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[ Rl B B /NI 70 /i e 75 7 /e B o N I VA 2 NG A O (S S = RS /NS RS B el
WA SOR T3 28 23 W) B RE 2 L6 Z AT AR @FE Excel ML HE ST 4 ARG Y <28 Wl 44 FR—H
FEBERN R (KO AR RN A F PN FEG ARG T BT 0 R AR AR
NE PR, OFIHT creatpajek FAFHE 4 R IIR I HEE AL M TE UG T A Pajek , # FH Pajek %X
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(7 e VAT AR/ S DO WA U AT e S BT ARTE 2 A

TE R b ) AR SCOM BT g A F) A 7 ) 255 e 0 1 2 b T A9 28 W) (B R 1 7 7 s i 0 2 W DA K
S RAT AL A )T ST G | Bk — A0 T G 86 2% ) i 0 107 14 000 2% 7 B AR AIE A B O DRy FE T FC AR 10
A 55 b, FLrp | 2% W0 55 5080 R U T 1 28 22 530 R A wind BRda 12 | 18T 2 B T AR SO RO B9

[ Stepl - AR FFE A A BRI B A W AYET 5 zmmﬁwzpzw]

[ Step2 LA 44 B — #6087 ]

Step3 : 11 28 1)

[Step3;?§2%i§’z§ﬂ¢%& A T RN Ry A .foﬁ]

Stepd: OE LA H ZFR— FEARI R (K 7 ) A 87 KRR (LA W AR BEARSFRR )
Q@F K FRINKF A creatpajek , A4 £ 79 2%

StepS: (DI L H 1 JBESEARAE 00 0 19 265 5 5, I D LK 2645 5014 ) 2% 07 B R TE 250
QMR 7 125 £} 14 P00 2 3 A5 A4y FRE 552 A D JC AR E A9 U 55 530

B2 iR 4 B0 R B B 1R SRR

AR AR 2013—2016 4F Y 1505 1101 ,1465 1510 A7 T B0 9 2% 1 f4 b 28 &) 47 7 0
W RS BR 1A 500 32 B 55 s B 2k 1 8 RIREAR S | B3Rk A5 5557 DA RO REA | I3 Ab | A SCR
PR AT IE S R BEAT T 1T 1% Winsorize 4R

2. RBEIRTEEN

Shy G 6 A48 17 1) 24 A7 " X W) R RIS R, A S0 i) DA 24 e M R 8 A IR TG T 22 1 Y
WO 280 BRI JR ST T IR R

Performance,, =a,+a, X, +a, Control,, + 2, Industry+ Y, Y ear+e, (1)

Horp i R A EIAMA o AR BRI & A8 B E LANF

(1) WAL AR SCREIER B PE AR AR —— BL B 7 W £ 8 (ROA ) VE A M 1 2 Wl B AR B 380K -
(Performance ) W48 bR S AT BN . ROA=E BTG FIE (EBIT) /A B R =B 48, Hop B
BUHTFIE (EBIT) =R + BT A B+ 0 55 9% T, 8058 77 7 2 4R = (R 98 7 B0 A 4 S T8 7 B R A
)2,

(2) fff R AZ B AR ST 3 2R FH 0 265 v O P T 295 A 3R] i o B 6 2 ) 11 OO 208 57 B RRALE (X)), DR 485 vh
OYERbR . BET, T A 2 by b O PR R AR R B AR R R 0 B R UG B R AE [ R
O JEAHEET PG Horp R EE UG (Degree ) Je 4 W45 5 4 WA AR A R 1Y HA A W EH |
B k22 2 BN G T R 4% Hp s | HURE BE A GRS L A O B (Betweenness ) i i — A8 R
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et AR FE R 2 R — R E A TR 248 B SR B AR L IR A mL A B v
At BE L REAE 1) S0 BE (Eigenvector )W W 45 i 55 358 G200 w1 R 3 B2 19 LAl 28 w4 e R [R5
HEA BE R aX G w) W O | B B A VR OK R SR A N 4 PO S I8 AT 2 B I REAE 1)
B AT O (Closeness ) 75 55 W 46 v 2N B A8 48 BUE JE AN B8 DR (4 k<7 R R SR ) 45 ) 4%
Hh A A A B R AR T IR 1% W R LA A AR B A X A N | R v B A
P30 T JRE T R 50 A R A 1 DO 2 i RO EARRAE 5 R AR R R A DG K
2, [V F AR SR HE R I 45 5 A8 98 A | B0 b AR T8 AR S, PR AR SOk ORR B v o0 B 1Y)
FI AKX B (In (degree ) )V 0 46 rhts M 9 i B 8 B | I 76 J5 22 10 8% (M G 50 v o8 FH ARRAF 1] 62 v 0 B8
VERBERIGIRIEAT T, T3 o0, o T A v BE A 5 4 S22 wIAE Ry B 7 I/ T, BT 43 2 3 A 3E
FT A A T B bk LA S &85 4 T 9% 465 o 6 o o A (X042, 2009) . 2 BRI S Bk | A SCHE I 41 1Y)
R P AG 56 T R FH T A o BEE I B A 50 25 A8 T X2 I SR S R 45 oD BEFE BRI Pajek BRI
AR BRI R A S P R A8 (2005) B (FE2 48 50T LY . @45 A T 8 F5 . Burt (2009 ) 2 Hi
V14 A7 k45 K ) 1) 8 b T B FE DU A RIS R0 AR DL R AR R L N ) R I 2% Y
HCRSEL AR BRI X 45 P A P R S5 R TR D R A AR B B KB R 1, 2R A R
1 SIZF8 $ 2 24 i i 25 K] 3 5 A B A R | A b i A ) 9 B 25 A R 2 PR S IR
SCHR )3 3 A AR SCE Je il 3t Pajek SPGB A R M4 A RFE B SR — R 1 S
HARBZ 22 KT B TS 22 (A F AR XTEL In (€D 1E R i 52 W 25 400 2 3 B A 8 4

) WA & T2 AR AE XA W SR ) AR SCEESEA T A A0 B 51 AT DL £ 41
AR N WA (Size ), 78 SCRAA WEDIE BB 1) SR X B B8 7= S50 R (Lew ) , B 52 W) W55 AT AT
Fom R s F RS BRI R A WA AR TT (Grow) | SR 2 w1 R 3 K ROk i | E SUK
N FIAAE R SRR b — A B3GR L IR T B (Share ), R A R 5 B AR5 I b 461 =2 1
ety TR (Age) , & XN FIAEAS Ge AR 403 0 28 HL 1l FIA M AR BR B0 1 1 B SR X4, i
FCET (Owner) , RERVAE & FA 2R 1, AEEA SRR 0, 7340, R T I BRAT b A4 B2 X
SEUEZE FEA FZ M | AR SCTE [T 43 M H R 5 T A5l AR 3 R AR 578 e O LA iR R AL
1,

=1 TENEXRITE
A i Al AR 44 R RS A5 i Rk B0 X
B fif B A NTIE¥e Performance | ROA=EBIT/ [ (341 558 7 + R B 587 /2]
fifg B EE VAL In(degree) FEEE RO BE | B2 rhD PR BE R SR AR 22— | BT Pajek BRI IH5E, A
BUH [ 980802 1T SRR Y
InCI SR L SCR In (119 25 29 6 440
1 78 A N ) A Size In(CEDIE S A)
BEE R Lev FES R TVISY Sis
K fiE Grow (A AT e R0 AT — b A R T R )/ A1 2 )
JBe A A ol g Share ATV S R BARFE B L i =2
LT AR IR Age In( LATAERR+1)
JT A AL B Owner HOHE 1T 28 m) S BRas il s, A AR 1, AEEA AR 0
11l Industry Al g LA ik | 4 MR W 25 A7 Ml 43 2 1) 28 5l 43 o % 2 ) e Ak
Tl AT X 43
AR Year A R UL
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B, EFiERBER

1. WREFRITELH

ARSCLLER A Bl b i AR IR AEAS ST ARG S AN A PR R S AES
HEZR P MRS BRI R JE SR PR % P i HE R R Y % LA i Y A
T oo - ST AR R A HIFS AL T 2013—2016 AF AL M 4% Horb | 28 MBI 50 an . 78 2013
AER g R I 15605 KA H] AT 1505 o BT A ;2014 AE R M g 295 & 11650 K
o] A 1101 Ko B A E];2015 ER Mg 3eib K 15699 KA E L A 1465 K LT
F] ;2016 AERY M 48 95 K 16195 ZK 8w Hid 1510 o B A HE]

2 T AR IR G R TEARSCWBEIEAEAR T ROA {E R 0.0439, e /IME Al
KAE 5351 -0.1513 F1 0.2236, brifE 25 K 0.0587 , 72 B4 BUAS SCHE I ) 45 119 R 38 43 I i 2 Jl ok
SN FR AT FLEAFAE TG, JF HAS 2wl A S80K 7 22 SRR, MRS Hho0 MR A 8 4 AR A
WG4 R Indegree YMH K 2.3018 , fie/IME FIR KA 531 0 1.6094 F1 2.4849 , 2 B 25 28 v 1) )
PO PEAR AR R 22 5 . T NG R i B 8 B A F IR MR ST TS5 Ok InCT Y9 -0.1067 A5 il 2
k1 0.0150 , I K AE FN I3z /ME 53971 1 -0.0870 F1-0.2231, 2 B R[] 28 7] o5 48 1 25 44 0 = 6 72 3 A7 7 —
EEF LR R A REA LS A BURURRAE LA S 99 245 57 B 4 A b st B 3 5 A SO Jis 20 5%

&2 TEHRMESITS oW

AR PURIITEIES HMH by 2% /M e RAH
ROA 5557 0.0439 0.0587 -0.1513 0.2236
Indegree 5557 2.3018 0.0937 1.6094 2.4849
InCI 5557 -0.1067 0.0150 -0.2231 -0.0870
Size 5557 21.2013 1.3799 18.1555 25.3005
Lev 5557 0.3971 0.2017 0.0485 0.9079
Grow 5557 -0.3667 4.0084 -24.8875 14.0465
Share 5557 0.5351 0.1546 0.1901 0.9082
Age 5557 1.9366 0.8068 0.0000 3.2581
Owner 5557 0.2647 0.4412 0.0000 1.0000

T3A R AT Fp ] BEATAE 1Y) 22 FE IR R, AR SO0 4%

17 TARSEE T, SRR

TR i R A L R 4 ] A8 e 22 [R] 9 A S R R B/ (<0.5) , 2 WA AR ST (] IS A8 Y AN A7 A 7
1) 2 E LA P R

2. RIEWEHER

SRR 6 A48 N7 X 25 57 X 2 R SRR R R T | R SOR TR RS (1) #EAT [ 20, 36 3 810 ()RS T
P2 rp e 5 A R ST A R [ 4525, 45 5R BoR BRI G (Indegree ) XA R S5 (ROA ) Y 3
Wi 22 09 -0.0148 , HLAE 5%07K T 3%, %45 AR W] A SO i) R A I B 0 24 v | Aok T 199 2%
HOO LB 2 F TGS IR AR B AR S ORI AN B 45 2 " SR R 1 S s e R 1a A
JRAL  SEUESE R SRE TR 1h, 3R 3 3 (3) e T MR EEHAI -F & JE (InCH 52 RIS (ROA ) Z 1]

@ ARSCOE TR (1) Az il A2 2 1 1] 9 25 2R 0083 2 0L [ 0 255 ) I 3 (http  //www.ciejournal.org ) B
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ROMIA 25 H | 25 R B oR | S5 =F & B (InCH XA B850 (ROA ) W 52 22 50 -0.0960 , HAE 5%7KF
TRE, ZEEREWE 5T ST R A R IR A B S B A RS R S
SR 22 AR 2a AT, 45 R S HE TR 2b,

®3 Mgt EES AR SR
S (D (2) (3) (€))
ROA ROE ROA ROE
Indegree —-0.0148%:* -0.0262*
(-2.1315) (-1.8142)
InCI —-0.0960%** -0.1839%*
(-2.2427) (-2.0631)
Size 0.0137] %3 0.0285%#* 0.013] %3 0.0285°%#*
(22.3622) (23.3518) (22.3758) (23.3845)
Lev —0.1158%#* —0.1548#:* —0.1159%#* —0.1551#%*
(-30.8766) (-19.8215) (-30.9258) (-19.8637)
Grow 0.0038#3* 0.0096%#* 0.0038#3* 0.0096%#*
(23.8270) (28.5908) (23.8225) (28.5927)
Share 0.0273#*#* 0.0453*#* 0.02771#** 0.0448*#*
(5.7174) (4.5557) (5.6643) (4.5040)
Age —0.0159%:#* —0.0296%#: —0.0159%#:#* —0.0296%#:
(-14.8441) (-13.2826) (-14.8550) (-13.3039)
Owner —0.0064#:* -0.0156%#:* —0.0065%:* —0.0157s%:
(-3.7543) (-4.3673) (-3.7960) (-4.4064)
Industry 21l il il il
Year il P il il
Constant -0.0669 -0.2075%** —0.1113%%* —0.2876%#:*
(-1.3173) (-1.9617) (-2.2908) (-2.8444)
Observations 5557 5557 5557 5557
Adj R? 0.3544 0.3073 0.3545 0.3074

TE e o ok SRR 1% 5% 10% 007K F 3% 55 5 BT e, BLR&ARR,

MR LR SEUESE R AR M 25 vh A5 G BRI R S 2 I 2 00 3o i —— I 455 mh o (07 B DA
AR L AR T A R SO A AR R T REAE T AU R L e Y
R R M AR I 5 A 2 AR I A A R 2 4 T 08 4 0 T St ) B R AN 2 BR AR S AR A
R BLRE o AR T v ] T 7 A 7 B A X 5 A0 Py B S T 5 TR A % ) 1) (A 1 o) 4% £ 8 A B4R 4 £
FH o AL 7 0 2 e (o7 B T 5 BV AoEE 2 ) A A AR 1 4% b T Ak P % 07 B 08 422 i 38 50 2 11 G A
DA M T AR BT AN A B SR AR T S AR B B 1 24 SN B IR T Ik S B Al
B1 9 [ P 3l , A5 100 45 o (o7 5 A SRR S8 AT I A5 e[ IR 2ok 79 A A i 4 R 1) 2
) X 9 245 F R 2 ) A4 A s B e s A A 0 5 S AR T AR o A AR Y
28w ERE bl UM [R] f) Pl -5 4R BT 22 9 e TP A5 S, (ELR o 7 2 ) 18] 38 15 RS o P e B A e
A58 AR RE M 55 B SR A, AR At S 7B AR A I ) £ A 4R 2 DR PN 15 R A Ak et | DR T 55 4
T PR A A AR I R RE T, () s o sl BR A 0 G o L 4 ) K4
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3. REMRE

AR UEAS SCF B0 A A SEPE AR SCHETT T LA AR MG 0,

(1) 72 32 B 5 i g it J7 2 A SO e 2 46 G B8 S 1) 4 B 8 AR 0T B ST 45 R AT T AR A A
By, TER RS 5 T AR SR R B AR R (ROE) B AR B P2 LS 28 (ROA ) i 3 W) Bk, TA
G5 R o BB BT 0 B (Indegree ) 5 45H T =& BE (InCH X ROE W 5200 8034 3 R 1, TE Al R
A ER 5 T, AR SCR AR 1] 6 0 BE (Eigenwector ) VE TR BE H0 B (Indegree ) IR B | 1R H A
HL BE (Inbetweenness )E N 5T =& BE (InCT) WA FR AR, 43 ARG 560 T 0 26 o0 M 1 45 44 308 % 2
FIBUE(ROA \ROE) Y FZMA  FR A PR A 30 45 5 5 T SCAS IR BEA IR — B,

(2) e T H B AR A | 25 F FIRBTARITE (] )9 73 B ISR T R IR S O A AL | Z W 1 AR A Bl
AT REAFAE I ASEON, , MOAR SOtk — 20 2R 28 1 1 ARS8, Y T BB R AT AR A R A 0 AR SO Sexd
FERPEAT T Hausman K355 . ARSI EEA P {E4 0.0000 , #R FH 1] 5 8O0 A5 R X A5 (1) P U i#E 47
WU HT A ZE 2R R R G B (Indegree ) 5 45 AR & B2 (InCH XA AW S5 (ROA \ROE) Y
SO FBOY 5 O B, VA S5 R S R SCE R IR — B, SRR T AR SCRR I I ARE 1 AVBGN 2b,

)WL, BT — KA A WEROKF T BE 2 U Hf A 7 5 2 @ IR R 2 S
| T 5 00 3 32 T AR A R0 2% v R R SO SO A RS B A R R 2 ] T BB AR —E Y
P A M | 2 A5 ] U 248 2R e A — s B )0 5 DRI, by 1 ol b 3 A A e TR R, S SR T P B Bt e
/NI (2SLS) MBI IR BB R AT 1B IE

2 Bellamy et al.(2014) YA ICAHGE | A SCk BOCHE 3T P o0 BEFR BRI H SR X 2L (Incloseness )1E A
FEBE 0 BE (Indegree ) FZSE AR F & B2 (InCT W THAS S HET 1755 — B Be Bl 40472, 45 R WoR | 4%
I FE (Incloseness ) 5 72 BE HO BE (Indegree ) 45 F91A 15 FE (InCI ¥ 7E 1%/KF T B EEAMK, H
H RS F 2090 179.800 Fl 62.6600, 3K T 10, BE WA SCEE IR Y T H AL B IF A
T THA R,

TEME RN b A SCHEAT 128 B B )3 40 A, 25 R o BT 58 — B B [nl U3 i 45 o i A v
J¥ (Indegree ) FIZE AR 45 B (InCT B RS THEIY 5 A A SU0(ROA ) AR CHR | HITE 5%/K-F T
X RV SENRIPE 17

(AL R R AGT , 5 B F W28 oM S5 HIR AT B85 2 Rl G A IR A OGO &R A3
2% Bellamy et al.(2014) (FH AL | 7600 G A8 rfohn AP 28 6 B4 A 197 J7 SLEAT 1 [mHE 438
R B WG T PEAE BRI T J7 T (Inde gree xIndegree ) LA S A5 TR FE A5 19°F- 5 W (InCIx InCI)XF 2y
A SR (ROAIROE) W IANH KA i 25 | R W 4651 5 8 W ST R AR - 2800

N, T WmE R

i SCIEIE 123 ) 7R BN 0 45 rb BT Ak 14 000 268 37 '8 23 X0 23 W) G807 A R 3 5 i, Bl | 20 ) e
AT P 255 TR B B A S R R R S RIS S | 2R 5 AR SCHY B R ER 23 9 2 A, T %A

@ TR A 56 1 T 40 25 R TE S WL T E AL 2 5 )5 (http : //www.ciejournal.org ) B
@ Bellamy et al.(2014)7EWFFE AL W0 25 X5 4l BT BE g 19 52 e i 35 JI A J38 o J88 R0 TG XS 04 Sy I 2455w R
VL B 0 4 BB 1) T L AR S HEAT T T B B e /N e LH AR BT, R L I AR SRS R BB 4 T B P A A TG
Xof AR AR AR S AR v RS A R TR AR Sy T o AR AR TN 0 4% T S PR AR R AT
AR A SO 1 4 3 TG BE B R AR Dy WA 9 48 07 B REAE R AR 0 AR & 53 A el T AR SOR At g AR N ) 2% 3
S I 25 5 s B H R Ucinet Al Pajek B 1 J0 1 S BN 2% 49 s BC X 550 H W35 B0AR SOR 7R T
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SRR AE IO iR . — SR DO 4% R LI 23 1 Al 22 R R g A DG PEAR R, A RDBRAE I I 4% e i
B D) 2 B AN A W YRR R A E AN 55 Ak S T T 2 34 DRI TR I K Y 878 AU
XA BB R ECA W GO T B A O b B A R A w2k 2 T R IR AR 9 A ] ) af
PLE KT8 B SRR BRALE , TR S VRO AL 23 32 ST R 19 29 o 7 80558, ) R {2 ) T i 6 K
B 2875 AU | X 0 ] B B W Bl s 22

N T UESE FIRS WAL, AR S 20 R F rh A AR R X 2 W) 2808 XU L I 48 A S N W B
R O Z2 BT RS 9 Th A BN, AT A 0, AR SCTEREARY (1) W Rl 1 A g dn R A A

Risk,=y,+y, X, +y, Control, + Y, Industry+ Y. Y ear+e, (2)
Performance,=A,+A, X, +A, Risk, +A, Control, + Y Industry+ Y, Year+e, (3)

Horr g AR TR ¢ ACERAEBE X ARSR N E8 A7 B AR AR F5 B | A 45 X 28 rhv O 1 R 285 4 1) 75 A 4
BE ; Control AR b () #H SC 45 i 48 £ s Risk QR Rl By 278 WU | R BT 7K & (Altman ) £ H (9 Z
(B A o 2 A AR U8 B A R TR 9 208585 AU R /N Z (B i A =X F

7=0.012X,+0.014X,+0.033X,+0.006X, +0.999.X, (4)

Horp X =888 GEAR R TE7  X o= AR ICAR LG B8 7 3 X = BT A 058 7 5 X =BT 3 (L
SV ST X =B A G BT 77 BT b [ BT AR A E BT T S A%, DRLIHORE X, B8 315307 vk I R
X = (s BT W s e RO+ g I v 7 AR Wl SRR ) /2 i, J3 A0, TR AR AR AR 2 W) A T A
BRSO A RSB Z AE AR 5397,

R R R (2) K 0 ) 45 S O R4 KR Z ) AR G OC R, 278 A WF Y (AR IR
55,2013 B S 4E 2014 ) fEZBER 5| AGNR P AR B 2 W RUBE (Size ) BT AR (Lew) (EL
WA R (Incomegrow) 55— KB A H¢ e LB (Owncontrol 1) JEAUYE BT (Owner) LA S 23 B) L i 4F:
PR (Age) JZAEBI y I3 27y, N DRI 28 W) 228 AU Jb 385 52 W 8 W) B3k, e i B W B
0 4 (B A A S R

BRHY (3) K6 50 2 W) 878 RS 1) v A 8007, G4 ) A i A (1) PR — 2, B A 1Y 3
PEAR T AR 28 WK A VE TS B2 515 X 287 W0 28 0 & 0 20 W S50 1 B 32 W 3800, B A
(2)FIRERL (3)H iy, - A, 7R PO Z8 A 28 | 2 W) 2838 XU X 2 ) 2 200 A %) TB) 6 52 e S8 s, T 2R 28
B XS VR AL RLST  IR4 y, WA % 838 Rt B A5 0 3 E

Shy i G AR Y v ) B 22 o AR 2 R A AL E A3 AR, A SO &R B AT T AR B R 4 4Rk
& TR () By R E5 R YRR 4 50 (1) B, B2 0 B (Indegree ) X2 W 2878 KU (Risk ) B 814
FHON-1.0550, 7E 10% K- T k25 | W 20wl A i j 265 rhol (2 8 W R 7 (0N |t Bl 2235
B R, AU, 81 (2) s, 25 AR 2 T JEE (InCT) X 2 W 2238 UKL (Risk ) Y 115 2 40°H -6.8850
TE 5% 7K S35 3R WTAA W) o 5 0 25 Rl 8 F a2 il I 10 28 5 XU 8

5 el VRN ) I A5 R AR R S B (1) BT B G JE (Indegree ) X 23 F) 41 4L
(ROA)IFZ M R BN -0.0205, 7E 1% /K B i3 23 w1 28 K (Risk ) XA A ST (ROA ) YR 3
0 0.0008, HAE 197KV T 8.3 45 H 3R BIA w) 278 RS A8 I 465 v O 57 1) 5200 23 W) S8 1) G
FriRAER I B LR 2w R 2% O 0 B8 T TG 0 28 5 KU A AT 2
A SR 2E AR RS IR 5 8 (2) o, AR 58 BE (InCH) X 28 Wl BEA(ROA ) B 52 TR 528
H-0.1015, 15 5%/K-F T 3 A T 28 W (Risk ) XA RS0 (ROA ) BIF W 2804 0.0008 , 75 1%
AT 58 B 4 7 268 A B 145 0 ) 15 25 R 5 3% o R A, 25 045K
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x4 MM ESZEXKE
5 X=Indegree X=InCI
(1)Risk (2)Risk
X -1.0550%* -6.8850%*
(-1.8812) (-1.9958)
Size 0.1457#s* 0.14375*
(3.0445) (3.0122)
Lev —-3.9686%#* —3.9748%#%*
(-12.8781) (-12.8983)
Incomegrow -0.1314 -0.1309
(-1.1576) (-1.1530)
Age 0.1871%%* 0.1870%*
(2.1934) (2.1924)
Ownconirol 1 0.2242 0.2235
(0.5876) (0.5857)
Owner -0.2801** —0.2855%*
(-2.0126) (-2.0502)
Industry ] il
Year il et
Constant 0.4356 0.3997
(0.1149) (0.1054)
Observations 5397 5397
Adj R? 0.1219 0.1219
o AR 2 ol 2 W 8 5 T I 5 R XU, 3 T (S A5 A W B 80 22

ARICHE— LR T Sobel 15X 23 7 48 WU 1) Fh A BN AE eI SC L 0 S 3 e b AT TSR

SRR e A

\/928, +125,
25 RS T 278 RV X 28 R B30 A 1 5% WA B5URE A —0.0008 , X I ) Sobel S8 it {E b —1.74 4t T
10% 7K 19 5 2 PR R 55 285 043 =F 5 B 28 20 w) 2238 KU X6 2 W) G 0™ A 1 5% e 350 2R —0.0052
XFRE Y Sobel St i EH N-1.83 3 T 10%/KF T 1Y 8 E MR 5
DL SEUEAIFFT 45 S0 S 4 T RSO BEAR A B (AT U A | R GG A B M 4% Pk
IG5 Fa IR T 3T 8 W) SR A6 A LB 1) B TS e 800 3R] g b [ T 3 R A A2 PR
P £ A B4 5 v ] 32 5 0 S AR A PO BIb R 5 R R A DG ARORIIFAE AR X 8 I R B A i

., Fib5EN

et s, 5, 4 Bg, FUR, TR ERR 28T 4 bt

1. AR
ASCVIYR A Bl il b 2 RO WA REAS Sl R S BT RIHT S A BERI R A P SR
JEA AT SRR BN IR R R RIRA SRR E P R BRI R Y
%P LA RO R B A R R TR B S5 A 2 SR T 2013—2016 R4S AR RS T 24T 1 2 )= it
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x5 MEME 2ERNESARSY
X=Indegree X=1InCI
ok
(1)Performance (2)Performance
X —0.0205%3#:* -0.1015%*
(-3.0225) (-2.4293)
Risk 0.0008 3 0.0008 3
(4.5465) (4.5556)
Size 0.0144%#* 0.014 35
(24.6033) (24.5303)
Lev —0.124 4% —0.124 5%
(-32.4225) (-32.4344)
Grow 0.0037*#* 0.0037##*
(23.7570) (23.7342)
Age —0.01 145 —0.0113%s%:*
(-10.1917) (-10.1512)
Share 0.0208%3* 0.0208*#*
(4.3577) (4.3615)
Owner —0.0080%3#:* —0.008 1 #s#:*
(-4.8060) (-4.8443)
Industry 1 2 1
Year il il
Constant 0.4356 0.3997
(0.1149) (0.1054)
Observations 5397 5397
Adj R? 0.1219 0.1219
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A Slight Move in One Part May Affect the Situation as a Whole: Supply
Network Location, Operational Risk and Corporate Performance
SHI Jin—-yan', YANG Jian-heng', LI Yan-xi', ZHANG Qi-wang’
(1. School of Economics and Management, Dalian University of Technology, Dalian 116024, China;
2. Business School, Liao Ning University, Shenyang 110136, China)

Abstract: The company’s operation and financial decision—making are deeply influenced by its embedded
social network, and the supply network of the company is an important part of the network relationship among
enterprises. Based on the information of the top five suppliers and customers of each listed company, this paper
constructs large sample supply networks including relational embeddedness and structural embeddedness for the first
time by using social network method. The location characteristics of the company’s supply network are depicted by
network centrality and structural hole, and the effect and mechanism of the structural embeddedness in supply
network on the corporate performance are analyzed and tested. Unlike the existing studies, which generally agree
that the advantage of network location will bring corresponding benefits to the company, this paper finds that the
advantage of supply network location not only does not bring network benefits to the company, but also highlights
that the higher the network centrality, the richer the structure hole, and the worse the company performance. In
order to explain the internal mechanism of the negative impact, this paper further reveals the mediating effect of
business risk on the relationship between network position and corporate performance. The research finds that
companies occupying supply network center and rich structural holes, bear greater operational risks, and thus have
a negative impact on corporate performance. The conclusions will provide theoretical support and empirical evidence
for Chinese manufacturing enterprises to improve corporate performance from the supply network level.

Key Words: supply network; network centrality; structural holes; firm performance; operational risk
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