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8BS AAs] flaiM s 2ateld A4S I s AFEson
sk 27t ) Ibragimov et al.(2013)2 717 A& =4 35l= EVA(economic
value added; A4 F-7F7HA)E GHUEVASL A Ao

3F3ath. Aggelopoulos and Grypeos(2016)= &5 3} ZH’%%%OH e AaE 224
Zaole} FEl® =Fstal EVAS tAlshs A= AIAER A6 olegh A5
A-g-soll tigk 71 IS Aol o A ejstely] kel Pz Ttol e} AT tol s

=,
Hgk gho] Fxo|¥ BUA| sk Aot st
2 AT 7HR bl 2ol 9] kA o] wAlel A YA ¥ ol E dRstal
MZE SRS AAshE s B1E vk 7|97Ex]¢F 2ao]oldl] figh 7]&E A7E2
77 By F(EY ) Aom Ak WS dlstal slojA 7I7HA], B4,
Fajul&o] A2 s vA = —’E%‘r(arculanty) EAE g ¢ 9= ddo] Yok H
3

283} 270]9] HE Ajole] WAE FHEE AL )
Azl olo] Al SR 23folole] tie £HL AwalaL ANl F5H
=

o] g3to] o]l Rajatn] ANGolA 2

L QA FAsE AE

Graham et al.(2006, 2006)2 7|=F CFOE dlido= Ai-FAtel d% A8t 719 0]

AFAo Al B W) 71g FRE nEshs A& #9171 o], miE

JAAdFEE Fo = vhshrh AN € 421(2012)

7199¢] CFOE tioz AEzAe) 8= CFOSo] 7
o]l ar o]ojA] mjE ) ©7]=e]Q], EBITDA 2.2 1t} Woodhouse

et al.(2017)2 3F 447199 CFOE diao & MR zAstd on ZQa3ithal dushs

AR AfEe d98H, o9, EVA dAdvss €22 stk

rlo
oft
—|—‘ e
rot
ok
g 2
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o
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ofo
ol
ol
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o
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28 WA L E

o)ef g ZAEAA F1GE] AAEAS ] A AXE vhE
IYAREF 5o AFA AAAEES ol o\ STOE Aol A5 A
FHE £AE A9 AIAY B Astel AgsE A5H AAREE ool
st ggol dek W o5l /199 AN FES AN SHeA Rahe BAS

H =
AV S AL SIS Sl Sk 520 fete ;‘ﬂ%—a}i 9
o

7499314 PwCE 20189 CFOS thaho.2 el Aulolst QeI 1S Aaske] CFOZH
VA 850 T FAE AT 1 A5} S 192 ke 43
A A, B, 999} FE ootk 71sle] AdaE Adel] A A

Z]&olof & Eokm= Aty XS S 2E A, AR Ay s =9
1)
A

o o %

Mukhlynina and Nyborg(2016):= 7F4s87} B85 ol&st= dwrt s o=
ol & AzeheA 2l MulolE AAskirt2 divkee] 7HE Adeshs A
DCF E#o]3la & o]o] IRR, EVA, DDM, RIM o2 usith ol DCF 28&
ARESEEA FafuEo] WACCA vAl= 98-S ka7 vt da7te2 48%0]
=Y. ols AE7hEE WACC, FAARS, A, Z7147HA] Alele] dadaids
H&atA ofafshA Eahal gk S71elth EVASE RIM®E o] Ry o 7 2¥dAut
DCF B85 A2 o] 43514 Hal= A4S 1 230]0 S o] &35l Raoa: F47}
o 2 AoR F4H 71]le] flloly #eiAE tidow At wadae]dl o
HeS AAD ) 77} o] 2o Sk ke HEE ARgslof sk B eAol B 7tk
Al

719 o FAEA FAATE 8t ehs HIme] SAL Alte] dhestal ofsjslr] i v
715 g 4= glojof gk Aojth ey 719 A=A FGATE 8qtete

1) https://www.pwe.fr/fr/assets/files/pdf/2018/01/priorites-2018-du-directeur—financier_eng.pdf.
2) A&7} Fe+& asset manager, private equity manager, investment banker, consultant % 47]t}.



Age thaeh £ A3} NGk o 2t pgslelok st 1947k st
Tlojsh BES AR S 5 slofok dek wE PHLE] TAL W53} Ho]

o] 1

A2 BE sl 2 RS 22 SE gk A9RE BAHOR o] § A5
oA A FolA o] N1FES JUHoR o & weshs A& Adslo et vjolo e
A7} ol2ol] StEn, AR-EH JABEF AoE FRI 5 or], Fo] wse]

3. zufeloje] G HE

71900l B8 FEeed ARG 042 Wolok Ak e oo ARH A
719 AR A 23olo] AIE GMo] 19203 te] o] 28313 GBS 19501 el
25 AR 240 Hobe] Agselth o] F o]l SRt olleh AHE
sAbEel olste] T o B oz AOHYT ole] 7h A HwEo] AN

N e BYF2 7|SF AFARE FF2 F48E 49L ¥stn
o). el o2 Sgo] WaHA|, Westhd Anp o] £Aslof a1 X0l tjajel
=gho] QIut6) iR o] Zijo]o] AL EL ypEH AR & WACCS 551415 tat
713)M 0.2 ALgaE o] AR Aol ulFS Ak A A sk elg Aol
3 BAE BN o2l 23 BAE R3] SAstels RA S 549 HER
BaH)8) 02 AAA T dho] Wo| AlgH T}

3) L HL 7} zt3Fojol & £AS oE ATZ Holler(2009)9} Venanzi(2010)7F 91Tt

4) Biddle et al.(1997)2 Z3o]e] sde] GAH AMAAHS 2oF At

5) AFAEo] 3ol o] & ALg-3F g0 & Excess Earnings, Super-Profit, Excess Realizable Profit,
Excess Income, Abnormal Earnings 5 °| Ath 74" FJAlEe] 733t HE2 = Economic Value Added
(EVA; Stern Stewart & Co.), Discounted Cash Flow Analysis(DCA; Alcar), Economic Profits(EP;
McKinsey & Company), Cash Value Added(CVA; Boston Consulting Group), Economic Value Management
(EVM; KPMG) 5°] dth

6) Venanzi(2010) 1ol &l 4 A5E o] §ste] A4kt EVAS 4 AEE o] gsle] A A Aol
FHBAAZE WS- =A Utk EVAE 20091 7 @50l tist 4 shed AAZ for ]f?} 7‘3% 570
ol3lZ H7IE I 9l
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Bacidore et al.(1997, 1999)& FstAg R7EA7F ofdet A7HA = ALt
REVARefined EVA)7} =gl o2 ¢ sty A4 71959 Ao st Agds
O Atk =4S AA Pk 28U Ferguson and Leistikow(1998, 1999)-& REVAE 71X 7}
o] 2ol F-etu#| exom Arge o] Aol Akgstei ] EVAZE ¢-dsirhal whESs Al718 itk
o]% gk ate ¥ =Ao] 23kt REVATE o] 24 <A7F Fokek 2102 H71e = vt

Fernandez(2019b)= Z}ol9] 7d& AHE-sh= EVA, EP, CVA HEx 2d4o=
AAE SABL JoBRE VA HES AT 5 vk Btk A EES H Yol
ek 7] A 7F Wste o BAst=d AR 719 IS BolE Eola mgof
ek AR = AAskA] gtk stk ey o] Y g A e 24 F7HE o] 83
Hrwbo]l 7 ES SAY 7 ke 740l H= ZAIR ] itk = EVA, EP, CVA

2 k. upeh JEFS WA At FAE 395k fels HAAN =

UAIRE FopAd o] ARG HVHE SR T|9VHAE %7}%% L

A& FAIg Aot} Fernandez(2019a)+ %7}0] 9]

2 SVA(shareholder value added; 572 5-719%) ¢} SVC

(shareholder value creation; 7} 3= H) & AAISFATED SVCE g 7|7F &<t 523
ddsto] W2 BE F7FA] SVAClA F2] A7 Ao A7 AR HE& w3 5

A A= Z3po]eo] g Motk I SVAE 7|9 e] 9 &solut

AF25 3 obed AAZE flolA 3 el tigh g el digh BT o R ARRS 5

itk EAA ol ol

At growa ol

hul

W), Zjole] HEg AL

T T i
@38 At EL fAsHE wojel AAE 2@ Aol Ao olefd Ay
2% AYe AR 23o]o] HEsh Zugirha Yeks A& AUAA HTE Boolrt
AR oW shtel AEE Bo) 719AGel et BE AuE s ATerhs
AE Ye F Y dolth AR AAER B wet A ole] A} Fustol
RYH R ALgaol Bk odl J1XE AAFRE SAsE Aol BHolehd AEA

o
s AR} kR ke Z7tololo] o Agsirhs olA z3tolele] A}

7) SVA = FARE g2 A 2 e e
SVC = SVA- A7) AL ] §X A7 2HE A 474,
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X3
X
4
Sy
2
)
=
K
e
=

23to]o)e 23] lstel of® WS WETPE A A7} o] 2o o
Spojof gk, Z3ho]o} 2 Bgahyl ol AAHOE U oIuls} gl A 3 J+ o2

o] stotoh= 23-E Modigliani and Miller(°] 8 MM; 1961)7F #1418}
ZItole] JeE AIfske WS MMeo] ‘Z3o]o’ojehal Aunt 0}1] eFokS o
T2 ojn] B 58 th® Adsera and Vinolas(2003)= MM 28-S 4% A& 884
Q¢ (value driver) = A A EFHTEY o|uf 7]& 1}4
T80 7 E ddgE, ATSE, S E e FopR st A44s =
FelE FHAE 2t} o] A9 A AAH] tigh dlE 7Hgo] WEetA
ot FAARE I} ApEHE TEal 7197k e ESAAE sl d sk
BAAES ol & FTEIS AAste] 717 AHSAole 28
Ibragimov et al.(2013)2 EVAE G435 SAsHA = Jatal 794835 S =
Ealn g “YA35 70 25 H (uninformative or even misleading)” 2 =2Fal 4131t}

o5& WACCE A ekt 719de] A7|Aistow d9ie fe m 7ojshs o8

—ﬁ
N
2
N
)
I

©
N
N
jg

Y
L
o
rir
P
o,
o

K E olEste] 9Rlatol e BIaa o] F o] §atel e ditole) S AT AR
Az AN G 297 Aok et o] AFE ATBEFA oI ARE 2ol
Fejz BASA Baa AAe 1z 01%81; = Aol @77 e,

Aggelopoulos and Grypeos(2016) 4 3&5 3 AFEF st ARE 47 x340]<]
2 =3t JP 2oL Ihragimov et al.(2013)3 w7 pA 2 A ol5k9] a1,
AF-zIolols A fle 7199 & A e 7199 A& Alo]e] 2~y =

ARG k2l 71%09] 18] 019 £, FAN b ko] FALOE -2 AFAL, o238 )] 4o
s AT, AR A3 @A vev s BE 2.
rbE, (r— k)bEl
NPV, = T bE, = A

o7 RAZE whR 3o} S hEbIL
9) Adsera and Vinolas(2003)= 21712 7He] ot 744 2.91 705 Fatslnh, ofu] wlx e 7hx aele
BAR | BR, YA UE S0 HFE s 2ele 7ol



A $le 7199 7S weke 2ol FEE ALtean) o5& Pzl
ATzl S HAS W TxIollo] HA| ek ol thate] “Fato] o] HA7} Hrh=
Aol o 7| A= AHatA et dwstds B, 9 ol¥l EYX7F #AAs 1 A
Wrgol FollA el thatel= oS AAIsHA] XK FTHI0

AT B 7HA] kA 2ol 9] kA o] FAlo A HeEA] e olfrE BhelaL
71708 AR50 &8 A BE = Aolth o]E 93] $YZ1])0] A TEET L
AWy A3aS 718 &7 o] 83l APV(adjusted present value; =487} R o7
717 & AlLbstal, zdolele] & THXE 7 By Bto] JYPEEd AFdEo s
el gk

M. Z3}o]e] &3l

L 712 ¥

=
o] 52l FHo] AT o2l NOPAT(net operating profits after taxes)o|t}.12)
i =

U3 e AFFdeld NOPATS.2 AHE-3

NOPAT, = NI ,+I(1—7) (1)
NOPAT: A|F-Q}ole), NE =0l I oA, 1 HRIA8

o

719le] Y &ES Sl A= oAFETEF FOF(free cash flow)= 41590l

10) o} S AFol Aol 4Pk Fahek AAE kF RIS} e Aol n, T

o7F WACCS} 2 A eldh, o151 A AFAAE 1851 h5o] FoIT A2

1) Fobahte Ageme] $ALALGAS ol7h vk Febahtol A ke AReta
e Sow MU, BT, $A E A AR @ walE delota ¢
QA GEA O oS G FRER OF G AYFolan Pk ¥

= T
e 2 vz g

12) NOPAT EVAOﬂ A AREEE 010]J_ EPoll 4= NOPLAT (net operating profits less adjusted taxes)
olgh= golg Ageit) FAbe Fo| FAAEE daToR Wk UlgollA Apel7t Stk & Age
NOPATS EVAQ} AANTZNA &% OL"V AFddoleel= dubx el oju g A& EBIAT(earnings before

interests but after taxes)$} 72 ojmjo]t},



NOPATON X FoAHE s AIC S A3H3E g th1d)

FCF,= NOPAT,— AIC, )

FCF: a5 355, AIC: FolAEw s

=4

WA Qi 7199 e v E A3 A ALg B9 weE A% BUALS 4,2

FCF.+V,

oA Qe 199 A, kg A 9 7199 39

ARG S Ao FASA s BAE Moo 3 BAZ AT 5 ek
S ety WRl&S olof 5131 BeALE AAksel W HAu &S olof sz
Aol A2e Fxsl Ht 28 FAZ Jedt. 2542

3 717 AANEOR BrhewA

pul = %
AR ST Dol FakA 0]+ w, A Qi 71940 Fxhele] TRiltotal
residual income)& th3 #Zo] Hod 4= )16
13) Z7V3A0] Dep, A EAT Y ANWC, A4 & CE, VAN AFAE o]&3hH thg 2 o]
At
FCF= NI+ I(1— 1)+ Dep— ANWC— CE
= NI+ I(1—7)+ Dep— ANWC— (AFA+ Dep)
=NI+I(1—7)— (ANWC+ AFA)
= EBIAT— AIC
14) k= 7B d A2 S WACCE 9ujgtt & Ao &g, 7[u5dE, A0 8-S 22 oz
i e upel &84 ARg-eka gl
15) M3} Bye g9 S Alav 7|52 RAIEE 97 23 54 dgolth HeAS kol g
2oz W 7|7HE FolE ALtae] Hr)

_FCF+V, (1+g _ FCF,
Vier= 1+ky, < V= kui—9
16) Fx}olole Adololo|n 7)Eolole A7k golh ol 7)Eolole Folow Hak AUA = 2Rl
dete] wE AdEe] EAolAR NorPAT] WA 7]old Fapatel] gk rols o] &k Aol
7W AAsitt FxIolo2 BAH FIPHA(EVA) e BAH o](EP)H 22 sidolth
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TRl = NOPAT,~k,, IC, | = (r,—k,,)IC, 4)

w,t

r B3RO E, TRE Z 27} 0] 9]

TRE= FAAES A8t AGEE

e 4 (2)F ol&ste] FOFE H

= z3folololtt, 7RI

b

oo &
-
s

off

=

X

ne

FCF,=(TRL+k,,IC, )~ AIC, 5)

w,t

7S 7 W FoFE BRI A Q)3 TRIE ER1sHE 2 (6) sds A9E
k1D 2 ()& &3] 237 o] 2] & (residual incomes model; RIM)o]&}t1l &2t}

[ R 7)

o
il
o2 =

17) 71X 71l A 2ol dRD S Bk B AFdFE5FCHS TRlshs Byo] AH o= F53th=
AL T AT = —’F’ﬂ.% T4 o= RABE FF(srquance) EﬂEﬂ o] &8t A¢7F Btk
o A2 Lundholm and O'Keefe(2001), Penman and Sougiannis(1998), Feltham and Ohlson(1995),
Ohlson(1995) 5] it} o] FHoA = 3| AGE Alelo] =3 #7l(clean surplus relation)7} A {8kl
-5k Al oloe figk drhrt 022 gtk TH o] i) ol H|sle] HsA] K= o] gh
7hgel 4o glok= 3lo] ol

lo
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1
4
:oé
2
fu)
ot
Kl
e
[9%]
wn

ORI, = NOPAT,—k, IC, | = (r,—k,,)IC, , ®)

u,t

ORI Oé%*.iﬂrom

et o] Erd

>,
S
il
o,
oo
P,L
)
!
3
il
2
%0,
g

FCF,=(ORL +k, ,IC, )~ AIC, , )
2 (9F Al disistar dziatd 52 gle 71l gk 2ol o] EEF

ORL+ U,— IC,

1+k,, (10)

Uiy =16, +

FA 9= 7199 7Hx 0F 78 o) FoFE sl A (D3 orIE Qs 4 (102

4. ARz o3} AA

Zz3bo] 23} 9 zu}o]olo] o] i kAo xjolE ) AlLo R 913 Aol
(financing residual income) .= & = Ut} wpehr] Fx o] elo] Gl o]l n} A2}
o]ole] dolal= TlAl TA= aHAF A s}
FRI,, = TRI,,— ORI, = (k,,—k,,)IC, (11)
FRL A Z3}o] <]

=4% 7)zke] 40 el Zaolols) v BE szt AFEE 1 & 74 o]
5 1] Sl Aalelel d 7S SAelok gk o] Al g <1gk A 9l(tax
shields)S 752 B718ha ool & AT BALL k= AW 2A 7P xe
thes) o] waHT,

TS, + X,

X;,l :Tk‘f, (12)

X A ZHA, TS A, kA &
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i)

EEZ0|Q Sle) iz /7ML Q3o mhek 1) gl 71998 A vas oSt xe] gow
Rl

ol

?_

U=V-X A& ol&sto] vs &aAshd xo| 7k 7k o] szt

(1+ku,t)( I/t—l _‘X;,—l) = (1+kw,f,) I/;,—l_)(t
(1+ku,t))(tf1 = (k:u,t 7kw,t) V;fl +‘X;

_ (ku,t _ku,ut) I/15*1 +‘X;
e 1+k,,

4 (15 v, uxel @ 7B 3% A 952 ol gatel EEAN o
el A F7H42) 4ol ik mheb 4 (57 ofdl Aot A
B 5 gk o) k= AFE AT 5 AT k= FHES] WA

gk A (14l A (12)9F A (135 Wdstd ko didh dukas 45 5 3ok

:ku,f,Utfl +(‘X;_‘vafl)
=k U+l 4k, )X, =~ TS =X,
= ku‘tU;fl +kx,t)(tf1 - TSt

U, . X, Ts
kw = ku / +k'r 4 - : (16)
i S 7T (R

Ao 2y o2 d WL mEo] Badetar dAY dUgo] e HA AL G k2 BAYE

ARl sheh



4 (16)2 A7t 758 FE £E ~ZAEs} S Fohe Gz BT 5

[}
A

78, U,_ V._i—U._
: =k, —+ .t — : 17kw.t
Vi Vi : Vi
T*gt:(ku,t_kz.t)U;*1+(kfb,t_kw.t) I/tfl (17)

21 (16)3F 4 (A7) dukolv] AAle) dlg k5 AEA 7Hsk=rfol whe}l =2 0]
2RItk kool i3 78S 1) FA fle 7199 ER1E kS 2 A, 2) Al
e 7S E Kok B2 A, 3) A A7) A Qo FA ol AE ok 2

=
A020 7 o] AdE Avs} <F 1>olt)

<E 1> HAY Zelgo wE 4 H3al
714 k,°k 19
k,,=k i
1) km:k“ w,t — Mt I/tfl
7:’gt:(k:u,t_ku.',t) t—1
X, 15
ky =k, —(k, ,—ky, )t
2) kt :kd w,t w,t ( u,t d,t) ‘/;71 1/271
15, = (ku,t —k ) Vio kg, 7kw.,t) Vi1
™0,
k’.w‘f = k,u‘f - ku.t—
_ Vi
3) k, =r; i
w,t
m:rf.t(li k )I/;fl

A A A4S FolA ol Aol o FEl Aol Aol v} i Ae FrHow
AFaoF & FAlolth B Aol L 2 o]0 o] &8 A¥u ek Swe] 2HE
815712 80 olalel i b, 7k b, oF Ak FHAela ol g ARy olule] ), of 755
Al 27 gt 2

u

ol

dogle FA7L of9A Watert st
o] A sdatrka 7FAste] ol F
Aol wgel e dA s T 7Hdsto]
AHE-8F9ATE. Harris and Pringle(1985)2 @A) o] F-an]&o] nlefo = dAstrta 7Hgste] ko FA gle
712l 712l &S AHE-3FtE Miles and Ezzell(1985)2 @ Aje] ¥-afli= &3k ol A vt v]ge] H-aj=
71947 )0 mtet Watthal 7hgste] kol T golAE T FA gl 71 Z1drY <
20) A Agelxes B prh st FAPOIAE B FUEE AR wf HHs= MM Al1EA
V=U+71DE °o|&3|x &3]

19) k5 Foo= 7P A7 dAAE
MM(1958)2 dAlefe] o] gHdwE
FES AL, o] F MM(1963)2 A Al

= To

o
o
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ki =k, — v (18)

78, = (k,,—k,,) V; 4 (19)

21 (18) FA = 7199 &&2 AA g fsto] Fx gl 7199 EsrT

Zopith= Ag HoFEth 2 (19 AAldo] & Az 747X E w3k
AR TE Z1E BolErh 9 AEo] Adstd 2 (12)¢ 4 (15)+ #opxith2l

o714 FaT A2 Aol MM 22 gho] ofh= Aol 2 (15)9l 4]

wAe] A e AANE Z3tele) e BAFAA T FAE 2L =k, —k, )l
FEAE 1C, 0] ohE 7197 v FelA 7R gelnk 1gle]l ARE RAE
MM i M) S ek Fababte] ofuet 71917l sl A ks ojulelct,
e 54 717be ke dehiE AlfEdelde $E AZAE(k,, k)
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Abstract

In other to measure periodic performances, firms are using accounting—based measures such
as sales, operating profits and earnings per share. These measures, however, have the limitations
that they are not directly related to the creation of corporate value. The residual income is a periodic
measure that is directly related to the value creation. The residual income is calculated by deducting
the cost of invested capital from the after-tax operating income, and that can be decomposed into
one part from operating activities and the other part from financing activities. Previous studies
have been making errors of defining the tax shield of liabilities as the residual income from financial
activities. The purposes of this study are to explain why the sum formula of values and that of
residual incomes can't be satisfied at the same time, and to suggest a new way of decomposing
residual incomes. This study uses the recursive equations in order to reflect the mutual effects
of cash flows, discount rates and values. Through the recursive equations, the circularity problem
can be solved. Because just a few key variables derived from easily available financial data are
used in these equations, these research results can be readily applicable to business practices.
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