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(Market Alternative Investment : MAI)
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(Purposive Sampling)
3l L 2543- 2547
(Rehabco)
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(Secondary  data)
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33

331

Exponential (Omran ; 2004)

38



332

Exponential ~ ( 3.])
(Alternative hypothesis)!
Exponential
stock Return
(y=ote)’)
m/Profitability Ratio
31 Exponential

Square Root (Omran ; 2004)
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Square  Root ( 3.2)
(Alternative hypothesis)

Square Root

stock Return

i y= a+ Bk

® Efficiency Ratia

A

32 Square Root

3.33

Quadratic (Omran
; 2004)



Quadratic (  ,33)

3
Quadratic

33

3.34

Stock Return

A

41

(Alternative hypothesis)

Y= a+BOX-B,X2

»

A

Liquidity Ratia

Quadratic
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Logarithmic (Omran ;
2004)

Logarithmic  ( 34)
(Alternative hypothesis)

Logarithmic

stock Return

t y = o+ 3,Inx

A

) -
¥ Leverage Ratic

34 Logarithmic
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3.4

(Stock Retum) 2
L (Buy and Hold Retun : BHR) |
1 t
BHRt = n (1+Ri-1 T=1
Rt !
q 1 -
N
t = d
2 (Cumulative Retum : CR) 1
{
CRt = ER*
Rit = t
1=
t =
Rt = pt- pit-1+ Di
P.-1
Rt - | t
Pt = t
Ptl = ' t1



Ps

Ri,

Rit

(XD)

Dit + (Pit-P1) + nn(Pit-P §

A, 1
(XD)
(Subscription Price)
Dit + (pit+ pit- pit-i)
Pl
1 t

pitt ndpit- Pitl
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11

12

13

56-1

56-1

(Profitability Ratio)

(Return 0 Sales : ROS)

(Return on Assets : ROA)

(Return on Equity : ROE)



14 (Cash Flow from Operation to Net Income
:CFN)
15 Earning per Share : EPS
gnp
(Efficiency Ratio)
2.1 (Assets Turnover . AT)

2.2 (Inventory Turnover : IT)



2.3 (Account Receivable Turnover : ART)

(Liquidity Ratio)

31 (Current Ratio

3.2 (Quick Ratio

: Current)

Quick)

47



3.3

Ratio : CFR)

4.1

4.2

Basis) : INVT)

3.2

43

(Inversed Cash Flow From Operation

(Debt to Equity Ratio : DE)

(Inversed Time Interest Earn (Cash

31



31

Independent Variable

1. Profitability Ratio

11 Return on Sales

1.2 Return on Assets
1.3 Return on Equity
1.4 Earning per Share
1.5 Cash Flow From
Operation to Net Income
2. Efficiency Ratio

2.1 Assets Turnover
2.2 Inventory Turnover
2.3 Account receivable
Turnover

3. Liquidity Ratio

3.1 Current Ratio

3.2 Quick Ratio

3.3 Inversed Cash Flow
From Operation Ratio

4. Leveraae Ratio

4.1 Debt to Equity Ratio
4.2 Inversed Time-interest

Earnings Ratio

Equation

EBIT/Sales
EBIT/Avg TA

NET- INC/Avg equity
NET- INC/NUM SHR

CFO /EBIT

Sales/Avg TA

COGS/Avg INV

Sales/Avg AR

CA/CL

CA-INV/CL

CFO/CL

TL / Equity

INT / CFO+INT

Symbol

ROS

ROA

ROE

EPS

CFN

AT

ART

CURRENT

QUICK

CFR

DE

INVT

Hypothesis

H1

H2

H3

H4

49



3.2

BHR
CR
SALES
Avg AR
CA
CL
COGS
AvgINV
TL
Avg TA
EBIT
INT
NET-INC
CFO
Equity
Avg Equity

NUM-SHR



3.5

Independent Variable

Profitability Ratio
1. Return on Sales

2. Return on Assets

3. Return on Equity

4. Earning per Share

5. Cash Flow From Operation

to Net Income

Efficiency Ratio
1. Assets Turnover

2. Inventory Turnover
3. Account Receivable

Turnover

Dependent Variable

Liquidity Ratio

1. Current Ratio

2. Quick Ratio

3. Inversed Cash Flow From

Operation ratio

Leverage Ratio
1. Debt to Equity Ratio

2. Inversed Time-interest

Earning Ratio

3.1

Stock Return :
Cumulative Returns
(CR)

@




Independent Variable

Profitability Ratio

1. Return on Sales

2. Return on Assets

3. Return on Equity

4. Earning per Share

5. Cash Flow From Operation

to Net Income

Efficiency Ratio
1. Assets Turnover

2. Inventory Turnover
3. Account Receivable

Turnover

Dependent Variable

Liquidity Ratio

1. Current Ratio

2. Quick Ratio

3. Inversed Cash Flow From

Operation Ratio

Leverage Ratio
1. Debt to Equity Ratio

2. Inversed Time-interest

Earning Ratio

3.2

Stock Return :

Buy-and-Hold Returns
(BHR)

(2)




3.6
3.6.1
(BHR)
Bivariate Regression
2
(BHR)
(BHR) (CR)
Exponential (CR = a(e)P ) BHR = Q! (e)"T) T-test
O ft=0
H: ft ~ 0
0.05
(BHR)
(CR) Exponential
(BHR) (CR)
Root (CR = (X + (31lyfx BHR=0'+ft >/x ) T-Test
HO ft = 0

H: ft ~ 0

(CR)

(CR)

Square



0.05
(BHR)
(CR) Square Root
(BHR) (CR)
(CR =01+ ftx - /3 x2 BHR =a + Bx - 1t x2 T-test '
HO: ft = 0
H: ft * 0
0.05
(BHR)
(CR) Quadratic
(BHR) (CR)

Logarithmic (CR = a +ft hx — BHR =a+ ft1linx) T-test

HO: ft= 0
ittt}

0.0
(BHR)
(CR) Logarithmic

(BHR) (CR)
(CR = O+ BHR = a +t x) T-test

HO ft = 0

Hv ft*0

Quadratic

Linear



H1

H2 :

H3

H4

(CR)T '
(BHR)
(R-Square)
(CR)
Exponential
Square Root
Quadratic
Quadratic

Logarithmic

0.05
(BHR)
Linear

(BHR)

Exponential

Square Root

Logarithmic



3.6.2

F-Test

(M ultple

Regression)

(CR)
(Multivariate
(BHR)

model)

(One-way ANOVA)

Ho /3= @@= @= (3= ft = ft= ft= ft = ft=ft0= ft 1=ft2= ft3=0

H,: 3

/5 =

® 7B
] ] ”

—h
—
]

fto=

HO

0( j=1,2 3456, 7 8, 9,10,11,12,13)

X, , X2, X3

Xi

ROS
ROA
ROE
EPS
CFN
AT
IT
ART
CURRENT

QUICK

XB y

R-Square
R-Square
R-Square
R-Square
R-Square
R-Square
R-Square
R-Square
R-Square

R-Square



jGL = CFR
@2= DE
BB = INVT

3.6.3 Sensitivity
Sensitivity

Sensitivity
L
5
2

R-Square
R-Square
R-Square
56-1
Sensitivity
3.6.1

56-1

5

57
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