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Z 18] 5 R TNV KA o

AR RFMIELFEEV AFZAZ X WO S % WF BRI &5 G R, BB 2ZEVAS I
T “SERTESHBHRESR” XN RRPREENHEETER . &8 KRECHIEN, A
B4 R & S B0 R WY, WRSCHEEVAZ AL GRS 22 ik B B B4 R T 51 S 10
SEHR, B BHEVAEZ LIE T HTEN .

oAt 45 1) A8 W BB B S5 56 M . Cash dividends, 38 RFEARTE (-1 E B4 4 LL1E B o
Jensen (1986) FlVogt (1994 ) MRFFTERAEHH , Aol i B0 42 A & %) 3 B 4% 9% 7
AW . ARSCRM CERBIATI &R AT B IZAE BB RIER . R R
Leverage, ,,. Size, .,. Age, .,V Year IndicatorflIndustry IndicatorfJi & =) & LRI H 4
AEBEEA (1) ME, BB PpE RN S EITE, MEIFR,

E. ZEIESH

(—) #RHEFT M

A ST A AT 234 KA LS |) AR U0 A 18] & A 2009 ~ 20 144F 64F 1Y
BF 1) % B, 10 B A B AR AR H A A RS ¥ X 234K i a], B AR
“OPff A (balanced panel ) o T midHAYE, BARAREIL T 2011 ~ 20144F
PIREARE IS ZEVAE . A MR ER 53 ERE MM R, (H57 200
2009 ~ 201 44FJL o AE R B . XORE AR (2) R SRR W ERET —0
WA, M AR X AR (1) B EIAEE A, AR (1) B
A5 — B S I, O Y B T 20094F A RS B T RE I AR RBI201 LAERT TR )
SEREEE . BT ORAEE T 2011 ~ 2014 HEAREIEELLEEVAE R . kB A&
i RV Z KR

245 i £ EAR BRI 45 R F, P sk I A b4 w44 SR
TEPERA R G K, 52 AR R, AL R AR R AR R TR, XAl
BRSO A . S EE SR A R, TR A ERET ;s
B, Al BN P P 6E ) E B A T AN AE TR, e BH BT DL SR S A 28 AN R AR
YA TR AE /D, X FER Ak i % T — e AR T .
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A 2023 A5 1 1)

Fx2 FETSHHERMESIT
S| st s | FERF | EVARKE | g RIAR | A/ 7" | AR | F/~ N
AR AL 97 234 234 234 234 234
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FIERIEVAE B 0P di B RE R SR, R SCSSUERE SR Y Be o ik, A
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(XFRAMRK) , [F 2% BRI A SO A 8 T RS S HAREA, A SOR H BE A% R
E2E RN RZEGMM T iHER (IS8 ) ShSHEAR 280 o X K 5 GMMfik i Bl
AR 90 AL e 2 (B A AR 53 7 E AR AIAH G, ARAR T LIRS B AR i) il i o | T AR SCF T
Prg e A5 720104 H IRBUTEV AL UL K201 345 IMEV AFEhR1E ML 5175 4
BCE R FEAR X 5 EUUE 5 [ BV A5 bRk A oll i B2 45 5% 52 i) ) 5t B2 AR AR ), By A
AR 2 AETE S 7 2R KRR R hitb, ASUEESFMELE (2013) R RS
GMMWFSE 5 %, SR WE & Rl S . FERARS AT R b, Sl 173 PR AR v 1B 64 52
W R AEAR AT T 10% 0 45 R AT, I HoA 7SR, e AR A T R il
AbFE AR B ] o A 2 R MRS

&3 ZE% GMM it
eait| S Lemaw AT e/ ae e b | pre e
B ¥ AR P B | A | A | FR ([ MEZ | MEZ
iiﬁ 0.422*% | -0.167 | 0.799**%* | -0.198%* | 0.506** |0.00283| -0.176 | -0.461 s o4
Wk | @29 [(14D ] (6508) | (350) | (22 | (001 | (0.52)| (111)
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MM IR T LR B, L B AR R R G, it
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h T WREEV ALS BRI N AU AR AL, K REAR O S A WAL T A e, — A
2011 ~ 201 24E 1080, B —2H 2013 ~ 20 144E MBI, 43 ATEV AJERRTE L SRR b
JIT o ASCEE 1) 78 A Xk VT RSN BT R AR S oy 2E el VA 25 R LA

F 4 EVAIERRATASWNEZHRES XL

2011-2014 A4 K4

2011-20124% K41

2013-20144% A48

IR TS 0.422%(2.24) 0.526%(2.00) 0.612%*(3.88)
FHEVAY K & 20.167(-1.41) 1.293(-0.63) ~0.0439(-0.46)

RS
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EVARR KR E* g b L 2R
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AT b K # 4z 4] 1z 4] 1z 4

mFEAPT R, EEEVAKK RS Bl DA R 89 22 e I00T I B2 5 5E 8 50 43 Hr al L

FEih: H20134EE, BEVABZIBIRTE R A 7137 Ak G3 PF O i A9 AL EE B 40 % 4 5 3
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Research on the Governance Effect of Economic Value Added on the Cash Flow
and Over-investment of Listed Companies Controlled by Central Enterprises

ZHAO Shi-jun' & WANG Yan-yan®

(1. School of Accounting, Shanghai University of International Business and Economics, Shanghai 201620, China; 2. Business
School, Shanghai Jian Qiao University, Shanghai 201306, China)

Abstract: From the perspective of principal-agent theory, this paper analyzes the impact of enterprise
performance evaluation and compensation incentive mechanism on the behavior of enterprise managers and its
consequences. On this basis, this paper analyzes the favorable impact of the introduction of EVA assessment
by central government owned enterprises on restraining the managers from keeping too much monetary funds
and thus inducing low-efficiency investment behavior. In order to know the actual impact of EVA assessment
on the business behavior of state-controlled listed companies, this paper uses the financial data of 6 years before
and after the implementation of EVA assessment by such companies to empirically test the implementation
effect of the SASAC's EVA business performance assessment method. Research shows that EVA performance
assessment can effectively restrain enterprises from over-investing, and the higher the weight of EVA assessment
indicators in business performance assessment, the higher the level of free cash flow retained by the enterprise,
and the more obvious its regulating effect is. This paper has practical reference significance for studying the
implementation effect of the “Measures for Business Performance Evaluation” revised by the SASAC.
Keywords: agency theory; EVA assessment; free cash flow; overinvestment; moderating effection
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