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摘要

證券市場運作是一個複雜的社會網絡關係，歷來相關文獻多以經濟理性之財會理論為基

礎，較缺乏由社會網絡觀點來探討成員間之互動關係。本文主要從社會網絡觀點，探討證

券市場主要成員由資訊供給與需求關係連結所形成的社會網絡，且歸納出存在於證券市場

網絡中的社會資本形式，以及這些社會資本彼此之間的相互關係。研究結果發現，企業資

訊揭露透明度之社會資本累積，正向影響資訊可靠性與信任兩種社會資本；另亦發現資訊

揭露透明度與資訊可靠性對信任亦存在明顯的正向交互作用。本文研究結果之意涵為企業

要建立相對融資優勢地位，除本身需落實資訊揭露行動外，尚須同時與企業所鑲嵌之資訊

社會網絡地位相配合，方能發揮資訊揭露對強化企業融資優勢之槓桿效果。

【關鍵字】證券市場、社會網絡、社會資本

Abstract
A security market in action is based on a complex social network. We can find a great
majority of literature texts based on the economic rationality of financial and accounting
theory. However the exploration on the interaction among members lacks social network
approach. This study focuses on the social network formed by information supply and
demand among main members in a security market, which includes three forms of social
capital. They are information transparency, information credibility and trust. In this paper,
we find significant positive relations between information transparency vs. information
credibility; and information transparency vs. trust. In addition, the interactional effect of
information transparency and information credibility on trust is also significantly positive.
There are some important implications on these findings. First, a firm should strengthen the
transparency of information in order to build an advantage position for equity financing.
Second, when the policy of information disclosure matches definitely with embedding
position; then, a leverage effect of information transparency would occur. 

【Keywords】capital market, social network, social capital
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( ) 

Wu (2008) 

(Granovetter, 1985; Uzzi,

1997) (Capital Market Network) 

(A Set of Nodes) (

(Actor)) (Social Relationship) 

(Laumann, Galaskiewica, & Marsden, 1978)

(Granovetter, 1985) (Position) 

(Gulati, 1998; Burt, Gabbay, Holt, & Moran,

1994)

(Healy &

Palepu, 2001; 2003)

(Easley & O'hara, 2004)

(
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Relations)

(Lang et al., 2004)

( )

( ) (Conflict of Interest)

(Financial Risk) (Ethical Risk)

(Ryan & Buchholtz, 2001)

(Beavor, 2002)
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21 1

(Gulati, 1998)

Granovetter (1992) (Relational

Embeddedness) (Structural Embeddedness) (Granovetter, 1992)

(Nahapiet &

Ghoshal, 1998) (Trust) (Trustworthiness) 

(Coleman, Katz, & Menzel, 1966; Granovetter,

1992)

(Nahapiet & Ghoshal, 1998) Burt et al. (1994) 

(Nahapiet & Ghoshal, 1998)

(Focus Position) ( )

(Robinson, Schmid, & Siles, 2002)

(Nahapiet & Ghoshal, 1998)
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Coleman (1988) 

(1) 

(Trustworthiness) (2) (Information-flow Capacity) (3) (Norm) Koka 

Prescott (2002) (1) (Information

Diversity) (2) (Information Volume)

(3) (Information Richness)

Adler Kwon (2002) (Bridge View) 

(Focal Actor) 

(Bonding View)

Information Transparency

(Baginski & Hassell, 1990; Williams, 1996)

Information Credibility

Adler Kwon (2002) 

Gulati (1998) 

(
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)

(Lee & Chou, 2002)

(Richness)

(Nahapiet & Ghoshal, 1998; Rotter, 1980)

(Wu, 2008)

Cetina

(Cetina, 2005; Cetina & Bruegger, 2000, 2002a, 2002b, 2002c,

2003)

(Simmel, 1978)

(Moral Preference) (Etzioni, 1988; Mackenzie & Lewis,

1999)

(Trading Behavior) (Ryan & Buchholtz, 2001)
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( ) 

(Ryan & Buchholtz, 2001)

( )

(Alford & Berger, 1999)

Cooper Day Lewis (2001) 

(Follower Analysts) (Lead Analysts) 

(Hope, 2003; Lang et al., 2004)

(Martin & Nisar, 2007)

Chang Khanna Palepu (2000)

( )

( 2006; Hope, 2003; Lang et al., 2004)

(Hassell, Jennings, & Lasser, 1988)

( )

2000 (Enron) 

( )
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21 1

( 2003)

(Process Trust) 

(Reputation) (Luhmann,

1979; Zucker, 1986) (Personal Trust)

(Institutional System Trust) (Zucker, 1986)

(Ring & Van deVen, 1992; Garbarino &

Johnson, 1999) (Dwyer, Schurr, & Oh, 1987)

(Rotter, 1980)

(Zhang, 2001)

(Financial Risk) (Ethical Risk) (Ryan & Buchholtz, 2001)

Simmel(1978)

(Etzioni, 1988; Mackenzie & Lewis, 1999)

(Zhang, 2001)

(Trading Behavior) (Ryan & Buchholtz, 2001)

(Lang, Lins, & Miller, 2003;

Clement, Frankel, & Miller, 2003)

Gulati (1998) 

Burt (1992) 

Burt

(1997) 

( )

317
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(Cognitive Biases)

(Risk Of

Informational Overload) (

2004)

( 2006)

(Ryan & Buchholtz, 2001)

(Laumann et al., 1978)

(Cetina, 2005)

( 2) 

( 3) 
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(Nahapiet &

Ghoshal, 1998; Ring & Van deVen, 1992; Garbarino & Johnson, 1999)

(Rotter, 1980)

Ryan Buchholtz (2001) 

(Financial Risk) 

(Ethical Risk)

(Moral Preference)

(Etzioni, 1988; Mackenzie & Lewis, 1999)

(Trading Behavior) ( Ryan &

Buchholtz, 2001) Simmel (1978) 

(Shareholder Activism) (Martin & Nisar, 2007)

(Coleman, 1988)

(Burt &

Knez, 1995)

(Graves &

Waddock, 1994; Johnson & Greening, 1999)

( 2006)

( 2002)
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21 1

1/1-12/31 1

95 3,4 94 

94/1/1-94/12/31 93 ( 93 

94 4 30 ) 94 1 1 94 12 31 

94 

( 2006;

Hope, 2003; Lang et al., 2004) ( 5)

-

(Lang & Lundholm, 1996; Brennan & Hughes, 1991; King, Pownall, & Waymire,

1990) ln 

-

(Kramer &

Tyler, 1996)

CRE 0 1TRA 2C1 2C2 3C3

TRU 0 1TRA 2C1

TRU 0 1TRA 2TRA CRE 3C1

TRA

CRE

TRU

C1

C2

C3 -

(CRE) 1 3 
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Hausman (1978) (CRE) (TRU) 

(Simultaneous-Equation Model SEM) (Ordinary Least Square OLS)

1 Hausman (1978) 1 1 

3 (Resid_TRU Resid_CRE) 

(CRE) (TRU) 

OLS 

322

*** p<0.001 ** p<0.01 * p<0.05

Resid_TRU 3 

Resid_CRE 1 

TRA

CRE

TRU

C1

C2

C3

(t )  (t )

TRA  .144  .052

(6.861) ***  (1.078)

TRA CRE  . 315

(3.599) ***

C1 .276  .333

(13.107) *** (15.730) ***

C2 -.106

(-5.206) ***

C3 .003

(.147)

Resid_TRU  -.010

(-.473)

Resid_CRE  -.122

(-1.634)

F 66.115***  129.191***

R2 13.5%  19.7%

Adj.R2 13.3%  19.5%
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21 1

94 1 1 95 

12 31 

2,118 

( ) (

)

( ) (

)

( ) (

)

( ) ( )

( ) 

( ) 
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94 95 2,413  2,413  2,413

( ) ( ) 295  295  295

2,118  2,118  2,118

(TEJ)

3 

2.969

3.749 0.353
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VIF VIF 10 

4 VIF 1.4814

Ansley Kohn Shively (1992) Generalized

Durbin-Waston 1- 3 

DW 1.516 1.7786 1.8304 DW 

( White

Noise)

(

2002)

DW 1.9139 2.0114 2.005 2

4 1 F 82.62 (p<0.001)

(t=6.86,

p<0.001)

(Kramer & Tyler, 1996; Brennan & Hughes, 1991; King et al.,

1990)

1 13.36% (Adj. R2 =0.1336)

( 2006; Hope, 2003;

324

TRA  2118  2.969  .718  1

CRE  2118  3.749  2.349  .224 (**)  1

TRU  2118  .353  .231  .198 (**)  .263 (**)  1

C1 2118  15.191  1.278  .260 (**)  .322 (**)  .407 (**)  1

C2 2118  7.208  8.191  -.057 (**)  -.139 (**)  -.001  -.084 (**) 1

C3 2118  .220  .585  -.001  -.019 -.056 (*) -.043 (*)  .087 (**)  1

** p<0.01 * p<0.05  
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21 1

Lang et al., 2004)

4 2 F 223.14

(p<0.001) (t=4.70 p<0.001)

17.35% (Adj. R2

=0.1735)

Singhvi Desai (1971) 

(Bushee & Leuz, 2005)

(Simmel, 1978)

(Ryan & Buchholtz, 2001)

4 3 F 171.60

(p<0.001)

(t=7.53; p<0.001) 19.47% (Adj. R2

=0.1947)

(Botosan, 1997; Diamond &

Verrecchia, 1991; Clarkson et al., 1996) Bushee Leuz (2005) 

76% OTCBB 

(Singhvi & Desai, 1971) ( )

( )

( ) 
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*** p<0.001 ** p<0.01 * p<0.05

1

(t )  (t )  (t )

TRA  0.4757  3.1193  0.5602

(6.86)*** (4.70)***  (0.76)

TRA CRE  0.5076

(7.53)***

C1 0.5069  6.8941  6.0412

(13.11)*** (18.67)*** (15.83)***

C2 -0.0307

(-5.24)***

C3 0.0139

(0.17)

F 82.62 ***  223.14 ***  171.60 ***

R2 0.1352  0.1742  0.1958

Adj.R2 0.1336  0.1735  0.1947

VIF 1.0797  1.0725  1.4814

Two-Way ANOVA 

2 ( )

1 ( ) 5 

1

(F=27.694; p<0.001)

(F=21.509; p<0.001 F=12.534; p<0.001)

(F=2.922; P<0.05)
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21 1

(

)

327

118951.125(a) 9  13216.792  27.694  .000

41061.168  4  10265.292  21.509  .000

5981.941  1  5981.941  12.534  .000

5577.339  4  1394.335  2.922  .020

(a) R Squared = .106 (Adjusted R Squared = .102)
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21 1

(Lundholm, 1999; Hirst et al., 2003; Bushee

& Leuz, 2005)

(

(Strong Tie Weak Tie) 
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