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TW5b, BUFRNTITRUE L 2o T2iZ & oy
BAHEEII LD LT A ERER 2 ZE D THIC
TB5E5IThmoTe. TNEH DR OILED,
BMZODOEHMESE DO TIFRL, EIh
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I BV F 4 o ickoT, MME@RLH S
DEBEEINIHIELTVWDIDOTH B,

25D 1 OOHBHRMBTH I 15, HEo
HHILITREHEBICE T 2 mE AR REA (LTS
b0 HHA~AOT 72 EV T4 BN ETEHOT,
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BRI B L EZDBNDDTH S,
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DORBRZIZBES T 2B b lET 5, RIT,
1 #2% v Fl2& (Earnings per Share, LLR
EPS) BT 2 Mt &2l LT, EHBIEERO
FHMEIZONWTERT S, ThbDERITE-
T, HHALLAITRIT B SFHEmBR L LT
MR Oldy Hiite) #EETNETHY, %
DOl ORFHHERPRICER SN Z L 215

D) iz 7 v o9y £—1[2003], 171 HZ25H,
2) cf. AAA[1966], p.64.
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TSSO S LW ERITIRE SN 5~
TLENT, BHRILAKARTDILDLEEZ
bhBEA5,

—E DOIKHEE IR O RAVHLR AN B E
ZE o TRWEELRIFTLDOTH D Z LIFH
b THD. LrL, HHROBMILRAIMEHE
FI2RBICE Tho e L XiTiX, ZOBR 2
AR ICEYEE LT b0tk s,
BRIz 5 &, THEE BT 5 Z &
BTERLRBZNPETHEY,

3) cf. SFAC 1, para. 9.
4) cf. Snowball [1979].
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RITBNT, TROLEHUIEGE BT E L
TREBIZB W THEORRILEIZfThh TS
DTHDBHY,

TEHRALIHRE TSI U T IRBE I B 1T 5 T Sk
B, BolERRERELHE (TAIY XL %
fEBCER T2 0 TId <, BRAMAE (& a—
VAT 4w 7) Lo TREENE), La—
UART 4 w7 Eid, BEREIZBIT5REEe
ko B D v ORI 2 M T & %
LT 2 LD THDBY, 2E 0, HHRLLHLRE
TIAIE L TR I B 1) 2 BEAE Tl &
BRI & AT U AT X o TR L
RN OREEH > OTH D,

HEPEOBHEE, AR XY b EHLELRE
NOBNEOITE 2 BI5T D LER LT,

5) YA E> [1987], 13-15 H.

6) FEANZ, A 'L [1987], H1EZBH,
7 A2 [1979], 66 E.

8) Tversky & Kahneman [1974], p.1124.
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xR b OTH D, UL, HiffizL—
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Milgram [1970] iz X1, #RhixE 4 Bk
DNEBLEEET 25T TH Y, HHERE 2

9) Thorpe [1956], p.351.

10) By avizlobe 3 REO e FZ2EMGEN
Ha L, WBIXRoOFTIATHSASOET %
fERLL T, HOORDOPIZND LS BT
HCehyayorFz2ETh,
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11) cf. Pratokanis [1989].
12) THHEZ2 L — WL U 7o B B IE o fii k) %
MR o TEE L, TR L Eunitx Taiug,
L OYRICHETI2REBIETHDZ LM
fRCTE X9,
7z & %1%, Boulding [1962, p.53]1 1Z&k D X 5
IZHREL T 5, TiRFEEIE, DFFANER R
REEEZRT LRI RbR0WER ERRL
T3, £79, &3 NIAEMIZSL RTREE
Z 1 RGBIE TR E R ER 5720, Lad,
ZOEREZ D BRI 5 ks 35
WTHbRIINEZRSBRNDTH D, ik
MIZBNTIE, BIFPEREFTOTRHREDNLIT
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72 RABIZ 72 0 LT WEHALIE A ITR W T,
Bl v — L OFHEME 210 LS5 2 & BRnE
2, DFV, THEOLOAZEITER A
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LT OVRFHERTIE, (FIREOLOAEIIER
REFETHD] Lo Hiffie L —VERHHT
ERLTHOTIERL, ZOXIRAV—VDRFE
M2 ESE BT ERBEROTH S,
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— OB T IS W Il o kR, B
TO XS i fh S bEFETE 2,

M RE MR 3L N IT R $ & 5 iz
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LIIRFTTREDOZLEERELLVIK D
FTHLOTRRNIEIRFEREBRTRETH S,
fRZ2 0 A7V RILIZ D b B3, FEITH
FTHMREELZTNER S RVEAIE, B
WA Y 2SR D TH D, HBRIE, TDXD
TRRMIZBWT 2 00#EZ2H L Tnd, W
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KLTWB I, EfETIERL, LA+
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13) cf. Gilman [1934], p.70.
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HDHPG, WELWHEBEZRLTND, £T5
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55 LAERE @ 5% | $500,000 HEIEEE $200,000
552 4EHE 58 [ $300,000 HREIERE $115,000
% 34N 53 1 $100,000 HAEIERE  $37,500

PO EREINTERLRE T, Kfticdn
TIXHHMZR L — WATIRIL U 72 3 RV E O i AL
ORBEIZBE L THRMTEBES RSN TE T
%, &g, BElarbRVEREED DS
S L Shh B EPS 128 LTI o 1k
PIZBId B a3 icia s tnsd, BUF,
EPS O HRBR ORI 5 Bz L —
JATHAL U 72 75 B E D F A AL o [ 75 & iy
TEHROOMREREAL TN 5,

NS FHIEME T B W TIX, EPS I3
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MIZEEWE 2581 Tz, FRs, 1966 4F
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HaERBDD DN REERLIZOTH B,

Z OB OFERIX, EPS O i k& 0
BRI X > TS24 5, EPS O k723
PE#s 1L, EPS BRI END Lo iclolc&x o
MiFEEBEICEDb o TWA, EPS 8EH &
% X 5127 vk 1920 424 D RRR L A
AOWIRITH B, 1910 FERE TIX, BRRHH
RO, FIREBDE CRLERBA, K
H Y FITIT K o THE AR E~OKBER B4 %
KL TOWARWHERENLRLTHDOTHY,

14) FEANE, Ak [1999] 22,
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WKIRGET B L5 1Chkote, ZDEEIT, BED
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DOhEETIIEL U TOREM AR L 5 2o
e ZO XS IR EEMAR ORI L - T,
FRBED L 5 ITEALT 20O MEERT
O OMEOFBNEREIZZY, FFIT THIED
B BN REEMEEE S X5 IRk d
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MR B ERR D IEIR S LT A, HRAIG D
TEPSXEf&%) L LCTiMlidnd L o5iczo
TeDTHb, TOFMBEEDOEEITE - T,
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IZBWTHIA S FIH ST 5 il 5 1 B

15) Graham & Dodd [1934], p.301 and p.306.

16) ibid, p.305.

17) ibid, p.307.

18) ibid, p.309.

19) ibid, pp.351-352

20) BRI, HRGUNZEE (Price-Earning Ratio,
PER) OZ L THD, BRI, HLL4H5]
ETTHESWTC, HGeH &R, B
D BARD b A ZF T D DT> TN D,
Flisz—E L Licaie, GaEfsmied
RN R (BRA) 2ME< A2, mREMES R
72 % EHRMILEE R (Bl 23mi <720, BdH
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EPS © 0N 72 PERS I FEDSWNWT, ik
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TZLOBEWEREL LS. APBO 913,
EPS OFHH - BIRICBIL TR IF T,
12 b AR R OMER & S SR 3260 B WEE
FHRICEET LI L DEDRFIEETH S,
HEASFHEENUFBEZTEREhD L 51Kk
T2 LDy, EPS O HEZRRT 2 L 5 ichko
DL TH D Z LITITRNBLERD 5., &
FEROEHEETIE, 12023 O
MHFEHFEZ O S O X0 bEHE ORI IZR
B REO RN RSB AZRRT D Z & PEE
2723, Tbb, HilEROME E LT,
HEHOLFHHMIZ B 2 HIRIT L > TR S
3 BB RO E LTOMEIHRE DD
TH D, WFHER ORISR EEEH O —
ThHiX, EPS OME b KIS G 2 #4k
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Hikl &L ToOEPS »5, THIZEO#E DK
FFE| LLTOEPS~EMRELEZX DD TH
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APBO 9 X v biiio&FHEHEICBIT 5 EPS
ERRAT 22 e~oEEREOEIiC NE—%
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LT, APBO 95 MEHOLEFHM &
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TR EMEO W IZ EPS 28 < BB L TWnW3 2
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21) cf. Powell [1966], pp.35-36.

22) FEAMIZ, EGH [1979], 45-50 HE S M,
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23) FEAZ, AR [1997] 25 M,
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HHEIZES N5, ]
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27)
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B Ixu¥—, KR, FROBERER
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28) YA £ [1987], 149-151 K,
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B [1987], 146-158 HZ S,
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0),
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30) ez, v —2[2002], H1EESHE.
31) Weinberg [1990], p.121.
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33) cf. IASB [2002]. 728, AFOKIERIZT oY =
7 MCEBERBIENEE 2, LW,
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- AAA, Comittee to Prepare a Statement of Basic
Accounting Theory, A Statement of Basic
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