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E‘}’ff’?‘}jﬁﬁjf@_ LE FTJH o

R I|Ej fifi (Economic Value Added - fij* EVA) FUMfE, ﬂﬁ'?ﬁ'a EREZTEARE S
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L"Eﬁ”ﬂﬁﬂiﬁfﬁ i I'E i (Value Drivers) e @I”?f I’@ﬁil’h’ﬁ]—ﬁ'ﬁ ( Value Maximize
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components ) : [iij &~ JFEYE RISk Al I RIS A R 3k 55 4 (component cost)
AT I LS RS R i 2
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FET gt EVA fui o Er 75 PR ERRORY & ¢ ARTPEOFRE IR
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?ﬁ’ ! riW?ffﬁ | ﬁ?ﬂﬁ:-’lfﬁ JE{TIHSETFRERSEVIEE o Wedig (1994 ) ik §Jt s S
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FVFIRE AR T gl RV AT E | R e 1Y A S ETHLY © Brigham and Ehrhardt
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LIERSFRE Y Eﬁ fiY :Jﬁlf, i Herzlmger and Nitterhouse ( 1994, pp.323-324 ) I?;;“
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?@“E@?%WWWW$’iﬁ%ﬁﬁégf””“VE@qﬂﬁﬂﬁJE°

(3) FRpH 2 3
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R I IR Jﬂ&p = AL EL R0 ©

(z) 2FHERFT 254

SRR WERTFIACAS  RT E AR B e
AL Pt “w RIS~ B IR~ EbR
ORI BB R Y o (E Wheeler etal. (2000) <5t BB
FIRSRBER BRI 1) 58 15 B ALY 55 el AT 2 PR R e e
( business r1sk)’FFY[%|F'EJF§d%J|%§ %[J“”'%&T;%Fj’mm#ﬁﬂé [@ﬁ ’ﬁlj 2] f' @ﬁﬁﬁgﬁ >Shim and Siegel
(1997> EIIHPL CEFTAREASAVE RN TARE s = ELFifel o (E Bowman (2002) }JF'[
PR ASAE AR W R AR RIRE [ g A I R o 1 R g s
f&fhﬁﬁb@& SR R S P Y & T R S R o
Brinckerhoff (1995) 4t wt?*J[§J¢JJE%‘%|’”?$EJEﬁ7nH SFETZ o RS F*n%i“
ORI - 1 FVIORLEL Y AR TR 1 ORE 2

el | F\, Byt %5 (Bowman, 2002 ; Brinckerhoff, 1995) H e EE“*[J“”'\%B’E#
Bt 5l PSS ATTAR [ F 55 (Shim and Siegel, 1997 ; Wheeler et al., 2000 ) Fﬂ’”t‘\
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TP Lf = (WAL R AP LEG) 2 (25 2-4)

2. AFTAT &4

PESVAIRBRLI ~ W i TS B B OIS e S
T P 4 ®¢§W”'J~ﬁﬁﬁmTﬁ%ﬁﬁ?%ﬁ%¥

ng‘/ifyﬁpﬁi;lﬁlﬂﬁ s, @?‘”‘JF’?‘M@WE (ownership interest ) U7 7+ ( Finkler, 2001,
p.344) - 22 ]\Iﬂ (1994)“@5“”%&‘*[ ARSI YR (BT RDRSILAELS  J]] equity)
EYLE q\‘%ﬁ—_’%ﬁf?%ﬁl [£% (1 (transfer payment) - |20 FHHZLEHIST 5’*;!%%? i
7 O » PR AR AR - T R IR AR
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AT AR T PR FIRERRT TR NS ey s A R il T R
FEEYE Y I B o

Fr[’;m PR ERTEYE ey & sS4 F N FZ A0 0 (Brigham and Ehrhardt, 2002 )
1) F+F A {37 (Capital Asset Pricing Model ; CAPM )
F F

Re=Ri+ (Rn—Rr) xB A 205)
B¢ Re: 2 &A'EAIF

Rp: 27 F 288 T10h GILE 2z B4Rk

B: b ik

CAPM {19 B3 JL {77 Bk 5 0 BB | -]
U A
Hm(%%m%)ﬁu%ﬁwﬁ% m%@%’ﬁWﬂﬂ@wﬁm%WQW%w

(1998 pp.329-330) }“J;rF,H T H4 & (market nsk) L ERZ T RS ~ AR
BT 2 SRR FIPRRED o [ BRSO R R S - iRl 78
e Ty E‘Ufﬁﬁ [Tl -

tj‘ji/\ﬁﬂj[ﬁ[n [” FE
D * ¢+ % d CAPM 4 7 i

PR R BPAY S ET - HRA RIAED B - H DR
B A 4T F %pnﬁyg%pm % (Ehrhardt, 1994, p.324) - [iff BBV
gﬁ’ﬁu SR YT P - AL 2 RIS D A R

IS RIS L[] BB F LHA T] -

Ri—Rf:(Rm—Rf>><B+(X+8 2}97\: 2-6)
¢ Ryt 5 B
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QF - iz

FE IO ETLZE » 22 gl B oL T B8N ) (Market

Model ) #EELN I o [ E- BRI EERSLT]  2 ?%&ﬁ]‘ww (Y

P P T Jjﬁklfﬁfﬁl kL SUSIEIITN B (RfE > 2002
F1209)

Ri=0+BxRyte (238 2-7)

COV(R;,R ;)
=P~ ValR,)

He R ;\_“i'-ﬁ};,i ,§_§;ﬁm3
Ro: 5 587 Fp s
a - 1.1‘1’&]1; (s 2 ﬁ.ﬁ,&l’g{‘

2

g FiE ﬁ;“;" N A

P LV RIS 2~5 & - HT) S F AR pL ek (B
DI TIIIED S 6 F] > RS E R IVHI & (Pratt, 2002, p. 82)

(2) T £ f|F 422 (Bond-Yield-Plus-Risk-Premium Method )
Re=ff 5 78 ] 5+ ' % p (23 2-8)

(P53 FRAI=E s R s = kLN PRI D IS £t 396 ~ SO0V R @
& P (risk  premium) I'f [=EL A 7 4 j/pLJ tr& Ay 4 (Brigham and Ehrhardt, 2002,
p.434) o [IEfw (2002 > Fr209) EUF B b= SR PP v E 2% ~49% -

s

()

L ERALR | B LAL A ”éﬁ@iﬁﬁ%ﬁ“Wﬁ%m
Y P A RS ’?ﬂtﬁﬂj ’ixi',% Fpi sy = o PR AL A (L > RIS
%i”ﬂﬁﬁol@w‘ﬁﬁﬁ‘%ﬂﬁcwﬂﬂ%%ﬁwﬁﬁﬁﬁﬁ%ﬁmﬁﬁﬂﬁ
AT VI T ORLEL S RS o [y T fRIBERL 6 S LS BRIy
) o (EHEAS D PP RLES o 3 - I[E{E‘t’*ﬁ'”%’%; }%ﬁﬂ%jpﬁ%w o Finkler(2001, p.45)
}"’IL['QYI: Y RS 4 ﬁ[’s{ E' » Bl Idr %ﬁlmﬂﬁfﬂ tr(financing) Vi o Bl ¥4 FIET’“"?
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A& 55 BB SR TV A9 A I B B VS R e R 2R
AR PR ST > BRI R PR ) ¢ LS SR - ST R - P RSR
7"#’[‘?#]5 o ThEr A vk ﬂjl}l » Bowman (2002 ) }J’[H',:’]Ef?%[ﬁ”q\%;ﬂl EVFRE ;f;;};st
ﬁ'fﬂ F”ﬁL I’ = T3 Tﬁ[fﬁ } %}E@ﬁ EJFI@F“}}H’@%”?\H i erg.muw;@ FEIR 1y 5 %
E1 Sl SR Y8 RS RA%10 o & Brinckerhoff (1995) “s45t11% IFMJ
JERFIRBA RS 12 J];'Ea%”m»\%grgsylm[ [ﬁg}’g FORESIER » [ IPORLES o 2
reallbed .‘%uljﬁﬁﬁ Flelfuge i3 syt [P:IW o E}§%¢ﬁj%'ﬁlﬂ [N 2?2[” LAY
S FEINE CIRLE BRI 5854 < R HL 558 o e 4 2ppereey
R AR A AT $ev & 554 (Brigham and Ehrhardt, 2002) o — §EFF EISEY
FErE Ry A E T AT A e Y (Capital Asset Pricing Model ; CAPM )
I?? 3 FEFARpe5% (Bond-Yield-Plus-Risk-Premium Method ) -

)P i %

AL R A R rzﬁlﬁ[ VB fifi o 3B ENE FI RS R A Y e A
FIRE T ISR AT « 5 2 R ] EXCEL SESR AT bR f - dpli
(single-factor market model ) f%v 4 wvik EEMEE (i CAPM ) ISR B il -

FOOFSZ AR F ) 2N B R SRR B B S R R (LR
ALY ] AP o R YRR T IR P SRR S PSR S
JEQW”}‘“‘ TP (SRR FERTIRCE B L) ﬁi%?”}ﬁ@oﬁ N

52 5 L A LS VIR B (20010 1 9) OpSARGL T
BRI 2 P Y o S IR (I BRRTRLE SRS A

SRR o AT R SRR e 5 b9 l?i 7 B2 Tk R - g 10 7T

= B @%}ijﬁjﬁl@ [iﬁiirgpﬁfﬂ £t EUE*‘ bﬁl{ﬂrﬁpﬁ]ﬁﬁ E3 F' ELHEEY N S
FIFCVAR P - b LT R IRL £ =2 5 i—?Jﬁl 7 BT RSL  BRATHOILTY - o
DIt 2 oefl (1994) "SRR T AR SRR > T A R A
FOAEerR g o AT ) PO Rl B BRI T BV ETFIRR AP R FIR R R RT > PR
BrepvL & 55 4 i ‘V'J PRIBRIEF Ry o P a3 R o iy e e LR
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L FAFAZEHNE (4 CAPM i)

CAPM i# : Ri=R¢+ (Ry—Rp) xP 23 3-1)
He Ry 27 FRp s

Ri ' Fy BRezF AR S (RONA)

Ri w4 7FR (28R -8 7 2h)2EHTHFF

2. H- dpiciz ( single-factor market model )

Ri— +BxRy e 238 322)
A g #EE

Rit 5%k 05

R 5327 Al g2 Tim0 dgpi sk

el mAE

oy S BRI 3-1 77 o e RS FIREBORYS 4 i 15
E*H”@Wﬁ%ﬁﬁ@ﬂw
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W31 75 %4

C)YFITH2Z2HF

POSTISTAR RIS 4 o 8 T PO (I ST SRS i T
Bey o TEE - TS AR WY -

E RN AINE - TSN rgﬁf 1993 & Z 2002 # 4 10 7 1,
PRI o H PR RIAL B 8 ] 1 [ IRREIRE T - 7 £ 31 [ )
SRR VPR IRIRLIE- 1992 % 8 P 1 |12 2002 % 7 7] 31 FIEL Lo [RGB
FEpORYE ) A f;{ R P ORISR S - U0 90 S @ﬁ#ﬁ,’lﬁ*}
T 2002 FAUER R

(Z) FH %R

FHFI00 Pt A BB AR B :bﬁw@¢%TE‘Vﬁ%ﬁ "~
e R p'n%ﬁ%%wﬁ**bﬁm PRSI
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(1) T RS RIS V& P - 7RI U RO
(TEJ) Hlfﬁﬁjf{ﬁlé?j fg@ﬁjijﬁlé 1992 = 12 ] 29 [IZ= 2002 F 10 *| 3 [ 15
EFEFQWQ@ ) EI.”—?*’J[IJ‘]?{‘ET@;[/ (2002 EFFIUEF T 1= @jj‘; 2002 &F 10 £] 3 FI&G

RESY)
2) FSGEF LT BRIFLE i&?”} (FJFPRIBERE) > 73V b s

Eﬁv[’?[ (TEJ) - IEIF' JHHRST #1997 = 10 £ 30 [1Z= 2002 &F 9 F[ 30 [! »
2 g I F R TR
(1) EFERAFFE @ HF FTH

@ ’Fiﬁﬁj AEVEEr R TVER A f {%&ﬂﬁ*ﬁ 2 ) B
Foo 2 FIEEHETEH D o (7 M5 1998 & 8 F[ 1 [12 2002 5 7 £] 31 [1(1998
S0 ~2002 S5 )

@ F LRI A S - IO FIOR T A

Q) LFREEAI Ao kP L BREES S- FUNAND o KR AL -
3 i’;ﬁﬁ?ffu/}ﬁ;@g%%%ﬂﬂo

® %’\Wﬁlrﬁﬁ% ([ E A AR Al P (ROE ) » 7 52V 1% Standard & Poor's
Compustat Research Insight ¥f] ’ﬁ[ o ffl H VIR £ 1993 F = 2002 £ o
@ + ¥ FHRNIY C AL A TSR * P

(z) 2 FEH L&
1. R

Ry (R L Rt @ A5k o &t Faaﬂ}ifﬁ IR E AR S SR
(o st S RIS pOFS N o TRy > 20020 F1261) =
[P J&-9 A (Pratt, 2002, p.82; Brigham and Ehrhardt, 2002, p.426 ) ?' = Eu[ﬁy“?fl%%”}
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AMERE Ve P F ) IEE‘W ﬁﬁ@ﬂ‘?lnﬁ”ﬁ'%ﬂﬂ SPARE SRR 2
PETE (S g L FRBPI S (F" Fl?fl N Fllr b)) 2 F B A
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2. R,

7 CAPM MRS B IR - AT LY [ SR IR T i 5 IR 2 P
o o GRS B I LSRR JEG LA B R - )
VT PR (R B S P T RIS WP R B (R -
U TP SR E | 55 LS S~ T LS P BT
OIS o {7 - SRR R AR B R R BILE T
S 5 F] E P P A

SIAPIE - [ENEE S AR o R IREP A L T s
pa@ﬂ@;p"ﬁ 53 PR b TR R HIA A Y 8 Y A B R 1993
F 22002 F H A F U VT +:3[;Ej[‘l:t“¢mu7 BARP. /TF[TE Fryr‘irj‘ H2EA
AL B R Y EF TR T AR B AN R TS
gigeﬂ BSEFEP  (422%) ~ T LS T SSEPY, (14.64%) B9 AR
NET AR P (11.67%) (S PR %Eﬁlfﬁﬁﬂ@ﬂé‘
WRF R Y B D ARG S AL T P (422%) P T RIS
THEEP ) (14.64%) [m VT HEPR  FRTRR R A S A N 2 Y
B b % mgﬁﬁ PEARPY ) (422%) ~ T ERRIELE T IS P
(14.64%) {39 g\[a;«lﬁll?fgﬁ% AT 35 ROE § (9.91%) [BHL.1 [ S ik -

N
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COEERBEAL

P RHTES AR RS 5*/¢E4]_F”T§: v ﬁifﬁ‘?”}%’@ f' s il 79 A Y AE1993 F =
2002 ¥ I g I|”‘*{‘EF(£L[, b s { Hﬁl?%@i&ﬁ”} 7SR R NSRS
pnj\ = [ﬁjjﬁ’ﬁlﬁﬁ -IAjﬁFﬁ“ypni JE*{ ﬁ:[ J F:[:Jﬁlﬁ} ﬁ:ﬁ?p”j‘ NS I fI fﬁg'ﬁlﬁj‘i‘gf':i@@”
FOUA T EEFLE P T ﬁ\@&'ﬁ'ﬁfi FYFIER B AT 15 ROE 755 & @ﬁ'ﬁ'%‘%ﬁﬂjﬁ”ﬁ
HWETROE V115
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1-AFR
ARERIR | 845 MR PR SRR T R 41 5
A SR B VR P -
LoA1A SR E Sz M M TR
, - EFALRTA | LR ERT AW
;= NS
-&)i = Flé_équﬁ = JL ﬁ'lJ -
1993 11.59% 94.03% 5.97%
1994 12.75% 95.74% 4.26%
1995 16.32% 96.34% 3.66%
1996 13.35% 97.14% 2.86%
1997 13.36% 95.64% 4.36%
1998 10.73% 94.79% 521%
1999 9.28% 94.42% 5.58%
2000 14.21% 95.97% 4.03%
2001 14.59% 94.62% 5.38%
2002 14.98% 97.44% 2.56%
2 B¢

Bil= rAAf\; (EINTES S Tt F[Jﬁié TR N R kI ST RN AR
p#i%%#WP%i}WWW%WW¢W*OﬁW@ﬁﬂ

gLéé g5 5 El w”'\ﬁ;r&jﬁ:ﬂgj i

) B AL IR T R et 1

=l /]‘ WEBE L r:“ﬂJ;JEF;?g%ﬁ VeE %lqw%ﬁ/\ﬁj-z@ PR WHF‘}J L5 o
T L AREREOE R e B
gﬁfpuﬁr *Eﬁf’ti&?”} Eﬁft F’@( 3&4215 Bgﬁfﬂ 5 e R R o

E P

H;wla HIBE A
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242B AL E L E K ApH BT R

¥ = & = L
1993 -0.99% 98.849% 1.16%
1994 0.85% 98.76% 1.24%
1995 2.07% 98.64% 1.36%
1996 -1.44% 98.48% 1.52%
1997 2.79% 99.03% 0.97%
1998 -1.06% 98.94% 1.06%
1999 -1.29% 98.89% 1.11%
2000 -1.26% 98.69% 1.31%
2001 5.23% 99.01% 0.99%
2002 -1.18% 98.99% 1.01%

3-C¥r

C PRI, I e D 295 orgiegle o 2ol UGB 712
eI Pdiﬂ%@C?ﬁ Eﬁaﬁ%iwﬁ%@lﬁaﬁﬁﬁﬂ%t%%aﬁ
CSPUBRISESERE - F< 4-3 K C B # ke VAR -

£ 43C FratE ko pMHBTA

;= - 5 =
R LF AP PRT & /&F%L':&F B l&fﬁ =
1993 12.96% 8.26% 84.5% 15.5%
1994 28.21% 8.08% 75.1% 24.9%
1995 30.44% 10.19% 86.5% 13.5%
1996 26.57% 29.97% 99.0% 1.0%
1997 19.16% 5.77% 94.2% 5.8%
1998 9.38% 6.58% 86.3% 13.7%
1999 7.03% 6.25% 76.4% 23.6%
2000 16.97% 5.76% 66.3% 33.7%
2001 15.85% 4.76% 68.4% 31.6%
2002 16.56% 3.98% 70.8% 29.2%
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Fel 2S5 EXCEL flifioa iRz
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%44tﬁﬁA$ﬁB@V¢%ﬁ%
£ 0.05 Vg™ T
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‘& r i (B)

TR S PO {55 R

ﬁﬁf$WWI@*&%wa

£5-0.91027 -

* R (??“\ 3-2)
5 s

: mﬁiag@n%rwiﬁﬁwm%$VBaa

[E3e 4-4 PRzt

2 [P 1) #1 o f
% L & B S T RIS I P

B IHPUAL T BERPA  F VR (57 515 0.84534 ~ 0.172211 #10.05971 olﬂl[ai
PR a ffiF5 0.05 FEFF™ PRSI & & P« 2 aERHLE S P £

SR P S| AP 0= (5

SRS S5 A SR E AL I

TR T e J) % L& B ~ 7 L I R Y
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WP If

FIfRS BIE

BRI <
i%f?ﬂbiw@@~

-+

Jﬁr o

SRR P A
Hﬁ****ﬁﬁéﬁwét7%%W$WEﬁm%ﬁﬁﬁm%%ﬁw
%pn} t:,‘T jjﬁ%pn} FI JI’LEJ-F‘J"IMJI*J‘%BJ

[ S P ] PR F IR o 1 0.05 - [

K &Fj E3E

B L P TR B R AR -

LA4AFRPELFREE

PRSI AR YRR A

iV Ii LA & w4
5T AR

DR P A

A =3k

ULEr A BETA

FPF 5D RS

e 7.44% 8.58% 1.53%

[ -0.0421 -0.12028 0.9859
R T - 0.50% 21.93% 37.53%
F Ecnkg ¥ e 0.84534 0.172211 0.05971*

*a®m i 0.1
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F< 4-5 EIE(, BELQ @1 B SRR o fER 4-5 PUSEIND > ST B o
ffi£% 0.05 V{EfF™ > I @i%} = PR T R L2 P R PR F
(PSR (53 B KD 0.951917 A10.595716 35 i Al F8 A NI | {55 BIHL & & P
L 17 P K B RS 5 R SR S0 B LS T RLE A
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i

£45BRAEEPELRIFLESE
MRS A A E RS PRSP A
H-4F Y 5 H3F p 5
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B -0.01258 -0.04753
R T 0.05% 3.68%
F @b ¥ a 0.951917 0.595716

*a i 0.05

Fe 4-6 ERIRE( C BRI B Y SR o Fpe 4-6 POadifl 1 FHPTR T AT o
£} 0.05 VI I SO AT o g P b 1 i [l & B SR L B
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£ §E 11.18% 11.42% 14.18%
B iE 0.35212 -0.91027 -0.16519
R L= 1.50% 46.88% 8.22%
F & kg ¥ 8 0.736086 0.028946 0.421977
fafE i 0.05
» TIE- a8 ﬁﬂfﬁlﬁwwﬁ’fﬂ[ﬁéﬂ PR (B * ZRERFIREASCT FurlBile - &

ﬁﬁ& £ 1) e (R 1.0
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S LS B 5 TS FL RHIRLS PP ORI (270 32) 0 Rm (2

A 32) F 0 1T LS RS T 19 [P Py SE R EXCEL
FFSSEIREAS » $RRITEIR E 53 I B LS W (h% BI5L 2 9 Beta [+ I
BRI A D B MY o

F 47 £5IJHl- Spbe DR D B IRIERARR o (5 4-7 PR Rl S5 PTRCT A
Tt oo ffiEE 0.05 VIR P 5 BIELE T S e R L e ngH;gFNg&: gl
AR F OB [ETED 0 5 R 5T KD 90.23%F(1 81.02% » 35 ik | ¥
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BIEPIE S D HEPS | G
f§¢$ﬁ 11.6% o

PGP () CAPM PRI £ ot S5 Egsevd P L ] (Ja P e
YR B R (B) o i A SRSy ey 2554 I 4-8 i

2A48ABRZEFTATES A

Y er s
PR & Ty = B 3 -
in E A ﬁﬂ—r Sy F'\é)r_ i B i ?f_#ﬂ\
R IF P Rn—R¢ R
Rum )
1993 7.65% 4.02% 0.9859 11.61%
1994 7.35% 4.32% 0.9859 11.61%
1995 6.90% 4.77% 0.9859 11.60%
1996 6.85% 4.82% 0.9859 11.60%
1997 6.65% 5.02% 0.9859 11.60%
1998 6.25% 11.67% 5.42% 0.9859 11.59%
1999 5.40% 6.27% 0.9859 11.58%
2000 4.60% 7.07% 0.9859 11.57%
2001 2.95% 8.72% 0.9859 11.55%
2002 1.60% 10.07% 0.9859 11.53%

FA R A p T

(E)CAPM ;2 T * TTyet|A s apps o T X444
FRS s TP EWPF ko %ééﬂﬁﬂ@i@%y

FhALERE2LE2FTATEF A

FUSFCHR (2 ) CAPM 1| 5L &  SPV4e (% BIHLE & 5PV 5] 4B
B B G S QR SRR T (B) - [ P L
Yk ErS iy A o

FEARREFTAT £ A CAPM i 5 Re=Re+ (11.67%—R¢) x0.9859
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TH AL TR
AFAT &S 483
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L frEwmZ poE oo 3t
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PGP () CAPMUET] {55 RIL S 4 355 9 b ] R P s I i o =
G R (B) 0 FH C BBE R R YL R A 0 Yk 49 A 2 1993~2002 F 1Y
Bk EYE b 4 £ 6.89% o

1 49CFRLBET £ 41
. " %1é$l . EFA
£R #‘&;ﬁgw &4 ’;j_‘f‘g B it Fhd A
Rm Re
1993 7.65% -3.43% -0.91027 10.77%
1994 7.35% -3.13% -0.91027 10.20%
1995 6.90% -2.68% -0.91027 9.34%
1996 6.85% -2.63% -0.91027 9.24%
1997 6.65% -2.43% -0.91027 8.86%
4.22%
1998 6.25% -2.03% -0.91027 8.10%
1999 5.40% -1.18% -0.91027 6.47%
2000 4.60% -0.38% -0.91027 4.95%
2001 2.95% 1.27% -0.91027 1.79%
2002 1.60% 2.62% -0.91027 -0.79%
THKR A APE

(3) - 4R T TS AR RS
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"PECFRETATE
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i HZES AR AR B e s A



2F ey e

2EN(F29)

2410 H- i TG S AR LT R FFPIHEPELETAT A A
ey |EBETIE 'ii%il b o |EraTass
Rf ) anﬁ T | Rm—Rf b Re
1993 7.65% 343%  0.99078 4.25%
1994 7.35% 3.13%  0.99078 4.25%
1995 6.90% 2.68%| 099078 4.24%
1996 6.85% 2.63%| 099078 4.24%
1997 6.65% 2200 243%| 099078 4.24%
1998 6.25% 2.03%  0.99078 4.24%
1999 5.40% 1.18%|  0.99078 4.23%
2000 4.60% 0.38%  0.99078 4.22%
2001 2.95% 127% 099078 421%
2002 1.60% 262%  0.99078 420%

FRKR: ko p A E

411 H-dpdi2 ™ T A A £ T390 AR S B AR SR B B E 2 2

J’E}kxﬁ?qfé: lfg}y%’%l )k“ﬁ“’”:ﬁ’” %—:ﬁ$g\,7}\

iR 7 = yo i 47 3 i B i = pE

Rf Rm_Rf Re

R
1993 7.65% 6.99% 1 14.64%
1994 7.35% 7.29% 1 14.64%
1995 6.90% 7.74% 1 14.64%
1996 6.85% 7.79% 1 14.64%
1997 6.65% 7.99% 1 14.64%
14.64%
1998 6.25% 8.39% 1 14.64%
1999 5.40% 9.24% 1 14.64%
2000 4.60% 10.04% 1 14.64%
2001 2.95% 11.69% 1 14.64%
2002 1.60% 13.04% 1 14.64%
TR KR A2 p 738
SH - gl T XA AT e G B L F AR S 5 Re=Ret+ (4.22%—R;) x0.99078

© - 4pdciE T u/lfw AA T dppaii i B Fxgg ﬁm 5 R.=R;+ (14.64%—R;) x1
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The Relationship between Cost of Capital and
Value-Based Management in Nonprofit Organization
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Abstract

The mission of nonprofit organizations is to support social service and not to make profit.
The performance evaluation in nonprofit organizations includes input, process, output and
social effect dimensions. Especially, the social impact is the key factor to the nonprofit
organizations to survive. Generally, value of profit-oriented firms could be measured by what
amount its net income is. We use the fund balance to replace net income in nonprofit
organizations. If nonprofit organizations make too much annual balance, it will become the
profit-oriented style. But if it has not make enough balance, it will be stripped of its mission

and existence.

According to the concept of cost of capital, this study considers that the social value of
nonprofit organizations is based on its annual balance over its cost of capital. We use CAPM
model and single-factor market model to estimate systematic risk(f) and calculate the net
asset cost of capital in different nonprofit organizations. The result of this study is as follows:
the net asset cost of capital in university is from 11.6% to 14.64%, foundation is 14.64% and

hospital is from 7%~14.64%. It also represents that if actual return on net asset in nonprofit
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organizations equal to its net asset cost of capital, it will belong to good type of value-based
management in nonprofit organizations. If actual return on net asset is over cost of capital too
much, nonprofit organizations will become profit-oriented style business. If actual return on
net asset is lower than cost of capital too much, nonprofit organizations will be difficult to

develop and survive.

Certainly, nonprofit organizations could make investment decision and budget planning

by means of the determination of its cost of capital.

Key Words : Cost of capital, Return on Net Asset, Economic Value-Added, Nonprofit

Organizations





