ZR—REXAR541E. SEHMEFEERE

T, RHEBE, 2

(FMRRFHFR, T#H K& 130012)

RBE ALAERZH—RELZHIERT, 23 T4HL2W 50 FE R ERmER . BRS RN, N sHEsE
HRARS L b —2BHE IR R . FF LB YT A F R4 E 23, © 09— AT 23808 i 4| s xR 28
ANty R A h, AR X AT R G £ IRk T ARRT 2 4 A TR 5 T 3% TR 69 K A =T ) B

KA BRI WU AERE; 22 $F

v ES¥(5: F224.0 L kAFIRAD: A

O3 E G BELGE KA PR BE ST Ay B A R Sl A Il A B 2 BB A 1 T I 2 AR AL A B T AT
Ay AEANES R, A A B I R SRR N B AU T, B
XK — TR A SR R S8 2 HE T LGRS 21 20 AT Al O e E— R R

1 EAKRR

PATVEE TR, HFNLFE . WA 2 BREOE, BRI EF R B A,
1117 28 R TGS — A BEATL IR S A, FE A UGS 20 BRI S 1K) dee DS AL o

AR BE AR, AHGUEAAAE PRI RS Mg E, K2 HR AR hE S
SN, HF S ML SR S PATE AL, IS A RN H R R, AR s RBOIEBUR
TR, RARA TR B . MEEES HA, QB SHE Rl AN, X DMZERET,
AR BRI 2 Ak, IS BRI A . AR T BRI R B R S, AR
TR, HRESLEHEMOML, RIS B . R, XM il T T 52 454
WAL, WREFSWT ERENMER CERATES, b 1a DS R R G A
[T 0 B R B

PA— A m B SR PR R O 81, AR5 JDTUR SRl (2o B, 20 B 5 00 W] fR)38 MRS E A7 AE R
PUR P RIS O, B “af 7 B “IR 7. GeBlol o ] 2 6] 38 MR JEE (1 4 SR AN 32 48 B N s wl (14 7l o
RGN AL, R IIE RSy A WA RN il e 22 B . W R TARER AR 1 70 A it 3
M2, 2R BRESE HURN A R A AR e At A N B e JRASRE AT 220K, XA e J A 43 7 i BT
AT A R (BRSO (1 “ AR TERANFEERURI “Ratt” SIS, DIt R A T
LEATINIRE, AR 5 2 BTG RS TIUYI K98 J A A2 )

FEBRACIRAS T, ORIV AZ G RI20 BEIKI R S A, I RS MO P00, 000N ) BRI S R A e
JRAS R T SR P 2 BT OR K 2 I S I, AN e B BHR B3R VBOE JBe 2 L BT W I 28 ] 555
ISR TRRA S AR “CEN FREEME . (HR AN w408 AR AR AR I
BUMR IR JRA S PR ELIN) T2 S0 2w (R TR B, DRI B 2 m] AR A & s 2 R g e
fIR 2B, IR LR PRE -



AT A W B, ROSCEBRINAT K A w], ARSI TR BN £ 48
A R BN A m) 2 BRI TG I RS RE o FELBRREE I, AABAREAS T A5 2 7
KGR RESE, WA A2 B “SEN” A BRI Ze B, A “IER 7 28w WIERR A (4 B
KA LN x AERE— N2 RV BR O BEALET, x AOCHRE T BEOERY (i elidh ), Tin HAKAS T
LI AN BENLIR 3R . IR P “HF” 1), BRSO A AT DU St 8 pR R s

PN R U H A R BUEVE [0, X], X>0.
af R B ok 1 3 B LS N 73 50 2«

o () = ECfo () = [ o (=3

4y () = ECf, () = [ o, (e = X

AR, BAMEBE L B4 (1 A LR 20502 172, B

1

P(G)=. R(B)=

Rk,  FEMLEPE—Ar 28 2 a7 Rk (PI N TR S EE 2
7= PG + BBty = X
AR 5«
Ho —H=H—py=Ap=—X
Rk, Ap i PRSI 5 S B4 T LW IR 22, 2 Pl 1)

I 5N I IO IR I 2

L PAERIR) S BRON. G HLISE PR N e FR 28 BELSE ] AR 2N, AU KT _E RN,
WAE TR BYESCHD W, >0,

TEGE R, WG| 2B 28 A R, 20 BRTRUN 0 Al i AR T 18 W] AR, AT
FESCH ey cf T2 PR AR e IR o S BRSO T [T E 258 s« B IS 2446 p 2 041
J¥o

PIEAESR — M), X2 PR R4 N«



W,<s+p—c’ 1

X p© RTURIEL G, 2 PR e AR T

DSR2 PRAE SR — WA RN B i e, MORAE S8 — IS 2] AN W, I R A i e 1,
VU IR At A 55— 0 e g LU By AT 2 SEBRIR N

2 ZIFREFEER

PAVBRAEBAT ARG DU T, AR AL S48 AR R A 1) 20 BHE (1 S 23t UL AN 3 22
RIS A o DI, SRR Mk SRR ME— {5 U2 20 — IR BBl v, o SR, 7258 — 10T 4
AR LB SR, WIHHOG x BEE - DMARHEE (TR 7, 28I, Gkl <7,
LB B -

JB 2R IR 2R SO A BB BN x5+ SR BRAE S — WA E T8 s o 25— SIS AN e B N FUYI AR 29
ST e AR T R

JBe ARk ¢ ARA A TP A dme Ko bl T80 B S A 8 PR A PR R B B O SAY S PRI (1D
KNSR S, BAH:

SV=xi-s-—p°=x;-W, —c° (2)
2. e —_— 1
SV 2B AR . W x; =,u+E[FB(T)—FG(r)]A,u

¢ = %[FB ()+ F,(0)]C

eI B — I T % LB 30— IOV SN 2 MR R38R COAE VRO A
(E— WA HORE RS, DL LA S5 AT I . JTEL (2) 2k

SV = B~ W, 42 1Fy(7) = F (DA = [Fy () + Fo (1)1 3)

HP F, ()5 F () a2 f,() 5 fp() XTI 73 A7 bR 2L
(3) Rt LLFEE A WERE R R EARIRSIE (r=0), KRR PHEET PRI EIN
WELTRE T8 Cu—=W, ), Wk >0, RARKGL(/2)F, (r) MR RIA L, Paie
SRZE I IEE 1/2 TeB x, < 7 (MRS F, (7) , SOl HINSs —I0BLA N FILU, 405 b %

(1/2)F g () fit e b 22 B, TR I/ 58 ST R BN, 8 I sl /b 55— S0 A B N IR 4530

%Mﬂﬂ—EﬂﬂMyo%E,ﬁ%&ﬂ*%ﬁ@ﬁ(ﬂ%)%ﬁ%&ﬁ%ﬁﬂﬂ+Eﬂﬂf,ﬁ



%%ﬂﬁ%%%%%%wﬂﬂ+&@ﬂ%u@%$ﬁ&$5o

X (3 Ay, 27 1—Bracft:

Ez(fg(r)—fe(r)J A @
f3(©0+ £5()

PR RF A (IR 77 2

1

f:—Xﬂ—S% MR C < Au (5)
2 Au

WRC 2 Ap, BAREE ¢ =0, 3 DR TIY i WA B 3E 2 v UL GO (382
DA BEE — N IERAR AR (T 5.

(5) BRI IR T (1/2) X, i H "5 Au IEHIZE C fikk,

U7, A BRI BCH AL A BRI CR LR, R, x < (1/2) X0, A
SR PRI REVERIG N 53— 510, C Mg 7 2 BT AR AR Jie 1A, AT e At SR i 2R A S
TR, N, BOARBCE BRI TR, SRR ARZe PR e B

%E, XTJ»T = T* ’ Eﬁ;ﬁl’l&ﬁ%'

1 l— 1C .=
u-W +—Au——C(l-=——).C <A
H= Wyt A= ( 2Aﬂ) v

SV = (6)

LW, C>Au

A i IR AR B AR T IBEAR R (TR € < A s DRIR JBE AR A 250300 3o 418 e 28 BRI TSR
o 2 PR i P TRUSYI PR B AS o

EHIFRATT I B TR A R 2 B RO VA S IR DL G, IRORAN AT RER 2 M
SN HIOEFIR, R TT REAL — N SPTANR, R IR B T A O BRIV BT R s SRR,
JBARANREWLIN 2 SEBR (AR JE eAS, R C > Ape, AEANEE P HOARIRIRE B (WERFNTE C > Aw s
AN IZMRE, HAEIIE C, FrAR IR IR B, ST I B R o

FERAERNNBREI T, AR R GERYE ¢ (e R AR e, 2o LK, #okirs
R, SRR SRR, R EIR AN RE FLAR SR B T ARS8 DR E /e )1, Wb
A R AR PRI A 170 LS A o0

3 EEREFERE

A THAE BRI AR T LA S TR SRR B s — A NS, R e B IR R 1R L, T el
IREFEPR L HME e i, AT VBE BEARAE 25— S 45 AR AN REFIWT 22 PSR, i 2 < m LUAR&f
oW S b, AR FEA A PR PTRET A BEAN K A =], B DU R A R A7 4i 3t 1
BN RAR AR . SRR, EFSLMEME L, RAES TR, mH, A4
2w RS ] REiR R SR A w0, S e AR BB S LLR, IR S AITA 2



LR . FATEE S — AP AR
RO TR W, > 03, BAMEBRIW, AR, 5 WBARmAME A el

A B AT 3058 TSN — 885> Ca > 0D, X2 B AN il 2 i 2 1 i Jie 22
B RS RISl o XA ] B2 MRS BL ] 1 PE 2 e ATUE T K 2 205 B B R S WL 7l 1 »
St T 2l S bR B TRV ) R AR

RO AR L 2B BRAI AR SR BRI A T -

SV =x;-s—p°—ax, (7
W,<s+p°—c’ (8
W, < axs (9

KAL) o > 0, SRR MR 2B, KA S R LF 2R, iR Ml Bett 1/2. I
Mt xS =/ 2)a+ 1/ pug =T+ 2)Au . WHEGRBAZ (1/2)C , BIZHEIRZ 5
I LUV YA TR JEE A o

3 o RN AT @ M. d(9) R

aO :L>O
a+(1/2)Au

%EFla’ <1, HTHEHOMETES o (fa>0), MEAKNa =a’ EERMN,
Lty (T, (8). (9) A1H:

SV <u+1/2)Au—-w, —(1/2)C -W, (10)

B (100 X5 B H ARG OUT KBNS, 25050 T4 BE PRI L, —FluE AR BEE T =0
CRpld, @R C > Ap), S—Fitc >0 CRyl, WHRC <Aw).

C > Ap: WG (100 5 (6) WIS AT, TRATATLAF BB AR S 00 2 g HLAY -

W, S%(A,u—a) 11

M C>Ault, W, S%(Ay—a)so, W,<05W, >0FE. it C > Au T, K
ARIKIEA S .

C <Au: Wi (100 5 (6) 817, MARINE S HAY:

— \2
w, SlA,u[l— < ] (12)
4 Au

— \2
EB?OS]—(AQJ <1, (12) WATLRIER, WAREFRRE TRAL AR, MR e
i



5 — \2
RATL B0 (12) 2, A0 Au sk S, ?%%[H[ij 10, E”%A“[l_(%j b

Ap M
1 c Y
Au%%&ﬁ,%uAuﬁ%,ZAM%(ZJ]ﬁ%}W@%Wﬁ%@ﬁﬁ,ﬁ%EﬁEE%ﬁ&
y7i

Syl g

cY | c Y

HI TSR e A C AR, I_KA_J I T 1, ZA,u[l—(A—] | PIEYE AR R, R,
u u

i R TR o 4 Ag e, PRI AR C BRI, O SRR RS s . BTLL, 4 C
WG, Ap s, RN FRRG A 2 C W, A BRI, RS

4 4ie

NAPABLEG R R DA A — AUVE IR AR . MY ST 2, E— A
L) e WAL AL AL SEE LY AR o SEILX — D BE IR AR AT PP 2R AT b 42
o P Z IR FFAEAE I B AR, A AR AR R R . AL BN T i
SRR B 20 R & T B A ZUT A RT3, 382 5 2 ORI B S R T HL it . Y
MRS AT LT MR, WD I 2 70 o A F st 3 32 R e T AT I (Y 1 21 %
WE T TR IPIR DA AT M o BRIt Ah, W2 20304 Prsl. HISEASE . B, BT I 13
M o

U N A BRES R R (A BEANTRD LRI RE e LS PR SpLai S5y T el B ), (H
MORRERIFAIEDE, ARG T 2L BISEN T GEAAE I AR R e Ha B A5, it Ny B2
ANEEE EJF,  FE AR A O B K A WA B M 8 SO — B IR HE” R LR A
EREAE R E H AT 00 SRR 2 AR O B AN A AT, DA 2R AN DG IR 2 AR A 2
(K1, RGOS KA AT, W RERE FEEHANEM NI RS, AMUAGEIRY 28
MRF WA, HAESFBUBARMZEAAE “RFIZEAHCER L BT NP, fEAE
N R EUAAR T E S DL R, 255 2 SOt okl ORI B A 2t o

B Lk:

[1] ##k, Fdkse. 4 odFl A48 5% H 320 A 5 A [M]. #4345 izt 2000.

[2] kéin. HFk 515 625%FM]. Lik=8+HE, 1996.

[3] A4 - E 2. AL N RBABRRRAALEM [A] N - ZZMeHE [Cl. A4 B8, 1997.
[4] A3 fe. BEIA & Akig R LEM QT 69 27 F 4 M]. F BARKF & ik, 2001 4.

[5] Besanko, Dranove, Shanley. Economics of Strategy [M], John Wiley and Sons, Inc., 1996.



[6] Short, Helen. Ownership, Control, Financial Structure, and the Performance of Firms [J]. Journal of Economic
Surveys. 1994(8): 203-249.

Principal-Agency and Manager/Director Incentive Selecting Model

Qi Honggian, Zhang Guilian, Libiao

(Business School, Jilin University, Changchun 130012, China )

Abstract: This paper established a incentive selective model of enterprise manager and Director under the
condition of principal-agency. Through the model analysis, it draws the conclusion that the Enterprise Organization
Structure is a set of rules and institution of regulation of rights and responsibility within the director, the board and
the manager. One of the important function is to make incentive constraints to the agencies through equilibrium
mechanism. The formation and selection of both model depends on the relevant condition and the usage of

organization resources and market resources.

Key Words: principal - agency; incentive mechanism; selective model; manager; director
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