21

211

(Market Model)

(Model)

Sharpe

3l

31 (
2544

(Goods in Transit)

(Consigned Goods)
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12

(Cost Method)

(Specific Identification Method)

(Fist , Fist Out Method or FIFO)
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14

(Last , First Out Method or LIFO)

(Average Method)

10



(Standard Cost)

(Full Cost Method)

(Variable Cost Method)

(Lower of Cost or Net Realizable Value)
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3l

(Durable
Goods)
(Lovell, 1964 ; Mark, 1967 )

(Evans 1 1969) (Modelé



PEAK

TROUGH
Period ol Disinvestments i

in Inventories

Production

|
|
.
|

Period of Investment
Sales I in Inventories l
7 T : p
——. Recession Lxpansion H
225
IS e it —|
Carporate Profits T\ L ~N
Belore Tuxes ~ Laxey N
N - N
S i
\\_./

»— Time

o v o a (
NN 2.1 9)aNIgINI ( WMRINHN : Evans 1969, pp. 321-45)

21 A (Expansion)

(Recession)

13
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(Model)

3 Production Smoothing Model,
Stock Out Model Lead Time Model

1.

Production Smoothing Model (Blinder, 1986, Bernard and Noel, 1991)
Production Smoothing Model

(Bernard and Noel, 1991)

Production Smoothing Model

2. Stock Out Model



15

)
Stock Out Model
Stock Out Model
Stock  Out  Model Production
Smoothing Model
3. Production Smoothing Model stock Out Model

Lead Time
Model
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Smoothing Model ~ Stock Out Model ~ Lead Time Model

(WIP)
NA NA +
NA NA +
(FG)
+ NA
+ NA
NA Model
+
Eugene F  Fama (1980)
(Efficient Market Theory) Journal of Finance .. 1970
fair game model fair game

(Efficient Market) ( ,2544)
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3

(Weak Form Efficiency)

(Semistorng Form Efficiency)

(Strong Form Efficiency)

(Market Model) ~ Sharpe

Sharpe
(Expected Return)

18



(Brigham, 1992)

Ri

Rm

Pi

81

Assets Pricing Model

(Portfolio  Investment)

Ri= OC + p (Rmt

1

Sharpe

19

Capital



(Market Model)

2.2

221

Jiambalvo, Noreen and Shevlin (1997)

(CAR)
(Change  the Percent of Production Add to Inventory or CPAI)
Model CAR = 0+ 1CEARNL+ b2CPAIL+ e,

CAR =

CEARN

CEARN = EARN, + EARN,.1 / MVE, .1

2



pal

EARN 1 t
MVE11 t1
CPA
CPAL = AN/ A NV,
N N
mt + A u\vtv mt_l + A ||\vt_1>
A i = t
C0GS, = t
(CAR)
(CEARN)
(CPAI)

Jiambalvo, Noreen and Shevlin (1997)

Bernard and Noel (1991)

Stock Out Model

Lead Time Model

1.
(Jiambalvo, Noreen
and  Shevlin ,1997) 2. (Lev and



2

Thiagarajan , 1993 ; Jiambalvo, Noreen and Shevlin ,1997 ) 3.
(Lev and Thiagarajan 11993) 4.
(Lev and Thiagarajan 1 1993) 5.
(Lev and Thiagarajan 11993 ;
Jiambalvo, Noreen and Shevlin ,1997 )

Lev and Thiagarajan (1993)

12

Lev and Thiagarajan (1993

12 R)
(Percentage Change in Inventory and
Correspondingly for Sales or PCIS)

PCIS = A Inventory - ASales

[Inventory, - E (Inventory,)] / E (Inventory,)

A Inventory

(Inventory,) = y2(Inventory,.1+ Inventory,.2

Model R athOAPTE 1+ X jru2 n + v,
R 12

Aptel
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12
R) (PTE)
12 (.

Bernard and Noel (1991) Jiambalvo, Noreen
and Shevlin (1997)
Jiambalvo, Noreen and Shevlin (1997)

(CPAI) Lev and Thiagarajan (1993)

(PCIS)



Jiambalvo,
Noreen and
Shevlin (1997)

Lev and
Thiagarajan
(1993)

Bernard and
Noel (1991)

222

(CPAI)
(CPAI)
(CAR)

(PCIS)

12

(PCIS)

24

(CPAI)

(CAR)

(PCIS)

2 QR

Jiambalvo, Noreen and Shevlin (1997)
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(CPAI)
Lev and Thiagarajan (1993)
Jiambalvo, Noreen and Shevlin (1997)
(CPAIS
Lev and Thiagarajan (1993)
(PCISS 1

Model CPAI = 0+ b1GSalesttl+ b2GSalest2+ baGSalests+
baGDivilt bsGDivi2+ bgGDiviz+ e
PCIS =Db0+b 1GSalesttl + b2GSales }2+ bjGSaies 13+

baGDivtt+ bsGDivi2+ beGDIVHI + ¢

GSales 11 t+1
GDiv #1 t+1
CPAI PCIS
CPAI PCIS
PCIS
CPAI

Jiambalvo, Noreen
and Shevlin (1997) Lev and Hiagarajan (1993)
CPAI  CPIS

' CPAI
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CPIS 1

Jiambalvo, Noreen and Shevlin (1997) CAR
CPAI

CAR CPAI
CPAI

Baseline Model CAR

0+ b 1CEARN1+ b2CPAIt+ e,

CAR

b0+b 1CEARNL+ h2CPAI( + b3GSalesttl+ haGSalest
+ b3GSalestis+ g,

Baseline  Model

Baseline
Model CPAI 0.207

CPAI 0.145 CPAI

CPAI

Bernard and Noel (1991)

Lead Time Model



Jiambalvo,

Noreen and

Shevlin (CPAI)
(1997)

(PCIS)
(GSales)
Bernard

and Noel
(1991)

Shevlin -~ (1997)

(CPAI)

21

(CPAI)

(CPAI)

(PCIS)S

(GSales)
(PCIS)

Jiambalvo, Noreen and

(CAR)
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