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Abstract 
Based on the analysis of the world’s top 500 companies list from 2005 to 2015, com-
parative research was conducted between six countries including the United States, 
China, Japan, Britain, France and Germany, which were representative in both reve-
nue and profit among the Fortune Global 500. This paper analyzed the quantity, 
revenue, profit, margin profit and industrial distribution of these corporations from 
above-mentioned countries. The existing problems of Chinese enterprises were iden-
tified, and corresponding suggestions were given. 
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1. Introduction 

Fortune magazine have published the list of the world’s largest 500 companies annually 
since 1954. Based on total revenues of an enterprise, this list, also called Fortune Global 
500, not only reflects an enterprise’s development and business performance, but also is 
an important indicator to assess their business strength and international competitive-
ness. With the rapid development of Chinese economy, the number of companies that 
are listed in the Fortune Global 500 has increased in recent years. However, Chinese 
enterprises are big in scale but not strong in international competitiveness. This prob-
lem has not been effectively solved, although the Belt and Road initiatives point out the 
direction for companies that want to expand their markets overseas. 

In order to solve this problem, this paper conducted comparative research between 
six countries including the United States, China, Japan, Britain, France and Germany, 
which were representative in both revenue and profit among the Fortune Global 500. In 
2015, the number of top companies in these six countries accounted for 75% of the 
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Fortune Global 500, while their revenue and profits accounted for 76.22% and 79.53% 
respectively. By analyzing the quantity, revenue, profit and industrial distribution of 
these corporations from above-mentioned countries, this paper tended to explore the 
gene of those companies on the Fortune Global 500 that were both big in scale and 
strong in terms of international competitiveness, providing theoretical guidance and 
practical reference to Chinese enterprises. 

2. Literature Review 

There are two types of research on the Fortune Global 500. The first type of research is 
only using the world’s top 500 companies as a sample to study specific problems which 
include business performance, competitiveness and so on. 

In terms of business performance, Sledge [1] used the world’s top 500 companies 
from 1995 to 2009 as a sample, explored the factors influencing business performance 
by using regression analysis. Similarly, Zhu [2] explored a multi-factor model to meas-
ure business performance with data envelopment analysis. Ma [3] explained the hete-
rogeneity of the performance of foreign subsidiaries with analysis of variance, by using 
the world’s top 500 companies which established their subsidiaries in China between 
1998 to 2006 as a sample. In terms of competitiveness, Rugman [4] conducted research 
on 365 companies from the world’s top 500 companies in 2001, exploring regionaliza-
tion and globalization strategies of multinational corporations. Furthermore, Rugman 
[5] conducted research on 128 Asian companies from the world’s top 500 companies in 
2006 to analyze international competitiveness of Asian companies by FSA/CSA matrix. 
He found that only a handful of Japanese and Korean companies had big sales out of 
Asia, most of the Asian companies operated domestically, rather than globally. 

The US 500 and the Inc. 500 are similar to the Fortune Global 500. The US 500 refers 
to the largest 500 companies in the United States, published annually by Fortune maga-
zine. Similarly, this list is also based on total revenues of a company. The Inc. 500 refers 
to the fastest growing 500 companies in the United States, published by Inc. magazine 
each year. There are many studies on the US 500 and the Inc. 500. For example, Gaba 
[6] used a sample of the US 500 which entered China between 1979 to 1996, discussing 
the factor that can lead a company to expand the emerging markets as soon as possible. 
Zhao [7] compared the technological differences between the websites of the Fortune 
Global 500 and these of the US 500, by using content analysis. 

The second type of research focused on the Fortune Global 500 itself and conducted 
research on their changes. For example, Bergesen [8] analyzed changes of the world’s 
top 500 companies from 1994 to 1998, in order to analyze the industrial structure of the 
world’s economy and to further explore the rise and fall of hegemonic countries. It was 
shown that the world’s economic center is shifting from North America to the Asia Pa-
cific region. Moreover, Asia, particularly Southeast Asia will draw the world’s attention 
in the near future. Martelli [9] analyzed changes of the world’s top 500 companies in 
2009, to explain how internationalization affects their composition and performance. In 
this type of study, only a few studies used changes of the world’s top 500 companies to 
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analyze Chinese enterprises. For example, Alan M. Rugman analyzed 16 Chinese com-
panies in Fortune Global 500 in 2004 and found that the vast majority of their revenues 
came from Asia, which reflected that Chinese enterprises operated more regionally than 
globally. 

Since there are only a few studies using changes of the world’s top 500 companies to 
analyze Chinese enterprises, this paper conducted comparative research between six 
countries including the United States, China, Japan, Britain, France and Germany, 
which were representative in both revenue and profit among the Fortune Global 500. 
By analyzing the quantity, revenue, profit and industrial distribution of these corpora-
tions from above-mentioned countries, the paper tended to explore the gene of those 
companies on the Fortune Global 500 that are big in scale and strong in international 
competitiveness, and to provide theoretical guidance and practical reference to Chinese 
enterprises. 

3. Analysis of the Top Enterprises in Six Countries 
3.1. Quantity 

As seen in Figure 1, in terms of the number of companies on the list, all countries 
showed a decline except for China. In 2005, the United States had 176 companies on 
the list, but dropped to 128 in 2015 with a decline of 27.27%. Similarly, in 2005, Japan 
had 81 companies on the list, but dropped to 54 in 2015 with a decline of 27.27%. Brit-
ain, France and Germany decreased similarly, from 2005 to 2015, the number of enter-
prises on the list declined by 20.00%, 20.51% and 24.32% respectively. On the contrary, 
Chinese enterprises are on the rise. The number of Chinese companies on the list in-
creased from 18 in 2005 to 106 in 2015, ranked second on the list in 2015. 
 

 
Figure 1. The number of top companies in six countries from 2005 to 2015. 
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3.2. Total Revenues and Total Profits 

As shown in Figure 2, in terms of total revenues of the companies on the list, six coun-
tries showed an increase generally. While China experienced the largest increase with 
12 times, Japan experienced the smallest increase with 19.92%. The increase in the 
United States, Britain, France and Germany was 39.58%, 24.29%, 38.95% and 32.12% 
respectively. What was notable was that the United States and Germany showed a drop 
in 2010 affected by the 2008 financial crisis. In 2015, the total revenues of the compa-
nies on the list in the United States, China, Japan, Germany, France and the UK ac-
counted for 27.85%, 20.87%, 9.19%, 6.67%, 6.49% and 5.15% of the world’s top 500 
companies respectively. 

As seen in Figure 3, in terms of the total profits of the companies on the list, all 
countries showed a decline except for China. Especially after the financial crisis in 2008, 
the total profits of the companies on the list in the United States, Japan, Britain, France 
and Germany had fallen sharply. In general, compared to 2005, Britain and France de-
creased by 38.87% and 28.31% respectively, while China, Germany, Japan and the 
United States increased by ten times, 71.83%, 71.77% and 65.71% respectively. In 2015, 
the total profits of the companies on the list in the United States, China, Japan, Ger-
many, France and the UK accounted for 39.72%, 20.83%, 7.04%, 5.05%, 4.16% and 
2.72% of the world’s top 500 companies respectively. 

3.3. Margin Profit 

In terms of the margin profit of the companies on the list, all countries experienced a 
large fluctuation as shown in Figure 4. The margin profit of the companies on the list  
 

 
Figure 2. The total revenues of top companies in six countries from 2005 to 2015. 
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Figure 3. The total profits of top companies in six countries from 2005 to 2015. 

 

 
Figure 4. The margin profit of top companies in six countries from 2005 to 2015. 

 
in six countries declined dramatically due to the financial crisis in 2008. 

3.4. Industrial Distribution 

1) American Enterprises 
From the perspective of industrial distribution, the companies on the list of the 

United State came from a variety of sectors. As shown in Figure 5, in terms of total 
profits, in 2015, ranking number one was the commercial bank industry, accounting for  
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Figure 5. The industrial distribution of American companies in 2015 based on total profits. 
 
12% of total profits, followed by the oil refining industry with 10% and pharmaceuticals 
industry with 7%. In addition, the total profits of computers industry, office equipment 
industry and insurance industries industry are relatively high. In terms of margin prof-
it, Gilead Sciences, a company from pharmaceuticals industry, ranked first on the list in 
2015. In terms of total profits, Apple, a company from computer and office equipment 
industry, ranked first on the list in 2015. 

2) Japanese Enterprise 
Unlike the United States, the companies on the list in Japan concentrated on certain 

sectors. As shown in Figure 6, in terms of total profits, in 2015, ranking number one 
was the vehicle and parts industry, accounting for 31% of total profits. This reflected 
Japan is at the forefront of car manufacturing, having a great amount of famous brands 
such as Toyota, Honda, Suzuki, Nissan and Mazda. Commercial savings bank industry, 
including Mizuho Financial Group, Sumitomo Mitsui Financial Group and Mitsubishi 
UFJ Financial Group, followed next with 17% of total profits. Telecommunications in-
dustry, trade industry and electronic and electrical equipment industry ranked third, 
fourth and fifth respectively. 

The vigorous development of the five above-mentioned industries is a reflection of 
Japan’s consortium-based economy. Japan’s consortium is a group of companies, which  
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Figure 6. The industrial distribution of Japanese companies in 2015 based on total profits. 
 
cross share holdings among each other, aiming to promote mutual business. The con-
sortium is divided into three components: the main bank, the general trading company 
and the manufacturing company. They are organic integration of productive capital, 
financial capital and commercial capital, and make consortium an important pillar of 
Japanese economy [10]. 

3) German Enterprise 
The companies on the list in Germany concentrated on certain sectors. As shown in 

Figure 7, in terms of total profits, in 2015, ranking number one was the vehicle and 
parts industry, accounting for 44% of total profits, which indicated that Germany is 
famous for car manufacturing, having a great amount of well-known brands such as 
Volkswagen, Daimler and BMW. It is worth noting that Siemens, the only company on 
the list in electronic and electrical equipment industry, contributed 8% profits. 

4) British Enterprise 
As shown in Figure 8, the companies on the list in UK concentrated on certain sec-

tors. In terms of total profits, in 2015, ranking number one was the commercial bank 
industry, accounting for 29% of total profits. This was because London, as the largest 
financial center in the world, has a variety of well-known banks such as HSBC, Lloyds 
and Standard Chartered Bank. Telecommunications industry became the second prof-
itable industry in UK due to the high profitability of Vodafone and British Telecom’s. 
Additionally, Rio Tinto, the only company on the list in mining and crude oil produc-
tion industry contributed 10% profits. 
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Figure 7. The industrial distribution of German companies in 2015 based on total profits. 
 

 
Figure 8. The industrial distribution of British companies in 2015 based on total profits. 
 

5) French Enterprise 
From the perspective of industrial distribution, the companies on the list of France 

came from a variety of sectors. As shown in Figure 9, in 2015, the most profitable in-
dustry is Commercial savings bank industry, accounting for 15% of total profits, fol-
lowed by the insurance industry, accounting for 11% of total profits. 
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Figure 9. The industrial distribution of French companies in 2015 based on total profits. 
 

It is worth noting that the household and personal products industry ranked third 
and L’Oréal, the only company on the list in this sector, accounted for 9% of total prof-
its. The entertainment industry ranked fourth and Vivendi, the only company on the 
list in this sector, accounted for 9% of total profits. The pharmaceuticals industry 
ranked fifth and Sanofi, the only company on the list in this sector, accounted for 8% of 
total profits. 

6) Chinese Enterprise 
From the perspective of quantity, the companies on the list of China came from a va-

riety of sectors. However, they concentrated on certain sectors in terms of total profits. 
As shown in Figure 10, in 2015, ranking number one was the commercial saving bank 
industry, accounting for 56% of total profits. This was significantly different from de-
veloped countries, even in Germany, vehicles and parts industry which is the most 
profitable industry only accounted for 44% of total profits, not more than 50%. 

In conclusion, although the industrial distribution of the companies on the list dif-
fered from country to country, the commercial bank sector, the insurance sector and 
the oil refining sector were the main sectors, as shown in Table 1. 

4. Conclusions 

There is no doubt that China has performed well in the past decade. The companies on 
the list in China showed a great increase both in revenue and profit. By 2015, the num-
ber of China’s top companies have ranked second, moreover, both their revenues and 
profits accounted for more than 20% of the world’s top 500. However, we can see that  
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Figure 10. The industrial distribution of Chinese companies in 2015 based on total profits. 
 

Table 1. The industrial distribution of companies in six countries based on total profits. 

 
The first industry The second industry The third industry 

The United States Commercial bank 12% Oil refining 9% Pharmaceuticals 7% 

Japan Vehicle and parts 31% Commercial savings bank 17% Telecommunications 12% 

Germany Vehicle and parts 44% Property and casualty insurance (share) 15% Chemicals 13% 

Britain Commercial savings bank 29% Telecommunications 19% Life and health insurance (share) 15% 

France Commercial savings bank 15% Life and health insurance (share) 11% Household and personal products 9% 

China Commercial savings bank 56% Oil refining 6% Life and health insurance (share) 4% 

 
Chinese enterprises were still faced with many problems by conductive research be-
tween China and developed countries. The problems are as follows: 

4.1. Existing Problems 

1) Irrationality in Structure 
From the perspective of industrial distribution, the vast majority of Chinese compa-

nies on the list came from monopolized industries, such as iron and steel industry, pe-
troleum industry, engineering and construction industry, electric power industry and 
defense industry and so on. In general, they were unable to provide high-tech products 
and were lack of innovation ability. In addition, unlike developed countries known for 
a great amount of famous brands, China had only a few companies which owned global 
brand value and influence. 

Among 106 Chinese enterprises on the list in 2015, four came from Hong Kong, 
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seven enterprises came from Taiwan and 95 came from mainland. From the perspective 
of property distribution, there were only eight private enterprises, accounting for 8.42% 
in quantity, 5.30% in revenue and 5.24% in profit. 

Most of the China’s top companies were state-owned enterprises with large-scale as-
sets, they were mostly from monopolistic and regulated industries with government 
franchise, which were hard to enter due to high barriers and were faced with little 
competitive pressure. It was easy for them to make profits due to huge governmental 
subsidies and monopoly profits, while private enterprises were forced to participate in 
fierce competition, facing a shortage of funds and other problems because of the lack of 
governmental support. Therefore, we can see that there was asymmetric competition 
among Chinese enterprises with different ownership, that is, state-owned enterprises 
dominated the upstream part of the market while private enterprises dominated the 
downstream part of the market [11]. 

China had as many as 17 loss-making enterprises in 2015, and all of them were 
state-owned and mostly came from monopolistic and regulated industries with gov-
ernment franchise, which indicated that the state-owned enterprises in China were lack 
of market competitiveness. In addition, the Chinese private companies had difficulty in 
financing in spite of well development in banking sector. It was a great description on 
this issue that state-owned enterprises were calcium deficient and private enterprises 
were ischemia deficient. 

2) Big in Scale but Weak in Profitability 
The number of China’s top companies increased year by year. In 2015, China ranked 

second both in the number and total profits of the companies on the list, behind the 
United States. Their total revenues and total profits accounted for 20.87% and 20.83% 
of the Fortune Global 500 respectively, as shown in Table 2. 

However, the margin profit of China’s top companies was only 4.27%, about half of 
that of the United States, as shown in Table 3. From the view of profitability, Chinese 
companies still had a long way to go. 
 
Table 2. Total revenues and total profits of companies in six countries in 2015. 

(Ten billion dollars) The United States China Japan France Britain Germany 

Total revenues 869 652 287 202 161 208 

Total revenues (%) 27.85% 20.87% 9.19% 6.49% 5.15% 6.67% 

Total profits 66 35 12 7 45 8 

Total profits (%) 39.72% 20.83% 7.04% 4.16% 2.72% 5.05% 

 
Table 3. Margin profit of companies in six countries in 2015. 

(Million dollars) The United States China Japan France Britain Germany 

Average revenue 67,906.30 61,466.28 52,931.71 65,318.61 57,405.93 74,358.45 

Average profit 5174.45 3276.97 2215.30 2237.48 1621.19 3004.94 

Margin profit 8.36% 4.27% 3.91% 4.23% 3.27% 3.52% 
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3) Heavy Losses of State-Owned Enterprises 
From Table 4, we can see that China had as many as 17 loss-making enterprises in 

2015, accounting for 8.24% of the loss of the Fortune Global 500. Moreover, all of the 
loss-making enterprises were state-owned and mostly came from monopolistic and re-
gulated industries with government franchise, such as mining and crude oil production 
industry and the like. This indicated that the state-owned enterprises in China were 
lack of market competitiveness. 

4) Financing Difficulties of Private Enterprises 
There were 55 banks on the list in 2015, on which China had 11 banks, accounting 

for 20% in quantity. Moreover, the most profitable bank came from China. In terms of 
total profits, Industrial and Commercial Bank of China ranked first, followed by China 
Construction Bank, Agricultural Bank of China and Bank of China. In spite of well de-
velopment in banking sector, Chinese private companies still had difficulty in financ-
ing, which caused a corresponding problem called shadow bank. 

5) Low Degree of Internationalization 
Many of the China’s top companies were well-known in China, but not in the world. 

There is no doubt that China had a lot of profitable companies, such as Sinopec Group, 
State Grid and Industrial and Commercial Bank of China and so on. However, they 
were not really world-famous, as they operated more domestically than internationally 
and more than 80% of their revenues were generated in China [12]. 

On the contrary, those companies which have come out at the top of the list consis-
tently for several years were truly global and were more competitive. 

4.2. Solutions 

1) Develop a Mixed-Ownership Economy to Break Monopoly and Introduce Com-
petition  

As mentioned earlier, there was asymmetric competition among Chinese enterprises 
with different ownership, that is, state-owned enterprises dominated the upstream part 
of the market while private enterprises dominated the downstream part of the market. 
There were many drawbacks to maintain the monopoly of state-owned enterprises, on 
the one hand, it obscured the inefficiency of state-owned enterprises; on the other 
hand, it was difficult for private enterprises to survive due to lack of governmental 
support. 

The government should formulate and improve relevant policies and regulations, as 
well as introducing gradually non-public enterprises into all industries, except for de-   
 
Table 4. Sales loss of companies in six countries in 2015. 

(Million dollars) The United States China Japan French Britain Germany 

Quantity 4 17 8 4 7 2 

Sales loss 9067 7552.5 9798.2 2115.9 19,858.8 4789.7 

Sales loss (%) 9.89% 8.24% 10.69% 2.31% 21.66% 5.22% 
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fense industry which must be strongly controlled by the state. Meanwhile, in terms of 
market access and financial and fiscal policies, the government ought to provide 
non-public enterprises with national treatment equally [13]. 

Remarkably, the Guidelines on Deepening the Reform of State Enterprises issued on 
September 13, 2015 pointed out that, one of the key tasks of the new round of reform 
for Chinese state-owned enterprises was to develop a mixed-ownership economy. It 
contained a variety of measures, such as boost for mixed-ownership reform for state- 
owned enterprises, introduction of non-state capital to state-owned enterprises, encou-
ragement for state-owned capital into private enterprise in various ways, and explora-
tion for employee stock ownership plan for mixed-ownership enterprises. 

2) Actively Involved in Internationalization to Build a Global Brand 
China had a few companies with higher degree of internationalization, such as Le-

novo and Huawei. The vast majority of China’s top companies operated more domes-
tically than internationally and their business mainly came from the domestic market. 
In spite of large scale and high profits, they didn’t really take a seat in international 
market. From this point, they were not truly global companies. 

Therefore, on one hand, the government should further improve the regulatory ap-
proaches and management system of state-owned assets, as well as encouraging 
state-owned enterprises to expand overseas market bravely. On the other hand, enter-
prises should make full use of both domestic and overseas market to become globally 
competitive, by expanding their international market share. In addition, for companies 
that want to expand their markets overseas, the Belt and Road initiatives actually 
pointed out the direction and the China General Nuclear Power Group and CRRC 
Corporation Limited also made a good demonstration. 

3) Encouragement for Mergers and Acquisitions  
Mergers and acquisitions are good way to make an enterprise bigger and stronger. By 

reorganizing corporate assets, they can update the organizational structure, optimize 
the business scale, lower production costs, as well as having a more positive impact on 
enterprises’ business performance [14]. 

Throughout the development of Chinese enterprises, many enterprises, especially 
large state-owned enterprises have experienced an ongoing restructuring process. 
Among the 35 China’s top enterprises on the list in 2008, 75% of them carried out 
large-scale restructuring [15]. In the new round of reform for Chinese state-owned en-
terprises, mergers and acquisitions were becoming increasingly common. At the end of 
2014, China South Locomotive and China CNR merged into CRRC Corporation Li-
mited. At the end of 2015, two giants in the shipping industry, China Ocean Shipping 
(Group) Company and China Shipping (Group) Company announced their merger. 
Besides, it was reported that the merger of China Merchants Group and Sinotrans & 
CSC was under negotiation. 

With the Belt and Road initiatives, we can predict that internationally competitive 
industries in China, such as transportation-related industries, infrastructure construc-
tion and related industries, energy construction and related industries, commerce in-
dustry, cultural tourism industry and information industry will become the next hot 
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spot for reorganization. 
4) Encouragement for Innovation 
Although China had 106 companies on the list in 2015, it was hard to find a compa-

ny in leading industries dominated by cutting-edge technology. Admittedly, Chinese 
enterprises were lack of independent innovation ability and their products were low- 
tech and low value-added. However, it was of crucial importance for an enterprise to 
provide competitive products or services to meet customers’ needs. The government 
ought to increase political support for the development and application of science and 
technology, so as to making the technological innovation system market-oriented and 
business-oriented and enhancing the core competitiveness of Chinese enterprises [16]. 
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