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Edvinsson & Malone (1997 ) %L['ﬁl’ffg}'i Elfji;ﬂ)f% ) f/[l[ﬁ[ 5 B, » ﬁjﬁj,[’%]‘[’@ﬂﬂlfj
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(1) 1“’2@‘25] il =3 (Market to Book ratio » M/B ratio ) 4 & [!1 Edvinsson & Malone( 1997 )
el e =] S E e (e IRpreyd) o ] e d Vs A
A IR S R -

\JIIEEERE A
@ A% b [l A5 2 EE 5 2Tl > RS PRI 5 o
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Iﬁl‘ % NPO (H H[ < FREITT2010 %[Jifl B ’:: CELH >V RE] > AP Fp :qu -
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Ul




14 Ay flegEmga] (5129)
%<2 2009,2010 = ’F[fﬁ NPO ﬁfﬁﬁ—i’ﬁj (i35 B fif1 3k 5 ke
it 5
2009 & ziEk | @QF v o1l @ O |y f\% : ijﬁ !
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B 164,697 1,062,389 823,488 -238,901 0.78 -0.22
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(2) FHEr=Yev ik (Caleulated Intangible Value » CIV)
‘ CIvV Iﬁlﬁfi 4 AL Stewart(1999)4HE 1 FL A HRLE 17 5 (ROA)ZF fTH |
HEpr =g

AR AR > TP e

Clv= [ (1-H Ak ))(’r"ES_T 5= 7 %;E“]rj )’J@é}

(9= F Y ROART 5= F 515

) ) AR

(2)

Ealiag iR == ﬁ@?ﬁﬂﬁ 2009 = 2010 F ¥R » = BT B T T

Qfﬁ;ﬂﬂ‘%‘ii FGB 2 AT RN R
@ FHEFCaE 2T i -

e R - YR ) o BN E T S
QF vk P ROA=T 19255 =

@yl ¥ i

TR -

@FF T ¥ Vv P ROA=9.02% -

O T T LR
o)

@A 0 FHET o (NPO 5L 3

*\”'E;_T j= ?FZU%

Q& FER R AR TR -

CESEE

70%)°) -

ol B AR)

F ROA x AT 47 78

S

Ul



24 R ERNPOALE CERAFASP O 2R — B ETALE S0l 15

0%%$Wﬁﬂ
O (FV-PV) + PV=1.185%
@zFiffi PV =32l FV = (1+1)n

@F|Jsf 1 £ (WAL 55 YT I e 1.185%  n=HAR > I)- 5

#32009,2010 £ (T 34){ | NPO ity -3 CIV 3 53 7k

HGb R

2009 wis | @y Q%rik .ﬂéﬁ""ﬁ* @%TLJI&/?:?@ B ;é;-;w& : ij ?14/
2010 # HL.& FT O+@ (O-(Q*@)+rHaF | % &%

A 79,438 320,309 25% 49,964 0.16

B 151,998 1,132,020 13% 49,344 0.04

C 20,935 172,211 12% 5,344 0.03

D 49,698 497,828 10% 4,154 0.01

E 7,094 284,006 2% -18,296 -0.06

F 8,262 534,524 2% -39,466 -0.07

G -3,412 263,549 -1% -26,857 -0.10

ours o

() Ay g o

Prahalad & Hamel (1990 ) jf",q'g,lj:ﬁvﬁ S Ispfjﬁaw BRI W rﬁ IEE‘*‘“@ * E o
FRRERG” G = TPy T EERAE - < TR R P AR L GRS~ e
TR ﬁr&*“'ﬁﬁwﬁ '/’FﬁﬁFFl’” el %EIJIEIE%@T i’r"ﬁ“rllﬁglﬁlﬁuﬁﬁi =
FLEAS 2 i K
L Ty < F’WWW??%

(1) 5 gl R = B Jﬂg’;‘?ﬂl |5 IIIH{ELEF‘JE”;‘EQ‘JEA‘[EH ’ ”ﬁ‘ﬁﬂlﬁf’ujj\ 19t

E3 ﬁﬂﬁ - ST R L D ] SR (A AR AR 1) A
S RO L] L I B BRI T TS <

S

Ul



16 Ay fledFmga) (% 124)

(2)  Tragl ’“‘f[ﬁ'EﬁﬁE FIT > W“;"’jﬂJ;'”I%’?‘?%‘r‘i!fﬂ‘ﬂﬁ'Eﬁ,ﬁﬂ LR SR/ 30 AR .
ARG (rﬁl[*ﬁ%‘wu et PIVIHZS EJELJ#N{W » R Y = SRl PV ST o IR E
AT = f= T oRLEwlldy ~ FIV A= - @'*.‘%Eﬂﬁl%'ﬁt (7] > PR R S TR
NQ@J{%’J“ ( Business Model ) » [F= f@?“ﬁf{‘]ﬂéjj EJ[J?E?UTL«E;%%LWE\JHE*’E‘?@}:—F] o

—Eu

Ramon Casadesus—Masanellu (2011 ) ?’F’,H'ﬁ*}ﬁ EEIE € G2k ifE P %T?ﬁ’]’%’]‘[’j@i

FINE =0 Tﬁﬁ?ﬂ I}J%ﬁ@ ?'Whﬂﬁﬁﬂxﬂﬂqlﬁ{%ﬁ AR S (R
[ 9= 0T 50061 | HRVARE S A 2 A rﬁwpwg%ﬂ%g il
B[ [ehEEEL = B i FTJ% erfl

(3) BT S EREE - S RS R R R BT S B
il (PR BIRR O R TR OSSR 3 P
R ]}M,,\ SRR [ e e (TR o RIRIEE R B A Y 5
@WJNWTﬂTHﬂﬁﬁﬁwr?EF&ﬁ%($¢Bﬂ(mﬂ)ﬁﬁ,Tiﬁ%Ei%
B = -

@%ﬁﬂéﬁ@:m% MQ§WN%MW@6mﬂ iQW@*ﬁﬁrﬁﬁﬂwin

E'[ffrlﬂf’ J F”«]iﬁ » ¥ %'} B E&ﬂlm EY@ EU"_‘,:]\': s [JW Ilf&‘(z:ﬁ
ﬁ%n 6 I‘éhﬁsfﬁﬂﬁlfﬁ ,jﬁﬁglhgﬁ’"* Tk T‘“ﬂ‘[ﬁ[

2|0 i 157 ] S
P | Rl flp At it AT
S

-

b N I

P

1995 1999 2003 2007 2011

Ul



TR ERNPOALE R TARP N A FH— N EEAALE S0 17

8WEEEM:T )

50,000

B
B

45,000

40,000 &

35’0[1] 2009% ,
¥ |
F 4

30,000

\“‘

25,000

20,000 200

15,000

™y

S

=

;

T
3
M

il

10,000 =

Elinw
5,000 19994% 004

0 ‘ I H

11997 5y~ FHh B
mwgﬁﬁﬁﬁﬁﬁiﬁﬁ?ﬁ{’ﬁfﬂ>%¢%?
3.2001 =yt = piEEL & %ﬂw?yﬁﬂ

42005 %+ 66 4ifF ﬁﬂﬁﬁ R

52008 e [*&* » BSC #5

e
v e
L

N R

F 4 TEFPUIBGIRLE QT YN TG U5 DESAL I 6 YA

%WV&%M\NWQ—wa;&%&ﬁﬁﬂﬁﬁﬁﬂﬁw~m%y’?@6§@ﬁ

WW@W*‘% IASGR] B T R LAY Fiﬁﬁmﬂ%:ﬂmmﬂwW%ﬁﬂm
S RN UPEN AR R E AR e T v 2 Fe ) ilgiéf“é ﬁr

ul



18 Al s Emgn (% 128)
S4BT S IV (S T )
Bl 5
s | omm | oy |Chrow | OTYRE 0 EY Y
= (O-(@Q*@ONHTHiF Gk S T 2

2010 = 71,492 284,064 9.02% 45,331 0.16
2009 & 56,552 221,755 9.02% 36,122 0.16
2008 & 34,651 163,587 9.02% 19,662 0.12
2007 = 19,910 121,243 9.02% 8,869 0.07
2006 F 11,947 94,439 9.02% 3,389 0.04
2005 =F 6,940 76,611 9.02% 30 0.00
2004 = 8,256 69,868 9.02% 1,931 0.03
2003 & 10,271 61,826 9.02% 4,639 0.08
2002 =F 15,674 51,565 9.02% 10,894 0.21
2001 =# 13,942 35,902 9.02% 10,579 0.29
2000 =# 9,581 21,970 9.02% 7,510 0.34
1999 = 1,976 9,262 9.02% 1,128 0.12
0. Hp e D

(1) AR ey i 20 PG = o g Al ey s v

ﬁ%ﬁ*ﬁi 1o BT b~ ST SAG = R A | 7 S R
CHEE S BB S B HITRL (RS Py B B 7E

TR AT AR -

(2)

Y AlFEeYE:

T Y Y% Skandia 51 (Edvinsson & Malone,1997,Intellectual Capital ) 73
Eﬁ'ﬁ: f‘ @[—‘ﬂl‘lfﬁj\\ﬁ% Eﬁ*ﬁzﬁﬁfplﬁ

ET%[, Eﬁ*ﬁ:

IRk )

(Roosetal, 1998 ) ° *?fﬁﬁ'%p%?ﬁl%@@ A f= T

(3) ?‘.fiifﬁﬁlf»ﬁﬂiwﬁl - Ak %‘%%%[7

S Ce e 2

T AR [ K R g

RN Y i

P

Ul




AR RFNPOALE FERTFASPCN A 2R EEOREE 6l 19

7 BERET RO IRER EERETER |

H R RS R
glzemst | mans BEEEE
&l RSAIEE .
o £ —| mpEr e
T
= soang || oraseuss oEeine
o e | HFIFEE i
= o
= T e — sEsiTE R
- RA
' & SRR FRE SR
e T
o 3 BREEE | RmERT EREARE
=
AR || sezvesmy sR B
%
) Efedlk | @O EEHEE
= =
_ o L i —| AEE—EEE
= T
3 s BEEE | shapuEng pypesg
fatlnEig EEENE T EERE
BiER | EEE g L
N
) AERE | mEmeT Swlk
&
E TT ARG SEHH EE T
EhsEE ] A sEs
PR

() M%%%W?WQ@éwﬂﬁ’~ﬂM%W~ﬁ%ﬁEﬁﬁﬁﬁﬁ
PSS Tl PRt » ASEPTE  4 ARI) o oA AR E oy S 0 O g
TR RIS E VI O T ) - FPYRSES R TP E B
JIJ/EJU*\/B?? AN o F)’Tig'/ JJ o FLsr U, Eﬁlﬂ%ﬁlg& N g‘\@%ﬂa s TOERERED j,ﬂb'rﬁ_f;vg;

Ry A 52 -



20 Ay flegEmsan) (% 12%)

(Z) = Y &%ﬁ%ﬁ Fe 1o AT VUH@§W% RiaE- Hpci

s ﬂma; FYCFE 50 E PRI RE T T TR R 2 S R
I@,f%i;”ﬁﬁ?%j[ﬁplDNA Fltza%ﬁmﬁyrnlﬁﬁ fE g it ] o Eﬁﬁ

PR e RV aR o FORLAT AR | (R A | UVEFJ%T £l

A REREE (R S e R L SRRV ERIVRY N ol Sk o SRS E R Sy RS

(HEIRERYAaT: S W%Wk’dmwF Wﬁﬂjﬁﬁw’~#ﬁﬁﬁ’ﬁm H

VE':—F[%\I o
(Z)  EfeEcHE - T fﬁiﬁﬂﬁﬁ?‘éﬁﬂﬁlmwu PRI S S -
T Eﬁ’ilﬁif'rﬁi F[JF’E‘LIH?:E y AT FT+%AI|*[\E\£[_FUJ ES A;:g ?Bﬂ D E}¥WPBL['SF~ -

QJFILJI}T_}IEI IR ey & T iy Ew? G > TP
}Jy_$)f§t'r~ fY rE}?WﬁLWiETUJ fq_ﬁﬁu EE

(P4 Ff M/B Ratio 1% CIV i |ﬁ, T*FAHF CREBEVE ey o PN R ER RN

’FTEJ @I%IE » Y| M/B Ratio £ T IEII@%’E S lﬁnf B > CIV R ey ‘f Hiing
F%q“?vfﬁgtﬁ;%z, i[ﬁ‘[E ﬁ%ﬁﬁ’ﬁwiﬂﬁ"b@ SB[ (EE AT RS AL
=P e = FRLE T YN R N PR R AT -

O S 1 L s e YR N R S Eor S TRES Y SER lﬂkp fi » P~

gk Mﬁﬁ/ﬂ S A BERE R AR SRR SR O] e I

() A= TP R AT "ﬁ&pm‘mﬁqzs TIvE > R FE R IR - % po

F W T FREEA R A e AR Y - e AR T AR RN
HHIEEIEE &S ﬁﬁTP‘.ww%mﬁyaﬁé“%gﬁﬁdmﬁm 7p7ﬂ

(=) EREPHERYE Wﬁquﬁlaﬁ'g[f%*r@%%mf@ i) o ERLAE A

?ﬁ“““fﬁ“ﬂ”ﬁf@“ el g R CLI e TS A 3ci e Al Jiif fELdiZ
He A @Egeps o

Ul



)R RFNPOE FERF AP LR EOAEE 56 21

342
BT RGEAE)(2007) - (= /it ) 0 = *J%Eﬁ
i RIE (1997) » <<ﬁ£ g B W
{2002 > 2004) - IR A o SEPEREG T - 5T-66
[EE - N REE B RS - EAFE)Q0LL) TH A RF T HBR I
DA
IRF > 3 (2007) - TR A i i E%Tugﬂmw » 9-36
[ 1996 (81)(2008) - GeEbghies gt » = S
AFBRTI(2002) - (753 -NPO 1) - @‘ﬁ%ﬂﬁwﬁt[#@
ARITI(2006) » BRI AT o By R ERARE AR ¢ - 207-246
FREEEI(2010) o T FE B ﬁ“ﬂ gi, 2010 m’* 7 (¥ BIEPS F,j FF”“’ E 5 100-118
’F}?ﬁ?%ﬁf[ é’r"“EE ﬁ*ﬁ http //www. npoalllance org.tw
F ¥ F%(011) - TR f%]fl[,g‘k—\lj HIl ;> http://Klaviergirl.pixnet/blog/post/27368401

Amit & Schoemaker,J.H. (1993 ) .Strategic Assets.SMJ, 14 (1) : 33-46.

Bontis,N,(1998),Intellectual Capital : An Exploratorg Study that Develops Measures &
Models,Management Decision 36(2) : 63-72

Edvinss on,L.,&M.S.Malone,(1997)“Intellectual Capital”,New Ork,Harper Collins
Publishers,Inc.

Kaplan,R.S.,Norton,D.P,“The Balanced Scorecard Measures that Drive Performance
”,HBR,1992,Vol.

Kaplan,R.S.,& Norton,D.P,“Balanced Scorecard Translating Strategy into Action”,HB
School Press,Boston,U.S,1996.

Knight, D. J.,(1994), Performance Measures for Increasing Intellectual Capital,Strategy and
Leadership”27(2),22-25.

Pferffer,J.& G.R.Salanick,(1978),“The External Control of Organization:A Resource
Dependence Perspective”,New York:Happer & Row,20

Porter,M.E.,(1991),“Towards a Dynamic Theory of Strategy” > Strategy Management
Journal.12:95-1

Prahalad,C.K. & G. Hamel,(1990),“The Core Competence of Corporation”,HBR,68,79-91

Prahalad,C.K. & G.Hamel,(1994),“Strategy as a Field of Study why Search for a New

S

uli


http://www.npoalliance.org.tw/
http://klaviergirl.pixnet/blog/post/27368401

22 A flagd g (5 129)

Paradigm Strategy Management Journal”,15,5-16

Raman Casadesus-Masanell,“How to Design a Winning Business Model ”,HBR

, Jan-Feb,2011

Roos,J.,L. Robert, & N.Dragon etti,(1998),“Intellectual Capital ; Navigating in the New
Business Landscape, New York University Press.”

Smith,M,& F.Hansen,(2002),Managing Intellectual Property ; A Strategic Point of
View,Journal of Intellectual Capital 3(4) : 336-375

Stewart, T.A.,(1991),“Intellectual Capital: The New Wealth of Organizations”,NY,227-230

Sveiby,K.E.(1997) Intellectual Capital : Thinking Ahead.Austalian CPA 68(5) : 18-22

Teece,D.J.,Pisano,G,& Shuen,A (1997),Dynamic Capabilities and Strategic management,
Strategic Management Journal,18(7) : 509-533

Ul



A4 R R NPOILE FERAFABRP N 2 ORGS0l 23

The Intangible Assets and Core Competences Study of Social
Enterprise—Children Are Us Foundation as an Example

Kuo-Jen Su
Executive Director, Children Are Us Foundation
jack@careus.org.tw

Abstract

Social Enterprise is by means of the third sector’s mission as final target, the second
sector’s management to operate, and to solve the social problem of the first sector. The
resources are lacking in third sector social enterprise, and how harsh the birth, to absorb and
integrate resources as well as the cumulative energy to grow strong and stand out, while
achieving social and financial goals, relying on creativity, innovation,and business
entrepreneur. To accumulate intangible resources and build the core competence enable the
organization from nothing to exist, from small to big, from weak to strong for achieving
sustainable development and carry out the organization mission.

Intangible assets is the crystal of an organization extracting from long term
operational experience, cumulative knowledge and decision making wisdom, also expressing
as an organizational intellectual capital. It shows the difference between the market value and
financial book value. The higher the ratio of market value to net assets capital denotes the
higher the cumulative intellectual capital and the higher the intangible assets. Also shows the
stronger the core competence to solve the task problems of the organization. So intangible
assets is the key resource for competition superiority and the most valuable resource of an

organization.

Keywords: Intangible Assets, Core Competence, Resources Based Theory,

Resource Dependence Theory, Social Exchange Theory




