NbrRRiES . BIHESRAE
Al DUERRVENL AT T BB R

8] {5 BT




ANBRRBER . FHESRASH
: DR IRMEIL KU 6 S R A5 R

KU NProR &M%, REMEDE, Bk, XU,
51

BELUFE AN A GE ST IN, H U — —RiE
BR it SOAERME BRI R — — W B A R T,
BN TEAI8E, DOl IR, atin e
AL PEDIREIE R T 2 /b, ERAL S TIRERZ 5T DIRE 70 AT,
TRAES.

Mark Granovetter HEEEE R, LAFBRKRREN . FIESZS
FRASE ST BB, RN BR O R HIME AT AT LU Ak i 4 i
EOTMIE . DU ME UL ST 7T B VS L R e m A, FA
METER A NBR R RBAE E W 5RE L, fra @ ES R
(oG R M 2% R BE 55 T b, il & BB e A BRI N
ROWEEBERINZ b, (5 A EA N AR 25 R K% 3 A
F AR R b X G A E NME LB R S S T RE AN AT
gy, T ELRUGF AR B, ISR N BROC RN 4% 1R EE . % R R
W, BT Y)REIE R 1B E 1A



Social Relationship, Trust and Network
Financing

: The Embeddedness Approach to Studying
Private Borrowing in Taiwan

Key words: Social relationship network, private
borrowing, embeddedness, financial dualism, trust
Clifford Greetz previously studied rotating
credit associations from the standpoint of financial
evolution, asserting that modern financial institutions
need to separate social functions from economic functions.
While studying “ unorganized finance” , most Taiwanese
economists adopted this evolutionary perspective, viewing
this phenomenon as an example of financial dualism—a
modern banking system coexisting with traditional savings
institutions. They therefore believed that only with
further modernization of the banking system, would the
“problem” of traditional institutions be solved
Mark Granovetter used three operational
concepts——social relationship network, trust and
transaction cost——to study economic institutions and
organizations, and found that trust generated from social
relations can be transformed into credit in financial
actions. Applying this embeddedness approach to the study
of Taiwan ‘s four main types of network financing, 1

found that private borrowing is built on one—to-one



social relationships and requires strong solidarity

Rotating credit associations, m eanwhile, depend on the
cohesion and strength of social networks. Credit unions
rely on the solidarity and sense of “identity ” of
existing groups. Lastly, credit cooperatives are based on
geographic relationships and a process of organization. I
also discovered that in network financing, not only
should social functions not be separated from economic
functions, but on the contrary, they provide the
foundation for the successful economic performance of

these institutions
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il B A I R LR —
..... B IER . AEAMEA. FRERALIIE R X
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R AL &V kR E S 1929, 71 %+ 31.92% .+ 34. 44 % DA J%
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1967 | 58.31 | 34.24 | 3.66 | 37.90 3. 80
1968 | 62.65 | 27.49 | 6.23 | 33.71 3.63
1969 | 62.79 | 28.36 | 6.02 | 34.37 2.83
1970 | 61.13 | 31.02 | 5.77 | 36.80 2.08
1971 | 63.06 | 31.00 | 4.26 | 35.26 1. 68
1972 | 67.47 | 27.27 | 4.10 | 31.30 1.23
1973 | 72.07 | 23.98 | 3.03 | 27.01 0.93
1974 | 69.30 | 28.23 | 1.61 | 29.83 0. 86
1975 | 69.28 | 27.61 | 2.10 | 29.71 1. 01
1976 | 66.85 | 29.40 | 2.52 | 31.92 1.24
1977 | 64.50 | 31.91 | 2.53 | 34.44 1. 06
1978 | 62.13 | 35.23 | 2.07 | 37.30 0. 57
1979 | 61.88 | 35.13 | 2.47 | 37.59 0.53
1980 | 62.02 | 34.99 | 2.61 | 37.60 0. 38
1981 | 61.08 | 35.99 | 2.54 | 38.50 0. 42
1982 | 60.50 | 37.00 | 2.50 | 39.50 0. 00
1984 | 67.20 | 37.60 | 1.10 | 32.80 0. 00
1985 | 62.30 | 33.10 | 4.60 | 37.70 0. 00
1987 | 67.30 | 31.10 | 1.50 | 32.60 0.10
1988 | 69.40 | 27.40 | 3.10 | 30.50 0. 10
1989 | 67.40 | 29.10 | 3.25 | 32.35 0. 25
1990 | 68.60 | 27.90 | 3.30 | 31.20 0. 20
1991 | 69.85 | 26.50 | 2.80 | 29.30 0. 85
1992 | 70.35 | 27.20 | 2.30 | 29.50 0.15
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and Vaughn, 1981) , WA AJidgfTE. sz s T
—MNMANIELNFHNRKERZMNWLZ KA E (Granovetter, 1992b;
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Organization, Williamson, 1981) ¥l & 5% LIM/MEAE
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S5 W B 2 E R R HLE] (causal mechanism, MW Swedberg
and Hedstrom, 1996) , M3 AR HERE B, thin, 7E57
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(weak tie) 5 EALEEMIR HRIERHEM S (Granovetter,
1973) 3 X MBI E, NWERXRML . B2 E R
(structural holes; Burt, 1992) & il B 4% i# & #% 0 48 T
(Geertz, 1992) ; fEVHTATAMITIE L, AFBRKRREMZE . MA
M (personal influence, Lazarsfeld, 1957) SA&E#&RCH &
A MR ) FE A (Granovetter and Soong, 1986; Luo,
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HIKHE (Granovetter, 1985) o TEHRVEA 72 SHISHIA 5 T
B, ABRRAREWH RIS E T ( tie strength , Marsden
and Campbell, 1984) , APRIK 5 W48 151 AT LA 2 & A il
(Wasserman and Faust, 1994) , %% 8] A] DL g 11 & H ok
(Burt, 1992) , (MR B P R I B A 4L T (Morris,
1994) , TRt B8 B A4k (Granovetter and Soong,
1986) o Ay G A b AN v M B IR AR — E i R, Krackhardt
HEHWHENTE (computer simulation) SRiTE AR R M 4%
TR 1) fif R e (Krackhardt, forthcoming). Luo (1996) 7}
W DL SR RO BB ) A M A (simulated



stochastic network model) , PL##ii& N b B 3) 1 3) & i 72
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A EERT PLEEAT— M, A AV BEPEAT S BARES 7, R Ul R
W [too narrow] , TFEANAUASIERAMELE. i,
GranovetterfEXIVH S H AT NEILHAT [HSEEANT] N, BT
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RWL. H—TJ71m, AE R &R BRI A R R R A,
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REVMEAE S G AR, SR RIKVE R T, 42k F n) 8
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LR AP A RN, B AT T A RR AL 2 R I R 7 UL
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M, teBRFRIKE . EATNA e R OAME—5K, HAREH
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NI S B NT TR S 79 5 el = A1 T U RO NI ST R 22 S a1
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Wem O)E S, MR ERRETLSIZE. DR 3 ik
(utilitarism) PAAGHT il LA HF R IEA FRZE T2 L2 )
A, SRV ER M B R AS N BRI VE BT 45 5 R 2 AN HRAST e ) oA
B, WRVEAT N pedE ik, FrBA REFMHIER 2T, [45F
N HCERI BG5S E R, SRR 4ER (i
Okun, 1981) o JUARZGFHEA BRI T AE 5 LRI SRR
FAR AR AIIRVE 1) 7 6] o

FEARTER PR EIARE WM G, TR NEHE LR RERTRH
W, BTN B BN AR B RS R NI R IE AT N, B
[, RV RAT NI A AR A, g . H2
LURRITHIMAAAE, T, ROTETEETLES DR, —1k
Lt H I A 2 R T oRE R (WArrow, 1974; Akerlof,
1983) , R 7L FWH AL Ve, xSt & L i
BEUEAT N, WL [—MCIEE | ST 31# A BT MG LT
o

Wi, DI ESCEH A T E R A, Pk T MHE
B EBEENITIE, LA DM 0 AR b e HAT
N, GranovetterFfH A [MKE bW A ] (Undersocialized
Approach, 1985: p.483) . Ja# MWILFMHR, ik T —/Eak
FHHBEEWNITIE, A2 aMENERLSEIZ T, AU
[— OB | w2 DAORIE AN NI S, WA LRIE T &5 R T .
Granovetter BRI AN [REEEH &M S ] o * (Oversocialized
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Approach, 1985: p.483) . [ WA, —HHETE
ke KAt e K@ oA e A, WHAT AT N E R, Bl / it
RyiHh, iR / A S B SRR, AT, B
EIRSCAEAD / WAERIAT . AL, AR ETIE T (42
PEAIAL ] (Atomized) WIANNN, BUAEATHZES 1478 40 Fr i
et tEEE, AT AR RAEENS NESfd Y, —u
Granovetter Tt f:
ANE B SR SR ANE, AR
FL A DL 2 ISL AT B & A AT B 5 g I .
TEARJE AL SR S5, IRk B fmk 1) H A 518 I
TEILE A S s, IR B — N AT AT B
PN, HETE SN RO R R Rl S AR
o SR A A2 B A ALIAT DR8I AN 07t 5 DR 32
XX B, R a3 8 ek B R IR AT 98 & — N Fr
fie )k, wrLLRREMSMMESIE — —— Wt fE ik
PRI AL o AN W SN #E 2 R P (R DR 5 T A —
L3 R AT B IO T 52 Itk E B2 4 (1985: p.
485) .
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A A — B S T DU NS AN IRVE, FRRERE
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PEAE, Rz, HsL, FAEFRERAEANS AN EEF =4
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1985: p. 490) o &FATHNZIULKAE, KU 5 A%,
EATRREER A BB R IEA R — A KA A, WA
fE L R U S AR 8 A T TS . AR T 5 AR
P, R IAEMANNETAL S, KL E TRITMEFAITHN
)= /NI S, K ZEAE 5 H R B AE N RO R I EE N 1)
TERXFEM L Gy M, TR 5 R RS, ZHAT NIE,
TS RIFIFEE, EMNAAEGE, 5 RKE AL G M,
BT A, VEAT N SZ B0 1k, 25k 7t i gE
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8 1E A e — B UL AU FE VS R R RS DR 2 i, TRl
I [ R R AGATAEAR ST 52 Lo B XME X, RBRGEAEAT
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FLMEZD PIORE T, Hmx AT AREE L, mE TR
S 2 B CER R L S B AT AR B 2t — B S 30
— AN SRR, B EE] B SN AN AT
PIRTPUHFEEE . | X (BT ] AXRk A NbREE, 1Al 6ES
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Al / b 2RI ACOE. BATREREEEE TR T, & TE
1 BUIRFR MM/ W ABOR G (FEML / b2 /) o Bk
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Granovetter (YERE, RPIKVESPIILIKTVER M@ BATNFAET
TR Sy, WA IEIRVE K AR S (158 5 A, AR BT AR A
HA P BOESL A Z G xd i m) TEAE] i, 5. B2 5%,
AR s B AL VRS, b T BT IRV L Ak B S e i R
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GiA . TEAE] RATE R IE X I R HRVE AP 4 om )
Lo A . REZGMAERKIMEL, THWNELR, ZLH0H
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SR, WKIBWIL1liamsonffy AR, X2 5y 5t % M AL R 2 A
HENWAS, BT —MEBIERZT, WHRAMAHECH & TNE
5, AT B S ERA . Granovetter MHLIEWi11iamsonZHE T
W EAAERGEER R, WEh 7 RNZ A R AR i e
bR b, il EREER R ARSI, BARMRRRINAS 5,
[NE—5) ] B . A FBHZHRANPAUS RS, ALK
REA AGALYE . hfXFE 5, AR NIIR S BCEIVERLAN
SLEE, RIRT WA —3E. AR, XEBMAY, Eiis ENLs
FAS, W] RE ST A A B RS G A, i DUE A X P AL 5 B
iy b, 8K TS5 JdfE] Kbk R (Shieh,
1992; FIEH], 1993) Mtk —MF#l 1. iy L, f 7 EER
Z, B YA S A, W IR AEIR . RIRA . T
RS, WHHSREEE [FE] (Goodwill) , [FEZH
RiATHESG, HEL—RINET R &% (Dore, 1983) , JEHAHKH
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IHRE, o A e, AN IE 24 Al T 1R 58 5 1 A
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&, RNeEHE NI (Niche) ———NPUIABRRANE
REERE T AR GEEEa S RIS, BT [THU TR ]
Gb, HAh Ty el 2 s HR LA AN BROE RAFERTD

EEE, KRR A RkMEER, KRAEM (Netwrok
Financing, Luo, 1996) @t HTipH%E, Y5, @ITLHKEA
ANRFRBACRATI RS 2, E67, WRAEEE—F, #HEe
phie s, HE—t. ERITHRREHES, WRMESEHEAN
4T 2, EvansfllJovanovicitfe i, BUE7EARAT = H H
TR E, NDLEWAEAR BB 5465 ML Bk 5 4
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s T RAKEOG R AR AT 5 0 T I R R R W X RR DI A
RGN E R ROV A AR AR b, 57 Sl iR e
AR T WA R AR E A, Al PL SR R S
gk e AR AR TR, BERBTS, KT
i, FIHI55 /) (Wood, 1988; Thompson, 1989) LAFLHH i stk
% HHSE SR TR, 80FEARLLE, /il
DL S 0 26 SRAH ZAANE [, T LR mn Bk = Il (1) 32 2 2 5
(Case, 1992:; Piore and Sabel, 1984) .
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AN——ERLE /NN RY), KEBAN—[E{EFather Divinef)
BTN, BEFIF ARG A BAE AR B ARG, — A 50 5 A
AN, {HF| 719654, Father Divine —4%E, XAt IHTHE = L
(Light, 1972) . GranovetteriFigilN, FEEEAEBRD H
R T AIIR, WRE TAHTARR AR, B Ul / AT
A FE AT, 2R KR HBUA 45 & B ES S 1K /N
i, REANMATEEGEA, b EAFEA R (1989,
Wik R .
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(Williamson, 1981) o [KMINE 2 5 A WA B e, A& EH
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S ABBRENTSRSZTHERZRAENAGEEBFRFMD |
EARTZENRZHALUHEARSKNER , EREXEZH ,
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A 24425 (Gambetta, 1988) LUKz A PRk R
42 5 (Krackhardt, 1992; Burt, 1996) , W& N4 & & H—
EAHBE N ELGAT NP EE TR (Granovetter, 1996) .
— 77, {EREERE—EEH GBS ITANGEERE, 24
WA P BB AESS, —J7, I BT g B, A
REAE B AT A BRIt AR T

ANBRK R B RS R R e b 2R, A2aEKKR
SRS TR SR TR, SEARMARGRKRAZE, Brile
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BNELE CAEREZE T R ERIRAEDE, DU — &6
HIE XL E O 72 RIEE ST, A BRok 28 B 1 7 9 B e ok
=M be X, FERAEELEF L. Wapihik. MEiasE.
FEHIF K& TRIEY (strong tie, Granovetter, 1973) Z[d].
HewAdm s, T80 8D #08 W S8 I AR AR, BORE R Ak
SR KA, XFhA IR T DA, BN 1A 5
AVE R EEM, AR EIE v IE, X S E T A D I A
Q. FRATAR ] )2 2 0R A OC RREE A REE 1R BB, RefE R 2D
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2R E BRI EFER, AT PLHRR — i 5 AT I A\ BRidE s ?

H B4 (Rotating Credit Association ), WHIER<:, 7R
EEBARHESFAFRREN—0, WmfEsi, |a2908
KA AR SEL (RS, 1979) BRI ABRR RS
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HEMREERRRANES, BT LRRERRETRIRIL, —LK
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(size) , MIZEEE (cohesion) H X, MW ZEGH/NK
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ZFERG 25, BeeA 2R, ke, #EEE, HERK
12D EE .
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SR, — RN ORI, WA R RS RE R4, —
WS, 68 LA R PRER CARES, DA EE
N, KEAEATIX2000 N, 7R X4000 N &, FrAAE 5 8] BB A
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o LA, FEE S PRI — 5% IS B AR OV HH I 2k
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S EE SRS S, PO R SC R MR . $ZE, 3—5% 1
FRARDPARRE R A&, HRRSIEH, EEARARH
. tetniid, ZRHXKNXH (NERAD) 23 P A R
JTHRE IR SS, BT A IFBGE 2 Ta], 3R BE/NMX A IS S 3t
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MAEi e rmrE, af g RN XE R SRR B
& LA A SRR SCRp /N X AL B RS 3, A B 0 i/ X ek
FIF P RaEss, BERIMEROR, XEIERA N SHZ WA (5
1 WAk, Sebr b, f#E B s AL SO AERINR, S 3E5E
NXEAEBI AR S, RERNRE. WK FE, LBk
2\ U BL BRI AR Sl & L, P DU & T B AL
RS SR AR SR A S B Y, BE B 5/ X B BE S
MEAT T (REELB2URIES) o Bk, —DRRRE
PIPER, WERIIE, BUREIRM, 26 Lt Ui = H
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AT LA BIFEME AL, D ANS D AR CAZE R,
M2 —NRAMERANRIER T [EAE] 26, 1 HZXA KRR
P RRAL T, BA SRR AR R, PTBLER T LR R RN
PERORZS REAL, [ Gt IR BN R Cal LURT AL B3 2 3 3 (14
ORI AT BRI, BIREE PP, B 5T 20n
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AR KR AN, B T NG] GRMRIRE, HE
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{EHE1E# (Credit Cooperative), fE@ S IEHIZEL R
SREE . 5 HAAE R E R EE VR ER A EAAER, 2
H s AT 4 A5 S 2 8t s, A OHSVEM L, i
19944F Ry 1k, & T 2SR AFFRBUNL1T% (5 KR3L,
1996) , A M K —Fha ol ek . KONE AR R T
X KR ERAIEHL, FrUAMESE itk HEAE A
B B AR AN R R, AR, s
i, NARZ, XRENEAER/NX, BT A K 5 &R B4
BN CifE T Bt pg AR /N XA s AR R R ), RS
AR TEAT ] FISERIASAE BES AR R L.

Mo, EHEELR EE] EudE a2 B B
% (1995) WHMUAEEMMEE, WA REHEL HERE, W
NAB VI RICS . IR, RGO R AIKIER (B
Z, 1995: p.105) , DLAZH T ik A Ak 72 Fh o065 H G AEAE )
INFA (R Z, 19950 p.40) o WIS S1EAE R B
a5, FEA IR RO SR E R T2, A5 A SRR A RNAE
(I8 AN OU A B EL B AL 4 A, R B 4 5590 Bl N R A A
EW A R, ST U, AR B HE NG, B
B AF GRS CERWRAT (5658 Bk, IR,
1996, p.119—123) . Kk, FEHEGELBHIE R, HARR
—AEAMEE, FREREGER. Ba, Nt as TG
B FHAEAR? —F Lz, AWK RN 2R, ik
T LT R, RO R A TEAE] M E A E
FERPAE . REEH, FEHAAEMIS 5007 L4, e Sy
BUa N, di68R. RS TH5 AR R A R,



AR 5305 AN E AR TEAE] , 25 A ERL LR
Voo B3R (RN X, 1995, 107—110) o WWFEN XA
[MEHAEMCENR—NEEZNERIE T, BlREtt i
I 2. BRHEb T (g fnsh Ty . g REAR R I K R AT A —
SRMAAIC TR Y], 2% Hoeul, 185 R 5 R 28 1 A
A, AL RIS R B R, RAE WA, Moy RERRALE
ABE—E. .. ] CRABANZ, 1995, 1735, PHRICHEGS)

EHAERE 2 )G, Nad—A B fE, kiRt
54 GBEMHEE TEE] o BRI RE 2K B 818 17
1), RZ 4t BT KIILCRFIGE A /EAR B8, /=AM EL A
W ERAEHAE NN ANRENE, NRFEd )7 EREE AN
W& Ak, RERIES KA —FERIMIRABR R R, K
BB E S, SHEPRIABRC RS, Bk TG HAERE N —
ANEAR, B R AR R AR AR E 2 TR, # R 54k
IR RE, REEERAE— DT ABKBCIR 2% 2, 2 AR A7
X, REBME, bR BRES), 54 0 T RE
R, WA AR A BRIC R LS SE o [ o R AR T A2
FEFFTA/NX, A5 F A Ve A A2 s FE T ) A, (HR e i sl
BATA—HF, Ao HEEAMNAERNNES, Mg — N2 Bk
it e, &R B AR A (BRA X, 1995, T1105—
139) .

FEXTAERAOR, O A TEAE] #HaWe? 7 B, FRK
FEF RG], Brbi— 2 NS iR 2 0 A%,
EREHBEER R, BONERAER TEE] Hik R EEE
fitte N AREH B EEEEE —NMANBERRMEEYEL —,
HRAEGEAED2EME ., BT A — N AN ER A



2, JFH, RUAREATHOT R ERERE. HEEHEEE L
TE/NEFE I 2008 RN RIEER- . — N/ AfERLT E2E 10,
204, FETLHK, REAGRE, {EHRATIAT, fb/ SR AFTA
A, {HAEAEYHE A EALIRT, XA HREAER. DA
EH T B, G RHAEA T EEARE (R X,
1995, T1126) .

FEr S EA R AGEMH, B2 AMNAS, LEBAH
1), FrLANBRIC R N4 1 —Lehg 5T, JUHZE SRR AR R R
M, i, XAMMARMSERERA ILg, — DT
(node) HIFEHIVEHE (span of control) HZE K, PLIKIEHIRE
HZom, RREENBRELI. (LA L, WG —
R, — A5G4I — K i B, Tt B o — N
A, Bt AR B 77 52 R 3R [ ARz N R AR T, (EAR A vl et
SO TG HAL MR 2 o S /M AS A BN R R R 5 /N X,
FrbA—28/NXRe T, Phan N shte, ANXE P, NXA R
ok, NXANBREINPIER, LR X KR EEE, B2
BAMEAFZ R, K=, FAEAEERThX LR, Xk
—AMKBE B REAA, BT DU BROC R PR 2 5200 ) BE 5 9 #8 T EI
AACT H ik, N 3R BURBOR AR H 2 m) [ 2E61F
A, MR [RATA ), BrBASIE S A2 D) E O iR
K, FEaHHBWCLRUXNWEHRIE, XABHR LT
(80%%120%, ZHRIL, 1996) , KUILA ISR A4 RO, 5k
FEARTAAE K, AR T APRRRBIUEE T 2 Dk
71?7 ]

SLEE R AN SR R AR T LA, AR S XU S A
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BIZR, 73 o2 e AR T B B R bR e FRATTAL T LUK 5 ffp R 25 it
FEREAZ Ty FRAS BRI HRE 5 WTH TIN5 5 F A S Ao 2 4 2 A8 S 7
A EEH AR ERE AA, A REWT R R R K S AR,
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AL, BATRE, AN ST X — A PR
F, e L B PR RRIR ARG R M4, fili & T
fas e 2K TN s s AL i ik N R R A WP P QTTIEAR LN
HIRPR NBR G R 2% o RO NAE X AR AT /& 2 3L AE AR ok &
I EA IR L b, bR BOIRVER #1232 AE 2 B3 8] 5% 22 X 2% 1) 55
FESERE L, 8 LR IR ISR L AE A BRI N R 1 5
TR L, EHEEAREE BRI Z % R N KIE
UL BRI AR b XA E B MBS TR S R TR
Ao, T E KB AR R, s A Bk R 58 B L R B
e, RELFFIIRIER SRR . ERRESMZ DT E
[N, AME SR E 25T REA Z ML T A2 DRz 4k, T H.
VFRMBEEAL IR, A RAEETHIRVEIT N ZRE L, A5 A
PRI PR o

M TEg— =8 matfpig sl TIER&P ——JFEX&
Tr 1 BIXUCIR WL R R S 2 i S IR RS BF, ARAE 2 TR &
SRS T AR, S FENESE T . SR, RakAR
17y LARAT —FF, SRR ER R EATIFF A — b < s B
BEAREEILR, WARMMERE THE ], AR okl #RIR
MUINFLHG . [HHR-—THR] AR DRI,



EREHA RS HE LR A AL NS . mH, X
REMEALE - NEEFFRNEMEY, KB Emmodr, DA
A BN B 2 2R W48 B2 M5 F 2R, RAAABEY. bRss. 68 BB
S ERAGERR G T IUANARIM SRR ZEIEf T X
Ay, FEMNEMEKS e, SNaa KRG APR KR
PABASAE W o B By A, [shzikdiltb ] 5 [AEHAR
TR | SEAEA R — N RO T R

SRS S5 XIS I S ENBEE — A&, kA
FRIGIEMESN [N &at] , BIEE TR IEERI CBLEHiL
KO, HEWHAGEN NEAT] MBS, X052 T E
WBUR, —WRHbPL [HHE] SRR [TRHHR ] X
A&, BUFK SR A EA BRSNS TR TRitE ] W
s WIEEEA TRAEEMR] iR [RATI] o i, A
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