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1. EVA
以EVA: economic value added分析組成元件，與FCF比較，衡量EVA，公司價值模式

EVA = NOPAT – C%(TC)

NOPAT: Net operating profits after taxes
C%: percentage cost of capital

TC: Total capital

· Net Sales

-  Operating Expenses             ‘             

= Operating Profits (or EBIT)

-  Taxes                                      ‘          

=  Net Operating Profit after Tax (NOPAT)

-  Capital Charges (invested capital x cost of capital)

=  EVA

MVA versus EVA: 50 largest U.S. wealth creators at yearend 1993

Return on capital versus cost of capital: 50 largest U.S. wealth creators at yearend 1993.  MVA versus EVA: 50 largest U.S. wealth destroyers at yearend 1993. Return on capital versus cost of capital: 50 largest U.S. wealth destroyers at yearend 1993.  Regression of MVA/Capital against EVA/Capital at yearend 1993.  Multiple regression of MVA/Capital against r and r*-r at yearend 1993

Regression of MVA/Capital against EVA/Capital for 50 largest wealth creators yearend 1993
二、EVA adopters的績效
Performance of EVA adopters:South-East Asian clients 2001-2004

Performance of EVA adopters:Average NOPAT margins

Performance of EVA adopters:Average capital turnover
EVA總股東超額報酬無形影響
The intangible impact of EVA Total excess shareholder return_
Indian  2001-2004 Total excess shareholder return_
 South East Asian Clients 2001-2004

Net income, EPS, and EVA: the case of Enron 1996-2000
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三、EVA和公司策略
EVA and corporate strategy

FCF versus EVA in M&A valuation

EVA and production strategy

EVA and compensation: traditional approach

EVA and BSC

EVA and BSC

BSC : a simple framework

BSC: design and implementation

BSC for higher education
Measure of EVA for education

· Customer perspective

   課程/教學/學生、雇主、家長滿意度
· Internal business perspective
  招生/課程架構/教師培訓/軟硬体資源
· Innovation and learning perspective
  課程創新/教學創新/研究/企業互動
· Financial perspective
  經費預算/獎勵捐助/研究計畫/學費收入
四、EVA成功因素
Success factors for EVA

· Keep it simple

· Accountable
accountability

Alignment of the three pillar of a company’s organization structure

· A successful VBM system is more than changing people’s and the company’s culture. The key is to educating them to make daily decisions that will contribute to value creation, having a compensation system that aligns the interests of employees to those of shareholders, giving the decision makers the right incentives to make those decisions.



	五、決策評估與衡量績效
The assignment of decision rights
The performance measurement

The reward system
EVA 成為管理系統

EVA as a management system

Comments and questions
Metric- the definition of an EVA

Management system- tools to aid decision process

Motivation – compensation system

Mindset – the internal and external communication
Challenges of EVA:Lessons from Gorbachev

Problems of the Soviet Union

· Centralized, bureaucratic, over-planned, over-subsided, non-transparent

· A lack of creativity and innovation

· A lack of economic incentives

· A lack of true freedom, opportunity, and accountability
以EVA作為公司策略之決策評估與衡量績效，在本研討會演講主題，可能學習到以EVA作為公司策略之決策評估與衡量績效的特點是更合理，因為資金有使用之機會成本，以合理機會成本評估與衡量績效，更合理客觀選擇投資專案的公平姓，在公平合理基畛準上，讓資金有使用公平衡量評估。

以EVA作為公司策略之決策評估與衡量績效，EVA adopters的績效，EVA和公司策略，EVA成功因素，進一步，衡量與評估教育績效，衡量估教EVA，課程/教學/學生、雇主、家長滿意度，招生/課程架構/教師培訓/軟硬体資源， 課程創新/教學創新/研究/企業互動，經費預算/獎勵捐助/研究計畫/學費收入，以活動為基準，以ABC為基準計量，評估與衡量所有合理機會成本評估與衡量績效，才積極公平合理。


	備註：一、研習紀錄請先上傳（學校首頁-->研討開會心得分享-->研討會心得分享上傳-->輸入身分證號-->上傳研習紀錄），連同獎助教師參加校外研習申請表，檢附結案報告一份，並經系科主任簽章後，送人事室核銷。
二、研習紀錄內容請打字，手稿恕不收件。 

三、研習紀錄請務必詳實，切勿只填寫大綱。

四、請檢附研習相關資料影本。

	記錄者簽章
	單位主管簽章
	人事室主任簽章

	企業管理系蔡聰源
	
	






















































































