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Notes: Regression results of Corruption News Index (CNI). Dependent Variable: CNI, English-language version. Independent 

variables: CNI, Chinese-language version (CNI-Chinese); natural logarithm of total assets (Log (Assets)). “CNI-Chinese, (t) + (t-1)” is 

the sum of the contemporaneous and lagged CNI-Chinese coefficients. P-values in parentheses: *** p<0.01, ** p<0.05, * p<0.10. For 
details on how the corruption news indices are constructed, see Data section. 
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Notes: Feasible GLS Regressions. Dependent variable: Proceeds from bond issues relative to total assets at the beginning of the 

period. 
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Notes: Column (1): Feasible GLS regression; Column (2): OLS regression. 










