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WX 16 MR OHMT N R T EAEEBE, ARZAMETFENYRCEERHETF RIS
ZHME., TR, 5 AAY GDP RN EEMNESZIEANY GDP WM.

MEHE R 1, X A B St A 25 () 3 B AR 28, 214 R R ot O U A A0 A X 40 3 1A 09 = [B] AR
FAE RN 3% SEM MR R TEN.

InCC, =ao+a1 InTAX, +asInCS,+a;OLD, +a, CHL, A (1:@W e 4 s (29)
Horp W, ot 2 9B T 1 B A X 4B 3T 14 Y &S () AR
Y RN GDP &F5E 25 BIALE 46 FE AT, &5 () T H BB N ik 8 SLM &R fliit 7R N .
lnCC,-:ao—Fp(IT@Wj)ZnCCi‘|—allnPGDPl-+azlnTAXi+a3[nCSi
+a,0LD; e, +u, 30
He W, A A GDP $BiE 2 A EERE.

MBI GERE (LR 2), & BT 60T BT 7R 2 (8] BB IE /) 41 8 BN — A3k 69 11 B
B ERW S — MR W B B KE . AR X R BT R 100, AR 3 IX B9 T
B 0 0.6426—0.72% . BAR, & WA B AR TERN SRR BE .

RIS B EMEERRAET . — R W B U4 H] 6575 45 Hb 07 B 38 28 5 9F 08 19 4 48
WX F B0, AR KB AR ; R BURE RS T S 618 & 1 KR BLS 7
K BARFE, N M B MR MES ., RRBINEDERE=ZATHE. -
BRAE AR R AT LA R AR — R R R X 2V E S AR R =S B L, — X
2 5% AR A B3 A B T A A T 4 40t X 42 W BAEE R B WA 9 B8 s — R X — iR L 9
BT &4 X I B3 R Bl , 40 A58 W 45 0 FL R — /e 3T P 9 R R LA RCRE TR LK R AR
BEEMBRALELEMNEREE —RHSF LS XFHEF AL TE AL EFEES
ANERFSAREESHALRE. WEK H B 7R T80 B R R E B R E & IR T 7 £ B AR
SHll A Ed AR, AT RIESE TX—H 3, A GDP FBi b A X & i B I BE 3
WHEWEBENE, BR, K — R AT A48, T B2 TR

FE = FPARE YA A E IR B T AT R A, A GDP RIS OB X 2% b X I B 52
R AR ENT., BRBXZEAFHAESFRENSEHEEZWENN VB HTHN
BEREARUEMEGREE S . &, K — AR UTE i G AL, i B R L5 AN
L, 75 M SRR R — I fk A Sl 5 EE AR A FE R 55 — R AL B 0 1 18 2% L IX 22 ) SE R et

E2MMEHERLDR K =AM XB O EREARR I H ERIERA 8% /K25 6 IE
MG R R L TEVE 2 K T B ARGt AR AR X AR M 9 SEM R AL, iR R T A GDP 4RiE
) SLM R, S RAMNERN AT E A M BEFEBRHIE. A WEERERE, BARKRIH
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FE &R TH 2 (8 772 71 T R0 FEK RN, AR X T RE TR -~ R EERBETFARA
. T p B9 5 E MR, VAR A R4 ot X 22 6] o [ A 7 7E 2 2 AR 2R 9R S 1 A TE A i
N, ARE G Z B E AR GDP KEXTEAR BN E B EF 0, A GDP A,
FAB R IS G SN R . BAR X — R AL TE R 5 76 42 UF 520 A LA b X ik, R
A¥) GDP ZHARIREIH iAW A FIMTH 5 PR 2 8 LR R BT RREA G R
PR 2 (A 7E S A B S — R L AR

MFCAt 32 ] A8 B, 25 7t 3 AR 4R A R A X 4R PR GRU T A 7K S AR AU D B, 4% 3 7T B4 B i
WA AR B TR B B R A R RS R . X AT AR A B RS Y B AT AR
B, BRBERBRE, EAER SO AT GER A OKF] BB 0E GBI A T BGR
RS TEN B AT S, LR EEXHM T ARSI LS AR RN R T E
PIRGAEAE P ST o I8 S AN (U 7 23 1) b A0 A e 3K T B BT T L 53T (b AR A & 48
ANOGEMEYIARR . BN # 7 F A BB S0 R B R 2 — R 5 Y, 2 1L R B B i B=
JPTAE ARARFELHABBEE R STHMER R, MZEEAOEAREEAD FahHE
55, 7 BT BEN DK HRIAER R, JLEEF U EARRTHNPERARE. X070
MBI BEEAT AR — Rl T £5 10 B S5 PR, S5k JLEE B9 18 I o RE 6 3t 07 0 BO BB U F iR
TERI BT A ; — REMBERATEFENTERE, M /N EENER RN ASHELE
BRE FEEFUETN BREFEUME P INEREUBRE RELLTRE, Hbg
ABERRRSTHEE N AR AT RER T, RAENB/M—82 . FEAY GDP SR EER
PUE » 8 TR A FU T ALK E AR T 2B IR L 5, E15 A GDP HFERMRAIHE X
M R B A I X AR BB A B .

£2 K=AROBTHREIENWHATHINEFZRIHALMW

7R EERRXH
78 4B AE 3R X AP A¥] GDP $iEtE 7 4B 35 M BRRSES A¥) GDP itk
) 2> (3) 4 (5) (6) ) (8) 9) (10) an (12)
opCDp | 0165277 [ 017467 [ 0.1601°" | 01457 | 0.1601° | 0.1605" 05150 | 0.5451°""
(2.5916) | (2.8157) | €0.0097) | (2.3908) | (0.0176) | (2.3721) (2.4382) | (2.5969)
oLD 0.0288 0.0276 0.0233 0.0214 0.0253 0.0236 | 0.20737" | 0.2194" | 0.2332"" | 0.2357°* | 0.1147" | 0.1168"
- (1.3782) | (1.3350) | (1.5757) | (1.4715) | (1.6347) | (1.5378) | (3.4471) | (3.6886) | (4.2263) | (4.3285) | (2.1351) | (2.1744)
—0.3538 0.3700 0.6077 0.6600 0.7350
LaPD | (o625 0.6909) | (1.3072) | (1.2897) | (1.5319)
LnTAx | 07258 | 0.71597" | 0.6405° | 0.6450" | 0.6689°" | 0.6692° | 0.8500° | 0.32667" | 0.2578" | 0.2543" 0.0927
(18.3781) | (19.3097) | (17.7470) | (17.9827) | (17.8935) | (17.8409) | (2.7948) | (2.6639) | (2.0848) | (2.0641) | (0.9312)
cs 0.0152 0.0272 0.0305 0.4945"" | 0.5383°" | 0.5883"" | 05894 | 0.2231 0.2162
Ln (0,3488) (0.6242) €0.7261) (2.7570) | €3.0337) | (3.2720) | (3.2814) | (1.2069) | (1.1664)
cHI —1.0862 | —0.7825 | —0.6889 —0.2349 3.4018 1.5583
(—1.1629) | (—0.9864) | (—0.7804) (—0.2952) (0.6495) (0.2872)
0.6480°" | 0.6400°** | 0.6469°"" | 0.6530°** | 0.7160°* | 0.7200"** | 0.2790°** | 0.2500** | 0.2400"* | 0.2430°"
4 (11.0337) | (10.7178) | (13.9100) | (14,4128 | (11.5358) | (11.7121) | (2.5793) | (2.2665) | (1.9816) | (2.0114)
0.300 0" 0.317 0°*"
e (2.5355) | (2.7033)
R-squared | 0.9856 0.9858 0.9860 0.9854 0.9865 0.9862 0.9490 0.9495 0.9503 0.9503 0.9607 0.9605
likfl‘:i;od 127.0876 | 126.8882 | 137.7303 | 137.3275 | 136.7397 | 136.4587 | —28.1497 | —~28.3476 | —27.7008 | —27.7417 | —19.7754 | —20.2081
W 128 128 128 128 128 128 96 96 96 96 96 96

B.MEM REMBIXHSRE—&W4

BABXMNKSEETERN X DS BASERAET HOS IR —Iab LR, kT
BORXAHRXBA&ETBONMIEEEXHETAERENSRIKR., X RXR—&
iR R RO L ER R,

SHEB XD ZH A THRAREMNE ML K LMerr 1 LMlag HIRa Y, AT =F4F
MM B 23 B AL [E] B SR EX SLM #i SEM JE K, SR |5 R 3% Robust-LMerr 1 Robust-LMlag
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o 56 1 > 1] W B ¢ 36 R An] R AR BRY

ZRRBIT M CE RIAEE ) THEFE X X B E T E SEM R .

InES, =ao+a1/nPGDP;+a,inTAX,; ‘as;inPD;+q,inCS,+a-0OLD,
+asCHI, +A (I QW e, +pu, (3D

ZFPARE PR (S A EER TR X B A A& SLM EA .

InES,; =a, —|—p(IT®Wj)lnES,+allnPGDPi+azlnTAX,‘Jr‘aglnPD,-
+anCS,+a:0OLD,; +acCHI, +e; T u: (32)

M 3 H Robust-LMerr Fl Robust-LMlag W& 5 {8 7T A1, XF SR SC T, B4R 5 M
A AY) GDP <Rt 2 RIAE 56 05 T 09 25 R AL AU R 3E 8 SEM B 3, £ 5 X 4R 3T 1 25 (A A E 48
BTz RAEARESER 1 WHESER - N EHE SEM B,

MAFlp B KEMAMWKX 16 MEOBTHEB X EXXHBEEEMNSEIMNESN, HEE
PR, WHAMESG A RE % B BRI a8 X 4R e, A¥ GDP A DHEE
B R ALK R S X EHB X DX B EE W, BR BB X T H &
5 WML L (AN GDP BRI AOMADERALOEE WMl B ENHE, &
AR B S AL RSN BESEAR ERE . FEAREE. K
H Al BE7E FAHTHX M A D RISIMA T S X EF DAEEMIRRERE I E, mMikm 328
ABFmEERARHBIEA, MAZRTRNMT . A FETFREESW TR R NERER. N
ALK A DL X A B 4E N O AR X BB X B P2 4 B . R T M BB X T
IXERUEEENEFLENAEERKR, MEUARAEARVMBBENNERERIH., K
ZABX 16 MR OB AR TENERMX ARZEMAE L I ARSEmMEFR C TR H
M., TR, ETAYGDP BEHENMEIHTEREHEFHMPEETHSERAR, KL
BEANOBEEMEBXDIIHHEMARE., ERXMEFNERAET . HFR XD ZHEE
BB RBF A BN T M RGEFE A FERAOSEHAMAOEEMNE R, B A D4
AN DA R 578 sl T TAERS PR R E S N,

MW EWNEWETEE, BT ERUEBESIN, KB ERXNHER X TXH =4 T IEREM,
— MR U, — > b X B A AR B R R BT B T AR S O, (B K A X A 3R A X

HWXRARRE., X5 PABRTEBIREAR. RE DA BEIT S 8T 50 8CE BT A
NX B NAER BAEERTAMEBOIBRES THY., FE, JLERF LS, BUFt M 8HE
H S R, HXFERURBEAER =MBXEBLUEIN., TEFRETRE . B FHNIRE
BRI HE TEARREE, AR, SR LB I, (B P 85 F Sl E s SR
R BT A B T R RASERA X P EILE#HTHE, A X3 a8 a8’ A R
IMEEHETERILEEBEIRILEIBEFREBRAWNLEGEFER, SHBUFTEMBTHOA
BHRAZHU R REEREE JLE S LR E TSN,

5HEB XD - K=E=AMREBAEHZEM R SEN L. HZMXEEELEE
Fl LB~ R B SRR TR AT ZRLHEREREENTRER. 5
A ST A BT RATXS ZFp4RIE M T M= MBI F a5k B SLM #1 SEM B, R
J5 ¥R 38 Robust-LMerr 1 Robust-LMlag FIF 56 B HI Wi B K ] fh Ry

ZFBEHT M SEA X B EIHE SEM R .

InSS;=a,+aInPGDP; +a;InTAX,; +a;InCS; +a,OLD; +A(I: QW )e, +u;, (33)

SRR ETHESBA R S EE SLM R, .
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InSS,; =q, +p(IT®W,»)lnSS,-’Jr'allnPGDPi—'—azlnTAX,v+a31nCSi+a4OLDi+s,-+,u,»
' (34)

H 3 3 1 Robust-LMerr 1 Robust-LMlag HI¥ 3618 7] 51, X 4t <48 F1) 3, 8 60 X 48 38
PRI A GDP 4BiE M T #23 R B R 365 SEM T30 Wi i B4R F M 2s M R B 5 3%
#RETLL,

MAFlpF  BETZMPEESENEEENH TS REBE IVHKELEEE. BR.K
ZA 16 MGG BT A2 48 R 3 B S A AE S SRR AR R A . B B E A S B IE AR
%, HB EHARRgE.

Brzs E RSN, 4L SR F S B R E R 0 B R R A 0 10R  AUR AT A K, MR, % T
XK T 2 RIREMERBRRA . BT AR EREERFEA
¥ GDP B A .65 2 K LA B AT 5 b B IX T AR . 25 ot 38 4 A0 282 0 IX 45 M O
W ALK FRE UM B, A3 GDP (B A AU Ak K - B8 % & st X Bt A8 A 2t = A B 3
Fm, WMLV, MHTAFEZ AW BEARTAAENMREF KR =ASRTZRELSE
FIZH EREEBREMBRNIERE. KEAMK 16 MEOETT B T EAERBX B
ZEHMAFLHHRSERMSBAZENE, TR ZBEFHEHLERERAY GDP
FENEEEHMITERSTTEBEMFSEETRETSERAR DZRAEBERNEEL R
HE.BHRBRAMERXERAERAEE. £ EMN SEM f1 SLM #R8TF, 242
BXTH @A X H AN B E, X 25 B ERE TR EE SEM JE LBt % s
ABE REAANY GDP SRINEHRMG THAEE SEM BFANWEHWEE . FE R, &
B —SRMEEITRBET HEEMNZHNERT S FELIHRBNESRAE W&
AT TS ZFEAD AR, EFES R TR, BN EREE NS EZHARNT
BEEMAFEZLNENER  MNMIBZTEMEELHRTERESEARBUT., 75 MM
SBA R BAERERE AN, S5 EBAY GDP FENEREBEE B A B % o 3t 7T
BEARRE. AU, 2 FIEHUGHX S EA S BARESE, T K FEd
AREASXMZIM L H LB EL W,

£33 KZABLETSEENENIDIZHMESENZHORME

BRXIXH M EBWAH
78 488 1 ERX SR A ¥y GDP it fpKipinged AR X RN A# GDP &3t
SEM SLM SEM SLM SEM SLM SEM SLM SEM SLM SEM SLM
LnPGDP 0.9088""" 0.2566 """ 0.7382°"" 0.6356°"" | 0.9205""" 0.4407""" 1.1381°"" 0.4191°"" 1.4056 """ 1.0813°" 1,0344°"" | 0.3885"""
(13.3845) (3.8201) (9.2717) (10.0388) | (11.6947) (5.5314) (5.4650) (2.7729) (7.1150) (6.2220) (4.4065) (3.3038)
OLD —0.0499"" | ~0,0293"" —0.0150 |—0.0504""*| —0.0301 [—0.0398""" 0.0683 —0.0246 —0.0504 | —0.1114°" | —0.0923"" | —0.0628""
(—2.1511) | (—2.4131) [ (—0.7673) | ( —3.4348) | (—1.5353) [ (—2.8614) [ (0.9833) (0.4909) [ (—0.9504) | (—2.5612) | (—2.3044) { (—2.3051)
LnPD 1.6951°" 1.4478°° 1.2770° 1.6643°" 1.0929 0.5918
€2.1903) (2.3733) (1,7496) (2.2136) (1.6101) (0.8170)
LaTAX 0.2068 " | 0.0971""" 0.2483""" | 0.1697°"* 0.2146°"" 0.1437°*" 0.56727"" 0.31027°" | 0.6897""" | 0.4790°"" 0.1434 0.1983"""
(4.5316) (3.7995) (5.2216) (5.2929) (4.6269) (4.6245) (4.5281) (4.0342) (5.7962) €5.0272) (1.4909 (3.3319)
LaCS 0.3658""" | 0.2548""" 0.3618""" | 0.2935°*" 0.3182""" 0.2618°"" 0.6330°"" 0.4501°"" 0.6082""" | 0.4831°"" 0.0760 0.1412
(6.2417) (5.3927) (6.1471) (4,9999) (5.7458) (4.6620) (4.7919) (3.5079) (3.9916) (3.0825) (0.7522) (1.4441)
CHI 1.0863 0.7930 —0.9067 0.0194 —0.7549 —0.8841
(0.8630) (0.7720) | (—0.7530) | (0.0152) [(—0.7078)|(—0.7351)
0.4580°"" 0.5980°"" 0.6340""" 0.6170""" 0.4860""" 0.9060°""
A (5.7701) (10,7061) (8.6468) (9.8732) (6.5046) (31.9823)
0.6200°"" 0.2930°"" 0.5080""" 0.6059 """ 0.2930°"" 0.7540°""
e (12.1256) (7.0931) (7.6514) (10,4093) (4.8767) {15.2700)
R-squared 0.9808 0.9924 0.9746 0.9883 0.9796 0.9896 0.8979 0.9625 0.9256 0.9447 0.7791 0.9785
lil:;’l?;::;d 97.8836 129.6381 100.6636 110.5302 105.0388 114.3331 —29.4981 [ —12.3011 | —29.3836 | —29.3696 11,1330 19.1806
Robust- 41,7508 119.3080 65.5133 40,3457 54.0911 106,5573
LMerr €0.000) (0.000) €0.000) €0.000) €0.000) (0.000)
Robust- 0.6228 0.0002 0.0805 13.6898 0.0024 6.3589
IMlag €0.430) (0.988) €0.777) (0.000) €0.961) (0.012)
FURC =N 128 128 128 128 128 128 128 128 128 128 128 128
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b BRA B B ST 1 L 22 BF AR 0 AR B LA % 38R A K T B R AR A A s 1) BB R 0t — A X 3
£ 307 W BT A E N A BB VE X RO e B R K — R R AR . AT
g AL B T % i X 2 ) I B S Y A S () Sh i L T EL 45 T 4 3 O [R) o BE I B X
H B 2 (B S 1 o 3 A s ) b i A R B9 R 0 Rk AR AR RN BT 7 A B IE AR R, AL 3R
28007 BT R B SR AN BRSO B DR TR AR A X A 7 4 3T A5 R AR T ST A T AR B
B 2R B0 5 5 S RN I R/ LB

% 7E B 17 B IX 30 0 DX — R AL SR P T B I S R AR e A UK = A X 16
NBOLI T A REA R S AR R R B M EE M AT S AR EESE, T
M 38 25 (6] 5 AR 4T 3T A K ST B AR DU 0 22 BF AR BRA RLPE X I BB ST AR R S R
AT H 3T (IR PP ST B i F2s (8] S g 1 M 22 5, B O UM S YRR B M R th T
B A7 B DX R A9 X3 — 1A Ab R R Ay A2 LA % AR e A e Y T R

SLUESE R R, L1072 BRI P E B R X AR MM S A # GDP B, I # X
o S AR R B Y IE R RSN . R A0 M O F IV B ST R N 104, AR b X i WO BB ST 3 A
0.64%—0.72% . LANIEEMBIE AR BEIANEHXHE TS EEREUBRKT SN
FEHHMITMEZHHER.

AIE A — A Y 12 (8] B 3R A 7 U B S o R R AR T B S o (R AR PR O Y
B, ARSI b0 5 A IE S R R E A A X 7R B AR T A A IR A R
B, HERBNNEARRENR AR NN S HELE, HERIEE T X — kit
At ABMRFC RS KM ERERM BRI ZE BE KA EEREEMREMLELE
MEBREEKF. A¥ GDP BAHLAMK , BARR B ESGESERE. BR, KE—{k
WERZHEZFLAMUNBX AR, ATt EANEEE L HRELETREN
ZEIESMEYE . XU T BT BX M XS L SHT A® DA ALk HERES
HR NSRS S R ALFHSDFER BT 0E. TRES A D FL ST R
HE B AEST TAERS A 2RSSR AF A DAL & 0R B — i A0 ) R X 355 — 1 1k i 72
Hh BURT R B0 SR D R AR R AR
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(1.China Center for Economic Research, East China Normal University ,
Shanghai 200241, China ;2.0pening Economy and Trade Research Center,
Shanghai Lizin University of Commerce, Shanghai 201620, China)

Abstract; Spatial factors such as geographical proximity and the similarities of economic
scale and urbanization have important effects on local fiscal expenditure and its structure and
directly determine the process and path of regional integration. This paper theoretically por-
trays the formation mechanism of spatial spillover effects of fiscal expenditure and its struc-
ture between adjacent areas, Then it calculates the weight matrix of geographical and eco-
nomic spaces and estimates the cross-border spillover effects of local fiscal expenditure based
on a sample of the Yangtze River Delta city group as a typical case of regional integration
across administrative divisions. It arrives at the conclusion that the increase (T # % 144 )
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Can the Increase in Manager Compensation
Improve the Information on Stock Prices?

XIAO Hao, KONG Ai-guo

(School of Management, Fudan University, Shanghai 200433, China)

Abstract; How to weaken the information advantages of the management to relieve
principal-agent problem is a basic topic in corporate finance. This paper provides a solution to
this problem through a test of the relationship between manager compensation and the infor-
mation on stock prices. It shows that manager compensation in Chinese listed companies is
negatively correlated to the information on stock prices, and the clarification of property
rights, the increase in managerial shareholding and the rise in overall corporate governance
significantly reduce this negative correlation. Furthermore, it also concludes that perquisite
consumption of SOE executives is negatively correlated to the information on stock prices. It
suggests that listed companies should first perfect governance structure in China to motivate
the management to disclose more information through salary compensation.

Key words: manager compensation; firm-specific volatility of stock returns; nature of
ownership; managerial shareholding; corporate governance; perquisite consumption
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(L% 29 ®)in fiscal expenditure of adjacent areas by 1% leads to the rise in local fiscal ex-
penditure by 0.64 % —0.72%. It further estimates the spatial spillover effects of local produc-
tion expenditure and its impact on regional integration, and the spatial spillover effects of
livelihood expenditure such as science, education, culture, hygiene and social welfare, in or-
der to provide a more detailed path choice and a breakthrough for the advancement of region-
al integration across administrative divisions through cooperative governance of local govern-
ments and solve barriers to integration development resulting from administrative divisions
and local benefits.

Key words; cross-border spillover effect; local fiscal expenditure; regional integration
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