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Fiscal Decentralization, Corporate Investment Efficiency and Capital Allocation
CHEN Gong, CHEN Ming-li
(School of Economics, Xiamen University , Xiamen 361005, China)

Abstract: From the perspective of fiscal decentralization, this paper empirically tests the relationship of fiscal decentraliza-
tion, corporate investment efficiency and capital allocation. The study shows that: In general, the higher the degree of fiscal
decentralization in the location of the listed company, the lower the degree of corporate overinvestment or underinvestment,
and the higher the corporate investment efficiency; Compared with private enterprises, the degree of local fiscal decentraliza-
tion has a more significant impact on investment and capital allocation efficiency of state—owned enterprises, the level of over-
investment or underinvestment of state—owned enterprises is lower; Compared with central state—owned enterprises, the level
of overinvestment or underinvestment of local state—owned enterprises is lower. The fiscal decentralization system can effec-
tively reduce the damage of corporate overinvestment or underinvestment to corporate value,, and make corporate investment
more to meet the market demand. The further study indicates that the effective market mechanism under the fiscal decentraliza-
tion system, which brings about the mitigation of financing constraints and reduces the first and second types of agency costs
inside enterprises, is an important reason for promoting the improvement of investment efficiency of local listed companies.
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R, IS A KPP A SO B T B R A4

Al B A AT Ry S Aol B T T 3 3R BT AR
HERE, ol KA TEAEAT 2 RAF i gk 41, X
REMDW KR BB S . HFEEAXSFRAAL
PHIR)RE S P AEAE N Rl SEPRAE RS 5 i & 18K B s
PA—F, RN A EBRE A —EERARTA
Al B A KA 4 %8478 . Pawlina and Renneboog
(2005)"' i £ H FfE (2007) IR FE N, A
2RI F B R 25 10 A BE A, B N 4 P T B
B AR - 4 T R P o A A, 1R
[A] R P AFAE , T30 B BARRICR A, B R B 4%
AR BAGFLE  All IR B 3 e SR DR 1
FA FIME , AR FA I R A 7R LA BE ™ FIUT A AL
MR ZHE 22 5. IR A ARl J7 T 0 Sk 3222
A AALE] S PGS PR Bk AR
IR 25 RN R AT AR B RS AR ) A8, 1 X236 1 S A L
(CAnBUMAT R4 BEAA W I . MR RTSZRIA I E 2k
T35, BUN $& AR PRIEBEAS 17 47 e Jre e 5 170 o B 25k
filh, W f 2 I UM ST R s Ak . R,
BRI T LA SO T AL i 55 B A 24 ) 245
BRELE, WBUAGH B 5T, — 7 18 7 BUM
B A R A A BL A R i s AT,
RERE IR T T M5 EARXT R, BRSNS Al 0 i As
G A A2 A, 1 Bl AL RO G e i H L
TS A Ml A 4 B8 AN 2 [R]85 O — 7 THT, b BT 4
P i Ty 22 B R T TY AT 3R T A HL L AR BT
XA B4 T 100, G2 i Al PR AR AR, i/ A A
A E B, #m i B L Be & IR AR, T
G L B AR Y

VFZ R AR R, ol B 547 R 5% w2 /A
{B . McConnel and Muscarella (1985) " % B, >4 - [l
TP B3 S G s, Al B T 5 1Rl
P GE S D B A R k. BRI 55 il 9 B
ARG, GEA T 5 3 1) B 2 S B R
FE 5 T T IXUISE P A7 (A5 A ol P 0 1) 45 3 5 T
IR M B o YAl ik BE e BE s, SR W] 4
AP HEE T IUE/DN T2 H 5 G bFH A R,
WA THER TEMIE, Bk, T
WA ML A BE T IR S AR AN A AR X A {E
A, FEL LRI ST, AT ZE A E)],
WE B3 BRI T, b BOR 247 b 7 28 5% ke T B i
Y2 ey BAIL TR RN T S ML 75 RE G M 4l i AR A%
AT, I AE X APHLE T, 2 A5 RE6E 2 iAol IR
BB A AN E A4 5 e 2

AR SCHE T WA B AU F BE , LA A HE 805 B¢
AL B X — 3 B Ok #4175 %8 . 75 Richardson

- 2 -

(2006 ) "' F 5 ¢ 0 A5 AU RN B AR 1R (2012) 7 4 fF
€, A FH Al o 5 45 % sl 3 0 AN ok Al il i
BOREETT AR B AR OR B BT (W SE A L, BRIV
IR A B R R

25 b AR SCEERL 20022013 4F A B E 4 AE il
ISR RREAS ) A LA A Al A3 5 355 3 0 A T
HI A R BEAT o0 M7 o 382 A BRI R, A SOk 32
FLGTRRAT « AR SO UR 2232 T U B0 9 LR A1 3
J7 4 0% K SR (R OWAE FABIL ] o #R5- W B o A T
T BURS 43 by 28 55 e AT R b il B R
EAT RS LA 3 BT W B A T Al 2 ] A
BB TEAT s TR AS TR = U B2 T W B0 43 A X
AV B ORI FEA 5 WA BEFERCR 2 F A E
TOAE FML = AN TR T2 48T, 1 e e
A3 B FERCR 5, R SE WA T
AV AERCR GRS A T E B, 5 Ja 3B 5 4
AP FEAEC B RCR RIS FE T BUR T4
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ATNE tobing | LR Q&= (FBRME < MBI+ ERRHR > x BB A RKENE )/ BE=
cityfd1 | cityfd1=mh 4k 4 F AWM BN /4 E L F AW BN, BUTE— A&
P e ——— c?tyfd2 clityfd2=ﬁigié’|$)&i’>])”\7flﬁli5"u/@é/i}\i’ﬂmﬂﬁli'iﬁ,ﬁlﬁﬁﬁ—ﬁﬂﬁ
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neHFE cash | RFAERNS SEHILA 2R EE>
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H{EK@ELE bm | AT EHELASKENME B E—HHE
TR AEK mfee | EIRHEA SHEWANLLE,BUHE—HIE
EHEE NE ETHER listage | /A5 LHEIEEE
R EFRERIRE return | RASIREWHRZWEREKRE
ASBHEIMETR | flowcash | AT RETER = E M S 2FELBE >
AERERK occupy | EMASIHMNMERE BHR~=tE
B — KRR B | bigdesper| £ /A 518 — KR R IR L 51
ANBRE BN roe | EWARASIEFEEBRIA SIS
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inv, =a+Bsize, , +B,lev, ,+B,cash, , +
B.growth,_, +Blistage,_, +Breturn,_, +
B,inv,_, + Yyear+ Y industry + &, (1)
overinv, =, +B,cityfd,_, +B,flowcash, + B,mfee,_, +
B.,occupy,_, +Bsbigdesper,_, +B;citygdp, +
Y year+ Y industry + &, (2)
RT3 ARG W 3 A Al 3 B B
A FIHE RS, A SCHEE AL (3) o AL (3) 1Y Bt
fif B A% 18 A EI(E (tobing) o MR FEAS £
Al BEARHE (overiny) (Al BESCGE NI L 73 A 11
A8 X I (overinv X cityfd) o Ry Tkt G H B P TE AL
A FHE S W B AR S5 HA I ) 5 81 2816 1Y
A AR AR A 7 A ) A FH A DA AR R TR, AR SO0
WA B3 AL RE AL e 38 Al RS % 7 47 o 3R 4%
HRIUH R — 1A
value, = a, +B,overinv,_, +B,overinv X cityfd +
B;cityfd,_, +B,lev,_, +Broe,_, +Bsize,_, +
B.listage, _, +B;bigdesper,_, +Byindepratio,_, +
Y year+ X industry + &,
(Z)HARTL B IERR
A SCLL 2002-2013 4F A B i 4 w4 i R
A, k25 B BR AR E R - DT TEAE 4 A CSMAR
KA PR HLAR B LA T A N BRI A W] Q4 Al
mAH @A R EMEB R A F ; @ST A F . X T
o) JE MR 4 3255 % WIND £l BRI w4 )
HEATRZNT , A SCRE 28 w8 43R v e b T A Al
b7 A il RSB Al =28 6T AR Al A S
KHRAENREAFY, AFU S LAT
WIND F1 CSMAR $oi 5 , )5 7 4 0 B ok B T
BB MGITHEER D E S5 R RGITHEHR R B
AR B A RSB 6 416 4>, R & Ab
PRI, SEBR ] A BSOS v e A Al 8361,
7 A Al Ry 2 6234, RE MR 19991, K
U AR i (L S W), A SRR P v i 2 A8 i b
T 1% A9 A% 3t A% 2R FH winsorize A0 B, ELAR L3 2
gl

x2 HERMSE

inv 6416| 0.052436| 0.053 378
overinvl|6416| 0.027 271| 0.028 556
overinv2 |6 416 | 0.027 236 0.028 506
cityfd1 |6416| 2.285137| 1.519208
cityfd2 |6416| 4.471351| 3.060 365
cityfd3 |6416| 0.621249| 0.175159| 0.075659, 0.860 939
cityfd4d |6416| 0.765111| 0.106 503| 0.343557| 0.934 364
size |6416|21.790 050 1.198 856| 19.288 860|25.483 410
lev 6416| 0.514780| 0.184999| 0.045867| 0.877 760
cash |6416| 0.160358| 0.112481| 0.007 222| 0.660 208
tobing |6416| 1.689438| 0.954634| 0.842518| 6.395813
bm |6416| 0.705714| 0.232225| 0.166352| 1.186918
listage |6416(15.619290| 3.311321| 6.000 000|23.000 000
returnn |6416| 0.281374| 0.870338| -0.729500| 3.537 415
flowcash|6416| 0.047 187| 0.080668| —0.209 820| 0.268 786
mfee |6416| 0.047 126 0.031860| 0.004 326 0.172 860
occupy |6416| 0.031369| 0.046389| 0.000239| 0.270 496
bigdesper| 6 416| 0.378 620| 0.159 789| 0.092 300| 0.778 300
citygdp |5458| 0.132 270| 0.045040| —0.864 300 0.224 000
roe |6416| 6.617891|13.317 760|-54.370 000(42.280 000
indepratio| 6 416| 0.357 866| 0.051841| 0.163 846 0.555 556

M KIEZER 55

(=) M AR5 A 2% Fa &

J T BAUEA SCAY R BE 1, B AT SRt R (2) #F
AR mIA Ao RIHEER LK 3, R 3 AT L
R AERE T A R B4 T A R RS B8 7 A i L
R E BT R kBB — KIBAR H7 1 L 41
FWFRA, I REIETE Q EME N Al KL 2
AT (B T LU A Sy 388 AL 2 SR Al o ol P e 4808
WA A A (cityfd 1 cityfd2 | cityfd3 | cityfd4 ) Fl4>
P AERICR BT (overinv] | overinv2) [ [ 5 R UM
HARAR 35, 3 U BH D7 W B AR sy, 2 R AERL
BT AR . X —Z5 R WoR 5 T A
A BRI, TE M B A EE T, 377 B AL
JE R, b T AT A A b 20T R R R 2
T PR B KT 1 S TR B B A 5 A, )
LU ERZ M I EE R R 20, $2
A B TR

&/IME RAE

0.000 167| 0.263 983
0.000 405| 0.158 697
0.000 468| 0.158 450
0.081 852 6.191 099
0.523 362|14.235 450

R3 MESNELERS

e Growth: 3 TEQ Growth : T{EMK T tE

=8 overinvi overinv1 overinv1 overinvi overinv2 overinv2 overinv2 overinv2
cityfd1 —0.001 29*** —-0.001 28***

(0.000 347) (0.000 346)
cityfd2 —0.000 466** —-0.000 450**
(0.000 191) (0.000 191)
cityfd3 -0.008 16*** -0.008 15***
(0.002 36) (0.002 36)

. —0.009 74** —-0.009 69**

cityfaa (0.004 15) 0.004 15)
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4R 3
58 Growth: F£% Q Growth . TH{EMKE LE
= overinv overinv1 overinv1 overinv1 overinv2 overinv2 overinv2 overinv2
doweash 0.0335*** | 0.0337*** | 0.0338*** | 0.0340%** || 0.0335*** | 0.0338*** | 0.0338*** | 0.0340***
(0.00487) | (0.00487) | (0.00487) | (0.00487) | (0.00486) | (0.00487) | (0.00486) | (0.00486)
e _0.047 3*** | —0.047 6*** | —0.046 8*** | —0.047 3*** | —0.046 4*** | —0.046 8*** | —0.045 9*** | —0.046 5***
0.0127) (0.0127) 0.0127) 0.0127) 0.0127) 0.0127) (0.0127) 0.0127)
- ~0.057 7*** | —0.057 0%** | —0.057 4*** | —0.056 8*** | ~0.068 7*** | ~0.068 0*** | —0.058 4*** | —0.057 8***
by (0.00873) | (0.00874) | (0.00873) | (0.00873) | (0.00872) | (0.00872) | (0.00872) | (0.00872)
idesoor 0.002 14 0.001 97 0.001 99 0.001 89 0.002 96 0.002 79 0.002 82 0.002 71
gaesp (0.00248) | (0.00248) | (0.00248) | (0.00248) | (0.00247) | (0.00247) | (0.00247) | (0.00247)
sivad 0.0208%* | 0.0214** | 0.0210** | 0.0212%* || 0.0205** | 0.0211** | 0.0206** | 0.0209%**
yacp (0.00856) | (0.00859) | (0.00856) | (0.00859) | (0.00854) | (0.00858) | (0.00855) | (0.00857)
year&industry YES YES YES YES YES YES YES YES
Constant 0.0366*** | 0.0359*** | 0.0390*** | 0.0416%** || 0.0363*** | 0.0356*** | 0.0387*** | 0.0413***
(0.00305) | (0.00306) | (0.00326) | (0.00423) | (0.00305) | (0.00305) | (0.00326) | (0.00422)
Observations 5 458 5 458 5 458 5 458 5 458 5 458 5458 5 458
Adi-R? 0.058 0.056 0.057 0.056 0.059 0.057 0.058 0.057

R AE T WA AT ek 0k 5 R R 1% 5%F 10%89 K-F LR F, TRR,

R ik — 2 25 AN TR P AU o W B AR JEE
XF 2% T AR BRCR B BT B WA 5 A7 A 25 S PR AR AL A
56 T SCHE A ABLISE 2, AR SORF iR A 70 O [ A A
M ATERGE A h P2 o Hr 3 4 B4 [l U 25 51 m] 0L 4 X
FRE A, EA AV A 5 [m] U= 25 2R b 45 0 By
R Ceityfd ) 4 0] U0 28 B0 S 25 O 9 8 1A U B0y
R BE T, A0 L R Al 0 B e AS R i ey ) 3 [X
HAESRE = A ol B RERCR . FTE R, A 4
WA AR ZAE AU SE AR LA AR A FE A o

TRE A, LK A Al A A AR A 7 22
Tr R BT BUEIR ST, ROE WS At 2
Wz . XRY, X T RE A, FA
BB RCRAE W B BT 32 B AR 3 2%, —
HH J7 BUR AR 247 07 28 5% % 8 i AR B0 55 ) 7
JEE e ot A Al B R (A O =
ST 5E 4, BEARAUE A, B sE Y ) 1A Al
FESP AT 7 BT PR C B AL, M2 42 i A il
BORACRKT-

F4 MESWNEIERE(ELVSRE)

o= RiHA EiEA
= overinv1 overinv1 overinv1 overinv1 overinv1 overinv1 overinv1 overinv1
citvidt -0.001 52* —0.001 38***
Y (0.000 579) (0.000 447)
citvid2 —0.000 495 —0.000 563**
Y (0.000 322) (0.000 244)
. —0.012 0*** ~0.007 82***
cityfd3 (0.004 08) (0.003 01)
_ -0.0112 -0.012 3**
cityfd4 (0.007 22) (0.005 32)
flowcash 0.0198%** | 0.0199%** | 0.0200%** | 0.0202*** | 0.0406*** | 0.0409*** | 0.0410%** | 0.041 0***
(0.007 63) (0.007 64) (0.007 62) (0.007 64) (0.006 36) (0.006 37) (0.006 36) (0.006 36)
oo —0.060 5*** | —0.062 2*** | —0.069 5*** | —0.062 0*** | —0.0338%* | —-0.0335** | -0.033 1** | —0.033 0**
(0.020 5) (0.020 5) (0.020 5) (0.020 5) (0.016 6) (0.016 6) (0.016 6) (0.016 6)
oceu —0.049 2%** | —0.047 6*** | —0.050 1*** | —0.047 8*** | —0.067 7*** | —0.067 4*** | —0.066 9*** | —0.066 9***
Py (0.0132) (0.0132) (0.0132) (0.0132) (0.0118) (0.0118) (0.0118) (0.0118)
biadesber 0.006 21 0.006 09 0.006 37 0.00628 | -0.000444 | -0.000721 | -0.000822 | -0.000 903
gaesp (0.00445) | (0.00445) | (0.00444) | (0.00445) | (0.00319) | (0.00319) | (0.00318) | (0.00318)
citvad 0.026 4** 0.026 9** 0.026 3** 0.026 8** 0.0147 0.0157 0.015 1 0.0157
yocp 0.0123) (0.012 3) (0.0123) (0.012 3) (0.0119) (0.0119) (0.011 9) (0.0119)
year&industry YES YES YES YES YES YES YES YES
Constant 0.043 0%** | 0.0415*** | 0.046 9*** | 0.0479*** | 0.0364*** | 0.036 0*** | 0.0386*** | 0.043 2***
(0.005 49) (0.005 52) (0.005 92) (0.007 74) (0.003 79) (0.003 79) (0.004 03) (0.005 22)
FEAREL 1999 1999 1999 1999 3459 3459 3459 3459
Adi-R? 0.079 0.077 0.080 0.077 0.062 0.061 0.061 0.061
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Il A A AR A AT 42 il ) J= 8 mT LA o g v o [l
A A AT A Ak o SRt 2 I B O
A Tr) 3 1) J2= 2 14 TR Aol B 52 T 5 A 3 2
S K IR AT ST R 3, MR A Aol S i A )=
R A Aol 23y v e A Aol A 5 AT Al
Ferb 7 A Alb A 548 R A flk o [B1H
GRS, RS il DU B, e 75 A Al Y
FEAR AL SR A WA AR B cityfd ) B 1 UE 5

ICHR g 010 5 A S Al RO REA [ 25 2R 25 I By
BUERR (cityfd) A 1T RECER N IE . X R BIARXT T
S [EAT Al W B3 RO 077 AT Al 5200 B s
HREA R e i b T7 A ol A B BERR . nl L,
W7 WA o3 RS RE G, A ML T U PR 2 T RO AR
FITR sl iy 5 A Al s, IR R B U]
TR HTT FE AR Y K A G A B 290, AR A
JEAS , B i 7 R AT Al BB AR OK

x5 MEASNEITERE(BHFELR VS HRELDR)

o o B AR hREMRA
= overinv1 overinv1 overinv1 overinv1 overinv1 overinv1 overinv1 overinv1
Citvid Z0.001 54*** 0.000 327
Y (0.000 509) (0.001 02)
I ~0.000 747%** 0.000 468
v (0.000 277) (0.000 565)
citvfda ~0.009 60*** 0.003 89
v (0.003 39) (0.006 96)
. ~0.017 0%** 0.0125
cityfd4 (0.005 98) (0.012 5)
Howcash 0.0456%** | 0.0457*** | 0.0458%** | 0.0457*** | 0.0218* 0.021 9* 0.0217 0.021 4
(0.00731) | (0.00731) | (0.00731) | (0.00731) (0.0132) (0.0132) (0.0132) (0.0132)
e ~0.0130 ~0.0123 ~00116 —00112 | -0.0872%* | —-0.0884** | —0.0875** | —0.089 1**
(0.0187) (0.0187) (0.0187) (0.0187) (0.039 0) (0.039 0) (0.039 0) (0.039 1)
. —0.060 2*** | —0.060 0*** | —0.059 0*** | —0.059 1%** || —0.077 7*** | —0.078 8*** | —0.078 3*** | —0.078 9***
Py (0.013 6) (0.013 6) (0.013 6) (0.013 6) (0.025 2) (0.025 2) (0.025 2) (0.025 1)
biodesoor 0.002 10 0.001 96 0.00178 000175 | -0.00795 | -0.00847 | -0.00821 | -0.00863
gaesp (0.00367) | (0.00367) | (0.00367) | (0.00367) | (0.00679) | (0.00677) | (0.00679) | (0.00677)
citvad 0.005 23 0.006 52 0.005 89 0.007 02 0.165*** | 0.158*** | 0.164*** | 0.161***
yoep 0.012 1) (0.0122) (0.0122) (0.0122) (0.050 0) (0.050 9) (0.050 1) (0.050 2)
year&industry YES YES YES YES YES YES YES YES
Constant 0.0349*** | 0.0347*** | 0.0379*** | 0.0447*** | 0.0219** | 00226** | 0.0210%* 0.014 9
(0.00419) | (0.00419) | (0.00452) | (0.00591) (0.010 4) (0.010 4) (0.010 5) (0.012 4)
FEAEL 2623 2623 2623 2623 836 836 836 836
Adj— R 0.064 0.063 0.064 0.064 0.137 0.138 0.137 0.138

(=) W B A AL AT 5 2 8] A

PA_E PIBTTE S B, AR B0 AU B v ) ML X A
b AL BEAR R BRI ARR Al ) o EE B BRI BE
AR o X RR A VR IR A R 5 1 I AR A
P W7 R AE )7 255 R JEFTVE I R 3E ), R
IFAIAE BRI —F R, 3 B2 5 B a4 ¢
AR SO 2 R E R, 1A 3 E R 55 BIL K
5835 T AR =, RERS S A L RO L T 24
H A GEA T A RCR BT WP R
TEBRA A8 ATENS BT U i B H T, S A T

bl S 5E 22 fifp il 1) 1o B R sl A% AN 2 X )
WrE S B 3, A B S s A2 R 20 w4
EAEE R . R (3) B AT Ak B 9eak
NN AV E R, BI2E 5L AR R4 5 (over-
inv1 . overinv2) Lk S 5 XI5t (overinv X cityfd) % 4l At
(B (value) F5E M . FRATTFUTH Ak A AR RSCR 0 2340
FAFPE AR B ACT , ARG w4
{HAIFE S5 8N G, RIFT O RCE 25 (overinvl |
overinv2) B, N1, 32 X Iji (overiny X cityfd) i 2% B,
HIE, B +B, AE . [MIHZER L 6 51,

xo6 WMEANEERFSARNE

. cityfd1 cityfd2 cityfd3 cityfd4 cityfd1 cityfd2 cityfd3 cityfd4
=8 tobing tobing tobing tobing tobing tobing tobing tobing
overinv/overinv2 —1.9171%** -1.665%* —4.490%** | —8.686*** | —1.734%** —1.489** —4.223%** | —8.194***
(0.650) (0.665) (1.303) (2.665) (0.651) (0.667) (1.303) (2.667)
cityfd1 x overinv1/ 0.771%** 0.739***
overinv2 (0.244) (0.245)
cityfd2 x overinv1/ 0.3711%** 0.295**
overinv2 (0.120) (0.120)
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%73%6
=2 cityfd1 cityfd2 cityfd3 cityfd4 cityfd1 cityfd2 cityfd3 cityfd4
= tobing tobing tobing tobing tobing tobing tobing tobing
cityfd3 x overinv1/ 7.005%** 6.742%**
overinv2 (2.079) (2.081)
cityfd4 x overinv1/ 10.85*** 10.48%**
overinv2 (3.455) (3.460)
citvfd 0.0137 0.014 4*** -0.0398 0.009 64 0.0146 0.014 9*** -0.0312 0.0216
¥ (0.010 3) (0.005 26) (0.089 5) (0.150) (0.010 3) (0.005 27) (0.089 5) (0.150)
lev -0.857*** | —0.854*** | —0.876%** | -0.876*** | -0.856*** | -0.8563*** | -0.876*** | -0.875***
(0.066 5) (0.066 4) (0.066 4) (0.066 4) (0.066 5) (0.066 4) (0.066 4) (0.066 4)
06 0.0105*** | 0.0105*** | 0.0105*** | 0.0105*** | 0.0105*** | 0.0105*** | 0.0105*** | 0.0105***
(0.000911) | (0.000910) | (0.000912) | (0.000912) | (0.000911) | (0.000911) | (0.000912) | (0.000912)
size -0.468*** | —0.470*** | —0.464%*** | —0.465*** | —-0.468*** | -0.470*** | -0.464%** | —0.465***
(0.011 3) (0.011 3) (0.011 3) (0.011 3) (0.011 3) (0.011 3) (0.011 3) (0.011 3)
listage 0.017 3*** | 0.016 1*** | 0.0197*** | 0.0192*** | 0.017 4*** | 0.016 2*** | 0.0198%** | 0.0192 ***
9 (0.003 80) (0.003 80) (0.003 77) (0.003 78) (0.003 80) (0.003 80) (0.003 77) (0.003 78)
biadesper 0.338*** 0.331*** 0.361*** 0.356%** 0.338*** 0.331*** 0.360*** 0.355***
gaesp (0.0746) | (0.0745) | (0.0745) | (0.0745) | (0.0746) | (00745 | (0.0745) | (0.0745)
indepratio 0.481%** 0.471%* 0.482** 0.483** 0.482** 0.472%* 0.482** 0.483**
b (0.221) (0.221) (0.221) (0.221) (0.221) (0.221) (0.221) (0.221)
year&industry YES YES YES YES YES YES YES YES
Constant 11.20%** 11.22%** T1.14%** 11.13*** 11.19%** 11.27%%* 11.13*** T1.7***
(0.251) (0.251) (0.252) (0.265) (0.251) (0.251) (0.252) (0.265)
(=P34 7 626 7 626 7 626 7626 7 626 7 626 7 626 7 626
Adj-R* 0.401 0.401 0.419 0.419 0.401 0.401 0.419 0.419

TEFR 6 Y EIAZE S, a] DU B AESCR 0%
(overinv1 ,overinv2) 5 23 &) M (8 /Y [0 09 2240 B, 4R
FR, HEEAHEAE 1%/KF 2% X vt 7 bl
N AR RCR B T A R I T . AE
i (overinv X cityfd) F) R 28 B, #F 0. 3% M 1E , 7£ LA
cityfd1 | cityfd2 JUJE I EPAUE T B, +B,<0 , fELL
cityfd3 | cityfdd W WA B AUE S B, +B,>0 o X
ARV TE ) A — B0, W o AT, by BORT 4R 47
T 8% R B TE LR A G BRAIL G P2 5 1 Al e 9%
B i T AR BRI E 3 40 3

FRAE RALE

AR SO T Al AR ORI, BARTT DL
R BT JE R FE B BT ANIE &L . Lambert et al.
(2007 )57 A WA Ml 1 B AR 45 98 FIASE 37 il ¢ 2 R 1Y)
5201 Denis and Sibikov (2007 )57 % B I Il fl 7%
LRI FIREA 243 9 B A R VA A A0 (B B 5 9 00
H o PR, il B g A 2 i = 22 D DR U2 il 4%
BEGEAZ BNBR ] o Al ik BERE ) i M VR AE T
ARG EER T B B 4RO R . Jensen
(1986) I\ Ry 2 BRAR BRI 25 1) e L4 07 2 9 KA
M RRASE , HE A ML R, B 2 AT T BE Rt
B P2 Oh e bt BBy AR 2 4R R
A AL ] A i ) g R AR () g ™
SR 2R ) (2005) WFFE A BR, Hh 7 el 4 h T A 2 A
NG SN B R B A B Z o s i
B R BRAE (2006 ) W57 & BT ] A ik

- 8 -

JREAR il 0 b T 2w AR ] U e

LA A 5E ] DL IR, 4l 858 AS 2 14 i A
AR AR 29 R NS b T HE A s
BB S AR RAS R @, fR AT DA — 20
B WA B AU W A A A E AR AR BE R AN
Tk G i b 7 A Ml ) Rl 5 24 SRR IS Al A R B AR 1Y
AR GEIL 7 T SCRISHE W B4 5 Al 9 il ¢
LI DL I B RS Al A AR AR [

(=)W B A S kB34 R

FSCEE RAUESE T M 7 W B3 AR 5 Al AR 3505
WHAE DE AR X E AR T 9
R A BT A AR, b iy — AN B B s e
T WA TR S ey, A it 4 P L AR AR Aol 1)
PR, (Al 8 R A S 5 BT 5L
o3, BRI, 27 My WA B RO i, B BRI A
MV FR Rl 24 AR W7

Almeida (2004) 78 L F Fazzari et al (1988 ) % % -
PR 4 it SRR R AR TR P At b, R 0 e 2 B
4 -0 4 Tt BB, JF NG UE BB A Y
AR, AL Almeida (2004) 9 BH 4 - R 4 A
TSR 5 b 7 WA BB 3 A 75 B AT Al P il 9 29 3
BERLGN (4) Fr7n o FEIZ B e 5] T A4 ok B A
(size) 558 I 25 % (voe ) V7 515 (lev) B . H
TR I IH S5 3 WL 3R 7 gl

cash, = a+ B flowcash, +B,cityfd,_, X flowcash, +
Bicityld, _, +B,size, +Bsroe, +Blev, +
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B,listage, +B,citygdp, + Zyear +

Y industry + &, (4)
x7 MBS ELR
o cityfd1 cityfd2 cityfd3 cityfd4
L=
cash cash cash cash
flowcash 0.349%*** 0.340%*** 0.571%** 0.904***
(0.0309) (0.031 0) (0.061 5) (0.121)
cityfd1 x |=0.0567 7***|-0.026 2***| —0.663*** | —0.893***
flowcash (0.0142) | (0.007 09) (0.102) (0.162)
citvid 0.0104*** 10.0047 7***| 0.086 2*** | 0.128***
Y (0.00139) | (0.000 749) | (0.00975) | (0.0169)
Hithiz# % &  Control Control Control Control
year&industry YES YES YES YES
Constant 0.322*** 0.319*** 0.298*** 0.248***
(0.0300) (0.030 1) (0.0299) (0.0309)
[EFiN 5 5 464 5 464 5 464 5 464
Adj-R’ 0.148 0.146 0.152 0.149

TER TR RS R R R BV BU R RS Al
B4 LAY S X cityfd x of ) A4V B4R AT 22 1] 1Y)
[ 51 28 R ot SEACERAR 2 . ik 2 [ 9 25 5K
B 720 B AR B s O 7, A AR SR 23 1 A
PRI SR, B AR Al A8 S DS BT AR | e T e AR A
b BB - B R BUREE , AL ORI 2R, X
FE— 2 PAESE T AR BOM AU T, 2 1 Al Yl 5E
AR AR A HER T P BT 2

(=)W B A f AR 2R R A

FERT AT IS P, A5 1 35 I B A5 Al
FERCRBER AR o AR B AL R, Al B BT 2L

RE R TN R AT GE A A (o & d e €N
A ACERIR A7 B BB 5 ) 25 52 B0
IR R FEEG A, — R A AV E R ZE L £ X
25 W AR 1 4525, Bl Jensen and Meckling (1976) $2
H A8 B2 5 ROAR Z B Y 2 — R R AEAC R ] R
i\ ) F BRI RS BRE T A R
s TR RN AR AR 25, B La Porta et al.
(1998.2000) & i #Y K AR 5/ INBEZR Z [ (9 5 —
FARHR R > R I SEUERE R R, AL
RIBARAZ /N 2 ", v [ A A7 70 45 IR AR
i3 OCHR A oy 4 7 AR NRAR A 250, DA
DL EwEgE o] DLE AR ) B RE A5 1 RE S 34
o WA A RE B A L, 5 IRIBAR X HAS AF
fit B SR T BOT A A HERCR IR . AR BT
il M5 T 58 6 1 2 A AL A T DA AL
R AR AR B [P R E 7 AR SCAB S James et al. (2000)
SRR AE K (2012) BIBTSE , 23 0 R JH A8 B 2% TR
(mfee) K S RS IR 5 AR Z [0 A QB AAR |, >R
A 9 e 6 TR o 5046 Cocoupy)
e S B2 w) R IBAR 5 v/ NBR 2Z 18] A 5 2R AR B A
A0, 22 SN0 B4 LI 2 75 BB AR A3 R I 2 )
ABBEA . HARMBERELN(5) s, IR 25 5 0L 3% 8
g
agencecost, = a +B,cityfd,_, +B,size,_, +
Bilev,_, +B, indepratio,_, +

Bssalesincomeratio, + B, citygdp,_, +

RIPE F R AR AN B2 1T A I REAR 7 B0E Syear + Yindustry + &, (5)
RS WHESNSKRIBEA
TE mfee® occupy
citvfdi —0.001 01 -0.001 49***
Y (0.000 960) (0.000 404)
citvfd2 —0.001 05** —0.000 746***
v (0.000 546) (0.000 230)
. -0.00847* —0.008 59***
cityfd3 (0.006 58) (0.002 77)
. —0.001 04* -0.015 2***
cityfd4 0.0112) 0.004 73)
Hitbs T E Control Control Control Control Control Control Control Control
year&industry YES YES YES YES YES YES YES YES
Constant 0.731*** 0.730%** 0.733*** 0.731%*%* 0.161%*** 0.161*** 0.164%*** 0.170%**
(0.023 8) (0.023 8) (0.0239) (0.024 7) (0.0100) (0.0100) (0.010 1) (0.0104)
[EFiN 5 8560 8560 8560 8560 8 559 8559 8559 8559
Adj-R’ 0.128 0.128 0.128 0.128 0.132 0.132 0.132 0.132

IR 8 TR R B, b 5 W B AR S 5 0 ) A S Y
PR (mfee ) FIRBEAR 53K ( occupy ) #5220 11, ¢
RS KIAR 53 1%897KF T i 2 3 1 B I iE
BRI, Mo 7 BORF R 2 3y 28 5% & R BT A
AR 2 236 UK AT S LR AR 2 e Aol 5% PR EC

S o | S ST R (B 2 e € S R L
5 R Z 18] ) 25— SARA R ZR 5 v/ INBR
ZIE] 5 AN, 3 T 07 B Al A P
JEUARKRBZR O T A 5 F 45 58 Al (i 19 47
AR T AR BETCR

N 9 N



201651 A
(%304%14)

WEBL A A AR AR

Jan.,2016
(Vol.30,No.1)

NERERTR
AR SSRGS T W A3 BT A b B ROR A
VA DL S AR B R o W5 20 B AL
il AR 1 M Ty 28 5% R I TOURAE F AL 7y T, 32
T E IR R B . VARV, T A F
T b IV I LR B, A B RO = o AT
BB A, A il e B B 0% sl 45 8 AN i R B AT
FE A Al B R s s AR T e [ Al T
VA SR 3 SR 8 v, b T LA Al i B 4% 8 sl 4 A
JE R RIS, Ry A Al B ROR B R . 0L
BT BEA RUBEAR A AR RCR A X2 F B i
MR R R E ERF S R, #E—
5T 2B, WE LA U T A 2% T S BIL ) B e
K 11 il 5% 249 BRI % i ALl SR AR — 2 B8 AR
B o N ] (A X (7 3 Ly I B RN By S =
A A
i 7 R AR B AUHR T, A b Ty 285 K JE
W TG BAKITFR , G A b Al oe 29 50, (A5 4l 4%
R BT I 4 - IR EE . FEAML I,
WO S 3 A ) R v 9 A T RSCR B ML, B B
A FEATRAR M P9 3 8 R A A B A AR R S, il DL
T K B, WA B3 B B i > 1 b 7 BOR 437 by
Midg ke 0 80 77, 38 3 RO A 32F 1 T T 7 AL o 1)
A R A NGER S R MRS R 3y @ b T =y ]
WHFS e A R — 2D
AR SCIE 35 Al AR AR AR T () IR R R, 40 AT
ST 725 5 B MORAVE AL, R o 22 i 4ol
AlTE 2 B Al N ER AR RAS | DT 2 T+ ll 4%
TR, AR BUOR VUS55 —, PR B 2,
2 8 AT ORI , AT I 1L R A 45 B A5 T TR 45 T
Ho 7 BUR 7840 00 B 48 BRI ; 58—, s oy BUF 2
I, BT A T AT HLE e = B OR 3P R b v
il R PRA T B, B 7 R N JER BT BN T
Y% 58 095 BAX TR Z) A 55 =, A \l)2
AT, fINGE BT AT S i, 4 v LR R KO, S A
b g 2 TR 52 35 A BR BT N R IR AR S
HRNEAR DA KT 3 54 B T PSS AR A
=S =
@D FKZ(2005) M H T 12 AN B BUAT B 3847 , 268 A M B
TR G e W BORAN A £,
@ T e, Ak en)a g R A AR ik F i e R I
@ ATk 5 A — BB AR 9 LT NG £ 2
A GHAERS LR, LT BT RS, EEMTR
Bk,
ERRRNEERARLETRARETER NG LIT 2 E
AR, FER AT QST HFHB LT BALA T 6 F
2R, T XA AR B 69 F 2R N i TR IR A I
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