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Abstract

Based on the balance panel data of 1110 A-share listed companies in Shanghai and Shenzhen
market from 2009 to 2017, this paper uses the continuous variables to replace indicators to ana-
lyze the impact of managerial overconfidence on corporate value, and explores the mediating role
of financing decisions in the influence of managerial overconfidence on corporate value from mul-
tiple dimensions, such as financing methods, financing scale and financing period. The conse-
quences indicate that moderately overconfident managers reduce corporate value by preferring
equity financing with higher cost. Highly overconfident managers increase corporate value by
concentrating on short-term debt financing. Financing decision-making has a mediating effect on
the influence of managerial overconfidence on corporate value. The research results provide an
important basis for analyzing the influencing factors of the value of listed companies in China, and
have certain enlightenment significance for relevant functional departments and corporate execu-
tives to explore ways to improve corporate value.
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R R Lev sREil=8 vad
AR B N B )
W55 L2 Stdr 45 8 B
O ) FIAE Size S8 a0 =EAT B
A Grow RGP KR
RregE R Tang (B %= + AR
AV A5 State AN EH A, ZERN 1 B, R0
P A B BRIRE Roa 244 R 4 K A B
A S Top10 AT 10 KB AR KR A3
A Liqu BB BN 5 f3%
P RS Year BNFEBTAER ¢, ZAREE 1 S, Ho
ATV K FO0 AR Industry T GER 2T 545 28)
DOI: 10.12677/fin.2018.86027 233 o


https://doi.org/10.12677/fin.2018.86027

N

BRI o B THE R ZE N o, OASTHERZE NI, H —% KT REA K A B A 35 T ) e A
i, Hla A1 H1b B HIGAE . ’
RIS H2a I H2b, RZEREA(2) IR
Lev,, = B, + pCon,, + ,82C0n2 + B;Size,, + B,Grow,, + BTang,,
2
+ pgRoa,, + B, Liqu,, + Zﬁ Year + Z B Industry + &, @

n=13

LR B THEEZE A, B B THERE NIE, H- /2 KT FEA B b 8 33 FE X 37 T
FIFRE RS, H2a F1 H2b ¥HGIE
ORI H3a A1 H3b, A ZAET(3).

Stdr,, = x, + y,Con, , + ZZConf, + x,Size;, + y,Grow,, + ysTang,,

12 25 3)
+ xsRoa;, + x,Liqu,, + Z X Year + Z X Industry + &,

m=8 n=13

MRy ETHAERZ Ny, BETHERE VIR, H - 2;; R FEA K b 2 A
RS, H3a A1 H3b KI9IGIE.
NBUEAG 55 Rl B8 IR B B 0oL P o0 i L A ) B o 2 A A PR 2N, MR AR AR (4-1):
Tobin'Q,, = &, + 6,Con,, + 5,Con;, + &, Lev,, + 8,Lev;, + 5,Size,, + S;State;,

4-1
+0,Roa,, + 6,Topl0,, +Z5 Year+z5lndustry+£ 1
n=14
NG f57 55 il % 1 BRAE A B 2 0o 82 1 15 0 A ML A RO B2 I O B A7 AE TR A OB, AR AR (4-2):
Tobin'Q,, = ¢, + ¢Con,, + ¢,Con;, + $,Stdr;, + ¢,Stdr.. + ¢:Size,, + ¢ State,,
(4-2)

+@¢,Roa;, + ¢Topl0,, + z ¢, Year + Z @, Industry + ¢, ,

n=14

EE A0 X} FR A RS 56 ORI 9 2 B DU RN i, N RECRARLIRE[44] . BPRIRE[45]. Z 7 R EUG
3515 [46]A1 Bootstrapping 72:[47]. 1% [ IR EBE(2004) 12 BB G 67 [48], X Eb R kR AE T
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Table 2. Variable descriptive statistics

2. TEmAMRIT

Ap FEA %L HE IRz R/ME THE iCON[)
Tobin’Q 9990 1.743 1.557 0.081 1.293 19.596
Con 9990 0.436 0.134 0.020 0.423 1.000
Lev 9990 0.484 0.193 0.006 0.512 0.956
Stdr 9990 0.397 0.175 0.003 0.387 0.945
Size 9990 22.232 1.319 19.044 22.062 28.510
Grow 9990 0.147 0.284 —-0.506 0.108 7.613
Tang 9990 0.432 0.172 0.000 0.424 0.973
State 9990 0.609 0.478 0.000 1.000 1.000
Roa 9990 0.052 0.052 —0.508 0.033 0.385
Topl0 9990 0.515 0.163 0.110 0.546 0.984
Liqu 9990 1.829 3.321 0.036 1.351 204.752

(=) AR
1. EHHELEAES LME
%3 PRI R E Y HEREE S MM EREASE R . Con TAKINMITHERE N, Con® I
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BAZE R, Roa MIRFEENIE, BHARFIRE MG EHAR, MM EkE, FILE
WHIE: Topl0 MIRFEZENIE, VLIAMBUEF RS, AR ERR, X2 F N AU
N E R PR, AR SR THT I ) JXURL R /N

2. B EAE SRR

RS H2. H3, SHEAIQ)FIG)HEAT R4, 4558 W% 3. Con WREMMETHEL EE N, H
Con® T A HU At 245 5.3 0 I, Tt I B9 H 26359 U BB A5 (2) v, 2 5 R Bl —% (1} 0.684;

2

BERI3), 2 Bkl —EL My 0.582, HRTEHHE BERENHHE 0423, WHEHELEAR

V4!
FIREAA — B0 2 U BY i 20 FRAN A 2232, KER X AERI ARG AT 34, X — 45 R 3CHF 1 H2a. H2b A1 H3a.
H3b, EH 18 B T A A5 B S ) TR B, e R B 11 A B A i 51 55 R B ) [
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FUBGER, 57 55 Rk BT IIBR B Tang W35 91E, Ui W] 52 B3 7 ANAF B AE A B R BT o S L by, 4
MV S5 R BN, SR AR 01 5 55 R DR FUBSSBRK s Roa Liqu HORELR NG, i W Alb i 2 4
RE AR Bl EE 2 5 Al FR) 35 55 R 8 AL M1 5 55 R % S0 PR s . B AH K
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Table 3. Regression results

= 3. REEILER ST

FEARL(1) BiRL(2) FREAL(3) AL (4-1) FiAL(4-2)
Tobin’Q Lev Stdr Tobin’Q Tobin’Q
R 14.914" —0.845™" -0.198™" 14.347°" 15.035™"
(41.776) (—16.422) (—4.304) (39.633) (42.592)
Con -1.789™" -0.363"" -0.475™" -2.513™ -2.632™"
(-3.259) (-5.338) (—6.690) (-3.699) (—4.892)
Con? 1.8427 0.265" 0.408™" 2.325™ 2521
(3.502) (4.077) (6.002) (4.595) (4.886)
Lev -5.697""
(-17.211)
Lev? 4212
(12.388)
Stdr -3.956™"
(—11.635)
Stdr? 3.046™
(7.596)
Size -0.543™" 0.049"™ 0.024™" -0.487"" -0.558™"
(—41.769) (24.500) (12.004) (—34.786) (—42.923)
Grow 0.058™" 0.023™"
(8.286) (3.286)
Tang 0.138"™ 0.067""
(12.545) (5.583)
State -0.154™" -0.183™" -0.176™"
(—4.813) (-5.903) (-5.534)
Roa 10.884™" —1.347" -0.876™" 8.712"" 9.574™"
(35.338) (—35.447) (-21.901) (26.480) (30.297)
Topl0 1.496™ 1.013™ 1.035™
(14.812) (10.443) (10.455)
Liqu -0.032"" -0.022""
(—32.000) (-22.002)
TERE Yes Yes Yes Yes Yes
a4 Yes Yes Yes Yes Yes
FEAEL 9990 9990 9990 9990 9990
Adjusted—R? 0.578 0.577 0.386 0.584 0.569
F—value 7.346™" 7.320™ 4379 8.382"" 7.843"

W (OFESTHRNLE; @ 7 T ARIERE 10%, 5%, 1%KTF R,
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Figure 1. The mediation test process of financing decision in the influence of managerial overconfidence on corporate value

1. BAREIEETREE B R G HERIN R A S I R A
5. RiERE
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i T A1) R IR R (R S5 R L3 4) IR AN AT, S RIERAE KA R, BB AAME S
ARAZ B AR T AN R SEAE AT 25 5. (ERERL (1), (4-1). (4-2)h I35 & Size M State (755 K4
TR, X AT REIR EA A AE 2009~2012 AR ZE IR B T 545 A S HLAL A G,

(=) Z57 RERI0IE M A RN 56

DA 2 5 LE X R A SN A 56 7 VAT EU R AR, FE T A R 56 7 1 Hh 22 7 SRR B vk 1 vh A RN A
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fili[50]o Jy 7 A 56: SR 73 B o R B e S A0 2 2 0 B A 0 A AN R S e v e A BN R AR E 1, M
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Table 4. The regression result of EPS as the substitution variable of enterprise value

= 4. EPS (ER I N EBEREEHEIVILER S

BAL(1) BiAL(2) FRAL(3) BEAL(4-1) FiAL(4-2)
EPS Lev Stdr EPS EPS
I —-2.896™" -1.013™ -0.304™" —-2.765™" 2811
(—13.969) (-15.390) (—4.253) (—12.832) (-13.557)
Con —-0.427 -0.123" -0.167" -0.373 -0.359
(-1.839) (-2.057) (-2.516) (-1.615) (-1.552)
Con’ 0.419° 0.115" 0.160™" 0.375" 0.357"
(1.956) (2.109) (2.645) (1.757) (1.672)
Lev 0.719™
(4.301)
Lev? -0.509™"
(-2.928)
Stdr 0.294"
(1.848)
Stdr? -0.051
(-0.270)
Size 0.133" 0.064™" 0.027"™ 0.117" 0.124™
(16.070) (24.880) (9.598) (13.075) (14.921)
Grow 0.023" 0.018™"
(5.828) (3.942)
Tang 0.146™ 0.118™
(12.117) (8.882)
State 0.040” 0.042" 0.040”
(1.998) (2.103) (2.003)
Roa 7533 -0.660"" -0.433™" 7.724" 7.671°7
(58.857) (—20.563) (-12.097) (57.570) (58.975)
Topl0 0.139™ 0.164™ 0.152"™"
(2.446) (2.908) (2.692)
Liqu -0.004™" -0.004""
(—11.843) (-12.367)
AERE Yes Yes Yes Yes Yes
a4 Yes Yes Yes Yes Yes
FEAEL 4444 4444 4444 4444 4444
Adjusted-R? 0.518 0.292 0.152 0.522 0.522
F-value 217.978™" 80.548™" 35.733" 203.497"" 202.9817"

W (OFESTHRNLE; @ 7 T ARIERE 10%, 5%, 1%KTF R,
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257, HRR%

ﬁﬁﬁfﬁ%&ﬁt]\,,3=c_c’ AT A RO RS PE IR, B, ¢ R ¢ 4 R AR AR B e R A R T 4

RS AR (B, o, W RS A RRB I KRE, s, NIRRAZ B PR AR B A 12
RONASTHE IR R, (N-3)VE B, 2 Clogg 2 35 RIS E KT oy M FHERS, N
FESE AR RN, T SRR O A T R, AR EE RIS 5 R — IR — U I A TR A A R
RIGEE R HEEREMARTIRAE, VARG REBNBE; HRERAE R TR FHE, AN
AAAER A RN TR R AN TR FE, WYOAAFAE R RN KRS R ILE 5, 65155 Ml R
Ry AR SRS R AR IR s KA 8.944, KT FHE 1.960, — KI5 KIME4-9.918,
AT FHE 1.960, Ul 55 Rl BT RUSAE A B 1 B2 1 5060 Al AR R i AT B 0 AR A s [, AE
153 55 R B SUIRR B0 o A ROSEAS B B AR R O 4 B 27160, KT IR FHE 1.960, — IR 153
MM N—21.075, /T IRFE 1.960, B 55 fh B3 R AR B I 15 18 A0 il A B R 2 i o LA v 20 o
PRI o A OB PR R A B 5 SR 5 SRR BT SR — 2

Table 5. Mediation test of Clogg differential coefficient formula
% 5. Clogg ZR RABE LR RN YN

E‘Pﬁ/EE ﬁiﬁ%i Y Cy N Txm Sc' (C - c,)/(rxm Sc') In-3 Ilﬁa ﬁﬁ ’{ﬁ%éé%
Con —1.789 -2.513 9990 —0.138 0.528 —9.918 1.960
Lev A ROR e 3
Con® 1.842 2.325 9990 —-0.107 0.506 8.944 1.960
Con —1.789 —2.632 9990 —-0.075 0.538 -21.075 1.960
Stdr 2 oA L
Con 1.842 2.521 9990 —0.049 0.516 27.160 1.960

et I FHELR B 1 EE 9987 HIXUR KIS 5% HIfH -

6. EERTR

SHEA TR ER: 1) HETOBEAUT a2 r BN AE A, & B R B I R T AU
FIREE, FEHEAT Al R PR SRS R i 4 e B R % T 389 00 7 Aol R R BROAS B S BRAIR T A s 2) s
FEEE E T BT KR w2, AERL G SE ) T i 55 mh 0%, JUH L R BAT 55 Ml B, 76 BRI Al i
TR [F ST T A ANME s 3) BRI B B R I Rk B e s (R s e AR B, R R DR
R I SR A ANE S e e B R B R A OB, AR T 5 A R A RN

ALEETAT NGRS IW, EHRR T EHEAELEAES WM EZ IR, /8 T Rl k7
B HE I B A5 A LRSI T A O, KA SCHER S S AT B A AN (B SR AR R B A
S EAAREER . ESEAIT, RETEEEAS S EAE RS A EN TR, @ s
FE R (A REAR AT MR 0BT J R BT A REAR ST by IR PR T3 i i fg bk, 3 A B A {52
FERIH e B SR EAT A 0T, A % R AR AR B (1 5 S8R AR e RS 1 B R RS, IRk T
U SCHRAR BINEE B v B I B M S R S 8%, IR LI 1 TE ARSI 78 Hp 4k SRR .
& H

EFARHESTUE (BT B A AL R G A fil Al A "R SRR 1V E SRR A2 70 ) (T H
4i'5: 15BIY065).
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