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Regression Analysis)

(Mean)

Jiambalvo, Noreen and Shevlin (1997)

(Descriptive  Analysis)

(Correlation Matrix)

(Multiple

(Descriptive Analysis)

(Median) (standard Deviation)
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(Correlation Matrix)

(Correlation Matrix)
Multicollinearity 1 Multicollinearity

(Multiple Regression Analysis)
(Y) )
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(Empirical Research )
(Secondary Data)
(I-SIMS:
Integrated - Set Information Management Systems )  Listed Company Information
(CD-ROM)

(Census)

11 105 .. 2544
2547
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(CAR)
(CPAI)
(CEARN)
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Abnormal Return)
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31

(CWIP)

(Dependent Variable)

(Cumulate

3



(Abnormal  Return)

2

Market Model (Sharp, 1964)

120
(Expected Return)
2
({3 Rm#)
(RmY
(Residual Return) a 1t 1
£'l
£l (
)
ARt = Ri-( a., + P,Rmi)
ARL = i t

Rt
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—
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105 420
3%
Market
Model
38% (Abnormal
Return) Market Modkl

Mean Adjusted Return  Model 2

2 (Abnormal Return) ~ Mean
Adjusted Return Market Model

AR = [ (Rit-RJ-AVERAGE(Rit-R )]

Rt = i t
Rnt = t
(Abnormal
Return) 2
Market Model
Mean Adjusted Return
99% 4 (

2)
Market Model



HOII

CAR(mp)
CAR, pj =

[-140] [-40] [-1,1] [04] [0,14]

-14

TIMe

1

ARt
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140 (CAR.140)

4 0 (CAR 40)

-1 1 (CARm 1!)

0 4 (CAR,04)

0 14(CAR14)
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132 (Independent Variable)

tly

1 1
CPAI
CPAI = " A INv, " A NV,
COGS + A IV coes + A v
L t & t-1

A INV1 = t

coGs, = " ! t
CWP

CWIP =

CWIP = WP, -WIP,.1/ COGS,.1
WP, t

COSG, 1 tl
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133 (Control Variable)

CEARN

CEARN = EARN, - EARN,.1 / MVE,.1
EARN1 t
MVE,, t1

SIZE

(Natural

log)
(Collins, Kothari, and Rayburn, 1987 ; Freeman, 1985; Collins

and Kothari, 1989 ; Atiase, 1985)

SIZE = cifj (t )
cf = ] t
pt = | t
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AansALAN
mswAsuulaeinls(CERN)

“IUANANIS(SIZE)

CAR
CPAI

CWIP

CEARN

SIZE
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31

CAR() —" ARt

CPAI = AINV, A INVIL
COGS+AINVL  COGS,,+ AINV.,,
CWIP=" WIP,-WIPt 1
COGS,,
CEARN = EARN1- EARN,1
MVE,,
SIZE = cpj
fawlsana

y

Aanlsdasy

- MawAuuasmssinain
(CWIP)

maulsaruax
-mswAtuaeinls(CERN)

“UANANTF(SIZE)

- panauunun liiUunfigran (CAR)

Aaulsana

- nanauunun liUnfazan (CAR)
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35

(CPAI) (CP)
(CAR)
(Cross-section  Regression
Analysis)
Run Pooled
2544 - 2541 SPSS for

Windows Version 11.5

«

1
2
Mean, Median, standard Deviation
3
( Multiple  Regerssion
Analysis) 0.05
0.01 R square (R
(P-value )
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Y=@,+(3k +PAJ+.+pX +e

L g

2 E(e) =0

3, V(e) = cfe
4. el ej AN covariance (e Le )= 0
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