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Abstract 

Hayn (1995) found that the inclusion of finns with negative earnings in the samples 
had led to underestimate the correlation between earnings and security returns. There 
are more and more firms negative earnings recent years in Taiwan, it is warranted to 
investigate the information content of negative earnings, especially transitory negative 
earnings or persistent negative earnings. The study provides supportive evidence for the 
information content of transitory negative earnings differs from that of persistent 
negative earnings. In addition, the information content of transitory negative earnings is 
more than that of persistent negative earnings. The infonnation content of negative 
earnings would be stronger along with the year to year. 
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m~~m~~-%~~~W~M~~~~~~~'*~~~£~~~~~~ 

NiWi! ' 1J;*{,\j(~ml!lU~~**~pff1~WfJ1.3Z:1m.£ ' OJta!lJJ{~ffl~ff{i5~~B"J{I{i!'[ 

Ball and Brown (1968) ~.~~WW;t~¥&IlIIWB~J'tIH§!Ul ' RtN~ Hayn ( 1995) liff 
Ji:tJt~0 p] B"JjW'\~ ~MfJ1.0 P]¥&~B"J~~1::fJt-*~ZLS~ , ~~W0p]iJ{i!'[ 
FMtff::tEf;'DNt§!Ul : ~0P]¥&~B"Jm~:tE~-*~z~if,f , ~~W0P]{I{i!'[FB~!Ul 

1*mW#= 0 :@j*x.it*~5!li~m~~~0P]~il\U~.'m~lffi ' R Hayn (1995) :tE~ff~ 

~~WJj';t~¥&IlII~S~ , tl*tjTtmA~m~0P]tl* ' .{l£f~~~WJj';t~¥&!IIIWB~~1Ul 

{*~f~Af~~ , j§~1Z9~t~~AM\'f~~~ff~~~'l!'rif,ft1B"JfJ1.~ , :J9:~A:5TJm:~7j( 

3t~~~~~~B"J'1~15tS~ , ~UOJ J;)[lj§if,fM\'f0P]m;ll 0 {B E!3~~~~0 P]T-~. 

~fim;ll~ •• '~~~~~OJ~~-.'l!'r~tt~~'ili~OJ~.~.M~o 

Chambers (1996) mt±\t~~A:tE0P]J1lflJ'I~15i'.Y\:{cES'f ' OJfjt.fl5(~ijt0pJtj,J1lJf5lJt 

m;ll{I{i!'[ , IZ9J1:t~m~0P]:tE~~fJt~M:i\i'J~~T~~t~.'11B"J 0 

:@j*xIiU~t±\~~~0P]~IE~~0P]~~ijT\~lffi ' :5U~~WE~~~B"J 

~$*~ , Hayn (1995) B"J.ijll'liff~t~t±\ZP:t'=]*,J~ 19,6%~0P]M~~~~ , NIE 
~ (1999) mt±\ 1998 if.Jm 3*~ 22.s6%B"J~m~M~tt$ , IZ9fffii:t~m~0P]B"J 

liffJi:~Jt&'~'11 Chambers (1996) liffJi:~m~B"J~~T\~~ , tj,R~~T\~lffiW~~0 

~~.'11FB~~IUlJIWfd1 ' SrlE~U flx.it~~~~1IE~~W~~~FB~~ijT\~lffi~~~ 

~~"'(3Z:~l>i' ~TSf.,1999J ' fffiR~m~B"J~~T\~~~IE~~Y , Chambers ij?,;(~ 

~~"'fN OJ1it~IZSl~IEm~W ~~~=1\fB"JmMt~.'11~pJT~",pJT~ , IZSlmH:t~ 

if.~~~MFB~fffi*B"JfJ];X~~~~~'qO~.'11~~~fffi*B"Jfm,~~~~~j,'B"J 

~ijT\~ ~ , fffiRfJ];x~m~.~f&.~m~BfI~~~ M"J~m~ lffi ' !MD~ ~~T 

[P]l'iN~fm,t~.'11~~~0"JFB~ili.~~'i'B"J~~T\~iffi~~ Collins, Pincus and0 

Xie ( 1999) liffJi:.~rlJttimiJ{@1J;~mM**0P]~IE~~B"JM(IUl~ijT\ ' jj)(;~fflM 

**0P]t~.~~m~B"Jfl5(~{I{[![0 

*x:tE~~i'l!'r~tE~m~0P]B"J~m~m3~~"'~~.'11~m~0P]~~ijT\ 

~lffi ' tj,R'l!'rS~'11~m~0P]~~~t'f.'11~m~0P]~~m~lffi ' ¥HlJffl~. 

T [P] ~~~t~.'11z~~Rh!1*Ji!:~~ ~~'i'~~ , J;)ijll'.~.T [P]~~~t~. 

~Nz~m~~~T[P]~Nz~m~lffio 
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M5~*~~m~*M~~~~ ••*~~*-*0~M~~~~*'~ 

.B~.*£~1E · *7[\~0P]1±1iJ;'Jmra~pg~1ifIjB~ ; &~~.B~.*£~~ ' 
~rJ*7[\~0P]1±1iJ~Wjra~pg~1i~~f!JB~ i~~t:~.B~~*~1E~~~tt9:JlArm res0 

~~mB"J ' JJlZ9Aijg~~!i}Jt9:~A~tt0P]B"J~~*fJW&m:~f1 (Barnhart,2009)' ~rm 

~~5E~~~tB1§:*~I¥JJR~ Hayn (1995) fJf:¥Ut!St~A-arj;)~~5E~~fjrfjm.~~0 

;fI , Subramanyan and Wild (1996) ~1JfJf:tB0~m.B"J-arijgt1~r!§J~!J~0P]B~~§31pg 

~~1~ ' Collins, Maydew and Weiss ( 1997) ~*' Hayn ( 1995) B~iiff~ ' M~fl*5tm 

1E~.W~~.=~'D~~~.0P]~~••m~~gM.ijg~~~~~OO~ 

1@~~lp.ijg~ ' 111±~lp.~Ei.W~~11tu11*B~ ' ~tr£f~*~B~~~~11*z;ff~ 

J\IN[§j11{@~~.]!~J~~M.gNJR11tu1~~B"Jijg~(w!k~.2005) 0 

0P]JRJIU~~1J5(m~~;ff (abandonment option) ~m.~~;ff (liquidation 
option) '1±j;)mWj**B"J~.16§t0 ~fl1@1l0 ~~1@1~:fj~pJT~1J5(m~f¥;ffl¥JfJlfj 

~@~,~~.~m~~~~Arm§B~~~~~tu1~~~'~~~0~~~~ 

.~1±~~.WmM~tu1.~~N~.~~'rm~.~~.0~~~.&~~~ 

~~~8"JlZ9* ' ~~1iZ~~m;fl8"J11'fffi[1} , ~~.*7[\~~~ffij{@Wr!§JNm~~lZ9* ' 
i!&Jj\-arijg~fI~~~0~1¥J~.&~1*~ ' ~~ Hayn (1995) ~?J~i&~lZ9*~JE 

j;Jm~6t<fJ!~ ' :g::¥i:gJ~fJ!-R~1E~.1~:¥JEj;J5 [ifBfJlfj1J5(m~t~;fIB~ ' ~.W 

f~~«B"Jtu11*~1~~jm1t~~ 0 

Hayn (1995) f!Jmfl~*t~~1J5(~~m;ff' ~8)j~1aJ~~.ML~~0P]~ZP1IB~11)(~ 

~~'1EEi.0P]1¥J~.~~pg~~r!§J~~Ei.0P]~~.~mpg~,±~~~ 

~~*t~~1J5(m~f¥;ff1¥Jtu11*pJT~ Burgstah1er and Dichev ( 1997) , Collins et al.0 

(1999 )DfJ!£M~1E~~.0P]~~i5'1i!&1iffJ1:B~' 1f~1~~.tJg~1IB~m.~ ~llt '0 

Burgstah1er and Dichev (1997) , Collins et al. (1999) WHayn (1995) tJ0P]m.~ 

'rffi[fJf:tB'i't9:~A1UltT0~**~~~~=m1JA ' -m'i'0P]~JlfUB~t9:~A1f 
j;J~0~m.111ffi[~~~1I1ffi[1i!&m0~B"Jff~~1I1®' ~-~~0PJ~JlflJ(~PJl5tffil 

~~)~~~A.U0P]~m.fI~~m0PJ~~~~~'fflMR~0P]1¥J~1Ir!§J 

1J~m.111®~!JII~t~fHtt~.m.0P]~~ 'i'0P]El3~~.~'~1E~.~*7R0P]0 

1I1®r!§J:fj~m.1J1ffi[ , i!&~.~Jfl~1J~~. ' ~ll:t~.~~ijMJf:r!§J0PJ8"JM~~ ' 
Jj\~p~*~~~mpg~'~~~0P]1I~~~~~&~*[§j1l~~m.~~,® 

~ij~&~tBW~~B"Jtim~~tt 0 

laos and P1esko (2003) IfJf:¥IJt9:~A[§jfit~~B~.fflW30 p]~~3JgJ"m1E~~ 

®~~0PJ~'i'~~.o~0~~ ••**~'~~AfJlffm.~~;ff~.$~ 

IJ\ , ~~$:3tJitBP1±~~'.*~~/J\B"Jfl*~DfJ!~rl*B"J~.&JJ!1*~~~ ' ii 
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~~.ttm~~.WmB.m~*~~A~g'~@~-#~~M~~~~§W 

~~~~~~~m~3~§Wm~.m'U~~~.A~~~~mB.m~~~ 
{I ' ?J)\.~pmB.mB"J:t~A~:t~.A¥Af=rrn~~f~MIB"Jf~~ laos and Plesko (2003)0 

~fJ! 'Mf~~[)j?rrn~~mm~~~T:1J~gB~B~~IJ~M&~{*./F~if ' 'Mrn~~m 

m¥Af=r~$t~{tt~~U~M&~1*.Wfm1if*1t:~ ~@~~tB-lfHi1~1J~,'~$0 

B"Jf~J:t ' Mz.#~ft*5tmf~*"f~~ (persistent loss group) WT:1J,'~f~~ (transitory loss 

group) 2 , ~~Opffff[:M-mtJ1i¥~~J+I&lJ3(tBf~*"t1f~~ft*B"J.gJ1. f~if laos and Plesko0 

(2005) {~ Hayn (1995) ~*~ffTf~~0~~~B"J*J3.f!lGJ.w§ 'BfJ!:t~.A~£mT:1J 

,'~~M0~B"Jf~~mfq~fJ!~ , ~~F{I5(tmB"J.gJ1. ' ~@BnItBfj!~~,'ff[1~Uf~ 

~ , ~£m:t~.AftlE~~M ' l[¥tMf~*"t1B"J~~MW"~B"J~~Mz~§tJ.w § 
B"J~{Jf=j/F[I~I](f*m~g,2000) , ~@#~~~M0~~~mf~Hlt1f~~ , T:1J"~fj!~= 

~B"Jfj!~ft* ' ~§1~tM~§tJ.w § B"J~fll ; ~*,6*W Hayn (1995) mJ'e-~~ , lE 
~M0~B"J~M~.tt*1t:~~M0~'~M~.ttW~M&~~.~~~m1~ 

~fi.~~§~~lIfu~/F~,t~}lE~M0~~.~~§~.tt*1t:~~M0 

~ 0 ~tt ' *:Xj~tB1rj~ : 
{~jg~- : fq~'r'1~~M0~Wf~.'I'1~~M0~~~/F~B"J.mpg~ 0 

{fjg~= : fqB~'r'1~~M0 ~~f~*,,'r'1~~M0 ~~.gJ1.pg~ 0 

mJ'ewmmft 1992 !if¥ 2007 !if# 16 !if ' Wf§t!if~~J[m 1 ,Fj 1 B¥ ~!if 12 ,Fj 31 
B 0 tl*mEi'.~~~X~?~B"J-~~*~~~L-m0~ , ~J[~1JItjG~L!if~B"J~{1 ' 
'M!if~@J~~~M ' ~lI¥~I~J+I~.~q· , Mz.~F~~~M ' 1:*~ , ~~~* 0 mm~0PJ~~ 

f~~~ , -&x:)tZP:1~ (~~jMfJ]~~{1 Pt.j) 0 ~D~~§1B"JtM~mtT~'r'1~~M0~Wf~ 

.tt~~M0~~.*0~,-&x:m~~B"J~~M0PJ.*~m~~~~~L!if~ 

@J~~M.*4WT!if~@J~~M.*4 ' tJfJ¥3IJtB~~M~~~~I'TB~'r'1QX;f~. 
'['1 @J~~~MW~M.R1*If)[§Ei'.*~~*ff¥~ffd: ITEl Finance .*4~J epB"J I L0 

-m0PJ~;fr!.*4 (~-~)J .R~ep ; ~11 '~~¥~~iW-mt~¥~~H~.*4~If)[§ 

ITEl Equity .*4~J epB"J 1WW1~1&JRlIJ .*4~ ~lrt ' *:xtt*tJ 1992!if¥0 

2007 !ifEi'.L-m0~m±. ' ~IJ~*~M '1:*~ , ~~~*1J} , fiij~IJ~.R/FJEZtt* ' 
#~ 167 0PJr-j=i1{~{tj: , ~:g~tt*.m 2,672 ~.*4 0 

2 loosandPlesko (2005) t~th, M=*,t1~~~0PJ~~0PJ~~t~j!(1&T4N@]1lmJE~~i¥J~ 

~{~1!f '''~'I:1~~~0PJ~~0PJ~~mj!(1&T4N@]1lmJE~~i¥J~~rl'D1!f (2006)0 ~11f{@JI!-

(t(1J§ Nicholas (2005) f~~~.mit=:5t$, mthM'*,'I:1~~~0 PJ~~Wl~.~~gBF~t~tirl:/Nj~~ R 
3/( § ~~m~~'ititlJ\m-~1!f '"~'1'1~]g~0 PJ~~Wl.*,,~~$F~t~tirl:*m-:@G~n~~ R3/( § ~~ 

m~~it*m-:@G~m-~1!fo~*~~U~~~0PJ~~~~~L4N~~~~WT4N~~~~3/( 
*lIlWf~~~~~mM=.'I:1:@Gfff~'I:1 0 
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JMH~t18~tt~{g~0 P] Wr~.'\'1ffi!{g~0 P]~~ ~~~~J1~~:1J1ID ' ±~~ 

:15.~~f~A~ Hayn ( 1995) ~,~?§'l~jt~~~PJTf*1=rS"Jf~A~ Rt = a+ 13 (Xt / Pt-I ) 
+ E t ' Aep Rt=0P]1£Wf8t!if-§t t !if-ll1 J=j ~ t !if- 12 J:3 S"J 121lm J:3 zmflf~11 ' Xt 
=0P]1£ t !if.~S"J (~FmJj[ ElM") EH~~~ , Pt-t =0P]1£ t-1 !if.~1&3(~ B B"Jg~1I ' 
E = §19 -¥:J§ 0 

! ~:z:c.- .... 

EE~~ Beaver, Lambert and Morse (1980) WBeaver, Lambert and Ryan ( 1987) tiff 
~B~mflfim*~W~~*Mz.m~*~~~,**~U~~*~W~~~ 

~1ta1J!U~B"J~~ 1~~ Hayn (1995) , Lipe, Bryant and Widener (1998) i1~~tJ~~0 

~~~~K~?§'l~0P]~k~'R~~!if.~M-!if.~~~~~~~~~n~~ffi! 

~~0P] , **~f81tJ~g~~~~t1JI1~~{@:8~NPJlM~ffi!~~0P] , ffiJ~g~~~ 

~11~tJ~FmJj[ § mJB"JWg~~~~£$ 0 

.m~~tt~~~0P]W~.tt~~~0P]~~*~fi~~••:1J1ID~~ 

~ , ~U~~K Hayn ( 1995) B"Jf~~fffi:JJDA.j~Htt~11 ' R, = a+ 13 0 (X, / Pt-!) + 13 JDJ (Xt 
/ Pt-I) + Et' jtep DJ=lillHtt~11 (Dummy Variable)' ff*0P]~~~'\'1~~~8~ 

DJ ~~~ 1 ' f**0P]~r~tf'l:1~~~a~ DJ ~~~ 0 0 

1Z9~~{* Beaver et al. (1980) WBeaver et al. (1987) tiff~~l~mfl~mf~~HW 

~~Elf~!}I'lz.~*5*~~~:*' **~{*tJJJjUElf~IHta~g~~¥&WiiB"J~11 Rt = {[Pt0 

0+ a + 13) +D]/ (Pt-l+ axC) }-1 'Jtep~~il¥&11 R=:L}P]1£Wf§t!if.ll t!if. 
l¥J!if-llf&1i ' pt=m t M~)(fi11 ' a =~M~mB"Jg£~~$ , 13 =~M~~mBI,j~1.~C 

g~$ , C = ~M~~mB"Jg£~~-frU~ , D= ~M~nj(B"Jl~~g~t!J 0 

§~11{* Easton and Harris (1991) m.~~7J<j~W~~~~=fi%J;\, 'ijn~gZf 

{r!1~~B"J11{@:~~m~BI,j~1& ' ~p~~~~¥&~iB"J~lf~~~ , **~tJ~~7J<.$ 

W~~.~~.AH.~oAep'~=0P]1£t!if-ll~(#m~§M")~~~.' 

L1Xt=0P]l£t!if.~Bj (~FmJJ[§WJ) wg~~~~t1J, ~PXt-Xt-l Itt)'}, ~m~*l0 

*0~OOl¥Jmm~~'~~*l*0P]~-~~~.£.'*~~0P]~MW~1I 
~zp:~~~ , 1~AgX;~ Xt / Pt-I W L1 Xt / Pt-I 0 

='~l1!J.L 

~t1UEfb~'I1.~~.0~.~.t1~~.0~~ji~J1~~ , ~U~:lI""f37Uf~ml 

*~k'flN~- : 
Rt = a+ 13 (Xt / Pt-l) + E t ( 1) 

Rt = a+ 13 (L1 Xt / Pt-]) + E t (2) 
R, = a+ 13 0 (X, / Pt-l) + 13 ,DI (Xt / Pt-l) + E t (3) 
Rt = a+ 13 0 ( L1 Xt / Pt-l) + 13 IDJ ( L1 Xt / Pt-J) + E t ( 4) 
Jtep , DI = ~~~~ , Itt,~§i~WBB"Jfb8~'[1.~~~ Dl = 1 ' r~HI'I1.~~. Dl =0 0 
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~~~:t~.t1(persistence)w:g~~¥~~{B"JIDJ~~M?TU,~ Hayn(1995)~,~~~~gRpq 

~~pJTmB"Jt~M1~tt ' ~~-ti7~,~~~~:t~.t1B"J~~ , ~~~~~0Pjm!7t~~ 

~~~~~~ffl.~~B"J~~~R~~~~~~~~~~~~~~ffl.~~~B"J 

~~~0Pj xE!3~ Hayn (1995) , Lipe et al. (1998) ~jD~.L-~~~~!JJ1i'R~lE~~0 

~0PjB"J~~'R~~~~M-~B"J~~~~~~w~~g~~~~0Pj;~~' 

~~n~~ftB"J~~~0Pj~~~~~~ffl.ttB"J¥~~~~0Pj'~W~IDJ* 

3tep~~~:t~.t1w:g~~¥~IiB"J1DJ1* ' ~1J.L-~~~7}c~~ § ~~:tlDt)f~,~ , ~t~M 

Po~: 

Rl = a+ po Do (Xl/PI-I) + p IDI (Xl / PI-I) + p2D2 (Xl / PI-I) + p 3D3 (Xl / PI-I) + P4D4 
( Xl / Pl-l ) + p sDs ( Xl / Pl-l ) + E ( 

(5) 

~ep , Do=~~~~' f**0Pj~~~:t~.t1z¥~~~~B~ DO~D~ 1 ' ~~~ 

o 0 n=~~~~' f**0Pj~:t~.?57~~~~R:fJJ;X~~~~~ Dl~D~ 1 ' ~~ 

~ 0 0 D2=~~~~' f**0Pj~:t~.?57~~~~R:t~.~=~~~~~B~ D2~D~ 
:ttM>~ ODD - cEr-J:!:'~*3*mlr , f:"E--,k-- I-:\. ----=-1 H -l:'±~ ~ ifR.a. lib{¥;> R -l:'±~A-"" =: 1.:1:: ~.a. ];J-,{¥;>1 ' 
/' f'lt1\~ 3- !llRlm~~ 17k/+":LA RJ/,l'f;E~37w::L~JI[!.f'lt1'-.t:i.l'fif1'l~--'-t-"~R:ITd.f'lt1\ 

B~D3~D~ 1 '~~~O D4=~Wk~~' f**0Pj~~.?57~~~~R:t~.~lZ9~0 

~~~~B~D4~D~ 1 '~~~O Ds=~~~~' ft*0PJ~:t~.?57~~~~R:t~0 

.~1i~~1i~t)J:.~~~~~Ds~D~ 1 '~~~O 0 

~~~~1*:t~~~~D~JJjjjf1~*4B"J~~ , ~J[*~E!3AI1JDt)~~ , ~~~~QJ 

m*~1~~7t~tl:~~ , ~1@R~ 0 ~ 1~~ID~ ~ D=O B~~~ft*~JiM~*0 

*Jl ; ~ D= 1B~~~f**.~**Jl ' :;fi7t~t1~~1tft~ K *Jl ' ~1J$ElJili (K-l) 

1~~~~1)( (JEJ3tJi,2002) 0 *3t:f*m~~~~*m!7t~~~ , ~~~:t~.t1 ' ~ 

~~~.~m~~B"J0Pj'~~~~~~~ffl.ttz~mpq~o 

1iffJGepB"J~~»'~*Jlmm{5t¥=j:f**Jj'[~~~ID~ , t)Il!~~ti73t~~ (random 
walk) {i'R~~J~*]~JtJ~~~~~ (-a-~~*Jlmm15t) B"J£~ )rr1§~pJT~0Pj~~~0 

Jftl: ' ~~'Jf~*J:.~*0Pjra~B"J~JH~~pJT~~ , t&&\~J["W!!mf§~R~Pf1tmtt~ , 
~m~~JfT!H~~W~0 Pj~JH~it~pJTilimB"J~~ , 1~f**0 PJ~D~~-ttt~£ 

~ , IZ9W~~W~~f§IDJB"J~§~~¥=jm~:fJJ~g~~~~-m1Ji1JDt)ZP:1~ 

PJT~Il3i~~~mMW:JI¥JEi~m&".wU'l~I¥Jl&{~ffl~U{@:' lZSIjffi*fflW:JEi~£!P~~~~I9:&"W:J8"JEi~ 

~~~~*MW:JEi~~~'U~m~~'ID~*fflW:J~~D 
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~~I*~~~~~~~~~~~~~'~U~~~$m~~~~~W$lli 
~ , fir~~~.~5i:~~Ef9~~~ , t)J?d~g~5t¥J¥5t~~~~*B"J{~fi&f~~ 0 

~ 1 ~~~Z*~~*fE§t~ (ft*~ N= 2672 ) 

~~ ~~~ ~~~ ~*{@: ~/jv(@: ${ft~ {~t~{*~ 

Rl 12.61 53.31 639.13 -91.77 3.04 2.25 
Xl 0.87 1.84 12.35 -10.17 0.70 0.77 
Xl-] 0.85 1.79 11.59 -10.17 0.70 0.58 
i1X, 0.02 1.51 11.55 -13.31 0.02 -0.90 

PI-I 23.78 63.38 108.44 0.72 63.38 14.88 
Xl/PI-l 0.07 0.24 3.38 -2.09 0.24 3.38 

i1XI / Pl-] 0.03 0.24 5.49 -1.76 0.24 9.89 

='~if.Ltjtj!~Z~~~$ 

~ 2 ~~IU1~!if~~~~~~B"J~$W5t:ffi'lw15t ' EE~$PJ~fJl~§A'B~1f:£~ 

~7J<~~~~~tiJ*~ , fUa~t1~~~0 PJpff~~B"J~$~~f§JD~f~*'t1~~~ 

0PJ~~~.$o~~~*~W~'fU~tt~~~0PJ~~~.~~~~~~~ 

*'tt~~~0PJ~~~.$;~~~~tiJW~'fU~tt~~~0PJ~~~.$~ 
1993 !if (49.10%) , 1995 (37.72%) !if ' 1996 !if (41.92%) , 1998 !if (24.55%) , 
2000 !if (35.93%) , 2001 !if (39.52%) W2005 !if (45.51%) 11£D~f~*'t1~~~0 

PJ~~~.$o 

~~~Ih ( i1 Xl) 

fUffif'11~~~0 f~*,'11~~~0 

PJ PJ 

1993 

1994 

1995 

1996 

137 
(82.03% ) 

157 
(94.01%) 

144 
(86.22%) 

146 
(87.42% ) 

30
 
(17.97%)
 

10
 
(5.99% )
 

23
 
(13.78%)
 

21
 
(12.58%)
 

82 
(49.10% ) 

105 
(62.87% ) 

63 
(37.72% ) 

70 
(41.92% ) 

85
 
(50.9% )
 

62
 
(37.13% )
 

104
 
(62.28% )
 

97
 
(58.08% )
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f¥f~f4*~¥IU 
m5 -WJ • ~~ 1001f 6 J=j 
Yu Du Academic Journal 
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152 15 108 59
1997 

(91.02% ) (8.98% ) (64.67% ) (35.33% ) 

116 51 41 126 
1998 

(69.46% ) (30.54% ) (24.55% ) (75.45% ) 

116 51 86 81 
1999 

(69.46% ) (30.54% ) (51.50% ) (48.50% ) 

110 57 60 107
2000 

(65.87% ) (34.13% ) (35.93% ) (64.07% ) 

87 80 66 101
2001 

(52.10% ) (47.90% ) (39.52% ) (60.48% ) 

113 54 112 55
2002 

(67.66% ) (32.34% ) (67.07% ) (32.93% ) 
130 37 113 54

2003 
(77.84% ) (22.16% ) (67.66% ) (32.34% ) 

123 44 94 73
2004 

(73.65% ) (26.35% ) (56.29% ) (43.71% ) 

119 48 76 91
2005 

(71.26% ) (28.74% ) (45.51% ) (54.49% ) 

132 35 115 52 
2006 

(79.04% ) (20.96% ) (68.86% ) (31.14% ) 
146 21 103 64

2007 
(87.42% ) (12.58% ) (61.68% ) (38.32% ) 

1928 577 1294 1211*~ 
§t (76.97% ) (23.03% ) (51.66% ) (48.34% ) 

ti : tI55fJlpg1*fgB~tt~]g~0PJWt~.tl~]g~0PJ~tJ~{f~ft*0PJztt$ 

-,~~~~~~.tt~z~~W~~~$ 

~ 3 JIJ7l'1~]g~7J<$W]g~~iJJ~m/f~ ~]g~t~.tll~*s"J7t:ffJW~~~ 

$ /f~t~.tls"J.Wl~]g~0PJZP:Y=jffij ~ , :tE]g~7J<$X.tJ 76.97% ' :tE]g~~0 

IJJx.tJ 51.66% ' ~~~~1J~~]g~t~.~4tJX.S"J~$ 0 

~ 3 /f~~]g~t~.tll~*z7t:ffJW~~~$ 

t±,."",o,t~.m t~.m t~.m '1"" %f)JJ::m
.Wl~]g =4m =4m [94m TI4~

~]g~4* 4* 
~0PJ ~]g~ ~]g~ ~]g~ TI4tJ

0PJ 
0PJ 0PJ 0PJ X.m~ 
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f~3¥f4*~¥fn 
~ 5 M ' .§:~ 100 1f 6 }'j 
Yu Du Academic Journal 
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~~0 

PJ 
137 12 10 6 1 1 

~~7j( 

~Xt 
1993 ( 82.03 

%) 
C7.19 
%) 

( 5.99 

%) 
(3.59 

%) 
( 0.60 

%) 
( 0.60 

%) 
157 3 3 2 1 1 

1994 ( 94.01 ( 1.80 ( 1.80 ( 1.19 ( 0.60 ( 0.60 

%) %) %) %) %) %) 
144 10 7 4 1 1 

1995 ( 86.22 ( 5.99 (4.19 (2.40 (0.60 (0.60 
%) %) %) %) %) %) 
146 8 5 3 3 2 

1996 ( 87.42 ( 4.79 ( 3.00 0.80 ( 1.80 ( 1.19 

%) %) %) %) %) %) 
152 7 3 2 2 1 

1997 ( 91.02 ( 4.20 ( 1.80 ( 1.19 ( 1.19 ( 0.60 
%) %) %) %) %) %) 
116 23 12 8 4 4 

1998 ( 69.46 ( 13.76 (7.19 ( 4.79 (2.40 (2.40 

%) %) %) %) %) %) 
116 25 11 7 5 3 

1999 ( 69.46 ( 14.96 (6.59 (4.19 ( 3.00 0.80 
%) %) %) %) %) %) 
110 28 11 10 7 1 

2000 ( 65.87 ( 16.76 (6.59 ( 5.99 (4.19 (0.60 

%) %) %) %) %) %) 
87 33 23 11 7 6 

2001 ( 52.10 ( 19.77 ( 13.76 (6.59 (4.19 (3.59 

%) %) %) %) %) %) 
113 24 14 7 5 4 

2002 ( 67.66 ( 14.37 (8.38 (4.19 ( 3.00 (2.40 

%) %) %) %) %) %) 
130 17 8 7 3 2 

2003 ( 77.84 (10.19 ( 4.79 (4.19 ( 1.80 ( 1.19 

%) %) %) %) %) %) 

2004 
123 

( 73.65 

22 
( 13.17 

11 
(6.59 

6 
(3.59 

4 
(2.40 

1 
(0.60 
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f1f ~ f4 * ~ ¥~} 
§f.; 5 :JtI-j , .§';~ 100 if- 6 fl 
Yu Du Academic Journal 
Vol.5, June 2011 

%) %) %) %) %) %) 

119 23 12 7 5 1 

2005 ( 71.26 ( 13.76 (7.19 (4.19 ( 3.00 ( 0.60 
%) %) %) %) %) %) 

132 19 9 5 1 1 

2006 ( 79.04 ( 11.36 (5.40 ( 3.00 ( 0.60 ( 0.60 
%) %) %) %) %) %) 

146 9 5 2 3 2 
2007 ( 87.42 (5.40 ( 3.00 ( 1.19 0.80 ( 1.19 

%) %) %) %) %) %) 

1±*§lmf*J)(mllf~'lbLftEIf.S Pearson *§lmf*J)(' tcTftEIf.S Spearman *§~f*J)(; 

**~~7}d~f.S 5% ' ***~~7J<.~f.S 1% ' ****~~*~f.S 0.1% 0 r:lJ5!~J)(FI3'8"J 
*§~f*J)(f.SIE£L~~~*~ , ffiJ £L Pearson *§MJf*J)(W Spearman *§MJf*J)(~¥:X: EB 
* 4 ~tB~J)( RIW Xl / Pt-] , DI (Xl / Pt-I) FI3'~~fJ!~~IE*§MJ 0 

X,/PI-]
 

Rl 0.356** 0.187** 
Xl/ P,-! 0.356** 0.434** 
Dt (Xl / Pt-I ) 0.187** 0.434** 

6Xt/PI-j 

Rl 0.412** 0.187** 
6XI/Pt-] 0.412** 0.134** 
D! ( 6 Xl / Pl-! ) 0.187** 0.134** 

tt* 6 r:lJ~D RIW D! ( 6XI / Pt-]) , D3 (X, / Pl-]) FI3'~IE*§1m ' RtW Do (XI / Pt-]) , 
D2 (XI / Pt-]) , D4 (Xl / Pl-]) , Ds (Xt / Pt-]) FI3'~~*§MJ 0 
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err Jt fit * ~ ~&~ 
~ 5 M ' ~~ 100 if. 6 ,Fj 
Yu Du Academic Journal 
Vol.5, June 2011 

+ ,8 3D3 (Xt I Pt-I) +,8 4D4 (Xt I Pt-I) +,8 5D5 (Xt I Pt-I ) + Et (5) 

Rt Do (Xt I Dl (Xtl D2 (Xt I D3 (Xt I D4 (Xt I D5 (Xt I Pt-] ) 

Pt-] ) Pt-] ) Pt-I) Pt-I) Pt-] ) 

Rt -0.005 0.028 -0.003 0.001 -0.010 -0.051 * 
Do (Xt -0.005 -0.118** -0.127** -0.122** -0.113** -0.233** 
I Pt-i) 

Dl (Xt 0.028 -0.118** -0.098** -0.095** -0.088** -0.181** 
I Pt-I) 

D2 (Xt -0.003 -0.127** -0.098** -0.102** -0.095** -0.195** 
I Pt-]) 

D3 (Xt 0.001 -0.122** -0.095** -0.102** -0.091 ** -0.188** 
I Pt-t) 

D4 (Xt -0.010 -0.113** -0.088** -0.095** -0.091** -0.174** 
I Pt-]) 

D5 (Xt -0.051* -0.233** -0.181** -0.195** -0.188** -0.174** 
I Pt-l) 

1i,~?t;tJT 

1±~~mw:rtB"J~JE*,Ef=':-r ' 1~1:2tlX~§)J[' WB~tl~1[i~0PJ{*~ ( ,80)' t~. 

JI1~1[i~0PJ{*~ ( ,8 1 ' ,8 2' ,8 3' ,8 4' ,8 5) , *UJE{*~ R ZfS:1JB"J*'Ef=': *~EB~JE0 

~ r:p B"Jw~JI1~1[i~0 PJ {*~ ( ,8 0) W~.JI1~1[i~0 PJ {*~ ( ,8] , ,8 2' ,8 3' 
,8 4 ' ,8 5) , l:lJ1~~DWB~J[1~1[i~Wt~.JI1~1[i~~~ ~1§~gJtP9~ , ffiJf~JE~~ 

~~i!IDmW{*~ ( ,80 ' ,81' ,82' ,83' ,84' ,85) l:lJ1~~DWB~tl~1[i~0PJWt~.JI1 

~1[i~0PJ~~~1§~~B"J~mP9~o 

~ 7 m[7G~~~1*mEi~7j(~~1[i~~!iJ~ , 1[i~WJ~~JJ¥~j/H~.fJnE;f§ImJi 

~~ifJr1 ' ~~~1§mf¥~g:1J ' WBall and Brown (1968) 1iff3"G-~ 0 

~7 ~1[i~0PJ~mP9~Z~mffl7t;fff-~gM~*0PJ (1[i~7j(~XI) Rt=a+,8 (XI 
I Pt-]) + E I (1) 

a 

1993 47.30972*** 56.24441 *** 0.30704 

1994 17.00051 *** 31.24938*** 0.04220 

1995 -29.82030*** 23.16430*** 0.11912 
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Of it fit *- ~ ~IU 
m5 Wl ' R;~ 100 if. 6 ,Ej 
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1996 

1997 
1998 

1999 

2000 

2001 

2002 

2003 
2004 

2005 

2006 

2007 

20.51259*** 

4.82940 

-26.83210*** 

-22.50020*** 
-42.43050*** 

1.62348 
40.28472*** 

32.33614*** 

6.80107*** 

-10.05150*** 

61.13056 

4.77738 

67.76480*** 

146.64320*** 

168.45580*** 

253.43920*** 

97.71429*** 

71.27251 *** 

94.62708*** 

59.85256*** 
84.95064*** 

74.30230*** 

57.87518* 

65.47516*** 

0.25388 

0.34261 

0.38916 

0.27262 
0.21854 

0.20189 

0.14642 
0.12295 

0.23683 

0.12785 

0.03401 

0.08572 

~ 8 ~~~0PJJi~f1,pg~Z~~ffl7t*ff-~gGfl*0PJ (~~~j)] 6Xt) R=a+;3 
( 6 XJ Pt-]) + E I (2) 

1993 54.76608*** 58.83140*** 0.28860 

1994 17.28469*** 108.77690*** 0.17317 

1995 -27.05860*** 32.26385** 0.04360 

1996 29.14551 *** 76.84166*** 0.13725 

1997 12.77172*** 279.56120*** 0.31613 
1998 -15.78670*** 133.32900*** 0.13122 

1999 -13.29000*** 146.31910*** 0.12101 

2000 -39.10540*** 79.77566*** 0.15714 

2001 0.50404 50.29245*** 0.09344 

2002 30.37275*** 109.88870*** 0.43214 

2003 32.62019*** 56.57356*** 0.16027 
2004 10.52500*** 60.99874*** 0.15624 

2005 -7.97229*** 69.04999*** 0.09863 

2006 57.04913*** 130.43770*** 0.13528 

2007 9.06230*** 5.42242* 0.00173 

ft~ 9 ' ~ 10 ~ ' fg8~t1~~~0PJ l¥91*~m ;3 0 ' t~.t1~~~0 PJ B"J1*~ 

m(;30+ ;31)' 1R~ Hayn (1995) ~fJH~.tt~~~0PJ*§ffD'S'fff8~t1~~~0 
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f~3¥f4*~~rn 
~ 5 M ' ~~ 100 if 6 j'j 
Yu Du Academic Journal 
Vol.5, June 2011 

P] , ~]g~W~~~¥&~fi'lB~I#H*®t/J\ f~ Hayn (1995) p~~ ERe (R2
) fllf.{~0fi] <ERe0 

(R2
) lEJil~0"J ' .L-.J-*:3Z::f~~ (3) , (4) *~5W ( /3 0+ /3 I) H!/J\(f~ /3 0' PI] : f~~ (3 ) 

9JB~ 1993 ' 1994 ' 1997 ' 1999 ' 2000 ' 2001 ' 2002 ' 2003 W 2006 if- ' f~~ (4) 9J 

B~ 1994 W 1997 if- m*X~§~:fi (/30+ /31) ~~~1f~~~lJ*7GiJ)~LtrtJ0P]B~:t~0 

*'tt~]g~~~~Jl,pg~ , li:fi ( /3 0+ /31) < /3 0~lJ5Z:t~ Hayn (1995) B~~f~ ; :II} 

1f:fi (/30+ /31) '* /3o~lJ /31~~~1f~~ 'JW17B~tt~]g~0P]W:t~.'I:1~]g~0 

P]~]g~Z~~pg~~~'5ZM@~-o 

:lI}1f* 9 W* 10 B~ R ZP::tJ,~* 11 ~ , i55i:~&fflJ3: (3) W (4) ~wj(i%5B~~~~1H~ 

~'~7G~~~m~~]g~~~~~]g~M.~~~*®~~&H!]g~W~~~ 

0~ffB~IUH* fjf* 11 ~te /3 1' /3 2' /3 3 ' /3 4 ' /3 s1*~~~~~1f~~ , ff~*m~~ 

~7J<-~ , ~P1~M~ ~]g~0 P]1~~ ~f~~~]g~:t~.fj~~*Z 1& ' ill~~~7G17B~ 

'1:1~]g~0P]W:t~.'I:1~]g~0P]B~~§Jlpg¥~~~ , ~®1JD~BH~1~~-B~~1t 0 

* 9 ~]g~0 P]Ji~pg¥~Z~&ffi*fJT-~*17B~'r:1W:t~.'I:1fl*0 p] (]g~7J<-~ 

Xl) Rt=a+ /30 (Xt/Pl-I) + /3IDI (X,/Pt-I) + Et (3) 

if-§r a /30 /31 /3 0+ /3 1 RZP::tJ 

1993 49.35513*** 56,78725*** -2.63147 54.15578 0.307444 
1994 27.41313* 32.76983** -11.31060 21.45923 0.04599 
1995 -34.81810*** 20.74063*** 6.12918* 26.86981 0.13850 
1996 15.28862** 65.64382*** 6.22108 71.8649 0.25755 
1997 22.08355* 153.00380*** -19.55730 133.4465 0.35452 

1998 -33.39440*** 140.02180*** 11.10243** 151.1242 0.41061 
1999 -19.89090** 264.81750*** -4.47880 260.3387 0.27363 

2000 -41.51900*** 101.59740*** -1.50162*** 100.0958 0.21897 
2001 45.11254*** 102.37450*** -8.33766 94.03684 0.17998 
2002 48.20084*** 103.81790*** -12.20660 91.6113 0.14999 
2003 41.29452*** 70.78194*** -12.38100 58.40094 0.13418 
2004 3.99658 77.11165*** 4.44728 81.55893 0.23925 
2005 -18.45790*** 50.04546** 12.73507* 62.78053 0.14222 
2006 68.08762*** 68.85785** -9.59323 59.26462 0.03615 
2007 -4.83693 53.88927** 11.91259 65.80186 0.09469 

1jf1fjIlT1*~ R ZP:::tJ*~ , n-if-fl*B~£W!L ' j;)]g~7J<-~m~~~~~B~~&ffl 

J3:1£* 9 Wj;)]g~~'JJ~~~~~~B~~&fflJ3:1£* 10 f§tcWj( , ~i'i~~1*B~~~T!~~ 

~li~&ffl*5~*¥~f§~ 0 1£*if-ft*B~£W!L ' 17B~'I:1~]g~0P]1*~ ( /30) ~ 
miE~li~~ 1%*J[~7J<-~ , 1l:t~Q*17B~'[:1~]g~0P]]g~~Ji§Jlpg~ , liW~~ 

¥&mffFB~ff1£iE~1 M1* ; ®:t~.'1:1~]g~0 P]~]g~1*~ ( /3 0+ /3 I) vF~iE~li {13 

4 Hayn (1995) ~1T~.:I:... ERC (Earnings Response Coefficient,jttt.R.!.tf~tU ' &p ~ t-:>zt'Ji.1:I 'f .:I:... Beta' 'J) &p P 0 
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f1f 3t fit *- ~ $fU 
~ 5 M ' .§!;~ 100 4- 6 FJ 
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~/f~¥ ptfJ--).ft El3f!5Et~_t!:~~~H~~ ( ;3 0+ ;3 I) ~~~15~fg8~:I:1~~~00 

~1*~ ( ;3 0) , tlP ;3 1 ~~~~ , *f!ff~1l!1m l ffij*,~*~J5! ;3 11*~~~¥~15~~ 0 

Ilt/l} , ~ 9 B"J~4m:ep , ;3 offt 1993 ~ 2007 4r=g~~¥il:1 'fffi ;3 111ftE 1995' 1998 ' 
2000 W 2005 4~~~ir:1' ;3oSJ3~~ ;31J!~~~7j(~ ; ~ 10 B"J~4~ep , ;3offt 
1993 ~ 2007 4vJ\r=g~~¥il:1 l fffi ;3 I11ftE 1995 ' 1996 ' 1998 ' 1999 ' 2000 ' 2001 ' 
2004' 2005 W2007 4~~¥ir:1 ' ;3 0SJ3~~ ;3 1J!~~¥7j(~ 1~f~~iw~*~7l\ '0 

fg~ir:1~~~0~Wt~_ir:1~~~0~ B"J~~~~:ffJi~pg~ , fg8~il:1~~~0 

~~~~ZJi~pg~~~~_tt~~~0~~~~Z.~pg~'~1l!1m=~~o 

~ 10 ~~~0~JigJl.pg~Z~iw:5tfJT-~:5tfg8~i[:1Wt~_il:1f!t$:0~ C:~~~iJJ
 

L1 Xl) Rl = a+ ;3 0( L1 Xl/PI-I) +;3 lDI (L1 Xl/PI-I) + E I (4)
 

4~ a ;30 ;31 ;3 0+;3 1 R~:1J 

1993 45.98260*** 58.16073*** 10.76644 68.92717 0.29578 
1994 27.77781 ** 110.08200*** -11.21570 98.86630 0.17698 
1995 -33.94330*** 26.42927** 7.96261 ** 34.39188 0.07709 
1996 17.11217** 72.93682*** 13.63707* 86.57389 0.15575 

1997 22.88685* 284.59390*** -11.18530 273.40860 0.32014 
1998 -34.80380*** 81.54675*** 25.01035*** 106.55710 0.27656 
1999 -34.50900*** 139.71960*** 30.01588*** 169.73548 0.19081 

2000 -47.23610*** 70.01066*** 11.95539*** 81.96605 0.20366 
2001 -6.70223* 44.19121 *** 13.26822** 57.45943 0.12924 

2002 23.39759** 108.47090*** 10.56485 119.03575 0.43578 
2003 32.59304*** 56.56215*** 0.03576 56.59791 0.16027 
2004 -3.21653 50.23166*** 18.98812*** 69.21978 0.23232 
2005 -23.35430*** 56.46552*** 21.57830*** 78.04382 0.17572 
2006 49.30001 *** 129.57420*** 9.86561 139.43981 0.13883 

2007 -12.19500 2.05215** 24.48387** 26.53602 0.05025 

lZ9 Hayn (1995) , Lipe et al. (1998) tJ~4~1W-4B"J4ijg~~~~~1@8=¥tlp~ 

~~~0~l~~m:1J~~:5t~~~~0~~/f~~/f~~_tt~¥M~~~0 

~ , lZ9fffi:fflm~~~t~_il:1WIN:~¥&~fB"Jlm1* ' ~UJ--).~~7j(~~ § ~~1JOtJf!,~ l 
~ll~~~/f~~~~~.~m:~~Mf!5E'ftEl3/f~~~~~.~~T~%~ 
(;31' ;32' ;33' ;34' ;35) r:iJf~~DfgMiil:1~~~0~Wt~.JI:1~~~0~B"JJi~ 

pg~ El3~8=¥JI:1~~~0~B"J1*~ ( ;30)' 0~t~.ii¥M~~~~B"J1*~ ( ;31)' 
0~t~.ii~=4~~~~B"J1*~ ( ;32) , 0~t=¥.ii~-=:'4~~~~B"J1*~ 
( ;33) , 0~t=¥_ii~[94~~~~B"J1*~ ( ;3 4) , 0~t=¥tilii~1i4~1i4J--)'L 

~~~~~1*~ (;35)' J--).m§1fH~/f~~~~t~till~~B"J~~~0~ZJigJl.pg~oo
f~~ (5) epflJffl ;3 1 ' ;3 2' ;3 3' ;3 4' ;3 51i1lm~m!~~*~:5t~~~t~.f¥~B"J 

0~' ;31' ;32' ;33' ;34' ;3d~~¥~15~~~U~7l\~/f~~~~t=¥tilf¥~TB"J~~ 

~JigJl.pg~ l ii~ ;3 0~8~/f~15~ ;3 1' ;3 2' ;3 3' ;3 4' ;3 5' tlP ;3 o~~~~ ;3 1' 
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{~~ fit *- ~ $~) 
~ 5 M ' J%~ 100 if: 6 fj 
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(32' (33' (34' (35 ' ffi!~~~~R~~~ffi!~~t~.W~ffiFF~ *5*~~J! (31< (320 

< (33< (34< (35' ~7Gffi!~~~~RpgMi~ffi!~~t~*,B"J!if.N~:BHm!~5$'i¥Z1W~~

fflG:lI.° 

*- 11 /F~ffi!~~t~~tH~Nz3ID&w5tifJT Rt=a + (30 Do (Xt / Pt-]) + (31DI (XI / Pt-]) 

+ (32D2 (Xl / Pt-]) + (33D3 (Xl / Pl-]) + (34D4 (XI / Pl-]) + (35D5 (Xt / Pl-I) + E l 

~0~~ffi!~~~m~~~~*-7G0~~~~~m.~~'i¥Z0~~~~~ 

OO:1Ji1§~W ' lZ91~t~~B"J~~Rfjgm~0~B"Jm~h ' ?Jj\&P{-~*-$i-1§~~R~~ , ~t 

~~0~~~/F.R~&~~OO~~~m.~~,®~&~mW~~~g~tto 

~~~~ttffi!~~~0~~~~~~*'ttffi!~~~0~~~,~~~~~~mm 

~0~~1@:B"Jm~h' tQJlX~§~$i-1§~~Rpg~ ~tW Burgstah1er and Dichev (1997) ,0 

Collins et al. (1999)' Hayn (1995) ~tiff~*5*-i!x: 19:~A1_:Hlff~ffi!~~ffJ51m0 

fj~B~tlB"JfJ!~ , ~19:~A:E/FI]:~ffi5'ti£*1§ffi!~~B"J'I~¥5LB~ , ~U~tJ~B~ff~ 

0~m. ; ~®ffi!~~0~/F-5E~¥JLij1~.~~m ' 2¥i!x:ffi!~~~fjg~-f.i~ 

B~tlfJ!~ , fu1§~fjg~t~~~~ E±Hiff~~fJ!~B~tlffi!~~0~Wt~*,tlffi!~~0 

0~$i-1§/F~~m~1ffi ' ~~tlffi!~~0~~t~~ttffi!~~0~$i-~~RpgMi ' ffiJ 
ffi!~~0~Z~mpg~~~0~~~ffi!~~~!if.N~~®~~;~~'.~~~ 

fiD~19:~A~~ffi!~~1§J~j~-M~~£~~Nm~1 ' tJfU¥*m~~~lH~~1J~B"J~ 

£0 

*xum~*-$~!if.N~~m±,~~tiff~~U~$~~~*~~~rr~ 

~;fu~~*xUM~~*-~!if.~m±,~.tiff~?Jj\~~m$~*-~*~*-~ffi 
1HJ§1~ifB 0 ~~} , lZ9tJ -El1fl§~~)(~pffLm0~mtiff~ft~ , ~F~:sE~1!f:~~~~ 

* ' tt1&?Jj\~WmLfiI~Qfil0~~ijif§f~B"Jtiff~ 0 
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f'l1f ~ f-4 *- ~ ¥In 
m5 WJ ' .§!;~ 100 if 6 J'§ 
Yu Du Academic Journal 
Yol.5, June 2011 

1.~~~ifDtI)Tfff(1999) , :t~.W~F:t~.?:[I~&ff!{*~;Llift~ ffgt§f~1fH 31,19-420 0 

2.if*m~g(2000) , ~ pg¥~~ ~?:[I~J:::. $0P];Lgf1l IEn~~¥&, 13,169-1760 0 
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