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FliE, {8 AT HAFATESAAESWA, i BIEK 100 TR, B4, B
i 5 R OREAFFEA B I XU, PR, A TTE BEAR.

(3) FNHHEKRMEA ZBAEMBARAR LR, B A, BRANTEARTSE
#1487 100 oo, FHFHBASHERASRA. HE, R ABHAFHRE 100
o6, T BOUHGERYE 300 A0, B A BHEH L&, R EE 855
SBRAS H X 9 () L

(4) FlEEARACREET DM, RBRHR Mk d KR — R e B AR, I
ARER B AR B FIRES . 7EM 1—1 H, BARGFIEHR T BARAUEE 74l b
HEHH, EHARERE SR E MR ARG KR . BORTERAREBIRG
R .

(5) FIMEB RS Al W 55 PSR AT A B e . FiRB R EES
Gy RSB B BTARRAE, ARSI A KE . Hean el AT fEE i i
FEaR TR . NREEYI. BOARZE &K F-J7 T B SRR B AR A, (X B RNl
M R RAF

(6) FliE R A B BRI STHEER, X R —2 TR &AL 2 i 2
PN R G P AT AE R A R Bl R RSEEOL . Bilan, A LE 4l b 8 B8 hn
e, R EFEEMT . HELFR A MEIFRARM. HiaitBORR %
o] REFE WAl B9 A .
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AW, FlEERKCER R RMNEFREERBRWINR, FE—EWAEM. BT
PL, B 5B B IA Y, FlME B R M 55 B R Bt B AR .

2. URHEMERAMDHER

BEMERAN (maximum of shareholders wealth), Z#5i# it 4% &S
B, IBRRCERZHME . FERGAFT, BEVE b HTHA 8B SE0R R
TSR HERRE . IMRBRERE—F, YREMERTIEEN, BAEWE A
BlEBR, Bk, AW E R EZIRENERRIE. REBLRFE “BAY
H BB A BRI R R M58, (B ZSIRAE S AT A MBI
Ja» ALK RS AT B A U B s s br . AT SA SUBIR R R 2 h 2D
(Fama) {£HED, MARGEH#EE. SEWATEE M AR B RN R R
W, KBRS AFHAER TS, FRAAUTTHARRAUAT . EHRMEAR
Wi b, IESFMEREREE . 2 EHRBLTE A XMEHNER, IEHFMEHEREMEN
BAF R, MEY, BRI E SR L BARAT LU R A B R AR B . BT AT
GABEEFAEGE, BEN“BEX RN, FREEEXENTHNGFE. mH, EE
155 12 Wi AN S B R P R, TS thAE B W R a1 A 3L

MEEE Fi, RAMENRIEXRERKREEZWHFIASTE, M EHAF
M, BARVERURIBEENME, BEMME— 7 BTl AR K 4 i & A
671, A—TEBBRTHREMAEFRE, Bk, SFE&ECERHEL, BR

© MEERACERERE TR : (D BRARMERKMAE RS R T 4R EE

XK EZ, a4 i K75 B (8] 4 SR e XU O R IE s S X IR MM P AR Y
W, (2) BARME B HARTE—E T2 b RB S T AR A b A 8 SR A 8 O i 4 3047
BRI IR KRR BB T AR IR S M E R . (3) BAM B Rk
bR T A S Z B R . BB R R i — Rt OB 2
B ARA BTSN .

WeAh s RAR I B B K AL E Fm i 2 ) B oMl 0 5 D SRR 75 IR B AR, RO ARG
T MRS R BT . EVEORBE P BRSO S e 33X AT LA Al i B 9% TR
RONRSTHT NP 1—2 7))

fiolk a EMlis —
BRI
Vereagasse | el | fle | SETAIE R
R | R
< G
AW 5 1 e

B 1—2 fIlpRAE T EER

@ Eugene F. Fama, “Efficient Markets: A Review of Theory and Empirical Work”, Journal of Finance,
May 1970, pp. 383—417.
@ EREPIH - R« BREG: (AFMFERE), 1210, b5, PEARKYE SR, 2008,
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Bt T ARVl e A B, ERIP R E R BOR, REEA,
SRTHRERMT N A SRS, ZREEETHEA L. MIAEEH R
N TS THRY, S55% (affinis. TRdF. BUFS #fTRmmsy
B HAC s, R AE LS BT . [N, AR . BB R BOR Bz
FISPF G RETT AR . X LB 55 PR AR PRE L B . BT AR AR, f
Lo AR e W, e R EEBEAO T ZM . Hik, fkrs
VY ST RSN R R B 4 VOKE BRI R R B R, Al AR A H W 55 ke
RO ELGEHZRBEFMAR, DS BRI R F 2 .

BRI & BRI R E R 2 AT, (B2, BEEGRA. EH. SRR
FFI AN RE AR EE R ME TR E S, A AR T 5 A 4 o R
Ko FFHRE MG BRUMA I EE NN, A AGERAELSCIUBARF 25 0 B xR, i
PAEBAR IR B T SR EMARE SR BURF. EEE. BT, B A
HIfLE . RPEESCBALTE AR R B BT A i 2 A DG B A2 .

R, FRBURM B SRR =8 B, G8SR BRIV & o RS2 PR B A E
HAUARRE AR, BaAR . ERARIEHABA S E R SEOARTRA . By lkik )
FRAR W B R A BARAOAE R, shn T b AR &, HAAR SC 3 AR 4R th 215 5
EABEWE . WREWABRBARY E AL, MXEOFGERRZH. A5k, R
PEERME . BURFTRAA BB IR SR BUR: “RIR SR, RAEHAMAH K E F 45
20 R 25 R, ol RATER BN RSO 758K, MR T3 T TR, @
BN TS, BN SIN TBREZE, A REB 8BRS B .

MRAZFFEHAER, A RFFFGEARKE Z ERAMH S . 84w~
4y, HEE. BT, HARTEATLMRY A C AR RZBARNRE; BEERA SR
MatxE dnthe. BURMPFSD T2 By, Ml {iRzakmmiEEns
W MH, MR ER T RAKHE, FEHRERSPH SRS, il
RoMZHK.

FETUEILAAT LA FEX R W & S KT — E AWG . BOAR W & ki
B 5 BB RAE B R, XEEARFMR: (1) FlfafRE A2 2 T RemR
¥, D2 BIBORIER . (2) BAMSMA . Il AEERBAR M & SR A
e B i RAERRESS IS 45 T ol 8 52 e Aol . Bilan, Aol 7E38 SR AR IV & ek
e R, RGBT EAIREEITH, X AT 15 5 S i BURN 3l W B 6K
RHEEY, B THS A

FELA b X SEMBBHTHRE T Ak A8 SR AR W B e AL R A hops AN A7 AE -5 1 2 A
KERMWRE. BHit, ZEERELET B BRAMERKAL, ALHAF
VKL S oN

JBAR I B X A F SR U — A A 5 kAR i fa b, (EXTFAE E WA RIS
AT IE AR W B R A X — JE N WE 7 MBS B, X2 A MM ESE T2 R FET
5 LB, SEBERAFEEHEMRGHHRE. X — D IEFLE AL
o ARMERLX PR AR R AT AR R A . PRI SEBR B AT LUE S 57 A R
Ik b A FE RN, BRFE AR 2 ] AR AT U 5 B AR A T A (R
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1.2.2 MEEEBMRSHZEPR

1. ZHE— (R SRl rh e

HZAE B A KA A 48 ph 22 W 55 B B AR E SRR KA e, Ze46— QR
[ L A A A B HCA 2 w2 A 2 D) LG 2R B 554 B E AR S B AR B

RN ZAE U RERSE b TR AR S LB BN BRAR S EHZ
ZIE, BARSFERAZ RS, KE¥EBRR « £FHF (Michael Jensen) #0
B - fig Ak (William Meckling) 7EHGRSCR XX MM EFE—BEXRA REHE
RO FEEAFNRE KRN, BRTKBIRS /R Z B A R R —Fh £
AOACER IR ZeE— (L [ A F) A 7 0 SR 7 S AR B B Z2 46 N 5 AR 22 18] B9 1) 2
MR,

(D REXRSHEWRZ —: BARSERZE. BARENSLRTEE, ZHE
HZZEERAN, (BREHZS ) TSR B ARE R LM A, R h 2k
AR, Hk, B A SRR R BRIV A ] i 3RS SE 2 BRI 2 CAn s 412
PRIEBCA (] FNFE AT 255D o (E2, BT 3 T A B A o/ ) B A A RS B K 14 FBER I
HAE, A T EEE A A B S BOR BARK R . XA AT LGE N — B
Jili . 2R FNAETIALE A bp IR g ke

D Wil oAU BR AR R ST, DAGEE BRI A 5 R BB
SRR & BRI HE . JahA IR AT . —RE AR, Bl ks f—E
ELSHEN AR IEN B R AL ST, S SRR T8 B RO AN S B AE iR
M. —REHEBRSUAIAOTR, B VFE EE AR R — i P LA U R B A I
K. B8R, BIRERZHATE S FRE LS 10 STTHMFE-E 20 000 BT
Ml AR AMREA B IR R M ER T B 10 JELh B FIRE. SR8 T 10 ST
BERSBARA L.

2) TH. W4, SrBEREZM AR TEE A, BN RSl rE
BrEMS KRR, ENRE SEMRETHE, el ERHEN, FE
. PSR E B T BBANRE A & (PEAREFEARR) (LUFREK
(ARNRED HHZEFMA TR/ NBIR BT R SR A &K, Hen, B (A F]
%) M “HMEESITHEE AR 30 UL ERGIBAR, ATUERAKRSHIF 10 H
AU G PR SR B iR R 2 RSN YEWREIRR)E 2 H Al A AR,
HHE R R SRR BAR RS AU X FBOR AR5, #E3 2 U S il A
RAH WA S5, AR RIAT IR AR BRSNS . XEHERK
KA 1 R /NBARA R AR

3) . WREREZN TN ERIR, S0 Eik AR gL, [T
RESBRAR K SIS .

(2) REXAREFENRZ = KEARSH/MEIR. KERE R R,
flufi 1A Dk KB R, BB A AR S ME R MR, AERRIRE AR

@ Michael C. Jensen and William H. Meckling, “ Theory of The Firm: Managerial Behavior, Agency
Costs, and Ownership Structure”, Journal of Financial Economics, October 1976, pp. 305—360.



