-

-~
brought to you by .i CORE

View metadata, citation and similar papers at core.ac.uk
provided by Xiamen University Institutional Repository

FRYIG. 10384 ARE B
=2 2. 17820131151237 ubC

Ml + % AL X

Wi £ 2 B BRGNS ERY
SN B SCUERF 57— F EVA MR R

Empirical Research between Equity Structure and
Business Performance of Listed Tourism Companies
----- Based on EVA Evaluation System

w F

R HOF: RER 8
o & R R OB OF OHE
WXRR A 2015 F A
WX A B A 2015 £ A

A

FEETF AH: 2015 F



https://core.ac.uk/display/84989085?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

BXFFAe R e = A

ARNEAZ AR SCRANAE T IR T, BAL5E TR o
ANAEWR L EAE 225 HAA KBSk e BRI TR 2AI4E 3L
o DA U AR, R RF AR RIEAN (ET TR SR RS
e GAAT))s

IO %A SO C DU (4D
RIBFTEA, 3R ( ) WA (D) A2 EiSE R = 1)
B, 7R ( ) L= SE M GEAELL LRGSR

R 7 DT N BB A B, AT IEIBUR B A AR, ] DAAMERY

sl

PN (B4):
¥ H H



Bl ITXEFAIRCEEMNERFH

AR TR AR (b Ao N RIS 22 A7 A T 5L it 705 )
SRR DR AL I BE 22 A8 SC, IF 1) 278 B T sl i e HLA IR AT 24 A6
W CRLFRACST RN /O, SOVFAAL I8 SCHE BT TR 5 TR
HAE FERE T A P o A N RS BT TR AR 22 A v SO A B Tl
i1 2 67 1 SCHG g P B PR AT R 5 g S A8 S b AU 2
G AR, RHIREEN . 4B el e A& BER =2 A7 18 3

AR E T

( ) LTRSS & Do W B OE IR A AL 30,
T TR A, e aiEH B

( ) 2. AR, TEH] R RAL

CEAELL BTNV 5 T “ v 7 B3 BRI AR DRa A 018 S
Wk T2 SR RS DR 2 By B I ISR 30, R E TR IR
SE AL S N A IT AR S BB IR ANIH S [, BRA
AL 30, WG H] BB

~

e
puil
>

B
%

&
>
=

N

PN (B844):
¥ H H



i 2

WE

AR SRS IK 2 BE DR 0 e I b 1 A W) RO A 8 5 48 B TR ] A
H52m, PPN ARG R EVA, A SCEBURNE BT A RIE B TOREA, R BE
A FHBNIL T, EEPUE A0S AR . GBSk EVA TR
TFo TEREAHERL |, ZE35 B SeX b BT 5t i . BORERER I T m S Ak
MR AT RA B R M 9 SR 3 AT (165, (] T 8 B T A S
S5SNI IEAT . EOTRUTIEE TR b, SRR SCERE . 2 ISR Sy
g A K SChie SPSS20.

FESZUERE Gy, 1 S0t ST IR « B Rty A A 0 i D DU 0 A ) 03t
Y, Bl S RS DR AR B EVA FRAR IS, 733 AN NOPAT 35 25 B¢ A B A M BEAL
WA A TFHETF, W R TAEESEBOE bt SPRHH . 8
RS DUES RBONE . Tisp 2 & as R 5, T B AR 1 A 2ok A
AR, e T SEUE S AT I T 5 S R R Y R B R, AT SR
AR S A P B0 R Y (R BB 1 o A S AR T (1 S W SZ B o, 7 ARSI
WEST BTG, A SC AR BN A Rl AT AR PE LU 0 HT, e g it TRiER
(¥ LT 2 W) PR G54 5 078 i 2 TV A — T R P (R AR DG, (R R Pk Rl H Ty
FEIFAN R, SO H R PIAT VEAN 1 o AESS I IREAR Tl o, AR IE Al 5t
BRI &, BEALBRLF ISR h B 5 JBEAS il < TR DG AR, RN R 2R AL R B AR
KON F G R, U [ B (ke o

Wi, ORI TG, RN, SAAAENA LSRR, hilkr
TR A

ARICEERBIHT, ATREELLT LA

L. EVA 1E NG FRbs DA AR 2 w5 BLE B2, ARSI 2 W I
B IZ IR, ARSCIR E bR 1 A By THT e A T S

2« FEARIEBER WAL GIRWE A/ 10X 5y, FEAR AR HEIR 55 SR A m AN
gevk, wpiE AR, AR SRR AR, ISR AR Z AL

3. FELMEIIBETC, Bt 4k i i 5 45 e AR Ll o P o i AR SO
fEIE EVA HER 715, 4 T BARMEUE X R], 52 500 X ) 5 B SE RS A0

REEF: B 2BSH: EVA



Abstract

Abstract

In this paper, the main topics of the study about the listed tourism
companies how to influence each other between equity structure and
business performance, and the evaluation system is to use EVA. From the
full text selected listed tourism companies as the research sample, even
include the airlines. At the same time, it seizes three core concepts:
the equity structure, operating performance, EVA. In the Framework, first
of all, the selected topic background and significance, technology
roadmap, innovation point and difficult point of introduction is de-—
scribed, then the part in countries outside the literature review, and
illustrates the definition and theoretical basis of full text. On the
research methods and tools, it uses the literature method, classification,
the empirical analysis method and the Chinese version SPSS20.

In the empirical part, the status quo of the industry, data sources,
sample selection principles are explained briefly, then focuses on the
dependent variable of EVA index measure, in three aspects: from NOPAT,
cost of debt capital and equity capital cost. The work involves in
parameter design, index quantification, accounting subject adjustment,
the risk free rate estimation, beta coefficient is calculated, the market
portfolio yvield calculation, etc., and the independent variable of data
is from sharp database. Finally, we complete the empirical analysis and
collection of the data we need. Before modeling, we also made correlation
test of the independent variables and the corresponding theoretical
assumptions. To more fully reflect the actual situation, after the body
of empirical analysis, this paper divides type of correlation comparison
analysis to the company, finally draw the conclusion: travel between the
ownership structure and operating performance of listed companies have
a certain degree of correlation, but, there is no significant linear

regression equation, and it also details on the reason in this paper. In



Abstract

more equity liquidity, guarantee under the premise of enterprise
performance, to deal with the relationship between ownership concen—
tration and equity checks and balances, pay attention to the influence
of different types of shareholders of company performance, especially the
reduction of state—owned shares.

Finally, this paper puts forward the relevant Suggestions. In the
end of article, the deficiencies and limitations are also carried on the
summary.

In this paper, the innovation may be in the following:

1, EVA, as a performance evaluation index, has been accepted by the
company managers, but not been widely used in tourism company, one of the
goal of this article is to get progress in this respect.

2, Sample breaks through the traditional travel the division of the
company, providing services in support of the related companies, which
are also included in the statistics, such as airlines. It makes on the
number and type of supplement, reflect the diversity of the sample.

3, In the study of the past, the optimal ownership structure
suggestion and conclusion are partial qualitative. And in this paper, the
method of using modified EVA ranking, gives the specific numerical

interval. The quantitative range has more practical reference value.
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