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s BUN S R 28 Bl A, BA Bl A6 2R &7 B fa 1k
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PR (Chen 45,201 1) V5 B2 B 08 (FR 4R 45, 2005) 45 34 32 31 BUM Y
TH AR T BN T T, BUN R 2 T 28 U0 0 o) 23 BELA% T 3 P Y
% & (Rajan 1 Zinglas, 2003),
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A SCHER S I E R AE Q00D KB A K A B BICEBR X AFHKA
. 25 1 S0 TR 52 00 3K o2 o ) 5 32 PR b D7 1 SRR AR B R I M T D AR IR
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+8; Cashflow;,—, + 3, ROA; -, +Industrydummy
+ Yeardummy-e
Horb B B2 B Investment S L 855K F, Change N REH 01 AZHE, &
fif B AE i, MRIEHIFEMB UL, Change B9 R BN 3 R, WAh, FATIREH T
BLHEHLL: (Tobin”s Q) A Mk BUBL (Size) | B8 7™ 51 5 % (Lev) B 43 it (Cash-
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M| SCE4e 56 45 3R

() R gE it

FRATAR D 48 I 45 8 I 3l 2 A 09 130 17 D AR T 1998 — 2008
FETREE RE RAE B, A I CSMARCE 22 B8 5 b bii 28 7 I 45
B BIER T 5 A 4 AT R0 ] 22 e k2R i K L B s R4S 10 088 A4
FEAIEXT A AR m AT T L 1%/ winsorize Zb 3,

F 2 RACEZR TR MG A3 R T A b o 2= UL AN
BT R AR 120 99 Yo o i B0 . A AR S Ay A B 3 AT, E W) i S
RO, BURE 5172 872 B Change $MH 0 0. 378, R W IR [ H 0148 HEUH AR

®2 FETERAMESIT

A5 A PR HIH bRiEZE | 1ok | P B (9900 i K WA
Investment 0.094 0.091 —0.034 0.070 0. 459 10 088
Change 0.378 0. 485 0. 000 0. 000 1.000 10 088
Tobin’s Q 1.517 0. 664 0.811 1.308 4.677 10 088
Cashflow 0. 046 0.038 0.001 0.038 0.194 10 088
Size 21.090 0. 989 19. 029 20. 989 24.020 10 088
Lev 0. 462 0.195 0.074 0.457 1. 146 10 088
ROA 0. 040 0.042 —0.071 0.041 0.118 10 088

(D SR A 25

F 3 NEET R 2RI A M B G KCOPR UL SRR S 45 3, AT E G
AR S A R AE 10 Y% /KF B E ARG . 8 T /A G B1AR B AN (R 28
A 7 A AN RS ) o B3k e A 22 A0 FRATT A 43 1 48 SRBURE T RBURT B GBS
P A Al . 25 R T B 0 AT 4l Change ZRECHIAS .35
{H 48 e 45 i (1) b 7 A 4l Change R %R —0. 006, T {Hk —1. 703,78 10 %7K
- | 3 R, WA SR DS TR A7 B 5 R A K 2 A SBUR i Y LA A

M BEGE KA B B AR B R R 5 PN — 2K
£3 BRAKFRRER

- RN A GBUN ) A Al 7 G BN 4 ) A Al | B GO A Al
EXd T4 EXd T8 EX5s T {4 EXod T {4
Change —0.003 —1.773 —0.006" —1.703 0.002 0.721 —0.004 —0.535
Tobin’s Q | —0.002 —0.899 0.002 0.639 —0.009"" —2.159 —0.005 —0.532
Size 0.003"" 2.211 0.002 0.776 —0.004 —1.338 0.004 0.561
Lev —0.077"""|—10.809| —0.070""" —4.913 —0.062""" —3.688 —0.097""" —3.205
Cashflow [ 0.196""" 5.115 0.086 1.120 0.200"" 2.360 0.322 1.845
ROA 0.397""" 14.007 0.4197"" 6.010 0,449 8.674 0.368""" 3.471
HBOI 0.037 1.243 0.054 0. 880 0.185"°"" 3.077 0.028 0.189
23 7 (cluster) il 4l il =l
A P 1l e F il oA il A4 il
(R4 P il P il P il )
pURTIE(ER 10 088 2392 2 573 514
Adj. R 0.155 0.124 0.138 0.155
TV AR ERRAE 1% .5 % N 10 % i B K, R R,

e 87 o



D225 B 2013 FE 2 5

FRATTHE— 2523 M 4 GLBUR £ ) A Aol o S A A B 1Y BOIG B
ore . 5 LU SCHR— B0, AR S0E SCAR b o 34 Bl 28 BT B 22 D s B
s ChnAS N RARER (BB 22 50 A BLUR A BUA K &R & W LBUA KR .
F A ARSI R T U R RS HISE R E X el BB . BATIEAE
FOBCAAE BN |- —4F 28 e R A ny Sl B 4y 22 5% R 4 0 S 2 5 AT I
MATFTATH . R4 D TARZT R E R ERZTER, A
B, MR PEAL T AT BAT R BUE 528 B R 28w B

R4 NEEEFHNESELHE-—SRE

RS IR B BUA B Oy R BUA & Z AT Z 0 AT
£ T{H B33 TH B3 T{H £ T{E
Change |—0.009"" | —2.132 0.003 0.572 0.003 0.545 |—0.012"""| —2.826
Size 0.000 0.118 0.007 1. 602 0.001 0.328 0.002 0.717
Lev —0.067"""| —3.617 | —0.062""" —3.023 —0.049"" —2.288 |—0.083"""| —5.269
Cashflow 0.160 1.518 0.054 0.476 0.108 0.957 0.081 0. 889
Tobin’sQ | —0.004 | —0.777 0.007 1.349 —0.007 —1.140 0.007" 1.648
ROA 0.429°"" | 4.446 0.357""" 3.779 0.544""" 4.879 0.345""" 4.353
fig e 0.099 1. 111 —0.082 —0.851 0.067 0.811 0.053 0.726
2\ Al (cluster) il il il i
il il il il il
AE Ay il il A A il ESatl
BURITR(R 1340 1052 950 1442
Adj. R 0.132 0.154 0.123 0.127

FRATT N2 ) I S Wi i 90 20 3R A JEE 4G 56 BOR B B AR T X 4 O A E A
Wi o B AN E PR W T2 R BCBEAT L AR — 2B e 2w E A A D
J A 4 904 2l 2 B W R SR AN 0 R P ) 2 TR A TUY) B 51 7 B A A Al Wi
PR B HERA,

A b7 2 w3 RE WA 0 8l AR Sy 2 w0k s R 0 AR AR A 5 4R DL
W55 48 bR 5 . A B H f Change REC E N IE (WK 5), FHAZIRE
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£SR3 T{H EX e T {8 EX e T {6 EX e T {6 EX e T {6
Change | 0.007""" | 6.853 | 0.005"" 2,493 | 0.007""" 3.416 0.003 0.832 0.003 1.255
Size 0.000 | 0.936 |0.002°" | 2.002 |0.002°" | 2.189 | —0.000 | —0.105| 0.001 0.636
Lev 0.045""" | 16.872 |0.050""" | 9.515 [0.049""" | 8.254 [0.065""" | 5.323 [0.034""" | 5.418
Cashflow [0.073°"" | 5.377 |0.059"" | 2.017 [0.073°""| 2.584 | —0.097 | —1.514 | 0.010 0.356
éfii:(;ff) 0.432°°" | 43.518 |0.447°"" | 22.14 [0.366°°" | 18.438 [0.381°"" | 9.154 [0.432°"" | 17.799
FHOT 10,0367 | 4.002 0.004 0.219 | —0.003 | —0.152 | 0.036 0.728 ]0.046""" | 2.647
237 (cluster) 1 il ) L] o Py
A7k il il il il il
FURILEIER 9918 2 369 2536 506 1883
Adj. R* 0.206 0. 220 0.174 0.219 0.186
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Policy Uncertainty and Corporate Investment
Behavior: Empirical Evidence Based on the
Turnover of Provincial Officials

JIA Qian', KONG Xiang', SUN Zheng®

(1. School of Accountancy s Shanghai University of Finance and Economics ,
Shanghai 200433, China;?2. Institute of Accounting and Finance, Shanghai
University of Finance and Economics s Shanghai 200433, China)

Abstract: Based on the turnover events of main officials at provincial
level in China, this paper tests the effect of local policy uncertainty on corpo-
rate investment behavior. This paper indicates that local firms obviously re-
duce investment expenditures owing to their expectation with regard to poli-
cy uncertainty, especially in provincially controlled state-owned enterprises.
Further study shows that local uncertainty affects the investors’ pricing in
capital market, which means the significant increase in the volatility rate of
corporate returns. The empirical evidence proves the important role of local
government policies in the allocation of economic resources, and the rise in
the investment efficiency optimization of local listed companies benefiting
from the decrease in local policy uncertainty.

Key words: turnover of local officials; firm investment; government
intervention

(THEHE & W)
(E#% 14 W) stops of international capital flow frequently occur in emer-
ging markets and give rise to economic recession. The construction of an
early warning system concerning sudden stops of international capital flow is
of practical significance to the perfection of current crisis warning system.
Based on the theoretical studies concerning sudden stops, this paper selects
proper warning indices and employs Probit model and KLLR signal method to
construct the early warning system. Then it analyzes the early warning capability.
The results show that both of single and composite indices have the good early warn-
ing capability. Compared to the early warning system of currency crisis, this paper
highlights the importance of international capital market and the structure of financial
account, which in turn reflects that sudden stops are a special type of crisis close re-
lated to the behavior of international investors.

Key words: international capital flow; sudden stop; warning index
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