% 39 & %A W 2 55 Vol.39 No.4
2013 % 4 A Journal of Finance and Economics Apr.2013
)

= Rlis E Il R il WY ES
MEEX MY

r E.F @

b st BT R S5 2Pk, Jbat 100081)

i EXFAIINALBNAIATAX - R AR T T, ELPAE S
MR B EREEMMARENLZNERTTRLEL FiER., EREAW ML E LT
B ELEIMBAELAZEZNTPNIAE, ERRIEBMNAELAIT A PAERBERAE
BAEEZF RmAAEFARRA YR BERERLFRRAAEALLY 0 FHE L
BAEEREFAEARZEY R, I ZBHRARELB T T KERAM LS A R, BT HEH,
B BAHRRF RN EEREEHEAF TREMZE; BEH LS TN
SMMA RO ALY AL, X EETSAEEXAITANEEAER,

FgEwm . BER E; A E; A I PARE

PES S F832 XHFRIRAS:A X EHS:1001-9952(2013)04-0026-12

Sk TR 4 2 v A AR AT R L1998 — 2005 4F [ 548 S 1) A AT
Pl TAZ 0, PR SER B8 .2003— 2010 4F4R W4 it S 3 K A
AR A BN 1 768 4278 ETHE 15 370 4278, 2009 4E 4b 5 iy 13 #0 45 Rl AL
P4 2125, ik HUR 7E B0 3 K A 55 R OF R 5] 35 90 i1 BT 3RAS A 4L
Pt BE 2B, v A W B AR T b B R ) & LA HL S B AT N FE S
il 2 R v T AZ R 9 o R A B RS S A AR R A T E R, € i 2
WA AT R A IS X R

S WA B HE A 5 ARl R R R — A E 2 TS e A, S
Wi RE A2 HE 4 AR (R B SC P A2 0k A AN 58 & A RS ARG BBk R a4

SEARAL B TR . A AT AV 22 B 5350 X 4 Rl R U™ A% W 45 IO 7

5
n] fig

& EHH#3:2012-10-20
EEWMB BHEARMFESTHE (71172171 )bt 3 TR 2=+ 8 341 H (20100103)
EEBA AR HA982—) B W EMHA L TR EH S AW F i LA,

2 #1964, B TR IETIA L AU TR E WS S F B AR .

« 26 o



® EFT RB.IEIREETNE NMREIBESNEEXPTEN

AT BF 7S 1 BIOE il B WA AL LA Rt — B IR R — S sE 3 DL
FE IR G2 U VY A AR BRVE R D7 1 R E T i A S B TN e L
M R AR R Y SRR NS . BT, FRATTIA D WA R A T ROR
AR SBOHETE B L2255 v mT BRI I 5 A HIL 2 3 SCRP AR 728 45 AR A 58T DL A . BT
H I A A T HE R TR AR GE T AL RO LA R B2 T AT A ik
— TPl LI SO A AR A A A LA R i A L B T R TS B R AR AR R
A AT A AR B b i ) TR R

Z XM RRITF

() 4z il Wi 48 ) B 5 ML) A 25

O 4 il A ) RE X AL A 04 5 e, 22 BRI 9 R R B AR M AE I R
Chortareas %5 (2012) TAH 78 & [ B8 A 0] LLSE R 7 HH T g, 7F — 2 # b
A LR AP B 25 5 A1 25 58 ) A7 30N B B 28 O A7 AR 5 Al A 6T B AR A7l
() 22 3 W 5% 3, 5 A B A SRR W B O R T 48 AR AT B0 — [ Y B A
Hil 2 ARAT B E R HEN Z 5 S SRS AN 2R  RAZRIE S
W45 A T i A 7 ) 88 458 O 5 3 1 [ R AR AT 5 4 Rl AL A 1 B A 8 2R B Ry B
W WA WA ARAT IS YR A B T A 2 B SRR 55
Il D v AU R MLAT A (Gale, 2010) o ARSI W48 X5 AL ) Bl A 25056 52 i (1 F 92
IR . AR RO R A BRI B T — A B, OB T A LA Y
BRI FHZ8OCR A AS 25 1 BE T, 2 M AR AT AT RS A e RN 3 A g
) — A EW RN A . ERIEAES E ™ AN AR AT S PR AR 5 e
B/NA ) L, Chortareas %5 (2012) il 98 & PI 42 15 U8 A Bk | 5 Ak Wi 48 AL
FIXHARATRCR B U] 5 0 R 5 i, PR Gk /D 1 55 DRI | AL ] 8 R T 4
AT REYE . ANad A ST 32 B DA TG ASCR A B AR 1Y WA XA AR 0R
SRR, T Pasiouras 55 (2009) & BT 3 Wi B 29 o0 5 W A AU A R T 4R
AT A R 3 R 3 5 BEAS 30 AR BEOROB o DU AR AT 199 AR 280538 18 ey 5 XHARAT M 55
17 297 FR 7] 7™ A, DU A R AT, ) 22 ) 2 J2& . Barth 4§ (2010) F A AE 2 44
HIVH AT xd 72 A B R AT 55 16 3l L B AR 29 o8l Oy WA AU L WA T
PE T 3 W 2 RS WA ORI SR ATRICR I O R IEAT TR R B AR AT
M 55 17 2 BIR i B A RS R T AR R | T 4R e B AR A R TR AT AL
R ABH RIE T AR SR ATROR R W B IR A, A2
I T 0 M e S R R DR AT R T AR AT AR R K R R S b R R
S E T 3 B AR B B

(TOPUEHLZ F X

BLSs 3 ST R R 48 76 A 58 4 ml 28 iff i A7 8 B i 0 2 S0 1 £ 2 il
WS O SO B L R A A FIAT M (Williamson, 1985) . 2415 B DL 7E W

o« 27 o



IF =R 2013 FE 48

B H RGNS B Z ) 7 T B L S A RS B e A R (S B ALk it
ol G 4R A R E . Williamson (1979) & Ting % (2007) BF9EIN R, FA A
FRFEAHBEANS ST M . BROESE(2012) MR RAE R OR L ARl
T 1) T 1 e A R RS 5 8 2% 1 30 B 807 R L 2% 3 AT R 4R E T AL 4 il Bl
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BEid f InFLR G5 InCIR % InCEF 72 4 %0 i1 W5 45 25 1, 5 4, CAR X
GI.LTAXGP 1 NIR X GI =432 B¢ 5 38 i InCIR X InCEF = 4 [H] 32 5%
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Financial Supervision Systems., Organizational Cost
Efficiency and the Mediating Effect of Opportunism

XU Hui, LI Jian

( School of Management and Economics, Beijing Institute of
Technology s Beijing 100081, China)

Abstract: By the introduction of financial opportunistic behavior as a
typical characteristic variable during transition period, this paper constructs
an analytical model of mediating effect and makes a theoretical and empirical
study of the relationship between supervision systems and organizational ef-
ficiency. It comes to the following conclusions: firstly, opportunism has the
significant mediating effect on the relationship between financial supervision
and organizational efficiency and the routs and levels of this mediating effect
of opportunistic behavior with various types differ, thereby leading to differ-
ent efficiency performance; secondly., the supply of supervision systems and
the interaction among different systems have significant effects on opportun-
ism and efficiency. In addition, empirical study also shows that measures
such as expanding the autonomy of financial institutions, strengthening mar-
ket supervision. promoting state-owned shares reduction and deepening the
reform of corporate governance are conducive to the improvement of organi-
zational efficiency; the supply of supervision systems should pay attention to
not only the direct effect on organizational efficiency, but also the govern-
ance role in organizational opportunistic behavior.

Key words: supervision system; cost efficiency; opportunism; media-
ting effect (wERHE E )
(E#5 25 7O
and regulation and credit have the most important policy effects; thirdly,the
positive effect of Chinese financial liberalization on the allocation of invest-
ment is embodied in the enlargement of the gap among corporate investment
levels.

Key words: the efficiency of investment allocation; financial liberaliza-

tion; financial development (HERE = 2
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