| () smmentxgmesin

oy

AES /E

HERASEWITHERE

ial Capital and the Choice of Firm Behavi _/l\}iﬁ*txagﬁq:l@
e

and Its Empirical Analysis in Chinese Context

9 e 7S it

& PEKING UNIVERSITY PRESS




TR 5 AT ik

N ERAE R RO R P A S A B

PR 25

i

§1z79z

Si¥

\\\\\\ \
\
N

\
\\\\\\\\
,1,7 ez 5 Hiat

PEKING UNIVERSITY PRESS




BB &% B (CIP) ¥R

METEAG AT RHEFE D BIOHESE K AE & E 5 b i S0
¥/ A FE. —dbat b s R AL, 2008. 6

G LY ST NS SR B N D)

ISBN 978-7-301-13955-4

I. % T.A- M. ob-tEEA-HRE V. F275.1
o E A B 54 CIP B4 5 (2008) 45 087356 &

=1 Z:HEBESLUTHIER
— P EBRERRAEEREHSE R KITHE

EEWEE. AFF &

AL 4 TEE = OH

bR #E 5 5. ISBN 978-7-301-13955-4/F + 1981

WO & AT dbm Rl

Hh BE - AbHCTH N RO B 205 5 100871

] 4ik: http://www. pup. cn

H . HRMIER 62752015 RATHER 62750672  4RIEI 62752926
H AR 62754962

B F B 48 : em@pup. pku. edu. cn

BB . ALRILHEISERAR

& W . HEHE
650 A X980 Bk 16 FFA& 14.5 Eidk 252 T
20084 6 HEE 1 AL 2008 4E 6 H4 1 YR Ep R

En # . 0001—3000 fit

E #r: 32.00 9T

REFT ARUEMIFXEHBEDRBE B BIRLTHE.
RS, fR%R
ZIREIE010-62752024 B FHE4 : fd@ pup. pku. edu. cn



PEMEHZAEEEFRIE

ED i£:
B E {F:

% .

* G :
gRiR I i «

S 2

X =7 R
A#ME
B #H

.
B #

AR g

MmEERE

b4
R
T ook
HER

G 8

B
A 25
F ik

B 8
KA E
RIEAE

RALE

EEfE F X
wmaF EARA



— N EREBBEINRZZARAFENRERE . BHEEDELE
Em HAAERH EAERR R EMAFEN., KWEE EREHK
FRERBETER. RESERWREAMUARAEFZR L FEEHE, B
BEZER, MERENEGNEENZR.

BRER - ERRFERHU M EBE B SR, HO0H BXH B
B D RE-NERRMBMOERAFM, A+ 2FR-RRFR X
. Bl EHAZR . ERHEAEHUNATRFERERFVHLRE
OB, SE AR TR SL T “2A AR GKL BLPT IR A B K R AR . X R ST 24 A
A+ BEERIMEEREGH T LR, M ERIETS 21 HE%K&%
BHFRERNEEEFE.

CEEARMK LB RN 5YR”, REL B, ERE AR,
EMEEMESIBENE—RE. RIETEHEFHERIBRE T
MRl Bz . ¥R R R BE K
AR, RRBRATRBU BAR R —,

FXEMHEFBERERER, BRETHREERES ., B %
HRE AR ST R R EARRR N ES, EFERERAERAER, &
R AR SRR B BAK P, Bk E R & Bk BT DL R A SR BT
FBRENERERNEREF HLRE FHRENENTR. 2
W FERMAE A RBLN R BRI O EEERETH
AR T U B AR REEARBANRR, REERAANL S 5KE.



RIE BEFARE. BIRBEFARBE ERTEULSERREET
ERMBMAFZAHRR, FFRIRC, HFELE N, EREER
FOERNFERBRSFABEEKR., A, AXEBLEHE P FF, EAH
o e, B R E R R AR T E .

AR, LRI A6 RSN 0B B ST X S R M, ik 23 R R 32
HEWECK, LB W .

2007 12 A 10 8



In absence of intellectual activities and a academic atmosphere, a
university campus would be spiritually desolate and barren no matter
how physically beautiful or modern it is. In fact, the earliest European
universities in the history were originated from academic learning. The
relationship between a university and academic learning is not only
represented literally. What is more important, however, the ideas and
academic learning are real sources of energy and vitality for all universities.

Zhongnan University of Economics and Law is a higher education
institution which has a rich academic atmosphere. Having the academic
seeds planted by such great masters likes Fan Wenlan, Ji Wenfu, Pan
Zinian and Ma Zhemin, for more than fifty years generations of scholars
and students in this university have been sharing the fruits and making
their own contributions to it. Therefore, in the turning point of this
century when a new historic page was turned over with the merging of
Zhongnan University of Finance and Economics and Zhongnan Universi-
ty of Politics and Law, the newly established university had set its de-
veloping strategy as “Prosper with academic learning, be strong with
scientific research”, which is not only a historical inheritance of more
than fifty years of academic culture and tradition, but also a strategic
decision which is to lift our university onto a higher developing stage in
the 21st century.

Making the university prosperous and strong is the ultimate goal as
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well as the struggling process. We believe that the goal and process are
integrated. We tend to combine the pursuing process of our magnificent
goal with the practical struggling process. The Youth Academic Library
of Zhongnan University of Economics and Law, which is published
with university funding, is one of our specific measures.

The guideline or academic theme of this Library lies, firstly, in
promoting the publishing of selected academic works. By funding the
Library, we aim to have our own academic garden with high-quality ac-
ademic fruits, form the awareness and atmosphere of quintessence and
improve the quality and standard of our academic products, so as to
make our own contributions in developing such fields likes finance and
economics, politics and law, as well as humanity science, and working
out solutions for major economic and social problems facing our country
and the Communist Party of China. Secondly, our aim is to form a aca-
demic team—especially through funding the publishing of works of the
middle-aged and young academic elites—to boost the construction of the
academic echelon and enhance the strength and level of our academic
team. Thirdly, we aim at establishing academic characteristics of our
university, By funding those academic contributions which have some
original or innovative points in their ideas, methods and views, we ex-
pect to foster our own characteristics in scientific research. Qur final
goal is to form an academic school and establish an academic idea system
of our university through our efforts. Therefore, this Library places
great emphasis particularly on the middle-aged and young fellows,
selected works and original academic monographs.

Sowing seeds in the spring will lead to a prospective harvest in the
autumn, Let us get together to cultivate this academic garden and make

it be opulent with academic fruits and intellectual flowers.

Wu Handong
December 10, 2007
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Abstract

The impact of social capital on the choice of firm behavior and the
change of its performance are discussed in this book. From a perspective
of information function I clarify the information into “soft information”
and “hard information”, erect a theoretical model of firm decision-mak-
ing with endogenous social capital and extend the model in a social con-
text of transitional economy.

Using empirical analysis on 155 firms in China, the author exam-
ines the structure of impacts of CSC in Chinese context, and gets some
conclusions including: (1) The soft information brought by social cap-
ital contributes more to corporate performance than hard information
brought by formal means do. (2) The more CSC a firm possesses, the
better performance it obtains. Specifically, the hierarchical social capital
and particular social capital affects positively the performance of a firm.
And, the role of hierarchical social capital is more important than other
types of CSCs. (4) Generally speaking, CSC does improve significantly
the performance of market behaviors, but has no certain function on the
improvement of quality and efficiency of operation. (4) The effect of
CSC on firms in developed regions is pretty stronger than that in under-
developed regions in China. And, CSC has no significant impacts on
performance of state-owned enterprises ( SoEs) while it contributes
much more to non-SoEs. (5) Both hierarchical social capital and parti-

cular social capital can promote significantly the advertise investment of



a firm. And, hierarchical social capital has positive contribution to en-
hancing investment of R&D of non-SoEs while constricts the relative ac-
tion of SoEs. Relational social capital, however, has significantly posi-
tive effect on the investment of R & D of non-SoEs. (6) We also finds
that both entrepreneurial social capital (ESC) and human capital (EHC)
do better corporate performance significantly, and ESC contributes
much more than EHC does. (7) In developed economic region, ESC
other than EHC has significant impact on corporate performance; on the
contrary, in undeveloped economic region, EHC but ESC works signifi-
cantly. ,

A general conclusion in this book is that government not only domi-
nate monopolistically the reform of market structure, but also the struc-
ture of corporate social relational network; researchers focus mostly on
the reform of market structure, however, neglect the reform of social
structure,

Policy implications of this paper include the following aspects:
Firstly, for researchers, we argue that firm behavior and the theory of
the firm can be analyzed in a new perspective of social capital. Secondly,
we insist that the decision-maker should focus their mission on the im-
pact of social structure on the economic behavior. Thirdly, executives in
a firm should realize the relational nature of the firm, regard social cap-
ital as a kind of preciously powerful resource, and assign roles between

social capital and non-social capital in its decision-making system.
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