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& ¥4 HF RE F HR 2 (Mahoney et al., 1992;Silverman,2002) » @ & » [
@) 2 A RIELT TRy 2Fek ) (resource position barrier) #tig & > f g ¥ Ri%
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AE SRS TRAHS B L T ()R FRA(M 20 R & £ e
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A& FH TR 5 - 5 6 (Wernerfelt, 1984) -

& FRL BH I - BApH R4 (Barney,1991;Hu,1995;Kay,1993) - RBV 4R %
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Eg o ¥ Fv(Firer » 1999) - ROIC & 18 7% ¢ % 1B (NOPLAT)& 3 » T 4 (IC) 2
HORP B FACRARFAEF EFEFTEE AR FTA S T ENF &
AP El R FTA NIEEN AT AT

NOPLAT=EBITx(1-t)=NI+iD(1-T) (2.1)
ROIC=NOPLAT/IC

=NOPLAT/S x S x S/IC

=NOPM x Capital Turnover

=operating efficiency x capital management
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NOPM=(pxq—-cxq)/(pxag)=(p—-c)lp=1—(c/p) (2.2

A oop= i
c= *H 8T H A
q= & G

ROIC ¢ 38 56 F|F 7 A j2 % S35 49 B cPpA 7800 5 > 4o 995

FA 4+ Cash + AR + Inv 1 AP
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SICGSIRED | Dep | SG&A | Tax

ROIC = NOPLAT/SxS/IC= S (2.3)
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AP=J i t& 3

23QRYhe A d AR FEFETHES 2 FAA SRR o MR o
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