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Abstract. This paper mainly investigates the impact of the fall of corrupt officials on the financing
constraints and investment efficiency of enterprises. It is found that the fall of corrupt officials
improves the internal and external environment faced by enterprises, and the improvement of
external environment relieves the financing constraints of enterprises, but does not distinguish the
investment opportunities they face. It mainly relieves the financing constraints of enterprises facing
poor investment opportunities, and then reduces their investment The improvement of capital
efficiency and internal environment enables enterprises to devote more energy to production and
operation activities and improve their competitiveness, which is mainly reflected in enterprises
facing better investment opportunities, thus increasing their investment efficiency.
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invest 14681  0.2469 0.3703 0.0608 0.1419 0.2890 2.5752
cfo 16087  0.0402 0.0719 0.0018 0.0404 0.0826 0.2373
growth 15376  0.2081 0.5808 -0.0348 0.1009 0.2734 4.1238
roe 16087  0.0594 0.1122 0.0271 0.0657 0.1086 0.3243
size 16087 15.6884 0.9130 15.0634 15.6100 16.2289 18.3980
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cfo -0.0363 -0.0497
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(0.0045) (0.0061)
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219



ATLANTIS Advances in Economics, Business and Management Research, volume 133

PRESS

T3 TR R, PRk s AR, iG] 7R B DL A, 47k
WEAZ & f5, numb*cfofll RECW ZE N, BISZJENCE Rk Sigm, 5 5H B HIMES T
EAR, RFCE QK DRAR R T Rt Bt 20 . 55281 5] A& Al 3 B L2 W
Az dgrowth S AT BIRE R IL, AR BAF SR, TR IMCE D3 v B ) H Rl B8 4 ik
A FZM (numb*cfofl RECA LD o HT HIRE IR TN 2, S Hn R ZE R LI,
JEWCE RVE T 7 IR AR 28 (dgrowth*numb*cfor] RELEE AT , KIGEKE
GV 50) T I A ZE A AL 2 AR MV (R 25 5 20N, &K Flnumb*cfo 5 dgrowth*numb*cfo ] R %k
ZFIN-0.0200%*, 2.3 A, B IUE RV S B 2 BRAR T IS ZE R L R BT 200K .
PRI, AR B nT AR R SR 1 Ak il B8 2 H IR X 2t H B s 4 B ML 2
4.2.2 JEWCE T3 ST T A % B AR K s

KAt d TRV EIAZE R, FHIFIRPMHEE Gnvest) HHB TN 2 (growth) &
FIEAOG, R AR B I 2 AR R . SE2FIFE S A B Bl ANVE S E R
= (numb) . HEMSVHENSFIMAZE (dgrowth) NAHRIAZ BIUE R B: 24eb ik
B AL, JEIMCE VR S0 7 % (numb*growth ] RELRE RIE) ¢ X T
R, AR ER T2, BHBE & E D REK 7 R 5

(dgrowth*numb*growth ] REE ZE 1) , FE— DAL B MCE 37 5% A b A5 53 30 52 1)
ZEARUNL, R Bnumb*growth 5 dgrowth*numb*growth ] &2 %2 F1°4-0.0086**, .3 N4, EJ
JEWCE D1v& B B BRAR T IR Z R L2 R 520 .

Ra JEWCE G 0T A AR B R IR

VARIABLES (1) (2)
growth 0.0144***  -0.0167**
(0.0051) (0.0076)
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R-squared 0.0375 0.0548
Number of id 2724 2724

5. MR

AR BT WA G WA EME, /5 BRI KE (growth) 5 IHAT P
PIMEMZE, ARG HEERAEKR (adjgrowth) B FAERAIEKZE (growth)
2 AT A B B8 B NI K A B A 3 Bl 2, BIAE B4R B adjdgrowth (7
adjgrowth<04adjgrowth=1, adjgrowth>0%-adjgrowth=0)18# 5 17 5 A Ml # F AL 2 1 dgrowth,
BATEIE, R EEGR R

220



ATLANTIS Advances in Economics, Business and Management Research, volume 133

PRESS

6. SR EBUREN

JES IR B Sy o 7 A BT T W KT P9 A BRI, ANERPR BT S0 SR T Al R R R 2R
EIFRX O R H P E R FE L, EEE R E BRI R L5, BEm A
THBRRCR, NEPASL BSOS R 2 AR A B e E s b, e E B,
H B BRI T i e e L (0 bolk, BETTHE N 1 BB RCR

BJBTE 17 A E R, B B R R, TR R B EEE . Mt
N5 AR AR e, AEUBT B OC R, MIAEIN SR SR 1 R, v < i 3 3R SRl e
73, BETT 3 H A BT T W R R B L 2, A KPR BE AR RETBUS I ity SR F) I T 52

References

[1] X. He, J. Ma, LN. Zhu, X.C. Li. The Impact of Corruption on Twisted Allocation of
Entrepreneurship of Private Entrepreneur, J. CSSCI. China Industrial Economics,2016(12):106-122.

[2] LY. Wan, F.S. Chen, J. Rao. Regional Corruption and Enterprise Investment Efficiency --
Based on Empirical Research of Chinese Listed Companies J. CSSCI. Public Finance
Research,2015(05):57-62.

[3] M.B. Wang, D. M. Kong. Anti-corruption and Chinese Corporate Governance: A
Quasi-Natural Experiment. J. CSSCI. Journal of Financial Research,2016(08):159-174.

[4] B. Li, Z. Wang, H. Zhou. China’s Anti-Corruption Campaign and Credit Reallocation from
SOEs to Non-SOEs (July 6, 2018). PBCSF-NIFR Research Paper No. 17-01. Available at SSRN:
https://ssrn.com/abstract=2908658.

[5] J. Liu, S.B. Zhang. Does Corruption Grease the Wheels of Bank Lending and Ease the
Financing Constraint of Private Firms? J. CSSCI. Comparative Economic & Social
Systems,2018(01):98-106.

[6] J. J. Zhu, Q. Li. Bank Credit Corruption and Enterprise Financing Constraints--Empirical
Evidence from China Enterprises Survey Data of World Bank. J. CSSCI. Journal of Yunnan
University of Finance and Economics,2016,32(05):121-135.

[71 W.Q. Zhang. Regional Corruption and Cost of Capital: Empirical Analysis Based on Equity
Capital and Debt Capital. J. CSSCI. Journal of Shanghai University of International Business and
Economics,2016,23(03):60-73.

[8] Q.C. Song. Will Anti-corruption Affect Corporate Credit--Evidence from China's Industrial
Data. J. Finance and Accounting Monthly,2017(32):117-123.

[9] X.B. Wang, L.X. Huang, X.X. Xu. Have Senior Officials been Ousted to Curb Corruption? --
From the Shock and Awe Effect. J. CSSCI. World Economic Papers,2016(02):1-23.

[10]Q.L. Jin, Q.C. Hou, G. Li, Y.Q. Xie. Deregulation on Short Sale Constraint, Corporate
Investment and Valuation. J. CSSCI. Economic Research Journal,2015,50(10):76-88.

[11]Chen,S., Z. Sun, S. Tang, and D. Wu, 2011, “Government Intervention and Investment
Efficiency: Evidence from China”, Journal of Corporate Finance, 17, 259-271.

[12]Biddle, G.C., G. Hilary, and R.S. Verdi,2009, “How does Financial Reporting Quality Relate to
Investment Efficiency?”, Journal of Accounting and Economics, 48, 112-131.

221



