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14.1
Agrawal and Knoeber (1996)
8

1 (TLARG)
2 (TPERS)
3 (TINST)
4, (TFILO)
B, (TFORE)
6. (DVBOR)
T (ASSET)
8 (GDP)

= f(TLARG, TPERS, TINST, TFILO,TFORE,DVBOR,ASSET,GDP)



14.2
Fixed Effect
Fixed Effect Within
Panel
15
Corporate Governance
16 Agency Problem

Agency Problem
(Asymmetric information) Agency Problem
Asymmetric information

Asymmetric  information

(information)

Asymmetric  information Adverse
selection Moral hazard



Adverse selection ' :
Asymmetric information ,

(bad credit risk)
(good credit risk)

Moral hazard
Asymmetric information

Moral hazard Debt contracts
Equity contracts (common stock)
Moral Hazard Moral Hazard Equity
contracts Principle-agent problem  Agency problem
Agency problem  Principle-agent problem , (agent)

(principle) Moral Hazard
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