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AL GATR R AT, T T AE 2 i R R BECHRIE . IT4ER, “C R BT ok
22 iy SUE AV 3] WV 55 2 Ml 23 1 2 A0, I O R . R, OGT 2 mI ks HE A B W] 5C R XA
PRRCR W S A AFAE G+, —J7 1T, #23 0C FR A7 AE 1] g 23 4L ith 2 <7 38 = A B e, s 22
A GIR0T R ST o Giiner 55 (2008) % B, 38 FAY AL 23 ¢ R 854k 7 A mlia B AE, (120 w7
TEFE BT HL 25 4 THA] I AT U W 55 D7 T Y SR I EL 25 . Hwang A Kim(2009) By BF 58 2R B,
CEO 5EF WM SR A HRA T H S M #H . Fracassi il Tate(2012) 304145 i, B AT 1)
CEO Hffiiin] TJEM S A CA LRI H S, X E 200 R0 1 # S 2i WE R, BRAR T 4w
Wr{E. BB AEIVLHE(2016) & BL, CEO SR At 20 R & A wl i . 55—,
M7 FE F At SO R W AT RE A M. Adams Fl Ferreira(2007) 1A, # S &4 CEO KI5 ¥4
il HA 4 N AT R S T A B X 4 S A3 k1 A1 . Hoitash(2011) & 3, 5 %8 B2 /778 G
RIS BOE A TR TE R SRR, PO 2 G e AT HURE T A B 2 [ B 22
HAE. X AAZ AR AR (2013) 48 H, 45 202 5500 37 38 55 ) 194k 23 ¢ RAFTE WS E I M 1.

W75 B HA - 2018-02-04
EEWAE : B K HAREI 4T H (71372038, 71632006) ; ZUH & A SCHE 2Bl 5 B 58 3k b 3 KB 52551 H (16JJD790037)
EEBIN 8 R(1979-) GHIRIER), B, WM, g2 K2 St 24 B 202, 144 50
T A (1989-), 5, WAL ABE A, I 28 2 S h 2 Be W ik gt A
M ZEHR(1990—), B, IR & N, R4 K2 ot 2# Bt oA .
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B BT TARE ADRBXARMERIEAWRE?

BEPR OC F B EE 1 A £, A7 1 B R TR PR T o XA R S I OC R A Y JE I, B
AR RZVNETREOCR” b MESEE N, B2 X RIATE AT RE 4 A |l
SR U A SRR, 1 T AR AN A5 5, A4 BT A Al R AR T R I OC FR A HE 23X Y
A& —F AL A MESR” (AT g 2

FE SR R AR E S SR b, & —Fhsg H 3 p Ak 355 5, s R R ok 3R
EVHBEE R, et sc i, OC R MZS 1 HE T el = AR A5 B AC T g 7 15 AR 55 U g (Granovetter,
19735 Uzzi, 1997; 4 H 35 FISZ I3, 1999) 0 #1425 R MY E AR HIAE TR R X T2 5 0711 0
FA R T X A RRUE B WA B T OC R AU B SRR, PR B M BB A AE. Bk, Wit
KRR, RABIHERE S Mk Z 0] 7= A4 5 2 (A BAGAE 5 S0k XX R B A5 5 SRR
Y 2 DR EAE LUR PS5 T : 155, 7R AR BB AT A 2Rl b, Al 8 22 A Rk A5 B REAS 2 T 47 1)
PR, FESE 55, A B2 LS il B AZ O R A5 2., 2 37 38 55 068 7 Ml B 285 1) O 4 2
IS RE RO A 2 — B, EIREER T (601229) (i ar B 3 TAERLN YEE + DU S5 Bl a8 . “ il 7
HFEA FINEIRZ — R Em R (—) Mt EE AT R AR 2, 3 F AAT G IE R 4R, - R
(300315) b~y #E S T AR EE VS T LA R 37 35 55 0T 07 A DA S 55 AN DRI LA 09 46 o i ¢
1B, FHOREZA w) R MR 5% P 10 S 55 AR HAT IS5 RS A A R0 o BRI, 7R304I AR 25 40 1 H 251™
B EE U, Al vT e T R R B A S R R s S LR, ST #E Al 0 ST BT A
M H e S A A 3 3 o FR TR Y E R R SR SR AN, Ny S T SRR L S e Al )
KI5 1) o FEIXFRAR O, A 57 # X8 w45 B2 09 S R AR B O, A Bl A WIS 4 I A s
it 25 AT, 3R E AL IR TR OC R AV E, v] BB A B 5 0 57 B A A BLAE AT S SRR
KE

2, A 245 BT A ol T 55 256 R AP #E 2 R AR AT 5 SRR e 2 7 FR R I 32 U R 75 5
T, Ak R 22 B Aol i ) TR B SRR R SR AR TE B R A B AE R R, TR AL 5 AT
IR R R BIZE Sy o SR, OC R BIAE 5y i 4 RALAL B A TF LA BE 7 % (Williamson, 1983) 1 T%
ARG M 587 IR R, — BRI O R, BB AR ME [l PR, il ok L %
PR G T AT B S R R S SR AN, R RIS G i B K P A4 R R A
K 45 A5 B (Heide F1 John, 1990; Lusch 1 Brown, 1996; Poppo #1 Zenger, 2002), — H 8 7& 4
XoF 260 2 1117 R JRURH 7 79 6 %o 6 5t , A PT RER BUE VR AR PR R A 35, A5 LA BT e g e i, itk
W DG Z B AL Ty 1) Aol T A5 S S 2 SR IR ORSFRTIAR B, XM 00 T B8 2 W R AT BB 3K
RS A PSR 1 OC F AL HE 1A e i R AR DGR R

AR TR E T A A RS K S S IR S O R BORE, A 2008—
2015 4 b i A I ECHE , ARl 3G ZR AR50 AR T T AR G R Y AE Ty 11 il 2 5 B ) I O
R DL T RE 77 AR M 0% Ja Ao WS R IR, 3 2 L 5 R b AR A T OC R B AE B i Al B A
] T OC R BB #E, 3X — I AE Al b T B ZU A ATl 5 A B A 2 ) i DX oMb B 455 R BH
o AN, BEEOC R R E 5, i T OC R B EE (9 P 5 AR AR A T s, B R R SRR R, Al
AL M AR A BE IR LA AR R G R, SR S50t T 22 1 LA B R, B T R
BHK,

ARSI FE DTERAAR I : 55—, IUA A DGR 5T K 22 1Ay O 2R U 36 119 16 B2 OC 3R STAR i 4R,
R T 56 R BRI 55 % W) 4 02 75 VG A TR) A, AR SR Ml 56 22 47400 A 8 /s S Al 37 5
F AL O] GRS A S A — R R PR R, MARUE AR AMERET o 5 T MG SCER R 2 56
F M H A OF VR R BER B O R A 0945 278 38 A A I 1 ) fig (Adams il Ferreira, 2007;
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Hoitash, 2011) . 8 SCAYBIF 9T FRBH, G F8 AU 38 X6T Al Bl 5 R B PR 37 DA B AH 5 D 36 1Y) 32 45 2
HEHEENMERZ — NTFEE T AP 8 =, A SCHTE S 22k anfa] 4 47 2 AR
B R R, A AL FEA SR A2 TH5 B A BE &, S8 4 Ml 38 ask % A 45 +) 9] 3% RN 23 1 BOR
PR SRATE B\ S AVEIK AL AT L8 30T, LU E 56 R AUAE 5 (Kale il Shahrur, 2007; Hui 4,
2012; J7 LR KB, 2016) o /A7 SCHR S T A b A ey e o A 33 R4S B 3 4 ok 4 97 A7 B R Ml
KR o A SCHIFGE IR, A 38 3ak 38 55 25 Bl 5% i 18 46 AT D440 e j b OC &R, 47 b i Aol 5
R AR Z 18] 1 56 RALZE Gy, B 25 Al SR 25 A .

—EBigathSmRER

()RR R G R R B R Al i B Ak R 2R % - R Y, 5 DR R A
KRN H W Z— 28N A8 5 A AR Y 58 53 55, iAol 5 %6 7 AR iz 3 46 [7] 52 45 (Kalwani Al
Narayandas, 1995; Luo #1 Kumar, 2013; Palmatier 4%, 2013; J5 4L 2 Fl5K 58, 2016) . 2R 1M, B & R &
— B8 T RGO RS9 00 R, X PP G F 09 2 7 LART MR £5 0h SR A, 55 B AR K 4E 3 (Heide
1 Miner, 1992; Murfin 1 Njoroge, 2012), ©. A W5 R, Ak 4E 55Tk 3¢ R 45 A S %A m] A 2
PRSI o AN, AR R (2014)BF 58 K B, 24 28 RIKEE @ A 4R 5 % P TR R RO OC R I, R
Y3 B G 2R 0 A 75 45 BAMEE, DT 52 ) HCE I S22 254 . TT L, Sy 1 4E RDIOC R, Al 7T
RE S0 2% W) 36 BRAIL A 2547 18 8%, T30k i 2 ] R B AE 0k 7 3 5 ) kB

TS, A 4E B R ML ¢ AR M ETHRE DR B R A VR AR P A RDIAE B R OC R i 4R BrE
7 LT P B R B AL R BB A AR, A5 Al 0 R G AR Y LR B O
AN FERAH R M O 2 R Y XU (Graham 45, 2005; 77 20 B2 15K B, 2016) o SRT, Bk A A 02 DL A
Ry BER 0, T TE B FE4Y, Ak B SE G0 TR S HLER S RO AR Z T8 A G R AL, 2E A
BEXSPE R R M AT Bl o PRI, XK OC 2R B AE 5 AL T 5, 7245 % P AR B 22 5 e b
A B R A SO AR S R A R B B AN (R, DA ARl A I S 37 HE S, 580 7 IR
FARAERRRE, LR ST AOC R B

HOWR, RS WG S SRR B T AR LIS E il 2 R IE R 45 o R IRl
e A AT LIS A 2278 06 B RO ASH 22 1k, 42 Ak B 4 & )& (Kalwani #1 Narayandas, 1995) . 1iii—
H e RMAL, 4l %5 5 5% 3% 5 4151 2% (Heide F1 John, 1990; Raman 1 Shahrur, 2008) . A I, 4 i )¢
FR RIS Ty (R A Ml 5 SR IR e 24 47 % P AR R OC AR, X AR AR J2 B A Hh A 1Y (Heide 1 Miner,
1992; Murfin Fl Njoroge, 2012) . iX Bl “ A" A — s 257 Bl ™= AR W 2, PR L7 D3R B B 45 &) 1l
ZRUBE, TEXFMEOLT, 3 2 09 SCHR U 28, B ¢ R A 1 R HTE T, XU 7EW) i B g
K AR AR A, R T A 1R B S TR (X5, 2012)

TEAL AT, R M E B I REAE TR AIE S 1E 45 B BT 75 2 15 AT 5 S Re (B vh 5 sz i
T8, 1999) o XA T 75, ¢ 7 B P # 0% W] A5 AT A B o v HL S B SR A AR DG TSR PRk, 3R
AT 5 Rl AR PF 18] DG 3R B AE 5 85 22 1 il o T 447 7l OC 3R 0 22, TR0 ) T B OC R 7
M, BT, AR SCRR LR R

UL 1a: 5 R KRR OC R B B B 22 1Y il B fhi 1] 7 B 5 R A 2

Al b TSR] A A7 M B s Ml PR I, A 40 18 M OC 2R A e 2 e 5 SR 23 AN TR], AT X i ol Bt
T G FR APk FE [ 7 A SR 2 BT AR AT B T A BRI, Al B9 5 X A TSR 1) S LR
TRAN 5L R 2% P A AR R TP B RDIAR B, DR R VAT 3l . X 2 B 4B L OC R
FIA) X J3E 98, A1 T S A ) B 3 R B A P R O R I OC R AU FE L 2 i A M DX R B
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Be# 25 0, A MV AR MEFR B 5 345 19 28 Fp X T, TG 38 e 1 G VEAK B e 48 i AR, AT S I 240 i A
A G R, B IR G RE A B Al AR R G R A OC R BRI AT L T, AR SCER R DU Bt

UL 16: 24 AT AR AT Ml 1) 5 S B ST, Al G 2R B S8 o Xof O 2R TR 0l 9 o 174552 Wi 5 1 48 5

B Loz >4 I 7 b DX 1 el PR A 2 B il 5 3R U 5 5 of DX 28 TRl o 4 8 ) 55 o o i 35

() R B p B I b O RE R . A R ST & B, 06 2R RS2 B BT A s 14 8 /K 3 6 AR
S BT Al ST AFAR AR R, AR SE 5y A, 52 B (B 3, 2 7 248 45 0 o 19 4 01 5 4 U 3
(Madhok F1 Tallman, 1998) . iX 35 G+ AL S AETE (W B AlUE, 28 5 AU e fRIERR E B E X R
HATER IR E MRS S, 28 5 W7 BIHOBRE BE A S AW IR o A5 S —Fh 22 35K 11 ko ms
GEREM T BRI, BT RERRRE N RS, b 5HEN F % P Z B 2 A B it T & A
PEREE, T BB FAPE ™, DASCHR AV 33 At R (9 7 M 22 5 #8520 (Williamson, 1983) ., AU, £l
A R R AE Gy AR O Z2 I 5, SR 00N K& A 98 7 8 0%, DUAE R G R AE 5 AR E o
HTEAN L HER R, — B XREZ S Z 8 ohidi, Z R AL A 5 M E v e 28T
R o HUA S ik U OC 3R 78 52 ) 32 30 il 09 KURS: B8 /N, A S IR IR L A3 B8 7= e e o Aol it
TR R BAH T, B0 R I H 0 P AR R B A, AN I A B AR B AR AP, 32 B AN S S
XoF T el (g JRURS: AR o A, DG 2R TR 9 A, BT S R Al B A B P AR B A AR DGR . TR, Al B
T OC R BV 5, B OC R A5 B AR e 3, i oll B8 S R0 K& A B 7 g, ini HLAR S Rl
KAWL PR 25, A7 R B A R o BE T o, AR SCER MR DUF i it

B 2a: I ZR R HE ) BE A B T A lb X B b G R EAT B A B 4R R

B3 26: 56 Z2 R HE 1) 18 A B A Ml AR il DG R S A

=Rt

(—)FEAR 5804 . A SCVATRIP P ITA LT A wl A5 X 4, B X A2l 2008—2015 4F,
37 FE = 2 O AR G Ao kST B T SN B PR S R D IR AR . FRATTRI A CSMAR
A AR BRES M AF 5T 508 B, AR A W) 8 K B G B D K ST 3 55 44 81 3R R 6 MR
SRIG RAEMATHY TAEZ Dy He Al B A RS 5115 B o X TREERERMGEE, AT — LAl g e
B PR v i  HACE R R D 2% EA T T TR AN TR AN, AR SGE I B 5 T AR S % P LR
Z [H) 58 5 1 100 K A W 2 W) 0T O 3R B AE By AR AR B . ELAR TN &, FRATTR A 2008—2015 4F |7
> F) DA T AR 1 5 R DU 8 ot SR A 85 P L £ Rt 7 7 SR I L 48] ) LA R ) i R %% 7 B B 7 i
WO i AAE F2 38 55 WO B B8 (% 7 8 B L A1) ke i £ 23 mI R G &R

AR SR E Al AL Bt R AR s (1) S5 T ik AR HRGE S 4 | B 28 B R o = T DD AR R AR
A5 (2) 5 A B & 117 AR 1 7 SR W B 7] sl i R & 8 B LU A ARE AR 5 (3) S Bk & A A 7l 2 )
FEA; (4) B BR RN AL R (ST) 23 FIREAS s (5) 50 bR oA AR 1 i 2R A RE AR . SR i, AR SO 3] 8 420 At
JNF T SR WA LU A9 AR BRI 13 733 A% 7R A LR AR B, L v [ i 6 4L 1 R I L 15 N
P8 LU AR AT 8 171 Ao A SO Y I 55 5040 32225k H CSMAR 48 2. 8 T 4l R
A i (VL 5 T, FRAT I T AT 7 22 A B 64T T 1N 1% B Winsorize Jb 3,

(=) 28 g X

1. RRAPLHEE (Tie) o AGELPNMTER S FHA A EHF KBS S Z MR
K L RABMHE M SRR FEAFER A 2 FFH =, ZPDEFX KRR, —~
PR A X = G R 7E T ) LA R R o S e, R PO O R B SRR vz, TR OC
7B RERG T A 1 R R AR E AR, B iz AP RN A, E A DS — D (Granovetter,
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1973); =R H A AL 23 5 R AR TTIERIL, 2 5 T FEM 288 R R B ES 2L A SO
FH CSMAR I 1i7 28 w6l 36 B 45 1 BF 5% B0 13 L B0 5L 5000 e | v A5 25090 P R I 4%, AR T
2008—2015 4FFR [ L 2% F) o o 1, R FR DL R A7 o S 4 BRI OGS AR R, SR 5 SR AR T BT
B TAES Dy el B AR S5 8 . FATE S X L AR ER S EF KOS BMW T/
2 Iy ERAL BE A RS BUAR B, Wil T OCR MM E L & Tie, M FTH AR ZDH (i ERSHE
FAR B A E 1 TAEZ D 5l B A s TR B, Tie UE N 1, #5004 0,

2. K AZAMAZ 5 (Supply . Customer 1 Business) o 235 B “HE4 777 (Supply) Fl “ 753K 777
(Customer) W54~ 7 FE e FE Al (19 56 R ARVAE Sy K- o, Supply 48 B 2 A1 7 7 R I L 461, LA AT:
o Bl S 1Y b T2 ) AT T I R R I A R SR W SR Y LU R 7 o Customer 8 1Y 2%
FUESEE LA, DLAF i bl 58 1 b T2 D ) R B P A EA A AR R L R OR
NERE T EEAR S 5 R B Sy W MO B, AR ST 1 Rl 2K 3 (Business ) 2% i, HAB S5 T L)
T8I e RIS 5y (Supply) 5 % 7 5 22 A8 5 (Customer) W E{E . TERR R PER 6 o, AR SC{H F Customer
F Supply FEIREE T EZ4518,

3 AT BES B (HHI) o A8 5% O A SCHR, 8 bR 258 38 IR 48 30 (HHD K FE A7 b 58 4 B o bk
IFIRIR A BURAT N N A2 I S A7l S S H B 9 - RN o HEESC(E B, B A T b R 2 v, 17
M TE A B2 B

4. #h X 5L (Commercial) o AR E/NEEFQOITD MR “ERT N AL B REIFS
Ak 1l DX R Mk 5% (Commercial) 4845, 438 185 155 38 W1 b DX R b BREE 88 47 o P T 3750 808 8
B 2014 48, X T 2015 AF R B, FATRI 2008—2014 4F H) B EATT A

5. % LA M (Special) o 677 R AT TR & E SRR AR P A R4S R, BEI9E - 0k
TR T I T A R A o m e A A A I I5C 48 A9 2 2 (Williamson, 1979) . B AI12%
Demsetz(1988) 1 F 5%, SR F [ % 9 77 GBS 08 77 1 LU B R B B0 W) 9% 7 & M, LBSU(E B
RS w] 5T 7 L AV g

6. B WA IS K ZE(Growth) , A RV AR B IR A MG R R FRIR

7 AR R o AR SO AR A AR (1) BRI (Size) , HUZS B]LEHE 7 1Y H SR X8 (2) 587
T (Lev), 5 T ml TR LLESE ™5 (3) 280147 (ROE), 45 T ¥ R 5 e 5t 7™ 1t LUAE; (4)7™
B3 (State) , EA A BUE R 1, 752K 05 (5) B % ¢ K (Instihold) , FINLFG B 585 5 B e
B 7R; (6) @ & 15 (Mshare), W& 4 R B 1 38R 5 (7) M3 He ] (Indlirector) , 55 TS 36 5 A
KR LA 2 BB (8) W Tt dat (Bigd), 23w “ DU K™ W B HUE A 1, 5 002K 0; (9) AR
W (Her3), 86 T 10 = KIBAR R L] 597 5 Fils (10) 28 RAE Y (Age), A A LA SRR
DA HE AL 5 (Industry) s (12) 4053 1 10028 i (Year)

()RRt

N TR YL 1a, BI5 RT A O R B AE 5 3 22 10 Aol 2 75 B4 1] T W7 OC R AU 3, R
SCETE TARR Logit MIEAEAY , QSR8 15 La BT, IR (1) g, A IE

Tie =a +B,Business + 3,5 ize + ;Lev + B,ROE + 3;S tate + B, Instihold
+ 8, M share + BsIndirector + 3,Big4 + B, Her3 + 3,/ Age (1)

+Zlndustry+z Year +¢
N T UER UL 16 BN 1e, RIS AT b 58 4 A 22 B Rl PR B 2 B 15 1T R R RIS Y)
Al B 3 O 28 0k A6 1, AR SCIE T T AR Logit B, b, X AU 547 M0 5 4 BE (HHD Fl X

Tl 385 (Commercial) o WISV 16 MR UL 1e W7, WALHRI(2) /g, M i,
e 132 -
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Tie =a +B,Business +5,X + 3, X X Business + 8,S ize + BsLev + B, ROE
+ 3,8 tate + B Instihold + B, M share + B, Indirector + 3, Big4 (2)

+B,Her3 +5,;Age + Z Industry + Z Year+¢
N T ISR UL 2a FBSE 25, B OC R BUMUHE 2 A 19 58 1 Al X B OC R FEAT LA BE R
AT, DA S A5 A Bl T Al ) Rl 56 FR AR A B AR GG, ARSI TR (3) o Hor, Bl R
Y AR LA M (Special) FVAT B 1K 3R (Growth) o WNARARE 2a B 25 BT, WAL AL (3)
g NIE

Y =a+B,Business + (,Tie + 3;Tie X Business + 3,5 ize + ;Lev + B,ROE + 3,S tate
+ BsInstihold + B,M share + B Indirector + 3,, Big4 + 3,,Her3 (3)

+B:Age + Z Industry + Z Year +e

M, SRIEL RS

()RS, IR 1Al DU Y, R T 204 68.5% YA w1 28— & & AL
T, S OC R R AR F ] S RIS S M T O R PRI AR BT R AR I
W U A 34.4% MO T TR R A VR KA, S H 5% AR RS2 B A B A o X
Foa iR BN AT, A7k N A2 RO S AT A FE S T3 RIS 0.3%, 1% T 5 4 it
ABELRIAT A, BB B 22.9% FEA L AL TEAN ] 09 R M 2R I58 o, Rl BRI 4 9 M X 23R
WH L T REETE " 83 12.23, T8I AR B o XF T 587 LA 1, 18152 97 o5 B 5™ 1Y
LA 2T 3k 22.6%. FEAS 23 7B A BOAR 38 RO 13.5%, SO th 3 [ 1 2 /] HAT R 4f
FAY R A

®1 EETEHAESEIT

At PURIE HfH b2 S MES /M SN
Tie 8171 0.685 0.464 1.000 0.000 1.000
Business 8163 0.344 0.159 0.309 0.030 0.973
HHI 8171 0.027 0.039 0.015 0.003 0.229
Commercial 8171 6.055 2.123 5.590 -1.210 12.230
Special 8171 0.226 0.160 0.195 0.000 0.937
Growth 8171 0.135 0.311 0.093 —0.572 1.583
Size 8171 21.835 1.176 21.675 19.273 25.700
Lev 8171 0.417 0.211 0.406 0.045 0.905
ROE 8171 0.063 0.118 0.068 -0.777 0.549
State 8171 0.354 0.478 0.000 0.000 1.000
Instihold 8171 0.359 0.235 0.351 0.000 0.865
Mshare 8171 0.148 0.213 0.005 0.000 0.722
Indirector 8171 0.372 0.053 0.333 0.300 0.571
Big4 8171 0.039 0.193 0.000 0.000 1.000
Her3 8171 0.165 0.117 0.138 0.012 0.578
Age 8171 8.455 6.726 6.000 0.000 24.000

PR AR GE AR W, REAR Y W 9P 3 S TR0 41.7%, S5 BT I 85 RO 6.3%. FEA
A 35.4% (94l o [ A, AU 85T 19 285 B L 1 0 35.9%, 8 B 45 1B HE 491 1) S {6 R

14.8% AEAR Aol B 57 3 S 24 o5 o ARG 37.2%. 29 3.9% YA MV HEGE 1 DU R i it
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TR T o X F BEA S 48, WA LS w) v iy = R PR AR 55 B E 957 R R 35016 R 0,165, FEAR 28 ] 1) °F-
¥ L AERR A 8 4F

(=) IE 5B

1. e R AV BRI A Sh A . 26 2 M SEARBERIGN /R T Al 5 58 b Ak P 18] 56 22 284 58 ) b Hoh 5
PRI AR, W25 R R, 56 RAVAZ ) (Business) A 5 5 2 RV FE AR 5 (Tie) 78 1% /K-
A O, 6B il O FR TR AE G I A R R v, R ) I OC R R AR S
GIHT, Al 5 R A A ] YOG R RLAE 5 #k &2, RS 5 AE A A R v A S AR KRR LR B N
6 4 B B I A (5 8 IR, X K R ML G 8 2 E, I T A R B Rl & &, k3%
A L3 AR 538 0, AN SRR SZ R R A5 8T T B0 1 DG R 2 1k B RUBS: o DAL, ik il
T L] LA Y 5% FR B Ry AR SE AR SC B AR R AL, H TR 6 FR A A T AR AL
A, R AR B $ A AR T A B H 4 0 SRR, oG R AN L R T R Al X — oKk . BRI,
MR O Z2 U ZE 5y 1) Al ST 1] B 37 O 2R R, X S5 RS R UK 1a ) U AR A

£2 AUXRSXRBMEMNIEE

Tie Tie Tie Tie Tie Tie
BB | ATV EG | R IR BB | ATV e | B IR EEAR
Business 0.582"" 0.892"" 1.657" Instihold 0.502"" 0.464""" 0.500™"
(3.29) (4.09) (3.65) (3.79) (3.51) (3.78)
HHI 1.964 Mshare 1.100"" 1097 113"
(1.05) (6.61) (6.59) (6.66)
HHI*Business -10.009"” Indirector 0.032 0.074 0.031
(-222) (0.07) (0.16) (0.07)
Commercial 0.004 Big4 0.192 0.191 0.197
(0.25) (1.29) (1.28) (1.32)
CommercialxBusiness -0.137" Her3 0337 0363 0351
(-2.60) (1.40) (1.50) (1.46)
Size 0232 0235 0232 Age -0.035"" | -0.037" -0.035""
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(2.31) (2.29) (2.08) Pseudo R 0.041 0.042 0.042

TE: R T, 10%.5% F 1% 1 2 HAKOE, &,

2 2 AT ML TE AR A S 1 AE A [R] B ATl SE I G0 T, 5 FR I AL B Al X OC R AU Y
WAFAR BE o S5 R Wos, A7 38 442 5 (HHD 5 5 R ALAE 5 7% 8 (Business) S H IR R BN 1, HAE
5% KV B3 T HHIAG 0 RAT M N A2 " IOA B AT S A B S O L, LA
N, AT T A BB, PRI 3 — 45 SR Y 2 A7 Ml 3 e B A I, AR DG AR AU AE oy 1 Aol B fhi 1] T
TEE OC RABUBHL . ph b SCAMAT AT 0, 2 B A A7l 1) 5 4 B B B T, Aol 1) 56 4 X6 - B8 K Sl
FBURA 5 PR B B2 A Ve B b A B RDLAR B IR IBCEE XS PEAT Bl IR, Al 2 47 35l
DR ZR R E I A, DAL S0 ] 1 B85 B A B LR 4P L O R R R AU HE X — 25 R S5 PR A
Ui 16 B FUH AR AT
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322 TR R L PR AR A S B T AE R [ AR PR R R, 56 R RS By Al I OC R A 1Y) 22
5o FEZE R BIR, # b PR35 AR i (Commercial) 5 5 2 BIAE 5 A% 18 ( Business) 38 Fe T 1 22 50k 111,
HAE 1% K B 3E. BT R A & (Commercial) W) BUE B8 1% 3% FH b X @D A B i 22, ik
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e iR, L AL A Rl 6 R, T SR T AR B AR Rl G R A O R AV H L X —
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56 35 196 BEAL I AT LADR b 56 3 AU ph 3 R OC R AFAE T AE I RS e fa, B AR BR8]
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2. RATIPNE BRI G R . 3 3 B4 T Al i B OC R AU 3 5 4 A B P BB B I A
KRGO LA B0 IS5 R W, O¢ &R AU 248 5 (Tie) 55 7l 5¢ R A8 it (Business) 58
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- b ) R A B R G R T R A AR, DA TTES ARG N, X — 455 SRS R 26 1 T
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R3 EEXRBMENCNELSIENZIT

Special Growth Special Growth
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Tie -0.010 —0.022 Indirector -0.091"" 0.005
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(5.87) (7.27) (-0.25) (-6.91)
ROE -0.203"™ 0.597"" Industry il il
(-12.45) (14.95) Year x| £yl
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R A 7, QPR ST R L B 2 B SR Al AR DG TR SR
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b EE IBURT IR, DA ORIEARE S BOH0E A o ) 2, SR I Sy HE S A A 2 A LAY SR 2 A D
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HRAR R R 18 530 F, HE ik, A SCHLIAE F] 2014 4F 366 KK 18 5 S At 38 B B 28 R REAR,
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BB (4) 5, ¥ SRR 7 4 5 ¥ (Special) ®s EFRES I8 SHHHRE
TR B g A R (Growth) . L% 526 20 A PP R
A B IOk B A T A B A Treated 0.039 0.037
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Business B 2% .o 3 5 5 R WIR, Treatedx (~0.85) (-1.12)
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Is It only the Cronyism for Companies to Hire Related
Independent Directors? An Analysis Based on
Business Relationship Maintenance

1 . 2 . . 2
Huang Jun', Ding Zhu, Wei Haoqiang
(1. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Under the traditional Confucian culture, the relationship plays an important role in Chinese
economy and society. The studies about independent directors have paid attention to related independent dir-
ectors who have social relationships with companies’ executives. However, there are still disputes about the in-
fluence of related independent directors on corporate governance. In order to understand the role of related in-

dependent directors, it is necessary to investigate the recruiting process of related independent directors and
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analyze the potential influence of the social network. In China, social relationships can bring trust and support
(Granovetter, 1973; Uzzi, 1997; Yang and Peng, 1999). Consequently, from the perspective of social relation-
ships, related independent directors can build trust with managers and bring support to companies, which is be-
neficial to protect firm business secrets and implement important decisions.

What kind of firms need the trust and support brought by related independent directors? In China, social
connections are embedded in the business. More and more companies form cooperative relationships with their
business partners to conduct relationship-based transactions with lower transaction costs. However, the main-
tenance of relationship-based transactions depends on the investment of specific assets (Williamson, 1983).
Due to the asset specificity, it is difficult to take back the investment once the business relationship is broken.
As a result, companies need the support of the board to do the specific investment. In addition, if the import-
ant business information, such as the customer list, the commodity price and the sale quantity in relationship-
based transactions is known by their competitors (Heide and John, 1990; Lusch and Brown, 1996; Poppo and
Zenger, 2002), companies may lose their competitive advantages and fail in specific investments. Con-
sequently, companies relying on relationship-based transactions need the support of the board and keep the
business secrets. Therefore, these companies are more likely to employ related independent directors to build
trust and get support.

In this paper, we collect social relationships of independent directors with the CEOs or chairmen of
Chinese listed companies from 2008 to 2015. Using this data, we examine whether companies employ related
independent directors to maintain business relationships. Moreover, we analyze the economic consequence of
hiring related independent directors. We find that companies with more relationship-based transactions prefer
to hiring related independent directors. Further analyses show that this phenomenon is more significant when
companies face fiercer competitions and operate under poorer business environments. Finally, companies have
invested more specific assets and achieved higher sales growth after employing related independent directors.

Our research contributes to the literature in several ways. First, the extant studies neglect the match
between related independent directors and the characteristics of companies. From the view of business main-
tenance, this paper reveals that the employment of related independent directors is not just the cronyism, and it
may be a rational choice. Further, our study implies that the role of related independent directors may be to
protect the business secrets and support executives’ decisions. Finally, few studies on business relationships
examine how companies can adjust internal corporate governance to maintain their business relationships. Our
study shows that companies can maintain their business relationships through director employment.

Key words: related independent directors; business relationships; relationship-based transaction;

specific investment
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