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The Association between Strategic Alliance and Incomplete Contract
Perspectives: Based on the Relationship with Audit Complexity

Hiroshi ONUMA

This paper gives an overview of the incomplete contract perspective and examines what
characteristics of incomplete contracts have influence on audit complexity. An incomplete
contract is a contract in which the parties to the contract have a wide range of interpretations
of the contract terms, and important statements are missing or ambiguous. As a result, some
requirements, duties, performance obligations and responsibilities faced by the contracting
parties are often not clearly stated in advance.

As with a traditional example of incomplete contracts, this paper deals with strategic alli-
ance, which have the advantage of being able to effectively, efficiently and flexibly utilize man-
agement resources inside and outside the organization to carry out cutting-edge operation.
But due to insufficient contract provisions, uncertainty and management risks related to in-
complete contracts are expected to emerge during the financial statement auditing phase.
Therefore, this paper focuses on the difficulty of financial statements auditing when client
companies conclude incomplete contracts. While the current audit framework is based on a
risk approach, it is unclear why dealing with incomplete contracts becomes complicated when
auditing procedures are based on a risk approach. Here, this paper clarifies the mechanism
by using the concept of audit complexity, which Demirkan and Zhou (2016) indicate as a clue.
Furthermore, after considering which of the risk approaches the audit complexity is rooted
in, this paper posits some hypotheses related to the impact of audit complexity on audit fees
and market valuations.

Key Words : incomplete contract, audit complexity, strategic alliances, risk approach

I ¢ o

p=d1]

AN IR I - EEDP VB LD RO —F 7 T AF 3~
%, COREBER L REICEN I NS, KfEI Christensen et al. (2016, LT CNW (2016)
EWEIR) DFtEE IS, RNEMEFS— AT T 1 TERBER L2 BT, REmEHOFES



188
BHEEDS &) o 7RI L 72 b ODBETT %0 AEMEHOFHEMIZ OV Td b+
% 4 ®®, Mansor and Rashid (2016) |2 XU, A & 13228 B E [ TZH5&
HOMBUWEDH Y, BELZLRPRIT T VERELHEZ GO E 2D, 2D
O, FRPUBREDVERT 2D 5O LAMEERFRIINT 25 HREOE:, BEITHREL &
OFHBIZOWTHFNCHIER LR R ENTW RV LD %\, s LTy MR L
Th, ZOBRBIMYREECTHREPLEL 1), B FEEDE TN — FRiiEiR
L) A7 DE,

COREEMA AT ORAG L LT, AREITHIEHEEE (strategic alliance)
R BT, MEMEROIRHE &1L, A 2 H DR ORI L 22 AT B 2 ORRE
B2 ER S ETHEICER 2 B2 ZW T 2 7200/ S— b= v T 2w
(e.g., Baum et al. 2000; Bakker et al. 2002) ,

HRE SRS AR DR EIRE AR, B2 OFRKIEH L Ty =774 ¥ 7%
BB, BRI EOLMMER L ZEITTE L L) FE0—F, BRI T5
7% 2 e DAGEMERIN 2% ) R Ve AR D B ATEFEERLHE ) A 2 A &
%B0F, WHHBREEORH L FHEND, 22 TT T4 T ¥ MBEDIREMELK % i
LT EOMEH#REEOREEEICARIIERT 5,

HiTOBET7L—2 T =230 A7 - 77a—F235<, #0—FKT, VA7 - 77
O —F 2RO WEREFHR NS &, NP 2D OV EHH 2 5 O IEAEY]
Tdh b, #Z TAHESIE Demirkan and Zhou (2016, LLF DZ (2016) & B&aR) A5 H T 5
B AR (audit complexity) &) BE&E FHP D IZEZD A Z XL EZHLNIIT 5,
I, BEBMUS) A - 77— FOWTIURET ER RO & HEf L7z BT,
BRI AN AR 5 & OS5 ERAM 5 2 2 5 2R B b 2 MR E 2 3R T % 0

Db X512, EIgHIEHEE & v ) AL, VRS - 7T u—F kD (M HRER
BERICBWTOBER)AZO—ZHWERD ) D, L LEL) A7 IZEARMOTEZER
ELTERICGEMSNL 0D, &) URHAZEYHT 5 REEIL 2 WO PREEA R
Moo AGTIRIERENT 70 —FIZED CBREIATo T avnb oo, ZoFHrh &L
TOWHNHE —2DDfERw & LT\ 5,

DI, AR TEIC BV TARSEMEF S — AR 7 T 4 7 L G $EHE O B 12O w
THGFET %o SMETIIEL T L — 27— 7 L ERIEHE & OBRMEIZ OV TIRETT %,
BVEITIXENE COMM L AW AR L, BVEIIRGRE T %,



WO O & RSEMEL X — A2 7 4 TOBIENE (KiE) 189
I AEmES—ARTZ T4 T

1. TEEENERICOVT

KAGO LR & 5 2 G HUFEIE DM E 2 0T T 5 720 DBl & LT, AN B
(incomplete contract theory or perspective) ([ZOW T EFiNTHB E 72, NEEEIC
S W T DAL, T 12 Klein et al. (1978), Grossman and Hart (1986) , Hart and
Moore (1990), 3 X 0% Hart (1988) 512 & - Chawd bizzY,

CNW (2016) 12X 2 &, ZHERARAEMLLOTHY, ZHOLUFEZIHLW D
FRORIPEZFWT L LD, HWRMIITRTZLREDBTELWVEVILDTHL, 22
5 CNW (2016) 1%, ASEMEZam & X EICHBEENICB T 2a5HERE IO LT
53 F SF REROBEERCREER FIZ LR ED L) ICEHTEDERT AN =X
LOFRERY — T B,

Tirole (1999) 12X % &, REMELIE I OOMMAERES LFHT L, H 112, FRA
B BEEE RO, 2 ICENFEHEL R T 5 3 X F OVIRIFEA, 5§ 3 IZHEDA
FETHAHIZE Db O TEHSLELBHINIET L 2T NE R S5 RwEw) a2 F Pk
MIZEAELTLEIE NI BDOTHL, CNW (2016) OFHEEZMHEN 5L, £ 105 L
(SRR OBEFRVUIFH BT, ZRITRET 2ORNETHL L) 2L TH b, 2
OFFIIIREZ PR LY, HROANEEEOFHTELZTREEDOH LS DDORELY A b
EUMYIOTFE D AATZN TB 2 81E, BH bW SWEN G SHEERASLEIL R 5
EWVH) T ETH D, 563 ORFEUIATEE 2RO FIIEFEATIT R ERE b H 5 Do,
INHIEE=ZF OB HEE R FRICEOSNTATEH L 2T TR 52w nw) 2L TH
5o

FERMIIF R L2 2 FREAMEC % o 7212, SN REFFHIH LT b

1) Aol Coase (1937) OfEKAREEEZEMEL 3275, WIHBH A =X L0 /I A
NCHHIEEWmL, TOHEMEE LT, MBEEIERINLZTNERS2WEOTH Y, WM
BHIZHIZEPLETH LI EHER L, $512, BHEHTEIEHLHEEIBE VT
BT 200 % —ERELPHETELVOT, FMLTERERIRICE > THRRVE
GhREHRWI R, IEERLE, 22522, A=A 2R b BN LB A D =
ANE LT, [HER] TEEUEMER] I3 2 BELZEREAM Lz, SN RFEOHFLET L IEY
Mr R, 20—HT, ZHOREMENIEE 22568 LT, BE&BAZYICBNTHY T
PELFLOORMETIEHT20I12, BLELT, BEABZEE LTERTLIEDND S,
IR DAEM TH B 05 2 ZE LB MEDIFHITH b,

2) CNW (2016) i, LRLoIRE~OREEBNT 2 HWEZEE 2 C, AEMEOMGRO 35
BT AT4 T, (M2 offiss X 05RO L WESEICB 23 ha—)VED
FEH W LED BT L SN RBNERO DI & 18T 5.



190
O— VIR WPICEI D B T2 EHOFLREICBV RO TEET S, v ZREAHE
PEOFFANTEEREEZIT) T &b, AEMERIRER U720 Rk 2 2R 2k & e
D5 DOEERTH 5 (Milgrom and Roberts. 2000)%,

T LRBICHEDNTER B L, AEMEAIIHE 2 LB 3 OFBIIERNT 23X b &
PEEL, D08 1O THLIROLGRESMHEFERENTT 52 Ehs, k%
Z R DBHEITRAAZEE»E Lo

CDOMWARZEDRN & 7% 5 b PHERMER R =V K7 v THEE VwbILE LD TH
Yo A=V ERTy THEEL L, L FEDEYOREMUEDI- 012, SR EHEITEHR
ENTLREE BT TERL DI ETH D FFICEDRRIRIU S 5 —HOITHE) % #
ETE WO, BHRNLHZHEIPREERN LT TITONEHEIL, THIOEN
ALy bEGIEHTIENERTLE ).

AGEMARIBGR - LT LFEO— VBRI TRATBH L2 nwE), T0LH%
A=V RTy TRIEAZGE TS A D= A50%, ZHERICBIT 2 EEREER, 4205
O hu— U ZERNCYHEEI) L TH L ThoEREENS, oY bO— )V
EZORROZHFELZHBIZBOTOATIEIRVL DD, R LEEET N OFEMHERFIET
5HDTHY, TN LELEB COMFIRNIEEELRITT. T ¥ M a— VDR
RRET L7200 EELRFAN, FFBFMEOFE LR T LB EWT 204
HEWZaY MU UEERGTRETH S,

BlZIE, ZOBEZEZIERTL L, Y FIELTF LY I b o — VR
RO EEREZITIA Vv T4 THREFEOFROT~NG5T 5 L) AETRELw
IRBHEOND . ) F LB LTSRN % Ko THFT 2 BRI THRE S

3) ZOMEEALRMER, MNROAMMHEELRRROL IIRMOZIZEDATINTBELT, Th
WK IIFROFZBTHBIEENL E V) LD TH 5,

4) Williamson (1971) |2k 2 &, FRSLILON 125V T A MERRICHEDS S BB %ET 5 A
VR VTATERBEEEVHEOL T D, BENMOERIIIEHLEICR L SO0, kil %[
WL CHREEZINFTMEDRIICH B Z L IR HBEELIIBBITEZ T A H LWL
LR DM E AR 2 f4E T 5 Z EDWRETH b0 & TADFEMPEF S NI1R, R
I EEEEIEHWIIE THRTEVI->TO S 25 L9, BREZFERF 2V LEZHOFERE
BRDEA VT A TEREEL) Do KEEED, BLIO [A—V Ty 7] RWICHEET
LT EETFMNT D40, RENERKELZEZ L) LTH5THA9 (i Klein et al. 1978, p.
301), BT EMAEEE OBIMRICIRE L 72 BIRICH L L 7B BB E L e b6, 29 L
TeBRGHEIA M 50T, FELEE, B30 ) FIIEER, BERT A2 L dHRT,
FIFFIEEALT 2, #RELT, BEWFILEIRSTERNLEXBORMPEIND I LIk 5,
FR—)V F7 v 7R L T3tz Aghion and Holden (2011) Z:HH,

5) Iy hua—WHENRDYIZ, [EEJEMER] THEE] dfibhs,



SO & RSEMEER S — A )7 7 4 T OBIEME (Kig) 191
N B REMERERG A S O— k7 7 70 —F1F, 3> ba— ViEZMEAEIc L ) B
BEEERTHOMARNEET L) LD TH D, CNEEEELEL THERERD
BICHETT 5 L, OB WREREYEERVPAFIRERTHL425, BLFICLDL
Mo I RANS v a v EEBTLLOIC TV PO VEIGEERDPFEEONETH
3%, Lidv R, NI O AR S TEEREBRRPE R NI LR S,
BHRAIZE o THRAEWTRE A2 1 E BFREORKTERWRTEHZ N CFLTPLETH S,

2. HEEHREEICOVT

GG ORI LT BEICEE 2 D13, ZHBERICBIT a2 o — VigERhR
HHCHFCYEFANFI ) B CTE L TH D, TNIZODbLT, T2 Fa—LEDEND
VORI E 2 WATEMER O b BHFE 2l & LT, MIEHIIEHE (strategic alli-
ance) 75 %o WRMEIOTRHE &1L, MK 2 A DL E OB L 2 AR S R
FEBFE>FER ST THAICAERZ BN EN T 5720 0®FAK/ = M F—2 v TEHE W
5 (e.g., Baum et al. 2000; Bakker et al. 2002 fth) . — |2 ¥EBE DU3RHE (X B 05, A4
B, X—=7 747, MBIIBWTEERIAET LI LR HWE LERO SO R
2#5c4 V) (Yoshino and Rangan. 1995; Digman. 1999), IRERIGA T 22 LT, &
FEXALOPREN R AN RRDICERZET SEL /T, THIZeOERLET)
2R T 5 ¥ S (Chan et al. 1997),

6) TNEMEEKOLIRTEZS L, BEOM) FIXREHEETIIFFICET B S 2o 7275,
DHYDFAE SN OEFHEINOFH) A2 Tul 27 v 2ihob b vnoT, BEOELTE2EH
T —APHEEINS, ZLTCIOBLEFAHALT BLFELOLZHEFIEMZ) &35 (De
watripont and Maskin. 1995), L& 12k EAY1Z, Aghion and Bolton (1992) 2R %EKER
PHDEEE RO DB TIE L VEERDO T — A2 BELTWE, 70V 27 MoV, i
ERIITRFIRRTICED ATEARD SN b TOTEERFRIROWITICE L, ¥k EHE%E
TETH [HFEERENE] (verifiability) O A B AREMELIIZ 2 5720, HHIZEHERITTE
PR fiECE v, BERLLEROHMWITAML v, HEREIFEXF vy 2 70—1(C
L2 BRDS Zn L, SAUSK L CRERIESEENY ¥ — v LIFEEN [RIXA 74 v M O
WAERSLD) 5 —vhERD L, BERIIELTF2LORMOBRFLLRT 200 Lk, 7
Oy x 7 MEFANICE LF2OBMNEOM FITRFEEZRD SN0 B0 84 F 721 3RE
MoOEEFIEOE S L% 2 515 (Dewatripont and Maskin. 1995), & OFIEXFIZED L D 12
BT OB L VD, ZOREIZS T Aghion and Bolton (1992) £ 2 > DEE % HES
bo O MEREFKEROMBDA vt T4 THREEEST L L) R HETHNT L, ZOffELE:
X, ==YV PSR X — A THRT A2 E0LA D Y —HRNHORES NS
LDTHb, @ Fyvyva7u—EEEFNEDY b O—VHEEZSEEL T, ML LZEHELT
INLERHTLIETHD, FROA Yy T4 THEEDPARWFER 7y — A TlE, HEPEHE
MRABLTT 5 2 L TEMIZL BRITEET 5. 2 OO IZ Aghion and Bolton (1992),
Aghion and Holden (2011) %%,



192
1 ¥EERED S 1 7

WIFER 5612 BT 2 BB T4

1 A4k 0738y

2 JUuR -4y TEY
3 FHrscin

4 FtrE R

5 AR

6 FLEWFZERI%E

7 HATES (o) &

BEBE R 50T B RS R

8 OEM fit#s

9 kA V=T

10 BB 2

11 B L OBREOTE

=TT A YT - WFIZ BT S IS
12 HEEZY

13 BFEACHEEY

14 H—¥ 23

SA H I & 2 g 3R
15 Hirsiss
16 Yadfrh -RyFxr—

T ®H (2007)

Chan et al. (1997) % Teng and Das (2008) &%, #imgmyiEHenIER %, FI2JV (V3
A b RyFy—), DRERREE, EEGE, JLFEBGE @Bt nionNg v —% 77
A= E2MYikdEEdL, SETIEWEEL LD LEHMTL, TIZO0T, BH
(2007) 1ZERMEIYIEHE AN 1 O Y 125 HHT S

3. BESEVIRE & £ DARZHEHDOHFE

AiGOREERRIE, BIEHIRIED X 5 2 AR AR A TR B 2 IR % O
PERFTLIEICH D, TOMICE LT, DZ (2016) I3 HIHRIED A TR I 1T
WEIZEHT %0

DZ (2016) I ARFEMZABEERICED L L, WBWREICIZ 2 > OMEPGENL L
IR Ao —DIIMFEARREME L VO IETH 5o FEHREM RIS L, EIEAYIEHE
ZEEEARE, o LMGEREEZHAEAT LIS LISRSIHICE VAT N D, RIELFHAZER
HOWAHBEEEZTHTHI LD, I AL Z &L Wz, WREETREZ
THoVEEREIFRE L2V ENL V. LA L, BEOBET, BEXANZILE
HRRE TR B9 2 1R & GRS 2 RIS TRGETREZ 3] T OB S o ki (B



HRIE TS & RSEMZR /S — AT 7 4 TORRME (KE) 193
) Hewve, BEEZOLONH#ET R\ (Arens et al. 2017), BATOEAET L —LT =2
DT T, EERZIIBEFTRE L HRICIT > THEO NS Z EAiiEE o TWnh, LA
L, EEEHIRIEIC OV TiE, BEFZPAT DI LPFFESNZVOT, BfTOERY
L—L7 =7 OTF CEAEEEIRT E D, Z2THhOEMIENIRIEEL b3 a3IE, Nl
e A DI HAET 2 051, BERIAR D BRSSP E NS,

WE—DOOMMEIE, TA T —WETH D, WSRO NELSEIIH VT ER
L.aryra—uL &) Eikas (Otley 1994), B Z MRS 5 &) Biblczio &,
RPEEF LI ECOTENC O WIS BRI L W2 LB LRI > T D, L
L, FELEIH S OFTHOHRICOVTINTEEABEITHRL, oL HERE (=
HSEDOFEBRIZIFEEL Vo BIERIREIIHM T L7 a2 - S22 7D L) 7%
EELEMBENED D Z ENL v, T, RELEASEM CHHEOWEEEAE LD
b0 S HICIRHEUREEDORE T RWITEIOW LD & D155 (Masulis et al. 2011), #2
HEMFEAER TO S F SF REFEROIESHMED D 2 250012, IREEAEITEVICHRIEFE)
SEFNLFREH LI THY 50 %ia b 28, TEME (shirking) 23 A2 2
Y, WA (underinvestment) IZfn 2 &b EZONL, TH LT A Ty —
MEZ R L L72EIC X ) BmE ICEREPAE LR T2, BRI B2 )BT
5o

72 7 ERIE RO R HE L E ORI & o TRIBEMIZE 2 b0 FEMZ 2R T RCBIRT 2
CLIFEEL WS &5, DZ (2016) 13 Mayer and Teece (2008) 4 — A A% 71 123k
DTG YRR & B O BIMRIZOWCHIT %,

Mayer and Teece (2008) (x¥ = v b T VBISSICED o 72 EEMEREICOVTD
15 OREEFF L 11 OBMEFEE G LT, DLW FAEREED L Y ¥ VI A
OB, PO E, FEERE, Aero Corp 4 & IR¥EMRIE L OB TMHELY L & h
SEMREFT VAT APLEE L L2 252 L7z, Mayer and Teece (2008) (3 2L
TS ODGFMNEEGMMEE VO MELT BT EFMT 5. 5B 1 25EME R 220 &0
Thbo RFICHT 2ZOHBEIEL RO, MREZHHEBIL o L E8Vv, B2 05550
DRBERDL S TH D, TV TV EEF MBI T RTOMRE TIEIFE S ND DI
xFL, REEFHTIEMN S N v, IO D D IS, 28— b — 3 IE AR B AR
(MTC) 1225V THOEHERESBRONT WD, 8375, ZHHBROHERIBIETH S,
FHCIRRE T BT A HMIIHEEINTVEH00, ZIIRBEEIED S5 WA
ENDD, BHDLVREMETLNOBRRPELLZETENEL (B LSRR oF
mAEE L 2N R h b, mED, BEEFHOFETH S, BB E MTC
PEDEL, BRORBERIHEENCL2EEEZEOL0E )l v ) dEmIiTra



194
DL, BEEHRTLHE V) T LIE, FEFONAZETLIE VI EREILEED LD
EFTHZETHY, b LAATMA S 2 SERFHAIIRO SN/ b DL 25T REMEA SV,
IS IFEBEAEDRRIZBI 2 BIMWHERFHOEEZEERT 5,

Dagdeviren and Robertson (2013) (¥4 —J (Ghana) O#THKEY — VY AHEIZBIT
5 R EEES ALK (private sector participation) 122Uy TARSEMZLK /S — A7 F 4
TG &0 2" = FAGEHESRAIENAE Y — & AFFE & R0 1
T52010, FHREFEXVHELZ LT, O IGERL 25 2 WKiE % 4E - THRAL 5% i
A, @ KEREOBIERR F, @ LRI & BIEEEOWL, @ BEIHOYL
#, O KB OKENEIR, © KEomE, %2ERTL00ICRMEEEOSAL
RHEEBE2BEE LTWwiz,

INOOEBERENRT 572012, F— FREFFSAIATAKEY — C AHEDOYUF %
EDZHDD, Fe LOHERIIESN o720 TORKE LT, 1124 0FHEDHE
T — s BT ICHESINT, REEEDPSAT L08R 05 L) RR7E- 72,
212, FHFENIZWR L) ICHBNTEZBRLBEILEETN Tz, B3I, K
WEENSAGHIEL T LUERHEEZERTE 2o 7258, BEHIHESWTRMERC
THONLEEER L EREOM BT VT 4 BRESNTE Y, MER ST >~
YT A THINNEZTONLZHIHES N T, UL, EBRRHEED RO A
YRy T AT ERTE I Ed o MATARF VT A SHANBROEH IS 7
D, H—FKEFERXHOBRERNLUEIER AT Tzl b, REEED
RLEFAEH I LI >TLE ST,

Mansor and Rashid (2016) I 754 X—+ - T7 A F A - £ =275 47 (Private
Finance Initiative; PFI) &) RIS T 74 X— b7 ¥ = L& G2 HET 2 A
F— 2RI, KETOZEYOARTEMIED LILFHEIIRITTITEEF S 5,

CH LT =AW omBInsoi, ZHBEOBER S & ZHBIEOMRIZAR)
HENDLERME HRE L THENGORBLORNERARTH S, I 5 THEH TIEH
L72ARTEMEF DR R TV 5,

7) Dagdeviren and Robertson (2013) 7% — A IZHKBEIYFRIEED BN LT 2 0 L) l3ER OS5
HWikd b, LHL, F—FKkEFESTERMFFEZON CORMFPESES AL ITHREELY
O—FETHY), TOEKELHEDS DARHEHOME L Z 2 51 b,



WS O & RSEMEL X — A2 7 4 TOBENE (KiE) 195
I BUTOEET7 L — 27— 27285 WIEHHREOR

1. VA7 - 770-FOHE

SHOERTERLEICHLT, VA7 - 77a—=FIZESWTIT) . ZOMTIERH -
- BTG (2018) #B#EIC, MEBERERICHEHMKNIRENT R E 28 % KITT AN =X
DO WTHRET 5o

MBHRERICBL ) A7 - 77u—FLid, BEELREBFRVALLIMHEEOE
FHIHIZOWTHEANICEED ABRIEMZ ED) V- A% FKTHI LICL), EXE43hR
P ORMENLDDETHIENURDEEOERTIELERT 2, 72, BEEY A
(audit risk; AR) (ZEERASMIEEROEZ 2 EHBFIR (material misstatements) % F 8
L, BBo7-BREBK T AWMEEELZERT 5, 2F 5L 25, B AV LIFfRo 7B
BEREBET S Z LI 2 HEALBOTRENE L ERT 5,

B NITEAR ) A7 PR RE LNV IKEEICHI 2 5 72012, BR S NI R0 F & 0
HY Y — AERFREPORENICE ST H72DI2) A7 - 7 7a—F 2T 5, — KK
ICEERRY) A 73S EbFs ) A2 (risk of material misstatement; MMR) & %8R 1) 2
7 (detective risk; DR) OfT#K &5 (AR=MMRxDR), BmEZEHFRY) X7 L1,
BEAIMTON R WAL, MBHRICERRBBRIERVFET LIV A7 20, FLEE
T EERRY A7 1L, EAHY A2 (inherent risk; IR) & %t 2~ (control risk; CR)
PO SN, WMaICIZEEY A7 L) A7 ofe LTINS, 200, —fk
B A7 =l A7 X)) A2 x5/ A2 (AR=IRXxCRxDR) &FE S5,

EAFHRZEO TN HT, BEREANIEL) A7 2 AR 2K 3 2 23
NVdbo LELOETVEMAKRL L, R X2 (DR) =E&H) A7 (AR) /HEHEZL
BBFRR) A7 (MMR) EREINDZ s, BEAENMIFEHM S N-EE L EBIR) A
ZICHILCHERI A7 2BET o BRNIMEE SNA-EERBBFER) A7 PLEES
N2 A7 DL NGB LT, EEFHROKELZRET D, BERBHBFERY A7)
KITNEHERI A7 3ELBEESINL ZLIZR 2500, TIUTER NDFEREFhi % [EiR
LT 22 ETCEBOER)AZ2EDLIEFTFEINDL L E2ERT 5, KHcEEL
EARFIRY) A7 W IUTFER ) A 7 IHMEC B SN D, ZAULE A AV SEEE T4 & T AL
THILETEROERI) A ZMLTHIEPUELE LI L2 EKRT 5,

ZOEHI, VAY - T Iu—Fid, BELREBIRO) A7 OKEZS L TR
V= ADBGTERRETHEZ T ThoC, BEREHOAMMELESETBRT LI L
*FHMET D,

VA7 - 7 7a—F 2 RIZERTITI LA, REBIEEREBERLHIE - 87 - 2



196
ET D00, WEHHIE W) 740y — %2R L C, EERBEBFRREZEHERT HUHE
BEECTL2EELFD, —77, BEENIADHEHZ Do TLTHRALTLEo72EE
EBIREREBL2VE DI, EIEFHREV) 74NV —2HRELCEEEZT). T
TOLEERBBERTFEBL LI %G, BEEANGBR-ZBEREERT AL LR
D, BEEPKMLTLE) ZLIIh D, ZOWRENELR) A7 L) T ETHL,
DL BFEEENHT D702, BEFIC L LN & AN & 5 I Tt L »
9 B R TRAILT 5

2. BEALEE FHEF & U X 7 5 F
B e L2 B RS E 316 [3E e O SEBRIR OB 23 U - B2 BB #0R) 27 O

A & EHE] 3B L 0V330 [FHMi L 72 A7 \Zxtind 2 EAEAO T ClEETFmE 1)
A7 FHiiFARE] & [ A7 el ICX5T 5. VA ZEHEITFRE, WG E &
SEBIOCNEREEYHBT L2 EE2EUT, EEREBIRY A2 2@ LGS 2 F
HCTHbo Ml ENIEELREBIIR) AZ1200T, BMEEROMENERICEDLSL LD
(TH=2a>y - LX) TEDL) BBBFRII R0 EHM L, BAFIROIEATEE
PEEBENARAT 22 &2 U CEEREBER) A7 25 M+ 5,
MALFEMG L2 7 Y —a v - LVOEER BHFR) A 7125 L CEARTm %
FLERT 2 EETHE ) A7 IRt LR, 1) A 7 kST &% FH EH T & F23E
ALY 3D R (I

O LT ENEEREBERY A7 ZEL WEEEEEKICHERTIOOE, 7
Y=gy LN (MHHEBEEE) ©2200 LNV TEELREBIERY X7 &3+ 5
LRV T EOERLEPSROOENDE I LI o TV h, DF ) EELEBFRIE
MEBHRERL NV TO) A7 FETHRE T —a >y - LV TO) A7 5EiTH0 S
B END,

DEoBBAMEER T2, B - hE - S (2018) 13 A2 FEMETHROMEZ K2 0 X 9
IZFE &0 5,

HIToEE7 L —27— 7 OTTIE, BEETNIIMIETRZIERICE > TEDONE D
EDHIRE o TV D, L L, HEEHIREED L9 2AEMENZ b THRFEICONT
X, BEFEREARTFICLPETE Vv, 2L, W OB & T & s TS i
FEICUTIIOLOEHE LV, M2 ICAILTHEZ S L, WIEHIEHEICE T 2 15, MRk
HEEELSED LV BRT, MBHEREEL NVICEELRAHEEEL L7263, 5612
TH—ar LT HEERMRESRORHE, Rk @it O e 2 & C b AHEFEME
b7267, OF D, EIEHREEICET 2 1HHL, BEBHEERERL T -2 a Lo



AP & RTEMELR S — AR T 7 4 TORRE O9B) 197
B2 ) A7 FH T &

| U 2 ST
Wt AV ORESR BIBET
T Y A7 O & A
A 1 72 e
afh NECHBHESKCBIR LISED T — ek A
L)L | ey OREEM T SNy (8557
G LD = A B) Y A
U 2 7 kST
A The
U 2 ST SEHIRE [ srprm |
5 g3 _ﬁﬁlﬂ
T 7 A b
o) BTG L OREL BB L) A0
Tgn | MR (COOEFIR CRTMH ENZ)
Ly IR CR
—aa R Pl
;f;;; 5 [ AT sEfHE | DRZE¥IZ 2
FH— | e s | TR
Sav. | T | st D
VY %) H A L ~ HiA
e U%y st ||y | EO
% 1) A ‘ N ‘
N4 [

R OB RO EE

AT M- P E - S (2018), 14H

M LNV CTOEERBHFRO) A7 2 L725F, 20O THEN/HERZERL %2
Mo, EAENIERHEMZRET 50

IR HE 2 b9 3R, A 2 F RO BEA N RIS A0S, ETREE
HAMOWR B Z L2z, BAICRD BT L PEN L BB RERL L
WZBWTh, TH—vary . LANLVBWTH, BEEIEME BT L) &% CPUE LFEREFH
TRESELLENEE Do BIKHIIEZ 2 HEIIET AL, BEOMFELEL T
2ODRETOREE) R D720, BEE 4L EIETHe 2\ LR 5 b Nk
DKEEDR LA L) ) AT WISTREDB L) BEE %D TS K o THEAICE S H ML
BIEHITEE 2 E i L 2 WL WL TE D R 25 EE R 55, BIEHITEEOIFIED
BRI M & a X M elins e, BN (BEAEHM) IEATLZEeaTEER
bo TNHDS, WREHHRIED 7 T4 7 ¥ PEFEIZL 26 THACMEORETSH %,



198
NV EEAGMEYE & MEEIREL O RE

JE (2012) 1, WEACHMIIEEAICMRL EHE A T R b EHEREA T X MOEBAI T
IS L TESINS LHHAT L, CoEEESAT A ML, BEAICEEED > 25 Lo
NBUZHRAE OS= b F—, w2 Vv —, Y27, Vaz7) TEOWMMBRE (Fry—v
L— ) LEERMEZREL SS5ICFOMOLEREZIMZ THEE SN, MigEka 2
M EE AN D RBE S AR AR % B AR SR CHe 3 L 7 PR BBk PR B I D AR s 70 &
Thb, FEARMETICBITHIFICEELZERY, EAKRMOREL Y THL, BEE
REOREL DIhzo T, BEEME (774728 OB, B, VA7 %N
BT, BE) A7 2 RMEESR L7200 E SN AR NEESND, 29 L7z
M2 HE - CEEAIRMANE T 5 & 74U, DZ (2016) 2STIET 2 B BMENEIC & - CH
A EFT B E V) ERVIETH D 2 L0 H 5. £ 72 Simunic (1980) 135 A3k
B (BEEEE) 252747 2 OB, B, )AZOKEICLoTRESNLZ L%
FORMIR L, FEREIIHGET 50 V) U, BEEROBHMEEA T &) A 7 MISFGDS
VLR L, TN E > TEEIAMIEAL, ZIUHEET 2 B CEARM A LA
THEVIMMAII R > T D, £ TROHIERE NS,

PG 1 B AT SE DRI RIS 2 2 b3 &, B NIRRT O RITHE L THEAR
Wz L7 SE D,

Y ESAR EA BRIE AY SR S O AR SE MM B RIS 5 2 B B EH LI TH B
A, WG R FREORE OB A 7 PGS LD B A 5 2 5 » 1%, Chan et
al. (1997) =% Lee et al. (2013) 7% FENCOFEIZERIIESNL 0D, EAEIIBW
TSI T REEIGELEZ 5N D, T2 TR 1 2 FIE S TROIKH D IRt
T %,

G 1-1  BEEEA R SE DS IE PR 2 2c b3 &, B AR O B IS L TS 12
BTGV A7 ZHI AR, WGEATT 1 75T %o

Gomes-Casseres (2006) 1%, HMEIHRIEOIFBIZ I E 2 C, HIGSNREEEY 2l ~ D
WEDTEMELR TR O CHRIERE L T 50 2ot 70 O FEHESLRY 1L BB Y 72 B LR 22
HThY, PNEMBHEEOAIFELRHEE T EL0bThb, RIEICBITL/5— M-
PEEFEFNERN A OMELZIZ B 0D, DZ (2016) 12 X UXZHBIIRICH B B HE



EME YIRS & RTEMZER X — AT T 4 TOBMRE IR 199
ML 2 RMBEREREICL T, PRARLBERFRITILT 22 EAMRL L) 1%
bo FOEET, WMEAILEEI N E EEICEOMER £ %4 &4 (Jensen and Meckling.
1995), MMOFIMEZIRMT 52 LI X > TEMEEOLFEMBE L M E 2 (Jensen.
1993; Chan et al. 1997) .

Z OB, EISHHEEIC BT 2 2B HEREIIFROT X TORMWOFEL THl§ 5 2
ENHET, ERBEAYIRIEER I A E M e D D127 5 (Das et al. 1998) . D7z, HRHER)
RS I IIMEE R BRI AR HE 4 518 2%% £ 11 (Robinson and Stuart. 2007), /$—

— DS T RIITE A & 2 HEMASD 5 (Teng and Das. 2008; Chan et al. 1997)%,

AT BLEG D W CHIE R EE 2 5 2 &, ZHOEMEGWITIG LT, B
VI AEDS S T ND Z LDV h A, DZ (2016) (ZEGMERGTRIES TV & EMEIRH#EB L O
BRI T &L (contractual alliance; CA) L DRE < 25 14 725, Th<
MDD 72 b TEERBHME I IIBW 2 HED D 5 2 L 28T 5, Z OMHED BRI IS
Kb bEZ S, 512, CMW (2016) IIAEMESVOMREFILT > ba—)LiED
FLIZ B E 52 5 LARfT %o

ZOBREZERT 5 EH3IDE I ICHHATE 5, HlzI1E, EMEGVIEVWE IS

3 HMERTREHE & ST LA DO BIR

e J\\/ SEMIZIT
= NN 3
Wl S YN
I SR =D AN = )7 - T TH Y R
DELGH 7% SN D HS Ty b u— i
DR SN D
FHpiza > b
o—vigom| |  AEEs
i 0T
ER SN D 5
SEMREE G VO - SRR A A DB
)T D) RIS i BHTHDL L DD
EOlay NE—VE YIS T
e N N b & — VHED RS
: BENIZL W
S & I Cﬁ;
low :
low REERBR IO VT - high

HRBOPGENRKRIZE NS

8) L7AoT, MIEHIRIEZITE ) LT AMERIBFTEL /- F—ELHFELEL, Ha
FFRMATE 2 I 5 2 R Z MDA A = A L& HETL, TE?"F’FHT@??E%EF?R?Z: I
A bMEEAETLH T L% % (Teng and Das. 2008; Chan et al. 1997) ,



200
IVix, HNF Y AT AT AL FEFICHERD 2P TEFEICAL720, FHijay bo—)u
WMEDORS DIFFEIHHEN EEZ OND, — /T, ZHRERPEBILHE IFm T bo—
WEOBSHPHHETEZ VI b H LI EnD, EMEGVIIEBINEVWEEZ 5N D,

Z I TROMFHAERE S NS,

AR 2 - el A D B R E HE B 2 AT EL 0§ 5 JV 0 X9 B BRIBRETIZ 2 <, CA
D &) R EHT ORI ERVEAER SN WEITERICHERE L T 54, BAEA
TR OB RIS L ChREAMM 2 LA S5,

Wi 2 b DZ (2016) (ZHEHLL T, A DOASEMIEA AN I KT T RBIZER L C
Who L LEEBMIEREAY) AZIRELZbDEZER6NL 2 s, L) KR
FELTEENL, 2T, W2 2RI ELUTORREOMEET NS EER Do

I 2-1 - AR SEN TV O L 9 Y ETIER {, CAD L) ZFHAOZRRHRMEDN
ERENLWERER IR L TV AEE, HHITERY) 2708 T DI L
TATT 4 TG %,

V FioLitE

RIS D EE TR E 2SI T A0 F W52 5728, DZ (2016) O
Lk 22 LT, DZ (2016) 2B\ CTHRECHLY bIUT 2 BEARHEIEAMA 20 % B AR L 720

RGEMERS— ARG T4 TIZE B L, FRHPAERTHL L) T, H1IZTFR
REELBREZOFMET 5T L, F2 1IN EHELERT 2 3 A P OUKRTA, H312
WEPAHEETH 2125 »0b b T FHELMHNICET L 2T e s hnwe w3
A NDRARIZFELTLE D) L W) A E®RT 2. 29 L7 R%MEZH O ERILE
E LT, ARG Z ) 7,

HRMEAOPRIE & 13, AR 2 A DL E BRI L 7o RN K S ORFE R ERH S
T CHEICERSEZ BEEZRT 5720 0FEMN/ = =2y 78 % w5, DZ (2016)
& B &, ARSI EMER N — AR 74 TIZED L E BEEAREE T4 Vo
YY—MEEV) 2ODOMEERZ 5, ZOMEIBUTOELAT7 L —A T — 7D FTI,
WHHEEERLAVBLIE T - a >y - LA (WEBHBEEELANL) Evw) 2BRET
DY A7 FHliZLEE S D, BRELT, ZO2EBICh5) A7 TR, Bno
VA5G Ff e bEE L, 20 A7 FHITFR OB BB ORI % 2 L3
W %,



WS RS . RSEMBL S — A< 7 4 TOBIRIE (KIB) 201
Lidwi, BEEBHESER) A 21245 LT, IANEERMICS 2 2 R
AL KA TS BT SR I IGE L CA B LN D b0 STROREILE NV EHiTResE L 72K
MEFELT L2 L TH D,

BEE AT RAFERFRB L REO#BR TOERD TR > TV b RRHEIZH72-> T
Bk PRI TR L C < N7e i e R K Be i 2 ZE B R R O TR 48 A FC B & OVSERERR
ZEDt v bE L NE U I RERF R E SRR R o A B RFRICIEE K% S
RO%TEOW. SR LTESH L FIF72v, 2B, RKBICBIT A8 IETRTEEZD
BRI LIV FTE 2,

ZEZEXK
BiAr L IE R B ST 315 2019 sl OVSEBRBE OB 208 U 72 HE 42 R IBZOR ) 2 7 O &
FHili] (AARRESFI LM REALERAR)

B SRR H AW E 330 2019 [EFAliL 72V 2 7 13 n T 2 A AOFHt] (HALEESF LS
[inkne SLE SR

R 2007 BB LEBENIREOR RN~ AT 2 v b, [EFRLE], £ 17553
7, 285-314 ~X—< https://doi.org/10.4091/iken.17.285

M - EIESR - SRR 2018 Wik AOES (B3] (hRfiEtt)

FEEE—. 2012, BETEERMMERANE 7V OWFZE T —PEBFEHI A 0 E A ICHE N 2 24T T (2007-2011)

HIfEEmE] B4T8% 15, 81-97 =

Aghion, P. and P. Bolton. 1992. An Incomplete Contracts Approach to Financial Contracting. The Re-
view of Economic Studies. 59(3), 473-494. https://www.jstor.org/stable/2297860

Aghion. P. and R. Holden. 2011. Incomplete Contracts and the Theory of the Firm: What Have We
Learned over the Past 25 Years? Journal of Economic Perspectives. 252), 181-97. https://doi.
org/10.1257/jep.25.2.181

Arens, Alvin A., Elder, Randal J., Beasley, Mark S., and Chris E. Hogan. 2017. Auditing and Assurance
Services. Global Edition, (16™ edition), Pearson Publishing.

Bakker, G., Gibbons, R., and K. J. Murphy. 2002. Relational Contracts and the Theory of the Firm.
The Quarterly Journal of Economics. 117(1), 39-84. https://doi.org/10.1162/003355302753399445

Bakker, R. M. 2016. Stepping in and stepping out: Strategic alliance partner reconfiguration and the
unplanned termination of complex projects. Strategic Management Journal. 37(9), 1919-1941.
https://doi.org/10.1002/smj.2429

Baum, J. A. C,, Calabrese, T, and B. S. Silverman. 2000. Don't go it alone: Alliance network composi-
tion and startups’ performance in Canadian biotechnology. Strategic Management Journal. 21(3),
267-294.

Chan, S. H., Kensinger, J. W., Keown, A. J., and J. D. Martin. 1997. Do strategic alliances create val-
ue? Journal of Financial Economics. 46(2), 199-221. https://doi.org/10.1016/S0304-405X (97)
00029-9

Coase, R. H. 1937. The Nature of the Firm. Economica. 4(16), 386-405. https://doi.org/10.1111/
j.1468-0335.1937.tb00002.x

Christensen, H. B., Nikolaev, V. V. and R. Wittenberg-Moerman. 2016. Accounting Information in Fi-
nancial Contracting: The Incomplete Contract Theory Perspective. Journal of Accounting Research.
54(2), 397-435. https://doi.org/10.1111/1475-679X.12108

Dagdeviren, H. and Simon A. Robertson. 2013. A Critical Assessment of the Incomplete Contracts



202

Theory for Private Participation in Public Services: the Case if the Water Sector in Ghana. Cam-
bridge Journal of Economics. 37, 1057-1075. https://doi.org/10.1093/cje/bet007.

Das, S., Sen, P. K., and S. Sengupta. 1998. Impact of Strategic Alliances on Firm Valuation. Academy of
Management Journal. 41(1), 27-41. https://doi.org/10.5465/256895

Demirkan, S. and N. Zhou. 2016. Audit Pricing for Strategic Alliances: An Incomplete Contract Per-
spective. Contemporary Accounting Research. 33(4), 1625-1647. https://doi.org/10.1111/1911-
3846.12213

Dewatripont, M. and E. Maskin. 1995. Credit and Efficiency in Centralized and Decentralized Econo-
mies. The Review of Economic Studies. 62(4), 541-555. https://doi.org/10.2307,/2298076

Digman, L. A. 1999. Strategic Management: Concepts, Processes, Decisions (5th ed.). Dame Pubns.

Gomes-Casseres, B. 2006. The Alliance Revolution: The New Shape of Business Rivalry (2nd ed.), Har-
vard University Press.

Grossman, Sanford J and Oliver D. Hart. 1986. The costs and benefits of ownership: A theory of ver-
tical and lateral integration. Journal of Political Economy. 94(4), 691-719. https://doi.
org/10.1086,/261404

Hart, O. D. 1988.Incomplete Contracts and the Theory of the Firm. Journal of Law, Economics, and
Organization. 4(1), 119-139. https://www.jstor.org/stable/765017

Hart, O. and J. Moore. 1990. Property Rights and the Nature of the Firm. Journal of Political Economy.
98(6), 1119-1158. https//doi.org/10.1086,/261729

Jensen, M. C. 1993. The Modern Industrial Revolution, Exit, and the Failure of Internal Control Sys-
tems. The Journal of Finance. 48(3), 831-880. https://doi.org/10.1111/j.1540-6261.1993.tb04022.x

Jensen, M. C. and W. H. Meckling.1995. Specific and General Knowledge, and Organizational Struc-
ture. Journal of Applied Corporate Finance. 8(2), 4-18. https://doi.org/10.1111/j.1745-6622.1995.
th00283.x

Klein, B., Crawford, R. G., and A. A., Alchian. 1978. Vertical Integration, Appropriable Rents, and the
Competitive Contracting Process. Journal of Law and Economics. 21(2), 297-326. http://www.jstor.
org/stable/725234

Lee, Hyunchul, Kim, Dukyong, and Minkyo Seo. 2013. Market valuation of marketing alliances in
East Asia: Korean evidence. Journal of Business Research. 66, 2492-2499. http://dx.doi.
org/10.1016/j.jbusres.2013.05.040

Mansor, Nur Syaimasyaza and Khariuddin Abdul Rashid. 2016. Incomplete Contract in Private Fi-
nance Initiative (PFI) Contracts: Causes, Implications and Strategies. Procedia — Social and Behav-
ioral Sciences. 222, 93-102. https://doi.org/10.1016/j.sbspro.2016.05.193

Masulis, Ronald W., Pham, Peter K., and Jason Zein. 2011. Family Business Groups around the
World: Financing Advantages, Control Motivations, and Organizational Choices. Review of Finan-
cial Studies. 24(11), 3556-3600. https://doi. 10.2139/ssrn.1363878

Mayer, K. J. and D. J. Teece. 2008. Unpacking strategic alliances: The structure and purpose of alli-
ance versus supplier relationships. Journal of Economic Behavior and Organization. 66(1), 106-127.
https://doi.org/10.1016/j.jebo.2007.06.007

Milgrom, Paul and John Roberts. 2000. Economics, Organization and Management. Prentice-Hall. FLEf
EE (R - GHES L - SImHE - VAR - JURE GBI 1997 [HRkoREEF] (NTT iR

Otley, D. 1994. Management Control in Contemporary Organizations: Towards a Wider Framework,
Management Accounting Research. 5, 289-299.

Robinson, D. T. and T. E. Stuart. 2007. Financial Contracting in Biotech Strategic Alliances. The Jour-
nal of Law and Economics. 50(3), 559-596. https://doi.org/10.1086,/519811

Simunic, D. A. 1980. The Pricing of Audit Services: Theory and Evidence. Journal of Accounting Re-



HRIEHIPRHE & RTEMEERA N — 2T T4 TORRME ORE) 203

search. 18(1), 161-190. https://doi.org/10.2307,/2490397

Teng, B. and T. K. Das. 2008. Governance structure choice in strategic alliances: The roles of alliance
objectives, alliance management experience, and international partners. Management Decision.
46(5), 725-742. https://doi.org/10.1108,/00251740810873482

Tirole, J. 1999. Incomplete Contracts: Where do We Stand? Econometrica. 67(4), 741-781. https://doi.
org/10.1111/1468-0262.00052

Williamson, O. 1971.The Vertical Integration of Production: Market Failure Considerations. American
Economic Review. 61(2), 112-123. https://doi.org/10.1179,/102452907X166845

Yoshino, M. Y. and U. S. Rangan. 1995. Strategic Alliances: An Entrepreneurial Approach to Globaliza-
tion. Harvard Business School Press.





