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CA IR WY 55— 28 S 2 AQ B ) 8 A K il IXURS: 7K - L 5% 7= 5 48 4 34 7 g = 34
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AR B VBT AU LA B 00 A R AT A8 B4 53 41 (Dividend ) VA B3R R (Man _
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WWAE | HfE | PRMEE | EME | PR | RokE A5 E X
Asset 2273 1.255 0.271 0.912 1.183 1.968 BN i PN
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(—0.052) KT R 32 5 B 4% AT 0 Al 418 (—0.054) , AUHEE 2243 0.007 7E 10 %6 17K F |
S L K — 2% B B W IO BRI S it B B T A AT A S A MR 7R
AW VA S ) 38 BB SR S it 30 1) L S SR A P 2 Al [ A9 25 5% o0 0004 T 7 BB SR S i 0 ) R 3
22 58 — 0,002, W 224 — 0.006 78 10 %6 (/K b 3% . 33X 158 BH I3RS it BH b sk 555 17 A
AT R FAE & P BRI 25 R T 1,

T W BSR J3B R H E 2IS Al  AE BREA A FS  BOUR EHE SCREAT M ) ol 4
FAE A VB BN L AUE 2543 — 0,008 7E 10 % B K P | 3 [l Eﬁﬂ%}iiiii?# Tl Y
Al S A A AE U AR HY S B S A A L MU 2248 0.007 #E 5% K i, X —4

SR BURER S B B S 0 5 A i R 2 AR E T SHE
F2 MERMSERRD

MB HB
P1=0 P1=1 P2=0 P2=1 P1=0 P1=1 P2=0 P2=1
T=0 —0.063 | —0.054 | —0.061 | —0.071 0.020 0.024 0.021 0.020
T=1 —0.068 | —0.052 | —0.062 | —0.080 0.024 0.022 0.020 0.026
Diff —0.005 0.002 | —0.001 | —0.009 0.004 —0.002 | —0.001 0.006
DID 0.007" —0.008" —0.006" 0.007 "
(¢t ff) (1.80) (—1.9D) (—1.9D) (2.18)
T FRATTHR ) TR X AR L S R L B AR A e %IJ7J<¥ omﬁﬂxﬁlt 7ERCHE B DL R AT
b [ 72 8%, DID SR i WEZ Rl s R, « HEd mik)“ﬁ%é BN TR RNTE 1Y .

570 1000 BKF BB F R .
£ 3FIR TGO EIAER , fEAR ARSI AE S, MB 1 HB 1 2803 8. 3% R 1E
TEF il A R R XA b ot FEE R A 5 . MB F1 HB 0 2505 8 35 1 . X Ud B 45 B3
A R S AR B R L A ek B B A AT RE M AR R, AT SRR T B 3. FERE AR i
1, Dividend 1 Man ex penses HSAS 2, 1d B B 45 43 21 FN 48 B 2% FH R0 4ol o B #3847
RSN s Top 1 09 R B IE LA 2, U6 W] RS rh Al fig S B0l o BE 42 %6 (03
e 5] .



M 12 HFSE 2015 S 11 8

Wi S8, AN B A 5 Owrdir WY Z 800 B0 B S35, 0 W] 0 S7 3 <5 X 400 o oo B2 B %8 A7 — AR
HEE WA K s Occuppy Z-score Tl Tangibility B9 Z KL 35 0 I, B I KB ABOR) e
R AR A XU ARG L S ™ b R O, Al o B 45 B ™ L 5 P — 2

R3 FEREHSIERE

(D (2) (€)) (€]
1.783" 2.448""
MB
(1.90) (2.46)
3.290"" 2,447
HB
(2.45) (1.73)
0.089 0.177
Dividend
0.72) (1.43)
0.007 0.001
Man _ex penses
0.1D) (0.00)
0.112 0.132
Topl
0.29) (0.34)
—1.733 —1.708
Outdir
(—1.29) (—1.26)
0 6.958"" 6.884""
coubby (2.26) (2.24)
—0.017 —0.024
SOE
(—0.13) (—0.19)
0.019" 0.019""
Z-score
(1.90) (2.00)
1.790 """ 1.688"""
Tangibility
4.72) (4.48)
Ind A A il il
—0.050 —0.015 —1.126 —1.089
Intercept
(—0.79) (—0.27) (—1.64) (—1.58)
Wald chi2 9.25 7.36 228.30 217.83
Pseudo R* 0.002 0.002 0.052 0.050
N 2 273 2 273 2 273 2 273

4 hF O FF DO FNR SR O EIEZER . EHDF . T )RR E R 7, B
2 OR b T BRSSO 35 B SR L SRR A b 1 1o B A R BB /N AR A Al
P1 IR BN B, U B IV B 38805 A B 428 S 4 0 A b e 1B SR S i 09 ) 174 2ok B2 43 9% T RE PR /1N
TRl s T X P1 A RBCHR 0.593. 78 1% WKL o 3 L 3% WH IV s 0000 38 800K T 4 S0 H 0 4
b 7 B SR S 1R] ) Ak B 4% 9E AT R e s A Al R R F (O T X P2 1 RECh
—0.448, 7 10 %6 (7K F- 1 b 2, Ul B BURE 1582 3 Fr 19 Al 78 BOSR AR 1 )5 19 2o B 43 9% ml i
B A 1 41 A N

ZEA LA gAY AT A8 S8R A W ORI Al 3 B B B AT S 22 (W) T REAE A D
AU o 17T S5 A7 T A 5 1) 5 M ) 5 8 SO 95 B SR G S I S 1) R M ) A R L BRI
UL AT REANFELE AN RN . R T 3 — 2B R 3 P A 38000, & 4 T 51 (2) Fg1 (3) L KB (5) Rl )
OFRTRGEIEES, SRER. TXPLWAEB R ERE. T XP2 1 Z51, 8%
i MB I HB ) R0 0 35 0 0E . 338 BAS B8 A0 A 7 W ORI 5 A ol b B 4% 9 A7
J Z IR FE AR 58 4 1 TR AR08 o S 5 A Aokt ol ok BE B B AT Sk e A — S R L {H AN AF AE B

. 52 .



K B E2.0ZT.MBERBGERDSEUIERSE

RHHA RN, CAPIER B,  E &5 5 B BB A Y I ) 5C ZR 7R A Rl B R AR
Jon 5 T R AT R R AR T A B d (IS L 2013) 0 XY A A ) PR A B G R R
I8 5 BT Z IR AR A5 28K L A Bl 2l B BT R 3 5 2 Al B ) T ST R B R
FOR S\ BAR &R XA A S B R . AT, 3 B S A B A P A O
Ji DR AT R AL E T 0 R SR B B S B 4R v R AT A B Il B R 5) 7E All R E P Y L R

KA B 200, DL SR S TR da TR L T BB 40,

x4 WMHABEFSRISTERRE
QD) (2) 3 (4) (5) (6)
T —0.620""" | —0.612""" —0.628 """ —0.264 —0.270 —0.259
(—2.88) (—2.84) (—2.92) (—1.29 (—1.32) (—1.27)
—0.203 —0.215 —0.217
P1
(—1.48) (—1.56) (—1.57)
0.593""" 0.574""" 0.610"""
TXP1
(2.7 (2.68) (2.85)
—0.079 —0.060 —0.075
P2
(—0.50) (—0.37D) (—0.47)
—0.448" —0.416" —0.470"
TXP2
(—1.77) (—1.65) (—1.85)
2.318" 2,144
MB
(2.34) (2.13)
2.606" 2.665"
HB
(1.82) (1.87)
0.132 0.084 0.173 0.120 0.078 0.161
Dividend
(1.08) (0.68) (1.39 (0.99) (0.63) (1.30)
—0.004 —0.001 —0.008 0.001 0.004 —0.002
Man _ex penses
(—0.07) (—0.0D) (—0.13) (0.02) (0.07) (—0.03)
0.111 0.095 0.114 0.135 0.120 0.138
Topl
(0.28) 0.24) (0.29) (0.3 (0.31) (0.35)
—1.649 —1.649 —1.628 —1.427 —1.454 —1.402
Outdir
(—1.2D (—1.22) (—1.19 (—1.05) (—1.08) (—1.03)
7.563"" 7.556"" 7.521"" 7.025"" 7.103"" 6.987""
Occuppy
(2.43) (2.43) (2.42) (2.27) (2.29) (2.26)
—0.034 —0.028 —0.034 —0.055 —0.046 —0.055
SOE
(—0.27) (—0.22) (—0.27) (—0.44) (—0.3D) (—0.44)
0.020"" 0.019" 0.020"" 0.024"" 0.022"" 0.023""
Z-score
(2.05) (1.92) (2.03) (2.3 (2.20) (2.33)
1.7147 1.763""" 1.662°"" 1.622°"" 1.680""" 1.567"""
Tangibility
(4.53) (4.65) (4.40) (4.27) (4.40) (4.13)
Ind i il il il 2Ll il il
—0.989 —1.039 —1.007 —1.120 —1.176" —1.147"
Intercept
(—1.42) (—1.49 (—1.44) (—1.63) (—1.7D (—1.65)
Wald chi?2 225.60 238.50 229.20 237.24 249.30 240.74
Pseudo R* 0.052 0.055 0.053 0.055 0.058 0.056
N 2273 2273 2 273 2273 2 273 2 273

e 53



M 12 HFSE 2015 S 11 8

ot ST 3R 940 50 5K B 30 I B 132 3k 4%

N TR

(—) EA

A BT s, 3R T 4 oA B30 () 52 it %) WO S8 98 B8 5 T 4 3 ) % 2 R 2wk A A
b WA R R A A Y T 4 SRR B 5 T RE Ak (Johansson il Feng,2013) , 5%
b IV SR SO T 0 28 55 180552 W) T A IX 3 Sk 6 46 25000 R 5 8000 T 4% B AR . 4 AR
FEIN g A M X B SR B R A AT A S O BOREOB SRR 4 ME $ B AT S B LS 5 A S R
D) 35 B A5 S A 1 I 3 2 IV SRR R B0 X A B R AT kg 4 TR S ) L 4 B A A 0k B
BA AR . W BRI B A ST A Al 3R AT TS 2 i AP TE A SRR AT X [ A
R AR A LI S ey G VAN (1155 B Rl A= o | = S I E DO G R SR AV ERULERIN Y Wi Qe 67 915
AR 3B WA 5 T2 b ol HLAE B T iR, S U B A R iR, DTG [R]85 e ok E A B AT
o FR I FRATTHE BT o W0 ORI BOR R A Al s BE 5 B AT Sy i B e S R T Y BE A L
L TR R 7 A Ml 18 52 i DU 3 905 T[] 42 19 £ 55 3000

A5 03 ok 43 2 e A A LA SE Sfe ke A e A RIS . K5 USSR BRI
TXP1 W RBNAE SOE 55F 1o B E R IE. T X P2 Y REULAE SOE %5F 1 0 3 N 671,

®5 BEEENARNE

pag G =] 71 A58 3 1t
(1)SOE=1 | (2)SOE=0 | (3)SOE=1 | (4)SOE=0 (5) (6)
T —0.992""" —0.201 —0.500" —0.066 —0.493"" —0.294
(—3.24) (—0.62) (—1.74) (—0.21) (—2.43) (—1.49)
—0.276 —0.197 —0.119
P1
(—1.56) (—0.87) (—0.99
0.853""" 0.214
TXP1
(3.04) (0.61)
—0.042 —0.081 —0.045
P2
(—0.18) (—0.33) (—0.32)
—0.784"" —0.111
TXP2
(—2.03) (—0.3D)
MB 0.997 4,053 0.910 3.719" 4,407 4.1347
(0.75) (2.60) (0.68) (2.3 (2.87) (2.70)
—0.015 0.137
SOE
(—0.10) (0.95)
0.538""
TXP1XSOE
(2.37)
. —0.890"""
TXP2XSOE
(—2.68)
—3.393" —3.319°
MB X SOE
(—1.70) (—1.65)
0.436 —2.578""" 0.183 —2.633"" —1.088 —1.247"
Intercept
(0.38) (—2.60) (0.16) (—2.67) (—1.56) (—1.79)
Wald chi?2 167.16 161.54 171.92 168.55 240.64 254.16
Pseudo R* 0.060 0.074 0.061 0.078 0.055 0.060
N 1 286 987 1 286 987 2 273 2273

TE - R R B R Pt 28 i I A T4 2R T R IF .
« 54



K B E2.0ZT.MBERBGERDSEUIERSE

I MB (% REANTE SOE %5 T 0 B b 0 E s 7RSI A TRy BlH T, T X P1XSOE 1 T X
P2XSOE W &5 B3 M IEM R . MB X SOE W& B E K., L EgsBUii], A
A Ml 32 390 WOk TR U8B TR 1) B 4 A A Sy B I, S SO e AR A 1) A 1R SR SIS it ) ] R L
TR 5 U85S 5 B Al 32 20 0 ORI ESR 115 5 RN B B S, S SO R AR R 1) i
L2155 % P 18 5 7T 3 54

DA Ml FRAS IR 7 XU

AR S HE— 20 DA M RS DR /INFIRRE 7 IR v A 35 AT 0 2 5 58S [a) AR5k 1 A ol XoF I )
WSO B AR U2 . 26 SR B R, T X P1 A R 507E Al A &5 K 40 i 35 9 1F
FEA A N AN B35, T X P2 [ R BUAE A b 38R B 3 . 30 3¢ B Aol B B A, T i
PR B8 7=k 22 BR 4 T B RR A2 o [) AP B (] T A e 7 L A bt 8 SO 3R R SR AR I %) A0S B 4
B M A TR R B Al IR BB A IR B R 1 AR X R AR Al
B Bl IR A PR AR RS R, R, T X P 1R Z B7E W UG %5 7 4 B 3 oM OF L R B
R BARA AR R E, TXP2 M REBAER SR SARFE RN, B TisEANmNE
ol B 45 22 S5 TR DR L 7 DRV 8 0 Aol BT AR A5 A0 9% 4 O F T A A B 28 v L i T AR
H o, X n] B S 8048 Ak 22 8 AL 3R RCR IR AR

2 6 1 MB (1% 2 B0ACTE A Ml R 5 A 2 00 7 XL A AR 2 8 38 9 1F L 78 Al BB 85 /N
L T 7 XU A v 2 D AN I8 50 P O SRR 95 1B S ) A - 2880 X R AR A R R 7 XU A1
Aol 1 3 AR R AT SRy S e TN BH . 2R Al A LA R G 3 Y PN B A L Y s
SO 38 R A 38 1) {5 5 B 2 St 5 W 3R, S B B R AT O e . DL S5 IR R il
R ABE FFIRBE 77 DRI % N0 TR 851K SR %) R0 B AR LA R I

F6 £ A A= R

Size™>50%|Size< 50% |Size=>50%|Size<<50%| Z>50% | Z<<50% | Z>50% | Z<<50%
(D (2 (3) 4) (5) (6) ) (®)
T —0.238 | —0.777"" 0.096 —0.473" | —0.473 | —0.698"" | —0.364 | —0.220
(—0.7D) | (—2.54) | (0.30) | (—1.66) | (—1.54) | (—2.15) | (—1.21) | (—0.75)
Pl 0.015 —0.371" —0.218 | —0.205
0.07) | (—1.9 (—1.09 | (—1.0D
0.506" 0.536 0.174 0.820"""
TXP1
(1.66) (1.63) (0.52) (2.73)
po 0.007 —0.175 —0.205 0.217
(0.03) | (—0.75) (—0.96) (0.76)
—0.520 | —0.293 —0.141 | —0.831""
TXP2
(—1.40) | (—0.7D) (—0.39) | (—1.99)
MEB 3.463"" 1.606 3.495" 1.163 4,255 0.585 3.755 """ 0.415
(2.33) (1.16) (2.34) (0.84) (2.99) (0.39) (2.65) 0.27)
—0.616 | —1.735" | —0.668 |—1.902"" | —2.431"" 0.304 | —2.415"" 0.103
Intercept
(—0.43) | (—1.81) | (—0.46) | (—2.00) | (—2.51) | (0.26) | (—2.49 (0.09)
Wald chi? 167.68 159.70 173.75 164.97 188.22 152.86 199.88 154.56
Pseudo R* 0.067 0.064 0.070 0.066 0.076 0.061 0.080 0.062
N 1137 1136 1137 1136 1137 1136 1137 1136
. EiLEHEREIL

AT 1 22 SCHR N Bl 98 B85 5 A A5 07 I F 9T 1 2% O 8 B IBOSRE X (U A AT O Y
¢« 55 e



M 12 HFSE 2015 S 11 8

SR AR AT SCRRES 347 W 55 0T 50 R S SR DR SR AR LR AT O 0 5 UL B S RO i)
HANRNE o AR SCHE T B LA L WS TR B A A S A A T W BORN S Al 4%
BEAT 9 Z B H A BN DL R 5 RO T A ol RIS AR 7 DRI A ] PR i L Xof D BB 3 4 3
V7 5 4 5 A0S B A ) B PR R SR o 45 2R e T I RO IR e 2 ) A LA 2 T 4 R )
A i BE B BEAT O S A A A R A 8O0 A W 5 D8 R BORONS FELA Ail RER E Al B9 it
JEBEGEAT A 23 5 A T 58 A SR R 5 R0 5 [ A A ol RIS RN 7 DR % I SR 38 B SR Y
RO B A BAT BEFEEAE T

S B O | 2obl 8 700 A b0 I A E T S ol R 2 . i NSO N -3 1 E S P R ST S
DR S 9 22 TR O, — T TR O T HERE T 4 T R B e 55— D7 R S T 3R
ZPFWS . AT HE G AR B S T R R AT B IRAR R . 2008 ARy Rl e HL e
ok S 2 it S 114 0 SER EERE  DABRIOUL AR R R e < A IR S AR N A 2 B A T
Y BT A B R AT . FRATTIA A L TR A AL i BURFAS AL DG T I X R ) B
X 20 iz R TR DA SE B2 B P AR K i 5 T B S i R o 0 o B TR OO T A
22 BUR A A 32 A ARE J1 , RE A R BE 4 o -F- 1 BUR B i S B e, e s 47 5
HURF A 5 9 DU

FESE

(1507 oA B 25 e )7 BOR VB B 1 AL AE 5 Al W 3l M UR: [T ] 22 35T, 2015, (3) : 57— 63,

L2, X B2 ARl g FR I b 7l 2 A i 48 N D5 BE AR 5 % B D Sy SR A 5T () . b [ A8 B R 2%, 2005,
(5):144—150.

(3B MRS, 05 PO HE . IUF B S HH IS B0 | 0 OBk 1B 56 A P AL B0 5 g A0 0 B 0% 7 BOSR AR I [ 0.t 42 0, 2012, (1D -
3—30.

(4 IRl I 7% w2 W 28 9% SR A ] 5% M 2 ) 30 4 i A 09 22 PR ROE 7 —— 3 17 i T 3 R A T 3 P A
BER R SEL) ] A B A B . 2013, (6) :43—60.

(5] 5 e, 500 A58 . ok il e B AR 8 LR SR S R 4 [T ). 8 BB 2 22 40, 2013, (1) : 59— 73,

L6 5k HAT . 5888 %, B h AR K 5 5B & e K 07 sUC R W P BOR B 58 [T ). v B CAlk 48 3% 5 2009,
(3):29—39.

[7]Bayar O, Chemmanur T J, Liu M H. A theory of equity carve-outs and negative stub values under hetero-
geneous beliefs[ J]. Journal of Financial Economics, 2011, 100(3): 616—638.

[8]Biddle G C, Hilary G, Verdi R S. How does financial reporting quality relate to investment efficiency?
[J]. Journal of Accounting and Economics, 2009, 48(2—3): 112—131.

[9]Bloom N, Bond S. Van R J. Uncertainty and investment dynamics[J]. Review of Economic Studies.
2007, 74(2): 391—415.

[10]Camerer C, Lovallo D. Overconfidence and excess entry: An experimental approach[]]. American Eco-
nomic Review, 1999, 89(1): 306—318.

[11]Chen H, Joslin S, Tran N K. Rare disasters and risk sharing with heterogeneous beliefs[ J]. Review of
Financial Studies, 2012, 25(7): 2189—2224.

[12]Cova P, Pisani M, Rebucci A. Macroeconomic effects of China’s fiscal stimulus[ R]. IDB Working Paper
No. 72, 2010.

[13]Dittmar A, Thakor A. Why do firms issue equity? [J]. Journal of Finance, 2007, 62(1): 1—54.

[14]Hong H, Stein J C. Disagreement and the stock market[]J]. Journal of Economic Perspectives, 2007,21
(2): 109—128.

[15]Johansson A C, Feng X. The state advance, the private sector retreats: Firm effects of China’s great

e« 56



K B E2.0ZT.MBERBGERRDSEUIERSE

stimulus program[ R]. Working Paper, 2013.

[16]Malmendier U, Tate G. CEO overconfidence and corporate investment[ J |. Journal of Finance, 2005, 60
(6): 2661—2700.

[17]Richardson S. Over-investment of free cash flow[]]. Review of Accounting Studies, 2006, 11(2—3):
159—189.

Fiscal Stimulus., Belief Fluctuations and Enterprise
Over-investment: An Empirical Research from
a Management Perspective

Zhang Chao, Liu Xing, Tian Mengke

(School of Economics and Business Administration , Chongqing University , Chongqing 400030, China)

Abstract; Combining with the research results of behavioral finance, this paper dis-
cusses the intermediary role of belief fluctuations in the relationship between fiscal stimu-
lus and enterprise over-investment behavior, and the selective reaction of enterprises with
different characteristics between fiscal stimulus funds and signal effect path. It comes to
the following conclusions: firstly, the implementation and exit of fiscal stimulus policy
lead to the fluctuations of manager and heterogeneous believes and both stronger manager
and heterogeneous believes have exacerbated enterprise over-investment behavior; second-
ly, manager belief plays an intermediary role in the relationship between fiscal stimulus
and enterprise over-investment behavior but the intermediary effect of heterogeneous belief
is not significant. Further study shows that, state-owned enterprises, large enterprises and
enterprises with higher insolvency risk have more obvious response to money shocks resul-
ting from fiscal stimulus. Otherwise, private enterprises, large enterprises and enterprises
with lower insolvency risk have more significant response to the intermediary effect of
manager belief. Results above-mentioned indicate that fiscal stimulus policy affects enter-
prise investment efficiency through money and signal effects at the same time, providing
beneficial references for the perfection of policy formulation and the improvement of ad-
ministrative governance.

Key words: fiscal policy stimulus; manager belief; heterogeneous belief;

over-investment
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