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2. % fif I 1) IR SR 5 B0 N A ) R, BRE b, AR SCHEAE —FhoT B8 04 52 1) PR 2R 00 fi e, B4
M B A5 9 2k AR v, 26 IH HG AT B2 () I A D i, T AE Ak AR & St R B R v, SR



55 6 1 il B AT B0 % R S 5 S U B 5 B RCR AR IE T 25

R4 EHREBRTE x5 EHRBRERTE
— ALLINVEST2|OVERINVEST2 | UNDERINVEST2 — ALLINVEST|OVERINVEST|UNDERINVEST
A A
¢D) ¢)) (3 ¢)) ) 3
-0.002"" | -0.005"" -0.003™" -0.001"" | —0.002"" | -0.001""
OFFSITE_SUB (-334) “3.17) (~4.97) LN_OFFSITE_SUB (~4.65) (-3.63) (=5.94)
FEARE 26272 10219 16053 FEAR 26272 10753 15519
WEER 0.062 0.061 0.180 P ER 0.059 0.059 0.098
A T AR B A ] kS R A Tl ] e
i, N,
Tic T A Al Ay R 30 PR | 2 402 v x6 ZMREER
Y fE B E ST B, N AR M 7R s |OFFSITE SUB|ALLINVEST|OVERINVEST UNDERINVEST
# lﬂ?} 15Ul Hﬂ‘ i) fE /Z\‘\ j;; Jrst " First-step | Second-step | Second-step Second-step
SO K 1 R R AR, L5 OFFSITE SUB 004 | 0047 | 0039
—6.34 -3. -5.52
S T2 B E b T X I, S D B
> L = A S s INDMEAN SUB 0958
ARk T RAR & 7 Zpr B - (15.43)
RS ; '
121151 Z: HiPangHl Wang (2020) ) E¥INs 26272 26272 10753 15519
g M ORE A A = _
7%, A SCLREAR Ak PR 7EA Tl i SR 0.080 _ _ -

HoAth 28 7] 24 4F B U A S5 o T

IKFYE INDMEAN_SUB)AEh T HAZ &, —J5 1, L2385 2] Bsda 1 0l 75 AW 5 21 F R
HeF5 T G U AR BUZ O FE 4 T3, 1] — 17l PN 18 Aol 3 5 TG AR L2278 A L A 2 ) B % 2%
TR, DRI 224 A5 oMb ) At Al A S b AR 5 0 S 148 R ORSEBL B B & R, AR AR Al S UK S )
H S M Y AR AT A S — T, FEAR A B U AR T AT A 32 B AT T s, R AT 4l
T S5 B 7. B 8 4 w200 R ARG AT SR rE AR B Y, 38 e S 2R AT A L4 A X 3
Grit e, M Ah, Al 45 07 R B 2 M2 B B B 408 56 FAHIE R 2, 5 H FAT A i %
AL B AT b % B RAR A e, A i T A B mT L s K A A R S T bR i o 2 — 2
b, 1 T HAS B R B Il ) 25 SR an K o R, BT LUK LSS — B BE W INDMEAN _SUBI) 2 5U#
1%7KF b 2R 1E, 58 B Be i OFFSITE_SUBH) |8l V4 2 53418 1%/K F b Ui 3, RUHZZ R
Tia) PR SR 1) 8815 4% 8 P e fk o

3. ZARFEAR e B AR ST 52 RT BREEREE
WE 5 SR v] BE 2 BIAE AR B kP - ALLINVEST | OVERINVEST | UNDERINVEST
s, DL il AR 8 v i Al B ' ) 2 3
BR 6], T E Ay B a]  OFFSITE_SUB ~0.003"" -0.005" -0.002"
I G S5 0 SR, T 2 I 329 (240 18D
W7 — E LR |- LA o 4 ‘ﬁ—ﬂijiz 8175 3179 4996
P JER 0.057 0.054 0.095

PR R L f A T 9% Al 1R )
S5V 3 R T, AR SCR H B0 P45 43 DU (PSMD) 1 J7 5%, 2 BRFEAS il 224 4F A2 1508 8 4 M
T2 7], SR AR R SR 0.05 8035 SR DT C J7 2% BEA 5 A T o ) 1: 1) 58 1) 44 45 0 DC R, 4 8 1 A B Y
I VG P 5 2847 1 2 8 7 330 2H ROk 1R 2 ) B A B8y i, DG JC 280 R A o it — L, AR SO AR B T
P )5 B SRR AN B R AT Il U9, 25 SR R 7R R, nT LU BLA (1) 251 (3) W OFFSITE_SUBH) vl
H R B2 DATE10%KF E R 3, FW SR MRS e 0k 12 5 25 1 DR IR R ek



26 bR R AR 20224 55 654

H. HE—FTHAR

(—) AU 2

B S B, Fe 1 Aol £ A RS HHEHKR
By 4 1 458 — K i a1 ) BE 4L A, 5 ALLINVEST | OVERINVEST | UNDERINVEST
A e
i S b TG BT R RE % Ak » 2 3
HPRBE MR, A Xg JL SUB_CASH < HLSUB | —0.0047 | ~0.006™ ~0.002
0 1 BB AT BF 5T o B . e 20
b, sk 2 ARG IE K (2012) 481 o 20272 10753 15319
JHEJER 0.036 0.096 0.062

Al £ A NS B 48 | 22 )
TEAE—E P RFR M, Y ERG S 2 M ETRIESES T8 )G, JBEERZ R IFREILEN
1B OL T AT 20 A FH B0 4 0 R, i A S0 T e A )2 T ) 35 % 20 A RIS it |, 2R S
— RT3 0 T i Aol 82 ) 9% A S b T B AT DB AL T R B I i e B A, AE AR AR SRS
2w A DL U R AR IROCY MR A R L AT B U RE A 0 HATUE R LSy, i B T4 77
2 ) J2 T P B 4 DR P R i 2 N 3 o 5 A SR 2 T 1 B O A R R i o R R L
PG b, SR AENE & e St 20 /) 5 S B LT, 4 R B R 6 S AR R ORI
R A5 B0, AR 2t 3 W VAR 2 2 S5 M BB T DL AR T 4 ) )2 TR 4 R IR A O i AR

FH, T3 T8 P 3 R 5 9 4 R 2 IR 23 B AR 1E. K (2012) B 48k, 7 SC LAl 48 4 3R
KERAFAREFOINEEZFHITEL T2 B FA KFE S & 424 8580 R
(SUB_CASH) , F14& FAE AR Aol 16 48 A B 120 B P AHEE T 00 A7l 43 48 B2 op 67 250 00 o5 A1 A
i R e e R AR S T KT B R A i (L SUB) o i3F— 2 b, 3 i 2 B 40 v R R S P
K- (H_SUB) 5125 dl #¢BLELL R (SUB_CASH) W) 28 e T 1E o it P AR s, I A7 AL A 56 ol
V28 B AN 8T R, W L& LA (1) B4 (3) W SUB_CASH x H SUBI) 2% 3 /015 5%/KF | 17 i
2, RIS B Z S W B 0T LLZE A -0 W) B AR R il B PR B AR R R R AR L AR R DL
T A% A JE 10 T AR 5, DT g LR R R IR e, 7R 4 4 — R T A B R R BT, Al
£ P A S b 0 AR T DA O O e S 4 ) 2 T A B A e R, DT DAk B AR B T R

(=) k55 ) 3R 25 40 69 57 %A

RS B A3 T Ay 6 R 2 g — R IR T RO E R T 21509 85 X0
JEALE, (HFE A £ B P IREE M FF R R 25 S IS IR 0 T, 30 8 5 2 ) A 5 A i A X
DN AS 05 8K o} 55 PR B U 45 0 R0 R P AR AR s i) — R T 5, A5 20308 IH B A vy AR ) R A 1) £
Ml 4% R R A, G BR 25 A T LIS AN AR DL B AR o) 5= A il VB SCERFE A
A VR FEALEI 3 B i R T K | A 2 2R 25 R AT S DL R N 5 A SR I i A5 20 42 T
TS AR AR B 1) R A7 1) (ZR4E 225, 2019), AT BT EXT St 720 ) 15 A 5 VR R A AR
A SRR RS T e, AR SO BB AR B | B R K R 2 44 = 7 TR AT

1. SER S B E R B G b, BE 40 W) 8] B A S VA K P AT Bl T 8 R Y AR SR
IC o) B A A i % 24 R A R AR s e, e ] 4 — DR i 3 A 1R 0 XU I e S il e Y T B v
Ko BRI T, St 720 w4 A ol £ B 3 BOM b33 9% A BRI & R LB ) < T ik (1 25
FITFEL, 2015), 4 H 5 G P B0 W) T I i 3EA 745 B RS AN B SR, J5 3 T LB 78 43 M fi A
B BRI e e 9 U o, DO 318 42 T B AR 5 0 a8 (2R e 58, 2021) o R, ARSI K
e 5 P P9 A 20 8 B I A IS L T, W A B 3R S b A 0 43 9 AR I B AR S i N R T U



55 6 1 il B AT B0 % R S 5 S U B 5 B RCR AR IE T 27

Lt b, BEAA SRS H BT A R B T DA B b R AE Aol SR 45 B R K P GBORSE, 20215 4R
PRERZE, 2020), PRI AR SC LA A0 R B Al 2 A A £ 4 A1 A PN 3455 80 3l /K, 5 B 24k 1)
FRR A8 F 434 BE 43 A7 Ml b 67 28000 VR ARCKS R AR Al Tl 43 g P A B B I A (HIGH . DG) I
RS BB E A (LOW_DG) , I #E4T 43 28 181 9 18] U= 25 SR 4 & o 7%, aT LU BLA (1) | )
(3) F15 (5) W OFFSITE_SUBW) R T{H AR B3, 51 (2) . %) (4) M5 (6) H OFFSITE_SUB
1) R BIITE1%KF LR, FF H Al ie) R0 5 ) W28, WV AR 22 3 7 MG ¥ 0 3 W A R
P A A FH A £ B P3R5 S 0 A o A S L B R

x9 KEFAANMERRENNT

ALLINVEST OVERINVEST UNDERINVEST
A B LOW DG HIGH DG LOW DG HIGH DG LOW DG HIGH DG
¢D) ©)) 3 @) (5 6)
OFFSITE_SUB -0.00002 -0.004"" ~0.001 -0.006"" -0.001 -0.003""
(-0.03) (—4.82) (-0.25) (-3.66) (-0.87) (-3.96)
FEA & 10234 16038 3981 6772 6253 9266
R ER 0.070 0.065 0.059 0.064 0.109 0.109
S &= 9.1977(0.002) 3.217(0.073) 4.157(0.042)

2. SRR RS 1K BE b, Al SR B3 SR KA B T PR AR S b TG )
R A4 W AR B RRAR S M, 4 ] 458 — i g OO RO AR T L 2878 O e it o T e B
R o BRI T, Al 88 1 68 75 58 i S dth 20 w8 S M TR 2 S AL A , 32 31 O 5 3 W B TR B %
SO E e, S P BE 20w B 5 2 05 S - 23 ) N NS L R R SR AT ) W ER B,
T BT ICE e L W R R AL S R R BRI H i N AEBIAIL, R RE DI S K R A
5 G o 5 A R AR P VY SR B BRI R (ZR 422 5E, 2019) o PR, ZR ST HE B BT Py B
BV ELF GG T, U8 A4S 3 5 M 8 ) 45 98 0038 0 RRAR 52 el B DA 2 AR e R h |, M
T PN s s ) T LA 4 T i oMl ) R BRER B | XUBS: R TR L B WS A i B, AR SC LAREAR Al i N R
) e A i EL A A s KT, e MR L el D S P8 BSORE A T 4 A oMl 43 A B v L v AR
X153 Ry OIS R K AR A (HIGH IC) FIN R 1K P48 2240 (LOW_IC) , il i 43 41 [|] VH 26 4 7
SERTPERT S LA 25 SR AN 108 R, el LU B, 5 (1) .3 (3) FiF (5) W OFFSITE_SUBI %
BB EA R, 5 (2) 5 (4) F1F) (6) H OFFSITE _SUBHY 2 B397E 1%/KF b7 B3, 3 H.
2l i8] R ZE R B, TR AT 20 S5 I 0 BV R R Ak 1 e 4 B P K P I B 1
LT B A,

3. SR N TR 245 A o Aol B2 A 1) 20 2R 285 4 7 2 50 e 5 2 e T 3 0o G S (AR W R R Y
Pt H, 4 Al S A ) 4 T IE 451 2 R 2 0, & R Seth i 75 B &S £ 245867
RENs M b 5 (5 BIR AR B0 A, i X — 3 Rl TR AR (S B L AL T R R S 1)
(Fan%, 2013) , (Al it 2 1) & 755 2 R S0 S 1723 |) A5 BV I8 1E -G R 42, DT REAIR
78 55 o) B AT R 9 R ) AR A o e, AR SCIA A 7R B A 2H 2 285 4 B 01 s - 1 17 5
T S B S I T 45 B 28R I B S e B R TE R |, AR ST LR AR Al 4 A Ab
P20 w) P m) B SRR R TR 28 W T o b SR A 2R A AR KR, DR R BRUS EARA
T A7 3 4 B v AL B WS AR 43 k4 S A A B K A (HIGH _SUN) Fl 45 7 55 45 46 Jt - 20
(LOW_SUN) , @i 5 21 o] VA 33647 59 e PR A 36 Rl VA 25 SR e 1R, O eT L& B, 1) (1) L %)
(3)F1%1 (5) " OFFSITE_SUBH) ZE)A B3, 51 (2) .5 (4) F1%) (6) H OFFSITE_SUBK) R %Y



28 bR R AR 20224 55 654

TE1%/KF EUR 2, OF HLZH ) R 8022 7 1) 0 2, W9 R 3 7 b B 18 ) 8098 280 R A/
TG W1 4 7 B 254 i P B 155 00 T BE WA

F10 EHANFBBERKFEHRIT

ALLINVEST OVERINVEST UNDERINVEST
A5 LOW_IC HIGH IC LOW _IC HIGH IC LOW _IC HIGH IC
(D (2) 3 4 (5 6)
OFFSITE_SUB —0.0004 -0.003"" ~0.001 -0.005"" ~0.001 -0.003™"
(—0.48) (—4.12) (-0.73) (-3.34) (-0.83) (-3.61)
FEA R 13131 13141 5031 5722 8100 7419
WHEER? 0.050 0.071 0.042 0.078 0.080 0.117
Yl BB ER 7.1377(0.008) 3.15°(0.076) 4.107(0.043)
F 11 ERAELLEHENIN
ALLINVEST OVERINVEST UNDERINVEST
A HIGH SUN LOW _SUN HIGH SUN LOW SUN HIGH SUN LOW _SUN
1 (2) (3) 4 (5) (6)
OFFSITE _SUB 0.002 -0.003"" 0.001 -0.005"" 0.001 -0.002""
(1.48) (-3.29) (0.26) (-3.47) (0.67) (-2.73)
HEAR 5933 20339 2588 8165 3345 12174
W ER? 0.084 0.053 0.088 0.053 0.116 0.087
A R E 8.0377(0.005) 2.927(0.087) 2.97°(0.085)
(=) 2 Riek ®12 2FERAR

TE 4 1 58— K 3 i o 5 TOBINQ TFP LP
N AL
OREE T, Al 22 P i 5 1 T )] @)
WA e e R PR A R g, HoT OFFSITE_SUB »x HAINV 0.135" 0.061"
3 1 (B A 77 B 9 RE 754 50 ) e 209 (199)
SRt BV MO T e 20272 26272
T g PR)ER? 0.406 0.607

577 A R 4R35 5 S 7 AR SO
WA AT, A0SR 7 B 3 5 M 18 B 1% 3 A S0 B 3 U R A AL B2 T ) BUSURAE , I A AE B2 ]
BARP R AR FARDYTEOL T, X PR R 24 58 R A2 R, 783255 301 LA R Al i FE = QIA
FILPJ7 1400 5 1) 4 B2 38 A p= R 2 i o 17 3 AN f (TOBINQ) RV A F= 68 71 (TFP_LP) , ¥ B i Ik £
P AR ORI P FE B (ALLINVEST) M T 5341 Ml 3 4 B vp AV 250 14 v A1 152 e 5 AR % 3%
R RS & HAINY, BEiT DL 7 22 38 S M G 8 15 4 IR 4% W8 3R 1 28 BLIW (OFFSITE_SUB %
HAINY) S f B 7S &, EAT 407 5 SRR o ol VA 25 S 26 1207 7R, mf L& B4 (1) F 40 (2) o
OFFSITE_SUB x HAINVH) Z 8 ¥) W25 0 1E, B BT A L5 S5 T . v LD ol 3 o 38 35 W 0 R )
BLB RS T+ Ak 2 A W T S DRI AR PRk, it B R IR 4L & & 55 5

N BRERT

TN AA) i LR Y R AE R Ay 24 L P ] B A0 B AH LA JE 0 7 & SR A R I 5 5 T, T E
Al iy £ Bl 4 ] £ — SR 1T 4 ) i) BE L S B v R R e, A R 2 A S SRR LU S R



55 6 1 il B AT B0 % R S 5 S U B 5 B RCR AR IE T 29

W ST AR I [+ 5 T ) 17 Ao 7 S ik T WS AR B B AN b T 28 W A S i e B 40 w4 B
B, BT s e 4 58— R iv g i AR BT, T+ I ol 4 P B AR 3R S b P 0 G
ARPE TR AR WAE ] o AR ST & B : A B 4 48— SR T g ) ) BE 2L R, Aol £ AT #6) B A S
e 2 R 0% 32 - 2 i) J2 T 00 L 4 0 DR P e, DAt o B A o e 5 8 8 A AR A T, He Ak
FBUA TR ANETE A L AR BT 3 BE 5 o — W50 K B, Wi s 0 4 AR S AT W A B i 3 d
W5 AR AT 42 K ST 45 Vi LA B 4 7 B AR A o T B 5 LT SN, T A R S M B R
A BT 42 T+ 5 PR AR B T 7 (B A AR PR RE D5 eAh, Bl 1 2 AR TR R B SR A5 e A

A EAWT ZJ7H R 7R: 856, TEBURPEALJZ 1, 78 SCI] R 58 ) A RAR vt i 4x 1
Gi— Ry, R R, B bR T T AR R R, i ISR SR AR SRR N A
PEEE R AL BC B AR AL B B S, AR 7 ) HUR SRR R ERRTE A i 3 52
e 1 SR i B O Pt o AR SCHO A ST 45 18 38 W, TRt B4 S — R i ) & e Do A2 v, I 4
b BT L i S S B A BTAE A8 APz 78 124 w) B R OR P AL SRR 398 00, Bk 12 7+ ]
PRE) TS A (BRI AE 72 BE 1, X FE 43 S s HH 98 AR 3% 110 4 A U 280 0 2 ) Al DIV 45 B AL A 5%
B i B A e 0 TR S LK, TR 2 98 A B 5 SR b i ) S B T T, ] Al B Y T &
24 23 B e 2 R GR BV A R i D 225, T USSR e ok A B SR, 4R
P AT LA I 7R A R B RS I S Al R Rl AR 5 07 T E %, e B RE T AR 2
Vi) 7] 168 R T Wy 5 55—, S P ] LW B[R] 28 1 Sk Al ) Y BB 4 4 05 5%, AT 4R T 2 B IR BLER
855 AR B AR DL B M i a0 5 5 =, SR W B Y Ak B B L R 25 4, 70 6 OR B2 1 B Ak 4 ) 0 ) i
S T R AR S AR, SO A B SR R A i B, A HUBURE I 24 R e S
S Hp SR PR S 1R A ] 4 — R T A ) D SR 2, S A N — B T 3 o R U i A R
TESE RTE A H T3l , I SEBLHT & JR AR Ja i A 2k i

FESH W

[1]WFE, S RS 5 s X R R[T]. &5, 2020, (4).

(21 EHT, EHEWE, Sl X AET5ER 5 R B —FE T i S e i SO 56 (7], B R 5,
2019, (1).

[31HH7, FERM, RgH, & myas5 7o 89 m0]. 5, 2015, (9.

[4]BRHEF, 77 3E, VS0, BEURAC BB A T ER MR 5 AT G R—FKAThEE AT NS
ISUEHE[T]. &1 7T, 2014, (10).

[5]1ZM. BEF AR bl i &5 A RME]. S5 E 8, 2015, (4).

[6] 25, FAMW, SR BT ARER . ERREIRERE IS A FMED]. &8 TRESR, 2019, (D.

(71254, M. BEFA w8 8 KUK R 5 A 7 3R ], £5F 5L, 2018, (4).

[8 1490, FAL g, i, BORAHE M (5 BAL 1S A 5 8 B A w55 B 7 A A ——2E T-Jensen and
Meckling(1995)Z BRI HEZL ) 40 T[], AR &850, 2021, (1.

[9] 24k, M, 4 6HE, 25 A 7R BT 404 ik 5 RED). SME A 545, 2019, (12).

[10] X3, 2R, fh. AL FAE G ThRED > MU 2 75 55 Hh JE 0 o Th RS I R 50 A 72 [T). 25
57,2015, (3).

(1] XUE e, ERT, BRI, JORRRLE RS SRR [I]. 5T, 2014, (8).

[12] L0, R UL, SEFb AT DR 5 7t Sl B AR [J]. &R 9E, 2010, (10).

[13] AB R4, BAE2E, XIHEE. BF PR A JE BRI —3 5 B A AR 3 A B AT AL A 0]
M, 2020, (4).

[14] JTEL0%, SR, BF 720 B 2R PR 2 0] 6 71 ot 25 AT 7t —2& T s sl i - A E R D], S S &0t
W9, 2018, (2).




30 AR ZPN==F i 20224F 55 631

[15] RN, B2m . o E BT AR RS s 2 T s s B 7L [J]. B E 5, 2006, (2).

[16] ¥R, A e, A8 a. Ak 4R A1 ORI 1 5 BB AR 0], @bt 7T, 2007, (10).

7 AR E, T T AlE BT fi—3& T BE 72 w5 UR A BB ST (0], B DAk 2835, 2015, (9).

(18] TR, Rl 1k €. Bl A A m A B 1 B B —— 2 T 3R E by 24 /) S 4 ® ML R IR DL Y
B E RS, 2012, (3).

(197 B4 T2, BT R R 5 a5 e B —ok | il b T A W A SR UESR [J]. BT & 318, 2021, (2).

[20] R, WA IBE, FKEFIG, . BT R T 0 B S A AR E—E TSR P X 28 LA [0). W4
W5, 2019, (4).

[21]1Biddle G C, Hilary G, Verdi R S. How does financial reporting quality relate to investment efficiency?[J].
Journal of Accounting and Economics, 2009, 48(2-3): 112-131.

[22] Coval J D, Moskowitz T J. Home bias at home: Local equity preference in domestic portfolios[J]. The Journal
of Finance, 1999, 54(6):2045-2073.

[23] FanJ P H, Wong T J, Zhang T Y. Institutions and organizational structure: The case of state-owned corporate
pyramids[J]. The Journal of Law, Economics, and Organization,2013,29(6): 1217-1252.

[24]Gao W L, Ng L, Wang Q H. Does geographic dispersion affect firm valuation?[J]. Journal of Corporate
Finance, 2008, 14(5): 674-687.

[25] Garcia D, Norli ©. Geographic dispersion and stock returns[J]. Journal of Financial Economics, 2012,
106(3): 547-565.

[26] Goetz M R, Laeven L, Levine R. Identifying the valuation effects and agency costs of corporate

diversification: Evidence from the geographic diversification of U. S. banks[J]. The Review of Financial
Studies, 2013,26(7): 1787-1823.

[27] Ivkovi¢ Z, Weisbenner S. Local does as local is: Information content of the geography of individual investors’
common stock investments[J]. The Journal of Finance, 2005, 60(1): 267-306.

[28] Kang J K, Kim J M. The geography of block acquisitions[J]. The Journal of Finance, 2008, 63(6):
2817-2858.

[29] Landier A, Nair V B, Wulf J. Trade-offs in staying close: Corporate decision making and geographic
dispersion[J]. The Review of Financial Studies,2009,22(3):1119-1148.

[30] Pang C J, Wang Y. Stock pledge, risk of losing control and corporate innovation[J]. Journal of Corporate
Finance, 2020, 60: 101534.

[31]1Rajan R, Servaes H, Zingales L. The cost of diversity: The diversification discount and inefficient
investment[J]. The Journal of Finance, 2000, 55(1): 35-80.

[32] Richardson S. Over-investment of free cash flow[J]. Review of Accounting Studies, 2006, 11(2): 159-189.

[33] Scharfstein D S, Stein J C. The dark side of internal capital markets: Divisional rent-seeking and inefficient
investment[J]. The Journal of Finance, 2000, 55(6):2537-2564.

[34]1Shi G F, Sun J F, Luo R. Geographic dispersion and earnings management[J]. Journal of Accounting and
Public Policy, 2015, 34(5):490-508.

[35] Shi G F, Sun J F, Zhang L, et al. Corporate social responsibility and geographic dispersion[J]. Journal of
Accounting and Public Policy,2017,36(6):417-428.

[36] Shin H H, Park Y S. Financing constraints and internal capital markets: Evidence from Korean ‘chaebols’[J].
Journal of Corporate Finance, 1999,5(2):169-191.

[37] Stein J C. Internal capital markets and the competition for corporate resources[J]. The Journal of Finance,
1997,52(1): 111-133.

[38] Teo M. The geography of hedge funds[J]. The Review of Financial Studies, 2009,22(9):3531-3561.

[39] Yan A, Yang Z H, Jiao J. Conglomerate investment under various capital market conditions[J]. Journal of
Banking & Finance,2010,34(1): 103-115.


http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1093/jleo/ews028
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jfineco.2012.06.007
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1111/j.1540-6261.2005.00730.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01414.x
http://dx.doi.org/10.1093/rfs/hhm042
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1111/0022-1082.00200
http://dx.doi.org/10.1111/0022-1082.00299
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/S0929-1199(99)00002-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb03810.x
http://dx.doi.org/10.1093/rfs/hhp007
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1093/jleo/ews028
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jfineco.2012.06.007
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1111/j.1540-6261.2005.00730.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01414.x
http://dx.doi.org/10.1093/rfs/hhm042
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1111/0022-1082.00200
http://dx.doi.org/10.1111/0022-1082.00299
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/S0929-1199(99)00002-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb03810.x
http://dx.doi.org/10.1093/rfs/hhp007
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1093/jleo/ews028
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jfineco.2012.06.007
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1111/j.1540-6261.2005.00730.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01414.x
http://dx.doi.org/10.1093/rfs/hhm042
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1111/0022-1082.00200
http://dx.doi.org/10.1111/0022-1082.00299
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/S0929-1199(99)00002-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb03810.x
http://dx.doi.org/10.1093/rfs/hhp007
http://dx.doi.org/10.1016/j.jacceco.2009.09.001
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1111/0022-1082.00181
http://dx.doi.org/10.1093/jleo/ews028
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jcorpfin.2008.08.004
http://dx.doi.org/10.1016/j.jfineco.2012.06.007
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1093/rfs/hht021
http://dx.doi.org/10.1111/j.1540-6261.2005.00730.x
http://dx.doi.org/10.1111/j.1540-6261.2008.01414.x
http://dx.doi.org/10.1093/rfs/hhm042
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1016/j.jcorpfin.2019.101534
http://dx.doi.org/10.1111/0022-1082.00200
http://dx.doi.org/10.1111/0022-1082.00299
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2015.05.003
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/j.jaccpubpol.2017.09.001
http://dx.doi.org/10.1016/S0929-1199(99)00002-4
http://dx.doi.org/10.1111/j.1540-6261.1997.tb03810.x
http://dx.doi.org/10.1093/rfs/hhp007

55 6 1 il B AT B0 % R S 5 S U B 5 B RCR AR IE T 31

Off-site Allocation of Capital Elements and Optimization of
Investment Efficiency in Enterprise Groups: Based on the
New Era Situation of the Construction of a Unified
National Market

Hu Qiangian', Ma Xinxiao’, Li Yudan’, Tang Taijie’
(1. School of Management, Zhejiang University, Zhejiang Hangzhou 310058, China; 2. Management College /
China Business Working Capital Management Research Center, Ocean University of China, Shandong Qingdao
266100, China; 3. Guanghua School of Management, Peking University, Beijing 100871, China )

Summary: Under the background of the new era of dual-cycle pattern and the construction
of a unified domestic market, how to better promote the high-quality development of micro-
enterprises in China with the market-oriented allocation of factors has become a topic of common
concern in the fields of decision-making, social practice and academic research. In general, the
establishment of off-site subsidiaries by micro-enterprises has become the main form of cross-
regional allocation of their capital factors, which not only helps them seize the ever-changing
development opportunities and enhance their core competitiveness, but also has a positive impact
on the complementary advantages of different regions and the high-quality development of macro
economy and society. Based on this background, this paper studies the impact of the off-site
allocation of capital factors in enterprise groups on their overall investment efficiency. The study
finds that, the capital allocation of enterprise groups in different places can improve the
effectiveness of the use of cash resources at the subsidiary level, thereby optimizing the overall
investment efficiency of the group, which is embodied in making up for insufficient investment
and restraining excessive investment. Further research finds that, the aforementioned impact is
more obvious when the internal information flow is smooth, the internal control level is high, and
the pyramid structure is relatively flat. Internal information communication, internal control level,
and the flattening of the pyramid structure help remote subsidiaries to transfer cutting-edge
business opportunities to the parent company as soon as possible, thereby helping the group
company to optimize investment decisions. The off-site allocation of capital factors will ultimately
help to improve the overall market value and production capacity of enterprise groups. At the
theoretical level, this paper expands the research on the economic consequences of the allocation
of capital factors in different regions, and expands the influencing factors of corporate investment
efficiency from the perspective of operating subsidiaries across regions. At the practical level, it
echoes the new development requirements of “the domestic cycle being the main body and the
domestic and international dual cycles promoting each other”. The conclusion not only supports
the active exploration of decision-making executives to strengthen the construction of a unified
national market, but also proposes that attention should be paid to the system of setting up
subsidiaries in different regions, and the efficiency of factor circulation and resource allocation
should be optimized by improving the cross-regional information communication mechanism and

reducing transaction costs, so as to effectively build a new development pattern.
Key words: a unified national market; oft-site allocation of capital factors; off-site subsidiaries;

investment efficiency optimization; over-investment; under-investment
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