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BERNERBEEVNEENCHRRBEPZELEE
VBREERPICEMRENMEERNRNERE 10
EEOVIEER  ARELOVRZEIE  BIEHIE  BE5 B
BEREIR  (EXE 0K  SPEER  ANERS - HEE
KEHBE  RTE I EXRISKRRIENED (FRE,
REGFF 2003) RIBREFIRE L BIREEEEIEZ
RERERREN - BRIRBRE B BV ERS
LEE AT ZEEZEEINEERBRNAS M
TEZERRT  IBIRHIE » RBRMINVEMITHER » &
PSS EEEENER » RIBE (goodwill) EE#E
BERTLZ  MARETERMREFRE L - GBI
BLPHRZIINEANRNEERR HRBETRUER
& EOVBEMSROVAINIERRS < 55K PHEE
EXRRERIITRYBFRE L2BEBR "E8E
M " ARITREF R £ BYREXRISKENE
AROVEE BESIITRRE BB RAMELE
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. HBA THEE . URBEEERRBTLEERA
REXSHNEE @ MUSRERBE KL Maly and
Palter 2002) - A S ERUH AR ITEIETZEKE
EBERIV ITMEBTEE RIS ERIEEE
BZBER - AN E BN REEEIFRIRNAERIRLERE
ZIERER  F=ERKEERDERLEAN ; SP0E
FARMBLEAEHEEEBE IR A ER B
EERBIFREZ  FAMMEESER/VEI A +BZE
FRBIERS  BEFRAMBATETHR R EE
ES SRR W FAS RIBEEIERN ; I3
BN RiSRIARIB I UG RIB B H R ICE 21258 -

CEBEFRIRANEBRZ
R

"HEE BREEN—BER HAWA "&ER
EAERES . (Wernerfelt 1984) N "0ERF 0, 8951E
H= - BiIEEEBHBBE (valuable) s 54 (rare) » K5
#&{h (imperfectly imitable ) ~ FEFABIBIER (without
strategically equivalent substitutes) V&R ' MEEB¥
ZEMABERAISEENE R8I (Bamey 1991 ; Grant
1996 ; Hunt 2000 ; Peteraf 1993) « "&R , WIEEFR
BENER  BEREEERE  WERMRHMIZTIE
AR S (Hunt and Morgan 1996 ) o Barney (1991) %0
Srivastava, Shervani and Fahey (1998)3&E— & iS{THHER
EEATOUBEEBITRIS A AEBRMIZHIESR
NERL NREABH I  EYSEA  BENE
B EREN  KEEVHEARR—KREREE
AEF > IBIEMIBEMRERE (market-based assets ) P
RFNEZEIE  ZPRER  BIESRMEE  MREMI
RAPTERGI VRV B » Q0SRREBVA0E, ~ 481 ~ A
BR « REMEEMES BEHNEFEREE (20 Amit
and Shoemaker 1993 ; Barney 1986 ; Furrer et al. 2004

; Mahoney and Pandian 1992 ) o

FEREMERRS TR EER P EBARBRTEMN
EHIBRIBMEIR - MARIRREREZ : H—RATEMR
HENEREEEN(AURLETXAREEHTTE
FTRZHBRMESHEPES) H-BSEEREDT
(BT ERE  FIUAREMHSLITE (FRPERE
DIFHE) - NBEEHE "8R. XERERTN 1%

February

REDL 15 XN EBHRIER -

Selznick (1957 ) B "HEMOVIE R AE N L (
—53 ' BREBZUE%ES
ER A E8VIERRE N BIRSEHE B E BB 8VE -
ENE (organizational maturity )ER#R #5012 organizational
atmosphere ) » {Hi# B8 ERE " ZIBMEMEEER L
XEBENSE . MERIEXEMEENEREEHE
B9 o Penrose (1959) FEBIOBIERAOEL "HEBNIIE
RRIEFR . FREEMRNERE "HEEEFRM. (
organizational slack ) » B3 AT E™MIH + EFOVRR
IDREEBIEEIERMOE ; MEERERANE  bRAE
BEWN "BIR. I BEEBEBAMELEIRK "
J&H5EES] 4 o Wernerfelt (1984) 58 "&IR, B "ED
L B—EmE - EmTABEENEIRVIZ NREMRS -
MABMANERBINARERD R EEFE TSN
BRMIFED °

SBEZEREL "N, RERNGRIER TR
NEWHASHE "TRDBEND L ZRERREE "TRIDEG . (
Prahalad and Hamel 1990 ) » ®R|It, » {SENESRERUDEE
NRATIREENEEHEBR MEFNSIEEBHLE
BEESRIRZRIB L B ER R BREMOEEN] - A1k 8
e L ATEERRLONER @ SURKERD/ANTH
ERIRIESEMAZ » (IR 2 RB8BE N LIRIR S » EEE
SRBRIATEEE TR RS  EMREEMS— B
IR TEEREE NG F B 4 ( capabilities-based
competitor ) ( Stalk, Evans and Shulman 1992 ; Collis and

distinctive competence

Montgomery 1995 ) o

Tapscott (1997) IRIEFIEHEIRFRE+ZIRNE -
Hp 8858 R "4, (knowledge ) » i F RFTHE
BE—RUARMBRER RS o MEE
RA ERREBFSBERERED @ EHTOBITH - iS50
TYEBRMATIEADED -

— N\ ORI - R80T e P oRE8 L IEm T8
RBRESIRBEN " EFGBEIR, 0 KT RE
FRBOVPORBEZ "RERRF L MLBHTEEMER
BUESEAEIEEIT DM (Porter 1980; 1985 ) o ARIEIRZAFHY
ANEPRI —EEFOFHEFINEERIRABELRY
NE : AFENBENER  HIERZESEREND 8K
mIEE  BEBNEBED  RIRETEENGHRFRE
c BhBHENHEHTEREEBEESREPAE B
B S EXBROHRFIER - BERRNERENE
FERPHRUEEE T BERIEOIP ORI RN
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FESHFIENEONIE BB @R RS (B

TEND) BEERNELRRF NENBEE - MEEERF

BRPEITISBDTE B 0VBIERBREITEZE "I
AP RIBIER SRR EZBE R LIEABE Y

BT BEIBDAGEEN LHRNER 7
RIBEEN LBIRESE RN 0 FAMBRBERIZEHMMEE

AR - ROBENREER/EHEREE  KrlE28W
A7 8 2L BV A E R AR WO 22 6 2 BRI B0IR M
\ BARE TERIRMERE - BB REHAREE
FOTIE» REHFZEEHIASRPTHELVEEE - it
—RDBEN TAEBE  IFEFRELNEBEIES © 28
EEYEE)  REMNEB LR B BB IR A0
1 BEERISRMMEE  REFREFEERINRENITIS
898 (Prahalad and Hamel 1990 ; Hamel and Prahalad
1994) o MATEEHY "XE/\BEHE , (entry barrier) Z AR
2 "ERNIfERE , (resource position barrier) PSR
 MEERZERER @+ WENIRSFER

BRI SEFRM A BRETEAPBERNES
EEEN TERER, W £EGRE  mIBSEXR
% @O "IFEREIER. WHSERE - TESUY
EEIEBEBEE N o It — BRI IEIT P
FFEREFERAISH SR EER - /08
Wk ~ BEfR ~ X038~ 1S8R 1BBE NS S NEBE
—i5 IR TEEANRSIE » BB AR NRBTE
A EERAMES tERRECFERSHERZY
NBFEE R PIR; AMAZHBENBERIDRER
BEEEA B ABRNARTEEDHEERL &1
ERAR—RBEE HNEHE B EESIEER
BIREITREBIRFR LT WABMD 2 IFBIREE
REAR ~ BAR ~ BEZRIEE @ (DEASRS - &
XER "IKEE EEA "B LIRS ATFRIE
IR FAEESRINIEERER © REI 2 BE
BEBEZINR - 4

REEENSEEENTE BETFRES
HIZH S5 =1 8§18 /5% * Sveiby 2004)RSBEE
TEDRIBALE : (1) "BREXEREEEE ) (Direct
Intellectual Capital Methods ) ' fS#Z & E R D BEVE N
D BDRIIIMEHE - QMIEERESEIE (Market
Capitalization Methods ) - STE{EEMIBEERFE I =
28 - Q)BERMW=ESE'E (Return on Asset Methods ) ,
REEXE—FEAZRENFHRU B EE (BB ERH
) EEZXVIHELREBIELE  BRUETEZE

FEE ' BNAISEIAR BB EEMESRFF ; (9
HEEZFRRUZEE 2 ETMATFIZER Bl RLE
XBPEEZEE (MBERXEXRTR : (ROAiI -
ROAavg) * Tangible Assets)/r’ b ROAI XS E S0
MBI EE R - ROAavg REZFXFIFWMNE -
Tangible Assets REZTEIBIEE '+ RETEZE
EBRAZAIER) o (D)5t DREE'E (Scorecard methods
) WREERBEEEERBD REEMD » BDRIHET
BRYIfET DR oP WA A EM S ZRANANEE
RETAFTEEEEEE -
BRI X RAOJ RS B & 2 M 2 a2 2181

' BICEIESR 2 T ONERER ) (Pareto Optimality
) JHERTESTEREERECE ; MITHBEIPZ "7
8 D (Srivastava, Shervani and Fahey 1998 ) &
RRERP2EREBEZIEF (Barney 1991; Hunt and
Morgan 1996){ HERRSH B ERFI BRI BB Z KR
;5B 2 T B8R R EE L 5HEEEL (Edvinsson
and Malone 1987 ) BIRSIBER P EIR 2B )E © &
SRS RSB RE 2 il SERFLBEENE
PrEERMERESE  RYKEEBESET ' &
SYB AR (asset-efficient strategy ) YOAIRFH{ESE
HIFSHE » IHETEEMT ©

KNEEBENMIRIVES
SE L)

RIS

Bk LEENTBEWXRIRNEHBEEIMD AR

BITIERE (GSRPEIRRECEEN) BESIRIER
(GEHESREEVEEM) aEE8E (888

HEEBEBEEN ) BRI NIER (BERFE2ER
BEN) N RHIBEEBE (BEMBREANARIER
MISEHREEEIZIE) - THERIDERD - a8
=R (ROE, return on equity ) Zim#z A B E1ZEEY
REEN HEFTBRRAFFRUKRRER  RERE
8RN\ {E SEEERBAZES B 8ERIRES
PIBIRPTTE 2K Z BB o I AB AR IREZE(ROIC, return on
invested capital ) /& ROE 2PN RIERR » MBS ERIR
ERNAPTEELZIRE AN (cash-on-cash return) » B
IREESBERERZEES © ROIC 2IREML FLEFS
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BIFNBEL HPRNEARBETEEFER F

SESERHEMEE NSRIIGENSBREZEHE

%Zéﬁ DEENFRT (RSELHR  AXHE
IEBEZ SRR B RMER) 20 ¢

-ELW

ROIC = NOPAT / IC [A]
NOPAT = EBIT x (1-t) + JEEFTSMAREIE (B8 )
IC- BEEEFBHFEEELA +HMEE
= EFE - BAEaECIEHEE

ROIC BHENEFIHEERMAE ( WACC,
weighted average cost of capital ) f8ELER @ Blo] AEE1
FREZEM » fd ROIC KR WACC RTZIEZFEEE
RY5 » k2 » 8 ROIC /iR WACC RIRTEZEFEITE
NE o BIR WACC HTEERNABEAR ZIIEFIIEEM
o EMIBWERZBERT » FHEEMABRIRTEES
BERRRIER 88 ROIC i858 WACC ;2 t8ZRER A
Z (ROIC - WACC) iR REFRERBIFER (BIA
XHIMERZEEE ) RIS Z%F - {hEQ{@Jt%E
BEBMHZIBRER KBTI B2
X7 BERINNR (REEZBE) F’E%EA—fﬁiﬁi’]@]Hk
TEYERIHRINZR (1) BN EE 2 (EEBRBHRIMNERRR
MBS EEHEEREM VEEE (BIEEREAE)
i (ROIC - WACC) £ r 2 Z PR BRSSP HER 288
BEJEERMES - ROICY WACC & r JEERI%R
NOR -

BRERIEERN RN BEE - __THQ”QET_A?E
ITESEGARBIN  BITERNABAEEZE B
EFMESZEMENNRBESGARITEGEZ
FBUWBN - BRERIEERKIEKE  BFEMEREE

' BIIEE ~ BEE ZBRBIRMEKRETE 2 BEBE ' A
NREIEBBEA 2 ESHMERFIEZEEEE REBEETE
WX EBERZATNODKSGEEEENT -
ICA/(ROIC-WACC) = ICB/r [B]

Hop ICA & ICB DRIKNKIEBNAER ZERBER
IREEE * WACC RIFEFIDEMAUT :

WACC =W, + R, x(1—1)+W, xR, +W,xR  [C]

Rd : BIEEEMNE ;
Rpf : HRIKREEME ;

February

Rs : BBEREEMA
Wd  BEETHES
Wpf : IFRIRE OIS ;
Ws  BERETOES

Bt NEIEASRNAER ZEREEWNT :

ICA = [ (ROIC - WACC)/r]x [D]
)Y
ICA = 1/rx ICB x (ROIC - WACC) [E]
p%

ICA-ICB=1/rx ICB x (ROIC - WACC) - ICB [F]

EBIDIR[EIZVAD » (ESEABEIIRF IR 2 EBERREM
[(ROIC - WACC - 1) /1]RIS ERAEAX ZEREER
K X NEF 2 ERBERIRBBE2ZRER
EFRZEEE2E(E  INBIICA gt ICB ZRI5S89A
HORABIRESEE » MEINYNSR/RIINGHR
K ZEEEBERKRINOT :

R & E (off-balance-sheet light assets) = (ICA — ICB) =
[ICB x (ROIC - WACC-r1)]/1 [G]

£330 (ROIC — WACC - nBIARIINEIFBFREZ
BB E 2 RN (ROLA, return on light assets ) » SZT\10
ABEVNMBRFXEEIBZFHEGCWANELEEJA)
' IO SR EE CEREBWT

Light Assets = 1/r x ICB x (ROIC — WACC —r) + GW +
1A [H]

HopROIC — WACC = (NOPAT - WACC x IC) / IC
 FRIRIFEZERE (NOPAT ) JFREEG ARA (WACC
x 1IC) BIRIEEZICEMINEE (EVA) » ARSI
BB EBERI o URIREZEVIEEM NBIE
£2 ROE 2B BIEMHIRE R EEEIEEE
' ROIC WIANERIBNAEAZRENR » MICHERE
—TIREBEEEEIRELE ZIREHIN 2820 - FA(C]
NYERKEEEREERBBEFF R ZIBERR
Bi=R (ROIC - WACC —r) fE2R8% » M8 ROIC 2
STEANASBEESIEER BlaJFis 1t —iBgam
IR © 855047 ROIC 82 ROE ZEAFRI0T :
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ROIC =NOPLAT /IC = [EBIT x (1-t)] / IC 1] =1-(CGS/S)—-(ASE/S)-(I1-T)/S
ROE=NI/E = (EBIT/S)-(I-T)/S [P]
NI = (EBIT —1I) x (1-t) = EBIT x (1-t) - I x (1-) ENPHENFTREHERIEHE B\ AL

=NOPLAT —iD(1-t) [J] ' SN RRIRBNFANSHE N Z LIRS » EFRFERD

RIICA ROE 2 AN 1E
ROE ={ [NOPLAT — iD(1-t) ]/ E} x (IC/IC)

= (NOPLAT /IC — iD(1-t) / IC) x (IC / E)

= [ROIC x (IC / E)] - [iD(1-t) / IC] x (IC / E)
=[ROIC x (E + D —nonIBCL) / E }-i(1-t) x (D / E)
=ROIC x [1 + (D/E) — nonIBCL/E] —i(1-t) x (D /E)

=ROIC + (D/E) x [ROIC — i(1-t) — (nonIBCL / D)
x ROIC] (K]

RN SRR ZREERE (nonIBCL) xROIC Z,
IBRZE 8l

ROE = ROIC + (D/E) x [ROIC —i(1-t)] [L]

BILIINYH  BABRRIR N RIRBREERER
BRHERRWINE - 2 BIENORSRIRENR o b -

ROE = ROIC (1+ D/E) — (D/E) x i(1-t) M]
1 +D/E=AJE
9

ROIC = (E/A) x ROE + (E/A) x (Di(1-t) / E )
= (E/A) x ROE + (I/A) x (1-t) [N]

g5 Du Pont 251, » SJiF[M]ZEEWT -

ROIC = (E/A) x [(NI/S) x (S/A) x (A/E)] + [1 x (1-t)] /A
— (NI/S) x (S/A) + [I x (1-)] /A [0]

BURNABRIRINRFFSEFFAE (NUS) SRUBE
BERES/A) » BIELRESENSSZEIGREE L
Bl - IBNMBEEEF D2 HIGREE Z L HI S aIIE 10
ROIC » EEBEZMILI0T - NEFIIERMAE (
WACC) St EMHBRREIZNMES @ IEMmPFHE
FBZBEAZR (ROIC — WACC) » tUBRERFEAA L, ROIC
RBEEIRINER  BEEGEGRF ENEEBE RV IES
° MBUFAEL R
SBIRFIE =NI/S=(S-CGS-ASE-1-T)/S

RS IEEERIDEEEICEEIR 2880188 - BIb
BEBERERFEWNNFURERE  HERIFEIN
PHBIEMRARERCRIGERFED  SXRAFME
EEEEEFR LA (ENFEEBEER = NI / NFA
) ETONT BYRREEEEMBE - HRIIES
oJ%0  EEEBER ROIC 224888 (AIN[H]) @
FRABERIZRE ROIC REBEMRNERHZE @ &
EBIT/S, CGS/S, ASE/S, K NI/NFA F&EIBiEZEa] B
DT EEER 2R

REEMRBERRABERINZHE

AU ER[EHISA T RHIRFBRHLB L 28
BEEEBERIRSIEEE » HP Honda » Mazda
Mitsubishi » Nissan » Toyota A ZKAHZA/AS » General
Motor £ Ford RZEB/AT) - REIFTSIFAOIEIFHEUER
BRBZXATLFRNFEGHREK  TIRNZ B
ANREREENEBESBXRBABFN3IA/ 318 ;
MEBRBRSE CEERBEXRBATFN 12 B 31
B AR BENER SHS LN IARFRNEEES
EBE EMIDIRTF  MIFRRSDIREFER T
B SHEIREAE » TR NENFZE ©

BX | B BEMSBBREQAIZETNE
BEBRIR - 7€ 1998 FLUK - BFRE/AT P Honda
ZIFNERIRINER R BERRIMERRIBE » Ford 2R
1998 572 KIFME IR Honda Fh» B 2000 F LR RIFRIESS
% o BB Nissan, Honda, Toyota A 19,78 EER
BZR(ROLA)BEESN » HERSHKIIREBEE -

REERNEA ZFIRE .2 » Ford R 2002 F£HE&
7 (#9 1,078 {8251 ) 2 Honda (#9639 {8350 ) B9 1.7
{& » M General Motor Y& = (3,708 &E1) 8|2 Ford
B89 3.4 f& » Honda 8 5.8 {5 » {B ELBERIRENZEMRIER
Ford £2 Honda’ fmHISE E 2 RIFREMMEK LT R
3§ o EEARRE/ATP » X Nissan, Toyota, X Toyota
I EERMERS -

7 2 REIROIC BE 2 Z2EFBIREIECR AT
ZEIRIEERENIBE (AT[P] ) HEERE /AT » Ford
BIEEEMA LERIBEERS » ETHMA LHIEME ; Honda
BIEHE A LEBIAB EIEME ~ ETHAABIBEIRS © 712
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&1 TZIRE/ATZ ROIC, WACC - BERIRAZRERE ROLA*
N 3 S E 1998 1999 2000 2001 2002 13

ROIC 0.1050 0.0826 —0.0537 —0.0347 —0.1201 —0.0042

Mazda WACC 0.0202 0.0135 0.0265 0.0042 0.0184 0.0166

EP 0.0848 0.0690 —0.0802 -0.0389 —0.1385 —0.0208

ROLA 0.0313 0.0193 —0.1426 —0.0778 —0.1552 —0.0650

ROIC _ 0.0756 —0.2628 0.0441 —0.0115 —0.0309

Mitsubishi WACC _ 0.0370 0.0089 0.0101 0.0078 0.0128

EP _ 0.0386 -0.2717 —0.0541 —-0.0193 —0.0613

ROLA —0.0111 —0.3341 —0.0930 —0.0360 —0.0948

ROIC 1.0256 -0.2017 0.1151 0.1000 0.1127 0.2303

S Nissan WACC 0.4197 0.0120 0.0050 0.0075 0.0098 0.0908
& EP 0.6060 -0.2137 0.1101 0.0926 0.1029 0.1396
ROLA 0.5525 —0.2634 0.0477 0.0537 0.0862 0.0954

ROIC 0.1757 0.1402 0.1355 0.1633 0.1603 0.1550

Honda WACC 0.0194 0.0147 0.0142 0.0129 0.0143 0.0151

EP 0.1564 0.1255 0.1213 0.1504 0.1460 0.1399

ROLA 0.1029 0.0758 0.0589 0.1115 0.1293 0.0957

ROIC 0.1221 0.0509 0.0644 0.0567 0.0691 0.0726

Toyota WACC 0.0076 0.0069 0.0071 0.0065 0.0009 0.0058

EP 0.1145 0.044 0.0573 0.0501 0.0682 0.0668

ROLA 0.0610 —0.0057 —0.0051 0.0112 0.0515 0.0226

ROIC 0.0466 0.0588 0.0519 0.021 0.0269 0.0410

.y WACC 0.0236 0.0235 0.0253 0.0165 0.0186 0.0215

EP 0.023 0.0353 0.0266 0.0045 0.0082 0.0195

ES ROLA —0.0305 —0.0144 —0.0358 —0.0344 —0.0085 —0.0247
2] ROIC 0.2594 0.1575 0.1613 —0.5040 0.0026 0.0154
WACC 0.0276 0.0569 0.0300 0.0342 0.0115 0.0320

Ford EP 0.2318 0.1006 0.1312 —0.5382 —0.0089 —0.0167
ROLA 0.1783 0.0509 0.0688 -0.5771 —0.0256 —0.0609

BRR « ATFEIE -

*ZAR 2,2 ROIC {REXRI

Ry

RURD

ZNT[A]ETE ; WACC =

ANCT ;

ARIZE » B 1998 £ 2002 T3 plA 0.0535, 0.0497, 0.0624, 0.0389, 0.0167

BIRAD BRI BT S

BROZDNT—E o I -

MBEIES » i Ford 8 2000 FH318/FEE

= BnEEE&ENEMAE] L » Honda JIET Ford &

» Honda 2 FKIFEHR Ford » EAm
Honda 8Y;3@ & BER

BIFRKIR

18- EE R iBRRIR R RS ICERE NISIR 2R B
HEEEREN (X 3) X » BERRENZRERIREE

ROIC 18FAE B FaZE - BRI

= 181280
\ZRER B BIFRBIFEFILLH)

Honda v &5

EP=ROIC -WACC ; ROLA=EP-r ; EHP r XFAEBKFFIRITE

EEMER Ford IHEREAFIMUBERFE

BERREEA8R (0.5794) » BASEEMARBRIKEEE (
-04313) > BATMHEMA 2 B BN B ERB LR

KZEBBRER

RS

° I\ BERIRBIEREAE FHE AR L2 48
(0.1271) » {BEIRIEABES

EHERR

BEER ASEM  BSER  AHEEMRSMALHE
G SNEHERUERXEIEANE  B5

=]
EEBS

sEEE
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&2 BIAEKESENERE

A - S E 1998 1999 2000 2001 2002 85
Mazda 0.0247 0.025 —0.0647 0.0163 0.0178 0.0038
Mitsubishi 0.0097 —0.1134 —0.0657 —0.0209 —0.0381
Nissan 0.0156 ~0.1069 0.0545 0.0643 0.1054 0.0266
EBIT/S Honda 0.0880 0.0713 0.0629 0.0772 0.078 0.0755
Toyota 0.0727 0.0734 0.0874 0.0704 0.0811 0.0770
GM 0.0744 0.0951 0.0905 0.0557 0.0524 0.0736
Ford 0.0654 0.0638 0.0471 —0.0572 0.0016 0.0241
Mazda 0.2139 0.2349 0.2359 0.2458 0.2490 0.2359
Mitsubishi 0.1570 0.1819 0.1306 0.1275 0.1194
Nissan 0.2354 0.2219 0.1914 0.1873 0.1785 0.2029
ASE/S Honda 0.1847 0.1857 0.1774 0.1755 0.1800 0.1807
Toyota 0.1672 0.1669 0.162 0.1566 0.1494 0.1604
GM 0.1024 0.1079 0.1205 0.1315 0.1265 0.1178
Ford 0.0713 0.0657 0.07 0.0749 0.0730 0.0710
Mazda 0.7557 0.7535 0.7715 0.7406 0.7296 0.7502
Mitsubishi 0.8365 0.8407 0.859 0.8368 0.6746
Nissan 0.7479 0.7643 0.7609 0.7338 0.7135 0.7441
CGS/S Honda 0.6772 0.6896 0.7051 0.684 0.6787 0.6869
Toyota 0.7737 0.7779 0.7778 0.7663 0.7686 0.7729
GM 0.7362 0.7970 0.7889 0.8129 0.8211 0.7912
Ford 0.8725 0.8809 0.8930 0.9816 0.9309 0.9118
Mazda 0.0531 0.0358 -0.1520 -0.0559 -0.2065 —0.0651
Mitsubishi -0.0015 —0.1586 -0.0341 -0.0183 —0.0425
Nissan -0.0077 -0.2042 0.0971 0.1052 0.13 0.0241
NI/S Honda 0.2419 0.2233 0.1674 0.2201 0.2444 0.2194
Toyota 0.2049 0.1034 0.1514 0.109 0.1443 0.1426
GM 0.0172 0.0302 0.0194 0.0024 0.006 0.0150
Ford 0.2937 0.1714 0.1346 —0.2969 0.0023 0.0610
BRRR : AHFREIR o
& 3 BIBIEEEEIREEME
EBIT/S ASE/S CGS/S NI/S ROIC WACC-ROIC
ASE/S —0.1765 1.0000
CGS/S —0.4189* —0.7007***  1.0000
NI/S 0.7763***  —0.1803 —0.3801* 1.0000
ROIC 0.4177* 0.1482 -0.3349" 0.5182* 1.0000
WACC-ROIC ~ 0.5795%** 0.1272 —0.4314* 0.6977#** 0.9620%** 1.0000
ROE 0.4734%%*  _0.0767 -0.2915 0.4379%** 0.4730%** 0.5103%#%%

*#% P <(.001, **P <0.01, *P <0.05, "P <0.1
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D TEERSNEHEER Y2 BREESEEREN
EENEHERMRISKEE  MESEEEILIA
IS X BUBREREN o
S\ EER Honda | Ford BAELE 8 2 2 ER,ZEE
=51 - BRI Ford §Y/S8ZHH 60%ZR% » Honda
AIfg 30% - EESEBERISEHRMIER 2R - TEE
BERRARR BARERSHYEREHEDNS
BRAIR - RICERTEMRANHEDRR  BBTES
RN - HEMEERHENE - BERHERNRER
EAREEBEE AR ES » SR 23R F D (Smitka
1990; 1991 )~ B H H BB 2 R RRIRERIEEE
(EARER ) » 183\ Honda S BBUK 2 THEMNAME
HERRERSZEZRE RMLEEHEE R 58S
NIV EE -
KR Spearman FHRIBEIFREN DT (K 3)» 2001
F 2 2002 7F Business Week 2 BREE & E B EHF=0948
BIIZE (r s = 01071 R 1 500 = -0.1071) 1R/
' SATER 2003 F Forbs BF 2 #BEEFZE( 1 <2008 = 0.25
) 8% BusinessWeek X o [VEETSEEBE (RS IS

February

BEERATBISNENELEE HEEE 2 HIREE
(Business Week HFaikiE ) 1BEIRRE @ AETERFEHE
VA BEMREERMEFIGSRE (Forbs ZHH

i) °

PE 2 BEFBNZIEBARREZEHE  FI)HE

EBEMRKREMBESRERE  SF2ERTEERNIER

HENEEGBE  IRRIRR I BEER - BiRIEEET

LHBERE HiMERE R ERE —ERNRERER

IO IBIEBRERIBE AT EIENED ©

AE(553#E Business Week FTE) 2002 FiiBEE

VIHEZE  ERINBERIT B2 EEZHER  REH

2001 2 2003 F 2B - MARIXEL ZEKEE

BERN (HIR) StE3hEIRSENUER - A

Business Week &% Forbs 2 HFR#ER LLEIHITRIRER 4 ©

SEIATALINEEER
BRDZRaR

x4 MiZBEFRREEEEERD

2001 2002 2003
BE 3 REE BW* KEE BW* REE Forbs*
General Electric 6 1 1 7 2
Microsoft 1 2 1 2 2 6
PFIZER 3 5 2 3 5 5
Wal-Mart Stores 2 3 3 4 4 4
CITIGROUP 7 4 4 5 1 1
Johnson & Johnson 4 7 5 6 6 7
BP 5 6 6 7 3 3
B EBE* (Sbillion) SEEB(E** ($billion) CBEEL (580

2001 2002 2003 2001 2002 2003 2001 2002 2003
General Electric 15 235 448 459.9 529.1 592.5 0.03 0.44 0.76
Microsoft 257 417 782 56.9 66.0 76.1 4.52 6.32 10.28
PFIZER 203 411 61 37.4 452 58.1 5.42 9.10 1.05
Wal-Mart Stores 225 349 728 69.1 75.0 85.2 3.26 4.66 8.55
CITIGROUP 61 317 976 1,051.5  1,062.1  1,222.6 0.06 0.30 0.80
Johnson & Johnson 172 308 482 294 31.3 36.7 5.85 9.84 13.13
BP 167 299 772 125.6 143.6 163.9 1.33 2.08 4.71

BRIFR : Business Week, Asian Edition/ July 14, 2003; Forbs 2000
*BW : {KIETHISEEZHER ; Forbs : {KIZIEE ~ FE - BERKREMESGRERRNT2HS ;
HIREEBERANVHEE  EEE=—REE BB REFEE -
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x5 ERCBERTRARE 2003 FUREEELS
NS BmEE ROIC ROLA EF] KREE 5EE REEEL
B (%) (%) ($retEeET) (1580
Ey =Pl 1 0.4278 0.3939 1,877 187,882 9,034 20.80
REE 2 0.2527 0.2235 4,436 655,299 69,434 9.44
FRENRIRZ 3 0.4686 0.4501 621 61,670 2,395 25.75
S E 4 0.5443 0.5270 566 64,103 2,792 22.96
FRNE 5 0.0239 0.0092 562 3,265 3,259 1.00
EHHXE 5 0.3557 0.3245 1,718 163,150 9,745 16.74
TREERRL 7 0.1975 0.1661 1,398 143,389 11,970 11.98
[t 8 0.1930 0.1697 220 20,214 1,394 14.50
TERNE 10 0.4196 0.4049 421 42,013 1,513 27.77
BRI 10 0.3911 0.3404 344 31,395 1,087 28.89
NS 12 0.3236 0.3072 2,069 230,853 24,792 9.31
xRN 12 0.3785 0.3080 2,126 188,127 8,773 21.44
HhES 14 0.5103 0.4921 1,750 196,109 12,151 16.14
HHEZE 16 0.1997 0.1676 2,690 229,007 19,669 11.64
IR 17 0.2160 0.1887 401 48,979 5,554 8.82
TRIMEER 18 0.2016 0.1792 1,959 202,206 18,728 10.80
LERR 19 0.2977 0.2776 404 47,749 2,611 18.29
s 19 0.3816 0.3486 418 43,592 2,988 14.59
SEYCETHE 22 0.2536 0.2219 448 44,176 2,922 15.12
BERETR 25 0.2711 0.2533 129 13,353 1,099 12.15
FRES 25 1.5409 1.4983 238 25,403 1,131 22.45
R R 28 0.4729 0.3706 16,522 1,338,393 41,9078 31.94
18Rl 28 0.2761 0.2463 281 26,343 1,412 18.66
RIEE 28 0.3533 0.3318 1,350 137,285 5,454 25.17
EREFRIE 28 0.2099 0.1565 451 36,248 3,543 10.23
BIR&EH 28 0.2621 0.2464 1,428 139,725 6,829 20.46
BRI 35 0.1693 0.1522 649 73,092 7,252 10.08
AL B 35 0.4528 0.4360 725 74,751 2,987 25.03
EEEEPT 37 0.3207 0.2350 518 39,755 2,440 16.29
EEEHD
GE 1 0.0445 0.0067 15,002 447,572 592,458 0.76
Microsoft 2 0.1648 0.1389 9,993 781,927 76,059 10.28
PFIZER 3 0.0540 -0.0399 3,910 60,831 58,119 1.05
Wal-Mart Stores 4 0.1855 0.1517 8,039 727,531 85,164 8.55
CITIGROUP 5 0.0649 0.0397 17,853 975,680 1,222,570 0.80
Johnson & Johnson 6 0.3429 0.2150 7,197 482,000 36,700 13.13
BP 7 0.1227 0.0545 10,267 772,157 163,930 4.71

BRAR : AT -

*ROIC FRATV[AJEHE ; ROLA=ROIC - WACC -1 ; LBEBERNIVHIGE ; EEE-REE —BERBEIVEE °
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KEEEL

S TREEERESEE A IBHSE
FNKBEEGBERE  KBBEELRA AREER
55 o AENIRIREE B O RESTESRE  BRORS « 2308
R NG (35298 H3 - 2004 £ 5 B 1 B1T) #k3
BESEEWNATBHINAT P 7 2003 FHIHER
EEN - THAREE B3 2003 FHREEBELD
AT RZE%  StEHEEEBEREEEELL (K5
) v AZEEEER o

xS Bn BBEETRNAENEEEELR
1.0019 29N » HE 13191858 8 DL I ' RS MR

(31.94) - MiEFREVEEHFRBAEIT AP » RB Microsoft
Bl Wal-Mart Stores BVESSBEEHZIWA » ARKY
Microsoft tB53745 10,2805 » SELEABMMEI - &R
FRHAFTRATREE - LSRR R R+ AT
FIORBETE T HRSMEEREE  WIEEE
FIER A HEEE ZIZBMRRE LS EEL
INERME » 7€ ROIC 8§ 2 » RBITATEEZBAES
19185 » ROIC HAHEIE » LEE &8/EEH 0.2 AL
= 5+ K89 ROIC 251 R E Microsoft £ Wal-Mart
Stores 89 0.16 A » HEEAEZREE 0.1 AN o thid
KR BEBTEHANERAKEEREEACEEE
BN\ BRERNERKEELRISEE NSRS
RIRNE RN o

LB EE EER D2 B8R

REBERIX AR EEEND
FHRE NI =IRREER

FRN 2D A

5% | : FEEELRNEX RN ERILEEHRWFITHE
LE/REERIZE
5% 2 : EEEHRNEFRWERIEEELRWNFFE
(IR ER I/
858 3 : HESELLRNELRIWERIESEFHLL
[R5/
AMFRURLEE — T NKEFERES - DBIM

"XTHSEL S ES BBV A TBAVNLETER : 1§
BIBE-TAXEBE=FNRIERRERFENRZE
FINGE - BERANERIER TFEIMER « RGN
RE  RRERWIER - FBURMERR « FREMBMRE
RSN STUZTDORE - HENEREXEFD
BIRBZ °
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TIRANBEAWIE R "TEEERIR, REER K
BE  EEERKEEELREEH - {EEBRDITIHR
IR RN ARE  RTEERNT
ERMRRMIRS - AR 5 ZEBFBEIT ZIHRIDERD
MARABRIOTARE G :

InY=2,+p(n4,) +p,(In4,) +p,LHR+¢

Y BAEARIR (NEEERIME)
Ay BEEE

Ay : BEEE

LHR : 8SEEL

¢ JRFEIR

BREBRET (X 60) KREE  FEEHKEE
ELHREBAERARMRRESERNER 2REI1TFF
BREZE (0.01)  BRENABRRIMEBIEENE
65% » BAEEFTNZ Tolerance {EIFAR 0.1 » FEmHIL
TRIERIE o

SEE (AL) HIRNAERRIER 2R ERHIE (0.024
) BT AINREERS  RABARIMERK ; &
BE (Ah) HIRABREWEREQR/E(-0.023)
FEEND ' WK BB EE I ERMIERPES
£ o 8B EEL (LHR) ZREURIE (0.034) » FETEL
SEELRXR  BWERS  MBIATRES » I/ABAR
RMERS o AARATEZ=IBEERIIRBEZEH] o

BB BRI IR EEFREAG 2R N\
WRE LR/ BEREEEGHE2NE Bl
RSB -

BERY

TEAITH Y ANER HEREESZER 258
BIR N BENRBEHENSE  E25t LEBERERSE
HEFEBRKREN—FEA  IAMEPTEAE 2 Wkt
FILUREESF @ MBS B EERIEE N - 1TIHBER
Bt —IRS B BIRRBSEBRITHMA
2 EREABRIME (cost effectiveness) |+ 5 BEEE—4
WRTHZ BB NMERMIEVE BeERBEAT
F2EE  ATIHS I 2 B IEER B aisR K02 Was
FAR EIINBEREITHRIR 2 EE < LINMEAR
ERITEE— AR EfhaCE = -
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* 6 OEEDITHER
NBARIRANER Q& EETRBINER
JOERIERY p1E OEFIRHY pfBa
0.024% 0.002 0.035%** 0.000
Ay —0.023%*x* 0.005 —0.034%%** 0.000
LHR 0.042%** 0.003 0.043 %% 0.007
R? 0.69 0.68
Adj-R* 0.65 0.65
F 15.600%** 18.01%*x*
“10.01 FEEKSE
x®7 IRSERSBBEELNSE
BE 1R 0%
) REREE B BRREBVEINSEIHMEE & 12T DRARERS ©
sk e e ERSULRENTZBENANEE R - B8t « SIHZESER
VRS LB IR A Z S B BN EVE B L BAER SR B E
BERTE FREEE HEERNEEBRE @ EEATERBHK DBER NBEOFBERE  mE
SERATNROER  HBEEN © IERDIBE ZRIMGEBE SIS
BB HEZE BN IIEROBIERE DR RESEE -
EYSEIEERE EEREE BB AR TEREN VBB RIFER S EUEF OV &
A8 EBIRF A AERRERIRNIAITIEES » BIREIRSIREE o
EIBeEN EeREE \[FEEEE RUNEEEEIRENELNIEEEBNREE  MESLINEE

BEULREEEE @ EIEEVRBENEZETENEEE - U

BUEIE -

BRAR : AT -

RBEEELRAS (BIRER) NEESERS2ZAN
BRI » EEET oI 2HBERNRTEZEE @ Mie
BIREE - &k 7T AN K EENAEBEE—D
FR~ FBRSUL ~ [BEDRENL B  BIRREN 0 &
BIERBBIRS R EE MR BEEENTEEDE o

AERERZEAE 2 ERBERNABERE
DEBICOBEWERIHE  RIABEBREmAIZEEE » WS
BRIGIBAIRIESH  WEBHE K NEEEK ' &
RBIESEITREE  BREE « RPEFITEF (Schumacher
1999) o ERIKLBVEZER D » STEEBEBWMUT—
RICBERN "—BILEE, MEBBEE "Es5E0E
SABOIEPEIR B - REDRICEZESE - (2ZE[E

BEREABRIRRRZE L RIT —EEHNESE
R B E S TUBBENEERR  MEBBSEIETE
A0 OEM FPEEREARIZEICERFR (Sun 2003 ) If
PEESEEMTEZOVICZIRIG R BESE ZIDAEFSE
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Total assets

Administration and Sales Expenditure
Cost of goods sold

Total liabilities

Shares of common stocks
Earnings before interest and tax
Economic value added

Goodwill

Interest rate on outstanding loans
Interest expenses

Intangible assets

Invested capital

Invested capital at actual value
Invested capital at book value
Real value of light assets

Net fixed assets

Net income

Non-interest-bearing current liabilities
Net operating profits after tax
Interest rate on deposit savings
Return on invested capital
Return on equity

Sales revenues

Tax rate

Tax expenses
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In the New Economy, non-physical resources, i.e., company s light assets, create more wealth than physical resources
do. Currently, most light assets, except goodwill and intangibles, are not included in financial reports. The concept of
asset-light — or asset-efficient — has been embedded in most of the business management areas. The pedigrees of asset-light
model are “intellectual and intangible assets” in finance (Edvinsson and Malone 1987; Stewart 1997, Sullivan 2000),
“marketing productivity” in marketing (Srivastava et al. 1998; Sheth and Sisodia, 2002); “Pareto optimality” in
economics, and resource-advantage theory in strategic management (Barney 1991; Hunt and Morgan 1996). The
resource-based view (RBV) characterized advantage resources of firms as valuable, rare, imperfectly imitable, and
non-substitutable. “Resources” are the tangible and intangible entities available to the firm that enable them to produce
efficiently and/or effectively market offerings that have value for some market segments (Hunt and Morgan, 1996). Barney
(1991) and Srivastava et al. (1998) define marketing resources as any attribute, tangible or intangible, physical or human,
intellectual or relational, that can be developed by the firm to achieve a competitive advantage in the market. Except
brands, patents, and intellectual properties, most market-based intangibles such as customer relationships, channels, and
networks are excluded from current accounting statements since those non-financial elements are invisible, untouchable,
and hard to evaluate. To summarize, the asset-light strategy echoes the viewpoint of RBV-related perspectives in terms of
focus (e.g., target segment and customer relationship) and of the focal point of the competitive advantage of firms (e.g.,
carry-over effect of brand equity).

A practical light assets metrics is useful to assess potential profitability of a business. Connecting asset-light strategy
with the financial performance is crucial. Maly and Palter (2002) consider asset-light as a business strategy that pursues
capital efficiency by focusing the equity investment on those assets where a company § expertise attains the best return for
investors. From the measurement point of view, asset-light strategy refers to all intangible assets (both on and off the
balance sheet) that create additional net benefits beyond the book value. This logic leads to our valuation model of light
assets where the difference of ICA (invested capital at actual value) and ICB (invested capital at book value) equals a
company s ability to outperform an average competitor that has similar tangible assets. This paper uses ROIC (return on
invested capital) measure to investigate the relationship between assets light and profitability of a company. First,
financial performances of multinational motor companies were used to verify the validation of the light assets valuation
model. Second, based on light-asset metrics, we rank global companies listed in BusinessWeek and Forbes from a different
valuation perspective. Finally, we compare different light-assets valuation between Taiwan top 50 companies and global
top 10 companies.

Results show that: (1) the light-assets operations of most Japanese motor companies are superior to American

counterparts;, (2) business ranking based on light-assets valuation correlates more to Forbs ranking (multiple-indices)
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than BusinessWeek ranking (single index); and (3) comparing with the global top 10 companies, Taiwan top companies are
“lighter”” in enjoying higher return on invested capital. Our paper contributes to the development of asset-lights model,

which unifies the multidisciplinary crucial reasoning on how the asset-efficient strategy can produce superior financial

performance.

Keywords : Light Assets, Return on Invested Capital, Market-Based Assets
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