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R2 HAMFEITER

By BURIURL: ¥ P 1 22 IR /ME I K AH
Rd 1130 0.0297 0. 0450 0.0002 0.4672
Tenure 1130 9. 3858 3.9978 1..0000 17.0000
Mk 1130 0.2619 0.4399 0 1. 0000
Soe 1130 0. 6442 0. 4790 0 1. 0000
Size 1130 23.1197 1. 2916 19.1979 26.0239
Roe 1130 0.1573 1. 3332 —1.8213 16. 8894
Apua 1130 1. 2605 0. 9686 —0.0352 11. 4354
Debt 1130 0.4983 0. 1945 0. 0462 0.9343
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Variable Rd Tenure Mkt Soe Size Roe Apua Debt
Rd 1. 0000
Tenure 0.0673% 1. 0000
Mkt —0.0534 —0.2469% 1. 0000
Soe —0.1248% 0. 0070 —0.1248% 1. 0000
Size 0.2749” —0.0152 0.0681% 0.2231% 1. 0000
Roe 0.0598% 0.0993* —0.0301 0.0461 —0.2255% 1. 0000
Apua 0.0151 50. 0205 0.0092 —0.1426% 0.1843* —0.0900* 1. 0000
Debt —0.1799% 0.0218 —0.0912% 0. 2030 0.5439% 0.0147 0. 0698 1. 0000
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A 2 ), T AR A 7 E AR S B A B A B AGE  BAE e BEAE AT . Wi EL. 7
BN 37 A R AR Y SRR TUTE 10 60 WK b B MG, SR Akt R s L T T ST
WIXF L B K B A B REAE T s Ho A B R A S5 W AE XM AT RN AT e R . ik
PERE R AL, LR RERET RAF . R LRSS E . AR EREEMEY, EHAFIAELZH
PR, AR EAH Abr, X AUH LA E AL, X5 7 SR PROEY R B A R R 56
F o T A R AR A s DX T ROR LB, LR B RAR R AR b2 Y BN YR,
IFARBE A —H77 B 5 A BT A AR RARE R . Nk, 1t R ARA X, H 755 A
AR 3068 Al W A 48 B8 02 O R SN A
F4 WHAEE, HAEREHRSLUVHELRANHERAREE

Variable Eq (1 Eq (2) Eq (3) Eq (1
Tenure 0.001” (2.676) 0.001” (2.378) 0.001% (2.478)
Mkt 0.004" (1.904) 0.003" (1.976) 0.003" (1.999
Tenure * Mkt —0.001" (—1.922)
Size 0.010% (7.940) 0.010% (7.666) 0.010% (7.739) 0.010% (7.782)
Roe 0.004% (4.317) 0.004% (4.057) 0.004% (4.284) 0.004% (4.360)
Apua 0.001" (1.937) 0.001" (1.901) 0.001" (1.936) 0.001" (1.948)
Debt —0.011 (—1.353) —0.012" (—1.910) —0.012" (—1.97D) —0.011 (—1.427)
_cons 0. 253" (9.505) 0.258" (9.673) 0.252% (9.419) 0.250% (9.349)
N 1130 1130 1130 1130
F 24.75 23.67 20. 75 17.94
R* 0.099 2 0.095 3 0.099 8 0.100 6

VR p<<0. 1,2 IR p<<0. 05,V KR p<<0.01; Eg (1) — (4 ZAHIFREA (1) PZEL AT
PERR AN ML T B AT 5 77 3 A i AR S TR S B IR S AR
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Variable Eq (5 Eq (6) EA Eq (1) EEFA
Tenure 0.002% (2.550) 0.001 (1.399) 0.001% (2.402)
Tenure * Soe —0.001" (—2.312)

Soe —0.004" (—2.585)

Size 0.010” (7.608) 0.007” (2.176) 0.010” (11.651)
Roe 0.004” (4.128) 0.022 (0.595) 0. 004 (6.987)
Apua 0.001" (1.946) 0. 002" (1.970) 0. 002" (1.961)
Debt —0.009 (—1.125) —0.103" (—5.105) —0.037" (—6.647)
_ cons 0.245” (9.095) 0.238” (3.415) 0.235” (12.274)

N 1130 402 728

F 18. 33 14. 22 31. 46

R? 0.1026 0.1522 0.1789
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77 B B A B B IR ULE 10 00 BK - 1 8 35 TR o6, SR B RO B A 1 D5 A
FESIXT Ak B e B AR RE IR (i H AR 2R S HF . #E— 2B A A 25 R AT LU, 75 H A
W5 AR A B A B AAE 520K B R EFIEA G, 5 EA ML AR B, SEH RN,
A RESE P AUPE BN A A BT A ] R, 2 AARSE T I AFTE R 22 S A Al B9 7 AL
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Variable Eq (8 Eq (9 Eq (10)

Tenure 0.005% (4.341) 0.004% (2.864) 0.005% (2.746)
Tenure « Mkt —0.002" (—1.941)

Mkt —0.021" (—1.868)

Tenure + Soe —0.001" (—1.89D)
Soe —0. 005" (—0.460)
Size 0.018% (5.693) 0.017% (5.351) 0.017% (5.398)
Roe 0.009% (3.954) 0.009% (3.961) 0.009% (3.866)
Grow 0.001" (1.840) 0.001" (2.360) 0.002" (1.964)
Debt —0.030" (—1.815) —0.038" (—1.893) —0.029" (—1.963)
_cons 0.513% (7.761) 0.502% (7.581) 0.506% (7.587)
N 1035 1035 1035
F 17. 63 13.29 12.79
R? 0.078 9 0.083 1 0.080 2
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On the Influence of Local Official Tenure on Enterprise R& D Investment
Feng Lili, Wang Lin

Abstract: From the perspective of tenure of municipal Party secretaries of local cities, this paper
investigates the influence of the tenure of municipal Party secretaries of 339 prefecture level cities
on R&.D investment of local enterprises in 2016. The results show that the longer the tenure of
local officials is, the more it can promote the increase of R&D investment of local enterprises.
The influence of local official tenure on enterprise R&D investment is heterogeneous—in regions
with low marketization, enterprise R&.D investment is more significantly affected by local official
tenure and the positive correlation between tenure of local officials and R&D investment of non-
state-owned enterprises is more significant. Therefore, when the government appoints local
officials, it should consider the rich experience and resources brought by their tenure and transfer
officials with different terms according to the economic conditions of different regions, so as to
promote enterprises to increase R&.D investment. The government should also make full use of
the mechanism of the influence of official tenure on enterprise R&.D investment and formulate
differentiated official transfer system.
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