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A Study on the Agency Theory and Accounting
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#E o] it EALE T RFFLY THET At etV

dlo| A A BR-E L¥MAM T2 Hit AME £EEXES 72 FWOMMK(a set of contract among gaetors of
production)® s}etd of o5 EH AEER7 271 24 FE BALEE 75 oA LA3te Ak
A5 AFshe EHolch

dl 5 B A¥EAMNA FiEEe BEES YA FEEE FEHelH, BEBET e KEBASRA
o4& shAl "lcoh ol BWMGE =8 BEK/E X PHMREE, MEXY HEAY MR 43l
A ek

]§’EED;—REA Bateol A BT TIHLR 24le] FIRS 2oislsl= o] Bifols, ¥ KREA =3
B& ol 73l & Zolch & A3 REASY FIRE BXibsls Aol TH A BE7 5+=ul o8
gt HRAEES slel) &3] A A (pareto optimality)2t 35, o]+ B#HFHKE#H (oiptimal incentive contract)$ %
&t o] Foi A = gl Held BEWKREGC 3 RERS] rHl A 2o, REAC BHE PSS HAqfest
71 $lsi ZHa wpgtAl 2w BHKES FUINER FEsHHA F4ldl oledt =g T FEEY £S BAE

FAA F F dv Aust HES A4S Agelzl € + Ak

013‘)’5& ool A A B/ T AT HAES oA —BH BE, LEBKEH EARR, EEdEks BE

THEtE, ROl KRN & AEs 2zt el

2.1 GO|HAIRERS] —80 BRE

dlo] A A Bzl Bl BFERKIAHIL L 44T 74, A— £EMHNAT fhdl A3 RE, £5%, F,

E 5ol AEMA Xz, chgat 22 RET Higol AM=c?

(1) 2& BAL fEbREEE (risk averse)o]l Ayt BRI (risk neutral)®] ZHAEME 7Fxi=d, ol 2% A
RS BAIEsH) 18l w&gtel, =3 BE BAR €& doldlm, Bep AL x#ozg ¥l E el
WK Q= el

) EEE= REAS 2&stn, REBAL SHEM0 L, R KE §F THRKETS Eebty REE(the
state of nature)oll 4 fTEI-& 1% 5}A] ==, olol =}l WEsF ZARc) old ZE BAS] PEHEL T34
o]w] A2 oS 5 9ok

) EEE} REAL HERS 8T 458 REE o197 BT AA/HE T48le WEEse A4
‘]"DF ol FHKEHES AWt BT FEEF REA] HE F& 474 B4 7153 Hfolojof dhe}. R
F7F AT F ole #He AR 5 Abate]l A AT 4 A, ohw ABREERE T2 REA
o} §EE%°“7* REE 21t 8 Adk REB KA A4 stdbd 5 glojef Fch
) FEZS REAS WHEDHT MENY EHEA TAACh B SER THEEEXE (uncertainty)
ol ‘H"} of| Ah2] £ whsle], E3 REAL] 4£EFRBoI Y HEEE A st BFTHS ALY o HHGELt
B A-g3te}
(5) RITHIAERY FEO(RF0l =17 st stal @R A Rfolojokal ghch 2 %A HAL

3 = D}t Rigel TAE + dv REE dheh A2 45

N

daA7 A dIA A1) BAE Y+ Y
& HEMEE 42 AL Sl BHA BE QA2 g3 A4S BAEE BARCD FEAS L KR
g AAstelobl 2 WKL W T—*r% ! }% Rolch ol @ BEL ool Baol Astalw 3l
SRR PEREIEEERE-E SR ELTE

2.2 BEFMRRENS XA
SR chekdt H RERHEA A MEE LTI da AR BREES Aok gt 1A FrEEs

1) S. Baiman, “Agency Research In Manageral Accounting Research : A Survey,” Journal of Accounting
Literature, 1982.

2) E. E. Fama, “Agency Problems and the Theory of the Firm,” The Journal of Political Economy,
Vol. 88 No. 2, (April 1980), p. 289.

3) J. H. Evanc I, “Economic Model of Auditing in the Accountability Environment,” Ph. D.
Dessertation, Carnegie—Mellon University, 1979, pp. 8~7.
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FEEE S HBERES Yool £ES BREsls 1A9 BEE Aol BHMGKRE A EN 878 dcl. FAEE
E REE Y LEEDY BRE AEE AEAE T4 REHAA AT B didos mEge] &
Jrk#gel] o)a) AARFeh R o] d B AE9 —HAIgl @ﬁﬁi# %ol A=l ¥l ME(payolf) &
viebdiel, alebd) BEES] WKES 23 AERANAE Jeba shed 1 EAERS AAsir s
ISy
(1) BsEE HHA
BEE) HRAL MEEE4e vt WS g dF 29} 271 RYslelsle xE(a)o] =HE 2EH4
ol =t ARl ol F BMRY HEE FAld ehgat 2ok
U(s,a)=U(s)—V(a)
) 8 R
m¥4 BE(x)e Ehxpos QEX ke BHa)d 52 ¥ R REE(w)® s o) 23=
oh. weh4 ¥ KRv x(a,w)d EEE BAY 5 A=k
A 7ba) Hed o] BEAY KBS MBES BHKES L7 old =B ¥ RRE JAlshd E 2-DF
7t
F* 2-1. BN RE—REES| SBHKkE ! SRR
S244 A

Aodzpe] W, W, Ws
a(a=5) B2, 000 42,000 $¥18, 000
ay(a=3) 18, 000 42,000 18, 000
azla=0) 0 0 0

F, oA Wyoll 4| BEEF a=30|els BHKES ciolshd £FEFZol W42,00002 o &xich

FaEe BAS o%0) MR G FRKES BEHA AT olok bt WKM(s)ol =2 FEBHM
2 Azrgre z4 752&%14 % o] BAMMES w4 chest 2ok

(4) thA <=2 49

PR @itA 2R E AU o) FREME A FFES Felthem®| M3l 4 Alx=lglos,® o F ofe{st
A*"ﬂ ojg) ol Fsigleh.”!

oldfel e F2 aiAsbeat B4 LW o] BEMHEREYS AAd o1 4d& Al ey B %
BAA REES] WK #)(incentive plan)z} Fadsl 25 FHst deidd e ohld FHojoh H74 FiEEs
wEE A5t BB H#A 4= (private information system)o] A& 4 olch. RFGIHHH LD B
Feoll of gk 25 st 18] Bldl A FEER A9 wax BAs B {cost and benefit)o] 725

p
2

aogleh el BEEA AT B4 242 GEE BXE] Y BEROEEE 448 ok gt
2k
M?)E\ Soulx{a, w) —s(a, w))] B (W) rrerrerrmr s 2-3
5.t Zu[(aw)¢w V{a)] D0 erereer et es e s e st st e ees 2-4
aeargmaxzu[s A, W) P (W) —vl(@)] e 2-5

4) FEY, BRAGHEER, HHEER, 1987, pp. 592~594.

5) BEEN AL & At MH4EMI Z2 (exogenous event) &, AutA Q) WiPHEE:, BE, BEEE 59
oduk @EBREL ou|gch

6) G. A. Felthem, “The value of Information,” The Accounting Review(October 1968), pp. 684—686.

7) Demski(1970), Marshall(1972), Felthem(1977), Hilton(1980, 1981).
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& 2-32 BiEEe MAS &ALl g B BEEE EA ook X4 ¢ (w)eh HE By HKEE
wrb e 35S Jebdich K 2-49 R 2-5v FiEES PABKILES 9 SEL ok K 2-49] uls(a,
w)dw—v(a)]le REE] HEHME el 284 0c BREZ/ B3 BHETAA elrl] 52846
kg 4 ole BB F¥ &5 B&% A (opportunity cost : 0)S 2juldte}. alels REES] HWHKEL ol2g
BERALL Eotol dcl

A 2-5¢ BEEEZ sl W3 B RENAS EHFS BHKES Zadte 8O Bik(seli—
constrained property)& E4l3l7] g H#Kolcl, argmaxst BEE A BNEERE RALEY & Y= &
B e & (the set of arguments)° Vel Ao 24, BEES A4 £ &, 5 BIKEEqlo]
B&o Bk (optimal a:a*)o] H 7l = el Zelg BHE AFda %& = d=F FASE EHRKe)
=

& 2-DF &8k, B KBS wiol s E A9 BEES 0% BRI BAE S W42,000
<+ 2437 HalAe ¥7J7K$ aj{a=5)¢ AN} EE fFrsldol & Aolel. sl cf-gat 2& &S #
A%+ drh

sla; wy)>sla, wy)
s{a; wy)>slag wy)

Z, w, RETAAE a,(a=5)2] BHe FUHAE 39 ATk W) ay(a=3) ¥ as(a=0)Brcl ¥ 5
= BERHE ﬂ]’éb‘]'m‘ 2 Aolch ool BEEI o, BHE Y =49 AL BAMAE 5 o
o, o] ko] T FIEXY BMAE HAft«7lv M(solution)r} HE2 BBHHEEWH optimal incentive

contract )9} °]-r°*|21~\: B4 £ulo] =} ®
3. EmA ERY HENee

ol o] A 4| HifRoll 4 FHEE REAL &4 22 21410 PRHALS BALEE 5 A= S 78S Addeln 7}
Hakel, B3] REALS Ficmel7l ol 24418 BHE BT Folwid BXARS HiM(incentive) & U7+
ch. ot e BEEE ZiukdAY noAd ez B3 ubs okr) 45w [EERY Eki(moral hazard)],
Hool wHetde FEEL FIR E/ siddelz 249 Flagwd 3 A4 E e g (adverse
selection)] 7A-$5 wa4siA slich slebd FEBS REAY olaiat £4& Testd AU BEES T2
WIERH Zdo o] F FAY + Ave HEYN KEE Ak Tl

BEAHANAE TA-REA Bfic &3l de dold, FEBS 74$ REAQ REE- 249 £
EH g BhkdEst 12 8 AEs e KRBT T BEEDC) D= B RIS Jeb = BEWN
ol f5fRell e Avw FiEEREc o who] ¥x vk ol 2 wulclel FEE—EEE 4ol el THE
(asymmetry of information) B go| W4 sta slch o3 HRS 714 & 4L FiEEL REE A4 1§
$}E AT F+ g7 A Folrh. =epA FHHlA THED Al A REBAL BFEE Hol f23 H8A0 g
A zHAle] BhKEES s won s BRE A sleh

Fiatrs REE EHol vt MBS ddsl AT + & A% FHel Ti’b&1°i rmEET BEY EEY
BHE A EAY el ohE Wy e R FEEE 71 sHAl B EESERe] Wy gl —‘EJ' ﬁﬁﬁi—"—] *ﬁ%@
Kolvb Eo| 4 oo} sAgle] BEEI FICHA A=A =kale] Figw ‘% i’»‘i"
(adverse selection)o] &l &l4bo] W slct, 22t FiEEs REEL KEEES WY ¢ 9}.‘]-"4 ﬂ’“%—]
BHTEAKES 7122 sl WMETHRS B, 5§ HEERAY 78 (dysfunctional act) & 3
fEes AzAd = dE delch

SEEN Bk BEWEME B3 B. Holmstrom® 4412 ZHERE A 2 & HEs e dhvte] 7125
AlZslgood,® J. Demsk(1977)% MH#@Ee] FEHRE WA B. Holmstrom® =2 4gsheich et

) J. Demski, Information analysis, 2nd ed.,(Reading Mass : Addison—Wesley Publishing Company,
Inc., 1980) pp. 81~99.
9) B. Holmstrom, Moral Hazard and Obserabxllty, The Bell Journal of Economics, pp. 89~90.
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olef gt fr#fdjikel edstAl X MY T8 S8 RMIRKel olol =hel FIERAK-L ol 7l =& ROMG
ol ghAlgh s Auletg Al4lslkxl= Zabel

2.4 BRI KRN

oflol A A Bzl 4] =} FTdh WAL Aald Zlvs e Axle] KRS 7122 sl olfdt WBE T
BT sMEch debd Z=pel RRol HAlsle mHE FEE(ERE)} REBA 7 Bodes T4
MEEG LA 4 | Fasgk e E AL

BERHEAN A GRS 2AdAe 43s vlal= BEROZ R, HEH) REAS #med =} e}
= fEbkell & REES Bx, FEES BETHET FHO HE F FIHEWEY HFRESE TER

(1) fabge) oish REEE

v]ef o] TEEEIE ARl oiak REREC| wtel fEREiSmT (risk-prone), EBEPIIE (risk-neutral) ¥ fEkEEIER
(risk-averse) & FExlt},

aref ol FRBEHT TWEL QAEBY RAGAERS BAE 40 atEA71+= HHEHE 4 <
ojzlul AEEEMES el sl 2ALUT TP dofshe "PEL"]?«]- & 4 ek oj9} o] Al o] THEEM
ol Al FiE T8 dolste A4S
= f"[ﬁé’@ﬁﬁ"]‘/]— kil e ® sHA st o] gdl]°\‘:]'.‘1’

fEREEER-S BRE ol A= AASE 2o 0 BHBEE o 741717 el A o g€ BJZ%
S78keh vhA] HEbE TREH TS BRHREANA EEREE od REE 42 dade BRI/t FHE
ol fTEIE Hebxl ¥& ALE =T l’ of2{ gt ")UPE oIuba o 2 fapr el vl el (risk premium)'?olelm
c},

EFH) HkEEN A ol 22 A g5 fEkgslr & sl migEmilele}l & & b ol &9 WHEH
(u(+))e @F 2-D3F ek

fegEE R ol eletel. BRRER IV HRQHESR 40 BRRESE
= A
2}

r+ r« s

u{ - )
FF——————— ~_
l AN
| N
| \ u( =) T T8, x4
o _____IL___~_\_\ (- )>0: 5o g
. | | I uw( -+ )<0: b
| | ‘
! | |
| | |
‘ | l x
0 B C A3t

EF 2-»> FiREELel HHEmN

SR 1EA7E Sobdel el #Me] Mk A A4TE Rk ot RABMMAEMS HHIE 2

e 9.5 (concave) ZHABEEH

) FEA, §iRE, pp. 596—599.
11) ERE, &&%, HREKSE, HXEr, 1984, pp. 77—~78.
12) fabg =Zelvl g (risk premium) ! fBREERS] <atollAl FER7F THET 78S Ao S dhal 2712 2
£5lojoknl 3l REE &4 08l Ak E(x)=x+ax(E(x): 713k, x: E(x)d] 423
Ax I 9E = o)),
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ALt migEpERelele R¥E FEE oo sh54E vlele 24 & Folgehd mGiEmE
(risk-prone)ol= & L =pdlol] o sld L Ly ZH9olnz2 SBH] ERRESE B7E ofad$o] o

213t e TR (EFE 2-D2 FAsbs Add HHE el

utxlabo 2 EEATEE ERESET olJ i FBEERST oy, ol walA ikl ol H5 HEe
Zx e AL ERPIE (risk- neutral olel 3= 2N} @ﬁ"l ol REMAEME Vel (B
*k 2- 9} 7Ze},

u(+) ul +)

| WE 22 BRPIE DAEN

) HE®e REEsh WG
§EE%7} AAT £ Yt HHR A4S DE RB(x)S B RE(w) 1 BEES] FHKE Fol 2
U, Adme fol4 = ol S MES o1vE B Kkl AT AAAEA H49F TAL2 AR 3

c}, 13

lo

s

ol
i

1. 228 HR—FEE7 BEILSE Ry R

%o RES EER HREE I HMEA REA BEEST A3 BHE Adsie 222 MERY
Mrlx sk os(x,w)el FeE Zdech

S REc A MG REAL WKH FREL A gl 0] KR dAlse doss
KEAL FIHOB k%K THKM =8 ks HEE Fdele A doh HRMES] S=dAE
’f’iﬂ)@\ ABREBERY 2 E 10 BEKAES 43tsl BRAge) 12 st T HES BHE G kg

%}ﬁx 7= u]-E}-Z‘f{]: H]—Hd o] ° 2] o] glc},

F—3F Rt 4] aker REEAC] fabrhirfle] n, EEE7}F EMEMA e} sk s(x) MBS WERKol uh
ZAsich, &, A waddhAl " R Bl = 3’\}7%]"“] REX} HKEE- L& ﬁk(ROH A RFERR 2E
stoz (KEAC] THRKY @2 ZE BRS Sd6i4 sHe Aotk weld BEET ¥ REFA &AH
sted 27m 1 9stE EEEEHS 4t A9 FUE At Aok

2. F5eedt W REE7L WERAIMES R KR

ool m el RS B KES AL 5 o8& ZA9ols REACA HES Eiol v ERE S0l A4

13) N. Harris and A. Ravir, “Optimal Incentive Contracts with Imperfect Information,” Journal of Econo-
mic Theory(April 1979), pp. 231~259.
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s|lB2 3%737102"1 J=(a)oh £E BHR(O)E LT dA4A BRES AYste WEEOUL S(a,x)9 HBE
§ A% ek F REAL BhKE 13554 29 FHES FAA7EE WE fEks HES R 5}"2'
A stz slel

RE A A~k BHE Z8dhe 7 AdAdq il BHR(forcing contract)oltt. o] & REA
of —EkHE F& HATEL BHL AL AP, ST #HRE S TG 2 ki LIFS] Bl o
HAE WIES AT w2 sk Aol e nE REAL o4 Rl T4 Bk UES
A Fated ok ghet, ofml REAo] —EAKE L LS BHE stAE 7ol AF= = #WME S(x) v AEY vhel
Zol FERS RIEAS fEbol o gt MR =te} el AAsleh o

3. @l RBASE2M BEFA

B 50 BEm HEERY LEMH o3 aTol9 s ZHER =t dlolAAERl BE LEi AT
kb 7?*?‘] sFeh 15 ool olsld ¥ FiATE TEOL BEE oi) B#H Ao MK Yo T
£ AfEHE uteb Udchke Zolcl. EBEF T BEHERT 27t FrEEe REA & 3 ZfEEele A4 s
O Bt BEE ool %0 Byl REBE Fo| =4 dxdta) gtvle A4 719}
AT BEE 4lolo] FiE] HHRE (codnflict relationship)7t & A 9ol FFEEE BEFH o3 #HK
$ a7 g AolH, o] BEHEE BILH A3zl oal zhAbE wrEo R4 FrAaEee] 4lolel] A
¥ dE AEAE] He4E F447HR 8l Zolsh

e FHEEE) REE- HEE 5 m%ﬂ“’ﬂ"l FIEZBAGREN s = o2 o] foll A AMBEEA &%
538 FRo AR ErEtEEES LE®RS AUd 7 Atk

3.1 WEtEEES LEM

obed o) phérsl SRR @HEMRA s HIEARE AA MBHEERE 2Tk ¥AY Azl 2 &
el Uote BES Yelshx) dechd, GHEEE Yot L8 4Yo] Jloo 23 8 THAS ¥E Aol
of, e @AM EERES] EAS - SEAR AERES o P EEalS BHHER AT &
B ERE A5t drk oA gel 4 mtEge FHe el 24=7E whelx glch

1972% ERGHL2E} “aLiTSP TA Statement of Basic Auditing Concept : ASOBAC ol 913} B i iol
Ak mEwy BEkob FusT Qs AN EHE ohSa 2o BRoE ddsln Yok 7

(1) FIERAR *B'@i(conﬂict of interest)

L% TR HeiElm, BERAR] St ol oo} gL 4w REMC FEMGEEN RS e

14)
A O_F]:OLA}.Z}. ﬁﬁﬁﬁ
E-) B A
21yl oy x = f Hae%E
neutral (o] A
averse o)
neutral o) %
adverse o

) gk, BAGIHEL, &3, 1987, pp. 34~35.
) BREE, ‘& PREIS Bikiz BEAAE [ OEEHEEL dEd YA, BRESWE, A 18W 23(1989, 2),
p. 342.
“Srtt ol ExbAte BEE, EEE, BUTEH, £HHE, BER, SHEAEA, HEE o8 ookl
ok 7
"HEN S AGHANAE, B, #HE, B8, i o3 BE Fol AEMelR el

17) Auditing concepts Committee, “Reporting of the Committee on Basic Auditing Concepts,” The
Accounting Review Vol. 47 Supp. 1972, pp. 25~26.
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oh 159 MEMGE sy o A2t HUMEE ol Ech MHERE % 3'—1.}431 chobeh At
Ao

o HHAKRT FA FEZAA st Abda S Avnd AAE, 193 BRERS ¢l 2+
2 975 E8EM(reliability) & S A Ak & Aolvh 1 B2 FHttel ke Hke HH E € F54]5]

7l Syl A3rtel o)s) EBEEES T e EHEES YR ok
EitE#RS] =EM X (consequence)

FERERES AAD, 2 NE = 23y ook HEl 0% 2AL AR H4HD 0S5 e 'ﬁ%
o Higst ERARE EEHo| AR Jdod s FaY FHRESL A2 MBEEKS A7 A
oh, ERERES 9T AEN BBEA WEE, SEESS MBHERT YA Iﬁ‘)l‘% ﬁﬁ bias)el EIDH
WAE T Quid e A @EHEM(GAAP)A =etd A4sgdrbedl Hg FHadd £ dskn et

) EEERAES EEEK (complexity)

g3t u4dle] B EFERe] A vheFEE I, o]l E AMEdt A A4 Fabs) Aol =tel M FY
EMFEEEAE SFEEFE FRY FELS Asir7t A %7}%‘3}7* Hoivk. =ebd pHEEel
de] R BRTE 508 Qg BERE BB A Fo1s s, ol & skl Sl &iHE
Pl olgt BEEES a2 e

) &EHBES] R (remoteness)

FIEmGES By B e, Bl 224 223 A% AN S MERGRES A it RE
Bl A 2ele 2 REHXS Hldle AL Bresidl Hddch ol Kl 1EL ARLIER MBERES
22 AlEsla o T A3xiel @IHEFIRAA 2o o4& mRMEES Aekd & oubel) gioh '

LIk Bhel A Fas s ube HEe Holl A3 53 FIEE el Aol Fo3te A3zl gl &
HESFEE S0 saste ERREEIR o ¥cl el HHRe ABRRVE A8 SR A3z
AZsle g Efsl Bho) dodsn EEMIE WHRE Al ek

3.2 BEEAL #H

GHFERS FH - RSl GHEEAS &H3 BER Axdoz BLERS AEHS BEH5e A5
2 FE 8T meREN #eEcl o

w2t A EEE AL BELS ASOBACHA Fabshe ul HAM HES nasln, QEM REBEACRA BHE
MEARALS o] ERSBEZA 19 BEL ARNE Frh0

(1) ASOBAC

ASOBACHIA M3 GIHHHARRE FALR & BE BE ¥ =9sr2 otk BHRAAEZL
HHE o 53k =g ch&st 22 T 7bA 2ol A =sAl sleh A, °‘*ﬂ H-t BBET A7t 3§
= EHY B SAdsts dold, B4, 5T Fuel o AT F@EMel A&t sk HEw EE Ht
b= Zeo|ch,

oleigr 7% BSOS WAL WES) HE SMshed FAMBCA £$8 FA Aok olsh L il4
ASOBACS @itt®@e) Higd 318t BEe] eSS ®k 3-13F 2ol Admsim och

—RE EEHESS BEERT UHEd, BEEAL HES ERERYY FBE daetd gHiESR F3
st AEI BT K#Ene A& BES Ak’ § 1 BRE BEERCR ﬁnﬂﬁiﬁfumzoﬂ A Al 48}
Al gleh oloh o] AAlxl BREERS GHERABE HRe BE sivbstedl o] &3tk o] A% SEEE
7F GittEsoll Hotsls FRE “HEF"e B o2l FokAl fiEe]l A, olHe] w2 %ﬁ/\'l Haeolel &
T dch

AL TNy Bt SRRy Bt TR & vk ATEE @O 48 Kk =el A 33
osled AFEsILE ¥Fste Ao, %E A, HRIEREBES BF0) F4T GIHHEI M3zt gt A

) FH&, §iRSE, p. 22
19) AAA, A Statement of Basic Auditing Concepts, by Committee On Basic Auditing Concepts, 1973,

pp- 8~18.
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® BELI ATds KPR Eﬁﬁ?ﬁﬁl" 5] e,
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20) R. Antle, “The Auditor as an Economic Agent,” Journal of Accounting Research, Vol. 20, No. 2,
{Autumn 1982), pp. 513~514.
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21)
ZAbel & AR 84 E7k
L2570 B 3.6 3.76 T fo.08
ZHARole] H 4 10 10. 02 +0.02

22) R. Antle, op. cit, pp. 514~526.
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23) R. Antle, op. cit, pp. 514—518.
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o] BABETMel Hdte] gt 4dd o Trbe AL AN EIR ol

Tel, (a,*, m* ) €A XM 2 (a*, §%() €A XYl AE o}32 SAgol Alof4ol st o=
o}

MaxXE {Ug & (a,®, m*())y (@ §% (), T} rrrerermmssiommtiiit et (3.9)
s*t:E{Us(a™, B* ), (8%, 9%)), D0, i=1,2 ererrmniiii (3.10)
(a,*, m*(_,)'eargf‘,}% EfUn fi), (%, y%0)s T} reereeesemsessmecsseninsssensinsenisesisenierissnsens (3.11)
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A Study on the Agency Theory and Accounting

Hae-Young, Kong
[Résume]

The primary objective of the agency research in the game theory lives in the main tenance of Pareto
is optimal condition for the optimal incentive contract. The basic concepts which are related to this objec-
tive are reviewed in connection with the general assumptions to model it; the moral hazard and adverse
selection which arised from the information asymmetry, and finally the problem of risk distribution.

The demand for auditing and the role of auditor have been addressed by ASOBAC.

Issues which an auditor is explicitly introduced in a principal —agent framework have been addressed in
this paper. These issues must be confronted to appropriately with the auditor, and to achieve an adequate
understanding of optimal contracting arrangement with the auditor.

The first step in introducing an auditor into this analysis is to examine the game—theoretic foundation
of such a expended agency model. The Mathematical program formulated may not yield solution that are
resonable. This arises because the program may call for the auditor and manager to play dominated Nash
equilibra in some subgame. The nontrivial natures of the subgame implies that randomized strategies by the
auditor and manager may be of crucial importance.

The possibilities for overcoming the randomized strategy problem were suggested; change the rule of the
game and or impose covexity condition. The f{ormer seems unjustifiable in on auditing context, and the
latter promising but difficult to achieve. The discussion ended with an extension of the revelation principle

to the owner manager—auditor game, assuming strategies.
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An examination of the restriction and improvement direction of the basic concept of agency theory was
addressed in the later part of this paper. Many important aspects of auditor incentives are inherently multi-

ple—agent, multiple—period, multiple—objectine phenomena and require further analyses and researches.



