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, . - \ " ~2.88 -3.99
SR AR ERVORIEIO AN LR ) e
DU AR B 0% A8 T I A I AE A W s = AR (7.18) (7.98)
o sale 0. 105 0. 0628
EERY
B o ‘ (1.63) (1.55)
AR B size 55078 g 2 A iq 0.132 0. 00652
. e s . 1.47 0.10
X FWVATIBBIR AT AT peich s
o cash SELGEAFT B E LA, X 55K N (-2.99) (-3.86)
[E ‘@%m E‘Jﬁﬁ%éﬁ%#ﬁ[m %%/EE E]/‘J Senli —((). 0362 *)** —(0. 0188 ;H
° ) ~3.44 -2.89
Y23 B WL 5 T, occuppy | fenli ¥ 5 change F outrat -1.567* -0.889"
changed S F GRS, RUIRBA S, o Lo
FEHA S B4 T ALy 15 00 7™ B, N F) SRR AR (2.83) (4.01)
E 2% & . H/\ Al g = L %,L, & Year yes yes yes yes
TR JURMTOER, KRG T e e e e
22 W 5 2 55 0% A0 O ¥ 25 0 /) W S ALK 55 5 17 (-14.56)  (0.31) (-12.84)  (2.08)
2l Ay S g 4 K ) 8 N 7] [ 4 N 5400 5400 5400 5400
%ﬁﬂﬂ lﬁﬂ‘i{”%ﬂﬂ %EPE’JJi‘EMi pseudo R? 0.025 0.065 0.035 0. 066
FIEZFANT L BURN T A /) S 05 AR B chi? 60.32 178.8 134.6 288.2

WOME, Fan 5t R B4 FEL R AR R IEAR e oo e B RTAE 10% 5% 1% 69 LHHAKF . TR
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BUR T3 . A RRABIIT I, top] 3 1E [ R SEYE AL 0, outrar S35 7 A S IR BE VR AL O, R &
(1) FE A TREASL (8 v V) 7 6 = L A7) 340 B A A8 R (PR 8 A8 AR, ik 55 3RAT T A — 38

2. AV A8 R U PR B AT PR G 56

(1) =AU 5 ORI B

PEARAR 5 M 5 SR IEIE R B 25 R AN 5K S s, Longrate \protect Y5 change i changed i
ARG, R 7 P BRI 30 b 7 AR 2 R B, S BE A IR P A AR, o 7
AP 8 S 0 AR R D () 2598 S IR A BUH — 30, e — e R b5 AR B R e —
", Longrate M H.I longrate x protect ¥ 5 3£ 5 745 1 i 5 AR 56, e A 48 2 iy K Bk, 7
H T AR R T RE B 2 M AR S AR AR . X R B PR AR R, | SR AR Rk st Ty
A 7 ) e A D DR AR S 0 A AR S AR RO B R U, R DTGB 22 | U] £ by 55 9 72 ARk 32 o
(R

ZESEUERA T # 77 B A e PR ORIt , 76 55 92 A8 B AR B, il A R A Bk
RBEZERATT IS SR . P AR HP A 45 45 Al SR 13X — 5, longrate {XHE =AU 51 )
Hi X G HE AR g B AR AE DG, T AR b A A 4 DI ST P B 9 AR A S ORI, WA Bk 5 55
AN BRSO AE T AR s i X B 5 X IR ZS A R . R fRiR 2 19 BINESE

=5 FERRPSSLEFRIFEEE

azexd SRR WG AR PBEE PRI PEE BRI
change change changed changed change changed change changed
longrate -1.996 "  -2.358"" -1.607 " -2.096 " -2.807"  -2.308 " -1.160 -0.693
(-2.59) (-2.68) (=-3.11) (-3.50) (-2.10) (-2.71) (-1.30) (-1.08)
protect -0.0674 -0.0819 **
(-2.50) (-4.30)
Protect x longrate -0.604 " -0.700 ***
(-1.85) (=-3.11)
ind 0. 148 0.133 -0.0640 -0.0767 0.0102 -0.164 0. 145 -0.108
(0.84) (0.75) (-0.51) (-0.61) (0.04) (-0.91) (0.56) (-0.60)
size -0.259 " -0.258 " -0.238""  -0.240™" -0.0354 -0.0298 -0.471™*  -0.450 "™
(-2.72) (-2.76) (-3.66) (-3.78) (-0.29) (-0.33) (-3.40) (-4.63)
cash 3.212* 3.175* 2.862 2.798 3.383 " 2.584 3,187 3.198
(7.24) (7.16) (8.12) (7.95) (5.46) (5.22) (4.89) (6.33)
sale 0.116" 0. 102 0.0740 * 0. 0600 -0.0164 -0.0187 0.178 ** 0.108 "
(1.78) (1.61) (1.78) (1.51) (-0.20) (-0.30) (2.03) (1.81)
iq 0. 131 0.132 0. 00698 0. 00586 0.0372 -0.110 0.173 0. 0538
(1.47) (1.47) (0.11) (0.09) (0.24) (-0.90) (1.52) (0.70)
occuppy -4.317""  —4.343* -3.170 " -3.136™" -1.896 -1.306 -9.031 ™" —5.445""
(-2.95) (-2.97) (-3.85) (-3.84) (-1.17) (-1.30) (=-3.79) (-4.23)
Senli -0.0368 ** -0.0368 ***  -0.0195™ -0.0195""  -0.0342" -0.0203*  -0.0399 ** -0.0191*
(-3.49) (-3.47) (-2.99) (-2.96) (-2.17) (-1.99) (=-2.72) (-2.19)
outrat —-1.428* -1.553* -0.766 -0.870" -2.519™ -1.259 -0.462 -0.412
(-1.99) (-2.18) (-1.46) (-1.67) (-2.57) (-1.55) (-0.44) (-0.60)
topl 0. 852" 0.911 ™ 0.973 1. 026 0. 800~ 0.802 ™ 0.976 " 1.264
(2.60) (2.78) (3.77) (3.95) (1.90) (2.37) (1.75) (3.27)
Year yes yes yes yes yes yes yes yes
_cons 0.276 0.289 2.040" 2.040" -1.733 -0.479 2.962 5.209
(0.18) (0.19) (1.85) (1.85) (-0.76) (-0.29) (1.39) (3.38)
N 5400 5400 5400 5400 2686 2686 2714 2714
pseudo R? 0.068 0.067 0.070 0.068 0.067 0.063 0.078 0.080
chi? 188.5 179.5 302.2 291.9 100.3 141.6 96.35 179.6
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(2) {5 Behe & ) T Ak S8 7ok I e 4
TR E 5 A A PR IR FR 1 A 45 AN 3R 6 FTR o loanmark 55 559575 ¥ & 25 fAH]
o, 3X AR SR 1 5 DT HC B T 3 R B A v 1) 1 X T S AR B A v, AT R AR 17 BURF X b 61 £ 1)
T, Longrate 555 %¢ 78 o8 g 3 i AHC , (H3E I longrate x loanmark 55£ %% 748 08 g F 1EAH O, 2 B4
Ml A8 22 1K DR R RE R AT S 9 A SRR, (EL 7 1y i B B T S TR 265 v 1 e DX B Bk PR A1 3
GEAR SRR FEE AR X A5 D B T S AR s, by ) A AR AT ) sk PR e, by 6] £
TR B AR S5 08 A8 B A S AR R Sk W Y BB 55
4% DR C B 7 3 A4 - 23 2 [ A 235 SR Al R T, il A 0 DRk 5 52 W A T B 25 67 R S AU HE
T OEHC B T S AR B MR A M X B 3K W by R A A A R e o P I B A R 4, 71 B e B Tl
VAR A i A L DX, T AR AT B S A TR, £ 25 TR DR 4 0 B R AR B W AR o 5 i £ 15 oY
L B TIT S A R A I 1 el X, by ) s R AR DR A 5, Al e A D s AR S 0 A8 S 1) B L
FEGE T A0 SR Al e 00 5 0 P S 0 A B A Ry 5 R R UL, U A Gk 5 B W A W 1 R AR AR A

A BRIC BT AR R s A DR i 3 S R TR, SIS 3 AL IR ) 2 RAIESE TR 3

*6 EHRTHLERESCWRFRFEEE
SRR SFPOR IS AR (R R ] F BECE T AR
change change changed changed change changed change changed
longrate -1.854™ -6.158 ™ -1.409 "  -4.900 " -1.131 -0.670 -2.584™  -2.310""
(-2.47) (-2.21) (-2.78) (-2.50) (-1.05) (-0.94) (-2.45) (-3.19)
loanmark -0.0496 * -0.0635 "
(-1.90) (-3.45)
Loanmark x longrate 0.526" 0.416 "
(1.71) (1.95)
ind 0.132 0. 168 -0. 0860 -0.0990 0. 0926 -0.0421 0. 181 -0.117
(0.75) (0.92) (-0.69) (-0.79) (0.36) (-0.24) (0.72) (-0.63)
size -0.274"*  -0.266 " -0.260 " -0.262"" -0.359 "  -0.338*"" -0.177 -0.174"
(-2.90) (-2.83) (-4.00) (-4.006) (-2.99) (-3.80) (-1.13) (-1.82)
cash 3.220 " 3.240 " 2.861 2.814 2.410 " 2.149 = 4.140 ™ 3.602 "
(7.29) (7.31) (8.17) (8.03) (4.00) (4.55) (6.21) (6.99)
sale 0.115" 0.107 " 0.0752 " 0. 0664 0. 149~ 0.120" 0. 0929 0. 0473
(1.77) (1.67) (1.78) (1.62) (1.76) (1.91) (0.87) (0.90)
iq 0. 127 0. 120 0. 000447 0. 00882 0.124 -0.0362 0.152 0. 0548
(1.42) (1.33) (0.01) (0.14) (1.08) (-0.41) (1.09) (0.60)
occuppy -4.383""  —4.224" -3.218™  -3.181 ™ -3.086 -1.557 -4.885™  —-4.280""
(-2.99) (-3.00) (-3.89) (-3.89) (-1.59) (-1.46) (-2.27) (-3.38)
Senli -0.0362** -0.0370 " -0.0188"™" -0.0192"*  -0.0304™ -0.0150" -0.0440™ -0.0229™
(-3.43) (-3.49) (-2.88) (-2.96) (-2.27) (-1.77) (-2.53) (-2.19)
outrat -1.459* -1.402* -0.772 -0.876" -3.536"" -2.673*" 0.276 0.741
(-2.03) (-1.97) (-1.48) (-1.67) (-3.48) (-3.60) (0.31) (1.10)
topl 0. 896 ™ 0. 865 ™ 1. 008 1.039 ™ 0. 509 0.596 * 1.350 1. 509 =
(2.74) (2.65) (3.93) (4.03) (1.15) (1.85) (2.50) (3.92)
Year yes yes yes yes yes yes yes yes
_cons 0.822 0.823 2.754 2.575* 2.611 3.747 -3.047 0. 160
(0.52) (0.52) (2.47) (2.30) (1.21) (2.46) (-1.24) (0.10)
N 5400 5400 5400 5400 2601 2706 2694 2694
pseudo R? 0.067 0.065 0. 068 0. 066 0.048 0.052 0.099 0.103
chi? 182.4 179.7 294.0 284.6 57.69 85.70 149.9 232.8

3. Al BT PR 2= (WG B
U5 Al B A YR e B 04 LA 25 S A28 7 7R o incent 5 55 93705 07 8 35 IEAH & , R WTBUR
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ORGSR SE VAR T B, 1 15 T AR W T4 iE Y B A S 5, longrate 153
VRS 2 GUHIE (L longrate x incent S5V 8 B IE A , 1 F 4o 6626 10 K 01 SRR A 38
VS VORI, (AR BORE T B 0K, KRR AT 205 o SO T B0 420 0 5
S, KN B S T A O AR BORE T U M DX T S W 2 B T B
3,y T 2V S AV AT 5, (o K 00 B0 R SV A 175 P 4018, 30
IS T 4.

R7T BTSSR ERFEE

SRR SPUR WS =4 BUN T T BUMN T 150585
change change changed changed change changed change changed
longrate -1.974™  -2.153* -1.487""  —1.648 " -1.169 -0.721 -3.749" -2.634""
(-2.65) (-2.38) (-2.96) (-3.06) (-1.41) (-1.14) (-2.39) (-3.05)
incent 0. 180 ™ 0. 163
(2.72) (3.50)
Incent x longrate 1.509 * 1. 144
(1.80) (2.41)
ind 0. 187 0.174 -0.0378 —-0.0452 0.215 0.0155 0. 129 -0.110
(1.05) (0.96) (-0.30) (-0.35) (0.87) (0.08) (0.49) (-0.62)
size -0.247""  -0.253 " -0.234""  -0.240™ -0.217" -0.271 " -0.197 -0.171"
(-2.62) (-2.70) (-3.64) (=-3.75) (-1.89) (-3.40) (-1.46) (-1.76)
cash 3.275* 3.196 " 2.890 2.829 3.930 3.978 7 2,527 1.821 ™
(7.35) (7.21) (8.21) (8.02) (6.21) (7.85) (3.96) (3.69)
sale 0.111° 0. 102 0. 0664 0. 0607 0. 0349 0. 0276 0.167 " 0. 0992
(1.71) (1.60) (1.64) (1.52) (0.60) (0.78) (1.72) (1.41)
tq 0.132 0. 124 0. 00610 —-0. 000571 0. 0581 0.0167 0. 190 -0.0283
(1.47) (1.38) (0.10) (-0.01) (0.45) (0.19) (1.54) (-0.29)
occuppy -4.416 ™" —4.407 " -3.212" -3.187 -7.005**  -5.654*" -1.776 -0.590
(-2.99) (-3.02) (-3.87) (-3.89) (-3.50) (-4.96) (-0.98) (-0.59)
Senli -0.0367 " -0.0364** -0.0193™ -0.0189 "  -0.0461 " -0.0196 " -0.0275" -0.0195*
(-3.47) (-3.44) (-2.95) (-2.89) (-2.89) (-2.10) (-1.93) (-2.006)
outrat -1.395* -1.528* -0.764 -0.857 -0. 837 -0.353 -2.078* -1.132
(-1.96) (-2.15) (-1.46) (-1.64) (-0.83) (-0.52) (-2.10) (-1.38)
topl 0.873 ™ 0. 885 ™ 1.011 ™ 1. 009 *** 1.316™ 1.472 " 0.535 0.620"
(2.65) (2.69) (3.90) (3.88) (2.43) (3.77) (1.20) (1.89)
Year yes yes yes yes yes yes yes yes
_cons -0.172 0.347 1.730 2.042" 0.828 3.098 * -2.258 0.0766
(-0.11) (0.22) (1.57) (1.85) (0.40) (2.05) (-0.97) (0.05)
N 5400 5400 5400 5400 2716 2716 2684 2684
pseudo R? 0. 069 0.067 0.069 0.067 0.090 0.098 0.058 0.052
chi? 182.6 180.8 297.2 292.4 133.5 230. 1 70. 60 104.8

4. TR fE R g
ASCR LT 5 i s R A g
(D) AR LR o FifSCHER 7= AR AIAE DY RC B i A6 8 Fr B2 AL D 25251 FqTT 1
PO(E AT BT ]I, S5 2R — 2 A A SCES R AR
(2) fE IR E T AR B ik e o BRAT A B AR AR AR $ A5 DR IC B v S A Hh (702 [, 45 2R s
AR I BERION SE AL S OONAE A B IC L T 4 AR B i ) XS5, 35 M 7 Rl A AR ) 2320 [l

HES AR, NTITRGAIE 1 FA THE B IEAf Y

O TR X Tl PR A AT, WA 24T [l R
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(3) SEVRASTHRREE . Chid AR B 2 )7 DAk SR A8 SO A [ B AR S A TR B 4 o
AR YA HE R S ARG SR O R A SR B ) I IO Y A A S it e St T 5K
SR BT TT 3 B S B, HAB T A R b B2 AT 0 FAT T4 IR S Al B O AT 4
Iro BT UREEHREA KA JIBR 2 J5 TR TR S, (0] UH 25 R0 S SR R 2% o

(4) Pl A, AR [ A Bk f 2 AP AL 3 copl LSS I 35 PO AL 8 g Z 5 H8T
PEATRRSR , [l H 25 R — 2K

NEiE

ARICLL 2001—2009 4F 45 [EA E 528 W AEAS , SEAEAS 36 1 Ml Oy ] o A 288 3 48 T oA Dt Y
F 3l BT RATA I, b AEPA B2 K DR, 2 s 6 PR B U S5 B AR o JF X b
VPR R BRI AT o FA T A B, 76 7= KPR P 5 A G E B T S AR B AR A 3t DX, Al B S
PR R DI B AL B, a3 U B A Ml A7 AE DL G B U Rl B AT AR RCR BB Al 5 B U
T E G R, M7 [ A e PR B TR IR A0 s [N A BRO0 5 58 A B AR R3S o

ARSCHY T EETTRRAE T - 26—, A SCRRATFE 1T BUR T B0 7 AR 45058, (H R S HE Al A SR IR
AIREPE o A SO DR AN SE BT AL S A 2 A0 AT 1 305 (R A B ORI, R B — F A AR, BITE K
SSTRALZ I, 075 [ Al 55 B SRR . AR STAO IR 45 SR ) [l i S B U B T kAT 1
A 5 B SRR A, r ] A Al 4 R 9 O P A ] i 9000 e B, Al ) il B 6 4 B
FUREBEA T BORRGE o TIAS S o F 5 98 4 8 P P Al 45 B A I A 8 9 e B, ZEAR RCR A BT R AR AL
Al 2 S A B AGTR RL B A 5 <, LR A A R B 1 B <6 o 15 AR 22 SCHIR DA Rl 5% £ J3E % BRL)
Hh A ) BRI B DS TR R B8 7 A Z A S, T S R B O BEIE — B AR SO asig it — 2 4
T R BT A 6 A A OGRS, L MARRICR BB IR AR £ A0 BEERAIE T BT B A
JST BT RS o

ARICIAN F A SR A 53 08 A AT S GV DA AR B < R BEAS 5 < AR 280 M T A9 AR AR it
HOZRIIOER, A2 G DAF AR T H DTSR CR M - AT EE &, X AU — PR s 4%, 76 LS B iF
FEH A SORE E— PRI G I R AR AR

SE Lk
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[ FrAE 2 4 . 4 KA ]

The Sources of Non-efficient Investment Funds in Local

State-owned Enterprises:Debt Capital or Equity Capital in Priority?
CAO Chunfang, WU Chengcheng, ZHOU Dawei

(School of Accounting, Southwestern University of Finance and Economics, Chengdu 611130, China)

Abstract: With the sample of A-shared local state-owned listed companies in China from 2001 to 2009, this paper makes a re-
search on the sources of non-efficient investment funds in local stated-owned enterprises. We find that non-efficient investment
funds in the local state-owned companies first comes from debt capital, followed by equity capital; and the equity capital is
more inclined to be replaced by debt capital in the companies with more long-term loans, which is rational and irreversible.
Further, companies have stronger motivation to replace equity capital by debt capital in the area with a higher level of investor
protection and a lower level of marketization of credit allocation. And in the area where there exists stronger local governments
intervention , the role of debt capital replacing equity capital is weakening.

Key Words: government intervention; pecking order; long-term loans; alteration of raised funds; protection of investors; in-

vestment efficlency; non-efficient investment; equity financing; debt financing

- 56 -





