29 11 B K 2 K% Vol 29, No 11
2010 11 T echnoloev Feonomics Nov. , 2010

HER R LFH

£
Z3
(8 MAZF fi% I, 48 M 350002)

A 2002—2008 F KB P RF T A R LTS A K, AR OLS @3 BAFERT &R A
HlonE) b ERE LR é]ﬁn%%fkm:é ZEEXE ARLER LT EREI ARG LT NG P, FRE
FA 12 2t a) %%»ﬁ' Bahs A EF BAEBRAG LT Mk, B LT NG M Fheit BH AE,

AR T it F Jiﬁ% MRk Fam, RE A H NG T EA R MRS TR KGR 5, 12
£ BA LT NE ﬂl%zﬁwﬁﬁ ANFRARHE
FREE A RFRRF TR

:F275 A :1002- 980X (2010) 11- 0098- 05
. 1976 « » ,
[13 2
Shefrin'"
; Hackbar-
th'?
[25]
2
R : Hackbarth'” ,
2
s ; Landier
s T hesmar'® s
[5]
9 2
s , R Berr David
, i , CFO
43 ”»
:2010- 08— 25

CARE B HH T AL RAF TR A (JA10054S)
CEER (1967, &, EBFA, BMNKF TR ma KR, TESHE, AL T @ N8 M L
(1984 —), %, AR MA, MK F FHFRALHRTE, AR T A8 Ui

98



[8] [9]
[ 10]
s A
(1] [12] 2 7
3
, ; 31
1, 1:
5 Debti = ao+ wCONi+ D Wari'+ & (1)
() (Debt) s
; (CON)
5 @
’ ; @ ; ®
’ ; @ ; ®
[5]
0~ 200 R 140~
R s 200 s ; 120~ 140
, s ; 100~ 120
s , ;. 0~ 100 ,
, (100)
120
1: ’ ’ D) 4
120,
, CON 1, 0
> Vari" ,
9 ,
' [1315]
[16'|9|, (Size) ;
(Prof) ; (Grow)
’ , ; (NDTS) /

99



29 11

; (CF) ,
/ ; (DB)
5 1
(LIQU) / ; (Risk)
/ ; (DM)
Debt | 049 [ 0185 [ 0492 [0 182 [ 0488 [ 0193
/ , (IND) DM | 0138 | 0173 |0 154 | 0 182 | 0 106 | O 146
( Year ), Size | 21.322] 1. 073 [21. 496 [ 1. 095 |20 948 [ 0 920
Prof | 0053 [ 0088 [ 0052 [ 008 | 0057 [ 0097
& Grow | 4 164 [17.330 | 3 518 |11 521 | 5 552 | 25 646
say NpTs [ 0153 [0130 [0172 [0 139 [0 111 | 0 094
) 5. CF | 005 |0087 | 0055 | 0084 | 0043 | 0092
’ : DB | 0463 0173 [ 0477 [0169 [ 0433 [0 177
DMi= B+ BICON:+ Z}\Var‘é’"’ + @ (2 LIQU | 0523 [ 0208 | 0503 | 0208 | 0566 | 0 201
Risk | 1626 | 2022 [ 1565 [ 2027 [ 1755 [ 2 005
(2) (DM),
; 4 2
(CON ); Vari” , 421
2 6 2
(AM) (Size)
(Prof ) (Grow ) ,
(CF) (Debt), (AM)
/ ; ; 2 (1) (2) (3)
; & F
;B A
32 . AdjR’ ,
2002 —2008 A ) .
: (CON) 0 024, 1% :
ST 1
s 8923
: 2002 —2008 1060 1113 (2)
1260 1254 1297 1420 1519 ’ ( CON )
’ (Debt) ,
, (0 032) :
, 6089 (3 '
2834 R (CON ) 7
63 51%,
30 31% ,
4 2 2
41 ’
1 2
1, ( Debt) 0 490,
0. 492, ’
(DM) Q 154, | |

100



(D

() B )
T T T
-0 158" " -4 494 -0 145"~ - 3 446 —-0.304" * " - 4.258
CON Q0 024" "~ 3 186 0 0327 " " 3 764 0 004 0. 264
Size 0 028" "~ 17 307 0 028" " 14 842 0. 033" "~ 9. 954
Prof - 0 506" " - 26 417 - 0 550"~ - 22 600 - 0.408" " " - 13 180
Grow 0 001" "~ 16 713 Q0 002" " 11 002 0. 001" "~ 11 348
NDTS -0 114" " - 7 989 -0 162" " " - 10 212 0. 116" *~ 3. 296
CF - 0 006 -0 322 - 0 005 -0 215 0 001 0. 020
DB Q 137"~ 13 374 Q0 140" " 11 262 0. 113" "~ 6. 263
LIQU 0 220" " " 21 986 0 213" " " 17 341 0.251" "~ 14 519
Risk - 0040 " " - 48 971 -0037""" - 38 451 -0.045" 7" - 29 984
DM 018" " 17 233 0175 " " 14 297 0.212" *" 10 099
IND yes yes yes
Year yes yes yes
N 8923 6089 2834
AdjR? Q 413 Q0 409 Q 447
D. W. L 928 1 951 2 087
F 233 217" 156 996" * * 85 811" "~
T 1% 5% 10%
, 3
(D (2)
(3)
, , ,3
,DW
422 2,
(2)
() () (3)
T T T
-0 680" " - 19 737 -0 732" " " - 16 790 - 0.533" " - 8.563
CON Q0 024" "~ 3 106 Q0 022" 2 466 Q0 024* 1. 715
Size Q0 033" "~ 20 358 Q0 034" " 17 131 0. 027" ** 9. 124
Prof Q 146" " 7 310 0 148" " 5 535 0. 141" *~ 4. 883
Grow - 0 000" * -2 163 - 0 000" * - 2295 - 0 000 - 1.324
CF -0 130" " - 6 559 -0 129" "~ -4 927 -0 147" "~ - 5011
AM Q 249"~ 24 713 Q 270" " " 21 533 0. 197" "~ 11 620
Debt Q079" " 8 437 0 084" " " 6 983 0. 077" ** 5. 239
IND yes yes yes
Year yes yes yes
N 8923 6089 2834
AdjR? Q0 285 Q0 306 Q0 175
D. W. 1 993 1 992 2 032
F 149 080" " 112 772" 26 028" " ”
T 1% 5% 10%
3 (n .
[20]
(CON) (DM) , 1% : ,
’ 5
Berr David ;
(2) (CON) :
(DM) . )

101




29 11

(CON) (DM) .

43

102

[1]

[2]

[4]

[ 6]

[7]

8]
9]
) [ 10]
1 2 L]

: [12]

[13]

2002 —2008 A
[14]

s [15]
[16]

’ [17]

[18]

B B [19]

[20]

. . — [M].

: ,2007.
HACHBARTH D. Managerial traits and capital structure
decisions[ J]. Journal of Financial and Quantitative Analy-
sis, 2008( 4) : 843 882.
FAIRCHILD R J. The effect of managerial overconfr
dence, asymmetric information, and moral hazard on cap
ital structure decisions[ Z]. SSRN Working Paper, 2006.
BARROS L, SILVEIRA A. Overconfidence, managerial
optimism and the determinants of capital structure[Z].
SSRN Working Paper, 2007.

[J]. ,2006(8): 105 112.
LANDIER A, THESMAR D. Financial contracting with
optimistic entrepreneurs: theory and evidence[ J|. Review
of Financial Studies, 2009 1) : 117- 150.
BENDAVID I, GRAHAM J, HARVEY C. Managerial o
verconfidence and corporate policies[ Z]. SSRN Working
Paper, 2007.

) . [J1.
,2004(1):92 97.
) . [RUB )

2004( 1) : 32 36.

’

L. ,2005(5): 96:98.
L. ,2007(10): 99 113.
(1. ,2008( 1) : 102 108.

MALMENDIER U, GEOFFREY T. CEO overconfidence
and corporate investment|[ J]. Journal of Finance, 2005
(6):26612700.

LIN Y, HU S,CHEN M. Managerial optimism and cor
porate investment: some em pirical evidence from Taiw an
[J]. Pacific Basin Finance Journal, 2005, 13: 523- 546.
[J]. ,2005(5) : 142- 148.
RICHARD R. The hubris hypothesis of corporate take
overs[ J]. Journal of Business, 1986, 59: 197 216.
MALMENDIER U, GEOFFREY T.Who makes acquisr
tions? CEO overconfidence and the mark et s reaction[ J].
Journal of Financial Economics, 2008, 89: 20-43.
DOUKAS J, PETM EZAS D. Acquisitions, overconfident
managers and self attribution bias[ J]. European Finar
cial M anagem ent, 2007(3) : 53+ 577.

> s

[J]. ,2008(7): 126 133.

[J]. ,2005(5):52-63.
( 131 )



4PL

(1

[2]

[3]

[4]

[5]

[6]

[7]

[8]

[9]

MOKHTAR A, JAKE B. Welrbase Interorganizational
Information Systems for Logistics Outsourcing[ M ]. A
nals of T elecomm unications, 2003: 266 296.

Liu Qiong, Li Tingting. Research on benefits distribution
of fourth party logistics based on nonprofit organization
[C].Proceeding of the 7th world congress on intelligent
control and automation, 2008: 530 538.

VISSER E J. Logistic innovation in global supply chains:
an em pirical test of dynamic transaction theory[ J]. Geo

Journal, 2007, 70: 213-226.

[1.

,2006(7): 14} 142.
(1. , 2006, 14(2) : 136 140.
[J]. : L2007, 22( 6) :
85-90.

. .

,2007(1): 2 10,
L. ,2008(6) : 149 150.
\ ) []]. .

[ 10]

[11]

[12]

[13]

[ 14]

[15]

[ 16]

[17]

2008(3) : 43 45.

’ )

[J1. ,2008( 1): 184

186.

[J].
,2004( 3) : 139 140.
[J]. ,2008,27(12) : 122-125.

[1]. , 2010, 29( 2): 124

128.
DH L. [EB/OL]. [ 2009

16 11]. http: // www. dhlky. en/ dhl/ 90. Html
. « 7 [EB/OL].[ 2009 16

15]. hitp: // www. 21cbh. com/HT ML/ 2004 2 19/ 14110.
html.
U. S. Shippers Association| EB/OL]. [2009- 16 14].ht
tp: //www. usshippers. org/ .

[EB/OL].
[2009 16 11]. http: //www. drenet. com. cn/ DRCNet.
Common. Web/ DocView. aspx ? docld= 1300186& leafld
= 290& chnld = & version = Integrated& viewMode =

content.

Research on Cost Saving and Benefit Distribution of Logistics System
Based on Fourth Party Logistics

Fan Ruguo, Li Yuying
(Economics and Management School, Wuhan University, Wuhan 430072, C hina)

Abstract: Based onthe premise that fourth party logistics organization operate independently, this paper builds up a cost benefit model for lo

gistics system to ex plore the advantages of fourth party logistics in cost saving and benefit promotion. T hrough the case analysis on benefit dis

tribution methods in typical fourth party logistics organization, it puts forward two kinds of benefit distribution modes and the distribution pro

portion range when the fourth party logistics organization as a profit and norr profit one.

Key words: fourth party logistics; cost saving; benefit distribution
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Study on Relationship between Managerial Overconfidence and
Debt Financing in Corporates with Different Ownership

H uang Lianqin, Chen Wenjing
(School of Management, Fuzhou University, Fuzhou 350002, China)

Abstract: T aking the A-share listed companies from Shanghai and Shenzhen Stock Ex change from 2002 to 2008 as the samples, this paper stud-

ies the relationship between managerial overconfidence and debt financing in corporates with different ownership by OLS regression model. T he

result shows as follows: the impact of managerial overconfidence on corporate debt financing is different in listed com panies with different ow ner-

ship; managers in state owned listed companies take on more overconfidence, and are more inclined to choose debt financing than those in nor

state owned listed companies; managers with overconfident in listed companies with different ownership all prefer to long term debt maturity,

but such tendency is more significant in state owned listed companies.

Key words: managerial overconfiden ce; debt financing; ownership
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