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— 52 — H H OB ¥ ¥ #H 2006 % 6 A
JEY AN Hf N 4 . )
BT, BA S BB BRI T BhRA A T A S R B zpC»pB;+l(i _1.,2.3).

4 & ®

15 A ZAE 5 ZIE B R T E S 2 3 3
TR RRE 5, 45 2 TARL 55 55 T B A 2
[RIFHE S, AR 4 B HE A AR A T & TR 2S5
B Pk SR B 2 A S B, R AL Btk
P2 o 0 XU G AL 58 B 3 Bl S A A A R ]
LI AR B 77 2 647 18 0 ok B0 T AN R £ TARE 55
A A EARFFE) IR ATE MR A A SR T L B
PSSR R R R A M R LB & R R T
MBI AR, A S E A E L&A LS
A —E T IHE B, X A U A R IE 1 6
7 PR R S 1A )

IER i F [ b 22 38 B9 17 BT A i1, 4 A AT g
e ST BAEBESE MM EERAE
ZBMW BUAE W R LRI X =TS
i B F =0 55 52 B OU Y T R A B L 55 ) ik
O] AR BE AR — B, 02 R E B IEAL L&
Tret A R B HE B AL S B ARE, 5K
R E AL BB RN A AR, TR

2 % x W

SR B BASFE ELARAE 80 T VA B RN 21 B, =

2
- o?B _
B, - LTl (o 3) M B B < T LR
1 +‘OC“0'1

LHELF, MABENBE A, Rt L REERE
AN ERECEHEAL MEPHALHES,H
B I [R]AE F1 58 BUBLA TR 55 Ak 2 £
NNIREF, TR HUB e Ak 2 B MG 3 A
EA ol 7ETR KR BE B A5 A 38 48 2 UG P AL
M, TAE TP AN AN

SR, B WAz &8 B A M L i L
Foly , BX ARG ERGEIETFE, BT
REMNECLE T, ARSAE=T AT —H
HIPEF 4l 2, oA Al P B AL AR 3R L 1
PR K Aol AR 809 . (B — S A AT DU —
Aol {8 — 57 86 BE AR IR AR 2 Ml A8

Wi, ZrEALBAT LR CE LM
BT LB AL, IR B E 22 PR 94T B A A
i BE , [ e 43 B E AL AL ERRE M THEEA
AV B AT, CEE R A KRR X B &L
EELBATGHLURMEX—RIIERE, L2
TEE—BHIRMN.

[ 1]Taussings F W, Baker W S. American corporations and their executives: A statistical inquiry[J]. Quarterly Journal of Ecomomics,

1925, 3. 1—51.

(2]3KIE%, B¥&. HIMWEEFRMEICHRMHSRT]. EEREER, 2002, 5(6): 83—90.
Zhang Zhengtang, Tao Xueyu. New development of foreign managerial compensation research( J]. Journal of Management Sciences

in China, 2002, 5(6): 83—90. (in Chinese)

{3]Alchian A A, Demsetz H. Production, information cost, and economic organization[ J]. American Economic Review, 1972, 62:

777—795.

(4 1Holmstrom B. Moral hazard and observability[J 1. Bell Journal of Economics, 1979, 10: 74—91.
[5]Coase R H. The nature of the firm[J]. Economica, 1937, 4: 386—405.
(6], WHBEME: —MANKESYREARNFHRRA[]]. 25K, 199, (6): 71—79.

Zhou Qiren. Enterprise in market: A special contract between human capital and other kind capitals[ J]. Economic Research Jour-

nal, 1996, (6): 71—79. (in Chinese)

(7TIRHEAZ. “EHRER S S FERIM AL "(T]. LF, 1997, (6): 31—42.
Zhou Qiren. “Control power return” and “enterprise of enterpriser[J]. Economic Research Journal, 1997, (6): 31—42. (in

Chinese)

[BIBHR, K. AUFERAXRSTEARVKE(]]. BRI ¥, 1998, (1): 43—49.
Xi Youming. Zhang Jiangi. Unequal contractual relationship and reform of state-owned enterprises{ J]. Journal of Management Sci-

ences in China, 1998, 1(1): 43—49. (in Chinese)


http://www.cqvip.com

H3M RILKRSE . SEHEFAAEEET H A2 M b5 — 53

£ 000 http://www.cqvip.com|

[9IFKAEID . PAN G HE S foll PR AR 2L [T]. & BFBSE, 2000, (6): 41—50.
Zhang Weiying. Property right structure and the struggle for power within the enterprise[J]. Economic Research Journal, 2000,

(6): 41—50. (in Chinese)
[10]3k4E. B SFERENF¥IM]. BiE. b =KL, EEARKAR, 19%. 258.
Zhang Weiying. Game Theory and Information Economics[ M}. Shanghai: Shanghai Sanlian Bookstore, Shanghai Publishing

House, 1996. 258. (in Chinese)
[ 11]Holmstrom B, Milgrom P. Aggregation and linearity in the provision of intertemporal incentives[ J]. Econometrica, 1987, 55(2):

303—328.
[12)Holmstrom B, Milgrom P. Multi-task principal-agent analyses: Incentive contracts, asset ownership and job design[J1. Journal of

Law, Economics and Organization, 1991, 7: 24—52.

(13)/™H, TEE. BELLEEEATGHAESEIE ] KEEFEOREFH, 2002, 3: 36—39.
Yan Jianmiao, Wan Jianjun. Reputation mechanism analysis in manager market of SOE[J]. Quantitative & Technical Economics,
2002, 3: 36—39. (in Chinese)

Multitask principal-agent model and study on SOE managers’ incentive issues
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Abstract: Using the multi-task principal-agent model, this study analyzes the SOE(state owned enterprise) manag-
er’s incentive contracts in two aspects: the tasks are inter-independent and inter-dependent. We find that, when
the tasks are inter-dependent, the incentive contract with a SOE manager is not only multi-tasked, but also
threshed. That is, the incentive for a SOE manager is positive only when both the SOE manager’s political perfor-
mance and preference performance satisfy the threshed incentive conditions simultaneously; otherwise, it is nega-
tive. The threshed incentive conditions are thereby presented in this article.

Key words: SOE; manager incentive; multitask principal-agent model; threshed incentive contract
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