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The Institutional Conflict between EVA Evaluation and Adjustment of

State-owned Capital
YUAN Xiaoling, LI Zhengda, BAI Tianyuan

(School of Economics and Finance, Xi’an Jiaotong University, Xi’an 710061, China)

Abstract: The adjusting state-owned capital and EVA evaluation is an important institutional arrangement to optimize state-owned
economy structure and position with a view to guiding the central enterprises’ transformation of the pattern of economic development.
The issue matters to the overall situation of improving state economic efficiency, promoting the reform of state-owned economy. In
this paper, an empirical analysis was given on the relationship in adjusting state-owned capital and EVA | from the concentration of
ownership to the ownership structure balance, based on the key and common trade samples of the listed companies of central enter-
prises during the period of 2007 —2009, and its systematic effect. The empirical results show that there is not the same system effect
in the course of accelerating the state-owned capitalism, maintaining the absolute controlling force and EVA evaluation in the above
trades, there is a conflict between them; but there is no conflict in common trades for maintaining state-owned capital necessary to
influence and EVA. In addition, we make policy recommendations and raise further perfection measures on corporate governance for
central enterprises; The research may be useful in the reform of state-owned enterprises in China.

Key Words: state-owned capital adjustment; EVA evaluation; institutional conflict; panel data; economic added value; equi-

ty structure centralization; big shareholder constraints
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