H8 % H 14 B R FI R R TR Vol. 8,No. 1
2011 &1 A Journal of Nanjing Audit University Jan. ,2011

HETARBILA F1 3R SR 17 2 s R 52

=

=3

=)

=)

(BIaCH 2B GREbe, V098 Bat 211815)

B E AN BEITARFFERR RSN T, R B ARML AR
EITATREADBRMLARGITAH AN BEA®, B RTHBFF ERIITT RIE, HF
A, A5 B BARIEAT LML 8 ZMAE R 2K, FEE 0 5] 06 AR ALXELIER B R

15 R BT HAT AW R EH A,

R AT A BT F NGB AR HE R

HESES F271
fE s 8 (1977—

XHRARIAAS: A XS 1672 - 8750(2011)01 —0001 —08  UrkE B #A:2010 — 09 —25
), B, LA AT FRERF REI,F LA FIF, EE R

BKFHE, TR T @ AR M Ao E] 85,
H2emMB: B R A AAF AL (71002109) ; 4 F RALASHFH A B (08JC630047 ) 5 it 7%
B oYL FHR £ AR B (08SJB6300021)

() e LiNTap S & VA ¢ R IR 28 DN [
% (Homo Oeconomicus ) JEaH ), SZFH 3 X2
A ARATHEEE A & AT T RE AR AT HL 52 7
st LR, e R ERZ 5, RAARE
o QO T ST N U L W A s S B
IR 58 2 B R ZIE S BT ISk
SE , -5 HAR B 3 IS TE G, B iR Ay A I8
ToEUES— D EIE, DA RIS A B AT,
1953 4 Friedman 7 FRIEPEZL T AT LIS A AT,
T ki, H R T A 5 i BRI A L 18 5 114 T
M AakAT T o RS LA R K i R e
AT AR (“ 7)) R B, 7T LA B
TR T MR BB X L5 T R RN
o A BREME” T 5T IS A X A 5 R AR .
1955 4F Simon 2 H T “ i & " ¥ 8 ( Satisfactory
Theory ) 21 1966 4F Leibenstein 32 T “X - 5%&”
P ( X-Efficiency Theory) ' 1996 4F Gigerenzer
F Goldstein 2 T “ A= & B PHiE ( Theory of
Ecological Rationality ) 411998 4E Selten $2H T
“H BE B % ( Aspiration Adaptation Theo-

ry) 2005 4F Camerer %5 A48 i T “ #2828 %
N” 3£ ( Theory of Homo Neuroeconomicus ) tel
2009 AERZH T AT A7 EE . AR A
BRBEPE A AT R B BT A o A SCHE [ N Shey:
ARFCEWHEL T B I H 7 ARS8t A R
PERIA BT AE T4 0 EARTCE e 2B AT A O
FIXSRE A O, WA R B 0 AR A D R N TGk
A & YET M E R,

20 42 30 AR ISR ARG BRI ST, AR
RO TR HAF 2 A B Y ik O 1
TE SR, 2 FA H B0 & R LA
WEAEERI 5 T S O E M BRI 8, H AT,
I8 AR BRAEAL TR 4 i S e B 22 5% v ) 3 T
I IR PR R R 2 WA KT B RO T
] AR Ml ] B8 A T A 0 RS I B SE, BREEXT A
ARG AT RRT , WX 2 R)A B R
HEAT BT, LIS T3 [ 4l i B2 48 BROK S FI AL
OFES 1o BRI RITHEL )R EL R [ P AR eE R
SIS R, AH iy T H A 27 R 58 SOME 5 52
MR PR, B R WA EENS A R i A TE K
JEMGEE SR, AR RS A AR
Bl o FWA A BT T 8 7 2 3 AR

1 —



HUNABRBE I K, 5 L 38 1] 1 O 8 22 1 TR 3 A I
IERRER IR, ASCHR 2 AU A AN E T
AT N ZA TS, BOK Z B AR
AL R T A, R nT e 2 AR A FAN
R, H EAECHA, 1A XA A AR

ARSCLAL FG BT O 55 2 Be K SR A
1], 7R A AN A B AR AU B
WA SR AAT N ZE LA IR i L a1, gy
TACEEA B FM EL 0B AT 28 mA BLEE 5
SOV ER A A PR e ] 2 R B B R, DAREAIRAR
HEBAT 4 A (Behavioral Costs) , J 2> 22wl i
PR, B e 28 R RS REBE , Bias 28 ma BEACR
HESh P E 2 R PSR A

—. HRIARK

F i ARG R 5 MR TSN (B 7 2
PR X — B &, i 7E AR e
() Aty 3 S TR AH S (R 5 2 AL SR LRk
INENEHIARUE, 1932 4F Berle £l Means X B
AR A T A A S 2 AR A 73 15 B 5 S22 W)
RHBE R F AREE® . [ Jensen Hl Meckling
MRFFETFER ), WA AR B PR U T K e R
JEUO S RTI, MEAE SR R FIA P ST ) T b
AR 22 1 R ME , g Qs B2 SR PRk AR
A TR R AR R Y
Al S A B ANE Y AR BRI
BT Pl R S i S S 2
A YA B AC B b Ry O ) R ik Rl A
BT R T2 1A BRI AR L
HIEEEIH . Larcker 28 A 2004 4F 4 2106 ZZ /N ]
HEEA I BIETE R B A RE BRAIESE TR 44
PR B T8 BB AT B Rl SR A iy
0.6% % 9.3% ,HUABATIA Y i 2 wlE BEAF 5T
FHEARA RHfs FA RIA RIS .

TERXAMEOLT , A2 F e T Te (8 71 3%
B EAC BE AR5 . Roll #2 4 “ [/ K" (Hu-
bris Theory) , 48 H W 5 By 2ok BE A 45 BT A
FH b D S 9 BS: . Robert I Gomez-Me-
jia ZENL T AR Y, 8T A&
A JEE B2 8 (Prospect Theory ) e fif B4 B JZ HY
JRUR fi - 5 XU 7R 41 A7 K . Malmendier 7
Tate YRFSY ¢ I o 8 1) Al JHLPE 8 e, AT 1Y

N 2 N

FF0a s St 2, 35 0% B4 U =2 8] i UM
B A, Doukas Fil Brown 3 # & B4 HE
Tkt BE B AF SR I, 1 I A K A [l
AL, 2009 4F Hribar 1 Yang & BLit
FEHAER CEO b KA it T AR WA B Tl , 5k
TSCELHIN AT R AR B Lin 25 A
B PR RGBT RIRE L5 R . Blair
1 Stout £ H B A A B2 2 (8] W AH BLAS AT R R
ARG R AT P2 B SR FE RN , i BE el 45
J2 N AEDR L, HETT 3 5 28 G Bk R Y Her-
malin FI Weisbach B¢ 145 B2 B4 T R A 4f- % 2
ERRELARZNA 48 this AT A & v B R
FRZ BAT R FERT 535 A dlia AL B A S
LT Jeffery 25 NFEST T — AN TAT W 4B
(128 7 3 FF W FE HE 225 Yermack Ay [ A%
CEO X #F 2 A M4 A Rl T s EFH W
BRIRCRY . Morck £ X6 3T 45 Ok % 2B B2 WA
PHCA [, 8 B2 R A B — S )™ [ R e o
23 GV A = A X CEO By B & I ( Reflex-
ive Subservience ) 8 1:F T AIT%F 7 A B E 14 AR AN
FIXT B AR ) AE I, PR 72 2 25 SRR AT
FHIE EAG EE AR ' Shefrin 3 33 % Sony ,Syn-
tex 3Com &5\ Al B R BIWF52 15 4510 S TR
2205 MBI 2 38E T B s FL TR AN RE 6%
SENRAT A BRI 2R A5 ], AR AT Ry 1A 5 3Rl
AHZSAILRIXE LA A 0 A VR T, LB 2 wlig
FHLHIVE A R, Bertrand 1 Schoar {1 #F 5%
RIL CEO [R5 38 5 B i A~ NAT R REAE T AS
SRR AR B () CEO 23 ORAFH 51 1 1 55
FLFFIF 4 30 B4 T, 3 0 ) T3 1 eIk
SEPLA RIS, TARSF B CEO A2 n M
R NG R TIRUN I 5t €/ 2 (/NI 1 F
LA FFFE NN T AT 22 B, D P 2002
% 2005 AR [a] A b2 "R SRX S AT I IE AR
RIE IR L B AR Y i A T R E
SN, AR T Ml B AU 45 TR 85 4w g
RUEESE N TN T2 A B A A B
1 AE 2 3 9 7 Aot 80 HUR A 971 fo %6
E%%%Bﬂ o Shefrin, Roberts ¢ A 1 Hendry #J
SRR e A PR R T AR ST 2 R PSR AN ]
NEBL )= RN Campbell Z¢ A\ ,Goel Fl Thakor
KRB AGHEHLBENEHE TR TN
CEO , A i3t FHF Bl i A B A5 1 CEO d45 %)



B Westphal Fil Stern $2 fit 7 7% i i+
U BIRZE AR RN E PR G R A B T i
(ESE =

IR O T AT AR, HESh T
PSARGEIF R IR A K. (A, X S P4 UK
B ZE TS AT e B B BB AR &R, IR G
XA AR BLSE E rh 4y B R B A — LA BT
ZIEIR I, O T RERF ST SR T B AL AR R
T, = B XN B AT AT e o, 3210
T —AMT R FRA BRI S AE R AR

=, BR#MR

(—) B &M R

ARSCHETE N Sh AR FUE IR A7 IRER R 19
ATAE T 25 EWRTCIE S 2PV HA Fr B/ O AT
fFEC (Bl Rk 2B RHE A 2 RSET H
W) A BB R ARAS IR TGS B 2 4R
AR B FAR . i XU AR 5
T AR, ARREHERR I A B S AER AL,
#RNS F FAREHLIA [R5 IR B, R A T B 3=
PR TR B N Z 1R, 2 AR i SCRMN (AR H A
XA E T AR T 1Y, B AR RONES 2 A3
XANE AR LA, A3t ERAA S A
A SR, AP A EIEE . B AR Tk
MBS R 28 B T2 B i (E A (value-ori-
ented) ), I AE Y ELH 57 (value-neutral ) ). F 3
MRS BT BRAE S T EARRE A,
P8 T T HBIPERR L A T B R A 45 B R ALY
HOR BB —E R LR A BoRa. 7
Wi, AR5 AR R AR, A AR A
TP E IR S 5%, AR RO E A 3
(B TR TR B -5 AR T Z 819 5 20 3 i
K, G B . IR, FRATARER 25T AR
FFME BT 2 9 HAEBEE o W3 5tk B
BABEVIRNLE YO DA HEE” (le Coeur a ses
raisons ) , B0 22 H A A B T AT BE A, 0 R
(S = AR TS B AER 0T 0 AR SRR
HPEABESE RN, AA 5 TSP S B
TRIPER A RNE R RIAEEE I F i
TUNIE 73X, BIAE AT o] B ok 7 1 B
MR H I, NSO B B JE oA PR, DR A 48
X AR, AR B I, A REBCRHE 2 A
FARIBBIHAL H Y, ATATIEN T RAL BT Befb i

WLSFIAT JHR A ) L BRI R R 58 4 58 B
BRI AE B R 2 B P R B s ok
A CORINRA O, BT KSR B C 7Kz
T A KIEIGE RS B, AT —
AR AT DA R B FATA O, ATk 3| 5
R L SL . B2, a0 BN A IR
P {E £ 2R TE 1 B M AL (rationalize ) (1, (ROl 28
e ERTCILIE B C YR T B 7 80 &R
I, 28 9% AR K A T RE R 58 4 % W B 1
RN MRS N IR AR IRTE T4
TrERTEBE A CRE M L AR A O, I
H 255 TR EAT 5 A AR R (0 e T = PR ) 3 3%
WrfE 64, Kahneman Fl Tversky $& H 280 £ A1
PR AEAR R R b Bk F ) 2 3k 07 Y
ASCHE  IEBE 2T R EA AR E T
] T [ R AL, T AA A 22 Fn e 20l 7 1
D EOT R R O R R R R X
“HEIN 90% WA IE LT R sk 10% () FE T )L
R X

(=) ATREARRMEL A RGITH R
K F2 2%

ARICNH, ZFE NPT RE S AR SE B
Her) TH, AR E A RN E R T
YA A OO TH RS A S I E K,
PEREFNOh oS B = A . RN 1R 2 NS R
¥ B A RN FY AR HEVE S s bR, &
FEGH SR T LB F B85 fh— B4 1k )y
AT, AR SR A 4 it B ATl
TR ATH . A, Qe fige g 28 w3 3 ) AC 8 [
g7 EEPEE TETAMA A RMERRNTT
REFCRHEIIE . EH IR, AR TC A
F o T ZFE A2 M H O EEU A il A T
HL TR 2 B — 1) 40 T 385 Dl WL o 0 8K T 3k o 42 22
R T LAIE B B0 R S AR R HE AR A
HOAL A B M, R a] g R ACEE R B IR E
Tk, B E FERHEA SRR e
Jily, A WL 2 L R R I i R R B 3R S
il R N B S A0 A, 3%
— AR AT B B IR MM E R 5 A
NFIERIR BRI T OIS . AR SR K
B R NSV /1 |- R Y N ST RTE B LT (AT
HEETRIEN G ol F R G A
BT N 85 <2 S NG 1 AV Ny [ R = N

N 3 R



36 AR I 5 15 A LA, sl R NSO ELR R 5
SRS B TERR E IR BEOC R AR A K
AR RER o OB R R S 2
BT AN AT A B M R &
FRHEHLH A Bt dad & KRS R E S,
EAREEA ™ AR BRI (B RO A (R ) |,
AL B REHSS T TAE, I A KLY H . Camerer
T8 Ol B 00 07 1%, AT DUTE S AT g b g
FRARAT R AR & AR > A PR TR
B O, B IR ST R B A
AR ARB B A PP I R LA ST 28 F
FEHIEE A BT X, AR SCEE FE SR A
R B R e ML it i e AT o 25 B AR
NI EF A 07 2800 AT D B2, TA TR A
SR, NEA RSN A a5 A A= Sh L2 1]
(Y RLPE L ARG 32 3 1, I 2R BN ) BT
“BRACEAC” MAEE L HEREET, N
B A 2

RICEEG A AR ST N AT E AL R,
BTN A FRA . ASCAN, 5T A K
I A A B AN B G028 IR BLAR LE
FTABEA A FAME AT 2 mA B S 2L
URIZ IR (Deep Governance) , SE LI BN 45 e K
R Bz 4782 RlVA FEELS o] AR R AL 50 A W
HEBLLEL Stw/ Wy 1 A i - L

Lo [ FEARA R

52 H A E AR, VF 228 A BN B
AT RXGE AN AT I bs o 2w
oA BN B e e 25— i Y B (O XS T
LA R E) , A5 B R (O U™, LA
M AT ) 5 v J= A BN B30 4 4k 5 2 W B 1B IR
ZECHET, UHCHE) , AR KA A
HW R, DM A E) o A ZE A
A BB Z 173 UK, DU A C AR T
P H IR E A, T OSE 2 A ]
ML T REZRK , AR Z A0 XS iR
DRI WA O B A B AR5 1, 5 1R AR
BEA ETE o WD AT, $OF G K 52 ]
PEIBCA B3 E B A E 2K, BT DA E A5
EG I WA 1 i iz, RV S PR B ARAT 45 1991
DRt B S A B 9 I R 2 R EE BHE AP T R
A7 X, A SCHR Y s B 4 IR AR Y
HFANE 0, T A T 2 8 U
— 4 —

Wil HOF A O, e it i B R M HE
T, R THE RSB B N E R AL 7Y
{EA NS R KR s B A JH (E, 3R 19 L

2. PRI

AN 23 AR BE Y SR AR W] REJE T
RN B R E AR B F L, AR
JED K38 H AN T 48 U AR T AL AR 4R v
(2 H B A B 28 3R W R g — b 2 6 A
F10 B R A ELOR L) |, T W) i A A R AR
SR IR B . X SAEAL TR I G T 2
Trrp BB R B, VR 2 A O TR R
AR AR E R IE AT — 18
AR R AT Lo IR, 55 4E i BREA QR A
WAL, A ST AT T EAT 47 5K AR 46 2 B A A
N g Fe R Ak T 22 RO A 5 i 1 1 (L T
o XTI, A SCHE BGE i A2 A0 B I A RL 4
AR A lk ST kA ARG 58 1Y B 3 AR E
o OBERTUIAIAR MY SCAE X A CBEAA T B 2
e AT v A P BTG B R OR SE B, A B T
LA AR AR

3. EE TR

e R IR DR 2 WA AL Y T 2 S B
A, —EHZ BRI AR FORIBOR AL 1) i 5
Ko AT 8 15 B S BN AE T 2 5
Jil, T AE T RE A QB AFRAT B 3 A ) g, SR A
(ELEPRH A ™, A B T L B TR E R
ARSCHR TN A FAN (0 2 A7 08 2
T RS RE N AR AT D U] Fr) FE 18054 R Al
PSR AN AS (8 A Mk SCAE R B, A B 380K
BRI BIE /7

4. A B Al

ARSI GG AR i R RS9 PR L AT A
PR/ HL 32 22 o S0 80 5% 2L, A B A BA v )
BAFIGW G ARRRGE B R AR ENEE K
WA AR T, A PR A BAT BER 1o DR
A | AT DR S AL, DR T 3 K i e P A Xl
7 AR A BACR AR T 5 4 b A5 Bl
Ko SR, B MG AR L A DR L, ASBIA
BT R AT 5 IR BB 1) F AN (B B 8, X
MR R A K R I N R4y L Z I
Wo J350, 2 Z AR i e 7 s 21 A 3
I E AR A b A9 — 8T 32 30 AR T KR



Al )5 K R AR — T, B H B S,
ANIEINE o XTI, AR SO : G Al i LR
B o 5 Y B BAME TR, T A R D
HH R SR AN 2 m A HLR 2R, AR AT AR

5. 7 HE SR Al JEE ]

b 7 B A R [ N A AR BRI AR )
KL, HET H RO E AT 2 AlA H
LG HE BT B 2R AT BRI B RE A 4R
PO E B . I RFEIR AN 58 4 E BA] LLRIGE , A
REF I C A ARG & T N A9 8, 207Kz 035 T A
CHIRIEE W B SRk . ASCAEST EIRRES
B NFRPERRSE, S17E [ A E AT A E
EC YRR Shefrin K47 g A E L5
IR H T IAIBR B B BRER 2500 i AU B DR A
BRAR M BA T o A SOy B TR (8 R i T
I I B SR A AT A . AR
RPN, A7 TS E A E T I e
PER A RIRZ WA RO 2L R E N A A HIE
(1 R E 2R A 75 5 52 21 B S EL 5 2 B2 i i 42
WOICEE VAT BRI R, BT LA 2 14T 0 ) i Al
1T H CHARGE AR — I B CAE N A RE
RS IERA T A e Rl DL, o S
BEAF A 2T AR B FM E 0317 0 2 AliA 2
FRYE, 2 w8 DAV ST 5 ] B A B, K
5 ST HE R A (I

6. AAIA B[R]

A S E T EBIE R FA ] Al B LA
A RERN, S EAHAR A TERE, XA
REPE AR AR/ B BP0 M, fe g0
TS RE , 7 5 BL Al i e 1) ) Pk 52 B 1
{7118

M, SKIeHTSE

AR B FAAT NG 2 SRR 5T 28 RlA HAR
K B M E A HAT N R, AR ST
T8 AL, RS SR WA, SE 6 R 4 B
Ko ATE X E N HE R/ 50 4 4l HE L
AP AT AR T A S0, SRS RO R 55—
IR 150 2 IEAE BB 2R AT A FAR A
(1) MBA 2= B4R EA LI k. Hid 4 24k
B R 2 , R AT] 4 N B0 R 98 Ay
Bro 43 146 24 sk, B4 84 &, i B A
B 57.5% 2 62 44, RNEL) 42.5% . AR

SCHYIEFSEER A R s - 42 8 S I i FE 5K
WA R ST b 2 5, R mA BN
HNIAT NER T 2 LRIV 5| 5, I TEAR R FE
JE b3z B RN E A . FATRLSEER 1 5K
B 2 e 2 T AR TO A B AL B FRAN(E T
o WSEH | ZRORE , S —4e P, 123 Z40
WO R B NS — B0 5 i A
HTAEEFWR—BC W EEA RS R,
129 a0 i g O SR —80 5
CPRAE BT S A SR
AWFFE KRB, 116 24T\ 285 iy 4 B 205 3.
— 5 WA B S R O S
BEX YN I T LA —FE ATE B T T
1 e i 600 28 R T W A R S S, B B ke 1
FIVA P ARGl = B 15 D0 T AT JC Tk ik e
A F M E BT AT AR . SERE 2 (925
KE,H—f, 31 AP A O A T4
H,70 ARy B T AL AR SEIR A RA 5t
R RERYZE S, Ul BEPE A9 23 wG B HE
PASEI A E 57 3800 AT A AR o

&, it

ASSC e~ AR FE R, L2 RG2S A
HISE PR R A S 2, MAT & e, T
JBTHG M B OB AE Mg
FHORGRA R BIS M LRI, dor 72 TAQ
BN AFMER BT "R HENE , Blr 5
E TACEEA A T S N AEGE— P2 A —
ok, IR E MR R T AR T A 2 A B
PSR Z2 B i LA (7 B SRR ) . AR
SEIL T DT REAL BES 0B, IF A B I [ X
A FREHBIE NI SR STk . A SCERE N $55
TR 2 FIAIABUKF B0 ss S e it i s
BRI S

SE Lk

[ 1]Friedman M. Methodology of positive economics[ M ]//
Friedman M. Essays in positive economics. Chicago : Uni-
versity of Chicago Press,1953.8 —9.

[2]Simon H A. A behavioral model of rational choice[ J].
The Quarterly Journal of Economics,1955,69:99 —118.

[3] Leibenstein H. Allocative efficiency vs x-efficiency [ J ].
American Economic Review,1966,56:392 —415.

— 5 —



[4]Gigerenzer G,Goldstein D G. Reasoning the fast and fru-
gal way:models of bounded rationality[ J]. Psychological
Review,1996,103:3 — 19.

[5]Selten R. Aspiration adaptation theory[ J]. Journal of
Mathematical Psychology,1998,42.191 —214.

[6] Camerer C, Loewenstein G, Prelec D. Neuroeconomics:
how neuroscience can inform economics[ J]. Journal of
Economic Literature ,2005,43 .19 —21.

(TR Z. 2oy R AT e RACLT . P EE 2R
,2009(5) ;116 —127.

[8]Berle A, Means G. The modern corporation and private
property[ M]. New York; Macmillan,1932 .35 —47.

[9]Jensen M,Meckling W H. Theory of the firm: managerial
behavior, agency costs, and ownership structure [ J ].
Journal of Financial Economics,1976,3.:305 —360.

[10]Denis D K, McConnell J J. International corporate gov-
ernance[ J]. Journal of Financial and Quantitative A-
nalysis,2003,38 .1 — 36.

[11]Bradley M,Schipani C A,Sundaram A K. The purposes
and accountability of the corporation in contemporary so-
clety : corporate governance at across—roads[ J ] . Law and
Contemporary Problems,1999,62.9 —86.

[12]Heaton J B. Managerial optimism and corporate finance
[J]. Financial Management,2002,31 33 —35.

[13]Stout L. A. On the proper motives of corporate directors
(Or, why you don’t want to invite homo economicus to
join your board) [ J]. Delaware Journal of Corporate
Law,2003,28:1 —25.

[14] Adams R, Ferreira D. A theory of friendly boards[ J].
Journal of Finance,2007,62.217 —250.

[15]Schulze W S, Lubatkin M H,Dino R N. Toward a theory
of agency and altruism in family firms[J]. Journal of
Business Venturing,2003,18 :473 —494.

[16]Schulze W S, Lubatkin M H, Dino R N, et al. Agency
relationships in family firms: theory and evidence[ J].
Organization Science,2001,12.:99 —116.

[17 ]Shleifer A, Vishny R W. Stock market driven acquisi-
tions[ J|. Journal of Financial Economics,2003,70:295
—311.

[18]Gillette A B,Noe T H, Rebello M J. Corporate board
composition , protocols , and voting behavior ; experimental
evidence [ J ]. Journal of Finance, 2003, 58. 2001
—2027.

— 6 —

[19] Larcker D F, Scott A R. How important is corporate
governance[ J]. Journal of Accounting Research,2004,
42,258 —280.

[20 ] Roll R. The hubris hypothesis of corporate takeovers
[J]. Journal of Business,1986,59.201 —213.

[21 ] Robert M W, Gomez-Mejia L. R. A behavioral agency
model of managerial risk taking[ J]. The Academy of
Management Review,1998 ,23.137 —149.

[22 ] Malmendier U, Tate G. Who makes acquisitions? CEO
overconfidence and the market’s reaction[ J]. Journal of
Financial Economics,2008,89 .20 —43.

[ 23 ]Malmendier U, Tate G. CEO overconfidence and corpo-
rate investment[ J]. Journal of Finance,2005,60 ;2661
—2700.

[24 ] Doukas J A, Petmezas D. Acquisitions, overconfident
managers and self-attribution bias[ J]. European Finan-
cial Management,2007,13.537 —571.

[25 ] Brown R, Sarma N. CEO overconfidence, CEO domi-
nance and corporate acquisitions [ J]. Journal of Eco-
nomics and Business,2007,59.358 —379.

[26 | Hribar P,Yang H. Does CEO overconfidence affect man-
agement forecasting and subsequent earnings manage-
ment? [J]. Journal of Accounting Research,2009,47 .
36 —46.

[27 ] Lin Yueh-hsiang, Hu Shing-yang, Chen Ming-shen.
Managerial optimism and corporate investment: some
empirical evidence from Taiwan[ J]. Pacific Basin Fi-
nance Journal ,2005,13:523 —546.

[28 ] Blair M M, Stout L. A. Trust, trustworthiness, and the
behavioral foundations of corporate law[ J]. University
of Pennsylvania Law Review,2001,149.1735 —1810.

[29 |Hermalin B, Weisbach M. Boards of directors as an en-
dogenously determined institution; a survey of the eco-
nomic literature[ J]. Economic Policy Review,2003,9:
7 -26.

[30]Jeffery D H, Vikas A, Christopher P N. Toward a frame-
work of corporate merger process and outcomes ; a behav-
ioral perspective [ J ]. International Journal of Public
Administration 2003 ,26.:97 —117.

[31]Yermack D. Remuneration,retention,and reputation in-
centives for outside directors [ J]. Journal of Finance,
2004 ,59:2281 —2308.

[ 32 ]Morck R. Behavioral finance in corporate governance-eco-



nomics and the ethics of the devil’s advocate[J]. Journal

of Management and Governance,2009,12:179 —200.

[33 ] Shefrin H. Behavioral corporate finance[J]. Journal of

Applied Corporate Finance,2001,14.:113 —126.

[ 34 ]Bertrand M,Schoar A. Managing with style:the effect of

managers on firm policies J]. Quarterly Journal of Fco-
nomics 2003 ,118 ;1169 — 1208.

[35 2455, 3B R IE K, 45 g afE ik
Eipss BT ], S5 ,2000(1) 25 - 12.

[36 ] Bia:, BB AR Rbn. BT AF Sk
AT T AR ,2006(8) 1104 - 125.

[ 37 ] Shefrin H. Behavior corporate finance : decisions that cre-
ate value [ M. Boston: McGraw-Hill/Trwin, 2007 ; 609
- 643.

[38]Roberts J D, Terry M, Stiles P. Beyond agency concep-

tions of the work of the non-executive director: creating

accountability in the boardroom[ J]. British Journal of

Management,2005,16:99 —107.

[39] Hendry J. Beyond self-interest: agency theory and the
board in a satisficing world[ J ]. British Journal of Man-
agement ,2005,16:55 —63.

[40] Campbell T C, Johnson S, Rutherford J,et al. CEO con-
fidence and forced turnover[ R/OL]. [2009 —11 —09].
http ://ssrm. com/abstract = 1280410.

[41]Goel A M, Thakor A V. Overconfidence, CEO selection,
and corporate governance [ J ]. Journal of Finance,
2008 ,63:2737 —2784.

[42] Westphal J, Stern 1. The other pathway to the board-
room : how interpersonal influence behavior can substi-
tute for elite credentials and demographic majority status
in gaining access to board appointments[J]. Adminis-
trative Science Quarterly,2006,51:169 —204.

[43] Westphal J, Stern 1. Flattery will get you everywhere:
how ingratiation, boardroom behavior, and demographic
minority status affect additional board appointments at
U.S. companies[ J]. Academy of Management Journal ,
2007,50:267 —288.

(44 ], X200 T AR ERME T8 A6
HE[T]. i E Tk 25 ,2008(3) :32 — 36.

[45] . ARAMES AR EERZIRII]. 25X,
2007(1) :11 - 16.

[46] Gao Lei. Behavioral finance and chinese stock market
[M]. Berlin;Logos Publisher,2005 ;126 —176.

(47 Jifdr . REAESR [ M. bt b A 2 Bl i
2007 385 —397.

(48 | Fefl. e Lo st [ M. b B9 AR AL,
2002 ;138 —147.

[49]Gao Lei,Schmidt U. Self is never neutral : why economic
agents behave irrationally[ J]. Journal of Behavioral Fi-
nance 2005 ,6:27 —37.

[ 50 ] Kahneman D, Tversky A. Choices,values,and frames| M].
Cambridge : Cambridge University Press ,2000:44 — 67.

[51]Edwards A,Ellyn G, Covey J, et al. Presenting risk in-
formation ; a review of the effects of “framing” and other
manipulations on patient outcomes [ J ]. Journal of
Health Communication,2001,6:61 —82.

(52 5l B felt. S AEAT WA T A BIE Bl b i Z 45U
B WY OS5 S LA AR LT ] & o (B
TiI) ,2008 (1) ;512 —545.

[53 ] Benabou R, Tirole J. Intrinsic and extrinsic motivation
[J]. Review of Economic Studies,2003,70.489 — 520.

[54]Frey B'S,Felix O G. The cost of price-incentive:an em-
pirical analysis of motivation crowding-out[J]. Ameri-
can Economic Review,1997 ,87.746 —755.

[55] Camerer C F. Behavioral game theory: experiments in
strategic interaction[ M]. Princeton ;Princeton Universi-
ty Press,2003 .69 —88.

[56 ] Marnet O. Behaviour and rationality in corporate gov-
ernance[ M ]. Abingdon ; Routledge Publisher,2008 ;115
—129.

[57 ]Marnet O. Behaviour and rationality in corporate govern-
ance[ J]. Journal of Economic Issues,2005,39.613 — 622.

[58 ]Sara M, Schlingemann F,Stulz R. Wealth destruction on
a massive scale? a study of acquiring firm returns in the
recent merger wave[ J]. Journal of Finance,2005,60;
757 —782.

(BRERE:HRAA)



Bt 3% - KU B) it it

K546 1

IR B NS B0 0 R T NS R EC U ER—RE? P
W I N B M R R X SRR B0 R &
K 2

BELWIEN , KA R A R AR IR R Y o A :50% LA ;B:50% ZH A

WERACH AT TR A B PIRIS A 22 8] 64, T IRl e e A 17 P
TR ARAE A Y 3 TR 3 ] SR 2k A 12 &
KL 3

WSRO A TR ST, B X S KU S 7 =
WEAR A AP S5, A X" L R S 2 &
K564

P TR R (8 A SRR R AR T,

Ferpr— NRIEES FOEAT S AR R A AN S 375 1] 8 2 e 19 At B (ELAT R e 7 e
Forp g — NN AR AN Sl a8 | 3 A 2 e oAt B A ) i e 2 =

SN
3 A HHET, A FLEB 20 ST SRAT Z BEEE 1000 7 e i 24 H , Z B o ks Bk 22 45 I
111 ELA% B8 H TR AT I Al T, B kS B BRA Al REERCR o

MR A RN ES TG R RIS E SRR Z BEing &
R AR INTES TGRS € SIRVGE 7 BEEng 2
Iw 6

WES

LI+
WES
LI+
WS
145
WS
WEh
10 Jt,

WES
WS

AR, AE N SRR, Sl N T R A G n AT e S T —BUE T R A I L i H
SEZIBETE BT o ARARR 1T H E A 3000 T30, R T A — 2 AR EUEE T Al T 3
ARAFEEIR o ANRARSZINH KA 90% iy n] BEPEHTHE 1515k 600 J7,10% (14l REME B # &A1) 5000 5

5 1) £ 4 Ak S 91 9 O
NSRRI T R B B AR (n] 8, 3 ) 12 i 4k 2k e H i 2 (&
S 7

AR Ay o 0 28 B ) R TR0 AR PRSI
A T A RE AT 1000 J7 JCHY B I 5
B 3 H :20% [AIHERA =4 B4 T, 80% FME = B 1A 1500 5 7T A R4 i o

WRE A CAE A B PIIUH Z A% i R s ik B o =
RGO R T R AR A B I Z A e i R G 2x ik B o &
KL 8

WEARGBRA R, UK T E M MR A7 oy A7 g2 e
URBER A F 23, R TR R AT o T AT g 7 =

LI+

O

WES
WES

LI+
WEh

Behavioral Corporate Governance Based on Agent’s Load of Self-Value

GAO Lei

Abstract ; This research develops the theory of behavioral corporate governance based on the theory of agent’s

load of self-value. The results of our experimental study demonstrate that agents in corporate governance can

not rationalize their load of self-value, and the load of self-value exerts significant influence on the behavior of

rational agents in corporate governance.

Key words : behavioral economics; corporate governance; self-value; value-loaded



