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ABSTRACT

There is a long history of development in foreign real estate agents, and both in
Taiwan and Hong Kong still has been with 30 years. However, mainland’s real estate
agent market got a later start. Real estate developers employ agents for sale and
planning ,to a certain extent, this can be more efficient. Nevertheless, that will lead to
the situation of asymmetric information between the property developers and real estate
agents, which may result in low efficiency in the market caused by moral hazard
problems,

This dissertation introduces the concept and the chief content of principal-agent
theory firstly. Then according the main ideology of principal-agent theory and the
characteristic of real estate ,we find out 3 differences between the real estate
principal-agent model and The traditional principal-agent model : 1, The income
function of real estate developer related to the quantity of the building. 2, Different
results exist between real estate developer and the agent in evaluation of the building.
3. The modulus of the effort of agent and the quantity of the building to the income
function changing with the market developing. Based on them, we construct an
principal-agent model on the foundation of this three differences. After this , we
discussed explicit incentive mechanism design in different situation for example , in the
situation of real estate developer and real estate agent have the same assess of the
quality of the real estate, and in the situation of real estate developer and real estate
agent have the different assess of the quality of the real estate , and so on . Then we
discuss the contract design based on agents market and the relative performance . To the
converse sclection , we use fuzzy comprehensive evatuation on agent . so that it can
force the agent whose ability is low off the market . At the final part of this research

some innovation and deficiencies of the article were pointed out.

Keywords: real estate developer ,principal-agent, real estate agent. contract design



Mgt F M

AN T BT AT W SR AT 8 SR A FE SRS B T AT R TAE & B
BEIFFURE . BRI, 1B 7 SR BN LRI BOE S 7 4, 830
PARAFHMA BARERB ST KFRRR, BREE L% Ex AL
R ILAR KB HU AL B TE B A A . SR—E T MRS A
BFFLBT IR Sk T 7E 8 SR T BRI U8 B H R R 2

¥ E g s AR STAY: 0] %A B

FAOE IR ERF N

BEERR B RS TR BRKYE  HREW. R
MR, AU A E A S SR T W S M B AR, R
WP, AR A PR AT DU SRR I SO A MR AR
SRBEGANE BB ESTRE, afLSRARO. SRS EHTR
A IR ® L.

fREE ), 76 AFMESE AR,
A2 RT

A (Vo
G L L — AN EE AT “ v ™)

PRBESES: By DA M

EFHW: 200] 6 Hb B §$5@=j7¢éf§>a

#



ERKFER 0B 1 iR

1 &if

L1 iEXHIZEE =

BB EESCH 50 BFENREHE, ETEGEMFHRBX I O2R
BT 30 EFENLK. REKEHX K5 REMNE SRR, 90 FR4BHRE
ex. FEEEEARMNRTFEEILN, FEEHFHE 192 FEHAET
K. 1993 FEBABY AR, 25000 T AFEFRELA
AMIERAETER=ERAR. HE, L. YIRS NSBB8, £
SRR F R AT B B RE K RER. REANEWHBERS
AR, 2B LHREA A b KRR,

BREHERFERBAWG THHUAREARE & LB ALE KRS,
BH—HSREFHRENEREFFR. T2 R FERE R AE SRS KK 5 ™
REAR, REFMPRMELAAE EMENAERP BT RHFHRE—
RGN, WLIRRE S REN SN A RSN EEAN B i,

RELVOHARELST, BRETERENTE, BNSEB>ITE ML
RHTHR LR, WUERARANEBNER~HY. HETHRLR,
HAEESRHIERSBAEH. BEMRARH EE. D855 BT84
RREEM, FEERBANRIZHEAEWADENHRRERBEANITHZR
FEARTREFRMEBIEE, XERT R Y REFMEEXNRE—RT
WA, AR ®, REEYRARTREERZAN HE.

1.2 ERERR T
FEEAERBTEPFEENERLAEXARCTRESABHZRAINEEN
BXARURIFRBSARBZAMEZALAERXR). AXREF RS ZM
HELARHERXRIEATRN R, HPREH, HHELEFREEZHEXECHER
HAKFE, REGEFHAY. SHEESATER, Bit, BHEFREIER
FHE—F, BERLHEPHRIAREAN, TEHmREHLEBRBN—T,
HRILAREBA, REFELFFNETROEE, FEPIHRITARHEANY
Rk FE(Adverse Select) A K AU {38 18 XK (Moral Hazard)fE BE, Wi FH Wiz
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ANEFRBAT3), BRRAGERE—NATRIHLHIR S50 B AL B 3 S A,

2.6 ZE—RIBER AR

RATAT MR HE B REMN MR ERE M ESSE—REXRTHE
BAMBRER D MARER. AR HREERENFREEE, AuikERTHE
RAEFEXEABAHZE, MATRREASAZE, TFREMNATFREBR i 5
B (Adverse selectionyBiRl!, FAAIEAXTHRIHE R IE 8 M E (Moral hazard)ig
B, AMAXHRERNESR, EAHEEREESSENT), BEEELE s
HRER, BESURTILMAT 3 (AR 0 4 B AT Bl (Hidden action)BERY, BFFTRT]
TR 3 4m AR A 8 A ) f B K 40 i (Hidden  knowledge) # %Y 5% % & 1% B\ (Hidden
information)t% Y. & 2.1 RA T HARBERIKHE A ) 2K:

#£ 21 ERNEENNEL SR
Table 2.1 The classification of principal-agenrt model

BT 3h RiE 8
3T UL ]
REfBsL
S EEAER
2R FRAT B BT A R Y BERAS B A AR Y

B, FRAFFRIEEMETUEZEA—RBEAMELET 2, FF
BRI AR ol DA AR E I T -

ORBATHITEERRRIZE. EANNEERNFHENZEL2ER): 4
g, REAEET, “BREFERE"; ABARTIMNBERRE R e
ARG ZRARBRBRER, WARERANINBABITIHAS,
ZEAA BRI — MBS FRBFEREANE GHBHREENBIEAR
HRHITE.

Ok BHEEARKRE. BARFEERMNEN: BAE, “BREER
&7 REARME BROEE, REERTH: SRARMBCEANTSH, B
AR ARHEE. ZREARHBERE T —MEREREERBAESEA
BRE T EENREABRHFNITY.
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ERREFML AR 2 EAES RAXER

W mt R, HREFABANELY, REATEACHAR, BEA
A5iE; FHEAMRBEAZIT &K,

@SB, AREFRBEALRY,; ABAMEACHER, ZEAR
il ATEFECHRE, RBAEERMNGES: ZHEAERRBZIHESLL
BEERBASITERNEY.

O SHAHEH. AREFAEANEEY, REAMEESCHEY, REA
Al BHEARKSIARNEFROAEAEE, RBEAREQHREGE
REGECHER, HFREERERTE.

13



ERKFMLHARX 3 BHRAE B RA RS

3 Bit=EAERERE LI HER

REZRECARER, SEUKATARMEREAL BN, RE4ETEEAR
el R REEFGHFTRNRRMEFIELME, By THhBRS.
REEFEMFREES, BREZHFBTITReLS 8O- R, HENR
R TG BB R MR, XRERTER T 55 i FF R 5 = I 85 3R
MABEMSBHEL, FREMRERZANRANBEXRBEZRBYT. HF
BHFEFRERELN, BHREERAEA. THRMNREAEAAERR
it B i T AL AE B R T R .

31 EHTERAERESEEEN LHERAERE R

P = R TR B e (B B 2 M B REE R R L R AR
BRMEA, FERFEFHSFREMBABE LT, AEEANUTZA:
)2 Yabiy 4 Tl v OONEE (85T 2#RES GRS

FABEX LT ARBERYOEARHRABANSE IER., o EGE™
REHFSEREN RGN, HPREERBANRELLHETE. XM HEE
HREAREVETHRERALRTENRE, RAMERET —MIES %
WEBANEBE-PRRXFEARMAM 4L, REFLGESS S, Mindii
BN, BRJEHRARY KEIET™6E. ik a7~ gEm v Ll — IR THREA
B NRE.

Rzt T EMr ki, KHME>E (ERAR) EEBTRRREL
HOEIRT R, B 2L iR AR R R R ALUE B R b B A R R SR T R
BT, ~HREXLEATUSZER. FUSARGAEERMAR, DEEES
NBEEHMEZHEHTHESEER. B, SENEEREEMAZKEA
MBNEELEE L. DI —MERMFETRES,

@—BFEA T A REANEE X TRERRAIHEFEEER

BB BRAR - EELWEEREERELE, RRNETE™N,
TEQEITRBAE. REMXKA, SEMRH. ], AUERE. HEERR
%. RN TRASHAV, EEFEEER, HPHMSFREY THRER
AERG LA TH, X TEREOTPREAERENTRRRE T#HILED,
170 15 4t 77 A g T 4 5 R Tl S R DV 9 3 R SRR T R ER ARG &, T %
BOFE. ARAETBROLERD, BCAT M TRER AP EERR—#
Y. MAEAMERAEEN, SETEMEFE>RN, EEIANGT L
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—H#, FOAAHAE—ERE LFEEZRH.
ORBEAS TR MR & BB KSR BERE 35 13 3R L T 22 4L
ERANZRARBXR, RETHRBANS HEE. SAMEFEEHR
SAERHZRIGESWEAKRAN, FEHEFABR—FN, £ 1. X 7EHH
PR BB R R . —BER T, REBARS DRSS R R i
FrARN A R B E T A BT RE. MT SRR TSRS
RZEIR R, BB EE RBRT D, WAEANNSHEENEAL
EWARRER. MR, HWGd XL HSHE RS WHARE, %EHEN
BAKEZHAEARREKR, TRBANSNBRERNEANERRRT2E D,

3.2 Bt FREIARERZ B BRI SRR ERRIL
LZRAREEY P HRBRABBARNG, B2 AT AERRHILE
R~ RVIGIESEREN. ERT-FHEERE EFERNEE, BARS
AR—BEINM B . SR HERIEFN, CERSEHETHERBN
B, BAMEER. Bk, STREAASEORE, BENELAFERRKELUR
—RAT BRI B IR B R, R R R RE R A BN A B K.
® “2F A" B
Hil, WEEFFXCHBHNFRERASTFLBEHIHEN R,
“SHFNBIRBEEAE AT TH, WA HAMIN A RS T AR S
RIR, BRSAREMETRERDEE, MAXEES RURDIRAKE
BOKHHUIWGE fiE#E. XMBREERRITTREANH LA ENHEXR,
MG ERLER L EREHAY, ROKZWMB, EHNE—-EEELEHR
TARKSZEARGAT AL, EREL. Bk, KEH “@FA” REHED
HAZHRAERARHRTRER.
OREARTRMBER
HAZAAERE, oA ERAREANT KB FETREZHEAN]
X N EBERZ R B B R BRZ DR . AEAAT W BRI Z R S it
o, DAEMSAREAGETRAIR, MABANTREWLTUBHAEA
AL E TS TAE,
OfF B RREE
HI S, 5RNANEE Y gL OEERRFAEEE, K
RHRERBANMCHERE. 2FI4RFSTAIEEBEFER, BRFLER
ARFRAFER, REREL &% SRXARNRBARFERBAXRKE,
REAHRE, THEBLBZHRATREBH TH, FHRATURDGRITEE
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BRKHE - 6rR 3 3 B RARBEMRATITET

HAE M RN BB A R B BRI S X AT A Mz L. BIER BRI
BAT, RBANTALRERZLRAMEY, IHRERZLABXRTRES -
PR, XMEBER AN MR .

3.3 B FEESKIES Z B B BRIEE
331 BEEKESR

BN ELRY, BHAREETTHAS NN 2, BHEBRNTE
BERA, aARKRREBRE - MEEFHEENTHER. BEBRN8R
(BEFREFYE, BROXA, #0806, RESN L, SMERENER S RE
A2 =R B & AT R e« 5 RRA, 3 H 0 IR N, 0%) MIEAM
BREEHAEESD q FAIK, ARBAERASOEER a. BERFH 5,

TR B MBS R KBY)
a=(ma+nt+0)qg 3.1
B KA p R AR
Erx=(ma+nt)q 3.2)

W EBASREANSHAT o, BEOSRE . FHEHE KR o SUE
e, Skt m BN HFE o ST RIMANENRR, n L RA TR S
BARRRFR. HMHNTEERE, m il THESETEN,
x.

B, REAERFGRRHBRE @) H B g, Hob b RRRBARAL
B, s RRRBAGHOSHER,

BRI REDNRH N, ABAEE A )=z, BHFREHHR
RAET, HEBRKAAENRRIRE. o BRERHOEH QAT W
REBROBARID p=—, Kob W ARIRS AT OERN, HARE
RREAWRETURZORAK TR 7, BEFEMAAT, HiiRm
BHTRREAL, M, BRRANRARLRE, O,

s(z)=a+pr (3.3)

S @ REARANEEIS, f AR ERERE, BRGNS
MM~ REAWBAGLEM 5L SR, BT E S URNR
i, BRI

Ex-s(z))=—a+(1-HEx=—a+(1-L)Xma+nt)q (3.4
B R RAE R A
Epv(m—s(zN]=VIE(x -s(x)]=-a+(1~-PEx=—a+(1-BYma+nt)g (3.5

7 5 e IR R AL B -
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ERKEBLFALRX 3 BB RAE BHRATHRE

w=s(r)~c(ay=a+ f(ma+ nt+9)q-%q (3.6)

M REEHREFREAKEAEY, BE o AN KARIERE, B7TCRE
Arrow—Pratt X TREANBEANAES, LR HHEHEBRANL:

222
wo=a+ﬂ(ma+m)q—£g§g——b—‘2iq 3.7

$ofi, PETT 3003 A RN SRR A, BRI AN o IR

LT g ASTBE AN, KFATIRERENMA. % p> 08, ok

FREANE MY, 2p=08, BREFREFARBEPE; & <08, EIR
HENERARERTR. dTHRERRRER MR RARE, FElp>0. F5ME
SEAR B q,b,0 717 ATT R BT AL 40iR.

X, BEHLEITR T B SRR e B R T BB T, SR

HHA
max [Ev(m ~ s(m))] (3.8)

REAR I ERREXTFHEFRAKFHEFESEAR T, BAUHEA,
By

(R) [u[s(z(a,t,0))f(@)d6-c(a)z W (3.9)

(IO [ufs(n(a,t,0)] f (MO —c(a) 2 | u[s(x(d,1,6))] f(6)O-c(a)  (3.10)
3.32 SHEBMKER X THEMR  iFAERR
OESRE B HREERT

ERBMHERT, EABRANFRTR AT LR AR R R E
AMTEER, XHEBEARNRERLRI ARG EAREMNBEARKREH]
HBAEREAR G RERITEh. FHH, WEBEEEARER, HHEINK
BT, BEATLHEE - MEENBNERILRBALE. 54, BTFEH>
FREARE X TEEN AW EER, Lt

Bk, FEAMKEERREBER:
angz(t?)z;)[Ev(:r —-s(7))] (3.11)

st. [p[strarop]fiodo—c(a) 2w (.12)
BAR, BEGH () FRERLHFERBHLR AR IHE . KLE R
REMRBABSES (BeBA), FREEAT HFMATLSMM, ERMEHFIM
#m, REANRMANRARL L. BTF2E4HK, FAHELREASS
B, RFEATREATEMRE. I IS sAraR A s 8 v R,
DEFEE~MERNSE NEES SANREOVERALIRR. FRENEE
RERH— M RAGBRBEHREEITR BN ERAEIBE KOS HEE.
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ERANFB 2R 3 B INE AR R TR

BE LEXTFRHEKCANRE, FREAGIDNE.12)A] L A:
an;eg{c)[—a +(1- B)(ma + nt)q] (3.13)

2.1 2 3
st (IR) a+ﬂ(ma+m)q—£ﬂ—§g——%’—qzw (3.14)

B, EFRERHERREZRANNER, B5ARRLEXZKEN,
FEAFRBALEECREAERBASSETNFRT, B HANBARS
fI3ft. Bril:

222

a+ﬁ(ma+nf)q—pﬂ+-—%q w (3.15)
HEISHRTURE: a=w- ﬁ(ma+m)q+’0ﬁzqz o 2 q (3.16)
#(3.16) AW AG.13), #HAMa,pRE, Tu{&ﬁu

{F% (317

B=0

BEINAEAG. 160K, BB: a= w+—§;-
2z

W, ZEENHELTHRESFRE: s(;r)=a+ﬂ;:=ﬁ+%

RETTEHEAAS: da)=bs =20

REBSDWUITAA: 9D = bag = mg

REBRHERARD: w= s(n') e(a)=w

b= R ANk A RSB k.
E[v(#z{a,t)-s(m)]=—+(l- ﬂ)(ma+nt)q-—w+

st 3 g ANk K Br R A«

DI 1 g = mg

S, aea(;) 3Elv(”(ﬂ5;> SOM _ g, maﬁ%ﬁ%wwwm

g LTk, EEENKT, BRRAERAR: s(r)=w+-, BHRTRERH
FEBEMRAR, HEREEHERBEA, #—E’rﬁﬁﬁﬂ’]lﬁ%i&)\%?ﬁﬂ)\ﬂ‘]ﬁﬁ
BAKTE. MERTFEERALETHRE, HHERN Y -~ w+7b—-+ntq
QTS BAXMKIEI F

ERIE 3P, BAURET ZRATUERABUEEUCEANTEIER,
RAMEERAEFTRIAEL, EHMRBFEASRBRERBEARERBAST

2

25 +niq
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ERKRFM AR 3 BRI B RARHER

DN TEEAKS, RASHN, REEHCKE D REHERS L FRMER
BATHFRIEARREMA. FOZER SARRHERT, HH 755 1 S
EH:
max [Ev(z —s())]
a,s(x)
st.@® [H[striaroy)fodo—c(a)>w
a0 [1[s@x@.1.09] f OO~ (@) 2 [u[stxia.e.00] foME~c(@)

(a'#a)
BERWE, #5128 FALK, WerbiEdh:
max(a + (1~ f)(ma-+ nr)q] (3.18)
st (IR) a+ B(ma+nt)g— pﬁ2 o’ bg g=w (3.19)
0€) max{a + fg(ma+ni)~— 2 ofigo? ”" ba 41 (3.20)
#(3.20085%F a kR, HEHZT 0, 53
a=—"2ﬁ (3.21)
=g ked aF i ) it(3.19)r~“iﬂa%i‘ BG20)WAG.198 3
—a=”‘£q +ntfg - pﬂzqzaz W (3.22)
¥ (3.21)F1H(3.22), ﬂﬂ]‘ﬁ%)\it(sls) W18 AN
2
%[—T;—Zpﬂzqzaz w+tq+ﬁq:| (3.23)
BORN KRG, HORETFO, BH: p=—T (29
m‘+bpgo
G329 FAFG22)R, B3
. m'q-m'bpg’c’  m'nig (3.25)

2b(m* +bpga’y  m’ +bpgo’
Ma. SHEAKRE, ILARH VBRI R:
_—_m'q-m'bpg’c®  m’nyg m?
s(m)=w 2b(m* +bpgo®y mP+bpgo’  m’ +bpgo’ 4
(3.26)
HFb>0,0>0, B RATO, PTIH, HHEK, FHRAAEELITE

BB PEE, ACE BN i 18] AR 2 5 ANV IR R A AT R M

beRt, KEBERNBNHBER: a=—H—78k
b(m” +bpqo”)

REBITLAORAR: o(a) =22 q—Zb(m,T;‘quaz)z
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BRAFT LMY 3 B ERARENRARITEY

REBEAMTRA: D pog=— 4

Oa " +bpgo’
REFHHHFEBAN: w=s(1)-cla)=W
BT RN BIE A A
s = — TP
Elv(m{a,t)-s(m)]=-Ww+ ST +bpqcrz) +nig
IR R ANV B bR R R A
OE[v(z(a,n)-s(m))] _ __mbpg’a’
3a =M= ogo”

g tad, et FREMEERAFSFTARERNLFEER, BRERNEL

O B HRIEH TFAE BRI REBA T RY &SRR
5 BAREA T RE BARKRFL TSN SR TFE:

& 3.1 BABKN R
Table 3.1 The comparison table of the model parameters

5 BT T BRFAHIRT
3
m —_—
REBASHEE b b(m* +bpgo’®)
2 [
: g’ 21
RBAF A EA 3h 2b(m* + bpgo)
3
REASS A my — ol
m_+bpgo
RE A w w
_ g P X A
pareumans | e D Wt Shm rbpgay) ™
B BRI g _mbpg’c’_
3] m’ +bpgo’
3 & 4 2.2 2
_ qm - mq-mbpgo”  mnyg
BRELT BN a w+ 2b ¥ 2b(m* +bpgo®y  m’ +bpgo’*
2
—m
BREATBE S 0 m* + bpgo*

SR B HRER T AEBRANRER T REESH, TR HA TR
E BMHER TREANS HABREERTERANKRER TOFIRE. X
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HR RS AR 3 BRI R A RY SR

M EEREAEFSHHRBFLT, BRAFRFTReN, TN ERREA
B hEE, KEBEARSE “FO” TANTHEE, TEEEANHERLT, [E
AHTRER “Fa” TA4.

DEREERBHHMERT, BEE BANRIBRT, REFHHHEE

BREMREWR, REm K, BHRKE, REARSS,
qm’ m'q \ o )
)2 sy W TERBTXHHET, SUMMERALE
ANFEEBMBER TN, & EERbET B AR RIT L%,

GERRRHIRL T, REASMASHERSA 7+ L, Tk SRR

mrat e o Mma-mbpgc’  m'nyg ey ,
BER TR w 2o+ bpg0™) P 2bpas” RATE B RIER TR .

STERE BMHFR T, RBARAREEN, 5REAFSGOSYAERE
%%, TEBRAHHEHET, RBABRANRSRIEAFENSWFEE XH,
EMEERRNEBRATESFBENRBANSHEE, EREHLESHTH,
o S A BB\ Sl R 4

OTEEBMHER T, SVNHFENARSTREHSEHNLRERAN,
WEEBMRET UL, MESBFANKRERT, HERTHSH, WEALE
REHELR.

333 HAEFHREG L TERRR  THEREA
OEEBNHIERT

£ EREAHTE, ROVEEHBA TR SRR X FRE SR PR,
RAEREF, ~BIERRRAER. E2RERT, RENhTENTEN
BREBENRE, BENKNKSBS, TN THEATNEEREST RIS
b, TEMEFRBEMTREENRESK, XTREWE. BRERFSH
R TRMIED, FTLANE X TR S%6AR RS TERETERAN. XERMN
ARG =TT R 75 2 T 8528 B RNV £ ¢, , O S P AQTE 7 26 TR 48 80 R A P A%
B, ITEBEMHRN, RIVEE . 1, AEREFEHAREHNLRDR,
FTRRIIBRS X RERE R BT,

SRR, B = T R 0 AR

am,sg)[—a +(1- BXam+nty)q] (3.270
st, a+ﬂ(ma+nt,)q—£ﬂzgl—%qzw (3.28)
ABEPER, S54ERMZRER, Ll

2.2 2 2
a=W—ﬁ(ma+nt,)q+LgU—+b%-q (3.29)

HBE29RHARG.2NA, LB
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222

oB q ba

%[—-w«l— P(ma+nt)q— Z—g+ (1~ BYma+nt,)q] (3.30)

#3300 Tt a, p KT, #ﬁ%ﬂéﬁ%? 0, B3

a= —Z—'
ﬂ - "(’1 - 20)
pPqo
HAXGE31), HAG.29), B
n(t, —to)(z—Z'i+nt, +nt,) m q

@ =H- e o (3.32)

(3.31)

BN BRRERE: s(”)zv_v_n(tl—to)(“?_:'mt+nfo}+mq (1, tzﬂ)

S, AREAERGEHBE R az%’-
REFHFLZAOREY: @)=L . q—";b‘l
wBASHvaERE: 209 bag=mg
REABHEEAD: w=s(z)-c(a)=#
5 = 4 b O H B A K

E[(z(a,0)~s(m)] =~ + (1~ f)(ma + nt,))q = ~w+—1 2

B b I bR B A
Ok v(7(a, 1)~ s(z )]
oa

' (t - f) myq
207 +Z2 T +nt,,q

mpqo’ —mnt, + mnt,

=(1-fymg = 3
po

W ETRAH, AL REASWRRA: ""(‘” mg s FRHaFE ol

it sy L0 SN _ mpgc” ;’Z’:‘ *'”"’0, WETAE, WME

RS NAKFILELH.
Qs B AR FRIIEOL T

ERBIXMBEALT, T RTREER M o, BIPRCHNTHRAGEE, Bh
NHPRE, EXFAERT, SRARETREGORTRARROTSE, K
ERBANITE. HERTFERBAMFIERT, REANATIHHENSE HEE),
ZHRAANTRLFHED. FLl, EARKANFRTTRARRAHE R
YRBARBARTE, BHEZHEANBEE:

am’s?;)[-a +(1- B)(ma+nty)q] (3.33)
2 2.2
st (m)a+ﬂ(ma+nta)q—w%——%‘zqzw (3.34)



ERKFHALFALR 3 BHERLAE R R IER

Ic maxa+ﬂq(ma+m‘ )——pﬁ'2 1o bg q (3.35)
#3353tk T, HESHETFO, f%@l
=”’T/’ (3.36)
HEAHEHER, RE3DNIZAZER. BG.I36)HAG.34)EE:
02
Q= ng q +ntoﬁq-—;-pﬂ2q2crz W (3.37)
# 2R (3.36)RK(3.37), FRBEARTFE.33), 3.33)A#EA:
%[—%—; Bq’c? w+t°q+~ﬂ~g—~] (3.38)
HODRM SRS, HOHET0, B8 g=— M (339
m°+bpgo
% BIEHEABIGINK, B3
P m’q—m'bpg’c®  m'ntg (3.40)

2b(m’ +bpga’y m’ +bpgo’
B, BRARTHRAE:
m°q -m'bpg’o’ m’nt,q 2
2b(‘in2 +b:;:2)2 T m +bpga? T +,qu0'2 g (3.41)
WM, EXEMBOT, REBELEFHREE ()M 8 X TR-ER M 000
fili o REFFATEN, Mond, RIEFH 0 R
{ mfxl,u[s(zr(a,tl,ﬂ))] J(6)d8-c(a)

[ u[s(x(a,t,00]f(0)dO~c(a)=w
BEEEREEA, B3

s(m)=w-

6 4 2.2 2 2 2 4
po TG MOPAT My Mgy BLT__bd s
26(m* +bpgc’yY m’ +bpgo’  m’ +bpgo 2Am’ +bpqo’y 2
(3.42)
4 2 2.2 4
max[_— mbq-m'bpg’c 2m nt,q o — m’ 2(ma+ntl)q- Pq om — _.b_ﬁ.?_z.‘_
2b(m* +bpgo’ ) “m +bpgqo’  m’ +bpgo 2Am’ +bpgo®y’ 2
(3.43)
MEAHAKXTIKHE, HESHSET 0, B3
3
- m 3.44
a b(m* +bpgo?) G49)
HEMXHARGAABH,
Y P (3.45)
m’ +bpga’
41,20 (3.46)

Bbl:%s - > 0nf, RBASEZXHE NS, M, -1,<0, REASHE
HIXFEMR—MERH. TERITESEZXNERAME, BHLARNKREAMHEX
SN
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HRKFEE#ARY 3 BHRIERE BN RARETY

3

ki, RBAGBROSHBRER: a=—F2—03-
b{(m" +bpgo”)

: : =ba® m’q
REMFLAMRAN: @)=l g=0 Tl

g , Oc@) _, m'q
RS aERA: 58 = bag - T

RBANTREEAL: w=s(7)-c(a) = W+w
m" +bpgo
PE =g AR A A -
Efv(z(a,0)-s(x)]=—a+(1-f)a+t)q=-W

4

PSS . —
2b(m’ + bpgo?) oA

5 b= e A SR BB R s
PEIV(m(a)~s(V} _ (1 _ gy, .. _MBPA’C”
0a =(-Pp= m +bpgo®

s, REAS DL BAR A E TN ™ A g bR R 8, Bl
i RERREEEH.
OFBAMHHAT, REANZHEAXRTRAERFERANATERN, BIUAR
21 & B HR R LA i

# 32 HHBHH R
Table 3.2 The comparigon table of the model parameter

. T X T8 B VRS A i
U R TR & RS iR R (H 1y 2 0B
3 3
KRBABHBRE R // S —_m
b(m* + bpac?) b(m’ +bpga®)
(] [
RBAFEHORA L E— 21
26(m” +bpgo?) 2b(m* + bpgo”)
3 3
REAS DGR EA 2_"’_‘1__2 Z_’”.?_.___z.
m” +bpao m- +bpgo
2
REAREHA # w4 g 1)
o’ +boac’
4 4
B M N B UL MRy [ - —L —
b +bpaa) 2b(n + boac)
2_2 2.2
Bt BB _mbpg o _mbpg’o”_
m +bpgo m-+bhpgo
RIS HERT g Rasmr'  w'ng Y
- (m’ +bpge ) m +bpgo” W'zg T e ot bpad
ﬂ m2 m2
BiRGT SR . +bpq0'2 ) -+~bpq0'2




HERAFTLZERY 3 BB Y RA R

METHSE, EEBIHRELT, ZHRARCEAITT X TRE S RITE
HIFME T AR PP AR RS T xS LA, aT AR HH LA T 4532

OFMEFEZPFEERZOHERAKNER, DRBASOEE. REBARX
fitaA. RBASHOAESER. Bl edfEsm., Fibalbixig
¥, BRRADSH o . RARATSHS.

QEFBFHHMERT, BFRFXTEELTFEHAR, RBANEZ

B IER I AR . W, MF SRR G, we MO0 gz

m +bpga’’
H R, SRBABRZZIMEHNRE, XX TEERREEZRIEON
HAWERAEATETRAFEZRAEA.

3.4 HREKREHESI S
341 BENEBPHEMITE

FERMNEMEEREBRRHER FRERBAHFRT, UREREARNE
FEAK TSR AR PR R THBA, 3R,
OLRBARNBAALT et T IPEHIFIET
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Table 3.3 The comparison table of the cost in different situation

R L ES B
BERBHRET 0 0 0
b2 b 02a’ o
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<[(IR) a+ﬁ(ma+nt)q+ﬁryzo-l’g— pﬂ £l (g +5°8% + 2n7c0v(m, 2)) = W

(3.47)
(1C) max[a+ f(ma+nt)q+ Bz, —Qg-q~£g—(a g’ + %8 + 2 cov(x,2))]
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j‘]y G'ztszquGDV(ﬂ,Z)v ﬁu, z covz((;t Z)>0 EfuﬂSIn
HTHM, 402 -0 D 2 g w
5q m’ +bpgy’
et ¥ pEWANREG. 49):"&, BEREARSEHERER:
_ n
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Table 3.4 The comparison table of the parameter in different situation
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(4.5)
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Study of the optimal contract in the principal-agent

relationship of real estate development

Zhou Dan, Peng Xiao—dong
(School of Economics and Business Administration , Chongging University, chongqging 400030)

Abstract:The article discussed the principal-agent relationship between real estate
developer and agent. We used the HolmstromMilgrom model, and do some modifications
of it, then give a method for real estate developer to frame the agreement. At last,
we do some analysis of the impact of the profit on the contract parameters .

Keywords: principal-agent; real estate; developer; agent
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