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(accruals) % if ¥| 3 i¥ § 3+ # 4 (accounting earnins)z P c» B¢ @3 917 g3 FT UITE S § @R LN
(cash flow from operations) » 4% ik # J& 3+ 5 p (discretionary accruals) £ 2 # i j i 2+ 7 p
(non-discretionary accruals) » 2 3.3 #* i i 30 B (DAY £ F I F 7 e (Eemna > £ R R 230 P B
BONA) & €3 BRI R ot e 2 M R R T B o £ P (D) 5 3R 4 b R Mg R R B AT
pooX i 3338 P (total accruals)i® i Z40H g > » $#cs 77 DA Z NACTA=DA4NA) » R P &3
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Jones(1991) & %+ ki v (import relief)s%= 3 ¢ > & 1 Healy 4 DeAngelo &2 i# »Healy £ DeAngelo
Fins NA 5 - FL¥ #k > @ 1 Dechow, Sloan and Sweeny(1995) &— & § 3w A ® # 3| » 4%k NA i PR ok i@
#(white noise process)R| Healy #-3] § +* #if & 4o % NA i BRAE#%% 5 (random walk) B DeAngelo € +* $2if & »
@ Kaplan(1985) - k1% Healy = & ¢ #& ) » NA ek B 8 € g F Ak /e m % > F]t Jones K37 -
B R E T NA B - F ez 3k 0 % 344 A (gross property), Bx % (plant)fei & (equipment) kip4ld g
Ak g g 4 S NA %8 0 £ @ % Jz ~ (revenue) k#2417 £ % & (working capital)én®ds > L& % gt
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= it [A ] Bll[ lt] BZ][ 1t] +e € (2)
it—1 it—1

TAjp =t & i 27 i o3+ 58 B

AREV, =i 2@ % t#efe » —t—1 &4z
PPE, =i 27 &% t#hehFAEF A
A1 =i 2P 5 t—1HnRFa
Ee=127 % tPhanrisn
i= 2@ #k
= 2P AV HEGEE Y
£ &% ay, BrifrBaih e - #ka;, byfrby k45 2 DA v 4o 50

DAy = 2 = (an [5] + Dur[R02] + ba [524]) ®)
Dechow, Sloan and Sweeny(1995)¢¢ 3= % g ® #& 117 Jones Model i A ¢ @ iR 414z » (revenue) srff 5 » ¥
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(performance matched based on Jones Model) & 15 2. & 3 j2 o 40T 3

TAjr.

=g + Bui [A o ] + Bai [AREVlt] Bsi [PPElt] + B4iROA;. + € (%)
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et p (T E8H* Jones(1991)#* TA 22 T & B AR 2 £ LU FTHEEE > Jones 7 £

HTAGEGEH > md WA T FHRER: L FIRHEY 2RI TA AT a2 G E 2o
TA = (A CA —A Cash) — (A CL—A CM —A TP) — D)
CA =%k p ¥k
ACash=H4£2 QF ML %H
ACL =it j if f6
ACM=- #p3|E2 L8 f F g
ATP = i 7 fL3p % &
D=47%
2. 9825
A2 F3FH 20082 2015 # S AFFVEESPHEL D 27 AFEFYF L DB F2 PP R R

# o
TA
A R ATEHEASPE S TR L T 0HE ¢ R L -
it—1
3 TAit o 1 ss o
- Ait—tl%\{}:“’upj-?#l
%5 -3 -2 -1 0 1 2 3
T ok | -0.00999 | -0.00443 | -0.01485 | 0.038991 | -0.00884 | -0.00811 | -0.00648
¢ i i -0.00738 | -0.00627 | -0.00934 | 0.031833 -0.0095 | -0.01007 | -0.00497
A 0.055374 | 0.058117 | 0.061194 | 0.075108 | 0.055673 | 0.057407 | 0.052435
HER ()R P FEE HE AR
2ZDARF AVEHOP R DT F2 Todks ¢ iR L o
# = DA st st o
] -3 -2 -1 0 1 2 3
Ttk -0.27908 | -0.27598 | —0.28306 | -0.23535 | -0.28998 | -0.28325 | -0.26734
LS 3 -0.27174 | -0.27894 | -0.27855 | —0.2247 | -0.28232 | -0.28408 | -0.26201
i 0.172035 | 0.16487 | 0.177332 | 0.174759 | 0.171879 | 0.170309 | 0.166538

RN Sk S Ll
T RNP AP AV REERYT LTS EARRET LS A T2 DADEA A EF T8 LB t

VLR TS FIFCE

Fw @isa EDAZ T

pd R t-test & p-value &

t(-3,-2) 524 -0.21092 0.833028

t(-2,-1) 524 0.473715 0.635901
t(-1,0) 524 -3.10734 0.00199***
t(0,1) 524 3.614484 0.00033***

t(1,2) 524 -0.45105 0.652142

t(2,3) 524 -1.08352 0.279077

P kR ok sk R n R B E R S 1%~ 5%~ 10%PF - B AR F I o
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