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SHBARBERLBRRERNXTINSHEFER ASBRHTPEIRITH—TEE L%
BIFHIHEATX—&., REEERTHNZRHARCUEATLSHAIRHIRAAFGLESEN.
Ei#t— P WL RIEE XA . ARNA R ARNSHEE . STRAANGEEIRERA—HXN,

z:ﬁ'ﬁ%ﬁ;.é\ﬁﬁﬁﬁ_tﬁgﬁﬁ SEMS AR EEHRANERT X FEAENIERS

SRR THHESHRARARBNAFMNBRENE N ERTSHTRARARKHL RN
% MG AFRRBRASITTRROR LN EE — R AR RN E B (earnings response coeffi-
cient, LA F#E# ERC) k@& , ERC B2 1F £ % R EMEBEX KNSR RO R M
BE. AARPENSHREAHRMOERL T .ERC BB AR HSHTRARXNARAES. &
HEARRR—BSA RN KFE B, &1 AR K FFLENE (the persistence of earnings) 22 A
B, (growth opportunity) A R A BRI M FREFHE A X, A X H ERSITRARMA
BHEEARBA THRNNEETRSERMNEK 1 Pix.

%1 FERBESITRANTBRE

EwoitRRARRN EHLitBAAKMA | ERCH) [1:B]:9)
R % s BRREGNHE | Kb | BW
= Easton &. Zmijewski(1989)
KRANREAF B Collins & Kothari(1989) B 7 %
St RRNFFEN Kormendi & Lipe(1987) I S : S
NG o) %S 3 Collins &. Kothari(1989) =] X &
NGO €2 TR0 Lev & Thiagarajan(1993) uF X R

WA B X8 - 1999-02-21
EEWMN . EE60975), B IHERA . ERMB R ESITTERA LR L,
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RREHFTHNERAIRBES AXSHEARGENLIERR ML TREVR. EFE
(1998) 5t LR HTHARAASHARBENEZRLAGE SR . DSIHARKELLHR
REBRRARN—NEEGERR. BR.HESH, AXREUESTHSHARTRNE
BHAMALR., In—Mu Haw et. al. (1998) %W HEH T ARINAABTHENZERHR L.
*[ﬂﬂufﬁé}ﬁmTiﬁl@lﬁﬁ%%ﬁ%mmﬁ%#,igéiﬁﬁwzﬁﬂk%ﬁJﬂﬂLMbmﬁ
fibll % I 7E B BT 2 R B SPGB (LAl % 118 BT R M &y SO B LU
HREFEVHFAMLHIRTERLHN., BREFEYFAROENESIFRERRS
WK BIRFIRE S HiE MR REEE . EMARHIMEEM ST AR R RS KITH
m, —#WH LA @GR RERES TPEHEKSRERRRTIE" BATHT I
B i a2 BRFEMARRBMNSHRARESSX RN, XEBRN—T H2RA
RELEAWAE, AXREFXRSHTRRAREREPHO—IHTE— I RROFEN
YERTR AL R A, LITE L IBUES 5B i AR SR B R X &, Fl £ &k %5 RIME1E B 2 8 K
AUBRNRTEER . RRHHETEX I FARRBNARTE, UHELIRERTEN
B RRRGA BRI,

—HARER

Ramakrishnan & Thomas(199D) A AT B R AR A RTRI> R A RE KRR, AT
HMHESHRRIEHEBFENES B =%, — Bk 24118 R (permanent earnings) . iX 2 ¥
MLt RRAMBSFEBNA R RN SIHER UK EELSTAHEABBROER. 0N
A E B FFIHE K AT R RO KRB ESF ™48 ERCE¥F(1+RO/RO. X R,
RATHARRME ; — B E 4 21t B R (transitory earnings) , WE MR &1t B RO FF4E
UL FYRISIHFEE, IS FRBOSHBEREURNEERASBRE BRI HRAR—
R — KR LA N. 2 R4 B BE % R B A8 SRk, B SITTRRE
KB4 K ERC ¥ F 1; =448 X XM 1+ B R (price irrelevant earnings) , 2
HRHNESHRAREHARANSHEES EN. CERASEMA R YIS ITFEENET L%, 1
AEEHUBESTEENEFIYR. ST BHREER =L NS ITRKXNEH(ULRE T K
2 {k (paper change) , 4 T XM =11 B R K K M T3 =4 B ERC FF 0, Kormendi
& Lipe(1987Y MBS RIUERA T LRSS BN IEMMMN ST B R RS8R, MM A ERC
HEH.

BM5 R KAHKSITRRAREZE LA FRFAKKAES, MEE KNSR R OGN
BEXNSHTRRUNASALARRFERALUMPMOAEHRE. AR, AFERTUAAKH
BARR)  BRENARFEUENSHRRSX P, MERMREHARNERT . ARR
ROOFFEEERGR , T 35 X% 20 7] A R4 B B oy s & SR 7,

— . BRigit

EERRPMEERAARNEE W F FEE D XK AR KK RIEER (proxy varia-
ble) AEEWFFELE(EELFAE AESBOENSHRRFENERORE BN E
BV FAREESMNARINSITRARNBFENES T EE L FAMKERNOAF,. U RESE
$H4R M % (cumulative abnormal return. BB CAR) £ X H 35 3 AR AR = X B ) 1y A 45 &t R
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FE . R B IR (event study) i . ERAER MR G HRIMERLT . TEUFABELER
FMEEAR EARSIHBREATHANE —EXBHHMHEFTSXH RN (BP CAR BE
HED, ERMEREGBHERIMNERT . ERE LGN EBEYFABELERE AR, WRXHAE
AR REEREMELREAR BARNFEVFAELES RREMBMEL R H @&
zh, WA T S X SR AR RHFEM NS RRX: MEXFAL A AN RUERRMERSE
BEER WRXATZHAERINARARNSITRR.

= BERE

EENELBIERTHAETXSM A BARF®RET RFE LT RGN R EE
(firm year)fE WA .

1L &F 99T R A M 1996 FEZ RPN ITRARBENHE BRI RERAAIY
FEEER. XAWERFR T IR (BT FHEBXN SR RBEHEME RN . FFUARHAR
FR ik HE AL PR T 1997 11998 BN H4ERE

2HATHRIEEERAMAZAELVHFAE I NX S HATIHHE CAR,1997 4E(H 4K
HALGR 19974 1A 1 HUREL EM,1998 E(HIHE)MBEERLFRE 199841 A 1
HLgie£ L,

SHTEMEANITVER . RIMAEET TUWRARGFEX S AHKRITERIFZE.

4. REFMEHAN FEVFFEREEFS SR ERHF-BCRINERT EELFF
81 S MR AT E KT 0 AR, R T FE WS AP EKRT 1100 MK W{E.

[@at i 2 LA E A~ SRR A R 293 (BN . AR 4E), K 1997 M A ¥R 123,
1998 FF MR BN 170, FNMEEYBE PHAE KR 107 F,1997.1998 BF N Hik P H S
—MEFEMAFIHR 79 K.

SRR E R RS R

LATFXRRNFE FEXMTHE. (HOFRASRFR(1998) HEIK# R I+ W E4
BAR(ARE)HRAEAA UE,=NI, — NI, . Hep NLER i 2717 « 2iHERKRFE,
t=1996,1997,i=1,2,-+,280, Al t R Q%™ AST. FR AWM B & UE, 83 UE; =
UE./AST, MR ARREHEENER,. ) FEVFFEELE CL =CL/TL. . K+ CLAE
iNFEItEEMEFBRVSAE.TLAR I AR t EENAELH. QORAIRKENFE
(window) ¥ # RER A F BN B3 CAR:

SERABHNEOX,ICt=0.CAROAREX i RENERAHHA 30 MK HHEET

415 B4R LMY 31 KB 7714 REVEMIRME CAR® = 3 (R, —Rn) . J
R | AR ¢ RAORMECR AL ) R R « RIOH 5 MK, EF T 4RSI
3 5 0 2 FR R MR R, 400 WK F I,

1 e
] B H A 3 #et® A CAR.CAR10 = ¥ (R,—R.),CAR20,= ¥ (R,—R,).

t=—30 =—30

30
CAR30,= ZSO(R..—RW Do
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F R AR B A BE LM 77 Nk 88 280 MEEAAE B AR 43 4 AC X ROHE AR (AR BT s A A il
B FFEEE CI" MK 2). RFHEE UE; W/NEIKBIWF R BT 280 MHEER DK
M ERFEHEHRZHAETRI A BIMRHAS AiIG=1,2,-, 1OFELE 20 M REHEX
(AREE), EEBBIRTAS PN 20 MR CI° W/NBIK BN 5 8P 3 0 1 ¥E
HERF B C,HBNEE Ai & Cl" HEFIET 10 MR HRTEAHS Bi(i=1,2,--,14), HEF)
G 10 MR B BEHS Cii=,1,2,-+,14), BITXESEREMNOBNETFTHREREREA
ABHENTREMNATHRA UE BEFEVSFFHELECI HEAFRMNBEAS B A
Ci,
%2 TRWEHELES®

cI- 0—20% | 20%—40% | 40%—60% | 60%—80% 80%—100%100%—110%4 ok ¢
1997 4 1 1 22 | = | 4 4 118
1998 4F 16 14 15 | 38 | 73 6 162
B 27 25 38 | 61 119 10 280

SHEHRRERER. KIHREMNERNEX 3 iR, AXRPATFEL, BEAES B MRRHS
Cify UE" S HHE X ERHE%ZH, M Cl* (Bi—Ci)#@:m/hF 0, 5L « IR H p (A% 7 0.
0001 LA F(Fk 3 K¥I/~ p ). BIRFEHE B EBWFAMELERZ/NTFREAS Ci. A
CAR0(B—C) .CAR10(B—C) .CAR20(B—C) .CAR30(B—C) & F MBS T t KRR, Lk £
WRATRA EBOBHIEEY BMES) C o 14 SHEX AR HSH CAR BELEHHEX L
AHBER. B BRAS B MC6.B7 5 C7 M CARO ZRINWERE SUMAKFLE ¥,
BERNTSHE, SARTHBREIMYPMNASHR. LRERXAB MCGHEIMTREHE
MERPRAABRASEEN . TBVFARLEREAR, BREBHRMENRAEEE
RO, XEHATHEAEERX S EBEWFFAESEFELFHEZENRRSTE L, NE
KHMBARHERNERT  hm EBLFHELES EEFORERTII AR HIRZH,
Wit — 4 R\ EHEALAEIRFIR R H TR RHE.

%3 BAASKITRY

#BPEHE | UE(B—O) CI' (B—0O) CARO(B—0) iCARlO(B—C) CAR20(B—C)|CAR30(B—C)
Al —0.0052 |—47.86% * * » [ —0.0484 | —0.0028 —0. 0377 —0. 0350
A2 —0.0002 |—45.02% * % % | 0.0428 0. 0509 0. 0585 0.0131
A3 —0.0002 |—54.01% % % % | 0.1008 0. 0908 0.1052 0. 1010
A4 —0.0002 |—59.13% % * »| 0.0328 0.0519 0.0713 0. 0551
A5 —0.0005 |—45.68% * % * | —0.0258 —0. 0448 —0. 0360 0. 0033
A6 —0.0001 |—45.59% % % % | 0.1805* = 0. 2044 0.1532 0.1557
A7 0.0004 |—43.91% % % »| 0.1430 % * 0. 1284 0.1275 0. 1388
A8 —0.0004 |—34.87% % % x| 0.0399 0. 1051 0.1510 0. 1961
A9 —0.0001 |—44.41% « % x| 0.0096 —0.0143 —0. 0334 —0. 0808
Al0 0.0006 |—46.35% % % x| 0.0246 0.0157 0. 0459 0. 0254
All —0.0001 |—33.09% = % % [ —0.0149 —0.0112 0. 0261 0. 0354
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#}WHE | UE(B—O) CI" (B—C) | CARO(B—OC) |CAR10(B—C)|CAR20(B—C)|CAR30(B—C)
A12 —0.0026 |—42.54% % x % | 0.0984 0.1234 0.1385 0. 1055
Al13 0.0030 |—23.51% » = = | —0. 0308 —0.0473 —0. 0526 —0.0298
Al4 0.0062 |—36.13% % % % | 0.0389 0. 0532 0. 0708 0. 1486

R5IFH 0.0001 |[—43.01% * * » [ 0.0422 0. 0502 0. 0563 0. 0595

F(DRMEHET R5 AP ERTHS Al Al4d R SHRAL UE B9 E 0K RSB
% CAR0.CAR10.CAR20.CAR30 M)A 2 BIMH X R AR X R . HX R o(UE,CAR0)=0. 567,¢
(UE,CAR10)=0. 636,p(UE,CAR20)=0. 561,p(UE.CAR30)=0. 602, % i i) spearman B # 3 7 % 53 5!
9 0.484,0.521,0.516.0. 629,

(2) % » » BAREO0. 01 KFLBE. x x R/RTE0.0S KF LB E,

(3)UE(B—C)=UE(B)— UE(C).CI* (B—C)=CI* (B)—CI"* (C),CAR0(B—C),CAR10(B—C).
CAR20(B—C).CAR30(B—O) WM& L A 2s#, FHFIHMNKER B S CGHYEE. A B S CHNFEY
EHIXT R PR EE /N F 0. 33, AN RITEEE T B 5 Ci b, i MANN—WHITNEY &% *f
FUMEET BEHERR. BRI T SHEEMCNGR.

£ =P 5

NP Mt ARFERNZEHARERY, MHHRAXHNHFARRBEHSITAR. ER
AL HFEPBHNEAARRNERNBROAREFEL. LHARETRRERAMGE
BTN ENRBES MEE RS THRER, DERENERAKEAR + 2 HH,
BB E X 1B RO R LH BB S BRI A HE A HRZ, T S B RE B
AR MUURBRTFR—NRRRNER. B2, PENIEFMHEAERR. MHERZ FH
BIF N BEARREK, BT HERERT R ERG| FRAS BRI AA KA ETREONE.

AW e # K HUES m HHE TS, RIBARN@AN — N EERE. S, —F@apm
EREFAHTHM XM HER, EAREMNERXS LRE EHARS5H XK ZHK
XBEZSBIEARKNBERZ B —FEMMNE EHARGEHBNER, UERBAFAEKR
ZHRXHITHOERE., A AAEENRRINDAHRERFECALSITEENEN. S
Pi 77 BB UE 35 T 354 L . AT A RARMEE /R (Standard & Poor) , #8i# (Moody) iX # 74 I/
IR AR AR EEE L ENBRMTAE LT AN, FTLUTEMREARBEIE Y
WESF S HrIMe (i CR %S . DRt 7 b [ 152 B SE AR M UK it 5 2 7 B R S5 4 Ak R o
HMBERFALAAMEWKEFSHMEXER, XA RERREEEVARNER T B8
BRI EX, RABEMBRRE A RRERIEIESHHNBRETT, BATmEHr K&
REARFTRABNRERE NI,

3P
DA X ERC #9i¥ 43R 7] B Scott, W. R. , Financial Accounting Theory, PP112—117,
QERMELERX S IFEMARINRALTH . MBHCHERETNBRMENAZELER.
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An Empirical Study on the Perisistence of Earnings
in Shahghai Stock Market

WANG Zhi-tai
(School of Accounting , Shanghar University of Finance and Economics , Shanghai , China , 200433)

Abstract: Accounting earnings can provide value-relevant information to investors in
China's stock market. We choose the persistence of earnings, one of the factors that contrib-
ute to the quality of accounting earnings. as the start point of our research and use the profit
from principal operations as the proxy variable of permanent earnings to examine whether the
market can differentiate the accounting earnings of different persistence. Qur findings. based
on manufacturing listed firms in Shanghai stock market, indicate that investors are not able
to differentiate the distinct economic implications of different earning items.

Key words: the persistence of earnings; earnings response coefficient; the ratio of prof-
it from principal operations to total profit; the unexpected earnings; cumulative abnormal re-

turn
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Inspiration to China from Asset Securitization
of International Capital Market

SUN Jian WANG Jun-hong

( The School of Economy and Trade in Ocean University of Qingdao ,» Shandong Qingdao ,266071)

Abstract; Asset Securitization has been the most important financial innovation in the
international capital market since 1970s. This trend is more obvious since 1990s. In our opin-
ion, Asset-Backed Securities is helpful to expedite the reform in financial system, financing in
economy construction,and so on. Therefore, we are trying to discuss the above issues and
probe into the suggestions on how to develop the Asset Securitization.

Key words: international capital market: Asset Securitization; Asset-Backed Securities
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