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EHE ZH LR AEZR (Wise and Morrison, 2000) . S5EE R AN, BT
45 10 A 7B 7= S &L il e RE B S S ) AL SR B RE T REAS A A AN B, i T
fig AR F T 37 3 A5 O RE ) v REAS A3 AH 4 E 22 ( Dai and Kauffman, 2002) . REH
B DRl BT DAL B B R B AR — A M, R, HOE MU R AR S AV B A B
— AR E 4% (Rudolf et al, 2006) . LIEHECM N A HE TR 5EA
MR 09 IR 55 284 5 IR 45 B & bR uE ( Christo, 2007) . Kb, BT 4E FA8 50 E g
WEERLTEREYRIMEE REN., BB FESEESBARLENR S
F A E bR b S MG R T2 5 P R 5y . T XA AR, Rt s

YR LI R . SR A B I — Fh I bR Rl s s ¢
BARE RGN E TR R 50 e 2, AR DHE DA sk -
BB R S, R R KA EE (Martens, 2013) . IR B AR B T E B0 B Y
WEE E B AE TS T2, R IE/D, T 5 5 L Al 1) 25 5 STk ot it
BW Ko 4 alGianT DLW — AN 98 U A PR 00 48 w) S B2 wl I (B i R K P, A4
b A Ak TS % U L S B 4% R £ A G R 2 e R A I R 22 452 (Cua et al, 20015
Sakakibara, 2001; Shah and Ward, 2003) . ¥ @55 g i ol 28 & 95538
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FROT LU & 43 B H ]S 58 B R ol M S 80K T, R G MRS 48 15 35 B i A7l & R BUIR
M AR TE FIT AR . SERMALZ AN, BRI RNy ik FEEE
BAME SRR A . B HE S . BN R O SRR A I N IR SR . S B
HFrEAUEE=FFEMAREFEMZE (Weyl, 20105 Li and Penard, 2014 ) , i
&k F A 5 B B R A SR A R S E PR RS S S RN S, B EY B @
GRS T Al = 5 )78 A 5 B BN R 55 R S 8 B L R A SR AR 2 L AT
Wi . . Woe . A5 BHARRBA L FEE MR 551 Al

L A olk S8 PR o B IR T AR, HG SR A T A Ml e R AR R AR SR SR
Rl o th, R A bR A (Harry, 1911) o Fifl J5 Bk B8 22 (0 F 50 A 4
W0 55 48 i i B A SRRV, A RS T 55 DEAT A R AR R 3R 4w B Y ) DL AR R
[l 4 2 A A% O W W 55 BRI iR R . AR R T S 8 Wi bR, (U4E
AETRRER L AL . PR AT E . Ak B RIRE T . Al BRI L B R R
BT TAESEMMIALSTAESENZ (Drucher, 1950) o & T PEAE Mk AO %L K,
AT 53 7 LR & T 51801587, BA RER . K Al % A & & 15 0l
SE4EHCRTEF A (Kaplan and Norton, 1992) . Stern Stewart 2 #A]$#£H EVA
( Economic Value—Added VP 75 % , 1% J7 M ALAR % A WL AN 540K R
HRERpR BBl TE A, AERE. BN — L2 5 DR 55 AH 5638 1Y B
2 520 Wl W GUOVEAY , 3 S R 5% S s W) 2578 8 B O R i U B % R 4 (B R
2006) o AFH N Y800 ol £8 GO B & 1 OCTE BT, STROENY R A
A HLS % AT 4y (i ZRH 5L, 2000) o FESME R ik b, B WA EE T
G PEN ik EE RN P8k (FA) . B2l oMk (PCA) | EBIRGHTE
(AHP) . W NMEE (EVA) FIEIEL ik (DEA) 5, R H B F 48
PR BT 812 K4S E] 1999 4E IR 1998 AE Y& L ST T 42 5 VR (AR B 4
%, 2000) o FEMFRE P REDEFENE . & RIGE . SlkiEE R LN
W 55 SRR VE AR R, SRS SRR R B B0 4R e SR BRI SR (E
BABT, 2012) o DI E R ASFEECAY 324 SCREAR R ZE AR 0 42, R 28 JXUES: 14
B EVA JiEMIR A, B EFERE Bk A28 S5 EA ST (AR,
2016) .
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1.KMO #0 Bartlett k2 E# 18

TebRik R R T P2 A A i 48 bR, R R L0 B0R L4640 ok 1E ] F8 4%
SRR AT AR AL AL B DI PR R A . b TR I R S T DL AT R A b, X EAd
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®3 Mgt

Xz N FoME =R H{a £
BB E X 48 —0.030 0.074 0.018 0.021
BRSFHAEE x, 48 -0.013 0.035 0.009 0.010
FENFAERE x, 48 —-0.013 0.057 0.015 0.013
r&%kﬂ%ixl 48 0.463 84.152 7.795 15.903
RANR A 48 0.050 2.254 0.452 0.406
°ﬁFﬂ%$& 48 0.032 2.124 0.298 0.366
RENLE x, 48 0.260 7.397 1.845 1.277
L E x, 48 0.252 7.386 1.514 1.323
T RAE x, 48 0.119 0.861 0.505 0.212
AW E x,, 48 0.018 5.273 0.516 0.842
A EIBIEH x,, 48 —599.095 259.076 —10.623 97.971
AR LA EDROE X, 48 —0.243 0.039 —0.033 0.054
% 4 KMO #1 Bartlett 3k, 1016
KMO #= Bartlett #4255
JPRAE R L 69 Kaiser—Meyer—Olkin & 0.633
Bartlett #9375 F AL 631.113
B E 66
REM 0.000

i 4 45 B R, KMO £ 58 {8 & 0.633, Bartlett BRJE 48 it & 4 631.113,
Bartlett BREEARG TR 45 R BRAHAEREZR 4 0.000, /AT RZFEKF 0.05, BT LIIEL
Bartlett ER RIS 0 JE AR 1%, & A W 7047 .

2. RAEM S A XITESE S HKLIBRF

MR B o o AT A T B, SR BCRRIEE R T 1 I F. R 5 o LUE A &t
[ R, BUPR 3R B 7 A8 S LS 0 B B A5 B, DRI ml LUK o0 b, 25 SR mT &

(1) THE R FHRRAE AR R 32 5% 43 R AE 1) & 3%

Zd ER I RE, RS E TS EGBIERE RN T e RS T
FRIEMR R RS F L 7 20Tk, Wk 6,

HRE R g 2, I SR IGHT 4 MRRERLR T 1 M F1E R BT, S5,
PEELAY 4 A E K F A FRAE AR 2 A AR AR AR A A 83.6% , BiHHEBUX 4 A F K
CIETAi

(2) JiE4% Ja 0 PR 28 Auf B 43 AT

P28 af LB T & AR 7 55 R GG B0 2 B A SERR B . R Sk &Rl e i S A I
T HIFEGEE MR EE R, @l T B KRIERES, B4 T8 EA &R,
AT 52 B IR - 1) T A o

WFTATLLEH, Fs 1 R R, EEh R, % Auzﬂm b R
BRI EGAZE, 494 0.959, 0.970, 0.926 1 0.923, X 4 MEFREI T 4
M ) B2 RE 77, PR w] DL B SOM 2 BERE I PRIV FE AR £, FE RS 2 % i W e il AR
B PR ) RN TR R R A B R BT BB, 430k 0,963, 0.956 Fl
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SR B

B 5Kt

NRFHE
£ %5 PR
HIF KRS E X, 1 0.936
B AR E X 1 0.956
BANFTAEIRE x, 1 0.962
BRI R #EE x, 1 0.543
BN EEE X, 1 0.881
BRI AR, 1 0.881
RENIL R 1 0.936
W E x, 1 0.955
T~ RAE x, 1 0.905
MAWE x,, 1 0.855
A FIEIEH x,, 1 0.833
A BRI AR ROE ), 1 0.390

&6 FHEEMEEMESR

B HFAEAR 7 ETRE (%) RBF ZFTRE (%)
1 4121 34.341 34.341
2 2.858 23.813 58.154
3 2.005 16.704 74.858
4 1.050 8.752 83.611
5 0.810 6.749 90.36
6 0.678 5.649 96.01
7 0.187 1.558 97.568
8 0.146 1.214 98.782
9 0.068 0.569 99.351
10 0.042 0.353 99.704
11 0.022 0.187 99.89
12 0.013 0.11 100
x7 HEERHNETFHER
£ &A1 R 2 B3 A 4
R x —0.008 0.963 0.087 —0.024
BRZAHAEE x, 0.193 0.956 —0.059 0.024
BANFTAEIRE x, —0.019 0.979 0.002 0.063
BB R & x, —0.093 0.208 0.633 0.299
R F T AR x —0.217 —0.003 0.904 —0.133
BRTBHE X —0.134 —0.045 0.921 —0.113
BN LR X, 0.959 0.089 —0.089 —0.005
R LE x, 0.970 0.007 —0.112 —0.029
F& AR x, 0.926 0.089 —0.198 0.034
A E x, 0.923 —0.010 —0.054 —0.004
WA ZIBEIEH x,, 0.025 —0.038 —0.022 0.911
AR LA R x ), —0.045 0.149 —0.448 0.407

0.979, X 3 MEMEB T AL PR R AIGE S, R E SO B FIRE 1 PR FE
b £o0 ST 3 X VTP R AL A8 L T BN P TR A R A T KR A E A R R R B A R
B, 4314 0.921. 0.904 F10.633, X 3 MEIREBL T Al 5 4% I RS 7R A
B, T OB H E SO E B RE IR bR £ B4 4 B B REE RN
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AT R, K 0.915, BLT A BLE A BTR, T LR HE SO B4R R PR 4R
bi fio
(3) HHE SRR Bl 28 5 SUF O a8 bR & 1k 5K
i EAS B s B AE 1) &, RISy RIE R AR B R, Wk 8 Pk,
Zpnerony SRR VTS 4 AN FE 53 BT R . A8 B R
*8 EIHAFHIEE

s Z, Z, Zy Z,

PR S X, 0.082 0.560 -0.033 —0.096
B A ANEE x, 0.199 0.522 —0.068 —0.068
FNFAERE x, 0.097 0.561 —0.105 —0.035
MR HE & x, —0.137 0.221 0.282 0.397
RE R R AR —-0.278 0.134 0.504 0.061
BRZBHE x, —0.249 0.106 0.540 0.095
AN E x, 0.447 —0.038 0.232 0.036

ik Zh b & 0.447 —0.089 0.234 0.018
R RRE X, 0.455 —0.049 0.149 0.046
MAWE x,, 0.413 —0.086 0.251 0.052
A FIEIEH x,, 0.033 0.002 —-0.163 0.859
AR LA EDICE X, 0.095 0.041 -0.370 0.265

B R 25— 5] 4 A F )k it
(1) R Al 25 5E 71 19 £ 651 RE J1IFAN $8 % -
£1=0.082 x x,40.199 X x,+0.097 X x3+(-0.137) x x,+(—=0.278) x x;+(-0.249) x x,
+0.447 X x,+0.447 X x4+0.445 X xo+0.413 X x,,+0.033 x x,;+0.095 x x4,
(2) Al & I 6E 1 i &R BE TR $8 4 -
f3=0.560 x x,+0.522 x x,+0.561 x x,+0.221 x x,+0.134 x x;+0.106 X x ,+
(=0.038) x x,+(=0.089) X x3+(=0.049) X x4+(=0.086) x x,,+0.002 x x,,+0.041 x x,
(3) WA E B 6E JT 0 E IZRE PR Fa b -
f;=(=0.033) x x,+(=0.068) X x,+(-0.105) X x3+0.282 x x,+0.504 x x;4+0.540 X x,
+0.232 X x,+0.234 X x4+0.149 x x,+0.251 X x,,+(=0.163) X x;;+(=0.370) X x,,
(4) w34 & KT i B a i & PRI Fe br
£,=(=0.096) x x,;+(=0.068) x x,+(=0.035) x x;+0.397 x x,+0.061 x x5+0.095 X x,
+0.036 X x,+0.018 X x43+0.046 X x,+0.052 X x,,+0.859 x x,,+0.265 X x,,
5 05 LR b T ARl B 255 S RLPE AN 48 bR O A A B INAE S, RIS A T
W77 Z DT G 4 A F B TTBRE R L EAEAE, HE AR

34.341 23.813 16.704 8.752
= X+ Xt + X1+
83.611 83.611 83 .611 83 .611

=, ETERSAMNTEBERE LT E LGS SN
FH

X f
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HE A 2014~2016 4F 48 ZAML W BTEOEN 48R TESr . W3 9 Fis,
®9 2014~2016 FEEREEH A R ETEWEEHERITLR

A LAR (2016 5375 | HLES | AR B 2015 FF5| HEEFH | SR LR (2014 FF s
A& 3.447 11 W 75 FH 4.656 RE W 75 A 2.969
Shizd B 1.952 11 2E= 2.100 T A EE 2.909
W 13 A3 1.866 |2 IhiE R 1.601 12 BB 2.831
T Ay 1.860 — B A 1.245 11 WaAZ By 2.122
F el 5% 1.479 1 37 AR 1.204 122 SNE K JE 1.806
E 2 A3 1.294 1 E ZAHH 0.953 13 K ERHT 0.978
K I 1.124 112 A% R 0.938 13 53R E 0.927
S 1.030 3 Ak, 0.684 112 e 4 & -F 0.451
il £ 0.947 13 KA 0.454 117 E ZAHH 0.428
N T S IR 0.837 131 LR 0.304 120 Bl 0.326
R ILREAY 0.724 17 ¥ 5i8 £ 0.290 |4 PRALAIL 0.058
AR MR 0.646 110 B A4S 0.240 11 EEES 0.028
FH %R 0.484 1 24 B 0.191 |2 %A —-0.027
FE IR A 0.251 118 IR Ay 0.184 19 TR IRA —0.066
FHIRF W 0.227 112 4 B A 0.153 19 F IR A -0.077
A6 0.153 17 F 4 e 0.037 15 K& —0.095
WL A 0.133 14 R ILREAY —-0.015 l2 LR ER —0.108
ERL ] 0.054 122 R IE —0.030 12 R DR —0.179
s 0.006 le6 LBER —0.044 l2 TR —0.188
KA —-0.113 1 10 WL h T —0.067 19 A8 —-0.213
FhHEeT -0.122 17 R iR -0.115 l3 R A —0.257
%74 b —0.244 15 FNEAR —0.189 — FhAeT -0.262
AR —0.289 117 ZAAR —-0.199 l 10 IR Ay —0.283
a2 ¥, F —0.306 15 ¥L K —0.223 110 P ik Ay —0.297
TR —0.312 18 e+ —0.276 T 11 FEF A —0.357
LBER -0.350 le6 K ERFT —-0.306 119 kS —0.433
BITE R —0.392 | 4 HHAET —0.334 | 4 EEAREE —0.472
Z ARG —0.401 | 4 e 4 b F —0.347 119 RN —0.479
TR A —0.419 | 14 g —0.394 112 WL Ay —0.504
iR —0.431 1 19 WA T e —0.400 13 LR —-0.507
PRALAFH —0.439 | 17 FEF A —0.403 15 16 3B —0.538
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M1 4 —-0.500 18 TR IRA —0.470 l 19 278 Ay —0.639
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B A —0.723 | 23 ER S —0.587 RE T IR A —0.882
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HH GO PAR TAT AL P 3K F o IR 9 45285001, Bt BB AEAR il v, 2016 445
EEMES KT 0 Bk 5 19748, 2015 4 F 16747, 2014 4 51 12/43, R
2014~2016 FE R ZE AN LEE GO /NT 00 —J7H, BB 3 SEN KR ZE LT
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A7l P Al 2 38% AK SPAR AR 34 i, 40128 Al ) BUSUK AR L B T AT B AR SRR .

LA GO HEA R 10 Bl , A 5 585 58 R 5 9 IR 55 i Aol 3 48 P &
LR, prlMEeis . ARE. MELE. EAREMERERE . BRANEER
IR TWimialss, B4 4 Z8EFEBRMERESRSTI. 2015 AEMSHOE N,
P i Ak 3 3 AT T A Aolk, T 2016 4E A 2014 4F 1 254 BUBCVE 43 W B R
B Al 2z B ) 255 R K . SERRE N L E AR T S il AR 2014 4F B A I 10 St
BMOKF, EHEARIEE . AR KA K A AE 2015 E R A IF S R0OK T, (HIX 2 Al
TE 2016 FFER AT 10, BEAS B R ST8OK-FHE B FREE TR, 2016 EGT80KF T 3
B, RLGH S | # KRS /N SR SO A BT, FE 2016 FEFENHT 10 B5HL,
MHEZ B AL T LR, 2016 SEMLSTOK i shis K, RitHE& 28 sh 4 i ik
F 460, 2015 4F X —HUE A& 309, B85 WL ET AT N BERSOK P8 i 1 Ak H SRR B
A, HHA KIS MO STHOK ISk, R ER B A & T .

R T RN VA B 3 45 R T Al i SRR, BRI ZE B STROTE Y T bR Y
— SRS G R AT AT, AR RO P A, DY S A AT DL Al B R Y S Ak K P
L AR i (00 S ) 5 06 R B M T AR R W AR AR R S Y, R R
D) 52 W L A B AN G BRBR B, B TR AT TR0 43 A7 v BT DL e S 4% A il S5 3% K O 7 L
A [R) e A R L B YRR . St 4R WA 10,

#F 10 2014~2016 EBEREFH LTV EEEIELHITHHER

%3t IR 2016 F4HE 2015 4 A 2014 % iHA
WP AE AL —0.309 —0.223 —0.262
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T w544k 0.606 0.240 0.058
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Research on the Comprehensive Performance of Cross-border E-commerce
Listed Companies in China

MA Shu-zhong CHEN Li ZHANG Hong—sheng

Abstract: The rapid development of cross—border e—commerce in China has drawn the attention of scholars in
recent years. Based on the financial data of 48 Chinese cross—border e—commerce A—share listed companies
from 2014 to 2016, combining with the characteristics of cross—border e—commerce industry, this paper selects a
representative index to measure the performance of listed companies. By principal component analysis and cluster
analysis to evaluate the comprehensive performance of Chinese cross—border e—commerce listed companies, the
results show that: the overall performance level of cross—border e—commerce listed companies in China is relatively
low; the performance of the individual enterprise fluctuates greatly; and within the industry the listed enterprises
which has steady and balanced level in different performance index are quite a few; most listed enterprises in cross—
border e—-commerce have their own lame capacity with unbalanced performance levels. Therefore, China’s cross—
border e-commerce listed companies should strive to improve the overall performance level and pay attention to the
balanced development of the performance level.

Key words: cross—border e—commerce; listed companies; comprehensive performance evaluation
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