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Abstract

Structural cohesion networks have gradually attracted attention in recent years and
are considered as a powerful perspective for analyzing the characteristics of
intercorporate networks. This study uses the theory and method of structural cohesion
to analyze the network of interlocking directorates in Taiwan semiconductor industry.
This study selects the period from 2010 to 2020, and attempts to explore the
characteristics, causes and effects of structure cohesion of board interlock network.

The main findings of this study are as follows: (1) Compared with the simulated
small-world networks, the real networks presented a more heterogeneous cohesive
subgroups and, over time, the highly cohesive subgroups have gradually disappeared.
(2) Under the influence of different political, economic and cultural contextual,
corporations were prone to form network subgroups with different degrees of cohesion.
However, the influence of political factor on the formation of the semiconductor
intercorporate networks continued to decline over time. (3) The varying cohesive
subgroups in which the corporations were nested affected the financial performance
and corporate governance structure of corporations. The effect of structural cohesion
was parabolic. Both firm value and the ratio of independent directors increased up to a
threshold after which point the positive effects reversed. These findings demonstrate
that structural cohesion is an effective way to analyze intercorporate networks, and is

worthy of continued application and exploration in future research.

Keywords: Structural Cohesion, Semiconductor Industry, Interlocking

Directorates, Corporate Governance, Financial Performance
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Eifl ~ BIRHRASR AT o B R RS A S - RE(E SR Z MIHVE A
kAR A - RE AR 2E 2 [HRVE & T (Pfeffer & Salancik
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(cooptation) H AR FEHVE RS » DUR D ERACHEAT A HENE o fiEsman(a] - # AT
THIA BRI - EERE TR ZE - g BAEERAVEAIELS - TS

BERHITBEAG -

U B SUBORE - LIRS R SR SR A — B A o EBRERTH(2008)HY
BUREE RN IR S MR - NI RES E 8 RIS © 2RI > REMIRZ(2010)45T
Fe AR AR HGRRG - HAEH ¢ TR IC Bt A EI B R B R 0o - 56 1C 3%
STAF BB IRHVEREE S - RAIEALRR NSNS ER () - EZEEE R
ARSI > MmO - EIEAI A ] 2 A EEESRETHE AR R R AR 5
FAY > R EEGRA A A4S -

21

DOI:10.6814/NCCU202200363



ST 0 SR AR AP R R > e R AR
FERRRAVALRE - (SR E BRI T2 A ERR - — 5 ] DU &R H
RER > — 7 AT PUE B R B &R A B o s b - P ERGEEZ E
SRR RAVAUEAIRE - LU R E R E AR AR
I - BHRER SRy I IIREE R - SRR BRI  NELR RSy 1C 55t
W EIRE - RiSr—J7HE - BE OB EEReEr A  fETAFZ AR
FrEEm S FRIRA (- TR — TR A SRS 45 BE(BR AT 2008; #R7RZ 20105
Hsung and Lin 2016) - [tt51 > FEAGHREHEMFENETHE - hEBERE T
#E ~ AIEEAE  PAEEER G - (T TafE - (EERIEERACE -
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LEA BAEE R RS EEEREREBRENEESETT > EESHZE
HAH R EENE 2 EF - Nt > BAEET S0 gAE
RN E SRS A A - R S AP TREAS

EAHEEEE T o Bl - DIREEE RAE - HEIPRE S AR
HYT-BERG » 2800 > ASGR Ry EAURFERIRSE - AIATZUEBEI S Ry TR
TR 2 SIS R B G A TR AR B A ] (RIS E TR IR Em IR, - (3
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T+ AR IR L EE

B BB AT

AEBIE FRSEREE ]
A €)) 2 3 4
SR -.103 1.508%*
(272) (.539)
EREREE s -200% %
(.064)
E R T71*
(.38)
EEEEEEs -.087*
(.035)
GiE&: i -3.005* -2.597 -1.745 2.298
(1.482) (1.837) (1.848) (1.79)
EFEAE
(BHHE4H « HAth)
FiE -.179 -15 -51 -441
(1.469) (1.473) (1.474) (1.482)
i -1.147 -1.139 -1.756 -1.641
(2.152) (2.156) (2.159) (2.167)
Tk -4.828% -4.816% -4.627* -4.94%
(2.049) (2.053) (2.049) (2.055)
SEAaE (2=1) -5.171%%%* -5.161%%%* -5.384% % -5.316%%%*
(1.005) (1.007) (1.006) (1.009)
FHEAE (B=1) -2.355%% -2.398% -1.879+ -2.086*
(1.03) (1.037) (1.046) (1.05)
ANTFETE 1.9071 %% 1.9 %%k 1.793% 3% 1.856%%%*
(.422) (.423) (424) (:425)
NTERS - 420k - 400k - 405% %% - 4]
(.073) (.073) (.073) (.073)
MR (B=1) .509 514 464 479
(.707) (.707) (.705) (.706)
YNEAE R = A R 086+ 086%** 088 08 7**x
(.025) (.025) (.025) (.025)
B P B H S 1 .001 -.006 -.064 -017
(.229) (23) (23) (.229)
BB P < R 5 .005 .007 .005 .001
(.097) (.097) (.097) (.097)
B A8 Dk -1.997%3%* -2.024% % -2.019%%*
(.197) (.197) (.197) (.198)
=ti=ecdizlou -.002 -.002 -.002 -.002
(.001) (.001) (.001) (.001)
_cons 49.69%** 49,739 49.065%%** 49.256%%**
(3.224) (3.231) (3.229) (3.233)
R-sq: within 0.0685 0.0685 0.0742 0.0717
R-sq: between 0.3949 0.3957 0.4005 0.3964
R-sq: overall 0.2496 0.2499 0.2589 0.2533
Observations 1720 1720 1720 1720

FEIIA BRI | 4p<.10, *p < 0.05, **p<0.01 , ***p <0.001 °
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