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AFRERER N ENRNEE. ArBRERUBREENE
RERAT Y, SIRMRTIZLREFAN. FEEENRF
MAEITARARERBOREFR N SEREOMR. 2HXER
AREP RN, MARRESE XYL RBHIT P
9, N Z#FHRAERER L FHEBRAON K,

EBARREBERHEMEARGRE, RENARIERSEAA
WHES MBS MBRAFARESTHEH S KB R BERF. AF
FWHEANEARLAAREN=Y, BANSESBNER, dit™
ETZERRBEXAMZSRARE, KERE: 28FEFABULAF
HEBRAMKHER, MEEmMA—%, HSHAENMBMETR. 1932
4F Berle & Means R WEFRNERBHREFERXERE KL, B
AEREFEMZRFRK. HEF 1937 4 Coase, R.H. KEME (&
AR ESRY (The Nature of the Firm) k3, R F R A FTFHIT 40
MNFTRHRTHR. IMREEEMHAEERN R HMROEE, S0
SFELWMTNEL., XyRFBERNZHAEELHBURER R
FAIRZRREBERBRINKEFTAESLAFAILBEEZEHXRAE
(FEREHRZHAEFERE) WEREN. XRRFHELIFEN
KBEHER. BEMAESLEENAHETERIB, I HEieMmE
P b B R 5 W B 5] R AR R 2 A T BEAT L YE BT 5T R SEIE BT S ) A
Ao 5B R 1976 4E Jensen 1 Mecking I X R KRG, HEF LEHL
FRBRNIE 30 EREFFEARANESRBEZ —

AFREEENMEERE, RTFEFARNEAZH, FRERMEK
MEFNARREASCERES, 4986 TS ANARNAEES
RMESEERABNEELSNARBEIMAET. 5522001 FXH
ZRATDVHHABEAANNSHAREBAZRE, E2REGETHRAM
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MIE A FERE MRS, ATX AR A AR AT B g
Br, REEHEXSZEATUMHEE “BKHE", B3NN FEME
J1, UBEARNAH.
S AARBR. BHMEENIIEE, EAFREESH, TUE
WAEBAS AU ESARKOELE . REESHHARETE &
REREEM. @%@gm%%%ﬁﬁﬂﬁﬂﬁﬁ it F B E N ER
B, AR aAMEMTIERNRR T, G5 PEMERER, NGHE
FERHER, IRARAREESPHS ﬁ“l"“ﬂi’]‘%lﬂnﬂfo
EXMEABZE, 2HE_H/HART ARAEMEATIR, B
RAFREFHSITHREXNN RARRUEER; B4 T B
X ARAEARINER; FEENFROMHAHSTTBOREFYEL R
WH; BRESOMAABGESTHE BB TR MEL AAEY
WEROLE ;S8 X B0 A e] 5@ 2o 53R P9 AR I 5 4 BR A ISR Bl L2 R
RHMFEITEIET R SLETRMMRIAENLSIEGERTE
AR F S ARE ; F/AEHH P EL B EHE P TR B
HIREX &
FHNERUFHEUT=AE:
B—, MARREERNARETHANESE ., EFMEREX
B, RAANANLAFEREEHNERAUSIUTHEAIME.: AFAHE
BRERARBEMAAEEMILE (MBHSAKRLY) BxRkER S
HILRBEH B, BB, AABEERERE B (1932 ~ 1976
), FEXHE, BEEWMKEER Berle & Means T 1932 48 F K
(BRATESRABAM™) (The Modern Corporation and Private Proper-
ty) . Coase T 1937 FF AR ML X (LN AIHER) ( The Nature of the
FWH) M Williamson F 1964 £ R IR FE/E (FENLIT HHIET . ©
WHKEIBEY) (The Economics of Discretionary Behavior. Ma-
nagerial Objectives in a Theory of the Firm) , Berle & Means f1E 1E 5| &
TRAREEWMRARARDNKBH A BB KT, Coase KIFEIEM Wil-
liamson ) /E J## Rk Berle & Means fi8 i 49 MIAH R 7 BB H R/,
B oHMBEEAFABENNE (MBSAFRNEH) BxMEBR2KL
RBNE (1976 £E4) . TEXBIE, Jensen & Mecking F 1976 FF &
ML (LWL BRITH. REREMBEW) (Theory of
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the Firm:. Managerial Behavior, Agency Costs, and Qwnership Structure)
#l Fama & Jensen F 1983 A XML X (MBS EH N2 5)
( Separation of Ownership and Control) FF €I T JGIEHL 4 & 7 F 52 E A At
R, BROFEERARFREEHTMHAII6 E; Fad, Shleifer &
Vishny 7£ 1997 £ £ KK (AT HEHEAAE) (A Survey of Corporate Go-
vernance) Gl T AfTX ¥ AL R R FRBUE R RER KT

BT, MAFRRERETHNSTTESRETEAS . ST ELR
WHEBHERTLRRSTAFE, —HE, WESitmsitEr—
MERARG, EMABEEAMBFTHEEEEEM,; 5—Fm, &8
ST SAMET XU E S ARKOLE. RESYNERETLEE
FEEEM. AXBMETLUES, EHER, &% KB 0lE RN
AR, N2HESNE N EETSITSARBHENXR,
BN #HAMRME T EDAFRUELRRE, HEMHRE %
FaZFEMUATHE A ARERBAHR . &BeREG LM
AR R R R 2 b, Bt X 2 AR ) A R R4 I s T
BT, A2t AEXTARENEERBNE, &t ThS
AT E N ANAE NS IR FE

B=, AEHRAATPEAARENREZERITIKE, AFHREE
AR E R NS, BREBBHEE - AKRERAROSE L,
HTBUA. EFMXAERENET, R ERHFE I EENAF
FHRAFMNE, MELFHMER, EHEXFEREH T
T —1MEBRHNBRE: HFLEE “HRA, LIRFEACH
KEKPREOL “XETZ” . —WREHMHA, £ LT RE, £
B MR, KARRERNBOIRBEYN., Bk, RESIERM
WX ACRBRE . EFMSLRE, KRMBITACKEEERRY
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SUEMGR AR EF S ESFRE FRE T HCRRB SR, K
ESPAGIREEL LRG3 e g 18-
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BARKAR (Enron) ., KA (Tyco) M FBIE (WorldCom) %
AR HEEHBLUER, ARAENSEMSEFSRENAFHER
HBHEXSIELF¥. BE¥. B¥NHS¥SE¥REFEENEHEE
B FHMTREMNRFMRA ML FRERMAGRE, HiR &
FhEE A FREANE,

SEhr b, 2 EA TR B E A — A R R B
H K)o Oliver Hart (1995) #5ih, BAAE TZHRARBXENX B ML
R, AT ARRENE, RENERKEALANRR (75
REAE., BEE. TARHERE) ZEFERAZHE, XS
BABEREXGBAZAERENELEBELEATBER.Q B
SR Adam Smith 7 {EEi) (The Wealth of Nation, 1776) FXH{LH
AT SR, B A 7 B K SCERE Berle & Means
(1932) &/ (AR SFAME) (The Modern Corporation and
Private Property, 1932) — 45, fEiZE{Eh, Berle & Means 4> 5 M\
BMEFTRRA, XA E RAA =00 8 # AT 4 0 B 21T
THIR. BREE T A RS &S U5 8 B k8 Z A H R &

@® Mark S. Mizruch. 2004. Berle and Means Revisited: The Governance and
the Power of Large U. S. Corporations. Forthcoming in Theory and Society. University of
Michigan. )

@ Oliver Hart. 1995. Corporate Governance, Some Theory and Implica-

tions. Economic Journal.
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BB e NEREROSHBBEERR. - Ak

(Peisan Fan, 2004) .0 {lifi1xf 1890 4 B 1929 F# ] £ H " K&
WM ERMAFREAT THAFMAN, AIEEERTHIEMH
HEACHEES, PERARHBEINTWEFK I, BEL R AR
#, FERABRFBKBEEFRIEAR PR RARMA, W HR
RS BERBH/NERF S, IMSBHERE. DhgR
EAFPHRFHFELFHEEARESF, XEFRARFRELES
AR S RF - RAMEFLRAERGRER R, BHEHA
BN T R0 AT AT, SR TSR A LW SR R 4R Y
KXY KA A C AR FI R . ARAL R I BE 4 BOR %l 49 24 7) 8 3 B
EHhH, FAREENRABAFRBRMBIE, “HANMAEANT
R IT A k, TMALERHAFAMESL”, XHEFARS
BEHRBERE, ME, IIRE TRME¥AMETERTZ
RKEH=ZTRE: B, BEEPHRRKATAESFEE PR
MAREE; B, BTFHANMSE, DIUMEBERCMARAERE
LTW2BARNF R, £=, ZEEABUARAMBE XL ER,
MEHAHEMNABZAEE.Q X&a BATERPHE Y. PLHIEER
HEREBANERLTHERERT HATENER.

AMMATIR B X =AW LR, a5 FZMBUE F TR e Xt b
BN .. T FANSERNSIENIARKERL "B EL,
Y Berle fl Means S 2 H E WK SEIALF W EGEETHNEK
RIBHHESEMAR, IRmRGXAFERRR 39—
FBHA, BRUSHHEE, ITAN: AFBRNNMIRESE, BREL
BIXhE O KRAES, BR “AR” ®BAREXL; EBKF
HEREERENEESRA MRS, RT “AEA” A8 FlEAER
AETHLE, BAAEKR, dfiga. mMHANEHMRZ HANE
AAFAFANEBAREBRMEZIIGES (IHEER. B3
HUBEES), XH, 2dNEEREARNBRERIA 7 KM EHERXA

(D Peisan Fan. 2004. Review of Literature & Empirical Research on Corporate
Governance. MAS Staff Paper.

® Berle , A.A. & Means, G.C.1932. The Modern Corporation and Private
Property. New York. MecMillan.
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REOAR BB R, Bl TRWEARGHEMY, HER T ERAN
“HHAE”, I EBBE T AN FAENEE, BAFRAENEAR
BEAEER.O SHNAHTRAEFIRANSEZINRENEAR
K, BERSRPREAMNGZVBIREESR, ELFFPRELR. &%
FRVNERBRAGRZEEMAAEMGHEEEE, B H
WIEAT R BEATBESE, RIS T B E L ¥ K. B 1937 4 Coase,
R.H BEF GEM A MER) (The Nature of the Firm) Kk FLLE,
HIGMR2EEMAAEMRMRGER, WEER. 5 RAHE
EMZERAEERBURERE, HHEZHAERBRAIARTE
ESRFISEEZBXREE (FREFELRIRERG) HWEL
Hul. AANAA, AFHRIELFFEHMNESEILOE, EFFRIIN
ARERE MR AR, WX AR B IARERE, &5
THABER, BARNAEERE RN R, A8WENE R EERA
J& 2B ER .

(—) AENGPRERIERB B (1932 ~ 1976 4¢)

NANAHEERE R, REEHMBREVARFTEESLEBEEXR
o) RE B AR BT . % T 1932 4F Berle Hl Means Bifu 2 E R MAIRXT
BRAFDVRBEO=1T10M, FHASFFEERTEHITHRRE. BRHE
WEBRETFR, SURRBRAHHE-BR, Xl ENRHE
R EH M FBEHERKD PET, 1937 4 Coase, R H. MFH (Bt
WAIHERR) BIRZE, R R ol AR iE S B R R T H e Ak
BXRE, WEEFHEZF¥EROLLANE., EHEHILHE
B, A LAEHMRLFERRERE, WiENEIEMZ 5 BT
XEFHARVHARITART TRARSR. FRHELFFERINE
S HAEARR I - RAHBELE S (A Nexus of Contracts)@  (Al-
chian & Demsetz, 1972 ), @Bidfdk, AR IRTA FHi@ o Tk v

D@ Mark S. Mizruch. 2004. Berle and Means Revisited: the Governance and the
Power of Large U.S. Corporations. Forthcoming in Theory and Society. University of
Michigan.

3 Alchian, A. A. & Demsetz, H..1972. Production, Information Costs, and

Economic Organization. The American Economic Review, Vol. 62, No.5, pp.777-
79s.
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BN - REEBRAEHEEERR - —

ERE =R HE, CUFTFE (FANERE) SHEEARZ
EMEXRRE-IREHN “TH” &4, "NEFERUN=NH A
EMETHRARNETT . B, BRI, SHMIESFHERXHI
FiEREE (BRER) AR EBEARERMEEOBEER, ORE
HEBABRBEPBRANFA IR, BAROT CUHE S8 FAMAITE B
MBS RERHELAS AL, BRATLESWHE ™. La
Porta & Lopez-de-Silanes (1998) $£ i}, MMB W H X ENF, LW #
RBAERE NS RBRE Y, BT A PG S BB A 47 . O it He
B TR V= AR R, AR SR = o ERAE R R 2R AR, X
—~REFEE, BIREIBAGERERAREN D, Aghion &
Tirole (1997) AR BB A A A BEHRX R ARE T ELRE
Bti.@ Oliver Williamson (4RXHWMALFEMNTIAZ—), HA
Herbert Simon A REUBIRBE T -1 ETEHENRZ LHHER,
BRI RACETUEE TEMA RN ERR. AMAT Alfred Chan-
dler IR AERRFALERNBERENEESE.® EIERLH,
RIFBERRFINERSBOHFRLT, BEOERMEXAEERKLE
Aegtas, HMEXNEEARGERENER, CTHETPEREMZEE
WHRERME, REKTHEBLFXFPHMEEARMFEL, MELAHEM
BHOMZERASREBAZRGGELEEHTT 2ENR. ZEANET
FAKRFEZFRBANETREA, BREIARREAATENNE
FiEsh. HERBAUEACHME. SWHFHARS 26, W
B TRABRHERARIEHIRBARBRANHETE, NEE
LARREZTHANAE, IEZEREBRIBOI THANAE, &
FTRILEFBFEENAZEAMAMNK, EFEDHPESEE “Bim
##”  (Adverse Selection) 1 “FHPEMB” (Moral Hazard) ., F7i#

@ La Porta, R. & Lopez-de-Silanes, F.. 1998, Law and Finance. Journal of
Political Economy, Vol. 106, No. 6, pp. 1113-1155.

@ Aghion, P. & Tirole, J..1997. Formal and Real Authority in Organizations.
Journal of Political Economy, Vol. 105, No. 1, pp. 1-29.

@ Mark S. Mizruch. 2004. Berle and Means Revisited: The Governance and the
Power of Large U.S. Corporations. Forthcoming in Theory and Society. University of

Michigan.
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“WimEEE, BRIEERLZRABXRZA, REARSEEET
—BRIEAFANENRAGE, REATUAMARX—E8HELT
MECHMMRY; W “EEAKE” RENFEFEINLYEA—
HOOREA) TRESKRERS S SHAN, BEAFTFMHA
(ZREAN) HEEDO ATREBLZFEDPH “BMEHE” A
CEERR”, FHEELEFFEEKAAL, WE. LEMREA
STHET, EAFAATEY —RINMOHFE S ERPBZRANH
., HERZSEA. BRAREESETEEMERE, B4, WFARE
AR R A REBEAR G WAHELE RO 5 R RO A
ESEMEZRMARZTA-BHFE, BAEFFRNERETNBIE
B EBEIRAE, ‘

() 2aNREEALEIE L R L RILKIRHBE (1976 SEE4)

TEATNAENRBIIER, FEMNEFTORIE. X5 BRAMEBI
AR R EERE b, B X5 A 4 BOM Bk 22 3 A 2% BT 7= A /9 18] J
RS —RIHE (OB MIAIOE) k3T 2B A R #4T
BRESAR, XX EHHHBRBTRKBOZIEM . EXITH
B, REREZE UM EER Jensen F Mecking (1976) ) (foiv 38
w. BETN, REREMFAEHINGEW) (Theory of the Firm: Mana-
gerial Behavior, Agency Cost, and Ownership Structure), TE ¥ YE
Jensen fl Mecking ZE{UEHIE | AN ERMESRMERNEM ERET
AR ERER, RERAH#TTEX, HERTHS
“OHBEER” XK. EEXH TR RBGFERT SR
REBEANFR, BITEATRBERM T AERKEHAHEE, BIRT
MAUBRXMEREL, MEEFHFFSLHFTTEL,

$%Z B8 Jensen and Mecking (1976) XHCHE X RMALHEMAKE X :
REXARRE “EMAREEAN (FHA) AEFIIBA (REN)
REMITHATREERSE” H—HEY, eP REAREAEFTRRER
MR, B HEA B3R5 R AR 5 A RR s D SR R 2 18] 89 Al 25 b 5% e R
15, MEWVERALRBBES (Perk) MRBEHRIE ENMNEBAHAFHAK
EEAAE, CERAQBRRETNE T, BE. SHMERYLE

O E&EM: (AREFLFERIK), bR LFKEHME, 2002
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