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Abstract

A road to recovery after G20 is an important public policy around the world since financial crisis in
2008. It will be an interesting issue to discuss the topics using the game theory. This paper
discusses four related topics about the financial crisis after G20. First of all, I use a prisoner's
dilemma to discuss the cooperation among G20. I use a game of ice cream store on the beach to
discuss the position of main money around the world. A wise pig game is used to discuss the Ma’s
economic policy on China.  And a welfare game is sued to discuss the fat cat phenomenon of

rescued firms in a lot of countries.

Key words: Game Theory, Financial Crisis, G20, A Prisoner's Dilemma, A Game of Ice Cream

Store on the Beach, A Wise Pig Game, A Welfare Game.
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A Case Analysis of the Transformational Path in
Traditional Industry Using Dynamic Business Model

#t & 7C Henry H. Y. Hsieh / BIL R R AR A S0 L4532 2 BhI8 245

2% Yu-Ting Wu /R 3L R AR KL X T HEARATHEAL

TR EH

AHFFELL SCP(Structure-Conduct-Performance),” #1% » /3775 (Conduct) i & TRIE ~ fkE
BN FIRINERTIE - SZ5% A2 i 7 SE A R (Structure) s 8 - S A AR CR A MR 2
LA FRSE B TR RS T R LRI - AR HARRAE (Who?) ~ & kB B5(What?) ~ A2
it i (How to deliver?) ~ JEOUF]H (How we make profit?) ~ 7= F{b K HE B 2 (How we
differentiate and sustain competitiveness?)5 i BFK T2 B3 0 2K T iRt M A A 2 SRR
2 o SHATE IR B IS - PRE IR AR P — E IR AR T LIS - n AR
eSS Pt S

ARFEE A2 5 = (Business Model ) EHBHRERS 2 i g (Business Model Wheel)” fit7a
RIS AE SE IR 8 e L SARE - LB RERE JJ(Dynamic Capability),Z S BLfF R (S 1 A S ok
FRAEAH IR AR RE I RHE e 51 - 58 FHBIRERE I AN (Dynamic Capability Matrix);Rf Hg##
FA SR TG TR A AR LR - DIEEHREE B Fo (A R B S A A - TRF B RERE LR,
A RRCE RS - SRR IR R B B R E - PR R o R DL
FCETRARSE N ERRE IR T TR 7 SR BT/ Fe (D S BT HIRS B B ZER DUR I
TKAEHRE -
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GEMEUE S I T AR ~ A VR B A S BRI B BT (A SR I
KRS > AEEE R EBLEET ) T SR EAR LA BT - [RIRFE T S8 S T R L
JEFR A o (AR DO E EEURENRE - N T E IR PR R - AT I g A
BRI B AT L TENL T 1A ] DA  ARHIELUEE IR Bt IS R p et 42 - DU SR 5E 5
2o SEFIRRIELES ~ ATIARRE ~ IR S AT RE S A T A M A SR R (L AT AT R 1

HigmsE -

AWHFERCE IR ~ 04T ~ BZEM AR - SR SRR NIRRT 2 B el B
e i - SRR LAONEP D - AP AR SRR SR R ZE AR S - SZ A BIRERE AR - A
TR AT A SR ST ML BT E SO AR > WIS AR ESE - AR > o
LA BRI 71 © TTREST 51 ] DARE A St ik DoRE AR i > E278 ~ BIT ~ EEAH EGRERE .2
AT BT -

BT « AREBE - BIRRAET - BhRRRETIERE - REMRAIRE

Abstract

There have been many significant changes in Taiwan traditional industry, i.e. industrial
environment, social structures and customs. Traditional confectionary industry encounters two
challenges, one is product and capability restricted in the traditional operational model. The other is
its definition confined in the traditional boundary and business scope. However the fast changing
external environment becomes more threatening to existing traditional business. It is inadequate to
cope with the impending challenge by exploiting only internal resources or capability argued by
Resources-Based View or industry positioning to discover new opportunity supported by Industry
Organization theory. By taking the Jiu Zhen Nan Taiwan Pastry as an example. This study takes Case
study as its research methodology by Pattern-Matching » Explanation-Building ~ Time-Series. We find

a firm how to regulate the business model.

After a long period of field studying and analyzing, we find that business model is dynamic, like
a wheel. By the Dynamic Capability matrix (DC matrix), company should expand its industry
boundary and redefine the industry, such as redefine its Industry as culture and innovation industry. In
addition, company can extend its product and core competence by learning, innovation, remodeling,
and networking to increase its competitiveness. In summary this research focuses these two
dimensions of the company to explore the future development direction, diversification, multi-brand

strategy and new business model.

Keywords : Business model ~ Dynamic capability ~ Dynamic capability matrix - Business model

wheel
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SIS © BN E R ((Business Model) {38 &% » 1R ki 4 B dhiT 0 D)7 oK -
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R kiR

Fez = (Business Model )5 B [AE BIE IR - 558 ~ 3G T ST LA S iU b SRR e e -
{EEEREN ST - AR E BRI ~ ARl - i ZR08 8 - R AMT
AR I NI SR - AR St 5 — i deE 5 - B T DS
2 R ER BB AGEG T ~ BUR - RS THIIRRE R, o fERIT /71 AR
AT LA AR A AR & s - Edes il ~ BIEEHIELi A AR & # s - A BN ERER
I 52 AT T AR A FEIE(Osterwalder et al., 2005) « & T DA TR A7 E & (b AR T A
SR REERIFRRIRIAREREL G » BT LA FIRS A A RIS 7] - A EIRS R st - e
BT EEEAR AR AR R AR AT HE i (Amit & Zott, 2001) « AN FIERE ST » AR
W&~ A EIHAK ~ AR~ B IR —20E  IdGE A AR E R E B > TS EAR S
BRI ~ KOS R IRFRCE T 22 BE (015 Rl A AR S B B R E SR BE Ry U (Morris et al.,
2003)

ACEPE—FAE 1957 FEE RHHEAEATIRI AT > 27 90 FEAORIIE - fea it i
PRIEHE S REETE VTS AERT 2 HAT ~ P AL ~ AR R R e S B T it am > 106 HL
HABRAE RS TR R REIEE - A1 e-business ~ ERARAME ~ SRS S ASEEEISE o ACRRE ml i Fofiafss
ST E R - AR TG AR R A RE R E R RS L R A G -
AT 2K 20 AT L 3 S L S W Ik A A 32 (Shafer et al., 2005) o #4558 o8BS — i 42 1
(Architecture) ~ 3£ {(Design) ~ FIfE(Pattern) ~ B¢ 2 [lt(Statement) » £ EL & RIS EHYFEIANH
WMUEF I AEEERCE R A B BT M 72 #(Morris et al., 2003; Willemstein et al.,
2007) - FEEE UL TR A A RE (RS T IAMER E AL > ISR A FIRZKRE AL £
ZH S (Chesbrough & Rosenbloom, 2000) » A& UEFE FHALHCE SR ZAIRIRHIR > 2ldk
FERFE S FIRORYE e S L TR, o AR USRS B (i (RS — (e e i 5 e g
HRRURE - AS SRR SRR R - RIS ~ TR ERE I - AR F AR AR AE
R/ F]HY & (Osterwalder et al., 2005) » A& ] DU SRR FIRCE HEARAIRZ s -
A B EE RS T BI5E B A A B EHY SR 32 (Shafer et al., 2005) « fUEM RO RAER E T
B > N FIRSETRIES - RUB AR R A AR - EERAHASEAS - RIS RHEMERYHFHESS(Morris
etal., 2003) -

A TR TN Al FHESA B BRI - RIS R R R M AR A il Ak
HoETRER U T H - Voelpel et al. (2003)E A AR E R - HEFTRIFIEE TR - BE
fIECRI 3 Ffr 28 A= R (B EL R A Al g R s RE ) - DUREGR AT B H & B4R e & - Mitchell and
Coles(2003)78 FS it 1= B M B3R » 43015 1. Who U JH i & B BRI A FRHR
A 2.What $2 LR ps st B AT A A E B AR IR/ A 22 > 3. When: $2 (i ps i B i 5 s B
FIRFH(Timing) - 4. Where: J#ak (S EWIFALELERI(E - 5. Why $RBERERIZ A4S - 6. How i
FEAMHE BB EAG I > 7. How much:Fg BRI - FEH1E S B R M (ERESFE (L i
SRS AEIE T SRR B F A - Staehler (2002) FERSASEERUZ HI{EEF-5R ('Value Proposition ) »
e RS ( Product or Service ) ~ fE{E 45 ( Value Architecture ) DU 435 =, ( Revenue Model )
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Osterwalder et al. (2005){fFS R R VIERSE > 73 Al R fn ~ B - Bt e
1]~ A5 EEL - SRR A R S SR E A R s R EE
iR SEME RS E AR (ERA RS - B e 2 SRS H AR ~ s ~ MRS - 4
e B (E T 5 AR - ST T UG AR - S B S S
i ~ B UREDT ~ MINERERE(T - (RS RESSE AT Z PR TR ENEL R - % DRI TR e T
Fe it UHRMIIGET] > MR L A R SR BaE I % - A FIREE AR E
fefft Kt il o BB S RANKIE BB B > RN ASKI RS AR TR & S > 1
WA R T (S 2 R 7 U e I -

Shafer(2005)F2 S U 7 00 2 VU 1 SERASE - AR IR i ~ SRS EIRER - Bl H
fIE R SE B » LSt POl B S AR ) AR AR (Y B3R - Hamel(2000)F2 RS B A A 5 Y
PUKBEZ %0 R (Core Strategy) ~ TR 4 & (Strategic Resources) ~ A% /1] (Customer
Interface) 5 fE{IEHE#E (Value Network) < 3E VYRR [HA ZFEAGIE » REELERFTGEAK » £
(RPRETE] B SR RIS 2 2 1R SR BRI B i IR, - R T LM I ORI A2
FIRER ~ SR ~ 2% SRR FE O B DR v {52 FH YR HE e PO R e h i 2 WA A
= o REIR P AR AR 2 R LR - RIRERS (SR AIEFIN -

Dubosson-Torbay et al. (2001 AR 2 ZER R LA (B H LR RS R paRHE (E(HE
FEREE T i R - 2 R R R s DA PS5 SR M DB B (SR Aa R - M fR AR 2
TRELIRBACTHBIERR, - 3 FLRRE Rt R ER R E EARAGRIE Y - TR A I ER A
TR - 2\ FIRUE LA S A B LRE » S EE E E]  r ~ SORE  SER - B
BRI S A% DREMTHIDESS B TRIMFZERE B RESS: © RIS MRS B R
IETERAT KB E FAEEE - 4 BB R s s HI S T IO ~ BAELRIE - figs
FEM AR H iR G RAE A (EE - SRR Sl A R AR -

Loewe & Chen(2007)HIIFE SR AAT TL8 2255 > 73515 1.5 HAREIE (Whom) - £05 1%
B HAERT WG - 2. 52 dh i Bs(What): 2 i I ~ (EIEEAR/MRRTZ - 3. a0 Hedt
FEARBRES (How): i ~ (EESE - fEi - 4. AU BEAEHow): LUEERL A BORAH A 5201
R RMERPR T EZS (How): ! ~ HERSETRS - A03R 1 - REREEHEERANUREICER T
NFENEL - ATEFANGRIT Sk 2 -

REAB ] DU R S RS (Configure) HZK - AN[EIFMET>F > RHEGHTR RIS BRI Y
(Efrs R > IR SR AU RE DU R AR AR T 2l M ANE B B EEY > 1T T R
(Visibility) 25 » WARE Lt - A7 N bl SRR i Re RIS RIRE 2 5 A AP
A A SRR > R DL Loewe & Chen(2007)5ig HHF S B Ao 3 fre i L LA
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F 1 RERZ TUEZEER

R EHR WACRES HED)

1 HARRE 1)/ B (Suyers)

(Whom do we serve?) (2) 5 215 [ (Segments)

2 FR A EE AR (D S/ BR#%(Prouduct/serve)

(What do we provide?) B EF R/ %

(Value Proposition/Solution)

3. AHrTER AL S EIR A ? (1);@%(Channel)

(How do we provide it?) (2)fE/{E#H(Value Chain)
(3)fd4% (Network)

AT Al A (D{E{EHY 7 (Value Lever)

(How do we make money?) () AE A (Cost Lever)

5. AT A= SRAY S AR EA? (1)t f#(Brand)

(How do we differentiate & sustain |(2)#d#&Ei#E(Nodes)

advantage?)

B} E: Loewe & Chen (2007)
SRRk

BTERTS(Qualitative Rescarch) i — R FIMRER A + DISiRAESIHIE « #405 - #4532 - L)
B ECA S AT MR R ST B+ T St e s % s/ [ 45956 B 219 % (Cooper &
Schindler, 2006) « T AT HVER PERF2 5 AT 53 S B (Inductive) FLHFH (Deductive) FAH(BEIE -
2006) » AL T SRR - FIA Collins(2009)81%¢ Motoroal + Xerox -
Delta S/ RITTERAILH - SEE0EAY T IMEES - TSR LSS S 5e R TSN R S P 2 (1
AR BN > 11 Birkinshaw & Goddard 2009)3 I EFERFUZ 2248 » b1 30 b1 L
SRR FLR I SR - AT AR B BT - TIZE (00T - AR 15
FHEE(Why) | AAIBLZ 25 - B A0 (How) | fEES OB ST ATOA I, - FRACRCRERy
2 - I AR Yin (1994)REE “Why |~ THow | 2 BFACRIBERI - SREHETRE
5 R AR - P BB SR TR A BRI S0+ AT
SRIBERFICHE « (ERHFA S 2 M — (ALY - BT arisRIe « AIRTASHT - DI
BRI L (Schramm, 1971) « (HAHIS 2 —FRECRURSS (Empirical Inquiry) » FFAEEIFHY
B - B HRAES R BRI SR SRR RO - (S TR AR - 2R
4= fiytfy i Triangulation) 1 /52 TCAIETE AHIFTASRA(Yin, 1994) « AHIZEEF Yin(1994)
AR » AR PO G SR 4 - MR ST BT B AT
(How)SELE T (Why )JF/ i 1 i 2RISR » 401 2 A » Yin(1994) et SRIE 2RI 20k o
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[l 2 {EZbTEiiE
FORIACE: Yin (1994) - AHFEREEL

JE A FRAE Y% (Industrial Organization Economics)” Bl » S A EEHLENZETE 1M
TR T R BRER - SRS T NIRRT R E AR FIREERE 2 R SCP 2 2244 -
AT S A S BT AT (Structure) - SRR AU > DU ZEWTE 51 - B @RI
BOILPEERE AR TR B 7 22 (A BT AR REA S 1 =0 Conduct) » FEACEHIE 5 RIHET TR BE )
PR H BB R0t Jre U5 10 DL R A B B UL Py > DL T M6 I e 5 A v e ) 2R
(Performance) » 5223500 3 -
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BEHE

& ¥ 5 H(Structure) & %47 A(Conduct) & 3% (Performance)
&R0

BRI Bk 2
BERE RS CPEES T

I

DERE TR
(Positions)

YRR
e SR
(DC matrix)
T HIRAER
P (Reinforcing)
StER/ KRR
(Deliberate/Emergent)

3 WEFEAAE

2~ ERRA

EIRFEBHELIRT 1890 4F - FEELEBRIN GEIFIRE RIPERS > B4R T IEAE - 085
— (BRI R SR B e - B SR T AR RAKE > BRI 2O
FA-REMAFERRAENGEER - HofEIE o B TR - BERH S A S TR
W A T IRFE A ) TEAIRELRT TR o AR > TERRATEE N EE T AELE > R
SR A RREBOEeE - AR L "8 T EXXNE AR TERMEEE ) - B
PREE B — R ERREAHSE O RVE T3 - EE] 1996 FHEEVUARSE B R MR e BT B
IR B (R B > 2008) -

IR A TR S ZIHAIRRT 1996 SRR EE R B IE S (8 1 A S AR
HERZRFE SOGO THE » 1999 47112000 £E53 BRI ~ bR 2 EFTriifEess - 2001 FEr 50
RZHE SOGO B SR HME - JRFEE Hikme o 5 1 2 SR B 2 AT - 2002 2 2006 4R
P EALHY 2 G aRPU i (B HR S - 2007 SEAEBDEEESFE R - BLbkE ThIEBIR R T
FHEE KRG A o [ ERE RS - 2008 AT R i H uh > Fomps iR
RN 2 -
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R | |

BRI B IR BF 15 (2009)

FERTFITTE > AR B E B IEER IR DUE R (35 3) » SlffY 2001 SRS 13 JEh
KB R RS - R EE TS - DU EIAEE LS - 2005 SERATHREUKR oA FE
SERSCERGS - WASES M RO RTINS - 2 S S BOF SO & i E) -
S MM T SR U N > RO IR THmE ~ RREAL ~ AR - JRELERAET TR
HEFTEIRNG BT E SRR R AT B  EEREE RIEORE A E - SRR 8
i 3G B RS -

®3 EkmEpHE R

WL
Wi %%%%ﬁﬁﬁ%ﬁ%Mﬁﬁ%ﬁéﬁﬁé¢ﬁ%ﬁﬁﬁ%ﬁ%ﬁﬁ%iji
‘¥ | TIE SOGO JR SOGO| gy WOLHE| Bt | Fot | mdl | _ y
s | ws (g || Ee | | s | mee | e e
1996 | 10,000 | 570 - - - - - - - - 10,570
1997 | 17,800 | 2,200 - - - - - - - - 20,000
1998 | 19,900 | 2,400 | 2,700 - - - - - - - 25,000
1999 | 28,000 | 2,400 | 4,000 | 4,800 - - - - - 39,200
2000 | 30,000 | 2,700 | 7,200 | 6,500 | 1,600 | - - ; ; - | 48,000
2001 | 31,000 | 2,900 | 7,400 | 6,900 | 5,600 | - - ; ; - | 53,800
2002 | 32,000 | 3,200 | 7,100 | 7,200 | 6,800 | 1,500 | - ; : - | 57,800
2003 | 36,000 | 3,600 | 8,700 | 8,900 | 6,800 | 3,400 | 2,600 - - - 70,000
2004 | 35,000 | 4,000 | 7,900 | 8,500 | 7,700 | 3,700 | 3,500 | 740 - - 71,040
2005 | 51,000 | 5,500 |16,000(11,000|14,000| 7,200 | 8,600 | 4,700 - - 118,000
2006 | 47,000 | 4,800 |13,000{10,00014,000| 6,300 | 6,900 | 5,800 | 3,600 - 111,400
2007 | 47,900 | 4,630 |13,100| 9,980 | 11,790 | 8,400 | 7,800 | 5,400 | 5,920 | 4,150 | 114,920
2008 | 53,586 | 6,097 |13,948(12,051(13,047| 9,297 | 8,398 | 3,977 | 8,615 [14,059| 143,075
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GERREE Ul BOlE R B - DOKRER - SUFSELIREBRIE RS, 3587
i THEFEEACR B R A GBS - (R EsK - IR TREE ) REREFUTREE
HLoRRE R AROERE R URERS - w0 FoRed - B ~ B - BEREDUSHGEE Rk > 2004) - HERIES
FOBIEWI - GERIUEREEH SR B SR R RS - S A=~ e 0 A ATkS
B E - VORI ED - SERERRE - Tt - GRS R ILEERAT R il ATRLERRR ~ BT
FERE - AR ~ EEEE  HECREBRIS HASEO ~ MR TER(RALTRER g > 2009) - SB1ET -
WBUFBOR ~ it Er8E ke R EEr s isiet - dif i i pliafE o T - EREAFHEZ(E
#fE > 2007) °

R B AR SRR TR T R 228 ~ e 51T AA

L. EohTis - RRGBEEEER H BTS2 — (IR - 2005) - FHESTEEASREUE - AEIST
i SIS R - RS RO U R IR A R E S0 B RS FeTis A
ZIEIE > 412000 SEGEHFRTISEI0E 18 B {H 2005 SR ARASHE ST NI 14 B
St 4 FE(BEFECE] > 2008) o (115 SR SR AR (5B S RS A L
ERARIRNG o 28 2003 5 31.869% (WBGHHE T > 2009) - fff 2003 MBS A RGE IER
FEUSACEE » B MR PERCR SRR - POMBRKELEIS 5254 T - {5 2007 FEAMEELARER
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2006 | 500 | 1,260 | 272 | 418 | 3,390 | 5300 | 11,140 | 37.36% 62.64%
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i > ARZ BRI A TE LB SR ER IR 2K HHPHRRNME G BOE C AR KAYEE - thE iR
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FEAVERIRE IR - TR T R RERUTRIG | HE MRS T 28l (Emergent) Y BRI | - ISR
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(Business Model Wheel)Z 7 2H IR -

Voelpel (2003)#e S e R 2 i < 87 FIIF Hardy Al Dell 2 {8 2 AR RS AR 2 i
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b > FRAIEIERZAAWRE ~ SEEI T DA R b G FIARERER S AE AR S AR RIS ]
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Institutional Investors and CEQO Compensation in
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Abstract

Most previous researches believe that the connection between CEO compensation and company
performance will resolve agency problems between the principal and the agent. However, this
method will cause unlimited increase of agency cost and make CEO pay attention to only short term
company performance and therefore ignore the long term growth. Thus, this research includes two
other mechanisms, institutional investors and outside directors, to find out the impact of the two on
CEO compensation. This study classifies the characteristics of institutional investors into active
institutional investors and inactive institutional investors. The samples of this study are listed
companies in high tech businesses during 2002 and 2003 in Taiwan. Result shows a positive
relationship between concentration of stock holding by active institutional investors and CEO pay for
performance sensitivity but a negative relationship between that and CEO compensation standard
when company scale, research and development intensity, profit variance and performance are held
constant. This result is not found in inactive institutional investors. Outside directors do not have a
negative relationship with CEO compensation. This shows that an active institutional investor plays
the role of sharing compensation with CEO to reduce agency problems. Also, the attention an active
institutional investor pays to CEO compensation structure also influences standard and composition
of CEO compensation.

Keywords: Active Institutional Investors, Outside Directors, CEO Compensation
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R T E S A E BB - AR A EIRE A E HA S g ] RE s e
R > TSR B IR R E I Rl R fEb At b N R S P
HF A i RO MR R B~ Ay S s AR (Baysinger & Hoskisson,
1990; Kesner & Dalton, 1986) » £ jREE & A BB A EE B RE B A0 B SR AU 3 A Pl
2> BIANFERIHTI > SRS > 708 B MR T TR P 2 = m R A RAF B s B 2k
SERBHEANGEN > RILEF A AT R, (AR ARy T ERIRR B
A SR AL B R A TR B = P B I o S B AN e R 5 — F B

AR ERH ST AAE A e E PR B A (0 — 19954 » S RIp R 2 BRES IY
RICA:E B > TS — B BN i ~ SR 2 R R Sl 2 72 B ( Dedrick & Kraemer,
1998 ) — (HIZ R S m R E S B B B B M E S R AR AR e s e A Cab el B
> AT SR AR E F R R SERLZ B LR T -

WA TE 2 A R AR R E S T R \ B B SR A P B N
B AR B EIAEATT @ 25 BRSO AR B - BB = EIRAIE ik
VISR ERERT R I © B TUE RS TR R o

N XBRIFEHARBREE

— ~ AR A2 B i I

RALIA > AEAEREER T SR 0 E (R MG EATE SO MA TR 5 ik - e
RES A - A LU BLAT A ARy EAER Y — 80 (EAEEB R SO rh g R
BEFTNABEHTE " W) 5 (two-edged swords ) @ — /5T » BLAHIEMEANEIZSRE AFIREE BN 1
SEAFAERS B S5 R QB B E AR 2L i g 52 ( Gomez-Mejia, Kintana,
& Makri,2003 ) > A7 Z3a B U ERIIRT - RIS S RIS O - A B
FOFREIRIZNR - A8 S AR B SR BB ERORHT AR - A FIFIHEREAHBA A (stakeholders )
AR E -

WO AT 2528 DU R R (R AR R R &\ B B P2 B N DR iy L RIAA R - IR B
RPN RS A BRI _E Y5 IR 28 A/F H (Holmstrom & Tirole, 1993 ; Burkart, Gromb,
& Panunzi, 1997 ; Chidambaran & John, 1999) » ¥}—FpE AFIMS - iSRRG (HRERE A
BEPRBHTIIAAD ) BIGRAERA S LR 4% (Shleifer & Vishny, 1986 ; Huddart, 1993 ) S
ZN(Coffee, 1991 ; Bhide, 1994 ; Kahn & Winton, 1998 ; Maug, 1998 ; Bushee & Noe, 2002) [~
=

il

SR BB NS b B M B B R R R A 23— BRE IR HEIMIEsEL
PR N AE R S EH S E CREE B R > B0 Fama (198538 8 & AR
TE RS o DR HT DU B A N AT RN AT B PR A S  Agrawal & Mandelker

(1990) BEE—DHERL - NBERAVFAEG A F EFHAY T ) B 5 Hartzell & Starks



g T34
Sy o et i\ SRR E A 2 DT DL R R

(2003 ) 0,35 BT B I e S5 m P BT M K HE IO S L - AER T R B P At s s R
P - Rt /ERs R Rea N\ e B BRI - LRGSR D P HEI Rea s B T 2 e
SUHTREIEZEET T - (BRI TEaB R B s N R 2 72 22 (Cosh & Hughes,
1997 ; Ramaswamy, Veliyath, & Gomes, 2000 ) ©

ST A BB AR R R BRI N B A R B AR & A AN IA] 5 4E Brickley et
al. (1988) HURHECS - HHFERRE RN AR A N\ B R IR PR R Rl A AR A B ZERE T A 22
5L - Brickley etal. (1988) HURFFEHRIRTT ~ fREEAE] > FUSREA FISFEL R AT B E A
BRI CRI R R BRI R JRBURK ) (pressure-sensitive) Hi# - SEELHERGRE N\ A 532 5
PR E R AT - BIANERER A Rl FTREG AR EE N FIRVEERRSERS - ST AT DU A RIS E
HIRIAE, > ISR RCRI B AR P B - T " BJJHEHT ) (pressure- resistant) HHEH]
RBAE D ZE R EHAT TR BN BRI A RIS - S NSRS
G5 EMABAHREERBEEHE S EIIS AR - 8T R E8 M AL R R -
Borokhovich et al. (2000) WFethagE e E R E A L B R TR SRR U Hs
AR -

Almazam et al. (2004) ERREE N BRI TE T hERREE GBI EIT 7>
$H > Almazam et al. (2004) {RESRESE N\ Sk e P B B P21 T R AL W A M e o) (R A
R T By, A0 T RO o A RIFEI LS RS T B RS
FOPRBR A TR 48 ) - ASREVERTHIZE 80 R0 T 8 MEEE A s E A
b3 Z AR ITIRRy i NI

B AT BRSNS b 2 I B (R BH 72 mT REDN RS oRFENN 7 Rt e i A\ B ]
EEIBRIRIT 3 —SEIRE - ATl S SRS L N BE:

et 1 EEMEREE AT RS - SRR A -

T 2« MRS A T RE S v P e B i AN R e s 2

A% B ICE N B T B T N 2 ) e A B A T ks

(Almazam et al., 2004 ) : Coffee (1991) tHEFE - #AR A A\ ISAERF A Rl R E B A 1922 -

WHRRPETRENTE - MSCRERRYE FRRT 2 M AT BEREZ - H Maug (1998) SRR
REMREATEIH A AV E B B At AT IR RSCR © 3 B R AR ERE AR A - 52
FINFIRF R - IR aliRfbstes e N B Iobb B et s Sl i e —
FLBEA - DAjsiR ke SR LA EH A I AREE R -

AlMHartzell & Starks (2003 ) BYRHSE » B AFTARETIENN - b 2 e R s
W Lt RIS RS A\ e e B Y B PSS R 522 ) B ) U] P B v B BB R
A&y P B N BSOS S HLR > DA R A RUSER A AT S e - L tgaTER - B
RS N\ L B R R 3 M ) 2 S P R AR ek Ffr A A B QR A G P £ QT -
e PR B S P e S P LA P P ELA B TEAHRR » e R \ A b e
P I AU 7 SRR AR (Almazam et al., 2004) o SUAWHRAERELL M AUEGR |

et 3 © EEpsERE AT RS - SR E R AR SR -
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R YN L e e G e 2
T AN R B s I

B T BsARRe A RT ASR RS R A T — S RG] - L B P B M A
HRHBRGR  SMITFEFRRO L ST AAE A G TP BIHRRRE - R ER N Rl B R
B I RE SR BB I RO RER] - IR > FESRS R RE RRE Rr R M B FLDDRER
P R EHATTE > ERARNGHEREEIHN > BAEEIHAL -

WEERE R E A FNGHEE AR B A— ¢ Jensen & Meckling (1976) HYRSEAS
Rl BERTRIELAES  ARRENRS - REEERFARNES » ARIEIUFE
BLE BRIRAGRILER - THRES [ S R LS P E B BB BLEA IR - SR17 - Jensen & Ruback

(1983) FRREBLEFHRF G E—E L] > FEFGHHER BRI A S P EE 24
B — B N FE AR FR DR SRAT 1+ A0 (4 2 B FL At B R S /0 WA IR 5 B = Morek,
Shleifer, & Vishny (1988) PXf5H# SFRHA RS A FIRIROE ZEARRR © FE EHa R g
0> N FIRERSUR - S g ik R B EAHRH — SEERE — IEAHBARYER S - (H R E A SO AR
W] > B ] SR e A P o A e B AR LU YR R -

TR MR E S m B P A e A AR A BRI LAY E#HURRTE - Fama (1980 ) BdFama
& Jensen (1983 ) I AYHEE SR ELANAEE SRAYAC A g B nE B B S P B A ORI H Y
SN E RN N ERE S B - IRE ORI R AORESS © B IEE R AR TRy (Fama &
Jensen, 1983; Byrd & Hickman, 1992« 41517 # 5 s6 IBEL AN F 01 I Bt B TR 2
( Barnhart & Rosenstein, 1998; Daily & Dalton, 1992) - Weisbach ( 1988 ) 7Ratil FHo i = 13
FIERE » HARAEERE R E B BB - Uzun, Szewezyk & Varma (2004) $HAfEE FEfiHE
BV EISRARATRSE T - EANENIE R R - FAIR A - FEE G OB A
TR B SRR P REVEIEV]N © Byrd & Hickman (1992) thisiH - EAMNTEFEAHEFG LU
TRAEIREOIIRE » ke I (tender offers for bidders ) /A FIIY » BRAECRAE N SRATHI % © (HAES
LR EE 1 - Hermalin & Weisbach (1991) HidFosberg (1989) MRS » 41 EE
LN AR EREERAR - Borokhovich et al. (2000) FE 4N H HAY SRR AN S %7
PEMA 2R RSN E SRR S &SP/ F] (asset management firms ) A3 N B H TS
TE{RHE (individual ) - H 3 PEAEEEF A B R -

AN e B s P PR B R 5222 | > Fama ( 1980) R344SO B ARG A1
H - GEl IR R B s A R A R RV E 97T RS « Core, Holthausen & Larcker
(1999) ZHEIAERFFREE 5% @ SFEE PRI K ERTEE YK - 1 HAMEZINES
L - S E SR RO AT = P E B B B A B ECR (Boyd, 1994; Cyert, Kang &
Kumar, 1998 ) -

RIER _EiamRs - AR ETRIO N S A b B A B R, AR DL S s
fiast 5 - M2 S B R P e B e B ] =2 AR
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B~ BHEF

— ~ L R EALE £
(—) RIS
1. EH ( Compensation, COMP) :

AR EE B E R A R R s R E R B WIS R - B S E B
BHIE ks

BRI =5 B T + < CRIRD)

2. S E AU (Pay for Performance Sensitivity )
Ry T bRt s N\ A = P B I B S s 4 e 25 Hartzell & Starks
(2003 ) Al » DUES TR0 i R St et B i SRR P M S rh FE RV ST s A
TR P B NG R P ISR L R (R RS PIETHE A E s B P i B i
BB T
R P R — R R B
I P P i T

EHEHMEE (ACPMP) =

(=)
LB A FIMEIEHEI 7 A (ACINT & INACINT) :

AMH5E2275 Almazam et al. (2004 ) HY735H > W75 R B E R EDLELERZCE (2000) A1t

Wi (1999) BIIERE NNES - RIIRHSE N\ RBUTHERS - SRIBERE - NRREA - SHedi
i~ (EREEE > FIHAE ARG - SRS - NRAA > MERTEESF A AA M A ] 6E
PERIBRAERS T BB BN 0 BURPBRRE ~ SMERIBRRS - ISR ARSI A 5 S B
FE " BB -

EEEEARE AFTERE (ACINT)

=(BURPHRS AR IR IR B M R AR ECr R B LAt AR AR RS IR D
R ERLELES MR

MBI S AFTHARE (INACINT)
=SB RS AT AR FE AR R B HE R B R T T IR
AE VLB

2 44## % (NOUTB; OUTEDIR ) :

© B Ak TR K S B AR AR T K AR 0 SURF RS P TR R B G BB R 72 o
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AWFERINBE SRR © LIEAFZ Z AR FIRRRESEER » B ASZEA ;2.
FERTIRBRIFRT G e L — 558 -

AT IR LSS AL IR R BIACRBR T TR B A
B PEAR -

- EANEIEE YN
MR EFNILEEHINOUTB) = P
EHEHIE
o PANEIEE =T et e
S E R L BI(OUTEDIR) = —
FFETUEAES M H

3. (AROE)

R IR — B R
IR IR

HELSERIgE ( AROE)

(=) PZEEE

FOMGHERTERURRERCR > AW TR A IR ~ B IR - FaR it « Rl
o DU DRI -

1AERK
(1) ROE :

AWFELARER HIR (Return of Equity, ROE) fERS &= HIIAUER - AT -

FERTE AT
PRI (ROE) = X
R A

(2) Tobin’s Q :

HEE AT ¢
Pt A 2k T 5 B M1 (L 1P )+ L A i
Tobin’s Q=

H R
K R T EE = I (E > EEkiuE e M

20FRIR (SIZE) -
AHHTELASH AR H AR E RS FISIRATEAE -
BifEs (SIZE) =In ($88)

3 EE (INOV) -
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AW LA 2 A ST RIBR DU SRR R T SR ey B o 1 » 5T

g S
WL R (INOV) =
(CE LVONEL T

4z RE (VAR) -
AWHFE LS R TR g s o et SRRl i R e B R
T BRAGEEY
AT B RE T E B EAE 20024 20034E 2 A RH A S BT A R R AS SR
A NI BN S 0 A R E B B M s 2 - i e 25 AR (1996 ) ~ BT (2000 ) ~
PRETELER R Z = (2002) AURFTE > RFEE T EAASE (23 ~24 30~ 54~ 61~ 62~ 81) ~ JlRASE (49)
RE RS ARG < R SEHE - AR LA F AT - EREE AT - R AT RE
SRR MR B BRI E A RIS " GRSt , B (TET) - BEA
EEITURAEATT
(—) MREERSL AT bz nF] -
(=) BRAL FIERIBI20024 20035 L HA e BEEI B Eok] ~ /i
e
(=) HHREECEIR IR R ] -
(V) PEBRATR 5 e b B A B s s A S 2 B 1008 Tl Mz vA]
DRI RS S e R v Py B R U BB SERREA FUS SR ot - SRR i
FebEAZ St -

Iy

AW R TR E R E N BB B A AN B SR A R R A S A P e B
BRSBTS

(—) HeRERcE N BN E R s

A2 % Almazam et al. (2004 ) EERERE ANRYIHH - RIS A0 RS T 28 B T 4%
B0 i H ISR E AR B > e R - R T B RE AT
HEEE SN R A RS Ia T AN - SN S22 H Cyert et al.

(1998) HiBoyd (1994) HYWHSE > BCESMIBH S N BELBIELOM 2 S5 LIRS 5 S8 THIT
18 {8 B B A P E RN T B s 2 - 1T 275 8 R R R BB A 2 AR SRS
A EFE P B R R E TN B R RS R EE LN R AN A
> SPAMERTEMR - Tobin’s QFREK B - MAFEZL AR ~ BrBpS LSS - BT NATR |
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CPMP;= BB ACINT,, +B-INACINT,. /+B;NOUTB;, + B,OUTEDIR;, + BsROE; +B;TOBINQ;
+B,SIZE A LINOV;ABoVAR e;;
CPMP; D NEAH I S E R CGRERSER) S
ACINT;; DN TR E N FTERELLD
INACINT,.; & N Ele- T R & NP REEL
NOUTB;, NI il YN
OUTEDIR;, : i/ Rz N Fe e L
ACPMP INEAt A MR (BEIE) HEME
ACINT 1. DigxE)t-1 B2 X Ey KRR R AT A A Eu e
INACINT 1.1 Doy B -1 B A By R AR B AT A A EL AR
ROE N EAEIIS TES, F-E T ES
AROE ; AN SRS, E-E IR A
TOBINQ i s i8]t #iTobin’s Q45 #
SIZE i Sl at BAZ AR
INOV j; EENEINSE CERE E F 4
VAR ; SPNCIDEES-2 T3 3
eir Si -l BAZ R ETR
ROE; DN FE I R
TOBINQ;, D NE]HETobin’s Q58K
SIZE, RNl e Th
INOV, /NN A=
VAR; DN B R B
e DUNE-T L BRI

(=) B eE A b e B 2o RS R 2

P B R ) R R RS 2 B ARHFE2  Hartzell
& Starks (2003 ) $HA RIS IOAEEL - JERERSIINRITE ( AROE,) 4Bl X BhM
MNFaHE (ACINT, ;) RGBT \FEHE (INACINT,.,) A7 » ML RIHITE e
EHEE (A CPMP,) B2 HIFRIRE - (RIGIRELZFU - B A S
EH ORI E PR DM A S - LB RS T B e B
S B B R - BOMAT FRT
ACPMP;=B+B(AROE;xACINT,.)+BAROE < INACINT;.;)*+B;ACINT ;. B AINACINT,,+BsROE;+Bs
TOBINQ;#+B,SIZE;+BsINOV;, +BoVAR i+ e,
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2~ BEL&ERASH

— -~ Bel e

AT R LA20024E L2003 -4 E 5 #8557 20 5 Fr_E iR R SN ] R Fe 8 MU B
N FIE BRI B S ERMM T BLERR - e — R DA 5 B m] s s B
PSS 1L E/AE » FE91AERIO24F ] » S B B BT /2 _ET 1 1746.7896 - (ELE R IR St i
AV 1780.74% » FHILELE - G LA wlm R B A B S B S R S P DL
PAK » AT R LB SRR A AR R W & R IE & A RR 1% - AR AR REEEBIRER LT -
R DA E BRI A NPT A P UE A I T RS L@ R (012459 - H BB RS &
NFTHRETYE17 3596 A0 - #9 S UR Wi B AT /7 - EX R TR &=
BB NS AR ER S - SN E RO R AR EE SR A2H2/5 > WERE SRR IR
3/5 » BUNMEZ B LA mIRVE S Eap LI E R R L - HINESR A kB - 519.79%
SIS HL S EA53.8696

o HIEAR
(—) FHRAMES T

FESRETRTB 2 BAGR » B IE ARG AT > A S e L R AR K S e AR
WRPERTRE - AHASE LASpearmanfH R (REUEMIBGRE B MT. « FRAIER . -

1T E A S PR S IR R (R B T AHBR R B = R RN B R e EL B ( OUTEDIR,,)
HANEE SR L] (NOUTB;,)  (tfiE=0.477 » pfiE< 0.01) » FIAEQIEH (TOBINQ;, ) Hifii:
W= (ROE;) (tfEi=0.583 » pfiE< 0.01) - FHERSEH]Z AR (REES/INR0.2 » BN 2 808 ]
ZAHBAMEAS K « 5 T 20 T i A B R B AR P2 A A B N 2R S A 3
HRPERTRE - AW/ AT R DU SR B Rk IK 3R (variance-inflation factor, VIF ) JE{TR2E AR
PERTRE B EE M BRAZR BRI » BT EAB S VIF(EEELSDUT » BURS I < LA
REARK -

(=) BERS
LS NS B S A Rl e s

TR =R T DI (P HIRERS IR - Tobin’s QFREL ~ MUt - IHFEHIL - Zbkit
SRR R B . FER A AT R S P B T B A (=
-2.214 > pfE=0.027) - FERISIHUBHE/KIE | PERIRGEE A VIS SCFF - B e
W A B PR, © TR P R R - MR AT REA TR R L AT &
[N (B EBEEE (tfE=-0.446 > pfE=0.656) - BLETHSCRFERR2 - WBhifsis N2
T I R,

AR R R E T L BRR R E RS R > ISR — SN EE A
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PRI (tfiE=1.211 » pfiEi= 0.226) ~ ANETEFFLLLA] (tfiE=-0.593 » pfiEi= 0.554) HfjAmFEE
FHNE LA ERREEE I RS R AT GG S » SN B S A A e P B N A B PR,
2 B N P T N A SR s

BRI & N\ E I SR B B U R B RS RS SR ARV TR FESREE AE A
P B A SR B R R R (HiE=2.216 » pfiE=0.034) -+ SEFISIHIRHE /KHUE -
B RE E MEON S S R T B NSRS IR M R 1 - PR SR
Hartzell & Starks (2003 ) EilAlmazam et al. (2004 ) FYRFZERSESREHEEHHROERER 1-cE1-dTEH 5 T 8)
PR N TRE S B P B SRR P BB i A\ G PR R A - 1 HL RS SR
HATRH » T EhEAE R A ME TT B S P N — e ] B SRR A A ST
{2 DA IR R S r ) v P A B S I .

2

ISR B T R T 5 A R B S (T AR P i A RIS 8 = 5 W Rl A S v B
P H m R S P B B N ARt il AR A B NES E SR L MR A v]
DA B B fep 0 o P e P A B A A RN o T DU B B I S D S

"ONERIE: ) o HEITTE A RIS A - R AN L B REAS R

AW E BRI E N B EUTReR ~ SMBIRERS - AIHALE ABRRESE > LEpRREE A
BB N AR Rl B E IR R R B R, E R AR R E SR
NEABFAAREE - HEERER ORI FERR I E - DU a5 A ek
BN AR E B A BRI B N KRR AR Y -

AW RIS ~ NEREA > FUEREEESAF I R MR AR P RE MRS T Hiahihs
REN J HEIERE ARDFFAEIEE > B HE AN R ARG B AR R - A ATRE
IR SRR » BB B M - IR A E ERAGR - R #& B HA AR RR % > B
B N R R E PR SR FAEHI M - S a AR (R rT R BT
R SRR I N e P B B B2 s B N B R P E A\ R

T RAITEAS BRI R P NS e T e P A s e P ) s R I E B e &
NE B RSO R B A FHBRTE > LREMERE LS R Soa S B B S S =
BT (AR s R U e L) AR LB A R DA R B [ E
TN S = ZLRTNACTRI 3 DS | B RO » H AR B RS A s 1
JE i REn QB BLAT A A ARV RS - Sl SRR A CBEROA

SR AR B REAS RN M S R B A BB fEpe 00> R ] RE R IN R 4
TERERFA IR > R F3.86% > [fiCore et al. (1999) FEBIMTE R R E ) BHEE]5 9%
A PR B N ELES s, - 1T HLEisenberg (1975) 3855 o FHFAYH 3 s i B B 57
Rt PR BT R R (A B T ISR M e RS BRI X B
Bl R RSN FIE R T SN SR R AIHY41 96 AEDE P F N _b
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AN THEMAIER - HE > O LA R XFREIDERE - MEARINTEDS - rIgesl A=l
BAMENERRSE - FTREHHY DAl A - B S s - Hr s B AR -

M~ 54 SURR

TAHHAL > 2002 EEFGHGHELN R RERIVEDRRCR - RO KRGS R

PRI > 2003 > BEREIE AT FIRSHEAHES TR R B T IR L BN IR B S e A
FeFThE LA 2L

FRATEEERZ S > 2002 BRORBCRET RN e RO - [RIFENIA WTO BRI IR Bl e S
FhHEE > Al 5 -

FRATAE > 1996, > FF & il Bl R R AR AN ISR 3 2 B0 Bl TSP B il RS ZREi e -

FRIHEE > 2003 - BELE SRl T RS BB R AR IR EEBIBRGR « (Sehal st Tast ot -
SLBOARE R AT AT AR L

DL > 2003 > BOTAMTH GBSO RTRGZ BRIR > BINT DR G B R E A 2

fEe > 2000 - BRERE AR Rir B BT > BN I RS E E F E A SERTRE AR L

FPREA 0 2001 » B A A BVEEUE R E R BR TR BRI M SE - BN SRS B R
HE A= o

BRIHZ - 1995 > SRARSE ~ BHBFFIREIRS SR IE - BITLH R RS B o B S e i 5

Iy

BRZCEE » 2000 » FRIEd_E 720 RSP B A BEAHRH 1 BRI IE - BIZBOA RSP R
HEfAm =L

BREEEE » 2003 > LA FIGH - ARURCHH BEHR L SIRUSBRI e 2 5T - BT AR NS R S e TR
s e

SR~ WG EIREDE > 2000 - HE MZEASHE AL HA S siius BREWTTE - GRS e
& 2000 fEAEE > L G -

WHER » 2003 > FERGRAE - RS RS A\ R B R BRI M W - BT FE R
REE TS E TR AL -

TR » 2004 > X FIRS AR B A O MT S B SR I T ORI B 29T WIS RHECR
B B R A AR 2L -

SERKGE 1997 > b A IS BN FIRSE AR BREITTE - BUNL AR S A P B R AH aR L -

BIEME - BREEBELHAIT - 2001 > A EIFRRME SR E F g pae B oo - il

EHIEFER 0 9(1) 0 37-59
ok > 2000 > FEREERE N BB T S SRR RO B T RIS ER

(CRETE
Bl > 1999 > &5~ 36~ HEAEG SR EEHRCR C LLETE - BINI IR TR AR
(CRETE

SESSLAE 2002 > fEA LTt ISR B  FRHHIZE T > 2000 7077 -
AP » 2000 ERHHUAESES TRITER — EEEBUUMB A TR - (TR S -
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Abstract

Due to the less-children trend, low birthrate as well as the advancements in medical technology,
life quality has progressed and life expectancy extended. Significantly, such a drastic change has a
great impact on the senior citizens. Particularly in aspect of medical care, the chronic diseases along
with their high-frequency functional disorders so often relentlessly plague the senior citizens, so the
daily healthcare expense will rise in correspondence with their aging. By and large, healthcare for the

seniors has become a threatening social issue at stake.

In the present, the long-term medical healthcare system in Taiwan is much scattered among a
variety of institutions: the chronic-disease hospitals belonging to the public health bureaus and many
healthcare institutions supported by the social welfare system. In addition, the honored citizen
healthcare system also functions to provide related services for the honored citizens. Nonetheless,
all of them are in lacking of a complete and continuous central system that combines the necessary

resources.

Comparing USA (with mixed system of long-term healthcare insurance and the tax revenue),
England (with taxation) and Japan’s (with long-term healthcare insurance) three systems of long-term
healthcare, we thus conclude that the government should set up an integrated system of long-term
healthcare and encourage some private companies to develop about long-term care services.
Keywords: Long-term healthcare, Long-term healthcare insurance, The ageing society, Life

expectancy, Birthrate.
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