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+ B,ADM, + B,ORECTA, + 2 IND + 2 Year + & (2)
HE—20 AT EVA BARBUE & AR5 B K IR G AT 8 (2) i EVA R 40U (E #8511

—1 EVA BUH 10 R EVAr, #h 40T A .
Overlnv,(Underlnv,) = B, + B,EVA, + B,Growth, + 8,Size, + B,FCF, + BsCZX]L,

+ BADM, + B,ORECTA, + Y IND + Y Year + & (3)
G, AT B L IMEETT X EVA 5 ARMOR B G SCME R 5 e, 7E A8 (3) i A EVA K

RN S B A T 10 R S5 G 6 LI VAL x Revise  Hy H 401 R BER
Overlnv,(Underlnw,) = B, + B,EVA, + B,Growth, + 8,Size, + B,FCF, + B;CZX]JL, + B,ADM,

+ B,ORECTA, + B,EVA, x Revise + Y IND + » Year + & (4)
PO A A5 A e 2% AR S JAAE SCINER 2 B

* 2 TEE XK

% B 4 3 S

. FrEmrAR | FiE (LY WRBREE EHAEERUK PR LML - L
’ kB BEEES EHES S EMKL R RE 8IS0 = L5

. -1 EMEER | Fi-15, (LY UBBRLAF ARAFSRBEBE = F LA WA
o R E b -AEBBERF RHEFERMEBEFRERE)/ FEF LR

Growth, , | KKl 2 FAESEL- NP Y N FS

Lev, | K -1 RSB/ R LR

Cash, _, et E Bi-14 (ERkA4 + AWK/ EREF LT

Age, F R BEZ -1 8K, 00 FHERyE AR

Size, , YNGR FARES S S TR S
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4k 2
T E D E T ®
Ret, _, i RS Fi-1FENEFEEERRE
D AT b 4 2£ HPROE I 2 2012 4B o R AT B 3 b 4% N R R 4 AT L 3 e B
BT E K E X4, 446 %
i{ﬁ 2 > S 7 =3 = ~ =1
Year o BHARFEENEAREEHZD N, ENFEGFE - EE
EH T E
V- é‘ >+ R }l/%
Overlnv, BRI AWK TEN®KE
X F
£ AR
Underlnw, FER A1)t /NT Rk £ W %3 E
X
EVA £# 5 %
EVA ?ﬁﬁ‘?g ! 2007—2009 4 ,E 0;2010—2015 £, B 1
FEWEE
EVA, EVA HE & # & FoE BRLYHEFEEL BN UFE - EVA #
% ZENLRE - P4 - TR E 9% RE)TFHER
FCF, 4 EAE N )uém% %ﬁlaf’&% THE 1 £ ZM& %) F ﬁ‘
Fo EPFYE SN AALKENBEAE (D) FHHARKENTNHE
CZXJL, ERKNARK BIEERFHTAENA LR ET/ EMRFT LA
ADM, g 38 I Fl & ZrEWERERHA/ ZELHFRAN
ORECTA, KR b # E RN L R € Vo Rl Y i
Revi EHAFEELTLE | 2012 £ KA R BEIT, B O;
evise
ITHENEE 2013 & R bL g BT, B 1
EVA, x Revise | z% X T 2010 -2015 £ % 1 £ , 02—t EVA R E 5 Z E BT R X R

SIES IS E ]
SN SRR &

1. e AR50 5 9 K 10 5 1
FRPEAEAL 1Al LT 2007 —2015 4F a4 18 JE 8508 8 9% 7K - (Richardson R 5% 22 ) | 45
33 s,

*3 # A 2007—2015 4 4 R F %K % F A
¥ H 9 M 2007 2008 2009 4 2010 4
0. 054 0.070 0.079 0. 083 0. 065
ot E# % 676 2011 4 2012 4 2013 4 2014 4 2015 4
0. 065 0.058 0. 042 0. 035 0. 043
¥ H 9 MM 2007 4 2008 2009 4 2010 4
0.032 0. 044 0.038 0.034 0.036
HTHRTR
1156 2011 # 2012 4 2013 £ 2014 # 2015 #
0.028 0.030 0.028 0.023 0.029

R ES e s

I 1832 ASA] FHREA R AR I BE R AT A AR A 676 A TR R MR U S 1156 4~ H
b BB BRI E S 0. 054 R SR 0.032, X BT, IR E de PRI BT F
12
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FEERCR AR RAT N H 2 Fad B AT N AR 3 B £ 8 K7 i ¥ B R T4 9 2K, R
BEAS AT R N 3 Ak BE R AT B N E, 2007—2009 A B AR 1 3 B 4 K OF 2
THa# 2010 4E520E EVA 4% 05 k5, Bk 2014 4E LA HAb 4R FE ¥ B Rt s . IR A 1k
FESET LU A EVA B SC ] Tk B R A Y . [, 9 AR ] Y 4 AN R UK £E 2010
AEHT G B BE T BT AE SR R 1% I N B S EVA B0 L & S AH G A 18 T — 2 Bk s 7

2. EVA 1y 525 R 28R 858 0 AR O

HR AR (2) w2 fefi 0 A8 B, 78 5 FE B B AN AR B8 R R 1 676 N1 1156 AN FE AR o i 17 B AR il
Xof TR R B0 B J5 , 430 B8R 371 A1 807 /> 4% WA 52 B i FEAS o JLvh JEVA A8 i Oy 1 U148 o
Fm EVA B BUOR & 45 9006, 2010 4F ATk 0,2010 4F R PUE A 1,

(1) ARG, BEAL(2) rp 22 S MR S A R PR G 1T o BT 4 SR 3k 4 R,

x4 BAQ)ZESELENHRESRIT
A K (N =371) HHF R (N =807)

TE W /ME oL HE " KA W /NME AL # B &K

Overlnv 0. 000 0.028 0.052 1. 205
Underlnw 0. 000 0.025 0.029 0. 427
Growth -0.967 0.158 0.597 2.978 -0.984 0. 095 0.126 2.870
Size 19. 340 22. 600 22. 880 28.280 19. 540 22.110 22.440 28. 000
CZXJL -8.8% 0.058 0. 165 10. 365 -1.929 —-0.009 0.031 14. 084
ADM 0. 006 0. 058 0.071 0.671 0. 002 0. 064 0. 083 1.890
FCF -0.326 0.015 0.019 0.396 -0.417 0. 009 0.012 0.599
ORECTA 0. 000 0. 008 0.017 0.313 0. 000 0.010 0.015 0.513

BEORLAR IR A SR
i BB BTREAS o B BT K P i KR 0. 028 /N TR 0. 052, &% BE AR i £ B K P 22 57 W
o BN EREA T B AR K A2 0. 025 45T M 0. 029, 45 A 5 A JE K OF- 40 A LB
W5y o HoAth s TR 7> A3 DL E 28 ek b AR
(2) B30T o A FRERY (2) 3 550 0k ik JBE 5 % 4 45 50 9 O I 2L AT [T U 23 A, 1A 285 2R A 3k S
iR o EVA R AE 5% HKF T 5 BEEBTOKF RE MG, HRBON -0. 03578 1% KKF T
SR RKFRFMG, HRECON -0.015, HI, 5T 2007—2015 49 IX ] £ 4, 2010 4F [ 5§ &
FIAKY EVA S50 R B0 S8 A 4 T AR, A 1 e A 90 B S ML BTN AL i 1 AR

H, W57,
x5 EVA BN R ESFREREFMXENE T HTER
- R BETR
rE 2 ¥ p-value A% p-value
Intercept 0.811 " 0. 000 0.785 " 0. 000
Growth 0. 001 0.276 -0.034"™" 0. 000
Size -0.009 ™ 0. 041 -0.014" 0. 055
EVA -0.03™ 0. 032 -0.015" 0. 000
CZXJL 0.026 " 0. 001 -0.002 0. 663
ADM 0. 085 0. 434 0.013 0. 644
FCF 0.017 0. 841 -0.065" 0. 042
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Bk S
L ot AR #HRFR
" % # p-value 2 p-value
ORECTA -0.309 0.207 0. 024 0. 812
N 371 807
R-squared ;0. 1826 F {& ;3. 908 R-squared ;0. 2049 F {4 :10. 67
Adj R-squared 0. 135 F p-value:0. 000 Adj R-squared ;0. 1857 F p-value:0. 000

T T IR 1% 5% F10% K b i 2%
BEORER IR - A SO
3. EVA B 5 AR RR BB AR G 1
(D) #AvEgeTt . Wit — 24 JIBRIE 2010 4F DUATAR 520 EVA DL 2010 4F LU EVA {H 8K 1)
FEAS 133 261 A5 BEBEGEREATN 539 DA RAEA . BN O —#) EVA L (EVAL) f§ =
VA3 B, J5 P D42 R EVA (L (EVA2) JEAT RO YRR PEAS 560 0 P HAR B EVA R A9 66 34 1

Giitah AN 6 frn .
* 6 2010—2015 = H AN O A28 EVA BLEER LK 245 T
=P BN H L 3 1 B A o %
EVA2 —-1978000 -147.5 - 4688 2830000 170778. 0
EVAL1 - 1433000 -186.4 12580 3278000 172659. 9

BORRAR IR AR SO B

MR — EVA EF , W EL L R T A8, BE0] EVA (R IUR G 7] B IR A R Z
B WO EVA (GF , B ALBCRIS (2 0 5080, W] 2 808 m7E EVA (B B iR BE: , B
A B3 T T FE T TR N .

T 4T 2010—2015 4EPIAS AR EVA BUE (. BARM N2 P EVA JUEA — %
22 5, (BB AR AL B S L B — B, R B HA B oK ,2010—2015 4F, Jefe EVA M {E B (R R B
DUASRML, A2 —#) EVA BUE B RIS A P2 8, T 042 /) EVA BUEB R 2B TREKF T
EVA {E A 80 R TR 1A 73 B b, AR SO0 EVA (BASC T b A Ak 2

x 7 2010—2015 4 & F F F A~ 0 428 EVA 5 E BTG
o 2010 4 2011 4 2012 4 2013 4 2014 4 2015 4
EVA2 17720 -3245 -623.2 610.3 -21360 - 29820
EVAI 25310 1659 13570 16050 90. 58 22370

BORER IR - A SO B
(2) B3 M o A FHAETY (3 ) X i J8E 5 B8 15 B B8 2 4L o3 S R AT [ml S 20 7, S5 2R Ak 8 i
EVA BUEAE 10% (KF T 5 SR RE S, B R BN -0.002; 18 10% KK T 555 A
AR RERSC, HABON -0.004, Rz Hy (i H, 152 500E  EVA BUE % BUB L 9 2 =], #
i BE G L S B A A KB o XU, g A JBE BB BB AT O B AN 2010 4R
EVA A7 kA R B R, T2 EVA S8 AR — Fh Bk MR S04 7 35, S 3 T
0] e A o B BB S RN AT BT
4. FBRIMEBEITX EVA 5 AR RCR BT S 195 7
N T RS BE R AE 2012 AR RS EVA R0k (I8 1T 2 75 740 ] AF 280 B 58 O Tk ) 1 AR
ROR (TR (4) 73 590 % iod B 5 BT 4 55 BB AL L BEAT B 70 A7, S5 R Ik 9 FroR o
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* 8 EVA#E 5 EF XL RmMEmE T ER
) HEHRR BHE AR
=
% % p-value 2% p-value
Intercept 0.970 " 0. 000 0.981 " 0. 000
Growth 0. 000 0.279 -0.001 0. 691
Size 0. 000 0.810 -0.002 " 0. 000
CZXJL 0.025™ 0. 000 -0.019 " 0. 000
ADM -0.002 0. 847 -0.001 0. 836
FCF 0.017 0.273 0.003 0. 602
ORECTA -0.052 0.138 0.017 0.562
EVA, -0.002" 0.078 -0.004" 0.082
N 261 539
R-squared ;0. 2829 F {4 .5. 005 R-squared ;0. 2143 F {4 .5.569
Adj R-squared ;0. 2264 F p-value:0. 000 Adj R-squared ;0. 1758 F p-value:0. 000
T O AR 1% 5% F110% KF |5

BEORLAR R A SO AR
* 9

ZR A EGITX EVASE S ERER R AR ED R B FILER

- HEHRRE BHERAR
e 2 p-value Z# p-value
Intercept -0.179" 0. 092 0.073 " 0.013
Growth 0. 000 0.614 -0.005" 0. 090
Size 0.007" 0.076 -0.003 " 0. 000
CZXJL 0.338"" 0. 000 -0.061"" 0. 000
ADM 0.160" 0. 060 -0.001 0. 948
FCF 0.305 " 0. 003 -0.067 " 0. 000
ORECTA -0.055 0.813 0.014 0. 806
EVA, x Revise 0. 002 0. 808 -0.002 0.206
EVA, -0.005 0. 596 -0.001 0. 700

N 261 539
R-squared :0. 4583 F {4 :10. 09 R-squared ;0. 2143 F {4 :5. 569
Adj R-squared ;0. 4036 F p-value:0. 000 Adj R-squared ;0. 1758 F p-value:0. 000

L M IR 1% 5% F10% KF BB

BB R A S

H172 9 AL, Toi8 2 got i SR LA 2 3 e R R 41, 38 LI EVAL x Revise #5875 AR ¥ R i 3
28 9 B, B T Hy 58 Hy RIRST, B EVA B RMEE TR, EVA 0l 55 8 15 v
PO R B O SV 5B ITRTIE G B8 10k . ASCE R, W ZXT EVA %4207 ik i oot £ 84
5 AR T 2 2328 5 v 1) 3 R I 25 AR LR R AR 8 L S L S R A R R T
EVA $8FRIEA SN0 LU0 2507 T o JAE EVA SRl 400 e 4 11 5% A B B2 45 W8 AT 0 A I R, %o
PO AR JEAT A B (B e 43 7 45 50 % B, S RE 1) B PR T 7E % B 00 B 81T U5 O R A 135y
B FF(2015) P PE A R B, T EVA SEARA B A LE (O BRFE CEVA 4% 1A R RS HT IH
AL B R g e B B A RS ZE R AR 2 e o4 EVA B A AR R AT YE R
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SESNVE”, IF AR IR EVA B4 PHE B AE Al N 3 A7 TR BE R o U R 7 SR A 4R PHAE X T J& 24 7
Mooy W HEAT A EVA THRILIN 4 58— P A 2 5 B A AR PR AR AE e — e MERE . 4% R K
K (2015) 588 act 52 b F 437 K B, EVA T 5 A 1y FL A St 3o 7R v B B AR el R
RO i B2 A ROR (R, AN D Je e AR Aol P 38 B R o 3k A/ — 5 B 2 B AT LR R EVA
FRIMERETT IR IEG IR EVA BRI AR SR B R B RUA

Bk —25,2012 4E )i EVA B A2 Ik i 32 A8 A 2 — W AR A R ATl 19 3 20 48 Bn KT 17 22
SALE) EVA B o o B B 08 21 5 B TR 2 RO AR AS Fi IR R B = AT b 200 O =R T REAR
S X 52 LI EVAL x Revise 10 3% PE#EAT #E— L BUR B . 45 RFIR W3 10 P

* 10 AT FE AR EVA 5 Revise &8 XU By B )7 45 R
R R FA AR
o A EVAL x Revise EVA1 x Revise
A K t p-value %% L p-value
ET W& SHFAELL -0.036 -0.205 0. 840 -0.014 -1.536 0. 134
ER R G I 2 0.0018 0.305 0. 760 -0.004 -0.398 0. 694
Hfi 4> 0. 0023 0.345 0.731 -0.0017 -1.159 0.247

BERE A U A SO R

I\ Z B B VR, ATk T REAS B [ U 45 S P s SUIRER AT R 5, IR H B H B
WA ARGE L . AE R BB AL, 5 R A 2 A ACRE A B4 (] UE 55 SR L, i A A 2 Al R
At A oMb X6 PR 5 ST 2R B TR R S I T S T A A RIS Al X R B I R Rk . T AR
(2010) 7% | F 3 0R (2013) D SR T BRI LA T T K A S RHIFE Ak M (B IR ) B — 5
FERRAE I AR LLBR O A B bR, MR T 2R E R 5250, 6, % T4l F 5k
FE 2 S0 [ 0y , 4% Gl T RSB T A E D T G S A B A R S R AT
M5 EVA 588008 5 HAD 2 R A DA FE A e B 22 5. VR R AP, eI RO 4F 5 3E
RN DB, FREA S SRR R RS B Wl — LU T4 R EE EVA %
BAMBEAETTRTIG , EVA B0 15 TF 38 V0K MM e ME I R & A B3 i ik

5. Fald vk 5

TR PR SE IS AT S, AR SCHEAT T — RS IR MRS 5 . Richardson (2006 ) A Y
BT A AT N AE 5, A AEAE R GeVE (i B P W s Ve R R LS o 0 %R B R ST, 7R A T
RERIGR 22 3 B 1 B B VT, 2 5 70 R G R 2 S M IR AR 4 (2013) 0T ) R & A0 2 4
(2013) V7 A gy e HERER (1) BRI 2 /N HEB I T 4 30 4L, SR v 4L 8 05 R 45T LA S o
BEGRAL, BN LA R VR AL, XA (2) B (3) BERL(4) T HEAT T EE A AT T
— 5 FERER (3) FIAEAD (4) v {42 22 500 PE 4 1 1 11 42 19 EVA B8 (EVA, ) 537 9E47 [l )9
SRMT L AEREI (4) SR A% 0 EVA SRR b 6 F A7k = A FREA B AT T MH 4387
DA bS58 TR, FIRBF S A5 R & A SE s, B b SC AR e R R B . bl TR R TR, A
SCR BN Rafa A 25

N R RS

1. 458

(1) 2 18 3 Ze F0 A 1 R AL 52 iy sl 4 AR AR W (9 0 E BN 2, A SC L EVA S2 5 345 0 A
A, LIS WA A G DR 22 R 5 s B SCIERF T & B0, 2010 4R [E R &5 A EVA ZRMNEIS, 14

3k B KT B R e, SRS A MR F (2012) ) R AR 4 (2013 ) 20 R Ha g (2012) T
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[l 445 (2016) 0 X R ZE A2 45 (2013) 7 i mFge 45 SR A — 3. INBIE FE R /R 9 —Fh ol LL B
2P NAT R A BEAR B AR A RO HLE EVA Rl 65 2% e 1R 3 ) B, 51 5 20 A $ JRBE AR 1 A1 25 H
PRUEAT O SEANLE P2 2B 3l EVA FEHR 19 VEA B A A 45 45 55 98 A AR R 25 W8 A BAR 33K o i Ax
WL 76 R 4% 249 TR R e A 28 B RS W 4 O 22 4 F T % Al ¢ (000 K A R B B 0 A i 2
i 1 AR A T I AR 845 ol 8 5 R AR BB AT O A B 24 B R A . S5k
4> BUA SCHRARZE DL, R ST BT AE 2 73X — 5o BUA SR 26 T EVA 2B ME T HRERES
AR BB IELSIE . W E A% (2013) 2 i [E 424 (2016 ) BF S & BL, EVA I B A 0 5 %R 2
PR A BRALN o S DR AT R — DU 2 I AR B A AR A U T 48 AR U AR AT o A
D T BE R T3 EVA (B AR B0 EVA 20 0 55 il 19 0V 43 98 LA e KU 4, (S, i
S RIF 5 KL T 5 4 IX ] (2010—2012 4F ) (it , T EVA (9 5276 285 107 7T fil i B2 4% K i 1) A+ fig (2 B0
Hik o AR SCHEIR 2007—2015 4F3E 9 ARREACKCHE , HE— B AE T EVA 50 o i SN 52 5 R4 i A
KB BOR . 5255 (2014) P BF S 4518 A0 R B9 2, A SCHFSE & B, 51 A EVA BRI SR, 1
R K P B R, Je EF, E % B X EVA 585 038 BT T R0k 0 A £ 1k et
S ] R T R A% A R S G S R A E SRR IR T EVA T RES AR 1 IE (9
U . EVA $8 bR 7E %A B s 25 T fE 8 TR, OF EL A VR B & 9 B0 BE S n I 4R A8 25 7 R g X
BEREIH 19 A e v BB 2 WL T, S AU b B T R M B B & 0 S TR A
T 2958 T 2 B0 BIBLA F2 AT SR AR IIAT A, e s DR AL 2 G A R 6 0 e i T O 75 1 e ) 43 8 R
o ARSCHIBFSEUESE T EVA 3545 #2511 I 4300 0 B2 v A& BEE

(2) AR SCHFFE KB, AES2HE T EVA SER0C% 00 de s oh  EVA OB 5 9 £l , % R 0 2o B 4% ¢
GBI AR, B RS E EVA TS B0 I 4 TR T 5 e
s S, BT RO EVA BB B AR A [ P 22 B0 Sk B 2010 4R TS S O X ], 6
EVA ¥ 8 HHUE 0 A L B i85, R0 T 2 75 S5 EVA 54206k e s JE 20 45 9% 1 5 )22 1
SR, T B0 32 PR AR R B B EVA 5 4% 9 EL AR (0 JE 28R B T o 1 AS TR B IR . AR SR FH 19
AR AR 1 EVA B0 5 JE 0% B0 AR S VE S0 TEHE— 25 DLW EVA 7 de 4 0 S0 T T 25 %11
(O BEGE AT N ik B B S YR R K B AR R AU ¥ 251 A EVA 25 4 B3 45 S 1) 26 1 5%
W, T S EVA R — R R} A1 % OBl SR80 5, 3000k T ok £ Bk 2 8 W8 5 W R R AT B AR
J R

(3) RAAE SCHR T A6 2012 475 [ W8 22 6 25 4% 0 6 BB 1T X EVA 15 st s 45 00545 8 AR 6 7
JEAE SR BRI o A — ST QU PEBF T, A SCHIFSE oA 4 I i 03T 5 75 10 j 438 B 15 EVA $ifl
9 58 SUIR, [0 U9 4347 445 SR 15 UG TIE T WS 28 X EVA 25 4% 90 2 B8 1T 37 A A 3 o — 45400 o) AR 38R 4%
VR ZOR B T 37 T BIRFFE 25 1 0 AR UM T B T R X AR R D Bl AR TR 7 AR TR e v ok
Aol St 22 AL B A%, IR U B EVA B8 bR IR , M LA 2 BT 58— B % R — A 1 K28,
(EL2  FE M AR BT I T 225 N2 o NS5 B 5, B (k) B — A B 5 ST R
5SS B A AR B A ERER B | 5 BRI L Rk £ W A ) (SR
75,2013) 0 IR B 0l i 2 A SR 40 28 A NS A SR AT I £ T A
SCHFFE 25 YA UE B T 35— £, 100 P A8 B 045 A0 S 1 EVA A% 1 S Ok A3 T A B S R R 1Y
MU K, AN B IR Z N E R RS T

2. A L

BT ARSCEEIE  EVA 800 S 5 S T e 4 B VR ROR O T B S . R B A
TE 4 J5 0 £ 17055 N B SRR v A T — 2 TR UK B S, 3 5 AT S IR A T A T A Rk

(1) %58 22 Sk AP GEAR AR 3R, [ W8 e A 35 Ra gkt 40 1) % 18 52 T WAk 58— 9 7 34
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BEA A AR TR AN R PHEST EVA B BE . (HWKWIRE ,S. 5% 8P B BT A A 5 W]
BART I 7% ~10% B SEBRAE B , 1 T0 1% S B AS [8) 470l A [a] Aol 18] B A IRURS: 1) 22 57, AT i 22
A7 e i K W0 55 T -5 S 8 AR 48 1) g XS 14077l , TR A 805 | 5 M B B8 AT O o R A 7E EVA
SEETT AR T A g A 22, A AL T AR AT A B P b [ RS S A A T SRR R AN Al
S5 MBAT 5 R I S R i 0 L IR T 22 S AR I 8 A AR SR GBRIA 49, 2015) 1 2 I3[ 9 8 g4
AR e I Ab A7l 22 B A AR AR TR B 2B AU AR AL, R A A TR Y BEAS A 3, B A
() A oMb AN ] A A ol ) - 249 0 5 7 WA i 3 O R il A7 25 R O A A R AR AR R e A PR
B8 A B 155 BEAS AR B9 SEBR I B, 15 AP 2 BEAS AR R

(2) BE—5E¥ EVA 23 RBIH . HATERZ F28 50 7 = RE BT H, BRI T
AR EEEE A RS R A MERR I o BR TR AR S I B AR 2 W PR AR A D R A S — 1
SRR Ah [E BE 20T LB I8 Fu VR S A A5 S ATl M 25 3 Sl 0 A, LABAR 4 g D U R
PRI D 16 5, A F e E O F A 2 TH IR AR I, 491 0 o B R R SR L B T B O
BB A2 ST B R BHT S B A T A A LLEE — P A EVA R T
i R BRI MR . AR EOR)Z TR Y, i A 26 00T Rl AR S L R B S
F 90 8 IO ) A R 0 A R S 0 U A — R AR L 52 X S 3T R T H A B T kA 5 A Bk
ST AL FEAT XS B AR HE e A R AR T

(3) H A0 2 B AR T 0 (B 5 AR A (8 15 A5 19 22 S AL AU DL B = b AN [ A9 A ol 2 5] 14 3l
gr S UL BT 22 AT T ANt EVA 8 AR 1E L 8125 & 13 20 IR, 45 & ek A7 olk 6 S
FERE B 2 AL AR O A BRI Ak DX 28 T PR 8 S DY ROk & B SE s AR I EVA S8 AR
BCE 5T SRR 88 5 e 0 g A B0 5T N I R 2 AR AR SF o 2011 4R 12 H E B &R JT
Uy HE AT IR 8] 12 0] 48 B2 /) EVA S5 iR AM E 2, C2/EH T AR R . #— Ll A
R EVA $8 05 7% 1% 347 4 3 [ 28 TF BR 5T i AR 1, 5 8 2 LA B B¢ (] A ol 310 52 9 28 3 A 4
MR8 A1, DT AR 2 A ol 28 5 3 Al D B R g TR Y 45 RO A s R I R A R A B L T
Rree ke

3. WS R IR R B

P A B VAT A2 BN 2 AR B R0, 2010 4R LR T [ PR G Rl S AL OB R A 2 R A Y 4%
BT R Z RN IABE R m A K . INEEZ 5] A EVA L 87 % 8 0 A 5 fiw) %2 i1 & EVA /Eh —
AN BE S [ B BEF A A b 2500 B LA R A 97 58 AL SR 9 A, RE B fie i R HE N S ARER N 1Y
Al g F AR S0 — 2, B0 228 R 15T R SR AT Oy, R T AR Aok i AR S R B BRI, A
SCN R Wi e A ik 2 A BT R BE A 2 00 Ze FEAQH (R 3 &, e 4% EVA R OC SCRR A 3 A B vy
P 42 ) A M S AR R A 2 R BN AT BT AR R BRI R I A A — S B SR R A
AR T —25EE . 7 —Tr i, b — 21240 EVA S el i oy 78 PR 3R (0 an A8 812 B 4
P -5 1B AR DD ) ) 2 M i) i oS Aol 2 A BB AT O, RS O BB N R o B Al 22 3 B
VA 45 s 00 357 M0 Dl AL 1, DA B oA 3 ok A 45 9 AT O 5 A R A SR AL B P AE AR A B 5
LUESF

5% 3k
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Research on the Impact of EVA on Inefficient

Investment of Chinese Central Enterprises
OU Pei-yu, SUN Jun-qin
(School of Management, Xi’an Jiaotong University, Xi’an, Shaanxi, 710049 , China)

Abstract: Inefficiency investment is usually caused by the investment behavior that is not aimed at the maximization of the
shareholders’value in the investment decision. Investment behavior of managers is closely related to the performance
measurement method which can affect the investment efficiency of the company. Due to the separation of ownership and
management rights, principle-agent problem is very common in modern company. Because of the difference of utility of
shareholders and managers, when choosing investment projects, managers often make decisions that probably harm
shareholders” wealth because of their pursuit of personal utility, resulting in inefficient investment including overinvestment
and underinvestment. Among all kinds of economic entities in China, Chinese central enterprises play an important and
special role. To a large extent,their investment efficiency influence China’s overall economy. Because of the special property
right system of central enterprises and the absence of owner, the inefficient investment caused by principle-agent problems of
central enterprises are more serious.

Economic value added ( EVA) is a measure of a company’s financial performance based on the residual wealth
calculated by deducting its cost of capital from its operating profit, adjusted for taxes on a cash basis. Essentially, it is used
to measure the value a company generates from funds invested into it. EVA | as a useful performance indicator, can coordinate
the difference between the utility of shareholders and managers, then restrain inefficient investment which caused by the
principle-agent problem. In 2010, Chinese SASAC ( State-owned Assets Supervision and Administration) introduced EVA to
central enterprises for performance evaluation aims to coordinate the interests of owners and managers and promote the
healthy development of central enterprises. Also, SASAC gave the calculation method of EVA based on the Chinese
characteristics and the actual situation of Chinese enterprises. In the end of 2012, SASAC revised EVA evaluation method
again. So it is important to examine whether EVA does have any positive effect on the decrease of inefficient investment of
Chinese central enterprises.

This paper selects data of Chinese listed companies held by central enterprises from 2007 to 2015 as the sample,
confirms the level of inefficient investment using the Richardson investment model. Then the correlation between the level of
inefficient investment and the implement and value of EVA is discussed. Finally, adding the cross term of EVA evaluation
revision in 2012 and the value of EVA ,the paper explores that if there is positive change of the degree of the correlation
between the value of EVA and the level of inefficient investment.

Then the paper draws conclusions as follows: First, after the introduction of EVA evaluation by the SASAC in 2010, the
level of inefficient investment including overinvestment and underinvestment of central enterprises has decreased
significantly. Second , there is significance negative relationship between EVA value and the level of inefficient investment of
central enterprise. This finding implies that the reduction of the level of inefficient investment of central enterprises is not
only the superficial effect of policy of implementation EVA but also the real impact of EVA evaluation method. Third, there
is no significant change of the correlation between EVA value and the level of inefficient investment after the revision in
2012. It shows that the revision of calculation and application of EVA by SASAC has not achieved significant positive effect
and expectations,and the evaluation method of central enterprises needs to be further improved.

Based on the above conclusions,the paper offers some policy recommendations from three aspects. First, the differential
capital cost for different industry, different scale and different operating risk in central enterprise should be used in
calculating EVA. Second, accounting adjustment items of EVA calculation can be improved further. Based on cost/benefit
and significance principle, central enterprises can select accounting adjustment items independently. Third, the weight of
EVA in comprehensive performance evaluation can be designed reasonably combined with the industry type,the degree of
competition, profitability and regional economic environment of central enterprises.
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