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Abstract

The capital cost of the company is one that must be paid to the money owner
as the price by using the money. The capital cost according to the source of
money supply can be estimated by the expected profit rate undertaken by the use
of the capital. But in the area of pre-existent economic evaluation, the evaluation
of the company investment has been treated by the profit rate of the capital after
considering the repayment conditions of the other’'s money or the interest. Thus
in this study, in case the company makes an investment on various kinds of the
capital at the same time ,not make use of the capital as a one source , the
economic evaluation of an investment should be handled by taking the weighted
average cost of capital into consideration in proportion to the constitution of the
capital cost by the sources of money supply. Especially, as the cost of the private
money is very much connected with the profit rate through the stock market, the
Capital Asset Pricing Model (CAPM) will be applied. This kind of economic
evaluation mothed can be said to have much to do with the Economic Value
Added @ EVA) as well as to be highly thought as a standard to estimate the
company’ value recently. To certify the usefulness of this approach, the case study
of the output of the capital cost will be made for the purse of the economic
evaluation of the alternative investment by using the financial statements of a
motor company H.
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<H 1> FTEFINRAFFEIE

4 = 1981 1982 1983 1984 1985 1986 1987 1988
THF7IAS | 1263 | 1220 | 121.7 | 1319 | 1389 | 2278 | 4176 | 693.1
AddH s E 0.9660 | 0.9975 | 1.0838 | 1.0531 | 1.6400 | 1.8332 | 1.6597
W = 1989 1990 1991 1992 1993 1994 1995 1996
THTIHXT | 9186 | 7401 | 6571 | 5872 | 7282 | 965.7 | 9342 | 8334
(Al 5ol & | 1.3253 | 0.8057 | 0.8879 | 0.8936 | 1.2401 | 1.3261 0.9674 | 0.8921
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d= 1981 1982 1983 | 1984 1985 1986 1987 1988
F3}F7HA 4 101793 | 0.1186 | 0.080 | 0.095 | 0.100 | 0.100 | 0.100 | 0.100

dx 1989 1990 1991 1992 1993 1994 1995 | 1996
FT&T7HAS | 0100 | 0100 | 0.100 | 0.100 | 0.085 | 0.0925 | 0.0875 | 0.0953
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s 1981 1982 1983 1984 1985 1986 1987 19838
7}l 8| 01777 | 01653 | 0.1311 | 0.0939 | 0.0781 | 0.0850 | 0.0778 | 0.0778

dx 1989 1990 1991 1992 1993 1994 1995 1996
7bZHl & 0.1150 | 0.0994 | 0.1129 | 0.1308 | 0.1167 | 0.1392 | 0.1272 | 0.1641

Aol Ashy sk EAHE Bgel <1 7 2ot

}' 025

1981 1982 1983 1984 1985 1986 1987 1988 1989 1890 1991 1992 1993 1994 1995 1996
ey

[—o—néw%xrguls —s— AR EE RS —o— R NEHFY S |

<ad 2> A AALENS AT AVAEHEFEH L] e

O

19 2o AHE o gdhel HACl Tl UF FAYRHS AAsE S,
U RAMNEE BEITW BAL kA, BF WRFIEUL BEUID
FU8S £U4 ARE BHAE 1FOE AFPFARNES B
2 sedd

1995 o] S glatiEwto g AAARAL AAgcE zE8]LL 104%2 ¥
Holl, 7P AR LS 1272%01n2, dA oA s FaiUgre Aoy Fx
AAle o RE grEste RPN Z HEE 2T Aoty & S Ut

5. 48

B dFoAM e Z1E9 FAGEAANA A& A2 Eo] BRRIAFERl] ofy )
A7 ARl gk vlE = EFEojop 3 FAAst o] Wi RYoRM JNFAELH

#Hl&& AHESATh 28 AldldTEA HAEAS dxd BAES 7t5HdA
%Bl%% aagosx 7tEHEdAENES AAGEA ] AEHBoR Aol
e Mestad.

A2 7199 FA7F FAEGE F830, 53] 71l ddd el dstd FFE
of B2 #AE IS & AlFolnR, o9 o] At ZALEME A
E AN FF AL P FAES FAMY FYEC EFAAC he Re

e LAY HAG & 5 3



144 7t T ALY LS o] 4T FALY ARAYRILe] BY A #HA - 7494

6. FuEd
1) 9395 "HAG T, ‘%74 1999
2) WA - MR TG AAS, , FSAAAY, 1996,

3) AA TadAFBE, —r—1%5‘44

4) G.T. Stevens, Jr, "Economic and financial Analysis of capital Investment |
John Wiley &Sons .

5 AHA, "HAATHUE AF VEYLIRYD F2o] AF A7, , A3 Y uw
A8 9] =&, 1997, p.50.

6) 71:’7&" ‘B FAERA Y BAHFIA Y FEA BF A7, AFRUESE, A2

A, #A1%, 1995, pp.101-126.

7) d"éz TAFEY,, =329, 1999, pp.19-20.

8) WA - AU, "AEIY ANAYES 4% F4Y ALHI Aade A 999
SR A A RS FASEd3] =87 1999, pp.323- 332

9) HEILH, “RESH~DNeural Network@Em”,
1996, pp.307-316.

10) R. S. Kaplan and D. P. Norton, "Using the Balanced Scorecard as a Strategic
Management System”, Harvard Business Review, January-February, 1996, pp.75-85.

11) P. A. Strassmann, Information Productivity(Assessing the Information Management
Costs of U.S. Industrial Corporations), The Information Economics Press, 1999,

Vol.47, No.5,

pp.8-16.
A A & A
A9 A4
- AA FAEdER APFE Y 2uF AAF.
FAY AT A}, Asehstm BB A4,
Asosto 4B A A,
By Fore AN FY, A9HLS oy
SR

- 8 g eYsE 49
QAshhem YT Ak A4l - vl
#4 ok 6425}, A2PPM, E2 4%, ITS olh.



