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-0.853, i KAH A 0. 724, WA AL Z M GUKAFTE R R I 25 5 . AL BEN IR BET- B 5130 ( Emean)
(- 2{E R 0. 053, 5 /ME - 0. 319, 5 KAH 0. 172 5% Y20 (Infection ) B9-F-BI{A Hy 0. 397 , Ko #if%
Jedmlh A7 298 39. 7%

x 2 4t
& HARE M T 2 W /ME S
EBIT 20189 0. 054 0.071 -0.853 0.724
Emean 20189 0.053 0.017 -0.319 0.172
Infection 17619 0. 397 0. 490 0 1
Size 20189 22.390 1.376 15.580 28. 640
Lev 20189 0. 459 0. 201 0. 050 0.950
Growth 20189 0.299 0. 667 —-1.988 4.934
Topl 20189 0. 364 0. 155 0.030 0. 894
Sus 20189 0.053 0.112 -0.929 0.919
Idratio 20189 0.431 0.119 0.333 0.875
Soe 20189 0.513 0.500 0 1
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FEAETE IS, 4l B AE AL Yo 80T, B 75 B0 25 56 00F . A 09 A O R B /NF 0.8, 38 A T4
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FE T 1) 22 FE LA M R R, B A TR IR AR SC o3 AT 4 R 1 o R R e

3 A8 K M AT
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EBIT 1
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Size | 0.060°" | —0.014"| —=0.073 " |
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%3
T E EBIT Emean | Infection Size Lev Growth Topl Sus Idratio |Soe
Lev -0.227"7 0.057"" | —=0.013" | 0.459" 1
Growth | —0.026™| -0.018 | -0.058 | 0.005 0.068 1
Topl 0.124" | 0.065™ | =0.019™| 0.233™ | 0.062" | —=0.012" 1
Sus 0.777"" | 0.135™ | =0.336"" 0.107 ™ | —=0.087 | 0.039 ™" | 0.087 ™" 1
Idratio | =0.041"™"| —0.068 | —-0.008 | 0.031" | -0.019™" 0.016" -0.001 | -0.035"" 1
Soe —-0.040"" 0.107 " 0.016 ™ 0.277°" | 0.245™" 0. 005 0.241 " -0.004 | -0.072™" 1
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XA (1) AT, 2554036 4 55 (1) 9IFiR . Emean B EIE R ECH 0,099, 76 1% KF- I &
KR Al 23 S [ N 45 A HL At Al 19 R SE P Aol B 1 Sk sz B R A P At il 4 1E
Ti] 5 0, B LA 0 R O 32 4% 1 Ak B 2 1 190 5 ) b Bk, A b BROAE A TR BE RIS, B0 UE TR R
H,, o XPREA(2) AT 45 R a0 4 55 (2) IR o Infection BYIEIUH R ECH - 0. 019, 7€ 1% /K-
L AN AR AR AL R A B £l SRk 2 32 B AR N LAl A 4 £ TR e B AE DLREAR
T 25 W AR 2 B0 ) 5 0 A BR84SR RBUAEAE A RN . YRR YA AR A S — A B
LA Y R A B, — AR B ELAE B Y A A Sk EBIT S T I 1.9% ,500F T H, .

% 4 [e] 5 20 B0 Bt e N T A A R
_— [l B 20 BL i3 g
(1) (2)

Emean 0.099 "*(4.511)

Infection -0.019 *( -26.968)
Size 0. 004 "*(12.943) 0. 003 "*(11.359)
Lev -0.068""( —38.164) -0.076 *"( —40.069)

Growth -0.004"( =9.311) -0.005""( -10.037)
Topl 0.027 " (13. 145) 0.030"*(13. 815)
Sus 0.469 " (167.940) 0.430""(133. 187)

Idratio —0.011""( —4.141) -0.013""( -4.632)
Soe -0.004 (- 6.585) -0.004"*( -6.310)

& BOR —0.023*"( —4.064) 0.009(1.348)

HARE 20189 17619

& R 0. 004 *** 0. 639
F & 1791. 284 144. 554
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S PR TR B TS R AR SO 8T 5 A5 AR X i S R AT PR OB , S5 R NSk 5 5 (1) #l
(2)FN PR, Emean BRI VT ZEHN 0.049 , 75 5% K I 3 ; Infection BRI H ZE R - 0.017, 7E
1% K F R Xt 2B U] T TR LT N A Ml S 80F 78 34 5] 2800 B A% G B80T, P U3k 1R
H, B H,, g5 e,
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%5 RS R
Gl ok - FHREMELE PR
T E &l B 2% Iz th 4 5% 7] 7% 3% e B B ] 7% 3 e 4 %
(1) (2) (3) (4) (5) (6)
0.049 " 0.076 ™ 0. 098 ™"
Emean
(2.245) (4.254) (5.027)
, -0.017" -0.009 ™" -0.015"
Infection
( -27.194) ( -16.550) ( -24.250)
HHEE % 4l 4l % 4l # 4l # 4l % 4l
0. 024 0.059 " -0.027 " -0.008 0.022 " 0. 045
H H R
(1.609) (3.667) ( -6.062) (-1.634) (4.426) (8.366)
HAE 20189 17619 20189 17619 17161 14977
i % R? 0.543 0.523 0.742 0.738 0. 533 0. 540
F i 1352. 890 105. 548 2905. 203 230. 113 980. 001 82.370

(2) B AU B AL it

ARSI ROA AR5 i B A8 it EBIT, WA Z5 N3R5 465 (3) Al (4) 5

Fi7s o Emean Infection B[R VA Z %053 %14 0. 076 . —0. 009 , I 7E 1% /K- | @3, #k—HIFEsE 1718
LT A A ol 2 308 5 ) R 050 0 3 A ol 25 3 ) s, 2 32 3] ] — A 0 P H Al s ol 22
RO, B AR e i, b — AW TR |, AR |, A R,
(3) B AREEA . A SCK YRS & EBIT 47 ih # B , #8257 EBIT /N1 15% M EEAR

AN OR 1 17

IFEFEI, 25 R SL 5 55 (5) M (6) 5 TR, Emean | Infection 1 171 17 25 %043 51 24 0. 098 |
-0.015 , ¥I7E 1% KF 1 B2 MIAEER 57 30— 20, 7841 RE b HAb A Ik 79 28 78 1850 1E 18] 52 0
A B B, A AR TR RO 5 Al B R0t A7 A8 6 A5 Y BT . i — 2 IR TR H, R I
H,, 4ok fi.

(4) AR i E S BT SCH R G A Ml E SCORBTRCT W 20% Hrbc B 4 R 3 9 v B v 7
B, A8 e AT RE B —E B UL AT S e DA A 45 2R . X R JR BR 1 T BRSBTS S ALY
A Gl 77 1R A ) A R < 7T R B R R R BO R AR 2 2B e L AR 2 B QO e, T
HERBR X Fa] BB, AR SCR FH LR W8 07 25 AT A 36 2 56 — B T BEAS A2 20% AR S Bk |, 5 5k )
R YL RN HEAT 3 — 2 IR B S5 SR N3 6 25 (1) ST/ . Infection W 1M1 A R ER - 0. 020, 7F 1% 7K
VR SECE R B R TR A SR AE RO 5 SO
10% 5 50% , LA 38 5 B 080 S, 4 /0 sl ROBEAS B R tE — AP B i (R s, 25 2R sk 6 5 (2) Al (3) 31
Fi7s o Infection B RN 2B - 0. 019, 0. 019, ¥ 7F 1% /KF LR, BRI UE T 48 M 4
M B A5 G BN, e R

* 6 FHEERZXWEBER
5 ST BT E 20% 8 # &K HEEBT R E XK 10% WG T HE XK 50%
(1) (2) (3)
Infection -0.020""( -25.294) -0.019""( -26.473) -0.019*( -27.872)
BHEE 7 # = %] = %l
& BOm 0.009(1.269) 0.008(1.188) 0.010(1.637)
HARE 14816 17009 18730
i E R 0.638 0. 639 0. 642
F 121.217 139. 670 156. 101
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5. NAEEKREE

(1) B E—BATah N B SCH BT i A 2 T2 |/ KRR (B AN 6] i 2R 22 18] W] RE A7 7
—HATIH AR R . ASCK)E T —— 8780 N AR BRI W) — AR, 518 11 55 00 R o0+
e —BUTH NG WA ZE RN 7 FroR . 150, X R BEA80, Fn A% Ye Ry itk A7 JE A a1 )5, 25 SR n 3k
78 (1) F(2) PN, Emean  Infection ) 1710 R 55 510 0. 077, - 0. 012, ¥4 1% KF L 3%,
T I8 — BT 30 N5 R RERSON 5 A% e RO AR R i r o LR, R[] 00 A% G R0 1) BR300 4K
ZESRINE T (3)M(4) BN TR, ZECN 0.074 . -0. 009, Y978 1% KV EB3E, 5 Eikriras i —
B B PR AR 5 ROA =, TRVRE KON 5 4% Yo U0 M 25 SR 2 7 28 (5) A (6) BRI )3 2= 55043 5]
90.050, —0.009, I7E 19% K bW, S5 R 581 00— 2, B EE 1 ki H,, fikik H,, .

* 7 LR -BATHAHEEER
EARENA BURE EHUEELE
& Tl B 3 & 4 3 M B 2% 2 Bi & G 3 M Tl B 3% B & B 3 M
(1) (2) (3) (4) (5) (6)
0.077"" 0.074™ 0. 050"
Emean
(4.832) (5.182) (3.731)
-0.012"" -0.009 " -0.009 ™"
Infection
(-16.100) (-14.138) (-15.944)
BHEE 3 = 1% # 1% %l 1% %l 3
- -0.036 0. 003 0.018 0. 046 -0.041 -0.014
(-5.904) (0.531) (3.356) (8.076) (-8.479) (-2.730)
HARE 17958 17206 15272 14622 17958 17206
8% R’ 0.630 0.630 0.539 0.551 0.721 0.723
F1E 1530. 209 66. 520 892. 467 41.109 2318. 625 101. 196

(2) PSM {5 [m) 45 43 VG B 3% 60 1] 45 43 DG 5T 58 08 22 M i A A7 76 (9 BB M dm i . 38 2 DEC ), R
FERONE At G 800 1) P A P A 36 45 S W s, DERC 5 728 it A AR o 22 /N F 10% . [A) B, ¢ A 36 v A8 o
VERC S AN 2 35 X R VC L 2 J5 M Ab BRA Sl 41 7 B8R & DN PAAfE B35 25 5 e vl L, AR
R UCTE 50 LA ARl P A P A 36, DG JC T [ U A 45 2R AN 3R 8 BT /R o Emean 1Y B RECH
0. 064,75 5% /K- I 3 ; Infection WMV 2% - 0. 019 76 1% K 3%, 507 C4s R —5, f—
WHGE T 8% H,, M H,, .

%8 PSM [ 3 25 &
g ERag:oui e e 3
(1) (2)
Emean 0.064 (1. 974)
Infection -0.019™"( -=20.979)
BHEE 1 1
L g &l -0.013( - 1.566) -0.003( -0.345)
HARE 9446 8113
¥ & R 0.618 0. 639
F & 765. 129 76. 161

(3) WG AL H R T b — 2 fi o P A R TR, 6 BT A B s o AR R AT S — 300 LS ARG Ak
OB S5 AN 9 Fron . WS — W, Emean | Infection B 181 )1 2 5043 514 0. 236 . — 0. 050, ¥ 7E
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1% K & 5 32 i )5 Wi B, Emean  Infection 9 [1IH 22504 50 0. 364, —0. 045 , ¥ 7E 1% /K |
WE, SRR -3 L AR Tk H,, &kix H,, .

%9 WA BN E LR
e — #JE H M
*E ] B 3 e % 3 B Tl B 3 & 5 %M
(1) (2) (3) (4)
Emean 0.236"(5.791) 0.364 (8. 040)
Infection -0.050 """ ( —49.566) -0.045""( -38.823)
BHEE 1% #l 1% #l 1% 1
w R -0.0427"( —4.362) -0.004( -0.093) -0.035""( -3.228) 0. 100 ™(2.980)
HAE 15105 11635 12993 9885
% R’ 0. 192 0. 381 0.120 0.283
F 18 189. 922 41.268 99. 523 25. 038

i ALRE RN B A 53 B

1. Al HEREE 12

(1) WU AR K Al A AR 7 22 8 S A vp 2o AR 2% Aol XU (L /AR HEL XU, 0 2 i ol 3 Ol £
PTEER DA Z 8% B4 FERE A5 38 A 5w A 9 KU AR HH B8 g a2 T 52 e 31 A i Bl . A
SO A A AEAT R N AL T R4 A A B I, Alb 2 o5 46 B 2 B9 5 AR R JROI A, T g 5 1
Al Y AU AR FRRE ), B A SRR T o 2 A M Bl A A A A Al B 80T T AR G i) 2 A A
Ml PR3 A 672 T 5 M) T e ARG XU, A HEL 7K P S B B80T T S S, AR SO Zscore 5 %R
(Zscore) F Ay 8 RS AR $H 7K S 4G 560 L AR AE T . Zscore B K R, 32 HH A b Jor A4 B9 XU /) |
2210 55 (1) 0 (2) B Ky 5] 5 250 0 4G 06 &5 IR, 4 8 R BEAR i R Zscore B, Emean W 1815 2R 50N
0.096,7F 1% /K¥ b B &  UAE A N A Zscore J& , Emean #[H1H Z2 %0 0. 090, 78 1% /K | &
2%, Zscore FIRIIH BN 0. 085,76 1% /K 3, Sobel #4511 Z {H R - 3. 215, 3% R MacKinnon
45(2002) 2B I SR b v, 2 B IR, R A2 7K T 7 L b R ep A R A RS o R T Al e IR R
FHAKF- | 1 48 T Aol ) SR, BRI BERONE . 26 10 26 (3) 1 (4) B A% Y R0 4 0 25 50 . >4 ok il ¢
AR & Zscore B, Infection BB IH R EL R - 0. 002, 7 5% /K 03 BEBE FIA Zscore )5,
Infection WYRIHREH -0.017 78 1% /K B3, Zscore BUMIIT R EH 0. 088, 7F 1% /K I W&
Sobel ¥ 5/ Z {H 7 - 3. 45, R W XURS AR HH 7K - 76 ot 3 ih VR, A A O A7 A 15 e PR Al i
FEHE I T AL A oMl Y XU, 7R A KT | 15— 20 il AR Al A B3 R0, B B 00

* 10 K AR AE K By B AR AT
] B 3 i3 4o
®E Zscore Ebit Zscore Ebit
(1) (2) (3) (4)
Emean 0.096 “**(3.792) 0.090 """ (4. 185)
Infection -0.002""( =2.095) | -0.017""( -25.228)
Zscore 0.085 " (14.049) 0.088 " (13.949)
wH L E 42 42 4 £
R & 0.226 " (34.023) -0.046""( -7.976) | 0.2387"(31.861) | -0.018""( -2.766)
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% 10
] 2% 3% 0 [ 2@
R E Zscore Ebit Zscore Ebit
(1) (2) (3) (4)
HARE 19968 19968 17427 17427
¥ % R? 0. 342 0. 654 0.337 0. 653
F 518. 990 1798. 893 41.884 151. 465

(2) BAREH A ST 2 Al ARl (] A4 P At £ ol ke 55 fik H A ) D 2 B 00 2 7R
Shy A M SFe AH [R] B4 505 AR AR A b AR B iz 35 DL [R] 30 e SR R — a2 23 45 Al ke A [ Y 45
o Ak Ry T R PR SR A R R RS I A T BAY S B S AL, AR A b SR B S H A A
AR TE] A 3, DT 7 A 1 TR)RE RO o 7 A% G 8 25 v, Al DR AR R P At A sl ol 5 T 38 T i 4%
FEGTHCT W A AT BE A R 33X A I PR S G R T Al R 1) B TS e DAL Ot 2 A A B S PL R B
FU, T8/ B A 8 BRAT R, DA Wi b S i A Bl a3, Ry it A Sl A AR 2k PR AR AL & 4 ) 3
BARE I (DA) KM AR P I AR VE T . 2 115 (1) F1(2) 50 [ BERO R g0 25 28 . Y
YA B BN DA W Emean B9 1010 R 500 0. 037,76 10% /K F | 8% S7ER B b in A DA J5
Emean A 2500 0. 086, 75 1% K F 5.2, DA FIBIH R %E0M 0. 221,16 1% KF |53 . Sobel
KU 0 Z A6 —2. 197 , 3R WY A 48 PRAE [a) B %0 rh B2 3 vh A /R HT #E 3 050 15 4l 32 2 Hl 25 807 5
2 TRVRE Al 2878 SR W ) FH B8 4 BEOR S6 A Aol B 3L, BRI BF RO . 3R 11 55 (3) Rl (4) 31 Ry 1%
YO K I 45 R B RRR AR B DA W Infection (181 H 22 ¥ - 0. 010, 78 1% /K F b 5 3% 4 7E
PRSI DA J& | Infection W 101J3 Z2E0H 0. 016,76 1% /KF- L 3%, DA W10 R ECH 0. 197,78 1%
KV F 2 Sobel K41y Z AHR - 12. 77 , 3 B & 42 B FRAE AL e &40 vh e 2 v A4 HT, Aol 52 31 HAth
P &5 ¥ Al A% e TS BOL SO B R W Al A 33X I AN SR Al PSR T B S AR R A kA
J& I R BT 22 0 B A5 SRR I 8 B, A S0 S IR FLSE R W a3, R YL

* 11 BAREIEWER DT
6l B 30 RL & e
T E DA Ebit DA Ebit
(1) (2) (3) (4)
Emean 0.0377 (1.751) 0. 086 " (4. 689)
Infection -0.010"7( - 14.654) | -0.016 *"( -27.544)
DA 0.221""(35.020) 0. 197 ***(29.216)
BHEE 7 4 74 7 # 1%
R -0.056""( =10.417)| -0.003( -=0.735) | —0.050""( —8.280) | 0.021"(4.100)
HARE 18662 18662 16296 16296
] # R? 0.232 0. 604 0.234 0.610
F & 283. 532 1355. 749 23. 960 117. 871

2. {2 S AR B 12

()R EARIBE Ty o IEAR 5 2 100 285 A il 18] S8 1 S % 338 A9 A7 2, A oll mT DA o S 2R
AW T 22 A5 R B Aol S G M R SR AR P Al e O R R IO R, ORI
T Al 22 I 05 BN BRAR 2, 5 B RE A Al 3R O 22 0] A 45 B (PR R 45,2018 ) 1 el 4y
Hr Ui 1) 22 /0 — e B b S T Al A B AR R 0 A B BE 7 A3 AR A b M) P 2 Ui A
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oA B, T T G b AR T A Bk, B IR AR . [RIRE b S AL R AR B T T AR Y JR Al B
3 AT U ) 328 AR A A S8 A il 2 o £l 1) S o B 0 A U 450 o ) 9 /0 Ak R DY 15 B PG A 3
55, FH AN Rl 8 1 A5 U 5T B At A Ml b BT TS R A 67 T R T 0 A B B 2%
W, A SO 43 BT VRS B ( Fen ) SRl 2 Ak 09 15 BARBRAE ), R e PR AR AR . 3R 12 55 (1) A (2)
1| g [) BE AN G B 45 TR Yk RS K Fen W) Emean B[R A 250K 4. 738,78 1% K F | .3,
MIERIRI RN A Fen J5 , Emean W RIH R EH 0. 068 ,7E 1% /K3 W3, Fen B BIIH R EH 0. 007,
1% K B3 . Sobel Ki 501 Z fH 0 17. 06, R BfE BAREURE e b & B A ER AL S B
& BN Al 23 BT O ) ECRE B TR {5 B AR HEE T, w0 Al Sk, B R EARN. . 2R 12 55 (3)
(4) 3 J AL YL sb ny K B 25 S . MW B AR /8 A Fen B, Infection WY IRIIH R H(H - 0. 180, 7 1% /K
YRR PN A Fen J& , Infection [ A1 IA R ECH - 0. 017,78 1% /K L83 Fen [ 1IH &R
ok 0.007,7E 1% /KF L 53 . Sobel K: 5519 Z {°h 9. 675, £ A(F B R MEE 1 78 Hop il & A
VER, At BE N AR AE SR T W 0 2 G U Aol B 43 U %) 5 i 25 il 20, DT 6k 555 T Ak P9 9 £ 8 A
P 2T A SURHE— 25 b R BIAR YN

* 12 & RIRBURE 1 W B 42 0 A
] B 3% L li %@
R E Fen Ebit Fen Ebit
(1) (2) (3) (4)
Emean 4.738 (9. 449) 0.068 “*(3.119)
Infection -0.180"( —11.125) [ =0.017 *( -25.103)
Fen 0.007 *(22. 881) 0. 007 **(20. 525)
BHEE 5 %l 5 %l 5 %l 1% #
# W -8.319"( -62.950) |  0.035(5.528) -7.707 "*( -52.711) |  0.060""(8.919)
HARE 20016 20016 17474 17474
i # R? 0.333 0. 649 0.350 0. 647
F & 501. 605 1762.722 44. 448 148. 099

(2) BRUR A RE 1o Al 485 MR B A2 B 4l P 3 K - 1 5% i), 9% 5 R FH 66 0 B i T e SR K
S A 4 G R R FH i g A A 4R T R R X Al A 7 R A R (2R AR 2018) Y #EEES
S A0 b AR IRCA R U 1 T R B AR A Mk SR A TRV ARONE T Y A B AR AR BT BRI AL
7R o A N = s = RS DA - B N R o | 5y S N 1 V= A NI = 7 S @ 3 E IS I N
SO A ol 45 2 2 FH S 5 (] 3 0 28 P £l 4 B8 9% FH 30 0 KM 19 25 1H (Ac) SR il o B2 U5 R FH 6B 0, K
W HBEAAE . 2 13 55 (1) M(2) 5 R [FFERL N R 30 245 0t . YW B A8 & Ac B, Emean B 915
RN -2.294 FE 1% KV 13 SRR A Ac J& , Emean W IRIIA R ECH 0. 056, 78 5% /KT
TRE Ac EIHERECH -0.019, 78 1% KF LB 3FE . Sobel Kr 5014 Z {E R - 6. 078, & B 7% J5 F| H
e e Horh A 2 VR, WU R T RE ) ZE A BE RS e T S T 4 /N 25 1 T 45 PN sl 1) 45 BRKOSFAS
W ), Aol SR 1 AR AR M A B T R B RIRE AL . 2R 13 5R (3) 1 (4) B Sk A% YL 850N A 56 2
Fo MY RBEAS BN Ac B Infection (7 [F1H R ER 0. 006, 7E 1% 7KV 1 8 3 MAERL AL A Ac
J& , Infection WY EIA R EHR 0. 018, 7F 1% /K F I W3, Ac B IEIH R EHh - 0. 084,78 1% /K I &
# . Sobel K851 Z {4 - 3. 003, =B % WA FHAE F) 26 bl 25 b A VB, 240 3 D9 A% G Al 1
BEUE A 155 oAt A ol B 22 BE 20 i 1 R B IR R g e | (AR LG0T W, R Y
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THR,EXE NNER, TER

EWRRFFRE =T 4 535094+ B R & 47

* 13 PR KR ik H 0 B AR AT
el % 30 RL & e
m g Ac Ebit Ac Ebit
(1) (2) (3) (4)
Emean -2.294""( -25.369) 0.056 7(2.549)
Infection 0. 006 "*(5.000) -0.018""( =27.121)
Ae ~0.019™*( ~11.067) ~0.084 " ( ~18. 894)
BEHEE # # # 1% ]
¥ 3 0. 168 **(7.094) ~0.017*( =3.065) | —0.080"“( -7.613) 0. 005 (0. 837)
HARE 20140 20140 17577 17577
iE & R’ 0.305 0. 641 0. 892 0. 645
F 443. 561 1709. 798 673. 142 147.230

(3) KREKIT 28y o H T AL ME N Al =2 (8] A7 78 AH [R] D 58, Sy 3t B A Ml A £ 52 B 40 5 Al 7] BEAS
P2k Z A OCHR U7 28 5y, LAAR FH b B2k, 0 S AR N AEAE SR W AR G R A B 4l W] fig
3 IR 5 38 Gy LI /D SR i) R AR X 3G 0 T A Mk Az 45 0 0T BE 3T Al 8 IXURS: | A A5 il
BRI 2% WO AR SO < OCHR T 38 5 @ i/ CEDIBA + B BUAS ) (Rpe ) A £ 4l 1) DG HE 7
Ao KR HERARAE . 2R 14 55 (1) F0(2) 3y [a) 1 280 007 A6 9 235 2R . 24 i R 72 &2 Ol Rpe I
Emean WA ZHCN - 0.436 ,7F 5% K F 1 & AR PN A Rpt J& , Emean 19 18] 13 2 500
0.072, 7 1% /K &, Rpt W RIH R ECH - 0.003, 78 1% /KF | 5. Sobel £ 51 Z 15 R
3. 141, KWK J5 38 Gy A H bl 3 rh A VR #0255 DC B 228 & 7 ok ) BTS2 ), DA I o3 £
MBSk, BV TRIRE RN . 36 14 55 (3) F1(4) 5 A% G 50 07 K 36 45 SR . >4 9l i B2 & O Rpe I
Infection B IA1H R %A 0. 027 ,7E 1% KV LB 2 BTEB R PN A Rpt J& , Infection ) 181 )4 R B0 H
-0.019 76 1% /KF F 5.3, Rpr BT R ECH -0.002, 76 10% /K | 3. Sobel 501 Z {4 K
=2.052, KUK IT 22 oy e H e th Ao VR, Al 52 B A% L J5 23 36 I SCHK 5 28 o i, e 4 3
Mk SR T I, BIAL JL 0N

* 14 KEK T R 5 0 BEAR AT
F 2 3% %
& Rpt Ebit Rpt Ebit
(1) (2) (3) (4)
Emean -0.436"( -2.119) 0.072""(3.262)
Infection 0.027 *(3.947) | -0.019""( -26.168)
Rpt -0.003""( -3.231) -0.002" ( —1.894)
wEHEE 15 15 15 42
R 0.243 (4. 478) -0.015"( -2.532) 0.1397(2.293) 0.014(2.177)
HARE 18343 18343 15972 15972
i & R? 0.088 0. 632 0. 093 0.632
F & 89. 030 1502. 323 8. 535 126. 931
VAN iy 2 6.5
1. Mk B & 7[5 45 4iE 59 % i

(1) 2R TEBZR KR R 25 v, Aiolb 23 R T HEAS B 19 00 28 A0 4, o Fie £ I8 A 6 A 1] Al 3¢
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ICHE 2 14 T 05 S8 RV U8 T 1000 B 34 (™ 155 ,2018) 1) R X R A I8 A 44, 4ol B 5 7 I
2o FAR BN Al K I s i GEUR B A IR AT A ) RO A T Al SR A B TR B AR, B
A o T I TGV i R 1 T R A, 2% 2 2 4k R D At Al i A0 T G T TR AR LI A e ) 4%
IR B I AR 2 1E T8 BCE A F A5 8, 78 Al 32 B4 RE N H Al Al BR800 T W 4% Y i Aol v g
SRR A RESRBUE 22 0045 B DL 1y i, R, R R P B 0 A B R AR A B £ i A5 X
TR A T R S N A W A e S N A - AL I =1 i3 WO A IR = 3 OIS 7y QAN NS & U
I 2 (Stu ) A i Al 1 2 2 B8 7, LAKS 30 AN (5] 27 20 il 09 %A B 2800 (9 5% I, 8] DR 45 SR n 3% 15 48
(HF(2)FN A, 56 (1) 50 A R BRSO B 45 3, Stu x Emean B [FE R K 0. 567,78 1% K L 8
F R UIRRE A M =z (8] 19 2 2] g 5 Ak T Al S % i [R)RE AR, B Aol 1) 27 20 g 3 (R 32F T il Bk
%) [7) BRSSO 5 55 (2) B AL YL 5007 I 45 58 | Stu x Infection BRIV 240 R —0. 013,78 1% K F | &3,
X B Al 1) 2 2T BB 1R T A% Y IR Al B SR80 48 4l B RS0HT S I T R I, B Al 1 2 2
RE F7 0 T A b SRR 15 G RN

% 15 o B B R R AFAE R
F 3 8 H (Stu) I 4 3 A K F (Cash) B R (KZ) AU HE J1 (R&D)
T E BlEERON | RN | RBHN | HEHE | BEMNE | HRRN | RESN | HERE
(1) (2) (3) (4) (5) (6) (7) (8)
0.092 " 0.099 ™ 0.089 "™ 0.089
Emean
(5.252) (4.529) (4.393) (3.789)
-0.014™ -0.019"™ -0.014™ -0.014™
Infection
(-25.776) ( -26.818) ( -20.760) (-18.229)
CHA 0.171" 0.166 " 0.014" 0.034 " -0.011™"| -0.011" | -0.001" | -0.001""
(75.765) (52.024) (4.841) (9.291) |( —53.372)|( —48.282)| ( -2.619) | ( —3.983)
CHA x 0.567 " 0.830 " -0.053" -0.030"
Emean (6.268) (5.292) (-6.670) (-2.217)
CHA x -0.013™ -0.053"" 0.003 ™ 0.002 "
Infection ( -3.226) ( -9.556) (9.588) (3.729)
BHEE 1= #] 1= #] # # # # = %l #
. 0.040 " 0.062 " -0.027 " 0. 002 0.059 " 0.081 " -0.015" 0.026 "
& B
(8.705) (12.195) | ( —-4.684) (0.368) (10.661) (13.263) | ( -2.182) (3.120)
HAE 19787 17287 20174 17607 19769 17256 14514 12586
iE & R? 0. 697 0. 692 0. 639 0. 640 0. 695 0. 692 0. 696 0. 689
F & 2068. 784 178. 608 1627. 332 143. 734 2047. 786 178.192 1511. 465 132. 328

: CHA 5 B % S Cash KZ .R&D

(2) BB TR A K- o ALRE AL S T BB B il ] 28 A4 P G At A o 949 ke 5 I T8 S8 Bl 1 AR L 19

J N, T RE 23 T4 70 A2 10 B4 R A R AR FE X T S AL 38 1Y v B AR RN B N B L UL, R 4 R KR
REMEAE — E RRE E oAb A b S A R BE RN o AH 24 B P HE A ol B30 22 1), A B 4 F IE W &
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The Community Effect of Corporate Performance under

the Background of Interlocking Shareholding
LUO Dong-liang, MENG Yong-tao,LIU Chun-yan,MIAO Lian-qi

(School of Business,JiangSu Normal University, Xuzhou , Jiangsu,221116, China)

Abstract; China’s long-term agricultural economy has created a clustered social network differently from the western
countries , which brings information, opportunities, resources and other advantages to the enterprises in the network,and thus
has a far-reaching impact on the enterprises. In the social network, there are basic units with great similarity, that is, the
community,and the synchronization of the community is the most important feature of the social network. The shareholder
relationship network formed by the cross-shareholding of chain shareholders is the most influential networks in the corporate
social network. It is a new topic to study whether the shareholder relationship network also forms a community, and its
impact, path and characteristics on enterprises performance.

This paper takes the Shanghai-Shenzhen A-share listed companies in 2007 — 2020 as the research object, and studies
the influence, path and characteristics of the shareholder relationship network community on enterprise performance, useing
the Louvain algorithm to identify the shareholder relationship network formed by the cross-shareholding of the top five
shareholders. The results show that there are different communities in the shareholder relationship network , and enterprises is
in one of the communities; in the same community , the enterprise performance has both the same group effect and infectious
effect,namely the community effect. Community enhances or reduces enterprise performance, through risk tolerance level,
earnings management, management efficiency gap,information acquisition ability, related party transactions, so as the same
group effect or contagion effect. Further research found that the enterprise has an different impact on the same group effect
and contagion effect of enterprise performance when it has different cash holding level, learning ability, financing
constraints, strong innovation ability and other own characteristics, as well as the network position of the enterprise in the
community.

The possible contributions are as follows: (1) From the community of the shareholder relationship network , this paper
studied the impact of enterprise behavior on enterprise performance,and found that the community not only has a positive
impact on enterprise performance,but also has an infectious effect when there is the source of enterprise performance decline
in the community. This meso research enriches the relevant research of shareholder relationship network and provides a new
research direction. (2) This paper studies the different characteristics of the network community effect of the shareholder
relations, such as the characteristics of the enterprise itself,the characteristics of the enterprise in the community will have
an impact on the community effect,which provides an empirical basis for better play the role of the shareholder relationship
network. (3) The existing studies have studied the same group effect of enterprises or the contagion effect of enterprises
respectively,and it cannot compare the difference between the same group effect and the influence degree of the contagion
effect on enterprises. This paper studies the same group effect and contagion effect of enterprise performance in the
community,and it shows the differences and characteristics between the same group effect and contagion effect, which
provides new ideas and methods for improving enterprise performance and promoting the high-quality development of
enterprises.
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