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X HIRATEH« B ANEBA” ( H Alfred Mar-
shall #&H) A« 2T RNE B o A W I UHE S T
PBETE BT AHIN FAH TR K AR 3% AN {8 A 1) 8
B . TR IR — MRS R 2= ek LLVF 2 AN R
PR e o 25 i ( Economic Value Add-
ed,EVA) B Stern Stewart A H] 1991 S RN A
J7LIRR T AR AT LA B I X AR A
FEA A A W EAR R

() AdizENME

1. &5

LEVFRIMIE E VA A S 7R A A 21k )
TR BN R T o\ RO A B AR
T TIOR3 27 v R AR 1R 28 35 19 A 2 Hh ke xe)
A A BB GROHAT R MV  EVA WA KR
-

EVA = BlR i E AN - BARA =
(AR - FEARLATE) x AL

LSRR I AR B — A o ) A AR B AR R AR
FEE I Ry SREZ M a6 BT BN IR B8 A 1) 4 30 1 AR IS A+ g
Ko w) B BEAR ARG . DRl 28 5 G N EDB r , BE
W28 W] (R R AR =y 5 2 W) R U8 sy R T 35 2R 1 [l
Ei & =TI N 1] = s 1B o U B R .0 SO

2. BEARNEAE

FAIH(S VA ,Stock Value Added) 37475 %
ABEEWE . BRI EVA A HEAE R
PRSI A — AR Eva) BEATHT L. ¢
IS ) A DA L ) R IA UK

- MM EVA,
SVA = 2, (1 + WACC)™"

Qﬂﬁ‘]ﬁlﬁﬁ@%ﬁl\fﬁ( COYV ,current operating
value) 3 H K 7R A f7 B ARG (E I B2 ¢ 34
IEBEN AR 1C input capital) . B4 ¢ BT
24 H s E M E R R IE 8

o  HEVA,
CcoV, = IC —Ar B VAL
: e Z; (1 + WACC)*"

Horp WACC( weighted average capital cost) &
TBCT 2 G A A 3

() AEAENMES TSIME

1. TR s

AW INE( MVA, Market Value Added) /&
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MV A = JBEE TSI - W ARG 1R 0K T {8
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2. ARG KA

A T A A P T4 Hris B i, 2 Al
AR BN GG K RE N WIR EEE . AT A = g
E T M AT 8 W A 135 S ok Sk 3 K E
(FGV (future growth value) . FGV=Ti{f- COV,
ARSI E VA AR .

FGV Fl cov I LU AR 8K, 3 B 17 3% X) ok K
EVA PGS . A AWIRAIER FGV K
THIW AR FGV( R TEIM FGV Kamh
FGV,) NP4 TR FGV( FICKHEA FGV £oR
M EGV,) . EFE IR E M) = W &E
Mt cov) + Tl EvA B InE P MAE(FGV)
+ O\ A I U R AU I FG VL) - A Lt I
WA I K 2 R IE N

— Tl AEVA
FGVi = 2, (4)
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o SZFR AEVA, - T AEVA,
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PrHUE H SVA, i,

(3) W BN B FUNI 8 AR B Y R 38N
X608 ) AR K A BEAG T ST BLE L FG v,
LR

(4) A FEVANEBBE T BT AT 0 w22 0] A
PG T W22 22 T TR E R JH FG VL3RR .

= MR T 2 Al () N ZEAT{EL( TV, Intrinsic
Value) ,H 1V, &7 RUR KT A LRI EVA Bl b
AT B B A BRI A F M T BN i covy
T EVA S INE(FG V) #2ZF 1V, = covV, +
FGVi,.

A2, B B 2 5] T 3 4B 55 T 4% 350 40 IR R
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In AR e AR B W O 2 L BE ¢ B
MR R R W 1 fros g M R ik =
W

MV, =1V, + FGV,, =1C,., +SVA, +
FGV,, + FGV,, (6)
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FEIXHL 23 W) B S8 B3 1% 0 Y 48 57 B9 n 4
(EVA)VENSEUEAR BACEE A 205 18 e 2 23]
(CEF) B 18 MR 9 25 24 31 B AS A A A
PRIGEARIEA) SRR T g NN ER BT A B
JEA G FAE QG I 2 > . s © %28 =] A
(BT AR R B AB ( FG V) 1E 0 SEUEAR #AREF | [A]
ARG AT AT RICAF) T3 B E 2 2 Wie E
W G VRBL T T 3208 2% w4 (B 61 325 1 P 9 i 22
AR BN IE AT .l T 5B 2> = R K AN AT
P 28 5 D0 BRI AR KB A 50 99l Bk EAFR A BEAS

FSTHE ,HAE TR IMEZ eva(eva = EVA/IC) FlIR
KHKAE R fgv( fgv = FGV/ MV) VE R SLIF 5 I
br. HFbR i RoRAT FGC, RARH i NATH ¢
SEMIARRIGKAL , MV, ZRREE § N A ¢ AT
W fevi = FG Vi MV, S5 i AT ¢ 4511
AAKIGKALE  E VA, KRS i DAFEE « FIE T
BOME 1e, KR i A F S IR AN, SRR
AN EEE ¢ AR BERIE Z . PR SEE e AR R
H
fgviy= g + 8 eva;  + & (7)
SEAE 2 0 B0IE A | (1 4 (8 A 38 A 15 52 3 T 3 %)
oAl E I B S PO g L an SR 2 A OC U
BT 305068 28 WA EL I P S OB 3 T A &) A (e
B S 2 RO OG0 T 3 60 2 w0 1R )
LSO 8w WAEM R =28 T RAEH L BEAS T A ]
(IR B o SRAS 8 2 A OC 10 I Tl 3 % A R AN
(R T FE B AR 2 | WAEE = A A
BATCLE i NN EEE ¢ SEINA T I eva,
KRR\ B AN I ST T 3 A = A (A T
PSS GiBRABLIPNEHES T N AR/ S A /ARSI N Nt i K 1y
fHANE R 5 m B — @ B G R AT LA
ANRFEHE -1 ERAKRI AL fov, o A B AR R
AR K RN T 0 2w AE B AT, 53 A BRATTE 5
NHT— A F AN ) eva, . WIFEREAD S . SIE
(PRI N
eva,, =g +ag+agceva,,..+ g fgvii +8(8)
AR P E R T T BT A E] 2000 4
2001 “EH 2002 4E eva Ml fgv R Bd KU 5
] /87 1 ) 8 W) SO JERR( Stern Stewart & Co.) 5
QAN ARG A 1 HE 1 b B 7T 2 ) I B s A
SCOKHEAT Y, A A T AW &0 2% 36 R CGIE 257 2 2 Y W
vl BT SZIEFE AELL 2000 ~ 2002 4 (1 B0 SEAIE
NBIER T 3 SR B s g 1 LT AW 241 K
DR 45 ol J DRI e 0T ER ) i sE 4411 27 K Bl A F] LA
Jo8 FKAamK bl Ad  BFEAR 970 K BT A .
FERFIHAEG 4 R WK 1.
1 EWMEANRBYESHER

2000 £ 2000 4F 2001 E 2001 £ 2002 4 2002 4F

eva fgv eva fgv eva fgv
I 0.022 0.789 -0.020 0.828 - 0.041 3 0.690
FREZE 0130 0.232  0.138  0.375 0.321  0.515
/AME - 0.937 - 0.0395 -1.802 - 0.564 - 9.008 - 5.986

KM 2.030  4.051 1.045 5.025 0.873 5.012

KT M RN FATEL 2000 F eva HE 4 1T
100 Z A5 100 2419 BT 5 A FEAR BT LR 5T .
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FEA IR MG v WA 2 A A (B O] S MR A . D R 2P R AT LA

£ 2 evalil 100 ZAGE 100 ZFEA IR SR

2000 4F 2000 4F 2001 4F 2001 4F 2002 4F 2002 4F

eva fgv eva fgv eva fgv

I 0.249 0.64 0.8 0.526 0.128 0.105

T FRMEZE 0.237  0.209 0.139 0.240 0.116 0.707

100 4 /M 0.1233 0.0312 0.0829 - 0.5638 0.049 - 5.986
WRME  2.03 1.296 1.045 0976 0.873 0.778

IE  -0.145 117 -0.270 1.574 -0.338 1.612

I FRHEZE 0109 0.367 0.202 0.558 0.93  0.582
100 4 Jg/ME - 0.937 0.831 - 1.802 1.065 - 9.008 0.761
KM -0.076 4.051 -0.141 5.025 -0.119 5.012

2. SEUE 1T 3 T
i
MR SRR (1), FRATT4r A LA 2000 2001 2002
I eva N fEREAZ 52000 2001 2002 FF 1) fgv A
Yo Re AL A spsS BAFHEAT — o — IR kRN
A g5 gk 3 fios
F 3 SE 1 WEIELE R

LS S 2\ I

2000 4F
ﬁi&lﬁl €Vvazooo
B 0.81 - 0.959
H P 1H) 127(0.000) - 19.9(0.000)
R=0.538 R2=0.290,D* W=1.891 ,F=395( P{H =0.000)
2001 4F
Hy B e Vvazool
8 0.783 -2.219
HPAH) 110.7(0.000) - 43 .6(0.000)
R=0.814 R =0.663,D* W=1.882,F=1905( P{i =0.000)
2002 4F
ﬁi&lﬁl €Vvazoo2
B 0.665 -0.615
HPAH)  43.17(0.000) - 12.94(0.000)

R=0.384 RR=0.147,D* W=1.925,F=167.3( Pt =0.000)

R 51245 0.29 0.657 0 .147  FERY F40E40 i
2001 FRLAF R M D W RS R ECY 2 iy
1.891 1 .836 1 .925 41T 2 BN ANAEAE 7 H1IAH
KM PR PGt I RE P YIS
% .

M 2 EHE KRG T BT A A K eva
Y fgv Z AL B Z WM AR JJ) eva B2
A v UG . X0 BB I AN R I 0 B
F]SEBR A LA DL . eva BRI AR T A

2000 4F eva HEATT 100 ZAG 100 Z4 117 LT AW K
FEABEAT SEURIFGY , SEUE S5 R0 W2 4 FK s,
X4 evafEZET 100 K ETTA B FEA R [E] )T 45 5

2000 4
R €Va2000
B 0.652 - 0.046
t(PH) 21 .33(0.000) - 0.512(0.610)
R=0.052,R =0.003,D W=2.427 ,F=0.262( P{H =0.610)
2001 4
ﬁi&lﬁl €Vvazool
B 0.628 - 0.549
t(PfH) 16.373(0.000) - 3.324(0.001)
R=0.318 ,R*=0.101 ,D* W=2.051 ,F=11.05( P{H =0.001)
2002 4
ﬁi&lﬁl €Vvazoo02
B 0.671 - 4.413

t(P1H)  9.093(0.000) - 10.306(0.000)

R=0.721 ,RR =0.52,D* W=1.588 ,F=106( P{H =0.000)

M eva HEHHT 100 44 BIFEA NS HLE L2000
R =0.052 BIRILEIE LA o, F RIS A
Wil 2001 £ R =0.101 BRI AR E 2 52002
E DW RGBT T R AR O &3 L R
T eva HEZHT 100 K LT A H fgv FLjeva 2 7]
BATAHIGCFR . IR UL B0 IE A A 2 I 1
O] BT AT R H s w A # 0 e
TR 25 2 W] 05K R (B 3 100

X5 evafE4 G 100 K LT A B REAR )5 45 R

2000 4F
R €Va2000
B 0.742 - 2.957
t(P{H) 25.14(0.000) - 18.107(0.610)
R=0.877,R*=0.77,D* W=1 .61 ,F=328( P{i =0 .000)
2001 4F
ﬁi&lﬁl €Vvazool
B 0.986 - 2.180
t(P{H) 17.108(0.000) - 12.726(0.001)

R=0.789,R =0.623,D* W=2.241 ,F=162( P{f =0.001)

2002 4F

il
B 0.246
t(P{H)

R=0.227 ,R =0.051 ,D* W=0.717 ,F=5 .32( P{f =0.023)

€Vaz002
-0.363

0.915(0.362) - 2.306(0.023)




. 468 -+ RPN S (G R S )]

P2

3. SEIE 2 2 A AN B 3 e A5 2 i 3 U] 1)
AL

FRPESAF R (2) , FRATLL 2001 F 1) eva A H
fiERE AT B, 2000 SE 11 fov Al eva MR & H
SPSS HAT LA oy 43 Wik d AT — oo — IRk R

[ U= 45 AR 3 i dn s
%6 LL2001 9 eva N PRIAR S )3 25 R
R evazm fgvao00
B 0.016 0.556 - 0.061
t(Pf) 1.02(0.308) 16.995(0.000) - 3.308(0.001)
B 1.000 0.71 0.71
FHAEAR 1.976 0.997 0.028
ZARE 1.0 1.408 8.419

R =0 .344 4% R =0.343,D* W=2.019,
F=253.7(P1{H =0.000)

M eva FEF G 100 24 BIFEA[BLE S L 2000
2001 TERI [R5 0 B BT 5 o5 TR B Byl k| P
X eva #4245 100 K BT A A KU eva 5 fgv 47
AWM A C K R eva BRI A A 3L v
G XRFEAM AT B INE Z 38 4 f( W3R 2) 2
FIEARPE I 2w AR AR K A2 1T
o A T A0 R v T B BN R %2R A A
T P E 7S & T R SE M E el S oL . H
JE 2002 TIPSR Z D W K5 ¢ K150 34
BeAT I DR A R AR i g ol R AR 1 2 TR IR e
KRNI XA REA T 2002 AT 1)
IR IE ) .

PG — M, R b0 .344; DWHN
2.019 BIALEAE PR A 1 5 F A BG AT ¢ A9 560 1 &
% sevasee Lgvaee I ZBEST 500 071 Flo.71 %
KT 0.1 55 B cevasn Favaoo IIHEE R 235 4

1.976 0.997 F10.028 , WA A 0 HIRFIEAR | 500 .

evasoo fgvaoeo 45 HEFR E 43 1 24 1.0 .1 . 408 Al
8.419 #BBA KT 30, rLlc % EALL vt .

H1 LA 401 2001 4F eva A1 2000 4F fov 2 [AIF77E
- 0.061 MAAHICCR | IX 3B A FI (A5G 1 350
5 BT AN T 5% ), LI /S 52 WA A A7 T
B B8 T A v BN R B3 RO 1T 3 U itk
BELAS T 2 W IR R 3 IR P T 3 T ) 25 2 5
AN YTRAT N 22 IX FIAT Ryt 22 72 AR —
(AR BE B ATFNAT Dy AR, AT 38 ot (L 1) i . i) BEL
T3 7 22 v 48 6138 1 2L% ;2001 4F eva Al 2000 4F
eva ZIHAFAERE 0556 IRIEAHICOCR X UL A w

(B AIE P 32 3 L — 12 W) A (8 B 2503 1 1 )
S

[FIFE X 2002 FE 1) eva 5 2001 11 fgv Fl eva
ZAAIBEAT o0 — IR S5 R R 6. H T A
eva If) t {8 - 1.004 WA + K050 eva 154 i RE
BRARE . HIB eva XAMARAR S B 45 5,
®7.

7 LL2002 4F eva iy BRI AR ] 4521

et evazool fgvaoor
B 0.109 -0.174 0.698
t(PAH)  2.103(0.036) - 1.004(0.315) 10.976(0 .000)

%8 LL2002 F eva AR IR T AR
evazn I JH &5 R
g e
B 0.119
t( PAH)

R=0.226,R2=0.051 ,D* W=1.981 ,F=52.25(P{t =0.000)

fgvznm
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( Abonormal Eearnings, Feltham and Ohlson,1995) NEE T

( Excess Earnings, Canning,1929; Preinreich ,1936 ,1937 ,1938) .

BN ( Excess Income , Kay,1976 ;Peasnell ,1981 ,1982) 40

W ST ( Excess Realizable Profit, Edwards and Bell ,1961) .

JEAIFE ( Super Profits , Edey ,1957) LA S £ 5 B I ( Economic
Value Added, Stewart ,1991)%,

@ T 5 M 22 T B0 7 &3 NAT 0 (0 5 0164 Stein(1996) FR
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The reflexivity me chanis m of forming process of corporation value and

empirical test of Chinese public corporate

RAO Yulei, WANG Ping, He Wei
(School of Business , Central South University Changsha 410083, China)

Abstract : This paper firstly incorporates the influence of people's bounded rationality and market's ineffi-
ciency on behavior of investment / financing of corporation manager to the forming process of corporation
value , and constructs value system of corporation, analyzes the reflexivity mechanism of forming process
of corporation value . Then it constructs e mpirical test model using the relation between corporation value
anticipation and real value creation of corporation, and verifies the correlativity of market value and inter-
nal value. Finally it carries out the e mpirical test using Chinese markets data, and finds that there is prom-
inent correlativity between value creation efficiency of corporate and the value anticipation of market: (1)
value anticipation of market has bias, the result is overestimating the value of corporation which has low-
internal value and underestimating the value of corporation which has high-internal value ; (2) this kind of
bias has prominent influence on the value creation of corporation, the result is that it can baffle the value
creation of corporation. The result of e mpirical test testifies existence of reflexivity mechanism of forming
process of corporation value .

Key words :corporate value ; reflexivity ; economic value added; future growth value
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