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Berle and Means(1932) 12]3. o]% Jensen and Meckling(1976) <]
AT ol ZIPA M Fxo| B A7= BAHE 5:%—?201]/‘1 T 7
Gz 7t ol AA ELGAol o dAste tEll BHlES FHAHoR
SABt 7197 E Fdigtste ol 23S 7ol 9t lﬂml 19973
SharS H| 23 Folaloke]l AAI$17]9}F Enron, WorldCom 52 H]&E3
719} 5 A ALz (corporate scandal)& 7] QA xR0l B HEZQ AT
o ©ate] AujFFo] ofgh AdFEFo] o]} E(expropriation of
minority shareholders by controlling shareholders)o] Q3 FA|JS 212
stAl STk

Al o3k 7HA] - FHEo] Bt AT o] S B
2|7} mHlgE S0l A AujFFel AR FF Alolol] o]
e A AYFFERY AFFE F9 o]xlo]

oﬂ l?_xé Z o]

o,

A4 o
A FFS HAE F UTh S, Ao AR el E Suiskst
AR S 2AFFTE AT F e BF AFFE 7I97HA
sz Btk ARF ol S St f9&
e AR GA AN Fpr =] SA; g A GAL 3F 8= T
A=Y 7F3}71A(control enhancing mechanism: CEM)E &3l A7}
sEAs 2Hste FAUS Bfdte 4 Hs

el oofm o

1) La Porta, Lopez-de-Silanes, Shleifer, and Vishny(1999)= ©]9} B sl tf2} 7o)
7y, “the central agency problem in large corporation around the world is that of
restricting expropriation of minority shareholders by controlling shareholders.”
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olgtal Ttk - (T - A BAAE “ERT AT 1F0l E&
3t & A& AIGE & F e 2ol v EFRIAE 293
AYIE U9 IF HAAME F9 9973 Argel aﬂro}ﬂ}
A ol AFeellMe A st tigh dte M s dart 9l
Y =g AEIE 24 d7pt 719 ] 2 v ol ‘éﬂ%%}
3 At}

A A7y, ERIAE FY] = 9o TFEsok, Al5795, 2007.
4. 4. -

o] & YR AHE AAFFERE AuFFE £ o]HS U3
I Yok 7197k A4 9FE viE S Aok o= vt
o] BAlE oln, ok <1-4-% Wall Street Journal2] 7] } A Bxol,
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)|
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“The dollar amounts of related-party transactions may be small, but “each of
these little things is a piece of mosaic and pretty soon they form a picture,”
said Julie Fox Gorte, director of social research at Calvert. At Oracle, that
picture is a company where the values of shareholders and executives aren’t
aligned, she said. Other investors aren’t alarmed by the transactions because
they are publicly disclosed, and the amount of money involved is relatively
small, said Bhasin, the hedge fund analyst. But most would prefer to see the
practice end because of the risk that bad publicity over the deals could hurt
a company's stock price.”

- “Even Good Insider Deals Raise Doubts,” Wall Street Journal, 7 May
2003, B.6. -
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Bertrand, Mehta, and Mullainathan(2002), Cheung, Rau, and Stouraitis
(2006), Chang and Hong(2000)> 22} Q1%=, &3 18]l g=7¢] 7194
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T

ohe HFEQAE VYR, *, o G e 2k2h FAASTE 106, 5% R 1%
FIFL v,
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