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RAIAE L) RT3 28 5 15 I 0 BE A AF I 35 1 L 56 2R B 58 5 il B 2 57 ik A ik
il BE AN ST 1 7= ), B IR AR R 38 5 45 O E R G R BN R S AR
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J7 B T 3 28 55 M S AT 5% 45 98 T BB AR 38 FH G A28 %, 1 3 b B 2 R
T 2 BRI R O R AR 7 A AL 2 R AE (2% 338, 19485 Allen %5, 2005) , #4
A 5 06 F I 4% 11 B3N A3 AT HE 4, TT R A FRATTATE 5 e A 26 B A b i sl
7 1 1 2] R 1 X % LR 24 SRS ] 5 A8 B AR R 4 ) 28
PRI, 251717 52 B0 Al B B AL 1 B S 37 b7 R 220 19 S5 o A RS 590 7 55
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SCHik (XX ZE 55,2009 s Kong, 2011) 3222 AR AT 40 A e G R 76 4k 38 5 ik
AR (1R 5 T 5 AR S D) 388 et ) g O AR I 45 5 T A A B Bh A T RE S L 3B R Al 7
BB L B BE S I ST 56 2R I 45 X AS S AR R0 b A 1 B4 5 i L AT
PRAL T O R W 45 5 L ¥R D e i i BE T St 59 IR AR AR P PR AR 1 28 BLVE X
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BRI R AL S S B AT RE M R TR — e R AR
5K F I 25 1) L Bl 03 9 R HE R AR AP LA S A B T 3 N4 AT L 3R T 2 5 S
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A CLL 2003 —2009 AF R 9 T ) 3l A FAE S B REAS iTARAE
VL SR W L 451 RS R 7 B L B HE 3 T TR A AR RO & R R A
SR T 4 B A B 585 A0 B 1 38 43 Al L B & % Supply Ml Customer [
ABOUIAE 53530 4 398 AF S 126 A,V I 55 Bl I H CSMAR $dii iz by
T WD S H AR R IE I S5 0 B AR SR A SRR AR BN 100K B
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+ 811 Cash; 4 B1: Rpti, = YearDummies+ IndustryDummies+¢;, (1)
TobinQ; = a, + 3 Network;, + 3, Legal;, +; Network;, X Legal,
+ B, Private;, +8; Roa;, +8; Size;, +; Levi, +3: Shrl;
+ B Age;, + B0 Growth;, + B,, Cash;, + 12 Rpt,,
+ YearDummies—+ IndustryDummies—+e; (2)
B (1) H B 4 A R 78 o 58 i AR TC, A B8 X0 KU 22 45 (2009) 1 5 ¥
AR B 4 2 2 5 8 B I L Saleexpense 1E b B 228 5 WUAS L 1M
HR R AR PR AR S % 58 I A (9 1) 32 28 456, RT3 o LA 000 K 3 o
o7 WSS A AT T 3 5 7 A T R =2 Y L B (Y sz Sk i a Ak 5 & P 22 TE] Y
S5 A s DATSUASE I 0 o B ASE S 408 L A T R 5 0 A T R =z Y He R (Y izko)
he A Al 5 B 0 TR =2 1) 7 AE B LA
R (2) v i WA R 2 A A (H TobinQ, 2 25 X1 U2 45 (2009) 1Y 77
2, TobinQ S WA w) T 0 (B 5 5 B AR 1 LU ARL, 17 3 {8 O £t 55 98 AR A Tl
Gt 85 BLas A O A B A T8 53D 1 1T S A0 (L =2 A Aot 55 3 AR 19 T 37 (L
Sy WK T e 30 R0 300 6 5% =2 0 DA SR B B R T AR
BERY (1) FNAEARL (2) rpr i 32 2 A B 78 o 0 OC 2R M 2% 78 i Network, {f %]
/N (2011 Fl Kong (2011) B9 J5 3% - 2k FH 1) % 7 8 8 49 Customer 3§ ] 44 i
FR W LE ] Supply [ B2 Al QR 4, BRIV RTEE F X RIIB R, Y
N ) B RER 43 B A 2 AR — A BOUL A KRB I 2 W) BB AT RE R T T
BB FER P ARBRREEOR  % HER E B O ELX K
i ¢ Z2 A FE 2 ] i) (Banerjee 2£,2008) , Joskow(1988) 38 H . 24—/ H]
B B A G AR T T BRI 8 w5 AR AT e R AR I 2 IR
it SRS TR RG220 ) B 7 X A B B T IR Y e TP S AR ME B A
FAl 3 L 2> m 2 % 56 R R R 24736 B (Williamson, 1985) . i 25 4 Y
2o B TR B A A A B R AN LA 1) (0 R R A Y LA DL K 1) 2 P B AR
49 H A5 281 S i T R B AS 3E He A9 DR AR SO T A AR 0 R SR T L 91 K 2
B OO X 2 i OB RN P RS TR AR AR R O R M ZE R A AL
Sy WA, TR (1) Supply A1 Customer B R B0 & M 115 56 R P4 RE R T
AL AE , T AR (2) Supply Fil Customer B RE0E.E M IE .,
BB 1) FIRERL (20 Wi 55 — > B A RS f Sk I 3R BE Legal 56 RN
#% Network Y22 B 3 Legal X Network, Legal {f B[ #4445 (2011) & fi i
“T A U AN R R PR B A R A SCCHRE BB 8 B0 R L
A b, DX o B A 2, AR R B G 3R 4% BB 9T 24 2 oy AR, T B 80 (1) v
& H I Network X Legal [ 2 5 2 0 15 5C R W 45 B 42 T Al o i, 70 A A
W (2) %32 HI5 Network X Legal 1 R0 & M IE .
AR A 9 STk (X R Zs %6, 2007 ; Kong , 2011) , AR A 5] A T H b —
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DRRL G5 | Supply |2 al i AL ACHOL B OSRUG L 22 rl A R HE
HPRFNG | Customer |/l il T P64 i 4 ) % A B 1 0 1L 0
S Legal | BEIUIRE 0TS o 50 5 96 R T 2 o G
<8 iy 1L 0
DI 2% ] 0 B 2 A T A R I

PR Private 1w o

A Swe | AP R A e F AT

W LT Lov AR M T A o W i
M A 5 e Shrl |28 i B — KR R e

W Roa | /5w B4 14 e =

A ) Growth | (28 il FAE LB A — A Bl + E AR E LA
B A Cash | 25 71 WA 10 B0 4 B FL 2% O B0 He A1 B 406 P L
FSEy Rot |/ ol A B 55 0 JC 5 b B 7 4ol 2 5 i e o
I Age A A LR

o iduetry EPVE TR IR 2T B AL — 900 % R 17

533K K Bl TR 22 B B
I Year I L JHR B B 28 o 1A 2 T

M | SKiE 53 #7

(—) ik g i+

WA ESH 7~ , Supply A1 Customer B EES L T 25% , BLEH AV A
FRAEN B AE P ERER . M Legal A& /IME A5 K AE 2 18] B9 22 i B
U0 B A M X R Y R R PR B 22 F B K, Saleexpense B Y{H 0. 0656, &
TR FEA AL B3RS 100 JTC A B0 . T Z AL 2% 6. 6 JTT i EL 2R FH
Yizk il Yszk B350 510 0. 24 1 0. 22, BEWTHR 4 b7 20 A o B2 4R i S
B BT,

B K G R W L 5 DK O BRI 45 58 S I s R R L L A 2 AR O &R
238 5y BN T Saleexpense 1 Yszk i 2 H AL, TobinQ 2% ¥ &, RE Yizk
(1 22 BN 2 EL VIR B U] OC R I 28 R Y 29 38 B A L 2 TH Ak B (S

FBAR BEAOC R BRI R W, F2 A B 2 ] A O RECER AN AL 0. 4, 15
WA A ™ B Z LR R AT, Supply Fl Customer 5 Legal Z [A] 2. 3 1E
AH G, R WITE V) B 58 55 22 1 Ml IXC, A b 5 AR OC 3R M 2% i3E 17 58 B 5 Saleex-
pense. Yfzk Fl Yszk 43 %5 Supply Fl Customer & 71 AH 3%, U B 56 & W 2%
AEFEAK 2 5 A ; TobinQ 5 Supply 1 Customer i 3 1EAH 3¢ , F AR ¢ &R
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W 24 347 52 By Re B TH Al 18 .

(ZOZoulEl = 7 Hr

L R A OGR4 5 528 5y Il AR

KRAMK GG WA IHEE R WK 2. AL 5 5 R 6 51, Sup-
ply B R BN IEH AR B3, 32 H I Supply X Legal I REC i HE A B 2%, H
Supply BIEE 1 FHIEE 2 51| 5 Customer FIEE 3 FFIEE 4 51 RECEAE 1% K F
B E S SR AR T S B B AN AT AE S B ARk S T D
(95 55 T T s Legal B R E0 0 3 O 0E , U8 W A5 2 1 20 55 5 22 i b IXC, Aol 19 22
Sp A S 2T =5 1 28 BT Supply X Legal Fil Customer X Legal 1) & 30 1 &
SRy B 2 AR 1 1 B 05 A 2 1 b IXC, OC 2R W 4% 745 24 58 gy LA VR S B ., 52
Fet o i, 5340 7656 7 FI A 8 H b AT & 3, Customer [ R 20K
F R, JF HAZ B I Customer X Legal (9 RECW 835 057, R 5 EEE
FHBY B8 Ty R MUY 38 5 WA BAR I R A5 A =X, B b 3 T SRR .
®2 XEMEEXHHA(OLS )

W RS ik . TC

fife R A i TC=Saleexpense TC=Yf{zk TC=Yszk
(@D (2) (3) 4) (5) (6) 7 (8)
Supply —0.031***|—0.024*** 0.958 0.066
(—6.56) (—4.00) (0.83) (1.49
Customer —0.064*** [—0.075*** —0.088***| —0.078***
(—12.38) | (—10.93) (—4.63) (—3.05)
Legal 0.112*** 0.576* 1.390*** 0.791** 7.898*** | 7.931**% | 4.892%** 5.398***
(3.98) (1.83) (5.32) (2.20) (8.50) (5.75) (5.10) (4.07)
Supply 0.015* —0.001
X Legal (—1.85) (—0.03)

Customer —0.022** —0.019~
X Legal (—2.63) (—1.85)
Private 1.486 %% | 1.497*** | 1.215*** | 1.203*** | 3.875*** | 3.874*** |—1.734*** | —1.724**"

(7.02) (7.07) (6.24) (6.18) (5.70) (5.69) (—2.66) (—2.65)
Size —0.377***|—0,372*** [—0,601 *** |—0,595*** —0.093 —0.094 2,285 %% 2,279 %%
(—4.10) (—4.04) (—7.14) (—7.06) (—0.30) (—0.30) (6.53) (6.50)

—1.196 *** |—=1. 211 "% |—=1.473 *** [—=1.419 *** |=9. 717 *** |—9.716 *** | 18.93 *** 18.89 "

Lev (—2.60) | (—2.63) | (—3.55) | (—3.40) | (—=7.37) | (—7.38) | (10.58) (10.61)
Roa —1.785 | —1.860 | —=2.654 | —2.637 | 17.60%** |17.61*** | 18.78*** | 18.78***
(—0.96) | (—1.00) | (—1.57) | (—1.55) | (3.60) (3.60) (3.50) (3.50)

Gy | 185410057 =199 5 |=2,038 | —3.553° | —3.549° | 5.886°*% | 5.920%*
(—2.9D | (—2.97) | (—=3.44) | (—=3.50) | (—1.93) | (=1.93) | (3.0D (3.08)

. —1.1847%%% |[—1.183%7* |—1.026 *** |—1.013*** |  0.956 0.956 | 2.244%% | 2.232%%*

Growth . . .

(—5.000 | (—5.0D) | (—4.73) | (—4.66) | (1.09) (1.09 (2.3 (2.33)

Cash | 2-51277% | 257275 | 2,492 | 2,506 | 10,1375 | 10,137 | 23.04%%* | 22.967*
(2.81) (2.87) (3.06) (3.19) | (—3.37) | (—3.38) | (7.48) (7.45)

Age 0.028 0.027 0.018 0.015 —0.102 | —0.102 |0.471%** | 0.474%%*

: (1.1 (1.09) (0.75) 0.60) | (—1.25) | (—1.25 | (5.27) (5.28)

Ror —0.008 | —0.007 | —0.004 | —0.007 |—0.087***|—0.086%**|—0.073%** | —0.071***
(—1.29) | (—=1.20) | (—0.78) | (=1.19) | (—3.50) | (—3.52) | (—2.80) | (—2.70)

Comstant | 15-8877% | 15.5575% [ 10,9755 | 20. 11555 | 20,7255 | 20.71 5% |=56.527*% | —56.63 "
(8.24) (7.98) (11.24) | (11.3D (4.11) (4.1 | (=7.78) | (—7.8D

FH | 43.77+ | 42,247 | 59.43%** | 57.14°** | 27.417** | 18.29°** | 59.02*** | 56.89 "
Adi.R? | 0.3420 0.3425 0.3599 0. 3609 0.1455 0.1455 0.1991 0.1991
FURIRE) 4398 4398 5126 5126 4398 4398 5126 5126

EAESN CHHZ 1 White 507 2988, " 077 A" 3 BISRIRTE 126,526 1 10 %K

1 E TR,
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2. WAEPER TG
EAAMFRW] T2 5 AN B Y, 76 R AF A BE 1 DX il 3775 22
WREE O 2R 28 AT 52 By o PR Al 19 O 2R T80 2465 T BB PN A T i ol 2878 i 76 b 114
il BEEREE . Sy 1w AR MR R B S B e, AR SC 2 % Kong (2011)
f9 77 125 5 SR TP I Be Il 051 7 32 0 0 A7 4G 36 4 B OC 2R I 4% Network 5 2 il 21
i Legal AHOCHKHE N 55 — By Bty [mLH B AL, G Al (3) s
Network;, = a, + 8, Legal;, + 8, Private;, +8; Roa;, + B, Size;, +; Lev,,
+B; Shrl;, +8; Loss, +8s TobinQ;, + By Age;, + 10 Rpty
+ YearDummies+ IndustryDummies—-e¢;, (3
PI B A 25 R UL 3., R4S 1 80 55 2 9IS 4 5, 2 B0 Supply X
Legal fil Customer X Legal [ ¥ 3 hy 1, R AE L HI AR AL 22 1 Hb IX, 56
F LKA LI oy A I VE T B8 . A5 3 51 Supply IR BN 7L B A
B ZHTI Supply X Legal WA HEAEE, Ll MEERSE 2
FEAR—F, PR B a] I 45 R 3R B R SCEE 8 T 52 B N A R TR R 2 e L T 5T
i e ik — 2043 B Bk
R3 FHTRBEXRENESLBMA(2SLS BHIT)

WA B 7L 4k . TC= Saleexpense W AR . TC=Yizk | #ifft B4 . TC= Yszk
fiff T 72 Ak €} (2) (3) (€Y
ER 4 tfH £ 14 t {H 4 t fE 4 tfE
Supply | —0.473** —2.36 —1.917 —1.07
Customer —0.477 %% —2.05 —1.923** —2.55
Legal 15,97 1.72 13.50 % 2.45 60.57 * 1.84 52,127 2.91
;L}p:glfl —0.438* —1.83 —1.595 —1.36
(;T:‘g’tﬁr —0.4457 | —2.27 —1.711%"*|  —2.69
gomol g Fe Fel F
Constant | —29.18 —0.98 —22.53 —1.25 | —123.9* —1.73 |—210.9***| —3.59
F 23,33 %** 29,50 %% 10,55 %** 21,18 %%+
Adj. R2 0.2340 0.3425 0.3599 0. 3609
JURIURES 4398 5126 4398 5126

TE T 58 0 R 3R P IR 8 TR R DG 4 i AR Y [ 5 45 2R A 2R T LU &R
TEH BRI R TR,

3. VR EFREE O AR M 2% 5 Al i i

IS R M 5 ISR ER 4. S 1 IR 3 3
H1, Supply Fl Customer [ R 0 3 0 1E . 3 B 5C R W45 A7 B T $2 A+ ik o
{H., 7E58 2 B FEE 4 59, 38 H. I Supply X Legal #ll Customer X Legal Y £&
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Legal Environments, Relationship Networks
and Transaction Costs: Empirical Evidence
from Chinese Listed Companies

ZHENG Jun',LIN Zhong-gao' ,PENG Lin®

(1. School of Management s Anhui University of Technology . Ma’anshan 243002 ,China;
2. Industrial & Commercial College s Anhui University of Technology
Ma’ anshan 243002 ,China)

Abstract: Previous studies explain the effects of commercial relationship
networks on transaction costs from the trust perspective, but this paper ex-
plores the effects of relationship networks on transaction costs and corporate
value under the imbalance of regional legal environments in China by the
construction of an analytical framework of the interaction between relation-
ship networks and law. It reaches the conclusion that relationship networks
are contributive to the reduction in transaction costs and the increase in cor-
porate value, especially in regions with imperfect legal environments. The
results show that corporate relationship networks have been an alternative
protection mechanism in regard to a lack of legal systems. Therefore, the
understanding of the positive effects of relationship networks on economic
performance, corporate growth and economic growth in China from the effi-
ciency perspective is undoubtedly of great theoretical value.

Key words: legal environment; relationship network; transaction cost;
corporate value
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