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Abstract

Can the diversification strategy enhance the enterprise value? It’s an important
issue in the corporate finance. Therefore, in the background of western enterprises'
refocusing tide since the 1980s, foreign scholars have had many literatures on the
relationship between diversification and performance and have drawn many important
conclusions.

However, China has the background of emerging and transition market currently,
so the internal and external environments of China’s firms differ from western
countries' and these conclusions may lose effectiveness in China. Therefore, based on
China's special background, we need to rethink the relationship between
diversification and performance.

Based on existing literatures, this paper considers that the research on the
relationship between diversification and corporate performance may come to different
conclusions, if we selecting different performance indicators. Then, on the basis of the
analysis of the difference and connection between many different performance
indicators system, this paper considers that the accounting indicator system is the
basis of the assessment of corporate performance and the ratio of Economic Value
Added (EVA) and the capital to measure corporate performance is an appropriate
indicator. Then, this paper uses the degree of diversification and the type of
diversification to discuss the relationship between diversification and corporate
performance from the perspective of value creation.

In order to accomplish the goal of this research, this paper collects and analyzes
the relative financial data (2002-2010) of non-financial listed companies which goes
public on Shanghai and Shenzhen Stock Market before 2002, and draw a conclusion
that, as to the ability to create value, the diversified enterprises are weaker than the
specialized enterprises, and continues to drop with the increase of the degree of
diversification. Furthermore, if further to divide the type of diversification, we found

that unrelated diversified enterprises are weaker than that of specialized enterprises,
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and continues to drop with the increase of the degree of unrelated diversification.
However, there is no significant difference between related diversified enterprises and
specialized enterprises. At the end of this paper, we conduct some robustness tests to

prove these conclusions are robust.

Key Words: Diversification; Related Diversification, Unrelated Diversification;

Corporate Performance; Value Creation
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1.1 MIREREEX

Z UHAE R A I — P E R, = KRR MR, AT
SR 2 R T R AU — P K Bl 7k 77N (Ansoff, 1957), BESSAH ALK AR IR
ZVRHE, W TR K E TG E 1 e, LASE [ AR 75 7 A b Al o [ Al
AFTE BRI 48 e 45 T A A ik 4

FEEAM 1950 FEBIT GOEBEZE) &, JUPmafb TRy, B
1] HeH RN 17 FHeH: 1A FI B EAEAE, BUMARZ 1R & I IZ 0 MR I R
R T HERZ N Z oA E L. (HZ, B 20 A 80 ALK, MlhZ ok
ZE MBI T, ARZ AT 2 TO 2B R T4 4y e 10 AT JARRAL”
(Refocusing) &EI%, 7E3E 500 5 A, KZ) 20%H Mk aa 3 T R &l
W B =B, 7 RH 8% MM IERAT IR Z oS B EA, Wi, %
WAZE M E R L, 12 oG B Ik R H > (Markides,
1995). 46T 90 AFAR M F IR, SE 2 DL “SRBRECA " ARE, fk
i I 0 A S AR B AR, LR AR AT A R R AR o EEE
Franco(2004)iEiiF 70t & I, 78 1980 4FZ 2000 4 [a] 4%k 17 MTlLHELZ AT 12
AR T Ak b 2 e S8 AL B H > 7 —2 B b, Tk A 28 Al
BEAN LK T .

FERTRZ . BT TFIBCCART, FRIE AT T RIG BRI, Al i 50
EORIHAT @A, ARSI RIS, WA SRR EMEE B ER, B
TNV TE A AR 6 (1 26 45 1) i FL B 2 A TR TS AN R AL S T 34 2 D IR 8 R
J&, B G R EEfk TS, AT AE AR 2R BRI 2 BEE N, 1
b SRS FHG 5 PR 34 0 A A5 A ) 5 4 i [ R A K 118 o 6] 7 70 Y. 1 TG PR
INLE, BT AWEI . T 5564 MBI RE AT AR 5], AR 2 1
FrE AV T AR 54T 2 o S E R, AN EATLE L . A 20 tHAD 90 FEART

U T ENEE, EAGZRIEE ME AL, SR, ZoouiigsE, TR RIRAI LK
JRIEZESE, ASCAERT FERL AR AN PR Z AR 22 3 BEAT 00T, J LRI PRAAEAR S AA RSSO -
P AETRIGHE AR, P E AR R A AR AR A, SEE R B R U R E I, BTRAE
MAFELE A L.
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IDWSPNtE vt ol & ST R

gi bprik, fEscEkrh, KEM a2 TAZ e e, EEfkdh
AR dlmg s e R A vy, T o [ Ak 2D IR 4R 5 2 TO A R RS )R o FRATT MG F
B AT JE R JRi T T DU IR 22 i i 78 7 M e [ Aol 3o £l 22 n e 288 A At
KRS, REEREESSTENAF SHEHER T, KHZ thaEn
RIER A RES A R BIEUHE, RSk, WEUR 2 ot i et s A RE
RARTE (HEE) YrEE, (ErpEeA e ARG Al —FE IR B A7 i
HEEAENE, BALREREEN . KIEMERZ MY BE L e
We? Mg &= m A, WX ARV 58 2 (g da 4k, a2 2 FEfr. TCL
SEAE W RN Z 2 e E RIGHON A5 O T U5 2R B n 9 2 ot 228 1 71 2
We? X b2 K% 1A], 1X— R A1) I A A% o ——22 Jo e 22 E Al ST 5%
F—— AU I SRR A A AN S 55 FIL A ST ) e B, B HOR 22 AR
TR o

BT BT SELE, ASCKHA] 2002 SERTEY S IR LIRS A i
NE YRR, R 2002 4F 2 2010 20 LT A "l AH R8s, RRIE i
" 2 e 5 BTN O 5, DUIRENS 25 & I 1 S B 0 SE 4 3 1 Al
IR AR, FENAEEAT 2 o fellims i, SEiti 2 o ib e BT MR fit— M2

FE M.

1.2 MRABERH

AT IEAR G R e HiE oy N EE, EENEA:
B, 515 MUIASIBI A R SR SIRASCN S 25, fai
AR SCAIE T R BER B8 5 R PR Z AL
g, BIRSLAL 5 OCIERIR . B TE E NN SR, SR T 2
TEEE 5SRO R I A SR, IRl B 45 O MW LR, 59
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ARSL I T B AR AR A ARV AT b A S BUREAT St IR Y o s DAKTED 1 A i
NANE ST AZT= SIS

BONT, SR XA EEAS R AT IR VES T AAHRNE T, WK
BEmIRMMUT RO, BB, JER 2o SRR S b i E GG Z )
FIoR RBEAT BT, FFARIE RN R A A3 A S48 .

L, R RN BT AL BEAE AR I, A AR LS
LRI B ARG DA R 30 [ PR SR v = 5 TN AR SO AU AT A VE AR B8, 55 SEA S 46
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FNE, 4iig. ML JERASCHIEE 1S, JHRISCEI T RA L ZAL, IF
XEARRIGBETETT T W R — E I .

1.3 ATREARIFI S /R

ARG DA A RTE T i T ARG tr 2 M E R SR,
£ Hoskisson A Hitt (1990) ) “ZjuHsF—=2 o & E—ARI SR 1
TR b, 48 2 A S S A SO R bR I P S Bk AR BT i i
WU (R 22 T SR I B A S A T T I 2 5 I T S BTG IEAT, FIERIRTE 25
BLAL, ASCERBTEENANT L, DS 2 0 A8 R BHA R INME GG
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H AT S0 U BEANTR], A SO 2 04 8 P TR ) SR AR AN S AR TR, {H
R AT ARG R B A IS (R PR AS B

1. ZhaSME

K25 45 Ansoff (1957) WA “TEARMAENE T, %A —F AL
WA B B B8 AN 52 7= i R 75 KA 38 [ 5200 -+« 2 oAb A2 Al K e 3 — g i
Bt R K R B — b K B 5RAT 9 7, Al 70 1909-1948 4
56 BRI — B R AN I 0, AR 17 F07 S AN A B 2 45 AR R
UM OfiggiE A RTD, @itk r=mMsiatig),
@I K WA A HT 1), @2 T Atk g CHr = it MUET T 3% - Penrose(1959)
fE Ansoff (1957) RURFFILAL BAgtH, 2 ufb S8 AT S A 7= i A=, i
B SEA A BERIESIAFENAIEE TSR, AR5 Y —
PRRE DL A K A7 Ik 3

Robinson (1958) & X £ JLWEE N “ AV BEAMG K P — R b IR FE B a1 975K,
WG B — AR, ) (R4 7 I AE JE TR AN E . EORECE By
7K s

Cosh(1987)REL, 2 TeAb 8 Je IARAR MY 1) JAT 7= it R T 3 2 A1 () Atisk gt
ITEEmINERE, RUARTIAFSHN— N EE e REE, I w4 m0
e HA H ORI S

A /RRIEEHT (2007) A Z ToAk IR 2 A V3 0 5 BUA 55 A R R 8 E 18 T
ERipUNEN

N2 B R (1997) B 2 TeAL RIS B SR Al o) 5y Fee 1) — o s ke
1789, HEsKEE (2008) WA 2 Toil MM 2 8 i Il i i A 0 K i BRSO
VAR T BUsE NI, NSRS K 5 R AT .
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NEHBMA R, Z0EE R 1= 1T i B 50 2 2 M7k
M—FEAT L EIRDS, XB 2 oA B SR & —Fhge s 7 2.

Gort (1962) I\, ZICHWEERIGENBWNEETGIIFET 2R
137, ABAM FI 45 2 e RT3 53 B IR AR R — M, A0S K 2
SIEE B E G R, WRMEY K2R RETIEA)E T 2 ois
Ho REEHFERT (1999) GEMATIA M e AR R, IWANEZ T
WEE N BETE Z FAT I A=, WIEA R T4 & A R RS P 5 o T 2 A
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77 il R 55 S R 2 AT 2 E T

25 LRTR, B TR A BERANTRD, [ P9 A R 2 Jn A R IR BEAR A BT AN,
TRMEAFH— AN — 1 HERA 2 o0 &8 e S, (EAREE A STt 7 B I A i
B DRINEER, R SCHE S BE 23 i i) T Gort (1962) ZE (MBS HLA, EI
WA Z TR L F R FER AN S L EATI A S, TERIR IR D4R 1 i AR
b, RS HIACERIIEGE (FREEE 20055 754 EF, 2005), ARYE A EE R 2
o RERARAR R, U1 R E A I AE A S A LB T R B AT L h 28,
B AR R Z e ZE AT .
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Ansoff 7E 1965 4= 1 VBl IE ) Ho4 2 Je 4k 7 A DY RS AL CILIE 1.1
(/K FALZ Jefk (Horizontal diversification), F& b ] Ji7 17 374 7= 85 5 387 72 i
()3 H — &1k (Vertical diversification), FL X A LAy 4 Hi [ — A0 275 %
(Forward integration) /5 Al — &4 5 Hi#& (Backward integration), s&8 £k
(D5 3 ) HE P ol R A BB A TR0 A (RN s 7= B B 7 D) skl e PRl
JEM BT D s QRO Z itk (Concentric diversification), $i 4k 4=
FERRANAS , AB A= ()77 i A5 S i s AN ], FLRT gl 7y =26 B A OGAL
FEARM AL B8 B AR KA (DR G A £ Ju1k (Conglomerate diversification),
PR A= T 7= . R TR J K i 438 5 8 A 18 k.
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