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Abstract

Our country’s accounting principles are progressively developing along with the
development of capital market. At the beginning of 1990s, the foundations of stock
exchange in shanghai and Shenzhen draws back the prelude to the construction and
development of capital market. The basic accounting principles are formulated and
promulgated by the Ministry of Finance in 1992. Along with the continuous
extension of capital market scale as well as the appearance of new economic business,
the former accounting principles have already not been able to meet the new
requirements, so from 1997, detailed accounting principles were being promulgated
and put into effects in succession. Now the accounting principles are still under the
construction.

The rise of the positive accounting theory in our country ushers in a new angle
of view for the application of our country’s accounting principles for capital market.
Firstly, the specifications of capital market demand a prompt guidance from the
positive accounting research. Not only does the capital market development need
urgently to conduct the positive research about the refations between accounting
information and capital market but also creates the conditions for gradual positive
accounting research. Secondly, the formulation and implement of accounting theory
demand a prompt positive research of the business accounting choices. The
promulgation of Accounting Principles and the foundation of accounting theoretical
system with distinctive Chinese feature have provided broad fields for the positive
accounting research.

Scanning the American positive accounting research, we can know it has mainly
gone through two stages. At the first stage, a particular research of the relations
between accounting and capital markets was conducted. The discussion subject
focused on the roles of accounting information in capital markets. But at this stage,
no explanation and forecast could be made for accounting actual practice. At the
second stage, the positive research of accounting choice was stressed and the
explanations was tried to made for why enterprise chose a given specific accounting
process and method under the circumstances of having some choices instead of not
choosing other processes and methods which could be chosen as well. The
accounting choice run through the formulations and implements of accounting



principles from beginning to end and the accounting choices involve the profits of all
kinds of groups, but the positive accounting theory can heip people understand the
accounting choice action of all kinds of profit groups and improve the guiding roles
of accounting theory in practice.

On the base of a thorough analysis of the influences of the positive accounting
theory upon our country’s capital markets, with the application of relevant theories,
in accordance with the specific problems existing in our country’s capital market,
from the angle of the positive accounting, the article puts forward a basic train of
thought about how to compose our country’s accounting principles in the future and,
moreover, the article performs a further research as for such important aspects as the
relations between accounting information and capital market, the influences of
information dissymmetry upon capital market as well as the game-type choice
between formulation of accounting principles in the course of accounting information
control and accounting choice of companies coming into the market.

There exists a close relation between accounting information and the effective
operation of capital market (here mainly means stock market). On one hand, the
accounting information is the base of the effective operation of capital market. On the
other hand, the effective operation of capital market sets a2 demand for accounting
information on such aspects as quality, quantity and the form of expression. The
article starts with the pertinence of accounting information and stock price, contrasts
the different roles that historical cost and fair value play on verifying accounting
information contents included in stock price and by the ways of positive analysis
studies the significances of using fair value for measurement in the course of our
country’s accounting information announcement.

In the capital market, only by acquiring relevant accounting information can the
investors make the appropriate decisions. But the accounting information comes
forward within the enterprise, moreover, the business management authorities are the
supporters of accounting information, so there exists information dissymmetry
between business management .uthorities and external information users.
Therefore, it is necessary for accounting information external user 1o put forward the
control requirements as for the generation and output of accounting information.
This kind of control is displayed by the ways of accounting principles, so the
accounting principles must be set as a spatial limits for enterprise to make the
accounting policy choices. In “his way, through accounting principles, not only does
business accounting policy choice represent the interests of enterprise internal



management authorities but also reflects the profit requirements from the exterior of
enterprise. On the base of studying the accounting choice motives of the our
country’s companies coming into the market by the ways of positive analysis, the
article puts forward some questions which should be paid attention to as weli as some
detailed thinking frames and trains of thought for the formulation of accounting
principles in order to be suitable for the needs of capital market development in the

future,

Keywords: the Positive Accounting Theory
Capital Market
Accounting choice

Accounting Principles
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3% 5% (NoiseTraders)B1 &, “IHBL T £ SR EHiHitEENSSEWE,
AT BRI FT G680 AN B R BB AL . IR ST s BB R
BB, RUEANERBROATCHENE, DRSS SIIREN IR L
¥, FREWPFFRYENH P E M (Valuation Model Perspective) M IZ ifij 4 .

EHEBATHRLSHEESBRBNEZANXERTARANGE, BT
HEMR&HEBEERBEENPOER, SRET MR & FRN
ZERERIRENMHRPE ATBRTRENMBOERATIRZE—-BRETF. B
w, EVRBRAT, @il iz R T B R P 5 KRR
fritese, FTURBMRPRAGETEREMSET, SHHNSHERRTHEAL
AT HREHHA.

VORI AR LY AT T SR SRR B AR BE R R, AR A — 3T
HIHRR—HBKXRNE, RESHSHRNEERE. PHAXE
758 T B M HIAR K E 8 — 2 S F R RRE M & L& BARBRFR. M
B—RRAHE, RRERSR/RKEHES TIENBENTHIESL T EROKT
AR RERMHRIER.

PURPE IR 55 SUR R SR I (B R G M 3R 4L T W4T Iy, MBIIHA Y
BB RENME k S FREMMKE P EBook Value, EIEFAEHE )5 KR H
R 5= i 35 #E (Return on Equity, ¥k ROE)FIRR R AN % & a5 REEl
75 AR LUK A 2 e T 0 1B L S AR M 2 A IR 2 R B -

Vo =BV° +Z‘:[E(ROEI)_’;]BVI—I
tal +r) & B))

Kb, vo—1hit BB FEREMEEA LTH): BVe=fith BivER%k
#{E: EROE)=k(REMMBIIGPRABEE, I=REMNUALHEE: BV
——3R 34 & AR 40 AR T 4

FHRO-DRFARBRCL BVe, RN
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AL bRk A2 b2 b

Yoy, $IEROE) 11 B,
BY, =1 (1+7r)" BV, (3-2)

Vo/BVy — R B FR A 715 {5/ TR 7948 EL %8 (Market-to-Book Value Ratio).

MM E R E T BRI LA R A B R EN I R ERL Y
RENEZRBXR. BIUR AT RBHE R 8GR R R K TR R
RRERAOME. RARIGR IR A BT RRR - B AL SRBGH B2 0% BT
£, MARBREMNERET, K2, NBK: A, NERERBRSHA
e, MARREMESRRE, B2, BEE. ERHEEIT R TRESN
XAREF, AEEERETSHERSRENMKZANREAR, BT S
HEBEREAEMPREARLEX+25E, B ERENERERINKS
BHEREKTMERRRRFBRER, NTHLT LA FER R
REMEPHEEER.

313 HERTEIHEBRSREMEXR

EHARLSHEESRENKZAMNX R EE LT, FERMiHEg
MEHFBERNEL, FEXWHHERZ T, MEHERSRENKZ FER X
RFEITHRIEK LML U ERESHEEMAS RN . Bk, mE
BERELSHELRGRAE RBEME, NEXHMELZ THLIHERS
BEMEZREAXFZETRIENR A2/ LA 2HENGISdR. FEH
B, EREFATHELHHRNL. ERLHERMHIRSHBRETENTS
HHRAREHEERT —RBELNBEMIE, Z300 1969-1989 4FiX —+H4ERE
EE=ZARELERMFFARRHTALNERSRMANSGSHITT RGN
S, BGREBUT —MAHABRENLER, B FRERIME-3 RMFIRkKE,
S BRI FIERMEEINERHRE 2-5%, M TFRECDIERNRE
BEKABFE)ARMYOHT KRR, SHRAHTEHRNMBIOIMTEHERE 4-7%.
FIIilA, £UEARKMEFRMBNEE N2 HUXBEHERETF LSRN
RRE. FBMHEREIET AMINSHBARRBERNET, $W, Coffins,
IR EIEF R A, & EAEFRE KRR T 8T LA st A b 2
WHEAST RN .

EREERTF, R ALTHE BAHER MK E AR 1 RE %%
EXFRTOHNHERAELTERXTEEARE. FRMETESHTA
KRR, AR BEA T XX — P ERGEA RIFRE S
&, BIMEET AN ERES T EXHITEENRL. EEFAERT,
W& Bt B W (Measurement Permit Perspective)f @ IE T4z, FTIEM &R &
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FAE £ R85 T E FEAN S5 MRS

M B, REEMGSRETTEMMEARNALTHELS, SRESHHE
FE, ARAAAMET BB AT BREE.

1990 4 9 A, EEIEHXHERALCECOTFHBERCHEEHRERET
R 24 LL2 St b &R T AN MR PEZ SR, FASB SiAi T —R5 5 A o i
LHXRMER, GFS&RT A% XHHEN(SFAS105, SFAS07, SFASINELK
5§ 0% R 5008 X1k MI(SFAST 06, SFASI4, SFASlls, SFASHs).

32 SHHERSREMBMELTLIILN

321 ABRTHKIESE

EHEBAT, MBRENELITHRAZAIXANSBIIR. AUXRARRH
MR A i )

B, BRBGAGAEN, FIR)WEN—MESTITEANR, RIEH
BRI ABESKEE LSIRTRNES), UURERKFERBON—E)NTR
BENMBEHELHBATHZ MKXRTR, KRERRAEERIERN
MR .
Fo, RBRENMBEKEESLHBKKEZIANXRRRENEK TSk
EAHEA P2 AHXR, XRTRBHRZ AKTHR. ERTHERTRD,
B EKEHRMERIFRIERRRE.

EREBRTHERENSR, EARANERIEES:

(1) XTFRFBPSHBRMEL M S PHEEFIEMRZAAXRER.
Balt & Brown il ittt TEL1 L1330 5 FT(NYSE) L1 115 261 A T 1946 4E 3|
1965 fEMSEH & BAH BB 2 A EE 6 N HRRMNBITERIIN, fb
NERBMEEHNFT S SBRNESHNFT S 2ZRFERE WL TIEAME. Rk
i, MRKBPAREEN, MAHRAHAELELRBIRERZIESN F E Ikt
¥ AP, RZ, WRRFPAAR MY, WEEERMELRABWIEES
WIS API<l. RRHF EHEXRTHUR, ANFE KRBT AREE
AHRASRNSRITE.

) XFREMBRGTEIBE S FHEERMMRZ AHXR. B B
H MBI E A 1965 EE 1974 FiX—HH 276 K EH AR RKAMES
RATBINFBE M AR 25 MPRPAS, BRFML I RKTHE5R MR
HERAR, MOIRASIHBRKEHNE FHRBNUEHEICATEEM
FEHXXR, 25 MIBHANTHRBEXARN 074, HEELTBEXERE
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FAubll K2 W 44 8 3

BTE.

3) XTFE&HBEAAGSEEERMESENXR. STEMANERIFRE
XTFREPESHBLASEHEEERMEZ MXRNERE. R, FHEEE
MRS RERBENIT S RAAGENRMNOW—IRE, FEHIRM
FHRHEZUTHREREAAGELSE. WAYELN 143 KETAF
1961~1965 ZERH A1 Y 506 IR a1 AT AT IS 8 FIRHEIEE IR M A E TR,
MEMA T BAAMUANETE MR XERNES 8 BB EKT
HEK 167 5. RERLSTBERNEBRNBRERTSEETHHNER.

@) XTFLHBRAGELHEMKR LLBYEET 506 kLT BRAT
BE 8 AR SBIEL, HRARRIELTEKEEAMAANRTRAEHIL
At SRR AT & 2.5% 0L k. U ERRIFERRE. 2 ERAMATRIESRNE
EBFER, F—8 2R EO AN S A K T & & e 2
FHrBEFEMR, WHRENEEIEE S RIE ST EE REHX.

BRATHACEHI R Z RN ESR

(1) EE, B2 22 8RR R ELIR A R A K T AME . SR B0k I 18
UERBKEBREENEE, WRBWTFHIHEHAEZHE LUBEEIAL 75%~
80%.

(2) BE, WBHZZEMRARNLLERFLRAUATHAER BTSN
1, BEMRKESERT-AAEENEHXRYE, ME5AHREHFEETNMAMEX
BAY. XERHEEAHN 1, BLRBRFAAMEIANARTSE. 248, B8
HRER, THEBRERFHABMUKFHABICRIEREERZPER)
BHITEN, THRENTERUTHRASRTBEESWHER, MERHK
OB ERAWHTH. Y LIXSRKIFREN, BT &IFBKEREILSH
Wi LR HE B, B AME LRI E BRESRTSEETHER.

322 HMHERIR T XIS

TR TR E TR BONR M T — B HER . THERREE A )
FHRE, S HEERENEZRAXAPTRIFRT — M HSs, m
[ S HE RS AR S B R A A BRI & B 5 AU . R VRAIT. BBR
EEFEARMBREOIMFHA. B8, WEKDHEIHNMEREZRE—4
HEREE, XTERAUNGFRNAE, ERFTHMAERRE. MH, AKX
A LR, HZMEITEREIEREXN SR SRFEMEZ AR
RIE, RN &IHE RELFTE P IERMRIE.

KT HARIEE FERPEUT AT E:
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JCHE £ L1 05 10 1R S Al Sy ) MR 5T
(1) - OHRRIFT RN RGBSR (LR T B AE S A FEN M TR .

R R BT S R R E N B R A A EMEAE RS,
VHYT R BT S SR & IR E A (V)5 SRR RS (PO 2 L, B VP
BIETF 1y VPt I ERZIR/N: VUP WiZge ik B RIBHE, T H VPt B
SAAIMKRRBTGE I EEAX, RARRAMMEHEER, REGKNENE W
BRAER, MLRRBRO EMBE TTRBIESG. % (Lee, 1999 LIFHIRGRI
B0 v BMETE 1 LTS, wht S REEMIGE B EMX, MW Vi
af LME RN ZEME R TRt

Q) FIHMEEFAE A RPBREN AR T LR SRR E
T E S HEw

T B KD BTl B S S b S LA R R A S SRR R R 4
{8 58 A vEd, ML SR T A S SR R M (VY 5 TR EMris Py 2 L,
8P vi/Pr R LGB R R R AR E N A (VO 5 SRR RN R P2 L
L7 1. B8 %(Pefunanetal,  1998)J1 2 LY S A 44 0 o+t BLRY b [ FII 28
£ R EHHTERPI, BHEENT vype RIEELIRFIRA(DDM)
TH vt NEEIEF | BgEw. BB RS (Franciscal, 1999)I08 % 4> #7941
TR (4K e B 1 Sy v BERS P I B Y, Aol AT R R E, 1B 1)
FEHE U R TR vepe LR FIRSBLBZYDDM) F i VuPt B3R T 1 194
.

(3) MK ELERV/BV) I FEIRBGARR D)

e 0 T O BSR4 T (/0 T 09 4 G SR (V/BP) X B AR I £ R AR
J1, ST ER P/E X B IR A AU O Fu B L RR AR A L PBV M IR
PR ILEE, R BRI AR . AT, U TR R
fvEsRdE, —HUs LR R V/BV. P/E. P/BV IM{EI% BV/Y. E/P. BVP T
SR SR B SRRLR R . BR300 VIR 07 i B 48 th B9 SKERR 9T
HRHBB, BV/VXRFRM A BFOMBEIT: Wi B/P WHIK, ek
BAVI(1992)MWF3T S, E/P MIRFERMERENBRE . £097EHBREAN
RN RAXRAE, REEM B/P X AHME NS EENEE S, BEN
FAIRMORM AN RBF . XN RN RENEELLA
W E BRI R, 4.

(4) T/ T 8 L 3R (VB V)RR e R IR Ay Bl aE 1

B3 22 FERIZE AR 95 53 7 T FIUA0 0 A e B o 44 0 1 I UG A ke Rk, 8
RZEMK RSB ENE, T VP, F1BV/P 3R R IRM0 R
e B KB, vip Witk BV/P R EIFH SR ARG S, B vp {8 K)
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AR P A

ek, 70K R = 38 AR B K ) AURS VR B I AR s B (10) - KT Sk
HEWFSTALBU T V/P R Al, AR BRI IN 4G

MU LB IRFFR, TAIFT UUE BT T (- LR R B T 33
F, EHROITTUAERITA RS ME. A7, LLEXHH R R
KBRS A T BRI R, i MRS B 2 St i
WREAMEHER, RALFBW TR A SO BT & i R
Y R (58 A 75 b SR A B T 00 st A o BT & i B X o 4
MR ERT RS, MA A & B R, JESh, TR T &
HEBEREMBZANXF, BT &IHMIBIEHRTISH D MEN R &F
Bl fEiE S5 P RER .

323 HRUTHXELE

BB FAKPHRNBRIEEEES:

() CLSBETT R 1990 S AT IR £x L1 WOBUE L TTWIFAT AT, ARATIY
EHBRALA AN AR REREAFRERLNWRE), Missmeh R
%%TE%&%uw&&¢%%mm&mm&%m#wp

) PR skt 1992 510 1993 4B AN K I M AT NI 55 IR HUR
TR RIL: #i—, W SFAS107 IAATTIRG S HERT R, REXL
0B 07 2R E AR R R ARk, BT, 518 SFAS107 LA fethidhr
MEMNSRT BN, fEMBA 0. U RA N =Y FIRR AR ARN
el E Wi AR,

3) BRI “N” EM 1-3 ERDSTHERIN AR RITHM SR
REVLHATUFR BRI, % SFASI07 LA RT3 I “ X RIBUHTREK” 2§
AABAT R WEEB T EM B, SMNBEAMSIREE B XE.

FTHIMAE WRRIEEATRY, HEATHA AN EHSIARRRALKF
AT BT 6 s AR & L RS, WO S, & aRThEk
PRI R HARIRS, T4 HEREESRIS LRIET EXIMEN.

33 REAFHHPRIHEBSRENMENEXE

W REBERGEREY, ERBRMTERAKNG, LARFREGHE
BIER. KL, PEFEEXEIUEBIRANIS DI ETET T AR LT
B9, EJLAER, RETROEEGEVTEENPRTE HRALHER.
5B EM e AMXRBHT T LERR, RRBEMLHERRRENSHE
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il G e b5 I B AT S R B
BTHAEL, FUWEEMKIHTRIERARNIS LRAHN.
33) BREAXSHERSREMEZEXRNHTIEZE

ERE, AFLHFET) 20 Hg 00 P WA FFEHIL, TR,
FIEM L, RESEEVFREIHIRSREM K2 6 Rt B RA
HiEHR B E BN THEREUIRNGER. EAEXLTHERSRENS
ZRXRZLIEFIRMLRITIEEES.

(1) BERPILHEBOFELERT LBRIT 123 FEWAFE 1994~
1996 SEZAEHHEE NS H BANRE 8 NS ARRTIMA A SR ELEE
HIRMBZRMXR. FAKY, ELRTHRYS, £kFHLHALNTES
BREBEEERMBOTSZ MEFELATBXHEERE, X—RMNEHESIHR
KB BRFHBERNBR, TIEMEFHRBD, 1994, 1995 M
SHBEREALTAFRFELS BT SENMEMN, BHBIMIEERYA,
1996 SE&H B A I B B4 W) I H B & BRI BN .

(2) BRaz. B MY E R, PR A RABANNER, EXH BT
WM L, EBRERAMEAE, MEHBRKERNAERERT T ABREARY.
{13 1994~1997 4E 839 MIIRKRBA NS EH TG 40 KINAES B R RLUEAT
S, IRRRESUBRARAGAWE, XEREHEMN, ERAAEHMH
i, BXSBIEFTHATN 1.5~17 . ARG EVISERS, ERE
AALH BRHERLHFH A BICLTS, B SRE ). b, b
fiiE%T 1993~1998 4E 256 KA F) 764 MERGEFER 330 4, P11 434 M
BT & B A A SR BT, TIRRIREMBEERNR S X F A
KRZIAMBAXAHEX, RVUIRARTHAKLOEETEENRN. U LFHERR
RFARY, SiHEARERBIEHIH LATERTHER SHBEASIERASN
BBOFELAE, WAMEREERNZHRE. BEFURR. &Y
¥, &iHARHBERRINT KA,

R, BRERFROTIR, CIRBIELTSHREVMBIN ST RAEEE
HrE LRREN, MAEN S HBRPARRERORSMULKE S, HHEE D
fEiE” B&. Frel, ERFEIENS. SItHNBALSHEARS, #Had
{3 B R B AR B E .

332 #iHERSAXHIGMRMBERLDIHET

(1) AR WHH R RIZILT 2 16 2w
RANHRIERE, RER-EEFRRAKTFHEZREZ—. 2l
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FAbholb K8 ¥ 083

FEMFHHER, RRORATHERDERRR. KBHUkR, RAMREHNE
ERZIAMMXR—HRAFTFRRBAOPIRMENRE. B5&E2Z U
HORFEFR, FRETFRANBOEER. BEAMBREREIMEEND
AW, THESARKOUME, Fiul, &EBUFHHRERAATIZBRE
M. T RANERFRCLEY, ERBUCSERLNS, LAKIRE
S ERNER. XRARIUEL THEIHER SRR LR RETHI,
DA RESTHEBERXNGPOER, ARRERATHIRE, RER
AWM ERNTE.

(2) (BTSN R A B AH

AR, RERFTHLT 10 FEHEHE. BK, FUGERE ELETRE
HEERK. B, DARBERESE AR, Bt HERRORTREE
HBAEN, MXARL L, REAWMORTESRXE 60 FRREHERLE
BB, BTCl, T EIERABAME S %R 60 RPN BT
RANWGHLIEFRIMALEH, HR, BRREEWEN. VE+PEHEE
WL .

(3) A&THERBIPIRG T R

RE H 1993 FFFHFMALHEIRERILR, BRA T —HEAHEN, —+
CHAGRER, REXLENNRANLENRES T EERE T EREER,
BIEETEXMEABRBMN. EXMEFLT, RAF Mt ERaEx
S HERIEAT WA . 34 VI HERIY P4 R 9156 & U VE ) B R 0 ERTRF
CHEBXRAIREENERORE, WadPn S Elim? ZARATHUMR
SHERA R, BRSNS ENMSREHER, RIEMFRE SHRFME
M AR, BNZ M EAR S, WS SRS MR, i
RS TENGRBRE: RZ, FR. MRHEBSREMELZEXRATA
FITMER - FZRMBHXR. FURNATUBALHEREREMEZEXR
R RE 4 AR AT I

(4) B RER AT P& RE A SE TR N R AR

BRAGIRES ERF LA PRI L AN ET BRI EMR
AEHFHERV AHEATIAL SIASD. EWEGE SIS WM L7
BRMSL. IIAXAMET BREEERFEFHBL T HIBNER, M-
EIRE AT B A HISH &S BRI, MTEEMRRRERILHISHE
HERMA Y. B, BRELEEIIERESTHEAFTIALANATBE
Mg, HEUESRAGHEEROR BT R A%, &R MERRNEZ
B X REFHTRIE. FRMIMEX LW, RUIHEFALHEBIHEH
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FCHE & V- TT 1645 3 08 9 A 117 3 0] RO B9

HIHEEAXAMEE LT, BN HANARHREANEE, Wit
W R BMA TR R R EATEHRMN. M FLHERARE 4
BEUM-NMEETAZ -RREFBATEFHRIESHILERENIE X
. £ BEAT, MRESIHEBSRENKZAXROTIR, ETCURAES
BRI J7 AT ORI B I i IR, L6047 IRAT £ RAFFT SR b,
WEITBRRMERIERFIRRE, WHAEERRRAEBNTF KIS
AT, WRRR AR 2 SRR AT, WA, KAWL
WIATFFCTTIESS o BT 4 2 -1 BB AT AT XML, B DE8RTT—#).
B2, MR HNMEYRHGLRBIERY, FRRTROLIHERLT L sEAS
HEREANEE XY, NERENEAGETELEE, BabmRsidguF
M&iHEBEATH M.

| siaws o mmon |—> aupnmw |
f

| ewmacEmi |

AT £iHEB CEL L
l t 1 |
[ [
EriAE it nE SR

H3-3 2HEAE5RRTHREARIR

34 RS

SIHARE BANHOX B R BIRIRSEN5)H JOB1T 2 A7 B Y %
F. —hH, RIHABRRAWHHRETHERMN: H—F@ RRTHOE
RETHEHEENRR. BREXRAURAGHEEH TER. R, RIUD
WX — NI P AN, 2 SR I 81 T TSR A A A
TS W Bt A 17 3840 7

B4 J5 X & VHE BAE T A % P i 18 BT AT (OB 4 o (R L 7E e 0
MERIHMER SRR ZINNRR L, JFHbBR T fIERAET 3R 18R
- RRICE A F = T BRI KA ST IS

BEZFURFNE, REAENAARBENFEOELRYE, ORE
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AALARM PO RS

TAARRBA LR SERBAIT M 5B, — K ARk
AR 1A 10 9 B (M S Ry e — Sz (S DR L AT I BRI B 04 o 7 2 8148 2K AR JL
P R B B R M R R RIS A B 5 &, TSR EN R, X
R ANLBE BTG E B »

ABVEELBE BN M AN T (5 L, 3B I 1 8 &5 AT S0 0 000 %, 1 1
VP IR A1 M ek IS B LRSS AN WA M7 ST G 91 AT A1
BRI B SO SHBL L REE, (R A0 AT N0 200 A 7 I (8 el
HOHFICRABEE R B BT Y L3, TS U E VA L O MR R ds
ik

EERBHRIEZ T, WaiHE B SREN B2 AR R THRIEK
WIL A R LAV e iR A& L Bl A A B . MG, MBDikALiHa R
A B RAHRRENE, WX TX4iHERSREN % mmmx
R T RIENRALB LA SRS R, BiGRILEMA RN
B EILACT Spg A BB L]

AFEIREL: TRE, KLELIHUIFRER] 20 14T 90 SEICHHTA I8
M. ATFRLW®, BEMWAL, REFFENITNEHERERENBZ AKX
FAM eI 7 1350 8 ML 17 SO0 F (0 2 S REWFITRER . J1 2 o in i
WRBUHERRI L RE, AMIMEASIA. 3IAS L. FEREHHE L3NS
B LMIFRKESE . SIANA R E BB BUR AT R T XMk,
e AR L ARV (L 1955 4% EI AR RN T XS dE:, i T Stk i PR IS Sk X 2
HIsSHEEMAAYE. Fit, RBELBEENGLEELTERXIALLNE
ERME, EREBRIHMERREROMR T E, e iHERRE
Prif 2 AR X R EPATRIE . SFIREO R DR SR =T 2 I IR R,
RITHEROTHNES A AMENAERE DT ? REATRIEERHAAN
EIWRENERT &M T RAUS R e B ERAAME ).
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SUE 4 )00 s b5 0 R 9 A 117 3 i B B Y

4 BEAFXTHPLIHERTHIREEAFT

E—FR T &UEEERATHPRHERNE. AWILRANTETF
EHFRAMHAR, FIELIHIITIE IFHRIEE BAX TR F AT 50w .
AEREHEEREFEAREAMERL L, M2HESRHRERT 51512
ThakayH KT IR .

41 SHEBRTHHEIL

411 LHERMESHFRER

AR RE RBF LI~ A EEME. FriRENRESRNE X
B2 15 AJIATR T — 858 5 A RYAT IR, PTEEXBRE R LN A (67T
HER T, HERE., BHEASRBEARFIENR. BFFEOAHE LS.
BB HRH P REE R 0GR ERE .

TENESRITS b, FREFLEE AR EI SN i k2 0 B. (EIE3S
THERT, BERMEHRIERFRBOESTUHRGN K LS. PRHE
RARBET, TKOREFEESIN AN HESEEE, MEETLH
AGUHTRBEEE. BR, RRGCN)EEARLENLWITS), LEERS
THEEMEES, T RERNX FRETEINENNATENER. X8, &
BEABARRPWA TES . EHARNGAEHIERREKNEL, BEFE
WRER . RERRFRSMIE, 71— kAT 0E, RRNEEe
R4 RBFAITLFRBENEL, HAMARRETLTRREEZHXT
AL AR R, ATRSFAEBRAMAERTIE. BEEH TR
RS T RNV MRIRE R, BT RS ETR X e Al e, 4T 6
MR, AmRERRLE SETHREREEGEAR, B —Jim, #%
HEXRBHER, BOTEERBABAEBMTRE, BdaFOmFeRaeke
BE, AR MREEES A NMEBREO M. AR, EHFAHE
LEMERBUEL. 0HLTAMREBIEL, BREMEREHLER
R EARmM, UAMERRR TS R, PR FRIESE
iRl 2 oA S b '

X, WMEMERE T SAGBRAEN . FY RIS, SRBKARH
IS SR S MBI KNI, T U RMBRN RN, KR
R EN & Lk, TR Al B BT AR, HR
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AL L2740 6 3

Pra R E W Wi, AN AT BT 7SS R LA TR Ak Y . il
TL I 55 48045 TE 51 BB A M)A A (AR MU 04 13 R K MO AS R A P 0 R B e A 45
HRO), WA T ABE BN, URAAFIEE S LIFRI N R,
M5B P R T EIM LR S FF R, (Rilk TESHIAMAE BT, @it
WA MIFESH BB, Wb T HM 8N X2 BRSO AL, SR8 2 34 28
BE BB PRI, TEEUREONH R THAE S, S8 RhE
JIHRRH, REBAHRME, SWOMERIRN. BAXTTRNS T
A8, VHBRIR O AT LA A i Aok iy UL 2R L AT T 0T 6, A iR 4R
VRGBSR, LMAROARME, SLRFERE. Bk, 2iHE80
A S4B (e RIS M5 B 1T (0 — B EARIE.

A BOE FAUATLTHANIUIER 5. Hughes(1986)R 10, R (1:30)
VIR E TS, BREENAREATNINERE, HEW T E S
MRt B, EREHFZHIMTHEEE, SRF ERBEN TS 1%
TARMEAMTN . KM, TEIRRAGRA KT AT IO, B-—Fr FHEM
8. —BaiHEBEH FREBMESEM. MZERESHLTHEEEAR
FRMELl . W OE . WAL, RREE. SBCRIEE. AERBBEREMET
BfZ B, Leland 7 Pyle(1977)ik N, MBSWHEHE, FHERTRLEME
ML, Bk, ARRRIAIR—AXTATMEGNERES. %A
SHERP, IR HIRE ST AN AR S, NBARIEES
BORAGH, ORERE S8 LAERES. W Ross(1977)ik Y, ERERMA
ARAT LB MR R AGE S, (CRBY BN S K, Wk, 4
BRBLREH B SR M R B4R K . Myes I MajluR1984)WA N,
BHRARFHR, AHEMAMTEEER, SLREYEfOATARES, R
FERRATINSR, BUGARWBISE . KL, A 45345 18 10 A ol () 9 A4 4y
HERRHEAES, RABSFLRRAERES, —RTE, ZARBRANSY
XRRGOBUBEN FW. FREY, £HBERERLE-MHERES. RAR
SR, WY AL VT R N BR, TTAGTER (0 bR 4 S R I
, BERRUSTBEATHES I KAKBGEY, $YEEExoLs
REAFL. BHLEQERBERATRN, WERESHBNATGR, EN
7y IAEAETERR B R 2 MR R TR A R IR R LT 4 S G R AT IR I 0
RIBHMEIE). Penman(1980)LA—HIHG M T Z M BT, $07 8 RO B AUBLE R
A KT (0 07 & 3 ) 81T 55 4 3 79 R R PR A 815 B LURZE S - 78 B2k
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