-

View metadata, citation and similar papers at core.ac.uk brought to you byt CORE

provided by Xiamen University Institutional Repository

R RTG: 10384 SRE BER
¥5: 15620131152078 UDC

B R
B+ % fo# X

WHEREDSEIIREITA: ETHE A
IR E ABIHSEES R

Downfall of Local Officials and Enterprise Investment Behaviors: An

Empirical Analysis Based on China's A-Share Listing Companies

48, KUK
BFHEITEL: BRF K K
= W & AR & S
XX BH: 2016 F A
X EFEEH: 2016 F A
FAEXTAA: 2016 F A

BB AT

=
]
N


https://core.ac.uk/display/84990293?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1




BiIREZMIL X FE SRR

ANEAZ AR SCRARNAE TR T N, TAL SR TERCR -
ARNERLEE TS H A N stk e R R TR, 7E L
Fr LA 207 AR B, R AR (R ARE 7 AR AR
ZRE GAAT) Do

FAN, B A ( )R (4D
IR TSR, 3R1G ( ) URRE (ZH) 2 PR = 1)
i, 1 ( SER E e .. G LG5 WIES R

BRI 7 57 NBER I B A PR, AR BTSN AR, 1T AAMERE

PN (B54%) -
£ A H






B IXFEFAIR I EEUE R F A

AN TTRAARYE (AR N R ] 22 7 26 1 8 47 St 7 %)
FRURE TR B AN I BE 2208 SC, FF 1) 18 B ] sl i e HLA I 38 A A
WO (AR AR RN TR » TR VFSA 18 SCRE N T TTR 52 B 0 Je
BlE e E b A5 A NFEE I TRER A AR SO A A
it S 67 ¥ S S BT B R AT A R S g S AR S s AR
G AR, RASZEN gaEnelcs He Jr sNE B B M 008 3.

AR E T

( )1 G RETTRARE R A2 H EZENREANRL, T
TR A, RS R

( )2 AR, & EIRRAL.

(B AR S HAT “ V7 BUR EAMNAR. REZEAIR
N O E I TRARE R B el A AR REE TR ARE
L A2 E AR LR A T AR S JEFBIEAEE R, BOA
NRIFEERIRIC, P ER AL )

N (B549) -
£ A H






B

BOM B 515 WO A B AT 9 2 18] 58 R — HLARAR A& A R 5 LA B
IR .+ )\RRASK, R EBUF KIS TR, ORMIR, KGR ES
Gy, X IATITIUE S 5 5 e s AT R At 17— IR BARSER7,

CAFFRRY, BTSSR EAT NN LR 2%, FEHR
THEF KA AEHIPLE . TR ER R AN, B
BAE— B B BT b I IS5t s B 5 R BUSTROR & e (U R AU A
B, AR A AT = AL — € e ;. BUA AN E TE & R B e st T
B, AERE AV ARORS B M mAAE A EYE . BRI S, BUNE RAEMIL 5T
RATRE P AL EREEIEM

AR FE ORI R TARR S SR, AWE RVE S A H K, B
W7 R BV S R AR S D BB AT ORI R, BRI S, AR BB
T\KBICRE A& Bt 2 bl AR R BT S R 5B ACR 52 0, I HLAXR
FEEA A 5 RE v 2 AR 22 Rt Edt—0, BATHBE 7 E S S
2 AV BB 2 TR A AR OE AR

SCUESE RR R, B 01 5 5 BCE AV ARSRA 08 SO B E i, (E A R4
MV ARKBEB R, IFHE 7 5 IR RON A [ AT Ailb AT RS Alb 2 [R) R I H 35
R ZE R 2SR OSSN, A ol s B VR S s RSy i
T, SO SEERCR R A RE R, RE I E RV S50 5 U,
BT S RERE LW AR MBSO B, (HIR TR B3 TR, 5
BRI N B ZER IO R

ASCHITTRAE T2 B 56, 14t LR TV IR FEBUN B 52 5 AT A
LI IR AR, A SONE G H3X — S A A B R ek ATy, IXONE—2
FEREA I FUSR L 7 — AN A R, AR R IR S I B AT & . 2
AR TS A R o M AR 45 A AT FU R, A BB RS SR B InaExt SR 5
AP AT N Z I8 S R AR o

REW: AR MRt R






Abstract

The relationship between government officials and micro enterprise behaviors
has always been a topic of interest in the academic field. Since 18th CPC National
Congress, Chinese government vigorously promote anti-corruption action, which
brings a large number of government officials sacked. The downfall of government
officials provides us with an excellent natural experiment to study the relationship
between government officials and corporate behaviors.

Studies have shown that the impact of corruption on economic growth and
investment behavior is very complex, which mainly depends on many complicated
factors such as the national development level, system and mechanism etc. Studies
have also suggested that social environment is helpful to improve the company's
future investment expenditure to a certain extent. Officials' performance demands will
bring more preferential policies for companies, which will help enterprises to increase
investment. In addition, some scholars have found that political uncertainty will lead
to a decline in company's investment, but the impact on the future investment is
uncertainty. Overall, government officials play a crucial role in the investment
decision-making process of enterprises.

From the point of view of officials sacked, in this paper we are prepared to study
the downfall of government officials how to affect investment behavior of local
enterprises. Specifically, we examine the downfall of government officials of
prefecture-level city how to influence on the future investment spending and
investment efficiency of local enterprises.

The empirical results show that the downfall of government officials has a
significantly positive impact on the listing Corporation's investment spending. At the
same time, we find that the future investment efficiency of local enterprises will
decrease in some degre after officials sacked. This study further finds that the effect of
officials sacked on corporate investment behavior shows great differences between
the state-owned enterprises and private enterprises . State-owned enterprises are not

sensitive to the downfall of government officials, the investment spending and



investment efficiency of State-owned enterprises do not change significantly after
officials sacked. In sharp contrast, private enterprises are very sensitive to the officials
sacked. After officials sacked, the local private listing Corporation investment
spending increased significantly, and investment efficiency significantly decreased .

The main innovation and significance of this paper: First of all, previous papers
generally study the relationship between political connection and corporate behavior
from a positive perspective view, but we study the relationship from a negative point
of view. Second, this paper reflects the combination of theory and politics.under the
background of anti-corruption, which is helpful to strengthen the understanding of the
relationship between corruption and corporate behavior.

Key Words: Downfall of Officials; Enterprise Investment ; Investment

Efficiency
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