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Abstract

In this paper, we choose economic value added (EVA) as the measurement indicator of company’s
performance and use the panel data model to study the relationship between the enterprise per-
formance and the industry monopoly. We focus on China listing corporations covering various in-
dustries and find out that there is a negative linear relation and non-linear “U” effect between the
monopoly expansion of state-owned enterprises and EVA; that is to say, the monopoly decreases
EVA of the company. However, when the monopoly expansion of state-owned enterprises increas-
es to a certain transition point, EVA begins to increase, indicating that the excess monopoly profit
compensates for the negative effect to enterprise. The firm performance and monopoly begin to
show a positive relationship.
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[H Stern Stewart 24 &5 AH EVA & —AN UAME R T A 2 1 HE AR, FERERE TN 2 71 R0 28 M A
PR PSS EAME 1 B — bR . EVA BIOLER T O3 21 K 810 SSIERF 72 77 T 19 3R (2 0L[5]-[11]) -

KL ZFTUHEH EVA XA R AR R M 5 A G808 52 2 — L i SCBR I JE A, ik sCRE R R 55


mailto:64922479@qq.com

FEL G iV 2R i X A b 25 58 W R AT 7

(2001)[12] AZK AT BT A FUONFEAR, AT §F N~ " SO R, B 78 AR WIE SE 4 LU X
AT, 2 A BB R 5 A BUSOF TE B ARG, T2 0 (2006) [13]14- R A EVA A m SR
B, MRIEZ AT, 2R PSS L SR BE R . B, SRAA R Bk S bR
[ — AT W AT RE AR BRI RIS, R I SR B FE AR R B TR 4518 B 0 L 2L
ASCHIEFERT A BBURT ok S8 1 IFE 8 AT M A e vk RIS, ool [ i 2B W (47 5K AN 58 AL LS AT b
RARAEAH TERZIRINR, AT By 6 3& WAT ML R Rl o A SCRIARER r 42300 R . 58 — 8o
VB ARIE AW FE 7% B =R 2 R SAIE AT S DA R A SIS 18

2. BiEKFER MG B
2.1. BHEMIR

ASCHFTEREA PRI T E T A ] o Bl RiR T B 22 e Bdi iR 25 ot FEAHATR] S 2006 428 —2
JEH] 2012 4F3 2R,

1743 2R A R M 2 1) BT A FAT I Zebr i, g B AR AR AR B ok, SRR,
GNP AE A =AMTN R, BT Bl AT PR B8 A A7 5 25 A8 S LA AT Ml 22 SO, AR SCREA G B AT,
A LI MR 2 AT ML 0 BARE A T Z AT AR TEREAS, ORI AR AR, AT AiIFR ST AF].
2.2. ARF=E

(1) AeHIEEL

LT IMMEEVA) £ H bR ERAT BRIV & E SN T . AT EVATE R A RST80T
b EVA & T8 A FIFE BRI 5 3 I 2 AR DA B3 AN, LA 1504 30 (3 I35 42(2007) [14]) -

EVA = Bl E W FE(NOPAT) — MNECTFHE A A(WACC) x HEALHI(K) (1)
o
NOPAT = ENANE + W52 + it — Btk — Bl
x (M52 + BRSSO — BN — FMEHON)

AR REAE R &M ] BB B ECR T gt — 4% M8 25% 1 H R BT RL . FRATIRIEFE A i A =] Bt
PR TR AN i B R A =R SRR s, TR S TR RR, AN NOPAT iR A
BNV G BV ANE R E . RO B S ERui ¥ WACC PR Tl (4 U A [ T AN R, AR AR S
B e A X — LR — B WK IE R, I B SR kit ERZ, RARSICIE. FERZE
2009 F1 2010 FFAETHFEA MK EVA B, X FTA S AR B AT I B A A %y 5.5%, AT R 5H
TR MR AL T % BT Al A 38 AR (WACC) B 154 5.5%

AT B Hh B2 S 20 T 3 ZB TR FE R AR AR, A SR R 518 JR $8 4 (Herfindah!) 1E 947 Mk 8 Hh FE 1
WIEE, 58§ ML RAT IR EER R

|
Herfindahl, = >"s} )
i=1

X sy FoREE 1| AR | AT T B SFIE AR SRR U AT Lk 2R R P
TR A TR BT L K T A B ORI A AT BT & T %434, Hou AT Robinson
(2006)-5 FL AR BRI B 1% (2011) FRIRIF 78 22 SR FH 4 R 7= K THI AR EL AV A B N TT B H SR 1R 253 7K

B E — (M S REOITELE 0.9 DAE). Bk, ASTABAA /) S5 P2 S mtsk v AT ML A b A
fR4E Morck F1 Maconnell 5 NHESE, w] % 51123 (DAR)~ 1H]1E S K 2 (GROW) Fl 2 =] Fi A5
(SIZE)XN AR GRCA W, A SCKEIX EA b A R A & . A ] 587 5 3 58 LUK HE vF 500 557



FEL G A lb 2B e X 1 b 25 55 MR RS AT 9

SR, AR RNER KRR A 7 R RER AR, AR 2 7 51— AR E )
EESSEE

(2) WHoT ik

AL EVA AR REAR B, DATMERTE . AR B a1 R IE K ER A A R U AT VAR AR
i AR R AR B A F GBS ZE W Sk (1T WA ) I 58 R HEAT T SUE A0 AT, TE A AR SR T TR
ECI S i

WG, ARG R B R B AR S, FRATH SR T AT AR B 5 A b S AT AR AR
FIIOE R 25 S R BRI AT AR HE AR BRI T V4 B 2 AL AE B A OGO R, 5 SR m e 2
BREE . BEERRD R

Hj =& +4,GROW, +4,SIZE; +4,DAR; +¢; ©)

KELA H, AR B, GROW, AT PH Rl K3, SIZE, AT FHHE, DAR, Ji7
P = A 2
Hok, a5 O (EVA)Z 6 R, 385 T MR ] VB e B R A 15 i i
ARG AT T BT R B, ELAAE ] IR
EVAit = ai +ﬁi Hit +21GROWit +ﬂ’ZSIZEit +ﬂ3 DARit +‘9it (4)

XH EVA, NP2 G IME AT N BT 2 5 8 EVA IEARFME).
Ja, BT T 22y ik 5 b SUIAEAE AR AR RN, JRIRIE SR S5 Rt 7 A& e, H
EIERIEIPEE SitySE
EVA, =a+p;H; +p;H f +LGROW; +4,SIZE; +4,DAR; +&; ®)

3. SGESTH

AR 7> T BE I = AP B A R SRS BT Sk WSS R AT oM. B S, EAT M T2
Wiy ik SAT AL ERI R R R, BE T ARG KT IKNLIER R BaairAm s
ZEWrY SR AR TR &R

3.1 ZHRH SKFYTIFHMEE BEIRX R

EH T 25030 2 SR ) TR S 7 T AR KA [ VA ASE 2R A VR B A R ] 28 A R AN B AL 25 B ABE 2R —
PR R AR 2 o 25 10 IRV, BT DAIRATDN Bl k47 7 AR LA 36 M1 Hausman g, A —
TG0 Xof VEE 5 A R A 1] 5 RN AR AT R PR IS, 5 —Ffar 9o Xof [ S A% AR AN S ATL RGN AR R AT 0
g, s RUWAL 1.

721 RUPBA LA IOIE 4R AR, 1 Hausman R 38 HE 2GBTS AR Y, (R, AR SCIE R e 20
BB REABEAT [ H o FRATTR F A R[] E RN AR R FEA AT RS, BTN (3)A, R

H, =a +4,GROW, +4,SIZE, +4,DAR, +z,

2 hEA-1 B [E1H-3 g5 7 AT AR R R O S B AT AR AL AR R T I A B S5 R . SRR,
B R KR (GROW) A, HAl AT W AS AL AR & (1 1] VA R B (225 o [B10-4 25 1 T AT AR P B S5 AT bRy
fiEF BRI el 2R, 5 RE R B R IR (GROW) AN 4, JLAR P AT LA AE 2 B P fH—— ATl
FEIBL(SIZE) R DAR, £ 54T A v 5 52 8 35 AU R 5C R (0.01 SR/ ). HARKUNAT S 5 [81)H-2 A
[81J9-3 A 45 2R R — B

12 MBS REW], WK S AT WAL AR AR B AR S, X O ZE T 5K AT RE S i ik 4

S



FEL G iV 2R i X A b 25 58 W R AT 7

Table 1. The likelihood ratio test and Hausman test
5% 1. MREE#EIS S5 Hausman #6358

(0L ARz ik (p {H) H
AR EL AR50 (F A 46) 1442.117309 (0.0000) (11, 309)
Hausman & 56 (- 75 #256:) 8.228463 (0.0415) 3

TE: (1) CUAKRIR R Z AR B HO: SRS BIAUMLL, 858 RSIALR TUAR; (2) Hausman fr%e iR 15 HO: AMASZM 5 R AR AN,
B L BT 2 £ Y

Table 2. The correlation between industry concentration and industry characteristic variables

2 AT EFESITAFHEE R X R

AR GROW DAR SIZE
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Table 3. The likelihood ratio test and Hausman test
5% 3. MREE#EI6 5 Hausman #6358

50 755 Giit & (p 1H) H
LR FK B0 (F Ko 6) 52.107666 (0.0000) (11, 308)
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Table 4. The correlation between enterprise performance and industry concentration
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MMV EBTES ST, ARG A TES I LT, BRI, WA R SC SR, 2B 5k 5 4l
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2 A [EE-5 4E RARRE B RS 1 RPN, A 4 [B1U3-5 1) 0.6345 M NE] 0.6534, Xt
BRI NAT Ml B2 (1 [l YA 2R Ll A 5 TS G BT el o JRATTAT DAE 31 HE 1 R ECH 464.1103, t 4
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SR e .
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Table 5. The likelihood ratio test and Hausman test
52 5. MREE#EIE S5 Hausman #6358

50 755 Giit & (p 1H) H
ABLAR LA 50 (F A5 56 47.221657 (0.0000) (11, 307)
Hausman 4856 (- 77 #:56) 13.808786 (0.0169) 5

TE: (1) CUAKRIR R Z AR B HO: SRS BIAUMLL, 858 RSIALR TUAR; (2) Hausman fr%e iR 15 HO: AMASZM 5 R AR AN,
B L BT 2 £ Y

Table 6. The nonlinear correlation between enterprise performance and industry concentration

6. A SH ST EFERNIELMEXR

AT H H2 GROW DAR SIZE Adj-R?
~2170.75%* ~858.70%* 464.1103** -0.2883 ~4,8994%* 287.51%* 0.6534
(-15.5941) (-9.4990) (5.3935) (-0.9908) (-2.9180) (17.8726) :

Ee (1) 7 RoRAE 0.05 BEKFFRE, O FRTE0.01 BEKVFRE: (2) #THENSHAN T tHE.

TREFREAIIA AL, AL ST S W R HLIE FIOC R . Hou(2008) [3]FRIRT FLEE RS HF 1 H ik BB Wy ok
PSRRI E5 R, BN RATEE— P U 2 18] (AR R R

4, EELERREIN

ARSONS ANb SR A 2B KR 5K IR 50 R BEAT 1T, e AR [l R R e R b A
2006 “F5—FFE A 2012 F5 R NEHRIAT 1T IGE T, BRIBUT R 2L

e B LTS, ARSURE EAER I RGOSR, HAAEIRLNE “U B AN,
B AR 22 I IS ALARIS . BB (KAF AR BRAR 1 L BB ABD 77, A RSO BEE 22 Wy sk (g o sy, fH
ZEW LY 5K — B A, 2B W7D Il e SR A 2B WA, e A A B R IR AR, R R A
MR, E I BT A 0 SO R B A 2R TR L (R g R . E T W, X ) R IR AR R
P o F GEAAE P RE M B R R A B, ORI E AR TN & B RIAT L R 4504

Hox, 8t EVA N SRER R TT T A ST AL 2B W L (] (58 &, 38 7 S LR RATH
(2011)[A14E RN B AR R SHIESS 18 . [RIFE, B2 ] BB S 5 b S R BT, AR
R 55 (2001)[12] AT 4 5O A W SUR I R R, WFFE 45 SRR WIAE 8 4 LUBURZN M X AT, 2 ) AR S5 1
E ANV BUEIF T BEAHICE, T128 ML 545 (2006) [ 13]4E K EVA Jy AR SN &, HRIAEZ AT,
P AL SE RS NV SR B2 BRI . RIL, AR R A SR AT T b ey BE R 2 B W E SO 4R
PRAEREE, NORIEF USRI ZNE, W FCE AR 7T R %R T RE S W& I L A 22 G 4R

EHEmHE

o AR 410 H (14BIY174).
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