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XE-HmBL: REEZEREERE, ASFPXEHILEEHL,
1976 — 92

Sir Gordon Borrie, QC: Director General of Fair Trading,
1976 — 92

YBBER-YBHERL: AFAUFEHEHBRARERE
Sir Adrian Cadbury: Chairman, Committee on Financial As-
pects of Corporate Governance

XBRRL BB RBECEAEE - ERBIHIFESBE™
HLUR B

Adrian L. Cohen: Member of the insolvency group in the law
firm Clifford Chance in London

EEATREX-J. . FREEREFREEEREWHANT
FHI 5

Christopher J. Cowton: University Lecturer in Management
Studies and Fellow in Accounting, Templeton College, Oxford.

R. E. hE®: XEWRHBERETHFBR
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R. E. Freeman: School of Management, University of Min-
nesota, USA

MFBRIRR. HRIAR: XERRHTERFERYL
D. R. Gilbert, Jr: School of Management, University of
Minnesota, USA

FER-BEGHR: EEIHERETHEB
Carol Jacobson: School of Management, University of Min-
nesota, USA

SREIIERX I R H - R &R E S &K
A, BFRAEERS L

Christopher Jones: Partner at Price Waterhouse, London, spe-
cializing in the financial service industry

MEIRSE-FB/R: EEMNERET¥R
Jennifer Moore: Department of Philosophy, University of
Delaware, USA

HBES-HER: CEERASNERITERNSER %
Fred Pointon: Head of Group Credit Risk, National Westmin-
ster Bank Plc, London

REBEH-R. EHKE: LEHFNEEEITEE
Andreas R. Prindl: Chairman, Nomura Bank International,
London
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R -ZFHER. FREEREFEREMFENRR
Bimal Prodhan: Fellow in Finance, Templeton College, Ox-
ford

PAAS IR - BN : REZIERE AN K FRIEAREFHE

Patricia Werhane: Wirtenberger Professor of Philosophy at
Loyola University of Chicago, USA
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B R RAEE B SAEFEHREFRR, HLAFEERF
ZEMEERAE, HERERMELMRT (Bank of Credit and
Commerce International, BCCI), ¥ = #7 5 & /5 & & (the
Maxwell Communications Corporation) FI# & AR (Blue Arrow)
HE LRI AHK . BREMNBF RRERTGPHREPRR
WHEEE M — /RS . B RIEEFTA ARESFHRLSHE, B
IR AS AZBRXR . EFEARRAMNBEWFEER
B,

RENENE - EERE MR R, XEMEOER
R, &8, BE. BXANERE (regulators), F_EHEEH
MANARA A S A IR Z KR, XA AR A
Pk R F 28 TR F b A SRR 2. B2 EE/NEA
HHR A PR HE A FI 2R R AL R 25 . X SR W] R R 4B 4P
AFRF R MM AFE . EMNREFER. Tk, XUMBIAE
SRR ST =ER . RENETRRE-NEE ERE, #
ARERAEE=NEHEZIA,

SMIBFHAENRERTHNAET BRI, SRS,
YA 2EES LS — AR RAEHTEEE KNZ 5.
XAUEBTER SRR, KA RE NSRS E AR
M T MR, MEMREEE R, BEEENE, BN SMTE
B BN T 25Xt KB Bl R#T SR, B TEMAZE,
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B, XMAETAMBETGEE, EERTRPIIET FRE
MEBA R ZE K LRI R,

A F I ER AR SR R =M EA KRR

HRNIMI R AREE ZAH PR, XEHBKREE: &
HBEMER, T FESEARESE (B E &R KR kL
) R BOR. B3R ARMARZE, 76 5LEs
%7 WMAERBEEREMERZFASESLESEHENRM? X5
HFRESWEA T MR A O REERR?

ERARAZEEHE. FER—FRAM™ERA 1Y
7 BT E SRS mMNE, GFHEHRERK, WANKXER
BRE? QAHHITE SRR ?

HEMEFRIHE, EEBEARNER BHEME) 5%
HARX AL S BT A AR B R Z B R PP R RIS REA R XL
K REEREWETE? MRDEHERE ALY KL, B
RRAGHEE BRG? W65 RITERBUN R H
TR E R RER, REMKS BH2HE?

BRIV XL RATT T ERS . RBE, St T AL ERE
SRR AP R AT T %o i S X S PR R I . TRATIEG H R B R IRIX
SRR YT LRGBS R MTER, FHETENARE
EFERNREME, fim, AFMFRABSHRRKITRIRES
HACEMABEHRIZE, XFETMTEHEI) h A B bR,

FHEHFRRHER -EFBERENE N “RHE. S
HE” MEKN R, ZERMINMLERE - YANER LR
B HRBLRENFRXTHSMNAREE FREEAAKNE
o ERAEFFHETHEETSISR TRIWTRZ MR
WR, XEEE-L. BRILRTEBRTPEZHRANRE, ZE
WAERHHCA T IR RARZ S MRE, R ]. %
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EA B E XN A S AZER—fMITATR (BFH
M. Y. BR., EXAEE), —MUE, XFTHRTRARX
ARER, REH, RN T BRAZHHEEBARFE. S/
Wi H A REMEATILRN, B RSERERTAE BH™ AR
M LR R, BREEZITBNBEFTENE RN, BEEME
HIWT .

BREBMTERHHLERSSBAEBENT . H&K
ZHPRATEHARNEENT . BEETRELWT AR
B (boost share prices artificially): 3. JRBL. BT
I R EAETRIES . BHBEREBARKERA. 33F
FLAF W9 3 (leveraged buy — outs) O ALHF MG H MR ZHVE (gre

@ FIFF#3H (LBO: a leveraged buy —out ) RK BAHMMAEITE (corporate
raid) o BEEFARIMERE, LibAIENA FAMNFEE NS RESENIBREF.
LAFEHE BT GHTREBREB R AL TFRFARLEFEENREH,
BAMAEATINREHSORE L EEROEE, BIRORXEFBREAR
R EXN#E, WHIHNHSSEE. fm, 1988 FREILHT (RIR Nabisco)
AT 50 2R BHBEE — KAATRH A S KRB ERME 20% . &I (RTFR)
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enmail) OX LV AR B AL 5 B9k IL— . XFRAT HR BRI
R, ERBRGTABKARYE. SMELFRET “Hl
=" MARREH, REBA,

RER BEMBT EHHRIEE, X, §iit2F
B At SR A At o X S BRE O SR M. A BRI S W A A
M 2R R R RGBT N R AERE T AR AE R
o EHIHE—ALI RS, BT £ M AR SRR, X
WA SATERMA RN EK B A d s, REEEhREEEN
Rito

L RBFRNE N AME G FERMEROER, XK
HREWMAE SRR, A% B7EFT &MU =4 Rl
BOANNEERREERGER, FABARE LB RN
%o

ARHFAMNELHNT: 8%, H&mIURfT G+ r—
LERESFEHTRI; HK, CRENSHEPREREE
TR BR, MEMIUBTHOEREENURY; BER
BEEMLE,

(FEET) BEMMBARS S, BASEXRERME (unk bonds) B BB
HETE (RITA4%), MARERN 1%0HE. BIS, RIEXMHEHENHEA
BN I B BCAR A T AR, B B R AR

© RFEWERFMHMYLUBARFZ RN WARSNOEET N, EXHTER
W, EEE R T R M B I AT R LA K K B T T A 1 28 4 3 Lo A M
(acquirer) MIRSE, MTTLRIME E ML HRE (Shleifer and Vishny 1986). & 58
TRAEMZL . HRFFUEITHRAAR (1) BB (2) MM, SERESRR
BEATARR Y : GEMES5HHFAF CwiTsh, RECHEEE MUBHIE G
RIS, SREHIES MMM KRBT AR RN : NTHIEGCE2S5HERHE (hostle
takeover), M (4 C) PARSHIAE G MIBREL (Freeman et al. 1987),
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HESRIEITH, HEE—-EWER. REFS#MER
(New Finance) MIAZHIERKEF LS ET XA FR—
ERZLTY%¥ (financial economics), ENMIRERZLENKEK.
A EEBRAPRF B WERN, PRSHEATENMAE
(Proudhon 1868; Knight 1936; Tinker 1991), H4&MMERATET
A XMEEBATE (irrelevance propositions) (88 BURFIBE A%
). BRI, BAEE = SR (capital asset pricing model,
CAPM). HBLZEH (option pricing) FI{CEEHEIE (agency theo-
ry)o XEHEHEHTFE=THN. IMUTHIEMOFT S
MEEEI T R ERM (arbitrage): “SRIRISH A R
o AEMEXPREZEANNWEES, EHEBATREFRNEHM
ZPFER, REEFI—AH "EHZH” (Ross 1987: 30),
REFHEMBISHMZBNANBSNEMECLZET ™RNEXRK,
FASTRELRE ¥ R BRI

EFEmELY, ARMARNAF T UREREELEFT
fliafEF A SRR Z b, BT LRV BB RIS & R X4
Mo XEHEEATE B HIA MHIEH (portfolio) BHLASR . ¥
BB A3k - (option positions) ML EZEXWRELER
(agency relationships), BT XIS REE R B E L,
FERMEL B EFBRE “PHXME” (irrelevance)

FERERE R E R D gHRIT .

IMRMIE T ARMRITR . BAGSHARE, RERSE
BIEREE, BITE SRR RS RIKHE A B PR E R R
T, EABNEAT Y, B TFNMRER2EMRBRFTEE



