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Macroeconomic Fluctuations, Cyclical Industry and Capital Structure Choice
KONG Qing—hui
(School of Accounting, Dongbei University of Financial & Economics, LiaoningDalian 116025)

Abstract: The Chinese macroeconomic fluctuations from 2006 to 2008 provide good natural experiments for empirical capital
structure research. Based on the sensitivity of industries and the macroeconomic, the paper divides the Shanghai and Shenzhen
Exchange 712 listed company samples over the period into defensive industries and cyclical industries. It examines the relation
between the macroeconomic fluctuations and the capital structure choice of cyclical industries. The evidences show that cyclical
industry debt decreases significantly as the macroeconomic changes from expansion to recession. In the new capitals, the amount of
the equity and debt has declined compared with before, but the new equity falls more. The debt proportion increases. The findings
in the natural experiment such as some of the firms’ characteristics are consistent with the prior empirical capital structure research,
s0 is the macroeconomic condition as an important determinant.

Key words: natural experiment; macroeconomics fluctuations; cyclical industries; capital structure choice
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Study on Individual Behaviors of Commercial Bribery Based on TPB Model
HUANG You-li, LIU Zhang—qing
(School of Management, University of Science and Technology of China, Hefei 230026 )

Abstract: The prevention and control of commercial bribery are important content of the anti—corruption movement. The key is to
explore the antecedents and mechanisms which affect the behavior of commercial bribery. In Chinese contexts, we have adopted
TPB model to analyze the antecedents and mechanisms which predict individual behaviors of commercial bribery. In line with TPB
model, the theoretical model for commercial bribery and the hypotheses were proposed. In the questionnaire taken by 258 part—time
MBA students, the structural equation modeling (SEM) was used to test our hypotheses. The results showed that the intention of
commercial bribery directly influenced actual commercial bribery, and behavioral attitudes, subjective norms and perceived
behavioral controls were the important predictors of behavioral intention of commercial bribery.

Key words: TPB model; behavior of commercial bribery; behavioral Intention
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