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Sk AEWAM 42 Ade wa uaAD Ay 2 A
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EAANA B WA gz o] TAGA AT ol 7h i
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A E ALY o olgat: EWAME ANS 7] wng A
PRI FHMEE ool A FEE WA AA G vE R
ARPAAES F430 o] ol8alo] ArYAME ToTh
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3) AEu)g
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| (3] Al A %%%) 4 7]EH ng) \_’
[Togﬁ%%r&a Fﬂwg# T Hww s
l\?—‘f:i ‘6’]"1]- Z]—i H]%g J L(Cost of Capital)

7 ERelA 2] g
Al A - AN - A 5 goe 42zURe] EA
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Koo 48 BRIAZU G, Ry: 71397 g2iqug
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2) UL_;Loag Oa]L}a} 7p<g,1 AEHE BT 2AASAYR, 1977, 7 ; H g,
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—

o]

A7) 230
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7] WZol oo tigt 2lA3 Za|u]Y(Risk Premium)o] E7}9

o

Kot $AFARNE, D, : $4% F9ue, C,: $4°
- = °

P, A
O HEF AEu &

BEF AR 25 PHe dey 2o,

RAA, A2AMNAAAY 2 (Capital Asset Pricing  Model
CAPM)& ©]§3ld REFAEH LS FHs= wo] 9
=3

Ke: Rf+[E(Rm)‘R{] ° :8

Ri #8498 B 71de] AAA A
ERm) - AFEEZYQ 9 7490 &
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=4, Gordon®} FA7MAG7t 2 o) afe} w4 En A 2g ol
AR REF AEHLS 25 b o] o}

Ke — Ql _+_ g - EPS] (l_b) + b

Po Po r
Ke? BEF A28 E D 1712 daugad b BEs
P, : @] F7}, g @ A7ANEE, r: AFEARFYF

AR F7F4 98] & (PER)2] 2l409) T I 5242 & (Eaming Price
Ratio)& H&F AEu|goz o] gsts whyolty. o] wye
T7hru o] AHHY Ao o] grlsatn T2 Al & o] A

APHOR 2% & otk Yol Uk

O 7t&eH A= 2o &

7}% %3 7 AHE1] & (Weighted Average Capital Cost ; WACC)< A}
SEE AW AR LS SEHFete AT zgxiie sz
e 78 o 2 FHEY JES B} JFoz & Az A7}
ZIEo2 & AAE Haol dh. B4 RYYARe ZEy sz
SR A, FFALEL AL NFoR JFEXE AR ST

WACC:Kd(l_ t )'Wd + Kp- Wp +Ke°We

Wa , Ky W, 0 3 A2 3 29280] 2x)8: v g

3) Friend and Tokutsu(1987)% Gordon®] 4714 %712do 2 A7 e gE F4

0 —

St o BN 717t HHE AU AR LS 2HFHE Hoo= &3,

149 A7144 8 d8ds Mol o] oM g a7} detel 3 HgAd
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Al 3 A EVAY 23 4947 2 =oxby HE

1. A3 AE

1) Stewarto] @3

Stewart(191)V= 7159 Az71de ddoz ZARAH 2rlrx e
A7lel we} 25709 AFgow BRI 3 2} Yoy TIEolY
(EPS), #7122+ &(ROE), EVA 5 ts 4= dx59 g
St F7re] wigtel dig SAHA ABBARML AAls ot B4
AH A Fr7kxe el AuwAst g AAZZAEE B
9 b & Aoz yehdon oo A A BRI} T
olAF7tE oY A AR EdE 5 de A}EHE 2 A=
Tt et e dEAs A 8" £ gleg omsig = T 79}
BAA RIS HBBA} 2= AL 7)ol AAA B 71715
ANREE o] &t HgAx F 71d e 717k 9
THE =4 & & AdSe Yeur

2) Grant®] HF

Grant(1996)9& Stewart 1000 Database 22 € 7 | 2 7171 2] 9}
ABFI7IMAAEE F28td AR Brhhx e A E-7F7ER (MV
A), YUFAALIC)HS] FBBAE BN 2 A7 =44
el A 19939 ¥(Wealth)E 28 03 500) 73 7149 EVA/IC

4) Stewart, G. Bennett, The Quest for Value, Harper Business, 1991 ; A=,
p.22914 A&

o) Grant, James. L, "Foundation of EVA for Investment Management”, Journal
of Portfolio Management (Fall 1996), pp. 41~48 : FA=E, p23dA ol
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EVA/IC vl&2 o5 dit®2 7] MVA/IC B &9 oF 329% Ax
€ A9sta e Aoz vEyr)
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ARl BAZE AT S HAFE Aog AARN Rirte} A FEs}}
A7b & ZABAE K31 glo] EVA/IC Hlgo] & sge
MVA/IC H]&°] & 7bsAe] #92og =on EVA/IAC Y &o|
R 719E MVA/IC vl &o] 28 7hsd 94 goyoam vy &
Ree& UERATh mebr, 2R go] §8HY AS A BRI} )
T7HE V142 FE ASeld 71d A 9 %EH% tHeteE d&
A A 2 AT AdE AAY BN E o) f8 1A A Ao
A7HAE FHAIEH B0 2 5 YLe oujsy,

3 AFHe A7

AYHA9NDOLZ FU Az71Yd F 2070 71 19949 % A A A
PAMAE AR ww, olg B HAHA YA EY BAPL
AR okge] FAH RAANARY £e FsT

Y A3, BAUY 207 1Y RR7 S ANl Dr)e
& Zaon, VAR $5A JABFAN B2 o]
AN Z71ARol th@ lsulgole T ARuGAL Y A
T, 570 Z1iwrel (+)e) AAH RN BES Aow Ay
Atk webd BAH AR E A7)2 2] et /58S vl s
A EEel, g 2fetn Qe TR BN QA 3

6) WG, “AAH FAANEVAE Ba Fa Az 94d AR By,
POSRIZ S, 22749474, 1995, 9, pp.8l ~%0

i
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EVAAI=E 84 we &£x2 A4 Gdgn Jon, 74
BE8H B, Al W B FRAAEA 5 o Bolo A

@l EVAS =818e 710 dwt Axd®w ohde 2§
T T A AAFReR a5 gl AFen, ol
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|
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s 84387 da dsd 22 A kA AFL F8sgr
AA, w440 2 ALY AEHo2 F2S £95 1 =
e EHY @AF e 7-8%9 xR foge
A-HE 2, Zeprd 4 IEF 59 HEYANS
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L AlFEgdold o A&
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FAZRE Zldste 75 E £ 2 FFYEolt) 2Ry &
< BAEZu &R 9Fo] £ qEd old Wi gAa Za]n
A (Risk Premium)o] #3€t}.

& oM e o] AR AntERAA AAE wWiGES 7

22 77t} MR ES HFH RS AU AR LoR 25

2) BpAAEH] 89 &

ERRIALE ] &2 R aju] Bolet e st EFJIAE(AFYF) AFgof
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mebd #He) FAY RANE AN @ A4S g Wy
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Al 2 4 EVA A& A3

1 AFEdelolele Az

AFTddold s das B Ant: obge <y 3-1>7 2o

<H 31> dAxd AFEsggole A
(&9 : 949

——

ML

T 1991 | 1992 | 1993 | 1934 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000

el | 151060 17206| 19,131] 21,114| 19497 16268 19,157 22,416 24,324 32,825

Yoy -
A A 426 700 804 436 706 815 1675| 1517| 1,370| 1,58

Foly
3 7 162 29| 322 395 445 636 1218 1,226| 1,063 951

A =
; o) }fﬂ 41541 4732} 5261 5806| 5069| 4649| 5511| 6825| 7513 10,110

A )
ogﬁolji_] 11216 | 12,878 14,352 | 15349 | 14689 | 11,798 | 14,102 | 15,882 | 17,119 23,350

#E HY 2000d%=9 AFEddeldy 2335009 1991 9
11,2169 ol Hlate] 108% AE =& o]9e Adsd A Z &4 ¢ o)
Aol A FHL A HPS o] AHog Uy



gy TR FobFe <A
YERE vhe} o] 2000 Eel T a
of W&l 383%HE ol ¥E 2 3
olFoAA @k Aoz wmadd. F JgAGo] 7
e A% Z9Ege AR x
Aoz & 4 Ut
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Y

izt A& A

TR 19919 =9 955329 ol Bl&) 2000d == 461,300
383% AE F7hetAth o] dhxo] 1990l 7] Ex}

5], TR Z7EHE n»y 1995L477}x1: 2 nkgl %7%]%
o] F I AU, 19963 544%, 19990 = 605% 2 FAE =
Zbeta Q&S & F Aok ol o) f= 19963 7} 1999&51011 Ak A
B2p7E AAERAom 2H7h 342069 A3 92,7509 o] Ak ) A
He oz HYHA7]) mFo|u},

<E 32> dxd FIAE g
(H9]:9f 91)

T &) 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000

AH4E A 159,693 (188,381 (212,227 (236,262 (253,957 330,668 (396,270 481,172 614,459 645,297

ARz 39669 | 60,611 | 62,838 | 84,075 | 92,742 102,843 [141,989 163,106 138,311 |129,042

F A2} 24492 | 27,370 | 34,789 | 16572 | 49,393 | 55,133 | 62,169 70,504 | 78,791 | 54,955

B 9 &1 95532 100400(114600 [ 135615|111822] 172,692 | 192,112 | 247 562 397,357 461,300
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<E 3-3>& A/IAE Eelxtie) A% FHuE, T AR
v go HEAFHE dela o

<HE 33> Axd xEu| Lo A
(g9l 9 %)

T 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000

M

A7) ZHE 183,430 | 91,941 | 98,176 | 111,652 {126,380 | 169,020 | 172,622 | 179,671 | 303,301 | 318,345

A Q1w | 48777) 61,777 75,798 79,034 | 88,175 |125,978 (162,190 234,375 246502 255,434

T z{;‘ 63.11 | 5981 | 56.43 | 5855 | 15890 | 5730 | 5156 | 4339 | 55.17 | 5548
A L

& A5 3689 | 40.19 | 4357 | 4145| 4110 | 4270 | 4844 | 5661 | 4483 | 4452
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HAAE L g1 89| 76| 76 | 74| 91| 91| 103 | 92 | 91
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¢ F g, ol QelA MW whsh o] sjo) AWAHE
Aoz A, AAARE PGl AA Soluts] ol
A7) A2 u g 197374 e 4% dldo, 19989 ol F 9%
2 3A woldrh 1 olfE vhew @tk B wWwe AA g
Ao A¥ HEFANE 15~3%HEe] MLES HE5n, AT
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ABSTRACT

A Study on the Introduction of Responsibility

Accounting and Economic Value Added System
- Focused on the case of KEPCO -

Se-Jin Park

Department of Accounting

Graduate Schoo! of Business Administration
Jeju National University

Supervised by Professor Hee-Soo Kang

Recently the government has given effect to management contract
system which means evaluating the management result of a company
bv EVA(Economic Value Added) when appointing the presidents of
four public enterprises including KEPCO(Korea Electric Power
Corporation). Therefore, public enterprises have also shown a
growing interest in value based management. EVA is the new
management paradigm as the means of result measurement for not
only measuring the value elevation of the whole corporation, but also
appraising the contribution of each business sector to it.

This thesis aimed at examining EVA theory and considering
management and its introduction cases through the literature study.

KEPCO is tne object of the case study for computation and analysis
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of EVA, from 1991 to 2000. In this case study, the introduction
method of EVA was examined.

As the result of KEPCO's EVA computation, the positive EVA
was recorded from 1991 to 1997, while the negative EVA was
recorded after 1998. So it means that the value of a company is
deteriorating. This result has shown that the invested capital and
capital cost increased greatly owing to facility investment, but the
increase of operating profit is unsatisfactory. Namely, for KEPCO to
break away from corporation structure of high cost and low
efficiency, it is acute to introduce Value Based Management by EVA.
KEPCO introduced the responsibility accounting system by EVA for
competitive power in the power industry by supporting responsibility
management system, by < managiig real profitability, and by
maximizing the value of a corporation.

In responsibility accounting, responsibility center is classified into
cost center, revenue center, profit center, and investment center.
However, in case of KEPCO, there are cost center and an
organization for the management of profitability through the
computation of EVA. EVA control unit sets profitability down as
major target of management, exercises comprehensive decision-
making execution, and is basic of management index for target
settlement and result evaluation. Cost center performs the support
function, and relevant responsibility accounting unit measures the
result of an organization by quality and quantity of consumed cost to
created service.

A statement of profit and loss classified by responsibility unit is

written out for defining responsibility relation about the occurrence of
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cost, returns, and profit by responsibility unit, and for measuring the
results accurately. It 1is different from a financial accounting
statement of profit and loss now in use in terms of the reflection of
inside trading among responsibility units, the distribution of the
power purchase price, the distnbution of common cost, the
distribution of financial cost, the appropriation of the corporation tax
by responsibility unit, and so on.

A balance sheet by responsibility unit is drawn up for defining
power and responsibility of control by responsible unit, and for
maintaining basic data necessary in reckoning Return On Investment
Capital(ROIC) or EVA. It is different from a financial accounting
balance sheet now in use in terms of the definite return of intensive
control coefficient in the head office and the division of a debt and a
capital by responsibility unit.

The responsibility accounting and EVA system is the useful
management system in the whole corporation respect, but has the
limit in validity of this system on account of the KEPCO's power
industry and a characteristic as institutes invested by government in

applying to subordinate system unit.
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