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Abstract

The theory of resource dependence puts forward that an organization needs to draw resources
from the surrounding environment for its survival, and needs to depend on and interact with the
surrounding environment to reach the organization’s goals. We studied the political capital and
enterprise capital of senior management team, and investigated the influence of these two exter-
nal resources on innovation input and innovation performance of listed enterprises. We collected
data of listed companies in Shanghai and Shenzhen from 2010 to 2018 to empirically test the impact
of social capital of senior management team on corporate R&D investment. The findings are as fol-
lows: First, the higher the political capital of senior executives is, the higher the R&D investment of
enterprises is; Second, the influence of senior executives’ political capital on enterprises’ R&D in-
vestment is more significant in state-owned enterprises, in the period when anti-corruption was
not implemented, and in industries with low degree of competition; Third, the higher the capital of
senior executives is, the higher the R&D investment is; Fourth, the impact of corporate capital on
corporate R&D investment is more significant in non-state-owned enterprises, in the period when
anti-corruption was not implemented, and in industries with low level of competition. Through fur-
ther research, it is found that the political capital and enterprise capital of senior management
team can not only have a positive impact on the R&D investment of enterprises, but also increase
the number of patent application. This study provides guidance and suggestions for the senior
managers of many innovative enterprises on how to use their external resources to improve their
innovation ability and competitiveness.
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RWRRBERRE M HAE T RENA B SR PRNER, RESRBPEHELKT. HEERA R
BRHL EHIR. AXURERNBHGREA. MVBEAANTINR, LA2010~2017FAR B EdEN
FEA, BN SHE R FOX A SR IR _E L RIFT AN SRR . Sk B,
BB B ARE R AL EFBRERTIRRN; B2, "REBEEAN SR B0 E
Fk. REWERBERNUAEEFEETLTENEE; $=, REALHELSRFERNSVEE
BEMPIRBN; B, BESWEAINMHT KB REEERR M, R SRR B BRI L&
RESBEETWAEMEE. BEE—PH, KIUEE B BEE R AR B A RExT A BT R
BNFEIERPMW, RREBRERMOLHENERPFR. AT ZAFHEEVHREEEE &
HAIA B CRISMR R IR R AL K Al BE 71 UK SES KPR i R B UL

Xiin
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1. 5]

MHT, B R A A A i R E, S EERERRT I SE AL, IR O e I CA RN
A NTE AR SR TS S5 AP 54— 2 5. T E RO e S I R R AIRA TS, 1 2lH
IR A ERAR A HOR P R R, 2 e B, 2 At R I (1 S5 4 S B B BRI 5
G, FrUGIREIM B BRI AP BE K, KIISCREATE, G T — R EBERE
Jih Al R0 HT, Rk, Al A Z5TTE AR b B 3 R M AT U R DO B T S IR R A AR . IR RN
WERBEN, Mg ARGIHRE ST, =Rt wd ), B 7T AEERRNIRS) T, 24
e Al 45 K B R R 1]

BT, CHIRZ%E 5 WA R A EERIR SO it KNI 2, WA BERE, Hwan JooSeo
IR Rl 258 b I RN = AR TE MR VR [2]s WRIRMERIAT Fo 8 R H 8 0t ” WMl T
MR RN, FEH, B RN BE & A I HER T R3], M A -, Joseph AloisSchumpter
£ 1942 41 $2 tH BT L 58 2 s AR T ol fg, A ZEIn] IORNSECAR BT R & 30 [4]; thab, sKiE
5% BIBR Z5 0 5 Al T & 5% O\ 835 TE AR 9% [5]

Joseph Alois Schumpeter 745 812 /E (The theory of economic development) H ¥ £ 51| 1357 & ik X
AFRFRAFR AT RN, HeE M Es) ik BT FRER6], 1T HE 14 S A ST 1 =
JZE ¥, B CEO. H4H, BISAH RIS, Wik, 588 HRr 2R R RS20 Ik a)H
CEWANRREE - 8

ik
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BT SR, SEE S RIARIRE A R sk, AT s A e N [7], T
EWAER . M. P AR TAEZ 58] [9] [10] [11] [12]#8 4R AN EnRE 1. Mim& T
XU B ES, FHIHRE S EATR S TR BN 2400 . 1980 4E, LEES2EK Pierre
Bourdieu 1 IRFE AL S TARTIMES : *ES T AL ST B4R 1R i A i) £ 2 28 I 288 BT T S P I s B 7 1)
R, bR, 5 MEHMAR R R A R[18], R MET s TS, B OHY, T
PR AR AU, Hillman A J 55 2003 fFE E IR G NEH S TAME, INEFLTEAROIEN TR 25
A, HPERSAE ST ARACEERIIE K A7 AT RG2S R £ 58 [14]. b5, wt
AN B A 4 U A 2 IE A AT A 5 N [15] - FRE(2016) $2 H v B B A i A & A (T80 =
M I 5 A2 R EE AR RO B TR 5T iR SR I RE )RS, DER IR SRR, AR At o Bt
AR AR A S AR AT BT 42 [ St 7 B AR . B2 0 R 50 IRA Y, BUNE 7, 2
ST TRk AT\ s b A BRI 75T )R, Aoz, BB S EBR[16]: 1M
2= VU (201.4) DU 4 H A 55 B 4% 0 85 A o 1k 2 B8 AR 5 1 P A 2 B2 A ) T HE BN Ak ) B BT BN [17] 6

AICOH Z AEAE A T A 2 AR — DA o m i S AL 2 MR, KAETimtt &%
AP B EEH S AHER. RS YT ITEUG T R, ST & F A& B T (1 B0R B A
N FEANE A AR, HFFEHAAIIR BN BIOC R, FREMIEAL 2% T s 8 B8O 5 AR AL 5t
ARAEAN A () S ARG X MV R N BN RIE ), F oAb mR R e 5 13 A R0 W, .

2. rRERE
21 SEBARASLIMARA

B E FE T 58 G A, QU SO RTT LT I IUR . YRR BT AT RS A BUA TR A
MISCRE, THXEBOR BAIRA AWK, —RmE HAEBUFA &6, i AR s % 2, B
WA “DUEBUARIK” « B RERE Y LAEEUMEIR, KH RN, BARE R U TR EA
FAEBUMABATARSCHAGL, BRI < AEB0A SR [18]. HIGIRR I FIBUA B4, AATM ABKFIBUE A8
A AE TR, AT AR BERE i BB T R BOA B A, ARG E 2 MECEREE, N
Tt foe B B R BT T 5. T, B Al i SO 8 RIS, BB T RESRS SE 2 [
UM MU AN B R 2

S, ASCHR ARG 1

e 10 e BIBANBUA B A b BT A RN B IE R B2

BEE )\ KR B I RE s B SO0 S BURF B R g in, O 7 WIE R &, S BUFE B2 S0
A TN BN Tp, AL LRI DU NV HEATHMB . TR S AR B IR, x4l e i LA B AR 4l
WA BN B o

s 1-1: BUR IS S EEBOR, e B BABOIR B2 AT Al A A B A R i 4 T BE K

AV R P RO 5T 1) 22 S e E — e AR L RS v A DR R 19], PRI AN 5] P AL Al o e A BRI B AR £
WA RN FISE T BEAN T o EA Al b, A A S SEUFF SRR B, BT BLAT LIS &) Hh 3R AT
BURF 25T A B AR LB, DAL v 8 IR SR AR b b A A 5N D S M £ [ A ol A B 2

BTk, AR MR 1-2:

s 1-2: MELTAREAG A, B BB BEAKT A AT A 35N R 5 0 18 [ 45 Aol A B 86t 2%

FEAFBATIE A, Al B 09 78 SRR AN R, v S DA AT AL A R B8 (105G AR th 2 32 2T 7
SEPREIE MIRZMA[20]. ATNLFE PR A, Al AR T E 2 B G AE IR A B HATSE
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PREEE R, B AT B 2 R RN, AR R B RN D, BRIAEAT ML SE R
Rk, AYBGE BEAT R BN I R0 U X .

Rk, AR MR 1-3:

fBBE 1-3: =i BIBNBUA Bt A ML AR BN B AR SE S BEAT P S N 2% .

22. SERIHEXSEIHLZA

B ol i B T A R B R A A SR R B SR R, SR B Z AR &R .
ey geolh ok A5, W DM 2 80y 7 R 2 ik s R, R S s T DU B R ik rh 3R
2 T T P i LA APRHBOR A S5 2, AT SEABT A T84T AL A BT, AR SR B
Z I E L RIHRAR R AL -

BT, AR RS 2:

e 20 e BN AR B A Ak i AR AN BAT TR ) B2 0

SIEITEIR, A5 flb 2 (R KA RE O 2R 2 32 BIBR M AT 0B/ v 7 fioll 5% 280 Al ik A B3N
M o

BT, AR AR 2-1:

BRBE 2-1: BURSJE I EEROR, e B B ARl B A A MBI R $ N R 2 A 52 21 PR

FEFEA b, N S T NVEIUY A [ 2, B BLm i 2 e T XA L, AAL T A A
O ERE R IRE NSRRI M T 5 A 2 W R R S E R R, HHARET A
Wi e KA AR Akl s e Kt . TIAEAEE A, S R#HM A e 5 HRSH B R, TURES
TR B O HAb Al 8 2 18] 1 2% F O Al R A AR 55 77, T Bl 8 Ak B AR AR [ AT Al
SR ATDIIETE

ST, AR MR 2-2:

ik 2-2: AHECT-EA A, w5 BB BT AT Al A A BN IR s £ 3 A Al A 50 2.2

FE SRR AT, Al xt BRI LA R T 37 B 45 80 2, TR — AT ML il 2 TR XETE 15 15
Kz, LN RSB LRSI SR A R R Z AR 5 53— KA R KR E & F %
Ao BRIk 2 8] R Aolk 56 ZRAE i 58 AT ML POt A QB RN 520 2 4 55

Rl AR 2-3:

s 2-3: e AT BA AR B AKS A ML AT A BN IS R SE 4 BEAT b I 2

3. BIRRIBESHARIERE

ASCLARPETE BT A F 2010~2017 4F FI4FE FE B N IR GG FREA . Bl RIFON E R 5, Sk T
PLURARk: 1) &@iolkAik; 2) ST A1 ST* Liidlk; 3) RAMHFRBAMINL . FEA R L4153 14,368
NLIAE
3.1 BEENX

1) BEKXRK

FEF AR B FER AT AR, SOERF R R a1 1 .

2) A&

[RIAR & & T R BNV B G A ST AP /2 S H 5 308 b S5 W 1 BU AR SR At B Al Ak
KBNGRE(R&D) [21]; A& ke i & b B3 53
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deAl BUFHRA

1l BIFR SRS

Figure 1. Variable diagram

1. BEXRE

3) HAZE

B AR B B A BUA TR S AL B AR . BUA B AR (Gov) & SO Ik 2 A 3R KAEBUREER .
AV B A (Enterprise) i& XN ANV B A& 5 55 A H A A b 0 v 2 HLZ AT ER

4) WA E

Q) Mk, Al RAEEA A 1, B 0.

b) SE{ERE. FRIE H 2012 45 11 A1)\ KHFUE K IJHEAT ST A8 BE, A SCHULFH R 40048 B 7 I 18 B
JIBE, FARTE 2013 LR E N 1, BA 0.

o) AT AR . KTATWSE SRR bR, AOCH “FZFER - #iA SR EHH” k&, BT
b P S A rE IO 5 A7 A E RN L ER S5 fT[22] o HHIELAE 0 25 1 2 J8), AR MR AR . ASCH EE
WA R R RAT RS TR AL, 24 HHE N T 0.0 i, A7 s 44Tk, HHI s &R 1, 50
7 0.

5) il AL &

A AR AR, B SR B — KRR G WS —. CEO #HE /KF,
FARMERE @I 1 Fis .

Table 1. Definition of variables
#=1 TENEX

B il AR AR RS AR E X
PR AR AV TR BN REE R&D AV R BN E N
- = BINE JCBOR B A Politic AN EEABIA RS, W1, W0
s e A JE Al Bt Enterprise F A EA SR 5, W1, W0

Al POE b REA A 1, B0

TP A E] EEEAREDNION AT E N L (1
AR s HHI SEHAL M HHILNT 0.4 B, AR E s ST,
HHI AR &N 1, BN 0

=
o
W
el

i} ) _ 2013 LI EHESIE, 2013-2018 443 W F)
B8 R Anti-corruption AR 1, I 0
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Continued
B — KRR L Largest Al B — K AR LA
s ) CEO #BE KV N5 AN 1 (FHfh); 2 (HN 211 &
CEO #AAKF Bducation ). 3 (B 985 2iKe): 4 (Hk FLHE 41 500 9144 1Y)
L Aol B Size Al A
ZE IR CFO FEELEY SRR S
PHERA— Duality NEBEHAERK LTI 2 @) 1 (AT
3.2. {82

ARCAE R R R b, RS2 7 2 oA R, kI e I BAEUE B AR 5 Al BE A AL
RALNIIFEN o
Ho, TR R 1 @R A,
R&D = g, + f,Gov + p,Size + B,CFO + g, Largest + 5, Duality
+ B;Education+)_ Industry + > Year + ¢

Hrr, R&D FIRMZWHT RN : Gov FR 2 mERIBNBUABIA HAREHIALR, Gfitl
B, 28I, B— KRR S PERE — A CEO I E /KT, & AT I & 8N A4
] N, R IE].
HW, RREIAERGE 1-1 20 1-3 TN, AR SCEE QT P
R&D = g, + g Military + 8,Moderate * Gov + ;Moderate + S, Size + 5,CFO

)

. : @
+ ;Largest + S, Duality + S, Education + ) Industry + »_Year + ¢
IR B 2, LU AR
R&D = g, + p,Enterprise + f,Size + B,CFO + g,Largest + S, Duality 3
+ B;Education+ ) Industry + ) Year + ¢ ®
FIEE, NRTIOR& 2-1 2R 2-3 MR8, ASCHST AN PR A
R&D = g, + g, Military + ,Moderate * Enterprise + ;Moderate + £, Size + f,CFO @

+ B;Largest + B, Duality + B;Education+ Y Industry + )" Year + &

4. SEUESTHR
4.1. RS

AR ST 45 B ANE 2 Fias. B 2 7141, EmAa i E S BB E A E N 2.8351, &
FBAAME % A I8 A 13.1683, VA& NGB ) ME A 3.958.

=

i
i

Table 2 Descriptive statistics of variables

* 2. BEmMARMEG

A ML E HiE PRifEZ BMA I TON |

R&D 6012 3.9580 4.7103 0.0000 125.91

Gov 6012 2.8351 3.8626 0.0526 44
Enterprise 6012 13.1683 12.9428 0.0769 186.500
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Anti-corruption 6012 0.7225 0.4478 0.0000 1.0000
POE 6012 0.4069 0.4913 0.0000 1.0000
HHI 6012 0.1830 0.3867 0.0000 1.0000
Size 6012 21.9429 1.3857 15.7984 28.5041
CFO 6012 959,493,551 0.0651 —25120555000 2.61312E+11
Largest 6012 36.1850 15.5242 3.3900 95.95
Duality 6012 1.7239 0.4710 1.0000 2.0000
Education 6012 1.0102 0.8720 0.6000 13.0000

4.2. HEHEMHRE

N TSI SRR 2 A S, ASCHH S il B AR A ) A8 B (8] (A 5% R L% 3:

Table 3. Relative number of variables

=3 LEMXA¥E

Gov Enterprise Largest CFO Education Duality Size

Gov 1.0000 0.2194 0.1086 0.0825 0.0352 0.0687 0.1766
Enterprise 0.2194 1.0000 0.1356 0.0792 0.1038 0.0755 0.1353
Largest 0.1086 0.1356 1.0000 0.1419 0.0100 0.0689 0.2845
CFO 0.0825 0.0792 0.1419 1.0000 0.0202 0.0371 0.2741
Education 0.0352 0.1038 0.0100 0.0202 1.0000 —0.0933 —0.0360
Duality 0.0687 0.0755 0.0689 0.0371 —0.0933 1.0000 0.1849
Size 0.1766 0.1353 0.2845 0.2741 —0.0360 0.1849 1.0000

M 3 R LA T B AR AN ] AR R (B AR O R MU KK 0.2845, AR, bl & Ac &

IR 2 B3R
4.3. STIEGERSHT

P4 HIANL) F1(2) R m T HIPANEGE TEAF LA R NI R S5 R, &5

SRR IEARK R, SRR 1.

Table 4. Regression results of political capital and R&D investment of the executive team

% 4. SEBNBARKRSELHLRNERER

o A AR A

KA &: R&D

Variables
() ) ©)] 4) ®)
Gov -0.05™ 0.009 0.07™ 0.022 0.02
(-3.34) (0.596) (2.43) (0.998) (1.229)
Gov*Anti-corruption -0.08"
(-2.41)
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Anti-corruption 0.76""
(4.79)
Gov*POE -0.015
(-0.514)
POE -0.722™"
(—4.633)
Gov*HHI -0.017
(—0.405)
HHI -0.828™"
(—4.34)
Cash 1.10E-11 1.06E-11 9.06E-12 1.55E-11"
(1.31) 1.27) (1.08) (1.82)
Ln Size —0.748*** -0.73™" -0.64™" -0.85™"
(-15.35) (-15.09) (—12.25) (-17.21)
Largest -0.03"™" -0.03™ -0.025™" -0.03™
(-7.21) (-7.6) (—6.467) (-7.16)
Duality 0.764™" -0.787" -0.63™" -0.79™
(-6.21) (-6.409) (-5.014) (-6.20)
Education 0.398™ 0.401™" 0.358™" 0.46"
(6.78) (6.99) (6.07) (1.82)
Industry yes yes yes yes yes
Year yes yes yes yes yes
R? 0.05 0.129 0.127 0.134 0.110
Adj R? 0.05 0.127 0.125 0.131 0.108
N 6050 6046 6046 6046 5906

T ESAEEN tE; TT TT A BIRIR 10%. 5% 1961 83 KT

FIRFE 4 B (3) RS K 2 SR AR BREBUGE IR 5 1E I8 1B Bt (Anti-corruption) 5 MV IBURF 5K 5 (Gov)
(1978 e T I 3 My A7, 3 HH IS5 4B BIRIBUSEAE A b i B BURF B8 A T R B8N (1) 56 SR 0 140 L [ 2 i 52 38 PR A
BOE TR 1-1. F1(4) R0 56 12 My = B R VR 5 VR, = B S5 (POE) 5 ik B 5 A% (Gov) 128 e T
. REEG I, SEBUE BANTER BN LS EEHE R, 10U T/% 1-2. FIG)RKT
AT TE SRR TR, A7 5e SRR B A R FR AR HHI 5 IV EGE B4R (Gov) (A2 R TN £, R WITEAR
ST, R BUAR AT IR BN IE MR B, 300 TR 1-3.

TR 5 HHIL) . (2)72 mE HI AL FE AT R BN S5 R, 45 50 R om s B BAELE B A
SR NG EAH, LRHME® 1.

F1| (3) K 56 1) A2 I S5 1B B USRS ML R BN R R R, R B R
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(Anti-corruption) 5 1Mk Al 5% 5 (Enterprise) (158 e 10 &t 2 t, W S A8 BRI T 8 T BA Ak B8
RAEWER BN IE M S0 R 2] 7 HHIE, 0UE TR 2-1. F1(4) T2 AG 56 1 D 2 i b = A4 Jof D
TER, PERUE B (POE) 5 i £l 7t A (Enterprise) (22 S 0 5 35 N I, RonfEdEE A Mk, w4l
WA R BN IE R A P 38, 360E TR 2-2. SUG)R I A AT b 35 4 R VR 5 1 . R oTik
IRTEHU(HHI 5 VIR0 B4 (Enterprise) AU F1, RMIFE mse PAT My, o il B AR SN
E R F 2 2040, 30E TR 2-3.

Table 5. Regression results of enterprise capital and R&D investment of the senior management team
# 5 SERANEWHEASEWRLRABIER

FAE#: R&D

Variables
() &) ®) 4) (®)
ComEnterprise 0.001 0.011" 0.016™ 0.005 0.010™
(0.14) (2.302) (2.39) (0.93) (1.99)
Enterprise*Anti-corruption —0.009
(-0.95)
Anti-corruption 0.612™"
(3.53)
Enterprise*POE 0.0187"
(1.93)
POE -0.852""
(—4.21)
Enterprise*HHI —-0.002
(-0.113)
HHI -1.01™
(—4.38)
Ln Size -0.691"" -0.724™" -0.609"" -0.712""
(-12.79) (-13.21) (-10.54) (~13.05)
CFO 5.68E—12 6.42E-12 1.60E—-12 3.57E-12
(0.436) (0.49) (0.122) (0.27)
Largest -0.034™ -0.033"™ -0.033"™ -0.034™
(-8.411) (-8.16) (-8.137) (-8.26)
Duality -0.488"" -0.491" -0.378" -0.446™"
(=3.790) (-8.185) (-2.87) (-3.42)
Education 0.374™ 0.411™ 0.244™ 0.350™"
(6.38) (6.94) (5.84) (5.864)
Industry yes yes yes yes yes
Year yes yes yes yes yes
R? 0.0657 0.1153 0.1175 0.1178 0.1293
Adj R? 0.0651 0.1141 0.1160 0.1163 0.1278
N 7021 7021 7021 7021 7021

PR

W ESAEEN tE; TT TT A IRIR 10%. 5% 1961 B3 KT .
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g B 2 BEARAR ML BB BN, DR AT e Bk — B i 5 i 8 (A1 BA A 22 BE AR Ak Bl
RIS o A I & i BUR A S BB ST B G &R, ASCHARL L R RIS 8% S 0588 A
W s BIABR A 50 S R &, AT EBTY(5):

PAT = g, + f,Gov + 3,Size + B,CFO + g, L argest + 5, Duality
+ B;Education+ Y Industry + »_Year + & ©
Horr, PAT R Alh & R B g 2 i 0 450E . Gov R i i I BA B BEAS ;428 A0 B . 468 A AUASE
LEMIET. B KRR EE . WIRE—. CEO M H KT,

Table 6. Regression results of political capital and enterprise innovation performance of executive team
7= 6. SERBUARAS B O FSHE LR

Variables NAE R Al HE T RIECR (PAT)
Gov 0.008"
(1.71)
Ln Size -0.069™"
(~4.68)
Cash 8.10E-13
(0.55)
Largest —0.0007
(-0.64)
Duality -0.07"
(-1.95)
Education 0.08™"
(5.003)
Industry yes
Year yes
R? 0.041
Adj R? 0.037
N 3874

T ESAIEEN tE; TT TT A IRIR 10%. 5% 1961 83 KT .

M 6 BmIREE R, JATRT AT e BIBNBGAE BEACS flk GUF SU8CR 25 105G, B e

BUR BEA RIS IR w4 L R BB 5T
NI TU BB ANL A S BT SO R R, AT AL (6):

PAT = 3, + f,Enterprise + 3,Size + S,CFO + g, Largest + 5, Duality

Hrfr, PAT Rom 12 & A i ACE (%R Enterprise &
ML e, B KRR RS WEG—

+ B;Education+ )" Industry + > Year + &

(6)

BB AR 2 B4 il A2 B B Al
+ CEO M#H KT
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Table 7. Regression results of enterprise capital and enterprise innovation performance of senior management team
= 7. BRI FEAS e FHESHE IR

Variables AR S Al B & FIBUE (PAT)
Enterprise 0.011"
(2.32)
Ln Size -0.691""
(-12.79)
CFO 5.68E—-12
(0.44)
Largest —0.034™
(-8.41)
Duality 0.488™
(-3.79)
Education 0.374™
(6.38)
Industry yes
Year yes
R* 0.1154
Adj R? 0.1141
N 7178

e FESAIEEN tE; TT TTBIRIR 10%. 5% 19661 3 KT .

M7 MRS R AT DA, i B AML B A 5 b BT SR 2 IEAS, U W] we  AL BE A RE
3R A ) BB ST

5. HILSBUEREIN

ASSCEIL T YRPIT LT A7) 2010~2017 4 (4R BEEE OV IR RE AT, TEAEIL O T R R BUA AR S
A A AR BRI R R R LR S, W BUA A (bl B A B m AR RN
B EEBUA RAR A HER BN B R A Al R S SR B BN 3 DA R AR SE R AT ML B
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