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THREHARE: SRR SRR g . SCPRTRAE, N TSR B, A RlAERAHSCEdE R
J&F CCER Hdife, HARKWEYIR B Wind, A T FE s s (B0 013 208 (R 52, AR SORHASERY v 3222 1) 3%
SRR 1% F99% Wi E T T 4 AT

TR TAARREMIE . AnE . BUME. SRMEMMUS A SRS AR R, HEARAEE
¥ ROA 47 0.0391, ROE & 0.0727, SFHRr=MfG0R N 48.45%, H—REARF LGN 34.97%, HHEM
ik 5.8 Ao

x2 TEMERMEST

A SN i /Mi 1/453 151 A 3/4530L LIONIE
ROA 0.0391 0.0489 —0.2061 0.0118 0.0324 0.0622 0.2517
ROE 0.0727 0.0987 —0.6377 0.0259 0.0689 0.1205 0.4503
post 0.5000 0.5000 0.0000 0.0000 0.5000 0.5000 1.0000
Corrupt 0.5005 0.5000 0.0000 0.0000 1.0000 1.0000 1.0000
Size 22.0648 1.2074 18.2659 21.2203 21.9586 22.8038 26.3264
Lev 0.4845 0.2237 0.0100 0.3300 0.4900 0.6400 7.0000
firstown 0.3497 0.1533 0.0000 0.2295 0.3279 0.4526 0.8999
Bsize 5.8251 1.6586 0.0000 5.0000 6.0000 6.0000 15.0000
PLU 0.1704 0.3760 0.0000 0.0000 0.0000 0.0000 1.0000

(=) BRERBR LN

1. R 5 BT R R 4 A A b S 9

3 THEAL (1) WEIEZEE, Hag] (1) =51 (3) BIEAEMH AN ROA, 51 (4) =5
(6) IR B AR R AL il ROE.

B, BATESR, JiEX ROA /& ROE M[alH, Corrupt [ RHII W M, XU, 44k
R WO EA SR A Ak, P S i 3522 TARBUA A, X ISIE T RTR B 1 2 a7 i,

Hk, REREFEAH BRI Post (W REAY B E T, XERY, TELHAF—7 iR BB R
AW, RS T 5 P g, X WAF GRS B 2 itk BAR, REMAET T
IHBCR G 22 IS T B s, AR Tl B AT —2 I R (R, BT e R %%
I AT B AL, AT B G M ST AR Ss , B TR BB ¢ 2R ik b A iR 45 4 AN
B, SEObTERIIT CAMERT MG, AILIRSBORMAL, WG B R B T s .
X2 R EETRATT, AT IHBOE R, S BB R e — I MR E A T, SE b BB ¢
RERATEI R i, FETHREXT T R I 5iRE 1), SR HAR RS b A SR 55

PR, X ROA MRS R BN, TS RERIMAESAR &, 2 HI Corrupt*Post Y REHIE R E, Hr
%1 (3) Corrupt*Post FJ RZEUH 0.399, 7E 1% KK i T WM, xR0, M TIREm% i
A, /R RB S L T F] A ROA 4B/ R i 0.399, ROE MY [MIH s T AL A5 SR, 1)
(6) ' Corrupt*Post [ RE K 0.827, FE 5% MKV il 7 0 5 HAG s, RIS 5 o J i b i 2 w1 1Y)
ROE Z&%HE HARIE W A S 1 0.827, RIS vy I8 Wb i 23 W) ARDSE TR e B 17 24 ") Y 2238l i

@ Post SEBR S W= AR H:, AL T I A B A 1 AT RERZ Il L St BT A S0, R 2 S 300 BOBON A A Re . 4 TRRAT DA
UGS EITE B FE I B 67 FUIR], A REAE 4 0 B RS2 e ol SR AL, ASSGIAA, Post B9 101 2R 43 B S e T R B IORB R 5G
RIADE LT LSRR
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FOR T BRH X A RALL W 5

BT HEWE, FENFER B, BRI (2) —(3) fiF (5) —(6) 7, Corrupt B 2%
Corrupt*Post 1) ZEAELERHE AR B, X2 2013 4ELISK, B SIS RE T B IPEBOA Sk 5801
AR ZIEE G225, XA A SE S PREE B AT R T4 /Ml B A B PR FH R 22 5, DT HIE
TR 3,

*3 REX EHARSKHEM

ROA ROE
(1) (2) (3) (4) (5) (6)
—0.180* —0.406%** —0.422%** —0.493** —0.971%** —(.823%**
Corrupt
(0.107) (0.151) (0.140) (0.217) (0.306) (0.296)
b —1.419%** —1.645%** —2.272%** —2.638%** —3.116%** —4.798%**
ost
(0.213) (0.238) (0.229) (0.432) (0.483) (0.485)
0.452%* 0.394%* 0.956** 0.817*
Corrupt*Post
(0.213) (0.198) (0.432) (0.418)
) 0.651%*** 1.769%***
size
(0.052) (0.109)
—8.778%** —9.279%**
Lev
(0.257) (0.543)
0.028*** 0.051%***
Firstown
(0.003) (0.007)
0.062* 0.080
Bsize
(0.032) (0.067)
0.694*** 1.036%**
PLU
(0.135) (0.285)
FEIAT b [ 5 R Yes Yes Yes Yes Yes Yes
FUNIE IR 7992 7992 7992 7992 7992 7992
R’ 0.0525 0.0530 0.1862 0.0457 0.0463 0.1057

E: BT PHRFETARER. B R R REARETHEEI%. 5%A10%KFTFRE.

FEil A2 577, ROA FI ROE (1 [B]JH F 42 i A2 & 455 24— B HAF S B . size HIE, B7E 1% 197K
LR lev A, WIE 1% 0K FEE . AAPEHEAS =, Firstown B REUHIE, H7E 1% /)
K- Bsize WREBIIARZE; PLU MIE, TE 1% MK ERE

2R HAR: ETAVFAS G E N A,

2, AT LIRS I B I S R i T 0, ST AT A AR B A T SR R A
e 4 BT RUBWO A T ORI BB I BT A BTSRRI A 25 5. Horp ) (1) M5 (3) J2EH
BIREARSE R, 51 (2) A3 (4) RREEBREARZE, 5] (1) f15) (2) MEEPgfRAE E 2 ROA,
51 (3) %1 (4) J& ROE,

ZE H I Corrupt*Post FIREL, 7651 (1) A5 (3) WIRE0 0373 F10.711, HPAREE, HRXC
HIGAEH] (2) F5) (4) AEIERE 500 0.543 F11.324, 50904E 10% F1 5% MIKSF-8. 2. X8, 765
JEWSE B A w RIS REFE R A A SicE My, miEA R ScE AR, N IiTSiE
THERMRUL 40, SHMFERN IZ0E, EARK EHARH TR SBUFRBEMCR, HAEMA TR
JEAHE R AL 2 R A KA R, = 3 Bk LT 2 WM. SEA MDA, RE AR
BL, o ATE 2% It S T A OCHOR R AP RIS B AE 7= B3R . AR URRAT 100 S S it d TR i)
FERRES ST E RCR, F, RIEERE BRI R 0 A USRS R . &
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*4 REMEAERSRERRETARDSGHNERERN

ROA ROE
(1) HA (2) RE (3) HH (4) RE
-0.279 —-0.314 —0.651 -0.716*
Corrupt
(0.175) (0.221) (0.419) (0.415)
P —2.064%** —2.753%** —4 533%** —5.753%**
ost
(0.287) (0.355) (0.684) (0.666 )
0.373 0.525%* 0.710 1.287**
Corrupt*Post
(0.245) (0.311) (0.586) (0.583)
) 0.787*** 0.774%** 1.713%%* 2.389%**
S1Z¢
(0.065) (0.083) (0.156) (0.156)
| —11.18%** —6.995%** —13.11%** —6.433%**
ev
(0.386) (0.350) (0.921) (0.657)
0.020%** 0.047%** 0.037*** 0.089%**
Firstown
(0.004) (0.006 ) (0.010) (0.011)
0.044 0.216%*** 0.089 0.343%%**
Bsize
(0.038) (0.053) (0.090) (0.100)
0.368* 0.490%** 0.429 0.605*
PLU
(0.217) (0.180) (0.519) (0.337)
FEHAT A [ 8 20 Yes Yes Yes Yes
SLIE AL 4232 3760 4232 3760
R’ 0.2313 0.1805 0.1249 0.1396

E: BEPORFEATRER. B O A5 FIREARE T ALY, 5%A10%KFT 2,

JE O BB I b T B U R R B A 06 R A E RN AP L TRIERS , 5k S A 50 ) k3 B W R T 2%
R, ATV R 22 05 2 T WO S W iR S A i, T REAS 2 R T b SRAL

Hk, FETFEHESEEEAE, ST R SAENBORPU TR . BRSNS 5 R, 54
FEAAY 1T, Corrupt*13 (I RBCN 1.201, 7E 1% BI/KF R R, WHHRIETFAE S —E, LTS
WA, BRI BB ROA AHXHEF: 1201, Corrupt*14 250K 0.599, 7F 5% HIAKE R Wi, RIS —
AR 2 F) ROA FHXFHETE 0.599, HUAE —4FA4G BB i ZZ . Corrupt*15 Fl Corrupt*16 1 REFI AN B3,
R 7 S WL WA S AR = A AR VAR B 2O AN B B D Bl R . X —25 R, SIS, =g
Al A FE s P TR A RCR Y “IET” RSN ST, RSCR S AR, H e RS R
F—AESE TA, AREREAR S A R RS B FREA A T RIS, SRR MR, HER
FPE A AL STCERREE B T R 55 AR, 0T A R I WL SR (AR 5 —AF HAT
PG, REETERA AR P58 550G sk

XSRS R G SR ReR, SET R T S A N R R ATY, ER—HK
RIRTEES G, LSOO 2 & AT e, ik, BEEERM GRS Rrsieat, shom S
W, BRI R, SR SEL

3. B M v A e SR 3% AL A e A e BOWAT 1 Ao

R T BB B ORI R O 2R 55 R B i i & AR LT, 26 6 415 T RUBIUR , ARIZER
R ot kg YOS S AW T CIE S ¥ =8 g it = 2= NS 1= L2 SO =7 1 AN E pat e M DN
HI5 ( Corrupt*Post ) RECH 0.0577, 7 1% WKV T RE . NFHAKRE, mlE Il EA A /28 B0
FRBEWE KT = R E A A, RIS AR T B = F R T s i /5

&
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FOR T BRH X A RALL W 5

R5 REBBERITREEURSH
ROA
ENEN E5EE] R
—0.487%%%* -0.317* —0.408*
Corrupt
(0.141) (0.177) (0.223)
—1.902%%* —2.048%%* —1.885%*
Post
(0.144) (0.188) (0.216)
1.201%%%* 1.135%%*x* 1.441%%%
Corrupt*13
(0.264) (0.322) (0.424)
0.599% 0.505 0.830*
Corrupt*14
(0.264) (0.322) (0.424)
-0.188 -0.374 0.105
Corrupt*15
(0.264) (0.322) (0.425)
0.197 0.123 0.365
Corrupt*16
(0.264) (0.322) (0.426)
_ 0.656%** 0.777%%%* 0.761%%*
S1Z¢
(0.0499) (0.0637) (0.0793)
| —9.45] %% —11.70%%* —7.582%%
(%
(0.246) (0.363) (0.342)
0.0317%** 0.0211 %% 0.0527%%x*
Firstown
(0.00346 ) (0.00435) (0.00573)
0.0469 0.0404 0.177%%*
Bsize
(0.0311) (0.0371) (0.0528)
0.687%%* 0.243 0.505%%*
PLU
(0.136) (0.222) (0.181)
FEIAT b [ 52 R = = =
S (A4 8464 4472 3992
R’ 0.195 0.244 0.180

E: BEPHRFETARER. R R 2RI REARETHEEI%. 5%A10%KFTFEE,

FE SR R e R A AR [T, s B IRRUR SR s A PRI, REEBA RIS H
TUARECH 8.815, TF 10% WYKL 10 A # A RIS HIAREAUN 2.769, HBEMWAL ., XFKH
TS5 S v JES W R AR I 1T 28 WA T R MR A ORI AR B TAE B, Xt e 17 4 FIEk s [ [ale A
ST B ) E NI A . DL R IR, RS R A F L JE R R R I R S R A R S AR
BN ERCR, NIHGE Tvst, RIE 3 ARSI LA oA T A AR R LR A

(=) kb

ASCNFA T A TR ARG 0, AR PR SSIESS IS AR . 1o, 16 LaRscsdl 5 il 4l i X 4
o, RAMUEH T RS RT—4F (2012 48 ) (9%, LA vl REfF e m2s, Tk e s Al 7 I S
ZHTECSE R S ARRE SR K. FERR @RS T, FRATE B T 2009—2012 4Rl 554875 2% H 5 DI
Fb B 1P 2R S e BB Ak il 55 48 R 3 K-, R LR mlIE, 55403k 7 iR . ROA I
ROE WY EIHF, Corrupt T REAT S 07, MARFF Gl HJRR T WM, POST WiRy RECH
HAE 1% WK LB, HWREL (Corrupt*Post) ¥IMIE, HAMMNERE 5% A1 1% WKV LBE, WS
S

HR, BT /AKX —BORAR L Ak, ARl — iR B A Al fEf g — L HAh Bk s AL R %
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*6 REMDIEESERNZME
R o WS e e

ENEN EAH RE E(EN A RE
Cormupt —0.085%* —0.124% —0.061%** —9.681%** —12.22%* —11.02%%*
(0.011) (0.016) (0.016) (3.101) (4.923) (3.744)

Post —0.135% —0.149% —0.124%%* -2.588 -1.398 -4.727
(0.019) (0.026) (0.026) (5.043) (8.036) (5.965)

0.058%** 0.080%** 0.042* 4.669 2.787 8.766*

Corrupt*Post

(0.016) (0.022) (0.023) (4.382) (6.913) (5.258)

_ 0.014%** 0.001 0.020%** 0.908 3.043%* —0.944
e (0.004) (0.005) (0.006) (1.030) (1.669) (1278)
0.081%* 0.095% 0.059% 14.63%%* -8.218 18.97%x*

tev (0.013) (0.024) (0.016) (2.572) (7.335) (2.347)

) 0.004%** 0.003%** 0.003%** 0.340%** 0.0487 0.551%**

Firstown

(0.0003) (0.0004) (0.0004 ) (0.0766) (0.122) (0.0965)

Beive 0.009%** 0.002 0.012%** 1.364%* 0.0646 1.989%*
(0.003) (0.003) (0.004) (0.679) (1.030) (0.869)

LU —0.014 -0.003 0.001 —6.600%* -11.51* -1.575
(0.011) (0.020) (0.013) (2.933) (6.124) (2.992)

FEHA T [ 2 RN Yes Yes Yes Yes Yes Yes
PUNIIEERO ' 8800 4576 4224 8840 4576 4264
R’ 0.2241 0.2900 0.1710 0.0874 0.0626 0.1573

Er HTPORFTRTARRR, e, R

oK E S HAETEL1%., 5%F210%K-FTF LE,

R7 BEUELE: EH 20092012 ERE
2012 FEREHE
ROA ROE
AR AR
-0.010 -0.220
Corrupt
(0.141) (0.299)
—1.923%#* —4.309%%*
Post
(0.143) (0.302)
0.443%* 1.105%%*
Corrupt*Post
(0.199) (0.422)
) 0.589% 1.639%*x
S1Z¢€
(0.051) (0.108)
—8.599%#* —8.898*#*
lev
(0.258) (0.545)
) 0.030%** 0.055%**
Firstown
(0.003) (0.007)
. 0.044 0.040
Bsize
(0.032) (0.067)
0.688*** 1.021%%*
PLU
(0.135) (0.287)
FEIAT b [ 2 j=5 p=3
SO (B A4 7992 7992
R’ 0.174 0.092
E: T PHHFETAREIR, B R R FIRE B HAETAEI%. 5%A210%KF T RF,
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FOR T BRH X A RALL W 5

ST =BG AUE M A Z S R, MR 2E S RS T A K RS ECR R SR AERISER,
T SB L REE AT . (ST ARFIE Y, FATEE 2011 4R35 M B S PRAE B, IR A R st
WEA T, PEAT LRI ( Placebo Test), Z5HUNZE 8 Fiyn . e HIAT L [ E RN Z )5, LA ROA il
ROE W #fft s i, bR eriA, WREAER . REERFREARMEIE b, e R 22 B0 R 5
( Corrupt*Post 11 ) ARG, XFEIARESE 2013 SFEITERAY+ /KB ST A SCHISEIESE R

*8 REFRW: 1§ 2011 ERAEINEHEE

ROA ROE
SREAR EA RE EEEN EA RE
-0.336* -0.0774 -0.301 -0.676 -0.0505 —0.974%*
Corrupt
(0.198) (0.247) (0.312) (0.419) (0.589) (0.585)
—2.150%*%* —1.848%%* —2.671%%* —4.565%%%* —3.962% %% —5.719%**
Post 11
B (0.236) (0.297) (0.364) (0.500) (0.709) (0.683)
0.148 -0.020 0.333 0.349 -0.327 1.202
Corrupt*Post 11
(0.228) (0.283) (0.359) (0.483) (0.677) (0.674)
_ 0.6527%% 0.787%%x* 0.777%%* 1.771 %% 1.711%%% 2.39] %k
S1Z¢
(0.052) (0.065) (0.083) (0.109) (0.156) (0.156)
| —8.779%*%* —11.17%%* —7.002%** —9.28]*** —13.08%** —6.436%**
ev
(0.257) (0.386) (0.350) (0.544) (0.921) (0.657)
0.028%#* 0.020%%* 0.047%%* 0.0509%%* 0.0369%** 0.0892%%*
Firstown
(0.003) (0.004 ) (0.006) (0.00727) (0.0102) (0.0107)
B 0.062%* 0.045 0.217%%* 0.0812 0.0907 0.346%**
S1z¢
(0.032) (0.038) (0.053) (0.0667) (0.0896 ) (0.100)
LU 0.695%%* 0.365* 0.493%*x* 1.038% 0.424 0.609*
(0.135) (0.218) (0.180) (0.285) (0.519) (0.337)
FEHIAT b [ 2 5
Yes Yes Yes Yes Yes Yes
Wi
S (B4 7992 4232 3760 7992 4232 3760
R’ 0.1858 0.2308 0.1800 0.1053 0.1247 0.1392

E: BEPHRFETARER. R R 2RI RE ARG THEEI%. 5%A10%KFTFRE.

M, ¥R BEXREER, B ElHL

AT SR AT TH O 5 R P LA s A b SR BC AT o, AT B PR ABURF AU S5 0 A A
M RITE— 22 A . Al R E ZATET AL R, BITEBRTSC R AL BB A2, AMLREM G
WL LRI SRR AL, T EL, 0T 200 L R e e 2 P R B 5 S g i i R R LA
B

BOARIKRER I LR BIHT? — B RRA PIIEOILLT: B SRERREIEZE SR BRI, G 3h
HABAIR . ASEER . RO AR, I BRARSCEI Al RS FATBUFAN . BIH 5t
S\ Lf/S15' 6 A T o o 4l o 197 N 57 S 45582 i i 0 N e A U VSO N 1 5 8 IS O
QBTG . MEGA X ll BUF A LIS E IR, BOARIPEBEIRTE B Al SR T 2 38R, (3
7] it 3 58 A T S 5 AP ML 1 Ak RO BFTsR . AR A B, 5 Jo B Bk i[RI e Al AT I

© XUEGHL . BN RGBT XS T LI 20 & ng 7 ST R ITEME ), CERRIER) 2015 4545 8 1.
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FCASBEAN A BIHA A ARV, 3 HL, BOA AL 97 5ok 218 F A 2 AP T B, T G
A RIRAMY 7= U E 1) T PR, A, BOR SR A ARG BURAMIG S, 8 BIE AT RE 2 A1 Hix 26
PRI A BRI %E, IMAWHR SOEE GBI, A BEA SR A I BUR AU T BB A=A “HF
B @,

A SCHRN BOA S S A BT RIS LB s MR A, (B SCIROC T U S B0B0A SR R J5 X
BB 515NN, SREOA SR S ATHTRE el & A B AR B, U
H TN T Al RSR A SRR AR, 4 T AL B BRSO . FRA 1) 255 4 i — 2
B BR TSR B A ISR BOR OC R AR AR A, FATTR AR, AR A AN T W & 4
A KESRAIE R SURI S P AR, NI 25O Ml e — 2D R BN o FTLL, B T JE I P
TR, ENTAIXS A I SE A IEE, BRI R BB . JEHR, X TIRE S i Wi s T
P WA AT &, B BB H B R MELURE , ENTPRA SRR I A, LS
SEPRESIN “BOARICER” EORAYEAS . PRI, FAT I A Rt

e 5: SUEJE, ST A A R BUR # M A4 SRS BEAE T, T ELIX— 1 FOE T e
Al AT B

N T BUERVE 5, FeATESL TR (3):

R&D =yy +yCorrupt + )'/2Post +v38Sub +y4Post X Sub +ysCorruptx (3)
PostxSub +yexSize +y7XLev +ygXROE +y9xAge +6xInd + &

Wi RE i R&D IRE LT AR A, A RIREE B B SRS & . ff RS P Sub S
JRFANIG , 2 RSB BRFANI G - 728 RIBF AR A SERAE AR, AR SO S A Sk 7 ik @, SR FH 24 4F
MG 15% 5 _FAERMITR) 85% Z 15 B A SR XTECR A it Al A5 B BURM #MIZKF- .- Corrupt*Post*Sub J&58
HI, WFSZRECONIE, UTERIES, @A E R BUM AN XTI R A AT B sE . i AR i O
Wi, Z%0A3CH ", HiE T AFHEL (Size), W7 HMHH (Lev). ROE, AFER (Age) fFE
Arig, ATl AR

MG T RBEEUFANE S E A AR BARCR, 51 (1) § Post RELHK 1.761, 7E 1% HIZKF-
R, SRS BT AR BT TR, AE5ABE) (2) AF (3) (1 EIE SRR &
B, — HMABUR AN (Sub ) (RS BRIBURM AN 5 RS MW B , OB (Post ) T RECAR T
W3, 1 Sub Fl Post*Sub B RN IE, HIITE 1% M/KF L83, s (3) R, Sub Hl Post*Sub Y
FEOH 1.140 F10.091, iX—Z5F5, BN RIS ASTE, H, X—FBHE 2013
TR Y BB AT 3h 2 JERCRAS 20 T i — 25l Hsm LR B 20T BB W2 BRI AY 0.7 750 X PR UCIE
B, RIEWATRIHECROC R, BT A A I i se e R, X [ Al AR & A3 AR AR Ry A S
B LA

S, 7851 (3) 1, Corrupt*Post*Sub HY RFURIRNIE, (HEkZ BEME, Hit, A IEEEN
HERIEIG, SR AR L, 75 SR MY B L T2 B R R AR B B A R R
5 BB BT, AR AT

Wi o BRIEZE AR 5 LR ARk, BRATHET LSS — S F o mEA A, RER 9 HIFK
K, 2013 AR REWITIRZ )5, 15 BN BUM AN A " R B BN, (FU2, mMEAiuEERM,

(O Daivd Francis, Sahar Hussain, Marc Schiffbauer, “ Do Politically Connected Firms Innovate, Contributing to Long-Term Economic Growth?” Policy
Research Working Paper, 2018.

@ FAERE. 20T (BURRMIG . BRSSPI, (MEmIFE) 2017 445 8 14,

@ 3t Bkle . HARAR: CRBMCSETH: BT B RBRAARRE), (PETIZS) 2015 4545 7 .

@ Lang, G. “Measuring the Returns of R&D-An Empirical Study of the German Manufacturing Sector over 45 Years,” Research Policy, 2009, 38(11), pp.
1438-1445.

© =, FER. BR: (BrRIRH TR0

BT ERACH S el BARQIHEEE ), CERILS) 2015 458 134,
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FOR T BRH X A RALL W 5

A R R BTIIRE SR T AR R ™ B A D STE T SR TR . PRI — R0 an g
FEAE, WREE IR AHERS , TCIB X e I IR Rl AR MO W], BIF 4™ HRE AW GBOR A F) X 23 )
WSS (IR 5 ARy A INAZE R I A SRR — . WA R B2
AL B A TS SR 7 IR AR — D BT B AR R A, 2, BURNTERSLB LR
KERTT IR BELRSEAE BN, Al B AR B R RsE, #Bh LT o °) B UREE B Qe
5 1 Sr3edf s, FFHEMR T A FE ST AR Z B

®9 RERBUTHES ERARNMERA

R&D

(1) (2) (3)

Cormupt 0.150%** 0.0745* 0.0140
(0.0462) (0.0427) (0.0531)

1.761%%* -0.504 -0.551

Post (0.0907) (0.533) (0.477)
Sub 0.34] %% 0.140%%*
(0.0239) (0.0230)
Post*Sub 0.110%** 0.091 %
(0.0333) (0.0299)

Corupt*Post* 00034
(0.0045)
. 0.660%**
e (0.0279)
—0.991***

tev (0.117)
0.0232%%*
e (0.00219)
-0.105
e (0.0835)
AT [ RN Yes Yes Yes
FUNITIE R a3 3096 3075 3075
R’ 0.212 0.247 0.479

E: S PR FERTAREIR., B B A RIRE A FETTEL%. 5%A10%KFT 2%,

F. L SBEREN

ARSI A ) RSB BORAE A= Fef i, AT DID ABUBISE T B WORIB R O &R B B Aol
GRS P . SOBATR TR RS LRI EGR SR, SEUHBRIC R g, W T
FAX AR ERE . A, M THOE I STAGHTELRT C R MRS RS, R BRI T BN B AR
EREG:, AIRFS AR A RS LA RIS IR EA T T ASCRBL, BUBS A FH5E 4 3R5E
SRR T4/l B SR AR 225, RO R B i A m A L S 3 1 ks, R HL, XA
kst 2R E R E I BT ARl ASCREL, X —HIxhl Stk 5 ZORAEE A7 i SR FHvE ok
SRRy, AR, MR, A2 LHIN TS B A R STRIRRSSOAEAA BA . BAAASCR L, B
JEBUFAMISE T 1A FIREE B ARG 1, EERAIEERY], A RO SRR E 20 iid
ARAPFE T A E NSRRI

39



é i: ﬂ ﬁl ‘ Academic Monthly % 50 % ’ 12 ‘ Dec 2018

ASCHIBFR A F B ECR & S SORORNBE BT, BRI B 0GR T RGNS TP B B G
B BB “r7, RUEESAREIAEAE ERH BT CR . BUNE SUAMUSURANIZIEA . 520, B0 %58
SR, ERLL R W ONRRIERIRIA TR G R, AR A BN B DL IR A 2
37, A SRV ARUET RS . SR e M E RIS, DAL B S [ 2855 DA e 8 R SR [n] 15 ot
R SRR,

(AXHEREMELFFTE “TEHEMRERE, FRAAES5EF ARG FHESHLI
(71403167) BN EX PR, X Ef. )
(A )

Anti-Corruption, Transformation of Government-Business
Relationships and Firm Performance

HUANG Shaoqing, PAN Siyi, SHI Hao

Abstract: The anti-corruption campaign of the 18th National Congress of the Communist Party of China
(CPC) significantly changes firms' political connections. In this study, we empirically examine how this
transformation of government-business relationships affects firm performance. We find that firms' expense
for building up political connections has negative impact on their performance. The Anti-corruption
campaign has destroyed the old pattern of government-business relationships, and created a fair competitive
environment. The performance gap among firms with different level of political connections has been
narrowed, because firms with higher level of political connection has made better use of their available
resources, especially for the private listed firms. In addition, we find that the anti-corruption campaign has
significant negative impact on the performance of all firms, probably indicating the phenomenon of
government officials' sloth administration after the anti-corruption campaign. Last, we find that firms have
significantly increased their R&D expenses after the anti-corruption campaign; but there is no significant
evidence that the increased R&D has improved firm performance.

Key words: political connections, anti-corruption, firm performance, R & D, new pattern of government-

business relationships
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