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i 8 A1 28 32 (2008) I, T AT ZLARFE SR 5 F M 28 M58 50 W5 B9 i BEAG AT . B4, Aol 2ol
i A b7 3 TR 7 BOA B $e 7 247 S 2 )5 JLAR 5 BN A T i & Ji& 2 AR5 £
ZEREHE ) E T A B B miE UL, T AT AT BEAS 2 Al 5 BUR A SR — UOR S ik
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L Al G 5% X 4 1075 A A 135 3

Al At 2 AR LG R M 28 5 (54 o8 R IIL ., RV M52 305 (2002) 08
SRAR 45 HR 1 4% D5 e W0 T RE S LA A A 52 48 Dy ik i T 2k AR A R 1) L LB R U 28 5 4 Sl Y
B LA AR AR B, — PR IR B AN G BB 2 1. 0 2R I R R 19 FA N G R i A B B
AR A RN 5 2 B AR S & L 2377 A2 I8 W45 AN 2% SF (il 6 0 45 38, 2008)
DRI o M2 BB K 7 A all AL 3 4G HE 195G 38 0 268 M0 g JEE AR AT AR 1R 2 Aol A 2 BEAS
PEBERYEER . AT R FR PSR AR RO, SRS S A 15 DURIT . IR . A ST BIE 5 6
KT BUR KL 56 B G 4E S Z IR TUAR Al Ak 2 B8 A 88 95 19 22 S 15 0 O A B2 DA 489 75 B
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AR SCHY TR 32 BEARBLAE < 55 — AR SO R B X B e R MR — A EHE AT, D
5 T BAR 5 AR BBIE T R 2 4R P 7E Al 3 AL RTBOIR S P J7 1T (Faccio » 2006 5 K% 58 5
20105 H 5245, 2015) (H AN 200 1 — A~ 22 52, RIVEGE S HR R A ol 5 FH A 4 2 O &R I 2%
AN 45 X7 e BE AR A 10 5L AT A U LR A5 PR VR A93E 3l . AR S L 18 S BUY IR
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SRR IR R AL W T FIEIA R RO R B2 R g5 W5 i BE AR S A ok 3 FH A A R
FAF . A Al an 4] 5 BORF 3 N7 O FR 4%, 2k RS BURF AR AT B W 7 i % R 2R 88 (2008)
NH AW A S EARE LI RPEFEL N FERIUIE X, Acquaah(2007) AN, 4k
AR AL 5 A F 25 AH OC T T B OG R I 28 I DA e 4R BRORR i WS R 0 — Bl g 1. BRLE, Al
FESS BB BT L T Ak 23 O FR 2% 3 3E ) 4% X7 ELAR B — Fh 22 5 2% T (RIARF-, 2006)
Williamson(1985) tA Sk » 22 [l 1+t 23 3¢ & W 2% 1] LUAE Sy #IKHR & 40 i AL 25 3 ATl (Baker il
Murphy, 2002) , [f] B {5 4T 23 FEAR 28 55 XUT7 1 AN At 7 P 28 5 WA (R BB FN 82 SC 2, 2002)
AU il ek 2 AR B 9% A S B O R R RS A, . 4 AR U L Al AE R 2 R AR O &k
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(O BURU T 78 (B O R A 5 A+ 25 AR 30 9% J 1

BB AR Al A+ 25 B AR FE AL 23 OC Z P48 R AR T L IR 4 OC 3 9 28 ) R AiE 3k b 450 S 22
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e, (HARAT B S0 PAR 45 Al F A B A OC REEME T 32HL. S T 425 BUN T v 1Y Bk ¢
U5 AR AVR IR0 SR AN 2 P 20 0 Ml R 18 XU, £l 75 B — A 5 SR 38 5 4k AT B 51 A 57 9 il G
N 1 T i T R A ' A 7 O VT 40 A T = ) o2 o | AN AR AL = B 2 R R R e
e RS BRI T, B B {5, Bromiley Al Cummings(1996) #F 5% & B, 40 5 Ak
F UM B Z T fff AU A S D023 B 22 1ok B2 R 50 1) 5 RO OC R I EE S A3 b A T R
AT W A T BOK kG UM T A B R 25 R RE IS SR . UL FE M 7 BUR AU RS YA
Aialk 2 AR A S AR T

2 s A At 23 AR AL 7 BUAA ) ¥ Z J5 LA s B2 BB R Z /W7 KR M
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ARSCHERE 2007 — 2012 AF PR A B 1A FE IR AR, ISR T LA R WA
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MR L B R ST 2011 AR RS 5 (6) 4 4F Ll i A &l AN B8 bR 19 1 5 5
BT — A 4 R DG I 55 B0AE 5 (7)) W 55 B0 i O I RE AR 5 (8) R L B o S5 R AR B i BTl A
Al FRATELTAS 5 313 UM .

BT ARSCHBEZ N TRATF TR AR T = 5085 . — B A b &0 i 48
TR s R A S I ST AL 55 48 75 2 s — Al S I A 2K S5 40 W B . A SO B S Al
25 (2013) B IR — 5 (2014) DL S H G255 (2015) YRR 5T, 16 FH 7T 2% A5 10 748 5 R A #2 b 7 LR A
IR . T ARAFIZ B  FRATT B e R BIAE A R W 1l SR 5 AR FH B 30 ) R 1 AR 1 ]
FEME A T 2 Bic CR M Z 4540 B & e M 2 0 7 55 . Cln b R IE S B E
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Social =a, +aFirst +a; EControls +YearDummy 25
i=1

+ IndDummy + CityDummy —+¢
Social =8, + 1 Tenure + 3, 2 Controls + YearDummy (2)
+ IndDummy + CityDummy ¢

L. Wlfi e i A SR AE B2 W 40 vh il 55 3R 155 2% (Social) R i it Al i #E 25 ¢
BT X Je Ak B H T 3 BT 4 AR B 56 R Y AE S AR AR e AE L 55 A 28 A
H, AR R L Bk S5 R B S e IR A BR T 4R R B KRR S A iR
AR AEI K 77 R IE F RS2 ) (Cai 58,2011) 0 7EH L “S A& AR AR Aol “ ik &
8 Sl R 25 A1 T B 3 R it L A ) 2 o N S U AC 3 SR R I i . AR SCHT 24 3l 55 41
B BB LS E A XA — @ FRFE B AT P S5 R e b I TAE R B P ORI 5% .

2. MRS, ARSI Liu 45 (2015) BOWFTE R AT 25 459048 B8 430 (Firse ) MAKRAT T
Z FCAE ] (Tenure) FIATR bR KT A AL S FAR BB . A SCA Ry AEHZE BidZE
Y, Al 2 B 3 B A S B BOKCE UL (D o, >0, A, BE A 112 5 iC AR 1)
AR I o Aol 2 % R AR A 2 B K 7 BB (2) vh By <0, TR Aol 23 B8 A 8 Y Bl
b 7 BB AL T e % £ BS80S0 P A L DU ] I R« >0 R B <C0. X T &S
O Y (First) 3865 A8 305 BRIIR — 55 (2014) DA S W72 55 (2015) [ i iy k. SRl
ZHICEE LA 6 A 30 HZH W SAEE h LR R Bic B E LA 6 A 30 HZ )G,
MR —4EE 1, F—4FEREEE 2 KL B/, Dl — R AEE o, X TakEm &5
WCAE I (Tenure) T b5 A SCZ MR Liu 45 (2015) WM & J7 %, 28 0 S AR AT B AR 1,
A YARIRAE T SRR 2, LA HE

3. PEA AR R L A Sk B Mk ML A (Size) | ¥ FEGUR (Lev) | [ 2 W P2 5% 4 F
(Capint) VEMNEF L (Margin) 53 THBL (Sta ff) %548 brAE R 75 6l 25 &, IF B 5 — 1
o [ ARSCEEE G T8 F K B R PG — (Same) 5 — KB F i L 4
(Topone) AL R ECH fd) W 7K (Prelevel ) VL R BURF AT 3 ) 5¢ £ (Relation ) %575
i CBCHIED o b T B0 55 g ) 1 T 37 A 18 2 R BEER B 2009 48, 2 )5 4F 0y £ T 2009 4F
YU FIT 37 6 243 0 R AN, J380 AR SGE R T ATl A 5 3 [ RN R i E
W1,

x1 TEEX

A LA TR AR L
Social Al A 25 BE A4 R Al 55 AR 2 5 S E DA Z 3 L 100
First 7 2 510 A B Y 1) MAETZ AR E R L, AN 0
Tenure kAT T 22 BT AR AR EE AR 1, AR RAR I 2, DA S
Size 4l KA WK BB 1 B SR 3R
Lev B ot WAR BB SR AT Z I
Capint IF 7 W 7 o R IR E = SHRBHE>Z 1
Margin ERIESTIES B A S Y B L R AS 2 22 R T R A
Same HHERK G AEHMWEG — | W0 F KR 0 e S 2 P 1, 75 W H o
Staff 51 TR AR TAES LW E A ZI
Topone 5 — K EIR 3 B L ) AR — KR 5 % L )
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ZR1 TEEX

A S A5 i 24 B i E X
Hfd JREAR 46 v i JU1 2R T AN I 8 e RO AR R IR T
Prclevel Py iy K H DX IR BE TR B HR T35 TR Y A SR X 4k

B G S W CP T A48 B — & s X T A XA 2011
A AR5 B O R T 3 5% R AR O

Relation B AT 2k &R

M SEEZ R

()RS it
AR BEAH LA EHATT BT 1%0 Winsorize 20, LITH BRI mAE M52, % 2
e TREAIRNE RASE AR BB, 2007 — 2012 AR 3R 298 NIRRT A4 T TR BICH
AR S SRR AR 25,8500, Hi, 2008 AFEFI 2012 AR BB AR L L 2 i o 2 AR
GEH T 8y 38.06 20 F1 36,61 06, e 32 B A AT AR SR rh kAL O /AT X R o AT T
TREEAT TR IR
x2 TEHEDH

AEApy 2007 2008 2009 2010 2011 2012 it

705 T I T A 52 59 24 22 59 82 298

WAL | ety A 162 155 200 200 212 224 1153
i b 0.3210 0.3806 0.1200 0.1100 0.2783 0.3661 0.2585

3 MG TREARWI AR B A REARME S AR, T LU B At S AR Social )
B R 0.4001, P 50H 0.2397 AR HEZE N 0.0056, XU I 4\ 6] 7 4E 4 WA 5 08 07 i AF
E—E M 225, HAAR B A R Pk G 1145 AR A EE B .

%3 TEHAMESI

AR A 4 B PURINIEY B v 2 R/ ME Hh A % & RAH
Social 5313 0.4001 0.0056 0.0174 0.2397 4.1478
First 5313 0.2322 0.4223 0 0 1
Tenure 5 313 3.4272 2.2841 1 3 10
Size 5313 21.4605 1.0947 18.7004 21.3888 26.7077

Lev 5313 0.5019 0.2620 0.0438 0.4950 0.9102
Capint 5 313 0.2603 0.1806 0.0000 0.2269 0.9709

Margin 5 313 0.2486 0.1646 —0.0601 0.2145 0.8088
Same 5313 0.1878 0.3906 0 0 1
Staf f 5313 0.2256 0.5611 0.0009 0.1405 13.2218
Topone 5313 0.3621 0.1542 0.0870 0.3434 0.7600
Hfd 5313 0.0689 0.0982 0.0000 0.0179 0.4312

Prclevel 5 313 10.5606 0.3200 9.8201 10.5451 11.3540

Relation 5313 8.7106 1.5551 —4.6600 9.0700 10.6500

(O 8558 4 B
A4S TR 1 AR 2 AR SR ZE R Hrh B (D AIB (2) B 7R T AR AT /Y [l 5 25
B, MEBICZ T Y (First ) B REH 0.0138, 4641 T & B 10T W (Tenure) B R EH
—0.0056, HARMRA & REOWA S 5 U — B M RE S RIF A E T B EERR., X
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W B b 5 BT BT 5 RS R Al Ak 23 AR B B B 5 e AT RE S Ak e B A O B, FjAT
2 Al 7= UM B AT o 41 0T 2 — 2B R

F A IO EFN6) TR T BEA A RS S B ZE R, Hop, 5 3) [ (4 h
A A FEAS (g [ S5 5 . 2= 150 28 B8 2 0] (Firse) FARAE 1 2 B AR ] (Tenure) 19 5
050 —0.0135 F1 0.0021 , AR BT 5 WIAH K. i H A8 i B F R, 5105)
HENC6) Ay B Al BE A A [l ) 45 5. T 2 590 48 3 24 09 (Firse ) FNAKAT 17 25 45 10 4T
(Tenure) ) 205310 0.0403 F1—0.0132, F/FE 10 %A /KF 2. X BEHA7E RS Al
2 AR AR Y S T T A T A Y ARG Bt 4 AT B 5L AT 4 38 o i e 1) S
WITERLG . o] 0L, 5 A AR e, BB A Ak 2 0 AR 43 A A IR R e T e L R 2
5 25k

F4 MABENNEBESL LS EARERE

A ESEEEN RE
(D ) (3 D (5) 6)
Firg 0.0138 —0.0135 0.0403"
(1.0845) (—0.9797) (1.7694)
Tonure —0.0056 0.0021 —0.0132""
(—1.5784) (0.5280) (—2.6614)
FEAS i 5313 5313 2 875 2 875 2 438 2 438
Adj. R? 0.3894 0.3897 0.2891 0.2890 0.4482 0.4489
G5 N R ¢ (% white R EBIE) FFM T IRTZ WA cluster WEE 7 H S 5135R 1% .5%

AM10% K R E K. ZRIERS . R PR ERH RS R A RET SEIEERR, FTEH.
. i#E—HHTR

L SCEZUESE  #T7 BUA AU FE R T R B9 A ol A 25 BT AR 43 B A 0k A A A AR R A
WA . T SOR VE BURRAE Al R AR A Al 4k 22 BEAR BB R P IR 2R = ATt —
S R PR B G ) S AR 12 B

(=) AT E SURRAE 0 07 BOAR AU 5688 5 BB Al AT 2 A £ 5%

Lo 4KEE GURIR . 2 BRI 45 (2013) LR BRTR — 55 (2014) B RIFSE AR SOR ARAE B B
Sy RAMAE AN TR B . SNRE BURAE R A Sh i H A AR T ARSI B N THE
W45 oK A A MU BAE A A TARZ B E B, AR AT E 5K B A 55 DX B RS Al
TEHTT BURKL I 5678 5 @5 2 S5 ORAE T BUE L B SC &R o TR ARAE R 20K A AR M s 7E A 3
A TARZD S NI EF AR B . Hh T 380 U200 | B A 5 R B R AR AR Ok 5 BUN 2 # 5
RAF B R R I RS A E A4t 2 SEA BT R, d T 5 A Ak K 3
B T RS 0 I CGOIR — 45, 2014 W THE B — AR S5 5 TR A B KR .
RSO INRE BT 5| e 1 M T7 BOR KU e 2 A By S B0 RE Al A 2 B AR B BT 19 J 1)
YA Al . 35 G Il 45 R S B R HE T

£S5 TRXBEHHMABEANNEBHNRELCUHSHARZLHTHARZ M

\n

~

AT PR B4 HARAT B 5L BUWAT ) 7 2
MTHE & SME B U A 391 U AR K
Firs 0.0171 0.0655" 0.0357 0.0602""
(0.6712) (1.6850) (0.7610) (2.0201)
Tenure —0.0102" —0.0152"" —0.0167 —0.0207 """
o (—1.8125) (—2.5874) (—1.2901) (—3.0040)
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ZRS FARXBEPUMABEANNEBNRELIHLSFRARANTEZI

AT ORI 4l Fe QAT B DL TUBAT 3 4 4
WNTHE 5t AR B TUHAT I 45 WAL I &
FEA 2179 2179 2 039 2 039 857 857 1581 1581
Adj. R? 0.4598 0.4605 0.4537 0.4545 0.4474 0.4477 0.4505 0.4542

2. AMEE U BUBAE I . Al AE S AR IT 0 B SURTEARE B R EAR Z ), PR X 4k
AT 53 AT 00 A% T30 Al i A A ol P 3 1 B A Al . G R AR AT R B A AT 00 0 8 4 sl
AL S BEARR G S AS 3R . 58 38 il A8 B I o B[] F0RG g  37 Aie ok 19 B4 O R vl R iE
FAMBA SO I PR . SR ARAT B A BT 0K R4 4ol it 5 4k 25 W AR 3 9% 14 B
BURR B 58 8 5 78 AR O A A 1 P8 ol A A2 8 1 B TR RIORS ) 5 BOUR # r R AFI G &R L O
MR AR R 25 G4 . AR SCIA Ry, 5 TR 399 06 (0 A AR 2 B A ol Ak 25 9 AR 18 9% 1 A 30 1k
Fe AR BUAE IR R AR LI h S &,

M AE IS o, A AR MEAS TH AR AT B 51 A TUAE 0T . 30l 3 45 (2013) BF 92 R I L 78 B AT T
Z A5 0 A TR S b DX, SRy TR SR AS 0 T ke B XU Al 2 2 Bl 4R B S
7 EL AT LT 3 A R 300 4 1T 500 |l SBORT I R e R o AN BT A X T 4 A T A
SEAEXT 2 A W A AT R AT A S A . F b AT DU T L Al X AR AT B AT 0 G A T
SE AT AEXT DA B AT B BT I e I i Stk b AR SOW 40T B B T I A i r ik o
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Local Political Power Transition and Investment Cycle
of Corporate Social Capital : Dynamic Research Based
on the Reconstruction of Government-enterprise Relations

Cao Wei', Yang Deming®, Zhao Can’, Chi Qinwei?

(1.School of Business s Nanjing University, Nanjing 210093, China;
2.School of Management, Jinan University , Guangzhou 510632, China ;
3.School of Management s Ocean University of China ,» Qingdao 266100, China)

Abstract: Making use of the data of Chinese A-share listed companies from 2007 to
2012, this paper studies the impact of local political power transition on investment cycle
of corporate social capital from the perspective of the reconstruction of government-
enterprise relations. It arrives at the conclusions as follows: firstly, enterprises significant-
ly improve the social capital investment in the year of local political power transition, and
with the increase in the tenure of chief officials, corporate social capital investment shows
a decreasing trend; that is to say, corporate social capital investment has a cyclical charac-
teristic of increasing first and then decreasing during the tenure of chief officials; and this
cyclical characteristic exists only in private enterprises; secondly, the cyclical characteristic
of social capital investment in private enterprises is more significant in the sample groups
of local officials coming from a different city, longer expected tenure of successor officials,
regulatory industries, firms with high financial constraints, and firms without political
connections; thirdly, in the year of local political power transition, the increase in corpo-
rate social capital investment provides private firms with the advantage of gaining govern-
ment subsidies, but this advantage cannot be exerted at once; meantime, the increase in
corporate social capital investment also leads to a crowding-out effect on their own R&.D
investment, and this crowding-out effect lasts during the whole tenure of successor offi-
cials. It provides a new perspective for the understanding of means, process and effective-
ness of establishing government-enterprise relations.

Key words: corporate social capital investment; local political power transition;

reconstruction of government-enterprise relations
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