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Abstract: Based on the Taiwan’s listed companies from 1992 to 2000, we analyze whether the difference
between audited earnings and unaudited earnings, which will be required to be disclosed, is
affected by firm size, debt ratio, management ownership, positive news, and audit quality. The
difference between unaudited earnings and audited earnings are measured by two-tier

(discrete) method and continuous method, and the Logistic and OLS regressions are applied,
respectively. The empirical results are summarized as follows:the larger the firm size is, the
smaller the difference between unaudited earnings and audited earnings is. The lower the debt
ratio is, the smaller the difference between unaudited earnings and audited earnings is. The
higher the management ownership is, the smaller the difference between unaudited earnings
and audited earnings is. The company with positive news exist the smaller difference between
unaudited earnings and audited earnings. The better the quality of the CPA auditing the audited
earnings is, the smaller the difference between unaudited earnings and audited earnings is. In
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addition, we find that the results of OLS models are not significant statistically. However,

those of Logistic models are. It may mean that there exists a material threshold, such as 10%

or 20%, on the difference between unaudited earnings and audited earnings.
Keywords:preliminary earnings, unaudited earnings, audited earnings.
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@ FRARE R BB BT T E R R AR A 2,460 18 o HiE B
PAZERRREBZYEFINALS -

&3 HARZERER

g i Az # RAERAE

REN+— #L&@A+%$+ﬁﬁiﬁﬂﬂﬁ- 5,534
MR A2 — %A¢%%%% 477
MR ZAZHE = &%F#%B#% 24
Rk AZE = H WEBE TGP EAB B EE (459)
Rtk A2 £ w : Fa%ﬁﬁj“ﬂﬁ&%% (1,712)
LA THAE B BB TR &L H (402)
2 3F 2,460

4B BRAZEERNRFEANGW o £FEW 7 @ BEEARBEAN+—F
EREANFHF+FH > 2 EAME AR ETAINARBEEARE AL AR
XS R BEABEIEN c EEES K@ BRE>HRATREEL X VB
ETFEINAMBERRAESZ — BRBAAFRETFERE LT » RERT LA »
A% % 2HMER FAIBFAHABRBALIEH AT - GREL S - EREE
PZXAEFEE13% 0 AfbEEXpH R HRE T o

R4 BRAZFERNSE XN K

il B R ER N EAE] R B
RESLE | 158 6.4% hr 12 S0%
RE 82 % 154 6.3% Zﬁi’; o3 5L
R 83 4 173 7.0% SE i 5 Xy
R 84 % 255 10.4% e 5 T5%
R 85 4% 288 11.7% 2%22 D1 5%
R
R 86 % 325 13.2% ?i; e 1%
RESTE | 327 13.3% 5 63 %
RESE | 380 15.4% — 5 K
T 8 = AT
RH 89 4 400 16.3% é%ii "y o1
& # 2,460 100.0% 4\1& 2,41;28 108:(3)3«3
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RSABEREAN 1«$f>’tzi%a+3:7\% 48 o f %i ra&a) 22 =48

5@ @ DIF, EDIR, X FHETH EUARIT T2REA9I+ TELAEZAH
ok HEBMALEAREAZ 23% r?aw%ﬁ M ,\f%%f’n\ =+ TREEZH
B HERBAEAFRERZ 124% c P g £ R Z EEPIBR L RNIEE » BAPIEZ

O B B TR Y #3 F # o sb9h o DIF X H ~7Hﬂéf CABBANZ THRRN &
gt 2% FHE204% > THRIATIEE PG o A4 ATt » DIF, 24
v T BEE%R] R H%w H AR R AFHAE » RATEAF R KMEE RBEAN+HFE
AAZ BB 9417 » E B A B KRB RBE N+ —FKTHRBEM 56.46 ° &% F 4%
WA B AR RARFER IR E — — KB 5 XNRELE EHTRLERERNE
BRHE o

EAGHE @ RiFHE (NEWS) F34&H (AQ)~8BE2E5 % (D) ¥5BE
BER O SRR L PR TR MBAMRAISBRI - 474 & (NEWS) Z-F3HH
% 0.572° fxﬂ?kfﬁk&«i\ﬁﬂ’—‘f ZEF TNEBE R —FE TERR]
B sl 43k ZRIHREE 5 F3 R H (AQ) X FHEE 0.759 0 &A= 75.9% 89k AR
WX FEMBRE AR () REFAGEFHER s MELZE7H (D) LFY
B 04760 BRA 4T6%MMAMBE  LETBEZ TALE%) SAMEREA
Z TRk
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148 % +w A% =M pl35-pl60
R5 ABEAZLSGHMALFE
& & ME R K AA F 3 AR E
DIF, 0.000 94.170 0.204 2.344
DIF, 0.000 1.000 0.230 0.421
DIF, 0.000 1.000 0.124 0.330
SIZE, 5.430 14.000 8.820 1.235
SIZE, 13.020 19.650 15.631 1.095
LEV 0.050 0.880 0.382 0.148
0S 0.010 0.910 0.270 0.150
NEWS 0.000 1.000 0.572 0.494
AQ 0.000 1.000 0.759 0.427
D 0.000 1.000 0.476 0.499
DIF, : (TAXZHKRENEBHRIEZR|: | ARBHR-AERR|/| ABE% ]| -
DIF, : TARAMGBENERHRZEZZL| DIF,Z10%8E 1 RZEEO0-
DIF, : TAZBMGENERBHRZEZL| DIF,220%8 5 1° RZEE0-
SIZE, : 235 : JAKRAETER A R -
SIZE, : 23] RA%  MRL AR TAEI A R H -
LEV  : Affibfs] 320K A A 148 0 KA K & k] o
OS  : FEHMLH : A3 ZMKE BF LB A RIS A AR ISP REZ
| o
NEWS : FH&: §FE L8k =058 N8558 1 RXFEAHO0-
AQ DESTRH ERAESN () REGEFMIGHEFELLA 1 KX
HE0e
D 2R e TABAG > TAERKR) HA 1 RXERO-

LGB M AN AR RAAR 6 BRI =B E (DIF, ~ DIF, & DIF,) %
Y HZARMEN KM — % BPAER—ZLBERE L NG HE (SIZE,) RATMK
el (LEV) ZEARM 5 BF BRI (0S) Z4F7H & (NEWS) ZA48H - 23]
AL (SIZE,) A &E+5%H (AQ) MEF R AMIEM BIIE A A P75 £ o 3Lsb s R
P IR RN S RAE (SIZE, & SIZE,) ~ AR (LEV) ~ & BEH RG] (0S) ~ 4774
B (NEWS) A% &%H (AQ) FAMEAZHE M M B FIREZE » P LA
f e (LEV) $22 3] A% (SIZE,) X MiAa MRSk K » & 0.29 5 2 8] AL (SIZE,)
$F BRG] (0S) MABRMA3E 0.12 5 A3 HAE (SIZE,) #4574 & (NEWS)
MAR B AECE 011 BT ASABRA KR A RBIEETEFRLA TR 5B
TR AAR 6 3% I3 Jm o 75 4o dF I & (NEWS) S22 £ 77 ) (D) M A8 B 44 $E K 5-0.15 5
BTENAFEAN s X TARBMGR) BMGIAREERZ TAEBMR] B4
ARG M AnBIE > Bl A B AR SG RARBE 0.1 ©
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k6 FRHXAAMGE
%% | DIF, | DIF, | DIF, | SIZE, |SIZE, | LEV | OS |[NEWS| AQ | D

DIF, | 1.00
0.15

DIF, [(000yees| 100
0.19 | 069

DIE, [(000y={00pee] 10
003 [ 002 [ 003 | |
SIZE, | 009 | 023) | 009 |
000 [ -006 [ 005 [ 080 [ |
SIZE, | (091) [000)#+| (0.06)* |0.00p%++
005 [ 014 [ 012 [ 029 [ 002 | |
LEV  [(0.00y%4{(0.00y***{(0.00y***[(0.00y***| (049) | "
002 [ 008 [ 009 | 012 [ -003 | 004 [
0s 043) [0.00y={0.00y={0.00y=* (0.12) |©07)*| "
003 | 014 | 013 | 003 | o1r | 006 | 005
NEWS| (0.13) [0.00y*+[0.00y=*| (0.13) |0.00)*+|0.00y+ (0.02)
001 | 004 | 001 | 009 | 009 | 001 | o4 | o4
AQ | 056) | 004 | 047) [0.00y=+{0.00y+ (0.79) |(©007)**| 0.05)
000 | 019 | 014 | oot | 007 | 010 | 006 | 015 | 001

1.00

1.00

D 097) [0.00=0.00)*¥ (047) [(0.00)***(0.00)*|(0.00)**+[(0.00y*** (0.52) 1.00
RN B (R EZ p o R BEKER 001+ RBEEKEE 005k BEKER 0.1
DIF, : TARBHRENEBHRZZR | | ARBG—NLZE%|/| ABE%]| -
DIF, : TABBHBENEBIRI EZRL ) DIFZ10%8 5 1° RXZ5E0 -

DIF,  TERBGBBNERRZ £E | DIF)Z20%81 5 1° RXFEEO0-

SIZE, : »N3HE: MREETEREA REFE -

SIZE, : »al g MARL AR TR A R -

LEV D OBfRLA] S MK AR B 1RAE I R E R k] o

oS DEBEARLE NP REEF AR IS 5] A I ] o
NEWS : 4588 : 5 [NE 8% ZWEE TNE8% 451 RXEE0
AQ DEH R FRMAEN (R) REHAFEFHFAIGHEGELER PRI LB
D ARG TARESR] S TAEEGR] 51 RZEEK0-

LEBFER T @ AFFRITA Logistic w481 OLS #5425 Mg -
BT AR AT AL B AT A LRk & 4R Lo B i » R AAT R4 BRI A
RERRBELARERMEE -
BRENTEZRZE )X+ 1 EEPIEHE £ E (DIF, ) B2 (1-1A) $2(1-1B)
Z_ Logistic &R &4 K 7 L F » NS HAM (SIZE, & SIZE,) Z¥FH & (NEWS)
ZMGETRAN - BEhamag kg Afks (LEV) A BEHR G (0S)
XGEBEERBERTOAR  FRE (AQ) XMAKAEA 2 RBAXEAX - £ £
£ @ (D) #5 LEAMHLE (LEV) XFA (DXLEV) X AKEZHAFES
BETEART@BE AP [A&BAMK b TAEZRKR) 0 BE4L A MF LA
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HEZIYE KAZET OB AING] - 2% 7% (D) A MEHIREAIZE
WM AE B 44 o K — 5986 3 B A SALEE ~ A G Het] ~ 38 BB R L] ~ 4708
BEEFSTFREHR TAaLBh B TNERA% 2223 E £ TARBHR] &
ATAERG) AR TALRG ) KA TAEB) 3H > TEAMRRE &5
ik o

&7 SEA B2+ ] EEPEHEE £ EZ Logistic 4R

(1-1A) : DIF, =a+b1><SIZE1—I—bz><LEV+b3><OS+b4><NEWS+b5><AQ+b6><D+b7><D><SIZE1+b8

XDXLEV +byX DX 0S4byy X DXNEWS b, X DX Q+E ... Logistic : 10% ; 4874 %

(1-1B) : DIF, :a—i-bl><SIZE2+b2><LEV+b3><OS+b4><NEWS+b5><AQ+b6><D+b7><D><SIZE2+b8
XDXLEV +byX DX 0S +bjy X DXNEWS +b;; X DX Q+E ... Logistic 5 10% : T4

A (1-1A) #EA (1-1B)

T S P T R PR
SIZE, — | -0.178 | 0.083 [0.02" |SIZE, — | -0.096 | 0.066 [0.07"
LEV — | 1.479| 0.580 [0.00”" |[LEV — | 1.075]| 0.550 [0.03"
oS + | -0.294 | 0.166 |0.04" |OS + | -1.808 | 0.588 [0.00™"
NEWS — | -1.976 | 0.604 |0.00"" |NEWS — 1-0.259| 0.167 |0.06
AQ — | -0.032] 0.190 043 |AQ — | -0.055| 0.189 |0.39
D 2390 | 1.607 [0.07° |D -0.609 | 1.966 [0.39
D x SIZE, 0.199 | 0.104 [0.03” |DxSIZE, 0.052 | 0.086 [0.28
D xLEV 1.081 | 0.741 [0.07° |DxLEV 1.514 | 0.706 |0.02"
D xOS -0.361 | 0.210 [0.04” [DxOS 1.086 | 0.733 |0.07"
D xNEWS 1.275 | 0.748 [0.04~ |DXNEWS -0.384 | 0.211 [0.03”
D xAQ -0.266 | 0.240 [0.13  |DxAQ -0.233 | 0.240 [0.17
wxk kB K B (001 3 *FABEEKES 005 *RBEEKEL 0.1
DIF, : TAZRBMBNERBHRZEZL | DIR=10%81E 1> RZEEO-

SIZE, : »NE3AE RGBT EIEA RHE -
SIZE, : »EIHAE  IRL AR TR RHEHK -
LEV  : A N3 K4 A R4 I R4 F & 2 bf) o

0S D OE BRI /\azﬂﬂXﬁ B AR BA R BAL N 3R A I R B
il o

NEWS : 4374 & § 5% Bk ZA R TALRBBIAR 1 RXHRO-

AQ D FERE #ﬁ&f% i (&) REHAGBEHFHIEHFERESE 10 R
ZHEEBO-

D AR5 e TARBRI>TAEER) HB 1 RXFERO-

RGHERA TERZZ TS =+ EFPEHEELZRL (DIF,) > FPEE (12A) #
(1- ) Z_ Logistic &R T4A R 8 AMBRELER TTEARE B S+ A
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B EETEREGEHIFR;EEBAN > LIAETREZGIE A E » £ 5] H A (SIZE,
A SIZE,) A %+t &H (AQ) ME X BaA WA PT £ R ZH I JRBP » 2 3 HAE (SIZE,
A SIZE,) X% A A 12 RBEFEAR  FHE (NEWS) A% wE (AQ) 214
By @A —8 > B {dsraE KRR ARs (LEV) AZEFE G (0S)
XGRANEFRBAR TR ERFE (D) FrHERANRERT AHBEDERA -
Ml Afffl (LEV) X FE (DXLEV) X843 Rk 28 % E @ o » Ly
B (NEWS) Z#&E (DXNEWS) ZA#2H X ad  LEEFSET (AQ) Xk
(DXAQ) XA ZBEES -

RS BEEA [BHXI=+] EFIEHE £ R Logistic BFLER

(1-2A) : DIF, =a+b, X SIZE,; +b, X LEV +b; X 0S +b; X NEWS +bs X AQ+bs X D+b; X D X SIZE, +bs
XDXLEV +by XD X 0S+b;g X DXNEWS +by; XDXQ+€ ... Logistic ; 20% ; 4% &

(1-2B) : DIF, =a-+b, X SIZE,+b, X LEV +b; X 0S +b, X NEWS +bs X AQ+bg X D+b; X D X SIZE, +by
XD XLEV +by XD X 0S +bjg X DXNEWS +b; XDXQ+€ ... Logistic 3 20% 3 T4

A (1-2A) #7A (1-2B)

wae (PR tra s owx |70 g |mon | man
SIZE, — ] -0.019] 0.104 [0.43 [SIZE, — | -0.006 | 0.083 [0.47
LEV — | 1.532] 0.738 [0.02” [LEV — | 1.489| 0.703 [0.02"
0S + | -2.620 | 0.804 [0.007" [0S + | -2.595| 0.791 {0.00"
NEWS — | -0.283] 0.211 [0.09° [NEWS — | -0.280 | 0.212 {0.09°
AQ — | -0442 ] 0227 {0.037 |AQ — | -0.446 | 0.227 [0.02”
D 0.098 | 2.031 [048 D 2.045 | 2.490 [0.21
D x SIZE, 0.021 | 0.131 [0.44 |DxSIZE, 20.102 | 0.108 [0.171
D xLEV 1.343 ] 0932 [0.077 |[DxLEV 1.284 | 0.890 [0.07"
D xOS 1.148 | 0.985 [0.12 |DxOS 1.165 | 0.971 [0.12
D xNEWS -0.590 | 0.268 [0.01° |[DxNEWS -0.572 | 0.268 [0.02”
D xAQ 0.634 | 0.296 [0.027 [DxAQ 0.655 | 0.296 [0.01"
kiR B EREE 001 3+ R BFRER 005 *RBEFKREE 0.1 °
DIF, : TA&ZZBHENLEZBRZEZZ | DIF,Z20%8E1° RZHEEO0-

SIZE, : NS BE: MRETERAREH -
SIZE, : 23Rk AREERFTARE REHK o
LEV : Affruf) @ 3] Z 1 K48 A 1E4E 0 K48 F & Z ) o

0S D E BRG] A ZIMRKEEF AN A R EAE N S RA A MR B
] o

NEWS : 5l & §FRTAEA%R | ZWFRTNERBRIER 1> RIERO -
AQ RIS FBBES (R) REFGFEEZEHGEEE 10 K

ZHEBOeo
D AR sw i TABRG) > AEE%) A1 RXIEEO0-

REEA TRGEHEHEEEZE (DIF) » A (2A) £ (2B) X OLS #R%
AR 9o ARG K T A 8 X Logistic %2R » R4 OLS &R A G HME) A2
BE IEMRGEIGHREABEEIAR #2275 & (D) LA LHE (LEV)
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X kA (DXLEV) XK MEBEER > 225 ¢ (D) #4578 (NEWS) X F
38 (DXNEWS) XA ZHEEAG -

k9 BREFNRZHEEETEEZ OLS BHEER
(2A) : DIF, =a+b; XSIZE, +b, XLEV +b; X OS +by X NEWS +bs X AQ+bs XD+b; XD X SIZE, +bg

XD XLEV+byXDX0S+bjy X DXNEWS +by; XDXQ+€ ............OLS ; &% %
(2B) : DIF, =a-+b; XSIZE,+b, XLEV +b; X 0S +b; X NEWS +bs X AQ+bs XD +b; X D X SIZE, +bg
XDXLEV +by X DX O0S+bjg X DXNEWS +b;; XDXQ+€ ...........OLS 5 44
#EA (2A) #7A (2B)

AR T TR AT T L R P
SIZE, — | 0.044 | 0.063 | 0.24 |[SIZE, — | 0.029 | 0.052 | 0.29
LEV — | 0254 0460 | 029 [LEV — | 0353 0.438 | 0.21
0S + | -0.108 | 0.433 | 0.40 |OS + | -0.135| 0.429 | 0.38
NEWS — | 0.092] 0.135 | 025 [NEWS — | 0.082] 0.135 | 0.27
AQ — | -0.003 ] 0.153 | 049 [AQ — | 0.001 0.153 | 0.50
D 0.004 | 1.413 [ 0.50 |D 0.640 | 1.785 | 0.36
DxSIZE, -0.005 | 0.091 | 0.48 |DxSIZE, -0.032 | 0.078 | 0.34
DxLEV 0.999 | 0.670 | 0.07° [DxLEV 0.981 | 0.641 | 0.06"
DxOS -0.152 | 0.641 | 0.41 [DxOS -0.156 | 0.636 | 0.40
DxNEWS -0.419 | 0.193 | 0.02” [DXNEWS -0.408 | 0.194 | 0.02"
DxAQ -0.143 | 0223 | 0.26 [DxAQ 0.145 | 0.222 | 0.26

wick g B KRB 0.01 5 **REEKER 005 *REEKEE 0.1 -

DIF, : [H&BEBRAEABIER|: | LA NERG |/ BLER]| -

SIZE, : S : MRAFERE KA -

SIZE, : »al#Ak @ JARKEAMR TR E REH o

LEV  : Al 28] 0 RE A 4RAL B R AR & 2kt o

OS  : FEHMLG  NAIMRKEEFAMBA KBS A SRR L IREZ
s o

NEWS : 58§45 H TAER% ) ZWEE TALERBIXE 1 RZFEAO-

AQ | BHSH EHMBESN (R) KEHEFHHIEHGERELE 10 RZ

"HBO0-
D D ER GG TARE STAERES A1 RZEE0-

A 10 AE @B EEERIRE - £ BRI RMAMRA L A ERBRE
b Afd] (LEV) ~ ZEFMLE (0S) BR4FH & (NEWS) 74 Logistic R
R KA BRI A @ IRF AT = AR e AR TA AR R 0 (4T
& (NEWS) Z &7 aRu@i—5 - N8548 (SIZE, & SIZE,) AE+t&H

(AQ) B £ Logistic FHEMFIK Ay @ FRAN—8 > 2HFREINHKRT—F
o

=
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10 BaBREEFERLEH

M 1% 7
£ i Ze | (1-1A) | (1-1B) | (1-2A) | (1-2B) | (2A) | (2B)
SIZE, ~ SIZE, — — ok —x — - + +
LEV - + ko + ok + ok + + +
NEWS — — ok — —x — + +
D — - + + + +
D xSIZE, ~ SIZE, + + - - - -
D xLEV +* - ok +* 4% 4 % 4%
D xOS — sk 4 + + _ _
D xXNEWS + ks — k% — k% — k¥ — kK — kkk
D xAQ — — + % + ok — i
ok R B OKAE B 0.01 5 #+ R BEKER 005 *RBEKER 0.1 °
SIZE, : 2SAM: MRETEAREHK -
SIZE, @ 2ASIHME: ARLALTARA RHH -
LEV DR L A SR AMRAE I R E E Z L) o
0sS DOE BRG] NS XK E B F AR A KBS A B R IR B
Z_tefg) o
NEWS : 458 58 TAER% ZaFE [AE8%1 28 1 RZE
AQ DOERE FRARES (R) REHAFEFIEIHEERESA 1
RZHEBO-e
D D 2R TABESR) > TALEER £E1> RZXEEK0-

NS HAE (SIZE, A SIZE,) # Logistic &% T AEFR Ay @ FRBARME - 12
BAEMAF AR fEA (1-1) A A TERE B2+ RELRH > 23445
BRI o Hob o B — TAEADAE] s AN L TGRSR i1 TAERR
M2 RO B3 3 o FERH (AQ) AFIARS © BP Logistic &R 4 4
RAFEERANAAR (2R (12) @ AR TEEEB X+ TREALE >
FIMEGBEZKE - UTFHEARAARIBHAEL A EBRBRIERGTHFEARER
B BN E TABAG) f2 TAERM%) MEZQ D BHRy L4 -

575 8 (NEWS) X AEFR 7 EFA—8 > BEHEEKE > PR A RIM
HROBEHE L RABAGARE LR WAL N L TR Bk f TN
LB EBED o ARG (LEV) SEEEHI LG (0S) 3L 0 979 £ 8K
B —BEH = A A AR A RRFAN T G E 4R B R BRI RBA =R L
B BEARBET N AFRAY TARASG 2 TALRG ) MEALZREAH
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B N FEERBLLIH TARAR B ITAERR MEZRAQNG REY
SRBFL A RAR R o

EREBA—BBH A XFHIRA > RARL S LAAREEZR > Mt F@
By Bh—EEIAR  FHEBEARMERR (ZEA) RALEANI T &
TALEZLFEER (REA) BAUTARANEHEZHE » ML REAERZ
BAFKEF AR T > ST RE R AL TR E RARZ » SLBIFTHEZ TRER
3% | [Jensen & Meckling (1976)] w3t EZZH A A HER SF A ABEIFHH »
o AT HEE AR Y RILRA o MG THERARM > T RARBAEHE
AB IR RABHAR  Bp R A JE A G B RN A AR FTABET EZ
TR Rk BAEE AAHEMEE TS HARE EETAIBRRE
HaFHs A ERABRBAHGERZ B - e ARPERZRFEEH
B AAKE > BB E R AT ARERAZ B FRTRAEERE -

FAE AT RAN AL G BT EGHTHF @ » A X5 etk it
B WAANSFRERZ s SRATREM S AERS B L EREE E » M F T AIRHE
otk o ERET 7@ ETHARRE  RBEXIHNHEARS » RERMR A
Z R HEA TR o Jusk > BT ARG B T AR TF L £IERBAR BRI
RERVIRIL o Mt BT BATHESR » F 5] ABORHIA R REBERHIFRAMKNE - BEE
TR EAERAZ ORI BIRTREOUAEETLARRBEART TRTH
Ko HLEA B G A AABEZL S AAME T SRZITARH KR
ZHBHEAM I AATELERL TAJAMLAIAS TAEER] &2 TAE
Bth) MARGAL: 2 TAIFEHMAHL AL THLAR) £ TALAK WA
E2oK) HRERLL -

Mtk 10 &AEFERERRZ » THAVGESEY BHE R (2) 4 OLS
BR o BUZ RS EHEA (1-1) 2 (1-2) R4 Logistic R » TEZMRFHM
BERBEEEIAT - HMALELEA TA LAY £LHNNBITHRNBY > BEA
TR AR P B P LT Ry X S A A A TR s ATk A P S
PIBZ X E » LR - AZRBRIT e+ BAF Tasgx =+ %
PIBZ AR 1 (1-1) A8F T892+ PBTHAIAE - AR ks - B LH -
BAFH BF R FERES - (1-2) @BBEF Fa o=+ FlEREa F L0 i
A& 238 Etmy—4A -

mih TA®A) 2256 7 TARAR) BRARAIEA TALRK] 2 ¥
By ARAMBE (LEV) LXK (DXLEV) X BREASARR T 2RFE
Ed o BREANNZ THSAN St TSR 0 L AGRLG R EEZ E K
o Bkt TAKRR) KA TAERR) M TEHALAERMAE A 543

)

F‘
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BEKEHER— RA—HHEE - R 1] BEARBAIETELERTLE -

A1l ARBHAITHZLERTE

i % B W FERR
H— [REAIANG o AnAk TABAK] B (AZAK] B| 7 LA
ERH -
= MR ALY C AR B AR [ABAR] | T4k
e TAEAHR MEZHD . o
= |[REAEERRIH 5% 0 FERRLH RN L (8] Fik
A B TAZAR MARN
BHm [REABARRAE  BAG R GX AR (ARAR] | iF
e TAEASR WAL -
A A EARZERRAT RN RARE AN L (8 BAFA LA
fh) 2 TAEZ%) MERRD
FERABAEAA [EREEHZT ] ARBERZARAAR  EHABEK
SR
R AR TERETHL =4 | RARERZAH LR R0 EF
KA A o

o

M Kk

ARBENU+—F—A—Bd §EEHHITERILEAHMMHTERZNE] - JE
AERETH—BA NN BZEERHRE LR LRI HAThE B
ARRAAEEZEETP X U LA HEH G R T HEARTKEAET»Z
AE)ABERRE Wk Too NI ABZHHERE  THRE—BALEHHERAE
A M TRTALR  mABMHF AR TCHREBEINEMFEARGLELEEE
THEZ MY e AR RS ARE EERZ TR 15E TAKARG] T4 K
Ta&ak 2 INERR MARZYER L - s@N T£E B0+ T2
BEEHZ =+ 8 TREMREYE RG] ) ZAERR Y EERERT > AFER
WA TORARG 2EXTHEMBIZEREKRENE  RRIT TESZ =+ #R
ST TBESZ 41 #2PE » HA S Z R OEHE o

ERRZEGBEZHET A RERY AT DA Afblf Ta &
Bih) AEREGHNG NAZFERRILAIE TALEHR) 2E2RAGMKMG: L%
HIFHEZ NN L TARR ] 2R 2R BEEANTEZRETSZ+ ] &
AARW FHERA AR 2EARBXAGKG AN TERETE X =+ &

Fob o MRERERERMZ - THEREHEY EHSBEHZ OLS BA > L1 2
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