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	摘要(中)	金融機構的獲利主要來源是依靠風險的承擔，證券商分公司的經營不應只是以業務經營為導向，其風險承擔與經營變化皆會影響到整體的經營成敗。因此績效評估指標必須加入風險因素的考量，才能正確反映績效的優劣，而風險調整資本報酬率(RAROC)制度在計算報酬率時將風險因素也考量進來，能忠實呈現企業所承受之風險與資本報酬間之關係，於是本研究對於證券商行分公司績效評估，以RAROC來進行證券商分公司績效評估，然後再比較RAROC與傳統以業務達成績效為考量的分公司評鑑制度不同，茲將本研究之結論彙整如下：


一、	傳統證券商對分公司經營績效評估重點在業務目標的達成，在風險調整後的資本報酬(RAROC)衡量之差異主因在於經紀手續費的折讓率與盈利率在衡量分公司經營績效的分公司評鑑制度中並未有效考慮。


二、	影響分公司RAROC的四個自變數，其中有經紀業務市場佔有率，經紀手續費折讓率，盈利率和信用交易收入權數，其中經紀手續費折讓率與RAROC有顯著的負相關，其他三變數皆與RAROC有顯著的正相關。


三、	每億業績盈餘值，計算簡單且與RAROC相關性高，建議可以代替RAROC成為衡量證券商分公司經營績效的指標。
	摘要(英)	The profitability of financial institutions is derived from the distribution of risk. Therefore, the setup of a brokerage’s branch office should not be guided solely by business and revenue concerns but also by risk distribution and changes to management, which can affect the overall success or failure of the institution. The performance benchmark must account for risk to properly reflect performance. The calculation of RAROC (Risk-Adjusted Return on Capital) accounts for risk and can show the relationship between risk and capital return. In this paper, we use RAROC to evaluate the performance of securities brokerage’s branch offices and compare the difference between the performance valuation under RAROC and the traditional system of performance valuation. The results can be summarized as follows:


1.	Traditional branch office performance valuation is focused on the attainment of business/revenue goals; its difference from RAROC-valued performance is mainly that traditional performance valuations do not effectively consider the discount rate and yield of the branch office’s fee income.


2.	The four independent variables which affect branch office RAROC are as follows: 1) brokerage market share; 2) discount rate on brokerage fee income; 3) branch office yield; and 4) the weighting of margin transactions. The discount rate on brokerage fee income has significant negative correlation with the RAROC, while the other three variables have significant positive correlations with the RAROC.


3.	Another performance measurement, the ratio of branch office EBT (earnings before tax) and brokerage revenue, is easy to calculate and has a high correlation with RAROC; it may be a substitute for RAROC as a branch office performance estimate.
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