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A A 24/ 71 G 743 21.0%*** 39.5%*** 30.2%*** 45.8%***

1) e, AL R §2 258 97
2) e foM BFAH 19524 §AT Aol Aol
3) FRANAE = (FANRBIE)(RYDS] A2 FRAHRLEE A%

=

34

AN E TR,

35

b2

36) T-test 2 Wilcoxon EA %) 913 BSC £

ol 2%

596

A=Eun(YE & A% J4389E $A] 29 A BAdselng

F7 1R = (AAEARA 471 TEA) /7R

=4
k=1
p=3

ol tid Asre U Agaien, ol

(BSC ml=dst =4zh st BSC B &R (21~2d3 =YU3deldzb)ol tig

ZAASAL X353 H2E 20064 48




BSCE &3 x|4xpat 9 71714 &HEF - JIUAE i71¥el BSC(Balanced Scorecard) Y&

ol BSC "l=gi71del vl & - AR (
A A zako] 1.981(4,790/2,500), v (
A& 2bako] 4 5u1(18,944/4,232), A7 A
(FF) A Aarol 2.5H1(11,634/4.621) & Ao
2 Jelgth, 2% BSC AAVA(=Y 39 o)
o] BSC Z7/|GA(=H1~29) 7Ijol w3
§ AR (F)A ALl 1.94(6,641/3,500),
npAE 2|2 xpabo] 3.641(32,910/9,204), A77H
BHA  (F)A AR 3.541(20,166/5,684)
Aez Jedtt BSC &% 2 Ao o
Azt 5 37 wing §8 BSC &Y
AREIFE dAg #H A4 72717}
WHoz A FTHEUAR 2.58 2o —
iy 3 58 zo)she AL & 4 ik XA
o] 71474l AR sl HFAME BSC =
9] 34 o4 45.8%, BSC &4 39.5%, BSC =
4 1~29 30.2%. BSC "I=9471¢ 21.0%°%
vehdt, F9 AR E A A A/ 7R
A7kA'e 27174 'BSCEY 3dol4 > BSCEY
(B#) > BSCEYU1~2d > BSCHIEY ¢4 2
Ueht BSC/F =i83 AFES4E A4 R4t
AAFoZ HAH1 Y&g ¢ 5 ok

72
74

)
)

Ed

£z B oox O rlu i

(18 7) BSC =¥ -

Moz -

6.3.2 A4 F7E 7147 BEA

nIE

BSC =4 dFo met A4 FHME)
71A7HA] BEG (FF) o] Fkete Zl 73% ot
(¥ -1)9 #4434 ((E 10)-Panel A ZZ),
AR A7Ee FAS a(D«MKTY), ag
(D*R&DyE #FAHQ FFolA %o §k~ et
v w28 FPAS 6(DEDU) = 93t
A B ¥ @s vET BSC EHo n}aﬂ
B3 dpEE g J1drk] #Ede /s
bk, w& - AR AN L] 7|gskA] B4
& foaiA kAl 4 Aolth BSC =3e
QIgH A2t F/YE JI197HA FvtERE B,

BSC =5jez & () uAEH & 19 J71d
7]%17?%1—& 4.69, (FDATNEE 19 Z7h

1€ A% 7177 S7keke Ae € & o
BSC £9ez vHdE 5 Ba= 3 147
o Ndst ANEE T 719 71e2E4E B
ehe A8A A95R7t Ed g9Aeg 245 n
7197 AnolE Zle@ithe AMS & S St

(28 0-2)= BSC A&7l =927] 719
vlal AR g 7197k Aol B Fs
BAE BN 2Fod. AFEY ZH((E 10)-

Yo mE XA ZFY 37| 8l

70,000
60,000 e
50,000 |20 1ed—o0 e TN
40,000 L o OHNg
30,000 fi1.ed] DuSse
20‘000 5684 32.910
10,000 (81, 9.204 16944

0 m . %% 0] 4, 790 6.641

s ERl 2k s SR {3WOoIM)

AL M35H M2E 20064 4%
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Panel B %), BSC EY4&7] A% o &

Apahe| Lo 71474 d] oe

@EH]%Q] FAAS a7 (Di*EDUN &
Aoz vehd v,
ag(D*MKT) & 1.976, 9770dn] 49
ag(Di*R&Dy) = 13.03822 1%

e

REEED

BEAE Lo
ool
A%
FHAS

Fz

0|14s - HEE

A4

o]
ol

A 59

g Aog eyttt BSC =4&7] 7192 BSC
o2l 7|gol HlE & - AB AR 7147}
2 #AEY 7 Ed e fle

~

l

QA A AR 1
% 9lE Rolth, BSC =9 HHelo] 2 A4
A

1]

T o,

Baye

mhA &

2 a7

kg @

149 B3ALERE IR EH LY FHA

4 ajo(D:*EDUY7F 81.369,

mRgel +4

A% a;1(D*MKT) 7} 3.5162.2 1%°]W ol

(% 10> BSC ¢

A frolgt e @& R a, i ge 33
A% ap(D*R&DI7E 5%l frolFEellA
6.709 #o= et BSC EYz7ldE v
4 71l wlE e A A At v
A7k FHEAol RsA Fvkske d vlE,
BSC A=7F AFE ojFde ml=d7Iddl Hial
BE A FFAAM 7197H] ddAo] folt
A F7kelE Aotk BSC 9ol W x4zt
of et B F/EE wASe AAdEE v
e WHeEEs AFH &od ¥R
oA £% 9ley BSC7F 719l B2
aet At v g Fbe V17N BE A
%2 olojd FFHLEE Edoz FAHA
&S vAE Aot

2“7"1

ol W RARKY BRY TIebix By

{Panel A)

REO-1: P =

a + BV: + EDU: + ;sMKT, + wR&Dy + asD + 6D*EDU: + arD*MKT:

+ agD+«R&D: + aYE: + &

FHAT

45y

BV

EDU

MKT:

R&D:

D |D+EDU.| D*MKT: | D:R&D: | 25¢

43

-1,878
(-0.62)

0.155
(10.08)"**

25.523
(4-17)¥*ﬁ (

-0.082
-0.15)

4.21

(1.58)

11.326
(3.96)***

2.972
(1.15)

4.599
(1.76)"**

1.418

(0.42) 0.7

(Panel B>

E_i%i O-2: P, = a + @,BV; + EDU; + asMKT, + GR&D: + 05Dy + D + ¢Di*EDU +
asD*MKT, + 09D*R&Dy + a1D+EDU, + apDo*MKTy + a2Do*R&Dy + 0 YE:

+ &

FAAF

35

Bv

EDU;

MKT,

R&Dt Dl DZ

#

1.649
(0.57)

0.172
(11.49)***

-3.97
(-0.49)

0.311
(0.58)

521.42
(0.12)

-8217.48
(-0.18)

7.995

27
(3.07)*** T%‘IE]_

FHAT

Di*EDU,

Di*MKT,

Di*R&D:

Do*EDU;

Do*MKT:

D2*R&D;

#®

17.155
(1.23)

1.976
(2.79)***

13

038
(2.12)**

81.369

(6.62)**

3.516
(5.60)***

6.70
(2.39)**

0.74

D Ode tgeg, e 1%9
39% F71 BV ¢

2) P :

AEE ¥ YE, :
D: BSC =98 1, =93k @ed 09 1“ A

D @ BSC =9 1~29%9) A 1, 234 ¥ 0

?—%—’F—X}Al— EDU; :
dAey vl ¢ -

-’r%m

Lkl

D; : BSC =9 3d#t o]4d A$ 1. 234 e
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BSCE &% XIAXHY

6.4 F712A
6.4.1 ZAWAY BSC A&l e B4 2%

BSCE A9 BE AZd #&F 4 ot 4
Fof digt A - A A7t g Feedback
Aoksle] 22 WAME BSC +9H4F

= @@Q *’F ek, f?‘—ﬂ BSC =449 2/37}
e AoZ vehd,

’%%‘—?7} ZE 23 BSC
A - AFHE 59
Fdog BSCA 9&Eshe
Atk BSCE H9 olsre] A 2

BSC E%} 7149
AELo=H 4

ae) o}:? ne of
[0
dqr

A o Fo w2t 2| A 3719} 71%47H4)
24820l A7t Sle A BHT An

BSCE B9 oJai7tA] A&she 7ol A
49 o] et BSCE #&3st= 7ol wa) A4
Ak TR B Ak tig 7197k B el
Aave A4S g F 9%

AA2E 2718 vlug Ao e AHRES
o]’Joll (Company or Business group level)el
BSCE #&3k= 71de] BSCE ¥ ©l8HTeam
or Individual level)dl7bA] H&3te 719 vlsf
A2Ae] 2 Aoz Ve HEY ofst
BSCE A&sle 719 d77hd Zopl gt =4

(B 11) =AY BSC X g

3 7|evtA| &g - AR 7ol BSC(Balanced Scorecard)

FYg ez -

Aol 2 Ae2 YERU((E 1D
AR 7197 dddE 2
12) #x), (ZZ 1M *}%1?—‘&%’4 o]’3ql BSC
2 A&ste 7199 7]‘%;!7}1] Eas
s7hle AeR ‘%E}‘xkt} e
ojsle] BSCE A&dte 7]%1"*]*1% LEFE, vt
A", ArNE ALY 7147 BEAde] &
atAl ke W, ARl o} BSC A&7
npAE EopollAut 7197k #dA o] Tk
Ehgtt. B - R A3 - Agfo] HEg 71
Ae © g9 olstel7tAl BSCE AH&ske Aol
oy, | - AL A7} TRl ofiR
38 719elM 8 &9 olsi7tAl BSCE A&t
AL AL 33 7197488 Ax 59 1
Ot &3olA griu i dnt. BSCY =
A Hedres 21 9 - Q8 A A

£37] Bre 8% Zidnty 547 2373

2
_n_.ﬂ

_‘N

Aol Sol e QREA 54 L AT ¢
el 594 52 elstel BEeE Aol vy
2 Rolth 7199 4% 228 nelaA of
Ysn BSC B4 2719A%E ¥ £k Qe
A7A BSCE A4she A $odle BSCo U &

[e]
20
B Az Q4e Rshm 22 BSCA B
RAH QYA ML+ At A4S f9

oo} & Zojr}.

XA 371 ]

(29 )
AR o] gy o]at
(FF) 2ol (2F 1) 5.368 3,935
N, & HE 15,410 11,477
. %24 A n}A e 22,538 16,688
(53 A7 6,084 8.776
A 44,033 36,942

AT H35A M2E 20064 48
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o4t

Ho
>
M
olo

(£ 12) =XchAE BSC 8ol mE X|ARKLe] J1Qi7kx] #2iy vl

P = + BV + X% + agDy + 00Dy + 65D* X% + 6D2*X% + oYE: + &

(Panel 4) 359 BV, X' D,

23t0]o] 2 3 2,421.48 0.205*** 0.422*** 1.668.29 39 R?

(23 1) Do Di*X? Da*X? 0.73
9,947.24*** 7.34*** 5.66***

P. = + BV + ©EDU + MK + 4R&D: + asDy + gDy + aD*EDU; + gDy *MKT,
+ ©D"R&D: + aD2"EDU + anD2*MKTy + aisDe*R&D: + & YE, + &

(Panel B) Ch BV EDUL MKT R&D:
-710.92 0.159*** -0.841 0.318 7.699***

2| 2] 2p4H) &2 Dy D2 De+EDU: Di*MKT; Di*R&Dy

3} 29 -1,783.99 3,707.75 -27.59 8.58*** 4.68

(231 D+EDU, DoAMKT, DoR&D: 38 R
25.23** 2.48*** 9.70*** 0.76

F11) Ole tgez e 1%, & 5%, *& 10%oW F95FS 9n]

) (

2) Py 0 399 UL BV, ¢ FREARE X £%ETe]d, EDU,  F9RS - AEB v MKT, : F3AERE b
R&D, © F3AT/0EAE ¥l ¢, YE : 98 v9], & 0 ¥A, D @ BSC £9819 1, B91skx) @od 09l tujsis

Dy @ A Fol el BSCE A48 A% 1. 284 ¢or 09 tnwig

Dy : dtolete] BSCE HE&F A 1, 234 godd 0 gujs

6.4.2 Az -vAzYoR 7S BT A3 AL FVE A A, 4T Al A=
d-uAzy 2% BSC =9 - FF et x4
AFd Folo| wet Adadel 279} AN AN FRIF Fkshe Ao Uridh
Zol7h Qe AE Lolry] fsle] BE Az -uAzgog 1R BSC £ e
HAzGo R TRt EMsAT A Aty J19skA #EA(RE) ARE A

tlo i
[t
ox
=2

™

Lis

(E 13) M= - v{dZe| BSC £¢ - &0 W X|AXH 37] i

(24 - )
Az v A 29
EIA= Y27 | =43 ul &3] A EY) =438
(%) 23] 9] -2,535*** | 3,692*** | 10,116™** | 309*** 913*** 3,523***

wE AR | 2,226 | 3,097 | 7.178™* | 3,896"** | 4,345 6,492"**
(A A=A oA 5.615"*" | 13,034*** | 49,055 | 2,662*** | 3,797*** | 12,788***
v]-g-2 7ptz} A-pd | 6,232°** | 10,378 | 30,505 | 2,954*** | 4,762*** 7,208***
A 14,104™** | 26,510*** | 86,738™"* | 9,513""* | 12,904™** | 26,488***

F 0T 1%, e 5%, e 10%01We] 13t Alold g f94¢ 9
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BSCE &8 xAXM & 7171x] &F - IR o712} BSC(Balanced Scorecard)celg SHez -

(& 14) Mz - =l BSC T¢ - Haof mE X|AXpMe| J|i7}x| 22 v|L

v -] (Panel A)
°© Pt = Qg + ulBVt + ngat + 03'D + (14D*Xat + thEt + £t
HE A5G BV: X D DX 39 R
Az -1,225.4 0.204*** 0.433*** 6.483.6 6.478*** 0.76
Alzd | -1,389.0 0.661*** 0.396 2,966 7.163** 0.48
wa -9 (Panel B)
° P. = qp + oiBV: + @X% + a3Dy + 04Dy + asD1"X% + 66D2™ X% + 0 YE, + &
@')T.: )b]"’r\‘ﬁo} BVt Xat Dl A;B]E] R?
5.409.9 0.177*** 0.307** 5,892.45 T
Az Do DX DorX?, 0.84
15,130*** 2.239*** 8.217*** ’
}b]-é',:fﬁ» BVt*" Xat Dl '};‘@% RZ
P ERS -1,500.06 0.654 0.395 3.842.09
Do Dl*xac Dz*X"‘t 0.48
-254.11 8.147*** 7.140*** )
(Panel C)
2¥EMI-1 Pt = ap + ,BVy + ®EDU, + sMKT, + 0,R&D: + asD + agD*EDU;
+ G7D*MKTt + QSD'R&Dt + 0 YE, + &
Rk 353 BV, EDU, MKT, R&D;
-4,833.3 0.180*** -18.295* 0.514 9.979
Az D D+EDU, D+MKT, D+R&D; +34 R
-7.472.4 73.546*** 3.189*** 5.462 0.76
458 BV, EDU, MKT; R&D:
)2 2] -5,824.8 0.706*** 47.785*** -4.2** 0.878
D D*EDU, D+*MKT; D*R&D: 39 R’
-4,820.6 0.365 9.966%** 26.059*** 0.48
{Panel D)
2¥I-2 P: = @ + BV; + EDU: + sMKT, + a4R&D: + asDy + agD2 + &;:D1*EDU,
+ DI"MKTe + agD{*R&D: + a1D2"EDU, + 0;3D2*MKTy + 012D2*R&D: + & YE: + &
hiles &8t BVi EDU MKT; R&Dy
-240.44 0.177*** -17.219* 0.469 9.858***
Di Do Di*EDU D1*MKT, Di*R&D:
Az -2.399.02 -3.423.68 31.466* 1.682** 7.235
Dz*EDU, D2*MKT, Da*R&D: 349 R’
94 482*** 3.336*** 4.780 0.79
&g BV EDU, MKT, R&Dy
-7.812.1** 0.698*** 64.345*** -5.05*** 0.758
1229 Dy Dq Di+EDU, Di+tMKT: Di*R&D:
-7,387.1 -3,495.8 -68.062** 20.364"** 32.453***
D2*EDU, Dy*MKT, Dy*R&D: 34 R’
-0.735 9.171*** 22.945%** 0.52
F 01 =1%o, e 5%, *E 10%0l felsE
2) Pyt 39T 7L BV, FRERE XA F7 20l EDU, ¢ F9 2% - AEAY v]4 MKT, : 3% oHE D
® Hlg R&D, : 77 3N LHE v& YE - 954 gn),

e2R

=4

g !

Dy @ BSC B9 1~2¢A1 A% 1. 2%7 ohjd A4 09 duls

A, D BSC =Y 1, 234 ol Z% 02l guws

Dz : BSC =9 397 o4l 2% 1. 234 ohJd 2% 09 ojnpds

BHoiL M35H M2 20064 48
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oS -

>
M

I

2

B E Az - vAZY otk A4Aate] 7]
A7E#EA 2ot e Aoz YERTh A
£& BSC =% - AF ofFol met A4AH(E
ol 9] ZId7EA#E o] frelstA Skt
o, Azt FRE2E ISR vhAE A4
Ak} 71970 BRIl RefotA Sokste AL
2 yetsth wAZYe BSC = what Ay
K zstol o) 9] 7197H) dRAel Frketa A
YAk FRdEe oHAEY 7R 7197HA
#dAdo] Ik, BSC =6 7I19E9
At =271 719l Hla) 7197k B#Ado]

6.4.3 WA= £4

2 AZENY g e8E Bl dsld
A AR BYS Frlz ANy 9w
BAAT AR 3719} 2Fold] 2P (RY
1)9 719714 Ba8e & d79 59% 3oz
Uehgo} Azt 258 BA(RYN)ME
719714 #a4 ZHdA B A7 4% Aelst
9= Aoz Jehyrt,

<

o238 BSC =R wE At A7)9
7197H] #EAEE 243 BSC =old

g 1xq, EYolF dxE =VHeE i3t
ol BSC =l w& At HR% A2)Ate]
719714 #AA g Ao]A RS HAFdgh =

2

Folol RF(RF [)dA= BSC EU7IEe A
AZRY R7E 23 Az 717 #EA o)
ke Aoz Jdeiyt. AXAE 2542
0] E4dMe BSC =il we} siAE D a5
o) A Azt 2717 Fokeka, AFNE R4 Aak
o 719471 B Aol F7kske AL vt
A, 4F APAFMe BEFY 4T
JHE HER Eea] offr] e, EEFT
< g 7 s FEoE stu Sl o E A
& Aetetd HEFUS wsie 7duS TR
Z 3o BSC =% - A& wE x4zt 279
A2z 7197H A g B4 S A8t
At ZFHole RFY(RF 1N BSC =4 -
A& wel AAAE #2733 K2 Apake] 7
A7H] #AAAo] Frteke Aoz YEldY A4
At FFE BN (EIO)AME Aty 327
FTHEZ B IR ed, ZId7EA 2
BSC =% - &R e} FHFERZ ztolst
E Aeg yeEdd. BSC =49 ASode 1}
B G A4k, =yzrle) AL
SR NG A4 Ye], 9B R A E-
< "HAHER AL Azt 71997k B4
go] freJstAl Fvtste Aoz Jehgth
AR, 7197819 #Hd IF AFEAdA 71
£9 PBR(Price Book-value Ratio)°] 1°}&}Ql
79ES et BA5tn dohe A& tey
PBRo] 1°]3}%l ZEUWE ez BSC =Y -
A& wg A 271 2 71Uk 3R B
Ag AN 23l Y (RY[)dME

X ¥ o rr

El

2

S

37) 9159 75l PBR < 19 7190] 479 & S48 71 & sled, Sul714e) Zselle 49471 PBR < 1018k 2

o2 veht PBR < 1 o3tz A& 7194 Aele 3A @

Aog MzHdd. 2 dFdNE E2795] Hi PBRe] 0.91

Z Jelgon, Bernard Black £(2005)9 d7elA= 3uU71Y PBR #de] 0.874 1A= Ao Jehget &4, Lee §
(1999)ll ojsb v]=e] HF PBRo| 32 27(96.6¥ DowAF 71F 3.2)3ke Aoz 2AlE a2 g
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BSCE £ XAXA & J|d7kx| BF - JUAR of7[@lel BSC(Balanced Scorecard) T8 SA22 -

BSC =4 - F&el gt Adapd R A4%
Abe] 71947k Bl Frlkete AoE dEhd
o AR 5 BA(ZF O )M A
o ArEe FFEE BN 7oV, JI997HA
B BSC =¥ - AFAR me FRE=Z
o7k e Ao vehgth BSC =49 A%
de ARG AFAL AAate], EYHZ7]9
E RE FRY Aatel(m&F R, o
), =g Agee wARS A
A& zate) 7197k HAA o] frejatA
Aoz Vet

A%
9,

;[‘J.
7Yt

rlr m,’% rg 2
ofN

AR
Al
o=

Vi =g

2 dFddAe A%y AAztay g7 g
dl BSCY =4 71y ARt 2717t 7
st AAALE BE V197 AESEE
cAE AFsad.

@%%4% g3 = FA714e BSC =4

FE 24 23, 3 &Y 50007195 A
XJ el 58%7F BSCE Tidte) AZdA o
AEHE sta e Aoz ZAESIT BSCE

=Ye 71de =4EHA ofyd 7|del vl A4
2tatol 453 A1 BSCEY ?i;x}ﬂ ogd 71

rlo

U #5 AT U Fkke Ao teht,
BSCEYel 338 42 Aol U 80t 1
el Bel7} ol FoiAn ¢ % 9 A
Hape) 7197 BAY FHHE BSC £4
oz AR J19HA dEge Flegon,
ANAY FRE2E BSC £Y02 s @

AL B Az SR BEgel Bt

323J

L.
e

M

ZASATR H36A M2 20064 4

frelstA gdEe Aoz Jestt. BSC =49
BAGA N o]2# o] Aprte] 27| A4
Aol 71947k #dAgo] Bt ReleHA Frkste
Ao zAtslol BSCENY Ade 4714 @
oA B% 237t Qe Aoz ZAEAG. A4
A FREEe 5927 dAdE A" A7
AL A AR 71971 dEAee] frefstA =
Zheta ey, =93 E dAdME ez v
df ZE A4 %?‘r"ﬂ*i 71970 iAol &

—

A Frkte Aoz JElgy AGAW
BSC &% m} EAMME BSCY zAd
A BAEFFd W zlolg TAG] onE Ao

2 ueht 9 nfel 54 59 Fsd
BSC zAgAMd #&3 AAshe Ao -

o7t A, = TE

NE ez 61 At 2A}F BH2lo] A Fo Fgt
HAou, ExndMe W 39S FHe

AFzAE st BSCY =98#Fs motet
BSC Mol 2AZ =R1&H Sof tid A3
TAANRE AFsta itk BSC =519 wet A
Azt A9 A AR ZIGQ7HA AR EH o
oJstAl &HT e AF5H A€ BSC &=
€ FAFY VYA B AAEES ATE
I =g, F4713(3d014) ZdM BSC
EHEWE B foside o
BSCY 474 ARz B =T £ Ao

F4Ech BSC =YHE SHAME, 234
¥ BSC H&od#s BSC =49 4 At

¥, o o

[e]

o s
qs 9l
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el d3edgeed ZIdafe 24&3e ¢
FEAE 12 BSCH - AFo] Fasite
232 Arlesi.

BSCE =% 71l l=dd 71del Bl =2
T A} 7 E F46ta olE 9 7Y
M AxE dddde & d72Ade 1 A9

2l

A3 zAFd4e BSCA dig A Ans =
W BSCol e 344 sdd #tez BSC =
A& B 717 A& =¥ 3A 7T AL

2 7|t

o

. £, A, 993 (2003),

SARE 84, AYAL

4 (2004), AFAE A7 71974 Hot,

THtE AL

(2000), AR EEE F% FAL O o
3 Goield, shEEAdTH dTEIM, A5
%, 127-131.

(2003), HHAA=RYE o] &F A4ARIIR] 9
23 2 g7 sAst T A28d A3E, 1-29.
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Knowledge Assets and Value Creation through BSC
- Evidences from BSC Introduction of Korean Listing Large Firms -

Sangwook Lee* - Joonyong Shin**

Abstract

This paper examines whether BSC increases knowledge assets and the relationship between
the knowledge assets and firm value. The importance of knowledge assets for contribution to
the firm value is increasing in line with the increasing pace of information dissemination
and globalization. In the information ages where knowledge assets significantly influence the
value of firms, it is difficult to create value of firms consistently using the financial evaluation
system. An evaluation system that can manage financial and knowledge assets together is
needed to create firm's future value. An evaluation system focused on short-term and
historical financial indicators is not effective. BSC supports firm's constant value creation
with a strategic evaluation system, which strengthens the awareness on value creation. This
system can be used to propel business plans and investments related to the value of firms.

In the Korean financial market, as examined in this study, many firms are introducing the
BSC methodology as the strategic knowledge assets managements evaluation system. In
addition, among 208 firms, which are the upper 500 firms in sales, listed on KOSDAQ and
the Korea Securities Exchange, 120 firms (57.7%) use BSC to evaluate performance and to
make strategic plans. In total, 72 firms, a 60% of the total of firms who use BSC, introduced
BSC after the year 2002. Therefore, it can be concluded that BSC in Korea has reached a
regular diffusion period. During the diffusion period of BSC in the Korean market, there are
many difficulties of introducing and using BSC among firms, which have low receptive
capacity on a new evaluation system. Conservative organization culture and weak management's
willingness to change prevent success of BSC.

This study attempts to examine whether the BSC system improves the effective knowledge

* Researcher. Institute for Monetary & Economics Research, The Bank of Korea.
** Professor, School of Business, Korea University.
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assets management and firm value creation. The hypothesis in this paper is that introduction
and wide use of BSC can increase the size of knowledge assets, consequently improving
ability to create firm value .

To measure the knowledge assets (called “invisible asset’), we use the excess profit
presented in the valuation model of Ohlson (sum present value of future excess profit) and
the concept of knowledge assets process from knowledge expense.

By measuring the future excess profit of firms, we can compare the relative size of the
knowledge assets among firms. We used excess profits of the enterprise valuation model of
Ohlson as the knowledge assets in order to compare the knowledge asset size as firm's value
premium. To measure the knowledge assets by each type (education & information, marketing,
and research & development) from the perspectives of BSC, we assume that expenses
generated from each asset type is capitalized because they create future firm's value. The
BSC model creates a relationship between the enterprise value and the increase of
knowledge assets. We can understand this relationship as a coefficient of the excess profits
in the Ohlson valuation model, and as a coefficient of the knowledge asset expense from the
asset process. From the results of analysis, BSC firms have remarkably larger knowledge
assets than firms that do not use BSC. It has been shown that the firms that have used
BSC for a longer period have benefited from an increase in their knowledge assets. From
this analysis, it is shown that BSC increases knowledge asset size in marketing, R&D, and
education & information. Furthermore, it is shown that the knowledge asset of R&D is
increased largely in the maturing stage after the BSC system introduction. It is shown that
the relationship between the firm's value and the knowledge assets becomes close by the
BSC introduction and maturity. In early time of BSC introduction, the Market and the
Research knowledge assets become close with the firm's value. But, as BSC becomes widely
accepted, all kinds of knowledge assets become close with the firm's value.

This paper has many of meaningful evidences that proofs the BSC effect as a strategic
management system of the knowledge assets. Examination in a prior study is limited to only
1 or 2 companies that use BSC. However this study focused on large Korean firms to
analyse the introduction of BSC, and provided the positive result on the introduction and
the implementation of BSC method. This study also provides many recommendations for the
firms that have chosen to use BSC. BSC provides a positive basis to manage knowledge
assets and increase the firm's value creation ability. Also it will help in the adjustment to a
BSC method. I hope that this study will activate firm value creation through BSC
introduction and improve the trust about BSC among the members of the organizations.

Key words: BSC. Knowledge assets, Performance evaluation, Valuation

AYEIE H35A M2 20064 49 607



