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F1 Tat, 2005.2008; Doukas Hl Petmezas, 2007 ; Heaton, 2002 ; Brown Hl Sarma, 2007 ; i 5 %, 2005),
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®1 BOEEBMBEXREY

ROA | OVERCONFI1 | OVERCONFI2Z | CONSER2 | CONSERI SIZE LEV
ROA 1
OVERCONFI1 0.0160 " 1
OVERCONFI2 0.075 "~ —0.093"” 1
CONSER2 —0.335"" —0.06"* —0.0240*** 1
CONSER] —0.0200 *** —0.034" —0.0400 *** 0.030* 1
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%2 BOTENATEETRE
S E OVERCONFIL (B OVERCONFI1 (i) YA LS R A A
' s | obeel | N | s | g [N diff T 718
CONSERI1| —0.0443 | —0.0310 |2 458 —0.0138 —0,024 |4 315| —0.0305 | —5.1483"" | —10.538"""

CONSER2| —0.0400 | —0.0030 |2 458 | —0.0210 | —0.004 |4 315| —0.02 | —2.4769"" | —6.165"""
ROA 0.0510 0.0440 |2 458] 0.0280 0.0310 |4 315 0.225 4.8267" —7.709"
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1540 2500 4 3 (e /D TR B B 03 B [ AR 4L, W3 (2) FH Ry A8 & R Bl 7HE R —0.0126 (t=
—4.915) , M5 (3) 1 B HHE I — 0.478 (t=—3.219) , 51 (5) FI 51 (6) A8 1ij 1Y 45 S 43 51| A —0.222
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PR B CONSERI1 Wi Ar & CONSER2
r B GV} 2) 3 (€D (5 (6)
EHA 2] & EXa & 1%
OVERCONFI1 —0.117 % —0.126 *** —0.478 *** —0.155 " —0.222*** —0.718***
(—5.103) (—4.915) (—3.129) (—3.606) (—3.222) (—4.379)
SIGAMA 2,352 1.716** 2,510 % 2.074 %> 1.078 2.306***
(8.671) (5.629) (5.674) (4.100) (1.320) (4.852)
MB —0.00054 *** —0.00026 *** —0.00067 *** —0.00048 *** —0.00072 —0.00074 ***
(—11.013) (—4.004) (—9.540) (—5.280) (—0.417) (—9.809)
CEORSHARE 0.000889 0.0303 0.0226 0.0619 0.110 0.0999
(0.013) (0.450) (0.177) (0.491) (0.612) (0.729)
SDR ~0.000502 —0.145*** 0.129 **~ —0,144*** —0.360*** 0.156***
(—0.036) (—9.130) (5.835) (—5.578) (—8.458) (6.555)
SALRESIDU —0.00494 *** —0.00144 —0.00680 *** —0,0106 *** —0.00709 —0,0126 ***
(—3.423) (—0.816) (—3.146) (—3.953) (—1.497) (—5.431)
SIZE —0.00795*** —0.0114 —0.00728 ** —0.0123*** —0.0251 *** —0.00233
(—4.136) (—5.002) (—2.425) (—3.419) (—4.11D (—=0.721)
DUMYEAR —0,0138*** 0.0116~ —0.0341 **~ —0.0359 "+~ —0.0394 *** —0,0301***
(—3.021) (2.128) (—4.820) (—4.211 (—2.725) (—3.957)
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WA B CONSER1 BifR FE & CONSER2
r OB (1) (2) (3 (4 (5) (6)
EREEN =] 1% ESf e [ 1%
CFO —0.0704*** —0.0738*** —0.0609** 0.970*** 1.048*** 0.883%**
(—4.15D (—3.495) (—2.423) (30.650) (18.537) (32.719)
SALEGROW —0.0248*** —0.0211 > —0.0251*** —0.0321*** —0,0410%** —0.0261 %%
(—9.095) (—5.764) (—6.558) (—6.306) (—4.195) (—6.342)
Constant 0.182 %+ 0.195*** 0.215*** 0.276** 0.473 %% 0.169***
(6.042) (5.840) (4.183) (4.919) (5.297) (3.052)
7k il Pl ¥ il i i sl
P Pl Pl £kl il ¥ il il
FUE=4/:1 6773 2 458 4 315 6 773 2 458 4 315
Ad.R? 0.260 0.281 0.292 0.454 0.531 0.515
F{f 51.83 29,04 31.27 121.3 82.12 78.79

H RS WA ERE, TRA.

# 4 REBRAFRMARA ST BRI H#T A HNEE L E A5 SITREEMEIRER. 51D
ARG EE, 5 M) RBFARMEIHLE R, FN (O MP| G RFHRAMENEHLE R, 5(DFEE
o HEA MG RECN —0.0351, HTE 5% /K7 F B, S&IHa @SR Ip RECH 1.576 (1=
6. 457); 5 (2) Ht B AT RECH AR B, 5 ) T R ECN—0.126 (1=—3.385), %8
Fe 0 B9 1 H BB —6.343(t=—9.114) , T Aty T 32 Bl if L BTl B (1 BEAR AR R0 50k 17 140 2 i) o 280 )
AN FEE A BERISSHE TR — A KBTI E , Xl T 40T R 8 i H 5 in A8 K
B SEAFRIARRMAELSHET SRR P TE: IO T EESE ST R 0.0849 (1=
3.070), 30 () P E B E AfE S ST RIENES RN R 170K EBENE, ZHTRARFE
EABHRES RS G — LB B K ArE . BHREBEE I B AT 2684 500 508 9 8 8
R 333 T S HE.

F4 EERN . SHHIAHERSER
B AR BRI T
) €5 ) 4 (5)
CONSER1 —0.0538**" —0.0503"** —0.0401 "+~ —0.251"** —0.553"
(—8.578) (—5.450) (—2.925) (—2.237 (—4.33D)
OVERCONFT1 —0.0351** —0.0566 —0,126"** 0.0849*** 0.0245
(—1.917> (—1.435) (—3.385) (3.070) (1.119)
OVERCONFI1 X CONSER1 1576 —6.343""" 2,983
(6.457) (—9.114) (2.488)
Constant 0.123**~ 0.0980** —0.0902"* —0.0501*
(2.661) (2.270) (—2.540) (—1.785)
T = il il = #l = i =
FE ¥ ¥ 4l 7 %l = il ¥ #l
SR 22 {H 6773 3 648 3125 3 648 3125
Adj.R? 0.289 0.149 0.253 0.692 0.809
F1{& 62.66 18.76 34.11 126.5 228.2
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() 52 fi A 58
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W 247 A BRIEHEAT T R, 3 5 A EIRLER. 5 (122 E MK E T 2712 fE DCONS-
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Is Managerial Overconfidence Good or Bad for Corporate
Performance? Evidence from the Perspective of
Accounting Conservatism

LUO Jing-bo

(School of Management , Xiamen University  Xiamen 361005, China)

Abstract: This paper studies the effect of managerial overconfidence on accounting conservatism
and analyzes the moderating effect of accounting conservatism on the relationship between managerial
overconfidence and corporate performance and the differences of this moderating effect between profita-
ble enterprises and ones suffering losses. It arrives at the following conclusions: firstly, managerial o-
verconfidence has significantly negative impact on accounting conservatism; secondly, accounting con-
servatism plays a moderating role in the relationship between managerial overconfidence and corporate
performance to some extent; in enterprises suffering losses, this moderating role improves corporate
performance, while in profitable enterprises it worsens corporate performance,

Key words: managerial overconfidence; net asset book-market conservatism; cumulative accrued
conservatism; moderating effect (FriEsmsE 2 W
(E#F 124 7O
mode of market-oriented regulatory system, because of a lack of government supervision, Chinese finan-
cial industry was featured by great development and big chaos which led to high transaction costs and
hindered the healthy development of financial industry. After the Nanjing national government came in-
to power, it established the administration-oriented regulatory system through mandatory institutional
changes. And under the mode of administration-oriented regulatory system, governments, instead of
market, became the subject of financial regulation, government decrees replacing trade laws and regula-
tions were the main basis of financial regulation and government intervention reduced transaction costs,
leading to an end of the long-term chaotic pattern of financial industry in modern China before the out-
break of Anti-Japanese War,

Key words: modern China; market-oriented financial regulatory system;administration-oriented fi-
nancial regulatory system; transaction cost (FHESRE 4 W)
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