIZE/TA
SIZE = the amount of gross proceeds
from offerings

TA = total assets

CER(B, A) = daily cumulative
excess return to the common
stock of issuer from day B to day

A

Bae et al. (2002)

Matched sample

technique

Multiple regression

Straight Debt
Convertible Debt

Common Stock

SB = 1 for straight debt and 0 otherwise
CB = 1 for convertible debt and 0

otherwise

RFSZ = the relative offerings size for
firm

CAO = cumulative abnormal operating
performance for the indicated period

for firm

Abnormal Return = the issuers’
buy-and-hold return for the period
less the return of an appropriate

benchmark

CAR = cumulative abnormal
returns for the indicated period
using size-matched buy-and-hold
method

CAO = cumulative abnormal
operating performance for the

indicated period for firm
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Heron and Lee (2004)

Wilcoxon signed-ranks

test

Multiple regression

Primary offerings
Mixed offerings
Secondary offerings
Rights offerings

Shelf registration

Fraction primary.

Rights offering

Shelf registration
Discretionary current accruals

Discretionary long-term accruals

Pre-announcement operating income
or cash flow

Market-to-book value of assets

Book value of assets (billions)

Median change in operating income or

cash flow of industry peers

Median Discretionary Accrual
Median Operating Income Scaled

by Sales

Operating Income/Sales
Operating Income/Assets

Cash Flow/Sales

Dichev and Piotroski

(1999)

Five years return
following material
increase in long term
straight debt and

convertible debt

ALTD = the difference between the
amount of debt reported on the firm's
balance sheet at the end of the fiscal
year less amount reported at the start of
fiscal year Scale by the beginning of the

year level of total assets

Mean 5-years Return
Value-Wtd 5-years Return
Median 5-years Return
ROE

AROE
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Dichev and Piotroski Fama-MacBeth DEBT_ISSUE = is equal to 1 if the frim BM = the book value of stockholders RETURN = The raw monthly return
(1999) Regressions increase its long term debt by greater equity divided by market value of

than 5 percent of assets within five years | equity (MVE) at the end of fiscal year

of that calendar month, and Zero MVE = total number of shares

otherwise outstanding times stock price per

share at the end of fiscal year

Kabir and Mean Excess return Equity right issues Cumulative excess stock return

Roosenboom (2003)

Median Excess return

Abnormal levels of

operating performance

Equity right issues

Net income/Total assets
Cash flow/Total assets
EBIT/Total assets

EBITDA/Total assets




200

[ %

el

225

] aaa o
TTLUEUIEIE

Aawlsadss

AausAILAN

AaUsAIN

Kabir and
Roosenboom (2003)

Cross-sectional

regressions

Issue-size = monetary amount of rights
issue/market value of equity on the day
before announcement

Issue-price = the offer price/stock price
prevailing one day before the issue

announcement

M/B = the ratio of market to book value
of total assets

GDP = a dummy variable set to 1 if the
issue occurs in years of relatively high

growth rate of GDP

Excess stock return
Cumulative abnormal level of

operating performance

McLaughlin et al.
(1996)

Cross-sectional

regressions

Ratio of Free Cash Flow to Book Value of

Assets in Year -1

Change from Year -2 to Year -1 in the
Industry-adjusted ratio of cash flow to
book value of assets

Change from Year -1 to Year +1 on
gross property, plant, and equipment
divided by to book value of assets in
Dummy Variable for firms with Tobin’s
g>1.0

Natural Log of the book value of firm
assets

Tax exp/Book value of assets ratio

Debt/Book value of assets ratio

Change from year i to year j in the
industry-adjusted ratio of cash

flow to book value of assets

Probability that firm issued
Seasoned Equity, Tobin’s g A1

and > 1
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Teoh Welch and Wong
(1998)

Time series profiles of
asset-scaled accrual,
net income and cash
flow from operation
Matched sample

technique

Ordinary least-squares

regression

Fama-French three
factors model

regression

Seasoned equity offering firm

Nonissue firm

Discretionary accrual

Nondiscretionary accrual

Discretionary accrual

Nondiscretionary accrual

Change in capital expenditure
Industry dummies
Year dummies

Book/Market, Market Value

Log(BKiy / Marketfy)

Log(Marketﬁy)

Net Income years -3 to +3

Cash flow from operations years -

3to+3

Discretionary accrual years -3 to

+3

Raw returns

Market-adj returns

Monthly return are in year 0 to 3
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