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Table 1 Government Intervention, Market Index and Investment/GDP in Regions of Samples

X MMESE | BUFTHL | i | X ERRS X MR | BUNTH | Wl | X ERRS
I3 At Eildaz AL 5 | GDP [LfH (%) el Hey 4 680 | GDP HfE (% )
I 1 10. 65 10.42 32.7 T B 16 8.54 8.04 70. 4
T 2 10.6 11.54 55 157 17 8.45 6.4 60
pioyzs 3 10.34 9.02 50.9 LV 18 8.41 7.65 86.8
i 4 10.27 10.96 33.5 bk 19 8.31 7.09 88. 1
Wi 5 10.12 11.8 46.7 =H 20 8.07 6.06 73.3
HEP 1 -5 4] 25.138* " | 39.823* " 19.295 " HEF 16 =20 fy4fml | 36.276 % * | 25.617 " 25.612* "
Kruskal — Wallis #6535 (0.024) (0.015) (0.073) Kruskal — Wallis 155 (0.021) (0.040) (0.038)
L 6 9.8 7.88 89.3 LEyIAIN 21 8.07 6.11 58.6
pu i 7 9.46 7.56 80.3 W 22 7.68 7.39 59
k%3 8 9.32 9.87 38 [} 23 7.13 5.65 76.5
PR 9 9.25 9.43 63 TH 24 7.03 5.94 79.5
i 10 9.11 7.65 60.7 SEain 25 7.01 6.27 75.3
HEFF 6 - 10 4| | 27.124" " | 23.918* 23.460 " * HEF 21 -25 (4alAl | 25.192* % | 24.767** | 29.051**
Kruskal - Wallis #3 | (0.031) | (0.041) (0.029) Kruskal - Wallis #53 | (0.025) | (0.031) (0.011)
7R 11 9.05 8.93 56. 1 17 26 6.96 6.11 67.2
i) 12 8.92 6.17 67.5 Fe 27 6.62 5.56 61.6
GV 13 8.81 8.14 79.9 Hif 28 6.57 4.98 69.8
L 14 8.69 7.27 71.2 B 29 6.26 5.12 63.7
T 15 8.67 8.76 80.8 g 30 5.07 3.25 73.8
HeJ¥ 11 - 15 2] | 27.561 %% | 23.817** | 23.734** HEP 26 -30 (4L | 24.532% | 24.758* 25.694 " *
Kruskal — Wallis 455 (0.039) (0.040) (0.032) Kruskal — Wallis 6 5 (0.051) (0.056) (0.042)
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Table 2 Regional Distribution and Property Characteristics of Sample
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Table 4 Summary Statistics of Fixed Investment and Technology Investment under GDP Growth Motivation

®4 GDPEEKIHTHEERSRESHEREARITHRE

BT FIX B FEXT GDP Tk (458 GDP) 4345 X 1] TE HEXS GDP Tk ($%5/GDP) 4347 X [H]
Fmy it 20% ~50% | 50% ~80% | 80% L I Geit 20% ~50% | 50% ~80% | 80% L I
FIX {8 0.240 0.312 0.432 TE {8 0.232 0.167 0.132
AR
FIX Fifii 2% 0.231 0.284 0.370 TE Fifii 2% 0.219 0.145 0.116
iR | FIX 39 0.321 0.361 0.338 TE #5{5 0.253 0.246 0.238
FEHI(CEC) | FIX frfe s 0.298 0.215 0.243 TE brifi 2 0.249 0.210 0.225
HIF A aER | FIX #{E 0.217 0.352 0.457 TE {8 0.274 0.143 0.091
FEHI(LEC) | FIX frgkz 0.180 0.348 0.423 TE Frif 0.243 0.137 0.085
W EE % FIX {8 0.258 0.397 0.531 TE {8 0.238 0.131 0.083
FEHI(LGC) | FIX frifEs 0.184 0.372 0.445 TE #7fE 2 0.211 0.105 0.071
Kruskal - Wallis H JE 24k %0 | 85.62* 156.46*** | 211.72* "~ 36.23** 43.79*** | 70.98***
Chi - Square ( ZH[f]) (0.079) (0.000) (0.000) (0.038) (0.000) (0.000)
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Table 5 Regressive Result of Government Intervention,Investment — GDP Contribution Rate and Investment Orientation

FEAE T O E R

PANEL A . #{fif B A5 & ( AFIX/ FIX) PANEL B # i #5745 & ( ATE/TE)
o #¥E/GDP | #¥5/GDP | ##¥/GDP o #YE/GDP | #¥E/GDP | #%¥/GDP
BEA B Ik i ; o BEA B Ik i ; e
20% ~50% | 50% ~80% | 80% V)| 20% ~50% | 50% ~80% 80% L I
(GDP) 0.416" 0.346 0.493*** | 0.525" "~ -0.121* -0.115 | -0.136**" | -0.182"**
' (1.781) (0.513) (2.895) (3.913) (-1.835) | (-0.862) | (-3.802) | (-4.161)
(GDP);, x 0.871 1.364 -2.162 1.127 0.816 -0.917 1.883 0.781
CEC (0.397) (0.416) (-0.731) (0.805) (0.513) (-1.176) (0.427) (0.802)
(GDP); x | 1.115** 1.201* 1.238*** | 1.323*** -0.556* 0.890 -0.612** | -0.727"*
LEC (2.189) (1.861) (3.516) (4.174) (=1.705) (0.613) (-2.463) | (-2.169)
(GDP) x | 1.313** 1.281" 1.357* % | 1.432°** | -0.793"* | -0.572"" | -0.864"** | -0.963" "~
LGC (2.320) (1.801) (3.178) (6.010) (-2.113) | (-1.971) | (-6.148) | (-4.217)
(GDP)jix | 0.049%** | 0.032*** | 0.060"** | 0.075*"* | -0.658"" -0.493 -0.760* ** | -0.892***
(GOV), (3.825) (3.789) (3.180) (4.217) (-2.419) | (-1.527) | (-3.890) | (-4.239)
VAR -0.122 0.081 -0.094 -0.126"* 0.172 -0.145 0.177 0.215""
! (-0.918) (0.785) (-0.630) | (-2.125) (0.596) (-0.837) (0.919) (2.134)
AW 0. 136 0.103 -0.128 -0.174" 0.172 -0.156 0.218 0.324"
) (0.654) (0.812) (-0.832) | (-1.947) (0.813) ( -0.820) (1.231) (1.825)
CF 0.238* 0.181 -0.145 0.273** -0.073" 0.076 -0.112%* | -0.123***
! (1.735) (0.673) (-0.810) (1.982) (-1.672) (0.851) (-2.236) | (-3.938)
LEV -0.212 -0.345 -0.210"* | 0.132** -0.182" -0.117* -0.128* -0.090
) (-0.679) | (-0.761) | (-2.327) (2.451) (-1.810) | (-1.916) | ( -1.859) (0.752)
DIV -1.413 2.671 -0.972 1.825 -0.371* -0.190" * 0.285 -0.338"*"
! (-0.741) (0.280) (-1.342) (1.028) (-1.806) | (-2.516) (0.714) (=2.725)
szp.  |SOSIE-03"" | 87138037 | 8.I54E-03 |4.520E-03"" | 7.623E-03 | 5.734E-03 | -3.765E-03 |3.635E-03"""
i (2.357) (1.938) (0.930) (2.341) (0.851) (0.625) (-0.580) (3.017)
0.612 .568 " * 0. 690 0.546
EBIT, 0.568
(0.570) (2.141) (0.782) (1.319)
0.214 -0.186 242° -0.160
SAL, 0.242
(0.723) (-1.314) (1.921) (-0.782)
OWN -0.483" 0.723 -0.676 -0.613 0.651 -0.737 -1.012** | 1.937"**
! (-1.852) (0.964) (-0.565) | (-0.920) (0.962) (-0.406) | (-2.451) (2.677)
b 0.812" 0.753 0.190"* 0.932" " -0.389 -0.431" -0.127* -0.152
! (1.790) (0.608) (2.190) (2.132) (-1.076) (1.719) (-1.759) | (-0.461)
IND Eil il El Pl Eil Pl il il
YEAR el Pl el Pl el Pl ] el
Adj - R? 0.196 0.168 0.194 0.201 0.217 0.220 0.234 0.225
F 35.707 34.961 35.954 37.281 48.237 56.457 82.780 120. 672
DW 1.9321 2.148 2.416 1.931 1.893 2.138 1.737 2.148
VIF 3.569 2.855 3.138 1.985 3.451 3.872 3.151 2.347
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Table 5 Regressive Result of Investment Orientation Substitution Effect under Investment — GDP Contribution Rate
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The structure of corporation capital investment and allocation with GDP competition motivation

Zhao Jing' , Hao Ying’
(1. School of Economy and Management, Tsinghua University, Beijing 100084, China;
2. School of Economy and Business Administration, Chongqing University, Chongqing 400030, China)

Abstract: Since the different investment forms make different contribution to GDP growth, the impact of the GDP competition
motivation on enterprise investment decisions is studied, and the crowding out effect of fixed assets investment on technology in-
vestment is found out. It shows that (1) based on the GDP competitive motivation, the local government will intervene state —
owned enterprises for increasing the investment in fixed assets and decreasing technology investment; (2) considering the GDP
competition, the different modes for government intervention in capital investment exist, and the state — owned enterprises con-
trolled by Commission of the State — owned Assets Supervision and Administration (SASAC) directly has the largest scale and
growth rate for fixed assets investment; (3) the influence of local government GDP competitive motivation on central enterprises
capital investment is slight; (4) in the presence of GDP competition motivation, the local government intervention in the enter-
prise capital investment has a selection tendency for maximizing the GDP growth ; the fixed assets investment not only squeezes off
the technical investment, but also leads to the alienation of capital investment structure. The results are able to further improve
the single appraisal system when GDP is the center index, and provide theoretical and empirical evidence for raising the level of
government governance.

Key words: government intervention; capital investment; GDP competition; substitution effect

(EEE 79I W)

[33] Keefer P, Knack S. Social Capital, Social Norms and the Xif EFR 2009 4 FE A [ M. Jb 5T &5 RkE ik ,2010.
New Institutional Economics[ M ]. Handbook of New Institu- [35] MRFEIFHEHE, BT, B REMEFHE S KRR
tional Economics, 2005 701 -725. AN ARG R SR R W (9 SEVE ST [0 ] 45 B AL, 2010
[34] BRG], F/NE R, v T 98 50 & 1 X T 404 (1):88-97.

Does social capital affect R&D efficiency

—An empirical study based on the provincial panel data from in China

Shi Xinxiang', Liang Tongying”
(1. School of Business, Sun Yat — Sen University, Guangzhou 510275, China;
2. School of Business Administration, South China University of Technology, Guangzhou 510641, China)

Abstract: The relation between social capital and R&D efficiency is explored by using the panel data from provinces in China.
Firstly, the effect of three factors constituting social capital on R&D efficiency is respectively analyzed. The results suggest that
trusts plays a positive role in the intermediate output efficiency of R&D and norms do same thing to the ultimate output efficiency
of R&D, meanwhile social networks have insignificant effect on either output efficiencies of R&D. Then, the relationship between
R&D efficiency and social capital which is integrated from trusts, norms, and networks is studied by using factor analysis ap-
proach. It is found that social capital has significantly positive influence both on the intermediate and ultimate output efficiencies
of R&D.

Key words: social capital; R&D efficiency; stochastic frontier model



