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Borgatti and Foster, 2003; Kadushin, 2012) 1 &> T, EM X \—OEMHFEZH GEHFEM) ORE
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ERT DI LV DIF, HRRORED, EERULOWELZF5THAS. £ T, 7T—ZAFD
BAEELHO, FTHAMBE, R HGREEICBT 2HENFHERORE NS | HEOFEREKIC
HHLU, by 7RI AL - OFRINEAEEE 2 AR EEORBMEEE LTHWA Z LIcd 5. ©

REMEOMENE (SHEMEES) ZHE(LT 5701, fHEEPLE LR BEOEmESEICEH
U, U FD4DDHENS by IR A2 MO TEEE ] HE50IE TR OREEERE K
L7z, 0 BEMOERBNEEEDMENE, by &Y U UBEICHE, FEREPEERT L
kBLEZBNS. Db, HELMOEE L OFEEGHARDHGIRE TO/RT —FFROJER T
Ho, ZELIEREDOMRER Y THFET 5 LU AR TOANT VAT ED LEZLN
5. WEZITUTOXS T tziT5 2L LT 5.

17) & BAAREFENTROBIN S ML HDTHA I N, WENRNETHS.

18) 36 7 H LW EEMABOMMEOREIE, HREAEPEFEIE2HA4ETHZ L EFZ, TNLD LHERWVS
Lzt kicks.

19) ZEEESRHEHIIC X > THIFAMEZEERT 2 A U v MBERICIERNUI NI VW EEZBNS. ERIEHARET V7
CBWTHZ, EHOFIETRERREZRLTEEZENS. &5 A AHMMRYE L B CIIERRERICRZ
BEODHEZNE LNEVEWVS HEEET ZRENDHS.

20) [HEERTE) & TPASANE) oW, TEASHE) @AY > 7 oz TEERME) 72, L0 S fICENTE 5.

21) BBAA, WMEIKIETOMEFFIITANIHETED 5. £REDKIIHENRE 2D, LEFABKITHEOLEIE,
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A. RED TR BREME DBRIFL :
D F¥INo.l (HEMEE) LHUHM & OFE AGE_DIFFERENCEIL : T OfEA/NE W ERE
MHED T U VEMMEL , by TRV A Y N ORSEEDE.
2) ¥4 No.l & Eigifk & D4E# 70D AGE_DIFFERENCEZ2 : T DfENKE WV EREMEDT V=
VEMELS, by IRV A N OREEDE.
3) REJFH No.l & DV AGE_DIFFERENCE3 © TOMENVNEWEE Ry <RI AV b
DFEEMED E.
4) REJFH| No.2 & D% AGE_DIFFERENCE4 : TDAEDNNEWIEE R IRV AV Ok
EHEDE.
Lo T, REi1iE, WEPLLTFOXSICEETES.

Rt 26w IR X IDEGAEDNE DT, HENEDES, NMEEDESD
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B. %D TxINEREASRM - BRI DIRIEL !
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22) HARTOEDIROHIZEE LTt (2007) MdH5 . TONFOEFEDLE 2—& LT Carroll and Sapinski (2011) A%
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EHiEnH % (LA, 1993; Cropper et.al., 2008).
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HEMSEAEAANHEIRME TR ZHE L T0E L 00, KRE L TRAIRED /ID—MRIPE, 14
R ISR BIREDRHILEL LTET LT BT EMER LV EEDbNS.

®2 ERERICHIFBRETE RME. (HE) HESONH

1990 & 2000 £ 2005 £ 2010 £
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D) TOHMNL, p BREIDNSTANDRERTHS. TORABMEREZICHBNT, REIND]
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RN ERE R TR, EENZRHEL TV 5. ik (2011 ([ 3IGH RS RROVGE ZNZFHIc afT U, TRt
BT B - B S O DI E LN HRE1G5 DD H LWERYE, BEICHES TIAR—=F - XX T 1 v FOJAEWD
31T AR OB AMERD &, HAEIRDOANBDZ V] ELTWa. Tz, =i (2010) FHEAERD D
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it (A WTHB. 1) &iF, REMMOEAZMA TOEVETERS.

3) 75 AR —{%E CLUSTERING : %X BIREDRFNEFEAEE, 79 XX —RED Wy (k)
FEE, MK B8 NTH5.

4) MEEMIHR  CONSTRAINT : REEMHIK, DX DESAHTD D OFFIFEEHEEI/NE WY (K
) FE, thoMENSHNEZS, B B8 WTH%.

LIeh->T, Thoz TR OZBE LT, REi2 1L TOLSICEHEZHAENS.
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146 FHN AR IAY b LEa— 225

WAt BETWEENESS_CEN (fth 72 R TS %5 2 & TROEN S Fun ), [ Edo
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1) HERBEATZLEHE (Return on Assets) ROA : ¥8EFEICHIT B FaeR

2) KE#®R GROWTH : 5% E DK EHR

3) BufELt# LIABILITY : MR O  iICxHd % EEDO L%

4) {HhnfifE=k ADDEDVALUE : 2% 11 4ERI D HHE T4

5) 55D ROA DOIEEE GAP_ROA

6) FEHH D DORERDIEEE GAP_GROWTH
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26) FHEICIEZ 2Ry N T =200 7 + D NetMiner3 Offat o HibHe = FIH L7z,



@ EeREE B SEY =Y vl - Fr EZOVORIEERA O 147

TR ALK

TEOFY b
7 —% Bkt

EEREHELTH *y b T—UHEH

5xy bT—7 - AVTFRAIIREER LEHEGRE
) =7 72— LTOMEELRT. M3y FT—I#iE2ERL, KREEBOMEMEGRZRT.
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B ,(EIGEN_CEN)+ B ,(RECIPROCITY)+ f3 ,(TOPIX B)+ f8 ,(LIABILITY) + & 2

IR, YU OIVEEND, AN 36 r AULED by TEMSEKEHEOAZMBL, 2E
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THHN, ZENSHEIER LT — AT DO TUIFHICRO TR, 20

27) TOXSAEFNT, 2012 4EIC 6 FERDICHEIR LTcF v / Y OBETFRE LN D BH, SREODFHITIEZTENTOER.
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4. DR

HEFOFOMEE, R4DKSICTFEHENS. INSZMHORTHES.

& 4 WEHFAZ % DURATION ((HROEMEHM) &9 2ERIFRSITOBER

2000 £ 2010 &

EH T DR B DHEEHE B DieEHiE
AGE_DIFFERENCE1  HUkHt% & O 0.783  ** 0.104
AGE_DIFFERENCE2 — B5it5f% & D2 0405 *xx 0.464  *xx
AGE_DIFFERENCE3  [¥5|1 & O Y42 -0.306 0.517
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NERFERRIEZER
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ZoMD Xy b7 —UEE
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RECIPROCITY FHELN 2R 0.011 -0.023

a> bO—IVEH
TOPIX_B F—ErDB 0.08 % -0.057
LIABILITY FUEIER -0.045 -0.009

R T3EfH 1 0.141 F{H:6.434 R 3ffH : 0.094 F fH:5.781
YT IR 627 T IV 756

) 1% ATEE, **5% A5, *10% A5

F9, 2000 T, tLEEREERLEOFAE LRBIREDRZEENMEEOEIAICE L Ty
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FLEEOREMICEZMNRENS. 2000 FICIZHEFEBOKE, HEEMHBOEZIHEN
SIRDE S NI, 2010 £ TlE, PRIEEEANOEEDPREOMRZE > TVBICEE R,
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V5.

28) TOT EEPASMTT BIDITIE, BARDOHEDOZ(LIT OV TFEL L HRNZBENH 5. SHEEFL MEETF—4%
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& (TARBEARD 2007 45 11 ASEERSET]) Tl EERBREOREER D 27% NI, BattORIEED 14% T
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&’ 5 BEREZWHPERE T HERRDER
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WEEH HERBATE ROA  HEYE GROWTH fFhn{ff&= ADDEDVALUE
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Corporate social capital effects on company performance:
A social network approach to study corporate scandals

Jun KANAMITSU
Yoji INABA

ABSTRACT

‘We investigate into the relationship between corporate social capital (CSC) and corporate scandals from a network
analytic perspective, based on Direcotor Data at 2000 and 2010, combined with firms’ performance data.
Multiple regression analyses are performed in which a dependent variable is presidency and independent variables are

four types of cohesiveness among directors, measured by age-homophily among directors, and external links to other
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corporations through interlocking directors, measured by clustering coefficient, structural constraint (negative structural
hole), the number of directors received and sent. The Longer the presidency, the lesser scandals a corporation suffers from.
The results show that age - homophily (cohesiveness) between a president and auditors, the number of directors received
and sent, links to central firms has each a strong positive effect on presidency free from corporate scandals at 2000 while
age-homophily (cohesiveness) between a president and auditors is the only strong predictor variable at 2010. We also detect
a strong positive effect of younger age of president on ROA at 2010. We observe changing business environment

surrounding Japanese big corporations after a series of corporate governance reforms conducted during 2002-2006.






