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Figure 1 Conceptual Model

YE IR 22 e oK 4 R A A7 s @ %t A3 I B A9 4K 8 B T
I RRA BN ERN, QHA W LLEL 2
F Bk X e A R R AR B, B
BERFEPWVERMIIAFERBBEENEZF
B, EAMEMFEAMRLEZBNBFREHNE
mie HH. B THRXR GBI LR NEEAR
[0, T S [ b 4 i 37 R 5 R ) B BF B A 1
i, 2 A [ S B B B B e R X 4l BT R W
e REARBEN,

3 BRAWMAARRR

BT & WAL MR RB S, AR
THEHHEE, WAL, ZHEEAMATEREERRARE
55 e B 34 T 7 2 55 A0 o B BF 5 B9 32 . 56 AR X A ok B
RH) R
31 BEEEXRREEWEN

REHBXRAMBL XA SV EUBEEF
ERMNEM, BENPHRARERNEEREXLR, MW
X 4 Al SRR B ma L ) 3 A AR D o
3.1 BURRARSRMHK

B BOR R RMWE N SR A, &l AT LK
REBUFRHITMBEERE . OBRXRENS LK
RERFREUTERRE, REET 5 BUFH]
B R B AL B9 5 AR AT LLER B) BT AE 4 b A ORI 2% B
BUR AR B, 0 7=l = J KR Q% 2 3 R A M B
HKE, OBUAX R WA LI B &L KA — R
BT, S L PRAT PR AR RN A BL O R %,
AHERFHMAIM X EHREBRAEARANEE
B, FRESE™ MR RY, BUAX RS A B
Bk RGBT A THRRMTEFR . OBUARRR AT LA
ARARF BB BA A B S, XA R R
i > Mk FRAG BE 2 1 O SR A0 R OB R B AR RE
BHELVEBESRBBEIFHRT. 2BRFAR
B EA R R EABGE R RA IR, BA BUA
K 7R B A M 7 Rl 21 4 7P O R A AR AR BRI Y

BEBEBTEXRGL™ . &1, BBEXENL
M 1 81 B G R R I S5 i BB A Rk E R . B e, AR
PR B .

H,, B H& 8 EUA < R4 kB3 47 50F IE W
4N

H, EHE NG X RSk TF SECH EM
.
3.1.2 FkXRFR Sk ER

R ATET k50 R W) 45 vh i AL 45 9T A T LA A B 4
WHEREENTHER. OFLXR NS RAET
RSB T G BRI @R, 4w LA R Rk ik
fE(ENE . ERFEMEPALSE) bKBEEXTS
FirEEmefE R, N AEE B nA & 3 B 3
BEHAHERMAESERS . QflkxF Wl P4
W HERSHEB N FHIL &, PENG et al.“5A K, 5 fit i
09 B o2 T DL B 4k 3648 & I B A0 PR A L R
MBHFMRS . SEPHRGFRAVTUHEMNENE
EMEHE REHEMRREE, M5ESFENR
HRFZESEIAEXRZ Mt fTHER L. OF
b 3% R ] DS i A oMk 5 R ol Ok f (8] A f5 4R, X R
FIEMESITUESVENEEZER . GELXEE
g , 3% Bk KRR AR T b 29 8 KU, B TR K B AR
ZH AR g bl R R X 4l A 5 g A
WESEHBERHAMER. Bk, APFREBHBE.

H,, & H &M% 2 % 40k 81 3 8 30H 1IE M
= 5

H,, & 3 8Tk 3¢ 3 X3 4 b W 45 87 50F IE W)
.
3.2 REARENRATEA

ETEEFZBEMERZEA, BUFMNEFE
JR I R R R AL R AT R T i,
A b T T Ih Y TE 4 0 BE O R SRR K, I Ah , B R BE
WIEARETEE. IR TS ERAEXRSE
i olk S A Y K R A R B RE I R A, B A B 5T N
TTE T . 2T, A< 0 55 T U5 0 i B 30 0L e X B



42 B HF}2£ (Jounal of Management Science)

2015 4£ 11 A

3 R I o RBE 0 9 YA P AT 4
3.2.1 HHBE

B 53 A A b 78 K BT AR AT Ml A T N 6 3
B R E S 8 B E R
K, E e AW R S (B 5E A T L H R
REHRETER, FBEHF LSRR GHATL
HHWEAH, OFLESRERBERERK
TR 35 4 b, ATl A K OFAE, BELAS T 4l B0 5
RAMBEA? QRS HHUE AT K, — FHE R
HFLLEREELY 5 —FEUEHGTFEHL W
BEEEGEARMERBICTENES? OFE
UESFRHRERE, DR HEWSEREBEER
1k, B KR E T OOE R4 R 25

EXFRNAT, TFRESE, B EERX
AT E R R B, B e — 5 W T LA A 7 B
i 3K 48 BORE M I L O R W 19 4 45 R R B0 b
SSBMARTHRULEFRBARESHE; 5 —
F L BB ERBTURKBERAFREGETE, A
BB AT HEARENEST R, BRES, 51
EESHFEMY,ERESHAB T, SHEBB L
7 RE 05 O A0 A5 R A B £ o £ B % A 5 4 1 4K
M, X —FRFREGERAE AL, IEHRES
IR BOA % R 3 ol MR B B W, FH i, A&
T 5 iR .

H, mFEENBIERRES kO34 x
24 B IE 5 A

H, E4MEXNBAXRS NS FHRN R
REBREWHEMENERM.

MR, EHRELME LR ERENRE,
— L R IR ST 5 T
PR, £l AT ol 4K A &b 2R 18 26 g 15 B AL & Bl T
BAKES, ITERABLAREN ;5 — A, M
FARIE Y35 547 K 00 77 46 , 32 5 50 B (0 Bl 4 (fF 2
FEBERULRETHOLEZEBAARE,
SEGEARNS EXHRRM A, W2, =S
o B 0 R o 5% R AR R A ol B G R A1 8 2R R R Y
F BT MM AT T, B, AR BT IR %

H, 458X B 6 R 5 6l A5 8 %
ZA B2 0 VA PR

Hy, EPMEXNBELXRS 60 ME 8%
ZEREHAEENER.
3.2.2 :HI3FEE

BHA R EE RN EREURM A
R R BB R S A E
WBREREEANSBAREZRHFE, — @, BUA
5 Z B TR A R Of /DN, B R o B B B 52 3
T 7 9 R o O R o BRI, AR R R
WANAT A5 B Ll R AT & A F T, R
185 s Q0BT % b 0 0 B O ) B S 2 A T
5 B B LU (5 5 R A 2 R AL A0 FT BB R KRR
1’ B—FE, BB ERNERIERSE S
KBUAXRRNBEIMERE G RAERAMN, £ ER

REFMMMEENFL T, KEFHARBABIGXR
WRFATEMEERORMG . ERBEE" BB
KU, B Bk 36 5 BN W BOE AT S LR B A
W 38 =5, O 5C AR Y TH B 1E R ROk BT R, X 4 ok 3R
AXEARARRERMAZWSE. 5L, EHHF
B 58 %, B BOIA % A B AR A ol X S E R 5K
B ERSBABEIS, B, APF5EH e,

Hy, 356130583 BOE K &/ 5 4l 81 3 98 5% 19 56
A B W AR A

Hy, ¥ PR BUIG K R 5 4l W 55 Sacm %
AERENOEANER.

HE EHARHEZEANALBITHRE AL XR
Xt A M 5T R HG IE. 8 W, BT 2 8 P B B R R
R, RERHFROAWEEHEMD RTHE
A F, Aol R B JRH O 2 b K T S ML, B R T
32 5y Rt B A RUAR, T AR 5E 5 R ol £k B0 2
FHESLH R R R T LA BRI 5 A, 2
BOERARMNEEHRARH B AL RXRRN M E,
LUO et al."* b o [ f 55 31648 A 09 53 7 L 32 6 5% —
Mo MABTHE LN, BIHELRXRELN
N EFEEEEHARENRTENTET LaE
XEENMBLE IR, BIRHAENTESE
ETRLRRANLLEZS FREE HREMES
REEEAEFRRE. SRR, EH RS
REWEREARR, MAEFNXR, Bit, TR

He, 35137583 Bl & & 5 4k 81 37 48 5% 19 %
A RE M IE S EM;

Hy, HEMHIFRSE X Rk 36 R 5 4l W 55 683 19 56
FAEBEIERBENER.

4 QEWRAARRGE
41 BREWERAER

A WY 52 5K JH (7 4 8 2 B9 7 K Wo g B0, iE KA
R RV 2013411 A PAE2204F17 LA &
WHENZVTEANRLNPREZERE, TRES
S & B I | E-mail | {5 R SF 7 2R R E] i G
B HMECVERSHE R L RS, X
BREPESFRANZANBEX, B2 00BN E P
B IX . AU 2 3L R R ) 4 458 £, [ i H] 4 241
7, B TIREALFERAO LY EH 35 0, B& K
154 2[R 45 206 iy , A B[] i 38 4y 44.978% . Z i &
g A A 8RR IE R,

A< BF 5 % ¥ & B A BE AT R B B R 2 R B, R R
20 K [B] i B 1R 48 5 5E O 5B [ A 8, 3595 £y s 5 20
KIG B iy R B8 JE B R S, 3L 1 . XXM
B 2 18] 5 op % o 2 T #3390 A0 J5 25 R AT SR LR A
K3, 3 AL B 25, U (8] N7 W 22 76 T L)
ZHEEZA,
42 BROAS

ARUER KA AFRE, AERENERET
RugERHACANRARR EASMLLIENE



4 6

RS - R BUPRAE T8 B 5 AN b ST B W i 43

&1 BFERRFEBHRESIT
Table 1 Sample Characteristics Description Statistics
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— o 3. 883 10 42, ~20 12, 13 6.311
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34E 54 13 6.311 fe e
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Table 2 The Analysis of Scales, Reliability and Convergent Validity
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Table 3 Descriptive Statistics and Correlation Coefficients
EHy O fRE e HA P wre OBug Bl %E OBEH A MH
H = HF 4l BE KR ORR O OBE OWE S S
P 4ERS 4.612 1.675  1.000
EA M 0.248 0.433 0.248°° 1.000
Sl 0.515 0.501 0.100 -0.253°* 1.000
WM 3.961 2,186 0.559°° 0.284°* 0.085  1.000
HOIG#RE 4.579 1.473 0.175* 0.195°°-0.057 0.335* 1.000
BWlEZE 5.018 0.945 0.084 0.025 0.001 0.148% 0.451** 1.000
LHIRAE 4,905 1.325 0.007 -0.004 0.027 -0.025 0.136 0.186** 1.000
PHIFAEE 4.767 1,329 0.083 -0.069 0.003 0.116  0.317° 0.373*° 0.084 1,000
BlFTSER 4.282 1,286 -0.087 —-0.179° 0.073 0.096  0.269° 0.397*" 0.331°* 0.323*" 1.000
M4 4hn 4.475 1.216 —-0.031 -0.056 —0.088 0.170* 0.346"* 0.433*" 0.246** 0.253"" 0.696** 1.000
. "Hp<0,050,* % p<0,010; A,
*4 STOPIH
Table 4 Multiple Regression Analysis
B SR I %5 Sk
i
M]u Mlb M]c MZu le. M‘Z::
T A 03 —0.195*" —0.190** -0.187"" -0.161* -0.151" -0.151"
E A il ~0.182*  -0.182"" -0.180"" -0.140*  -0.146" -0.135"
AR
Sl 0.028 0.026 0.036 -0.123 -0.116 -0.109
P S 0.177* 0.178* 0.175" 0.216** 0.218*" 0.211*
HOGXE 0.082 0. 087 0.057 0.146" 0.165* 0.116"
SRy
ml %R 0.242* 0.237** 0.256"*" 0.299***  0.281**"* 0.315"*"
o i 0.256°""  0.262°*""  0.247*"" 0.182*" 0.194°" 0.170**
W E
PR IR 0.176"" 0.180* 0.163"* 0.052 0. 063 0.032
BUAKER x EREE 0.046 0.191°
Bl KB x mFR g -0.122° -0.274""
A H IR
HIR KR x BEHIFE -0.210"" -0.260""
Tk RFR x Bl Fh i 0.208** 0.291***
R 0.328 0.338 0. 365 0. 300 0. 350 0. 366
Adj-R* 0. 300 0. 304 0.333 0.271 0.317 0.333
F & 12.000** 9,961*"* 11.223°**  10.534"° 10,623 11.244°""

i ;T4 p <0.100, """ p <0. 001,
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R ZAARARUEREXRRN S WHEHERF
fE 22 5, ot — A BT IR 4K B 3 B9 A A 4 A T 3 3
5 (T2 9 R BE ) A0 B 30 BT (3% I 36 58 ) X B E R
ERSEN 4 40P N : O NGB i I
6.1 BRI

(DSIEBFFEE R R, BOE KR R ol ¥ 55
Cy e AnE A RIETE a2 N ]
Tl 36 & Xt B B 4% % 0 I 55 SROCER A R 3E IE A
Wi HLEERUE, BUA KR S AIHSAM KR T X
BEHF—B, SHhEST MERES WAL L
AR5 WUBEE U X ROAHERE, REE
BENBRXARAEATE, MEIAXRWEL
EERNFBEHM S ELE  XREANEHENT
BUYBRER, SR KENC W EREE R L™
PGB HE AT T HE B, 0 IRk ol R B R A,
FHEE BT EFEGENEAGIAE , A &
MR A &R A BB E R A R 8 S
B o T R Al 56 7R A ST U N N R ST A WU LA
R A R b, DR T RE 5 3BT 30 R 25 A R A%
AT %5 £ ol By B 3B 5% 2 W 55 S5 B R A AR R W o

(DEFREMBRXRSAUHFAUMNXRN
FHERARE BB XRSM S SR ELRE
A 3 IE 1) PR A, L0 R Al SR AR 5 AT 4 Ak A
FEBHRAMAREANTIEMR. X—45REKH,
BUA R ARG RIB SR K R A% 55 Fom R #
Wi, BP G I8 R AE W BE T P IR IR T AL R K E 4 AR R
TLBOARABXAH SR B AR ; HEFHFRLY
% = B K R X W 5 Gt n) AR AFE A g6, K
A B3R 5% R 1 A 0 5 1 O R 4 B O 3 4 B BE Y 4R
B2k, i ZHANG et al. *HBF R £, EARA R 5
R B B IR P, 3G 4 X A ol BT ROR B T
BR, SXRMAERBELEREMYN, IE—EBRE L
RHAAREGFEFELKAFE. £ —FH, X—
DA FE 4 5 BE X ol 5% AR 5 A ol B RR R 1) R T K
NHERPLTLEIENRRHER, BARR
T8 2 WA Al 5% FR B B BN o

(3)3 i ¥5 35 160 8 15 BOIA 6 R 5 813 8t 80H
WF 55 SRR I 36 2R, IE 1 99 Rl 5% R 5 R0 B S
WESMMKR, BRER, EHAFREERH X
5 A SIRCE AR ) /Y 8 AL #1892 K E X HF,
KUWNERREREEEXRALEFANS —IER
HHRFRME. REEBHR, REBRXR S AN
GHHARRAARE HEEMAREMNEXRPH
B 17 989 A A A R B R, 15 B B R K D 3F B B 58
OB XAM SN AHHNARE MG R RN E.
6.2 EiRHEW

ARG LT ETERENA @

(DEEEERRU S NBOERRAMBE LK ER
He Al B3R 23 S B B G R R U 55 Btk 4T B 5
RUEMFERTHEREXRSLWSUME LAY
WR,FANEHEETHESEABEBENMAER. C
FREMABEEHEXRZA N - EEESGT L

S R BB R BR AN T EEE LR~
KB T W, Y F SR, R EF A F &K
S0 LUO et al. P T Meta 43 #7 & B, A R 2
Bl ) 5 3 3 R 3RO & U SO iz 1E S0 T e A AE
Z 5o A DS ER T BOE 2% 2R FO R ok % 2 33 4ol )
AR W 55 SR B, 8 BB A — A5 R AR A1)
XEEHERXARMEAMINE, W, IREG B dE
kR FARERERMENLSTAITFRLMY
AR A, X A B FI6 R AL 4 B AR N
AEE.

(2) M % U 40 8 B 30 o0 A 80 35 3R Rk
HENERERRSOLHEUNAXRZHETIEM,
HEHEXRNMORAFRFRETHOILE. S/
98 K 2 PORUAR A A 4 4 ol 24 BY A0 A 20 08 45 P
FIER R EATY R RS SN E
P BT S B BT R S A BRI R B R T AR
REE | AHE 9T B0 SHENG et al. VI BF R B 85, ¥
BEEZENGIFE MG ERE AT LS, BE K
e b NIRRT E A MR Z WM S5 R
BHABENREMRNE, FETHEXEFHEX
RAORFHEMTRE. A, AL EEHEEXR
A £ ol ARG X A1 SR BR 5 4 G F B, A A 4h RER
BT FHEMELXTNIERNZ4E WA, JFE
it SEUEBFSE T LA SR E , F i b AH L BF ST SR T #
i
6.3 LEBR

B A5 4510t e 98 A b B AR Mk i B 2 5E R
P — SRR,

(DAARGEEHEREXRRBER B 4
WA LERGUR, AT E SR, 2k KBTI
FEEREFE. BE. B TEEFEHEHXHITER
BYYMBUGRAREEAEFEE R M, 5 @bk
FHERIMBLXARFTERERKBE T, Hik, 8
F R BE R T 0R E BOYA 36 2, R A 2 P A %
RMEBILMY4R,

QAW REFLERCVEHREEHNEE
Hi S XRZAEEFEAND R &6, B E I FE
WEACAKEESMERRE, An, &8 Fx
FHFER S AEEMERELEEBIRLRN
VER; MBEE LRI AN E Wl xR WERANA
#5 R , FF H G HOE ¢ B o 4 ol B S AL R
FI 5 ) -

7 &ip
BEHEXRWE YRR Al ) B ZE RS,
HERERBRKBOAN WO HEEBRAE,
Hit , BHEXRRTEENE S LS T
REGDRILBEXENEEZNAE, $TH,AWR
i F A £ % A 3 10 R BT R 40K B 10 L AR R R
KRN G R R &, PR REE
HOEREXARMNAELSERWEWFEEZSR, BUFX
A M %S GE BB, Tk % R X R H S
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RO 55 SRR (R 1R 5 T2 3R B B3 IE 1A M
TEARR S M SMBXR, M BHR KRS BIH
GURFNATEANARE, MEMFLXRS
RIS AN M %5 SIRA K R A B E e AT E
FA 5 ¥ 1 20 55 1 180 3 15 BOIA R & 5 AT 980 I 5%
SR R AR, X Bl 3K R 5 B SR W 55 8
WRAAREEDWHIEM.
REAVRFRESREA EE I M LM
H.BEMEE-EFEZL, OFAFRRITEFR
EMERAREHHFRERENEREXRRS LS
MERXAMBANER, KGR RERET LN
MERXZREERFE SR, FHEEXRBH LW
BrabSbEIA B ARE , RE RSB A HhEH, 4%
T 5 ¥ 5 A 3 55 A0 5] BE R 5, B M 3 A5 4 AE
SENHRPHFRERRART . QFWARMET
E L EQiUE AT &/ =: B Al =B R /R U2 3RS
AR, R 1 R BT AR & O A A B A BT 5T 4R
HEHEEMSR . OFAMREE EFEART T K. AL
AL EEFEFTRABNBX, EH 5L E
B —ERH, KRB LIS — B RIAEEE
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Research on the Influence of Managerial Ties on Firm Performance
in Transitional Environments

WANG Yongjian'? ,XIE Weihong'*
1 School of Management, Guangdong University of Technology, Guangzhou 510520, China
2 Academy of Big Data Strategy, Guangdong University of Technology, Guangzhou 510006, China

Abstract ; Under the condition of economic transition, managerial ties play a very important role in firms’ survival and develop-
ment. There is a large amount of research on the relationship between managerial ties and firm performance, but the effects of
managerial ties on different types of firm performance and the moderating effects of different types of environment remain unex-
plored. Based on social capital theory and resource dependence theory, a research model which is used to discuss the relationship
among managerial ties, firm performance and environment is established. The influence of political and business ties on firm in-
novative and financial performance was analyzed respectively, and then the moderating effects of competitive intensity and legal
environment was also analyzed.

To verify the hypotheses proposed, we achieved survey data from 209 Chinese enterprises, and then used SPS516. 0 and multiple
regressions to carry out the empirical analysis. Results indicate that. First, political ties have a significant positive effect on fi-
nancial performance, but not on innovative performance. However, business ties lead to both innovative and financial perform-
ance. In addition, Competitive intensity and legal environment explain some of the variations of the ties-performance link. The
higher the competitive intensity is, the more the importance of political ties to financial performance is, and the less the impor-
tance of business ties to innovative and financial performance is. Legal environment has a negative moderating effects on the rela-
tionship between political ties and firm performance, including innovative and financial performance. However, legal environment
positively moderates the linkage between business ties and firm performance.

This paper has the following important theoretical and practical significance. First, in this study, in order to study the effects of
different types of managerial ties on different types of firm performance, managerial ties were divided into political ties and busi-
ness ties, and firm performance was divided into financial performance and innovative performance. Then some different results
from prior literature were found. The findings deepened our understanding about the relationship between managerial ties and firm
performance, as well as the theoretical knowledge of social capital theory. Second, this paper also discussed the moderating
effects of competitive intensity and legal environment from the perspective of resource dependence theory. The results provided us
new insight into the boundary condition of managerial ties. Finally, this paper also gave us some practice inspirations: Under
current environment, managerial ties can be used to improve firm performance, especially the financial performance, but the
boundary condition should be considered.

Keywords ; managerial ties ;competitive intensity;legal environment ;innovative performance ;financial performance
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