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ABSTRACT

The institution of investor protection is increasingly important as our market
regulatory mechanism has been developed. Under such circumstances, There is much
likelihood that investor can be faced with some market participants' malicious
conducts as fraud and embezzlement, and suffer substantial losses as result.
Constructing institution of investor protection is both demand and result of
development of capital market.

From processing of investor protection, the system of protection will be surely
lawmaking. However, the adequacy and completeness of investor protection depend
not only on statutory enhancement, but also on regulator's effective administration and
self-regulation of market participants and enterprises.

The prospective efforts possibly we can make comprise: constructing competent
authority's management goals and strategies, intensifying market regulators'
independence and function, establishing complete and integrated enforcement system,
enhancing corporation governance, requiring independent directors, cultivating legal
and regulation compliance, promoting credit rating, and building up sound market
self-regulatory system. It will be realized only with these aspects being evenly and
steadily developed, can a thorough investor protection be accomplished.

Under background of globalization, we keep on working for the growth of capital
market, and must notice that only a market where investors are effectively protected,
can the securities market facilitates the country's economy development. It is our
responsibility and top priority to pursue a better investor protection.

Key Words: Globalization, Investor Protection, Corporation Governance,

Financial Risk, Regulation
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FFMT I E SR, G UETF I TR AL, AT, A LRI i
WA A R RE, XA T TP, SRR B w3 1R G -

KA, HEEEY K, Mtk d S, g 8dsdon, B LR
A B BT AR 520 %, (HARLBEUN 41.24%. PEEKAGER LT,
HER T 506 X F T A | b R AR R AT 295 5K, LR RSB Clik 617 1473
UBAh, FAOREGHER M)LK A a2 A BT w R ORUSA L
ik 25%. FTIEZKN], Frii A vl ORPE YO IE AR AW, R BT e R A
Ffl, FEEILLUN R AR LARCRN R KIB AR ) 8 J11A ml AR s 2B MRk 2
5 BRI 3. LT AR DRI R E I s 4R B LA
Al B AR LR

HoN FRAFHSIRIAIURIZER L2 . 2003 4 A B BT AR L K IFAS
T 1118 T, VRUAHIZR R 1935.89 47T, v BT A ER BN 2.60%,  Fli 4]
MR 42.58%, (FEENES KRN 5.78%. 4, AMEIIVRIATR KRB AE
W%, 7F 2001 ETHIVRIABII N 350.11 Ji G, 2003 4FE ik 15494.23 J7 G,
BAE TR AR RAN ARG T AL IEH R, 52 T Ak ) 1E &8 53,
i HARVA SIS 5 AR AL 20 2B TS B AU 538 VE IR R, JF B 8 AE R &
IR M BT AR VRASF AR B, D St B A ROR I L
[y S B ) O E T A W BTG S T AR RS A KRS, AN S B i ]
B, XN R T AR DGR T B EA AN

HAo, KR H a2 ook fgtash. b EmBEARTY, KERAZ S k2
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AU o VER— B 5 T7 K, RIRAS 5 N — AN ki o AR T T i R R R AS
PEHRA R 522 0 B . WUEFENURRTE T —i. Fac b, TRE B A F M
RHRAZ G PRI AR s 2 B &y, IF HOGRAS B A2 oo IR SRS 35
et o, b w RIRAS S MR- 2405 2001 4F24 1.69, 2002 424 1.19, 2003
fEA 3.00; KIKRAZ HMREZ A, AZHKFZE 2001 424 7, 2002 44 5,
2003 FFEiLH] 9. WM, KRIKAZ G AE L L an] HHEZ 5 T &t .

FONL FU R IWAFAEIK Y o v IIsRE b 24 =) HE 0 o o 23 IR 1202 %
T A AR LI A SRR A IEVEY, XA RITE RS S B ) R AL
(il B o SR, AEFRE AT E R W A A BRI LA BB R . 72 2001
A b o E R L T ARHETCOR B LI 1) 86.78%, 2002 4T 87.93%), 2003
2k 93.34%, ARSI A H R ARRRUE R UF R L2 JE 2002 4 ] T BT H
S 12.07%, 2003 404 6.66%. FLAEHE FORE, A A IEAED, (HIL
SEHIYARAT 3 S VT8 55 BT B ARG o T L P AR R B o A L U B
DR BRI 2 W) I 540 vh, T VF 2807 2R T BT 7 5 S K R e
o], JLRREEL BB O R 2 . MR, ERH A TRFEELY LA
mlHRE A, WRE RIS L. BRI, nTCAUE, JEME S I EE v H R AR TER)
4 3 TR o

T2 R 2 TR BE A DAL AR 1 Il R A i AR AR A U S5 RV, 1K
TR KA /N8 5 Bk 7 B (R R B AR S AT A o IS5 IR VE LR )2 B B 15 25 0
WEMFIAT ISR, X0 45 257 B AT LSO B M ATl o 0 45 2501
SN RRE, RS A T SO AN T T o WS IR VE IR AR AN A
SRR R T T AR H BRI A8 AT SR RN T
THILEI N RS AR, Insiat 25 AR R, 15600 SO R,
P B ARG AT, & BR AR b o w1 S RVEAT N AR AR R AR, (HE
TR b A FHRVEAT A AITFB, SR ARG BRI TV E R AR G %5 %1
S B RSO R TR A B . JLrh, IR, SeE(E BIEENLE], #
JRHANAT R 1 B S 3 11 P R L A e oA T B 3R
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2.3 ARG E EFr R RS

O w A B E AR I 22 57 M A SR I BOR & SO R A AR SR — >

HMERIA AL IZ VDI G . WORPHR BB MR M JE, — M4
HTERE I 2> w0 BRES A NOZ AT A 3w A5 EOE W, B AEORUE 2 W) U (e S (i e K
1o, e B AT A5 E AR BT M A

WAFERVFZ WG A "G PRES M AT T LU [ A 73850 24 )R BRE )
IR P IIE PTIR iR i, BEm e efiA% i X (Erik Berglof) 43822 w] G B
SERI DX 5 A DR FFEE B B0 (Arm’s Length), il (7] 855X (Control-Oriented);
T 2% f (Moerland) 5 U F “ 1 3 5 ] B4 ”(Market-Oriented) 1 “ /& 2% 5 |1
#4”(Network-Oriented) >R [X 7328 7] v B &5 R R o 1y ELA&R DA SE 46 | K1 A 7 )YR
PR R R ORI H S5 5K ) A m B AR HEAT T ELA

T AT T 2wV B A5 g B2 2R I R o i S, IR AR, R X
Tl R EEAE b, 6 A mlia B i aas 7 =ik e me Py ik 7, RIFE A v
VPR o =R D e AT, R PTIE s i, DISEE . SEERIInE R
S SRR T 37 3 ) B albR A Drpp b s B s BT, 2 prilefl Hase X,
DA A S 7 ] 25 ] 2 R AR A % i) A i ) 3 1) A s B, 2 P i R v
W fr S G HI s BV, R PriE NI IR sk A G

B T HRF RO AFAE AR AOE Rl s 2w B LB G 2 w4l
BT ARG IR, 6 48 B (AT i B S U 2 R E L B A nl 4
EE LRSS 0 208 2 PN (R A5 S R Bk S I 5 CE i«
JHEED, DB Z MRS S . e E, BUFRUE SR IERAT . SR A4
T I RIORES A v LLOREE 98 7 2 FEA R BE HH A A A 38 A & o PRI AR X

b RER AR I (AT I A TR IS BB R HLBUE S X)), HAREBE. B (AR
A EIVABLGE R : WIS AESHIREATIOER Y, 5 73-113 11, " ESEFHRAE, 1995 4 4 AR
(L) Bl CAR[R] A R AP ALY, (S 1999 AR5 2 1.

© S MRS, WEEEL CPEARFRITE HIIa B M A Sk ), (ARNAFINE: PES IR,
2 361-376 UL, LUFEEIHIRAL, 2002 459 ANR; 4. (BUCA BVREEREST), 5 80-160 U1, H[E AR
KR, 2002 4F 4 AR

TR P E T ARNGEIY, (WFFREY, 55 12-18 T, RYINESAE S5 i 909, 2001 4F 10 H
11 HIFUFZEWT 25 0039 5,
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F P B AR S AEAR OREJSE o S s IR IR A 5 T b B A ORA R 18« 9l
ATy ANBARBLR DRI IR SR ARG 1

AT, AR BB S, 2wl HAT R ERBTE, AT~ ) 2
F A S BB, R R S AR I BB —RAT L PR S L s e
) R B 2 IR o T AT BB A A 438 5% 2 AT il AT e 70 25 B A4 il
B AR, =SB KIRATIAT L 2w B AR #82), ATe AR
HEBR B AEHA, AT R AR E A AR RBR, 2wl ) A8 X
i B9 A vy

RIS AR AE AT SR GEA L5, 0 U A ARFF I LB 22
A PRI . B I ARG AFAERAT BIBHBLEE BRI T RE; iEHIA 2R
SET o X EFEAE R o AT H A LLAR K B 73 A< W B 2 T S [ SR, 1 [
it G REL B BRI, FEETE. BB AR ST
FEQINE P FGTr, 32 B G0 56 it 2 b5 20 w) (28 A BRI BB TSR, A )
32 2 i e WM AR B R I SR R BT, BRI, BEEROR S 2 MR
e XA FA B AS 3 BOAR S  BUR A R — 2 B I R TR
Fnwm i TS LB B B A TR . R, SR o ] v A
T 3 A7 P 1)t P i B AR e PR AR 55 o w] FLAB B R A 2, DALk, 2w
V6 B PR A% D2 T B2 A0 B 2K 2 T [ M) 2 v 5 e A D P Tl K B 2R 5 2 B R A
J R NBAR Z B A 23 R

IV, B B PITIR A BN R 45 2 ) BRI = B 2 1 P s 2
MR Z 3w AR B S AT RIE R A, Iy 8008w (1 22 BE AU
AP SRR IS, 32 B AAE T IR A BR A S L2 B R 5K, AEJRIE R 23
FH R Y FEL AT Aol el i >R By 2w rp AT s R IR DL o T 9 IR A< RR 5
Feth 2o b B 5 BAT LI R KR o, BN AA7 AR B AR« IR D ) [ AT
by EEREAT AL, (RN AR T AT RO IRELIRTR R AR - AR RIS R
LTI RE R, R A A Al il A AR5 B B SIS, T L]
MR T IEARTERE, RN A FHHERTT SN A TTIHE NG SR AE 1 ;
N EAE R R AR S APAT T RS, e G B R BRI, X
Lo P E BATM T RIZe S A5 B IO, R A SEAT 9 AT T (R, AR
FIRESE b BA AR (R SEBR BT
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WL LA BRI, A RA BEAS R D) OCHR D 3 A PE AR5 A B
HURIRAE DGV &5, JErp g Ak LI ARG 4D RO wl s b 2
EIRGELET AR L NI

DA AR BLGE A 1T B A — 58 IR A 5 R R AT H , B8 AR S5 R IR R e 17 A L
o FREBAZL) 4b, FELH AL .

F 312 3AFHTRE, wE., MEE, HA, FEEL SR E 5 E KW
A F AR LR — e G v

£31 SUWEFREHENSES (1996 F)  Hi: FROEGIH

AR Fe® | vEE | mE | | Ed | B4 | E(19954F)
T 6 1 10 7 1 15

RIS S | 28 50 12 9 14 12

Edie o 12 8 8 11 15 -

e 1 9 - 3 — G

AESRb A - 1 42 19 11 27 28.7

HON 49 | 21 [ 15 | 23 | 19 | 20 315

U -1 v [ 4] 2138 1 30.9

GNE 5 9 9 25 | 32 [ 11 6.1

© BTN 1994 (RS HARIBRIKIES: . BEVERERLETH i 7e Hoft 4l

iy

TORLRUR: ZERE: (A FAELM: TP ER SIS REAK), 56 ul, P
B BORAZ ik, 2000 4F 4 JIhi. T EHEFES N U CGREBR 2R N
LY, (WFFUREY, 39 0L, WIINFHRAS S Fred T, 1999 4E 6 H 3 H
RIEZAH Y56 0012 5 .

*3-2 KREHEERARRBRESE (1995 4EFT KRB AR R B

* HA |4l H
- B 41 (%) 25.4 [33.1 [79.2 |[58.1
A A (%) 20.9 [29.7 [985 (583
b 1 2 (%) 16 13.8 [31.7 [15.8
i (% (%) 1.3 109 |5 3.1
% 7 (%) 87.1 (85 100 [94.4
b ik B 75 R x* 62.99 [41.69 [40.03 [27.19
IS SRUPE D) 3505 (1835 |[3483 [162.4*
e BT H iz |1287  |811 1497 |148.9*

bRk 25 R=bRikE ZE PP, T RN I SRR s > b [ DL 1995
FHTTFEITCN AL, AR EICIEER 1 £76=8.3 w AR MM HA R,

BRERUERS ZE 340, e Bk VDE. Ee (P BT A W R T
St AFNAR) . BAe: (ARNABEN. PEKKERSRERZR), % 106
o, TN BRCR A iR, 2000 4 4 FI R
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3-3 AARNKAeWEBAMHELRB RS (%)

| S e EE ol i - I It 1 By B VAP NE o\ (4
E iR
1977 | 22.22 |30.35 |34 19.11 [20.98 [16.47 |24.18
1981 [23.13 [36.93 [36.57 [18.8 [19.95 [17.5 [25.48
1985 [21.61 [39.94 [29.68 [17.36 [18.03 [16.78 [23.9
1987 [21.35 [36.04 [29.4 [17.11 [17.05 [14.92 [22.65
1989 [19.46 |35.45 |27.46 [16.39 [16.46 [14.6 [21.64
1991 [19.28 [38.12 [28.02 [17.06 [16.77 [14.59 [22.31
1992 [19.29 [38.21 [27.95 [16.88 [16.88 [14.24 [22.24

VE: MR BLAHR AR — R A FIAR A AR A TR I A3
Fht: (HARWEARTRSRRE) , B1205, HELLRL M, 200144,
R34 19004 LEE AT 5 AEBR

HLATH S PR [/ 110 [10-25  [2550 [50-75 [k 175 |ait
e 17 9 5 9 17 57
AR R (%) [29.82  |15.79 877 |[15.79 [29.82 100

BORLRUR : Tolfa 45 (BRARBEE S A ChC: MEEMER), FAEZ5E.
(BB A R S, FH4RAT 1995,

MCETH LSRR M ZORE AT LU i, LASE BRI A AR M T A DA [ i H
AN ARE I, FEBEARGE ) EARRIH A FRE 2o 855K T 10 A S5 MR AE
e (L)BAAS NFINUM B ZREE R 32 a3 B2 /] gt = ok FTAS NI 49%,
Sk AN CRIRRESFESRMBEREEED 15 40%, W#H AT 89%; JilH
Aw Bk BN A 21%, Sk BV BT S GRIRDRIS LGRS 11
5 58%, PIE AT 79%. (MBI, Wk 5-2 Fow, LR PYANE 5K 1995 4
JE G R W 1T TR AR R L], S A W) 1) A 0 HUP8E o

B TT BB A R RFAE S s (L)AL IR 5% P S U DURAT R AR G Aol . 4
[ 2 =] iR 7 ok BARAT I 10%, K B JE Bl 0 5 42%, B AT 52%;
HAZ R G =k HEATIGE 15%, >k BIESRINGBIRE R 27%, s
i 42%. QNENZ A ERFIA F, AREHAT REE S AR BB S AR
W 5-3 Fion, HA IS KA B A A AH B 7BV 98 3] 22%-25% . AR 4 11K
o & /K1 (Paul Sheard)®1989 4F A, EAATIAE MRS H BT L AwH, R
AT KBRS KR A (A W] b 29%,  ITTARAT i A0 B 2 ST 1 8 ) o
72%, 7E HASR 2w, K25 50% A AR T 54 o 73 48 67K 7 (Prowse) °1990

8 Paul Sheard: “Delegated Monitoring Among Delegated Monitors: Principal-Agent Aspects of the Japanese Main
Bank System,” Journal of International Economics. http://papers.ssrn.com/ 1989.

® Prowse .s: “Institutional Investment Patterns and Corporate Finance Behavior in the U.S. and Japan,” Journal of
Financial Economics 27:43-66. http://papers.ssrn.com/, 1990.
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TR I, BATAE H A 7] A R 2 d5 K A DRk SO g K 1 IR AR (R 175 400, oy L
FREAR) 57%. 18 E AT A SADER, INB6:, BTG, & HEFR
AT ANV I AL o EAREE SARAT IR I #8 L A 0 50, (ELAE8 ] 1) 38 0 A A B0 20
ANEFEE NN LT, TR AT A 5 SRR T AR, ZEHATE
A TNARE N A AT 8 B S I AT A RS, 1XFE, BUTA 3 T K IR HEE
B AT AEAR KRR E LA 2] T A W] 2R AL . sk 5-4 JizR, 1990 4F5%1 1l
[ 100 FKARAk A 57 FANIIAFFTR I, $EHAT B 5 PR RS A
BUOMEZ )5, ARATHE 45.6% 1AV 34T 500 LA L SRR

2\ mI S LA 0 o AR A4l B I BN ] . — ek, AT
PRAE 2w AN 25 M B KA AT K, A VFZ ML T DU, GG B A
PR — Ok, W RBRAREE P D HU LA E b, I A AT
A PR 2 SR ERA SRR 2 W A B o K (R R IR LA A A A A 1A g s
HZ . AR PrAA RO ANTT AR, TRH 200 F R ) M B R s T B, X
BRI AN 1), 1847 RIF. R F IS EAA 1Y), PGB A
e (FEXFMESL N, B IR BT CKRTE O . £ 5-5 s T AL AN )
IIPATE SSRGS

FEHE A, TR A W T B S wE A, X ERE RO AT IR
W FHIEESE . ARERZ G JE TR & Rl BAE 5 S ORTRAS By i
AE1E L LRI AR BES E A y 2 iil H A I T e, R
SR AT AR T A BN G DA AR MR o K2R AT e 2 SRl
) HedRS A R BN N BRSO SLPr EAEAE R H AN AR i, 7EfE
M, AigDsk, #1992 42418, A VU R IR e . LABOE R i 00
O BEAE DA MAE . SRMAESEE, 1980 4F (W& ) 500 ZK i) 10%)5 K
Bt oeid .

# 3-5 AFKEHNEAEREAESRA 7 R EEN

BERIbLA e A& e
T A T | EAWRL, MEBTER o
SR Ry RS 3 (U B 2
TR G - — N A
A I R X LT BT /A A TR
R O ) W Bl
AR | e i
B N n Py
MBS | | B TR
BT T SR LR b LN
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FLEH: CEEBEM AT NS, (WFHRE), 25 10 W, IRIINFEHAS S
FITei & WE9EHT, 1999 4F 6 H 3 HEUFLaF 72 0012 5.
R 3-6 AT EHIRITEETEIFR H

e A £H EES i
ARV, % | STEMTATHA — XK B, B
BT AW R — R AT | AR EZ10% R, T
AT 5% 1 i 2 874F J55%. ZELIAk,
RV —F AT o T }
AFRIAT | 2, s | 20 SR iy T
B A 200 | T O BAZEUY
S — K AT
FFHS AE10% IS, A | B PR Bt B
AT RIE L R
FEHS BRI R Bt B Bt B
US40 5 2 A 23 5% I
- sk, Bk m V5 2504
A B AR A SR A TR
ORI e

FLH: CEREBA AT AR, (IR, 95 10 00, WIREHA S
FTER G, 1999 4F 6 H 3 HFELEIF 745 0012 5,

FEFL AT A D 2 T EOA R 16 2 w6 BEAL IR AT BCAE o RE W 2 i JR b
(Prowse) 10 A ky PR IS xCAN [1) 1) Ji DRI T 2 ) e Ak PR v A R 2 R S5 T A AR AN
[F] o VAR 7 U IR MU BT RE A A 7 K BTROR BAH) BRAAE 1 0 56 28
L HAT N A B A B . 3 5-6 B T AT 0wl Pl VR A R o 958
VI N B R ORI BB 2w PR ARSI MR G A O . 1T A L
AT H AT 4 50K 19 [ ph A TR0 0 RAF 2 i) PR S e o 53 ey R 4 2

LR IS Gk U, b 2w A B — ANk ) R AR IS
T X PG ) S R T B B b 2 =) P v B LA 4, S T A ML
SEAREENIER, DAREHIEANTEE, T I A S B R IR A B T —
iR P I RRRAR 2R o

2.4 5BER

I

IGEEEH, INIESF R R

VG K22 w6 B LR S AN S — 5l — & REs S BLIN , & EEBUM L LR
PO B N2 A IICIRISS Ay, TRL 0 N AT R 2 ) AR S il -5 2 RBL
Wl BEEAREaEY, 58 A R e . R H AT S B2 ]

10 prowse. S, Corporate Governance in an International Perspective: A Survey of Corporate Governance
Mechanisms among Large Firms in the United States, the United Kingdom, Japan, and Germany, Prentice Hall,
New York.
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TR BRATRAFAE R ) R, BATTIA A R I A2 H5 it B 5

By ROUER AU B, SR BT RPIRDL, SEBLRA &) & 2R
.

MELE B, QR FRABILHI RS2, < BOMOR A S ERK
Kyl o (E2 3 B P BLSEAG DU A mAMIa Bl i b TR A 1, Bt
w) P BT 33 2 2 BN A T S #83E WcAT T ot B 2 w8 B (AT R
A Tk, WEAG A TN B EE IS A A58, Rl AEAK . IIEA
P ILGOEAR R . AERXFEOLT, R IR WA 2 o — ™
ol Jgut, W45 BAT B BRI s, B R AT AR 2 SE
AT “ e fr 7, R R Bl A w ] BOMORRPRDL, T OB 2R 2 18] 1)
FHEHIT: IR R EEH BT A vl s s S, B shE "0 KIRAR 4
AT A I 1 IR

P ONSPRLTCE o o () )P 1w E/A I i ] P T e E R YA
PEANHE S 2 BB P AN SE S ECR Oy IS R A BRI R,
FENHAR BB W DL A ISP, TR I H P, 74k, stk s
Al BRI BE S DA, S BRI SRR P 1) AL, HEZIRTIR S All 3 78
BB A M U ¥, ISR P4 B & Bk,
HESh N RIAL BRI R A AR

F=, ERAFESNEE IR, KR anERanl, Ko
BAA W0 2w R BE T A R B 1T 28w 9A BEAE AR R EL Y — A L EAR
Yo MR RIX— )L e R IME AT 2wl R B X 22 e . i, 245 AT
PO BT IRR AN, S F A B A B AN R 0, 8 et A ik AL
e AP R R, O e T AR GG SR A R], A 2 ]
FERIRCT U e 2343 LU ST o A RIS IR I I 57, 2T SR BEA i 371k
RN 5E 35 55 2 MAA . 2R BRAT D 2 ] A S Bn i B, AT AR 2 ) I
Pos LA E H 2 E RS SR IREE, B S R A B A T B,
R G P R E RN W T 3 8UA S, TR 208 8 I NS o AEIXT7 TR
ISFAIA DG N 2 RO A e i, (RSB IRAA T M R o AR A P by
N, BT BUE A T3 SR RE_EANRE R RPIRDL, A LS
ANZEPERG R, 0o L b 58 Uil o
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O, L B A AR HEAR R . B 2 VA AR 2 W A R R AR
M H a3, 75 20 tHAL 90 SEARAER GRS 1 28wl 9A B M ST RG] o 2wl iR B
JE U T2 B AE A Z TR R« — AN R AT VR s il g 10 55 S (0 S v U o
B B AV R SRR BT, R IR 23 ] 3 B ) DO i 8 R 5O ¥ B 8 Mg A o e 143k
FERL, SONAE 5 T A AACATIE MK« HAT AR RS PR 22 7] 36 Bt
Wo W, BRI o w G BAR kK AR 2 B TS TR
Ko BHRIHE ChE A RAEAEREES]) 11,

I, SEEAE REE LS, S BT AR K. W S
GEIHSEBU A — VIR IR 2 o FEAR A 8 AT ER HUBT I iR Bl L IR
(RTINS, RS 5t me AN AR5 ST o Xt SR BATTAN WA 15 DA (¥ =
TR, ANWTEA IR BIBIRT, JF™ AT, RS TAEHERESE. S8 et/
2R AN 98 My S A T B A5 RARaR il s, AGE SR sEA T 415 RaE W,
et B 2 FIAE Y-S i AR AR T (Al A 5 th 2 R 08  ORgm 1l
JEH R N A

SN, AETE AR w5 R I BE R b, P BE RRIBOKP . PR
BB RO, LR AE BN 53 A 2l 5 SR (KA e S DR ARk, B B
(B DR, e B 5 55 0 AR, DUSCHUBAR M & KA. 3 Bl Av kK2
F iR 1 B ALk, 8 B RE KV AR, 7 BE 2 RE I AR AE — R A i L
I ANBERS SIFAE I o $2 i i B AT AT PR ik Jo A0 R o i B
M K. TS 75 o SR B AN, EER TR BER A s sl
B ELE N G I SRVE n AR i B B A L, SR A R BT, ERXR
IEAKILE, WSk Bom BER E 0 2L B, RIEEHA G
WK R 2 A, sl B W SRR JEsfE o AHEEZ T, T B Il
ARG A LRSI nl AT R S, el 0 2wl (BRI HE I, W IR 18

OB R e g SRR A F TSI A AR 2 S e B AP R IR A, i h
ANBEARRAN BB AS s Rk A AR N BN AT WAL S s RIRAS S N, IR e i s TR 4k
HAFR LT A A Z R, ERIAFY B AR NSATE ™ NG . W50 0T, mEEBn
T B () R A AR s BURFER T 15 T A W Z IAMFAE SRR R R s BURE R IBAR, AL AR K&
MEESL, MARMAL W BT EET L @LBRARVRARIRE, SR, @rERLEER
bigy, WHREE P, $e4. Wik HMS BT IR NS @ @B 2 ApLs], R ks,
A wEYIR .
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PP AT A B 55 0 A, (R I AN T B B O I < SR

b, FARIE B, R EADET . SR BRI G MO BEA T
I ANTo ST, TR I S AR RN QAT i RET)
AN 5, B I KU (KK A T AR S e, (B sl AT B Rz, X
EA T G (K I I AFAEAR KR, D i i I A (R I R, AR S8 A
W E B, FARTAT IR E 5, SaiiaiEm K. 588 AT
IR R AT R ENUE T el . RER AT REERERE2EA
K BB EGE. NRHAT U255 0E, IR CYP AL, (HIRR
ANGE, ABE AL TEATT I A RAE BRI EERK . A Ja, KRBT ATT I RAT 5%
AR BRI, NAZAUEHE, ARG, AR A58 8 A b BT Rk
A AR RS, JF R SR IR R R Al AR I
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EZE SFTHIBEESRFEERF

FEPTA UEZE B0 H DRI E R, AT U R P R0 . BARAEIR 2
I DR 385 B H AR M 10— F 1, B0, i ukss hia e A6 ™ m s B
XK, BOHMTEURE NS, UEET B A RNER R N SCR, IRMEXS BB H
AR

WFCUETR I I B A ORI IR R, wr BT R Be . R TR 11
Wy MBI AR AL R BT T AR K e [ B < Rl (1 A R S REA TS
T ISR AN R U TR T M S A 3 DR3P 33 0% ) e A T PR B R 5 B 1
.

3.1 MEH—RERLIEFTHRE

311 ARRER FEH R

W TR AT A BTN B, BUR 5L RN & AT T ANF A
FERI 7347 o BUAR AU A8 SSUBHE BUR I B BORBAT (I B06 AT BUE R 718, 325700
RTEPIE TR RAT B . MR, A I R8N 1970 4 LLHT
M PR GBTR . ACHH  <BrRl SR RAT M B A% By b N 458 1 A8 32 L J5 i) A5
R PR A B TAESH T A o BUAR DR 0 IR A8 IRT FU IS T AR K IR &,
RIE A A 1k, AT Wi B RO R AT DL 5% A PR 455 <o il 1T 7 A A0 A ) 5
FOER I . a7 K IRE s e, AILA I (The Public Interest
Theory). W& %35 i (The Capture Theory ) A3 I 5 48 55 2% (The New Economic
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