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6) William H. Beaver, Financial Reporting, the 3rd Edition, Prentice Hall p.23
7) William R. Scott, A4, p58
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1. EXIAE AOIQ] Information Asymmetry

EXAEMO0IC SHO| WetHd= 1 SHE R0t JU=Al L=
Al 019 AZRU0| 2F JHOIE0] 228t M0 JIZ=0t0IM EMok=
S B 822 AKot EARDE JEA 242 SXREN Tt A
Jltiz=uielgg 92 = A =T
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asymmetry)} SI0Al= A2 oA & Ol CI6t01 SIABEO| A0 A0 /A &
Ct.
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2. EXINEY HYEAOIQl Information Asymmetry

0|9} 2USBIOIM= adverse selection} moral hazard2R|J} =O|Z|O{XIC}.

8) William H. Beaver, A AA p.27
9) galdel 421, HAA p.324
10) Grossmann, S. "On the Efficiency of Compatitive Stock Markets Where Traders Have Diverse
Information.” Journal of Finance (May 1976), 573-585
Grossman, S. and J. Stiglitz. "On the Impossibility of Informationally Efficient Markets” American
Economic Review (June 1980), 393-408
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ALl QUAI o8Bz QI BAA0l 249 SHCO= TIWH0 0101 AlSdlk= JAE XIAlGH
A S TN ARR= 2 O glst 222 JIIAL 2 B 2ot SHBH0[ HelE
A &= IE82 HMM AKO| K2 VISotAl ot & ZRE = 2 Aokt 22 A
S0l St JIESI0IM HHEIH Tl= 2IE Adverse SelectionO| 2Kt SICH
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Lt Moral Hazard: =FE2 P& AHprincipall=, ZJAES (H2[Cl(agent)0l2t] AHS B2
HI2ICI0] KALRIELH L5t HEE IR /A1) ALRIES H2Ie0] dss &S 4 8
CIo ICIE2 ARIEQ| 01QIELEE ROl 0lls =UHBIAIZID| fIctol 29
HEE 0182 210/1] 0IZ moral hazard2KI2t) S Ol CHOIO! AYAISO BAIZ
O MEN AZAIFI= incentive A2tE MZOHAHLEL SEIXOI ZAIRIE Sot0] O =L
O] YHig g £ AS & Ot IHEEE SAIGH01 SRIE0| 2= Relst BE A9
Ol&E KAc = g8 S0l RUACL2

Holmstrom(1979)9| [H2IC! OIZ130f QIBIH JIAIC| AE0N D=5t EAN S MZ5H HY
NS SAl SAF AEHICl AN ARAO| =21 QEAIS0 2= 20| R0 S==0otAl
SIACI AN QI5H0 AHAIOl ==20] EIRl= 212 TS| Rlot0) =IHMO1 &I SAIE
= g 2Bt Stk 01 32 1 88= = QAN 888 6 2 5 A9

Lt MSSAMCI B2 SNl ZatiE &= U Z0ICH
3. Contracting Perspective

Jlgg 2424 OPDIA0! 0122 =+0t= QOI0I Clot 220l= MAIRAN 25t HAUQ|
0t 2 4 20 JI0 et MRS SAl ZYKE0ILE OIEU Bt THER
= F=F=0 B0t BE2ZR(0] X201 QD1 20 =A5t0 OIRIBAHIES M&dl=
S Ak bond covenants)2 AMZStL), BIE S061 MEOILI SEHNEISE =)t SIAQ
KNS AOIC] AIRIA Ao B= ZAEN OBt 1 8IS Al =J1 SIAMU CHSHOY
SEA9| XA /AI0 OIE i3] Aot0] EHEt #ES NFS o2 2 £ UAS
OfLI2t +RIAO| HR capital adequacy ratiosO| Al SAl 22 FARILD £ = [UCH

AE 0 F> 0N

12) William H. Beaver, ZAA] p.32

13) Holmstrom,B., "Moral Hazard and Observability” The Bell Journal of Economics(Spring 1979),
pp74-91

14) A< 421, HAA p.330
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JI2E0] Ao & 2 ANAE ARBYAICO| shirkingt managerial perquisiteSE 2
colOIN E8itl= FADIAZ R0 B EI2= Oldet theleiHIEE =01D| 2I6t0f 2
RAGNEE B0 d&otl] 201 Lisg RN IAEEE SAloidill of= KRS0l /!
E}]G)

Olefet 4% HE9 MAME {610 xo*ﬂﬂl?l%(central authority)0| ZREOL}, AFAO
A0l Vlst HE0| MA2 B YA WEOI 4 C*/\PK}E(N -0l 88t LIE &2
IOt &2 AN Vet AEMAIER HIZ0| ALIKA R0l &1 ARl 0l 22%= A
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Lk AR R0

B =S A& (managerial labor market)IAMC| AHAIOI JIXIE =010| 2I6t01 JHAIER
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LESt takeover marketQ] ZR HHNEES =2 UEAIFD| 216101 SNl JIXIE =

SIAIZ0L &) Ol Slot0] 2191 8Lt 20| 82 éﬂﬂ% 2101 RUCH

15) William H. Beaver, ZAA] p.33

16) Jensen, M. C. and W. H. Meckling, "Theory of the Firm: managerial Behavior, Agency Costs and
Ownership Structure,” Journal of Financial Economics(October 1976), pp.305-360

17) William R. Scott, 74 p.333

18) Fama, E. F., "Agency Problems and the Theory of the Firm,” Journal of Political Economy(April
1980), pp.288-307
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perceived abuse@t ZAIE SIAIEDH OlLIZE 1O @ INEUAE ASTA &= 210122 Hi
0| LME 5= QUOMH, AMAOI IANECIE IS U= 2100 TEU 0= S
JIZE0] LM CHet 2Ht & &= RS Z0ICH = perceived abuses(ff CHOIOIAM= general
antifraud provision2 AZ010] DLEAMO| MAS E= AN MM MEEI(mandated

financial reporting)l2 Q= o= 2H= 2 += &= 20ICH

ZAIA THEE1(mandated financial reporting)Q 2 HQF &teddt =9l= [IS2 MIIAl &
=2 USHOIECE

I MPE19| QIEAY( Financial Reporting Externalities)
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ot SN MAA J[@|(productive opportunities)(ff 2ot M= CIE QA0 &ict &
0| 85 Al HotA =Lt 0] 82 ZEE Mot & AR ARGl =FE2 1 HI8
ol CIE 2Ael =252 1 HISE fHoAl =Lt 012 2601 H5EE Adt &
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19) William H. Beaver, #AIA pp.162-168
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