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R 60 4 12 H PR S S (R PR A B R TL - MR RIRRAE G LT - B s R sl > T H#
BRI
KBl 619 H B i I Tt R
KBl 639 H BB R TRERA A
R 63 12 H R SRR Z I TR A S P R T
REI64 9 H M B8 2 e et - [R] IR SR =5 e A R e

KBl 65 1H

FrbdiE AT g FTRITISR - BITIRI R s - B - SR - K
AR e I A e

FH 66 47 A i RVE A ISR R B S © (TEOE R E BTN © SR A M
58 18] i 722 HH 55— f1 % (Fiirst Tapping) > 658 Bt FUE R 992 B & i (EZE (Al
Casting steel plant)

KRB 66 4 12 A B—PEE TR T - FEAERH 150 BN

RE 674 7H B REE i TRR PR

KB 70 4 12 HR KRR EFRH A &

RE 7146 H PR R R TR T A AE B R A E 325 BN

RE 734 7H B =PEE R TARRR LA

RE 7349 H RIS B - Rt gt - A IR - BEFEIE - SRANRE
H

RE 7744 H HBEPEE R TR T FEAHRE B R ETE 565.2 B/ -

R 824 7H HEVURE B e TARRR LA

KRB 834 10 A KIS TR TG E ) P& REE T8 —4




1 58 B 75 BRSO D (L B 3R < S o {800 R AP 7 — Do ek 8 2 0 s 51

KB 844 H STEREREL

KEI86 5 H FVYFE B R TR T > A AE S R 55 805.4 B/ NE

R 87 % 6 H o i 55 [ £ S R I A P R

R 89 4 10 H HERRTHBEEREEHA G USDE K -

REI 9249 H SIEE 11 AP TG, -

KB 93 %12 H R T SR YRR o K3 R RSB 94 £F 58 ol Bl o gl EH R -

BRPR - BEEFMAOREE (R91) B 6 =ik

5 rp gl N ] R A O L

E i &
W FESERERY A REER - IR - HOIRS « R L i Al SR A
C3E N — R BRI S FTIT « BB T - RS - RUPRELAR I

K FTAAR - REETEHA - KREERMAL  BRETRE - 18] - 52
an LBl ~ IR~ AR

B W A GRS - HBAEM - B AR EE TAS

CHE T G R R R S MBS E R A SR B BRI R
B AP IR L & RS SRR I - % R T R AT A
i G BE

T A - (R R BB - BRI - REEEE N B
B BRI

HOBPHE, WO - BEb - MOV - (RIE - AL B - REESRRE (I
R BHE

oM FrE WIS FRMEZ - MERRERARRORTS -

LS HERARER - REMS  BANA  RENS EHTERENEES

BRI ¢ T E o B S F A G

S RBFERTE  RBRABL - RABEXRRMEAMEFHEESRE

WP e P BB AR RBE S FERENFEE IMBFEEMNE - E
ffié%ﬁ‘*‘*ﬁ&&?@%ﬁ CRABEREIER - INEEEE SR AR -

OF M BT EENE > RIRBEXEFES 2 £ 1 TEVA® 15 H B —fi%
/\nﬁﬁnfﬁ/ﬁﬂzrhﬁm J& Weaver(2001) % =[5 $if 5 / 7] I B 88 4 2 92 ££.2
MBERFAEMEG  SHMABEHN  REESES "8, B "2E258
EEBREXESRMEE (BEEMEA - Tm B R R KRR BIR
RRIRE S




RREFHEER BEA T

R 6 FitREE R
LM HEWEET

BIE#F®E R 88 89 90 91 92
L 15,121 18,582 7,459 16,839 36,979
D) - GAAP F#EZHEIH ¢
ot A B AR A 467 0 0 0 0
FEZE A 3,052 3,224 2,733 2,212 1,386
FIEMOA (957) (1,141) (660) (239) (117)
IR A (2,813) (2,467) (3,086) (2,295) (5,667)
36 2 B 8 (58) (482) 145 436 780
f0 () : NON-GAAP ZH#L =1 :
RN R 892 856 851 819 975
AHAHE S B 1,723 1,777 1,603 1,816 1,997
e 328 570 648 416 336
taE R HESH B RS %0 (R T) (2,245) (2,397) (2,492) (2,557) (2,662)
7% 3545 ZE F1 I (NOPAT) 15,511 18,522 7,201 17,447 34,007
KR 2 R (%) -0.13% 16.52% 10.84% 16.79% 18.05%

f# Young % Stephen(2001) 5 F 7t % [ 2% FF J 4t 28 FH 2 A (1, - T8 45 7 £
MG A EMT

KT WIEER NS HEHESEEER
S8 HMEWHET

HE SRR 84 85 86 87 88 89 90 91 92

W2 H 823 762 853 859 892 856 851 819 975
Hepy 2 A 1,048 1,219 1457 1,588 1,723 1,777 1,603 1816 1,997
EEETR RS

=t 1,871 1,981 2310 2447 2615 2,633 2454 2,635 2972
BT EHeH - - - - 2,245 2397 2492 2557 2,662
FEERLERH - - - - 4880 5116 5078 5157 5467

BEFFEWT -

NIEEZAFHEFESHEE S8EE X 02 FEE Y
— (2,615 + 2,633 + 2,454 + 2,635 + 2,972)+5 = 2,662 5 i T
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N FKIEE R E = 89 HFE X 1/5 + 90 HE & X 2/5 + 91 H & X 3/5
+ 92 4 & X 4/5
= 2,633 X 1/5 + 2,454 X2/5 + 2,635X3/5 + 2,972 X4/5 = 5,467 1 & TC

(2R 8K H MR MEff S IR AE A IR SUB R AT .2 % 1 TEVA® G %815
H el — e N RE g 5T A2 LLE 5 e Weaver(2001) 15 o [ 5 #5% 2 =] B [ 88 4
NEZWMBERMAENS - BHFABHN  REXKMREREMANER -

£8  KIE BRI AEAR
LW HEWEET

RHE % 88 89 90 91 92
T8 R AT eE & R sE S (2 7) 4,880 5,116 5,078 5,157 5,467
JEE LA TR R G 4 R MR 1 1 1 1 1
& IR R L 575 378 136 170 170
() R TERTEMN R 6,676 4,460 3,184 6,815 4,741
CURk) FHA & AR 0 7,208 12,207 19,751 38,829
(k)RR &R 28,213 34,504 35,026 35,532 44,559
I H T 2 HE i (29,433) (40,677) (45,202) (56,770) (82,491)
o' E 204,465 208,982 198,937 195,442 220,671
(k) FEEHEAE 19,656 22,198 17,702 21,394 26,051
CURG) H0y B i 2 v g 29,433 40,677 45,202 56,770 82,491
2 AZARIC) 155,376 146,107 136,033 117,278 112,129

bitFee TRIGRFEENE, RESTHEEREMXKRAELR, HUH
REIEH BB B R 2 % 1 TEVA® G B IE H B — i ARG At Al 2 Huig y
el BIEHE > ERNFERREZERAWT ¢

1L FERMESLHEEMR ¢ SRR L B B B S A o B 9 S S R OH
S TSN FFEFTEARBES VL REHMEED
T2 & BE N -

2. B FEMEEARML © R R A BB ERE o 8 R B 5 8 ) SR E
NE - EERKEV BE B A RREREBEENNE - RAHE A4
288 FE M - IR 2 H [ 5 5 0RO It TE e R B ELH
Bls EHeEHSEACBERME > SEIHEES T2 8L -




RREFHEER BEA T

AR 6 R TR FEENE, BRIEK8H THRAELR; ATLIFHEEZ A
WP RMFK IR -

e NN B
SHC HEE T

HE FE 88 89 90 91 92

1% VR 2 F B (NOPAT)(a) 15,511 18,522 7,201 17,447 34,007
2 AEAR(IC)(b) 155,376 146,107 136,033 117,278 112,129
ROIC (%) 9.73% 12.33% 5.29% 13.30% 32.24%
A B AR (ROIC)(a/b) 9.98% 12.68% 5.29% 14.88% 30.33%

O INHE I E & R AR E
LBREESRAR=HMESZH 7 CEMER+ EAEHES+ —FENEH
HIEy R HE R+ A A FE + RSO
2 HEHmE AR
HH TEAREEEEN(CAPM), (5 - AT © (HalF
R9U) #E 2t & G pA R =10 il b Fl R+ H A {E X (HHREM G ®
@Jlf*ﬁﬂﬁﬁﬂm)

DR bR AR 2F5 28 RERKIE > HEZERTHEEZBA
TEEBECMER > NEE2ERTHES — fﬁﬁﬂmﬁﬂ@ X [ 2 A R
A -

QTSGR EMGRME - G588 AR RE 73 42 92 4 20
5 0 HE e (8 45 B B R 2 & TSP 83 (H -

3) HAAEPB) + 8 Bl & 7 B <2 2% 5 el b &2 B A - HEBIA 3
e (BAMEEST - BREGES) MU o B8 3 L F
ZAGEHE -

~—

fra DA BB R - BRI DL R B i g N F] R B 88 R 92 2
BEEs & o (Rt 0 P39 & s AR R AN SR 10
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F 10 JREP & AR

7

S EWEET

HE 88 89 90 91 92
1. BEE B (Rp) =ab 5.32% 6.18% 5.01% 5.67% 4.13%
FIEZ H(a) 3,052 3,224 2,733 2,212 1,386
FHEAED) 57,366 52,130 54,586 39,043 33,583
2. WA B RAZERE)
=Rr +p* (Rm ~ Rp) 9.260% 9.260% 8.535% 8.354% 8.216%
41 T [ F 2R (Rr) 5.000% 5.000% 2.500% 1.875% 1.400%
T & & SRR (Rw) 11.000% 11.000% 11.000% 11.000% 11.000%
HH{EB) 0.71 0.71 0.71 0.71 0.71
3. Mt E A AR LR (W) 63.08% 64.32% 59.87% 66.71% 70.05%
= (FamERs + FUERERRYER)
S EANER
HEE 2% 127,443 134,654 126,648 135,005 161,037
I H RE R e (29,433) (40,677) (45,202) (56,770) (82,491)
B AEAR 155,376 146,107 136,033 117,278 112,129
4. B EEREEE A LLE(WD)=
STEEAEE/RABEAR 36.92% 35.68% 40.13% 33.29% 29.95%
FFEARE (B EE > mE
—ENFH - JEME - EfE) 57,366 52,130 54,586 39,043 33,583
BABER 155,376 146,107 136,033 117,278 112,129
LI FEFR(T) -0.13% 16.52% 10.84% 16.79% 18.05%
IHESEETE A= Rp X (1 — T)X
Wb + Rg X Wg 7.81% 7.80% 6.90% 7.14% 6.77%

M- RBIRERE  RESREFRREREREWEIZR

WP A R RBISS FEE N FHCRASHE - R EK
T TEMEEZKENE LR SRERERINER > REESURRER Z
R2TBGRERERMEFHBEHE —RAZ G HE, k=
HEMNEEORSRERERIRFELA - HEME -

4




RREFHEER BEA T

Ol F AR S E AR 1R

i% 11 f\/\fﬁﬁ\zﬁ%
S EWEET

HE FE 88 89 90 91 92
R 15,121 18,582 7,459 16,839 36,979
mCED - ITEEH 11,183 12,097 11,954 11,336 11,021
&I 2 328 570 648 416 336
B 3,052 3,224 2,733 2,212 1,386
FEEHEEREMNRE (1BK) 1) (98) 2 42 120
TR A B RN B 467 - . - -
TR SR & 30,150 34,375 22,796 30,845 49,842

Hﬂ‘>

FEREERAMNE (REL) - BEEE2FEMT - (FTH > K82)
92/1/1 q]l%%sz R E E 27,534 X Y (EHE B0k #) 99.52/99.8

= 27,456.75
92 £F LM IN .2 1 B B A 30,786 X P {H 15 B Bh 99.52/((99.52 + 99.8)/2)
= 30,742.75

02/12/31 JE AT 7 15 15 W6 I 38 5 5 21 27,456.75 + 30,742.75 = 58,200
92/12/31 I % 7 1 15 15 It &5 7 58,320
HOF B M E E A ) &5 58,320 — 58,200 = 120 /& T




1 58 B 75 BRSO D (L B 3R < S o {800 R AP 7 — Do ek 8 2 0 s 51

O FH R SR EBAFK 12 PR

® 12 RREREH
LW HEWEET

HEH R 88 89 90 91 92

e & E IR 245,151 247,784 251,270 252,183 257,824
WE LG EREFIRR T 37,098 40,458 40,691 40,230 39,821
T R B R 2,349 2,660 2,307 5,086 15,457
78 14,749 19,064 18,372 15,469 19,233
EHHE 28,213 34,504 35,026 35,532 44,559
FEBEEEREMN S (B 6)) 98) 2 42 120
+- 3 5,017 5,130 6,765 7,147 7,147
+3thE G IR A 6,344 6,426 6,609 6,635 6,613
HM& 3,680 4,501 5,383 4,858 4,354

HATH S P AR 342,600 360,429 366,425 367,182 395,128

BEFE2EETEEEEEERIKRN T EMEERIKRNTOT ¢
FH P 5 i o P RS R0 o o Bl R R R — RO A R E R R
ANT=FE > HEMEGEERSSSIHET > HikhITEEEEE G E
B 12327 & 7T -
EMEEEERIRKT
SR E + EE R I RO X ((WHE 2V EE R 83 F LY EEH0)
— 1) = 12,327 + 257,824 X(99.52/89.93) — 1) = 39,821 F # I -
THEERRRAT
B RE + R RO X (WHIEF [ Z W ETE# 7 83 F LY EEH0
— 1) = 5,851 + 7,147 ((99.52/89.93) — 1) = 6,613 F & T -

o PR N THRAEHE, RR12THRESKREHE, FHBHEEHA
BB cR2THEREBRERMEFAREHE R AEFHFRAZ L
Wy I HEEE > EROFRNEEZERAMT

L FERERNEER - ARAEENRAMNER TN HEHE - I

B B 9 Wl B R E R R B B % FE I E X T2
SN




RREFHEER BEA T

2BEHEEARL  HAMERAHWER FENEXHENANE
R B8 A SRR M M s E W R ARREHNAS - R
Klef e -FENBE HEVBHRS LHSBEHESED
HERE  WHEHSEES T ERE D -
OMEREECRKRBMAFRAITEEREE KB ITEGGTORI3 RE 14
Fir 7 -

£ 13 PrEMEEE N HFREE
S HEWEET

HEH R 88 89 90 91 92
li] o & IR AR AR 250,168 252,914 258,035 259,330 264,971
W 5,017 5,130 6,765 7,147 7,147
I e A 245,151 247,784 251,270 252,183 257,824
B T E 11,183 12,097 11,954 11,336 11,021
P88 1 i ARV i AR FR 22 4 20 4 21 4 22 4 23 4

® 14 JrEEEE TS
S HEWEET

HE 88 89 90 9] 92
TreEmEEMAS 245,151 247,784 251270 252,183 257,824
T AT E SR AE 7.81% 7.80% 6.90% 7.14% 6.77%
K ( (IHIMESEE SR AR ) MG ER ) -1 420 3.65 3.07 3.64 3.63
TR T8 4,561 5,286 5,654 4,948 4810
MEEE I EESE R R EHSREERE WITE LG E S RETE
EFTEMAE > E—FEHEH SN ERERMEBAFE 1S TR -
x 15 WHEMEREWmYEE
S FABEET
HE FE 88 89 90 91 92
HATH 475 B (a) 30,150 34,375 22,796 30,845 49,842
FR IR (b) 4,561 5,286 5,654 4,948 4,810
HEIA S E () 342,600 360,429 366,425 367,182 395,128
& 2R E WHIE=(a-b)/c 7.47% 8.07% 4.68% 7.05% 11.40%
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b EEMMEEREZMMNERE

Bl 3k 8 By ABEA ~ RIME AT AWK ~ R 10 INEFTE
ERAR S RRBEREREBRLESNESRERERE > ETEE
o B g 5 W) RSB 88 AR 2R 92 A LK I I {3 (D B 3 < B DB (A Sk 16
AR s MR L R E IS E - e nEE - RreZEa
BTy ) AR - fg BT AR E DU S T eI A < @ S B L an el 1 R

2R 16 T 8 (B B3R < F i (E (E
SHC B A E T

EHE 88 89 90 91 92

¥ A B AR EIR (ROIC)(a) 9.98% 12.68% 5.29% 14.88% 30.33%
HIRESEH% 4 i A 3R (WACC)(b) 7.81% 7.80% 6.90% 7.14% 6.77%
FEZEH R (ROIC-WACC) 2.17% 4.88% -1.61% 7.73% 23.56%
& AZA(IC)(C) 155,376 146,107 136,033 117,278 112,129
R4 R B SR (CFROI)(d) 7.47% 8.07% 4.68% 7.05% 11.40%
HATH S B (GCI)(e) 342,600 360,429 366,425 367,182 395,128
& B 0= {E.(EVA) (a-b)*c 3,379 7,130 (2,188) 9,069 26,417
H 4 M IEE(CVA)(d-b)*e (1,160) 987 (8,151) (332) 18,287
T % 3 5HR 15,050 18,294 6,699 16,598 33,681
A H R 15,121 18,582 7,459 16,839 36,979

FE 1 TEREHTEMELF LA MEESEEHRESERNMF R
AR~ Btk s A REE N IEEER S INEE > ESMEEER
INEIE AR E - HE > RBI0FEERNZIRMSAMTRHF > Hinkbz
ERAS T 5 SRR R R E R BE IR B RS N R 8 > (15 8l 87 K
Z e > BB (E R E AT B 28 0 e B DR BT R o B o i 8
JER e K - A 9B 5 'F 9% Jee Al W (OECD) A U7 HH B 5= 2R o o5k i ok 22~ DAAT
ol o BEAGE R EE Ty > HSE B R B R FEH M G TR EERY - fHEXE
O 8] 68 38 R RAE R B 91 - ) B8 HH B Ot > 3B B R 2 I 1Y B8] R ol (3 HH 3
[ > BHERE 91 FE R 92 FREEMET - (FRHEBSAFEERSE > K
90~ 91~ £92)




RREFHEER BEA T

HEIL 40,000
30,000 |
20,000 /
0 [ w— ~¢ |
(10,000)

8] SO Q04FFE LFERE OUFFE

—— fQEITIEMEEVA) = BEHTINEECVA)
— BRE SR — AR

1 ARSI INEE ~ BB MINEE - F ke 58 5 A B A 5 A

E B 88 4F & £ 92 A LA YA E I INEEE SRR InEE - |

(8 B 90 4 KRB I I (B B &Ml > T AE B S inEE & ls &

FE Ry I B 88 4F B ~ 90 - [ je 91 R J& > e 7= S o A HE A A0 T

() H B 8l 85 2 W B R R 60 A AR — R SR IS A 2 AR 0 W SRR 2 B ET
PrEE AL I & & & B LB 2 57% 2 68% > i E E R E K -

OB 72 W 2 3 & 1 1 R AR (2 RUBR 22 5T 3 88 1815 & B AR 3 TL 1 1 32
52% £ 43% » H & 7 #8 B A7 3= 2,000 {7 7T 28 2,200 {F 7T » i B A 58 S 7 R
BARBEMRE -

fr b BN EEBEREALREARAREMRER > KENMNEEAR

AR S TETE 5 T B <2 B 08 (B DU TR] 22 51 37 88 1% 19 & A8 28 300 5 el

BIWIREFR » Rl b B3 ag B - nl 8 g & G R Wt | 2 28 5] 90 A s

H Hil Frazis et al.(2001) By 5@ 25 AH 5T -

N EREEZEHERFRMBER

3 16 J1EgRE B I (B (E ~ 3 2 I I E ~ 1k & 28 5 ] B A ]
I > 73 Al e DI R SF 427 3t 308 A2 S0 Pl B > DA B oo B ol 9 ) 5T 70 4R FE Y
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BB INEE - FkREWINEE - BRHREEFHESTKEZER - &
B EFEER N () B 3R 17 0648 ST B DUB 2 52 2 8
S LA 2 K B 3 Rl e

x 17T HEREEHIEEREE

B HEWIT

HE R 88 89 90 91 92

o s L 0.39 0.81 (0.24) 0.98 2.81
TSR N(EAE 3 () B 0.42 (1.05) 122 1.83
I FHE S I e 0.13) 0.13 (0.90) (0.08) 1.85
SRR ST INEE 3 O B 0.26 (1.02) 0.82 1.93
R R 1.76 2.12 0.82 1.82 3.93
Ttk vy () B 0.36 (1.3) 1 2.11
TR % 45 2R | 1.75 2.09 0.74 1.79 3.58
SR E TN () 0.34 (1.35) 1.06 L79
FIRE (EEE) 14.80 15.31 13.90 14.49 16.95
R ER OR) # 0.51 (1.41) 0.59 2.46
el RN p 23.98 22.44 16.44 18.06 24.45
BRI ERSE () B (1.54) (6) 1.62 6.39

2 R R TR B A g N FT AL E R EE S BREESEANMRF R
Bk z iy ~ B RE BTN - & RS I N8 (E 5 kR S EE
HEBEFEEDSZHEFGANKE - 5% R1UTZEBRVPIIESERERS
[E/R B 5 SRR 23 F T A Z g -
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BRLFJE QOL Q0 SIEes:cy NI
—— ERAGRIIEE e RSB IEE
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2 NHFEEAEEEIHERT
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e RGO o SRR RN
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RERATFIEE (0%

3 PO R EE EEEEE (F)

3t R BRI o I ol o T DY AR R ik A AR (D) B B
ik B A () B SFREERNEERE O B BRE S
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17 23 B SPER N () BURE Bl %M EHEEHE () BEHRFET M
LW E o

Van Horne(1998) 58y & 52 % 1> 3¢ (8 (B .2 I 75 BUR A 15 = (8 12 ZAY UK -
REBR ~ BMEPORMRABOR » AMEEREZRRME > & 5E W nEE
REEIEF ERENM BACE - RimMbEENY GRS X MEEI&ER i
AR INEEER Y BEHELM G TRE - BE A BRI R R
N2EHEEANIIEEEREL " EEMBECR , AR EZMET o H K
EREBUR - MEBCRMN A BRI ER M B ILR (20E > | 88) - &
AP EANSR 18 Hoag BT fr [ LB S W58 B fa] 2 S5 (L A ] 4 K [ 5 - 6oy
A bt (T S L R BT R R A E M E R — TR nEE L K TH
S INEE  ZBEfR -

F 18 M BEOR

HE R 88 89 90 9] 92
LR EBER
BAREE (JAEESEIRA) 227.48% 207.66% 233.77% 195.56%  170.14%
REHHE (FRETEREERWEE) 724%  10.15% 3.72%  10.42%  18.45%

WEEER ( (tFEFEFREHARE) SR 185.93% 168.88% 193.07% 160.15% 137.44%

AR,
HEBILER (HEaE HEE) 37.67%  35.57%  36.34%  30.92%  27.02%

ReENEEELE (RIFEAEMERE) 19.40%  16.89%  18.93%  12.82% 7.81%
Elfa@uisiRr (EUafd $EXMs)  3113%  2621%  29.73%  1855%  10.70%

TSR
RELE (HE&EEREAEE) 162.17%  172.81% 180.77%  176.06%  200.99%
nEAENREAREIR (FEEEEARE)  3571%  40.14%  3542%  44.72%  57.60%
MEAEEERILR (FEAME  EEME)  2158%  2216%  2021%  20.02%  21.33%

3. BRI B
A R (SRS SRR 58.04%  8523%  37.74% 170.73%  164.84%
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BE HEANAFEIRER M52 RENFERRZFEEEEAR KL
TH S P GRS A o B B TR 20% K2 30%) o B A E
o 93 2 Bl AR A RS I 0 (B R GR e I INEE - 55 RE W R e
o B DO(EAE S R I DN E(E 2R E F R B 0% 052 > KEI91 5 % K& 92
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[Epayw
250.00%
200.00%
— ¢
150.00% [
100.00% [
50.00% S
o0— o — N
%> $ 4%’@
0.00%
——JiEtR —o— fEE bR —o— R E ARt
—— R e AR FEIEEHEARBIEER  —c B RSt

S AR R S S R

e s RITAME PR Z MBI B ILR (B MEfEER - RI&
EHRERER AR AEHEEE LR BEE 1 AR I E(E & B
INEAE - 2R EE R 6R o RAE I G (F 98 54 %k (OECD) K 77 #ff & 4= 2K s
SRR R S > DUKT R S0 o £ A 6 R BE 0D o HLSS B R R B K B O R R B
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Abstract

Since the scandal of Enron and World Com in American from 2001, the classical
accounting confront rigorous challenge on performance evaluation and value measurement,
for example neglect of the cost of equity capital and conformity to GAAP---etc., so, it induces
the academe and businessman emphasis Economic Value Added(EVA®) ~ Cash Flow Return
on Investment(CFROI) and Cash Value Added(CVA) in Europe and American.

This article is a case study of China Steel Corporation, a world-noted firm in Taiwan.
It examines the relation between financial policy and the methods of new performance and
value measurement--+ "EVA® ; and " CVA | , and compares with the methods of classical
accounting measurement. The main results are:

I. Capital density degree and investment density degree of investment policy have
negative relation with EVA® and CVA, and long-term finance policy is too. Return on
investment, short-term debt to total debt and dividend policy, on the other hand, have positive
relation with EVA® and CVA.

2. It is possible to overestimate EVA® in old-line and capital density firm.

Associate Professor, Department of Accountancy, National Taipei University.

" Ph.D. Student, Department of Accountancy, National Taipei University.
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3. The more cash flow margin, asset productivity and growth increase, the more CVA
have, and it implies the market value of firm increase.

Key words: Financial Policy ~ Economic Value Added(EVA®) ~ Cash Value Added
(CVA) ~ Performance Evaluation ~ Value Measurement
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