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5- Permanent
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12- Autoregressive
13-Lags
14- Fit

o 00 35910 5 s 4 oz 4dBy b 3afos Jua-Y0
Yo=a+ By +Bya+Bya + PaVis +E
el 05 0911 i 7ot 4 93 Ay b Gadod Jae NP
Y=a+ By +By..téE

sl 00 059l p; 7 A Holad plE Joe =YY
Yi=a+fy.+e

&b

b-Y @ Gt JL\H 'W o)Lo.:) l‘SJLHLM.\P' tSLh ‘S-»JJ).! IL;)’:JJL.? J}...J)L:J) .(\TV“) ‘}LM ILsLE-l



AL 3y otils el 5 elaz) pyle aloes

"r;id&"’}""“'}d"‘—z‘ul':'}’ st ,,..._r"__ ‘_ dl’)...; O gt ‘ﬁal_;l}?(\T'VF') l_-o).ay.c cu.aL_ao)S 9 JLM .s_l_lé—l
FV-00 oty Jlo cpoaz o)led g laslus g oy

S aslio 1o

Ball, R. and Watts, R. (1972). Some Time Series Properties of Accounting Income,
Journal of Finance, 27(3), 663-82.

Beaver, W. H. (1986). Financial Reporting, (2d Ed.), New Jersy: Prentice- Hall.

Finger, A. Catherin. (1994). The Ability of Earnings to Predict Future Earnings and
Cash Flow, Journal of Accounting Research, Autumn, 210-223.

Freeman, R. N. and Tse, S. (1992). An Earning Prediction Approach to Examining
Intercompany Informations Transfers, Journal of Accounting and Economics,
February, 15(4), 509-523.

Jones, P. Charles. (1998). Investment, (Sixth Ed.), New York: Wiley.

Lev, B. (1989). On the Usefulness of Earnings and Earnings Research, Lessons and
Two Decades of Emprical Research, Journal of Accounting Research,
Supplement, 153-192.

Lintner, J. and Glauber, R. (1967). Higgledy Piggledy Growth in America, Seminar
on the Analysis Security Prices, Graduate School of Business, Chicago: University
of Chicago, May, 11-12.

Lipe, R. and Kormendi, R. (1993). The Implication of Higher- order Properties of
Annual Earnings for Security Valuation, in Earning Quality, Edited by S.Bulter,
Okalahama: Norman University of Oklahama, 142-68.

Little, I. M. D. and Rayner, A. C. (1966). Higgledy Piggledy Growth Again, U.K:
Oxford, Basil Blackwell.

Lorks, K. (1979). Prediction Annual Net Earnings with Quarterly Earning Time
Series Models, Journal of Accounting Research, 190-204.

Ramesh, K. and Thiagarajan, S. (1989). Random Walk and Unit Root Tests of
Accounting Earning, Working Paper, Evanston: North Western University.

Trefos, P. (1998). Methods for Business Analysis and Forecasting: Text and
Cases, New York: John Willy & Sons.

Watts, R. (1970). The Informational Content of Dividens, Manuscript, Graduate
School of Business, Chicago: University of Chicago.

Watts, R. and Leftwich, R. (1977). The Time Series of Annual Accounting Earning,
Journal of Accounting Research, 253-71.



Caro o )3 9w (Gloj (glo (5 el g 4525

Ahid

a

wm

M) Jogu=

Y, = a+2ﬁiyr—i t &,

=1

| Randon walk (V) aidy | (F)ailg Calo gg | R,
S8 5 1Y slaw - olié Y geancs

IVYE o1 | 788 Hliebl phaw o G # 0L glacS 13 g s -\
~IYAP (IVYe - 7 el a0 B # 0L slecS A sy
8,8 Y olans ~ 3218 EY g 321 5 Cax

IYAS “[YA$ A0 A o BRVAV.SEN PSR PRNIRRY Y | TP PRCK g AR AR -¥
EYA -OYY VR 7R Slebd e o S # O L oS 4 ae s
shaai) g b slecs )3 - oliard dlye 5 Y guamms

(5,50 -y
1B -/b- S| TR0 Gl g 3 B # 0L GlacS b 0o
780 “1b- - | A el s o 7 OL glacS 8 0
o8 5 F olasi - gleend OY s

XYY vy - | 188 bkl s o O # Ol sbocS 0 wa s =Y
/-2 vy - A ek s o fF # Ol lacS 8 vsje
8,0 P olasd = Szudly 5 Szl

16 ey = | 790 el oo yo F # Ol glacS 18 o0 -f
- 1PFY /8- - 7A ek phas o B # 0L slacS 8 ae e
C8 0 TV olaws - 5308 pe ST OY gaa

JOFY inns AL VAT S COUR R PR ;2 () P PCK WA -6
1Y fEY AYPY | A lieb! pda o B # QL slacS 4 aa e
VY slawd - (638 DY game g gubosd SIS Clu

“JOAY “IBAY "X X g% -5
JOAY +JOAY Y| A8 Glaedsl e o O # QL glacs 12 0y
1A plebl mho 0 i # 0L glacs )l so e
S 3 Y olaad — Sl g YT adle

1EYA IEYA o AT JOTIRE PR 0 | AP PYCK - WY -Y
IEYA “IFYA =1 A pliebl plaw s Bi# 0L glacs b vs e
S0 ¥ olass - Sl a3l

“[FYA -IFYA - | 740 ekl phow 0 2 0L slacS 0 a0 -A
-JEYA - 1O S| A ekl s o Bi# 0L slacS b v
CS 0 ¥ olaws -y ste olfiws g YT e

IS “IFY YV | 70 phaebl plas 0 B #EOL glacs 8 ao) -4
-IPPY -IFFY VYL A el mlan 0 B # O glacs s sy
S 0 ¥ ohand - g g5 ge aclis oLy

<IVAY “IFYA w780 Hledsl plaw o B # 0L glacS b 00 -\.
“IA&Y -1aYY S 7 el s o B # O lacs 2 0y




VY

et b2t ludh g gelazad pole aloa

(M) Jauor
o1 Joasi RY (nSila = g (s oy U1 5} Cinin s 53 55,0 0l (ygams 5 510 (90
Random widy iy Cado £ | W)
walk
" (f)

SOYD [ ereaf [ ./pave oS 55 VE slaas - Jlié S gease \

SYYE [ OYEA | —enwy S 0 ¥ olasd - gAElS SV game — 38l g Loga
-Y90- PP | IYEY | o881 dlasi ()l slacS ,5) lands Slge § oY guame \
ART AR SRYA PN § LSS F s - plend O gama [ TN
IEN | fFVY - O, P olaws — Sl ¢ SatuY \
JEYA | /YFE| pfY | G s VE ol — 6500 ,ud SIS Y g 5
SEEY | evAvY | o[ FBA S50 VY olaws - (5508 SV gamma g ol S5l CS b 4
ARSI IEEYi g 7} ¥ CS 5 Y olows -l g oY edle \
ARSI IV o £ - S0 Y shas - S5l ol A
AN IRV Y4 4 LAY S8 T ol - B gl olfzws g YT uile q
JEAA | BN | NAY S i ¥ ol -6, sige dulii balusg | Ve

AL A 3 ERYA 47 &lo JS oud Jousi R (ufili




Gl 13 34 gloj sla 5 Julond g @300

VFA

() Jaua

ARMA Jaa.0,9l oll 1 Gaio 4y Ve )0 anlllae 0,90 o5 5 VoY (g 00l deslona P-value o500

Y, =a +Zﬂiyt—i +&

P(F-statistic) | P(F-statistic) . P(F-statistic) a5 s &3 sd,
Random walk (Y) aidy (F) widy S )0

dfeeeshq ofe AV YA vy -
oo oYY eV SNYF fr Y-\
ofs oo YYY R AT - Y-q r-\
oo XD -1+ YOA - Yo -\
ofe s \Y ofe s o PYA -NY-D q 8-1
1840 of+ ADY NIEYY ¥ £\
A RRY IYYA Ve V-1
ofe - FAA o1 BA - \ A=)
sfefef Ty, JAYA Yo -9
«f- FOY AR v Yy Y--)
JARY 1fh - VAY iy
o[+ XY «f«1-Y8 A Y Y-
S ERR RY <[+ YA - VRY Y-
AL -[AF¥ — V44 1E-)
Al 5 g \
AR AN «feAYY o[ EYD y-¥ V-¥
- 8OV /4.0 +16F4 \i4 Y-Y
VAP +[SYY +I¥YY oY Y-v
[+ ¥F ¥ ) +I¥Y0S Oy *-v
LR ! [+ BFF AR ¥y b-v
<[+ ¥Yh ofeYFA <fYAY | VAT Y FY F-Y
+ 1FY YYF IATAl Y-Y
(stbeosts OY gearme v

(b sos )
i+ ¥y S ARYS -166% oY V-
ofe e ¥YY Y <[FAA Yy y-Y
sfes XY AR - [FEY AY v-y
ey -[o¥Y JEAP FY f-v
SIYAY - 1£9) <JYAY Y o-Y
sJoe Y “[FFY TARA AR -y
R 4] BEART - Yo y-v
- 124 AR - Y04 A=Y
YA “IFYD - VAY 4-v
[+ AY AN - \A¥ VoY
oot SV guazme Y
AR 2At ~IFYA Yy -YN
sfe ¥ 1 YAA «fOAD OA Y-¥i
“[YAA <1OYY AR AY Y=Y/
f-¥A +[E\F < [FAY A -1
JEERER Y ofs = < AYY - IYYYY oF o-¥1
/PN < YFPY JARM 1YY P-TIN
Saieadly g S ¥
- IPA AL - - Y y-¥
<IXFF - [EYY - T AF v-f
fe e XYY ofeexy - v r-f
sf++ ¥4 f-¥Y\D - fA f-¥
At TARN - oy o-%
+ /- ¥YY «-9Y - V14 F-¥




VE4

_,ij:...:a oli.iu‘,.) t..‘a"l""" , ‘_sslq.'bi ‘n,h; ale.

eV A AT Sial \ s -8
«/-YOY AT} of+-TH Ad Y-0
LERRA A feed <fYY4 1y Y-8
foo¥ +f+Y¥ ALY 4 VO -0
faY¥ ANA IYAY Y- 0-0
TERR A0 ~/+Y\4 JEYA 1Y -0
S EER T -1-YY +/- %9 AR} -0
- IADF AR R -10FA 90 A-0
IFYA -8y “IYYA Y 4-0
[+Y4Y IYYY FARg \i Ve
SERRRY cfeeYTY JEEY o- 11-0
104 AR IYOY 04 Y4
-IYYY AAR] IYYY Yoo Y-
«[OYA -fa-¥ < J¥YY AR V¥-0
[eeesFA ofe VY ofe-YY Y 10-0
e e AY I N e V-0
NY Yeq “NFA \YvF 1Y-4
MEAEER R ofe YV AN YWY VA-O
ofe s FY <110 - Atz 19-0
“JYAY VY - VoY Ye-d

/e AY -/FAY - VoA Y-
SAYA IYOY - V50 YY-8
Joerenq o1 9A -2 \t23 Y-8
oYY LYY - VA- YE-0
sl SI38 Sl 2

[+-Y+¥ “fYEA SJe¥AA 43 \-#
efees WY ofe o o AY [+ F¥FQ 9 Y%
JYAY IBYY’ IY-F Af Y5
MAREATA § <fe sYYA IFEA k| t-f
f+-9% - NN JE \R¥2 o-
“fFeY SIATAYS -- VY 55
oYY fosArh Yy 1Yo Y-$
f+++YFD ERR AV AR V¥9 A-§
AR JEVY AR A VOV -5
[AAY JEYE -/AFA VO Vonp
oYYy SfNay -IYYE VY V-
<1OVYY +[19) - 144 \Y-F
5 Yt ¥

VAT At “[F8)Y o2 AT -¥
MARERT A of+ Y SARY < £A Y-y
SRR feeryy | -/¥04 VY vy
VAL AR of- - 0F JYFE y- foy
“JATY “JAAY “YAA sY -y
XYY Y- ¥f - VoF F-Y
AL g +[AYY <IAFA VYO Y-y
SN pjly) A

1AV YeY AR AN VA
Y FARYA - Va¥ Y-A
e YOA ol OF - vEY Y-A
/¥a9¥ <IFFA -jaay ¥ f-A
AR AT -[fov '8 B-A
SJeeven LRV 2 <IAVY VY F_A
AR - ¥4 A Y- Y-A

_ 9 =Y Ioptle 1

ARRATA S ey AT #q s sle ol -9
sfeeeeny JEEREV [YF VoA Y-4
XY JAgA +/BYY ¥ A




Conieo plas )3 e giloj slo (5 el 5 412

S50 dadis Jarly Ve

FARE ARV <fe - OF < IYYF AA Y-V
«f-Y¥H [ FYO <JOOY VEe. Y-y
ofe ooy sfe s AYY «JV9¥ VEY Y-).
of++AYD -1 VAD ey Wy f-1-
<[+ Y0 JARS! Siddd Vo O~y
-/AYA - IADY <Y Vov F--

sl A} Yy -IAY \F- Y-\




	rew: 


