526 B 2 1
2013 4£ 4 A

HHPE

ISSN 1672-0334

Journal of Management Science

Vol.26 No.2 72-80
April 2013

BT REESREENINNES

OB EFTREFZRFRVHIHR

T 4,8 7
HTFRHRE S SR, A 610054

BE: T RL LA EFFLAMBEAFTT AN HEFEREEFLAMANE AT
R AR R SRARNFEHTEFLOANL T A AR AEL EARZK
W ko BESHFR, BT FEFEALEFLART R ANMNFHRALET A, IR
GREP NGHEFERETEEF LT (ALALRA KRB YRT) Tl 42 P s 86 4
AR EFEHHR;AFREFACLB RO ZAERSRAALRAMNER AHHRHTEL
ik Mm RS EFREEREAABEFRTIHIARAE RN FEFTHI SN REF &
HMES NS EFTHEABFTARMER, DAFEFHRERAAF NS EFH BT AL
AHREFHRLEBTAHRER, R4 EFORBEAE, ILLRFTIHHEFY

RBARENENZELAERNSE &L,

RBA: KB FLHR HFEF; FF2; 8T

PEIAS:F272.15 EHRIRE:A
MRS 1672 -0334(2013)02 - 0072 - 09

1 3|&H

ERBABEEUT EFSEINRRSLHA
0 ) 23 B U LB R0 A ol K ST B B R LR, b F
AFRBEERHEL Y. AEEL AT LK,
i3 3 2 S R TS Oy Rk R
L(ECHHMAENIRESE S EHAAEESNE
5 Q) B AN

HPHEMOSERES, PR (BRES)E
HESEERELEEN LRETREMAHES,
Hy g RS RRAENES. “+—H”
IR, s E B I A R, WA R IR B
FIRE,REE SRR, B RS ERER
EHEGEEERRE, FRMETRGBAREE
SEEMMERHERN ZARUEMRECR
TR B B G B O L ) 40.363
EWEM005EFHEs RS EANER &M%
B EATIEORK R D5 8 A E S G R
FHLS HEKT UM BESEHE, BEBFRR

AMEM: 2012-10-09 B EH:2013 -03-31

doi;10.3969/]. issn. 1672 - 0334, 2013. 02. 007

REERIERGHRE, FEEFIAELH R
NS REFRSA AHEFIAN. XEXRERBLEW
AFEELE TR MM RS ERAMN
AT, I 4548 9t E ¥ 2t 7 HE 5 SF 31
ERGERER, B, AR EFSELERSH
PR RF MG B LT LM AERARELR

EAMXMRLBEETTHERLEH T
HMAXEHETRIERE, ROXFEFLHRER
WOLH FMUEET . B TFREEERRIEPE
KT AR ETREEEEEEE
Hig MEREAMBEAGH TEFLNTMARKH
RORBER, TSN E S LB E S R OW R
170 B H AR 0 B R I 2 o

2 @AXHARER
B 51 4 BE R VG 5 TH 3 4 B [ K N R R AL
5B F T 2 B R Y 6 X 6] R 51 A HL ] &

EE®T: (1980 - ), B TR A, g FREE P i 58 B Bl L or w2k, WF 58 05 il - 28 W36 B, & @) W 45 M B A

i 2% . E-mail ;911 music@ sina. com



2

J1 RS R TR ERABHIMNEESR SR ER LB RO B 73

HHEAHE —ER¥ARAMUBTE XEN/ES,
B S uE B 52 0 B A B S P S N Rl SR A
W48 — B . FRRE %™ 1 Peng!™ & BLHE K 5
HREE I L I3 ok SR AR A 3 A AR B W 5 Bhagat
4601 F1 Hermalin 41" A g 41 3% # = Ik il 5 S 2
BEIARAETE B Mk, 20 %™ f Agrawal 41
KBS HE L Xk o E (FEE Q) A
W ; Wintoki %" F1 Nguyen %' A g 35 i A | 45 i
A—HHMEHETEFSEMMNAEEMERERE
MESZRE. RECAMRERLFETE, BUE
ENRERBIE MBI R EFTAERTSREA
Wh TR A A -

I 4F O, WF 50 3 N0 78 45 i 9 AR R AR Bl b
4k 2 BF 53 40 0 349 4 (BT E . Nguyen %1 B F
1994 47 32 2007 4F 35 [ 3 5 58 58 FE 1= 0 #F A< 2 w) 3048
Wt 5% & Bk 57 ¥ 250 S5C T DL OR R 2R R A 4 1 Y R
% ; Coles %"/ F1 Linck %" % Bl B 4 & 4 b 4% 1 %
RIS EXFT IBEFABRIEL AR BHE
A, AT S 2 7 4 0% AR R AR B M Adams &1
Harris 45! fl Raheja-" A 4 4h 8 & B & 54 F0A B
ERB - EEHLFAREERM S RAEH LY
{5 B, ; Duchin %57 ] il ¥k #1069 58 ) B0 2 45 ) P 2
a8, RMER KRB AMBERAED FHBESE R
BAREHRAENAREE, FHit, E B RBRA (5
FH UL KR AR B M 5 12 B S ) X T4
HEFHENAREAAEEY W,

HMELMRFER TEBRE, EEEKI R, &
—FRTFH—-—FTHEBRRBRMBTaERE, FEN
HRE—-REGFEETRENTHEREREALS -
(BfFLER R p ) NG BB A & W78 ik
BhReBri 660, XHEMBHRRERE
%%  Dickhaut %Y F1 Cai %5 38 3f 52 36 BF 9% 1 3F
THREFEMAEERMEENE, B, KigfE 8%
BTN T & E BB B RS P ) B
Fo

Adams %" S F R E R BEA, BiREE
SRBA A 7 B K ¥+ CEO 19 {75 B4 /= ( CEO [
FoEBFEAMNBELAR BT, BEAR2AER),
BESFSHUEBEREE X NES SEH T EEER
BIHER K E MR EEE X EH &5 CEO {5 B &
BOMRERERN  EF LM ENER(KFEE
F)ALIEME CEO B RER . CCONBEREBRA
BEMTHEELSEAREHAE . ARNELESH
SRR ISR A, TS K CEO & £ H &
AR R, 3#E T £ 30 & CEO f {5 838 /R 3 ¥l . Harris
SRR TR ERERBMAHEGHR, ANE
HEWERRNHMBREEERETA I HEREZ
FrfEREEmMAENREN, YABANFERESA
KBER(MMEBATERSN) EFSHA
HEFEHEARE, SAPEFTNRAMERKX
BN ESR SEBER SR ENE Y. Gillette
EP TR MRERER, SAREFHNAE T E

EEN FEANEFANE BELSBEEFSLSHE
fixd FRIEMBERNRFTRENMAE BHEMEM.
Coles %" 18 33 SLE R BL, BE 47k & 764k  FURR E K .
ErEAMEEHACLEYAEZNERER, Bm
T H A R 38 N A FH 55 22 08 R0 & ol AR Y A1
REBTRELI WS HME, XEREE,H
FRRKEEAENPERCEERSIFETLE
B R B 4 b FRAE .

ETFFEAEEF SR RARHLIBPNESE
M ARG ERGEEERENMAEFEITIIFESE
iR S U R IR R, AR
MEMBE A S Adams %' il Harris &' g B G L)
THARA, OFARFRBEENBEL LI HESTH
FEHHNGEERRA WHEEEEREAGERNHESR
EHR, MEEBRRFEREBER HRERGF
HEBEM—ITHEH, QFMEBRBRIIBEFTIE
AZAERESELLZHEERESREMELNE
B A& E SR 5B W A3 LR R AR
RRERBREEHGERE, EATEERABEREEN
SEFEE BB RS RERER. &
Aok %o i (B A Y B, (o A B ST M B Y G A B A%
B VR AT A R E e 4 B A o AR AE, AT
MR MR R .

] ETRBEREENIIBESFSARESSRR

REERE

CERSERRENELZA, TUIENFES
L — A mI R ARRE T ARNA G, BN E
HNM S AR RRERZHF G, A
MMEEHN FHATEERARFBMBET , 5
HEFLHRUNEFSP SR EFHBELZEFEA, W
AREREHEF . NHEEEMIFEFER
FERNEFERGFREEEEX M RELBREE
BFR.ARER - IMHRENGES(ASELFAN
— ), EREFWE 1 R, ERZ T, N
EHRRERTANIHEFBRGER, R B 5N E
AN E A 2] 2 DARESR 1 3% U I 4R A
WEA WMAERBRUIIMEELIBEEpO<p< 1)
ERERBRRABNERGBE  EMZ 3 M EFR
FTREFGELSHELFEWEIRE o, KSR 0 35
WM ERERE, MUMME(1-0) ERFRFENE
THBERRAT N2 4, EESMERANBTE
P A% BB SR R MR SR
31 BREREANER

BEREFcEN - MEARRWMEEHTE, 5
HAERMERES « AL EFE K (BEKES
R), EELRXTHEHBREHOLIRREN v, BTy
HE « FEOFBBER (y - a)®, W HXFH/E
W v 1 F I B BORT R RN

K(y)=K'-(y-a)’ (1)
BEREWMENEL SRS« EXE[0,4](A>0)



74 B BB (Jounal of Management Science)

2013 4£4 A

P S R s T B e R AR S

%) 2 HhERTE S LLREEE 1 HMTE T LU A P
UL BT A5 B PEUR AL HE B (0<p<1)
Y Y
I %1 3 SR R B SR 0
DU EESY | DA (1- 6%
S8 EHR L P &
UM EHED) (NEEEES)
B1 EBEE

Figure 1 Timing of Model
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The Investment Decision-making Mechanism of the Board Dominated
by Outside Directors Based on the Strategic Information Transmission

Wan Wei,Zeng Yong
School of Management and Economics, University of Electronic Science and Technology of China, Chengdu 610054, China

Abstract ; Taking the board's structural reforms of central enterprises as background and the board dominated by outside directors
as research object, this study models the board$ decision-making on the amount of project investment under asymmetric informa-
tion based on the strategic information transmission game theory and utilizes optimization methods and numerical analytical tools to
explore the investment decision mechanism of the board dominated by outside directors and its micro governance behaviors. The
results show that outside directors’ dominance can effectively oversee and restrict inside directors in the decision-making process
of investments, especially the major ones. Inside directors transmit information when the information reveals that the increased
expected profit can compensate for their private interests loss, so as to promote the oversight functions of outside directors as well
as the improvement of the investment performance. The advisory function enhancement and increase informed probability of out-
side directors stimulate the information revealing of inside directors, while the agency costs of inside directors and the monitoring
costs of outside directors inhibit the information revealing of inside directors, thereby restricting the outside directors’ functioning.
The conclusions have important reference value for the hiring of outside directors and the improving of supporting systems.
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