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FHOCAITSE; 35 =, Zphrie e o 264 1 T 3h A RUTRE 0 M 2 BVR BRAESE , JBEIE 1AL 4852 4
A BIHT R AR S, DAl T | 28 WA RS BN M A S I A A AR B SR AR
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(—) A H AL A B AH AN A B 2 S A R

VER—Fh SRR ARMME . FTTHUERS LR AIRE Ty, BT R MR 5F AU e, hR—H
KBTI IR, R SCRIR R 8 BT BE 7 A iy DS 4 B RN 45 R4 HE T T, AR TSk BE 9 R 22 LA
ST, 20 T A AUERE I R A E RIS L B A QIR I T N2 SN S T AR Y
AL AR B AT AR A B3 BT 14 3 25 AR A S 2 448 O T G 8 9 R S AT 1Y
A1, oA R TR e A R I R (RIS RS ERT R R, BT RE ) AR DGR 5T
C S B RSO R S AT, A7 S F shASRE 1 B i L R B S A BT RIT IS A, 3
TN A E 7 2o A 1 P TR R BEPE T Ak . Cheng A1 Chen (2013 ) ) 482 HY Zh 25 618 BE 1 i
PR T A BUHTRE I 0 SRR B2 s AR T AF (2014) P B4 w4 ARECH , W HOR
AT Sh A5 HE 7 (R A B2 K HAN (B SOV AT T SIS BT E I (2015) DRl B AR BB g
AL R QB BRI RE T . BB B UEURI T RE ) AN BT ORI AL RE ) = 4ESE . WRHMORE , 2h54)
HRE S RIBETE M Ab TSP BBy, A SCIESRIX — %, #E— D BALSh S RIBTRE WO, K dlk shas
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VAR, BEE A2 XA B B 5 IR A, A 28 R R T M AR, 0
BUHE(2012) "7 FHAL S MK MR G e, R T B S BB S S e HLE
TR (2018) P EE A R IR MO IS S AR BIE , SCUEMF ST TR S 4 08 Al B BT BB S
M T LT AR PR AR b Bk 2 9 P85 4E . Huang F1 Zhang (2020 ) ' SEHEAS 56 T # 4%
IREETE B AT 2 285 A X 45 R 22 04k K B S8 1E 1] 520

2. N[RI 28 ASE E R AH eAF T
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ARSI EEZ A, —E LG BT RIS 0 5 j AR T s2 2R SRR, ACREST M B = RERE

3. Ak s ATH e

PR 2 B E A ST AT A S Al BB AR ARt 0k, Al 3R B 1 1o o BT 45
AL BB IR BT = A e R Sh A AR, LU AR A BB RE 1. (1) BT ARE
71, ZIEASCRITTE, DAFARAMBER 98 SAF AR BV 1 Aok, (2) B ™= i AE
S Bt (2012) 7 IBIFSE , DA IS — 4R EEL S AR Rk MT R (3) QUFTRL LR )1, %
IEENTCIE B8 R BB S TR B A E Y BOR S MM E BIR IR, LIJEIE B8 L HE T it

4. IR HE AP AL

DA S0ah . vk i . PTE —iin B B, BRSO 1 A, K mIRRIEAR
NPT, AR AR M . W SSATAT . TR ARy S R ATl .

®1 TEENRIAEFE

25 4 5 HEYS
R Degree FREE RO B HLAAR A S S
A HE [ 25 2 ) Closeness P e B HAAR A S, S
Betweenness e B BRI S
Ci BRI 13
DIC-i BB, 2 RIAER B #8 AO B & 2 /AR R Bl e i i 5 7™
it RS Al S A EH DIC-o0 B, (AR FE S - EIEESFIA) 7 B F B S
DIC-t BIHTHGAG, > G AR R TR 1 TCI0 B 7=/ AR K L iR Y B o
Inc R, RO 5 SRR LU
P A TR BTG BT Pro PR, me RN ER BARBE N 1, B0
Du PG —, EE RS 0LMIFTEWE 1, ENho
AR Size A BE 7= A B AR X AL
B Growth B PEARAR = (IR AT - IR ) /0 R
P A 0 55 FLAT Lever O3V AR B R B A A B S LU
I Year FrTEARE
ik Industry frEAT
(=) st

TEXSREAR A VB HEA TN B BR (Al b, A LU MBI TR S, KA B AR T AR T
2 WL ST PE PAJEK, SEUEAGS5E ] STATAL6. 0,
DIC-i/DIC-0/DIC-t =B, + B, Degree/ Betweenness/ Closeness + 8,Size + 3, Growth + B,Lever +&,  (M1)

DIC-i/DIC-0/DIC-t =B, + 3, Ci + B, Size + 3, Growth + 3,Lever + ¢, (M2)
DIC-i/DIC-0/DIC-t =B, + B, Degree/ Betweenness/ Closeness/ Ci + B,Size + B, Growth + 3, Lever
+ B ( Degree/ Betweenness/ Closeness/Ci) x Inc/Pro/Du + ¢, (M3 -M5)

A, FIES RS G

(—) 3 MLt A7

H1Z 2 AT, BT DIC-i /MBS 0, feR(EM 0.273 5 Q1™ it DIC-o fi/ME K -0. 956,
HRAE R 53. 085 BIHTHEAL DIC-t F/MER 0, H KRR 0.713, ATUL, B BIHT A R B BEAAAAE
BRES, EHEF ML 0 ER =12 & Degree, Closeness 1 Betweenness i /ME 43 5]k
0.0002, 0.0002, 0, FHAEZHIH0.185, 0.176, 0.023, FUIAS ] ll fry 2 51 o8 = X 2 oo i 22
SRR, HEER PR AR Ci R/ ME R 0. 131, R 0.916, KWk 2 [ 3 =5 0 45 4 B 1) 245
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M FEAR WAFAEBOR 22 57 o AL ] A2 ) B AR 5 AT SRS A 1 DL 4T

R2 FETENHAESFIHSNER

A N B brifE 22 /ME P25 P50 P75 RRME
Degree 13618 0.0332 0. 0598 0. 0002 0. 0004 0. 0005 0. 002 0. 185
Closeness 13618 0. 0885 0. 0641 0. 0002 0. 0007 0.119 0. 140 0.176
Betweenness 13618 0. 0006 0. 0015 0 0 0 0. 0005 0. 023
Ci 13618 0. 604 0. 189 0. 131 0.465 0. 628 0.733 0.916
DIC-i 13618 0.0211 0.0196 0 0. 0086 0.0177 0. 0279 0.273
DIC-o 13618 0. 184 0. 621 —-0.956 0. 0033 0. 127 0. 281 53.08
DIC-t 13618 0. 0463 0. 0507 0 0.0195 0.0352 0. 0562 0.713
Inc 13618 0. 0905 0. 156 0 0 0. 0047 0.113 0. 843
Pro 13618 0.310 0. 463 0 0 0 1 1
Du 13618 0.290 0. 454 0 0 0 1 1
Size 13618 9. 507 0.550 8.392 9.117 9.434 9.815 11.25
Growth 13618 0.251 0. 466 -0.237 0. 0307 0.116 0.267 2.827
Lever 13618 0.39 0.199 0. 0438 0.227 0.382 0. 542 0. 84

(=) & )a54r

3 BoR TEME RIS M S ST RE B = AN EPR A R BT as R, Hdr, &3(1) &
(4) 31 S 7S P 2 1 19 5 O 28 T B P ARE J7 (DIC-i) B 10 45 58 AT AR i Ze 3l 1 A G728 B i)
THOLT, WA E R = B PR LA S ZE A TR bR S0 R A RE 1 ¥ R B 5 IEAHOCE R K 3
(5) 2(8) 5t 7 W 2 0 o 5 I 28 X BB 77 B 7 ( DIC-0) I Z5 5L, AP FR B2 0 FE ( Degree )
F4EE 0 BE (Closeness ) 58T ™ BB 1 S B0 3 IEAHOCOC R, T Hu0 B ( Betweenness ) 5 2514
T (Ci) 5 RA TR R 3(9) 2 (12) 51 7R (142 1% 91 75 = 0 28 %55 £l A 3 % Ak 58 77 ( DIC-v) Y 1|1 )
gE IR RS TP ( Degree ) FIHET H0 B ( Closeness ) SAHT A ALEE I B E IEMA R R, |
I 0 BE ( Betweenness ) 5451 ( Ci) 25 /A 1.3

DL RS RBEAS e T 1, Rk 2, 30k 7 oG 858 5 4l shaBS Q0 i IE M2 m oG &R
HAfEbRZ B2 225, A ERREE o BEAE oG B, R bl BE NS5 44T % s 28 e 71 1)
A0 (SRR ARE ) B EADC, SEHIEH, bl S AR A AL AL, ERLE
— AR IR A SR G SR M R VR, AR TR EE b B R O BE ARSI B A
M, BA—ErEEmmEYE, FEAR0R0NA TR KAEEH . A, SRR IR A 22 57
PR AL AR B S5 R4 b A s BE XS sh A BB RE T B RRARSUN AT AT BRI AR 25 ]

R3 EYEFENECEMHECAFEANEEAER

Ak (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
DIC-i DIC-i DIC-i DIC-i DIC-o DIC-o DIC-o DIC-o DIC-t DIC-t DIC-t DIC-t
Degree  0.021 ™ 0.001 * 0. 004 *
(2.05) (1.92) (2.38)
Closeness 0.036 0.001 ™ 0.002 "
(3.15) (2.70) (1.77)
Betweenness 0.287 "™ 0. 002 0. 004
(2.88) (0.77) (0.12)
Ci 0. 005 ™ 0.001 0. 001
(4.29) (0. 88) (1.14)
Size 0.004 ™ 0.004™  0.004™ 0.004™" 0.001 0.001 0.001 0.001 0.001™ 0.001™ 0.001™ 0.001™
Growth  -0.003 " -0.003™* -0.003 ™ -0.003"" 0.001 ™ 0.001™ 0.001™ 0.001™ -0.004™ -0.004™" —0.004" -0.004 "™
(-9.87) (=9.41) (-9.19) (-9.36) (290) (291) (29) (291) (-411) (-413) (-411) (-4.13)
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gR
- (1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12)
~ DICi  DICi DI DI DICo  DiC-o  DICo  DIC-o  DICt  DICt  DICt  DIC-t
Lever  —0.009™ —0.000™ 0,009 —0.000™ —-0.002" —0.002"* —0.002*" —0.002"* 0.001 ™ 0.001** 0.001 0.001 ™
(-9.40) (=9.05) (=9.11) ( =9.09) ( =2.54) ( =2.63) ( -2.65) ( =2.60) (4.98) (4.99) (4.92) (4.87)
AR et il il 4l il et et il 4l il il ek
17k il il il bl il Eeyil gl il il il bl Eeyil
Ccons  0.045% 0,047 0.0437 002" 0,001 -0.001" 0,001 —0.001™ 0.002% 0.002° 0.002"* 0002
(13.33) (13.20) (13.23) (13.40) (-2.12) (-2.18) ( -2.18) ( -2.33) (2.53) (2.73) (2.68) (2.84)
N 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618
R. a 0.234 0.235 0.230 0.231  0.167 0.168 0.165 0.162  0.11  0.12  0.11  0.12
F 287.87 284.96 286.40 288.28 21.103 20.164 20.141 20.230 36.060 36.855 36.025 36.869
F: *FRp<0.1, #xFIKp<0.05, #+xFxp<0.01,
AT T =AME PRGBS bR 800 . o, Panel A(1) 2 (4) 51878 T &8 WU (Inc) F
AT H L (Closeness) . H4HL B ( Betweenness ) | Z5 R4 ( i) 22 18] F4) 38 T 11 34 43 01 5 G 58 A

(DIC-i) Z2HEFIEAE; (5) 2 (8)FNE/R T & Bl (Ine) FIFEE F.0F (Degree) | ek 00 &
( Closeness ) Z [B] (Y32 e 0143 51 5 B1#r 7= H ( DIC-0) £ Bl 2 IEA G, (9) E(12) 5 BoR T & & i
(Inc) FIFEREHFULEE (Degree) . 41 HUL B ( Betweenness ) 22 [8] Y32 36 1013 5l 5 1 B 4 4k ( DIC-t) S 81
WEEIEAC,

Panel B(1) % (4) 5B/ T F=HUWER (Pro) FIAEEEHU0E ( Degree) | 3230 H0 B (Closeness) | 7
A HUL I ( Betweenness ) | Z5FR ( Ci) Z [ 938 T1 53 31 5 Q1 H #% A (DIC-i) 2R FIEAHE; (5)
2 (8)FN TR T FERUE R (Pro) 52 H .0 (Degree) . 123 H0 JE (Closeness ) . H1 41 F0 B ( Be-
tweenness ) 22 [A] 22 e 0143 591 5 B8 7= H ( DIC-0) = B F IEAHE; (9) & (12) 7] B T FeAlh: i
(Pro) 53z H.0FE ( Closeness ) 2 [A] i3S e i 5 A1 B 75 AL ( DIC-t) S P08 2 1EAH G,

Panel C(1) % (4) 587 T WG — (Du) F4EI H0 B ( Closeness ) . H A H1 .0 J& ( Between-
ness) , Z5FIE (Ci) Z I8 A9 2S TR 43 31l 5 BB A (DIC-) S 3L 3% IEAHSE; (5) B(8) S E/R TH
HREG— (Du) AT 0 B (Closeness ) | £ A8l ( Ci) 22 ] 1) 28 e 11 43 1) 5 B8 7 H ( DIC- O)EIJLE%‘
WEASE; (9) £(12)F1E/R TEA — (Du) FIFE R F.0 B (Degree) . 323 1.0 B (Closeness) | 4
FaIR ( Ci) Z [ A2 3 T01 50 591 5 BB e Ak ( DIC-t) P B IE A, DA ESCiFgs BRI, Bk 3 JLA
B3R WN=AABE R RO R 22 Mok g, PIIRG — R AR S B 98, (R
AT AP, SIS R4 R LR QUHTRUN, fE— @ PR F Ik 1 B S 25 Ty i
W, HAEHMEEREERLE AR M, DA AR S sl ) 5 sh i

x4 REBREVEHEEMESHECFENNETIER
A B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (1) (12)
DIC-i DIC-i DIC-i DIC-i DIC-o  DIC-o  DIC-o  DIC-o DIC-t DIC-t DIC-t  DIC-t
Panel A
Degree * Inc 0.027 0.919" 0.001 **
(1.53) (1.86) (2.54)
Closeness * Inc 0.030 ™ 0. 699 0.023
(3.04) (3.51) (1.35)
Betweenness * Inc 2. 866 4.26 1.832"
(2.05) (0.82) (1.77)
Ci * Inc 0.007 *** 0. 108 0. 007
(4.19) (1.46) (1.21)
N 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618
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A (1) (2) (3) 4) (5) (6) (7) (8) (9) (10) (1) (12)
DIC-i DIC-i DIC-i DIC-i DIC-o DIC-o DIC-o DIC-o DIC-t DIC-t DIC-t DIC-t
R’_ a 0.230 0.231 0.230 0.231 0.183 0.185 0.184 0.184 0.102 0.101 0.101 0.103
F 28.778 27.816 28.097 28.133 20.131 20.264 20.135 20.654 35.125 35.234 35.214 35.214
Panel B
Degree * Pro 0.003 ** 0. 824 ™ 0.017
(2.54) (3.63) (1.18)
Closeness * Pro 0.007 ** 0.502 0.019 ™
(2.24) (8.45) (2.37)
Betweenness * Pro 0.53 " 1.267 ™ 0.737
(3.04) (3.08) (1.33)
Ci * Pro 0.001 ** 0. 104 0. 004
(2.10) (1.23) (1.41)
N 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618
R>_ a 0.233  0.238 0.234 0.234 0.074 0.074 0.074 0.074 0.109 0.109 0.109 0.109
F 27.74  28.42 28.24 28.47 20.159 28.328 20.284 28.143 35.718 35.517 35.413 35.856
Panel C
Degree * Du 0. 004 0.129 0. 005 *
(0.95) (1.56) (1.75)
Closeness * Du 0. 008 ** 0.084 " 0.022 "
(2.51) (1.84) (3.27)
Betweenness * Du 0.462 " 0. 194 0.251
(1.67) (0.89) (1.47)
Ci * Du 0.001 ™ 0.011" 0.004 ™
(2.71) (1.77) (3.61)
N 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618 13618
R’_ a 0.223 0.225 0.237 0.224 0.172 0.168 0.170 0.173 0.112 0.111 0.110 0.111
F 28.57 27.51 27.32  28.16 20.132 20.261 20.185 21.154 35.315 35.734 35.234 35.211

W, #FIRp<0.1, #xFiRp<0.05, #x:F/Rp<0.01,

(=) Atk ir b

L EERMEAGE:, fEXT ML, M2 AT A My, ARSCHE T T 2 HILZRMERRG R, Ty 22K
T VIF B KA 4. 68, FIMEHR 2.37, BIR/NT 10, Ui BIARBERIAAE7E 2 5 L n)

2. WAERE, s BTA AR ER = R BN BRI, (AT X0 B Te vk it
AFEARZEIME, NS BREARAAAE— R I BE PR R i IR, AR SCR FE ) A543 DE it i ( PSM) 2%
fRUEIR, ALEELL T AR, DR MO B A REE 0 B ( Degree ) B FR I BCMARMERG BEA 231
WL B 2 (AL FEAH ) | PO B AR (F5 0 4H) 5 DA B aREE AR 5 R 3eat, R Logistic [A1JH 7Y
AT P 28 or B v A E SRS, BV 5 86 000 o (X0 Ak 3 2 o097 T 20 4 7 DT T ( Tk [l — % — Dt
fic, R£/0.0001), i VCALATEFEASERAE AT ELas 5, AR B AR HEAL I 25 (% bias ) A1 HL VT BC T2
KuEdi/, M HKZ T RIas RATE 40 P20 500 T R g 25 S i AR ise, BEACHERR T H AR
AL PR 2R 2 5 A A3 BT PSML SR Ab BRAKN, ( ATT) , DG RE J5 38 = 0 254 5 4l sh &5 A
AEFIURAR 1 35 IEAH G

3. HAh AR A 5

(1) W JE—BIRRES , FEBE F G TSR 1 isg vl Re & A — i fatE, BT
W/DREARBI T, TR AR I Hebrar 5 — 1, EHRIE TIESEE F ML R s, SN
2 B L FE NSRS AR PRI SR S AHTHR AR I 2 B E IEACK R, (2) B R ARSI 7
Bio DAL 9% 5 380k 55 WA B (S FE T i QTR AR 7, DAl 4 4F % 1] R 3 5 T 9 £l
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EEHOTINEE S, HRKEEATRIR . (3) BREASOUOR B R L B AR, BB TR SR, (4) 4% 2%
1, 5% X T A ESE AT AR AN B . LA EASIRAE RS T SCEIR REA R — B

~, 5 ET

ASAEEBFE RIS | A2 M | HAERENEF IS B A iR I, Bt T e H M
2, B XS BN A BIHTRE S WA HLEE, L)L 2009—2018 AFH EF IR M A B LT A RS, SCIEAS
5 7L SRR ShAS BT RE T1 0 22 S AR AL LA R 2 G B BT R . BRSR AR R
1. ShZAQUERE S92 Br BEAEE 2252 2 BTH S 207 B R R A, R AU B ARE 1 &
ZERE RO | D D EERZSH IR R, QU RE D MR AL RE ) 22 3
FREE R | BEE O BEERSEM, A v BE RN ZE R G BT ACRE R B T AE e e
JIFBIHTHALBE I AN 2 5 R R 2 X0 S A5 BT RE 1 UM L R AF e 28 5%, PR GS — 13k
PSR LB SRR S Sh A RIRTRE S = A BebE LR 2 W] B 0GR PR B IE AR,
PO . R OGS i A 4% RO S B AR QDR RE 1 =B B 4R B 2 1] 14 5 AR B AE 1) IR AR
R, T S B S R 2 2 A TR S B R RE T . BT RE AL RE 1 = MDA G AR AT BA e 1 AR

S BESEESIE R T, AR LU BURS : BE—, E il i B R A AR A 3
AN & 38 SIS VA v TR VA S v TP £ o N o B AT Sy AU B =2 S S e SR W VA= )
Al BB A A5 H 2 R AE S AS BT O BeRE TN, A T4 Ml 07 5 9 il B2 T SR H o
W25 QB ARE 107 T BOAE T, Fa ae X el o 28 07 B A TPUI o — 205 J o o P 4% O i S
MBI, T RO E AR BER), T LOEEd A B BT, R TEFEYCR,
Bl R B R 2 B RO LS A AL, RS R EAEAL SN | B IR G AR R
W RIS, e BE L AFTE ShA RO, 56—, MIShSUMMEEML A%, N2 gy
FERTHARME SIS RUERE T o A AL | SIS L RIRIICN FER RIS | BB % L FI 8l
B ARSI AS BB RE T (B BeMEAE L, (SOCHEH A — I M A I m B, 1o ST 2% 4 1 BB fiE
(25 A N 3R, I A 4% 3 25 B 25 4 B2 18] i IR [R]85z, 5 B 25 B3 e ) Y IR e N4 7, 2R
=, WESHMARNEIES, A QUE R A SRS R R RIB B QUET RE )it 22 AL
A EETSE , X T RIBTARE Sy, S QTR BRI . PHHRE — 1o A A
W FRITE BTN, KA R S AENL U] RS P | B IR AR IR AR 5 A 5 I Y 1E 1T
7o JE A B A mIG B B HEA LA B, (R SRS R M 25 I RO oA, Sk sh A4
BRE ST R THE A R ATE 5L
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Interlocking Directorate Network and Dynamic Innovation Capability .

Based on Moderating Effect of Multiple Governance Situation

ZHENG Fang', SHAN Wentao’, WANG Yongqing’

(1. School of Business, Tianjin University of Finance and Economics, Tianjin 300222, China;
2. School of Accounting, Nanjing Audit University, Nanjing 211815, China)

Abstract: As the embodiment of informal institution and the carrier of social capital, the interlocking directorate network
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is an important means for enterprises to obtain resources under the background of China’s transition economies. The interloc-
king directorate network location is quantification of the network power, so the network location can affect enterprises’” innova-
tion through the opportunity perception, the resources integration and the knowledge absorption effect. Based on the social net-
work analysis method, this study expands the dynamic dimensions of innovation and empirically examines the differentiated
effect mechanism of the interlocking directorate network location on innovation and the moderating effect of the multiple govern-
ance situation by using the Chinese A-share listed companies from 2009 to 2018 as research samples.

This study finds that each dimension of the dynamic innovation capability is affected by different factors of the interlocking
directorate network location. Specifically, the innovation input capability is affected by the degree centrality, the closeness
centrality, the betweenness centrality and the structural hole; the innovation output capability and the transformation capability
are affected by the degree centrality and the closeness centrality; the betweenness centrality and the structural hole are posi-
tively correlated with the innovation input capability, but have no significant effect on the innovation output capability and the
transformation capability; there are differences in the function boundary of the interlocking directorate network on the dynamic
innovation capability; the duality positively moderates the relation between the centrality, the structural hole and the dynamic
innovation capability; the executive incentive and the property rights positively moderate the relationship between the centrality
and the dynamic innovation capability, but have no significant moderating effect on the relationship between the structural hole
and the innovation output and transformation capabilities.

The research conclusion shows that the dynamic innovation capability is differentially affected by the interlocking directo-
rate network location, and the moderating effects of the multiple governance situation are also different. The reason is that the
betweenness centrality and the structural hole can be seen as indirect ties and are more potential and implicit than the degree
centrality and the closeness centrality, so only when identified effectively can they be brought into full play. While concurrent-
ly serving as the general manager, the board director can have better “boundary spanner” effect, thus promoting the innovation
effect of the interlocking directorate network. As a consequence, the duality has a moderating effect with a wide range.

The contributions of this study are as follows: First, explaining the connotation and the dimension of innovation from the
dynamic perspective, it deconstructs the dynamic innovation capability into the innovation input, output and transformation ca-
pabilities, which enriches the dynamic analysis based on the dynamic capability theory, the innovation theory and the organiza-
tional learning theory. Second, it analyzes the differential mechanism of the interlocking directorate network location, and i-
dentifies the key influencing factors of the dynamic innovation capability, which can deepen the research of the interlocking di-
rectorate network innovation effect. In addition, through exploring the multiple governance situation, it clarifies the function
condition and boundary. The conclusions can provide references for Chinese enterprises’ dynamic innovation, corporate govern-
ance and construction of the interlocking directorate network.

Key words: Interlocking Directorate Network; Dynamic Innovation Capability; Multiple Governance Situation; Network

Centrality ; Structural Hole
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