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1.
2003 500 78.2
32.76
2004 140 114 81.4%
14.3% 1 2 1999~2004
1999~2004
1 1998~2004

NP/S D/Eq SIA Div Eqo D Eq, S,
2004 0.26 0.23 0.54 11.34 97.97 26.18 0 68.92
2003 0.22 0.23 0.57 9.07 91.82 22.95 47.69
2002 0.22 0.17 0.45 5.00 81.30 15.18 37.05
2001 0.21 0.24 0.37 0 47.96 19.24 33.60 25.07
2000 0.3 0.42 0.37 5.88 40.68 20.12 0 24.34
1999 0.29 0.49 0.4 10.78 38.90 19.87 19.00
1998 0.36 0.44 0.4 0 33.66 14.68 17.74

Div Equ D Eq; S
2 1999~2004
NP/S D/Eq SIA B Div Edo

2004 0.25 0.4 0.5 0.89 12 97.97

2003 0.2 0.3 0.45 0.78 5 91.82

2002 0.2 0.2 0.5 0.53 10 81.30

2001 0.3 0.4 0.3 0.11 0 47.96

2000 0.3 0.5 0.45 1.21 40.68

1999 0.3 0.45 0.4 0.47 38.90
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3 k* SGR k
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k*
k k*
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3 1999~2004

1999 2000 2001 2002 2003 2004
k* % 14.20 20.60 43.69 31.21 20.61 5.84
K % 14.31 9.05 64.03 211 4441 0.1
1999~2004
4 1999~2004 g
1999 2000 2001 2002 2003 2004
28 3 48 29 45 9
g Sn+1-Sn ><100% / Sn.
3 4 1999~2004
5
3 2004
k*
2001 48%
43.69% 34
2001
k 64.03%
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5 1998 ~2004

M=0.15 m=0.10
2004 19.78 113.79 17.07 11.38
2003 15.17 97.97 14.70 9.80
2002 10.70 91.82 13.77 9.18
2001 7.87 81.30 12.20 8.13
2000 7.42 47.96 7.19 4.80
1999 7.17 40.68 6.10 4.07
1998 7.02 40.07 6.01 4.01
10%~15% me 0.10 0.15
EBITx
1
EVA EBITx 1 KwC 0.1~0.15
m EVA 12% m
0.12 EVA
6 1998 ~2004 EVA
2004 2003 2002 2001 2000 1999 1998 m
EVA 2.71 0.47 -3.07 -4.33 0.23 1.07 1.01 0.15
EVA 6.13 3.41 -0.32 -1.89 1.66 2.29 2.21 0.12
EVA 8.40 5.37 1.52 -0.26 2.62 3.10 3.01 0.10
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7 1998~2004 P

P1 P2
% %
2004 2.87 -1.04 -27 -3.44 -1.645 92
2003 3.92 -3.86 -50 -1.79 2.3241 -56
2002 7.78 0.51 7 -4.12 -11.0701 -159
2001 7.27 1.75 32 6.95 8.0371
2000 5.52 -3.87 -41 -1.08 -9.5127 -113
1999 9.39 1.08 13 8.43 19.2282
1998 8.31 -10.80
1999~2004 g
8 _EVK1999~20044F 415 A K 2Ry
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The Accommodating Adjustment of Corporate Financial Strategy

Based on the Evolution of Dynamic Capabilities

CAO Zhong*, XU Zhen?
(1. Shanghai Lixin University of Commerce, Shanghai 201620, China;
2. School of Management, Fudan University, Shanghai 200433, China)

Abstract: This research paper analyzes the dynamic ability of a corporation’s evolution mechanism and the
adaptability adjustments of financial strategies in the era of abilities competition. It demonstrates that the internal
relationship between the dynamic ability and financial strategies of a corporation so as to explain how they are
coupling through financial strategy model.
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