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[6] John Marshall from, The Trustees of Dartmouth College v. Woodward, 4, Wheaton 636 (1819).
[71 M.C. Jensen and W. Meckling, “ Theory of the Firm: Managerial Behavior, Agency Costs and Ownership

Structure,” Journal of Financial Economics 3 (1976).
[8] O. Williamson, “ Managerial Discretion and Business Behavior,” American Economic Review,53 (1963).

[9] G. Donaldson, Managing Corporate Wealth: The Operations of a Comprehensive Financial Goals System

(New York: Praeger Publisher, 1984).



ehin@k% ub.co

-

| 14
1.4.3
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1-1 493,000 General Electric
1-1 1996
/10 /100
(General Electric) $198.1 16445 493,000
(Coca-Cola) 169.9 2504.6 311,983
(Shell Group) / 169.0 893.4 24,867
(Microsoft) 148.6 1176.0 37,883
(Exxon) 147.2 12420 610,416
(Intel) 124.1 875.5 124,000
(Toyota Motors) 108.7 18758 80,000
(Merck & Co.) 108.5 618.7 247,300
(Philip Morris) 106.6 831.1 139,700
: Value Line, July 7, 1997,issue of Business Week and Standard & Poor's Security
Owners Stock Guide.
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[10] Gerald T. Garvey and Peter L. Swan, “* The Economics of Corporate Governance: Beyond the

Mashallian Firm,” Journal of Corporate Finance 1 (1994)
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1996 2,907 $7,300,351
1995 2,675 6,011,971
1994 2,570 4,448,284
1993 2,361 4,540,850
1996 563 2,862,382
1995 564 2,747,775
1994 583 2,367,406
1993 574 2,528,437
New York Stock Exchange Fact Book 1997, NY SE.
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1

Mackie-Mason, J. K., and R. H. Gordon.“ How Much Do Taxes Discourage Incorporation?”
Journal of Finance (June 1997).

2.

M. Miller. “ Is American Corporate Governance Fatally Flawed?” Journal of Applied
Corporate Finance (Winter 1994).

[14]
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[13] Capital Asset Pricing Model “ " “ " —_
[14] “ "



