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AT Mh2E NAETETE—NH BRI,

SMEZFRBRTARBERRBREENA G, HRMITE 2001 EHEHN(S
RSO & PR S KAMEBRARBRRT Bk RNOERET.
R ETHABIME RO T, PR B SR T SRR ER 20 £ B BE T R E R,
MNEATHIEE , HEEFY 5K, 8E 2003 F£2 AXK, PENERAESITHEERE
FRPE MK 10 LT, A2 F 2002 FF ER A BE; P HERTH EHARR
1232 R, HE BT S B RA ™ BEP 50% . HET, PEESME AN EBREH
S R T R B B, LR W R B R RE A, SR A M B R R R R S R XU B
B A PLAI A (R S T R 5E8 BTN A R R ITH AT
b b I A T S R R ST | B T 2N B ARA RN IR BEAE M A SE B B BE R AL R
o AbMXSRIER TR MR HERE T ESRA RREFMER, RE
HETHEREFAUERMERRTE, AEED, REBHENSMBELRE
A K SRPTREL T RER, RIMNBFRESEHERERARN . REPEHE
1, B h B AR B & Bl IS RO ERL

EERFEAESNARZEREE -, PEaREREEMSREER .

B— N TE&MENNBAE, PEHERFAMRREL—H.

4@l (Finance ) {958 A R — 87 S8 1Y 7] &L, 7 EL A 3R 58 SR AR B X2
$RERT M EARELEENEIN, Webster 52§ “ To Finance” & L i “ H 8
SR LY 75 ( To Raise Or Provide Funds Or Capital For) ", #E/R#5 B REHFHHA
] & B (Corporate Finance ) i [ 58 MR ] 50 (2 F)) SR E R ol 55 1R LR BT B9
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China Corporate Finance

Ak % (Business Of Financing Businesses)” ,iX—EXEA F BT T LMWV ARANE
o MREFANSMERAENBMBRBASBOFMRBERE T LB AREH)
(The New Palgrave Dictionary Of Money And Finance) f#“Finance” #3517 %. m#f
F3¥ « A - ZHi(Stephen A. Ross) 5 Y “ Finance” 18 £ R “ &l LU H R R &9 .0
RMFTEETMEAETFFER— N0, HP.O0ARBATHNIZE FAF-AH
HAES. KA ERREFRAMENERYALSRMBAMTAEN . PHEET
“Finance” i TY R UREL : “ ARBCEEM TG . I FIXES” | “ BARCE Hr H# s f1“ A A
SR, BEAMA, BPEI T G #EE R E " Finance” T EMMANB LR TEA T H
kS5

EERNFER, X “Finance” — A BHE XN B A EFEB KR F I . 8% 50 X4
SkE AR &AM & E L, “Finance” — R IIBEIIF X EHF SR . “
B WS CCREBET AP, AEXST R, B SRR R E R &M iE
B, ‘&R HBEEAERUE, EENAARILF TR TRORBRE, T
W ERRAT B TAER B E R LRSS R EEEX &MU,
X em” —REARREE CH BT REMERESILU RS ZHERRNETE
ShE BRR” (XM81%,1995) , AR B R BEA T B, —RTTE, ENFFE
fR“ &M (Finance)” , E B LL“ $8 T 48 7% (Money And Banking) ” F1°“ R & B
(International Finance) ” BIRAERMRIH O LR, HIFRE KA . EURE AERHF
ARENTGEFET, HABUFESHNEMTILRIEMTREMEBRHNPLANE. 5
HARE R, M AHRITR RN R T SRR I ERMFEAEXT ER, R RRT 20 it
22 80 4ER I B TT I E S S BO X A 5 n5& , B N SRS AE B K ARIT A
B 32 0 5 B0 B “ B PR & Rt” (International Finance) %k,

S AEMAFLR, BRTU LB RERFEN(EHA) “SM¥E" , S RXERAE
$4 A J2 Finance MR NZE . PEJr ¥ X) Finance (3R , 58 S BRTEPT TR . —
B LI B A B R YT A Bl IE BN A% L W2 B Corporate Finance, Bl 22 H] &R
ZRUUBEE M (Asset Pricing) R %0 A K Investments, BIE BE %%, {HG —#RH
&, ERIRE % E W Corporate Finance iF1E“ A &M 5" R “ AR EY” ,REZHFEA
BREFRN S AL ER, SN FEBIE. BENZ, AR SR¥E",
KIEBFHE N ERAEMBGFE RHABFFMEREF%FRNOPFRAL. WA
F 2 R FTHREY Finance , RHAZ O BF 9% 0 5 58 0 O & B S

8 SRS RIS

it FE&R¥ERERRAE RSN, BESERESRMESHER BB IHE, B
NEEBERAEN: —BE¥PHREEHL. EE, BT TRTENERR S




XRE R TR SEUE IR E LT R, T A 5 & Ml A8 3T 25 X R O BT 5T
SUEOE R IR () ¥, MERRA, ERERREZRNER KL TFEBEEH
T8, =R TAEW, W TREREERFR. —RERHRHE. BEET
E¥EATHREIHBA IR, ST P ENNFREEBREXEE BN ER”
B2 MR EE ST, T HWRENSMERHRERRE, B A&V T 6 s
P4, ARSI TEY ThEM¥PE MRBRFEWHE. =E&
BT HES, ENEREINSRBITRERARAELR, RERAELF SR
VeI TR TR A A & . HTERAGRAE REEL, FEEEKX
TIRAEMEDEHATAA . NEFEAMFEXNEH, PENARHTRIAMN
4, TESAE , LR AN R SESZERE . EANPIRERFEYLIE
415 § (Ph. D. Program) R T{E&E.L», H H SFITHIE S H RV, MREKHE
R LTI ERVED AL FITH , BER R T AE WS-SR AINER, XHETA
WA FIEESE, ARARMGERF AR PIEMR. EFEKE N AR &MY
FIZERMFEAL T TEAE T — 2652 7 [BRA MR = — N EIER X A Finance 2R T
Y, NESMBEMBESLETRBEY. BN ETHESRERBM, KIS EH
H MU - #2E (0E 5 o [ SR B B BESOR IR SO, AR E —HbiE A AR
SRS B ESI BTG P E K Finance #44,

U040 IE R ER AR & IR RO PR FR SN E

% TF LA A4, TR 2 M2 (Finance ) 433 = K ¥R X R OSBRI E
R R SRS XS EBE RN FER, XMAENTEER
AT R R &M E 2SN BT B

1. %R A 2# (Finance)

3, B [ PR R S % FEAR Y Finance, 12 & 20 A& Rl B MIESF T R
£5#4 ( Securities Market Microstructure) =K 77 [A] o B S B ERLE R R ERE
RIS R RN, HORE R R H RTIR E & R 5 R0 E bR 7 2 B8 B R B S, 2
et

2. FEIM 42 (Macro Finance)

B R 22 R 53 D A5 1R, 4 2 3 ) 2 UL 1) R BF 9 R A 7% WL 6z W 5 ( Macro
Finance) , &/ AiA#,Macro Finance X 7] LA 5r A : — BIMM SR ¥R B SR IE
{81, 4035 LA B BRYEFS 22 4 B 16 o 2 A 1 [ BRAUE 35 B ¥E A1 2% ) 5 B (International As-
set Pricing And Corporate Finance) & Bl AT 3% #1114 Bl v 4 L4 ( Financial Market And
Intermediations ) %%, XA E R RER LN SMEMBT RN, B XKE
H 2R U RTER MR AT SRS 403 R TARATE" M~ EEREm” &£, WHEA

MEHF




R SERMFTR

XRHEH BT EHERERX SBERBEN SMEVIMITIR. XELWEHRESL
HHREA,

ERESMENARETEAFINNE L. TREAMUASRMEQECEME
FRHHHEIE, MaX AR TS 7E B k8, U A R R R ERZ I ERHEE
MEMEERE ., SRR SSTEFTRR iERMNBBE - 7L B, DA BERE
R——F A B E P8R (CAPM) B, 2R (1972) 34411 CAPM . R4
BB b B A H 0 358 R B PR 3 A0 W B 31 R 8 A R KAk 5 AR TR B BB Mk 2% 9 S (BL AN O
LI A T LR B IRE P& X FTA B Mol a8 BB R AR 3T
IR ERE AN R ERFN:ET-LRBRBEH, BAHETH
IE#, 3 HAES AT LUSE250 8, X5 XA BJF , AT H B, XERBEBR
i F R, SIAE R B A AR BT B XL

AN AR, T B T B WA Tk Hl . &R P A AT R AR, W
XS, FRERXBERE ERSBE" WHIAAE. RINLFERIXLEBB
A B Bt

3. S REFIARFERHGZ L FEF

PEBEAL 24 THABARAL, SR e UR W R U R, S RF RIS AES, LB,
5 & MACHRIRN R X ERA A : —RA MRS St TR¥EFZEXMW
J AR I “ 4 Wb T %22 ( Financial Engineering) ” ; —J2 i1 S B Ik 30 LM AR HY © 1
4R (Law and finance) " . £l T F 4 8 & Wb 358 10 RT3, T 35 A & MR
S WA BB

W WA TR RES MY R EN A, ARSM BB TRME N
EEARIANEIET,AA THEARESHER, BEMERY— L. HRIT
TR R & R AT, TE M Y T AR P B F S MR ) e 048 , Eb i 8
24y RS RIS SHE T AMRRFGES W LS. RiXSM
SR — A RERERFA AR R Y, Z 5T EE SR, R E R
HAREER N 20 RS HMMEE . 11 FFENS K, FEIE A RM ST BUHE
TREE , ISR RS S MY EEN SRR AL, SMFELTT
Xt 4 B A B E R S, EHE B T B E ST B Bl b o

I 2AWENRENY B EESCHARPERAARRE? SMEZA
(Art) T HERFE ( Science) , B TRICHLRY (3 B E O S B, T S REEBTFEA B8
SR MR, BT LURETE 56 2 00 & RS R SR 1 S 30 BR. FHE A B R
15 AT A0 TA YR iy SR A0 A 1 B 0, T 4 WoR) PR BRI BE R — R B AR AL 55 — P 3
AR S A SALE YT A0 S 305 1) B 9 BB LR O B M 25 AR B, KT
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B—MABEE,

ETFULEFER, MZRESRMUTE~HESM T AORS (it TREE
FEIEHARESH R KMNBLE L, SMFEANKES“ELEF” (Go Beyond
Mathematies) , 55— FH, RESMRUELRVERANBFENSRMFWEILIE
S, UM EMERMFEREESAMELEER.

T B B P o 1 4 M e o A K 2 R ) b B R PN B R T O T DA : A
EHRPNERERT, AN ERAEARBBE XA ERRE? EENBRENT
. PRk BB PRS0k 55 S SRR B IR BRBB(ATIE) ((UEFFE) .
(B ) AR RTER) SRR PR S AR, M MelH? $4. KM
IR TE B R AR ST ER R RS, T AZBE R T —NIFNER, BZ B
4 Hli*¥ (Law And Finance)” ,

“sh MRS R E 20 2 70 ERNGRK “ B LT (Law And Economics) ”
B 3EfH , Rowley (1989) R B I Tr£E N “ LA HIL it BEF ¥ HEBR
AR ERTE R G B R RS TR AR R '
SRAT AT B 0 1 SE M BT AR A F TR IR AT B A s IR Rtk ERMEm
AR T : — B SRR ERFRERMEEE, OREUEMFENF
ORI FE 25 B i vk 422 1) A5 , 5 VA 3 X — W B 4 R R 0 & b BT N e,
XEEAMNBHBOES. —RAFSRMFNBIR T ERPFREFRE, FAH
(1 e T 38 3 T ) B R, 45 e R ST SR L M B B2 ST

0 S W X o B 6 T BT RN R SRR U R IRIE . BRT, X TTHERHE
2[5 4R S B, RS SR IV SR R O T B S 2 MR & BT, Al
H T2 R R A9 BFSE 5 185 68 76 M4 5 BE Y B, JU0 SC R TAE A BCERL BT & M XM R
B, BE2, ELHEASHEHESRBILSRE BEERAEZFHER
RIBR T, R AT B KB 1, WkAER.

=R E S N T U A T K B8

Sk PESMEREBEROPRFTARE, RESBBVEMRRNE LR E
A ER AT IR I -

1. LA¥EAs B4 (Cost Of Capital ) BB M BLLBFFE & RS

WARARSHEEISHZ O, AFSMPHERBRRRE, BIRE i) 4 Mk
V%, 1898 — B P AR, X R EIR R T 47 R A . AFHERA
WARATAN—RIWAS R, HF VAR E T ERAPTRBRE, A E
& R BRI TERE ; T WA A B v 2 A (B, X B A BT T AR 24 R RR (B
BAALNE T AFASRENERMAZR, XAFE, mARE (NS Hr 8 P 3 ) 5 an AT
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BATSMIA

WP (PEARE ) ; FRFEARHEE D B (BRAIBOERRK) o

%t FLA_b P9 , Modigliani & Miller (1958) #E5E £ i R T A A HHE
AR S RBEE CRASHABFIEE) X, HSHILFABN MM E AR
PHTBIE, R T B EA REBENE XA AR RA X RARE5HIE,
B TS T 64 i B HERIAT AR ST AR R B IG o 3X A A BEAS B A Sy Al BT
1A 2R SE R IR B T O A Bl SRR B EHET .

A A I AT A A BB R S R L BRIE , B A SR¥ B . RKUEM
22 1) R YEA T BB AN A . ERERFEAT G D, BRAH B ERE, HE
BWAMYLS A, W EA A A RE. BT L4 5% 9% 38 X B BT UE F5 69 £ 18 (Asset
Pricing , $t ¥T 2¢O SEAY) , E R R |, 2 [5) F X BT A< AR 94 B (2 Bl R E
BR) o AU R AR R W A R BT R R B EMESBETHEHORREESR
BT B K /N R RHORE & 2 (E G P R B A AL, BT LR & R H#r
SR B R R R — E B A A i B/ o

YA 1, TR B 4 T2 R 0 S T AR B ) WE A AR A A4 R B SIS HE SR, SRR R
.8 = AR B A RY , SR A ULAR th BESERARABR/MOMEMFREHERT o
RESRMFEANTETEIT,

2. DIBEHLITERE F ( Stochastic Discount Factor) Sy A, LA BE M GRER O B
SR PR PE=E ML
Fik, ERFETHAAFFEEMISHRIRT, B % 76 T 1k B8 R RLSE TE KU
FEH| 2% HIRTIE T, BEHLET I B 7= A I BE X 2 BF P BT A BE = AT Ao X AT A
B HER K Arrow — Debreu —RE I ST RY £ S AT 55 E ML A FEHLIT R FIESRE
RGBT AT LABkR 1 R R BLRU BT A, B CAPM MERTEA, FEEVLITE
lﬂ?ﬁ@fﬁﬁ,ﬁﬁ%ﬁﬁ]%ﬁﬁ?%ﬁﬁﬂﬁﬂ@]*ﬁ‘@%Viiﬂiﬁlﬂ@,%ﬁi—/l‘ﬁl
AR RHE o , A R T e BE _b i R R RS, WEF R IE ISR R BRI
BRAYBEES , A Koo BE B S RS R 50 B B R, i X 2 Xt 42 25 Br B 9 v B S
FRBUEK,

Xﬂ%‘]g’ﬁﬁk%%m%%ﬁmﬂiﬁﬁﬁ%ﬁ&*ﬂi%ﬂgﬂﬁ% AT, B2
%ﬁi@ﬁﬂh@ﬁzm%ﬁ%ﬁﬁ%ﬁ%%ﬂﬁa%?\m&&%@o —F @, RBRTHE
ES IR, BIAn¥E = E i CAPM ﬂfﬁ;fﬁ%ﬁﬁﬁ‘rﬁ‘“ﬁ‘ﬁ%@ﬂ‘ﬁ%ﬁﬁTﬁﬁﬁtﬁ
89, THZEFTICTH 3% , X SRR R AR ARSI B AT 9T X el b Xt 4 M E S (Bl 40
JE# 2 MR ) B2 ALRETIRF N T HOER, H—TH, 33 4 ] B A R B
E%ﬁ%fﬁ%&ﬁﬁ@i&*%ﬁ&tﬂé@é%fﬁl@c Akt , EEFRNT A

b



EREVHORE SBERILH AT E . TEMVES” ISR EL
BRTE P WAL, X OHIES B 32 5 055 LA R K B f R ma nfar 7 A B B A
AR H B2 (8177 4 #3852 R ER A A B, X X <€ #r 8 8 T @ Sr A )
B R EREE VHBREE BB IR BHIEFTHNETRAE M AMS
P ES T 5 BE B ANfAT A R AB TE 7

3. ARl EM¥ERBAEE NPT E,

WORE R, A FSRERE N ERAE PRI, XRHEETE

BUA WO BEPEBR PG RO E R T R MR th BRI W B B i BRI R, th B TR X
XA EERREAR A AR . B0, 76 FE B EHE Rl R H
BT, E R AT A3 A0 b E S E R R B A AT . BT LA, B F T
AR ERRT BN EERE AR E, B —FE RN EREB R FE
i, R AR MK RO T E] B R S A BB AER . AR SRMEFRHLERM
EHEENTRH, BENRE AARANTE" . AFSMFNEISEEEXE L,
B R B” (One Period) BB AT, 3 H — AL AR N FHMEHRFTZ, AW
B —AFIAARERBEH (A Good Story) , T A 7 B B WA HF AR F R &M
> [E] S — B . FTUEF RN T, 85 A Rl ERFrBREA, T HX
erh [E 4\ B & RIS ADE R {UBE IR IEBLA M4 7 S Rk 2 0380 SR A
HeF R ARSI A R SMER B LR

4. HESHAT HIPEHE AT A AW EHOPIR, ESMEERIERL

SRR TS IO R BRI YT & 7 TG B 4% O R B S 1 B B BR R, X R
T R AL GO BOEA R AR IR R T AR A (AL B, R L OB A AT B S AT A S A AT
H AN , S IEH VAT R R — 2 2 R (B 4 B K AL BR 2 A ATHE SR,
AR BT ZEA BT IS IR th B AS A o 2L B B & B 2 BT TR B ARG
AH—BRIEE, hENSRMTEHX RS, M, B TFRERSHSBUERERMET
AR RS B A i 25 R DUBI AR A R AR AE , R B, B WY H AT A R B ST #, R W
BB R0 R O, BT A 5 — U B B AT Y & S 7E oP [ ) B 5K B O AE A
(L .

170 &R M RGE R AR BB — . H F I B A AR 0
57 BRAPER B A B R E BT N R AR . X —BRE R T LRk
BITR i, B, A BRI () B S IR — B R H B ROR
FE RS REERA R, XA I B T SRR R R S R 2
B S R S RAT R o X — B B B B IR AR AL A B B E AT T
B R S YT R O R RS 5 3, AT X SRUBR B 7 A 7 SR R B R M S

WEHHES




BASSRETR

B, XZECERALFE Shiller (1984 ), De Long et al. (1990), Cutler, Poterba & Sum-
mers(1991) %5, BuREATH SR E N EM R ERRE T @, W
BT IMEF BT R TT L 5 Kahneman & Tversky (1979) (WRI R HEICB £k, B
RUES R AU S R B M B AT AR, 3 B nsa 3t A B & MAT N A
RSB

5. ISREBEMESRMAEDIR , TESRMERIR T HI SO

EMEMFEEDER—ITERFFRAOLAH, TR TIRIER L, KIS
Z , FAREBEBER, —BRHRERHIEN SMEITHER, FRENSM¥ETE
RARFHART ARITH, BAZBEERREAR T ARMMAREN, HE,
EILLTFMEMZE T, AT HIRKERE EIRBRTERHENHE; — A&
ol 37 7 PN ) vk SR L S B2 A A V1R W L HI T , 13 L E Y R AL 3 5 S8R
SRS RN TR SR AT B AR I B, 3R AN PRI R ] BE NS B AT A FIBOR -

Bkt , U TR MNMRERENEREENR. —RAREMIEFRENETTM
SRS PT, BRIATERAESZENBITELIIA R, STEFSMFEF XL E
B B R B I AT B M S HE 447 , OF SR G IR BE R HH 2 BF E M U . BESEE AT
A3 #8 Easterbrook & Fischel ZEiX- 4TS 1Y & S FE/E( A FIIL N E BT W) (The
Economic Structure Of Corporate Law) ,

ZRMNEREA R AR R,

4> Bl &Rl H1 “ 24 ] (Corporate) ” 55 £ Rl ( Finance ) P~ P8 3= & A9 TR A AL (L
Zingales 2000 “E & RBFFTH 8 W) . M4 2 %] (Corporate) " XA}, A Al &
b F— A% B i “ Finance” H A —3%? [EMBEMRAFSMELBRA H—, 20
AN E A 7 =R AR BT X 4T 3k, 2\ B 4 B R ] B9 B & RE , T UL B (40
B e ) MR A (A AR &R, 35, EHBEHRSFEIPHEE
F ik A“/AF” (Corporation) J 4R ( “ Corporate finance” ) , TidE ¥ & L E#yf
AV 4B ( “Enterprise finance” 8¢ “Firm finance” ) .

ERiITISRAN R EIS N Z AN B & RMFE AR, A R IS ERKCEE &
B aE, @itk A RN FsENPIRXTR, AR ER A FM S
BRENE, EERT ARSMER,

AT P BRRTHA FHELH WA BT Alchian & Demsetz (1972)
Jensen & Meckling(1976) . fifil#EAFE X NG AN A&, BIEIBEL, YK
Sh B A LR TE & A %5 & 1A ( Baker  Gibbons & Murphy(1999)) . f&4t“ &A% &
7 ISR FEGRER T LEMBEA TR . MRAFAMNNEEANE K,
B4 IR B2, FE NS A R Z & — & LB AT, o8 A2 7R
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BAEB S B W5 m Rl I R, sh TR S BT R I WE? Grossman &
Hart(1986 ) #1 Hart & Moore (1990) [ 3& F P AL By SCRRARRE T 35X — [0, HFHE A R E
MR FA R E S, 5, Myers (1977) WL BISE S BUA B 7= K
M. FlBR  EXBEGERT  HERDSHEMHR-EBRBANESR
B R B B — -5k . MBLZE , MET S5 TP EERE, FEAF
g TIERE B A A5 4 A A9 4F R, A BB VE R Bl 0 B TR B UM
B kX s B T B RS W EMITM A S B4, R A R 8 —&85

TR HFE X EE AT, HEERAFR SN =N EBEIR(BEFHF
g4y A EIRER AL B AME IR ) TR R M P R U R B HEBOR & L. ERBH
Bk, A RIS AT B RIERERE, RITTE LT L2 RS /A 7 & R PR (R
YEH o VA B ) XN RIVE R RIFEZE B W, BT LA 2R A EE R/ E A RN
7, T s s i ie & R A B, A Bl &R g Sy I 55 3, WM BE, EA S 'ARE
BRI F R, TR R T U S B ARNAR, REAFNF
gt BEEATERWBE, XA FA B P IOR A B SRABTREA R 5, AT
it T ER S B2 A 5] BN 3 Wi it 1) A A & Rh ) B, IR Pt R M S BT S A X —
STEHE H 2 RE o

RATERMFEAEBE—NHBEI

M. A BB R F kTR

HEAE AR X, BE R A [ & B TE I B9 _E SR PR R AR B TR
BE 2 AMBHEIEB TR R 1) #3055 BRSBTS ;2) 5T E MR
BT SCRR, 1SR B BB ;3) I R &M M SR E . AABRA
FRR T, BTEE SR MRS Rt E, QR ER ¢ F LF B A4
B0 & B2 3ORE 45, L J% & b 0 ok o 23 420 S 340 ST RN BB T BT MY B 9T X B R TR SE
L7

MBHERERSHENIELWET SMAEFREAR. BHNEH (€3
R RIHES) VT f R R % (@) AN R (RFMERMFE), ESP =Tk T
DeAnne Julius (RIIA , 3 E B2 R ER X RPN , 54 ) f Robert Mundell ( BH&
b KB, RUT SR o L REREIABHEE T BAMARTEITIER,
DAFIEA & .

MBEE T ERENIET SRRk E KRR 7E B NS ERE
"’%‘%ﬂ&%ﬁ%%&ﬁ?ﬁ%ﬂﬂ%#ﬁ%@ﬁi%%ﬂm%%%,rﬁlﬂa‘ﬂxﬁ*@%}‘%\ﬁm
AR AT Sk, GERH(EABES) KR (FERESMERR) \TK
(RS EFIHIR) BRE(EFKESRMFHE) Hongyi Chen (FHELLIER

WEHF




ATEMFTI

FRFFHIN) B R(ISNETTFH S KFSM¥EEIE) .Guojun Wu (Michigan X
FHFERSMEHR) FRH(FHBRESFEE L, BHRFEE¥EE L) Michael
Pomerleano ( 1 S4B 1T & &Rl 2422 ) ,Joseph Hu & John Qian (Duke RKZE18 4, E WM
HITEE QL M) LI K Stephen Green (R HAFTEBRB +, KE 2 KXEFRXRUR
BESEBH BT EAE) FENKERIMEEMER, B XXt EeM¥EHIIRTE
PR BERRE, SHITRA MRS E . XEEERBI THRTES L, 28
M5 RBTT SRRt U5 25, YT R 1 16 25 4R A S0 BRI 1 79 & Bl
SR ST, X — SIS A TR B IO HESE , AT B B PN 0 25 S PR iR
iy, XA

B E & W S AP I Bexd 4% A 5 B R HE B, BRI R T KRR A Bl
B 2\ BIBTFE o0 B9 5 h AR BY , 1) B R B % T BURF AN _E 3 = BR Y RRAE B R 1 X

2003 46 A 1S H

vV

E o LRI H AR £t RRAA 45, 36 BN T I 31 i KRR B 5 e L TR
£ T, MRS TE L HE SRS AR, 46 8 LA 85 R AR R0 B LGB A 1 07 R AR AR A,
® 3P E S RERR R P EE

§

R R

S

< FALs AR
=

S

A~ AN FE T : www. zhangxin. org
B FHE{4 : zhangxin@ zhangxin. org
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