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ST E ST OIERAYRE

—Asymmetric Information B35 & &Rt E—

[F LIS

RODEFEBORBC BN TRSER
BWeALNZDIE. information , HiZW
ARTHEEEOLOBRBENERLC>VWTO
REBVRE-ZZETHY, ZOF TR
HEBENTWVWBDOH [ asymmetric
information DB KR | THA 95, Tlabb,
imperfect information 2%\ LiZ TN #EE
Hodicid, BXrbVLATERIIA
BEEIHOLETEZFLLEADBATVWER
BEHE(ZZLAXTROILILETOAR
EoTHAHEETHDEVSBHRTO [R
B AHENE ] ) LI TA < information
D asymmetry IZED K REEEME (THREEHN
RHEEME) ) BZEET D, RFIAFOH.
D, BESXRBEHIZbr->TWEWY
(quality uncertainty) & W o 2B ZE D
BETHB, asymmetric information @
BHRIZ)LALBEROARELECESCIR
BERIPFETIHEOTBOBELEER
LES5LTB35DTHB,

RER O HE B IE information D
asymmetry B3/ WL ORR OB & T, BL
T—H/C, MHBICBT 2BHEFICE-
TEEVPI AR IN. THRERET S
LEZATEM, L L. asymmetric
information DB IZ XL information
D asymmetry BREET BB EITIE. $7‘£
SHHBEFICEETHE L, THETELE
HEHIEINER-TLEIZ LIRS,

BH OB

MHE)ELL V7 -7 EFTHL DT iEM
LPDITREMADILENLERDOTH B,
Z 9% LT. asymmetric information
MIEHE A D =X AZHTBELFICBRA

T ORBEEERELLDODH D,

asymmetric information DEHIT L D
DITEMIZBRAE V. paper asset DI
SITHLLMBICATRERSIBMEDE,
BB, BRESNRENCEETH SR, 7
ROV THEIC LEO B TOREE S
BRELTWANLTH B, BNTIX
asymmetric information DB % X & Az
flzt-TREEh 3 Z L%,
asymmetric information MK OEH & »
b5HADL HEARXELS LI —RERE
RICAZADHEORE DI I IZ, LiIFLE
[ERFOER] Lo TR4BAE
I LVosZRRA TR LN, ke
CEFRRORE» LI T ShTERLZL
BoD, ERIRFERBOAEILL+H5EE
HCHATEABARIBILEDLS,
FLOBHEBREBLTAD L, H{nH
HOFEBOELES, BEBLA-TX<b
73*0'((«790)'6‘35)5;

COHLIREEBTD L, SRMOMH #
H=2RLAEFH LT EHE-T, 20
HRLZIBENREORE L EDE
BWABRPEELEbDNS. ABWIEI S
LERICERL, SMHEECELEFOE
BEfT-b0TH5. UF2THES
asymmetric information D D P & T,
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BRI professional & L T & @K HET.

BHIZOWTERT 5, 3.TiF asymmetric ’ ,
(1) £ MO professional & LTD&REI%ES

information DEHROBA 5, T HBMIL
DHENER THLIENEDES LEALH
ELOBRICOVWTRNS,

BB, ARIFILEBEF277T VA
(53 3.48) KHRIMLABERLZM
£, BELEZLDOTH B,

BB, ABIFRCHZ> TRERKFR
NEEBBEIPOCEBNALEAFTEED T
BABBREVWLIEWSE, £/, BEREY
RFEANAZPHER L LSOO THER
BEeWnkivwni,. b bE54A, AB/BONE
KOWTORBEREZECH B,

paper asset Dffi ik, E£A®IZizzh

WEBRENTZEHIP EDIICEITERS
PIEKET D, LBV BETICETSH
T hiX, paper asset (XM 7L v L &1
B &/ 5tk (default risk) & - T
Do L7hio T, paper asset DER5ICE
WTiE, TOARIDVWTORSISEEDFN
A RTR R 5. TOFFMIX & A paper
asset DFETHD quality L’.ﬂﬁﬁT%S?l)
7272 L, B Tquality LIZBEIHOR
EEBETENDILT T { 43K paper

asset DRYDOBETICHTIRBER®S AT
Wb,

& R BAIL paper asset DEIH (THE 2
)BT, £EFEOMHBME TR
(marketable paper) DB (J#) B
T%E%E&%E%LTW6$?D%D%
BIEXHORAEZWVWLERI 23 &b Spaper
asset DRTHEFD quality 2RI 58

2. £@oprofessional & LTo2 s
B8 D gE

FBEORRCBVTIIOBBEECES
CEGIDEFEAl (voluntary exchange rule)
L., @ paper asset DIHEEFHIZ L7 5

CHBEBZORAEZEVAIRALZANRT 5,
%7z, 2@E5| LIX paper asset D5 %

(1) TRoLI, BEICEREE D paper asset 2F T 588, BRITED quality OARITHK
ETabI TR, EZF0 quality BFEELTWIBEILHNW (TRDS S M31%] 0ER
oWt (F4)%22RB),

ARTEMBED quality TEFEL TW230
@ EMIESMBPALUALBRTEATHIED
F: A BE (AHE) . 855, BEIER (HeF)
® EBEMESEMIMIRTEATHDLL D —— marketability 7z L
Gl SEEEABANL, 2EBER. BARO &
AHZED quality BEELTNHDIHD
® SLBMEBE(ERE)ICIIRE. BE, SIZHFLELTWERD
#l: BASIZFH(BA), #HE
@ BF. BHECI3REVPEFLSLTWEHD ;
A BRRER BEKRIEMBAD marketability 2 L
GE2) BiZ(E1) 2R,




PN (FERD) BLU¥Zhzate
BEDOH IR (professional) L L THH S
D quality CHTO2BEEFONMKEL
TWwd,

professional D BERIZ BV TR FTHO
REPREHOREEEEFHF->TWD (~—
VX (8)). Thbb, F1XHEY AT
DL LIEMNENOETERIT D L
WO BKRTEETHDS, F2i, LVEE
BIETHDEHD, EMROBLHEEZRE
L. BE (—BICEEN) LOBFRLZHE
KT nWHIREEZRL TS, ZORKE
BIZRND Lo, REWFA TEBEBIC
BEBENOSHDIEMRLEFZAOHBOBE G %
—EDOHATHREL, ZTherHEYCHET
ST LEHAEELED S B,

Z T Tprofessional Li3&KD2ODZ
LEEATWD, H 11, professional
RENOER (7F—-28H) KT,
professional & LT DO HEHE RTICE TS
NREOHL B (Frr7 aEHR) ©E
BLTWS, 212, professional it
professional & L COHOEERTICLER
BOCTHADNDT 74 v —2DELILE
KEREN, EERDBNLTWDE—F,
FITHEBEREMIBS L TR AD AN
EDEB (FHEB) A>TV 5.

paper asset DRTEHZF D quality IZ%
TOLEMBADNTF =y 7

paper asset DRITEHZFED quality D F
Ty JREDOVWTEMBBAIRAIVLEFR
BIMBCHD. Thbb, H1ik, &K
BEMENICEBLT>Z itk ->T—0
DF =y 7 BT IHE-BHRO=2A 7
TIF2ZLRNTED, B2, SRMBEHI
FAOMOVBHEVMIAD TS 4 v —~%D
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FVTH TS, BADR A L 28 ME
Bittho T ZheFALLS L3T58A
D—=DFIZTHb,

paper asset DFETEF D quality i 5t
THOEMBEAOF v 7 RNELTRNVES,
HodWVWEF= v 7 BPELTH default risk
BHIBEFLEDLIRBERMERBET D
DOV Ti, WhiE TEREY] 2K
SEBMIIBVWTHRLEODNTE TV,

SRBBIOF = v 7 REL TR, K5
HMFEHFOERERTFIBETEZ AW
(asymmetric information MIREE)BEIC
DWTit, 72k 2D, Jaffee and T.
Russell (6JiC X > THHEh T3, #
FOoHC XX, asymmetric infor-
mation DRWADS L THHBEFHTH
nid, GREYDPEI D HDNIEIHE
BREEER-7ZDTDH (ZTDRITONT
DEHFOMLELTINIZR) . S
DF =y IPRELTHIBEICE, Prvv
72FONWIERTD asymmetric infor-
mation DRBIEIWM T 25, L ATE.
Baltensperger (4) ®R. Barro (5],
ZTDOHE THMOBHIZ L - T default
risk AbhiE, —EDRFTIRI AL E
BEIRWEWSIERNGH (FERAY) 1F
EN2NDREAEEHTHDLLTNS, &5
2, SRBEOT = v s BELTH T,
»DE. Baltensperger EDH » Tz
EHAUVIELETD. ThbbH, paper
asset DRITHEEZENEHDD quality 255
T ALICEVACHEICESHTTEH LT
WIWWEERBIUBELS, Cv vy 7 =%i3
BCO quality BfEA XDV BEFARBRA
STV EDHBTHLETVS N, RAL
BEfRLOHCBVWIRIENOZ L, Ti2b
HLFEAD paper asset RITEHFL Licé
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RBEBI O MR ED quality ZH->TWVWDHZ
EREHY AR, OEMRILT LI ERE
AGBCHBLIS L@ LAY (KELB)
b, FEROLI Ry — ANE U DA ES
BB,
DEEREXIZOoWT 32D r — AR
N7z h, asymmetric information DEH
DEIR2LTHE, WTFhEMBEO—EZ
RLEBOIBE RV, MHALE, h
ST &M D quality T2WT (BE L
BIERKL) ~FTNZERELZENTWD Hh
HTHD. Yvv 7 =FORK TITEAE
BiREehBehBrs —EHERTHKT D
KBS PRAETED LREL TWB A,
ThidemMEBEARFOERTHS TEE]
(“honest”) THD Z L % implicit iZ X
ELTWD I LiChd, EHRHAYNEHEYIC
BT DD LMD quality koW

- T explicit ZBRHA MBS ETHD (ER

3 ),

B, LALERBIHLTWE LI TH
D05, REAELLVDRTE LI
BREIMIBTEHICR /722 L Tid <,
$1721Z paper Z B T HRICIEIHICRI Y
9B LTHd. FrdZx, il
BORTEOHBERETDLDICETH
BET-CTHDEARHEST (BCD
quality 2m®» 2 ) LW EERERNR D,
ir L5 paper BIHBICZ 5 L /e b TS
zy 7 BRfTbhThhEz%E, —BRTX
hi-EFRE TRBLLEh] BRO LI
Ahhsh, BEOMBEERZ» AL END
b O EBE WY THH R RIABTH
NB3ZLLAE-2TVWEIDTH D,

B LBEBED quality KRT 35 =5 7

MTLAMEBEIFEMRLLTOALD
quality i3 2 A2 Ol F L TE
BefTloTwded~7, LirL, —KRIC
FAC(EBE) PEMRO quality ¥,
Fry /2 TH50EFELY., Thbb, &
RE—ELrFEbhLBAWVERLZITTELNR
RtoH2MF -EHRE2EE (A7)
LTEY, BAZFZIOA Ly 7 HA&AZEM
BREEZLB-S-TAFTH(Zh3VDLER
ADPEME R take-over THZ L EEBR T
5)L04, EFROHE (A vy 725
HTL B9 —ER)DAEEEL TITHT
5T LiICD, oy, LIELIFEMFRITM
ADTIAR- vy —%H>TWE—F, £h
EMETAHSILEELSRLTWD, 251
FEMROAOSOBHRCHLTH, A
BEMAROWIZLEZEBETIHR S D
L. ¥GETIDACHBOLE RN,
IORER, GMBHEREAOERICIEA L
HECIE, A2ZEMRTES it hilg
BMTERD I EBTEDN, $LEE
ﬁiwanéa.rﬁ%:&oﬁéﬁm
TREENZ] EWH ZLith D,

FA(BEE) VEMEREFMT 52 LA
RETHIEVIMBICHTIMBREL L
TRLIBEENLZOF., EMEXEAL LD
FEERIZEADR BMIRLLTOAL—2
EFD2ENVIZLTHB, a7 r—
(K. Arrow) KD L H5IZHEBLTWSB,

------ Because of the moral hazard,

complete reliance on economic

(E3) RAVEFIROD quality 85729 7 TERNVEWVWI Z Lk, #HIZ quality DENEMRT
BRI SBDE >N TED quality ZAALLEDLDAIENBIBZL2BEHRLTWS,



incentives does not lead to an
optimal allocation of resources in
general. In most societies alterna-
tive relationships are built up
which to some extent serve to permit
cooperation and risk sharing. The
principal-agent relation is very
pervasive in all economies and
especially in modern ones ; by
definition the agent has been
selected for his specialized know-
ledge and therefore the prinecipal
can never hope completely to check
the agent’s performance.
You cannot therefore easily take out
insurance against the failure of the
agent to perform well. One of the
characteristics of a successful
economic system is that the
relations of trust and confidence
between principal and agent are
sufficiently strong so that the
agent will not cheat even though it
may be “rational economic behavior”
to do so. The lack of such confidence
has certainly been adduced by many
writers as one cause of economic
backwardness-

The lesson of Mr. Pauly’s paper
is that the price system is

intrinsically limited in scope by
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our inability to make factual
distinctions needed for optimal
pricing under uncertainty. Nonmarket
controls, whether internalized as
moral principles or externally
imposed, are to some extent
essential for efficiency.

—K. Arrow (3)

ZO9Lfr—niF7e - T3 Lk
IETEHbEhTWB b IT TR <,
HEERZVWIBERB LV -2 TEE
TEHEHEELEV, ThIIERBBATE A
Wo bbb, EFIRIIAC O quality i©
HYyLIBEEDOEHRICESTVWTLEBEHAT
WEIDTHDHH, V—LEHEALTFEDZ
RS LBEOMRE -mE2d 5L,
ZOBFEC O MndeThid, #5 L1
THIABWTEH D, Lior—aRBA
AIZHMBNTWRHEEIZIR, FRETFDE
L % self selection (H LDOTFTHHIC Lo
THOLHD quality BHEDAICER LTLE
STL)DOEBENSBERERE ST B,
TDXESIHTBr =X a@GrhEgts L
=L ERBTOINEH-TVBEDTH
55 g 550 T EMRD quality 2
BTF =07 ShBEHEND DI X
DEBBRTEZ T WAL D A 8L B
BARBIZESSTBHETTAEL AL — LR

BRIEEFE-ThH, ThidEBICENES
FOMBHBHUFROLERZE®R LAV

(X4) TOZLREBRLEMTBIL - TEELBEHNEZRLTWS, & 2if. underwriter 1H5

D 5% /- paper asset DFHBRIEEZ LT BT Cizhna, ERiZBANTREEFRIZZZ R
ERLTVS, THid underwriter HEMRL LTEBEEOTWE20THS, 25 Lo &
FHEAZENEGL LT 2lR T2 NER>TWERLIERECELTWEIHDLE

5hb,
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ZLICHBEITRETH B, TOH, T r—
iZEHCO#H# (moral principles) EBE&H L
TEVEHA, Thz2CHENAHABE L
B—®% L. M#& %Z— 1 LT " nonmarket
controls" LA TVWBDIE I A Y —F 4
VI THB, BHCHEDS BIZEmBH » »
= AANCHENRLONBEERLTVEH S
TH D,
Fo23V-oTh, b bAAHHERHED L
—ABEACERAERD D, L AE, &
PEBELORFIASHBEERET, Lrd Y
FEEOTAERMBOBEREILEDLLREWVWI &
REHIATHIIE, EMFIRIAV— A E2HEDH
ALV, S b, y—ALEF5TNWD
OLENESG, BECEIHAML»RD X5
BHBEDBEL LS. £ LIHEICITER
LRV LITERANAC X BMEK 2 (exter-
nally imposed) B H DA — 1 RNE L &
B
AEC(EBENEFLESh b T)
FETHAEMEDOZOD L~ LIZFERD &
YhbONRH B, FIAEBEEB (fidu-
ciary duty) ik, EEHEZTZEIEH
PEAE(RVWLEDOEELLE ) DI
DiITBHEhE 2T, BCRBE=F0DF
BODEEEEEALEON R ZBHIC
LTRELBARWV, LWHIL—LTH B, B
EBEBUBELT [BBOHER] Lo
LHBEUB, THBOHEE) Lik. EMR
HAEEROBEER LESI LTS, 20
BEBEHEMICHER LA S B L. HM
RELTHEBEFINTIRERBEDEY
BFEL, PV REAZEERLTN 5,
febaid, XETHAERTIEHEB LXK
BELTWEHR, *0BEETEHKE AN B
PEBREFRA LR -DICBEECRELYS
ABLEHEMCLZADEND, DAL LT.,

BOTEBTAVBEREZAMALAL -7
DB EPBEERE L LOFACHL
THRHUMIBEEELRD R, T4 5
Ly BTRFREEZRI TV ELEY, B
BHREEZ2ADLDE32 282 A3 h1H
5ZLitirBd, AROZLET7 vE—-541
F—EBLTe - —EBLERELT
% investment bankiZ2>2W T4 LI 3 L
ENTV 2. [H#BOER) T BHENR
BRITFEDRILT HEE L RFICES] L
TLTHDo BIZZH LIBAFEREILE
EL, L AERBE LIRS, BETEOHE
FRFFCIT - TR B ANV EV I HEIZEAS
hd, ZHRRETLUELIEvwbhs T4 F58
DEGHE] L3, AHCREICL - THIE
VELZILERTAL LTRAKREL, £
RMBEROEBSHEOREIZOVWTE RS
BO—DODEELIRZDIBZLEDNLS,

£, EFRCH T v~ iz
TN LI RBEENECD quality 24
LRWRIEEBEELTELRLTWEEDS
Hd. ki, KBTI, SRBHEIE
D quality WX THRE W ER L paper
asset DFEALTEDDZZ LEELELTWS

(suitability rule) .

B, REELBEE LOMOBUME
BWLRIMER LIELIERLCOh B304,
£ RABEBY D professional & L CHEEEE L
BE XS LEDLNS, REIUFEZEMOKE
EORUMERIT—BWICALNSEE
ThHhs (WFIBER, HEEBL V- 2BA
DHEE). Thid, KHEOWIC L - TH
EOquality P L H > THEDOHZEIC
ZLEALBNTVEILLETHSH, LoL,
EMBEOISBEMRLBELOMICI
BEORGILL UM ERBEELL T
CERXH 5. 1o, BEIEZD 75



£4 Ry -k MAHFERBINCBRET D
B, DEEIEMREBEL LI LT B,
o, MEMESAEOR/ITZED
BLLAVERMEREEEAT, ThEHL
K BoTRLZILIELLEALND, K
B YBEEMOBEDORKTN ERILEN LD
REBNBHUERF-TEY, ThZEZELBK
BEMEGBRLLTEVWILENDIIKEIOR
BRI THB. (2L, ZHZEIFTS
LB EORUTH EPESMICATEEL
S BVWHBRERLBIILEBETDIHD
Tk v (2)),

20o00HBHERLELFNEOHBY H

asymmetric information D E K L &/
HEOHDH

INDIHIRHEMRLEADOELLOMN
WWEHRERH DICH X, asymmetric infor-
mation VBFET D & FTHE, B FE
BARBEXTCE (MHEIRFHTHIIT
HBHIFEL)ABEIIILTLEABCTD
hiaw ()8R, BEOEBMIIICE
WTHERBEOSMBENE ), MERE. R
WS REVWERTORBMBES £
LE-E#EERA S0k CEET S2&E %
BLTW3,

Uy vy 7 =%t asymmetric infor-
mation PEHROIH» L, 2MHFAE LA
WESAEWVWLIZEEMRR Y (government
intervention, oligopolistic cartel
arrangements WHEKEFTHH DL, THi
HETHHOLLTHDO LD HFEVHE
(alternative and better arrangements)

EBHED LITHIT TS,

- One solution to the market failure

problem is government intervention in
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the direction of chartering monopoly
powers.

- If the monopolistic powers that
are required for a stable loan market
are achieved through nonmarket means—
for example, through government
intervention or oligopolistic cartel
arrangements — then the resulting
market structure might well have
monopoly power subject to various
constraints and limits. - ‘

=+ It follows that an examination of
the nonprice institutions of the loan
market is in order, both to discover
whether or not they provide a stabili-
zing force, and to discover if there
may be alternative and better
arrangements.

—D. Jaffee and T. Russel (6)

COHOLBALLADE, LTFICRNS
IO RBEIEETD2OOHHBEOKE
DS NIZR D,

EEBERLNSY 7 = X a— EXED
HHE

ERENTBSBEOXANEYM T, SEE
FICESL V=N BB A D = X 2 DER
LEZTWBALHD. Yvv 7 =FD2
DOHEDHI bHEEFZERLLZIDEWVER
L9,

1, BXRECBT2EHOBRE (9) —

relation, status D#HE

M KEEEICBVWTIOHBLICHER
HodticEhrkEETER, HiR0 T8
HER ) PRIBENIDLEh, YEEM
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O TEBRDOEH] CESOTEHIFRE N,
THIZEDWTHERE(REELE LN
7z (will theory, HMHEBEORA)., Z
NI LTEXRETEH, BHOIYEERO
BRICESWTENYREZETILEA LN
T3 (relational theory), KEEZ &
AU EZWABOFM BABAIND N, —
Eh2BEREPEEINTYUYEENHD
status WM 2k, ZHICEITWTLHES
DEELIBICEFBHLZELD, EF
BHRAEOEBE L L TREHOHEY, &
MIZE-THE L EEBRIER SN D,
F K EIZBIT D relation X status DEH
RREEHICEH LK D common 1law DR
MTHD. ERECEBVWTSH 19 L D—
R HAIZ T KBEEER 2 will theory 25 ECHY
Lo Z BB o7, RHRTENITR
Bxh, DLABLOEHICEIL-EER
FREIEDZIILICXY, HEOELICH
MLEIELTEZ, ZOH, BIZAEND
X 9iZ will theory EHEIZ 2D LEBIC
BEBNARANMELEICESSAACHD
SEROH o KRR ERED
2.0 TRNEFEMRICHT I - B,
O LEXEDEAFITEIWT (LS
WKET) ARORLZBTRERLTET
WBBIASEN, i, b iiE, FaAsE -
Cr-bb LA LBEEARBEEITAUSK
WREREOBEBICEA THYICLERE
BERBITNEHLLWI, B TEXED
BREIAANCESS, bLENEBDILEHE

EHEELHEFICAYREE (undue
influence ) 5 AL LT, BELTA
LAREND, ANBEBRBEIEZ Lo L
EE-OLZY LB AELABEOR VR
25,

", fEEBth L EFF

1, TRRAEZXIHICEEBRIIEXRED
EBE2RTH, Chiifig =X a0k
BLIDZEAS —RRENTHTHE—
KRIRF¥OBEL L LBHITH <. asymme-
tric information PERD T 5 Liz# <
POBLERATHFEARNAEAENR L > TH
Nz DLABZLETES,

b, 7484 - A AFHBEBEEHR
NHEVDLIhDR, L LBEISALE
FETHLH), HORFEHRIZZIOOHER
LTWd, 207 &6« A3 A1 8]
ZDOWVWTKDEI RN TWE, &P
LoTAETIEBIPVRC L > THE LR
reasonable expectation IZE-IWTR D,
COMRIBRIBERERRLEINLYER
Do e MR, BEWREBAT S
LERLTRLVWEHFHICEI ZLTH
Do TORBRLLT, WRBIEBEEL,
HWRERBIENORE (injury)&f&(g_?)a
ZHRESIC, EERCEI-THEHIIESE
BREGICEISEZZEIINEEY - T
BRoBVWET 5, REEMPSTARLDL

.....

DHRNEERST D, BREOEZHIC

(F5) KEBECBCTHHEEFPEREN, 4 [EHERIOEM) S3HEET D, LrL, £XE

BEBWIHEOBMIZEBI VS 5,
(X6) 7 & &
Revenue and Arms) (9],

AITARIT63FIL S FA T~ KFETHT -7 #%E (Lectures on Justice, Police,



ez sy, ¥hbs, vk 72—
NDERIBH LD LIRLTROMEERD
X RBEEHRBCESSEDOTIRARL,
HLETHEXERNZEEBEKRICESCH
SMABOFEEZHMRL LTWEDTH D,
—%. BARD asymmetric information
@E%ﬁﬁﬂ?’?ﬁé%)ﬁﬁtgﬁﬂﬁﬁémoral
hazard DB L LTHLESGNTE
FOHHIZT R —IHMALD L B Y moral
hazard ZH LS8BT HLOAARD L
IRBBIIRANL, RENHRBEZATRER

Bitk (relations of trust and confidence)

DEERZHRABAL TWVIE, Zhidd bt
CAIALBITLIEHBRROER
ERDRMNL, SHETHELZSORE
ER->TZhbh-TeEXENTHEZ, B
AW TRESNOGAFIEHEI L L
FEDENVWS T LERTELS,

T F A

brEOEHMHELRIBE —KBEX
iokisE = )

VBB A->ThAEICBIT 2 MHEER
BrADLE, ThRQATRNRAZ LS K&
BRLdr»riVBYOIdLEIATHDN
T&hitnwai L), REAMCIHMA LA
HILRLEORILEA LD, YA FED
WhIKBEEWNTHRIZIL-TVWD LW
BRTEbLbO THULZEREZE > TV 5,
Thbb, £ZTid I BEHbLTHARE,
TROBH (ROBBEORA ) XRE 2
RedhebdBrlcmiBrEidoh,
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CKRAVPRHEE N B ECIANMMBERE
BICESSNARFALS, Lo BRAE N
FREYROZLLENTWVWS, asymmetric
information DAL SH B L, 295 L1
EAARTOTRERZY vy v 720015 2D
DHEDI B, BEEZBHEL, MBCESE
BHLERI2UBER - TWVWBIEVA LY,

1, REE(RVLITER) D4R

) BECBITDRBOBHEOFER L RITE

KBTI THRYRAANOIENERR S

RADXSChbrEEHIEANCIA
BEOEEBTELHD, Lih-T, BEE
(ZRVWLTER) &, BXENLG 20 HE
PEAZIHTVWE EEFVA, AL
BEMAZREBEODLIZADATYWS, fiZD
Lo, EZTEHHRD TAHERE | Itx-
WTHESPEHIRELLERAONZ (Y
BBEDOEREA )., LHrl, 25L& ahid
ML TRECESLAT, #408BE
BHEDLRTE, LIS HERRICAS &,
fl 50 OEEE g MELREC» R SBET
POBHBORAEENLL, £5 CThWES
KB INEBFEELTWRIS LT3, vwbhit
BCEAENRBEAVGBEEL R -2, bAE
KBWTYH, SEMERHCSMEI IOV T,
—BELLTOREIRBVW TR —EL®E
BORAPERENDE 0D, BAESK
BOWTTBERIC AR i 28 i £ < 248
WENMAERIRESh, R BOEA

CGET) Zead, BREFLTVIAD, ThHERBLTEBACRBRIZASL S LT 5L 9 25 4& (moral

hazard) , RBEAHIRBEH (RBROMK) 05| LIFIt XoTRTH LAEBRAZEZHERL 2.
BEZHEOEMBHFEEZBCIZLEDLBICRDS, Tabb, TITRHEKRBERIIETR
B RRTBEIFEEROTEOFECLI-TRH LD THRETELRS,



62

ﬁé%éﬁ@mdwb%g%%EGﬂﬁﬁ
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BEVWIRZR > TWVD,

®) TBRYRBOREREE
——ERKFOME, MeERE
EOHE, THRYROEREICY s THOA
BmMELEEL L TRIERSHLTETNS
DR, GRARFOME  BLERETH S,
TLRHELTVAIE, GRBFOM#EL
BEMBEBEORENTERE - THRD 17
RERAELLTDZ LI LETHY, Fh
X THEDTEANRRESN S Z L AT
SEREL LV SLLEICEDLRTE,
CNEANAAC L > THBEEES &5
EVWIEZARERBICRE LASD L VR X

2o

n, HHLHRORE L ZOHK
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