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A A A (intellectual capital) = A4 AHE(knowledge capital) = R|AFA 24t
(nonfinancial assets) = H]=Z 4 AAH(immaterial assets) = < AHAk(hidden
assets) = Ho]x &= ZAH(invisible assets) = ZEAHE 93t £ (means to

achieve target) = A&7} (market value) — &7} (book value)
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hidden roots, Happer collin publishers.
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£ #AxT F 8.

w7) T3 Barry Tuckman® ZZ708 4¢HA 2

@ Effective of new product development : A7l-E-oF 2l A, AA|Fd &34, 7
HAIZE, AAE wE 7)o

DA, A AAE, HEE

.

@ Strength of market position

22w 349
CHAAeld vIY S8 ek 1 nheel e 2258 AHE £A2 Bl
Se, aAdsEd Adsnr o

=271 g, 1A AF tgk wpAE 2AL
Al

6) Ernest & Young, 1998, measures that matters, http://www.ey.com/cbi/perform.htm
7) Rowe, Alan J. & D. Boulgarides, 1992, Managerial Decision Making, Macmillan.

8) Barry Tuckman, 1977, Stage of Small Group Development
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200022 ET1x| | 199922 =T || ,
= == (4aig) (4ot s
1 AFIEEL 72,537 83,845 -13%
2 olo|3R AZE 70,197 56,654 24%
3 IBM 53,184 43,781 21%
4 olEd 39,049 30,021 30%
5 w7lo} 38,528 20,694 86%
6 GE 38,128 35,502 14%
7 = 36,368 33,197 10%
8 =ESE 33,553 32,275 4%
9 ELEE = 27,859 26,231 6%
10 AT&T 25,548 24,181 6%
11 U= 22,111 21,048 5%
12 HIEWE/ES 21,105 17,781 19%
13 FREAHE 20,572 17,132 20%
14 A|ATA|AHE 20,068 N/A N/A
15 CRFE} 18,824 12,310 53%
16 AIE[Y 3 18,810 N/A N/A
17 SETES 17,359 15,894 9%
18 ES 16,410 14,231 15%
19 ofH A (Amex) 16,122 12,550 28%
43 AR 5,223 N/A N/A

A8 ¢ A =25 (www.brandstock.com)
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— A A 7}2 ¥ (Economic value method)

AAA 7HA ) 9 1518 AHAE g o dpole)
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Ak o] Aol 253t
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AAAA7H = WA A5 542 7]

£ (normal rate of return)® &<l3}aL, o]
golFdeo A 597t EEEE 7199 Ay adA (effectiveness  of
VS

940 AANE AEH 7

co] el A EAQ AP FALo] e el

9= 3 2 £l v fo2 BA Eu 2d%
o] 719 EHS st AFs 9o Qlate] WASH 7|4 Aol tf gk ujE o
2 HE AowA 7o A Ao &K (efficiency ratio)ol <A v Fof
At 71t = A adAE des] JdAade] 3= A E FAHs = W
He
— ol &8 7} (discounted wage flow)
o] L 7| A e TAY AMAQAA HAEAAA] AFe HAo=Z 4
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. A stochastic process with
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22) Likert, 1971, Human Resource Accounting : A human organization approach, FAJ
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(A) (B) ((A=B)/A)
AAL 263 1,653 —5.3 192 4,150
BAt 942 1,629 —0.7 317 4,903
CAt 341 1,462 —3.3 113 3,305
DA} 441 487 —0.1 75 3,519
EA} 11,929 14,984 —0.3 1,217 26,522
FAL 7,641 17,343 -1.3 1,216 34,511
GA} 167 37 0.8 424 1,031
HAF 1,051 3,836 —2.6 526 11,364
AL 730 2,149 -1.9 —1,458 10,357
JAL 786 795 0.0 9 1,177
KA} 673 2,967 —3.4 282 9,465
LA 356 2,514 —6.1 30 4,341
MAL 197 1,067 —4.4 49 3,183
NAF 657 3,619 —4.5 148 4,136
OA} 86 882 -9.3 4 822
PA} 143 1,000 —6.0 100 1,664
QAH 124 930 —6.5 20 3,346
RA} 520 544 0.0 141 3,693
SAH 193 810 —3.2 68 2,213
TAF 170 1,255 —6.4 76 1,201
UAH 354 1,130 —2.2 216 3,453
VAL 188 858 —3.6 —531 1,615
WAL 519 2,472 —3.8 124 8,653
XAt 3,537 3,499 0.0 727 6,371
YAt 430 1,931 —3.5 76 8,642
ZAL 428 1,572 —2.7 71 4,487
ABA} 319 678 -1.1 62 3,095
ACAL 5,560 5,986 —0.1 192 54,434
ADA} 8,141 11,036 —0.4 1,070 24,673
AEAL 9,664 10,487 —0.1 1,607 31,745
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o] FHAAIAE H7eS

- Tobin-Qgt 71918) A7 (A7HE)E 2 /198 M2 A% o Solke Mg

(AN E) o2 v gk orleh Qgkol 184 =A™, § AG7HA7E thAH &R
AW oA ol & Dtk Kol FAAE] FIF FA4 TS FEEtAnt
Qate] 1wtk #om FA5 HEA . 2= Tobin Q AFE ol &skA =W A%
el A FAA 25 7199 (A1) 7EA 7 oAl bR A E e 4 Sl

- Tobin—Qoll &g+ FYPAAZFA] H7kA] Q #4790 EERG 3 o] & g AuYF9 o
& o BE Approximate QE o] &3} ¢

— Tobin—Q 2&9] Approximate Q5 F3h+= 4 % o]9 =& HA4L2 33} Ze.
- 42 0 Approximate Q = (MVE+PS+Debt)/TA
— MVE(Market Value of Equity)x HEF9 AA7IAZ BEF dW E7ld F

AFE Fole] A=
— PS(Preferred Stock)© 459 GH7FA (4T AF7HA] « F2459)E o

— Debt= A7 Aw + & FA — e 2AES oujsiH, o714 A7) HA = 1

A5 (Long—term liabilities)F 371293 (Long—term debt)WS, & 54l

(short—term liabilities)= F55A Fdoz 181 F%5 AXH(Short—term

’

assets) S Aab g F F-E5AAH Current assets) =S o] &3] A ks

— TA(Total Assets)s FAAIOE JAEASES o] &3fo] A&,
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AAAAA A9 19973 HE 2000374 ¢ Approximate Q A4

g, <x 10>& A9 rA

150 A yehga

1997 1998 1999 2000
AAL 0.146 0.128 0.023 —0.158
BA} —0.165 —0.121 —0.183 —0.193
CAt —0.143 0.091 0.693 0.821
DA} 0.075 0.05 0.006 0.409
EAt 0.044 0.055 0.127 0.087
FAL 0.182 0.087 0.066 —0.083
GAL 0.001 —0.079 —0.097 0.024
HAL —0.209 —0.156 —0.146 —0.168
AL —0.137 —0.05 —0.116 —0.13
JAH 0.014 0.065 0.13 0.078
KAt 0.12 0.54 0.285 0.229
LA —0.155 0.301 0.951 —0.422
MAF —0.032 0.136 0.001 —0.109
NA} —0.459 —0.641 —0.545 —0.645
OAL 0.92 0.171 0.209 0.088
PAL —0.166 0.088 —0.07 0.125
QAL 0.363 —0.185 —0.001 0.113
RA} 0.034 0.058 0.074 0.061
SAt 0.142 0.028 —0.088 —0.149
TA} —0.005 —0.114 —0.024 0.02
UAH —0.066 —0.013 —0.001 —0.146
VAL —0.203 —0.036 0.062 —0.248
WAL 0.05 0.326 0.478 1.025
XA} —0.049 0.137 0.038 —0.078
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19984 20034
op | EAE NEsiR| | mRskal | AR | AR (2RI | AR
(A | ® | FQOB) | W) | B |[ZFEIR(A/B)
1,306,56 | 1,349,80
HAL 9 7 96.8% 695,137 | 598,614 116.1%
. 1,207,38
ot HIAL 245,978 | 895,906 27.5% 768,918 4 63.7%
=
DAt 39,657 | 281,363 14.1% 96,531 | 416,549 23.2%
TAt 177,920 | 135,832 131.0% 339,980 | 388,537 37.5%
o Flour 3,004 1,525 197.0% 3,178 384 359.5%
= Centex 1,921 991 193.8% 5,521 2,459 224.5%
Kajima 3,726 2,918 127.7% 3,502 1,435 244.0%
ol
o Shimizu 3,194 2,345 136.2% 3,131 1,928 162.4%
Obayashi 3,793 2,305 164.6% 3,302 2,621 126.0%
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<Abstract>

Construction Firm's Intangible Asset Valuation and Competitiveness

This paper studies the definition of intangible assets, the intangible assets
valuation and the relationship between intangible assets valuation and company's

competitiveness in the field of construction business.

This paper is composed of five chapters. First chapter introduces the background,
purpose and method of this study. Second chapter examines the definition and
the classification of intangible assets and the methodology for measuring
intangible assets from the existing papers. Based on these examinations, third
chapter evaluates intangible assets valuation in the construction industry and
analyze the effectiveness of intangible assets on the company's competitiveness.

Lastly fifth chapter shows the conclusion and the suggestions.

In this paper, intangible assets valuation and construction firm's competitiveness
were discussed and the results are as follows. 1) The definition and the
classification of intangible assets in the construction industry are not so much
different from those of other industry. The construction companies also consider
the value of intangible assets as an important element. 2) As a result of valuing
intangible assets in the construction industry, the value is not so much high
compared to other industries. 3) Taking into account the relationship between
intangible assets valuation and construction firm's competitiveness, the whole
intangible assets value affects on the competitiveness of construction companies,
but the individual intangible assets value doesn't. 4) Four construction companies
are examined how they tried to manage intangible assets. These companies

started to recognize the importance of intangible assets as a source for the

Abstract-83



competitiveness since the IMF crisis. Therefore they have concentrated their

energy on the development and management of intangible assets.
Finally, this paper gave the strategic implications about how to evaluate and

manage intangible assets to maximize the value of intangible assets in the

construction business.
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