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Abstract

A Study on the Infangible Assets

By Chae, Jung Byoung
Advisor : Prof. Kim Ki-Pyung, Ph. D.
Department of Tax Accounting

Graduate School of Business Administaration,

Chosun University

Intangible assets are rights and privileges that are long-lived, are not hel
d for resale, have no physical substance, and usually provide their owner
with competitive advanages over other firms. The importance of intangible
assets can be illustrated by considering many corporation case.

As with Ihany accounting issues, ac¢ounting for intangibles involves a tr

ade-off between relevance and reliability. Information concerning intangibl
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e assets is relevant, but to meet the standard for recognition in the financi
al statements, the recorded amount for the intangible must also be reliable.

The trends on intangible assets research are summarized as follows:

Firstly, intangible assets mnagerﬁent research puts through individual kn
owledge to organizational knowledge. And intangible assets research fulfill
s intangible assets management from use views of information thechnology.

Secondly, research on the measurement and disclosure of intangible asset
s has been conducted more actively in Korea than overseas. Especially, K
orea Accounting Institute published research report, the objective of this pr
oject is to come up with a desirable method to measure and by subsequen
tly developing a framwork to formulate a reasonable and systematic disclo
sure policy for intangible assets.

Many companies attempt to measure the worth of their patents and bran |
ds, even if such numbers are rarely publicized. However, intangible assets
due to its uhiqueness, often has no comparable transaction in most cases, i
t is practically difficult to calculate the transfer price for intangjble assets u
sing the traditional method of arm’s length calculation which assumes the
existence of a comparable transaction

Thus, the particular characteristics of intangible assets are not taken into
consideration at all In thls regéid,- it is unreasonéble to apply the ‘method

for calculating the transfer price for tangible assets to intangible assets. As

such, a transfer pricing system for intangible assets should be legislated.
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1) V. Smith, Gordon and L. Parr, Russell, Intellectual Property: Licensing and Joint Venture
Profit Strategies, John Wiley & Sons, 1993. p.5.
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4) E. Lebowits Brian., Transfer Pricing and the End of International Taxation, Tax Notes, Sept
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8) D. E. Oleary, “Enterprise Knowledge Management”, IEEE Computer, March, 1998,
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tes 2R A, AR R A FguEes ATE U, WA
57 4wy 2 FYANEEOS T & AAT ABHoR Tuie AT
Tol g ARH Hgo] TN HIL gk FAolth TA, ANAVE 2Hald 2
AsTA e TIH B FARS] J199 HH 2AlGe qFsed £
# ARE ATY WATE ARE oW PR ol§3 FARA AFE AL

7b she be BAT Bost Aok A, Seued Z19aT A8vbs A4

&

31) Hgen), “ANARLS] FAA =S 714e] FAAR), LG BA AT, 2001.

32) 37s}, “AHALtY 35 Bad] 3% A7, AR FAFEAE AE A2s, @d=
3 A% 5.8ts], 2003.
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Sick

exBe nolx Ye EE r129x e Aol ALY AdE vke
2 7199 A 21 - Grlsigen, AREREINS AREFERNA, &
NE VET 2Tl R, WEARITY, YAIAEY Soz AbiAE
2x5n 2 0N A94e WS B4 2 AP EH AREsE
S FASNATKD A % HEwae] $AA, Fro] 2R ke AR
A7k FAle] B glon, zsolge] te ARYRY ARWIAE
AojFes A4el 24at Aes Jeth NaAel F2Y ATesEye)
223 43 AZRAINE 2dolnge] 4oE 40l RIS 2,
ZRTHNN B Vel 2Folo)R o] 234 e ZATYRY Y
o A9, 2%l S& Julale AARPIIE AR 2RsE soz
EREL ]

33) 2FE, “YAAEEF S 8T AR 54 2 HrP JATAT A28F A3
&, 2003, pp1-29.
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A3 TAARe A4} 27

1A FIAL Qe

2EAES AN SsAE (1) FEAY AAE F55a, () PABAE &

oo} fF47Fsol oFF Eoloksta, E () Al ASWE AAAY WA 27
& glolek BTk EAAY me] J1gel /YD TS tE Bk FHA
e WEBS S ZAT AAH 4ol B gAolm ABHA 7Pl 2
slof @tk DlAAE Holel B Ax) B FAE Sl BEANE Pz
2 A4ske AHOIN TPsE A0 2AGH, ARSAd © 2 HFe T
of 9Tk F, FEAMLY 54 wEo] BxE ZA0 2ANA FIARL 7125

Me dEE B 829 534S Fusio #)

FEANL WE, A, AY 5 B ZHo] AYNEE Zxje] Hopolx Hojs)
39Tk REA Ui ol Aol Sjshd TAANS ‘Beld A4S
AAA e Acz, £4RA MY ol HAH WS TS Aow
BT YT oldelE FEAe ‘BYE AAE 71AA g1 A9FeNA ofd A
i} Bde Hests Ao, JIgs aEo) EA & gt AWes Aoy

°{

34) 944 - AT - 599, E=FHTA), , AGAL, 2004, pass.

) YUASE AT, ol TRl AR BRALTEACL AL, 934
| 39T oAU Fe AWISH S A A9 3

36) ZAE, “FHAE AAVIEAC] BT A7, I ADTY, 2000, pp.8-12.

37) P. Fitch, Thomas, Dictionary of Banking Terms, 2nd ed., Barrons, 1993, p.314.



71% sh} B} gutzEozE ‘FRAMbelY f3ART 9 7] EAlske BAHY
2E aaslms W POhH EF FRAe R4 (knowledge capital), A4
A:Hknowledge assets) T A A 4H(intellectual properties)t XM= 7xdo] FAFS}
o 850 AgET 9k XA (knowledge capital)# 2] 2)2} 2 Hknowledge
assets) 2 U%ﬂ-{*}(intangible assets) 3%} %ﬂ}?}f} Moz F2 AAgA AlEEH1
9lom, A 2Hintellectual properties)S X2zt Fo] YRZ A AFA4A, AF
A, 997, ZAAol= F HEHY MEeE F2 ARET &3] AR 7]
ol Bishe wmlEle] A &S IAET & s, A4S 7INie=Es= vEy
A, 78] APoz o= vk wEhA AR TR Fele] =}

Whdolth ARARE AATH AdosA AAF £ FEse ANRA 1

»

Ae gusr] BEe] ANANT gL Adelth F AAREE AATH ool
T, AAARE HAEE Sololth

oo} BE FEANE TRAoE BN B FEAT De ANl
o) gt FAARS AHSLE U 7Y Sont Al 2WHA R 23]
9 ABTSE AN O% 2 5 Aok T4V FEol AZS UF 2
AHlge o1} AB0E AT Fhugo] A WA BETke 50| Yok

=g v VI4EAAVIEM ) € FRARE “Age] Adeld &99 AT,

38) V. Smith, Gordon and L. Parr, Russell Valuation of Intellectual Property and Intangible
Asset, 2ed ed., John Wiley & Sons, 1994. pp.83-84.

39) AT - FAAD - U1, “A A NEEE e S A, FFIAETI dTFEA
A53, 2000, p3.

40) 5493 - 997, AN B9 GF FA, AR AAAE ASY 1B, G
}"“l?_%—}ﬂl 2004/ p'98‘

41) Thomas A. Stewart, Intellectual Capital: The New Wealth of Organizations, Doublebay, New
York, 1997.

18



ERlel] i o) me welo] ARSY SHo2 sige] HAdtn Yov, BN 3
A7k QAT AErbssk, 7ol AR govl, vz FAF mol] Y s}
gAY olekn TSR ek

FRALE 2 53R g7 d4 2 FA ol ko] Fgrt s

[oz]
=
S8 $3 0ad Adee A4715e FEAAG AR R A4 & gtk B3

Akl Helo] wah AMrFsA(dentifiabily), SR g FAFsA
(controllability), w2732 &E<l(probable future economic benefit), ZFA7}sA]
(measurabilty) $& FA AT o} ek YA Fe FH2 99
Al AMAZ 2E7FsA(identifiability)e dytF o2 zpAe] £/ 4 (separability)
Ard] I3 BVE & k. FEANe] FYFEEHE 1 FIANE 48
Aclth  BgAMte] Balbsethe Re I A @ 5UE $932B5

AEHE T2 Al meEAE 1o SAEA g1 I A o), W7, m

- HHoE FEAEE A48T F e A9V Ak dE S8 Axdus AxTA
3t

W

ol g 55U B YRASE ASlE 1 SHAL BebssA GAT 4
Fed Holth E@ olF Aol e AT skt WgAAN 5Ae B
T & Yo 1 ABe AP Aol
agjn FH A2 EPAA ] 3 FA7F5A(controllability) S & 4 Utk 7F
>

Aol RAZAAT wole FRY & I3, ABAe P AR

42) 7143A71EM A3E £ 5-7%

©) AR ZYNN BHE G4BT W) TN TEE 4 Yb 4YD ol
719N B GBS DA g 3 3 TR ARsbsa
£ Aol
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GAAS B9 U BAE Qo WA PR yew, W3 A7t 9
£ A%ole EAS UFa] oldh ey A=) ¥A FaArksAel FAe B
azge oyt Al d@ A4 B e ANoZHE HAZAAF Folo)
Y 5 AT ol Aol ALY, Akl Aot BE VAl U =

Aol WA 9% 53 22 wH Aol o5 nEIYW, Age TG Aoz
Qg F YT TYAAR £e BAGNT Q' Aol 4BH FPL} F
A F4 £59 299 V1eE NUAAY 58 AT & 4 sleH, Ade

oj¢} & Foo| nldE ALY Aoz 7 & Ak Y sHA FAY

o,

o} 259 riezRE AEE v ZAA &AL 7ol FE3] FAEI7} o
H7l HEo] TN AoE FFA XA ER 5HUY BYTEHIY 7
34 ATE 7180l 23e AHgste wHAAE ZdS FEske Rol el o3
e g ¢ 7Y g 5L F Aok

a3 54 Apte] RRAMezA AW SHME (1) B Ade] B

I e

2 HEYAHYA $4E Avck 3tz () Hgel BAH EYS 7S 4 delok &
3, (3) ti ARl i A2)7h M = AME %ﬁlql o]steq EiELT’— 9;10101?
s, (4) i ARE BIIEARG SA7bsd Aolojof s HE ARta EEE 5
AE 848 FFAAK I F, nY BAF 5L FEL F e Y
22X 7197HE AR JAT AR vElA e 739 Adolgt
IS Uk

=3 TFAIAVIE) & FEAES BEYE 447 glo] AL AFolY Aux

44) Arthur Anderson, The Valuation of Intangible Asset, The Economist intelligence Unit,
1992, p.16.

45) £33}, “AHATY S Hae] B A7, AR AAFE Ad A Az, I
3414 B.8}s), 2003, p.35.
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o] I, Bl tigh o) e #F EFoF AEHE AT ¢ e HsHA
ZRko g Aelsta Stk TFRAGAZIEA, dMe AL s A, 947
XY, AA7Ved B9, 84, 547 AEVE, 3AHVER, AN, FRE,
AR7IN T Be LolBo] HoHo] Ytk oY FHAYY diFd AHes} ki
Z53AT Skandia® o] NIl Lief Edvinssond FYAREE A AE
(knowledge capital), ¥lA1%2 }iHnonfinancial assets), HIE-ZZ 2}iHimmaterial
assets), &= AMHhidden assets), X2o]#] & AHKinvisible assets), H5XAJFHE 9
3k A Hmeans to achieve target) 59 £-ol2 Hsln T4

FEAT AR FEEL AT 42AS FEHEE FFANAT EF &
EA71712 oF7] WEd] FEPICE AXFRA] REE o]Fele ‘—H#Zju-?-i 2
28 9ddolgln & 4 e P37 (customer), THZFAE(customer loyalty), Al
37 fr&(market share) 52 FHSU7FE AFHA A ST + g FAE s
7] gl F-HALY HYE FFHSA Zotd Ao QAHEA] derh A7)
8 BAECl AW HEel SH7Fe e =AW PABAY £9e) fUd7Fsdel
=4 W] WEel FUAY QA2AS FAIA BaE, AT A0 F)

o2 IN3tT FYALe R QXS Ptk EF DSEAY, opRHE 5

£97Fs 8 FRST MABAN TYE JRHAT FANSA] Ga] wRo]
FYALY AHazre FEeA] Taked WAE Y] WigoE A¥FTh el

Fhuisgk Advls wHBAH 2ol gloka AEH7] Wi vl Hshks

Aol ¥lgAsic

46) International Accounting Standards- Committee, International ‘Accounting Standards -38.
Intangible Assets, September, 1998.

47) Lief Edvinsson, Intellectual capital: realizing your company's true value by finding its
hidden roots, Harper Collin Publisher, 1997.
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28 FGIAEANE WEBE F %
9. URIERYALCSA AUHT & e A ATVAE AL 59 fga

A Az Ut ARbsH, FAVSA, vABAA £, 2V 59 97

rfy

ek

L
2

2I5Y5ES JulsAT A ANINES FFNA Fao FEANo e

Q45 YES FSHT Yk

a9 WIS 71 G98As o] AFE 99R AFHT X gemg o)
Q- - BYA BAT GYADS FIAVOE AFT T @Y - £YY
ASole TPIAFBALEL, RLPPAAL] JopPa)e] A%e WAse &
A A2 ABPY TE TDPAY 45, AGBA Y15 GG L e
2 A 77 e A el REAkeR Bk

NN YA FIYRLY ASArke TAAG ABe AT £ YES
FHIsted A7 BRE 22 TR A0 FHH] AoH, ANENA =
o) HSrle vt ASRRUIS S ANES FHRT done Qi
A9l Aol BstA gEth 2t 994 39 5O B8 IAAYE
2, o 3t diFY F iY@ ANSFSAEYE ASE A5E 2
G- wale] Tl B iEALY AR xske BEe 99dos As
= TR Qo WAMEINE FRUA] HFPEAS Are Hriered
AT A¢2A APPRA 45, AdBA A Fe ud S Ay
77k Qo) ol HAT Frle) Slsted fFoR AST slde PREAY JAD

02 BE Aol o] A% mIbIele] A T BAE Fujldom A5 ] 9}

>

3

48) 7193A71FA A3E B 34-38.

49) HAAHA B E 24z A4



ol X7} A EFste] O 233 FUL JHELE AT Beele AFA
A B ARAEL gle AoE AL 0

A28 TP BR

ngate] BH7|Ee I Jde] ta 2587 g RFYARte s ERE §
ke WAk Aol Bom B 4 vk REAE ZA FIGHAZIZEA, el
FASL e AErss REANE V995 P S B IANNRA,
AN FAST Qs A9 T NE TR T 5 ATk eSS FEAN
o oAl 9RTY BRANT Yrhos 33W RyAdos IR @ %
aReE Ausbssiel RERe 7Y AR Hpurchased intangibles)& A4k
o) Aele] 225y) go] ASAAFH et Ao FISHT UL
A Az Hus 59 SAsE} 2. g a2 Bedes 338 B
FAre] A% 94 B 2H4o] A% rlslol @& "ast Uk
Ausbssitie e 2ddcs ARE & Joke AL dPdth  AUAse
2aapte] 259 dE AAANY, Folixe} Aoz, Ay, AFHAZE
o), Az, 24, 29, Oxd 2 AZE 59 AW, IBaF, B
2, oPE Sol Y. Zeh} 4RBL SPHFoz Ae] Briss] HEe] Y
Hoz AR + 9 Aol olYdE AWAse BHAME AL, 2F

50) A% 46012-12076, 2001. 7. 12, M 46012-2599, 1999. 7. 8.
51) 7143AANEN A75 B 12

52) 71945 - 4 T 9 JAAHEH 9-7L



FoAlglel A1gol4 Fol Atk olE® MR AErbssT Aol 3]
ot BEANoZ AT & ok EF olFo] ol Aokl dJate] 5HF - v
BEos At Loly A9 AT 7zl AR el AuBAY 5 &
A PEE Adste] gzsteiel ek

o8 yRdoz A& T¥xKinternally created intangibles)o] xMake] ¢12]7)
Eol FAeAE WhlE 44 9ok mAAAE £e 32T FEAN
A ARt AANEES HEs] olm, 2T Ade] e A=Y YA 54
7] ol@7] wEelch AR JIGAAVIEANNE URHes BT T
e AANE thedt 2ol FASL AhH UrFHom FEE TPl <
A471%] FRFEAT B skl FEAAN=0] FEAYS ATVAS AL
AR TR ATAN BAE A2 Ao vgAsIL, AITA
AR Aze ANEY 23S F5T A9 ] Aoz /=T A
T3 ek

JAY FYATL BREHI Ao et Al 27T 5 ot HA4,

HEH 2 AFHA EFd wE 7355 Hintangible real property)? F3E4b

8

(intangible personal property)© 2 £% 3 & gtk WA FYPRFito|F HEFAle]
a7 #dd AR, dEd, iR, ARdd 2L d99S st B¥F

e EA 7l $EN) 2A50) QA G Auo T BYH AAE ARA 2

=3

fr

7% 29, EY, A, A% L PFE LZEdo], T3, Zdgolz

e}

o} 52 oul@TS) ZEh) RHENS WA Blo] olhT ABHos =3

717k olg7) WEe) FARHY Adge APHAT olF HABEE FAS]

53) 714 EA7EA A3E FU34.38.

54) F. Reilly Robert and Robert P. Schweihs, Valuing Intangible Assets, Irwin Library of
Investment & Finance, McGraw Hill, 1999.
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Aot sjdsteior & EAEC] ¥oh aElm IAFHA BN FEANeR
ERE7 Qe o2l F A 54 wEstoor a9 A, FEAMEE &
FFAA o= Ax FRE W AAH 'S AFstof st A, FIALT
AR T AL 7IXE A = dejok Ak .

FAYAZNE) & TSASAZIEA, A FEAE JAVIES] HEHAS o
Al s FAH R g3t Ed FHEEHEE i FRARC &
Zed, 33, FE, AAAN, 78T B 5828 FIARA 23dEtT
A THARAZIE & FIALY FHRE EFFR IEEA=S S9EA, A
FEIEZES 0], Bloldlagl ZWR}o|=, A, 559 T AGANHE, Aulzst
94 .Y 53 o] TR FTARBES FASL ATh)

ul=E)A71E TAPB Opinion 17, & FAAQ B¢ g dFe] flen oA
B Y B(goodwill), =3 H(patents), =7 HvlA(franchises), FEH(trademarks) F<]
ARE dAsa ok Syt IQEATIEAM dME FEAI dEiA o
=¥ 2ol A%stn Stk 719e AAH ALE ARSI FAE P I
A we 7183 22, Jae %"5‘30114 A|=El el ’%7419} ’%_163 ol Az, AHA T,
A g AN FRACEET 2 29E ) 59 FEALE A5 ML &

A EE ARG oJHE ddt AFHLZELS, S, AW, 958, A

55) ARG - BAY, “ANAE 249 ALY e 42 w@ B, aURIAT
A8d A2E, 1999, p18l.

56) =A|3)A7|1EA #3BE EG 7-17.

57) 2} ol WE etz (1) YUY FE, A%, A2 L V8 AN 5
€ AdEAL NS R FEH8, () BYdokaete] Ao o8] @HAshe HP3)Ale)
FEAE @) oldHAAAE, (@) A&(AS 173), () THLHo 2 LT AHIAS
19%), (6) 7192¢e s AT FAAUIAS 223), (7) SFFF(AS 323), (§) 7IE tE
SAZAZIEMNM TRl FIAL Fol 3ok



PHES, o9, FAVYD, TARolz, 1A e FIASY WA, TASA
ARREET A ol Y z2ln UG GHAATA, MY &
Yapte] 258 (1) AAAVASIAND, A8AVY, N, AED, 45D 2 AFY
EH), @ oluss Tz, () A3, @) ARHALZEA], () AL

W, 34, 29, O 2 AZE 59 A, O AR, () F9D o4
502 dA%D ATk

tt

1. Thomas A. Stewart
WA A} (human capital) o= SHLY A, 71, JA4, T8, 7149 &8}, 7|
49l 74 B Fe, Wy Fol Ak FEH AL 'FPLo] HIE FAE o}

e o2 Hudol B £xEde], dolguols, 2YTE, F5 % FEL ol
9tk 7 ARe a7 WAZVE F2HE Ao 1Y VEE, BAS <

X

T, FE Tl ol &3tk :a]:r_ FZHA B (structural capital)> AHSHE
AL A8 & e Wz BB A6 aTHE ARo, AN FTH
Agsid "o Axde TR sssol, AZEso) HolEulels, 22T
Z 557, AED 5ol FERAARA 3% AR ZAXE(customer
capital) & AT BAZRE FEHE AoeM uAUE

ol=rta Fo] AT

H1
%
=
N
f
m
=

2. Karl Erik Sveiby

FYPAe FAHRAE FUYY 9% employee competence), WH-T-Z(internal

58) 7143 AIZ1EA A3E E9 6.
59) 7193 A71EA A3E B 75.

60) Thomas A. Stewart, ibid, 1997.
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structure), SJRFE(eernal structure) 2 $FHT glor], WRFEr dutdos
g s Fzsn 2He) I8 Lfsle BsHalure EE FUspinge] of
@ AcE B3, Y, 299 AFH YPA2des nugt 9P 2
3 FFAGY WA, BAES, HE, 94 EE olulAz} ol Laked wnd 7=
A ASVE AUk FHA gk FALY Gwe NEE SY(ndividual
competence)ol % Fe, TR 4PN FFHE A $HE B o]0

= 71E 1, Y, 7S AEE ZlEe] 8PS 1EN FEHE a3e &S
AAE AL Te Algolut T Al o3 &fdE 5 floho)
3. Annie Brooking

AR & 22 o] Al diste] Zta Sle AAHES vl tgd B2

=, 37 4%, §% %2 52 42 & & Utk AQFAANE 24499 39
o o8 FEsHE JDFH AR Vs FxFHe=
19 2 AY 7le 5¢ dudc Aafante siglel Be AR Ao B8] 9
& HE dAUESS BEsle Aotk k31, 7igdud, AW, &5, AE o)
Fahgnl QEalRpte 2AA) J15Ee ¥ Bad s HE, AxEs Je
oz zAA Y LGS BEshe Q4o|the)

rﬂ

2z, 3T Ay oz :Me il HE, HAuc

—_—

B4, olvlA Fold, Lﬂl"i—%%’f’)rx A= 7198 2AA4, 71928, B R 710l

61) Karl Erik Sveiby, The New Organizational Wealth: Managing and Measurement
Knowledge-Based Assets, 1995, pp.24-32.

62) Annie Brooking, Intellectual Capital, International Thomson Publishing Company, 19%.
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RS Qe Ade AAReE A% Belshe Holguolay 181 BalA

2xlo] AFATS) S A BAY AAABE 7190] FlgAFHo2 7}

7l 9% FYLEY A&55YH =519, A ol sigArh ols B Ehe
DY 249 Ayl AQEY 196090 YR EA4H TRV} =Y=T
1980dthe] EAH oz dWrle) HxaM MdAe) =Sk 190delE
233 P ADRE] A HAo] HYT FHWHEEN RAVEEE
Adsted 24 AYLES A HJAEH 53] ol AT 2 AT
A9 24F shie) Fre AR FPA7E (Balanced Scorecard)E 7iake] 71g
o AA AWy} A= HA wla), @19} BY], AT} HIAE, AP T
o AES FFHO2 AR A 7199 FALTH 2L FAANS GHBNH
=2 AT

5. Lief Edvinsson

Lief Edvinsson-2- A[AEE ?lﬁx}%_(tmlmn _ cépital)-T’»]- ?&75‘1 ZHE (structural |
capital) © 2 FEF o] 3R} E (customer capital)S FZZ RAEe] FAQYAZ B
ST QHAEL 719 9Fde] 7 FUS 5 T d' A, Vi 58
o] ZgEoltt UFHARAS 4Fdo] IR ' 719 AEEE, X T
34 ear IFEY. F2FH ARS R £33 A} (organization

capital) © 2 Lol e, TANENE 7|95 28 nATe WAl TR, =

63) Kaplan and Norton, The Balanced Score Card: Translating Strategy into Action, 1996.

64) G: Thor Carl, “The Evolution of Performance Measurement in Government,” Journal of
Cost Management, May/June, 2000, p.20.

65) £37), “FHANS JHARNES] BY AT, WAeF AVA Az, Ay
2002, p43.
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2] ARE 7199 2AA2H, ZaAA 2AAHNo] TFATE ZHARL ThA
AR} AR o s AEHT HAARE AAF L Aulz sl

7}

APEE TeALARE JTAZ FEZZAL} SFULD 0|9} o] 7z
Ao

o] £Re Aolg Hola YA, Z BRe EFE A{ARY 8452 i

6. Ernest and Young consulting

o5 FYAMHE TS 2ol (1) Quality of Management : 7|@A ] 43,
7197 F4, Z93E 5 719udY 2 HnRdAe ol zEd
(2) Effective of new product development : H/ldEol Fri4, AAEAE &5
A, ML, AAE &g E (3) Strength of market position : A4, AR
fr& BR= ou|x|, fARISE FAYE, S22 BAY (@) Strength of corporate
culture : 58 AT, AHAL AT, QAER 43, BSst, AWIE,
, A}i]é_ﬁé A3, 988 % (5) Effectiveness of Executive compensation policies : S5~
olelz}l dx], AANF A, FAYEA dl CEO BAAE  (6) Quality of investor
communications : ZABAHA, FIRBE AL, G, Rl Bt AX3 FY, TBE
o] £4 (7) Quality of products and service : TE2A|X, TAJNAEAR, AF A
N2 SAe, BT, BABY S84y, mEas B4 S¥dy @) Leve of
customer satisfaction : TAWEE, HIET)E, 1A BT, nAX|YEe] F4 Eo

Z BH3k stk

66) Lief Edvinsson and M. Malone, ibid.
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A3A TR 7HRSA

2yRue B4 AR Wbl oRiglE TR, 1 840 ¥R
we} Aol tig AR b D Ruuhge Adstad she ko] 41T
S Aoz o7 LA FEKEA o]FojA1 Utk OECDY)A = MThe
Knowledge Based Economy; , "National Innovation Systems, & Z7}olA] z]2]z}
2o B2, B, 85, Dol U G BuAE 20 0k Yok H2ele
Blue Sky ProjectE B3] F7ke] AZHAES gk SAHARE NE3ta itk w5
e ZYHEFAH(NSFE: National Science Foundation)o] Z7te] A&zpale &4
T F Ae 4F AEE /R8s, Science and Technology Indicatorsel] wjid ¥
sha gtk a9d) s FhHe o) A 2H =¥ AXH A=
A 7199 AR AE387) ke 2AH0l itk ES FIARClE S5W, 4E

A 5 ATABAS] ATHLE AL HAS, Z2A2, Yoleulels, $5H

z@

98, ARAAY, DEE2 T, e, VQES 5 ATAE AVEA e
B Fur} g 1 240 Eal Bohe) & 2l w2
A PRzl 58 &3 BANY) P 4$ Yo o W) A

AN e d77F APHT UAT HYHA SAWHL LA g3, 59

il ¥}

A cee A2 e ABRE ATl 87| ] H% oEFol Ak ¥
73

A0 ANEH] 2 dole TheH 2O R, TR JAE A

67) OECD, Measuring What People Know Human Capital Accounting for the Knowledge
Economy, OECD Paris, 1996.

68) R. Dion, Kathleen, ibid, p.35.

69) °]&% - 3715, “Kalman Filterg ©|&3 T3 74 537, A28 AXAY &4

k=4

A
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99 334 At Ak A A9 AP GPa8Y TIANL HY
29% 9 1 Ade) £8% Be) @ H3o] sbssh B4, A7 guiE 9
e ENBAY B2H AQIEL A% FaF BAZAL A, J@17) o
3 B2, A% Pl 7iETE sk AR JIY97N Wbl A2 g 2ol
ZRHoloke T7h AN £0¢ G F Aok olHE 4PN A9AF F

Q7S Hriske ol w88 BRIT HIAZ) WEelth B &54, A%
A, A T B3, 84, 29H, FF0] BA, AdLS S 71dAA 9 732
2ol tE B7ke] Ba o] FRsHA HUT
FEAREE B2 B9l o] AEANT =Tl WAH oA, 7IAFEA
of FEARIT 33 FEAEE SrIe ok o|HF F3HEe IR 73X
Aol 43 H7HA A7 ZA7E oprldh ol2$ Axatge] A v AL
]—— 7FsakA Ao rixﬂﬂlﬂﬂ—n < 1}’%11 A sk Uli}H
o] ]‘ﬁ—i +9E Aol FAstm, I At HEWPL AEE 5 A

(;941.
FE

L

L_

239 4 Yt ASE PR ASWl2 JsES FAST Aok
rEANANE, & ARAS, PBToR AR AS, PruLRd] o
g, Aol 2%, YEHoz F2d 998 5 FUEz ANF 2UwlE 74
2 gtk AEASAE ASWhE dHsjelol Bk SPAGes Yvg A
ASE TEARAYIEA, AREE AL A5 TN AU F

QL"

(o

SR B A5 AP FANATNEA, ANEE Agsted A
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