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i 1d Science Direct £ 4 243 5l F 1R “business value” Fl “enterprise value”
A AR5 442717 54550 174718 45455, i 4F Springer Link 4351 F e85 “busi—
ness value” Fl “enterprise value” %% [ 75 %] 1688682 £ 4% 5 1 297067 %k 45 .
2009—2017 4E HARBHAEBCR IR 26 1. 1. 1.2 AlfE 1. 1 iR

% 1.1 Science Direct #3E B2 14 W MM E 4B 3 ok B itV

F=4h 2009 2010 2011 2012 2013 2014 2015 2016 | 2017

“business value ”

i 14687 | 15465 | 16844 | 19899 | 21484 | 24793 | 28160 | 27889 | 32042
BRRXE KRBT

“@ 2 ”
enterprise value

T 6026 | 6125 | 6895 | 8037 | 8755 | 9960 | 11392 | 11214 | 12951
S EIES I

% 1.2 Springer Link #3E 2 ¥4 b #HEH X Xk 8 5t

FH 2009 2010 2011 2012 2013 2014 2015 2016 | 2017

“business value”
R

“ > ”
enterprise value

BRI K #T

75425 | 77873 | 92362 | 99312 | 115101 | 113099 | 107914 | 111589 |129554

12148 | 12393 | 14085 | 14385 | 17384 | 17520 | 17891 19225 |20729

@ Bk hup: //www.sciencedirect.com/search? gs = business+value&authors = &pub = &volume = &issue = &page
= &origin =home&zone = qSearch
@  BAERE: https: //link.springer.com/search? query = Business+value /I https: //link.springer.com/search? query =

enterprise+value.
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17/255(11/266|15/284 |5/181 |7/193 |9/201 |11/182|8/185 |[14/198|10/182(107/2127

31/270(28/301|21/278 |24/289 |27/277 |31/290 |25/301 |27/344 |36/333 |25/323 |275/3006

30/330(23/337119/252|13/304 |19/247 [15/256 |12/167 |12/192|18/236 |9/206 [170/2527
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SO R ZRAE 20 ZAF ISR BLUR A2 T BLORERAR , SEW A Al e 7= 152 IR N 1975 4R 1
85% T W3 2009 4E 1) 19% , iR ik 66%, T & 1.3 ffimxs:

Components of S&P 500 market value
100

1975 1985 1995 2005 2009
[] physical and financial assets
[ ] other factors
The percentage of market value represented by physical and financial assets versus
intangible factors,some of which are explained within financial statements but many
of which are not!

Bl 1.3 S&P 500 i wl M mE R AR (1975—2009)

M 20 28 90 4RAGHES, B AP RERIXA R, WA [F] A B 588
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o5 [ B Al i (B
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XEEREA, LIRS T E BRI 2 ARG . L b, HETIW 5 BT iR At £
BELTCE MU AR 25 21 A Prmiih g0 FE AR FrenB e H ik
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(2000) ARFEATFE G BPEIASZE AL (1) 2T AR R
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RIS AT IRSEAR S (5) #UL P IEER, IRARTE AL B E N #?

BREHRG 2N, WU NERASEN, PR G RS WA SR
BHRE T 3% AL G 551K, AR — Z Al (9 B 7™ S0 L 3R AR AN T Rt A A 1
BERIBE. S35 T — RN E R B, f]— A W 55 A5 51t
MEC S . BRI, IR 5520 AR, RV 4wl I 55 4 2 b A #i  #0

007



/" ) WSS
BRI ~oecsm s s s e s e s

AT BE B e (B (R

HS RN , ENMESMNY L R B AR 7 AT T ARESS 71, @
WG T —2el S, R A (e A R BEAT O AOC RO MR B0 Hedn Al A (BT
ERYEERAANET, AN I IS A BRI LA K EVA 5 A S [HIFEASH,
DB AR B B BT SR A TR B MR A D«

FRTA A AN AR S AFE A TR 1 i 32 2 i A A EAS R AN R 2Z 581,
I3 — IR EUE R L A E B R E R D7 1k 2R 26, RILHDORIN A B AR
o HATA KM ERFRIEAREIRME, KT EE LBA L. X
Em e Wi e EEME. AEOE. 5 ME S5 E. BN E
SEAMRMRE R, BMMERREIT SN, THERERA R XTEE SRR
BONHEAIN ) o

1.4 ros, 78 2013 41 2017 4F Interbrand % A7 ) 2013+ 2017 4 FE R 45
JAHHE Top 5 A7), HAVHHERZETT A SR E S 7 S0 (R T (B = b
17 H =R (A XA RHE R AR iR 25 0 . DL 2017 47 i M EHEA 56 S 19
WS N E R, AR 4 AR, BRI EIE K T 175%, RIS (EENE K
T 296% , KRBT RS T 111% . AGE— kM a5 2T 2 4515 8
o P i A TR SR DR A o

1.4 Interbrand X% A5 2013, 2017 FEEFR LGS HENE
Top 5 ASTIEHATE . WENMEHLRD

I T A | TR KEAE (R
MR (LR ) e | (22 | K | #2250 | wan
~ fsg K s
% (%) o s |E (%)

2017 | 2013 @, |, D |5

2017 | 2013 2017 2013

‘ :Q 1841. 54 983 87 8868 | 4959 79% 3753 2070 81

Go g|€ 1417. 03 932 52 7730 | 3523 119% 1895 1050 80

O BRE (SR S A PRI ), o EIECZEY R 2000 4R
@ BEARILAR Tnterbrand %70 8 RO ECH A7 26 23R 5 Ll T (5 6 S A
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7S A i A
%Hﬁ’—ﬁﬂﬁ (121%775) Fﬁ iil 1_)[ 15 ﬂj_i%g:ﬂﬁ JF&YET)I 15 (_/eé\
Sy | (12%7T) BRE | A&, ZED) | wEm
nE (EEEES Bk
= (%) Sep Sep Sep Sep E (%)
2017 2013 30, 30, 30, 30,
2017 | 2013 2017 2013

B Microsoft | 799. 99 595 34 6805 | 3191 113% 2490 1423 75

E 697. 33 792 -12 1969 | 1763 12% 905 894 1

amazon 647. 96 2360 175 6036 | 1523 296% 1152 545 111

AP EL YA [F) 2k 77 OREN T4 Al FJE T A5 2= A= 1, Tk
AT S B A br o BEE 220 A AR DLREORVEL Al (B Y 9 Tt 7
WA TEAY A, i 255 i ARG X A AT 3Rk, IR 5 R PERY
S WL, RS EHTE, T A E R TR AR R — A A G,
A E RIS EEAT S RIS AR G Aol R, B Rk, SRAE Rl I A
e E: e O EE BIRALAFIZE A E I, R UFREAT ARG — MR RIS

HEA LG, Al AFRFISNERERSE HoB A 5, WA, i 20 AFRAE AL
A T T LA S o Al By A JR A (A e SR — B T B W T, X7 . R 3
JIFEA, SRR A RER —E TR, A E S B R R A M AT AR N Y
e, LUE RLAR AR S AL B AT 2o (R B AL S B EORPE R BT SR 1 3% a8
HIRR . ANTHRE @ERASFE R AR RIET, vl i REHk T 4
B o FEREE XL, X ENF R AEIENZE b, W AT 2 R
A RN BCE R S, MBS Eila SCERA & R TT 1], JFREA — @ MRTIETE, Kad
Kl i BT 5| T Al S A

WMATERIE TR, RS ARV YL A THmEf, b
REAE AR A HE IR C 2 AT ok Ab oA 1 835 DX, BEUs0RI F AN 0 05 it Ay il 1
Z AT A, AL A E B VR RIS R A SRR, 3w B b M (E A 7F 75

@ 2013 4EHESEE 19 fi.
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WEAZT, RE7TE—SBRREARTI I B, B a9 AR FIBEFE I7 v Z 3 ] Bk
AP T FE T B — > 1 EE R R ) A T Al SR T B #8 J2  s dis
Bz mrEER I . BRI P SR B EAA B B LIER S5 &, B 5 AR OCHK
JER A 2200, A (E AT RHE A — AN A1 1) P 28 1y S BEcd e R4 Al e s 2
K, RTEGRNESRE, TEmn A 228 B ARG EVEN RS, X775 W
S A IV 55 SRR S BRSE o BT LA, X R R AN R 1 PR 3R A IS S P 9 B Al
(AR IERD B A2 R O TN (1 | e PP P ol A W S U A TR A VAP A2 D=
PMITERE -
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