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BN EHRRBEFREREAOLKRARF, LFEEMERELLE R AL RASE
2 LA L B LI S R E | UL 2007 ~ 2014 F B sy B A A L fe KB 4 Ak A AT
RERE RBE B R E OB TT RS EZRFTG P, PR LI, BshEEEM
Rl SEBEFARS R IR E, X—EHLLRAARTEASLPE RS, A
By, Mt ERELSLS LB T KRG EMEXRAAEMR, H—F AL, REk
RO BOE R Z LR TT RGP AR, HEXRPREALGBEXIKBLT R
BHEE S LT IRGEMK X R, XFH B T AN BE W I3 v LG 258
By, WAHRNIIMBEER M B LZ25FES, #BET 2400k,

KEEIRE, BUSHWHE,; BRIV K, #EME; 25ER

HESNES. F713.55 XHRARIRAD: A XEHE: 1004 —4892(2018)08 - 0043 - 12
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WIE , PLyRAhIE U A B AN . T EQRRAF R A 225, AN TR XA AT RS SR A I
WrRE A A BN R AB R, E5H R ORI uBa ,  5E A S AR UG TR AR
BARE, 7 BURN KB ORI BRI SRS B ECRAE LSy, SR H CREL
RRA ST oG JRIFEAY, A X E O R R R BOA MR i e A, X
M5 AR 22355 5 10 T X GROUEA Ml AT Ry 772 A E RS

UTAEA, 2R SR MO BOA M B X E A BFIZ 1T RS, IR IR SR A R ROILZ
I, DESCEREER TR B R AT G, BUA M BRI SE R 5 5t 25 @l 3 sAs 1 52
TR R, b B M 2 R B SO T SR R S R AR T, U SR
TSR A T BOA L DCERZE SR T SR, AErh RIS SR, BOR MBI R A0 fi
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6 3 A SOV AT R E MM M X 22 5 R e, B SCRROT AR S, TR, 7R A Y Tl 558
PP R R R, KREHOCHE & T BOA BN Tl 28 iy d gy (g e e
A SCRRAU AU M T7 BRSO B S8 58 M . X BOR PR M — A8 b, 0 T A e Ty
LU EANEN, Rilis W, W% LIE O R AT i R 55, (AR R —
MEQRTY, HARM XA WERRSTA AN RIS IT A ENR R ASER, B
OB RO, RRRTE IR B A R P MR AT A PSR R, KRS I R B
LI GUZ A, 5500 MU R ZE M oL lL 35 559 1k B E AT N AL S B A H R B
B,

BT Lk, ASCEL 2007 ~2014 AR LAY T7 A AL A ERCE AV R BFFE R R,
B M B R O T LA 25 ST S i Al BB sk AT O, DL R 2R A R AR T
g, AT e AR IRECA B 2R | BERICR A B SRR O Al 5 59 5K A T A i)
AR, BB, X QR B P BB Y, Al BRSO RGO, i BB L, X —
WGAEHTT FA P S g R m ARGy, 2 B b X EUA 3] P R SO e A o BCRY 2, B
— AR BOA MBS A M X AE R 2 A, AV BB sk A R 2 B g fn Bk — 2B A T
FERI, KITHMEE O EH (R 51) S5ORIE T 77 TAEL M ER b B R AH L, x5 Al
B SRR E O XU K S WS e R A& T B A, 5o, M IX R Ak
FRAGHRTH AL BB Al Y o 2B SR 55 46 1 BUIA M B P 336 A lb B B8 97 5K A B #5847
M tfEshfEH

ARSCHY TR T 2R B . (1) DIEOR B N ZO B 5SSO B SRz &, 2t —
AT R T R AT BOR -5 O AT 0 BIAR STk (2) Mt B S g, KRl i
LA b (RS 1) Ry AR D 4R S il b 7 BOUA M3 PR 3R (8 AR bR, M BOR MY T R T
B (3) PRI P28 X — AR SRR R B M B X Al BRIk R AR
RN BIRTBE PR AT 52 e Aol 228 T3 sl Bt 28l

= WEFTR. ERH5OTSHFRARI

()HEFF, BsE SRR ZFEE

AR TE 2 o A I 2 e ] S B AR T I A S AU IS AT . BUR ML IR St C R 1Y
FEIE A B L H R 2 2 e S ke AR . A SCRRASE o8 BRIl B A e S e by 285 AR A 4R
Ko MBI A, 405 NBOA A X L7 b Xl B 5 e | 00 H A it S e St |
BRI BL S S VTR AR 3, ST IR, BOA 3R A 33 [ X 2 5 K e ) R L
AERFE, Chung(1995) I KALTT o045 T 307 AL SELBOR IR et e 2tk s )y 26 0% H L
[ OGEEPERI Y Bo(1998) 48 H 548 15 B2 J2 T WA IA W0 UL 10 26 S 0 i 81 JHL T 3 A4 1) 22 % 6 DA
1, Su & Yang(2000) K I—4 1E B KA ey h i AR F Bk g, AL G 300D 1 B gt
TR T o Y L R ZEAR (2010) 7E5E b A G I BUA AR B S L, SR
ARG R, BUAREAXS L XA 25 PR W RN, AN i O S T S
FERAP-AE (2014 ) AL E AT R B, GO0 B SO AR BORIRAS XA 28 B 1 KA R i e dE A
X HAE TR B8 XU K AR AN B3, I ELXO 22 B 49 1 3 32 5 3 X 14 582 ey B4 I
PP RIFIER I, X — R P 2 R o R v LA B PR i B SR S B A
(2014) K Bl 755 82 ) BUIA DGR 58 B2 2 Wk 385 5 ) HC3RAT 10 00 IO % ST AR, 1 — > T 28
T (R A5 2k M TR R S AT I IR K 2 34% , HE— OIS R B, AT 30K H A s i)
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I X HEESHLBEYK

ZPF R B W AR UEVE R, 3 5 R 5 g o SR U 1 45 W K SR AR R 10T ke
48 LA v [ A A LB ELAT LB BB

(=) g B At o e % F TR 6 ol

FEAY B AR [ SCik b, KB T BUR AT . MO B B U XOEREE
XS SRR 20 T R R 2 X A B AT A R B RN, SCBR b, R TR WY AR U AU )
K, RWBOGHIEEFEE IR UE T 550, —Jrim, #MZEEIRE 2Pl h 1R 2 3 R H e 5 9 37 70
HALT ), A TRER & LFE; 5—H, SCETFRUSRR EIE R TiRgIn) 3R mir”, Hxts
T IR B A T SR G A A5 D 2 L2 B BOR LA R b BURF A 51 SR B R, RS R 0K i
FE AT ETHTFE, SO FRRERERm Hhish oy GDP # K, B2, X [AS5HZEHE T
WA DL OB . BORMREEA Stk 7ERAA BUA L H 0y X, HO7 BUR 5 R R B %
REAE I HPRAS S By . ST I AEARE 2R, R N AR Z R R LS R, HEE
RUARGEI TS EEIRR, W oS, St at: Bin, Moy BUN T 20X et
SRR BRI RAT 55 2 AR, A0FE 58 BUBUR 7 22 52 B oA H AR Qi ol | et 282
R, XEHES TR TP K,

BT B RS T, AR, M SBOAT RS EA E RS K
I, A0SR A X B EOA B R AC N R, % X E RS A EEBE T R, Be T
IR HEIX A B REHU 2] B B A OB ML, B R BUA AR 45 17 B R R 4 TR LT o
PSR . SSRGS B AR, Jo R AR R P DI A R R ) S5 4, 4REY KR ik 48
Vet K A PGE R B e, 7EEOA MR RO E IR A X, Oy B R TR 1 5
BURIBE IS L & w5k . R4 Lak o, FRAEER AR 1.

H1. MbIXEGAE IR IR IR, 30 S TR, o R e b ™

()R BB L;VEFTTRK—ETRR XA S L agH K

Hr BURA T EZ ST MO AR Z 8], BOE B T 22 W09 IR A9 43 Bie 3542 B R T 7 BUR
(25 BRI R 270 0 i B2 DRABUARHRECOR O S 8 HL = A (8 TS X AS (R 2R A 48 984 7 R 1)
THURGE I A MERE | BUAS IR B T RRAEAE 25 5 . HLAOR UL, RASTE 22 B &l IEAZH T
T BUR T M AT Al B 25 5 % B 4l 7 BURF A P AT 31 i O BOR (5 B A B K
A5 ISR 1 SE LS A Ty A Ak, DS B R M O A | SEEE GDP B KA T, fE
i, 5 EAARE T2 S BER, WRMEZ R T, IR EN T, Sl E 2R
W, AR Z AR TTTAEY | X HARTE E T A AR Y Kok S, XTI R, BARAZ
M5 BORAT SRy B LA 1 () il B PR BE s e, AR BE 2 X RAA PP AR AN R, RE Ak 32 5
BOATT AL SR FE B BOR /N A BRI v A Tl S b SRR ], DA T S b 97 A A
MR EZSH], R, BB A i BOh 2 PR 285 | SO B 000 AR ) 1 A Al 220N, AR Lk sy
Mr, AT AR 2.

H2 . AR RE, #5 EAA S BOA BN & 5| BB sk oy Bk, i B E
JUEE

() KB E S VR FY R—A TR BRFGE—FTER

Hom vt 5 A AHE M, TRl — s g ke e amrREm,
TEA 7 A ) B AN M 2 AR AR B8 0 6 A A SR | AR AR /KOS At 3 Aol TPO ™ [
B, 460 44 R R G BT M B R A 4 S L Y SR VR A L, M SRR 3R IE UK R R
I, T ARSEEA BRI N E S B XK, 4 m e — A A S AT R A A 4 R A
RPRECR M BKIREE D, Mo B SV THE B SR E , NI FRACEE X Al i B sk it i, 28
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fpd BERETE . S350, Helm 2Rl ok AN E M HA BOR B M X e — 2D ORIk
BETATENE | B KIS IR A, RO, E R B R al R AR, X
WA BB, Sl BEBERE 25 LRI, $RIASSCER =M

H3 . )Rzt 47, Bi—4F BAT BOA M B0 351 8 DX Al s B AR B BT sk AR, 2 ik
FEFWE,

ot

=, BrREI

(—)HARR L Bk T

ARSCUA EUESF 13 (2007 ~2014) BT A A e BT "I ARREAS 2 BRLUT A2 1 1A 07 12 -
(1) T HIGEA RIS, BIERIA &4 B HBRIREAR; (2) BIBR R A HRIACEE | 4
AT ST, PT FEHEA R AIREA ; (3) SIBRZ A W A0 e 245 ) NPT A — B AR A
(4) BBR2S w0 55 8080 (AN B2 A . RIBZR (5 k5 ) BRAGHI A F] . (5) BRI IR IESZ R, X /)N
F 1% 5380 ( KT 99% 4307 %0 W28 B 3517 winsorize AbPR, 7EULIERE b, #4 BR 5 2845 i AU i A
JIAA AR EBRAT A F2 A, o BT 2w b i b D R A AR A Ml 7 S R A A SR B 4 2 X
GO0 RSO AL S SRS ) A S5 R =Ml BT DA (RS 78 22 A AN )P o S B il N RE AR, 48
ik PIRGSE, A SCRZAGRN 7015 AWIAEA, b 05 EA LA 2718 4, RUE L AEAR
4297 >, ASCHABA R 2 AR Bk F CSMAR Bi e, HiIX )2 HEHE I GDP |, WFBUA %k H
BHRMNGIEYE,

(=) BRI Z S T3

BEXTAITSE TR, BATET 1 I R iR

invest(over) = a, + a,PAI + aytopl + o fcf + a occupy + asmfee + agSOE + o, GDP +

z.state+ Zarea+2year+ Zind+£ (1)
invest(over) = a, + a,PAI + ayvote + a, PAI x vote + o, topl + asfef + azoccupy + a;mfee +
a,SOE + oyGDP + Zstate + 2 area + zyear + 2 ind + & (2)

THEAAY 1 TR EOG M EEP R AT ST A2, T il 2 TG 040 Jm e 25 7E BUE H
PR B BT 5 R TP AVE R . IR i ol i B A0 A A b BT B9 S (invest) Rl BE % 5% (over ) .
TR over T2 IR Richardson (2006 ) #4) & Fi £ 9% 52 AR A | sEHER 22 KT 0 OREA
Y ) 32 SR A T A4

1. BOAEHIEER R (PAD) , BUA SCERXTBOR B A A e 8 i %, 28 SR LR R
SRR, T 3R ) ST S T S A0 W T e FBURT B i 5 A e A —BOPE SE IR B B A A
B IXBEGE P R AR AR L P E A SR oY — s B O DAY A st (B BT Bl
TAEZDIVENEGE B AR AR S A1 2% LRk, B L E B RS
FEAS, BIBREZALIRN, 2007 ~2014 4FFRATIEE T 167 24 E WD, 4w, RARE T H
B AR M B B Mt T AR HR e 5, — ok UE, AR M (S B B REAR £ I TR EE S5
% &, K WEETEAOTRIEEE, REE AR RBEE T, WK S AR
JSCR S PP SR AE s MO AT R R B Sk S TR T AR, N RmE S
KAWL A, SIS T YR

FEHHET M, FRATLI 29 M . FIAIK . EAET MM XA 2 (RATA ZIEGES . VKA
IR XHGEER FIR X)), S EARE AR X AR (RS 5T) Al Az TARS i IR, SRR
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I X HEESHLBEYK

P VU o B AT rank ZRFES | ZEFTA MK AR R AUOBCR/N TS T 25% 1, BUE N 0.25, KT
25% H/NFEF 50% 1), BUE N 0.5, KT 50% /NF5T75% 89, BUE R 0.75, KT 75% 1), B
HA1,

2. HJmikas A, 7EFRATEBCAYAE EE IR Y, 2007, 2008, 2012 F1 2013 4E#5 1A E 4 1k
ZEAEAy , LAAE G B R AR

PSR, ASCGIATIES . AIRIX ., EEET GDP 3K 4 (GDP) /4 il i X & J 7K
S O, AR SCRER R TSR R (mfee) . KIBRZR AR (occupy) . B TOIRGL (fef) | 55—
RIBEARFE I LA (topl ) LA S S 25 T N (soe ) OSEIA . IL AN, BT b3 PR 38 X6F £l 45 ¢ 1) 5% T
AT B2 32 B Al T 76 L DX ARAE B2, AR SCORICOPT R 5 28 il b DX [ 40y o 55— b o =X 25 TR 213
ZX AN IR 6] — R T BUR I BOR 25 5, 45001 T4 . AR X ELFETT 2 (state) ; H % &
T HISBX XA E, RIGERE “+—17 BRI T AT A S0 DX sk R 2 b o, K i X AR
Gy RRNGTRARER . HER . PEERFIAR LRI KX, T LA ] (area) o AR SCIE SR FIBIE 55 4 ol 45 %%
SCHR 0 H AR 7R A AR s 55 T A7k Cind) FO4EFE (year) BURE I, 75 B LI Y, AR AN
HEPERTIFSE S I AT RESE W, S SO i RS B PAL/E T MG AR B, AHOC AR B X S5 In k1
Fis

®1 TEHRAR

A ]
L RGO, (B RV UL RIS - AR K
PR O e B A R S P T T B 4 ) /47 2 7

over A ERE, KIEPEA SRR (Richardson ) AT S A AL R KF 0 Hpk®

PAI BRI R, RAEFEAT R X A . TN AR AT

vote  FLEBERSAECYAY A AR, 2007, 2008, 2012 12013 4EBUE N 1, HABE N0

fef B BT, 22BN S A I T A B

mfee  EIPAIA, EHBA/ FELSFWA

occupy  RMIR ik, HAb R CGHR/ B
topl 55— R ARHE B A6
SOE o7 EAT LI, R0
oo s GDP FEARAENHRTESS . A . EEETTAY GDP 34

ZRARHBIX | PRI PE I X AR AL X AR AR B, Ho ) northeast R AR ALHLIX, cen-
tral 78 B Hb X , east TR X , west FERTE I Hb X

state B, BB, HEETERAE, Hd, citydummy 78 HEETH, statedummy 378 H IR X

ind A7l Mg U0 o

year AR R AR

R B

et

area

v SR AR 2 R A

(—) A M
2 TR L (2) A TESETH SR . MR TEGE TS R, e Bl g
BB invest SFISMEN 0. 081, AR E SO MBLRA —E 25 . A Al Wb B 7 M X

O FRAEIERT, 2% TR (2010) %, Silfe— A R4 T B AR F 5 125,

@ AT . AR, EENICOMBXERABIEIE T, TR m L RTIRE R TR IR, ERE AT R N, A REUN R T
B AT RIER

@ PR, RIERARIAZER, AT, RS R,
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EG B R R (W F8 08 PATEI(EN 0. 773, X 2 AIAFER RN 2R, XA 22 55 nT RE & R i M )y
R AT LAARAS B BOG B I8 S R N A AR 55 AT A A8, (e A AR )5 T, RJIBOR 54 (E R
0.015, S—RIEARFERELBIIAE N 38. 2% , FRIE — KRR TR =6, %A
FOAMMAE T EIE 50 0.0942 F1 0. 044, FEAS A 1 b BT 76 s X GDP 3 K SR (H A
0. 131, KX Z A —EMZES, XAgeam il s R,

R2 FETEMHRMEST

At FEA HE PR N N
invest 7015 0. 081 0. 085 -0.326 0.818
over 2418 0. 068 0.079 0. 000 0. 854
PAT 7015 0.773 0.220 0.250 1
vote 7015 0.254 0. 424 0 1
topl 7015 0.382 0. 147 0.021 0. 865
fef 7015 0. 044 0.077 -0. 400 0.437
occupy 7015 0.015 0. 024 0. 000 0.557
mefee 7015 0. 094 0.074 -0.006 0.873
SOE 7015 0.387 0.487 0 1
GDP 7015 0.131 0. 006 0.323 0. 054

(D) BB E £S5 M LZ T KRG )25

FERAT A Z AT, BATHATAECRBUGI R B, MEREFREE 0.4 LI'T, BIRURT A 2 5 L4k
[, 223 s TR 1, 2 MRS R, e, BUA M E PAL 5L % 52 H invest
I EREYE over $7E 5% WI/KF L W E IEAISE, B HI RAUESL, X R EA B R 25tk g
JEFEAEIE RIS, 5, HUX P BOA I T E, FEX A il DURAR 2 R E | 1T
HHLAERT | R AT S BOR BOR R, IR T8 At e s Bbn, #Esh Tl i#is -
s, R T Al i B R, B MR PR OL A — e R LR T O R LA TR
PLRBEX AL ST . — 7T, b5 BUR AT ShAILRIRE 38 o e B 90U . FERe A . AT
WAy 2 S X Al SR B TR 5 B R i 7, s A AR e b kBt S e B v
H—J5, BTEGA IR R AR M RAE RS, bk T A BRI, S IX A M R
R B S D) LA 4l 5 BORF A 5K B0 AR AT 45 b S 3E DA R b Ak o 5 b O O [R) R 4G
FIPIST SR AR BRI A R B RS T 2 A RIS . R 3 WIF(3) L (4) A T B H
P2 5 Al AP BT 28 B PAL + SOE, 138 B 5 A b 4% 58 32 invest, i BE4R5Y over 43 HII7E
1% F1 5% 897K E BB IEARSG, R Hib fS81ESE, X R, mBOa I3 Br ok i R
WA B LA K ph M B B S TR I 5 & %98 wh sh A S i B A T 1y LAY, SR T RE A
b, YA H R PR 2T M AR TSR A s E b A A R AR, % 3(5) B (8) HAEA N
M7 EAS ARG AL PSS AT IO 25 R R, e B A, BOA I R PAL 5
A A S invst, S BEBETE over BITE 1% BY/KF- B IEARDS, MITERE S FEAS, ETEM
M A FTRRAR, ANAE 10% RYKF E B MG, KRR REW, MR o n %
GO R BE RS, EAT b PAL B R A B K FAEEA il PAT I RE( =4.21 Al
4.09, p=0.05) . XU A8 LI ELA HHE PR 26Tl 43 B2 4 5 Ay s i B R A M O LA Aol 5 R A
WA AT, CA R SRR, AT RE A, oy s 545 5 A2 B b T BURF 9 4 ] A
SR, E AT EURAL A B, oy AT DU By B S B A I BRI B, il
CrAdt e Hbr, SIS0, 5 BOME IR 0L S e B 45 i 7 [ 4, Al s R, DASEIH ol
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Bl FE . FIR . AR E S T H AR, WX A BT sKOF AR S A Al B SR & TR E Y
enb b, SEORIE A R R G,

x3 HRHERZRSAWRET KMET

SRR HWoFEAe REMAE HOyE4ES RESE
A (1) (2) (3) (4) (5) (6) (7) (8)
invest over invest over invest invest over over
PAIL 0.020 ** 0.025* 0.019* 0.023* 0.028 *** 0.012* 0.027 ** 0.013*
(2.10) (2.21) (1.95) (2.10) (3.04) (1.68) (2.96) (1.70)
SOE 0. 001 0. 001
(0.08) (0.09)
PAL  SOE 0.034 " 0.032*
(2.66) (2.01)
topl 0.122** 0. 098 ** 0. 046 *** 0. 044 *** 0. 046 *** 0. 046 *** 0. 044 *** 0. 060 ***
(6.64) (2.10) (4.76) (4.59) (4.76) (4.73) (4.59) (3.92)
of 0.003 0. 001 0. 044 *** 0. 042 *** 0. 044 *** 0.037 ** 0. 042 ** 0.074***
(0.18) (0.12) (3.39) (3.23) (3.39) (2.85) (3.23) (3.66)
—0.229*  —0.175™  =0.302***  -0.300**  -0.302°" -0.312""  -0.300""  -0.284 "
oenpy (—4.64) (-2.19) (-6.92)  (6.57) (-6.92) (-7.21)  (6.57)  (-5.42)
efec 0.003 0. 001 -0.022 -0.028 -0.022 -0. 000 -0.028 -0. 005
(0.13) (0.09) (-1.22)  (-1.53) (-1.22)  (-0.00) (-1.53)  (-0.31)
cDp 0.262*** 0.132** 0.254** 0.250 *** 0.254 ** 0.241 ** 0.250 *** 0.237 ***
(14.79) (7.26) (14.92) (14.67) (14.92) (14.07) (14.67) (13.80)
ind&year il il il il il il il i
state il il il il il il il i
area il Pl Pl i I i £yl 1
— 0.015 0.019* 0.051 *** 0. 046 *** 0.051 *** 0. 046 *** 0. 046 *** 0. 041 ***
(1.26) (1.87) (5.05) (4.51) (5.05) (5.13) (4.51) (4.62)
X 4.21* 4.09*
Adj. R? 0.122 0.098 0.112 0. 097 0.112 0.135 0.097 0.088
PURIITEED 7015 2418 7015 2418 2718 4297 1123 1795

. 25 R statal3. 0 AR F55 W8 oA &R R BUE cluster %%, Stata iy 24 cluster2; # | s |

stk APIFRINTE 10% | 5% . 1% K ERFE, T,

(Z) B BBEFLSLLZTY K

A4 el TR S AR BUR B R SR Y RO R, RATRE T — DU &
PAldummy, 4 PAI KT HARE P A1, BEC O, FB S —H1 ) PAIdummy 5 vote FHf6ZH
JAE EH.I PAIdummy * vote 7 4(1) . (2)?&%7%*@5’9@’({6&1@@%Eﬁﬁﬁﬁﬁi%ﬁﬁlﬁ
PAIdummy * vote 5/l #HE ST invest, i FEHEHE over 7 10% /KT I W35 GAHDC, ik SR W4 s i
2E59 A4k T EOA MU R R 5 A AR G IR AL R ST R IEAROCOC &, ik H2 AR BIESE . T BE 1Y i B
TET, 428 EAE 7 BOR M BB IR 0 BT DR, s e, X T EOA MR IR F R
R X, I 2 PR 2R 70 ok F) T 905 R B SR ) RE 75 D AR O 401 5 T A A XA R A R A
SETE, 32 B FZ R AR X BORFIECR PR BEAR AT RE A A= 84k, i 1 352 5 3 iy XU T30 49 45 5%
PORMEREMEDT DY, R 4(3) B (6) ME—BHREAAL 3t )y AR RE A, 255, 78
REM AT PAldummy * vote %W invest, 1 EHRE over WIE 1% 1K I i
TARDE, X — AR RAEH )y E A R IR AR 3 . XA ReAE T, RE Al xt BUR A i @
R SIAh, MO U T AR e R A b X AL R R AR R, Sl BUM T, AR
AABURESE T BeORF5 L 7 [ A ) F B 9k Bk

.49 .
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F4 BUAHMIE, BEIRFSLMEEFET K
AsEr EREAR Local SOE Local SOE Non-SOE Non-SOE
- (1)invest (2)over (3) invest (4) over (5)invest (6) over
0.028 " 0.024 -0.008 -0.028 "™ 0. 040 *** 0.025*
PAIdummy
(2.97) (2.00) (-1.46) (-2.97) (3.72) (2.04)
) -0.024 ™ -0.026* -0. 006 —-0.008 -0.037 " -0.035 "
vote
(-2.10) (-2.08) (-1.52) (-1.48) (=3.02) (=3.15)
-0.021" -0.021" -0.010 -0.011 —-0.030 " —-0.029 **
PAIdummy * vote
(-1.66) (-1.69) (-1.58) (-1.38) (-2.99) (-2.87)
control i i i i i i
ind&year il I i I i E2yiil
state&area il il il il il i
R 0.045 ™ 0.041 " 0.028 * 0.030 " 0. 024 0.021
(4.85) (4.32) (1.69) (1.89) (1.41) (1.05)
Adj. R? 0. 105 0. 153 0.178 0. 201 0.254 0.234
pURIUF(=R 7015 2418 2718 1123 4297 1795

T ZREERH, R R R AT R TR,

(w9) Bk

1. ARFOCHEEE bR . HOstImAR S M vk, B, DAl AR Tobin's Q 7EA Growth
PR T TR B e, RIS SRRy T —3 Hak, T3 et R B i ok, BILL
CARREIEE T KRR TOIE B A O S PR DL VR R AR AR S R A T AR
Ry, BUEZE ARS8, TR, 2% Kim et al. (2012) (5| BREA T R7ESEA
HIX A (BE 5T ANIR Born FIFAA XM TAEL DI AR Work H7 AAR(3), FHHE T A0 A AL &
FHE PAL, RS R LAY,

PAI =%X30rn+%xWork (3)

AR I, RATE R T RIABIAI AT AR e AR . B4, ORI R A R IE AR
R E R ST AR R b, RS B R SHRMEER L, Wb, 7ERMRREK%
B RATINAHL B SRS Y 4 HA MR TAEL KX —ME S i (experience) . HK, BEEAMFFTENA,
5B BT (turnover) . B THE I (ps) . AT (population ) 2352 WA p # 9E§gk 1200 - 3k
fIIFER A I oA LR H AR &, 500 &M, AdjR-sq FSA BT EFH( LK S) .

R5 MAEHTEZEHEEER

AREA Ho 7 [ A RE M
A (1 (2) (3) (€)) (5) (6) (7N (8)
mnvest over nvest over nvest over mvest over
PAI 0.021 ™ 0.028 ** 0.019" 0.022 " 0.029 *** 0.028 " 0.013" 0.020"
(2.13) (2.28) (1.89) (2.14) (3.24) (3.01) (1.69) (1.70)
SOE 0. 001 0. 001
(0.09) (0.10)
PAI * SOE 0.035 0.032 ™
(3.24) (2.08)
. 0.012 0.013 0.011 0. 009 0.017" 0.017 0.017
expenence (1.54) (1.52) (1.48) (1.46) (1.68) (1.58) (1.57)
Lurmover -0.024 -0.023 "™ -0.019*" -0.019 " -0.016" -0.016" -0.028 ™ -0.030 "
(-3.04)  (-2.99) (2.29) (-2.31) (-1.68) (-1.70) (-3.14)  (-4.12)

O ASCHIBOFAMEVEA ISR A TR S, AR, aTmfEE R,
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&k
ES(E N 7 A R

ARt (1) (2) (3) (4) (5) (6) (7) (8)
nvest over nvest over mvest over nvest over
0. 006 * 0.007* 0. 005 0. 005 0. 008 ** 0. 009 ** 0.010 ** 0.012*

ps (1.71) (1.73) (1.58) (1.56) (2.01) (2.03) (2.89) (3.01)
population 0. 008 0. 008 0. 007 0. 007 0. 004 0. 005 0. 006 0. 005
(1.52) (1.53) (1.49) (1.41) (1.02) (1.12) (1.21) (1.12)

other controls i i I Eeyiil i i E2yiil E2yiil
RO 0. 062 0.020* 0. 054 ** 0. 052 *** 0. 057 *** 0. 047 = 0. 047 = 0. 042 ***
(1.42) (1.98) (5.15) (5.41) (5.68) (4.61) (5.23) (4.68)

Adj. R? 0. 135 0. 108 0. 124 0.103 0.113 0. 101 0.142 0. 092
PURIIREEN 7015 2418 7015 2418 2718 4297 1123 1795

2. WZAEVERRSS , B KRR EERE G N A PRI, FRATAE FH 9 B Bt [l U= A5 A0 50 48 SR A T A g M A
5, FATSH 2 RERGE(2014) M, SEIUH T B LT 2Z 05 M5 /M 2 5t 23 (1956 4F) Z3 W H AR
H(EETO(H R, FRCYRITEX R4y, Gt ThREEA . VIR AR (E) . B H iR X 26 4
B, AR, EEET T, A (BB 9 AR (birthplace ) 0 T B8 i RBURRIRE T, #1164
EGERC ZE RN H aRtk, Efae™ , Wik, PAL nTfES 32 205 b B s 5 8 — & i
AL (CRE D) Bsgm, (AX —RE A S EHEZ MM REIT R, %6 it T RHMN B/
ARSI R . 2SLS MY Hausman K340 HEH0 20 7E 10% MK L2, 8l T EE
PR R A7AE , IR —BrBE T8 F AR T 10, R AR T HAF RS, ik, &1
¥ T T HASR A B, R F GO EERE 1% Bk LR R E, E—2il T T HA R
AIERE . ENEZE AT, PALRSRAR B M IE, RUFEH R T NAYEZ S, XA H P75 U5 A
Fu&, bRy R, UESE TR SRR MR

F6 SINIETEMOELER

IV : birthplace invest over
PAIL 0.024 **(2.07) 0.019" (1.71)
Controls il il
Hausman 8.17 " 7.58 "
F—BrB P E 16.28 14.96
Obs 7015 2418
Chi2 9.24 9.01

b BREMEHI

(—) B LRSS LFZFTY K

B0y INIE], R RS ST B Oy R I E BT N JOR S AT R R B HEE L, KXY WETE
HE g R R I, BRATIRE S HT RS Rl B2 S Oy d S B R A Al
o, ORI TREAE B (AR ) B8 51 A9 B0A B R 2R S AR AR Sl A B R ok O T A REIR S
R, FERACHIESY th 220 X IS R R IX 0 Pk, 8 DUE DL AR b (35 50) it X 2 i Fe in
PATL UM TAEZ DT A G TR R B9 38 AR PARD | 25 S [] S 5 A0 LA M HE PR 256 Al # 9e  ak

@ M rank FUFRAES PAT AHIF
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A, PIEAZER IR, PAIL 5D F G R BE RS AR 1% M7KF L 2 IEAOG, I PARR 5
A F BRI RO B IEA R R, (HEIFARE (tHA 50 1.58 Fl1.54) , PA X —2%
SRR PRLE T, TR T AR M (B B MO BRI N 2 B TR AN, B TRIE R UL E SR
B MMy TAEZ DI FEAT GOk, R BBORTARN —Migts, i B K ZE8E 5 BA AWy
M TAEL T, R TAERE 2R B AL I BOA AR AU & WS F ST AR T AR RE 22 [E H AT
RUNE, X —HREPERFFE A A s (BB BRI LR & LA X RO B R i s iy, S48t T 488
TEHE

R7 BRMIERIRESAWEY KEERER

AR (1)invest (2)over (3)invest (4)over
PAIL 0. 043 ™*(5.23) 0.037 (4. 19)
PAI2 0.019(1.58) 0.018(1.57)
P A il il P il
N 7015 2418 7015 2418
Adj. R? 0. 092 0.093 0. 091 0.90

(DB BOEABHEBRLRBLLFZRY K

B SCHERE I, BOA S LS b T b S g s T REMLINE, B
A TR GO e A B A AT RS T AT B T Al 4 N IBOR B2 AS AR AS B TR BRI R U 2, 4T i X
SRV AT, AT LASS A i T BOA M IROE T R iR E S 1 S P RS TR T | B BB Rk AT
i, FATS IR AR (2013) BMGE, M RABORCERIYFEA BT A R SEprfEml AL R K E
MR AT — NG TER AT, 2 O 2 RBOA IR AN, IC central K1, AWK 0 Xf
TIHREFANBUA SCHRZRFEA , AT DIMER . 7EIERY b, FoA TR & 2 GBUA ST B
PR ZE PAL (S BT ABLRLEAT 010, 25 R WoR, % HINAE 5% KT LR G, Xk
B, HA 2 RE06 SR RE T LU H A B3R BOR AT 28153, FEIREOa
FRPAZR A ARG TR T ) 52

x8 HRMIE, BIAXEKERSEWZHY K

RE A (1)invest (2)over
PAI 0.023(2.19 ") 0.022(1.98*)
central -0.025(1.52) -0.021(1.51)
PAI * central -0.032"( -2.04) -0.030"( -1.95)
A i E2yiil
N 4028 1342
Adj. R? 0. 124 0.135

~. TR E BT

ARSCR U W2 T BOR S ORA AT A AR S 5 i S, AR A 5 iy Al TR S 22 HEA DDA
ML, BT WA i B R ER RS T Al B T SR AR AT LB 5 R 2R, AR B M BT
ATPE AR AT, BRI, BURHBEN R AT ST M 07 (BOR BRSO, B
DX AR AP BB 5K AT ™ H, AR RE A, 07 FEA Al A BAT B0 BRI S A e S0 B fh e
PORECGERUE, 2o B0 Ty P 5 480 B 2451 A ) BRI ot L O RN i S R 2 T T B0
BRI R AR Y 5KAT N, XA HAERE e h O R, BE— PSR E, Ok AE B A
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(FE50) B B0G U P ZA Tk AE R0 TARZ R BOR BN, Xk B3R 3 5k AT 5
MR R, 3ok, FATE A5 T HU X ANTR] R il BE 53R A5 AN ] J2 B SR  Aill A 1  E  BE
PR 2R IR T SR B BB SRS R AT 28 5 . AR, MU e DLk H R JE 0 BB Al B
1R RBRAENS S il B M PN 25 A VAR IR IEAR G R AR . Z5R i n AT, 7ERESEh Al A 5
PRI AL B3 75 BURG S E IR BOR R P RO, i ELV % 7% R 2R S )7 5 & i
A Bl DX TR BORAOE RIS TR 25 A lb 228 Pl R s, RALRT = 5 B0 PR 2% 52 i o0
AP AT R RS S R

SE k.

[1] Li. L. C. Central-Local Relations in the People’s Republic of China: Trends, Processes and Impacts for Policy Implementation and De-

velopment [ J]. Public Administration and Development, 2010, 30(3): 177 - 190.

RO ARHLEALAR S 3R Je bt 5C & h i AN B KRR —— R BRI S “BER R SERT [J]. @Ak

2, 2010, (6): 25-32.

[3] Mara Faccio. David C. , Parsley Source. Sudden Deaths: Taking Stock of Geographic Ties [ J]. The Journal of Financial and Quantitative
Analysis, 2009, 44(3): 683 -718.

[4] Kim, C. Pantzalis, C., Park, J. C. Political Geography and Stock Returns: The Value and Risk Implications of Proximity to Political
Power [ J]. Journal of Financial Economics, 2012, 106; 196 —228.

[5] Daniel M. Gropper, John S. Jahera Jr. and Jung Chul Park. Does it Help to Have Friends in High Places? Bank stock Performance and
Congressional Committee Chairmanships [J]. Journal of Banking & Finance, 2013, 37 1986 —1999.

2

[R

[6] SuF. and D. Yang. Political Institutions, Provincial Interests and Resource Allocations in Reformist China [ J]. Journal of Contemporary
China, 2000, 9(24): 215 -230.

(7] ZEH], ZEEh. BUARWASHEMBXIRAZSR [J]. HRL5FCE, 2010, (5): 38 -57.

[8] BI™, WP, BOATTH. MBSy BURIS S i . BRE SSEH (1], HEREF L, 2014, (4): 75 -87.

[9] diF3e, ZEK. MRKMBUAREBR S WEEERIAT [1]. 455, 2014, (6): 129 -141.

[10] SR, RS, Duf. BEFTH . GDP XK S5Hr EA Y (1], &mifst, 2010, (8): 33 -48.

[11] Bfl, FLFE, PME. BORAHETE S M AREAT A —IL A 9uh oy B ST I SSEREE (1], WMARF5E, 2013, (2): 81 -

91.

[12] &F)7, JXMG, £037. IR, PHRECE SOy EAas%ew (1], it 5855, 2014, (1): 93 -104.

[13] ol , gz, BEufEs), BufKRBE REMLREY % [1]. &FEIS52%EH, 2016, (5): 5-22.

[14] Parish W. , E. Michelson. Politics and Market: Dural Transformations [J]. American Journal of Sociology, 1996, 101(2) : 1042 —1059.

[15] iy, Foifghfe. Al At A Tzl (1], P EESFREE, 2000, (2): 87 -99.

[16] Knight B. Estimating the Value of Proposal Power [ J]. American Economic Review, 2005, 95( 5): 1639 - 1652.

[17] Hodler R., P. A. Raschky, Regional Favoritism [J]. Quarterly Journal of Economics, 2014, 129( 2) . 95 -1033.

[18] Chung. J. Studies of Central-Provincial Relations in the People’s Republic of China; A Mid-Term Appraisal [ J]. China Quarterly,
1995, 142. 487 -508.

19] Bo Z. Provincial Power and Provincial Economic Resources in the PRC [ J]. Issues & Studies, 1998, 34(4). 1 -18.

20] FEFIE, T, b BURRIK S Z TSR —IL T TAYDUEIR PR (1], &8s, 2016, (1) 114 -126.

21] EHFT, DER, NS WBUET) EIHET) . BT Sy B BT [J]. &5 (FER), 2014, (4): 1415 - 1436.

227 ok, TR, WEE TR, BUAXBKSERRERES R —RARERE LT AFAMNSEIESR [J]. A,
2010, (11). 143 -153.

[23] Zang Xiaowei. University Education, Party Seniority and Elite Recruitme nt in China [ J]. Social Science Research, 2001, 30(1); 62

-75.

[
[
[
[

[24] Opper, S., and S. Brehm. Networks Versus Performance: Political Leadership Promotion in China, Department of Economics [Z].
Lund University Working Paper, 2007.

[25] Ve, HBHE, ¥R, BRI SRR —k A EERE SAIESE (1], PETZT, 2010, 12: 16 -26.

[26] X7, /0o, G IEaskg , Bl Sl . Ty EA S AuEds [J]. SR, 2012, (8): 91 -10.

[27] 3%, B, &k, BbdwSEARE—FkA PR ETARMERIE [J]. FHEIA, 2011, (7): 128 -140.

- 53 .



W2 2018 F% 8 HA

28] BXNIME, ZIETE. BOAREZSE WA R 5T
29] Julio. B. and Y. York. Political Uncertainty and Corporate Investment Cycles [J]. Journal of Finance, 2012, 67( 1 ) . 45 -83.
30] Hor%, JimkER. BUNES] RIS A RN E—k AP ERES TN SRS (1], &5, 2005, (5): 40 -51.
317 BRAET. R pg g il B A A S 2 EThRZE S BOAEMIKE [J]. P& R¥ER, 2016, (2): 1-13.
32] BAE, WEEE, WK SOPARISRIEIDEREE [J]. WHREE, 2016, (8): 169 -192.

33] ZRTAL, B, B BUAXER . MIXKATHK SRR (1], &mEFsT, 2011, (4): 100 -112.

341 TLRE, BKEE, BORE, Fhed. sGEF . B R RAE AL (1], PETEZTE, 2012, (6): 44 -56.

[ kAP EEATSMEIRUEE [T]. B4, 2015, (5): 15-27.
[
[
[
[
[
[
[35] FhpE, ®IESE. WS, BUFZEHS M RS [1]. W5, 2011, (11): 4 -15.
[
[
[
[
[
[
[

36] EorE, #WH. HWOTBON T, Al BERRT SRR 26 MTALEEA [J]. K, 2012, (12): 52-62.

37] Pastor and Veronesi. Political Uncertainty and Risk Premier [J]. Journal of Financial Economics, 2013, 110( 3) . 520 - 545.

38] Bloom, N., S. Bond and J. V. Reenen. Uncertainty and Investment Dynamics. Review of Economics Studies, 2007, 74( 2 ) . 391 -415.
39] #OLH, IO, XR. BUAAHEN:, BABSRIAE ST (1], &5, 2015, (4): 33 -95.

407 ZERER, KA, XM, SERRBUATUONZH S 5 TP EE AT I [T]. SRR, 2014, (12): 45-59.
417 2Rz, folih. BOR SOy BN [T]. &RBFsT, 2013, (3): 114 -129.

42] frlk, BIEAT, Y. BOAASENE . BOARECS RE MBS (1], EHIA, 2013, (5): 116 -130.

Political Geography and Corporate Investment Expansion
———The Logic of China

WANG Wen
(School of Economics and Management, Changsha University of Science and Technology, Changsha 410014, China )

Abstract: Political geography, stemming from the informal institutional arrangement of the relationship between the cen-
tral and local governments is an important part of local political environment. Different from previous literatures about the in-
fluence of policies on companies’ operations from the perspective of local governments and their officials, as well as the litera-
tures about regional economic growth from the perspective of the central government, this paper studies how political geography
affects companies from the perspective of ministries and their officials. The paper analyses how political geography affects
companies’ investment scale and over-investment by using data of the listed local state-owned companies and private companies
from 2007 to 2014. The result shows the more prominent the political geography aspect is, the more serious the issue of the in-
vestment expansion and over-investment. This positive correlation is more obvious in local SOEs. However, central voting re-
lieves investment expansion by changing political geography environment. Further analysis shows that different origins of politi-
cal geography have different influence on investment expansion. Also, institutional efficiency and different types of political
connection have intermediary effect. This paper helps us to understand the micro basis of the effect of political geography on
the economy and provides a new cognition of deep exploration of the effect mechanism of political geography factors on econom-
ic activities in Chinese firms.

Key words: Political Geography; Investment Expansion; Institutional Efficiency; Economic Consequence
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