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ABSTRACT

With the rising up of stock price of green energy industry in recent years, investors
should be cautious about whether the stock price reflects firm value reasonably. Due to the
pop up of international crude oil price, this study takes “crude oil price” and “relative
weight of green energy products” as proxy variables of non-accounting information,
extending the concept of Burgstahler and Dichev (1997 ) optional evaluation model to
discuss the effect of crude oil price and relative weight of green energy products on firms
value. We take two domestic industries, solar energy and LED, trying to establish the
evaluation model of Taiwan green energy industry. The result shows that the impact of oil
price and the relative weight of green energy products are found to have positive effects on
the firm values of green energy industry. The larger the relative weight of green energy
products will positively affect the stock price more than the smaller relative weight of
green energy products. Furthermore, the 2008 financial crisis can be one of key
interference factors, the crude oil price doesn’t have effect on the firm value of green
energy industry during the financial crisis, but it has positive influence during non
financial crisis.

Keywords: Green Energy, Optional Valuation Model, Crude QOil Price, Firm Value
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LED 17 23 27 35 35 36 38 40 39 290
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LED 9 14 19 26 26 27 29 31 29 210
“E 13 19 25 32 32 34 40 45 46 286
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kR ZE (VIF) falattagtt o SRAFREEH ZFE » RESESTEHEH White
(1980) BIERZIRELSETE -

= EEOMEEER

(—) A FE e N2

5 FIRRGER — S A 2 EREE R - fER 61N (Basic Model) 1] =] {52
Adj.R® 5y 0.098 - F {15 46.807 - HEsMEZS = (ROE) HUASBE R/ IE (hE5
2.255 > P {H<0.01) BURERFE I @ek eI 2 A EEBN - &R FEaEZ
ABRFUH{ER (OIL) ZIEEat&EaRNER Ko —E @ E A - /£ model (1) HH]
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351 Adj.R* 1155 0.225 > F {E Fy 60.529 » HAH =g RE Jy Lh FAA =0 i - i 2 =
TR T ROE AYMREEE Ik ((AELR 1.979 - P {H<0.01) 4 - OIL EHHIAEIRE
HRIE (A8 0.022° PE<0.01) » HESERFIIFRESR— (H1) -

4l A Burgstahler and Dichev (1997) Z B pFEBAM % > HER S
TR AEEEZ BN - BhfEARMK ROE ZHE K/ =B - 43 A DUE B 8
(ROEM) K (ROEH) FIRHAFERYEEEE: - /£ 5 #Y model (2) 2 HBLER
FURKNIA OIL EHEF » Adj. R® £ 0.208 » HAE > @i )y s 46 » H ROE f&
JB T B R HORPR R > | ROE KRS RIER(EAAHE ZERT) - M ZREIE
TH PR R R B (E 2 AH BT L > BIIR 5L Burgstahler B2 Dichev 2 5 ™ bRy S5 B (1Y T
AR TE S — 2 (140 ROE*ROEM YR} i i {H A BAE KM ) °» L ATRE K H R
TR REH AR AT Z EES NS BN Z A — DR -

R model (2) fIABIFEEH{ER (OIL) #Ef & model (3) - 5% 5 model
(3) 45 B85 Adj.R* By 0.315 » BB > BB ARFE 118 Bl - HEER= Ay
T EOHGRE S OIL AUREEE B 1E (A% 0.021 > P{H<0.01) » B &R ZFHR
B HL -

Srt LA > BUREREMBERAZET - INARREHER (OIL) 28 > &
B e e HER B O N E R MR EEZ R T] - IEREREH SR EER
FEENAFIS » bR T EMEZEARNEESRNS - BEHEL —JFEHE R TE
ERNEEIN -

HRABGE — 78 > AWHFEa A Sk RE TR o EL B FE BEE B (RANGE ) ACHIE L
BEBRNZEZE  LEREERFEHEBKES A FESKOERER AT ZZERE - &
RAIRIAZE 5 () Model (4) i %R Adj. R® % 0.325 > H#% (RANGE)
I GEEE B IE ((R808 0.344 > P{H <0.01) - ILERER IR H2a > BIGER
BEANHGEOEREMEERRNAFE ZFEBEE SN OREFEMEEER/NIL
&) - % 5H#J Model (5) &5 RLER » RANGE*OIL HyAE# & Ik (A% % 0.023 »
P {E<0.01) > ILEHERDTREN H2b BEREZEEMBRAET » BIEFEHE
KA Sk O R E s tE B R A EEZZE > HE RN ELIEEE/NYAE] -
BEGINS > R 2 EEEREUR > SOREREmZ Emb B E A Z EES
- HHBEEChEKER A LR ZXEIEM -
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* 3 BYP O BOLGETE
Panel A : Z8EAR (N=421)

MV ROE OlIL RANGE
i 2.0202 0.0603 54.1884 0.6793
oh fi7 8 1.6242 0.0720 57.8300 0
& AE 9.8987 1.5362 96.2800 1
B/IME 0.2879 -2.1858 19.7000 0
B 1.5056 0.2116 23.7464 0.4673
Panel B : &k (A AEF E L BB KAV AR A 5] (N=286)

MV ROE OlL RANGE
Vi 2.1364 0.0514 55.4134 —
oh 7 8 1.7065 0.0675 57.8300 —
& AE 9.8987 1.5362 96.2800 —
B/ME 0.2879 -2.1858 19.7000 —
e 72 1.5995 0.2356 23.6428 —

Panel C : &k gE R e S L EE BN EA N E] (N=135)

MV ROE OIL RANGE
I35 8 1.7740 0.0789 55.4134 —
of A7 1.5010 0.0799 57.8300 —
A E 7.1600 0.8400 96.2800 —
B/IME 0.2900 -0.3700 19.7000 —
P AE 7 1.2543 0.1478 23.6428 —
T & E P {f < 0.01 P {E <0.05 —

BEERY] - MV @ R ERER ZPRIR A S EE - ROE A SR 28 # % : OIL
R 2 B IFOM (RS - RANGE : e snbb B 7 i e B -

x4 HHBHREER

Panel A : 48 A Panel B : &k (i AE 5 e i EL B R
MV ROE OlIL RANGE MV ROE OIL
MV 1 0.532***  0.415*** 0.115*** MV 1 0.457***  0.516***
ROE 0.317*** 1 0.132*** 0.050 ROE 0.277*** 1 0.103*
OIL 0.385***  0.109** 1 0.085* OIL 0.455***  0.102* 1
RANGE 0.112**  0.061 0.075 1
N 421 421 421 421 N 286 286 286

a.f5 77 Ry Spearman #HBH{% 8 - /£ T J3 & Pearson fE 7= FH B A8 -

b, >~ xx . kwx S RIFR 10% ~ 5%EE 1%HE KE (HBE) -

CEEERIN ¢ MV ¢ AEIFEERZEREZEAEEE 0 ROE @ B HMIE © OIL @ 42K 2 B IR R {E
¥ 0 RANGE : EEfLELE 2 %) -




x5 BERESAR-ISUERES B . (FERD
Basic model Model (1) Model (2) Model (3) Model (4) Model (5)

o THH  flEt - VIE filizt - VI flizt - VI flizt . VIE izt - VIE flizt - VIE

R (R HEL HE HE HE HE
EREETH ? 1884  26.009*** 0.683 4.231*** 1236 9.924*** 0.187  1.078 -0.020 -0.105 0.795 3.025%**
ROE + 2255 6.842*** 1000 1.979 6.421*** 1012 -0.390 -0.829 2.321 -0.353  -0.807 2231 -0.291 -0.668 2.328 -0.322  -0.755 2.329
ROEM + 0.336  0.968 6.299  0.150  0.462 6.331  0.139 0.434 6.332 0.081  0.257 6.343
ROEH + 0.976  4.082*** 2976 0.988 4.442%** 2977  1.007 4.561*** 2.980 1.043 4.819*** 2,984
ROE*ROEM + 5181 1.228 5.896 5.886  1.500 5.899 5.937 1.524 5.899 6.418 1.682* 5.904
ROE*ROEH + 3362 3.705*** 3420  2.641  3.111*** 3.458 2.562 3.039*** 3.463 2.539 3.076*** 3.463
OlL + 0.022 8.179*** 1.012 0.021 8.100*** 1.030 0.021 7.928*** 1.036 0.005 1.065 3.146
RANGE + 0.344 2.647*** 1.013 -0.892  -2.880*** 6.003
RANGE*OIL + 0.023 4.377***  8.619
Adj.R? 0.098 0.225 0.208 0.315 0.325 0.353
F{E 46.807 60.529 23.128 33.208 29.878 29.688
REAE 421 421 421 421 421 421
@, xR Rk SRR 1% ~ 5% ~ 10% (BER) REEKE o

b BT ¢ IREBER MV ¢ BATIER PRGN FIEE  ROE @ AT IR ¢ OIL © Ryt B Ih (A% - ROEM ~ ROEH © Jyii#Ess) » Ll ROE 2 {9y iy =F% » ROEM Jy
ROE {¢ /a5 1Al E: - ROEH J ROE {H##( /%P : ROE * ROEM » ROE * ROEH : Ry /A BBtz #Al4#E2 ROE [FI{H (A B 2 M BEE BTV ) RANGE : Ry dntbE R i . RANGE*OIL :

o b B BB PR RO (B8 SR

L9






%6 MEEE SR - R = (FERD
Model (1) ) Model (2) Model (3) Model (4) Model (6) Model (7)
P <5 il v Wl 28 B

- O fhEt i VIE ftist ‘i VIE fhist iy VIE flist - VIE st t VIE ftist i VIE

Rt R & B B B HB
HgEE ? 1555 7.351%** 1.333  8.100*** 0.880  3.688*** 0.489  1.888* 0.601  2.298** 0.538  1.993**
ROE + 6511 5.216*** 1.032 -4.155 -2.358** 2147 -4.040 -2.296** 2.148 -3.629  -2.067** 2157  -4.027 -2.291** 2171 -4.017 -2.285** 2.171
ROEM + -0.584 -1.359 5474 -0.555 -1.291 5.478 -0.633 -1.477 5491  -0.653 -1.527 5.492  -0.634 -1.482  5.504
ROEH + 0.666 2.218** 2.650 0.611 2.035** 2.662 0.646  2.157** 2665 0.566  1.887* 2.689 0587  1.952*  2.703
ROE*ROEM  + 62.509 3.446*** 5.056 59.281 3.267*** 5.079 61.214 3.386*** 5084 50.626 3.303*** 5.088 50.490 3.269*** 5.089
ROE*ROEH + 22.784 6.636*** 2.966 22.520 6.568*** 2.068 21.689 6.338*** 2980  21.975 6.433*** 2,983 21.956 6.427*** 2.983
OlL + 0.011 3.470*** 1.004 0.008 2.616*** 1.017 0.007  2.245** 1.027  0.007 2.288**  1.027 0.008  2.467** 1.123
RANGE + 0.702  3.778*** 1.018 0.721 3.887*** 1019 0.715  3.857*** 1.020
FINCR —  -0.811 -2.850*** 1.028 -0.785  -2.820*** 1.042 -0.166 -0.235  6.688
FINCR*OIL  — -0.010 -0.955  6.660
Adj.R2 0.031 0.072 0.075 0.083 0.087 0.087
F i 18.61 26.247 23.092 21.994 20.322 18.164

1

BAH 1630 1630 1630 1630 1630 1630

89

@R xSRI 19~ 5% ~ 10% (SRR ) BEE KK ©

b.EERIERT ¢ REEER MV 1 BAFE FE IR A FHE 0 ROE : BATF SRR G WA : OIL © BFEZ KM 1%  ROEM » ROEH : B 885 - Ll ROE Z m K90 A=
B » ROEM J ROE fi /& ' [H] & B - ROEH /% ROE {H /& X = & B © ROE * ROEM - ROE * ROEH © 5y /% ] e HUME 45 2 i < B ROE A [ {5 (L ik B 2 FE i B2 Y SR I - RANGE @ RyEE ity
ELE 2 8% FINCR : By @i 2 S8 - FINCR * OIL + F & il g Wil B2 B8 P4 JOnh (B 18 2 SR 05T
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T - 1-]*;: —

(Z2) FEeREZNER

ARIAFEEr ¥ 2008 FHYERIVEH - DRER KT E ARIRRE B H LR 2E
SEE A 2 (EE MR MEARE - R 6 1Y Model (6) 2 HFEGERER  EFESME
S (FINCR) % » 15 Adj.R? % 0.087 » H FINCR A{4 888 & ({4%0/%-0.785
P{<0.01) - HEHLEETFHERE H3 - a7 > &R E0E BT B 4k (g IR & 2
RERE AR - B 6 o model (7) EE4EREUR » BRET S REH EH 7 HE
B4 (0 R DI 7 2 N BB 2 IR (A A S 2R 18 > 8845 (FINCR*OIL) - 88502 Adj.R?
% 0.087 » FINCR*OIL YA B EEAEE ((5%5-0.010 > P{H>0.10) - JrBl&
RS EA T OIL B4k B RE R E A S E Z B G REE T E  HES
AN S el R e B IAMEE AN g TEEE HER G BRI EERE 2R ?
ARG R Sy i — B P PR AERET -

EAUERSEEIR VIF S/ 10 - B e = LR v S FEAE

(=) B 5T
BEREEEE FRATBE N (robustness) B T HI SR BRI ST -

LUIFE R E RS st i

DI R E Briass i 9e ER — Bt 7e (RER — - fH%% 6 ¥ model (1) ~ model (2) -
model (3) X2 45 RER > srOREREE A EEZEEHERNZ 222 > A
FEUFEERE N - &SRS EREE EREE G - B HFWASOREIREERMILE
#8 (RANGE) - (% 6 t model (4) i EEREN  HEBHNWEREFE
TSR AN -

2. LI BT R

ol (R IEE A RN R Z 28 > S8 & 41 Barth and McNichols (1994) 1
Hughes 11 (2000 ) #5758 DA R i B Rt 8 A N BT Dk B2 B > 0 DU B B R Y
FEMEF RSP ER YR EEE RN R 7 > REREA Z gislism—2 -

3. BRI P

B 1% N BURN I 73 A R 2 B Model (5) =X > F i A— hi{E & 8% (OILPD) - DX
FERACNEOREEE) (OILPD ) 2 ME%HE AT S Mg 5 - & 17 model (8) =40
T
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MV, = Bo+ B:ROE  +B, ROEM +B; ROEH +B, ROE  * ROEM
+Bs ROE ; * ROEH +B4OIL ; +B; OILDP ; +Bs RANGE
+BsRANGE*OIL + ¢ (8)

Hi# 8 th Z EEELERAT/R > OILDP HyA# B &2 - /3 A& 0.009 - 0.005 £2-0.023 »
P{EE /R 0.01 - FEBRZH ERYEENE A FIWF 7 IR (A SRS 1 & Rla R i 2k & R
W) HRNGEREREEZ A EES BARET - FEIMERAE > £R 8 /Y
eGSR P RN £ e RUEH IIEAVEEA § - A E OIL Y (REA B (A ELF 0.003
P{E>0.10) 4b - & RANGE*OIL (REUF A #1%E ({A%k 0.001 - P {£>0.10) » E1JE
REHEIEAE G R EANE » LA - SRUSW I E R EE - W
SO (E Blek pe IR SRR 2 R B A H ER SR8 - IR A LUE—F
AL A RS H & TR

TERUERE AT PR > BIESR A ER ~ R PR IR 2R 11 PR R B ek~ T
HEZHANER > RAESRBHEES A FRPREETEEIME > HESERREEHHE
SHMTT - It > AT praat Z sk e s P E Uik th 2 B E N B A HE HI##



R TR EREGE R - e EER B EER —— DA

Basic model Model (1) Model (2) Model (3) Model (4) Model (5)
S ?ﬁﬁ {;-?r t & {/éﬁ t {8 {/éﬁ t{H {jﬁgjr t{H {,Egjr t{E {?-LEJF t &
(ki A8 B8 B8 B B B

e ? -9.895 -2.569** -31.652 -6.388*** -8.410 -1.709* -27.856 -4.988*** -33.908 -5.655*** -15.534 -1.984*
BV + 2.294 10.601***  2.169 10.466***  1.877 7.912%** 1.765 7.769*** 1.806 7.988*** 1.757 7.866***
ROE + 5327 9.028*** 5.103 9.055*** 0.239 0.160 0.757 0.531 0.883 0.624 0.905 0.649
ROEM + -4.058 -0.540 -7.970 -1.106 -9.313 -1.299 -9.742 -1.378
ROEH + -7.383 -1.197 -8.358 -1.420 -7.476 -1.277 -7.498 -1.299
ROE*ROEM + 12.254 2.199** 12.345 2.321** 13.325 2.517** 13.142 2.518**
ROE*ROEH + 8.153 4.455%** 7.258 4.142%** 6.986 4.009*** 7.116 4.140***
OIL + 0.449 6.542*** 0.436 6.434*** 0.422 6.243*** 0.083 0.714
RANGE + 9.025 2.651%*** -17.589 -2.157**
RANGE*OIL + 0.503 3.581***
Adj.R2 0.472 0.520 0.493 0.538 0.545 0.558
F{E 189.001 152.864 69.096 70.919 63.838 59.799
BEAE 421 421 421 421 421 421

@ s IR 1%~ 5% - 10% () REEKEE -
b EBER « REBE MV @ BAFHEEZERE  BY: BATERIRAMEE © ROE : BAEIEREES  OIL © RAEEZ BIKFUHE © ROEM » ROEH @ RyREHEESE - HKFLL ROE

ByE b BB RANGE *OIL © i fhbL S S S 2 e T00E -

GG
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%8 EERE BRI A E R

Model (8) Model (8)

— < Rl R U A T B A — I < R R BT B AR
o R g;; i ﬁ;,; tiE
FEETE ? 0.680 2.757%** 0.747 3.271%**
ROE + -3.129 -6.365%* -4.727 -3.400%***
ROEM + 0.199 0.812 -0.123 -0.455
ROEH + 0.182 0.550 0.674 3.689%**
ROE*ROEM + 12.034 1.048 25.630 2.288**
ROE*ROEH + 15.839 3.297%** 21.795 9.860***
OIL + 0.003 0.820 0.006 1.665*
OILPD ? 0.005 3.128*** -0.023 -3.164%**
RANGE + 0.209 0.734 -0.375 -1.360
RANGE*OIL  + 0.001 0.820 0.017 4.096***
Adj.R? 0.359 0.240
F & 12.099 49.410
BEAHL 179 1380

xox k% SRR 10~ 5% ~ 10% (SR ) B K ¢

R Z BPEFh (EH% - ROEM ~ ROEH @ RyrEHE#E R » Hiff Ll ROE Z&{Ki5 7y & = » ROEM % ROE
BT fa& ez - ROEH & ROE HE# = &k : ROE* ROEM ~ ROE * ROEH @ By & B BRHE 2 B <

RANGE *OIL : 77 fin bE EE 8 B 5% R (48 2 SR TH -

{h ~ SEmEdE=R

FURE R B R B B S S i R BB - B E B R S R 2 R E
EE - AL HATRKERFEZIRIEIL T - B REETRGD UL - 1Mo Tk B ks 2= 5K R
TRV IEES > BUR Ry (8 SIBR Rk 0 B - [ 4 5% 8 25 THIBUR R AE it B P 12 25 A
BNRE T E - SRR B O RETRHBESR - SUR AW RO EIER Z 5%
B e R (E A HE = -

AT - 2 B TR 1 A SRRERLTAYBH S > CHAE 2008 - F 2 ERIFUH E A
AR 147 EITHYE SIS 1% 0 SREAETRMHBE SR 2 (E R AR B - Bk R RE
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=R 73

6 H Ay i fle M A S - SRR E S N R E SR AR E AT > HE
AR E N E RHE BB R RAYHIET - AR A R (S ) BERE 25
[EREA R AR - e Gt &R " BIRREUhERS | B T ek tpER A b E ) R
EESAN > DIIEIRFGRE K3t —Ee (LED ) 2 (B PN B B AR S 2 4 (0 RE T 2 5%
FoBILUEL T B RE o317 -

FH IS B &kt R R EE SE R E AR R 2 SURRE ) > A2 IR R EA W 5HE - (—)
AR ERE R E S  EEBR D BER M 2 BT EE S () FERG S (3
) BEEAE(E E B M sk O pE R E b EE (I g s 2 SHEE 2R EZWMAEE
FREAF o R T 2 FHESEES - [EA AKX Holthausen and Watts

(2001) FrigEmeEEs s o2 -

WrsesE SR BUR - BIFEFUM(ERS & IE M s B sk (o pe IR 2 25 2 IERERTEE - HENES
FLEKEWIE R AR ERILE/NEEE - HE mEER RSN - B ErY S FE R & b
W4E o 551 2008 SRR PAE - £KERLSRUEHIVES > RTBREAND > HHH
82 BRigEm e (S B EEMEH AR  SEIEEEREBNEERE > g3
LB I B M & 2 1 8248 ( Collins, Maydew, & Weiss, 1997 ; Lev & Zarowin, 1999 ;
Francis & Schipper, 1999) - &K AL EE 4SRN > EERUEHEER - FTaEas 2 4%
EREFFEEE AN M E 22 BEESRVEHIMN > HEBNGEEEREEAE
BEEAEAE - Ht > 2008 G0 ¢ Rl E T B EE TEREZ — » EERTZE
ARSI SR B RAE 7240 A Burgstahler and Dichev (1997 ) 25 H758 F2 4 ST (B 155 =R
&0 BN E DB ERS ~ skEREREMILEE A RSO REXTE L IEg
SPERAEE > DUk ERE R b 2 S E A -

SFERALEZFRERENEE > HEHERZHGOERHEEA R TEZET] -
WMEPIFERAFINILEN ~ A FEIE L8 BRARE RAAEHET I E A RIS 2
HEIEANER > DIEREBIRE 2 RS R B A RERUR -

Pr 7 gt &R ORI (3 (6 5 B R 2 e R 0 A ) 4b o 1% 5 B PR JFUm (E 1
K&kt Re R oo L B W (8 (E (H EN A (F Rk pe JRE R ST ERVIEG TR E - I RA
WrFeIRA] - Bk O IRE R EERNREATRILL - BRI 78 i 2HRIE ) -
BURAE ~ IEREFEMBINE - DU FRE R AR -
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BERGFA 55 §-8 X5- 007

G

AICPA = BT 8 B IS BLdy 1Y 1994 SEAVEE (3o sl - H AT RT3
AR (3 OB BRI » AR5 DRBIAIECS © e R
(L% -

AIXHRANEFRE - O RS RERE A -

AR Ry S I AR B PR UM (EAS WAk e TR E R 2 28 > EiMdl sk ERER 2
FEAnELE o ASCATER A& 7 T HGERIHAI T ¢ A TE) E 3 b E RS R %
NE TR R E R ERIGEN T E ML EFE A RE > EZ A
Z K P AE B LED A B an B B o b SR A an bR B2 50% LU EE B Ry EE b B R
& MHFRANGEHE B 1 &2 > RANGE{H O -

JF4GY Ohlson (1995 ) FHEFEE ¢ Pic = Pot P1BV it #B2N1 it +& - ARSI Bryant et al.
(2004 ) LUHAT) 3 478 Fs Fee 5 MEE i I 1 B (L P D25 SR By~ PRI Y BV (HE Ry 1
WA RHE R DR 8P ks e E AR U A & SR S BV -

B (1) ROVETIBERENT
()% Ohlson (1995) JFHAAHISEEIE £ Py = Bot BBV i +BoNI ¢ +o S5 HEE

QAT A OIL (BIFEIFHER ) 1F R Birapt REE 2 IEgst EilmEa
HF 5y Pii=Pot P1BV it +P2 NI +B3 OlL s + ¢

(3)FFfikid Bryant et al. (2004 ) DUHARINE Ml fEH 77 DL & B 8 > s A SCREE A
A (1) = HFUE MV = Bot B1ROE it +B.0IL i + &

P HLRE TR = 4 - http://www.moeaec.gov.tw/  BLEE 7 ) A I fej - i 8 R 2 B
M7 2448 4L ¢ http://210.69.152.10/0i1102/ 6 -

MR — KA = B T EEE R RIE et sk e e S e ER L - REBFE
BT SR ORI EESE - 315 421 FEIRE > R RIGRECEER K 131 F§
Z2{E > 1 LED EE K 290 EHIEE -

TR = DU U R R o A eh > S5 DT &R Bead il - A 1,630 SEBIZR(H ¢
FEEFAL 2008 FHYERUSWINZR T H - J8F 1,630 EEEE - ERIEBETE T —
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e

B A EEE2 8 (OILDP) JIHEES - Al'A 1,559 FEIZEE -

9. B UM 2 R T (6L A 2 B AR SEHE (B I BR TE 2 G ARFRON Z 8 £ » Burgstahler and
Dichev (1997) %37 Zg 6k 7 (8l & &4 ek i am R el (B (ELEE R IG hoim _E7F > LA
TR B 2 (A BE = & er SR e MR T (E (E PR oo N > 23R e By B -

S

— ~ RIXXET

R REEL ~ R~ SRR - BRI E1E(2010) o S Y S 5 I B PR 5
T3 > BB TR ELER > 40(2) - 43-85 -

2. RE{E(2008) > [HAF T EALHE 2 ¥ E Y 145 3270 L5255 © Retrieved July
4, 2008 By & : http://big5.1rn.cn/miningmarket/miningmarketnews/200807/ t20080704
249791.htm -

=~ 3OSy
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