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XA AL 2 A B T RGE £ RIS A FAE P . Stadler(1992) & H
SRl A AL T BOE w0 BEAS A AT R B B ATl Y 4% B 5 Schwarz
(1992) NI g 2L i A M A7 OF A DU 3 45 5 3 T T A e G K, PRI E B R &
Ve ER TR H5 A BR80T L] . VF 2 IR 48 R W1 Al B b Ak R DL 1k 3 5E
TEAN B ZE A A 8] 39 B B 30K . Jaramillo 25 (1992) 18 FHJE R £ /R A b B 4E
UE Y S i 4 il ) E AR S AR AT AR DY 23 T 22 b Ui ) 2B R SRR AR A Al 5 Sire-
gar(1994) X BN B J& P4 0 Ak B 78 o A LS5 18 . SR, i T 30 0 50 v sl
20 5 T SR I MR E S, AH G ST A5 18 B = AR P . 40 Chari il Henry
(2002) 5 & BUAH S IO AEHE . Wurgler (2000) 8 1E T X — Bt g , 15 % ¥ Hid B 5%
BRI NAT M 5 B8 AR AT Mk 3 B Y 5 M . Galindo 55 (2007) 48 224 E T
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il R R R e AT T AR B B RT BRI SR L E A R, R R R R
B %10 4 Rl ER Ak I VA Ol AT A9 28 % MGG L ST | AR T B A R 28 T U
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A IS 4 il PR 22 06T 48 % T 1 A R R R A 25 0010 o o T RO 32 5 O O 4
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Ao QARG AR w5 B Al 18] 9 43 B0 o I 2 3 RS el S A5 AR T A
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H R8T 47 M 48 7R 4l B AR T AE U . 58T L FRATTHE S SCP 2% Galindo
Z5(2007) 7€ SCH BT 0 & A8 0 7 % - AE RSB v fin A 42 il & R A8 A L Tl i L 3K
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BRI B ORS (Credit) L ifF A BE 22 19 FEAR (Entry) L 4 Rl HLI B A 16 L 3R 1
FAARR (Priv) L 87 1EPE 4 Bl 1 48 19 58 (Super) 3IE 257 T 3 19 IF 75 (Secur) Fil [ b
Sl AR (Inth . RI\CPESRAEL)(CRFIL),. S % 5 CEMT F
(2007) AWFFE X 1978 —2009 4 R — IR K B3R A8 Ak i 17 19 1% (8, O SR
SREURE 775, AR TE 4 Al A A48 S0k B BOR 22 P05 19 [ i fe B B
[Fi) B AR 0 = 6 1 Fl Ak & R 0 4 20 R R 1 17 R 0 04 A RN B — it R
44 0.5, K= R o — MO T RS it Ry 1, EE R BOR R LSRN 2, o ir &
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i 3 oy o i 12
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TENF[E]EA) AR U, T AT Min-max #p#EAL 71 x° = (x—min)/ (max—
min) B4 45 B30, 1] IX 8], 3% 05125 e Ang(2010) B Ky 100, 7] FF-#% H i1k
SR A, hE 1978—2009 4E4x il i ARl 1 TR,
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AT Al S 257 7K P 4 W [ B2 3t v L e R R e T B A A AR Bl A R
(DESIRF D /A K y BEFE IJFEZE T, B F LR R A
TN H A AN B % R A K 257 3 A Iz {5 CRI #4648 3h) 8 77 2 )
B, (3) 1 T AT AL P AEAE VR 5 48 G ll L 384 (CE/KD . S ffl . % 18 )
P TC B ROR AR BN A R RO T R AR (Galindo 45, 2007) , FATTIF ARk H
A A e 530 B3 5 458 A ol 1) 2k ke 8 Ik 1 { ) AR 2 R A Mlin-max b 7 1k
J7 X (CE /KDy, 4T T AR,
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ZLWEL <1, MEA WP R oeE 74T ] NSRBIk AL 556, 4b
HF1 OMERTE A oK B kD 2 E B E . Almeida 1 Wolfenzon(2005)
A AR B A L4 2 2 NS A= 7 38 il Bty 28 9 46 T 8 0 v 2 7= o3 il 1
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- FRATTRF I FR AT B R B0 ATl R T B R AT 4R B K TIL, B F AT
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UE b R BT B3040 A V5T ] 48 22 28 0 4 R S 0000 A . T L BEAS RN A
Rk 2 iR, FEARTELSROT . (D HhFREHA AB BB A R E
G IR T A A R A N A P EE WO . (2 BRI R
MAFRFEAR, (D) EBRE W BBANTRETFEHREA, (O BBEEANTRK
ST REBEAR ., YR T (1 IEARUA TR Sy /K 52 67 545 VL 5
AR B, N DB R A0 R R XK R bR e ORI B/ B 100 2R 1E AT
Winsorize 4bH , TATHRAE DT 14 863N MAEAMEAE . WG K EFEA
2 BRAT A RO 2 T AR B AT T 2 I AR DG AR i, v [ T W R
BORAREL EL R A ml A i ARS8 FLL ) 0900 % J7 8 Qe SRR

®2 EREX
=R X R
BHET | BB AR SR 4 L e b I B IS S B i il
BAK AWy P B 7 AT R A AR I B B O B 32 S T A5 B )
EVEF | EWERSHAEWMA SRR R R P ERE IR ERWA”
A S | E A &P S /AR IREES
A CF | & Al VB L B e 19 L Tl o A R

(W) 78 i 1 F R Ge it

A SFEA R BRAT L R SEFN 2 THAE B EAT VA2 D g AR OGS 5, fh gL AT
AR AR ATl K I T S 1999 — 2010 4 (A A Bl . il T i B
7B R T AR T8 0 5 BB A5 B A Al T 1 23 A R AL FATT K BR 1999
—2010 42D —MEG AU T 2 AT R, IF 4% BT i A A A 2R
AL A 50 AT RS IR 2000 — 2010 AF I EAF E AR . 32 3 WA AR 11
RS2

*3 ETEMHRESKIT(N=50,T=11,NT=550)

A ¥E | b | BUME | RRE A WIH | bR | BoME | BeRfE
El,, 1.075 0.234 0.356 2.771 Intl. 0.705 0.150 0.594 1.000
EL.., 1.071 0.226 0.356 2.771 FD, (1) 1.149 0.072 1.037 1.272
FLI, , 0.785 0.144 0.592 1.000 FD, (2) 1.327 0.109 1.193 1.519
Inter 0.771 0.198 0.483 1.000 FD, (3) 1.538 0.121 1.337 1.778
Entry 0.815 0.114 0.655 1.000 EFN,.. ., 1.132 0.618 0.000 4.026
Credit 0.909 0.069 0.857 1.000 1L, ., 1.089 0.517 0.112 5.575
Priv 0.762 0.203 0.462 1.000 SK;., 1.196 0.867 0.134 6.404
Super 0.696 0.202 0.414 1.000 CFK,,, 1.001 0.091 0.000 1.313
Secur 0.867 0.122 0.692 1.000
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PRI AT RS T A 2 8 Al > 50 A Eobk 22 18 B0y A 850k B W] i
AT KBS A B Z 2470 EL AR RO, fE2HEAR
AT RIS R S A AE B R Aol A B 2E S . Rt T s i A T AR
{H . BCE A E J7 8 0 BTl K2 1999 — 2010 4E4E 35 4\l A K F J5 R
(Galindo %5, 2007) , K FE {H # IX 18] J5 Bl A [1.708,9.522], Sargan £ 56 Fll
AR Ky 3 25 B3R W, T H AR G dE B2 5 B AN A6 2o B U3 ] 8

(—)TH B Al T 45 2R

R 1 350 BH 5% e 45 9% 0 0K B 0 PR R &k F Al YR I 2 AR L
Y 2 DU =R 5 B 4 il R 3R AR B R L B AR A L FLL R — A
4l B i A B Al & R FE AR FD, U FAE R TR B 5 GDP
1) LLAE (PC/GDP) . SCUEZ5 R UL 4,

4 B DRI AP AR BT 45K EFN,, - FAT L $ 88 K TIL, 0 5 % i
EROR EL W, 25 R WK CEFN, - RECW E R IE Ul W] 4 Rl 0 5 m
W TR BT E) A CE AR TIL, R B O R, U] Y ATl 4%
B2 KT B A AT T 37K F 14 W G R I L AT oMl A8 R AROR S T T R

AWM OREE AR A B AL 4 Rl & e R R B ACR I, Tk
BRI G Rl R Ak B A Rl R A R [ B IO T 28 4l R b 4 L R
FEAEHL FLI -, # 6 4% %% I & 3%0R A @ 35 1E m 4R . i & @l & J& FD, (PC/
GDP) W 2B EA B3, X Ui an S b= 4@t [ i Ak B e A . 50 4l 0 15 %
HE R IR S ekt v B Aol (] 1 5 B B AR . Abiad 55 (2008) ff FHEN B (29 HL |
i ] | O 7 I R 28 [ Al B P T 9 A 2SS I8 A AT T R B4 il el AR AR il
0T 22 b I 1) FOURA £ 5 v Al T A i R R S FE R . A AR B
&7 R EFNy o X 89T B A5 0 1 ) A/ FHAERE Y 2 v ok & AR W e 28 4k

F4 HEBBTIENNER

(D (2)
EL., 0.3977(5.77) | 0.425°7 (4.59) 0.410°"" (6.03) 0.364°"" (7.93) 0.403°"" (9.18) 0.367 " (8.55)
FLI, 0.173°" (2.05) 0.172° (2.08)
FD, (PC/ GDP) —0.061(—0.51) | —0.075(—0.59)
EFN,. ., 0.054" (1.73) 0.085" (1.94) 013677 (3.70) 0.095"" (2.38) 0.1387"" (3.73)
1L, —0.124"" (—2.06) | —0.139"" (—1.99)
SK;., —0.1697" (—2,60)| —0.096" (—1.81) [—0.172""" (—2.62)
CFK,., 0.394°" (2.14) 0.374°" (2.00) 0.389°7 (2.18)
W B 0.593°°7 (6.78) | 0.761°" (8.37) 0.761°"" (8.88) 0.208(1.18) 0.350" (1.73) 0.299(1.39)
AR(2) P 0.401 0.545 0.611 0.616 0.451 0.611
SarganX’ (d) 21.66(16) 17.52(16) 15.78(16) 25.89(24) 32.64(24) 26.04(24)
Sargan P {if 0.198 0.352 0.468 0.359 0.112 0.351
BEA i 550 550 550 550 550 550
TR B 1% 5 % A 10 %6 R KTL TFA

o« 2]



IF PR 2013 FE 48

FEXTIH LAY 1 RIBIAY 2 A9 [nl 00 25 5L 48 W oR FHIROCR EL, ) IE W) 52 i A%
WIROR EL., 8098 B0 8 SORAF AR I Bh O 5 53 b s — DA B R 217
A FEARUA K SK, FFEA B 42 7 K S CFK, X 4% B8 iid B 30 % EL A Rk
FHIR B 52, SK; . 5 EL. W& A AHC, CFK,. 5 EL. U 2 2 IEAH G,

(D Fa M A6 50

FATEBEPIF T LG R R 2 pFa k. BB — . R b A Y
5 GDP By Ll (DC/GDP) \M2 5 GDP 4 Fe At (M2/GDP) 43 518 A AL 317
55 GDP W HE (PC/GDP) 1 4 fil B i fb 8 4 FLI | fRFe AR AE, 8,
il FH 4 il B H AR AR E0W 7 AN HE AR 3 IR AR FLL -, T 4 fil R R 48 AR 45 S PC/
GDP, #—Fh i T 45 a3 5 B9 (O RN . 4500 L B R BB 8
B it [ 4 il & SR OKOF L FD, 589 L E RO ELL Z BB A B B A5G
O F o T JHE A AR Sk ] 09 2 SRR I R S R 4 B (O R A DR R T B YRR
PE, B TR T R RS RN 5 B (ORI . SR BR, P ESR A ik
() 7 by e AR 8 9% I ROR ELL A IE A L b e R B O R )
ok WA FIE B LUOR 5 4 T A B R R RIHIE J5 , SN B (452 T AR X/
53 4 WO R H L Ho b AR 04 115 2R H00R S 35 PR AT K A B B AR Ak

5 TEBRBEERE

€ D
DC/GDP M2/GDP Inter. Entry Credit Priv. Super. Secur. Intl.
0.378 | 0.377 | 0358 7| 0.377° | 0.388 | 0.358 | 0.353 | 0.367 | 0.398
EL. (9.15) (8.84) (7.82) 9.24) (9.50) (7.89) (7.49) (8.61) 9.27)
0174 | 0.160" 0.143° | 0.169 0.218 0144 | 0262 | 0.1217 | 0.090

FLL-, (2.06) (1.67) (2.19) (1.85) .47 (2.28) 2.41) (2.07) (1.36)

] 0.015 0.018 0.057 0.091 0.021 0.056 0.165 0.089 0.066

FDC o2 0.22)  [(—045) [(—0.72)  |(—0aD  [(—044) [(—1.13) [(—0.70) |(—0.52)

i —0.171°"| —0.170"| —0.181"" | —0.154""| —0.129"""| —0.183"" | —0.191°""| —0.172"""| —o0.152"""

SKile—206m) [(—2.700 (=250 [(—2.68)  [(—2.88) [(—2.53)  |(—2.62) |(—2.60) |(—2.82)

. 0.391°° | 0.398 | 04017 | 0.384° 0.366° | 0.400°" | 0.417° 0.389°° | 0.386°
CFK,. (2.21) 217 (2.22) (2.15) (2.09) 2.21) (2.30) (2.18) 217
- 0137 01367 014577 012777 01137 014677 015177 01387 0.124°
EFN,., (3.89) (3.9 (3.51 (3.77) (4.00) (3.56) (3.61) (3.79) (3.9
o 0.218 0.175 0.304 0.300 0.151 0.305 0.304 0.366 0.321
i 11D 0.81) 1.42) 141 0.61) .41 .41 a.7D» 1.52)

AR(2) Pl | 0.383 0.587 0.624 0.572 0.556 0.640 0.658 0.610 0.520
, 27.26 27.26 23.90 28.62 30.02 23.00 20.97 26.10 32.66
SarganX” (d) | (54, @0 21 21) @20 @0 21) @0 21)
Sargan Pl | 0.292 0.292 0.467 0.235 0.184 0.520 0.640 0.348 0.111
A & 550 550 550 550 550 550 550 550 550

A HESHEBELEMEARENRALK

(—) ik
AR b SCE R Wos b A Rl Al RE R 4 I H S Y )
X A A A5 45 55 000 0 TBC B9 R FHRT A ol T 438 5% 7K ~F- B39 AR DX A2 1 7 A o] b 2 i) 2
Wang il Wen (2000 5% T 36 H b #7547 0, R ILBE A 4/l H il AL 72
R TIIER & A M A5 ¢ 2 S0 A T3 e A 7 23 o o 28 A B I AURR AR A 7 R Al 2R
IR PR AT AR B Mg A s A 7 R A A S M AR e . AR USRS,
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W 7R H AR AL A D B e T 4 il el A e BN 5 I AR IR ) 5
FLI - B3 s 530 B 5] 1] 28 2l W88 4% %8 T B 300 A AT DL & B, 3 3 ik
& A AR EE A A RRE 3 R [F) BEAS e A R A A TR B 228

AT B UE A O AR S E AT X RO, AT T T — R I Al [ 4
K BB B U3 % X =L, — (K /KD XD Bl i 552 B 48 9% %51 O
5 RS PR CH B A LE B N, 4 TC A BT A0 R EE L b 1G=1.2, 0 ) 2R
FAFTMRIETI=1.2, ) PRI T AT $2 1R 1999 4F S JE 3 i # 5%
WrAgFEBCHATIN G . e T T L X BRI S EE BN s,
B I S ARl (B 45 BE KT A B BORE BE T LA AR & X 7 2ok i, IV, =
log(Var(X;, ), Herp TV, Bk Aol (8] 45 96 K 7 A s diorE B . el , Fe A T4 th
R 5« F I 4 Al A AR 2 o AN [) A 7 3 Al ) 88 R SR AR AN TR W DA
T A7 KA [ B A Y 2285 B FLIL ., 5 1V, Z BIfFEIEM KL LR,

T YE SR SCUE A AT SEME L RATIE BT AE AR AT ME . (D) 5 AT EIA 1
FREAY 2 1 >R FH A T A B — B0, U0 B SO h AT TV, . (2) F R
FIR T B bR E A A 2 B AR R N R T 1999 —
2010 4547 3% ZE o3 H B s HAT ML R MR S A B8 B Al s B 25 4 2 2D — N 4R
WA BUNT 2 AT R B T 46 ATl RIS Fa R 1V,

(O Iukg5 3

22 6 1 () RN CO) R 43 Al P AE ARG 30 iR i . il THAil 58 22 30
FEAE— B AR DG AR 8] 15 22 TUAFAE S 7 22 AT AT A7 /) S e/ 3 vk
(FGLS) , [A) B}t 2% FH %2 fd 4 5 #E 1% (Driscoll-Kraay standard errors) f [& %€
BN BT (FE), IE AT L. 3R 6 P ay Al b 45 1 S04 7 A SO, |
FLL - X IV, A 35 1 )V B $RE I8 o R FH P AR A 0 [l ) 25 2R A o — 2, it
b gl B el AR O T ARl ) 5 B K P Y 22 BE L X AR & Wang il Wen
(2009) 1YW A5 LA R 45 5% C 1 %0058 0 2P S |y st 3, g [l 0 45 2R 8 4 il &
J&& FD,(PC/GDP) 5 1V, Z A1 A B F AR KR .

6 HEEMEAUMNSCLEREKEEHEENZIE

(5) (6)

FGLS FE FGLS FE
FLI, 1.447 " (10.85) 1.470°%* (6.77) 1.369 """ (8.24) 1.434*" (5.14)
FD,(PC/GDP) 0.116(0.44) —0.128(—0.28) 0.147(0.45) —0.188(—0.31)
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Does Financial Liberalization Improve the
Efficiency of Investment Allocation?

ZHONG Juan.,WEI Yan-jie,SHA Wen-bing

(School of International Trade and Economics s Anhui University
of Finance and Economics,Bengbu 233030,China)

Abstract: Based on the annual report data of listed companies in China
from 1997 to 2011, this paper studies the effects of financial liberalization and
financial development in China on the allocation of investment among enter-
prises by the definition of an index concerning the efficiency of investment
allocation. It shows as follows: firstly,in China,financial liberalization has a
positive effect on the efficiency of investment allocation,and is contributive
to the allocation of investment to enterprises with high marginal product,
while financial development has no significant effect on the efficiency of
investment allocation; secondly, all seven sub-indexes of Chinese financial

liberalization have positive effects on the efficiency of investment allocation

(T 4% 37 )
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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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