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MNEFERNAHERMEALEEZ
&) 94T 9, AT — AR B e MR BT A MK
AN ANF 42 29 HHFTIE S, A, R
TS S —MAERRE T4 T M HoAth A4
BIF) 22 S AL, FFRERRIX S sh AL nfa 48 § 3
AR AT R AR BUN . ik, F2
R BRTRMT=ET . BHMMMEZE
FEAE— MR R X S R AR B N
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PR S, XM EANESRERBIT
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Jensen fl Meckling(1976) — A\ B Fe 3+ H
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BRIEA WoRh B 3R 532 B At S A O PR
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FPIT S — 3 P M SR B A AR A BAT R
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ATRER B M, R RIER T T,
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HIB A AS (B “BRARBAK ), H I, Jensen
1 Meckling(1976) & AR B A= 4 F 51 JL
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MIPRIES 5 (3)BRARMK

Barnea % A (1985) iR E R ALK
ARG ARBEEL SR T HAB—
RENZFELSEN SIS, R
WEFEEER—-BRURSH R T
ANR— L HRF AR A= 7= S R SR AR 55 Y
REA(ZEB)ZHKERIRXR. BFEAK
B RN ERN AR, REANRE A
AT S R F & BB 4l 3
KMHE, MR —EH IS

MR RRFFEANRBREEES
o B, BRAEZ R 48 A3k h (BD R A
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FE XS 4348 Y [ R (B XLBR A 4H ) R ) o 431
n,—HEAREAREAN) X EEES
HEFREEHRERTARBA)AET £
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TR Bt g B 1 S8R [ A XL 448 1] R
KEABRABRIL 5. BREAAT
REAREHFEERNMNEZ TRH
77, B A T FE N FIAR TR A Z AR KU
BB, HE¥EM X LT TH
FE(HIn, AT 3 W Ross, 1973; Shavell, 1979;
Holmstrom, 1979) .
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o —REAERHA—H A FX R B
(Jensen Fll Meckling, 1976), B4, 7ZEU0
REM SR B (EEEHEE BE BRA
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MRAFRHEBEEHFASFE 100% 5
A, 78 478 2 R B 7R 22 [B] 3 W] BB 7= A OF
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WRNMAB AR, Hit, —& RIFHI
A ZIEN R R IE T RE S A
100 % BAL I B A R Fr{ER e A —3
B30, Jensen(1986 ) A K EHEE B L&
SFEAERERAE, BHAEMEIEERE
T2 RS E R A KNI H G R KK
RS EEESERNAE, WREXF
FIERRETEREENEREHK, 2
BEBK X H % &M% A T A8
BT AR A R BEIRE M AT AR
7 B (2 K. Mann # Sicherman,1991),
HPEAT HR IR PR R 5 R BE Bt
BARFMRALN Z R & 7= vh2e, Biltn, 38
TR — FALH 2 5] B AR 2K |
(Black 1 Scholes, 1973; Galai #1 Masulis,
1976) , & /8 23 5 B¢ 7= 51 4% B4 7 2 £ 38 fin it
REIME (R X A BRI ARIE ) - 5%
YHE FRE G B AR e, BES
HEWT, BT TR 2R AT B ot R
MR A BRI ST R AT Z ¥, B
5 W, At B8 R B AR B3 — B #L
FXFBRAT R AT R (B0, 575 - 4) .
Y—RAFIMEHEE T eSS
7 X ARG BB AT, {5 B AR X ER Y 1a]
A 2258 Ok (Myers 1 Majuf, 1984), &
HEWHBERT X FHERTE NN
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XHFRI R A F o] F 25 S E R HLH
YL, Ross(1977) Bl — AT RBE &
RRRI B 238 A R ) B A 7Bt 5
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BE XK
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FPafE e X RAME T B L, ANNs B
FERE - MEREWIHRE—FEEN
Ko MEERIENREZBELBTHE
HEMEZERESWR . EEAHETH
BEHAEBNBL TRAGSHERER
WE— TR RN EL, BLEHRY
REERBUIE THEE, A5 S Bt sl i 5
5. ERHBXAT—FERLBHEESH
EEFHFUNE., X—BESEMER
REMBE KB RAWNEME, £
ZEENBESES  RIMFRNERSE
— S A MH SRV R B 5 B8 /B AR
{EAE LS, B UeIRATT BT AR A M M T
N RIR 2% BAR R E DN
MEAZERENBESR S, NEREH
BITREBILSE.
MZERLEH T2/, £ 2R 452
— AR AT ARG, ZALIRAF A
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SRR, EMARME R KR
AT LA R 5, T 7 B 2 P A ok 2500 8 H
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AR THEARE R, XFHREREH
B0 A F SRR R, AR SRR AR
AEEAETG., WEBRHE, B ES
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