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EVA
1)
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10
11 Biddle et al. (1999)
12
13 Black (1993) PBR

14
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14

EVA

EVA

EVA

Ohlson
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12

13

EVA

Fama and French (1993).
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EVA
15

16 EVA

MM

17

18

19

EVA

CAPM (Capital Asset Pricing Model)

Jagannthan et al. (2000) McGrattan and
Prescott (2000) equity premium

® ROE ROA
16

EVA NOPAT: Net
Operating Profit After Tax
17

18 WACC: Weighted Average Cost of Capital)

19 (1.1)
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(rational/consistent expectations)
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@) CF

42 8
525 600 1125
(b)
400 8
32 10 10
8 125 400
525 600 1125
ROA
100
40 (100x 40%)
NOPAT 60
WACC 5.33%
(8 x 525/(525+600)+5%x (1-40%)x 600/(525+600))
@) FCF
60 WACC 5.33
1125
(b) EVA
1000 WACC 5.33 53.3
NOPAT EVA 6.7 EVA6.7 5.33
125 1000 1125
ROE
100
8 8 34 34
8 425 100
525 600 1125
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ROA
1500 WACC 533
80 NOPAT EVA 20 EVA 20
5.33 375 1500 1125
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EVA -~ ROA WACC
EVA x (ROA WACC)
ROA ROE EVA
EVA

Stern Stewart
22 EVA
Ehrbar (1998) EVA

(Zimmerman 1997)

(4)
EVA
Biddle et al. (1997, 1999)
EVA 3
(Zimmerman 1997) EVA
24

22 proprietary information
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24 Ehrbar (1998) Wallace (1997),
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28
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29
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30

31

9 04/03/2002



RI,= NI, ~1,BV, ,
BV, =BV, ,+ NI, - D,
D, =BV, + NI, - BY,
= (U+1)BV,,+RI, - BY,

Ohlson (1995)

32
\%

RI; =Rl +v, , +&y; (3-1)
Vi =V Ty, (3-2)

V.=BV,+o,RI, +o,v,

o 1+r
a’l = , G’Z =
1+r—-o AL+r-o)L+r-y)
V.=k(eNI, - D,)+(—-k)BV, +a.,v,
[0} :1+_I" k= ro
r 1+r—-o

34

32

33
34
35
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35
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(Lo and Lys 2000)

Myers (1999) (2001)*

implied value

3 Myers (1999) (2001)
38

39

Myers (1999) (1999) (2001)
spurious regression
Campbell et al. (1997, p. 258)

40

level data
level data
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Fama and French (1993) PBR
41
42

Felthan and Ohlson (1995)
36
37
38 misspecified
39
40
* Cochrane (1999a, 1999b)  PBR CAPM

42

Fukui (2001)
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43

negative positive
44

EVA
EVA
ROA WACC EVA x (ROA WACC) ROA EVA
ROA
ROE EVA EVA

Stern Stewart

research program

Ittner and Larcker (1998)
(p. 234)

Perhaps the same (or better) results could be obtained with other performance
metrics, as long as the performance measurement choice is championed by
senior-level managers. In fact, it is possible that any performance consequences
are simply due to a “Harthowne Effect,” with the specific measures having
minimal importance.

45

43

Palepu et al. (2000, 10-5-6)
44

45
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