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基于中国上市公司经验证据的 国际多元化与企业绩效关系研究

孙维峰,黄祖辉

1.浙江大学经济学院； 2. 运城学院经济管理系； 3.浙江大学管理学院

摘要： 基于中国上市公司样本的实证研究发现，企业绩效与国际多元化显著正相关，这种相关关系的统计显著性

依赖于企业规模。关于企业绩效与国际多元化程度之间的关系分析表明，企业绩效与国际多元化程度之间的关系是

线性的，不存在非线性关系；利用跨国公司作为样本的检验发现，企业绩效随国际多元化程度的增加而上升，对

ROA统计上显著。关于国际多元化和行业多元化对企业绩效的交叉效应考察表明，行业多元化不是国际多元化与企

业绩效之间关系的调节因子。同时，内生性检验表明，不能拒绝国际多元化是外生变量的假设。
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Relationship between International Diversification and Firm Performance:  
Empirical Evidence from Chinese Listed Corporation

SUN Weifeng,HUANG Zuhui 

1. Zhejiang Univeristy, Hangzhou, China; 2. Yuncheng University, Yuncheng, Shanxi, China 

Abstract: Based on a sample of Chinese listed corporation, empirical results show that the relationship 
between international diversification and firm performance is statistically significantly positive, and the 
statistical significance of their relationship depends on the corporate size. Analysis on the shape between 
firm performance and degree of international diversification indicates the relationship between firm 
performance and the degree of international diversification is linear, and firm performance rises as the 
degree of international diversification increases, statistically significant for ROA. The interaction effect 
from both international and industrial diversification strategies on performance is not validated, and this 
suggests that industrial diversification is not a moderator of the international diversification
performance relationship. This result depends on the proposition that international diversification is 
exogenous variable, but endogeneity test show that the proposition can not be rejected.
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