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Figure 1 Conceptual Model
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Table 1 Sample Description
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Table 2 Reliability and Validity of the Scale
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Table 3 Descriptive Analysis and Pearson Correlation Matrix
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P& 3.522 0.658 0.064  0.105 0.321°" 0.404°" 0.324°" 0.412"" 0.409** 1.000

WA A 3.605 0.761 0.167° 0.073 0.524"* 0.496°° 0.422** 0.562** 0.520** 0.605** 1.000

il ik 2.702 0.897 0.444°" 0.085 0.153  0.242° 0.080  0.238"* 0.179* 0.391*" 0.298""

E:"H p<0.050," 34 p<0.010, TR,

REEAR RGA K H A,

3% 1 Baron %" i) 3% , FI I SPSS 17.0 #k £, %
F £ B 26 1 (8] 19 A9 J B: 38 iE 25 BF 9% 48 o B0 A A 8K
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SRR AN S, B A 2 B X 4l B3 A e AR
BAEE,L=0.089, p=0.277, FH M, H, 183 L FF.
HRle kil REHAHAGEHNANARHEHE X
ZFEGVHEHHARATREE,B=0.142, p= 0.226,
HHAREGEEMSLSERWEMELAEE, 8=
0.052, p=0.644, It , H, 315 %8 3% .

Sy itk — A B TR FE A O A R £ olk SRR R A
B 42, I AMOS 17. 088 {4 i F7 45 # 5 #2 228K (SEM)

oL KRB RIERS iR, Bk, BABMER,
BRAREGHEMEM SRR mEER BEN, B
=-0.022, p=0.820, FHH L A3 AN PN B RNE
Wi B A2 E IR AL & R AL 2 TR B 4 ol B Rk R R e B
RERE RN ERMER KRR S R T LB
19 ,x° =981.520,df =394 ,RMSEA =0. 084 ,CFI=0. 892,
Hik BEVWMERNEREN, SHEEXRWT
MW EREREBEEN,B=0.191, p<0.050, H &
AU ) 00 A 48 BT LLEE 32, )7 = 379.024,df = 89 ,RMSEA
=0.092,CFI=0.8%4 g5, P A HEMNM o HE&ERE
AL BRHAGEE S LSRN ERERENA BE
Hh,B=-0.193, p=0.558, HFH X R X 3 M
B B U B AR L WE IR AL A RHL & IR B0 R 4k SR A
g EREN . MA, YIMATAERE, &
HMEXEMNCUFRMNENBEETEBREEE, B=
0.163, p = 0.583, H 4 B B (R 40l & $8 B 4T, & =
968. 272, df = 393 ,RMSEA = 0. 083 ,CFI = 0. 902,

55 B1E 43 07—, SEM 44T 45 R th R, % IR
A TPl 2R B R A B 56 FR Y WA £ ol AR R A
EEWNPAAER. S, |8 45 F1 SEM 48T B 25
RBEA REEAEXLRTUBERALAANE
Bt BAHGEEFREEERE SIS,

6 SERITiE
EHTENHENRABREREEXRRE LA
SRR A HLE K 2 T RO R R R BT R K R
T AR AL A A B ST SR 5 A R R B R Ak
ML MR BE &, 0 H EaL B4 T Fr i i
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Table 4 Results of Mediation Tests ( Multi-linear Regression)
FAE &

s WREAS HAEEEE LRy kg ks elks

(BR1)  (BER2)  (RR3) (KERE4)  (HEAS) (Bifl6)  (HEIT)
AR
BEHERR 0.178° 0.328"" 0.707 " 0.227** 0.106 0.142 0.089
FRAE 0.223"
HAE M 0.052
L& 0.381""
EHAE R
il ML 0.411*** 0.015 -0.138" -0.083 0.407***  0.418"*  0.444°""
ol 4E i -0.056 0.033 0.057 0.122  -0.063 -0.059 -0.011
S e i3 0.019 0.284*""  -0.024 0.120  -0.044 0.021 -0.028
g Exis 0. 051 0.168° 0.244"** 0.206*  0.013 0.038 -0.025
Pk AR L -0.030 0.168 " R 0.107 -0.068 -0.023 -0.069
Fil 7.168""* 24.528""" 34,474 8.299""  7.015""  6.142°*"  10.560"""
R 0.224 0. 495 0. 580 0.249 0.249 0.225 0.333
ik 0.193 0. 475 0.563 0.219 0.214 0. 188 0. 302

E A p<0.001; Ak E B A4 TH.

B RUTHEBRAGMBALN S AHNEEHEEXR
ErelSg BT HENEZRINMAE, A EH
EXRAMEAREREEN DI MRE
(DEFAGREHEERREZ N LA G P
il BIRER R, B HE LR S
AR B, TR GE S — P A R R AR,
MFERHAEGRELF —FEROERNLSG . EUE
WEgEeh , A A2 3 48 B 4ol 7T LR A Hi A B
KAETHMSEA KRB WHEE ", L E
EEFERREZRBEV -—FHEZHNERBEA, R
S FEREFABMBEERES . AHELA, &
B S AR AR — P AR IE B9 BE S HE, AT DA B
et TR & M RASES, UEE S lbEE
BF I R B IR 55, 4R 4 b B 3R 5 AR RE
H ATIA T RS, REAGEIELTE
by B B A Al SR R W OIR 3K OBL BT IR B9 B 3K i
=2 AP — S R, EEE LR REAR R
AR B — TP E A BB A .
Q)EBEHEXRAERAMACEUNERFE,
HAH R4 3R 4R & I A BB 7 R £l BT3B 3

#., RE-EHANEREERTHEXRANAR
AEMHENEREMN, AHRAFERIEEHEX
— KRR AMAREXTEHRAERRANARGEHEHN
B m, A, SR REN, ARG EEX I
GHMMBRFAEE. THRNEEE, OHAGE
P R AT RE 4P ok B BB . RE ok B9 B
MERBHUERRELZENFARFEREZFNR
EREKMEZEN A9kt IRERELLE
LR ERBGH X E RSN, fln, 28
B BRI B B IA T, A 1 BEOR 4 ol 8 ST A% A
WEALE | TR O 2R 35— S0 2 B9 B, EH
REFREMERERS. BRMRETHEES
PR ] BB ol 49 % J& B e, WA T W RE FE G 4 ok A9 B
WA QARG KRENWEREEREMN, &l
SMEMREZEMMEIHREFREFEN, &
KEMEMHXENAT AETELLSEEEZA
A A g B R A TR EE 4 A ol A Ok 45 R B9 T
gl , AT AT RE 2 Fee B £ oll B3 .

(3) Bk Bl & PR 5 2 8 B L R A b B3
B RS BL o  BE AL B S A K, e 5K R A R Ok
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Table 5 Results of Mediation Tests( SEM )

PR R HARR HEEEER G il
E3 0
HHEXRRFRAS 0.637** 0.638"*"
EEEXRHAGEME 0.912** 0.874***
HFHEXRISRS 0.457** 0.462°*"
BFHEXR-LIEHK 0.191° 0.163
B A~ ST 0.237* 0.213"
HAE M- DA ST -0.022 -0.193
PLETRSH] — kST 0.284° 0.283***
F22 1] AF B ) SR
Al AU — A L ST 0.446** 0.435""" 0.443"*
P A — A b BT -0.082 -0.049 ~0.080
L S by e S Todl A28 -0.043 0.032 -0.046
FIREE— kST -0.023 0.052 -0.019
Pl ARAE il B -0.075 -0.027 ~0.087
A
£l 981.520 379. 024 968.272
af 394 89 393
RMSEA 0. 084 0. 092 0. 083
CFI 0. 892 0. 894 0. 902

A EXFNIHTXETFERN ALK, &% Xtz
K IS, ot & AL EFE SN
il B2 25 358 o R 1 Bl DL &, tha 107 120K 1 BE ZHR AR N
RN N ELZFER, MEBEEXRRE
B —MEZNRELHE, BHEEXRAMNTLR
B g W RBCR A ML 2 TR B Rk (5 B, o] LR BY
Ak 3R R R BT &M R B BT IR, Bt oh, R BE Ak
AT LA A 6 5 R A B A A T 4 ol B OB 58, A
MAMTREMTZALI S, AFREREN,
HEBERANLER N ARSLT N, EEED
RAEE MR ERGESh A /A, B0 Bl 4k IR
BB 2o A BF 5T 38 5 ] BE 2 Al B B & W R
BIGE 5, O i B2 B ol R Ao 3R 3L B ) A R
BFRERMPERE LS HLERA WL
mo OREMIHEMFAEHEE M LK REBM

BEA®R, aTH, AMIrRECILHARERY
HHEREW REBEZGEER AL ERE XS
FEFMRS . TS PLE A 8 5E %  BURF R X R
B A A, 4ol 7 E T IE R T 5 & R R
REBHERR, EIXERT, &k n] UM AHE &
MHSXRER - EABM T EEKBAE SV
B, BEEAETUAMALESRAERS SRR
KETW. ABH&=L AH, SBUFRTFRIFXR
ARTRLES L, SRTRFEUKAT L
WEFRSHER K. KK, EHERELT A
HEXAEGHRE, 5T RFC AL LETZS
AR Sy e B R B T G, O T RCRG R MR
KRBT RAZAFHHEMESE, 5% 5
Ak RITERLESRS, UEEMNELE
RN #2200 AR AT LU O B A 20 R S BT IR A B
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VR TEEEFHINFHLRER, OBHEXRE
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il T LA B 2 5 R 5 K AR B A Bk 1 3T 4 B9 BUR
XHFRFEFHLH . EXREL VR, SEEH
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I B A WR B T R Pl & LU L3 i 32 10 %o
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BB E WAk ila, —HE, §HEEYLES
L BOA BEOR B RS Rl R AR 6 i BUR (R
B AEZET RO, m ™ bl m sz A
7= ol B R Y IR B R T R B BT B0 Rk BL 2, A0 B X
MR EF LR EETFEERN "R
Bk, —TFmE, B 5%, HuHEERE
FHFHEREREIHIRA , EHETUEH
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Ba A, X G647 ER A R T A ol R 50 R b pL

2o

ATREEILEA R, OAB5R 8@
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B g B R R AR, — ez 30 O F A 7R 35 0 B 2
BEENRAINBSLIBAG S, BH, KX
WEFE AT LA 8 A A\ 1 00 K5 RS B A T
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H R R A BE AL (B el T R A 1 BT R Y 2
R RS E Bk B WL AR BT i~ 6, FEA K
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Study on the Effects of Managerial Ties
on Private Firm Performance

Guo Hai

School of Business, Renmin University of China, Beijing 100872, China

Abstract: A large amount of research has shown that managerial ties exert positive impact on firm performance, but the underly-
ing mechanisms remain unexplored. Drawing on the institutional theory, this study focuses on private firms to illuminate the rela-
tionship between managerial ties and and private firm performance and investigates the mediating mechanisms of how managerial
ties affect private firm performance. Using survey data from 165 private firms, this research verifies the hypotheses by using the
multi-linear regression and structural equation modeling methods. Results indicate that: resource combination and opportunity
recognition are two mediating mechanism of the impact of managerial ties on firm performance, although organizational legitimacy
can be significantly enhanced by managerial ties, it cannot directly contribute to the improvement of performance, managerial ties
play an overall positive role in firm performance despite the fact that the effecting mechanisms show plurality and complexity. Fi-
nally, this paper discusses theoretical and practical implications, as well as limitations of the research.
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