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Dealer Behavior in Imperfect Markets 
 

Yaroslav ROSOKHA  
Chi SHEH 
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ABSTRACT 

This research project intends to study the behavior of security dealers or market makers in a competitive 

financial exchange environment. This paper contributes to the existing market microstructure literature by 

examining whether there is a clear delineation of tradeoffs faced by traders in a concentrated vs. a competitive 

dealer market, if at all. The key issue is resiliency of these market mechanisms under a severe asymmetric 

information environment. We suspect that risk attitudes play a role in determining liquidity provision and we set 

up a series of experiments to verify this hypothesis. 

1.Problem 

This research project studies the behavior of security dealers or market makers in a competitive financial 
exchange environment. We use controlled laboratory experiments to explore dealer behavior in markets with 
severe asymmetric information. By first estimating risk attitudes of the dealers outside of the market 
institutional setting, we will be able to establish whether the market institution itself has an impact on the risk 
attitude of dealers. We compare a monopoly versus a duopoly dealer structure to examine the impact of 
competition on market quality across various dimensions such as cost of trading, depth of trading, and liquidity 
provision. We hope that by placing emphasis on the risk attitudes of the dealers as well as the institutional 
environment in which they make decisions, we will gain a deeper level of understanding with respect to how 
these factors interact in imperfect markets with asymmetric information. 

The central question we want to address with this study is to establish whether there is a clear delineation 
of the tradeoffs faced by traders in a concentrated vs. a competitive dealer market, if at all. Prior research leads 
us to predict that a concentrated dealer market such as a monopoly specialist will be more resilient in 
environments where asymmetric information is high, while a dispersed dealer market with multiple dealers will 
break down more often but offer lower trading costs. Whether this fundamental tradeoff in resiliency and trading 
cost actually exists, though, is an empirical question we intend to explore. 

We suspect that risk attitudes will affect how individual dealers behave in terms of liquidity provision. 

Specifically, we think that more risk averse dealers will offer quotes to a lesser amount of volume of shares than 

a less risk averse dealer. We intend to explore whether this prediction can be verified with empirical data. We are 

also interested in finding out whether the market institution itself may have an impact on the risk attitude of the 

dealers. 
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2.Motivation 

The last decade has seen a wave of consolidation and reorganization of financial exchanges around the 

world. In light of the biggest financial crisis of a generation, the search for better and more resilient market 

mechanisms is of crucial concern. What we term resilient markets are market structures that will not break down 

even in environments where asymmetric information is rampant. In the aftermath of the Lehman bankruptcy in 

September 2008, complete market breakdowns in the commercial paper market and the mortgage backed 

securities market show that markets are not infallible and liquidity can be completely disappear, causing a 

breakdown in the fundamental fabric of financial markets. 

In an era of electronic and automated trading mechanisms, is there a role for dealers and specifically a 

monopolist specialist? In most major financial markets, such as the NYSE and the NASDAQ, dealers play a 

central role in making markets. Whether and to what extent dealers choose to make markets by posting quotes 

for securities determine to a large extent the liquidity and performance of the market, including whether the 

market will shut down under duress. With the benefit of hindsight, after seeing how disruptive market 

breakdowns can be, is the value of a resilient dealer market managed by a sole specialist (NYSE) worth the 

imposition of a monopoly? In theory, if there is a fundamental tradeoff between market resiliency and trading 

costs, it may make sense to impose rules in certain markets to eliminate any dealer competition in exchange for 

the avoidance of future market breakdowns. This issue has important implications both with respect to the 

search for better market designs and broader issues concerning the industrial organization of financial markets, 

which is of interest to both academics and regulators alike. 

While dealers are generally considered providers of liquidity to illiquid markets, whether they would 

continue to do so in environments with severe asymmetric information is an open question. Unfortunately, 

asymmetric information is by its nature hard if not impossible to detect in field data. In this scenario, controlled 

laboratory experiments provide a useful way to generate consistent data where severe asymmetric information 

can be clearly specified and controlled. Our research is designed to shed light on the effect of competition on 

market liquidity and transaction costs faced by traders. In the process we hope to discover whether dealer risk 

attitudes as reflected by their quoting behavior are impacted by the level of competition and the market 

institution itself. 

Given that the overall objective of regulating a security market to maximize the welfare of society in 

general, our research can provide insights to a better regulatory framework of financial markets. The insights 

gained by our research will contribute to the discussion of how institutions themselves may impact the risk 

attitudes of participants in a financial market. With an improved understanding of these effects, this line of 

research may in time become robust enough to serve as a source of reference for exchange regulators and 

market designers. It may contribute in shaping their views on how to structure and regulate markets in a way to 

promote resiliency and efficacy in the markets of the future. 
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3.Prior Research 

There is a large body of literature that explores the dealer competition problem. Theoretical models by Ho 

and Stoll [1983] and Grossman and Miller [1988] yield the result that a higher number of dealers lead to lower 

spreads, implying lower transaction costs for traders. But alternative models advanced by Dennert [1993] as 

well as Germain and Rousseau [2006] indicate that increasing the number of dealers, by contributing to market 

fragmentation, can increase trading costs and damage trader welfare. The existing empirical research has yet to 

resolve these conflicting predictions because it is very difficult to set up an empirical test design using real 

markets data that reliably isolates the effect of dealer competition. Our experimental methodology aims to 

overcome this difficulty by purposely creating two dealer institutions that trade the same security under the 

same level of asymmetric information. 

Extant market microstructure theory on the resiliency of dealer markets has never been tested empirically. 

The theoretical model of Glosten [1989], which predicts that in environments where asymmetric information is 

severe, predicts that the monopolist specialist will be the most resilient in the sense that it will continue to keep 

the market open while competitive dealer markets will shut down. But since Glosten compares a monopolist 

specialist against a perfectly competitive market where dealers are assumed to make zero expected profits, the 

result may not necessarily be applicable to less competitive structures. A duopoly structure, as we have proposed 

would introduce a simple environment where competition exists and game theoretical predictions can be made 

explicitly. We want to find out whether Glosten’s prediction of a more resilient market run by a monopolist 

specialist holds up against a duopoly structure. 

Fellner and Maciejovsky [2007] investigated how elicited individual risk attitudes, inferred by binary 

lottery choices, can affect market behavior. They observed that higher levels of risk aversion corresponded to 

lower observed market activity. Guth et al. [1997] explored trader behavior in call markets, where experimental 

subjects played the role of informed and uninformed traders and traded a risky asset. They discovered that the 

subjects’ portfolio behavior was influenced by their initial endowment, but their individual risk attitudes do not 

explain the observed portfolio structure. By using binary lotteries to examine the underlying risk attitudes of our 

subjects and comparing these estimates against their actual behavior in dealer markets, we intend to see whether 

risk aversion plays a role or not in terms of determining the amount of liquidity provision of the subjects in their 

role of dealers. We expect more risk averse dealers to provide less liquidity (quote less shares) than less risk 

averse dealers. 

Isaac and James [2000] examined how individual risk preferences by individuals in different institutions 

varied. They found that the estimated numerical values of individual’s implied risk parameters are not stable 

within individuals across institutions. They also found that the ranking across subjects of the numerical values of 

the individual’s risk parameters is not preserved across institutions. By comparing the behavior of individual 

subjects across the monopoly and duopoly dealer institutions with their revealed risk attitude in binary lotteries, 

we intend to shed light on the question of whether implied individual risk preferences are preserved across our 

dealer institutions. 
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4.Methodology 

We intend to use market experiments with (human) subjects in a controlled environment to clarify the 

impact of dealer competition on trader welfare. As noted above, extant theoretical models on dealer competition 

have reached alternative conclusions that cannot be sorted out by present field data. By taking out noisy 

environmental factors and focusing our attention to a single factor that affects competition (the number of 

dealers), we will be able to quantify the impact of dealer competition on trader welfare (trading costs) and 

overall market liquidity (quote volume). By comparing market resiliency (as measured by the proportion of 

times the market is open vs. closed) between the monopoly and duopoly structures, we aim to shed light on the 

effect of competition on market resiliency. 

We will elicit the risk attitudes of our subjects through the use of binary lotteries, which have been shown 

to be a robust way to elicit risk attitudes in human subjects. By comparing the risk profile of the subjects as 

gauged by these lotteries to their choices as dealers in a market environment, we hope to gain insight on whether 

the market institution itself may impact dealer risk taking. 

5.Experimental Design 

The subjects will be recruited from undergraduate and graduate students and will be paid on average $40 

for each session of trading (which should take about two hours). There will be three groups of 16 subjects, with 

a total of 48 subjects. Each experiment will consist of three parts. In the first part, the subjects will make choices 

in a series of binary lotteries. In the second part, the subjects will act as monopoly dealers and not face any 

competition in the provision of liquidity. Their level of participation in the market will further give us insights 

towards how their risk attitudes influence their quoting behavior. In the third part, the subjects will face another 

human trader in a duopoly dealer market where they will compete for business. 

The payoff of the subjects will be randomly chosen between the final balances of the three parts at the end 

of the experimental session. Since the part that will be chosen will not be known by the subject until the end, 

this payoff design ensures that the subjects will treat each part in equal footing and not alter their behavior due 

to endowment effects. 

6.Environment 
Assets 

There is a risky asset, call it stock with a payoff A at the end of the period and a riskless asset, call it money 

- M. Suppose that asset can take three possible values: A ϵ {1,5,9}~pdf(.2,.6,.2) [The idea behind this particular 

asset distribution is to minimize number of states while maintaining a roughly normal distribution.] 

Dealers 

Dealer, or Market Maker, is a market specialist who provides a quote on the asset prior to the revelation of 

the true value. Dealer can earn profit through market operations (quote) or can take an outside option that pays 
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$a at the end of the period and not participate in the market. Dealers post quotes on per-share basis, for up to 2 

shares. That is quotes for fist share are separate from quotes for second share. 

Traders 

Traders buy or sell the asset for their personal motives. We will distinguish between informed traders 

(insiders) who know the true A and uninformed traders (outsiders) who do not know the true A but have private 

(liquidity) reasons to trade the asset. 

The informed trader knows something that neither the uniformed traders, nor the dealers know - the true A 

for the trading period. He optimally exploits this privileged “insider” knowledge to maximize its own trading 

profits. It will buy the asset at the ask quote if A is higher than the ask price, and it will sell the asset at the bid 

quote if A is lower than the bid price. 

The uninformed trader, on the other hand, will buy (sell) the asset from (to) the market maker with the best 

ask (bid) quote, provided it is consistent with her reservation price RB (RS). That is the uninformed buyer will 

buy if Ask<RB and uninformed seller will sell if Bid>RS. Note that short sales are allowed which means that at 

the end of the period dealers have to pay realized A. 

For now, we would like to focus only on Dealers. Therefore we replace Human Traders by Robot Traders 

that are pre-programmed to carry out a specific trade. The purpose of this research is to focus on markets with 

asymmetric information, therefore let there be 50% probability of robot trader being informed and 50% 

probability - uninformed. Furthermore, conditional on being uniformed let there be 50% probability that the 

robot trader would like to buy one share, and 50% probability that robot trader would like to sell one share. 

Suppose market makers know the probability distributions over these trader types, but they do not know 

which type of trader has actually been “drawn by nature” when they choose their strategies in each period. 2 

traders are drawn independently from the distribution. 

Timing 

Within each period there are four dates: 1,2, 3, and 4. At date 1, dealer provides a bid-ask quote (or decide 

to opt out). At date 2 traders decide to enter the contract (buy or sell) at that price. At date 3, Value of the asset is 

revealed to informed traders. At date 4, dealer completes market transaction. 
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Suppose there are T trading periods in total and Dealers accumulate earnings through time and are 

compensated at the end of the game according to: 

 

where   the profit earned in period t through market participation or taking an outside option. 

Tie-breaking procedure 

If two quotes are equal one is picked at random to fulfill the market demand. This means that if both dealer 

1 and 2 provide just one quote with  then they face uninformed seller, one bid is chosen at 

random to be carried out. This also means that when there are three or four equal bids, each has an equal chance 

of being chosen by the traders. 

Minimal Intelligence 

For the experimental purposes we would like to impose bounds on action spaces for both Dealers and 

Traders that correspond to minimal intelligence in this world: 

Set reservation values: RB=8, RS=2 

Uninformed traders will not buy (sell) an asset at a price that will not earn profit in any state of the world. 

Set Bid≥RS, Ask≤RB 

Dealers will not post a quote that will not earn profit in any state of the world. [Note: Dealers can choose 

to not provide a quote.] 

Set Bid<5, Ask>5 

Dealers will not post a quote that on average will not earn profit when facing only uninformed traders. 

These rules yield a much more manageable action space for the dealer. In particular Bid ϵ {2,3,4} and Ask 

ϵ {6,7,7}. A quote consists of a Bid and an Ask hence Q ϵ {{2,3,4}x{6,7,8},ø} 

7.Example 

Suppose that dealers act according to CRRA utility function of the form and that the outside 

option is a=$1. Consider a T=20 period Dealer market. 

Monopoly: 

In period t, the value function for Dealer who has accumulated $m can be computed recursively as 
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follows: 

 (1) 

 

Where  is profit earned in the period as a function of actions - and and random outcomes 

- trader type, and - asset value. Now in the last period T the value function will be: 

 

Where is the utility function specified above. Then the decision of a utility maximizing monopolist 

is whether to bid or not, and if so which quantity. 

 Risk-neutral Dealer. If (i.e. linear utility function) the amount of money already earned has 

no influence over the decision for a particular period, and so dealer will maximize his profit each period. For 

this example maximizes equation 1 for all t=1,…,T. Hence the Monopolist 

Dealer who is risk neutral should provide a quote 100% of the time for both share 1 and 2. 

Risk-averse Dealer.   If Dealer will exhibit risk aversion, and for some combinations of 

cash-in-hand and periods remaining Dealer will optimally choose to quote only one share. The underlying 

intuition is that providing one quote is a safe decision, since the probability of at least one uninformed trader is 

high. At the same time providing two quotes is a risky option since the second quote will earn profit only in case 

of two uninformed traders. Therefore, even though two quotes will earn more, on average, the dealer will not 

accept the risk. As a result risk aversion of the dealer has a significant influence on the depth of the market. 

To illustrate what happens in the 20 period trading game consider three cases: 1) , 2) , and 

3) . In each case the optimal quote is , however the quantity of quotes are different 

depending on risk-aversion parameter. 
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From the perspective of market designer this implies that less risk-averse dealers will provide more depth 

in the Monopolist Dealer market while trading cost in each case is high. [The grey area to the left of “1 Quote” 

for  and is the result of our compensation scheme. More precisely, since at the end of the game 

the participant is guaranteed at least $0, for sufficiently low earnings the optimal decision is to take riskier 

option (providing 2 quotes) irrespective of risk-aversion. In the actual experiment we do not expect participants 

to end up with low earnings as to fall into this category] 

 

Duopoly: 

The Duopoly set up is more complicated in that the profit of is a function not only of his own 

actions  but also of the actions by - . To get some intuition consider actions of 

a risk-neutral dealer in the final period, when the accumulated cash is common knowledge. 

Risk-neutral Dealer.   For simplification let us consider the case where dealers can place only one Bid 

and there is only one trader in the market. Later we can extend on the intuition gained in this exercises to the 

2-quote scenario. 

Given bid  by the the expected profit for who quotes  is: 

 

The pure strategy Nash equilibrium in the environment without any outside option would be 

 with the expected payoff of $.1 each period. This implies that in the environment with an 

outside option a>$.1 we would expect Dealers to employ mixing strategy over quoting and taking an outside 
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option, and so provide a quote <100% of the time. Which in turn implies that market will be “shut down” at 

least fraction of the time. 

This logic holds up when we get back to the original set-up with 2 traders and dealers placing both bid and 

ask. In fact for the risk-neutral case depending on the outside option we can get a range of results for the depth 

of the market. 

Risk-averse Dealer case is yet to be explored, however from the risk-averse monopoly case we can 

conclude that cash accumulation will play a role in the actions of dealers. Furthermore since both cash-in-hand 

and risk-aversion parameter are private to each dealer, assumptions on behavior of the dealers are required for 

theory to make clear predictions. This in turn motivates the experiment as we can explore the dealer behavior in 

the two institutional settings. 
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ABSTRACT 
 

Our world is constantly changing. Our society is confronted with issues regarding globalization, 

international diversity, advances in technology, and threats of hegemony and world supremacy. Such innovative, 

productive advancements in computer technologies and high-speed internet services also offer opportunities for 

poor, uneducated minorities to learn about other people and improve their economies. Added features reinforced 

with elaborate, strategically-placed, global satellite systems and sophisticated protocols can significantly expand 

productivity.  

Globalization has made the world smaller. It has influenced the homogenization of peoples from various 

societies with diversified cultures and customs. Merging with the concept of diversity, as an accepted norm, is 

the expressed need for mutual dependency among all associated groups.  It is virtually impossible for complete 

independence or solidarity from global participation, and it would be counter-productive in this highly 

competitive global marketplace.   

The opportunity for businesses, companies and enterprises to sustain a competitive presence in the 

international business community will greatly depend on their uncanny ability to achieve and enhance 

competitiveness, expand productivity and increase profitability. The impact of globalization has forced them to 

refocus their attention relating to developing progressive, innovative strategies affecting productivity. Originally, 

creating and integrating comparative advantages were sufficient to substantiate productivity and benefit many 

players, which could inevitably include regions and countries. However, the new direction for intercontinental 

organizations necessitates creating, developing and integrating innovative strategies that place value and 

customer satisfaction as competitive advantages utilized to establish long-term customer relationships with 

continuity aimed at broad-minded expansion. "Unless an organization is willing to adapt to change and 

incorporate consequential factors to create new market niches with differentiated productivity to reduce 

operating costs and increase corporate advantages it will face barriers that could have an adverse impact on 

profitability and shareholder wealth" (Porter, 1996, p. 331). 

This paper discusses the need to have curricula guidelines for teaching, molding and training students to 

become progressive, competitive, productive, cross-cultural and cross-functional members of a global workforce 

incorporated into the mainstream of the educational process. 
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The opportunity for American companies to sustain a competitive presence in the international business 

community will greatly depend on their uncanny ability to achieve and maintain a competitive advantage. The 

impact of globalization has forced national, transnational businesses to refocus their attention relating to 

developing progressive, innovative strategies affecting productivity. Originally, creating and integrating 

comparative advantages were sufficient to substantiate productivity and benefit many players, which could 

inevitably include regions and countries. However, the new direction for national, transnational organizations 

necessitates creating, developing and integrating innovative strategies that place value and customer satisfaction 

as competitive advantages utilized to establish long-term customer relationships with continuity aimed at 

broad-minded expansion. "Unless an organization is willing to adapt to change and incorporate consequential 

factors to create new market niches with differentiated productivity to reduce operating costs and increase 

corporate advantages it will face barriers that could have an adverse impact on profitability and shareholder 

wealth" (Porter, 1996, p. 331).  

As American based organizations, strive to carve out market niches and earn recognition as major 

competitors in the international business arena the importance of the international human resource management 

team (IHRM) increases significantly. As changes occur, the IHRM takes on new responsibilities. Integrating 

programs to expand the perspicacity of global managers about diversity, ethnicities, multiculturalism and 

integrating progressive systems for building alliances in the international business community become critical 

components to the internal corporate structure. 

The accelerating pace of change in globalization, communications, disruptive technologies, capital flows 

and alliances have created fundamental shifts in business operations. Where many popular leadership models 

may provide formulae to help solve some business problems, they are insufficient to deal with the pace and 

polyvalent character of constant, rapid change. Managing change - its impact on organizational structure, group 

culture, and personal management styles - is one of the most fundamental and enduring aspects of leadership 

(Ahn et al., 2004, p. 112). 

Complimenting the prerequisites for the IHRM team are the prodigious factors attributed to the impact of 

globalization. The significance of these market intrusions provides organizations with innumerable opportunities 

for supporting organizational change. Companies can now benefit by integrating cross-cultural, cross-functional 

workforces to compliment changes in the marketplace. 

A rejuvenated, multicultural workforce can be a powerful additive to any global organization. It can be a 

progressive catalyst for organizations competing in bulging markets while expanding productivity and 

increasing earnings and shareholder wealth. It is the most opportune time for companies and their IHRM 

departments to implement these organizational changes and begin to prosper from this windfall. “Responding to 

globalization means adopting a global view. . . . It means becoming a global citizen. With globalization has 

come a greater realization that our fates are now linked (Carfagna, 2003, p. 25). 

The world is quickly evolving into a multicultural, global society with a large, cross-cultural workforce and 

a magnanimous customer base. “Thanks to globalization . . . the world is at the dawn of a new era” (Berman, 
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2003, p. 179). The consequences of globalization are altering the mindset and actions of people around the 

globe. 

 

In a conscientious effort to instill a competitive spirit it is imperative for our students to expand their 

knowledge about the customs, cultures, ethnicities and differences affiliated with of people from other regions 

or countries. They should learn to embrace the concept of diversity. They need to understand that there are 

multifarious, non-threatening differentiations between their customs and cultures, and those of others. 

Cultural differences are demonstrated in a variety of ways. In some societies, for example, great respect is 

accorded to age to a degree not evident in other societies.  Ideas about personal space vary from culture to 

culture. In some cultures, making eye contact during verbal communication is unacceptable; in other cultures 

eye contact is important as a sign of openness. These various examples of cultural differences are 

generalisations. Besides belonging to cultural groups people are also unique personalities. Uniqueness does not, 

however, diminish the importance of culture. According to Singer (1987:53) 'uniqueness does know bounds'; 

these bounds are set by the cultural groups with which individuals identify (Chappel et al, 1998, p. 5). 

Developing countries now have opportunities to advertise and promote their products and services around 

the world. “Responding to globalization means adopting a global view. . . . It means becoming a global citizen. 

With globalization has come a greater realization that our fates are now linked (Carfagna, 2003, p. 25). Students 

will need additional skills beyond those acquired and learned from the standardized formats for primary and 

secondary education. An understanding of customs, cultures and ethnicity will help them face challenges aligned 

in collaborating and working with diversified groups, and provide support for teaching them how to adapt to 

change. 

The impact of globalization is not limited to the United States. Other countries are striving to prepare their 

students to be strong competitors in the marketplace and to reach their pinnacle of success. One can substantiate 

this point by investigating what is occurring in other countries, such as an analysis of educational protocols for 

Palestinian Arabs in Israel: Various approaches in the sociology of education attempt to explain the link among 

education, culture, and power. . . . The positivist approach, which is based on the functionalist school, views the 

formal educational system as the central institution for socialization, vocational and professional training, the 

development of skills, and the shaping of the younger generation’s attitudes, values, and behaviour (see Parsons, 

1959; Armer and Youtz, 1971; Inkeles, 1974). According to this approach, the educational system helps train 

elites and political leadership. It dispenses the technical and administrative knowledge essential for the 

construction of modern institutions and economic expansion (Apple, 1982) (Al-Haj, 2003, pp. 35 1-2).  

One of the most important, and largely undeveloped, factors confronting transnational organizations is the 

establishment and maintenance of a committed labor force. As these entities strive to compete, expand and 

prosper in this exciting marketplace their success or failure may depend on their ability to formulate, develop, 

train, and retain a cross-functional, cross-cultural, diversified workforce that is committed to the long-term goals 

of the organization. Workers are the foundation for building and maintaining a successful enterprise. This shift 
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in the segment of the workforce encompassing trade unions has prompted a measurable demand for workers in 

service industries, which could be a significant enhancement to developing, and expanding, transnational 

organizations, especially if they are engaged in outsourcing, insourcing, offshoring and nearshoring, which is 

gaining in popularity. “Manufacturing employment has been similarly downsized to less than half that of 30 

years ago, despite expansion of output. Much reliance is placed on the compensating effect of the move to 

services, which in some economies now absorb up to 75 per cent of workers” (Kelly, 2000, p. 14). Without 

seeming redundant, organisations will have to change to compete successfully. They will have to alter their inner 

ego; do a complete turnaround in some situations; and re-enter the marketplace from a different direction, and 

perhaps with a totally differentiated market mix. 

Significant factors are having a plan, a vision, an unmitigated commitment, and the willingness to take risk. 

Add to this mixture a management team that is committed to cohesion, respect and uniformity with the newly 

formed trans-organizational workforce, which is a continuous process of inexorable development by the IHRM 

complimented by sempiternal reintegration through all divisions and circulation through all segments of the 

global entity. The result will be a knowledge-based, synergistic, value-driven, inculcated, organizational team 

committed to expanding competitiveness, increasing productivity and profitability, and achieving long-term 

goals. 

 It is imperative that the global management team has an unequivocal understanding that change is an 

inevitable event that can occur at any place or at any time. Change should begin, internally, with the IHRM 

department. The IHRM, management, and the organizational team will need to nurture and mold a format that is 

transparent, flexible and supportive of interactive cooperation. This continuous, cooperative link needs to be 

threaded through the organization to demonstrate the collaborative organizational efforts that are generating trust, 

earning respect, and committed to following the corporate vision, and achieving long-term company goals. 

Without seeming repetitive, the key ingredients are a willingness to adopt to change and a commitment to 

consistently expand the perspicacity of management and knowledge workers to sustain a value-driven, 

collaborative, unified organization.  

When it comes to value-driven work-teams, organizations have to realize that this is not the Industrial Age 

but the Technology Age. Workers are no longer recognized as labor-intensive production puppets with 

capabilities limited to manually performing fundamental tasks but value-driven, multifunctional 

knowledge-workers; capable of performing quality-controlled functions in a team-oriented, cross-cultural 

environment that can propel a company beyond all expectations. 

In developed countries, the central challenge is no longer to make manual work productive—we know, 

after all, how to do it. The central challenge will be to make knowledge workers productive. Knowledge 

workers are rapidly becoming the largest single group in the workforce of every developed country. They may 

already comprise two-fifths of the U.S. workforce—and a still smaller but rapidly growing proportion of the 

workforce of all other developed countries. It is on their productivity, above all, that the future prosperity and 

indeed the future survival of the developed economies will increasingly depend. Work on the productivity of the 

knowledge worker has barely begun. In terms of actual work on knowledge worker productivity we are, in the 
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year 2000, roughly where we were in the year 1900, a century ago, in terms of the produc-tivity of the manual 

worker (Drucker, 1999, 141-2). 

Companies must focus on training new hires and existing staff about continuous quality improvement and 

customer satisfaction as they prepare for the “welcome, service and long-term retention” of a new genre of 

customers that is evolving through globalization. “Trade unions are declining across the industrialized world 

(partly as a result of the increased competition and economic restructuring prompted by globalization), working 

conditions are deteriorating, and investment is being made in the export-processing zones of the newly 

industrializing economies” (Jane, 1998, p. 115). 

Shifts in market demand and the distribution and redistribution of wealth are constants in any economy. 

Globalization and the newly created markets are forcing transnational organisations to move beyond 

restructuring, reorganizing, revamping, reengineering, etc., which has consumed most of their time. Because of 

these necessary but time-consuming factors, companies ".. . didn’t see the changing basis for competition. They 

didn’t see the changing nature of the customer . . .Restructuring has been about getting smaller. Reengineering 

has been about getting better. But getting smaller and better is not sufficient. There is a need at some point to 

reinvent the basis for competition, and to do that you have to become different as a company. You have to be 

willing to challenge many of the fundamental assumptions you have about how you compete in your industry" 

(Hamel, 1995, pp. 78-9). 

 New vistas are constantly evolving with global-intertwining between countries and societies, which has 

created a technologically-enhanced, highly profitable, multicultural global market. In a recent publication, 

Globalization and Culture, Tomlinson refers to globalization as a "complex connectivity," the expansion of 

social ties across the planet. As we travel more easily through space, interact with others across vast distances 

and receive information from near and far, our sense of who "we" are necessarily changes as well. Globalization 

alters the context of meaning construction . . . it affects people's sense of identity, the experience of place and of 

self in relation to place (Tomlinson, 1999, p. 20). As these new vistas of endless opportunities created by 

globalization’s impact become transparent and opportunities for competitiveness, productivity and profitability 

become available the organizations that will be successful in carving out market niches and, ultimately, 

differentiating the market mixes and controlling the output of productivity and, quite possibly, market demand, 

will need to have professional, transnational teams that have been trained properly and literally groomed for 

their unique responsibilities. Here again, training and awareness about diversity and multiculturalism in markets 

emerges as a deciding factor in determining both comparative and competitive advantages. Perusing excerpts 

from a recent interview with Percey Barnevik, CEO of ABB Asea Brown Boveri Ltd., serves to strengthen this 

premise and reinforce the need for expanding the training of global managers, knowledge workers, and 

transnational global management teams. 

 

As transnational organisations expand with new innovative strategies for educating their management and 

knowledge workers and, collectively, understand the need for mastering cooperative ways for adapting to 
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internal changes and changes in the marketplace, they will become more conscientious of developing 

competitive advantage. As their competitive advantage pushes them ahead of the competitors and provides them 

with opportunities for controlling markets, they will be in a position to significantly enhance competitiveness, 

expand productivity, and increase profitability for the transnational entity and the shareholders. 

Internationalization of education in U. S. public schools needs to be integrated as a dynamic theme and then 

woven throughout the educational process. "Conceptions of multicultural education contain value beliefs and 

reflect the varying levels of understanding among people involved in the school decision-making process. 

Conceptions of multicultural education and the value beliefs within them delineate the scope, focus, and 

boundaries of the field of multicultural education. These conceptions are guidelines for action and need to be 

clearly understood early in the process of making educational decisions" (Gay, 1994, p. 2). 

 Curricula with guidelines for teaching, molding and training students to become progressive, competitive, 

productive, cross-cultural, cross-functional members of a global workforce should be designed and implemented 

into the mainstream of the educational process. Our students are falling behind in expanding their knowledge 

and understanding of cultural awareness. “New contexts make understanding diversity, interaction, conflict 

resolution and problem-solving skills increasingly important. Intercultural competence has become an integral 

part of professional knowledge and skills, identity and overall competence” (Lasonen, 2005, p. 397). Marked 

deficiencies will only serve to impede their opportunities to succeed and make significant advancements in the 

highly-competitive global arena. 
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ABSTRACT 

We generalize Yeh’s (2001) model to growth rates. Our analysis of the case when earnings suffice for 

valuation yields two models. Both (I) and (II) models can explain the price-to-forward-earning (P/E) ratio, but 

they do so with different dependent variables. In case of (I) formula, the return on equity (ROE) explains the 
P/E ratio. In case of (II) formula, the growth in expected net income explains the P/E ratio. Therefore one 

obtains two distinct ways of explaining the P/E ratio with transforming the mathematics. With growth being 

expected, it follows that the firm's price equates book values add growth or equates capitalized forward net 

income add growth.  

Keywords: Valuation Model, Residual Income, and Growth 

1.  Introduction 

After Ohlson 1995(O95) and Yeh (2001), literature has been published numerous papers on accounting 
data and value. A review of this literature reveals that many themes and insights recur across the papers. This 

paper addresses the essence of O95 and tries to integrate the O95 literatures, and thereby making the O95 

literatures more accessible to the average reader. Only with a systemized overview of the O95 literatures can a 

reader compare how models differ in their key characteristics (like their reliance on certain measures of growth). 

The paper considers situations in which price equal capitalized forward net income add growth in net income 

and book values.  

As a preliminary to deal with growth, the paper lays out the framework for (I) Book Value plus Residual 

Income (BVRI) valuation model and (II) Capitalized Earning & Increments in Residual Income (CE&IRI) 

valuation model. The derivations of the (I) and the (II) are from present value of expected dividends (PVED), 

but the (I) emphasizes book values while the (II) emphasizes earning (earning also called net income). The (I) 

represents PVED via book value plus the present value (PV) of residual net income. Residual net income can be 

thought of as simply the change in book values with an adjustment for dividends. This manner of treating at 

residual net income causes an emphasis of growth of book values. On the other hand, the (II) formula derivation 

does not introduce book values. The (II) formula represents PVED via capitalized both forward earning and the 

PV of capitalized increments in residual net income. Both (I) and (II) are valuation tools; the goal of this paper 
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is to show how growth influences valuation. 

2. Model 

This paper uses the following notation: tV = Value of equity, tD = Dividends, tB = Book value, tI  = net 

Income. 1 tt
R
t BrII  = Residual (abnormal) Income (RI), rR 1 = the discount factor, an 

exogenous constant equals the risk-free rate. RI is defined as current earnings minus the risk-free rate times the 

beginning of period book value, that is, earnings minus a charge for the use of capital. As is normal, this paper 

assumes that PVED determines value: 

 


















1 1

~

s
s

st
tt r

D
EV

[PVED] 

We build on the dividend discount model (PVED) using the following unified valuation framework. The 

framework emphasizes that from a mathematical point of view, one can use dividends, earnings, residual 

earnings, or free cash flows for valuation. To simplify the mathematical expressions, hereafter date 0 (NOT t) 

specifies the valuation date. 
Mathematical zero-sum series equality provides the analytical starting point. For any series of numbers
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Adding PVED to zero-sum series produces the first equation 
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Certainly, the analysis is valid for any x-series. The idea is that one can represent value in respect of two 

parts: a starting point, 0x , and a complement defined by the present value of a generic series, ttt DRxx  1  

which implants the series of dividends. 

One starts with the book value of equity as follows.  
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By putting tt Bx  and combining it with residual income (RI) and clean surplus relation (C.S.R.).  

We get 
R
tttt IDRBB  1 and the second equation (2) and call it as  

(I) Book Value plus Residual Income (BVRI) valuation model. 

)2()(
1

00  






t

R
t

t IRBV
   

The price ( 0V ) is explained by the initial book value ( 0B ) and the subsequent growth in book value. If the 

firm has no growth (R.I.), then price ( 0V ) equate the initial book value ( 0B ).The model fastens value on book 

value and plus a premium for the present value of residual income (super growth in book value). The super 

growth is the growth beyond what could be achieved by making the normal rate of return on book value. Book 

value growth is explained by the 
R
tI due to the subsequent book value increase in

R
tI  

( 1)(  tt
R
t BkRBI

).  

The subsequent book value increase in
R
tI , due to  

11111 ,)(   tttttttttt
R
t BkDifBkRBkBRBBDRBBI

 

The 1 tt BkD means fixed dividends policy and 0k means zero dividends policy and the 

1)(  tt BkRB  means growth in book value.   

The market-to-book ratio ( 0

0

B
V

) increases as subsequent 
R
tI increases. 

 Book value and its growth are famous valuation models only in banking industries. Analysts in many 

other industries focus on earnings and earnings growth. In the following, we show that instead of starting the 

valuation with book value, one can start with capitalized forward earnings and then plus a premium for 

abnormal earnings growth. We call this model the Capitalized Earning & Increments in Residual Income 

(CE&IRI) valuation model. 

Instead of starting with book value of equity, one can start with the Capitalized earning as follows.  In a 

similar spirit, by putting r
Ix t

t
1

, we get the third equation (3) and call it as  

21
Valuation Model under Residual Income and Growth 



 

 22 

(II) Capitalized Earning & Increments in Residual Income (CE&IRI) valuation model. 
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The price ( 0V ) is explained by capitalization of next period's expected earning ( r
I1

) and the subsequent 
growth (increments) in residual net income. 

Residual earning (income) growth is explained by the 
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If the firm has no growth (
R
tI 1 ), then price ( 0V ) equate the capitalization of next period's expected 

earning ( r
I1

). That 10 IrV   means time value of money. The 0V  is the beginning investment, the r is ROR 

and the 1I  is income. Each dollar of stock price  ( 0V
) forecasts r dollars of next period earnings. In a certainty 

setting (referred to as the "savings account"), where tV  is the amount deposited in the savings account; x, is 

earnings (the dollar amount of the interest on the savings account deposit) for period t; r is the rate of interest on 

the savings account deposit; and tD  is the dividend paid to the owner of the savings account (the amount that 

the depositor chooses to withdraw) at time t. 

In the third equation (
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ttt
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V
), One interprets the 

item ))(( 1 ttt DIrI   as the increase in expected earnings in excess of the increase due to reinvestment of 

wealth )( tt DI  during the period. The equity value equals capitalized forthcoming earnings add a premium for 

growth in expected earnings in excess of the growth that could be realized by simply retaining the wealth 

generated in a fixed return ( )( tt DIr  ) instead of paying dividends. In a fixed rate savings account, the 

item )( tD is the withdrawal and remaining amount )( tt DI  increases the savings account balance and yields 
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additional interest income: )( tt DIr  . For a savings account, the item )( tt DIr  equates 1 tI  and the 

item ))(( 1 ttt DIrI   is zero. Thus, there is no premium over capitalized forthcoming earnings. That is, 

the marginal investment in a savings account has zero NPV. 

In a similar spirit, by putting r
Dx t

t
1

, we get the fourth equation (4) and call it as capitalized 
dividends& increments in dividends valuation model (CD&IDVM). 
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) and the subsequent growth 
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Those derivations (equations (2), (3) and (4)) do not depend on any conceptual restrictions on accounting 

data. There is, for example, no clear distinction between the distribution ( D ) and creation ( I ) of wealth. 

If net income means creation of wealth, then dividends mean distribution of wealth. 

After those derivations (equation (2), (3) and (4)), the reader will see why the author want to introduce 

equation (1). Because equation (1) has item .1 ttt DRxx    

Item ttt DRxx  1 mean growth.  

If tt Bx  in the ttt DRxx  1 , then ttt DRxx  1  means growth in book value. 

If r
Ix t

t
1

in the ttt DRxx  1 , then ttt DRxx  1  means growth in earning. 

If r
Dx t

t
1

in the ttt DRxx  1 , then ttt DRxx  1  means growth in dividend. 

That 01   ttt DRxx  in equation (1) means zero growth in all accounting variables. 

Moreover, this growth item ttt DRxx  1 goes beyond the call of duty due to retained net income. In 

other words, this growth item ttt DRxx  1 is, in fact, a dividend-adjusted growth. Now the question arises 
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whether one can find some useful, additional assumption that parameterizes this growth item ttt DRxx  1 . 

All parameterizes are known. 

2.1 comparisons 0f model (I) BVRIVM and model (II) CE&IRIVM  

Model (I) BVRIVM develop market value as book value plus a premium above book value for expected 

growth in book value, model (I) anchors valuation on book values. Such focus on book values is justified when 

book values near market values, for example, financial instruments are marked to market. So, model (I) is good 

to value financial institutions. But, the emphasis on book values is lost when firms are conservative accounting 

rules. E.g., the most important assets of knowledge intensive corporations are not shown on their books as 

investments in intellectual assets are not shown on their financial statements. Thus, their book values are 

under-estimated and the ROE is over-estimated. Analysts valuing these firms usually do not use book value of 

equity as the starting point in their valuation. Thus, model (II) CE&IRIVM focus on the earnings and earnings 

growth expected from these “off-balance sheet” properties. Analysts focus on capitalized earning & increments 

in residual income (CE&IRIVM) because future earnings and earnings growth are less affected by conservatism 

than are book values. Thus, model (II) are heavily used for valuation. 

In model (I) BVRIVM (
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tI  i.e., ROE=r, then model (I) reduce 

to tt BV  . Similarly, in model (II) CE&IRIVM (
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R
tI , 

then model (II) reduce to r
IV t

t
1

. In a fixed rate savings account, the interest income expected from a 

savings account equals tt BrI 1 , which implies tt BV  r
I t 1

. For a savings account, the model (I) and 
model (II) are equivalent. Real firms, however, are not savings accounts. 

3. Parameterized models explaining the P/E ratio 

    In what follows I do not initially attach any economic interpretation to this growth 

item ttt DRxx  1 . One can derive 0V  as a function of 0x  and 10 xx  alone, given suitable assumptions on 

the x-series. Unsurprisingly, the assumption requires the ty -series ( tttt DRxxy  1 ) to grow (or decay) 

geometrically. By imposing some structure on the pattern on ty , we get a short formula. To make the model 

24
Valuation Model under Residual Income and Growth 



 

 25 

more realistic yet simple we do not restrict on one-year ahead ty allowing 1y being any positive number. After 

year 1, we assume ty grows at a constant rate. Specifically, .0,1,1 Rtyy tt    

Where 0 is some presumed growth parameter and 10 y . If 01 y , then r
IV t

t
1

. 

Given PVED and consider any series  0tx satisfying 0

t
t xR when t and a related 

series tttt DRxxy  1  such that .0,1,1 Rtyy tt    
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Where all parameterizes (
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) are constants. 

 
0









R  

Armed with these analytical results, I next identify the two cases that explain the P/E ratio. The first 

approach, (a), refers to the growth in book value, and the second, (b), refers to the growth in net income. 

(I) Setting Bx   in (5) simply changes the notation and the (5) decreases to (6)
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One reads 

 

0

11

B
DB 

in (6) as the forthcoming growth in the expected book value, adjusted for dividends. 

The numerator adjustment for dividends is important: it reflects dividend policy irrelevancy (DPI). That is, the 
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numerator does not depend on the next period's dividend decision since the cum-dividend book 

value,  11 DB  , does not depend on the dividend. Thus the choice of date-one dividends does not affect .0V  

In CSR we replace  11 DB  with  10 IB   

Standard derivations of the model assume CSR. It causes the textbook expression:  

Given (6), 
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Where 0

1
1 B

IROE 

 equals the forthcoming expected return on equity. It follows that 0

0

B
V

increases as 

1ROE  increases. With respect to  — where now
R
t

R
ttt IIyy    11  

The market-to-book ratio ( 0

0

B
V

) increases as   increases when rROE 1 .These conclusions are 

reasonable because they decrease to the idea that "growth in residual net income is good assuming they are 

initially positive". Relating the 0

0

B
V

 ratio to 1ROE has some attraction, certainly. Investors tend to ask "What 

factors explain the P/E ratio?" rather than "What factors explain the 0

0

B
V

 ratio?" More important for our 

purposes, the last question is of interest because it has already been established that r
IV 1

0 
is valid for time 

value of money ( 0

11
0 V

Ir
r
IV 

). A model resting on book values ought not to rule out an explanation of 

the P/E ratio ( 1

0
I

V
). 

Shifting the focus to the P/E ratio, simple manipulations of the last equation causes 
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The left-hand-side variable of interest, the P/E ratio ( 1

0
I

V
), depends only on the right-hand-side 

variable 1ROE , in addition to the parameters  and R . 

An evaluation of how 1ROE influences the P/E ratio ( 1

0
I

V
) depends on the sign of 2K . Signing 

2K sequentially lays the duty on the sign of 1 .Is greater or less than one? It makes sense to require   to 

exceed 1 if residual net income (
R
tI ) is positive (i.e., 1ROE > r), just as   should be less than one if 

R
tI is 

negative ( 1ROE <r). The first claim is based on the idea that if the firm is profitable, then, in expectation, the 

dollar amount of 
R
tI  should expand with time. Such an expected situation occurs if conservative accounting is 

combined with growth in the firm (if 1ROE > r but  < 1, then 
R
tI and tt BV  , decline with t  and both go 

to zero, which is conflicting with conservative accounting). As the second possibility, if the firm is unprofitable 

( 1ROE < r), then one should expect that the gap, 1ROE versus r, to be slowly closed in the future. And given 

1ROE < r (or 
R
tI <0),

R
tI goes to zero as t  if and only if  < 1.Thus 1ROE < r causes the condition y 

< 1. 

Given the above restrictions — summarized by
  01 R

tI
— it follows that if 1ROE is less than r, 

and then the price-to-forward net income ratio, the P/E ratio ( 1

0
I

V
) decreases as 1ROE increases. For 
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1ROE greater than r, the P/E ratio now increases as 1ROE increases. In other words, as an empirical matter 

one should expect the function 1

0
I

V
 on 1ROE to be U-shaped. 

Despite the fact that the analysis may seem somewhat self-important and mechanical, it makes more 

intuitive sense than one might think initially. Consider a firm with 1ROE  of, say, 20 percent when r = 10 

percent. Such a firm is profitable, and the setting corresponds to  > 1. Now it is clear that if the firm remains 

about equally profitable some day, then a computation shows that the growth in expected net income will be 

superior. Hence the P/E ratio ought to show a premium (exceed 1/r).Next consider when 1ROE is poor, say, 5 

percent, which is the setting when  < 1.Now there is reason to expect that ROE improves with the passage 

of time. A computation now shows that even a modest improvement in ROE to, say, 6 percent implies a 
considerable growth, in expected net income. Again, the growth principle causes the conclusion that the P/E 

ratio reflects a premium. (As an empirical matter, it is easily verified, looking at real-world data, that the huge 

firms with subpar 1ROE , such as than 7 percent, indeed have relatively large P/E ratios. Yet, as any textbook 

will note, such firms will also have below-average 0

0
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 ratios.) 

The modeling allows for the case when the capitalized forward net income alone decides value: 

1 or rROE 1 give the necessary and sufficient conditions. The case rROE 1 is rather stale since 
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model framework. A geometric growth (decay) assumption now causes the equation (9). 
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The item 1

12
2 I

rDIg 


defines the short-term growth (STG) in expected net income, adjusted for 

dividends. Like the book value model, DPI constructs in an adjustment for dividends. In the present case, the 

idea is that 12 rDI  does not depend on dividends because 2I depends directly on 1D . A savings account 

illuminates the idea as it shows that 1D gives up net income in the subsequent period such that 12 rDI  is 

independent of 1D . 

4. Conclusion 

The paper proceeds in three steps. First it presents and critiques the extant valuation approaches namely the 

present value of expected dividends (PVED) and the residual income valuation model (RIVM). Second, it 

presents a framework to unify these extant models and to derive a model based on residual income and growth 

on residual income, which are the two most heavily watched metrics in the real world. Third, it presents a 

parsimonious parameterization of the net income-based model that is easy to implement and yet gives powerful 

insights into a firm’s value and its perceived risk. 
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ABSTRACT 

Vacancy is influenced by developer behavior and exacerbated by regional development. Little 

research involves this issue. Yet it is growing important due to high vacancies of 1.56 million revealed 

by the 2010 residence and population survey (DGBAS 2010). The influential factors of vacancies are 

examined by constructing a developer behavior model and a dynamic vacancy model to examine the 

crucial factors of vacancies. A multiple regression model of developer behavior is built by a pooled 

cross-sectional time-series of 23 cities and counties in Taiwan during 1999-2010. A sample of 276 

observations is tested. Further a dynamic vacancy model is constructed by two stage least square 

method (2SLS). The empirical results indicate that high level of group irrationality in developers and 

consumers. Region develops separately shaping different residential industrial life cycle. Structural 

vacancies contribute to high vacancies. However inequality of house ownership and group irrationality 

exacerbate the already existed vacancies. We suggest that government should frequently release more 

measurable indicators and updated information and make them available and accessible to improve 

individual cognition and rationality. Individual developer should adopt differentiation in design, 

services, quality, or value activity to reduce group conformity. By differentiation developer can 

increase group rationality widening rational window in order to reduce ineffective vacancy.   

Keywords: Residential construction industry, Vacancies, Developer behavior, Regional development, 

Group irrationality, Rational window 

1. Introduction 

A growing vacancy indicates oversupply in the residential construction industry in Taiwan. 

Vacancies increased nearly 328,000 units and 27% growth during 1990-2010 (Table 1 ). Vacancies 

vary in regions. Northern area of Taiwan has highest vacancies of 740,000 units, the fastest growth 

(Figure 1). Although its high vacancies the housing price in this area is the dearest in Taiwan. The 

paradox of vacancy is inconclusive. High vacancies do not imply low price or less construction. In 

addition regional difference may not be the reason to explain the vacancy or housing price. Vacancy 

needs to be examined by a more holistic and dynamic view.  
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Table 1   Vacancies and vacancy rate survey 
 

Region 

1980 1990 2000 2010 
Vacancies 
(Unit) 

Rate 
(%) 

Vacancies 
(Unit) 

Rate 
(%) 

Vacancies 
(Unit) 

Rate 
(%) 

Vacancies 
(Unit) 

Rate 
(%) 

North 219241 14.47 320683 13.85 564266 17.6 741855 19.6 
Central 121605 13.12 149933 12.83 310504 18.9 365408 19.6 
South 124657 11.36 183635 12.73 316315 16.2 406775 18.4 
East 14336 11.36 20066 13.58 37713 21.0 42275 21.7 
Taiwan  479839 13.09 674317 13.29 1228798 17.6 1556313 19.3 
Source: Peng and Chang 1995, Journal of Housing Studies No.3: p68; DGBAS，2000, 

http://www.dgbas.gov.tw/census~n/six/lue5/cen8904.rtf ; DGBAS，2010 Residence and 

population survey 
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Figure 1 Regional vacancies 

 

2. Literature review and research model 

The researches of vacancy mostly focus on the field of demand and supply, market, economy, 

sociology, and regulation mechanism. Namely they emphasize external environment and performance 

dimensions. Very little research of vacancy underlies regional difference and industrial behavior. The 

most popular research of vacancy comes from the supply and demand analysis. Under market 

mechanism oversupply causes vacancy and declining price. There are two types of market theory of the 

construction industry, supply model or demand model. The supply model means demand did not 

change but supply increased largely (Figure 2). On the other hand demand model stands for the growth 

of demand without increase of the supply (Figure3). In supply model the price declined and the supply 

increased implying oversupply causing decline of the price. If the price were not to fall, then inventory 

will surely occur. The condition is opposite in demand model while the demand increase the price will 
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rise which precipitates the supply. Price depends on these two forces to decide up or down. Both supply 

and demand increase during the boom will cause the increase of completions but also price will 

increase depending on the strength of the degree of supply and demand expansion. When supply 

expand are greater than demand expansion the price will decline vice versa. However the price is raised 

to a higher degree will cause oversupply as indicated in the Figure 4. This means that supplier 

encouraged by higher market price will keep a larger production than demand. However the price is 

more than consumer expected or affordability resulting in oversupply. 

 

Price 
                                S1                          S2 
 
 
 
        P1 
         
        P2                                                      
                                                                D  
 
 

Units       118,222                 312,368                           
Year         1991                    1994          

  
Figure 2   A Supply Side Model in Residential Construction 

 

Price 
 
             D1                       D2   
                                                           S 
        P2     
 
 
        P1 
 
 
 

Units      118,222                  312,368     
Year        1991                    1994       

  

Figure 3   A Demand Side Model of Residential Construction 
 

Price 
                                  S1                         S2 
 
 
        P3 
        P1 
        P2 
                                                                D2 
                                                                 
                                                                D1  
 

Units     118,222     QD2                   312,368  QS2     
          Year       1991                       1994 
 Oversupply(QS2-QD2)  

Figure 4   Both Supply Pull and Demand Push Model in Residential 
Construction 

33

The Influence of Regional Development and Developer Behavior on Vacancy in Taiwanese 
 Residential Construction: An Empirical Study 



 

 34 

Regional development is considered as an important factor to the development of a region. A 

broader perspective a region can be an economic region composed of states with similar economic 

nature such as emerging countries collaborating each other to make progress of economy. In a small 

scale different city and county will form specific region and development. This is because regional 

development derives from regional economic growth and employment structure. The migration of 

worker will shape the demand of housing and amenities. Therefore regional development causes 

different housing demand and supply, such as Taipei City requiring more house units than any other 

city or county in Taiwan. Hence housing price rises in a growth region while other regions are still 

declining. Accordingly demand and supply of regions may develop separately. Some research indicates 

that due to infrastructure causing regional change. In particular Pei I tunnel in northern Taiwan 

facilitates I Lang County’s growth both in employment structure and housing demand (Chen, 2010). 

Different characteristic of region like event will cause the growth of region influencing house demand, 

supply, vacancy and price. This research examining vacancy from regional development and behavior 

is a pioneering research, manifesting that regional features and industrial behavior being critical factors 

to vacancy. A developer behavior model is constructed rendered as a platform for further dynamic 

analysis.         

In fact the demand and supply is influenced by external factors such as event, macro factors, 

population growth and vacancies etc. Those factors can be categorized into demand and supply side in 

order to construct developer behaviour model. Developer represents supply side providing skill, 

capitals, and management to build residential units. Home buyer and investor represent demand side 

purchasing the housing units for residence or investment. The general model of developer behaviour 

including those factors is illustrated in Figure 5. However a further examination of construction 

performance and its effects of vacancy and housing price based on this model will be explored in a 

dynamic market model.  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Demand side factors: 
Housing price 
(Endogenous) 
Economic growth 
Population 
GDP per capita 
Population density 
Housing loan 
House ownership 
CPI 
Interest 

Supply side factors: 
M1B 
Development loan 
Vacancy(Endogenous) 
Housing 
price(Endogenous) 

Approvals Completions 

Event factors: 
High speed railway  
WFC 

Regional development 

Vacancy 

Housing price 

 

Figure 5   Research framework 
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The supply side of the model includes money supply of country (M1B), loans for developer 

(development loan), vacancy (unsold or unoccupied housing units seen as housing stock), and housing 

price (high housing price encouraging more supply). Vacancies and price are also endogenous factors 

to developer behaviour in the dynamic model. In the demand side of the model there are housing price 

(low price stimulating house buying), economic growth (economic growth increasing the employment 

and GDP precipitating purchasing power), population (creating demand for accommodation), GDP per 

capita (proxy of consumer purchasing power), population density (indicating the degree of demand for 

housing in cities), housing loan (facilitating home buyer affordability of housing), house ownership (a 

metaphor of the discrepancy of demand and supply), CPI(high inflation rate encouraging demand for 

real estate or durable goods), and interest(low interest rate relieving the burden of housing loan and 

development loan in both demand and supply sides). In residential construction industry internal event 

of infrastructure in particular high speed rail saves the travel time hence improves the development of 

farther regions. External event of world financial crisis identified in the period of 2007-2008 is 

suspected causing negative impact on developers. In addition, regional development creates 

employment and subsequently increases demand for housing. Developers surely will be affected by 

those factors. They will decide to apply approvals (Approvals). If they decide to construct and 

complete the buildings the completions will increase the housing supply which consequently causes 

price and vacancies to change. Theoretically if demand equals supply then price will be stable and 

vacancy will equal zero. If supply is greater than demand then price will decline and vacancies increase. 

However in the real world high price is accompanied with high vacancy. The model renders a platform 

to investigate the influence of developer behaviour and regional development on the price. 

3. Empirical study 

This research examines the influence factors of developer’s behavior from supply and demand 

sides. In addition developer’s behavior also causes performance and vacancy. The variation of 

variables is reduced by using larger measuring scale. The relation between dependent and independent 

variables may not be linear. We transform each variable to natural logarithm. Though we undertake 

linear ordinary least square regression the model will be non-linear to increase the accuracy of model. 

The developer behavior model is constructed by a simple regression model as a platform of further 

vacancy research. In addition this research uses two stage least square method to examine the influence 

factors of vacancy. 
 

3.1 The developer behavior model  

Factors involved in both demand and supply sides of residential construction are used to establish 

the model. In Figure 5, residential approvals (Ln(Approval)) were influenced by supply and demand 

factors. Supply factors include development loans (Ln(Develop loan)), interest rate (Ln(Interest)), 

housing price(Ln(Price)), and consumer’s purchasing power (Ln(GDP per)). Population 

(Ln(Population)) in each city and county is used as a local market scaling factor. Higher population 

density in city/county (Ln(Density)) is expected to have an impact on approvals. The greater the 

density, the greater the expected impact on approvals.  
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Residential approvals were also expected to be influenced by demand factor such as consumer 

purchasing power (Ln(GDP per)) , consumer housing loans (Ln(Housing loan)), interest, price, and 

vacancy (Ln(Vacancy unit)). Population in each city and county reflected the scale of demand.  
 

    Ln(Approval) = Lnb0+ b1Ln(M1b)+ b2Ln(Development loan)+ 
b3Ln(Vacancy)+ b4Ln(Price)+ b5Ln(growth)+ 
b6Ln(Population)+ b7Ln(GDP per)+ b8Ln(Density)+ 
b9Ln(Housing loan)+ b10Ln(Ownership)+ b11Ln(CPI)+ 
b12Ln(Interest)+b13 ( High speed railway)+b14 (WFC)+ 
b15(North)+ b16(Central)+ b17(South)+e 

The relation of the completion with the relevant factors in the model was expected to be as 

follows, 
b0≠0, 
b1, b2, b5, b6, b7, b8, b9, b11, b13 >0; 
b3, b10, b12, b14 <0;  
b4, b15, b16, b17 are unknown. 

The variables are summarized in Table 2. 
 

Table 2   Summary of the variables 
 
Dependent variable：Approval (Floor space) 

Coefficient Variable Scale 

 
b1 
b2 
b3 

Supply side variables： 
Ln(M1b)：Outstanding money supply daily   
Ln(Development loan):Outstanding balance of 
development loan 
Ln(Vacancy)：Vacancies in 23 cities and counties 

 
NT$10B 
NT$10B 

Unit 

 
b5 
b6 
b7 
b8 
b9 
b10 
b11 

Demand side variables： 
Ln(Growth):Annual economic growth 
Ln(Population)：Population in 23 cities & counties 
Ln(GDP per): GDP per capita 
Ln(Density) ： Population density in 23cities & 
counties 
Ln(Housing loan): Housing loan 
Ln(Ownership):Housing ownership in 23 cities & 
counties 
Ln(CPI)：Consumer price index 

 
% 

1000 person 
NT$1000 

Person/KM2 
NT$10B 

% 
% 

 
b4 
b12 

Both supply & demand sides variable： 
Ln(Price)：Housing price in 23 cities & counties 
Ln(Interest): Central bank’s rediscount rate 

 
NT$10000/Ping 

% 
 

b13 
b14 

Event variables： 
High speed railway: The station of high speed railway 
WFC:The year of world financial crisis 

 
Dummy  
Dummy  

 
b15 
b16 
b17 

Regional development variables： 
North: Northern region 
Central: Central region 
South: Southern region 

 
Dummy 
Dummy 
Dummy 
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The behavior of developer is the focus of this research, estimation with approvals as dependent 

variable by ordinary least square regression (OLS) is first examined. A pooled cross sectional time 

series of 23 cities and counties during 1999-2010 and 276 observations are tested. However dependent 

variables of M1b, development loan, vacancies, populations, GDP per capita, housing loans, CPI, 

rediscount rate indicating multi-collinearity (VIF>10, Tolerance<0.1). We remove high correlation 

variables by Person correlation analysis. The results of developer behaviour model are in Table 3  

with R2=0.711 and F being significant.  
 

Table 3   Coefficients of the improved completion model 
 

Dependent：Ln(Approval) 
Model Unstandardiz

ed 
Standardi

zed 

t Sig. 

Collinearity 

B  
Std. 
Err. Beta  

Tolera
nce VIF 

Constant -8.956 4.673  -1.917
* 

.028   

Ln(Development 
loan) 

-1.407 .301 -.478 -4.674
*** 

.000 .105 9.517 

Ln(Vacancy) .943 .057 .703 16.635
*** 

.000 .615 1.626 

Ln(Price) .716 .194 .201 3.697*
** 

.000 .370 2.700 

Ln(Density) -.046 .046 -.061 -.991 .162 .292 3.430 
Ln(Housing loan) 2.411 .447 .556 5.393*

** 
.000 .103 9.689 

Ln(Ownership) -.276 .949 -.014 -.290 .386 .489 2.044 
Ln(Interest) .761 .129 .289 5.878*

** 
.000 .453 2.208 

High speed 
railway 

.227 .145 .066 1.568† .059 .611 1.636 

WFC -.407 .112 -.161 -3.616
*** 

.000 .556 1.800 

North .245 .204 .103 1.199 .116 .149 6.696 
Central .292 .185 .117 1.578† .058 .200 5.012 
South .368 .181 .160 2.025* .022 .176 5.668 
Note：***, P<0.001；**, P<0.01；*, P<0.05；†, near 0.05 Sig. 
R2＝0.711，F＝53.963***，N=276, Single tailed 

 

In order for the model to be valid, the requirements of regression are analyzed and tested (Keller 

et al. 1990:676~677) 

1. Normality: the standard residuals of the dependent variable completion must be normally 

distributed. The histogram of standardized residual indicates a normal distribution as does the P-P plot 

of the dependent variable. 
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2. Zero Mean of Residuals: the mean of the distribution of residuals is nearly zero. 

3. Heteroscedasticity: the variance of dependent variable around the regression plane is constant. 

A diagram of the residuals (e) against the predicted value (Y) is plotted and indicates a constant 

variance of the residual variable (Keller et al 1990:768). 

4. Autocorrelation (Independent): values of dependent variable are mutually independent, which 

also means that residual variable values are independent. The residual variable values against 

cross-sectional time-series indicate no specific pattern (Keller et al 1990:769).    

5. Collinearity: The Tolerances of all variables are greater than 0.1 and VIF of all variables are 

smaller than 10, indicating no collinearity (Peng and Chang 1995:69). 

The constant term has to be considered while undertaking pooled data of cross sectional time 

series. Hsieh (2002) suggests that using population of cities and counties can effectively reflect the 

constant term in pooled data while the large observations are large. Accordingly we use each city and 

county as separate independent dummy variable to regress on dependent variable population density of 

cities and counties. The R2 nearly equal 1, indicating population density can effectively represent each 

city and county. In addition from the comparison of actual value of developer behavior with the 

prediction of the regression model demonstrates goodness of fit, indicating constant term being 

considered in the model.  

3.1.1 Interpreting the behaviour Model 

The model of Table 3 indicates a high level of statistical explanation of the behaviour of 

residential construction. Most importantly it has sufficient empirical validity to allow an examination 

of the relation of both developer behaviour and regional development to vacancy in this industry.  

Vacancy has high positive relation to developer’s behaviour (t=16.635***, p=.000), implying that 

developer’s irrationality of continuing construction under high vacancies. In addition housing price has 

positive relation to approvals (t=3.697***, p=000), implying that developer’s behaviour being 

motivated by high housing price. It is true in Taipei city with high approvals coexisting high housing 

price and high vacancy. Regional development has influence on developer but varies in different region. 

Central region has positive relation to developer behaviour (t=1.578†, p=.058). Similarly Southern 

region is positively related to approvals (t=2.025*, p=.022). However Northern area is insignificant to 

approvals indicating regional influence to developer behaviour.  

High housing loan facilitates consumer affordable to buy house, hence it shows positive relation to 

approvals (t=5.393***, p=.000). Surprisingly low interest rate did not encourage approvals indicating 

positive relation (t=5.878***, p=.000). Also development loan illustrates negative relation to approvals 

(t=-4.674***, p=.000), indicating that developer’s expansion did not rely very much on debts but 

equity. Developer rely more on its own capital rather than debts. 

Some demand factors are not the main consideration to developer, such as density and ownership 

being insignificant to the approvals. However events and infrastructure did affect developer. World 
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financial crisis as expected casts negative influence on approvals (t=-3.616***, p=.000). However high 

speed rail is growing importance to residential construction industry due to its convenience and 

distance shortening. High speed rail has positive relation to approvals (t=.066†, p=.059) as expected.  

In summary, the influence of most variables on developer’s behavior is consistent with the 

expected results (Table 4). The behavior model of developer is valid and reliable. Base on the behavior 

model we further undertake a dynamic market model by two stage lease square method (2SLS) to 

examine the influence factors of vacancy. Construction industry is influenced by market and external 

environment. The market is dynamic implying that variables are interacting each other, hence we use 

dynamic model to examine the vacancy interacting with developer behavior, performance and price. 

 
Table 4   Developer behavior analysis  

 
Dependent variable：Approvals 

Variable Positive or 
negative Expected result 

Development loan Negative Inconsistent 
Vacancy Positive Inconsistent 
Housing price Positive Consistent 
Population density   
Housing loan Positive Consistent 
House ownership   
Interest Positive Consistent 
High speed 
railway 

Positive Consistent 

WFC Negative Consistent 
North   
Central Positive Consistent 
South Positive Consistent 

3.2 The dynamic vacancy model 

This section uses dynamic market model of residential construction industry to examine the 

influence of developer behavior and regional development casting on vacancy. Vacancy is influenced 

by completions, housing price, reciprocally as member of supply and demand sides t it also affects 

approvals, then completions illustrated in Figure 6. The dynamic nature of those variables truly reflects 

the reality of market mechanism. Hence it is more realistic to examine vacancy under dynamic model 

(2SLS) than static developer behavior model (OLS). However a static developer behavior model 

renders a platform for further dynamic examination.      
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Figure 6   Dynamic market model 

 

We use two stage least square method to examine vacancy under dynamic market structure. Two 

stage least square method emphasizes on the relationship and explanation of the dependent and 

independent variables rather than prediction. According to the dynamic model we construct the 

variables of vacancy model indicated in Table 5. The empirical results of the vacancy model is 

illustrated in Table 6 

 

Table 5   Variables of the vacancy model under 2SLS 
 

Dependent  Explanation Exogenous 

Vacancy 

**Completion，
**Housing price 
Population density，
Housing loan，Housing 
ownership，Interest，
High speed railway，
WFC，North，Central，
South 

Population density，
Housing loan，Housing 
ownership，Interest，
M1B，Development 
loan，Economic 
growth，Population，
GDP per capita，CPI，
High speed railway，
WFC，North，Central，
South 

Note：**Endogenous variable 
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Table 6   The vacancy model 
 

Dependent variable：Ln(Vacancy) 

Model Unstandardized 
Beta t Sig. B Std. Err. 

Constant -21.660 9.983  -2.170 .061 
Ln(Approval) .750 .080 1.008 9.318*** .000 
Ln(Price) 2.743 1.139 1.034 2.408** .009 
Ln(Density) -.211 .098 -.374 -2.144* .017 
Ln(Housing loan) .198 .249 .061 .795 .214 
Ln(Ownership) 3.446 1.806 .231 1.908* .029 
Ln(Interest) -.427 .123 -.218 -3.477**

* 
.000 

High speed railway -.494 .238 -.194 -2.074* .020 
WFC .090 .137 .048 .656 .257 
North  -1.082 .414 -.609 -2.615** .005 
Central -.337 .246 -.181 -1.372 .086 
South -.206 .226 -.120 -.910 .182 

***, P<0.001；**, P<0.01；*, P<0.05 
R2＝0.532，F＝27.233，N=276，Single tail 
 
The empirical results of vacancy model indicate that vacancies are significantly influenced by 

completions decided by approvals (t=9.318***, p=.000). This is consistent with expectation since 

completions increase house supply and eventually caused more vacancies. Vacancies vary in different 

region. Vacancies are negative to north (t=-2.615***, p=.005), indicating that northern region with less 

vacancies. As expected Taipei City and neighbourhood region with high population tend to have less 

vacancy. However at the same time other regions have more vacancies. 

Housing price as expected has positive relation to vacancies (t=2.408***, p=.009), implying that 

high housing price will hinder the consumer’s affordability but attract more construction and housing 

supply. High home ownership causes high vacancies (t=1.908*, p=.029). High ownership implies that 

demand is growing saturated and fewer houses are required. In addition high ownership also stands that 

consumers may own more than one house causing house idle and vacant.     

As expected interest rate is negatively related to vacancy (t=-3.477***, p=.000), indicating that 

low interest rate causes high vacancy. This may influence both supply side and demand side. From the 

supply side low interest rate will favor developer lowering development loan interests, hence more 

construction is encouraged. From demand side it may lower housing loan interest facilitating some 

consumers to own more than one house eventually causing high ownership and high vacancies. 

Infrastructure causes negative relation to vacancies (t=-2.074*, p=.020), consistent with what 

expected. High speed railway improves the amenity of nearby area and more people willing to move in. 

Consequently the vacancy around the infrastructure is low.  

In summary the vacancy dynamic model is consistent with what we normally expected. What is 

most concerned is that high vacancy accompanied with high approvals and completions, a 
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contradictory phenomenon. Normally, developer will evade the risk by reducing the construction under 

high vacancies. Surprisingly the behavior shows that more construction being approved and completed 

during high vacancy. This can be seen from the empirical results of static and dynamic developer 

behavior models illustrated in table 7. Both models indicate that vacancy is positively related to 

approvals. The paradox of vacancy will be discussed and explained in the next section. 

 
Table 7   Developer behavior model：Static and dynamic models 

 
Developer behavior model (OLS) Dynamic developer behavior model (2SLS) 

Variables t Sig. Variables t Sig. 
Ln(Development loan) -4.674*** .000 Ln(Development 

loan)                                                       
-3.586*** .000 

Ln(Vacancy) 16.635*** .000 Ln(Vacancy)   13.984**
* 

.000 

Ln(Price) 3.697*** .000 Ln(Price)                                                           -1.024 .154 
Ln(Density) -.991 .162 Ln(Density)                                                       1.252 .106 
Ln(Housing loan) 5.393*** .000 Ln(Housing loan)                                                 4.065*** .000 
Ln(Ownership) -.290 .386    
Ln(Rediscount rate) 5.878*** .000 Ln(Rediscount rate)                                                   5.250*** .000 
High speed rail 1.568 .059 High speed rail                                                       2.069* .020 
WFC -3.616*** .000 WFC                                                         -3.540*** .000 
North 1.199 .116 North                                                             2.031* .022 
Central 1.578 .058 Central                                                             1.037 .151 
South 2.025* .022 South                                                             1.056 .146 

***, P<0.001；**, P<0.01；*, P<0.05 

4 Discussion and managerial implication 

From empirical results we found that independent regional development causing distinct feature of 

supply and demand. Vacancy is influenced by regions. Structural vacancies consisting obsolete and 

unwanted housing units exist. Both developer and consumers do not consider structural vacancies 

relevant to decisions exacerbating high vacancies. Significantly developer’s behaviour demonstrates 

group irrationality although individual developer believes him rational. 

4.1 Independent regional development 

From the empirical results we found that regional development is independent. Therefore they will 

have different influence on vacancy, behaviour and prices. The theory differs from normal conjecture 

of real estate development cycle stressing that one region follow another region. The pattern of one 

region development can be predicted by another preceding region illustrated in Figure 7, denoting that 

B region will follow A region to decline later and C region will follow B region to decline. Taiwan will 

be one region and every district will be in a same residential construction industrial life cycle. Hence 

the difference of vacancy, developer behaviour and price is due to the different stage of real estate life 

cycle. 
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Figure 7   Dependent regional development 
 

However the empirical shows that regional vacancies differ at the same time. In addition the 

patterns represent regional performance and behaviour of developer differ each other illustrated in 

Figures 8 &9. Hence the development of residential construction industry is inclined to develop 

separately due to regional demand diversities. The specific demand features such as population, density 

and consumer behaviour form different demand intensity in industrial life cycle, in particular some stay 

in demand growth stage but some are in decline stage illustrated in Figure 10. These two perspectives 

are crucial for decision making of government policy and developer. They have to consider their 

decision based on different region features and draw different regional strategies. Vacancies are 

incurred both by demand (region) and supply (behaviour). However vacancy in northern area is much 

smaller and more significant than other regions, implying that consumer moving to more vacant region 

to ameliorate high housing price in low vacancy region is possible. In addition, although infrastructure 

improvement did increase construction it incurred less vacancy, indicating flexible and more efficient 

movement between regions being possible. Consumers can make use of this inequality of vacancies 

precipitated by regions in order to improve their housing affordability without sacrificing living quality 

of high financial burden in particular high housing loan.  
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Figure 8   Regional completions of residential construction 
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Source：CPA, 2011 
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Figure 9   Regional approvals of residential construction 

Source：CPA, 2011 
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Figure 10   Independent regional development 
 

4.2 Structural vacancies  

Vacancies may relate to structural vacancies due to obsolete and inconsistent with demand. 

During 1990s floor space of housing unit declined but vacancies inclined (Figure 11). Average floor 

space per unit declined to 40 pings in 1997, however it increased to 54 pings in 2000 and 56 pings in 

2010, indicating that consumer requires larger and comfortable housing unit. Yet small units or 

obsoleted units led to huge vacancies.  
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Figure 11   Floor space of housing unit 
 

4.3 Multi-house ownership 

In addition inequality of house ownership also leads to high vacancies. The Construction Planning 

and Administration Bureau (2005) estimated that there were 1,029,876 vacancies in Taiwan in 2005 

(Table 8 ) assuming each new household requiring one house unit. Accordingly estimated vacancies 

will be 886,227 units in 2010. On the contrary actual vacancies were 1,556,313 in 2010 (DGBAS, 

2010). The discrepancy between estimation and actual vacancy were 670,086 units, indicating very 

high idle housing units unoccupied (Figure 12). This is caused by multi-house ownership and house 

ownership inequality. Some owns more than one unit and leave them vacant, whereas some actually 

need the house but cannot afford one. This should be addressed.  

 
Table 8   Vacancy estimation 

 

Region 

1980 1990 2000 2005 2010 
Vacancy 
survey 

Vacancy 
survey 

Vacancy 
survey 

Estimation 
by CPAa Estimation 

North 219241 320683 564266 386481 352136 
Central 121605 149933 310504 284882 232145 
South 124657 183635 316315 303899 251716 
East 14336 20066 37713 54614 50230 

Taiwan 479839 674317 1228798 1029876 886227 
Source: Peng and Chang 1995, Journal of Housing Studies No.3: p68; DGBAS, 2000, 

http://www.dgbas.gov.tw/census~n/six/lue5/cen8904.rtf ; DGBAS，2010, 
residence & population survey; a：CPA, 2005. 
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Figure 12   The vacancy gap between estimation and survey 
 

4.4 Group irrationality of regional developer  

Regional vacancies and vacancy rate grow consecutively since 1980. Vacancy rates increased 

5.1% in northern region, 6.4% in central region, 7% in southern region during 1980-2010 (Table1 ), 

implying the existence of group irrationality in regions. Both developer and consumer have group 

irrationality. Though vacancies are high, developers still undertake construction more and fast. 

Consumers also bought more than one house unit for investment. These all make vacancy high 

accompanied with high construction activity and growing vacancies under declining population growth. 

This group irrationality does not imply irrational individual decision. On the contrary individual 

rationality occurs in both supply and demand sides. The question is their rational activities being 

uniform and proceeding simultaneously.    

5. Conclusion 

We have presented the empirical results of the research and also support evidence to explain the 

phenomenon. Some conclusions are drawn from this research.Vacancy is influenced by region 

independently. Though vacancies are high both developers and consumers are enthusiastic in 

residential construction and investment resulting more construction and vacancy. Most strikingly many 

owns more than one units. Developer’s behaviour characterizes group irrationality but individual 

rationality implying he decides independently without following others’ behaviour. The question lies in 

everyone takes same action simultaneously causing herding effect pushing up housing price and 

vacancies.  

The rational window of developer will be obscured due to information disparity illustrated in 

Figure 13. In the figure I1 represent individual cognition and G1 stands for group cognition. The 

rational window will be opened unless both individual and group cognition lines were widened. This is 

exactly true when a rational decision is made possible only by providing adequate information, 

otherwise one can just follow other’s action.    
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Figure 13   Original developer rational window 
 

We suggest that increasing both individual rationality and group rationality to widen the rational 

window illustrated in Figure 14. The individual cognition (I2) can be achieved by providing adequate 

and instant market information of vacancy, price, approvals and completions to circumvent individual 

irrationality, namely following other’s action without analysing information. This can be improved by 

providing more measurable indicators and increasing the release frequency of updated information. 

Accordingly individual cognition line will move to right hand side widening individual cognition 

window. To increase group rationality developer should avoid group conformity but search for 

innovation and differentiation. The differentiation underpins design, construction quality, services, and 

other value activities, making developer’s decision differential and distinct. Less conformity causes 

group rationality and widens the group cognition line (G2). Vacancy in region just reflects the 

irrational behaviour of individual and group in this industry which is exacerbated by regional unequal 

development. 
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Figure 14   Widened developer rational window 
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ABSTRACT 

This study takes four Indies and the four belonging indices from United States stock market and 

United States marcro-economic indicators as examples. The monthly closing stock indices and 

marcro-economic from January 2000 to December 2010 were sampled. We applied GM(1,1) on VAR 

into a GVAR to realize the dynamic structure between economic indicators and United States stock 

market indices which consist of the Dow Jones index, NASDAQ index, S & P 500 index, and PHLX 

Semiconductor index. 

According to the empirical results, we found that interest rates, CPI’s, foreign reserves, M1’s, 

M2’s and M3’s have a Granger causality relationship with stock market indices respectively. Based on 

the AIC rule, stock market indices are a leading index to economic indicators for eight months. By 

using Granger causality, decomposition variance and the impact response analysis, we realized the 

existence of the dynamic structure between economic indicators and stock market indices in United 

States. And we discovered this dynamic structure is interacted and matched frequently at the state in 

United States economic.  

Keywords：United States, Macro-Economic indicators, The Dow Jones Index, NASDAQ index, S & P 

500 Index, PHLX Semiconductor Index, GM(1,1), Grey Vector Autoregression Model 

(GVAR)   

1. Introduction  

 Stock market is a mirror to economy. We could understand a nation’s economy from the 

variations and trend of stock markets indices. There are a lot of economic factors which affect each 

other’s and the stock market as well. Based on past research, it must be a close relationship between 
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economic variables and stock market indices. (Likes Ratanapakorn & Sharma, 2007; Flannery & 

Protoppadakis., 2002)   The economy in United States grew since 1940s, and now is still the strongest 

developed economy in the world even was seriously hurt from financial crisis in 2008. 

 Chang and Wu(1996), and Chang, Wu, and Lin(1998, 2000) studied the interaction between 

stock market, monetary market, and foreign exchange market using a grey vector autoregression model 

(GVAR). The conclusion denoted that the noise in financial markets could be erased and forecasting 

accuracy could be increased.  

 This paper takes United States as an example and studies the dynamic structure between 

economic indicators and four stock market indices consist of the Dow Jones index, NASDAQ index, S 

& P 500 index, and PHLX Semiconductor index using a GVAR model. We try to understand the 

dynamic relationship between economic variables and stock market indices in the United States. 

2. Reference review 

2.1 Relationship between economic variables and stock market indices 

There are numerous economic variables which affect the stock markets. A lot of scholars have 

studied the relationship between them. The economic variables selected in the past studies consist of 

US dollar index, interest rate, consumer price index (CPI), production price index (PPI), monetary 

supply, export and import, and foreign exchange reserves. Some references were reviewed as below. 

1) US dollar index (USDX): Chiou, Lee & Chiou (1998), Ajayi, Friedman & Mehdian (1998), 

Mok (1993), Vygodina (2006) study the relationship between currency exchange rate and 

stock market using Granger Causality in United States. Flood & Rose (2001) and Chen (2002) 

used a VAR model on the relationship between currency exchange rate and stock market as 

well. They found that the relationship between them was obvious.  

2) Interest rate: Mok (1993) and Ratanapakorn & Sharma (2007) study the relationship between 

interest rate and stock market using the Granger Causality in United States. They denoted that 

the relationship between them was obvious.  

3) Consumer price index (CPI) and production price index (PPI): Flannery & Protoppadakis 

(2002) and Chang (2004) study the relationship between consumer price index and stock 

market. The results showed that there is a positive relationship between them, and inflation 

rate had causality on stock market. 

4) Monetary supply, export and import, and foreign exchange reserves: few references about 

affection of monetary supply, export and import, and foreign exchange reserves on stock 

market in United States. Some studies denote that monetary supply, export and import, and 

foreign exchange reserves had causality on stock market. Like research from Pearce & Raley 

(1985), Lee (1994), Mukherjee & Naka (1995), Lin (1997), Deng (1998), Flannery & 

Protoppadakis (2002), Liu (2005), Patra & Poshakwale (2006), Chen, Lin & Lin (2006), 
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Ratanapakorn & Sharma (2007) are on monetary supply. Researches from Hsu & Tsai (1993), 

Hseng (1996), Wang (2000), Graham, Nikkinen & Sahlstrom (2003), and Chang (2009) are on 

export and import. And search from Mookerjee & Yu (1997) is on foreign exchange reserves.  

Ratanapakorn & Sharma (2007) showed that there is a negative relationship between long-term 

interest and stock market indices, and inflation rate, short-term interest, monetary supply, and exchange 

rate had positive causality on stock market. In this study, we consider monetary supply M1 and M2, 

export and import, US dollar index (USDX), interest rate, and foreign exchange reserves and four main 

stock markets indices as variables. 

2.2 Applications of grey forecasting model on economic and finance issues 

In the finance studies, a grey forecasting model was first used in the VAR model intending to 

eliminate noise and increase the accuracy of forecasting stocks’ prices.（Chang, 1997; Chang and Wu, 

1998; Chang, Wu, and Lin, 2000） The results showed that the Grey forecasting model could capture 

the securities’ price impulse and make the process of price discovery stable. The out-of-the-period 

forecasting accurate also had been increased.  

Chang and Wu (1998) have discussed the seasonality about Chinese Festival in Taiwan’s Security 

Market using Grey Forecasting Model. The results showed that the forecasting accurate was better than 

a Moving Average Model.  

Cheng and Chan (2002) built a Grey foreign exchange model. The forecasting ability of that was 

better than a random walk model and a GARCH model, especially in a 3-month-period.  But a random 

walk model’ forecasting accurate was best within them.  The results showed that a Grey forecasting 

model is better in a short time horizon.  

Chang (2004, 2005) used a GM (1,1) to forecast the out-of-period beta, using Dow Jones 30 

Industrial Index’ component stocks and component securities markets indexes of the MSCI World 

Index from 1998 to 2003 as samples separately. The results show that a grey β is a good indicator of a 

systematic risk in the stocks market. A GM (1,1) decreases 39.86% and 57.63% on estimation error 

rather than the classical Moving Average separately. 

Besides, a lot of studies find that grey technical analysis indices can increase investment 

performance than original ones in China, Hong Kong, Singapore, Taiwan, USA, UK, Japanese, 

German, and Canada. ( Likes Chang & Lu (2007), Chou (2008), Chang & Lin (2009), Chang & Hsu 

(2009), Cheng (2009), Lee (2009), Chang & Lin (2010), Chang & Hung (2010), and Chang & Chen 

(2010) separately) 

3. Methodology 

This study builds a Grey vector autoregression model (GVAR) to understand the dynamic 

relationship between economic variables and stock market indices in United States. Some studies using 

autoregression model (VAR) had have been applied successfully in stock markets. (Likes Lin, Pan, & 

Fung (1996), Yu (1997), Chang (2009), Chang (2004), Chang & Chen (2011), and Chang & Chen 
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History data selected from economic indicators and four stock market Indices in United States. 

NO 

Variable difference 

Variable abandoned 

GM(1,1) process for original economic variable and market Indices 

ADF unit root test 

Granger Causality test 

Grey vector autoregression model (GVAR) 

Prediction error variance decomposition 

The impact response 

 

YES 

NO 

(2011).)  

First of all, we select the history data of economic variables and Dow Jones index, NASDAQ 

index, S & P 500 index, and PHLX Semiconductor index in the United States. Then, we get a whitened 

data base through a Grey forecasting model GM (1, 1).  In order to ensure that the data is identical to 

the stationary process, an ADF unit root test is used before Granger Causality test. After Granger 

Causality test, related economic variables and four stock market indices are selected into the vector 

autoregression model (VAR). Through the VAR model, we could understand the dynamic relationship 

between economic variables and stock market indices in the United States. Prediction error variance 

decomposition and impact response module are showed.  

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Figure 1 The Study Frame  
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4. Results 

4.1 Granger Causality test 

Granger (1980), Ng and Perron(1995) denoted that a lag period selection is important within a 

time series model. This paper uses Akaike information criterion (AIC) to decide auto regression lag. 

All of the economic variables suited to stock market indices are identical to stationary process after 

difference, we find seven period lagged is suited to Granger Causality test. The results are showed as 

table 1. 

 

Table 1 An AIC suited lag period test  

 

*denotes significant at a 95% lever.  

 

We found that almost all of the economic variables and stock market indices have one-way 

causality relationship after Granger Causality test. But some of them have a two-way causality 

relationship. The results are showed on tables 2 to 3. The first panel in table 2 denotes the causality 

relationship between economic indicators; the second panel denotes the causality relationship between 

economic indicators and stock market indices; the third panel denotes the causality relationship 

between four stock market indices. From the result, we could recognize that CPI, export, import, and 

M2 are the active economic indicators in United States. 

Lag Dow Jones index NASDAQ PHLX S & P 500 

0 107.81 105.44 103.18 103.47 
1 105.96 103.62 101.51 101.55 
2 105.10 102.68 100.63 100.64 
3 105.55 103.10 101.04 101.05 
4 105.99 103.40 101.42 101.44 
5 105.46 103.04 101.14 101.08 
6 105.42 102.94 100.99 101.02 
7  104.95*  102.39*  100.34*  100.52* 
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Table 2 The Granger Causality relationship between economic variables and 
stock market indices 

 

One-way Granger Causality Duo- way Granger Causality 

CPI, Import, ExportInterest CPI↔ M1, M2, Import, Export 

PPICPI, Export PPI↔Import 

ImportInterest, Export  

M1M2, Import, Export  

M2 Import, Export  

InterestM2  

FOREX reserves CPI, M1, M2, Import, 

Export 

 

M2 Dow Jones, NASDAQ, S & P 500, 

PHLX 

Import↔ Dow Jones, S & P 

500 

CPI S & P 500 Export↔ Dow Jones, S & P 

500 

Import NASDAQ USDX ↔NASDAQ, PHLX 

FOREX reserves Dow Jones  

Dow Jones, S & P 500USDX  

PHLX NASDAQ  

NASDAQ  S & P 500  
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Table 3 G
ranger C

ausality test betw
een econom

ic variables and stock m
arket indices 

 

G
ranger Causality 

from
 / to 

CPI 
PPI 

Im
port 

Export 
M

1 
M

2 
RA

TE 
FO

RE
X

 
U

SD
X

 
D

ow
 

Jones 
S &

 P 
500 

N
A

SD
A

Q
 

PH
LX

 
sum

 

CPI 
 

 
*** 

*** 
* 

*** 
*** 

 
 

 
* 

 
 

6 

PPI 
*** 

 
** 

** 
 

 
 

 
 

 
 

 
 

3 

Im
port 

*** 
* 

 
** 

 
 

*** 
 

 
* 

** 
* 

 
7 

Export 
*** 

 
 

 
 

 
*** 

 
 

** 
** 

 
 

4 

M
1 

*** 
 

*** 
* 

 
*** 

 
 

 
 

 
 

 
4 

M
2 

*** 
 

*** 
*** 

 
 

 
 

 
** 

** 
* 

** 
7 

RA
TE 

 
 

 
 

 
* 

 
 

 
 

 
 

 
1 

FO
REX

 res. 
*** 

 
*** 

*** 
* 

** 
 

 
 

* 
 

 
 

6 

U
SD

X
 

 
 

 
 

 
 

 
 

 
 

 
* 

* 
2 

D
ow

 Jones 
 

 
* 

** 
 

 
 

 
* 

 
 

 
 

3 

S &
 P 500 

 
 

* 
** 

 
 

 
 

* 
 

 
 

 
3 

N
A

SD
A

Q
 

 
 

 
 

 
 

 
 

* 
 

** 
 

 
2 

PH
LX

 
 

 
 

 
 

 
 

 
** 

 
 

* 
 

2 

Sum
 

6 
1 

7 
8 

2 
4 

3 
0 

4 
4 

5 
4 

2 
50 

N
ote：

***,**and *denote 1%
, 5%

, and 10%
 significant respectively. 
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4.2 Prediction error variance decom
position 

W
e could get a prediction error from

 the variance decom
position of variables in a vector autoregression m

odel (V
A

R
). A

ccording to relative percentage of the variance 

decom
position of variables, w

e can understand that the variance source from
 itself or others. A

fter a G
ranger C

ausality test, som
e interactive variables likes C

PI, M
2, D

ow
 

Jones index, N
A

SD
A

Q
 index, S &

 P 500 index, and PH
LX

 Sem
iconductor index as exam

ples, w
e know

 that their prediction error variance is from
 decom

position by the first, 

second, third, seven, and tw
elfth interval separately. D

ue to the seven-m
onth period lag, w

hich w
as identical to stationary process, the seven-m

onth period’s prediction error 

variance decom
position w

ill be steady. The results are show
n on tables 4 to 9.  

 
T

able 4 Prediction error variance decom
position of C

PI 
 

Period 
C

PI 
PPI 

IM
P 

EX
P 

M
1 

M
2 

R
A

TE 
FO

R
EX

 
U

SD
X

 
D

J 
N

A
SD

A
Q

 
PH

LX
 

S&
P500 

1 
100 

0 
0 

0 
0 

0 
0 

0 
0 

0 
0 

0 
0 

2 
83.3088  

0.6313  

0.0210  

2.0800  

1.5436  

0.0306  

7.4682  

0.0059  

2.0540  

1.2667  

0.1197  

0.0376  

1.4326  

3 
65.8171  

1.0899  

1.1784  

8.9030  

2.8584  

0.0431  

11.1823  

0.1402  

4.3908  

1.8804  

0.9161  

0.0340  

1.5664  

7 
57.6452  

1.0773  

2.6808  

13.1413  

2.7485  

0.3668  

12.0427  

1.3549  

4.2242  

1.7735  

1.3020  

0.2928  

1.3499  

12 
57.0121  

1.0847  

2.6619  

13.0332  

2.7189  

0.4986  

12.2782  

1.4791  

4.4478  

1.7767  

1.3250  

0.3571  

1.3267  

         

From
 the em

pirical result of table 4, w
e can understand that the C

PI could explain itself by 100 percentages in the initial period. W
ithin the three-m

onth period, the C
PI 

explains itself decreasingly to 65.8%
, and 34.2%

 have been regulated by other variables, like the export, interest, U
S dollar index, and M

1. The percentage of C
PI explains 

itself by the 57.6%
 w

ithin the eighth-m
onth period. 
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T
able 5 Prediction error variance decom

position of M
2 

 
Period 

C
PI 

PPI 
IM

P 
EX

P 
M

1 
M

2 
R

A
TE 

FO
R

EX
 

U
SD

X
 

D
J 

N
A

SD
A

Q
 

PH
LX

 
S&

P500 
1 

5.2237  
0.5376  

0.1095  
0.0153  

16.0514  
78.0625  

0 
0 

0 
0 

0 
0 

0 
2 

4.6625  
1.4664  

6.5169  
1.5389  

12.4624  
69.1631  

0.8337  
0.0947  

0.2245  
2.6545  

0.1471  
0.0096  

0.2257  

3 
3.5943  

1.5328  
10.8125  

1.2169  
15.2635  

56.3120  
2.7110  

0.1169  
1.0223  

6.9900  
0.1294  

0.1007  
0.1977  

7 
6.0747  

1.4402  
10.1316  

10.1301  
12.4251  

45.0048  
4.4590  

1.4590  
1.0604  

5.9548  
0.3063  

0.5269  
1.0272  

12 
6.8000  

1.4080  
10.1870  

10.0389  
12.3485  

44.1516  
4.5517  

1.5024  
1.1104  

5.9996  
0.3226  

0.5464  
1.0328  

     From
 em

pirical result of table 5, w
e understand that the M

2 could explain itself for 78.1 percentages in the initial period. W
ithin the second-m

onth period, M
2 explains 

itself decreasingly by 69.2%
, and 30.8%

 is regulated by other variables, like M
1, C

PI, and im
port.  The percentage of M

2 explains itself decreasingly by 45%
 w

ithin the 

seven-m
onth period. 

 
 

T
able 6 Prediction error variance decom

position of D
ow

 Jones 30 Index 
 

Period 
C

PI 
PPI 

IM
P 

E
X

P 
M

1 
M

2 
R

AT
E

 
FO

R
E

X
 

U
SD

X
 

D
J 

N
A

SD
A

Q
 

PH
L

X
 S&

P500 
1 

2.7214  
0.6181  

1.1587  
0.8862  

0.0136  
0.0560  

0.0539  
0.0082  

5.1357  89.3482  
0 

0 
0 

2 
2.2294  

0.5073  
6.4187  

3.5579  
0.0577  

0.0459  
0.2322  

0.1279  
4.1535  80.4224  

0.1783  
1.1791  0.8897  

3 
3.6976  

0.5855  
5.5919  

7.8904  
0.8590  

0.3711  
0.2016  

0.3560  
4.9558  71.7525  

0.2618  
1.0515  2.4252  

7 
4.8346  

1.1469  
5.2661  

8.0362  
1.7360  

1.7179  
2.4169  

0.5004  
5.3610  64.9767  

0.6582  
1.1171  2.2320  

12 
4.8471  

1.1398  
5.3012  

8.2096  
1.9964  

1.8463  
2.4409  

0.5866  
5.5094  64.1007  

0.6867  
1.1279  2.2074  

     From
 the em

pirical result of table 6, w
e understand that D

ow
 Jones 30 Index could explain itself by 89.3 percentages in the initial period. W

ithin the second-m
onth 

period, D
ow

 Jones 30 index explains itself decreasingly to 80.4%
, and 19.6%

 be regulated by other variables, like C
PI, PPI, and U

S dollar index. The percentage D
ow

 Jones 

30 Index explains itself decreasingly by 65%
 w

ithin the seven-m
onth period. 
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T

able 7 Prediction error variance decom
position of N

A
SD

A
Q

 Index 
 

Period 
C

PI 
PPI 

IM
P 

EX
P 

M
1 

M
2 

R
A

TE 
FO

R
EX

 
U

SD
X

 
D

J 
N

A
SD

A
Q

 
PH

LX
 

S&
P500 

1 
1.4952  

0.0130  
2.0491  

4.5777  
0.0115  

0.1025  
0.0381  

0.0747  
0.6951  

47.3766  
43.5665  

0 
0 

2 
1.2636  

1.0347  
5.8950  

5.5390  
0.1509  

0.2664  
0.0426  

0.4226  
1.6320  

42.4272  
38.0794  

2.8988  
0.3476  

3 
1.8148  

1.7367  
5.4299  

8.0218  
0.1620  

0.2596  
0.0643  

0.5607  
1.7102  

40.0558  
34.6605  

2.8474  
2.6762  

7 
2.1361  

1.8843  
5.4485  

8.1828  
0.3028  

0.8382  
2.2784  

0.6721  
1.8110  

39.0334  
31.0969  

3.7361  
2.5793  

12 
2.1401  

1.8867  
5.4123  

8.2928  
0.4184  

1.0572  
2.4236  

0.7248  
1.8780  

38.6982  
30.7820  

3.7250  
2.5611  

     From
 the em

pirical result of table 7, w
e understand that N

A
SD

A
Q

 index could explain itself by 43.6 percentages in the initial period only, and be regulated by D
ow

 

Jones 30 index m
ainly by 47.4%

. The percentage N
A

SD
A

Q
 index explains itself decreasingly by 31.1%

 w
ithin the seven-m

onth period. 
 

T
able 8 Prediction error variance decom

position of PH
L

X
 index 

 
Period 

C
PI 

PPI 
IM

P 
EX

P 
M

1 
M

2 
R

A
TE 

FO
R

EX
 

U
SD

X
 

D
J 

N
A

SD
A

Q
 

PH
LX

 
S&

P500 
1 

0.8142  
0.0121  

1.6610  
4.1313  

0.4428  
0.0764  

0.0338  
0.6454  

0.0264  
34.8958  

36.5472  20.7135  
0 

2 
1.3302  

1.2169  
2.5690  

4.4362  
0.3928  

0.3916  
0.8886  

0.6657  
0.1619  

35.3545  
34.0065  18.5797  

0.0066  

3 
1.7378  

1.7705  
2.4330  

6.5129  
0.4576  

0.3515  
1.2516  

0.6006  
1.3156  

33.6370  
30.4522  16.5580  

2.9216  

7 
1.8176  

1.8234  
2.7473  

7.2532  
0.4872  

0.8548  
1.5141  

0.6227  
1.9195  

32.9860  
28.9135  15.8889  

3.1718  

12 
1.8209  

1.8244  
2.7458  

7.3477  
0.5119  

0.8939  
1.5607  

0.6314  
1.9278  

32.8885  
28.8123  15.8460  

3.1886  
 

From
 the em

pirical result of table 8, w
e understand that PH

LX
 index could explain itself by 20.7 percentages in the initial period, and be regulated by D

ow
 Jones 30 

index, N
A

SD
A

Q
 index and export by 34.9%

, 36.5%
, and 4.1%

 separately. W
ithin the second-m

onth period, PH
LX

 index explains itself decreasingly to 18.6%
, and 

decreasingly by 15.9%
 w

ithin the seven-m
onth period. 

 

64

A Study of Grey VAR on Dynamic Structure between Economic Indicators and Stock Market 
Indices-An Example of the United States 



  

T
able 9 Prediction error variance decom

position of S &
 P 500 index 

Period 
C

PI 
PPI 

IM
P 

EX
P 

M
1 

M
2 

R
A

TE 
FO

R
EX

 
U

SD
X

 
D

J 
N

A
SD

A
Q

 
PH

LX
 

S&
P500 

1 
1.1519  

0.0537  

3.0116  

2.1061  

0.2728  

0.1946  

0.7031  

0.0002  

4.1502  

80.0583  

4.9599  

0.3076  

3.0300  

2 
1.0542  

0.2394  

8.7930  

5.1695  

0.2968  

0.1495  

0.5292  

0.5303  

3.8664  

69.6479  

3.6090  

2.1133  

4.0014  

3 
1.9976  

0.5648  

7.7780  

9.6341  

0.9155  

0.1926  

0.6146  

0.7541  

4.2111  

62.6966  

3.3170  

1.8572  

5.4666  

7 
3.2520  

0.9723  

7.0996  

9.5863  

1.5338  

1.3141  

3.1322  

0.7687  

4.5230  

57.8925  

3.1565  

1.9126  

4.8566  

12 
3.2583  

0.9680  

7.0876  

9.7680  

1.8098  

1.5010  

3.1790  

0.8363  

4.6865  

57.0622  

3.1589  

1.9018  

4.7825  

     
 

From
 the em

pirical result of table 9, w
e understand that S&

P 500 index could explain itself by 3 percentages only in the initial period, and be regulated by D
ow

 Jones 30 

index and N
A

SD
A

Q
 index by 80%

 and 5%
 separately. W

ithin the second-m
onth period, PH

LX
 index explains itself increasingly to 4%

, and increasingly by 4.9%
 w

ithin the 

seven-m
onth period, and be regulated by other variables, like D

ow
 Jones 30 index, N

A
SD

A
Q

 index, export, im
port, and U

S dollar index. 

A
ccording to the open econom

y, stock m
arket indices in U

nited States are affected by m
acro econom

ic variables easily, especially the PH
LX

 index and S&
P 500 index 

are affected by D
ow

 Jones 30 index, N
A

SD
A

Q
 index, export, im

port, and U
S dollar index significantly. M

1 and M
2 interact w

ith each other closely. 
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4.3 Impact responses analysis 

An empirical result for impact responses analysis based on the Word principal is obtained. (Sim, 

1980) From the results showed by the impact responses analysis, we could ascertain that the impact 

responses are shortly or not, positively or negatively. The following are some empirical results: 
     

 Figure 2 Impact responses from CPI 
 

 
 

From the empirical result of figure 2, we can understand that whenever a unit CPI’s spontaneous 

interference happens, the impact responses exist until the seven-month interval.   
 When a unit positive CPI interference happens, it has a 92% delayed effect in the first period. A 

26% and 30% revivification can happen in the third-month period and the fourth-month period 
respectively, and vanish in the seven-month period.  

 CPI has a positive impact on import, and export by 36%, and 31% respectively in the 
first-month period, and have a negative impact on M1, and M2 by 32% and 5% respectively in 
the first-month period. 
 

Figure 3 Impact responses from Dow Jones 30 index 

 
 

From the empirical result of figure 3, we can understand that whenever a unit Dow Jones index’s 

spontaneous interference happens, the impact responses exist until the seven-month interval.   
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 When a unit positive Dow Jones index interference happens, it has a 49% delayed effect in the 

first period. A 20% and 22% revivification happen in the second-month period and the third 
-month period respectively, and vanish in the seven-month period.  

 Dow Jones index has a positive impact on import, and export by 33%, and 28% respectively in 
the second-month period, and have a negative impact on NASDAQ, PHLX and S&P 500 by 
19%, 14% and 20% respectively in the second to third -month period.  

     
Figure 4 Impact responses of export from other eight variables 

 

 
 

From the empirical result of figure 4, we can understand that whenever a unit spontaneous 

interference from other variables happen, how the export responses. The impact response exists until 

the six-month interval.   
 When a unit export interference happens, it has a 44% and 27% impact in the first and 

second-month period respectively.  
 CPI has an impact on export by 31% in the first-month period. 
 Dow Jones index and import index have the greatest impact on export by 28% and 24% 

respectively in the second-month period.  
 M2 has the greatest negative impact on export by -7.5% in the first-month period.  
 

Figure 5 Impact responses of Dow Jones 30 index from other four variables 
 

 
    From the empirical result of figure 5, we can understand that whenever a unit spontaneous 

interference from other variables happen, how the Dow Jones 30 index responses. The impact 
response exists until the seven-month interval.   
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 When a unit import interference happens, it has a 25% impact on Dow Jones index in the 

first-month period. And when a unit export interference happens, it has a 27% impact on Dow 
Jones index in the second-month period. 

 M2 has the greatest negative impact on Dow Jones index by -13% and -12% respectively in the 
second and third-month period.   

 

Figure 6 Impact responses of NASDAQ index from other five variables 
 

 
 

From the empirical result of figure 6, we can understand that whenever a unit spontaneous 

interference from other variables happen, how the NASDAQ index responses. The impact response 

exists until the five-month interval.   
 When a unit import interference happens, it has a 23% impact on NASDAQ index in the 

first-month period. And US dollar index have a negative impact on the NASDAQ index by 
11.5% in the first-month period. 

 When a unit PHLX interference happens, it has a -21%, 12%, and 17% impact on NASDAQ 
index in the first, second, and third-month period respectively. 

 
Figure 7 Impact responses of PHLX index from other three variables 

 

 
From the empirical result of figure 7, we can understand that whenever a unit spontaneous 

interference from other variables happen, how the PHLX index responses. The impact response exists 
until the five-month interval.   
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 When a unit M2 interference happens, it has a 6% impact on PHLX index in the first-month 

period. And US dollar index have a negative and positive impact on the PHLX index by -8%, 
7%, and 10% in the first, second, and third-month period respectively. 

 When a unit Dow Jones index’s interference happens, it has a 11%, 14%, and -16% impact on 
PHLX index in the first, second, and third-month period respectively. 

 
Figure 8 Impact responses of S&P 500 index from other six variables 

 

 
From the empirical result of figure 8, we can understand that whenever a unit spontaneous 

interference from other variables happens, how the S & P 500 index responses. The impact response 
exists until the six-month interval.   

 When a unit import interference happens, it has a 20% impact on S & P 500 index in the 
first-month period. And when a unit export interference happens, it has a 28% impact on S & P 
500 index in the second-month period. 

 When a unit CPI interference happens, it has a 14% impact in the second and third-month period 
respectively.  

 When a unit Dow Jones index’s interference happens, it has a -20%, and -21% impact on S & P 
500 index in the second and third-month period respectively.  

 

5. Concluding Remarks 

This paper studies the dynamic structure between macro-economic indicators and United States 

stock market indices, using the Dow Jones 30 index, NASDAQ index, PHLX index and S&P 500 index 

from United States stock market and United States macro-economic indicators as examples. The 

monthly closing stock indices and macro-economic variables from January 2000 to January 2010 are 

sampled.  

1. Based on AIC rule, stock market indices iterate with macro-economic indicators for seven 
months.  

2. According to the empirical results from GVAR, We found that the CPI, export, import, M2 
have a Granger causality relationship with stock market indices respectively. (Please see Fig. 
9.) 

3. By using the Granger causality, decomposition variance and the impact response analysis, we 
can understand the existence of the dynamic structure between economic indicators and stock 
market indices in United States. Stock market indices in United States are affected by macro 
economic variables easily; especially the variation of the PHLX Index and S&P 500 Index can 
be explained by Dow Jones 30 Index, NASDAQ, export, import, and US dollar index 
significantly. M1 and M2 interact with each other closely, and M2 is an important 
macro-economic indicator in the United States. 

69

A Study of Grey VAR on Dynamic Structure between Economic Indicators and Stock Market 
Indices-An Example of the United States 



  
 

Figure 9 C
ausality relationships betw

een econom
ic variables and stock m

arket indices in U
SA

 

 

E
xport 

 

Im
port 

M
1 

M
2 

R
ate 

 
FO

R
E

X
 

 

U
SD

X
 

 

PPI 
C

PI 
 

PH
L

X
 

N
A

SD
A

Q
 

S&
P 500 

D
ow

 Jones 
 

       O
ne-w

ay causality 

       D
uo-w

ay causality 

70

A Study of Grey VAR on Dynamic Structure between Economic Indicators and Stock Market 
Indices-An Example of the United States 



 

References 
Abdullah, D. A. & S. C Hayworth., 1993. “Macroeconometrics of Stock Price Fluctuation.” Quarterly 

Journal of Business & Economics, Vol.32 No.1, p.p.50-67. 

Ajayi, R. A., Friedman, J., & Mehdian, S.M., 1998. “On the Relationship between Stock Returns and 

Exchange Rates: Tests of Granger Causality.”  Global Finance Journal, Vol.9 No.2, 

p.p.241-251. 

Chan C.H., M.C. Lee, H.C. Wu, W.J. Yen, W.H. Chiu, & B.G. Chian., 2007. A Study of Grey Theory 

on Improving the Investment Performance of Technical Analysis Index - An Example of the 

Shanghai 50 Index's Component Stocks. Bachelor Thesis of the Department of Business 

Administration, National Pingtung University of Science and Technology. 

Chang, I.F., 2004. A Study of Macro Determination of Stock Price Variance: Taiwan, South Korea, 

Singapore, and Hong Kong as Examples.  Master Thesis of Graduate School of Economic, 

Nanhua University. 

Chang, K.L., 2009. A Study on the Relationship between Economic Cycle, Macro Economic Variables 

and Stock Market Index in Taiwan. Master Thesis of Graduate School of Finance, National 

Chiaotung University. 

Chang, K.H. & H.Y. Chen, 2011. A Study of Grey VAR on Dynamic Structure between Economic 

Indicators and Stock Market Indices-An Example of the China. 

Chang, K.H. & P.Y. Chen, 2010. A Study of Grey Theory on Improving the Investment Performance 

of Technical Analysis Index - An Example of the S&P/TSX Composite Index's Component 

Stocks. The 11th Annual Conference of Sustainable Development on Management. 

Chang, K.H. & P.Y. Chen, 2011. “A Study on Dynamic Structure between Economic Indicators and 

Stock Market Indices-An Example of Hong Kong- An Application of Grey VAR” YMC 

Management Review, Vol.4 No.1, p.p.111-118. 

Chang, K.H. & H.C. Hung, 2010. “A Study of Grey Theory on Improving the Investment Performance 

of Technical Analysis Index - An Example of the DAX Index's Component Stocks.” YMC 

Management Review, Vol.3 No.1, p.p.111-118. 

Chang, K.H. & J. L. Hsu, 2009. “A Study of Grey Theory on Improving the Investment Performance of 

Technical Analysis Index - An Example of the Dow Jones Industry Index's Component 

Stocks.“ YMC Management Review, Vol.2 No.1, p.p.117-126. 

Chang, K.H. & H.L Lin, 2010. A Study of Grey Theory on Improving the Investment Performance of 

Technical Analysis Index - An Example of the Singapore Strait Index's Component Stocks. The 

Annual Conference on Grey Theory and Application. 

Chang, K.H. & K. Y. Lin, 2009. “A Study of Grey Theory on Improving the Investment Performance 

of Technical Analysis Index - An Example of the Shenzhen Index's Component Stocks.” YMC 

Management Review, Vol.2 No.1, p.p.107-116. 

Chang, K.H., & C.S. Wu, 1996 “A Study on Information Transmission Mechanism between the Stock 

Market, Monetary Market, and Foreign Currencies Exchange Market in Taiwan,” Journal of 

China Finance, Vol.4 No.2, p.p.21-40. 

Chang, K.H., C.S. Wu, & T.Y. Lin, 1998. “A Grey VAR Forecasting Model on the Information 

71

A Study of Grey VAR on Dynamic Structure between Economic Indicators and Stock Market 
Indices-An Example of the United States 



 

Transmission Mechanism intra the Taiwan Stock Market,” Management Review of the Sun 

Yat-Sen University, Vol.6 No.2, p.p.591-623  

Chang, K.H., C.S. Wu, & T.Y. Lin, 2000, “A Grey VAR Forecasting Model on the Long-term 

Information Transmission Mechanism intra the Taiwan Stock Market,” Journal of Management, 

Vol.17, No.4, pp.591-623 . 

Chen, J.C., 2002. Multi-national Analysis of Spillout between FOREX and the Return of Stock Market. 

Master Thesis of Graduate School of Finance, National Yunling University of Science and 

Technology. 

Chen, J.D., U.J. Lin, & F.L. Lin, 2006. “Monetary Policy, Corporate Size and Stock Return.” Journal 

of Risk Management, Vol.8 No.2, p.p.177-199. 

Chiu, J.H., M.J. Lee, & J.L. Chiu, 1998. The Dynamic Relationship between FOREX and Stock 

Market- A Study of Hong Kong and Singapore. China Commercial Bulletin, Vol.20, p.p.53-74. 

Chou, W.M., 2008. A Study of Grey Theory on Improving the Investment Performance of Technical 

Analysis Index - An Example of the Hang Seng Index's Component Stocks. Master Thesis of 

Graduate School of Business Administration, National Pingtung University of Science and 

Technology. 

Cheng, Y.F., 2009. A Study of Grey Theory on Improving the Investment Performance of Technical 

Analysis Index - An Example of the S&P Neikei 225 Index's Component Stocks. Master Thesis 

of Graduate School of Business Administration, National Pingtung University of Science and 

Technology. 

Deng, H.Y., 1998. A Study of Macro Economic Variables’ Influence on Electronic and Financial Index 

in Taiwan. Master Thesis of Graduate School of Business Administration, National Chung-Hsing 

University. 

Flannery, M. & A.A. Protoppadakis., 2002. Macroeconomic Factors Do Influence Aggregate Stock 

Returns. The Review of Financial Studies, Vol.15 No.3, p.p.751-783. 

Flood, R. B. & Rose, A. K., 2002. “Uncovered Interest Parity in Crisis”, International Monetary Fund, 

Staff Papers, 49, p.p.252-266. 

Graham, Michael, Jussi Nikkinen, & Petri Sahlstrom., 2003. Relative importance of scheduled 

macroeconomic news for stock market investors. Journal of Economis & Finance, Vol.27, 

p.p.153-165. 

Granger, C. W. J., 1980. Long Memory Relationships and the Aggregation of Dynamic Models. 

Journal of Econometrics, Vol.14, p.p.227-238. 

Hsu, J.M. & J.J. Tsai, 1993. “A Study on the Relationship and Prediction between Stock Market and 

Macro Economic Variables: MTV and Principal Regressive Analysis.” Taiwan University 

Journal of Management, Vol.4 No.1, p.p.79-104. 

Lee, C.M., 2009. A Study of Grey Theory on Improving the Investment Performance of Technical 

Analysis Index - An Example of the FTSE 100 Index's Component Stocks. Master Thesis of 

Graduate School of Business Administration, National Pingtung University of Science and 

Technology. 

Lee, H.J., 2001. A Study of Period and non Period Announces on Stock Market Variance. Master 

Thesis of Graduate School of Financial Operating, National Kaohsiung First University of 

72

A Study of Grey VAR on Dynamic Structure between Economic Indicators and Stock Market 
Indices-An Example of the United States 



 

Science and Technology. 

Lee, Unro, 1994. “The Impact of Finance Deregulation on the Relationship between Stock Price and 

Money policy.” Quarterly Journal of Business & Economics, Vol.22, p.p.37-50. 

Lin, I.H., 1997. A Study on the Relationship between Stock Market Index and Market Macro Variables 

in Taiwan. Master Thesis of Graduate School of Business Administration, National Cheng-Kong 

University. 

Lin, Y. A., Pan, M. S. & Fung, H. G., 1996. International Transmission of Stock Prices Movement：

Evident from the U.S. and Six Asian Stock Pacific Basin Markets, Journal of Multinational 

Management, Vol.6, p.p.81-94. 

Liu, F.M., 2005. A Study on the Relationship between Stock Market Index and Monetary Supply, CPI, 

Trading Volume in Taiwan. Master Thesis of Graduate School of Business Administration, China 

Culture University. 

Mok, H. M. K., 1993. “Causality of Interest Rate, Exchange Rate and Stock Prices at Stock Market 

Open and Close in The Hong Kong.” Asia Pacific Journal of Management, Vol.10, p.p.123-143. 

Mookerjee, R. & Yu, Q., 1997. “Macroeconomic Variables and Stock Prices in a Small Open Economy: 

The Case of Singapore.” Pacific-Basin Finance Journal, Vol.5, p.p.377-388. 

Mukherjee, T.K. & A. Naka., 1995. “Dynamic Relations between Macroeconomic Variables and the 

Japanese Stock Market: An Application of A Vector Error Correction Model.” Journal of 

Financial Research, Vol.18 No.2, p.p.223-237. 

Nikkinen, J. & P. Sahlström., 2004. “Impact of Federal Open Market Committee’s Meetings and 

Scheduled Macroeconomic News on Stock Market Uncertainty”, International Review of 

Financial Analysis, 13, 1-12. 

Ng, S. & P. Perron., 1995. “Unit Root Tests in ARMA Models with Data Dependent Methods for the 

Truncation Lag.” Journal of the American Statistical Association, Vol.429, p.p.268-281. 

Patra, T. & Poshakwale, S., 2006. “Economic Variables and Stock Market Returns: Evidence from the 

Athens Stock Exchange. Applied Financial Economics, Vol.16 No.13, p.p.993-1005. 

Pearce, D.K. & Raleym, V., 1985. “Stock Prices and Economic News.” Journal of Business, Vol.58, 

p.p.49-67. 

Peng, H.P., 2009. A Study of Grey Theory on Improving the Investment Performance of Technical 

Analysis Index - An Example of the S&P ASX 200 Index's Component Stocks. Master Thesis of 

Graduate School of Business Administration, National Pingtung University of Science and 

Technology. 

Ratanapakorn, O. & Sharma, S. C., 2007. “Dynamic Analysis between the US Stock Returns and the 

Macroeconomic Variables.” Applied Financial Economics, Vol.17 No.5, p.p.369-377. 

Shen, B.X., 1996. A Study of Macro Determination of Stock Price Return: Comparison between Macro 

Economics and Fundamental Factors.  Master Thesis of Graduate School of International Trade, 

National Cheng-Che University. 

Sims, C. A., 1980. “Macroeconomics and Reality.” Econometrica, Vol.48, p.p.1-48. 

Vygodina, Anna V., 2006, “Effects of Size and International Exposure of the US Firms on the 

Relationship between Stock Prices and Exchange Rates”, Global Finance Journal Volume 17, 

Issue 2, December 2006, Pages 214-223 

73

A Study of Grey VAR on Dynamic Structure between Economic Indicators and Stock Market 
Indices-An Example of the United States 



 

Wang, W.H., 2000. The Relationship between Return of Stock Market and Macro Economic variables. 

Master Thesis of Graduate School of Economic, National Taipei University. 

Yeh, C.T., 2005. A Study of Grey Theory on Improving the Investment Performance of Technical 

Analysis Index - An Example of the Taiwan 50 Index's Component Stocks. Master Thesis of 

Graduate School of Business Administration, National Pingtung University of Science and 

Technology. 

Yu, Q., 1997. “Stock Prices and Exchange Rates: Experience in Leading East Asian Financial Centres: 

Tokyo, Hong Kong and Singapore.” Singapore Economic Review, Vol.41, p.p.47-56. 

 

 

74

A Study of Grey VAR on Dynamic Structure between Economic Indicators and Stock Market 
Indices-An Example of the United States 



 

A Study of International Business Theory Development 

Ya-Ping CHOU  
Cheng-Hsuan HUANG 
Liang-Hua CHIEN 
Jia-Ying ZHANG 
Ying-Ying ZHUO 
Chia-Shan TSAI 
Yi-Chou WANG*  
Lecturer and students of Department of International Business Management 

Tainan University of Technology, Taiwan, R.O.C 

TEL: +886-922520523  E-Mail: yichou@hotmail.com 

The authors are deeply indebted to Professor McLee Yender, PhD, of Chang Jung Christian University, who inspired the 

conceptual framework of this paper. 

 

ABSTRACT 

This study is focus on IBR (International Business Review) and JIBSs (Journal of International 

Business Studies) for recent decades. Using the high cite references to find out the most influential 

articles and scholars, which presents a solid foundation for a knowledge network in international 

business area. It also can explore the process to relevant knowledge network. To map the intellectual 

structure of international business in the past 30 years, which can identify traces the evolution of 

international business research. It is not only finding the current popular topic, but also provides a 

valuable tool for researchers to point out e future direction and Contributors. 

Keyword: International Business, Knowledge Network, Citation Analysis, Mapping 

1.  Introduction 

International business management includes five major topics which are accounting, finance, 

business management, information management and international trade. Students need to learn skills in 

such a wide range departments. It is a very difficult work to has full picture about international 

business relevant subject, not to mention about to recognize well-known scholars in the field. It should 

be an easier way to understand aspects of business knowledge. This study is trying to solve this 

problem. scholars who are interested in international business and who are not familiar will have a 

short-cut to cut into this area without having to spend a lot of valuable time on “start-up” stage. 

There are 2731 journal in SSCI (Social Science Citation Index) database, but only two journals 

relevant international business which is IBR (international business review) and JIBS (journal of 

international business studies). This study was collected all article from these two journals from 1982 
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to 2011. There are three purposes for this research. First, find out the most influential articles and 

scholars. Second, discuss theory differential between two periods. The data was divided by two parts 

(1982-1999) and (2000-2011). Finally, explore the process of international business. 

 International enterprises are with branches in two or more countries. Punnett (1989) found that 

the internationalization of enterprises is active and passive which depend on the environment. 

International business management are often discuss about the internationalization may face problems, 

such as cost, risk, competitiveness, labor, political and economic and cultural issues. The popular issue 

including timing of internationalization, choice of the host country, the global division of labor, 

strategic alliances, human resources management etc. These management issues are rich and diverse. 

Robinson (1981) described the development of international companies which divided into four phases: 

(1) after the Second World War to 1955 (2) 1955 to1970, (3) 1970 -1980, (4) after 1980. This study use 

literature analysis to understand the trend of international business research topics for the past and 

present.  

There are two kinds of literature; the Primary literature (original literature) is creating by 

researcher which has the greatest influence. Secondary literature are that formed primary literature 

through sorting and treatment. Garfield (1963) build SCI (Science Citation Index) computerized 

database. Which can be generate the number of citations, co-citation and self-references from analysis 

the database (Tsay , 2003). The ISI (Information Sciences Institute) Garfield had said that citation must 

be a meaningful relationship references and cited articles. The more citation times will indicate that 

greater of influence.  

2. Methodology 
First Steps: calculate numbers 

Citation analysis has proved a meaningful tool which has been used in information science and 

other areas (Tsay, 2009). Researchers may consider the earlier concepts so important as they have high 

cited. Therefore, the numbers of publication gets cited also reflects its influence and become key node. 

Each key node will present the academic star into the international business domain. key nodes are 

further loaded with new concepts, ideas, frameworks, or theoretical essentials, i.e., This step is the 

accumulative of knowledge generation. 

Proposition 1: The higher number of times they will get cited in then the 
article than more important in the field. 

Second steps: cross-fields knowledge 

key nodes are bridges to connect different theory, which rich the knowledge communication and 

transmission between relevant parts. As this research mention before the highest number of citations 

will receive the most recognition, which has more influential status.  

Proposition 2: The more important key nodes are more likely to be co-cited. 
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Third steps: build linkages 

In the early stages, these pioneer scholars may constituent fields and publish their ideas. After that, 

similar follower will enrich the new filed and publication their work. With more linkages between key 

nods than the new field becomes more integrated and build the knowledge network. The new scholars 

and their publications will gain their status than new field show up. Such an evolving process, a new 

field is growing and maturing. 

Proposition 3: The linkages among key nodes are built new field. 

Fourth Steps: Mapping the Intellectual Structure of international business.  

Collected data were analyzed and systematized by sorting, and the structures developed. The 

knowledge network of international business was mapped to describe the knowledge network. 

3. Data Analysis 

Citation data was collected from articles between 1982 and 2011. The cited publications in these 

papers include both published books and other journal articles. a total of JIBS article 1618, reference 

68824, IBR article 351, reference 20340. A total of 1969 articles, references 89164. Please see the 

Table 1 & Table 2. 

 

Table 1:Number of JIBS Articles and Number of References Listings 1982-2011 
 
JIBS  1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 
Articles 38 52 52 41 57 42 43 49 47 47 
References 563 863 885 680 835 733 953 1185 1286 1463 
JIBS  1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 
Articles 43 48 45 44 51 36 51 48 42 55 
References 1673 1645 1508 1964 1852 2059 2128 2105 1812 2069 
JIBS  2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 
Articles 49 51 50 53 64 77 89 94 98 62 
References 1905 2178 2400 2896 3553 5357 5535 6339 6264 4136 
 

Table 2:Number of IBR Articles and Number of References Listings 2005-2011 
 

IBR  2005 2006 2007 2008 2009 2010 2011 
Articles 44 44 44 55 55 52 57 
References 2113 2277 2392 3016 3297 3438 3807 
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By the following two charts we can clearly see that in 20th century because internet was not 

popular than articles’ references were most form books. The journal papers were cited relatively small. 

After 20th century, journal papers and books keep pace with the point and even beyond. The possible 

factor is popularity of the Internet.  

 

 

 

 

 

 

 

 

 

 

 

 

 

Intellectual Structure of International Business: Before 20th Century 

 

 

 
 
 
 
 
 
 
 
 
 
 
Intellectual Structure of International Business: After 20th Century 

 

We can see from Figure 2 Hofstede, (1980) point out the impact of culture, power distance, 

individualism and collectivism, uncertainty avoidance and masculinity still many scholars refer to the 

theory. In early stage Buckley and Casson (1976) who was description of the trend of globalization 

because cost considerations, plant relocation or transfer of technology to areas of competitive 

advantage. These theories still attract many scholars’ attention. 

The book which ranked 3th, 4th and 5th had disappeared from latter part of figure. These three 
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books are reducing the number cited because that the issue of multi-national corporations is losing their 

novelty. Williamson (1975) transaction costs, uncertainty and opportunism, also showing the aging of 

the literature. Kogut (1988) proposed the theory of internalization. Porter (1980) competitive strategy, 

cost strategy, differentiation strategy, focus strategy, also has the same phenomenon. 

On the contrary, Johanson & Vahlne (1977) the internationalization process of the firm - a model 

of knowledge development and increasing foreign commitments which become first ranked. The issues 

had raise at a later stage, which description of the process of internationalization of the firm, increasing 

foreign market commitment and knowledge management in international companies play an 

increasingly important role.  

4. Implications and Conclusion 

In this study we identify the most influential scholars and publications and mapping knowledge 

network of international business field. The authors chose the period of 1982-2011 because it 

represented the most current and up-to-data, Citation and co-citation analysis provide significantly 

effort in this research. Scholars who are interested in this field can access this area through this 

research, without having to spend a plenty of their time on the start-up stage. Both searchers and 

researchers can benefit from maps that identify and rate available publishing venues and routes. 

(Holsapple, 2009). This model can also be easily applied to other disciplines. Researchers can explore 

to their own fields which can also benefit from understanding the citing processes and outcomes.  This 

methodology combining both citation analysis and content analysis, which can play more important 

role in the study of international business and other interdisciplinary fields. 
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ABSTRACT 

R&D plays essentially in increasing firm's growth and competitiveness. However, not all the 

R&D activities incur pleasing outcome. In this study, we try to investigate whether the corporate 

governance enhance investors' confidence on R&D expenditure, consequently leading to positive 

market reaction. Using the unbalanced panel data from January 1998 to December 2010 with the fixed 

effect panel model, this study examines the interaction effect of firm's R&D and the corporate 

governance on stock prices of Taiwan public firms. Initially, we find that market reacts conservatively 

to electronic firms (R&D-oriented firms) and positively to non-electronic firms. While the quality of 

corporate governance is taken into consideration, the interaction between corporate governance and 

R&D is found to associate positively with stock return in electronic industry. Whereas, no significant 

relation is found for those non-electronic firms. We suggest that investors might regard R&D as a 

substitution of corporate governance mechanism in non-electronic industries based on the agency cost 

hypothesis and the corporate governance enhancing the confidence of investors on R&D activity in 

electronic industry.  

Keywords: Corporate Governance, R&D, Stock Performance 

1. Introduction 

Either the academic literature or the financial press have long advocated the continual innovation 

is often the key to companies' growth and competitiveness (e.g., Sundaram et al., 1996; Chan et al., 

2001). However, some studies find a positive relation between the market reaction and the R&D 

expenditure announcement (e.g., Sundaram et al., 1996; Chan et al., 2001; Guo et al., 2006; Xu et al., 

2007), while others (e.g., Doukas and Switzer, 1992; Xu, 2006) do not. To date, empirical studies 

provide no consistent evidence and inconclusive result on the market reactions to the R&D expenditure 

announcement. 
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 R&D has been deemed essentially as one of the dynamics to improve firm's operational 

performance, as well as a value relevant information about firm's innovation and future earnings. The 

apparently characteristic of R&D activity is the expenditure cannot guarantee the increases on firm's 

growth, profit, or competitiveness. Such scenario is especially often seen in the high-tech industries. 

Therefore, the R&D sometimes can be regarded as an adventure or a risk taking program. The trade-off 

between the opportunity and the sunk cost probably makes investors reacting conservatively to firm's 

R&D.  

 This study posits that a firm with better corporate governance should associate with a higher 

probability to harvest the sweet outcome from their R&D and also with the positive market reaction. 

The corporate governance helps stakeholders of a corporation exercising control over managements for 

protecting their interests (John and Senbet, 1998). As subsequently, we argue the better corporate 

governance can enhance the output of R&D activity, as well as the confidence or support of investors 

on firms' R&D. Wright et al. (2009) propose that changes in levels of R&D spending may be more 

positively associated with changes in levels of subsequent corporate performance for firms with greater 

external monitoring or with higher CEO ownership incentives. Therefore, this paper attempts to 

provide a better understanding on how the quality of corporate governance interacts with the R&D to 

the initial market reaction. 

 In recent years, many firms have attained strong domestic and international market positions in 

products created and developed by high-technology R&D (Liao and Cheung, 2002). These 

R&D-oriented firms belief that R&D can accelerate the introduction and application of technology in 

enhancing and creating demand, market value, and competitive advantage. However, does the R&D 

effect or the market reaction to R&D behave the same and across industries? Cameron (2000) finds the 

positive impact of R&D on total factor productivity growth, but the effects varied significantly across 

industries. That is, the divergent R&D effect might lead to different market reaction. Since most studies 

have focused on high-technology (such as electronic) industries on the issue of R&D (Tsai and Wang, 

2009), the second purpose of this study is to investigate whether the market reacts differently to 

R&D-oriented and non-R&D-oriented firms.  

 Using the unbalanced panel data from January 1998 to December 2010, we examine the effect of 

R&D expenditure and the interacted effect of R&D and corporate governance on stock prices of 

Taiwan public firms. This study utilizes the corporate governance index (GI) of Chen et al. (2007) as a 

measure of firm's quality of corporate governance. We find that there is no significant relation between 

firm's excess return and their R&D expenditure in our panel regression analysis. Subsequently, we 

separate the sample into electronic firm group and non-electric firm group. The R&D expenditure is 

found to associate positively with the market reaction for non-electronic firms. However, no significant 

result is found for electronic firms. That is, the R&D spending makes no impact on market reaction in 

R&D-oriented industries. While the GI and the interaction item of R&D and corporate governance are 

involved in the regression model, the positive relation we found for non-electronic firms disappears. 

We interpret that, for non-R&D-oriented firms, investors might regard R&D as a substitution of 

corporate governance mechanism. Even the R&D does not play essentially in firms' performance 
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improvement, adopting R&D yields a signal that managements try to make effort on operation. In turn, 

protect the interests of stakeholders. 

 An interesting finding is that we find the significant interaction between corporate governance 

and the R&D expenditure. The interaction effect and the R&D spending associate positively and 

negatively with the excess return. Such result indicates the investors regard R&D as a risky activity and 

the better corporate governance can enhance the success of R&D.  

 In sum, our results provide several contributions to literatures. Since the benefit from R&D will 

not show up within a short run, results from this study only present how the investors react to the R&D 

information. In here, we evidence the market reacts differently to R&D across industries. Second, we 

show the R&D can be used as a substitution of firm's corporate governance in non-R&D-oriented 

industries. Finally, we evidence the corporate governance play an important role in the initial market 

reaction to firm's R&D expenditure. The better corporate governance can enhance the confidence of 

investors on firm's risky activity and have a positive market reaction. 

 The rest of the paper is organized as follows. In the next section we present the literatures and 

previous empirical results. In turn, we describe the sample, the variables and the methodology to test 

the relation between R&D expenditure and market reaction. Subsequently, the analysis of the results is 

presented in Section 4 and Section 5 concludes. 

2. Literature review 

Investment in R&D is one of the ways for firms to create new knowledge that can help them to 

identify and apply the appropriate technology and in turn, increase firms' profitability. Prior literatures 

suggest that the firm's R&D expenditure is positively associated with either its market value or future 

profitability (Chan et al., 2001; Guo et al., 2006; Xu et al., 2007). However, Chen et al. (1990) find that 

firms in high-technology industries which announce increases in R&D spending experience positive 

abnormal returns, but firms in low-technology industries experience negative returns. Sundaram et al. 

(1996) also find an insignificant average announcement effect in studying the stock-price response to 

the changes in R&D spending. They posit the strategic interaction within an industry can affect the 

wealth of companies and the value of their shares1 and find the positive (negative) announcement 

effect of R&D spending when the announcing firm competes in strategic substitutes (strategic 

complements). However, Chung et al. (1998) document that share price reaction to a firm’s capital 

expenditure decisions depends critically on the market’s assessment of the quality of its investment 

opportunities rather than its industry affiliation. Hence, even the investment on R&D increases firm's 

competitiveness and profit, investors react to it depending on what they observed. 

 R&D investment is equivalently a risky project. Firms probably get no reward from R&D 

expenditure, especially for those with poor management. Jensen (1993) documents that shareholders 

                                                 
1 They categorize competitive behavior as 'strategic substitutes' or 'strategic complements'. The idea of 
strategic substitutes is that competitors accommodate a firm's strategic move, and thus act 
complaisantly. The other is competitors match a firm's strategic move, thereby escalating competition. 
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might suffer an opportunity loss from the R&D investment when the management is ineffective. Chung 

et al. (1998) also document that even firms in high-technology industries may have better investment 

opportunities than firms in low-technology industries, it is quite possible that poorly managed firms in 

high-technology industries would have lower growth potential than well-managed in low-technology 

industries. That is, the managements play critically in the R&D program and determine whether the 

expenditure maximize shareholders’ wealth. Some studies also find the CEO intention affects the R&D 

decision. Lundstrum (2002) suggest that R&D expense decreases in the age of the CEO. Nam et al. 

(2003) evidence that as the sensitivity of managers’ stock option portfolios to stock return volatility 

increases firms tend to make higher levels of R&D investment. The intention is stronger when firms are 

with low outside monitoring. For securing the benefit from the investment on R&D, good corporate 

governance therefore might be advocated for the improvement on the managerial efficiency.  

Corporate governance essentially consists of a set of mechanisms to ensure the suppliers of 

finance get an adequate return from their investment. Firms with good governance mechanism can 

possess effective monitoring and controlling on their management about the implement of firm’s 

strategies. Therefore, a better corporate governance practices lead to operative and productive 

management that not only ally the interests of shareholders but also incur higher valuation of rate of 

return (Gompers et al., 2003; Bebchuk et al., 2009). In other words, stringent corporate governance can 

enhance the probability of achieving success in firm’s ongoing investment such like R&D and bring 

confidence to investors regarding firm’s prospection. This idea partially gets support from the study of 

Wright et al. (2009) who find that changes in levels of resource allocations (advertising expenditure, 

R&D spending, capital intensity) may be more positively associated with changes in the levels of 

subsequent corporate performance for firms with greater external monitoring. 

 The monitoring role of the board of directors is an important component of corporate governance. 

Board of directors is presumed to carry out the monitoring function on behalf of shareholders. It aligns 

the interests of the shareholders to accomplish its monitoring function (Hirshleifer and Tankor, 1994) 

and is central to corporate governance mechanisms in market economies (Johan and Senbet, 1998). 

Essentially, the board effectiveness in its monitoring function is determined by its independence, size, 

and composition (Johan and Senbet, 1998). A more independent board is assumed to with a higher 

portion of outside directors in the board since those outside directors act without regarding their 

personal interest in monitoring managements. However, most of the board contains only one or two 

outside directors (Bhagat and Black, 1997), making it difficult to exercise that function.  

 Meanwhile, the monitor function of board should increase as the more directors are added since a 

closer monitoring by the board can improve the quality of managers' decisions. Worth noting that, the 

increase in board size would result a less effective performance due to the overwhelming problems in 

coordination and process. John and Senbet (1998) and Lipton and Lorsch (1992) documented the 

benefit may be outweighed by the cost of slower decision-making, less-candid discussions of 

managerial performance, and biases against risk-taking. However, Yermack (1996) finds an inverse 

association between board size and firm value and further proposes that small boards of directors are 

more effective. Even there is no conclusion on whether the board size affects firm's performance; one 
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thing is for sure that a board increases its size due to their poor post performance. Therefore, a larger 

board size possibly associates with poor performance. Cole et al. (2008) find a U-shaped relationship 

between the board size and firm performance. That is, a large board of directors makes investors 

lacking confidence on the monitoring function of the board as well as firms' operation or investments. 

 The effectiveness of a board in fulfilling their responsibility could be affected by the way the 

board is constructed. Klein (1995) proposes a board structure with specialized roles can enhance the 

board's performance in its productivity and monitoring. That is, the board should be constructed by 

members specialized in different management fields. Through the monitoring of specialized board of 

directors on the specialized CEO, firms can perform better. However, should a small firm have two 

executives? This question raises the CEO duality issue. The board of directors is responsible in setting 

the corporate goals, which aim at realizing shareholders’ wealth. Meanwhile, they should monitor the 

performance of the management for ensuring the operational efficiency and give rewards or 

punishments to the management. As such, CEO duality incurs the inefficient monitoring. Palmon and 

Wald (2002) provide suggestion from the prospective of firm size. They find that small firms benefit 

more from the clarity and decisivness of decision-making under a single executive, while large frims 

benefit more from the checks and balances of having two executives. Therefore, for firms who are 

small should apply the CEO duality and firms who are large should be prohibited. 

 Several prior studies have documented the function of institutional investors in corporate 

governance (e.g., Gillan and Starks, 2000; Demiralp et al., 2011). Due to the institutional investors 

typically control a large portion of votes, managers are more amenable to their demands (Parrino et al., 

2003). Burns et al. (2010) report that monitoring by certain types of institutional investors reduces 

earnings management. Aggarwal et al., (2011) also document that firms with higher institutional 

ownership are more likely to terminate poorly performing CEOs. Through such powerful monitoring, 

institutional investors may enhance shareholder value by preventing value dissipating or the free cash 

flow problem in the firm. An argument that institutional investment managers, who generally focus on 

short-term corporate earnings, are a dominant force in affecting stock prices. For attracting these 

institutional investors, managers are discouraged from investing for the long-term project such like 

R&D investment. To this, Wahal and McConnell (2000) find no support for the contention that 

institutional investors cause corporate managers to behave myopically and document a positive relation 

between the R&D expenditure and the fraction of shares owned by institutional investors. According to 

the above studies, investors should react more confidently to the R&D expenditure of firms who are 

with institutional investors. 

 3. Data and methodology  

 In order to accommodate the impact of R&D on stock prices and understand whether the 

corporate governance interacts with the R&D in pricing, we utilize the three-factor model of Fama and 

French (1993) by using firm-level panel data. The primary advantage of panel data is that it mitigates 

the correlated omitted variables bias where most unobservable factors affecting firm value are unlikely 

to vary much for a given firm during a short time period. Since Callen and Morel (2005) document that 
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most of researches in this field undertake the analysis of cross-sectional samples (e.g., Wahal and 

McConnell, 2000; Veugelers and Cassiman, 2006; Schmiedeberg, 2008) or the fixed effect panel 

regression (Callen and Morel, 2005; Cruz-Cázares et al., 2010). In this study, we undertake the fixed 

effect panel model and the quarterly data. The data we used are obtained from the Taiwan Economic 

Journal (TEJ). 

 Excluding the sample with insufficient data, this study embraces 51,489 observations 

corresponding to 1,010 firms for the unbalanced panel data from 1998:Q1 to 2010:Q4. For ascertaining 

whether the market reacts differently to firms in innovation-oriented industry, we separate the Taiwan 

sample into two groups. One is the electronic industry and the other is non-electronic industry. As such, 

this study obtains 685 samples with 34,915 observations in electronic group and 325 samples with 

16,574 observations in non-electronic group. 

3.1 Panel regression model 

 Following the three-factor model of Fama and French (1993), the dependent variable is set 

as the excess return (ER), which is measured as the difference of quarterly stock return and risk free 

interest rate. For investigating how the market response to firm's R&D expenditure, we modified the 

three-factor model as: 
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where the Rm,t is the market return and the Rf,t is the risk free rate in quarter t. The  HMLt and 

SMBt are the Fama-French book-to-market and size factor returns. HMLt is the high-minus-low 

book-to-market portfolio return in month t and SMBt is the small-minus-big size portfolio return in 

month t.  

 The control variables are firm's debt ratio (Debt), return-on-asset (ROA), and stock turnover 

(Turn). They are measured as: 
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The Total Liabilityi,t is the total liability of firm i at the end of quarter t, and the Total Asseti,t is 

the total asset of firm i at the end of quarter t (Chen et al., 2007). 

,
,

, , 1

    
(   ) / 2

i t
i t

i t i t

net income before extraordinary items
ROA

total asset total asset 




 (3) 

The ROAi,t is equal to the net income before extraordinary items scaled by the average of 

beginning- and ending period book value of total asset for firm i at quarter t (Grullon and Michaely, 

2004). 
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The Turni,t is measured as the number of shares traded in the quarter t scaled by the total number 

of outstanding shares for firm i at quarter t. As to the R&D expenditure (RD), we measure it as the ratio 

of R&D expenditure to the sales as Lundstrum (2002) as: 

,
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i t
i t
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3.2 Corporate governance index 

 For measuring the quality of corporate governance for each firm, we employ the governance 

index (GI) constructed by Chen et al. (2007) as a proxy measure of the effectiveness of the corporate 

governance mechanism. The GI is built based on four different aspects of the firm's governance 

structure: the CEO duality, the size of the board of directors, the managements' holdings, and the block 

shareholders' holding. As Palmon and Wald (2002) showed, once a chairperson of the board (COB) 

also serves as a CEO, the duality can establish a stronger and clear leadership in a small firm and can 

incur agency cost in a large firm. Therefore, Chen et al. (2007) construct the CEO duality indicator as 1 

for small firms if the COB also serves as the CEO or for large firm if their COB does not serve as CEO, 

and 0 elsewhere. Meanwhile, due to that a large board harms firm value (Yermack, 1996), Chen et al. 

(2007) construct a size indictor as 0 if the board size is less than the minimum legal requirement or is 

larger than two standard deviations from the mean and 1 elsewhere.  

 According to the convergence of interest hypothesis of Jensen and Meckling (1976), the 

managerial interests converge with those of outside minority shareholders while management 

shareholding increasing. Chen et al. (2007) employ the percentage of shares owned by the top five 

largest shareholders as a proxy for the managerial ownership. They set the managerial ownership 

indicator to be 1 if those top five largest shareholders own more than 10 percent of the firm shares, and 

to be 0 otherwise. Finally, the block shareholders' holding indicator, which presents the effectiveness of 

monitoring by the outside block shareholders. Chen et al. (2007) set the block shareholder indicator as 

1 if there is an individual who holds a minimum of 5 percent shares of the firm and as 0 elsewhere. 

 These four indicators measure the quality of corporate governance of a firm and the GI is 

calculated as the sum of those four indicators and can be expressed as: 
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Therefore, GI is range from 0 to 4 and the higher the GI value, the better the governed the firm is. 

We obtain the four indicators from the quarterly financial report for each firm from TEJ or the Market 

Observation Post System2. 

                                                 
2 According to the Securities and Exchange Law, firms who have issued securities should disclosure 
their information on Market Observation Post System. 
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3.3 The interaction 

 For investigating whether the corporate governance helps the market to react to firm's R&D 

expenditure, we extend the model (1) by adding the corporate governance index as: 
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The Interactioni,t is the interaction item which is calculated as the product of RDi,t and GIi,t for 

firm i at quarter t. We use it to capture the interaction between R&D expenditure and the corporate 

governance. As this study posited, we should find a positive and significant coefficient (β8). 

 Due to the studies on R&D expenditure and firms' performance use either the cross-section 

regression or the panel regression with fixed effect model, this study takes the advantage of panel data 

and apply the fixed effect regression model. For the consideration of the heterogeneous variance, we 

implement the White cross-section approach to process the covariance. 

4. Empirical result 

 In this study, samples are selected from the period of 1998:Q1 to 2010:Q4. We obtained 1,010 

firms with a maximum of 52 quarterly data points per firms. In sum, 51,489 firm-quarterly of data is 

formed as an unbalance panel. Table 1 shows the descriptive statistics of the variables used in this 

study. 

[Insert Table 1 herre] 

 As can be seen, the average of GI is about 1.4067 on quarterly base, indicating that the 

improvement on corporate governance is needed for Taiwanese frims. This result is similar to the 

finding of Chen et al. (2007) that the average GI is about 1.83 measured on yearly base. In addition, the 

average GI for electronic firms is 1.3812, which is less than the value (1.4604) for non-electronic firms. 

The reason is many start-up technology firms, which are generally small and lack of well corporate 

governance mechanism, are classified in the electronic group. Furthermore, firms invest about 4.01% 

of their quarterly sales as R&D expenditure averagely. Due to the sales for electronic firms are higher 

than that for non-electronic firms averagely. The average R&D expenditure in electronic industry is 

3.6254%. That is also lower than the average spending for non-electronic firms on R&D activities.  

 Due to the panel data combines both the cross-sectional and time series information. On the issue 

of stationarity, accounting and market data are generally be assumed to exhibit unit roots. For 

investigating whether the deterministic trend exists, this study undertakes the unit root test for solving 

the doubt that generally raised from time series data. The Adjusted Dickey Fuller test or the 

Phillips-Perron test shows the rejection of the null hypotheses that R&D expenditures exhibit unit roots. 

Therefore, the R&D ratio can be assumed to act as random walk.  

 In our panel regression analysis (Table 2), we find that market does not react to firms' R&D 

expenditure. Similar result is also found for electronic firms. However, the significantly positive 
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relation between R&D spending and the market return is found for non-electronic firms. These findings 

suggest that market reacts differently across industries. Meanwhile, it is possible that investors might 

neglect firms' R&D investment in R&D-oriented industry since the spending on R&D is prevalent. 

Contrarily, investors might regard the R&D expenditure as a message that firms are trying to undertake 

a strategic competition for non-electronic firms. As such, the market reacts positively to the R&D 

expenditure. 

[insert Table 2 here] 

 For investigating whether the corporate governance interact with firms' R&D investment, we 

utilize the corporate governance index and the interaction term in the panel regression analysis. Our 

findings are reported in Table 3. The results show the interaction item and R&D expenditure displays a 

positive and negative relation with firms' excess return respectively in the sample of electronic firms. 

Such positive and negative relations partly explain why there is no significant relation was found in 

Table 2 and the results indicate that corporate governance helps the market to react to firms' R&D 

expenditure.  

[Insert Table 3 here] 

 Interestingly, the positive relation we found in Table 2 disappears when the GI and interaction 

term are involved in the regression analysis. Moreover, the relation between GI and excess return is 

significantly positive. These findings suggest that investors might take firms' R&D expenditure as a 

substitution of corporate governance. Based on the agency cost hypothesis, the agency cost can be 

reduced by firms' spending. Therefore, market will react positively to the R&D spending since the 

investment somewhat reduces indistinct agency problem by the distribution of firms' free cash flow. 

However, the corporate governance dominates the effect from the cash distribution.  

5. Conclusion 

 Investment on R&D has long been suggested as a key factor to improve firm's growth, 

performance, and competition. It is also well known that not every R&D activity meets the expected 

outcome. As Xu (2006) documented, R&D progress conveys useful risk-relevant information to the 

market. To date, no consistent conclusion is made for how the market reacts to firms’ R&D 

expenditure. We question that market might stand upon the trade-off between the opportunity and the 

suck cost generated by R&D activity and react conservatively to firms' R&D expenditure. Due to the 

corporate governance can protect shareholders’ interests from the management inefficiency, we posit 

that for firms who are better governed are more likely to receive the benefit from their R&D and 

investigate whether the corporate governance can enhance the confidence of investors on firms’ R&D 

activities.  

 Using unbalanced panel data gathered from 1998:Q1 to 2010:Q4, we obtain 1,010 firms and 

51,489 observations on a quarterly base. Of these, 685 samples are classified in electronic industry, 

which is R&D-oriented firms, and 325 firms are non-electronic firms. Similar to most empirical studies, 

we find the market reacts positively to non-electronic firms' R&D expenditure. However, when we take 
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the corporate governance into consideration, the positive relation is superseded by the quality of 

corporate governance. We suggest that the investors probably take firms' R&D expenditure as a 

substitution of corporate governance mechanism since the expenditure reduces the agency problem by 

expending their free cash flow.  

 For those electronic firms, we initially find the market does not react to the investment on R&D, 

which is different with the finding for non-electronic firms. Such result provides support to the 

suggestion of Sundaram and John (1996) that announcement effects can depend totally on whether the 

market is characterized by strategic substitutes or complements. Interestingly, the interaction between 

corporate governance and R&D expenditure impacts positively on market reaction and the market 

reacts negatively to the R&D spending. Such findings indicate that investors regard R&D activity as a 

risky process. However, the corporate governance can provide protection and confidence to them in 

this risky game.  

 In sum, this study provides evidence that corporate governance helps market to react to firms' 

R&D expenditure. Due to that the benefit from R&D activity cannot be received in the short run, this 

study only presents how the investors deal with the information of R&D expenditure associating with 

the corporate governance. 
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Table 1 
The descriptive statistics 

This table presents the descriptive statistics of variables used in this study. Using the data from 

1998:Q1 to 2010:Q4, this study obtains 1,010 samples and 51,489 quarterly-firm observations. Of these, 

685 firms are in electronic industry and 325 firms are classified as non-electronic firms. The ER is the 

quarterly excess return, which is computed as the quarterly return minus the risk free rate. The DEBT, 

ROA, and TURN are the control variables. The RD is the firm’s R&D expenditure scaled by the 

quarterly sales. Finally, the GI is the proxy measure on the quality of firm’s corporate governance. The 

definitions of all variable are reported in the text.  

  All sample 
  ER   DEBT   ROA   TURN   RD   GI   

 Mean 2.1922  27.7423  1.8180  40.0118  4.0118  1.4067  
 Median -1.0208  29.3200  1.4000  15.4102  0.9800  1 
 Maximum 546.287  195.570  61.460  598.020  31155.10  4 
 Minimum -86.394  0  -83.610  0.000  -144.460  0 
 Std. Dev. 26.3196  21.1061  3.2501  60.0445  137.2251  0.8935  
 
Observations 

51,489  

  Electronic firms 
  ER   DEBT   ROA   TURN   RD   GI   

 Mean 2.1800  25.5311  1.8585  43.5108  3.6254  1.3812  
 Median -1.0483  26.4100  1.2300  15.9967  1.3500  1  
 Maximum 546.2873  111.050  61.460  598.020  684.56  4  
 Minimum -86.3941  0  -72.730  0.0000  -52.4600  0  
 Std. Dev. 27.4443  21.1638  3.4201  64.7184  9.9460  0.9181  
 
Observations 

34,915 

  Non-Electronic firms 
  ER   DEBT   ROA   TURN   RD   GI   

 Mean 2.2178  32.4006  1.7327  32.6408  4.8259  1.4604  
 Median -0.7653  34.5900  1.5700  14.7968  0.5600  1  
 Maximum 353.8491  195.570  52.980  461.272  31155.10  4  
 Minimum -85.6482  0  -83.6100  0.0000  -144.4600  0  
 Std. Dev. 23.7777  20.2078  2.8574  47.9267  241.4397  0.8367  
 
Observations 

16,574 
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Table 2 
Panel regression analysis on the R&D expenditure to market reaction 

This table presents whether market reacts to firms' R&D expenditure. Using the data from 1998:Q1 to 

2010:Q4, this study obtains 1,010 samples and 51,489 quarterly-firm observations. Of these, 685 firms 

are in electronic industry and 325 firms are classified as non-electronic firms. For investigating how the 

market reacts to firms' R&D expenditure, we extend the three-factor model of Fama and French (1993) 

for conducting empirical study. The dependent variable is the excess return. The MP presents the 

difference between the market return and the risk free rate. The SMB and HML are as same as those 

used in the three-factor model. In addition, the control variables are firm's debt ratio (Debt), 

return-on-asset (ROA), and stock turnover (Turn) that have been defined in the text. Finally, the RD is 

utilized as the proxy of firms' R&D expenditure. We also use the White cross-section method to deal 

with the heterogeneous error. 

  All samples Electronics        Non-Electronics 
MP 0.6152  *** 0.6513  *** 0.5429  *** 
 (0.0000)  (0.0000)  (0.0000)  
SMB 0.1361  * 0.1382   0.1368   
 (0.0749)  (0.1207)  (0.1859)  
HML -0.0932  * -0.0636   -0.1608  ** 
 (0.0520)  (0.2671)  (0.0401)  
DEBT -0.1196  *** -0.1353  *** -0.0588  * 
 (0.0007)  (0.0001)  (0.0840)  
ROA 0.8567  *** 0.8292  *** 0.9690  *** 
 (0.0000)  (0.0000)  (0.0000)  
TURN 0.1237  *** 0.1160  *** 0.1549  *** 
 (0.0000)  (0.0000)  (0.0000)  
RD 0.0003   -0.0488   0.0004  * 
  (0.2246)   (0.2649)   (0.0765)   
Adj. R2 0.2191   0.2184   0.2312   
Number of Firms 1010   685   325   
Observations 51,489    34,915    16,574    
*significant at the 10% level 

**significant at the 5% level 

***significant at the 1% level 
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Table 3 
Interaction of corporate governance and R&D expenditure on market reaction 

Using the data from 1998:Q1 to 2010:Q4, this study obtains 1,010 samples and 51,489 quarterly-firm 

observations. Of these, 685 firms are in electronic industry and 325 firms are classified as 

non-electronic firms. For investigating whether the corporate governance interacts with firms' R&D 

expenditure on the market reaction, we extend the three-factor model of Fama and French (1993) for 

conducting empirical study. The dependent variable is the excess return. The MP, SMB, HML, Debt, 

ROA, Turn, and RD are as same as we used in Table 2. We also regress the quality of corporate 

governance (GI) and the cross item (Interaction) on the excess return. The definitions of all variable are 

reported in the text. We also use the White cross-section method to deal with the heterogeneous error. 

  All samples Electronics       Non-Electronics 
MP 0.6155  *** 0.6515  *** 0.5388  *** 
 (0.0000)  (0.0000)  (0.0000)  
SMB 0.1360  * 0.1376   0.1348   
 (0.0743)  (0.1206)  (0.1853)  
HML -0.0927  * -0.0631   -0.1648  ** 
 (0.0533)  (0.2686)  (0.0366)  
DEBT -0.1167  *** -0.1304  *** -0.0670  ** 
 (0.0003)  (0.0001)  (0.0385)  
ROA 0.8545  *** 0.8417  *** 0.9518  *** 
 (0.0000)  (0.0000)  (0.0000)  
TURN 0.1238  *** 0.1162  *** 0.1548  *** 
 (0.0000)  (0.0000)  (0.0000)  
GI -0.1369   -0.4739   1.1586  * 
 (0.7583)  (0.3542)  (0.0655)  
RD -0.1087  ** -0.1529  ** -0.0448   
 (0.0221)  (0.0363)  (0.3870)  
Interaction 0.0546  ** 0.0724  *** 0.0226   
  (0.0215)   (0.0053)   (0.3815)   
Adj. R2 0.2197   0.2191   0.2320   
Number of Firms 1010   685   325   
Observations 51489    34915    16574    
*significant at the 10% level 

**significant at the 5% level 

***significant at the 1% level 
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ABSTRACT 

This paper examines the predictions of market power hypothesis, productive efficiency view, and 

information efficiency view on rivals’ short-term and long-term performance. Evidence from 136 

horizontal acquisitions with 1281 rivals during 1994-2003 shows that horizontal acquisitions create 

value for rivals in the short-term while destroy value for rivals in the long-term. That is, market power 

hypothesis and information efficiency view have a stronger prediction of rivals’ performance in the 

short-term. However, productive efficiency view determines rivals’ performance in the long-term. 

Implications for research and practice are discussed. 

Keywords: Horizontal Acquisitions; Rival Performance; Acquisition Performance; Event Study 

1. Introduction 

During the past decades, a considerable amount of research has been conducted to understand the 

performance of acquisitions (Andrade, Mitchell, and Stafford, 2001; Cartwright and Schoenberg, 2006; 

Datta, Pinches, and Narayanan, 1992; King, Dalton, Daily, and Covin, 2004; Papadakis and Thanos, 

2010; Schoenberg, 2006; Zollo and Meier, 2008). However, most studies focus on the wealth effects of 

shareholders of the target and the acquiring firms. Only a few studies (Eckbo, 1983, 1985; Eckbo and 

Wier, 1985; Fee and Thomas, 2004; Shahrur, 2005) have examined effects of acquisitions on rivals. 

According to these studies, three effects in acquisitions may influence rivals’ performance. While 

market power hypothesis and information efficiency view predict a positive impact on rivals from 

horizontal acquisitions, productive efficiency view postulates a negative impact on rivals. 

To resolve this controversy, this study investigates acquisition effects on rivals’ short-term and 

long-term performance. Understanding short-term and long-term acquisition effects on rivals provides 

valuable insight into coopetition among firms. First, undoubtedly, acquirers prefer acquisitions which 

can create value for their companies while decrease value of their rivals. Second, how rivals react to the 

announcement of acquisitions depends on whether rivals may gain or lose from these events. Third, 

some scholars have pointed out the inconsistence between short-term (e.g. cumulative abnormal returns; 

CARs) and long-term (e.g. return on assets; ROAs) performance metrics of acquisition performance 

and considered that the capital market may not have enough information to accurately evaluate the 
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long-term success of mergers and acquisitions (Papadakis and Thanos, 2010; Zollo and Meier, 2008). 

We posit that horizontal acquisitions have different effects on rivals’ short-term and long-term 

performance. While some rivals may benefit in the short-term, they may lose in the long-term, and vice 

versa. In this way, our study offers specific strategic implications for firms in horizontal acquisitions. 

Using a sample of 136 horizontal acquisitions with 1281 rivals in the same industry during the period 

from 1994 to 2003, we examine acquisition effects on rivals’ short-term and long-term performance to 

test market power, productive efficiency, and information efficiency hypotheses.  

The remainder of the paper is organized as follows. The first section briefly reviews the literature 

on market power, productive efficiency, and information efficiency hypotheses. Hypotheses are 

developed. The second section describes selection of the test sample, the research model, and the 

measures used to test the hypotheses. Section third presents the empirical results, and relates the 

evidence to the findings of prior studies. The fourth section suggests directions for future research and 

offers our conclusions. 

2. Theory and Hypotheses 

Oligopoly theory argues that the total profits of firms in an industry are maximized when they are 

more likely to collude as a monopolist (Stigler, 1964). That is, the fewer the number of firms in the 

industry, the easier for firms to monitor each other or form a cooperation organization like a Cartel. 

Given that the less the number of firms, the lower the enforcement cost of collusion (Eckbo, 1983), 

market power hypothesis reasons that the gains to merging entities are positively associated with the 

decrease of the number of firms in the industry. The increase of industry concentration due to 

horizontal acquisitions augments market power of the industry. Consequently, horizontal acquisitions 

which are expected to increase market power reward not only for merging entities but also for rivals in 

the same industry. Therefore, rivals are expected to obtain positive returns from horizontal M&A. 

On the other hand, productive efficiency view argues that gains to merging firms reflect that firms 

can pursue a more efficient way in production or administration which leads to higher profits through 

acquisitions. According to Gugler and Siebert (2007), acquisitions may create operational synergies 

(Chatterjee, 1986) to achieve production or administration efficiencies by the following ways : (1) 

acquirers can reallocate of production across firms to pursue economies of scale; (2) economies of 

scope can be exerted due to the spreading cost of R&D and marketing; (3) acquirers can lower their 

purchasing cost through increasing inputs; (4) acquirers can reorganize their organizational structure 

and replace the inefficiency management; and (5) acquirers can access latest technology and shift 

production frontier. In this line of reasoning, more efficient merging firms will gain market share at the 

expense of their rivals. Consequently, we should observe that horizontal acquisitions have a negative 

impact on rivals. 

Other than productive efficiency, information efficiency may affect rivals’ performance in the 

horizontal acquisitions. The announcement of acquisitions releases a piece of information about a 

technology or a process innovation which can provide opportunities for the rivals to improve their 
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efficiencies through future acquisitions (Eckbo, 1983; Jarrell and Bradley, 1980). The release of 

information may also increase the possibility of the rivals to be future targets and is positively 

associated with the rivals’ gains (Song and Walkling, 2000). This argument supports a value creation 

for rivals in the horizontal acquisitions. 

A stream of literature in financial economics has shed light on the impact of acquisitions on rivals’ 

short-term returns (Eckbo, 1983, 1985; Eckbo and Wier, 1985; Fee and Thomas, 2004; Shahrur, 2005). 

In these studies, CARs are used to evaluate rivals’ performance at the announcement of acquisitions. 

Overall, existing research supports the information efficiency view in explaining positive abnormal 

returns of rival firms (e.g. Eckbo, 1983, 1985; Shahrur, 2005). Though these findings are of value for 

the understanding of the effects of horizontal acquisitions on rival performance, they focus exclusively 

on the short-term performance and pay little attention to the long-term performance effect. 

To more completely address the issue of rivals’ performance in horizontal acquisitions, our study 

attempts to address this issue by taking time variable into account. We argue that how horizontal 

acquisitions impact rival performance depends on the mixed effects of market power hypothesis, 

efficiency view, and information efficiency view in the short-term and long-term. In the market power 

hypothesis, the increase of rivals’ rents is primarily derived from the change of industry structure, 

which causes the increase of industry concentration and leads to the enhancement of market power. In 

the information efficiency view, the possibility of being potential acquisition targets raises rivals’ value. 

In the productive efficiency view, the decrease of rivals’ value results from the creation of the 

operational synergies such as managerial synergies and production synergies. Compared with the 

effects of market power and information efficiency view, the effect of productive efficiency view 

requires two years or more to realize (Papadakis and Thanos, 2010). For example, Sherman and Rupert 

(2006) reported that it even takes four years for a bank to realize synergies after a merger. Therefore, 

we posit that the effect of productive efficiency is weaker in the short-term but stronger in the 

long-term. On the contrary, the effects of market power and information efficiency views are stronger 

in the short-term but weaker in the long-term. 

Prior literature have concluded that accounting-based measures (return on assets, ROA) and 

stock-market-based measures (cumulative abnormal returns, CARs) are most commonly used to 

evaluate acquisition performance (Papadakis and Thanos, 2010; Schoenberg, 2006; Zollo and Meier, 

2008). Given that capital market may not have enough information to assess the long-term effects of 

acquisitions (Papadakis and Thanos, 2010; Zollo and Meier, 2008), we suggest CARs may be more 

appropriate to indicate short-term influence. Accordingly, this study use CARs to assess acquisition 

effects on rivals’ in the short-term while use ROA to evaluate acquisition effects on rivals’ in the 

long-term. 

We summarize the prediction of these three perspectives on rivals’ short-term and long-term 

performance in Table 1 and present below hypotheses: 
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Table 1: Summary of Predictions for Rivals' Performance 
 

Prediction for Rivals' Performance 
Short-term  

(CARs) 

Long-term  

(ROA) 

Market Power Hypothesis Positive Non-significant 

Information Efficiency Positive Non-significant 

Productive Efficiency Non-significant Negative 

 

Hypothesis 1: The effect of horizontal acquisitions on rivals is positive in the short-term, which 

means rivals receive positive abnormal returns at the announcement of horizontal acquisitions. 

Hypothesis 2: The effect of horizontal acquisitions on rivals is negative in the long-term, which 

means rivals show declines in post-acquisition ROA. 

3. Methodology 

Sample and Data 

We followed previous studies (Shahrur, 2005) and defined a horizontal acquisition as the situation 

in which acquirer and the target have the same 4-digit primary Historical Standard Industrial 

Classification (SIC) code. Rivals in the same industry are identified by 4-digit SIC code using 

Compustat North America database. Since we aim to calculate the effects of acquisitions on rivals, we 

only include rivals in moderately-concentrated and highly-concentrated industries3 given that the 

number of firms in unconcentrated industries is large and the effect of a firm’s behavior on its rivals is 

hard to be observed. We collect a list of horizontal acquisition deals from Securities Data Corporation 

(SDC) Mergers & Acquisitions database, which was widely adopted by prior research (Brouthers, 2002; 

Fee and Thomas, 2004; Lee and Lieberman, 2010; Puranam and Srikanth, 2007; Schijven and Hitt, 

2012; Shahrur, 2005; Valentini, 2012; Wang and Zajac, 2007).  

The sample satisfies the following criteria: 

The announcement date of an acquisition is between January 1, 1994 and December 31, 2003, 

which covers a complete wave of mergers and acquisitions (fifth merger wave occurs during 

1994-2001). 

Acquirers, targets, and rivals’ daily stock data prior to 200 trading days of the announcement of 

acquisitions and two trading days after the acquisitions can be gathered from the Center for Research in 

                                                 
3 Based on 1992 horizontal merger guideline3 by U.S. Federal Trade Commission (FTC), the agencies 
generally classify markets into three types:  
(1). Unconcentrated Industries: Industries with Herfindahl-Hirschman Index (HHI) below 0.1 
(2). The moderately-concentrated industry: Industries with HHI between 0.1 and 0.18 
(3). The highly-concentrated industry: Industries with HHI above 0.18 
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Security Prices (CRSP) database. 

The financial data of the acquirer, the target, and their rivals can be collected from Compustat 

North America database. 

These criteria result in a sample of 136 acquisitions with 1281 rival firms for the analysis of 

rivals’ short-term performance and a sample of 133 acquisitions with 599 rival firms in investigating 

long-term performance4. 

Performance Measures 

Cumulative abnormal returns (CARs) 

We use cumulative abnormal returns (CARs) to measure short-term acquisition effect on rival 

performance. CARs, the sum of the daily abnormal returns (ARs) during a given event window, denote 

market-based performance and commonly used in the study of acquisition announcement (Capron and 

Pistre, 2002; Fuller, Netter, and Stegemoller, 2002; Uhlenbruck, Hitt, and Semadeni, 2006).  

We use event study methodology to calculate CARs. Event study methodology was extensively 

used to assess the market’s reaction of acquisition announcement (Capron and Pistre, 2002; Chatterjee, 

1986; Seth, 1990; Shahrur, 2005; Uhlenbruck et al., 2006). Using event study methodology, based on 

stock price changes, researchers determine whether the market’s reaction of an unanticipated event is 

positive, null, or negative. 

McWilliams and Siegel (1997) described three assumptions underlying event study methodology. 

First, the event study model assumes that market is efficient which implies that stock prices can quickly 

reflect all financially related information that is newly released to investors and can signal investor’s 

expectations about the future performance of the firm. This assumption indicates a short event window 

is more appropriate. In this study, we use a five days event window (-2, 2) to examine the impact of 

acquisition announcement. Second, the event study is based on the assumption that the event is 

unexpected. Abnormal returns can thus be assumed to reflect the stock market’s reaction to the event. 

We employed two days prior to the event to ensure that there was no information leakage. Third, the 

event study model assumes that no confounding effects affect the event in question. This study 

excludes acquisitions which are announced by the same acquirers in the same month to avoid 

confounding effects. Finally, normality assumption is implied in the event study. Therefore, a small 

sample size tends to have a biased result in the event study. We adopt a large sample size to test our 

hypotheses.  

CARs are using daily stock data from the Center for Research in Security Prices (CRSP). We use 

U.S. market index in calculating acquirers’ CARs for the five days event window (-2, 2) around the 

announcement (day 0) of an acquisition with an estimation window (-200, -31)5. Abnormal returns 

                                                 
4 The reduction of sample size is due to data missing for computing the measurement of long-term 
performance (the change of ROA in the time frame of -1, +2 years). 
5 An estimated period of 200 trading days prior to the event is also used by prior acquisition research 
(Harris and Ravenscraft 1991; Kang 1993). We exclude stock price data of 30 trading days before the 
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(AR) for firm i are estimated using a standard event study model (Brown and Warner, 1985): 

 …………………………… (1) 

where Rit is firm i’s return on day t; Rmt is the CRSP value-weighted market index return on day 

t.  

The market model parameters,  and  are estimated by regressing each firm’s returns on the 

market returns over a 170 trading days of an estimation window (-200, -31).  

The CARs for the five days event window (-2, 2) are computed by equation (2). 

 …………………………… (2) 

where  represents the five days event window: (-2, 2). 

The study adopts a student’s t test to examine whether the mean CARs are significantly positive 

(greater than zero) or negative (less than zero).  

 

Return on Assets (ROA) 

Following the vast majority of studies, we evaluate long-term acquisition effect on rival 

performance using ROA (Haleblian and Finkelstein, 1999; Hitt, Harrison, Ireland, and Best, 1998; 

Zollo and Singh, 2004). We compare rivals’ post-acquisition ROA (two years after an acquisition) to 

pre-acquisition ROA (one year before an acquisition) and use the change of ROA to examine long-term 

performance. We choose a time frame of (t-1, t+2) years given firms need around two years to 

complete their post-acquisition integration (Morosini, Shane, and Singh, 1998). 

4. Results 

Table 2 presents sample description. Table 3 reports the effects of acquisitions on rivals’ 

short-term and long-term performance.  

In Table 3, acquirers’ mean CARs for all sample is -1.32% for the event window (-2, 2). The 

value is significantly negative (p = 0.0357 < 0.05), with a t-value of -1.8176. Acquirers’ average CARs 

for samples in the highly-concentrated industry is -1.03% while that for samples in moderately 

concentrated industries is -1.75%. Though Acquirers’ average CARs for samples in the 

highly-concentrated industry is somewhat higher than that for samples in the moderately-concentrated 

industry, the difference is statistically insignificant. The mean CARs is a significantly positive 23.74% 

for all targets (p = 0.000 < 0.01), a significantly positive 24.85% for targets in highly-concentrated 

industries (p = 0.000 < 0.01), and a significantly positive 22.09% for targets in 

moderately-concentrated industries (p = 0.000 < 0.01). Targets’ mean CARs in highly-concentrated 

industries is slightly higher than that in moderately-concentrated industries, yet the difference is 
                                                                                                                                            
announcement of acquisitions in the estimation window to consider the leakage of information. 
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insignificant. These results are consistent with prior literature that shareholders of target firms gain 

significantly at the announcement of acquisitions, whereas acquirers generally earn zero or even 

negative abnormal returns (Andrade et al., 2001; Cartwright and Schoenberg, 2006; Datta et al., 1992; 

King et al., 2004). 

Meanwhile, rivals’ mean CARs is 0.23% for all samples, which is insignificant. While rivals’ 

mean CARs is a significantly positive 0.6% for samples in highly-concentrated industries (p = 0.0489 < 

0.05), it is an insignificant -0.18% for samples in moderately-concentrated industries. Therefore, we 

find that rivals earn positively abnormal returns in highly-concentrated industries at the announcement 

of acquisitions. This result partially supports Hypothesis 1 which states that rivals benefit from 

horizontal acquisitions in the short-term.  

In Table 3, the mean change of rivals’ ROA is -0.0386, negatively significant for all samples (p = 

0.0003 <0.01). Hypothesis 2 reasons that horizontal acquisitions damage rivals performance in the 

long-term is thus confirmed. In the highly-concentrated industry, the mean change of rivals’ ROA is 

-0.0465, negatively significant (p-value = 0.0002 < 0.01), providing further support to Hypothesis 2. In 

the moderately-concentrated industry, the mean change of rivals’ ROA is positively insignificant 

(0.0077).  

5. Discussion 

This paper is one of the first attempts to study acquisition effects on rivals in the short-term and 

long-term. Overall, our study provides empirical evidence to show that in highly-concentrated 

industries, the influence of horizontal acquisitions on rivals is positive in the short-term while negative 

in the long-term, which highly consistent with our theoretical prediction. However, in 

moderately-concentrated industries, the influence is insignificant. This result suggests that industry 

structure matters in investigating acquisition effects on rivals. Whether a firm’s behavior such as 

undertaking an acquisition impacts its rivals depends on the nature of interactions among firms. In 

oligopolistic industries in which a few large firms dominant, firms are closely related due to intensive 

actions and responses. Nonetheless, since firms in moderately-concentrated industries may belong to 

different strategic groups (Porter, 1980, 1981), a firm’s behavior may not exert direct influence to firms 

in the different groups. This may explain why we observe significant acquisition effects on rivals in 

highly-concentrated industries but insignificant effects in moderately-concentrated industries. 

Moreover, the finding that rivals win in the short-term but lose in the long-term from horizontal 

acquisitions provides a plausible explanation for the contradictory performance results published in the 

M&A literature (Papadakis and Thanos, 2010). Our evidence suggests that performance effect varies 

over time. Different performance criteria may imply different duration concept. Some may be more 

appropriate for measuring short-term performance while others may be good at capturing long-term 

performance. Hence, we strongly agree with recent research (Papadakis and Thanos, 2010) urging that 

future work should use multiple criteria to measure acquisition performance. 

Furthermore, our results imply that although rivals enjoy short-term benefits from horizontal 
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acquisitions, they should still aggressively enhance their competitive advantage. Otherwise, they may 

have fall-off in long-term performance. Future work may further look at the responses of rivals and 

their influence on performance. Competitive dynamics perspective (Chen et al., 2012) may be useful in 

investigating deliberately firm interactions and their impact on acquisition performance. 

6. Conclusion 

Our study addresses a controversy research question: “do rivals receive positive or negative 

returns from horizontal acquisitions?” Our findings show that rivals gain in the short-term while lose in 

the long-term from horizontal acquisitions. This result reconciles the discrepancy among the 

predictions of market power hypothesis, information efficiency view, and productive efficiency view. 

We conclude that market power hypothesis and information efficiency view overweight productive 

efficiency view in the short-term while productive efficiency dominants in the long-term. 
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ABSTRACT 

Small medium enterprises require strong innovation capability to achieve competitive advantage. 

Based on previous empirical researches, this study emphasizes the importance of innovation capability 

as the role on business performance. Data were collected from 228 of small medium enterprises in 

Kediri, East Java, Indonesia and analyzed using structural equation model. The major findings include 

first, innovation capability and entrepreneurship has significantly positive impact on business 

performance respectively. Second, learning orientation has a significant and positive effect on 

innovation capability. Third, IT resource has significantly positive impact on learning orientation and 

innovation capability respectively.  

Keywords: Learning Orientation, Information Technology Resources, Entrepreneurship, Innovation 
Capability, Business Performance. 

1. Introduction 

The environment is changing constantly and rapidly as well as the market and customer need. 

Many SMEs presently evolve in a complex business environment characterized by the need for greater 

efficiency, effectiveness and competitiveness based on innovation and knowledge (Raymond and 

St-Pierre, 2005). Small medium enterprises (SMEs) are forced to learn new knowledge to develop new 

products in order to attract the new market and customer because innovation is the basis for 

organizational survival (Hurley and Hult, 1998).  SME need to manage innovation capabilities 

effectively to provide the firms with opportunities for greater business performance. Innovation is a 

central strategy role in a firm's efforts to gain positional advantages in competitive markets. 

Nasution, et al. (2011) suggested that innovation capability refers to the ability of an organization 

to adopt or implement new idea, processes, or products successfully. Some researchers have examined 

the influence of antecedent factors that really drives the innovation capability and its effect on business 

performance. Organizations improve innovation capability through emphasizing on learning orientation 

(Calantone, et al., 2002) and providing Information Technology (IT) resources, and thereafter to 
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achieve better performance. According to Lee and Hsieh (2010) research that entrepreneurship also 

could enhance competitive advantage. The nature of both IT resources and learning orientation are 

highly emphasized on an organization’s willingness and capability to innovate within the organization 

(Nasution, et al., 2011 and Benitez-Amado, et al., 2010).  

This study emphasizes the importance of innovation capability as the role on business 

performance. First, this study examines the effect of innovation capability and entrepreneurship on 

business performance. Second, it explores the effect of learning orientation on innovation capability. 

Third, this paper examines the effect of information technology (IT) resources on learning orientation 

and innovation capability. Limited study conducted to small medium enterprises in Kediri, East Java, 

Indonesia. Our study contributes to fulfill this research gap. 

2. Theory and Hypothesis 
2.1.  Innovation Capability and Business Performance 

Yang (2011) defined innovation capability as the potential ability of an organization to position 

itself in an arena of modernism such as new product development, technology and other advancements 

that result in competitive advantage over its rivals. In the research of Jimenez-jimenez and Sanz-Valle 

(2011) argued that the definition of innovation is sharing the idea that implies the adoption of a new 

idea or behavior. Furthermore, Robert (1999) gave definition of innovation is the broader concept of 

continuous improvement. Based on previous researchers this research defined innovation capability as 

capacity of organization to create new idea, process and product successfully. It means small medium 

enterprises need capacity to create something new to achieve competitive advantage. 

According to Calantone, et al. (2002) that organization business must be innovative to survive in 

volatile environment. Whereas Jiménez-jiménez and Sanz-Valle (2011); Sinkula, et al. (2001) stressed 

that innovation helps the company to deal with the turbulence of external environment and, therefore, is 

one of the key drivers of long-term success in business. The organization business with innovation 

capability will be able to respond the challenges faster and to exploit new products and market 

opportunities better than non-innovative organization business. 

The researches of Jimenez-jimenez and Sanz-Valle (2011), Allred and Swan (2005), and Wang and 

Wang (2012) found innovation capability has influence to performance significantly. Provided that 

firms possess a capacity to innovate, the capacity will allow those firms to develop a competitive 

advantage, enabling them to derive outcomes from it (Damanpour, 1991; Hurley and Hult, 1998). 

Rhodes, et al. (2008) focused on Taiwanese Company and the result is that innovation capability has 

impact on organizational performance. This result revealed that process innovation had a greater impact 

on organizational performance than product innovation research. Based on the above discussion, this 

paper proposes hypothesis as following: 

Hypothesis 1: Innovation capability has a significant and positive effect on business 
performance 
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2.2.  Entrepreneurship and Business Performance 

According to Nasution, et al. (2011), the entrepreneurship was defined as a process of 

enhancement of wealth through innovation and exploitation of opportunities, which requires the 

entrepreneurial characteristics of risk-taking, autonomy, and pro-activeness. Whereas Wang (2008) and 

Covin and Slevin (1991) research concluded entrepreneurship as a process of engaging in 

product-market innovation, risk taking, proactive in introduce innovation, and aggressive to competitor.  

Furthermore Slater and Narver (2005) asserted entrepreneurship in organizations enables to 

identify the latent needs of customers and innovative ways to fill their needs. A primary entrepreneurial 

activity is not only to create better products than competitors but also to lead the industry in 

recognizing customers’ evolving needs. Entrepreneurship not only exists in new found technological 

organization, but also exists in the present and within organizations.  

Wang (2008) points out that entrepreneurial firm instill flexibility, and grant individuals and teams 

the freedom to exercise their creativity and to champion promising ideas. So, who apply 

entrepreneurship can find the changes of environment and clue of opportunity in environment, and can 

understand the principle of successful business performance. Covin and Slevin (1991) research stated 

that entrepreneurship significantly influences on business performance.  A high entrepreneurship 

provides business with the ability to find and/or discover new opportunities that can differentiate them 

from other firms and create a competitive advantage. Wiklunda and Shepherd (2005) focused on small 

medium size of 413 Swedish firms and the results showed that entrepreneurship has significant effect 

on business performance. This research proposes hypothesis as following: 

Hypothesis 2: Entrepreneurship has a significant and positive effect on business 
performance. 

 
2.3.  Learning Orientation and Innovation Capability 

Fiol and Lyles (1985) indicated that learning orientation essentially reflects whole process in the 

organization for learning, which begins from each individual level and builds up to the organizational 

level. Whereas Calantone, et al. (2002) advocated that learning orientation is organization-wide activity 

to create and use knowledge to enhance competitive advantage. Based on all researchers, this study 

concluded to define learning orientation as an organization activity which obtains the process of 

improving insights and knowledge to enhance organizational performance. Hult, et al. (2004) point out 

the premise underlying organization learning is that it facilitates flexibility, opportunities for growth, 

and overall better performance in those firms that possess such a capability. So it plays an important 

role in enabling firm to achieve speed and flexibility within the innovation (Jimenez-jimenez and 

Sanz-Valle, 2011).  

Many researchers indicated sub-dimension to measure learning orientation. Baker and Sinkula 

(1999), Sinkula, et al. (2001) and Nasution, et al. (2011) used the three concept of learning orientation 

which consists of Commitment to Learning, Shared Vision, and Open Mindedness. Commitment to 

learning refers to the basic principles of learning. This is the foundation of organization to begin and 

continue learning in order to improve capability. Shared vision refers to an organization-wide focus on 

learning. Calantone, et al. (2002) stresses that without a shared vision, learning by members of an 
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organization is less likely to be meaningful. In other words, even if they are motivated to learn, it is 

difficult to know what to learn. Open-mindedness is the willingness to critically evaluate the 

organization’s operational routine and to accept new ideas. 

Alegre and Chiva (2008) denoted that learning plays a determinant role in new product 

development projects because it allows new products to be adapted to changing environmental factors, 

such as customer demand uncertainty, technological developments or competitive turbulence. 

Generative learning, the most advanced form of organizational learning, occurs when an organization is 

willing to question long-held assumptions about its mission, customers, capabilities, or strategy and 

generate changes in its practices, strategies, and values (Aragón-Correa, et al., 2007). This kind of 

learning is a necessary underpinning for radical innovations in products and processes. Hurley and Hult 

(1998) focused on a large agency of the US federal government to show that organizational 

innovativeness was positively associated with a culture that emphasizes adaptation, innovation, and 

learning. Also according to Calantone, et al. (2001) research found out that learning orientation has an 

influence on firm innovativeness positively. Base on the previous research this paper proposes 

hypothesis as following:  

Hypothesis 3: Organizational learning has a significant and positive effect on innovation 
capability. 

 
2.4.  Information Technology (IT) Resources, Innovation Capability and Business Performance   

Real, et al. (2006) gave the concept of IT infrastructure in term knowledge management, defined 

as the shared IT capabilities that enable to support the flow of knowledge in an organization. According 

to White and Bruton (2011), they suggested technology as the practical implementation of learning and 

knowledge by individuals and organizations to aid human endeavor. This study concluded Information 

Technology (IT) resources is as tool, process, knowledge, and system which has ability to convert data 

into meaningful information to provide knowledge and learning activities. 

Chairman Greenspan, former Chairman of the Federal Reserve (White and Bruton, 2011) argued 

that not only will the future of business be directed by technology but also that the root of business 

today is driven by technology and its application. His belief in the growth of technology is supported 

by the growth in patens worldwide. 

Furthermore Tarafdar and Gordon (2007) indicated that IT resources such as technological IT and 

human IT resources could act as key enablers of business innovation. Technological IT resources can 

enable a firm to improve its ability to establish an innovative environment that encourages creativity 

and the development of new products or process. Creativity can be stimulated if the firm grants 

resources and also improves the empowerment of its employees. Thus, the employees can utilize 

technological IT resources such as database, applications or email systems to develop their task in a 

more innovative way (Chandler, et al., 2000). Benitez-Amado, et al. (2010) found the deployment of 

technological IT and human IT resources have an effect on the development of an innovative 

environment. This research proposes hypothesis as following: 

Hypothesis 4: Information technology (IT) resource has a significant and positive effect on 
innovation capability. 
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The importance of IT in learning orientation implementation is established by theoretical and 

empirical evidence. According to Real, et al. (2006) research, Information technology has a significant 

direct influence on learning orientation. IT is a strong component to learning because it is used as tool, 

process, knowledge, and system which have ability to convert data into meaningful information to 

provide knowledge and learning activities. Rogé, et al. (2011) result showed that IT has positive direct 

relationship on learning orientation. Learning orientation is concerned with acquiring, disseminating, 

and using information. Lee and Choi (2003) found that ‘IT support’ significantly impacted the learning 

organization process variable.  Therefore this research proposes hypothesis as following:  

Hypothesis 5: Information technology (IT) resource has a significant and positive effect on 
learning orientation. 

 
3. Research Methodology  
3.1. Data Collection 

The samples in this study were owner or manager of small medium enterprises at Kediri, East 

Java-Indonesia. A personal interview approach was used to get the data from owner or manager of 

small medium enterprises. The reason to choose small medium enterprises at Kediri, East 

Java-Indonesia as the research object is that Kediri is The Central Business District at West area of East 

Java and has commitment to increase the business in this area, especially small medium enterprises. 

They improve the innovation for business to develop the performance. 

This study adopt census and questionnaires were distributed to 228 SMEs at Kediri, East 

Java-Indonesia. The sampling frame was listed from Cooperative, Industrial, and Trade Official in 

Kediri. The usable respondents were 215, which provided the final effective response rate of 94%.  
 

3.2.  Measures 

The variables in this study are measured by Likert Scale with range from 1 to 7 in which 1 equal 

to “strongly disagree” and 7 equal to “strongly agree”. The variables that are studied consist of latent 

exogenous variable and latent endogenous variable.  
 
Latent exogenous variable are:  

a. Information  technology (IT) resources  
The measurement of IT resources developed by Ray, et al. (2005) and Benitez-Amado, et al., 

2010) was adopted in this study. The proposed measurements of IT resource are 5 items, 

consist of 2 items for Technological IT resources and 3 items for Human IT resources.  
b. Entrepreneurship   

To assess entrepreneurship, this study adopted some of measurement which is developed by 

Wang (2008) and Nasution, et al. (2011). The proposed measurements of entrepreneurship are 

4 items which include market pro-activeness, competitive aggressiveness, risk taking and 

innovativeness.  
 

Whereas latent endogenous variable are: 
a. Learning orientation  
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This study adopts the work of Nasution, et al. (2011), Calantone, et al. (2002), Hult, et al. 

(2002), Sinkula, et al. (2001). Three sub dimensions of learning orientation consist of 8 items 

to measure the learning orientation variable, consist of 3 items of sub-dimensions for 

commitment to learning, 3 items for shared vision, and 2 items for open mindedness. 
b. Innovation capability  

The scale developed by Rhodes, et al. (2008), Nasution, et al. (2011), and Jimenez-jimenez 

and Sanz-Valle (2011) were used to measure innovation capability. The innovation capability 

measure has 5 items: product innovation (two items) and process innovation (three items).   
c. Business performance  

This study adopts the research of Rhodes, et al. (2008) and Delaney and Huselid (1996) to 

build measurement of business performance. The measurement has 4 items which consist of 2 

items for financial performance and 2 items for non-financial performance. 

 
4. Result and Discussion 

Data were analyzed using AMOS 17 software package and Structural Equation Model (SEM) 

program. According to Kaplan (2000), there were two-steps procedures of Structural Equation Model. 

First step is measurement model and the second step is structural model. 

4.1. Measurement model 
 
4.1.1. Goodness Fit Indices 

This measurement model was estimated using Confirmatory Factor Analysis (CFA) method. 

Based on Hooper et al. (2008) the measurement of fit indices were Chi-square value (χ2), Goodness of 

Fit (GFI), Adjusted Goodness of Fit (AGFI), Root Mean Square Error of Approximation (RMSEA), 

Comparative fit index (CFI), and the other indicators was included in overall measurement model fit 

indices. 

The analysis results in table 1 showed χ2/df-ratio of 1.99 was less than 2, it means that the model 

is acceptable. GFI, NFI, NNFI, and CFI are greater than or close to 0.9, so those are acceptable. For the 

RMSEA value was 0.07, it is still acceptable because according to MacCallum, et al. (1996) the range 

of RMSEA 0.05 to 0.10 was acceptable. The overall measurement indices showed a good fit to the 

model. 
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Table 1 

The Measurement Model Fit Result 
Index Result 

Chi-squire (χ2) 109.29 
Chi-squire DF 55 
Chi-squire (χ2/df) 1.99 
Goodness of Fit (GFI) 0.92 
Adjusted Goodness of Fit (AGFI) 0.87 
Root Mean Square Error of Approximation 
(RMSEA) 0.07 

Root Mean Square of Residual (RMR) 0.01 
Normed fit index (NFI) 0.90 
Non-normed Fit Index (NNFI) 0.92 
Comparative fit index (CFI) 0.95 

 
4.1.2. Reliability Analysis of Measurement Model 

The measurement model of reliability is to meet the standards for the study variables, including all 

observed variables using the standardized factor loadings, and to calculate the composite reliability for 

each variable. Composite reliability in table 2 is about 0.6. The recommended value of Fornell & 

Larcker (1981), are greater than 0.60. 

Table 2 
Scale Composite Reliability and Convergent Validity Analysis 

Construct (F) and 

Indicators (V) 

Standardized 

Loading 

t-value Indicator 

Reliability 

Composite 

Reliability 

Learning Orientation (F1)     

V1 Commitment of Learning 0.661 9.15 0.437 

0.57 V2 Shared Vision 0.612 8.49 0.375 

V3 Open Mindedness 0.367 4.88 0.135 

IT Resources (F2)     

V4 
Technological IT 

resources 
0.802 12.70 0.643 

0.83 

V5 Human IT Resources 0.881 14.20 0.775 

Entrepreneurship (F3)     

V6 Market pro-activeness 0.231 3.11 0.053 

0.64 V7 
Competitive 

aggressiveness 
0.476 6.72 0.226 

V8 Risk taking 0.781 12.13 0.611 
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V9 Innovativeness 0.683 10.32 0.466 

Innovation Capability (F4)     

V10 Product Innovation 0.778 11.88 0.605 
0.69 

V11 Process Innovation 0.680 10.27 0.462 

Business Performance (F5)     

V12 Financial 0.751 11.68 0.564 
0.84 

V13 Non-Financial 0.936 15.12 0.877 

4.1.3. Validity Analysis of Measurement Model 
 
4.1.3.1.  Convergent Validity 

On the validity of the detection, this study used confirmatory factor analysis to measure the scale 

of convergent validity. From the table 2 in the t-value column, the standardized loading of all observed 

variables were significant (greater than 1.96), showing the path coefficient is significant, and this was 

the results of these indicators to meet the convergent validity (Anderson & Gerbing, 1988). 
 

4.1.3.2.  Discriminant Validity 

The higher the correlation coefficient between two variables might indicate that the discriminant 

validity could not be satisfied. Therefore, this study intends to select "learning orientation" and 

"entrepreneurship, "entrepreneurship" and "innovation capability” which the correlation coefficient are 

higher than 0.8 to verify that the two pairs of variables has discriminant validity. 
 

Table 3 
Discriminant validity analysis 

 

 
Correlation 
Coefficient 

  
Unidimensional 
Measurement 

Model 

Measurement 
Model 

The 
difference p-value 

Learning 
orientation ↔ 

Entrepreneurship 
0.81*** 

Chi-square 117.14 109.285 7.855 < 0.05 

DF 56 55 1  

Entrepreneurship 
↔ Innovation 

capability 
0.86*** 

Chi-square 117.08 109.285 7.795 < 0.05 

DF 56 55 1  

Note: *   p<0.05,     **   p<0.01,   ***   p<0.001. 
 

The results from table 3 showed that the chi-square difference between measurement and 

unidimensional measurement model for both pairs are significant. It concludes that those variables 

were distinct. In general, all measures were shown to have discriminant validity because the biggest of 

correlation among variables was significantly different. 
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4.1.4. Common Method Variance (CMV) 

The effect of common method variance (CMV) is a major potential validity threat in social 

sciences research (Sharma, et al., 2009). When two or more variables are collected from the same 

respondents and an attempt is made to interpret their correlation, a problem of CMV could happen. In 

the line opinion of Podsakoff, et al. (2003) that common method variance refers to a bias which occurs 

from having a common rater, a common measurement context, a common item context, or from the 

characteristics of the items themselves. Common method variance can have a substantial impact on the 

observed relationship between predictor and criterion variables in organizational and behavioral 

research. 

This study used two ways to test the common method variance. First is Harman's single factor test. 

It stress if the majority of the variance can be explained by a single factor. The result for this test 

showed that the value of CMV was 40.04%. According to Podsakoff, et al. (2003) that CMV is not 

assumed to exist because a first factor doesn’t explains the majority of the variance in the variables.  

Second, this study used a common latent factor to capture the common variance among all 

observed variables in the model. The significant of the differences between common method model and 

measurement model was tested. The result showed in table 4 that the p value was less than 0.05. 

Overall of the CMV analysis indicate that there is no bias in the answer, so there was a low potential 

validity threat to the finding of this research. 
 

Table 4 
Common Latent Factor Result 

 

 Common 
Latent Model 

Measurement 
Model The difference p-value 

Chi-square 247.142 109.285 137.857 < 0.05 
DF 65 55 10  

 
 

4.2.  Structural Model 

This study provides empirical research about the role of innovation capability on business 

performance. To examine the research hypothesis, this research used analysis of structural equation 

model. The result of overall goodness fit of structural model was shown at table 5. Chi-square 

(χ2)/df-ratio was 2.65. According to Hooper, et al. (2008) that less than 3 was acceptable. GFI and 

NNFI still acceptable because larger than 0.8 and close to 0.9. RMSEA still was acceptable because it 

equal or less than 0.1. Overall of the goodness fit indices of structural model is acceptable. The 

structural model RNFI must be greater than 0.9, the closer to 1 is the better. RPR is in the detection of 

structural models to parsimony degree, the greater the better the goodness of fit. It can be seen from 

table 4 RNFI= 0.91, of RPR = 0.27, and RPFI = 0.24, this structural model indicated has a good 

goodness of fit and parsimony. 
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Table 5 
Structural Model Indices 

 
 Goodness Fit Indices Structural model 

Model Chi-s
quare DF χ2/

df GFI AGF
I CFI NFI NNF

I 
RM
R 

RMSE
A 

RNF
I 

RP
R 

RPF
I 

Structural 
Model 

156.5
0 59 2.6

5 
0.8
9 0.84 0.9

0 
0.8
5 0.87 0.02 0.08 0.91 0.2

7 0.24 

 

This part explored validation for the hypothesis. The causal path between the latent variables in 

the research hypothesis (H1 to H5) and the analysis results are shown in Table 6. The path of structural 

model result was shown in Figure 1. From the table results, the path coefficients were: innovation 

capability and entrepreneurship → business performance were 0.44 and 0.16 respectively; learning 

orientation → innovation capability was 0.73; IT resources → innovation capability was 0.35; and IT 

resources → learning orientation was 0.33. Furthermore, "innovation capability" as the dependent 

variable, the r2 value was 0.81; the "learning orientation" as the dependent variable, the r2 was 0.57; 

and the “business performance” r2 was 0.57. According to Kleijnen, et al. (2007) categorized r2 effect 

sizes as: small: 0.02; medium: 0.13; large: 0.26, so it can be regarded that innovation capability, 

learning orientation, and business performance as having a high degree of support. 

The result for the path analysis can be seen in table 5. Following is result of the hypothesis test. 
 

 
Note: *     p<0.05, ** p<0.01,  ***  p<0.001 
 
 

Table 6 
Structural Model Path Coefficient 

Dependent 
Variable Independent Variable 

Standardized 
path 

coefficient 
t value Square Multiple 

Correlation ( r2) 

Business 
Performance  

Innovation Capability 
(H1) 0.44 4.34*** 

0.52 
Entrepreneurship (H2) 0.16 2.27* 

Innovation 
Capability  

Learning Orientation 
(H3) 0.73 2.60** 

0.81 
IT Resources (H4) 0.35 3.23** 

Learning 
Orientation IT Resources (H5) 0.33 7.37*** 0.57 
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Learning
Orientation

IT
Ｒesources

Entrepreneurship

Innovation
Capability

Business
Performance

V1

ɛ1

0.68

1

V2

ɛ2

0.60

1

V3

ɛ3

0.36

1

V5ɛ5

0.82
1

V4ɛ4 0.72
1

V9

ɛ9

0.73

1
V8

ɛ8

0.77

1
V7

ɛ7

0.44

1
V6

ɛ6

0.18

1

V10

ɛ10

0.76

1

V11

ɛ11

0.68

1

V12

ɛ12

0.75

1

V13

ɛ13

0.93

1

0.73**

0.35** 0.44***

0.16*

0.
33

**
*

0.25

ζ2

1

ζ3

1

ζ1
1

 
 
Note: *  p<0.05,  **  p<0.01,  ***  p<0.001 

Figure 1 
Structural Model Result 

 
5. Conclusion  

According to the result and discussion, this section would address conclusion, limitation and 

suggestion.  
 

5.1. Research Conclusion  
 
5.1.1.  The effect of innovation capability on business performance (H1 is supported). 

The finding of data analysis found that innovation capability has a significant and positive effect 

on business performance (coefficient=0.44, t=4.34, p<.001). This result is consistent with the Allred 

and Swan (2005) and Jimenez-jimenez and Sanz-Valle (2011) empirical research that innovation 

capability has a significant direct impact on business performance. It indicates innovation capability 

plays a critical role in influencing on business performance. Small medium enterprises can increase the 

business performance whether in financial or non-financial by improving capability to create new 

product and process which more innovative than the competitor.   
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5.1.2.  The effect of entrepreneurship on business performance (H2 is supported). 

According to previous analysis and discussion, it indicates entrepreneurship has a significant and 

positive affect on business performance (coefficient=0.16, t=2.27, p<.05). This result is consistent with 

the previous empirical research by Covin and Slevin (1991) and Wiklunda and Shepherd (2005) that 

entrepreneurship has direct and significant impact on the business performance. Since small medium 

enterprises increase the entrepreneurship with market pro-activeness, competitive aggressiveness, risk 

taking, and innovativeness, it will create new opportunity to improve business performance due to 

achieve competitive advantage. 
 

5.1.3. The effect of learning orientation on innovation capability (H3 is supported). 

Based on analysis and discussion, learning orientation has significant and positive influence on 

innovation capability (coefficient=0.73, t=2.60, p<.01). The organization has higher willingness in term 

learning orientation will facilitate to increase innovation capability. This result is consistent with 

Calantone, et al. (2002) research that learning orientation has positive and significant effect on 

innovation capability. When small business enterprises have commitment to learning, it aspires to keep 

product and process development within SMEs. The entrepreneurs (owner or managers) have to share 

their vision within organization to encourage employees. It will increase the innovation capability for 

achieving organization objectives. Furthermore the willingness to open mindedness in which critical 

evaluate and accept new ideas will develop to more innovative within small medium enterprise 

(Sinkula, et al., 2001).  
 

5.1.4. The effect of information technology (IT) resources on innovation capability (H4 is 
supported). 

The findings of analysis is that IT resource has positive and significant effect on innovation 

capability (coefficient=0.35, t=3.23, p<.01). The result indicates small medium enterprises which have 

more IT resources will increase capability to innovate product and process within organization. It is 

consistent with result provided by Benitez-Amado, et al. (2010) and Rhodes, et al. (2008) that IT 

resource has significant impact to innovation capability. Integrated technological and human IT 

resources will enable to increase innovation capability within organization. Technological can empower 

employee to be more creative to create product and process development.  
 

5.1.5. Relationship information technology (IT) resources on learning orientation (H5 is 
supported). 

The result from previous analysis found that IT resources has positive and significant effect on 

learning orientation (coefficient=0.33, t=7.37, p<.001). Following to Real, et al. (2006) and Rogé, et al. 

(2011) research, this study supports that IT resources has positive and significant impact on learning 

orientation. IT resource is used as facilitator to increase learning within SMEs. Small medium 

enterprise needs technological IT resources as tool and human who has skill in IT to provide 

smoothness to create learning. When SMEs emphasize to more IT resources, it will increase capability 

to innovative in organization whether product or process.  
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5.2. Limitation and Suggestion 

Although the role of innovation capability on business performance was based on extant research 

findings with the changing of environment business, this role of innovation capability may change over 

time. Based on previous analyzing in this research, it has the limitation and suggestion for further 

research. 

5.2.1. Limitation 
a. There is limitation in the reliability measurement model analysis that is learning 

orientation has composite reliability less than 0.60. It is because the standardized 

loading each indicators have a bit low.  

b. The study focused on small medium enterprises because it was based on the data 

from Cooperative, Industrial, and Trade Official in Kediri, so it generalizes at small 

medium enterprises field.  
5.2.2.  Suggestion 

This study can be extended in several directions for further research. There are suggestions based 

on this study. 

a. SMEs should enhance the entrepreneurship to increase business performance.  They 

should emphasize more proactive and aggressive in competitive to meet with the 

opportunity.  

b. This study focused on small medium enterprises field and in the specific area in 

Indonesia. The suggestion for future research can extent the result by analyzing 

different country and including big enterprises. 

c. The analysis method of this study is a cross-sectional analysis. The aim is to explore 

the role innovation capability within a certain period of time, and the effect to 

business performance. However, some variables may be changes over time so it 

makes the results change. Therefore, this study suggests that future researchers can 

develop theoretical model to be more exhaustive construct. 

d. The theoretical framework in this study consists of five variables as research 

variables such as learning orientation, IT resources, entrepreneurship, innovation 

capability, and business performance. Therefore, this study suggests that future 

research can develop the study by analyzing the moderating effect of contextual such 

as culture and turbulence environment. 
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ABSTRACT 
Businesses must themselves seek for different ways to compete with their rivals. Since service 

quality appears, the stage for the assessment by the clients begins. Many researchers and experts have 

tried to identify measure and manage the quality of the services. Specifically, the quality is significantly 

more important in taxi services. Higher development of social life results in higher need for the taxi 

service. A large number of taxi companies have been established, thus the competitive pressure in the 

industry is considerably huge. As a result, in order to survive, compete and develop, the taxi companies 

must improve the quality of their services. 

The aims of the study are to test the SERVQUAL scale in measuring the quality of taxi 

transportation service, to discover the components of quality of taxi transportation service, and to find 

out the effects of service quality on the customer satisfaction and the differences in service quality 

evaluation. The research results point out that satisfaction is affected by assurance and empathy of staff, 

tangibles and responsiveness. In particular, the assurance and empathy of staff is the largest affecting 

factor, followed by responsiveness and tangibles. 

Keywords:  Customer Satisfaction, SERVQUAL Model, Taxi Transportation Service 

1.  Introduction 
Today, along with the opening of trading market there are being many goods and diversified 

services. In particular, public passenger transport by taxi appears. The service when launched is 

considered a luxury, only for the elite. However, when economic development and people‘s demand is 

higher and higher. Taxi service has now become a convenient vehicle to serve the needs of all traveling. 

With the diversified price and quality range, anyone can use this service. 

In recent years, taxi services have gradually become the need of the majority of the people, the 

big advantage is easy to contact, and the waiting time for the service is less, payment procedures are 

simple. Taxi service has become a safe, convenient and fast transport which is immediately preferred 

by businessmen, especially in trade and work. Besides, many people have the habit of using taxi to do 

weddings, funerals, parties, and emergency transport for patients ... However, service quality, utility 

and variety of payment, ability to meet the needs is still restricted. Taxi service has not proved its 
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superiority on other types of transport service, economy, flexibility, time and method of payment. 

Passenger transport by type of taxi is now subject to competitive pressure, though. Because this 

is an area in which the service dominates a key position. So, at what quality taxi services will best 

create superior competitiveness, can win the hearts of customers then win a solid share in the market. 

My Dinh Taxi Company, since inception up to now has a well-developed process. However, the 

assessment and measuring the service quality performance of the firm is coming up against difficulties. 

What factors are needed in service quality, what factors are based on to gauge the quality of service that 

is not a simple problem? To accomplish this firm can apply the model SERVQUAL to assess the new 

service quality to help taxi My Dinh assess their services quality, so as to take measures to improve 

their services. 

From the research result of economists, top service, by understanding the actual service quality in 

Vietnam. The author found that the use SERVQUAL model to assess the service quality is most 

suitable for Vietnam market. Since then, with its own characteristics during operation, company size 

and form of assessment and market share, the author has chosen taxi My Dinh, Hanoi as research, 

evaluation science units of patterns. 

2. Literature Review 

In general, any taxi service firm has a separate management policie, taxi management is a very 

difficult and a matter to debate not only in business but even for management agencies in Hanoi is very 

difficult as well. So, every business must have a separate management, a separated plan to provide 

services more efficiently. 

According to Parasuraman, Zeithaml & Berry (1985), any service, quality of service and customer 

satisfaction can be divided into ten parts (Trust, Response, Ability to serve, Accessibility, Calendar, 

Information, Reliability, Safety,  Understanding customers, Tangible means). Ten of these 

components also have a relationship with nature in size and direction of the 5 gaps.Ten components of 

quality of services mentioned above have the advantage of covering most aspects of a service. However, 

this model has disadvantages as complicated to measure. Furthermore this theoretical model may be 

multiple components of service quality models without worth distinguishing.  

So the researchers repeatedly tested this model and concluded that perceived service quality 

consists of five basic components. Model of service quality, SERQUAL includes 5 independent 

components include variable component of reliability, response, assurance, empathy and tangibles and 

a dependent variable satisfactory. Many researchers and experts have tried to identify measure and 

manage the quality of the services (Parasuraman, Zeithaml & Berry, 1988, 1993, 1994; Cronin and 

Taylor,1992,1994;Howcroft,1993; Vandamme and Leunis,1993; Blanchard and Galloway,1994). 

Service quality model SERQUAL expressed as follows: 
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Figure 2.1 - Service quality Models -SERQUAL 

The quality model SERQUAL: B1, B2, B3, B4, B5, respectively, as follows: if increasing the 

reliability or responsiveness, or ability to serve or sympathy or tangible means will increase customer 

satisfaction, including 22 observed variables (Parasuraman, Zeithaml & Berry,1985). The scale has 

been tested and adjusted by authors several times and concluded that it is a suitable scale for all types 

of services. 

Moreover in the context of the observed variables that describe the content in the service quality 

components are also different between sectors. For this sector this could be the best variable to evaluate 

observer but for others it is not appropriate. So it is hard to give a standard scale which is consistent 

with all the variety of service companies. 

The ways of approaching to improve and measure services may not necessarily like the service, 

but purely due to particular characteristics of specific business services that require a suitable service 

quality scale. Then, applying the scale SERQUAL in specific business environment needed to be 

careful because several factors may change(Carman, 1990, Dabholkar, Thorpe & Rentz, 1996; Brady & 

Cronin, 2001, Yoon & Suh, 2004; Alzola & Robaina, 2005 ). 
 

3.  Research Method 
3.1 Research model 

The taxi service quality supplied by taxi My Dinh is measured through customer appreciation of 

the factors mentioned above.  My Dinh taxi’s group of customers is the units and individuals living in 

Hanoi. Visitors, staff - employees who travel to Hanoi are using the taxi service. 
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The quality model SERQUAL: H1, H2, H3, H4, H5, respectively, as follows: if increasing the 

reliability or responsiveness, or ability to serve or sympathy or tangibles will increase customer 

satisfaction, including 26 observed variables. The scale has been tested and adjusted by authors several 

times and concluded that it is a suitable scale for all types of services. 

 

 
Figure 3.1 – Research model –SERQUAL 

3.2 The questionnaire 

The questionnaire is designed to include 26 variables which observe SERVQUAL scale (Table 3.2) 

and 5 variables to scale satisfaction expressed on a point scale Li-kert  from point 1 (completely 

disagree) to point 5 (completely agree). With such a designed questionnaire, the client will indicate the 

feeling of mobile telecommunications services quality by circling the appropriate number. This way 

will quantify the opinion of the investigation and use Li-kert to statistically test and analyze 

multivariate data. 

Customers who are using the services of three main taxi service providers in the taxi market as 

Hanoi My Dinh, Ha Noi and Mai Linh Taxi are sent questionnaires to collect information The products 

and services for their clients are quite similar in many ways, and finally, here are three taxi service 

providers who are holding the major share in Hanoi. 

Initially data will be encrypted, cleaned, and then analyzed with the main components. By 

assessing the reliability (coefficient of reliability -the Cronbach Alpha) and finding the value (factor 

loading). Then, with EFA (Exploratory Factor Analysis) testing theoretical models (multivariate 
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regression, testing the conformity, and testing the hypotheses). Specifically as follows: 

The scales are assessed through coefficient of reliability - Cronbach Alpha. In which variables 

correlate with general variable (<0.3) are excluded and the scale is accepted when coefficient of 

satisfactory -Cronbach Alpha (> 0.6). 

EFA factor analysis is used to test the value of the concept of scale. The observed changes are 

accepted as Factor loading is the greatest (> 0.5) and the scale is accepted when the variance extracts 

the need (> 50%)( Pardeo, 2006; .Pallant, 2007; Yockey, 2008) 

 

Table 3.2 – The revised SERVQUAL scale 
 

Tangibles 

1 Tan.1 Use new and modern vehicles 

2 Tan.2 pretty eye-catching colorful cover  

3 Tan.3 clean, nice, neat layout, reasonable interior 

4 Tan.4 
Good AC, pleasant fragrance, well-working 

cassette players 

5 Tan.5 Staff with polite costumes 

6 Tan.6 
Decal, logo, phone number, roof lights are easily 

recognized 

Reliability 

7 Rel.1 Accurately metered set 

8 Rel.2 Inform customers correctly 

9 Rel.3 Inform customers in a timely manner 

10 Rel.4 This is a reputable taxi firm 

11 Rel.5 Using the taxi can reduce traffic accidents 

12 Rel.6 
Transportation process will make you feel safe and 

comfortable 

13 Rel.7 Provide services on time as promised 

Responsiveness 

14 Res.1 The My Dinh Taxi "Safety  Anytime - Anywhere" 

15 Res.2 Provides a wide range of value-added services 

16 Res.3 Provide the difference types of services 

17 Res.4 
Many advantages when you are using this types of 

added service 

18 Res.5 Easily call the switchboard  

19 Res.6 
Customer care settle complaints, respond to 

customers quickly 
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 Assurance 

20 Ass.1 Customer care brings you trust 

21 Ass.2 
Customer care  have good communication skills, 

strong technical knowledge 

22 Ass.3 

Employees of the taxi firm has good 

communication skills, polite, courteous and inspire 

the customer 

 Empathy 

23 Emp.1 
Staff is dedicated to help you when you're having 

trouble 

24 Emp.2 
Information must always be recognized and satisfy 

customer 

25 Emp.3 
Customer care is interested in each customer's 

preferences 

26 Emp.4 
Customer care  always know and understand the 

needs of customers 
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4. Discussion of Findings 
4.1  Samples and information samples 

The survey was conducted in the area of Hanoi city, after releasing 250 samples, obtained results 

of 217 valid samples. 

 

Table 4.1 - Information sample 

 
Taxi Mai Linh 

Taxi Mỹ 

Đình 
Ha Noi taxi Total 

N % N % N % N % 

Use form 
In the city 54 77.1 54 71.1 53 74.6 161 74.2 

Out of the city 16 22.9 22 28.9 18 25.4 58 25.8 

Total 70 100 76 100 71 100 217 100 

Sex 
Male 28 40 37 48.7 29 40.8 94 43.3 

Female 42 60 39 51.3 42 59.2 123 56.7 

Total 70 100 76 100 71 100 217 100 

Use frequency 

Never 6 8.6 10 13.2 21 29.6 37 17.1 

Seldom 6 8.6 15 19.7 18 25.4 39 18 

Frequently 58 82.9 51 67.1 32 45.1 141 65 

Total  70 100 76 100 71 100 217 100 

Qualification 

No formal education 0 0 0 0 0 0 0 0 

primary education 0 0 0 0 0 0 0 0 

Secondary education 2 2.9 3 3.9 0 0 5 2.3 

High education 8 11.4 2 2.6 0 0 10 4.6 

Intermediate / 

Vocational Training  
8 11.4 11 14.5 16 22.5 35 16.1 

University / College 50 71.4 56 73.7 54 76.1 160 73.7 

Post graduate 2 2.9 4 5.3 1 1.4 7 3.2 

Total 70 100% 76 100% 71 100% 217 100% 

 
4.2 Assessment scale- Cronbach Alpha Reliability  

4.2.1 Customer’s Satisfaction 
Satisfaction measurement scale was tested by using reliability and factor analysis. Reliability was 

assessed by Cronbach Alpha, and if Cronbach Alpha coefficients of the observed variables are greater 

than the average Cronbach Alpha, the variable will be eliminated (since the reliability is not 

guaranteed). The Cronbach Alpha coefficient is equal or greater than 0.6 and the correlation coefficient 
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is greater than 0.3. 

Statistical results provided in the table above shows that the satisfaction scale with 4 variables 

have Cronbach Alpha coefficient of 0.799, and the satisfaction variables do not exceed 0.799. Therefore, 

there are no variables that are excluded and the satisfaction scale is accepted. 

 

Table 4.2  Cronbach Alpha Reliability- Customer’s Satisfaction (4 variables) 
Cronbach’s Alpha = 0.799,  N= 4 

Customer’s 

Satisfaction  

Average scale if 

eliminating the variables 

Average variances 

extracted 

Cronbach Alpha if eliminating 

the variables 

Sat-1 10.53 0.680 0.728 

Sat-2 10.64 0.642 0.736 

Sat-3 10.71 0.599 0.755 

Sat-4 10.71 0.578 0.783 

 
4.2.2 SERVQUAL scale 

In theory, the SERVQUAL scale is multi- dimensional with five components as described in the 

theoretical basis chapter. In this section, the scale will be tested similar to the test of satisfaction scale. 

From Table 4.3, it is illustrated that all three variables observed in the tangibles scale (Tan), 

Responsiveness (Res) and Empathy (Emp) were excluded because they have higher Cronbach Alpha 

coefficient than that of  the measure scale corresponding  to the  observed varibles: Tan-6 (0.808> 

0.767), Res-8 (0.789>0.780), Emp-3 (0.699> 0.627). 

Table 4.3  The preliminary reliability of Cronbach Alpha - five 
components 

Tangibles Reliability Responsiveness Assurance  Empathy 

Cronbach
’s Alpha                      
0.767 
N=6 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.830 
N=7 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.763 
N=8 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.769 
N=3 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.672 
N=3 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Tan-1 0.733 Rel-1 0.806 Res-1 0.704 Ass-1 0.736 Emp-1 0.372 

Tan-2 0.701 Rel-2 0.806 Res-2 0.718 Ass-2 0.661 Emp-2 0.399 

Tan-3 0.726 Rel-3 0.799 Res-3 0.717 Ass-3 0.671 Emp-3 0.699 

Tan-4 0.687 Rel-4 0.81 Res-4 0.711   Emp-4 0.434 

Tan-5 0.728 Rel-5 0.814 Res-5 0.74     

Tan-6 0.808 Rel-6 0.814 Res-6 0.773     

  Rel-7 0.8       
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After extracting the variables, Cronbach Alpha coefficient of Tan, Res, Emp scales are re- 

determined as Table 4.4. After the variables are eliminated, reliability is defined and it satisfies all the 

requirements and no more additional variables were excluded. 

 

Table 4.4  The revised reliability of Cronbach Alpha - five components  

Tangibles Reliability Responsiveness Assurance  Empathy 

Cronbach
’s Alpha                      
0.808 
N=6 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.830 
N=7 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.773 
N=8 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.769 
N=3 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Cronbach
’s Alpha                      
0.799 
N=3 

Cronbac
h Alpha 
if 
eliminati
ng the 
variables 

Tan-1 0.796 Rel-1 0.806 Res-1 0.725 Ass-1 0.736 Emp-1 0.573 

Tan-2 0.754 Rel-2 0.806 Res-2 0.736 Ass-2 0.661 Emp-2 0.537 

Tan-3 0.778 Rel-3 0.799 Res-3 0.717 Ass-3 0.671 Emp-4 0.704 

Tan-4 0.744 Rel-4 0.81 Res-4 0.724     

Tan-5 0.784 Rel-5 0.814 Res-5 0.754     

  Rel-6 0.814       

  Rel-7 0.8       
 

4.3 Exploratory Factor Analysis 

After adjusting the variables, the variables of the five elements have been sent to the factor 

analysis process. Exploratory factor analysis technique has been widely used in this study to distract 

and gather the observed variables into a more significant factor, but smaller number of variables for 

future use of regression analysis. We come up with a table of analysis after the rotation as follow: 
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Table 4.5:  SERVQUAL factor analysis 
 

 
Component 

1 2 3 4 

Tan-1   0.681  
Tan-2   0.769  
Tan-3   0.599  
Tan-4   0.718  
Tan-5   0.695  
Rel-1  0.673   
Rel-2  0.782   
Rel-3  0.735   
Rel-4  0.601   
Rel-5  0.445   
Rel-6  0.463   
Rel-7  0.540   
Res-1    0.500 
Res-2    0.758 
Res-3    0.738 
Res-4    0.563 
Res-5    0.519 
Ass-1 0.581    
Ass-2 0.760    
Ass-3 0.790    
Emp-1 0.677    
Emp-2 0.618    
Emp-4 0.545    

  
From Table 4.5, it is illustrated that for each variable in one line, one maximum loading Factor 

is obtained. The largest factor loading must be ≥ 0.5 as standard. 

  

After the variables assurance and empathy are integrated, reliability is defined and it satisfies 

all the requirements and no more additional variables were excluded. Thus, the Cronbach Alpha 

coefficient of assurance and empathy (0.843) are great than each (0.769, 0.799). The result of four 

factors was shown as Table 5, and there are no more observed variables being eliminated. 
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Table 4.6  The revised reliability of Cronbach Alpha - four components 
 

Tangible means Reliability Responsiveness Assurance and Empathy 

Cronbach’s 
Alpha                      
0.808 
N=6 

Cronbach 
Alpha if 
eliminating 
the 
variables 

Cronbach’s 
Alpha                      
0.830 
N=7 

Cronbach 
Alpha if 
eliminating 
the 
variables 

Cronbach’s 
Alpha                      
0.773 
N=8 

Cronbach 
Alpha if 
eliminating 
the 
variables 

Cronbach’s 
Alpha                      
0.843 
N=6 

Cronbach 
Alpha if 
eliminating 
the variables 

Tan-1 0.796 Rel-1 0.806 Res-1 0.725 Ass-1  0.829 
Tan-2 0.754 Rel-2 0.806 Res-2 0.736 Ass-2  0.801 
Tan-3 0.778 Rel-3 0.799 Res-3 0.717 Ass-3  0.804 
Tan-4 0.744 Rel-4 0.81 Res-4 0.724 Emp-1  0.813 
Tan-5 0.784 Rel-5 0.814 Res-5 0.754 Emp-2  0.822 
  Rel-6 0.814   Emp-4  0.833 
  Rel-7 0.8     

 
 After the SERVQUAL scale is applied to assess the service quality of the telecommunications 

sector (through the three major mobile networks: Vinaphone, Mobifone and Viettel), there obtain 

changes in the component of quality service, from five components initially to only four and changes 

the name, definition and notation. 

After the new scale with four components (Staff, Credibility, Tangibles and added services 

and convenience) is examined, it meets the required level of reliability and distinction and is ready to 

be used for further analysis. 

 
4.4 Adjustment of research model 

              Due to the changes in the components of the SERVQUAL scale, the research model is 
adjusted and will be used to test two hypotheses as follow. 
H1: The assurance and empathy are positively related to the Satisfaction. 

H2: The Reliability is positively related to the Satisfaction. 

H3: The tangible means are positively related to the Satisfaction.  

H4: The responsiveness are positively related to the Satisfation 
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Figure 4.1 - Adjustment of Research model 

 
4.5 Regression analysis 

Before regression analysis, we take the average of Li-kert scores of observed variables as new 

factors on the database. 

To test the suitability of the model, the correlation matrix between the variables which are five 

components of SERVQUAL are established. Based on the correlation coefficient at 0.01 significant 

levels, here shows the results of correlation analysis as the Pearson coefficient. Correlation matrix 

expresses that the satisfaction closely correlated with the four components of the SERVQUAL and 

fourth components are themselves correlated closely with each other. Thus, four components are 

considered as independent variables in the next regression model. 
 

 

Customer’s 
Satisfaction (Sat) 

Reliability 
(Rel) 

Assurance and 
Empathy (AE) 

Responsiveness 
(Res) 

 
 

Tangible means 
(Tan) 
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Table 4.7  Correlation matrix: Sat – Sta, Rel, Tan, Ser 
 

 Sta Rel Tan Res AE 

Sta 1     

Rel 0.599(**) 1    

Tan 0.520(**) 0.560(**) 1   

Res 0.666(**) 0.572(**) 0.494(**) 1  

AE 0.502(**) 0.391(**) 0.399(**) 0.485(**) 1 

** correlation at 0.01 significance level 

 Regression result (Table 4.8) shows only three independent variables that reach significance level. 

Other testings (via the charts) point out that the regression assumptions are not violated. The 

phenomenon of multi-collinearity does not be violated , with VIF 1.967, 1.900 and 1.448. 

Thus the multiple regression model following are characterized to the theoretical model that is 

consistent with market data. 

Customer’s Satisfaction = 0.794+0.329 * AE + 0.263 * Ser + 0.168 * Tan  

According to regression results in Table 4.9, it can be concluded that satisfaction is positively 

influenced by components assurance and empathy (AE), responsiveness, and the tangibles (Tan). This 

means that higher assurance and empathy, responsiveness, and the tangibles can increase the 

customer’s satisfaction. Thus, the hypothesis H1, H3 and H4 were accepted and hypothesis H2 was 

rejected. 

 

Table 4.8  Multiple regression: Sat = f(AE, Tan, Ser) 
 

Model  
Unstandardized 

coefficient 

Standardized 

coefficient t 

 

Sig. 

 
VIF 

  B 
Standard 

deviation 
Beta 

1 (Constant) 0.794 0.294  2.697 0.008  

 AE 0.329 0.096 0.273 3.413 0.001 1.967 

 Ser 0.263 0.089 0.232 2.955 0.003 1.900 

 Tan 0.168 0.081 0.142 2.073 0.039 1.448 
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5. Conclusion 
 
5.1. Results of the research  

The research results point out that satisfaction is affected by assurance and empathy of staff, 

tangibles and responsiveness. In particular, the assurance and empathy of staff is the largest affecting 

factor, followed by responsiveness and  tangibles. 

This may be explained by the fact that the staffs regularly contact with the customers, answer 

questions and resolve the customer’s complaints. Through the scale, the customers evaluate the staff 

from many different aspects, which are communication skills, knowledge, attitude and consideration to 

customers. It is essential to improve knowledge, attitudes, working styles and professional ethics for 

employees.  

In regard of the responsiveness factor, the impact of this factor to the satisfaction is reasonable. 

The greater the responsiveness  of the service, the lower the cost and time needed, thus increase the 

customer satisfaction. In term of tangibles, this is the element of the facilities that are presented to the 

external appearance.  
 

5.2 Implication to the service administrators  

 

The research results have come up with the conclusion that, to enhance customer satisfaction, 

service quality should be improved. The first and foremost thing to concern is strong attention of staffs 

to customers. The service providers should set up policies and organize training courses to improve the 

staff quality. The employees should raise concern and awareness about the correct and suitable attitudes 

and work ethics. 

Second, drivers should be trained to be professional and dedicated. The attitude of the drivers have 

a huge impact on the quality of the services, thus creates the perception of quality service for the 

company. 

Third, providing additional value-added services to serve customers is urgent and crutial. However, 

in addition to providing value-added services, the suppliers should also have appropriate marketing 

policies to advertise its services to the customers. The customers then can gain better understanding and 

knowledge of the the services. 

Fourth, investment in upgrading infrastructure and equipment should be well supported. When 

using the taxi service, customers always require the convenience, comfort and safety. Therefore, the 

convenience and the modern of the taxi are essential. It strongly requires the maintenance policies to 

guarantee the safety of the car. This is a significant factor that may affect the quality of corporate 

services. 

Last but not least, the professional of the entire company should be taken into account, since it 

involves in the satisfaction of customer service. 
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ABSTRACT 

Since 1971 Total Productive Maintenance (TPM) has been developed and phased into many 

manufacturing firms in Japan to promote productivity and competitiveness. Autonomous preventive 

maintenance (APM) systems are very special. The fundamental pillar of TPM includes a series of 

important systematical first line direct labors activities. The technical cost, human resources, and 

management issues are all considered. Failure Modes and Effects Analysis (FMEA) and Fault Tree 

Analysis (FTA) are the most popular failure analytical methods widely adopted over different 

industries. They are often used to examine the potential problems in the design and manufacturing 

phase; discovering possible failure causes before product design and manufacturing finalization. This 

study integrates the FTA and FMEA of techniques to establish an APM system that meets the 

company’s goal of reducing manufacturing costs, and promoting employee and equipment productivity. 

The major contribution of this study is constructing potential equipment failure modes and their Risk 

Priority Number (RPN) through FTA and FMEA integration transformed into a selection of items and 

their APM maintenance frequencies. A strategy for deploying employee technical capability upgrade 

through effective training is developed. This study uses the S company – a key manufacturer of 

Semiconductor material – as a case study to verify the model’s applicability and suitability. 

Keywords: FMEA, FTA, TPM, APM 

1. Introduction 

The market environment is characterized by an increase in technological advancements and rapid 

economic changes. This transition to global competition forces companies to improve their 

competitiveness by enhancing their manufacturing performance. One major improvement program in 

the field of production and operations management is Total Productive Maintenance (TPM) (Ahuja and 

Khamba, 2008). The main objective of TPM is to achieve a reliable manufacturing system, 

accomplished by maximizing the overall equipment effectiveness so that plant and equipment 

productivity is increased. The most commonly cited TPM practices in the literature are autonomous 

preventive maintenance (APM), preventive maintenance (PM), equipment technology emphasis, as 

well as cross-functional approaches to training and employee involvement (Konecny and Thun, 2011). 

In the approach of most industries APM and PM actions are performed on an item at a scheduled time 

regardless of its actual condition. Because the schedule is often drawn up on the supplier’s 

recommendation, but made with either staff knowledge of the actual use conditions or from past 
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experience, it is seldom an optimal procedure (Eti et al., 2006). Failure Modes and Effect Analysis 

(FMEA) is known to be a systematic procedure for the analysis of a system to identify the potential 

failure modes and their causes and effects on system performance. The analysis is successfully 

performed preferably early in the development cycle so that removal or mitigation of the failure mode 

is most cost effective (Cassanelli et al., 2006). In order to identify faults in terms of where they are 

located in a system and how serious their consequences are, a risk priority analysis should be a 

prerequisite to any operation. The development of FMEA-aided APM and its operation system 

described in this article is based on our work with an international electronics firm (S Company). In 

addition to describing the system, the process used to develop such an approach is reviewed, and 

application conclusions are drawn. 
  

2. Literature review 

The literature on FTA, FMEA, TPM and autonomous preventive maintenance is varied. In this 

section, literature that closely relates to the topic of interest is reviewed, leading to the development of 

our research focus. 

 
2.1 FTA and FMEA 

FTA is a flexible technique equally applicable to quantitative and qualitative analysis that is easy 

to use and understand. FTA is a deductive technique, which means it works from the top down – 

assuming the system has failed and then trying to work out why it failed. This is done by working 

backwards to determine what possible combinations of events might have caused it. The system failure 

then becomes the top event of the fault tree and the individual component failures form the basic events. 

They are all combined using a network of logical gates. FMEA, by contrast, is an inductive technique 

that works from the bottom up – assuming a component failure has occurred, and then assessing the 

effects of that initial event on the rest of the system. The end result is a table of failures and their effects 

on the system, which provides the analyst with an overview of the possible faults. Usually, these effects 

are evaluated according to a number of criteria, such as severity (O), occurrence (O) and detect-ability 

(D). Often these criteria are then combined into an overall estimate of risk. All of this data are then 

presented in the form of a table which allows the analyst to quickly see what the effects of each failure 

mode are. They are useful methods that we can use to identify potential faults in a system, so that we 

can then use that information to correct or prevent those faults (Papadopoulos et al., 2011). 
 

2.2 TPM and autonomous preventive maintenance 

TPM can be regarded as an improvement program establishing a comprehensive 

productive-maintenance system throughout the entire life of the equipment, encompassing all 

equipment-related fields, and with the participation of all employees, to promote productive 

maintenance through motivation or voluntary team-based activities (Konecny and Thun, 2011). TPM 

calls for operator care and involvement in maintaining equipment, and particularly its functional 

capability. Some call this autonomous maintenance. Here, operators take care of the equipment (e.g., 
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tighten, lubricate, clean, and work to avoid defects and failure modes, or as appropriate to monitor them, 

so that their consequence can be minimized) (Nakajima, 1988). Through the 1980s, in the USA and 

Japan, the developed corporate maintenance strategies involved significant paradigm shifts, such as 

uptime maintenance, inter-trade flexibility within the maintenance workforce, as well as an 

amalgamation of the roles of plant operators and front-line maintenance personnel. This paved the way 

for the introduction of autonomous preventive maintenance (APM), a key element of TPM, cultivating 

a sense of ownership in the operator by introducing autonomous maintenance (Eti et al., 2006). TPM 

emphasizes improving maintenance efficiency and effectiveness, that is, you must understand your 

defects or failure modes, and work proactively to avoid them and/or detect them early enough to 

minimize their consequence. In order to identify faults in terms of where they are located in a system 

and how serious their consequences are, a risk analysis should be a prerequisite to any major operation. 

 
3. Method 

A strategy of leading people to do the right thing lead S company to develop the FMEA-aided 

APM and its operation system is discussed in this paper. A case study is given to verify the application 

feasibility of this approach. 

The main FMEA-aided APM analysis steps and establishment techniques are as follows. 

Step 1: Choosing a piece of equipment to be studied and forming a multidisciplinary team to build 

the fault trees.   

Step 2a: Performing FMEA, including identifying failure modes, determining the potential effect 

of each failure mode, ranking the severity (S) and/or class of failure mode effects, listing the causes for 

each failure mode and ranking the probability of occurrence (O). Listing the prevention, design 

validation/ verification, or other activities which will assure the design adequacy for the failure mode 

and/or cause / mechanism under consideration. Ranking the detect-ability (D) of each failure mode, 

calculating RPN for each failure mode, developing “What actions need to be taken to prevent the 

Failure Mode?”, assigning appropriate individual, area, function or team and setting a realistic target 

for completion could be established by development program. Listing the results of the actions taken, 

and reassessing severity (S), probability (O), detect-ability (D) and RPN.  

Step 2b: Creating a “required APM” column with OAM(operator autonomous maintenance) and 

EPM (Engineer preventive maintenance) sub-columns in FMEA table, developing the required APM 

actions and performing interval/frequency correspondingly that are used to update the PM working 

instructions separately as well.  

A RPN versus (transformed to) APM interval mechanism can be developed by the multidiscipline 

FMEA team. The analysis of the past records, considerations of effectiveness and cost are necessary. 

The mechanism of RPN versus APM interval can be very different for plants with different 

product-lines. The FMEA team members may be charged with reviewing performance data periodically 

to assess how much improving the cost of quality has become since implementing the system. The 

mechanism of S Company is established as Table 1: 
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Place Table 1 about here 

Step 3: implementing actions and monitoring performance. The operation manager and 

FMEA-aided APM project team members are charged with reviewing performance data periodically to 

assess how much improvement the equipment has obtained since implementing the project. The 

improvement cycle from step 1 to step 3 will be endless. The required APM and its intervals will be 

updated dynamically to meet requirements of prevention all the time. 

4. Case Study  

We selected a case study involving an RTDC taping machine from S company to illustrate the 

proposed method. The main function of this machine is attaching tape onto the lead-frame (L/F) 

precisely. The FTA and FMEA are performed. The RTDC machine FTA analysis chart is graphical 

representations of logical combinations of failures of RTDC machine, and show the relationship 

between a failure or fault and the events that cause them as Figure 1 showed briefly. The Table II is 

part of the FMEA table of RTDC machine. One of 3 possible failures and 2 causes of this failure in 

Figure 1 are picked up to calculate their RPN, 108 and 216 respectively as showed in Table II. 

Referring to Table 1, the required APM frequencies, including the interval of OAM and EPM for the 2 

causes of failures with RPN, 108 and 216 respectively can be determined are showed in Table III. Very 

significant improvement, average 20% improvement for each performance indicator of lead-frame 

manufacturing plant of S company, for instance, productivity, overall equipment effectiveness (OEE) 

and quality has been obtained after phase-in this system one year. 

Place Figure 1 about here 
 

Place Table 2 about here 
 

Place Table 3 about here 
 

5. Conclusions 

Maintenance efficiency can affect plant availability, costs, business effectiveness and risk, safety, 

environmental integrity, product quality and customer service. Because of the complexity of the current 

equipment, repairing and restoration are more difficult and special multi-skill new tools and techniques 

are needed. It is now increasingly realized that achieving high-quality maintenance requires (i) 

prevention at the sources and (ii) a focus on identifying and eliminating the risk for critical failures and 

the causes of equipment deterioration. The FMEA-aided APM system has been convincing as very 

useful in eliminating the chance for failure. Identifying failures quickly and taking appropriate actions 

and making it easier for people to do the right thing are critical to the success of this problem.   
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Table 1. RPN versus frequency of OAM, EPM (S Company) 

RPN Severity<8 Severity>=8 
OAM EPM OAM EPM 

451<RPN 
351<RPN≦450 
251<RPN≦350 
151<RPN≦250 
51<RPN≦150 
1<RPN≦50 

2 hours 
12 hours 
1 day 
1 week 
2 weeks 
none 

1 day 
5 days 
2 weeks 
3 weeks 
1 month 
none 

1 hour 
5 hours 
10 hours 
1 day 
3 days 
1 week 

12 hours 
2 days 
5 days 
1 week 
2 weeks 
3 weeks 

 
 
 

good 
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L/F incoming structure 

failure 

Taping tool motion failure 

Lifting wheel motion not 

smoothly 

Air Cylinder leakage or 

pressure too high or low 

Out of using 

Tooling parts 

shortage 

Tapping turn table and 

Tape membrane rotary 

table’ adjustment no good 

Incoming motor failure 

Cylinder damage 

Tape plate pivot too loose 

Cylinder pipe 

remain water 

Cylinder damage 
Tapping M

/C failure 

Tape releasing no good 

Figure1. RTDC machine FTA analysis chart 
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Table 2. FMEA table of RTDC machine 

FMEA process Action results Required 
APM 

Project and function 

Failure M
ode 

Failure E
ffect 

Severity (S)   

C
ause of failure 

O
ccurrence (O

) 

Prevention m
ethods 

detection m
ethods  

D
etect-ability (D

) 
R

PN
 

C
orrective action 

R
esponsibilities/ date 

A
ctions taken 

Severity (S)  

O
ccurrence (O

) 

D
etect-ability (D

)   

R
PN

 

O
A

M
 

E
PM

 

 to attach tape on L/F precisely 

Tape releasing no good 

to effect the tape incom
ing 

6 Tapping turn table axle too loose 

8 Enough Parts/Tool  

A
djustm

ent by condition 

6 288 

C
onfirm

 the tape turn table status   

Tapping O
perator/ 20100923 

C
heck the tape turn table   

6 6 3 108 

(1) (2) 

   6  Table adjustm
ent no good 

8 Enough Parts/Tool   

A
djustm

ent by condition 

8 384 

C
onfirm

 transparent table status   

Tapping D
ept. O

perator 

C
heck transparent table  

6 6 6 216 

(3) (4) 
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Table 3. Required APM frequency of RTDC machine 

Failure 
mode 

cause for 
failure mode 

 prevention   
methods 

detection   
methods 

 RPN Required APM 
OAM EPM 

Tape 
releasing 
no good   

Tapping turn 
table axle too 
loose 

1.Conducting the 
training 
2.Sufficient 
Parts/Tool   

Check the 
tape turn 
table 

 108 (1) 
2 weeks 

(2) 
1 month 

Table 
adjustment 
no good   

1.Conducting the 
training 
2. Sufficient 
Parts/Tool  

Check 
transparent 
table 

 216 (3) 
1 week 

(4)  
 3 weeks 
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地址：广西壮族自治区南宁市青秀区五合大道19号 

 摘要 

本研究以中国深圳证卷交易所2008-2011年间上市的B股52家上市公司为样本，以企业自由

现金流量率(RFCFlow)为依变量，公司规模(LGsize)、财务杠杆(Lev)、银行债务(Bank debt)及

股利发放等为自变量，检验上市的深圳B股自由现金流量率与公司规模、财务杠杆、银行债务及

股利政策之间存在何种关系？检验结果说明，『企业自由现金流量率与企业规模显著正相关』,

且回归系数为0.562，意味着企业规模越大者其自由现金流量率越高.其他皆为不显著。 

关键词：优序融资,财务杠杆,自由现金流量率 

ABSTRACT 

This Research takes as samples 52companies, publicly listed as B stock in the Shenzhen Stock 

Exchange during the period from 2008 to 2011. The rate of free cash flow (RFCFlow) in the company 

is considered as dependent variable, while company size (LGsize), financial leverage (Lev) , bank debt 

(Bankdebt)  and dividend payment are regarded as independent variables So we check what kind of 

relationship exists between the free cash flow and the company scale of the listed companies?  The 

test results reveal that there is significant positive correlation between the free cash flow and the scale 

of the business, and moreover the regression coefficient is 0.562. It means larger companies have 

bigger rate of free cash flow .  

Keywords：Pecking Order , Financial Leverage, Rate of Free Cash Flow 
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1.绪论 
1.1 研究动机 

自由现金流量是公司一项重要的经营行为, 它综合反映了公司的财务战略和经营战略。企

业自由现金流量是现金管理的重要内容，拥有适当的自由现金流量是企业必须关注的重要课题,
持有过少的自由现金流量对企业都是不利的。这是因为，一方面，企业经营的目的是为了最大

限度地获得价值增值，只有企业将现金用于购买生产材料和劳动力并投入生产，才能创造出价

值增值，保留现金本身并不是企业的目的，拥有过多的现金会造成机会成本上升。另一方面，

若企业因缺乏必要的现金，不能应付业务开支所需，就会使企业蒙受损失或为此付出惨痛的破

产代价,可见，自由现金流量对企业的运营与发展起着举足轻重的作用。 

1.2研究目的 
基于企业自由现金流量对企业的重要性,本文将针对深圳B股进行企业自由现金流量与企业

规模存在之相关性进行研究。   

2.文献探讨 

从外部市场筹集资金的交易成本，国外有多位学者提出研究报告，如 Jensen ( 1986) 的自由

现金流量假说,公司持有大量现金与公司管理者的利益是相一致的, 而与股东的利益不一致公司

的;管理当局基于私利的考虑, 往往愿意将现金留在手中, 而不是将其分配给股东。Guney＆
Ozkan( 2003)实证研究发现，一国的法律环境和公司的股权结构在决定公司的现金持有行为方面

起着非常重要的作用。Mikkelson ＆ Partch(1986)的研究结论发现高自由现金流量公司的经营表

现要明显地好于那些与其规模相差无几的公司。 

Mayer(1977)等的优序融资理论（The Pecking order Theory）以不对称信息理论为基础，并考

虑交易成本的存在，认为权益融资会传递企业经营的负面信息，而且外部融资要多支付各种成

本，因而企业融资一般会遵循内部融资、债务融资、权益融资这样的先后顺序。在优序融资理论

中，企业在经营好的时候要储备现金或举借少量债务，以避免将来投资时采用昂贵的外部融资方

式，因此，在一定的投资机会下，盈利能力强的企业反而有更低的杠杆比例，高的利润留存和低

的负债比例是拥有高融资能力的表现。在权衡理论中，企业负债比例的变化是对举债利弊进行权

衡的结果，因此，在一定的投资机会下，盈利能力强的企业有更高的杠杆比例。Ross （1977）
的信号传递理论认为，管理者对融资方式的选择实际上向投资者传递了企业经营的信息。投资者

将企业发行股票融资理解为股价被高估、财务状况不佳的信号。而债务融资则显示了管理者对企

业的未来业绩有着良好的预期，是企业经营良好的信号。当企业的经营业绩较差时，由于债务有

较高的破产边际成本，低质量企业的管理者就不敢增加较多的债务。因此，越是高质量的企业，

负债比率就会越高，因此企业的市场价值与负债比率正相关。.陆正飞和叶康涛(2004)研究表明,
不同行业的股权融资成本存在显著差异,具体而言,传播文化、电子等新兴产业的股权成本相对较

高,而纺织、建筑、交通运输、金属与非金属制品等传统产业的股权成本相对较低。经营风险、

信息不对称和代理问题等企业基本面指标并非影响股权成本高低的主要因素。   

3. 样本的选择与研究方法 
3.1 样本的选择 

      取材中国深圳上市 B 股 2008 年至 2011 年共 52 家公司股票，共 4 年的年度资产负债

表、利润表、现金流量表等年度财务报表资料(摘录自深圳证劵交易所网站 1)。 

3.2 研究方法及步骤 
3.2.1.首先透过深圳证劵交易所网站,针对在中国深圳上市之52家B股公司发布的之资产负债表

                                                 
1 深圳证劵交易所网站 http://www.szse.cn/ 
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利润表、现金流量表等年度财务报表资料面板数据，依需要选取各公司2008-2011年之相关数

值，登载于excel。进而依研究需要针对研究变量设计及操作性定义，计算出2008-2011期间个股

的年平均自由现金流率（AVEFCFlow)、企业规模(AVELGSize)、财务杠杆率(AVEFLev)、银行

债务率(AVEBankdebt)、股利支付总值。 

3.2.2 变数的设计： 

表1：变量的设计 

变量名称 变量操作性定义 

dependant 依变量 

Free Cash flow rate RFCFlow=经营活动产生的现金流量-投资活动

产生的现金流量/总资产 

independant 自变量 

Corporate size LGSize=LG(总资产) 

Financial leverage rate 财务杠杆率=总负债/总资产 

Bank debt rate Bank debt rate=(短期银行借款＋长期银行借款)/
总负债 

Dividend payment 股利支付总额=每股配发股利/每年 
3.2.3 本研究采用Windows Software SPSS17.0进行描述性统计、Pearson correlation相关性分析

及线性回归分析。 
3.2.4 本研究拟定之线性回归方程式如下 

AVEFCFlow=a＋β 1  AVELGSIZE ＋β 2 AVEBankdebt＋β 3 AVEFLev＋β 4 AVEDiv＋ε 
3.2.5 判读统计结果的资料，包含描述性统计、Pearson correlation相关性分析及回归分析之资

料，并分析其中隐含的管理意涵。 
3.2.6 研究假设 
H1：企业自由现金流量率与企业规模呈显著正相关 
H2：企业自由现金流量率与企业财务杠杆呈显著正相关 
H3：企业自由现金流量率与企业银行债务呈显著正相关 
H4：企业自由现金流量率與企业发放股利多少呈显著正相关 

4. 实证研究 
4.1 操作性定义 

4.1.1 企业规模(LGSize)： 

Titman＆Wessels(1998) 认为规模较大的企业更可能进行多元化投资，因此经历财务困境的

可能性较少。Brennan＆Hughes(1991)认为，与规模较大的企业相比，规模较大的企业面临较少

的信息不对称问题。并预期规模较大的企业应持有更多的现金。 

操作性定义：以企业总资产值的对数表示企业之规模，LGSize=LG(总资产)。 

4.1.2 自由现金流量率(Free Cash Flow Rate)： 

自由现金流量对企业现金持有的影响是不明确的。现金持有的交易成本模型从自由现金流可

做为现金持有的一种替代。现金持有的信息不对称模型，认为在控制其它变量的情况下，预期有

更高自由现金流的企业将持有更多的现金。 
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操作性定义：自由现金流量率=经营活动现金流量-投资活动现金流量/总资产 

4.1.3 财务杠杆率(Financial Leverage Rate )： 
资金市场的形成, 为企业筹集资金提供了条件,但市场的复杂性和不确定性, 也会给企业带

来风险。因而, 企业在筹资时, 如何在财务杠杆利益和财务风险之间作出权衡, 既能给企业带来

较大收益, 又不冒最大风险, 已成为财务管理工作中的一个重要课题。周晓波和叶丽丽(1996)研
究表明,经营风险与经营杠杆经营风险是企业因经营状况及环境的变化而影响其按时支付本息能

力的风险，它是决定企业资本结构的一个最重要因素。决定企业经营风险的因素很多，主要

有：市场需求的变化，销售价格的变动，股入要素价格 
操作性定义：Lev=总负债/总资产 

4.1.4 银行债务(Bank Debt) 

无论是现金持有的債务代理成本模型，信息不对称模型，交易成本模型均预期减少与代理冲

突与信息不对称相关的问题方面，银行融资比公开市场的债权融资更有效率。Fama(1985)也认

为，银行能从企业获得不能从公开信息管道获得更多企业信息，因此银行在最小化信息成本上拥

有相对优势。因此企业在获得银行融资上或企业取得向银行借新还旧，则对企业而言，则传递出

正面的信息，无形中亦增强了企业外部融资的能力；也就是说，企业资本结构的银行借款越多，

则越容易取得外部资金。 

操作性定义：Bank debt Rate=(短期银行借款＋长期银行借款)/总负债 

4.1.5 股利支付(Dividend Payment) 
股利政策是上市公司将其实现的收益向股东进行分配的决策。股利相关论的代表Lintner 

(1956) 则认为，投资者一般都厌恶风险，由保险盈余再投资而来的资本利得的不确定性要高于

股利支付的不确定性，故投资者将偏好股利而非资本利得，正所谓“双鸟在林不如一鸟在

手”，故此理论又被戏称为“一鸟在手论”。 Litzenberger(1982) 等人发展的税差学派,根据美

国的税制，进一步研究论证了股利政策的变化通过对所得税的影响，从而影响公司的价值。如

果投资者的边际税率高于长期资本利得税率，情况则会相反；这时投资者宁愿公司少支付股利

而将较多的盈余用作再投资，他们为了获得较高的预期资本利得，愿意接受较低的股票报酬

率。 

4.2：实证分析 

4.2.1 描述性统计结果如下  

表 2  描述性统计表 
 

(一)、由数据显示，财务杠杆率均值为 0.56，显示出总负债约略大於总资产的 1/2。显示出中国

上市公司都愿意冒大的风险来经营企业。或许意味着领导者普遍忽略风险意识.  

(二)、企业规模(AVELGSize)对数值为 9.5，显示出中国深圳 B 股的公司资产的均值约为 31.6 亿
元港币。 

项目名称 平均值 

AVEFLev 0.56 

AVELGSize 9.5 

AVEBankdebt 0.37 

AVEFCFlow 0.026 

AVEDiv 0.12 
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(三)、银行债务率约为总负债的 37%，显示出公司在透过外部融资筹资时，银行借贷所占的比率，

这或许透露出很多企业存在经由政府政策指示获取银行融资，而透过发行优先股筹资的风气仍然

不盛行。此亦显示出企业偏好股权融资,而较不喜欢债权融资。 

(四)、自由现金流量率为 0.026，显示企业存在自由现金流量普遍偏低的现象，因此容易产生资

金周转不灵，『黑字倒闭事件』发生。 

(五)、股利发放(AVEDiv)每年每股平均值为 0.12 港币，透露出深圳 B 股的公司经营绩效不佳或

公司较不偏好发放股利. 

4.2.2 Pearson correlation分析   

表3  相关性分析 
 

 

 

 

 

 

 

 

 

 

 
注：

***
表示

在

1%的水平上显著；**表示在5%的水平上显著 

4.2.3 回归分析 
 本研究以自由現金流量率 (AVEFCFlow)为依变量，财务杠杆率 (AVED/A)、企业规模

(AVESize)、银行债务率(AVEBankdebt)、股利發放(AVEDiv)等为自变量，进行线性回归分析,结
果表4及表5：                      

表 4  model summary 
model R R 2  Adjusted R 2  

 0.514 0.265 0.202 
  

表5  regression coefficients 
Model 1 Standardized 

Coefficients 
 

Beta t 显著性 
(Constant) 0.19 -3.639 0.001 
AVESize 0.562*** 4.100 0.000 

AVEBankdebt -0.118 -0.9 0.373 
AVEFLev -0.12 -0.897 0.374 

AVEDiv -0.174 -1.246 0.219 
注：依变量为自由现金流量 
***表示在1%的水平上显著 

 AVE 
FCFlow 

AVE 
FLev 

AVE 
LGSize 

AVE 
Bankdebt 

AVE 
Div 

AVECFlow 1.00  

AVEFLev 0.15 1.00  

AVESize 0.480*** 0.151 1.00  

AVEBankdebt -0.014 -0.126 0.112 1.00  

AVEDiv 0.031 -0.202 0.289** -0.152 1.00 
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由表4得知，回归分析结果R
2

=0.265，調整後的R
2

=0.202亦即解释能力达20.2%。并经由表

5可知(1).自由现金流與公司規模之回归系数值β
1
为0.562***，可知公司規模越大，则公司持有

之自由现金流量率越高，呈现显著正相关。(2).自由现金流量率与公司财务杠杆操作率,股利发放

政策及银行贷款率等均呈现不显著。 

5.结论与启示 
本研究透过实证检验研究假设后获得下列结果： 

5.1 研究假设检验的结果 

表6 检验假设的结果 
假设 内 容 结果 

H1 企业自由现金流量

率与企业规模呈显

著正相关 

成立 

H2 企业自由现金流量

率与企业财务杠杆

呈显著正相关 

不成立 

H3 企业自由现金流量

率与企业银行债务

呈显著正相关 

不成立 

H4 企业自由现金流量

率與企业发放股利

多少呈显著正相关 

不成立 

5-2、管理意涵： 
比较我国与美国的企业融资偏好，我国的企业融资顺序主要表现在企业过于偏好股权融资

优于银行借贷融资。但是企业若偏好股权融资会带来以下的问题：1.因为我国资本市场的不完

善和不发达，企业一窝蜂选择股权融资，一方面使得真正需要股权资金发展的企业可能因得不

到充足的资金而失去良机。另一方面使得那些不需要太多股权资金的企业闲置了大量资金，这

导致资源配置的低效率。2.如果一个因股权融资而拥有大量的闲置资金的公司，它必然要寻求

其它的投资，而进入一个自己不熟悉的行业，或造成过度投资现象，容易因盲目的投资行为
而导致投资失败。本研究的结果显示，『企业自由现金流量率与企业规模呈显著正相关』,且回

归系数为0.562，意味着企业规模越大,持有之自由现金流量率越多，公司可运用之资金愈宽裕,
较不容易存在因无法支付银行利息及到期借款偿还的问题,而衍生企业生存危机。 
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非營利組織（NPO）實施 SOP 後之成效-以台南青企社為例 
The Effectiveness of the Non-Profit Organization (NPO) the 
Implementation of SOP – YMC of Tainan 

許耀文 Yao-Wen HSU  /長榮大學經營管理研究所碩士 
遠東科技大學講師 
中華民國青年企業研究社2007年理事長 
台南市青年企業研究社2002年社長 

摘要 

非營利組織在不同經營環境下，對內應該以何種方式經營，其策略的運用是否可達到預期績

效，對他們的顧客（會員）做最佳化的服務；對外如何運用行銷策略，以提高社團知名度，吸引

社會菁英加入，集結會員力量達成服務社會的使命。 

因此，社團如要永續經營也要如企業一樣，在內部組織要靈活及經營環境要能因應變遷而適

地調整作法，所以其經營策略的制訂在制度下可以彈性的調節，發展適合社員需求與興趣的一些

活動。 

企業經營講求績效，所以對於社團的經營是否能夠達到預期的效果，也必須根據所有的活動

來評定其是否達成目標，檢討其成效以做檢討，才能策勵將來，讓後繼者有前例可循，縮短銜接

期的時間，快速上手避免空窗期的產生。 

關鍵字：非營利組織、SOP  

ABSTRACT 
Non-profit organizations (NPO) should be operated in different manners with various 

environments. For internal, they should lay stress on if its tactics can reach the desired performances 
and provide the best service to their customers (members); for external, self-marketing strategies are 
important to improve the association awareness, attract society's elite to join the build-member force 
and achieve the mission of servicing to the society. 

Therefore, to be sustainable as an enterprise, the association should be flexible in the internal 
organization and operate in adjustable approaches. So the association should keep flexible to modify its 
business strategy to develop activities which are suitable to the members. 

Enterprises emphasize on the business performance, so how the association achieve the desired 
effect must be based on all the activities to assess whether they achieve their goals. Reviewing its 
effectiveness to do the improvement can encourage the future successors to follow the precedents and 
to shorten the convergent time, furthermore to avoid the occurrence of window period. 

Keywords: Non-profit Organization (NPO), SOP   

壹、前言 

民間社團均是以非營利的型態組織而成，其成員的加入大多是因為認同這個

社團的宗旨，願意為這個團體犧牲個人利益，為會員服務。因此這些幹部或工作

人員都是義務性撥出自己的時間來處理社團的事務，其權利與義務均與會員相

同，甚至有些社團的理監事為了社團的發展，還需贊助經費或對外募款。所以在

經營上必須是會員上下一條心，不求私利，為了這個團體的永續發展而努力。 
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非營利社團依不同的屬性而分類，在理事長的領導下，其組織和功能也依其

屬性而各自成立各部門或委員會來運作，或另依會員的需求而另設機構來為會員

服務。這些組織架構在台灣社會都非常成熟，有很多的模式可供參考，政府機構

也訂了規範，經立案的社團也需接受政府主管機關的監督。如果經營不善或組織

發生問題，主管機關均會介入輔導處理，因此，除非是組織領導人或幹部發生弊

端引起糾紛，一般都是正常的運作，畢竟社團領導人大都是社會知名人士，在維

護信譽的前提下，不會去破壞它而使自己失去信譽。 

一般非營利組織以區域來分有國際性組織、地區性組織，以分類區分另有所

謂的「CORPS架構」分有互益型組織、公益型組織，捐贈型、商業型組織，專

業型、企業型組織（司徒達賢，非營利組織的經營管理）。國際性組織如獅子會、

青商會、扶輪社、同濟會…等眾多知名國際社團，皆有相當長久的歷史，其組織

及制度都非常完善。地區性組織在政府的規範下也有制式化的制度和基本的組

織，一些權宜性措施和部門則視其需要程度而定，這是彈性作法，但仍須經理監

事會同意才能設置，而且不能違反法令。青企社如以「CORPS架構」區分的話，

較區屬於專業型地區性組織，因為成員大都是財力有限，但有理想、有熱情、有

能力的熱心人士，財務來源是由會員繳交會費，靠妥善的預算去規劃一年的活動

支出，擔任理監事的社員具有決策權，各級幹部的社員全是義務職，共同為組織

及社員服務。 

青年企業研究社（簡稱青企社）最早於1963年在台北成立，1973年成立台中

社，台南社在1991年成立，後高雄、屏東、新竹社陸續成立。在1990年由台中社

向內政部申請成立「中華民國青年企業研究社」而成為一全國性的社團組織，1998
年開始有全國聯合社的運作，將各地方社結合一起，加強彼此間的互動聯誼，增

進彼此間的情誼。全國聯合社的理事長以和諧的方式，由各社曾任社長者經推舉

輪流擔任。青企社的宗旨「研究、友誼、服務」，並培植社員成為具有領導力的

人才，因此社長的任期為一年，且不得連任，是為讓社員有學習各項不同工作的

歷練機會及技能，訓練成為一個優秀的經營者，所以經過歷練之後都能有所成

長。一般社員也能經由安排的講座獲得知識經驗的收益，藉著服務的機會獲得心

靈的成就與友誼；也鼓勵家人共同參與活動，讓全家一起成長。 

貳、文獻探討 

  Wolf（1990）認為非營利組織（non-profit organization；NPO）應有六項

特徵，此六項特徵也普遍被引用為非營利組織之定義。 
1. 具備有公共服務的使命。 
2. 經政府立案接受法令規章的管轄。 
3. 組織應為一個非營利或慈善的機構。 
4. 經營結構需排除私人利益或財務的獲得。 
5. 經營得享有免除政府稅收的優待。 
6. 享有法律上的特別地位，捐助者或贊助者的捐款得列入免稅範圍。 

非營利組織的定義： 

（一）非營利組織 (non-profit organization)簡稱 NPO，指的是不以營利為目的

之組織。 
1. 有合法的組成結構和過程：確保其服務公眾利益宗旨受到監督。 
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2. 有些組織收取合理費用維持組織生存。 
3. 盈餘必將回饋給其他有利組織宗旨達成的運作或擴充，而不分配給組織

成員。 

（二）Wolf所歸納非營利組織五項特質： 
1. 有服務大眾宗旨 
2. 不以營利為目標的組織結構 
3. 有個不致令個人利己營私的管理制度 
4. 本身具有合法免稅地位 
5. 具有可提供捐助人減（免）稅的合法地位 

非營利部門對社會的功能與影響： 

Hall（1987）以部門間的互動來做界定，他認為非營利組織所發揮的三種功

能為： 
1. 執行國家委派的公共任務 
2. 提供國家和營利組織都不願提供的社會需求公共服務 
3. 影響國家、營利組織或其他非營利組織的政策方向 

Milofsky（1979）由社區層次非營利組織的分析，主張該組織至少具有三種影響

力： 
1. 社會力的發展：非營利組織的結合使在發展中的社會顯的更蓬勃、更均

衡；也提供受挫者適當的溝通方式和管道；給予安撫和支持，有穩定個人

情緒功能。 
2. 社區整合：非營利組織在組成過程中，凝聚社區成員共同需要和理想，形

成共識，結合力量互助合作，一起努力達成共同目標，並得到組織成員相

互認同和歸屬感。 
3. 人類最高層次需求目標的達成：非營利組織為個人開闢更多自我實現的管

道，個人能發揮自我潛能，實現人類最高理想。 

吳忠吉（1992）曾提出台灣社會中出現的基金會，有下列五種功能： 
1. 提供資訊，服務社會 
2. 保護社會弱勢團體 
3. 改善社會風氣，扶正倫理價值 
4. 主動引導社會主張意見 
5. 在多元化社會意識形態中，維持各方面意見的平衡 

Smith（1991）歸納出志願部門對社會的重要影響可從下列各角度考量： 
1. 提供會創新的實驗場域 
2. 提供道德補償性的社會定義 
3. 提供遊戲、娛樂的要素 
4. 提高社會整合的水準 
5. 具有社會適應緩衝器的功能 
6. 處理志願主義之社會創新角色議題 
7. 提供與允許個人能力與潛能充分發揮的機會 
8. 監督整體社會結構性發展 
9. 對經濟體系的支持 
10. 志願部門是社會潛在的儲備能量 
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非營利組織的生命週期： 

開創期：由一群人的熱情、理想性的號召或一個公共性議題開始。其特色為

士氣高、動機強、扁平組織、對領導人依賴度高、缺乏正式結構、多採非正

式溝通方式、工作人員需相輔互助才能完成工作、創新方案是最被重視的價

值。任務為界定組織宗旨使命、籌措經費、聘僱會務主持人、完成法定立案、

與相關機構建立關係、設計服務流程並宣導組織所提供的服務、建立行政程

序、明確各種職掌與規範。 

過渡期：組織內不衝突頻繁，工作人員或開創元老流失異動，要求組織結構

改革。特色為組織成長原有行政漸見窘況、開創型員工不耐行政負擔、新進

員工期待較正式的制度。此階段任務為尋找較具支持性功能的主管、準備建

立組織內規、確認發展中可遭遇的問題以便因應。 

正式期 (穩定期 )：組織內部的變動累積成壓力和危機感，即興起對制度化、

建立明確化秩序並修正非正式制度的要求。特色為組織的運作漸穩定、工作

人員專業性高、善用正式溝通管道、形成正式的組織架構而能有專業的分

工。其任務維持財務穩定、建立並組織檔案、建立評估及標準化制度等。 

僵化期：科層體制會逐漸僵化，若缺乏外界競爭僵化情形更為嚴重。其特色

業務內容一成不變、忽略任何新的問題、領導人趨於保守。任務為沒有做目

標或規劃工作、溝通減少阻礙創意與新觀念開發。 

更新期：若面臨重大威脅或有相似組織競爭，則科層體制需不斷更新適應環

境。特色為公共關係活躍、增加專業人員、摩擦減少。任務為推動員工在職

訓練方案、授權、整合部門、策略性規劃、重新界定組織目標、組織拓展。 
但發展階段並不完全照上之順序發生，有時也會跳過某階段。 

Knauft認為非營利組織成功的的四個關鍵性要素： 
1.重要的宗旨 
2.有效的領導人 
3.動態的董事會 
4.有利的方案運作 

參、經營方式 

一、經營環境： 

從1963年台北成立青企社到1991年台南社成立，經過28年其中僅在1973年成

立台中社，可見要產生一個新社團並不容易，必須要有一些熱心的朋友基於共同

的理念，才有興趣去成立一個社團。而其時空背景、政治環境、法令規定、地方

民情等都是影響成立一個社團的原因，如何去鼓吹朋友來參加是一種挑戰。每個

人的考慮因素不同，因此在籌組時都會遇到很多的困擾，甚至會產生挫折感。南

北地情差距，所以在經營上必須採取符合地方風情及差異化的方式去籌組，因是

地區型的組織，就要與國際性的組織制度不同，因地制宜才能接近各階層民眾的

需求，因此青企社六個地方社都有自己的風格特色及社員背景，因應而成的組織

和部門。 

制度規章：在制度規章方面，各組織均有其章程，而以地區性組織而言，都

依照制式化的規定去制訂其章程，但名稱、宗旨、所在區域、任務、理監事任期…
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等則在籌備時依照大家之共識去擬定。在章程中有提到的一些細節，在另訂施行

細則或辦法去另作規範，以供會員有所遵循或作組織管理之用。因此，台南青企

社除了章程之外，並另訂有：獎勵考核辦法、選舉辦法、基金管理辦法等。 

二、宗旨、組織編制及職掌： 

青年企業研究社的宗旨是「研究Research、友誼Friendship、服務Service」，

當初是由一群經營企業的年青人倡導成立這個社團，因此很明確的「研究有關工

商企業各項問題」便列為首要；社員的成員有同業也有異業，因此既是競爭者也

是合作夥伴，如何去獲得雙贏的利益更獲得「友誼」達到三贏的局面，或因加入

社團而得到社員的友誼，是加入社團的目的；在行有餘力去服務社員或社會大

眾，更是企業家對社會的責任；所以健全的社團應該是必須在一個訂一個明確的

宗旨，然後盡全力去朝著這個目標完成對成員對社會的責任。 

故，在宗旨的架構下設立其組織編制，以台南青企社為例，在社長有兩位幕

僚（秘書長和財務長），之下有五個委員會分別為：才能發展、企業發展、社務

發展、社會服務、活動聯誼等委員會，理監事會負責審核社長和各主委所提之議

案和臨時動議及財務收支狀況，最高權力機構為社員大會，都各有其職權。 

其各自主要職責為： 
（一）社長職責： 

1.係經過社員於社員大會時選出之理事，經理事選出之常務理事，再經

常務理事選出之理事長來當社長一職。 
2.社長對內綜理會務、對外代表本社並擔任社員大會主席、理監事會主

席。 
3.社長應遵守本社及章程所賦予之權利與義務，不可徇私或做出有違本

社及社員利益之情事。 
4.對於擬定各項工作計畫應確實實行，避免有臨時修改之情形。 

5.對於財務預算應謹慎編列，使用時避免有浪費浮濫之情形，須有「取

之社員，用之社員」之觀念。 
6.社長應秉持為社員服務之胸懷，使社員在學識、管理上均得以成長，

隨時關懷社員並增進社員間之和諧友誼，而達到「青企家族」之理想

境界。  
7.對於理監事會決議事項，社長需嚴格遵守，不可逾矩越權。對於活動

及預算需先經理事會議通過才可進行，如有變動亦須經理監事會通過。 
8.社長因故不能執行職務時，由第一副社長代理，第一副社長因故不能

執行職務時，由第二副社長代理。 

社長工作項目： 
1.社長於社員大會被選出後，應聘任秘書長、財務長，才能訓練、企業

發展、社務企畫、社會服務、活動聯誼委員會主委，子社團負責人等，

協助社務進行各項工作。 
2.社長於交接前需進行籌備會議並擔任主席，擬定各項計畫，如：年度

工作計畫、財務預算、各委員會之工作計畫，各子社團之活動計畫，

如：登山健行計畫、研究會研究主題、…等，擬定妥善送理監事會審

查通過後，照案實施。 
3.社長應對所有社務工作授權幹部處理，但應負起監督責任，進行過程
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中應協助承辦人員將工作順利完成，如有遇到窒礙難行之處，亦應請

求支援。 
4.社長於每月之理監事會需將社務進行情形向理監事報告，並接受詢

問，如有不妥之處應即修正。 
（二）副社長職責： 

1.第一、二副社長係經社員大會選出之理事，經理事選出之常務理事，

分別擔任第一、二副社長。 
2.社長因故不能執行職務時，由第一副社長代理，第一副社長因故不能

執行職務時，由第二副社長代理。 
3.第一、二副社長輪值輔導各委員會推展年度工作計畫。 

副社長工作項目： 
第一、二副社長為接任社長職務之人選，於擔任副社長時，一方面見習

一方面籌畫將來擔任社長時之準備，故應協助社長，分攤工作增加經

驗。 

（三）秘書長之職責與工作： 
1.承社長之託，協助各項議案之執行、人員協調、保管本社財產與推動

社務。 
2.會議通知聯絡，擔任會議司儀與記錄，發送公文。 
3.會議與活動前之準備工作與會後之善後處理。 

（四）財務長之職責與工作： 
1.於新任社長選出後，承社長之託編列財務預算。 
2.妥善管理公款，每月製作財務報表，於理監事會時送交審核。 
3.收取社費及各活動之費用，對各項活動之收支情形詳列明細，提供核

查。 
4.對財務狀況必須清楚，避免有透支情形。 

（五）才能訓練委員會之職責與工作： 
   為激發社員的潛能，提供一個訓練的平台，以使社員能經由這個途徑，

而能將自己的才能顯現出來，勇於發表個人的意見或經驗。 
1.主委由社長敦聘，在籌備會時需將預定安排之講座事先籌畫於年度工

作計畫表，並與社長、講師協調講授之月份、講題等。 
2.主委得自行選任副主委及委員，協助各項工作，吸取經驗。 
3.輔導主委由上一屆主委擔任，作為主委之顧問，提供建議給主委。 
4.副主委以下屆主委為最佳人選。 
5.主委得為講座事宜邀集委員開會討論，並應於兩個月前之理監事會提

出完善之計畫向理監事報告，由理監事議決通過方可進行。 
6.主委應於年度結束前將其主辦之講座做檢討報告，以做參考及改進。 

（六）企業發展委員會之職責與工作： 
提供社員對各項企業管理、投資理財、經濟法律、醫學藝術等各方面知

識，充實社員新知瞭解社會脈動。 
1.主委由社長敦聘，在籌備會時需將預定安排之講座事先籌畫於年度工

作計畫表，並與社長、講師協調講授之月份、講題等。 
2.主委得自行選任副主委及委員，協助各項工作，吸取經驗。 
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3.輔導主委由上一屆主委擔任，作為主委之顧問，提供建議給主委。 
4.副主委以下屆主委為最佳人選。 
5.主委得為講座事宜邀集委員開會討論，並應於兩個月前之理監事會提

出完善之計畫向理監事報告，由理監事議決通過方可進行。 
6.主委應於年度結束前將其主辦之講座做檢討報告，以做參考及改進。 

（七）社務發展委員會之職責與工作： 
針對青企社的永續發展，主委可以專心對社務有創新、前瞻性的作為，

以社務企畫和開發新社員為主軸，並關懷新舊社員，使其對組織有歸屬感和

向心力，同時對本社的主要會議進行策劃，以期達到完美。 
1.主委由社長敦聘，在籌備會時需將預定安排之社務規劃事先籌畫於年

度工作計畫表，並與社長協調規劃內容等。 
2.主委得自行選任副主委及委員，協助各項工作，吸取經驗。 
3.輔導主委由上一屆主委擔任，作為主委之顧問，提供建議給主委。 
4.副主委以下屆主委為最佳人選。 
5.主委得為其有關社務發展事宜邀集委員開會討論，並應於兩個月前之

理監事會提出完善之計畫向理監事報告，由理監事議決通過方可進行。 
6.主委應於年度結束前將其主辦之講座做檢討報告，以做參考及改進。 

（八）社會服務委員會之職責與工作： 
本著對社會的關懷及回饋，在年度工作計畫中排列社會服務的工作，衡

量經費預算做一至二次的社會服務工作，舉凡對社會公益或弱勢的關懷不拘

形式皆可舉辦。 
1.主委由社長敦聘，在籌備會時需將預定舉辦之公益活動事先籌畫於年

度工作計畫表，並與社長協調舉辦之月份及細節等。 
2.主委得自行選任副主委及委員，協助各項工作，吸取經驗。 
3.輔導主委由上一屆主委擔任，作為主委之顧問，提供建議給主委。 
4.副主委以下屆主委為最佳人選。 
5.主委得為活動事宜邀集委員開會討論，並應於兩個月前之理監事會提

出完善之計畫向理監事報告，由理監事議決通過方可進行。 
6.主委應於年度結束前將其主辦之活動做檢討報告，以做參考及改進。 

（九）活動聯誼委員會之職責與工作： 
為使社員及眷屬能有一正當且具聯誼性的活動，特設此委員會，藉著舉

辦活動鼓勵社員和眷屬參加，增進家庭和諧，增加社員間彼此之瞭解與友誼，

而達到「青企家族」一家親的目的。所舉辦之活動適合全家參與，且是正當

健康、有益身心、和諧和樂，促進社員對青企社的向心力。除了本社的活動

外，更可與友社互相聯誼，擴展友誼。 
1.主委由社長敦聘，在籌備會時需將預定安排之講座事先籌畫於年度工

作計畫表，並與社長協調本社或全國社所擬舉辦之活動等。 
2.主委得自行選任副主委及委員，協助各項工作，吸取經驗。 
3.輔導主委由上一屆主委擔任，作為主委之顧問，提供建議給主委。 
4.副主委以下屆主委為最佳人選。 
5.主委得為活動事宜邀集委員開會討論，並應於兩個月前之理監事會提

出完善之計畫向理監事報告，由理監事議決通過方可進行。 
6.主委應於年度結束前將其主辦之活動做檢討報告，以做參考及改進。 
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三、經營策略： 

社團的經營如同經營一家企業，要有企業文化及經營理念，在宗旨中已將此

社團的目標顯示出來，必須朝此原則去經營發展。而且一個團體中每個部門各司

其則，針對社團宗旨和社員所需分別設立部門，領導者將各部門委由專人負責籌

畫。青企社也是一個學習型社團，社員如有意願均可接受社長所託去負責某一部

門的職務，藉著當副手時的見習及上一任的輔導，都能很快的上手。在一個組織

中除了社務的業務，社員的學習成長講座之外，還需兼顧社員的聯誼活動，藉著

活動的安排拉近社員和眷屬的距離及友誼，行有餘力更要回饋社會關懷弱勢，舉

辦社會公益活動，所以組織要有彈性，能夠面面俱到。子社團的設立也是為了一

些有共同興趣的社員自行組團自行約定時間地點去集會，所以，台南青企社的子

社團動態、靜態、求知、休閒運動的都有，例如：研究會、高爾夫球隊、社交舞

隊、登山隊、電影欣賞會、歌唱會、槌球隊等，活潑多樣的子社團，都可依興趣

自由參加，甚至也歡迎非社員共同參與，於活動中了解青企社的宗旨及本質後，

邀約加入青企社。 

為了延續社團的生命，必須尋找新成員加入，有了新血參與才能永續經營，

才能永保年青活力，因此一方面除了對外招募社員外，另一方面將社員的第二代

召集成立青桔團（YPC），由他們自己規劃活動，並在母社舉辦大型活動時出動

支援，將來這些團員也能成為社員，新陳代謝讓這些嫩枝能慢慢成長，成為未來

青企社的一員。 

四、組織績效：  

經營社團如同經營企業，社團非以營利為目的，但其運作也應與經營企業同

樣道理，年度財務決算時不能有虧損的情形，年度活動是否依照計畫執行，這些

都必須列為社長在經營該年度的績效。所以社長在財務上要開源節流，所有開支

必須撙節，依照財務預算的金額去辦理活動，另外也需開發財源，以備不及之需

或為社員謀福利。年度結束前也需檢視當年度的活動是否照年度計畫完全執行，

因為這是攸關社員的權益。 

在講求消費者權益的時代，社員也如同消費者一般，是否能讓社員滿意，牽

涉到社員是否願意再繳交社費繼續成為社員。消費者都期望有「物超所值」的心

理，所以社長的經營必須能讓社員滿意，這是要用心經營的。 

社團的發展除了靠本身的力量外，也需尋求外界資源，對於政府的資訊或一

些機關團體的訊息，都要盡量收集並告知社員，讓社員可以運用這些訊息資源，

幫助社員的公司或個人獲得助益。 

社團的信譽要靠每個人去維護，絕對不能利用社團的名義去作一些不法的情

事，尤其掌權的社長更不能利用社員所賦予他的權力去作損害社團的信譽，所以

理監事會及社員大會都應負起監督的責任。 

五、社員生涯發展、社員流動原因分析、 

  台南青企社社員的背景來自不同行業，與一般的商業公會性質不同，因此參加

青企社有幾項目的： 
1.異業結合：社員來自不同行業，各人如有生意上的需要，首先會尋找會員，

畢竟同在一個社團內，談起生意來會方便得多，較易取得共識，而且能達
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到雙贏的局面。另一方面如非營業往來上的關係，遇到一些技術上或業務

上的問題，也可找相關的社員諮詢，幫忙解決一些疑難雜症，達到互助互

利的目的。 
2.學習成長：青企社是一個學習型社團，來自各方的人士其知識領域不同，

對社團的運作或各方面的知識互有長短，藉著參加青企社的機會，可以學

習經營管理、身心靈、法律等各方面的管理知識技能，還能因擔任幹部的

機會學習到財務管理、專案策劃、領導統御、人際關係、溝通協調等技能，

這是參加社團用心學習的收穫。 
3.交朋友，擴展人脈：一群來自不同地方的人，聚集在社團裡，因為彼此之

間沒有利益關係，又因為有相同的理念、相同的興趣、無所求的精神下，

很快就會認識而交往。 
4.開拓視野：藉著參加活動的機會，參觀優質企業學習其管理精華；藉著與

友社的聯誼，認識更多的朋友，對其事業是有相當大的幫助。 

台南青企社提供社員學習成長的機會，並鼓勵社員去擔任幹部，學習活動策

劃，領導協調，更鼓勵去擔當社長的職務，給他一個舞台去發揮潛能。 

一般來講，社團的會員流動率大有幾點原因： 
1.無利可圖：有些會參加社團的人一方面是想多認識人，一方面是想藉此來

拉生意，進入到團體之後就可推展他的業務而藉機做生意或推銷他的商

品，一旦無法再擴展業務而無利可圖時，則會退出此團體。 
2.人際或派系問題：一個團體的成員彼此之間的交情有所深淺，因此在對事

情的看法也有所差異，如因而引起糾紛或芥蒂，對整個團體的和諧是有影

響的。另外團體中也有部分會員自成小團體形成派系，也會影響其它會員

參加此社團的意願。有些人會因看不慣其作法或為了明哲保身不願淌入混

水或與某人之間的衝突而退出社團。 
3.職務調動：會員來自各階層，在公私機關服務，遇到職務調動或有個人的

職涯規劃，必須離開前往他地工作，也會暫時退出。 
4.友情相挺：有些會員加入社團，是因為好友擔任會長，而答應加入以增加

會員數，捧好友的面子。也有是因為會長參加數個團體，別個團體的會員

基於友情而加入，但這些情形都是短暫的，充其量只會參加一屆就會離開。 
5.缺少關心：新社員剛加入社團，熟識的人不多，如果沒有老社員去關心這

些新成員，他們會感覺不受重視或無法融入而感到孤獨，致生離去之意。 
6.其它原因：如退休、健康因素、家庭因素、移民…等。 
  會員流動率高，對社團經營確實會產生困擾與隱憂，台南青企社也一樣面

臨此問題，社員進進出出，台南青企社社員在十年（2002~2011）間增加約

20位，雖不是大幅成長但穩定成長平均每年增加兩位，仍在經營上多加努

力，是還有成長的空間。 

  台南青企社社員會願意繼續參加的最主要原因： 
1.符合各人期望：每位加入的社員在事前對青企社並不了解，所以邀請加入

時其意願不高，甚至請他來見習參觀都不願意，一旦勉為其難答應來見習

兩次之後，大約了解青企社的屬性及性質，對裡面的組織架構、運作方式、

活動內容、社員背景初步有了認識，加上朋友的推薦邀請，才會加入。雖

然還沒有透徹了解，不過在陸續參加活動之後，覺得跟他所期望的很接近，

所以願意交社費繼續參加。 
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2.社團和諧：「家和萬事興」，一個社團如同一個家庭，裡面的成員就像兄

弟姊妹一樣，在一個和諧快樂的社團，沒有雜七雜八令人困擾的紛爭，大

家見面就顯得和樂融融沒有壓力，是社員願意在這社團的因素。 
3.活動內容多元：多元化的活動設計策劃，滿足社員的不同需求，兼顧到社

員身心靈各方面，社員可考量各人興趣參加各種靜態、動態活動。 
4.關懷社員：將每位社員視為「青企家族」的一員，因此對於社員遇到喜慶

或不幸的事情，都當作「自己的事」一樣，會去道賀或關懷，如同一家人

一般。對於新加入的社員，也會由介紹人或資深社員來關心他，讓他能感

受到「關懷的眼光」，而很快的融入社團裡。 

六、組織的生命週期、組織重整 

產品有其生命週期：萌芽期、成長期、成熟期、衰退期，一個社團也有它的

生命週期：開創期、過渡期、正式期 (穩定期 )、僵化期。 

台南青企社在台中青企社的輔導下於1991年成立，在開創期時社員人數不

多，但因有共同理念及堅持的理想，成員有優秀的素質，所以在運作方面並不困

難，建立了規章制度、組織架構、財務制度、年度計畫等。約經過三年的時間進

入第二階段（1994），在保守的台南要經營一個社團並不容易，有的會考慮到時

間、金錢、人情的因素，因此要擴展社員相當困難，畢竟社團的名號還不如一些

國際社團如獅子會、青商會、扶輪社響亮，也不比一般商號需加入商業公會的強

制性，所以都要靠社長和社員去廣邀朋友參加。因此在此時期經營雖有成長，但

還不是很滿意。從1999年起漸漸進入穩定期，社長對整個組織的狀況很清楚，而

且在運作方面有得心應手，社員人數增加，所以尋求社員來當幹部並非問題。 

這段期間因為每位社長都有一番作為的使命感，所以如倒吃甘蔗漸入佳境。 

因此在正式期 (穩定期 )此論點，各人認為應先穩定期（如產品之成長期）

後才進入正式期（如產品之成熟期），各社團的穩定期有多長，端視其經營情形

而定，有的甚至在過渡期便已夭折。至2004年台南青企社可說已進入正式期了，

至今（2012）社團運作模式已成熟，希望能一直保持在成熟期的狀態，所以在組

織內必須一直持續有創新的作法，吸引社會人士加入，並且保持年青壯年化，能

延續成熟期的生命，避免進入僵化期或衰退期。 

七、「青企福報」提供社團訊息 

社員有時會因為個人時間關係，對於組織的活動未能如期出席，因此，如果

事後沒有接到訊息或其它社員的轉述，則會漏失各項活動的內容，久之會漸漸與

組織脫節，終至對社團失去興趣與向心力而離開。 

為了讓社員能完全知道社團的活動及訊息，行之有年的「青企福報」就提供

給社員了解到社團的各項資訊，讓社員有「知的權利」，雖有時不克參加活動，

但「青企福報」的報導補了這一塊缺口，也能知道社團的動態，藉此維繫著社員—
社員—社團間的關係。而「青企福報」不僅報導本社的訊息，更將各友社的活動

也列出來，可以知道友社的訊息，也可去參加友社的活動，增加各社之間的聯誼。 

 肆、實施成效 

為了社團的永續發展，而且已是一個成熟的社團，其制度也完善，在社團的

運作均有所規範，因此將這些運作方式制度化，所以制訂標準作業流程（SOP）
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可供幹部在所擔任的職務上有所依循，減少銜接空檔讓社團運作無空窗期。在所

制訂的SOP裡分為：1.制度規章辦法2.職稱職責及工作規範3.會議程序及應備用品

4.活動程序及應備用品5.各式表單，整個作業流程內容包含總社及台南社的範

圍，因為台南社社員及台南社都有機會擔任全國聯合社的理事長及承辦全國社的

會議活動，所以也必須列入，台南社願意將此SOP的作業系統與友社分享，雖然

各友社的運作略有不同，但差異不大。 

為了能有創新的作法，避免組織僵化，所以將組織變革，由原四個委員會增

加一個－社會服務委員會，此係由社務社服委員會劃分出來，其理由為： 
1.社務社服為兩個不同性質之任務，當主委的幹部工作較繁重且易混淆，

因此在關懷弱勢團體或個人，由社會服務委員會專責辦理，回饋社會。 
2.現在社員數較多有足夠人才擔當此工作，並可供社員多一個學習機會。 
3.針對新社員剛加入時，對人、事都較陌生，必須靠老社員或熟人去帶動

去關心，而對於社員的一些喜慶喪病或值得高興安慰的大小事，也並需

能藉由社務委員會的資訊讓社員彼此去關心，以維繫彼此間的情誼，讓

社員有一歸屬感及向心力，不讓社員流失。 

在組織的另一個創新作法是建立副手的制度，以青企社來講，社長之後有第

一、二副社長，明顯的是準備在一、二年後接任社長，所以也要求第一副社長要

找出秘書長、財務長、各委員會主委人選來當副手，以便一面學習他所要擔當的

工作，並協助處理，以達「作中學，學中作」的目的，也是讓這些儲備幹部有心

理準備，認真學習增加參與感，並縮短銜接的時間。 

台南青企社的SOP作業流程，在2011年7月初步制訂完成，經過試作、討論、

修改、實施的PDCA的方式，並在2011年9月選出下屆新社長後之各籌備會議時，

依照SOP的流程去作。各職務負責人閱讀各流程工作說明之後已有初步概念，經

過之前擔任副手的見習和舉辦傳承交接說明後，都很快的明瞭工作重點，並將各

項工作大綱、計畫策劃完成，順利完成交接的工作。 

伍、結論與建議 

一個本土化的社團要生存要永續經營並不容易，在一個求新求變的時代，團

體的體制是否健全，是否和諧，社團的活動是否具有號召力，是否能夠吸引社會

大眾來參加，都是要隨著社會的脈動，考慮到社員的需求，以消費者導向的思維

才能招募到會員的。 

在大都會城市裡，各不同性質的團體很多，甚至如屬性如獅子會、青商會、

扶輪社之類的團體在一個城市中又有分會，可見一個社團要招募新會員確實不容

易。所以一個優質社團，能夠形成口碑就要靠歷屆領導者的盡心盡力經營，除了

活動內容的精緻之外，也要靠每一個成員遵守規範，有良好的「社團形象」和理

念，才會形成「金字招牌」。 

Knauft認為非營利組織成功的的四個關鍵性要素：1.重要的宗旨2.有效的領

導人3.動態的董事會4.有利的方案運作。但我認為具有熱誠心的社員是最重要的

因素，「國者人之積，人者心之器」，有熱烈參加的意願，熱心為團體付出，甚

至家人也能認同此團體，所有的活動才能得到支持，所以社員的參與支持是社團

能持續下去的要素。 

一個社團參加的成員背景不同，對這個團體的認知程度如何，會在這個團體
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裡呆多久，將來是否會擔任團體的負責人，等等都有一些不確定因素，為了社團

的永續發展，必須建立起能夠供團體作為準則的範本，在章程辦法的架構之下，

去訂立相關的權責規範及細則，建立運作的模式準則，隨著時代社會的脈動，將

組織和制度去作修改或創新，保持彈性的作法，避免僵化而被會員厭棄以致被淘

汰。因此，社團經營企業化，就需要引進符合時代潮流的經營模式，才能歷久不

衰，而「台南青企社」雖建立SOP的制度，但隨著社員的需求和時代的變遷，也

要以企業經營之模式建立一個各司其職，分工負責，講求績效的經營方式，呈現

對組織及組織公民承諾的負責態度。 

參考文獻： 
1.司徒達賢 （1999），非營利組織的經營管理，天下遠見出版（股） 
2.張惠蓮 （2007），非營利組織整合行銷傳播績效評估之研究－以「社團法人青年創業協會」

為例，非政府組織學刊第三期 
3.游宗新，非營利組織及社區參與簡報 
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從三十六計與三國演義談企業經營之策略 
A Study on Business Administration and Strategy: A View from 
36-strategy and Three Kingdom of Ancient China 

高德明 Henry T.M. KAO  /台北市青年企業研究社2012社長； 

正旻工業股份有限公司經理 

摘要 

現今台灣中小企業正面臨國內外經濟環境嚴峻的考驗，各企業主無不思索因應之策，而如何

活用三十六計運用在企業經營上，並藉由實戰的案例，從中體會出經營策略之道，應該會是一個

的發人省思的主題。本文以「活用三十六計談企業經營之策略」為主軸，探討二大主題：對戰策

略的分析，從活用三十六計的當中，企業經營上可應用的實戰策略。希望用表格的方式來解讀這

老祖宗的智慧。 

關鍵字：三十六計；三國；對戰策略 

ABSTRACT 
    It’s an interest topic how to apply the strategies from 36-strategy of ancient China on the business 
administration under variable operation environment. Based on the philosophy from 36-strategy during 
three kingdom of ancient China, this study discusses two topics about business administration and 
competition strategy initiation in modern operation environment. 

Keyword: 36-Strategy, Three Kingdom, Competition Strategy.   

壹、三十六計分析 

所謂「三十六計」就是對戰的策略。《周易》中，古人以「九」為陽，故曰

「九九」重陽，而以「六」為陰，故稱「六六」為至陰。可知「三十六」為至陰

之數。故曰:「六六三十六，數中有術，術中有數。陰陽變理，機在其中。機下

可設，設則不中。」共分六套，即勝戰計、敵戰計、攻戰計、混戰計、併戰計、

敗戰計。前三套是處於優勢所用之計，後三套是處於劣勢所用之計。每套各包含

六計，總共三十六計。計內容層次分明,各套計既相互聯繫，又各有側重，包含

了戰爭的全過程。 

 
六套戰計名 36計名 要        旨 

             

 

 

 

 

 

優

勢

所

用

 

 

勝戰計 

1. 瞞天過海 

2. 圍魏救趙 

3. 借刀殺人 

4. 以逸待勞 

5. 趁火打劫 

6. 聲東擊西 

是處於優勢地位的進攻策略，包括選擇進攻目標,路線，時

機,最有利的進攻方式等。 

 

 

敵戰計 

7. 無中生有 

8. 暗渡陳倉 

9. 隔岸觀火 

10. 笑裡藏刀 

是處於勢均力敵的情況下爭奪主動權的策略，基本思想是

如何以最小的代價換取最大的利益。 

169

A Study on Business Administration and Strategy: A View from 36-strategy and 
Three Kingdom of Ancient China 



 

 170 

之

計 

 

11. 李代桃僵 

12. 順手牽羊 

 

 

攻戰計 

13. 打草驚蛇 

14. 借屍還魂 

15. 調虎離山 

16. 欲擒故縱 

17. 拋磚引玉 

18. 擒賊擒王 

是通過把握關鍵,積極創造有利態勢的策略，強調領導者身

處戰場時，要立即學會全方位思考,抓住取勝的樞紐。 

 

 

 

 

 

 

 

劣 

勢

所

用

之

計 

 

 

 

混戰計 

19. 釜底抽薪 

20. 混水摸魚 

21. 金蟬脫殼 

22. 關門捉賊 

23. 遠交近攻 

24. 假道伐虢 

是變被動為主動的策略，即在不利形勢下，如何擺脫被動，

轉換戰局情勢。 

 

 

併戰計 

25. 偷樑換柱 

26. 指桑罵槐 

27. 假痴不癲 

28. 上屋抽梯 

29. 樹上開花 

30. 反客為主 

是控制和駕馭，及至兼併盟友的策略。只有永恆的利益，

沒有永恆的朋友；共同的敵人打倒後，朋友就可能變成敵

人。基於此，這套計強調，與友軍聯合作戰時，要注意掌

握聯合中的領導權，要想到勝利後順利兼併友軍，而不被

友軍所兼併。 

 

 

敗戰計 

31. 美人計 

32. 空城計 

33. 反間計 

34. 苦肉計 

35. 連環計 

36. 走為上 

是走出困境的策略。勝敗乃兵家常事，聰明的領導者不能

只想到勝利時的進攻，同時要想到不利時的退卻,見利思

害， 勝時念敗，留有後手，預先備有在最困難條件下的脫

身之計，方能夠駕馭戰爭。 

貳、36計與三國演義的關係談企業經營策略 
戰計名 計   名 原 文/注 釋 簡 介/案 例 
 
 
 
 
 
 
 
勝戰計 

 
 
 
 
 
 
 
1.瞞天過海 
 

原文：備周則意怠，常見則

不疑。 
陰在陽之內，不在陽

之對。 
太陽，太陰。 

注釋：怠：鬆懈。太陰，太

陽：此種提法最早見於<易經

>。陰陽是中國古代哲學的基

本範疇，代表矛盾對立的雙

方，一般來說,剛，明、正、

利、動、福、暑、實為陽。

柔、暗、奇、害、靜、禍、

寒、虛為陰。此計中的陽指

公開、暴露。陰指機密、秘

密。太陽為陽之極，太陰為

1.這是一條偽裝進攻時間的計謀。 
2.計名出自<永樂大典,薛仁貴征遼東事略。  
3.[瞞天過海]作為<36計>的第一計，有著特殊

的地位與作用。其中心正是一個[瞞]字，即
全書都是講如何誑騙的謀略。例如無中生

有、聲東擊西、暗渡陳倉、混水摸魚、金

蟬脫殼、偷樑換柱等，從本質上說，都屬[瞞
天過海]之術。但其[瞞]的方法各有不同，

內容各有側重。所以此計具有總領各計，

發凡啟例的作用。 
4.隋朝將軍賀若弼監堅持進行渡河作戰,率先

使用這個策略.  
6.華碩研發手機新產品，瞞過韓國三星的耳

目，明處收購美國音樂軟體公司，暗處卻

積極研發高級音樂下載手機，成為2012年
銷售最好的手機，且避開價格競爭的紅海
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陰之極。 戰場。 
2.圍魏救趙 
 

原文：共敵不如分敵， 
 敵陽不如敵陰。 

注釋：共敵：指兵力集中的

強敵。敵陽：古代兵法先兵

攻敵，先發制人的戰略。敵

陰：古代兵法伺機進擊，後

發制人的戰略。 

1.出於戰國時代孫臏[圍魏救趙]的故事。 
2.是一種避實就虛的戰略，<孫子，虛實篇>。 
3.作戰用兵和抗洪治水一樣，要避開強勁的

前鋒，使它在沒有打擊目標的無功用中失

去實力。同時，將自己的兵力投放在到敵

人的薄弱環節，予以沉重的打擊。任何事

物都會有薄弱的地方，如五行生剋，日有

短長，月有圓缺。不打擊敵人的薄弱之處

而碰堅利的鋒芒，只會導致損失。 
4.[圍魏]是[救趙]的前提條件，不論真圍還是

假圍，不論是明圍，還是暗圍，[圍魏]必須

能引出[救趙]的這個結果。 
5.中小企業學習<孫子>的經營策略。處於兵

力劣勢的中小企業，按照大企業的方法來

經營，必定無法生存.為了求生存，最好是

集中兵力開發獨樹一幟的產品，來攻擊大

企業的弱點。 
6.日本伊藤光雄在愛知縣銷售法式洋床，改

變傳統睡榻榻米的習慣。先推出消費者正

需要的沙發新傢俱━沙發來床投其所好，

再大肆宣傳法式洋床的氣派、高貴等特

色。果不其然，一經使用真的舒適適用，

之後就打開整個市場。 
3.借刀殺人 
 

原文：敵已明，友未定，引

友殺敵，不自出力，

以損推演。 

注釋：損： <易經‧損>：[損
下益上，其道上行。]指盟友

攻敵有可能遭受損失，但他

的損失可以換來自己的利

益。 

1.此計名出自明代戲劇<三祝記>的<造陷>
編。范仲淹的政敵密謀策畫劃，讓沒打仗

經驗的范仲淹領兵征討西夏，目的是借兵

強馬壯的西夏軍這把「刀」除掉范仲淹。 
2.敵，友，自是一個內容寬泛的概念，是對

戰爭態勢下，一般都會出現的三種力量關

係的表述。因此適用於戰略,戰役，戰術指

揮等不同層次。 
3.<兵法圓機>下卷<借>編可知所借的內容多

了，[借刀]是總其說。有借人力、財力、條

件、謀略、媒介、輿論、勢力等七種。 
4.此計屬陰謀而非陽謀。平時不得不防，非

常之時，不可不用。《兵經百字‧借字》:
「艱於力則借敵之力，難於誅則借敵之

刃。」借他人之手除掉對手，自己卻不拋

頭露面，這種間接殺人的計謀。 
5.借刀有明借與暗借，又有誘借及強借之

別。所以要講究借刀的方法和藝術。 
6.包括離間敵人內部關係的計策，又包括離

間方式之外的所有矛盾，克敵制勝的謀略。 
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7.徐旭東利用授與員工享有優沃福利、薪資

及經濟部力挺的有利策略，最近與章民強

進行SOGO百貨經營權之爭，希望搏倒章

民強。 
8.柯達軟片公司透過「老二戰術」，「借」

富士軟片公司的技術、管理、銷售等等各

種「刀」，潛心學習，然後取而勝之，演

出繹了一個商戰。而柯達公司這種「老二

戰術」使富士公司感到了巨大的壓力。 
4.以逸待勞 
 

原文：因敵之勢，不以戰，

損剛則柔。 

注釋：損剛則柔：<64卦經

解，損>中說：[損剛益柔有

時者，損於晝而日漸短；益

於夜而宵漸長。此以一日言

也。]是說損與益間相互聯

繫，相互轉化的道理。 

1.計出自<孫子兵法,軍事篇>：[以近待遠，以

佚(同逸)代待勞，以飽待機，此治力者

也。] 還有<孫子兵法‧九地篇>：[謹養而

勿勞，併氣積力。] <孫子兵法‧虛實篇>：
[佚能勞之]孫子論述闡明了[勞][逸]這對範

疇的內涵。 
2.孫子的[以逸待勞]是[論敵]，36計的[以逸待

勞]則是[論勢]。 
3.凡[以簡馭繁，以不變應萬變，以小變應大

變，以不動應動，以小動應大動，以樞應

環。]皆屬[以逸待勞]之列。 
4.<孫子兵法‧軍爭篇>中說：[朝氣銳，晝氣

惰，暮氣歸，避其銳氣，擊其惰歸。][凡先

處戰地而待敵者佚，後處戰地而待敵者

勞，故善戰者，致人而不致於人。] 
5.此計以<易卦,益>為推演之本，掌握戰爭之

主導權的策略，[比敵人後發動，卻比敵人

先到達。] 
6.在二十世紀20年代出初，福特汽車面臨著

一次打擊。因為消費者喜愛色彩鮮明的新

型汽車，使得福特傳統黑色T型車銷售量大

降。老福特胸有成竹的展開反擊。首先於

1927年5月宣布T型車全面停產，當然消息

一出舉世震驚，猜測四起說工廠停工卻沒

裁員，引起媒體連篇報導福特的怪事。7
月福特終於透露新型A型車將於12月上

市。這消息比上次停產更造成轟動。果然

年底時，色彩華麗、典雅輕便、價格低廉

的福特A型車一上市，沒多久就讓消費者搶

購一空。 
5.趁火打劫 原文：敵之害大，就勢取利，

剛決柔也。 

注釋：剛決柔也：<易經‧決

>[決：決也，剛決柔也。]指
強大者乘機征服弱小者。 

1.剛決柔:是五剛對一柔，剛占絕對的優勢，

其決定柔的命運自應沒問題。 
2.計名出自吳承恩<西遊記>，意為趁人之

危，打家劫舍有貶義.。  
3.<左傳，宣公十二年>中説：[關釁而動]，[兼
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弱攻昧，武之善經也。] <孫子兵法‧計篇>
中說：[亂而取之。]<司馬法‧仁本>中說：

[外內亂，禽獸行，則滅之。]<六韜‧啟發

>中說：[必見天殃，又見人災，乃可以謀。]<
孫子兵法‧形篇>中說：[立於不敗之地，

而不失敵之敗。],<阿房宮賦>中杜牧說：[滅
六國者，六國也。]又說：[敵有昏氣，可以

乘而取之。] 
4.敵之亂有三，內憂、外患及內外夾攻。趁[敵
之火]乘勢[打劫]不僅易成功，且能從中獲

益。因此[打劫]講究時機及方法，否則如火

中取栗，反會引火傷身。 
5.德國慕尼黑市一家摩托車工廠有67年歷

史，但近年來因日本摩托車低價傾銷歐洲

市場而受到極大的衝擊，加上經營管理出

問題及財務出狀況，被迫宣布破產，進行

設備變賣來清還債物。中國天津自行車廠

有意購買這家廠的全部設備，可惜遲了一

步，被伊朗商人搶先訂了約。但就在慕尼

黑廠回絕天津廠不久，因為伊朗商人無法

湊足資金必須中止契約，造成慕尼黑廠陷

入財務困境，為了盡早還清債務，主動要

求與天津廠進行談判。結果天津廠利用對

方急於出脫以擺脫還債困境，竟然比伊朗

商人還要低二百萬美元價格成交。 
6.聲東擊西 原文:敵志亂萃，不虞,坤下兌

上之象，利其不自主而

取之。 

注釋：萃，指叢生的野草，

引出下文的萃卦，不虞，意

料之外。 

1.此計名出自唐代杜佑<通典>：[聲言擊東, 
其實擊西。]意指製造假象使敵人上當進而

消滅敵人的制勝計謀。 
2. <孫子兵法,勢篇>中說：[故善動敵者，形

之； 敵必從之。] <淮南子‧兵略訓>中說：

[故用兵之道，示之以柔而近之以剛，示之

以弱而乘之以強，將欲西而示之以東。] <
太公六韜‧兵道>中說：[欲其西，襲其東。] 
<武備摘要‧火攻>中說：[利驚東而擊西。] 
劉伯溫<百戰奇略‧聲戰>中說：[聲東而擊

西，聲彼而擊此，使敵人不知其所備。則

我所攻者，乃敵人所不守也]，<歷代名將

事略下‧誤敵>中說：[欲東而形以西，欲

西而形以東，欲近進而形以退，欲退進而

形以進。]余繼登<典故紀聞>卷16中說：[若
彼聲西擊東，而我軍出大同，未免顧彼失

此。 
4.此計用於我方在進攻態勢下，使敵人處於

一夕數驚，防不勝防的困境中使用。此計
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分1)忽東忽西使敵方摸不清我方真正意

圖。2)即打即離使敵方摸不清我方要真打

還是真退。3)發動佯攻藉以吸引敵方的注

意力，我方再攻擊其他處。4)避強擊弱調

離敵方主力，我訪方就可打擊其薄弱處，

一點點吃掉敵人。 
5.可口可樂與百事可樂兩者在清涼飲料市場

競爭已相爭達數十年。1984年5月，可口可

樂突然宣布將已沿用長達99年的老配方作

改變推出新配方。消息一出，公司每天收

到無數抗議信及電話，還有消費者抗議示

威，經銷商店因銷售劇降而拒銷新配方的

可口可樂。百事可樂當然樂不可支，趁機

大做廣告，號召消費者轉買百事可樂。同

年7月可口可樂悠然宣布，為尊重消費者意

見，公司決定恢復老配方可樂生產; 又考

慮到消費者的新需求，新配方可口可樂繼

續生產。此消息一出，全美各地可樂愛好

者為之瘋狂雀躍，大家都狂飲老牌可口可

樂，同時也爭相採買新可口可樂。立即使

可口可樂銷售量比前一年同期上升80%，
可口可樂的股價猛漲，反觀百事可樂股價

卻是下跌。 
 

戰計名 計   名 原 文/注 釋 簡 介/案 例 
敵戰計 7.無中生有 原文：誑也,非誑也，實其所

誑也。少陰，太陰，

太陽。 

注釋：少陰，太陰，太陽；

參見[瞞天過海]的注釋。將

三者並列說明陰陽相戶互過

渡，相互轉化的道理。 
 

1.此計出自<老子>第四十章：[天下萬物生於

有，有生於無。]意指憑空捏造，栽贓陷害。 
2.廣義意指採取虛虛實實、真真假假的手法

以欺騙敵人。使敵人產生判斷失誤和行為

錯誤的一種計謀。 
3.少陰，太陰，太陽即指易經中四象中之三

象。三象迭起為風雷益卦，卦辭：[益，利

有攸往，利涉大川。]意指有利於前進，有

利於涉過大河和艱難險阻，進行冒險行動。 
4.少陰，太陰，太陽可施謀獲益的三步驟。

陽為真實，陰為虛假。少陰意即當對敵人

失施以假象，使敵人信以為真，繼而發覺

上當，此其一、其二，象徵敵人的心態，

使敵人信以為真,頓時緊張，予以攻擊。但

發覺上當後，又突然意志鬆懈。此為第一

步驟。而第二步驟：太陰，兩個陰，意指

要連續不斷地、反復地施敵人以假象，藉

以麻痺敵人，使其失去戒備之心。第三步

驟：太陽兩個陽，意指拋去虛假，顯出真
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實，全力突擊，徹底擊敗或消滅敵人。 
5.<尉繚子‧戰權>：[戰權在乎道之所極。有

者無之，無者有之，安所信之？]另有有者

有之，無者無之，這四種手段交相使用，

使敵人不知我採何種，就是有無相生之術

有了極大變化空間。 
6.無中生有成功的前提條件：1)敵人的指揮官

是腦筋單純，或疑心病很重的人，就容易

中計。2)如用無的狀態(即沒有裝做有)使敵

人無從判斷起，其次就是實際轉換到有的

狀態，一口氣加以殲滅。 
7.此計與[瞞天過海]有相似也有相異之處，

[瞞天過海]多用於戰役作戰，而[無中生有]
則用於戰計行動。 

8.在日本伊那鎮長久以來就是一個缺乏旅遊

景點的小地方。但當地觀光部門決定為在

地創造一個「古蹟」來創造財源。經過數

個月在派出大批人馬以及四處了解在地風

俗民情後，終於搜集到有關「俠客勘太郎」

的民間故事。相關部門借題發揮將這子虛

烏有的神話大做文章，譬如在伊那鎮車站

廣場上豎立勘太郎銅像，在書店裡擺放勘

太郎俠骨仁心、扶危濟困的故事書，還有

一般商店都有販賣勘太郎木雕、勘太郎腰

帶及兵器等新玩意，甚至在街頭到處都聽

得到勘太郎的歌曲。經過這般刻意經營

下，勘太郎成為家喻戶曉的英雄人物，伊

那鎮也因此成為聞名遐邇的觀光勝地。 
8.暗渡陳倉 原文：示之以動，利其靜而

有主。 

注釋：益之以巽：<易經‧益

卦>：[益動而巽，日達無疆。]
益，增長之意。巽屬風，象

徵風無孔不入，有隙即鑽。

此計是充分發揮軍事行動的

靈活性，如風般乘虛而入，

迂迴偷襲。 

1.此計為楚漢相爭時韓信運用的計謀，[明修

棧道，暗渡陳倉]。 
2.[暗渡陳倉]與[聲東擊西]有相似及相異處，

相似為兩者是虛張聲勢，製造一種假象迷

惑敵人，而後再假象掩護下採取真實行

動。相異為[暗渡陳倉]是同時採取真偽兩個

行動，明修棧道為假象，使敵人疏於達到

麻痺敵人的目的。真實為暗地裡施行一個

重大的打擊敵方，或擴張我方的行為。聲

東擊西為打擊行動，設下真偽兩個目標，

用意在於把敵人力量吸引到假目標上，以

便成功地打擊真目標。也就是說聲東擊西

是[利其不自主而取之]，有亂中取勝之意。

而暗渡陳倉是[利其靜而有主]，著重講

[渡]，即通過實際上是一種迂迴行進的策

略，它既可以用於攻擊，也可用於部隊調
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動，還可以用於逃跑。 
3.此策略能否成功，完全端賴欺敵作戰的效

果。為了使欺敵作戰成功，必須全心全意

地進行欺敵的準備工作。否則，不但欺敵

作戰被識破，連[暗渡陳倉]之策也無法成

功。 
4.香港酒店業興起一個「代客保管剩酒」的

新服務。所謂代客保管剩酒就是將顧客來

店喝剩的酒保管起來，陳列在精緻的玻璃

櫃內，讓所有來店消費者都看得到它，而

且瓶頸再掛著標明主人身份的精美小卡

片。顧客把買整瓶卻喝不完的酒，由店家

代為保管，下次隨時都可以再回來喝。由

於顧客感動這種新服務，且看到自己的酒

跟別人一樣，放置在明顯的玻璃櫃內，而

獲得滿足感。當顧客離去時，店家會贈送

類似戒指、手錶的小禮物可以戴在手上，

或像胸飾般掛在胸前，以證明顧客有留酒

在店內，同時也產生重要的提示作用。因

為顧客一看到它就會提醒他該去消費喝酒

了。這種新服務不但鞏固了回頭客，還為

酒店做免費廣告。 
9.隔岸觀火 原文：陽乘序亂，陰以待逆

。暴戾恣睢，其勢自

斃。順以動豫，豫順

以動。 

注釋：乖,違背，抵觸。此處

為分崩離析之意，暴戾恣

睢：此指橫暴凶殘，相互仇

殺。順以動豫，豫順以動；

此語見<易經‧豫卦>指採取

順應的態度，不要逼迫敵

人，讓其內部自相殘殺，我

方再乘機取利。 

1.此計語出三國時期的赤壁之戰。喻在別人

出現危機難時，袖手旁觀，待其自斃，以

便從中取利。與[漁得利翁]相似，都是<孫
子>所說[不戰而勝]的策略。 

2.<孫子 火攻>：[明主慮之，良將修之。非

利不動，非得不用，非危不戰。主不可以

怒而興師，將不可以慍而致戰；合於利而

動，不合於利而止；怒可以復喜，慍可以

復悅，亡國不可復存，死者不可以得生。

故明君慎之，良將警之，此安國全軍之道

也。 
3.實施此一策略，首先要想辦法讓[隔岸]的

[火]燒起來。其中，[觀火]者就是直接或間

接的[點火]者。其次，在[隔岸]之[火]燒起

來後，要乘機取利，而不能守株待兔。 
4.在1984年第23屆洛杉磯奧運會之前，歷屆

奧運都是賠錢在辦。直到尤伯羅接下洛杉

磯奧運會組委主席說:「這次承辦奧運不但

不要政府一毛錢，而且還要淨賺兩億美

元。」於是他不管別人怎麼說，就照計劃

派大批人員到美、日及全球各地，去廣汎

調查那些可能贊助奧運的世界知名企業的
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經營狀況，結果有12,000家世界知名企業

申報贊助奧運。依照往例贊助奧運模式，

每一個贊助商平均出資僅2,000美元，總共

加起來收入才幾千萬而已。尤伯羅宣布本

屆奧運贊助單位僅限30種業別，多一個也

不要，每個贊助單位出資至少四百萬美

元，且同行業只選一家。各大企業深怕自

己被淘汰，都紛紛將贊助費加碼，因為一

旦成為贊助單位，其產品在同行中就會遙

遙領先。最後結果是: 日產雖加碼到五百

萬美元，卻被通用汽車以九百萬美元，還

外加五百輛轎車為本屆奧運服務取得了贊

助權。可口可樂與百事可樂也是場經精彩

競爭，最後可口可樂以1,300萬美元的鉅額

贊助獲得青睬。另外當時享譽世界的德國

蓋達電器以1,000萬美元戰勝義大利的羅

奇電器登上贊助寶座。 
10.笑裡藏刀 原文：信之安之，陰之圖之；

備而後動，勿使有

變，剛中柔外。 

注釋：剛中柔外：此指內藏

殺機，外示柔和之意。 

1.此計語出<舊唐書>卷八十二<李義府傳>：
[義府貌狀溫恭，與人語必喜怡微笑，而偏

忌陰賊。既處權要，欲人附己。微杵意者，

輒加傾陷。故時人言，義府笑中有刀。]孔
子說：[巧言令色，鮮矣仁。]是一種表面和

善而內心狠毒的兩面手法。 
2.此計關鍵在[笑]字。笑必須自然真實、掌握

好分寸，使敵人[信而安之]。[笑]的目的是

要[藏刀]，[刀]可以明出，也可以暗出。[刀]
一旦出鞘，要迅速果斷，使敵人不及應變。 

3.此計也是一種[剛中柔外]之謀，使用者須具

剛柔兼備的品質。剛為剛強，但古人說：[太
剛則折]，柔指靈活性，比如以退為進，以

屈求伸，欲高而下等。所謂剛柔結合才能

成為最優秀的品質。 
4.孫子兵法：[敵人派來的使者，措詞謙遜而

敵人卻正在加緊戰備的，是敵人準備進

攻。…並未事先相約，突如其來謀合的，

是敵人另有陰謀。]是指通過外交上的偽裝

手段，欺騙麻痺敵人，以掩蓋軍事行動。 
5.位於東京濱松町由森元二郎所開的一家咖

啡館，為了招徠顧客、揚名天下，推出一

杯五千日元的特價咖啡。消息一出果然舉

國譁然。然而又在好奇心的驅使下，情不

自禁蜂擁而來，要品嚐一下一杯五千日元

的咖啡是什麼滋味。一杯五千日元的咖

啡，其杯子是絕頂名貴，市價就要值四千
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日元，每位顧客享用咖啡後，就將杯子喜

乾淨包好贈給顧客。而咖啡也請名師現場

烹煮，味道純正味美。店內裝潢豪華氣派，

勝似皇宮，且服務生都扮成皇宮侍女，把

顧客當帝王般細心伺候。結果一舉三得: 
一則多賣了咖啡; 二則兼賣咖啡杯，使店

用器具常用常新，給顧客有新鮮感; 三則

是顧客將帶回的咖啡杯，都擺進家庭裡，

成為實體廣告，更成為店家的免費「宣傳

員」。 
11.李代桃僵 原文：勢必有損，損陰以益

陽。 

注釋：損陰以益陽：陰指局

部，陽指全局，意指局部為

代價來換取全局的勝利。 

1.此計語出自<樂府詩集 雞鳴>：[桃生露井

上,李樹生桃旁。蟲來啃桃根，李樹代桃

僵。樹木身相代，兄弟還相望？>原意為李

樹代桃樹受蟲蛀，比喻兄弟間的友愛互

相，後來汎指互相替代，代人受過的行為。 
2.此計用於軍事上為在敵我雙方勢均力敵，

或敵優我劣的情況下，用小的代價,換取大

的勝利的計謀。也可以說是：[讓人割自己

的皮而割對方的肉，讓人割自己的肉而割

對方的骨。] 的策略。因為戰爭必定會有

損失，當然要把傷亡控制在最小限度內，

同時也必須取得更大的利益來彌補損失。

如同圍棋的棄子佔術，不要惦記著局部的

損失，要把那個損失當做棄子來靈活運

用，而求得更大的利益。 
3.在商業競爭中，獲得全勝往往很難，有時

需要付出一定的代價或做出一定的犧牲。

這種情況下，要恪守[兩利相權取其重，兩

害相權取其輕]的原則。儘量犧牲局部以保

全大局，犧牲眼前以希圖長遠，犧牲他人

以拯救自己，犧牲小的利益以換取更大的

利益。 
4.張瑞敏於1984年掌管青島冰箱場廠，上任

新官三把火，34歲的他頒布十三條管理規

章，連禁止隨地大小便都列入規章，率領

中國海爾公司全體員工從頭改革，一步一

腳印地走上現代管理的路。隔年的某一

天，張瑞敏的朋友要向海爾買冰箱。當這

位好友東挑西選很多台後都發現有問題，

最後不得已才勉強買了 一台。他的好友剛

一離開，張瑞敏馬上派人將倉庫現有四百

多台做全檢，其中就有76台存在著各種品

質上的缺陷。然後張瑞敏就將全體員工集

合起來，詢問大家如何處置﹖絕大多數的
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意見認為這並不會影響使用，就便宜賣給

同仁就算了。當時一台冰箱價格八百多元

人民幣，相當於一名工人兩年的薪資。此

時，張瑞敏就說話了:「我要是容許把這76
台冰箱給賣了，那不就等於同意你們明天

再生產760台這樣的冰箱嗎﹖」於是它他很

鄭重宣布，這76台冰箱全部砸爛，誰幹的

誰來砸，並拎起大鎚親手砸了第一錘。眾

多工人邊砸冰箱邊掉下眼淚來！接下來一

個多月，張瑞敏接連主持好幾場會議，討

論主題都是「如何從我做起，提高產品質

量」。就這樣經過三年的持續改善後，海

爾公司終於抱回中國冰箱業界第一個國家

質量金獎。一場砸冰箱的事件，成為海爾

注重品質的代名詞。今天海爾已創下千億

人民幣的業績，並成為國際知名牌的公司。 
12.順手牽羊 原文：微隙在所必乘，微利

在所必得。少陰，少

陽。 

注釋：少陰：陰之初始，比

喻敵人的小漏洞。少陽：陽

之初始，比喻我方的小勝

利。 

1.此計相似經典有<草廬經略‧遊兵>：[伺敵

之隙,乘間取利。]<登壇必究‧敘戰>：[見
利宜疾，未利則止.取利乘時，間不容息，

先一刻則太過，後之一刻則失時也。]<鬼
谷子‧謀篇>，[察其天地，伺其空隙。]<
李衛公問對‧卷中>：[伺隙搗虛]。陸游<
南唐書‧宋齊丘傳論>：[機變如神，可當

十萬。]<宋史‧余端禮>：[機之不至，不

可以先；機之已至，不可以後。]<六韜‧

軍事>：[智者從之而不失，巧者一決而不

猶豫。] 諸葛亮<兵要>：[衣不解帶，足不

躡足地，履遺不躡。] 
2.非所有[微隙][微利]都必乘，必得。有的反

而要不乘、不爭。是依據全局的需要而定。

<孫子兵法‧九變篇>：[軍有所不擊,城有

所不攻,地有所不爭。] 
3.古人說：[善戰者，見利不失，遇時不疑。]
用兵作戰也要[察其天地，伺其空隙。]因為

[故牆壞於其隙，木毀於其節。] 
4.利用敵人的間隙，竭力擴大戰果，其成立

的條件為1)有必須完成的本來目標，2)除那

目標外，眼前有個容易得手的目標，3)即
使得到此利益，對本來目標的追求，不會

產生障礙。 
5.有一團身穿西裝，繫著領帶的日本考察團

參訪法國一家著名的照像器材廠。實驗室

主任引導這團參觀實驗室，熱情地回答團

員提出的各種問題。仍而主任擔心日本團
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藉訪問之機竊密，所以暗地裡注意客人的

一舉一動。果然主任注意到有一位商人對

一種新的顯影溶液特感興趣，因為他的領

帶比一般領帶長一些，當他俯身觀察溶液

時，領帶末端恰好浸入了溶液之中。主任

心想，多麼狡猾的日本人！他只需帶回將

領帶末端的溶液化驗一下，便可輕而易舉

地獲得這顯影劑的配方。這可是本廠最核

心的機密，絕不能讓日本人得逞。主任對

著公關小姐吩咐一番，公關小姐就就拿出

一條全新領帶，用甜潤的嗓音對這位日本

客商說:「先生，您的領帶弄髒了，給您換

上一條新的領帶，好嗎﹖」日本商客知道，

若拒絕這番好意是不禮貌，而且還可能引

起懷疑就說;「好吧！謝謝妳。」於是，一

邊道謝，一邊解下領帶。從他的神情可以

看出為自己功虧一簣而感到惋惜。這順手

牽羊的竊密圖謀落空。 
 

戰計名 計   名 原 文/注 釋 簡 介/案 例 
攻戰計 13打草驚蛇 

 
要旨：丕失機兵敗吳孫堅乘

隙奪江東 

原文:疑以扣叩實，察而後

動；復者，陰以媒之。 

注釋：叩：詢問，尋求。 

1.此計出自段成式<酉陽雜俎>：[汝雖打草，

吾已驚蛇。]意指比喻甲乙事情相類似，當

甲方受到打擊懲戒時，便會使乙方感到驚

懼慌亂。演化為喻凡作事不周密，致使對

方知曉了自己的意圖而有所戒備。 
2.此計用於軍事主要是一種攻戰的謀略。見

異不疑，麻木不仁視為指揮官致命弱點。

所謂[疑以叩實，察而後動。]古人從鳥飛、

獸走、樹動、塵起等自然界的異常現象中，

判斷敵人的動靜虛實。從[辭強而退][幣重

言甘][數賞數罰][利而不進]等人事的異常

現象中，得出敵人退、誘、窘、勞等結論。

如未能[叩實]而動視為[盲動]。 
3.此計有兩個意思其一是試探敵意、推知敵

情的策略。首先要以偵察行動，來探知對

方的反應。其二是不打蛇而打草的情況，

含有一種[燻出]作戰的意思。為了逮捕位高

權重之人，先從他身邊的不重要的角色抓

起，一步步搜集證據的方法。 
4.艾科卡這為位克來萊斯勒汽車廠的改造之

神，於1982年接掌瀕臨倒閉克來萊斯勒汽

車廠後，決定推出一款「敞蓬車」來重振

旗鼓。當時，由於新穎的空調和身歷聲收

音機對沒有車頂的敞蓬車而言並無意義。
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因此，敞蓬車幾乎銷聲匿跡，美國各車廠

停產敞蓬車已長達十年之久。艾科卡心想

此時敞蓬車的出現，當然會引起老一輩駕

駛對它的懷念，也會勾起年輕人的好奇之

心。但克來萊斯勒汽車廠剛從連續四年虧

損中走出來，再也經不起折騰，所以他不

敢輕舉妄動。為了保險起見艾科卡採取試

銷的方法。他先讓廠內手工打造一款色彩

新穎，造型奇特的敞蓬車。當時正值夏季，

他親自駕車在城市繁華的主要幹道行駛，

引起眾人的注意與詢問何處可買到。艾科

卡順勢又開到購物中心、超市及娛樂廣場

等地，每到一處，都會吸引一大批人圍觀

和探詢。經過幾次試探，艾科卡掌握了市

場的狀況。不久，克來萊斯勒廠便宣布將

正式生產男爵型敞蓬車。結果，美國各地

都有大量的愛好者付款預訂。 
14.借屍還魂 
 

原文：有用者，不可借；不

能用者，求借。借不

能用者而用之，匪我

求童蒙，童蒙求我。 

注釋：匪：通非字。童蒙語

出<六十四卦經解 蒙>：[喻
童子弱味，必依先生以強

立，故曰童蒙。]此指受支配

者。 

1.此計出自民間故事，李玄拜師太上老君為

師，學長生不老之術，因徒弟看守屍體的

陰錯陽差，最後借乞丐之屍還陽成李鐵

拐。意指已死亡之物，借助某種形式得以

復活。 
2.此計用於軍事上是指利用、支配那看似無

作為之勢力來實現我方軍事目標的策略。

也是利用一切可以利用者，以擴大自我勢

力的頑強策略。譬如1)為了保護自己，當做

防波堤來利用。2)為了擴大勢力，當做隱身

衣來利用。3)為了擴大地盤，當做墊腳石來

利用。還有個前提條件，就是必須對方勢

力減弱，而且具有利用的價值。如果對方

失去利用價值，就將之消滅。 
3.可引申處於被動或面臨失敗的局面，善於

利用一切有利條件，扭轉局勢，爭取主動，

實現原先的意圖，都可視為借屍還魂。 
4.大凡失敗之後有兩種態度，其一為一蹶不

振，自暴自氣棄,破罐破摔；其二為永不承

輸，尋找機會，東山再起，借屍還魂屬後

者。 
5.此計在政治、經濟、軍事、外交等領域用

處甚廣。特別是在改朝換代的歷史時期，

總會有人扶植亡國君主的後代，打起前朝

的旗幟,以號令天下。 
6.在商業競爭中，產品由於某種原因受市場

冷落或將被淘汰，這不代表產品就落入「死
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亡名單」，相反它可以透過借屍來重新恢

復生命力，從而延長甚至擴大產品的生命

週期。派克公司生產剛筆在20世紀是最負

盛譽，後來又推出自來水筆，又將公司推

上另一高峰。但匈牙利人拜羅兄弟發明圓

珠筆，由於它實用、方便、廉價，一問市

世就深受廣大消費者的歡迎，使得派克公

司的生意大受影響，身價一落千丈，瀕臨

破產邊緣。派克公司歐洲主管馬科利認

為，派克公司在圓珠筆的市場爭奪戰中犯

下致命錯誤，沒有以己之長，攻人之短;反
而以己之短，攻人之長。所以他就集資買

下派克公司，並著手重新塑造派克剛筆形

象，突出其高雅、精美和耐用的特點，使

它從一般實用品成為一種顯示高貴社會地

位的象徵。作法有二，一是減少派克剛筆

產量，同時提高售價。二是增加廣告預算，

加強宣傳以提高派克剛筆作為社會地位象

徵的知名度。馬科利更積極努力，使派克

剛筆獲得英國女王伊莉莎白二世御用筆的

資格。因為英國女王是英聯邦的元首，她

使用過的產品，無論商標或生產廠家都會

被冠上高貴的美譽。以實用為目的的派克

剛筆沒落了，但新的派克剛筆卻以炫耀、

裝飾為標誌的形式重生了。 
15.調虎離山 
 

原文：待天以困之，用人以

誘之，往蹇來返。 

注釋：往蹇來返：<易經 蹇
卦> ：[蹇,難也,險在前也，

見險而能止，知矣哉。]意往

前走危險，就返身離開。] 

1.此計典出自<管子‧形勢篇>：[蛟龍，水蟲

之神者也。乘於水則神立，失於水則神廢。

人主，天下之威者也。得民則立威，失民

則威廢。][虎豹，獸之猛者也。居深林廣澤

之中，而人畏其威而載之。人主，天下之

有勢者也，深居則人畏其勢。故虎豹去其

幽而近於人，則人得之而易其威。人主去

其門而迫於民，則民轉之而傲其勢。故曰：

虎豹托幽而威可載也，其托幽意為離山。 
2.此計旨在調動敵人。本計用於軍事上，是

一種調動敵人的謀略，也就是說，如果敵

方占據有利的地勢，而且兵力眾多，防範

嚴密，這時，萬萬不可硬攻。正確的方法

是應該以計相誘，把敵人引出堅固的據

點；或者，把敵人誘往對我軍有利的地區，

從而聚而殲之。所以[虎]指強敵，[山]指一

般情況下比喻良好的陣地條件。強敵又得

地利，那就如虎添翼，強上加強。如果調

動其脫離良好的陣地，就會使敵人化強為
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弱。此計從戰略上來講，包括以下兩個方

法。1)敵人據守堅固的城池或要害之地時，

要能夠使他放棄。2)在正面對峙，將敵人的

攻擊方向轉往其他地點，來緩和正面的壓

力。 
3.運用此計能否成功，關鍵在於一個[調]字，

這就必須善於針對敵人指揮官的心理特

點，根據當時的形勢，制定出足以誑騙敵

人的謀略，使之作出錯誤的判斷，從而做

出[離山]的決定。 
4.曹操聯合劉備除掉呂布,陳登連施三計把呂

布騙得蒙頭轉向,接連丟城喪旅.第一計巧

進[良言]清除[耳目].第二計謊造軍情,輕取

兩城.第三計偽傳將令,智奪小沛.第116回司

馬昭為了實現統一華夏的宏圖大略,集中雄

厚兵力首先巷蜀發動了全面攻擊.姜維聞訊

大驚,副將寧隨獻一妙計[魏兵雖斷平橋頭,
雍州必然兵少,將軍若從孔函谷,徑取雍州,
諸葛緒必撤陰平之兵救雍州,將軍卻引兵奔

劍閣守之,則漢中可復矣.]孫策兩次降虎占

山.張飛豪飲拜張郃,虞詡鎮壓羌族,宣布等

待援軍到達再前進,是為了引羌族攻擊其他

地方的[調虎離山]之策略.韓信以[背水之

陣]讓兵士拼命作戰,用[調虎離山]之計誘出

敵軍. 
5.佛里克在匹茲堡擁有好幾座精煉焦廠，為

尋求發展，他求助於美國鋼鐵大王卡內

基，而卡內基則看中焦炭在對剛鐵的重要

性。兩人從此聯手，合作一度很愉快，收

益也很豐厚。但佛里克是有野心的人，他

並滿意只經營焦炭業，有意進軍鋼鐵業，

並一度占據鋼鐵公司副總一職，與卡內基

分庭亢禮。對此，卡內基無法容忍，兩人

因此關係惡化。卡內基深知一山不容二

虎，調虎離山勢在必行。此後，焦炭廠發

生大規模工人罷工，卡內基慫恿佛里克從

嚴處理焦炭廠罷工事件。而佛里克意氣用

事，釀成了一場轟動全美的流血事件，成

了眾矢之的，他也只能自食其果，引咎離

職。 
16.欲擒故縱 原文：逼則兵反；走則減勢。

緊隨勿迫，累其氣

力，消其鬥志，散而

後擒，兵不血刃。需：

1.此計語出自<老子三十六章：[將欲強之，必

固張之，將欲弱之，必固強之；將欲廢之，

必固興之；將欲取之，必固與之。]據秘本<
三十六計>記載此計依<易經‧需卦>水天需
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有孚，光。 

注釋：需，<雜卦傳>：[需，

不進也。]意指不進逼敵人。

有孚語出<六十四卦經解 需
>：[孚,卵孚也。…鳥之孚

卵，皆如其期不失，故轉訓

為信。]意指讓敵人相信。光

此指戰局前途光明。 

卦：[需，有孚，光亨，貞吉，以利大川。]
象徵等待。心懷誠信，光明亨通；只要堅

守純正，就會吉祥，利於涉水渡過大河。 
2.在此計中[擒]是目的，[縱]是手段，手段是

為目的服務，所以[縱]非放虎歸山，而是有

目的地放鬆一步，以防敵人狗急跳牆，作

垂死掙扎式的反撲。<孫子兵法>所講[窮寇

勿迫]。不同於[吳越同舟]因吳人與越人長

久交惡，但當他們搭乘同一艘船，而這船

又有迫在眉睫的危險時，即使感情交惡也

必然互相幫忙、彼此合作。但為將者，任

何時候必須把兵士置於這樣狀態中，讓他

們竭力殺敵。 
3.一個女房客下榻一家四星級飯店，晚上上

廁所時發現一隻老鼠，嚇得她如臨大敵似

的逃到走廊裡大喊大叫。一家四星級飯店

裡有老鼠，此事傳出去，對於生意本不興

旺的飯店來說，無疑是雪上加霜。老板一

時慌了手腳，召集公關部全體人員商量對

策。大家都認為，這件事已經擴散出去，

瞞是瞞不住的，不如將計就計，把它巧妙

公開為好。於是公關人員設計出這樣的廣

告:「各位房客，為了給您們的旅遊生活增

添樂趣，本飯店養有二隻金毛鼠作為吉祥

物。哪位房客有幸看到，可得獎金一千美

元。若能將其抓獲可得獎金五千美元。」

那些知到這件事的人以為錯過了發財的大

好機會，不知道這件事的人時刻用心捕捉

金毛鼠。還有一些好奇者，紛紛前來投宿，

該飯店一時門庭若市。當然，飯店裡根本

沒有金毛鼠，於是該飯店又獲得「無鼠飯

店」的美名。 
17.拋磚引玉 
 

原文：類以誘之，擊蒙也。 

注釋：蒙原意為事物出始狀

態，此指使敵人懵懵懂懂地

上當。 

1.此計名出自<景德傳燈錄>唐代詩人常建欽

佩趙嘏的詩才。於蘇州靈岩寺先寫兩句意

猶未盡的詩[清晨入古寺，初日照高林，竹

徑通幽處，禪房花木深。]趙嘏見有此未完

成詩，便加上[山光悅鳥性，潭影空人心。

萬籟此俱寂,但餘鐘磬聲。]意為拋出普通、

尋常的磚塊，引發超凡、珍貴的美玉。此

計是一種先予後取的策略。 
2.也可引喻凡做事疏怠而無深謀，致使我方

乘懈而用貌類實異、以假亂真的方法，使

對方上當受騙被懵，招致失敗、受挫.此計

是運用以類引敵，以假誘敵,然後克敵致勝
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的良方上策。<孫子兵法>:[故迂其途，而誘

之以利，後人發，先人至.][拋磚]就是利用

敵人愛占便宜的弱點，先給一些甜頭,引誘

其上鉤，慢慢地[引玉]過來。就是俗語說[小
蝦釣大魚]。關鍵在要用什麼樣的方法來釣

起敵人，成為此策略的要點。 
3.諸葛亮利用木牛流馬誘敵,卻換來萬餘石的

軍糧。第98回諸葛亮與魏主將曹真交戰，

魏將孫禮向曹真獻計，被諸葛亮看穿這[拋
磚引玉]之計，反中諸葛亮的計。如<傳燈錄

>所說：[拋磚引玉，卻引得個墼子(土坯)]
真是偷雞不著蝕把米，賠了營寨又折兵。

蜀軍佯潰五丈原，諸葛亮在開戰時拋[辱]
魏軍之磚，先聲得玉，死後，拋秘喪之磚，

使敵手步入囊中之玉。拋佯潰之磚，以假

人領軍騙了司馬懿不趕強攻，使蜀軍全軍

撤退之玉.馬超智賺曹洪奪潼關，馬超命西

涼軍解鞍下馬。躺臥關前乃是拋磚，而騙

出曹洪才是引玉。 
4.日本的星辰錶品質優良是世界名牌，但它

在剛進入澳洲市場時，卻踢到了鐵板，因

為澳洲人對星辰表一無所知。為了打開澳

洲市場，日本廠場想出了一個讓澳洲人了

解星辰錶，並提高星辰錶知名度的絕妙辦

法。他們在大眾媒體上強力宣傳星辰錶，

並說:某天將有世界上最精美的手錶從天而

降，誰撿到就歸誰所有。那一天到來，人

們發現果然有一架飛機出現在廣場上空。

不一會兒，一只只晶光閃亮的手錶就從天

而降。廣場上的人們非常興奮地拾起落在

地上的星辰錶，進而驚奇地發現，他們撿

起的手錶居然完好無損。從此，星辰錶在

澳洲聲名大噪，就此打開了市場與知名度。 
18.擒賊擒王 
 

原文：摧其堅，奪其魁，以

解其體。龍戰於野，

其道窮也。 

注釋：龍戰於野，其道窮也。

語出<易經 坤卦>此比喻敵

人面臨絕境。 

1.此計語出自杜甫<前出塞>：[挽弓當挽強,
用箭當用自長。射人先射馬，擒賊先擒王。

殺人亦有限，立國自有疆。茍能制侵陵，

豈在多殺傷。]意為比喻凡作事先要抓住關

鍵，必須要先抓住或處治主要人物。 
2.此計用於軍事計謀與指揮藝術上，則是指

軍事活動與作戰中，應首要殲滅敵人的主

力或主要的指揮人員，藉此影響和動搖敵

人的全軍鬥志、士氣,進而使敵人遭到徹底

失敗。也可引申為凡作事、決策、處置，

在頭緒紛亂繁的狀況下，則必須先抓住與
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解決主要的問題、矛盾,解開最大的死結，

然後其它眾多問題與中小疙瘩,便會迎刃而

解了。 
3.具體運用此計可採軟硬兩手，擒王用糖衣

砲彈法，是軟的一手.其糖衣與砲彈，多用

賊王求之若渴、急需的美女、金錢、利祿、

名位等，加以包裹誘飾。硬的一手，則是

用真槍實彈法擒王。此即先擒與強擒、力

擒、克擒。而前述軟的一手，則為後擒與

智擒、套擒、掏擒(惡虎掏心、掏窩)目的是

用最小的代價，而獲擒王之巨功。 
4.任何事物都有其要害。就算是發生糾紛不

知從何處著手時，只要抓住要害，有時就

可以非常輕易解決，任何人都有其弱點，

在交涉或勸導對方時，只要進攻其弱點，

就能很順利地進行。還有在說服對方時，

與其直接攻擊對方，不如抓住對方的弱

點，請具有影響力的人去說項。譬如想接

近老闆時，若得知老闆是懼內者，必須抓

住機會先向老闆娘著手。想要讓人買東

西，要以誰為目標下手呢？當然是在家中

握有經濟大權的家庭主婦而非先生，因為

成功機會較大。若引起她們的購買欲，就

能得到很大的利益。 
6.一天，美國某大公司經理休瓦普的辦公室

來了一位醫生，聲稱自己有一條經營秘

訣。休瓦普打量了一下醫生，很不客氣地

說:「我在這個公司搞了幾十年的經營，也

沒有發現什麼祕訣。對不起，我很忙，你

還是回到醫院給你的病人看病去吧！」醫

生説:「給有病的公司開藥方也是我的職

責。我現在對您可是機會之神。您就當受

騙擠出二分鐘時間如何﹖」休瓦普只得耐

著性子聽醫生的秘訣:「請您按輕重緩急的

順序，依次序列出每天經理必須做的六件

重要的工作，然後依次認真完成，其餘的

事情交給下級去做。」休瓦普不以為然地

説:「難道這就是你要告訴我的秘訣嗎﹖」

醫生看出休瓦普的心思，便説:「請您先在

實際中試一下，如果覺得毫無價值，就忘

記我好了;如果覺得有效，您可以根據對它

的相信程度看著付錢好了。」休瓦普經理

試著用這個秘訣改革工作方法，結果取得

令人驚奇的成就。這一年的聖誕，那位醫
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生收到休瓦普親筆寫的感謝函和一張二萬

五千美元的支票。做工作要抓關鍵的少

數，只有做好這關鍵少數幾件工作，以能

有效地帶動其他工作。這關鍵少數幾件工

作起到了「王」的作用。 
 

戰計名 計   名 原 文/注 釋 簡 介/案 例 
混戰計 19.釜底抽薪 

 
原文：不敵其力，而消其勢，

兌下乾上之象。 

注釋：兌下乾上之象，指履

卦。語出<易經 坤卦>：[柔
履剛也。]此指以柔克剛。 

1.此計語出自<淮南子‧精神訓>：[以湯止

沸，沸乃不止。誠知其本，則去火而矣。]
鍋裡的水沸騰，是靠火的力量，而柴草則

是產生火的原料。沸騰的水不可用手觸

及，柴草則便於接近。意指在解決問題時，

必須從根本上去著手以獲得真正的解決。 
2.此計用於軍事，主要是不與強敵正面交

鋒，而是攻其要害，減弱其勢力，逐步達

到消滅強敵的目的。其方法有二：1)切斷敵

人的補給線。補給線一被切斷，多麼強大

的軍隊，也無法維持其戰力。2)使敵軍士氣

沮喪。兵士如果不想戰，兵員再多也無法

發揮組織的機能。 
3.尉繚子說：[氣實則鬥，氣奪則走。]而奪氣

之法，則在攻心。此計用於軍事上，就是[兜
底戰術]。在兩軍對壘，雙方劍拔弩張之時，

避免作正面的主力攻擊，而從對方的幕後

去下功夫。側面暗算，扯其後腿,拆其後台，

使他於不知不覺間變成一個洩氣的皮球。 
4.西方實業家嗅到沙烏地阿拉伯石油資源這

巨大財富的氣息，爭先恐後來到沙國爭取

沙特石油的開採權及運輸權。但阿美石油

公司早與沙特國王訂有明確的壟斷開採石

油的合約，每採一噸石油，給沙特相當數

目的特許開採費，石油採出後，由阿美石

油公司的油船運往世界各地。阿美這堵高

牆，嚴密地保護著它的特權，幾乎連一點

縫隙也沒有。然而希臘船王歐納西斯經過

仔細研究，卻發現合同並沒有排斥沙國擁

有自己的油船隊來從事石油的運輸。這不

是阿美公司嚴密防守的高牆的縫隙嗎﹖而

且是歐納西斯完全有能力鑽進去的縫隙。

石油不運出沙國就不能獲得它應有的市場

價值。因此只要設法壟斷沙國石油海運

權，形勢就會對阿美公司大為不利，從而

可以迫使它轉讓出部分股份，歐納西斯就

可以實現他直接插手石油業的願望了。歐
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納西斯閃電式拜訪國王分析一番，聽了船

王的話後，歐納西斯就和沙國國王簽訂震

撼世界企業界的「吉達協定」，規定成立

沙烏地阿拉伯油船海運有限公司，該公司

擁有五十萬噸的油船隊，全掛沙烏地阿拉

伯國旗。該公司擁有沙烏地阿拉伯油田開

採的石油運輸壟斷權，該公司的股東是沙

烏地阿拉伯國王及歐納西斯。阿美石油柴

被抽走了，鍋裡的水還能開嗎﹖ 
20.混水摸魚 
 

原文：乘其陰亂，利其弱而

無生。隨,以向晦入宴

息。 

注釋：隨,以向晦入宴息語出

<易經 隨卦>。意指[日出視

事，其將晦宴，退入宴寢而

休息之。] 

1.此計語出自《三國志‧蜀志‧先主傳》。

意汎指乘混亂之機獲得本不該有的利益。

赤壁之戰後，劉備奪取荊州,取西川，皆得

之於混水摸魚之計。而劉表、劉璋之流，

恰是當時的陰亂之魚。 
2.此計為乘對方內部混亂坐收勝利的策略。

要引對方內部混亂有兩重點1)以擾亂的工

作使對方判斷錯誤，等到其指揮系統亂

後，便趁機行事。2)如果對方內部有各種勢

力或派閥，在混亂中把目標鎖定於最易動

搖的部份。 
3.[趁火打劫]與[混水摸魚]之相異處是，前者

為勝戰計，敵對勢力中,趁敵方陷於內憂外

患或者兩者兼有時，打擊敵人,獲得勝利。

這敵對勢力因敵方強大，才需要趁火打

劫，以求勝利。反之敵對弱小就沒這個必

要。而混水摸魚是一種混戰計，雖也是亂

中求勝計，但使用對象不一定是強大的敵

對勢力，而是[數力衝撞]的動盪之際的較為

弱小的勢力。在[數力衝撞]引起的混亂波動

浪中拼命掙扎求得生存。 
4.台灣某家大廠準備從美國進口一套自動化

生產線設備，當台商向美國廠商詢價時，

美方以為台商沒經驗好騙，就故意提供一

份詳細的報價單，其中把設備主機、分機、

配件、附件、安裝調試、實習、運費及包

裝費都一一單項列出。美國廠商利用虛虛

實實、真真假假的手段，在每一項目中都

暗中提高售價。雖每單項金額不大，不易

引起注意，但總和卻是一個驚人的數字。

另外，美方還魚目混珠混進許多根本不需

要備品及易損件。台商並非省油的燈看破

美方花招，經全面細算過後，以及談判桌

上的據理力爭，美方不得不讓步，以低於

原報價的四成簽訂合約。美方就是使用混
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水摸魚的計謀。 
21.金蟬脫殼 
 

原文：存其形，完其勢；友

不疑，敵不動。巽而

止蠱。 

注釋：巽而止蠱語出<易經 
蠱卦>。巽，退讓。蠱，惑亂。

此指暗中轉移兵力去平息敵

亂。 

1.《幽閨記》：[曾記得兵書有個金蟬脫殼之

計]，元曲《朱砂擔》第一折：[兄弟與你一

搭兒買賣呀，他們倒做了個金蟬脫殼計去

了也。] 
2.此計用於軍事，主要是脫險之法。因此，

關鍵在於[脫]，有擺脫、逃脫、甩脫、掙脫

及開脫。此計是一種積極主動的撤退和移

轉，這兩局面下又是在十分危急的情況下

進行的，稍有不慎，就會帶來滅頂之災，

應該冷靜地觀察和分析形勢，然後堅決果

斷地採取行動。因為謀成於密，而敗於洩。

此計的整個過程要在敵人不知不覺中進

行。絕不能露出半點破綻。 
3.美國著名食品加工企業━亨利公司，總經

理亨利‧霍金斯在新的化驗報告中得知，

公司食品內的保鮮劑含有毒性，雖說毒性

不大，但長期使用會對身體有害。而不使

用這種成分的話，就會影響食品鮮度。若

將它公諸於眾，亨利公司必遭同業排擠，

輕則虧損，重則倒閉。但如果與同行保持

一致，繼續生產有毒食品，亨利‧霍金斯

又對不起自己的良心。經考慮再三最後決

定把化驗結果公布出來。他寧願自己公司

受損，也不願讓消費者繼續受害。事情果

然如他所料，亨利遭同行強烈反擊，並被

聯合抵制，說他們化驗結果有誤，亨利食

品因此瀕臨倒閉邊緣。經一番努力事後，

化驗結果最終獲得確認，而消費者為亨利

的企業精神所感動，因此更加相信亨利食

品的品牌。這使得亨利規模因此迅速擴

大，沒幾年就成為全美最大的食品加工業

之一。亨利敢家醜外揚，讓自己的公司成

功脫殼，塑造誠信形象，化不利為有利，

不但度過危機，還將企業推向巔峰。 
22.關門捉賊 
 

原文：小敵困之。剝，不利

有攸往。 

注釋：剝，不利有攸往語出<
易經 蠱卦>：[剝，剝也；柔

變剛也。不利有攸往，小人

長也。]剝，裂開。攸往，所

往之意。 

1.此計謀名之。意為對弱小的敵人或敵對勢

力，要圍而殲之，以免後患。<孫子兵法‧

謀攻>：[十則圍之，五則攻之，倍則分之。]
所以用兵的法則，有十倍於敵的兵力就包

圍敵人；有五倍於敵的兵力就進攻敵人，

有一倍於敵的兵力就分散敵人。又<尉繚

子‧制談>：[一賊亡命，足懼千夫。]一個

亡命之徒持劍衝入集市，萬人無不躲避

他。我認為不是唯獨他勇敢，大家都不如
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他。為什麼呢﹖因為不想活命和希望活

著，本來就是不相同的.說明窮寇勿追，圍

殲則勝。 
2.此計意為猛烈攻擊，把被包圍的敵人一網

打盡的策略。此計先[關]後[捉].[關]法百

種，[捉]法千種。[關]有早關和晚關，急關

和緩關，明關和暗關。[捉]分驚捉、疲捉、

誘捉、困捉、鬥捉。確定哪種[關]法和[捉]
法，要根據敵人的情況和具體環境而定。 

3.桶口俊夫剛經營藥店時，生意十分清淡，

勉強維持生計，為改變現狀，他設計一個

「三角經營法」。就是說不在同一條直線

上的小店，其地理位置處於三角形的三頂

點上，且這連線成三腳形的三家商店是由

同一個老闆統一經營，互相保持密切聯繫

形成連鎖型式，那麼有任何一家店某種藥

品缺貨，只要一通電話詢問其他兩家店，

立刻得到支援。任何一家店都會讓顧客感

到藥品的充足、無所不備。因為藥品是一

種有統一品質的特殊商品，一旦需要，必

有一種急迫感，盡可能就近購買，而不會

考慮藥店是否氣派。這三角形內的消費者

處於被包圍狀態，「無路可走」肯定會在

這三角形的連鎖店系統中購買，這三個小

店就會有較大的覆蓋面，生意必定興隆。

桶口很快將另外兩個店面買下，並且熱情

待客，勤奮節儉，不久桶口三角經商法發

揮了另人吃驚的威力。除達到原先預估之

外，他還發現三角形連鎖店中以任何一個

店做廣告宣傳，等同兩家店也在廣告宣

傳。還可聯合進貨，因為量大進一步降低

進貨成本，所以增強價格競爭力，加上貨

全，調貨及時，服務態度好，藥店生意興

旺起來。桶口並接著進一步發揮三角經商

法，以任何兩個老店為基礎，發展一個新

店，使這三個店構成一個新的三角形連鎖

系統。由於兩個老店的支援，新店與老店

一樣富有實力。這樣推演每建立一個新

店，就可以擴大一個新的覆蓋面，一個能

有效控制且讓競爭對手無法進入的覆蓋

面。1982年桶口的藥品連鎖店發展到512
家，大有繼續增加的趨勢。1987年其銷售

額占全日本藥品銷售總額的11%。 
23.遠交近攻 原文：形禁勢格，利從近取， 1.此計最早見於<戰國策‧秦策>，也見於<史
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 害以遠隔。上火下澤。 

注釋：形禁勢格語出<史記 
孫子吳起列傳>形，地形。

禁，禁止。勢，形勢。格，

阻礙。上火下澤，易經 睽
卦。 

記‧范睢蔡澤列傳>。意為運用軍事外交手

段，對諸國實行各個擊破。<三十六計>說：

[局勢混亂之時，各派勢力或分或合，變化

不定，互相爭奪利益而無所不用其極。在

這種情況下，不要去進攻遠敵，而應以利

結之。如果交結近鄰，反而會變生肘腋。]
范睢之謀，以地理之遠近為攻取或結蒙盟

的原則，道理甚明。 
2.此計是一個分化或防止敵人方聯盟，達到

各個擊破的策略。遠交並非要長久和好.遠
敵也是敵人，早晚都是心腹之患。所以說，

遠交只是避免為了樹敵過多而採取的一種

暫時性的外交權術。近敵一旦被征服，遠

交的使命便告完成。舉例說明之，誅殺開

國功臣，貶放權臣，罷免任職長久的將相，

誅殺或貶萷皇兄皇弟，起用沒有根基的新

人等，便是常見的遠交近攻。 
3.曹操將漢獻帝接到許昌，謀士郭嘉等要達

到[挾天子以令諸侯]的目的，針對袁紹的關

中問題，提出[遠交]之策就是派鍾繇致書說

服馬騰與韓遂，各派遣兒子入侍歸附。曹

操極力結好孫，,穩住江東，又用計讓荊州

劉表保持中立；接著曹操便採取分化瓦

解、先弱後強、各個擊破的[近攻]作戰指導

方針，先敗袁術，收張繡，殺呂布，滅張

揚，最後戰勝袁紹。 
4.在民國初年時，古耕虞應用戰國時期名叫

白圭的商人經商秘訣。白圭認為經商必須

抓住時機，運用智謀，就如同孫武用兵、

商鞅行法。當時中國的對外貿易完全被買

辦控制住。古耕虞的「古青記」豬鬃公司

屬於本土企業，倍受歧視，一時鬥不過洋

行買辦。古耕虞細思熟慮:「近攻不能得手，

何不遠交。」他經過一番努力，終於與美

國號稱「豬鬃大王」的孔公司掛上了鉤。

孔公司總裁傑克決定向「古青記」豬鬃公

司提供一百萬美元的循環信用貸款，使得

「古青記」的出口豬鬃不僅質優價廉，在

與洋行買辦的競爭中佔據優勢，成為中國

豬鬃出口貿易的主要經營者。然而商場上

沒有永久的朋友，幾年之後，美國孔公司

想甩開「古青記」豬鬃公司，獨霸世界豬

鬃市場。古耕虞為此親赴美國，與孔公司

打一場面對面的近戰。古耕虞與美國另一
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家公司建立新的合作關係，雙方聯營「海

洋公司」。古耕虞通過「海洋公司」，在

美國金融機構籌集到更多的低利信用貸

款，使「古青記」的豬鬃在美國市場的佔

有率逐年增加。孔公司對此只有興嘆了。 
24.假道伐虢 原文：兩大之間，敵脅以從，

我假以勢，困有言不

信。 

注釋：困，有言不信語出<
易經 睽卦> 

1.此計語出自<左傳>憘公二年。從[假道於虞

以伐虢]演變而來，也寫作[假途伐虢]。意

為趁小國陷入困境時加以併吞的策略。典

故出自<韓非子>中的故事,春秋時代，大國

晉國近臨有虞和虢兩小國。有一次，晉獻

公想向虞國借道攻打虢,臣下荀息提出計

略。結果，荀息討伐虢後回國，經過三年

又興兵攻虞，將之擊破。荀息牽著屈地之

馬，捧著垂棘之壁獻給獻公。 
2.此計用於軍事,主要內容市爭取同盟,擴大

自己的力量，並伺機將其併吞。 <三十六

計>說：[假道]本意不是為了[敵脅]我援，取

信於夾縫中的小國，而是為了順勢將兵力

滲透進去，進行突然襲擊。 
3.在美國有位商人打算以五萬美元賣掉一棟

房屋，於是他就在報紙刊登廣告。不久，

吸引許多買主上門，但有只願出三萬美

元，有人願出到三萬五千美元，最高願出

四萬美元。正當這商人與出價四萬美元的

買主進一步恰談時，突然有人願出四萬五

千美元，並且還付五千元訂金。當然這商

人對四萬五千美元的價格基本上市滿意

的，就欣然同意這位買主的要求，同時拒

絕了其他所有買主。只要這位買主開出個

保付支票，交易就正式完成了。在所有買

主不再登門的時後，這位出價四萬五千美

元的人遲遲不來找商人。這時商人就撥電

話給他，沒想到這買主卻說:「我的太太認

為這個價格不合理，她能在別處買到更合

適的房子。如果我們還繼續合作的話，是

否可以再商量一下房子的價格﹖」商人一

聽叫苦連連，但他還是強忍下來與這為買

主討價還價。因為現在商人只剩下一個買

主了，若談不妥將失去賣房子的最後機

會。最後兩人以三萬美元的價格成交。這

位精明的買主首先報出高價來吸引商人，

使商人打發走了其他買主。在這種情況

下，他再施加壓力，迫使商人以較低的價

格賣掉房子。這種先戰勝競爭對手，再來
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戰勝買主的策略，是假道伐虢之計在商業

交往中的典型體現。 
 

戰計名 計   名 原 文/注 釋 簡 介/案 例 
併戰計 25,偷樑換柱 

 
原文：頻更其陣，抽其勁勁，

待其自敗，而後乘

之。曵其輪也。 

注釋：曳，拖，拉。 

1.此計源於桀、紂[換樑易柱]。意為比喻玩弄

以假亂真的手法，暗中竄改事物的性質或

內容的行為。古代作戰時列陣要按東、西、

南、北的方位擺陣式。陣中有[天橫]首尾相

對，堪稱陣的大樑；又有[地軸]貫在中央，

恰是陣式的支柱，而擺在樑與柱方位上的

部隊是精兵主力所在。暗中調走敵人的主

力，分散和萷弱敵人的力量就叫做[偷樑換

柱]。 
2.[併戰計]一般來說是對付友軍的。在封建社

會的兼併戰爭中，友軍也被列為潛在敵人

之中。 [偷樑換柱]其核心是同友軍聯合作

戰時，暗中換它的主力，使它作戰不利，

然後乘機吞併它的兵力的計謀。 
3.此計一定要在對方不備下來使用，一旦被

對方發覺，自己努力不僅全部落空，而且

會導致[抓雞不成反死蝕把米]的結局。 
4.現代在企業上也常被使用。譬如，成立新

的機關或組織時，要由誰來擔任總經理

呢？人事的安排又如何呢？新的機關好處

越多，人事上的抗爭就越激烈。還有兼併

對方的公司時，也不是沒有用壟斷股份這

種粗暴的做法。但這麼做恐怕會受到社會

輿論的譴責。因此，首先在資金上提供援

助、接著再派經理主管人員進駐公司，如

此擴大影響力。 
6.在日本川越市有位名叫岡村的人，在此地

開了一家棉被廠，原本生意還不錯，但隨

著寢具不斷地現代化，體現日本民族傳統

的上下疊被越來越滯銷，他的工廠開始陷

入困境。岡村老闆對於要停產，還是繼續

維持﹖面臨重大的抉擇。經一段時間的權

衡得失，岡村決定心繼續發揮原廠的優勢

與特色從困境走出來。有一天他專程去拜

訪川越市圖書館館長。館長是當地學識淵

博和具有豐富鄉土歷史知識的專家。岡村

老闆到達圖書館時，館長正好在主持一場

小型學術演講。岡村就很恭敬的問館長説:
「據説，在德川時代，我們川越有個孝子

送了一套紫色棉被給體弱多病的父母。當
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他們蓋上了紫色棉被後，竟神奇地恢復健

康。川越地方父母官知道這件事後，獎賞

了孝子一大筆錢。請您把此事的經過詳細

告訴我吧。」館長聽了一愣，然後説:「我

沒有聽説過有這件事，讓我再查看資料

吧！」與會的專家學者也都紛紛表示，要

盡力去查閱歷史記載，儘快給岡村一個答

案。但此時的岡村老闆可不等他們的答

案，他只知道他創作的這個關於紫色棉被

能夠袪病消災、延年益壽的傳說，很快就

在川越市內外傳開了。岡村抓住時機，馬

上推出了紫色棉被。結果，竟是出人意料

的地暢銷，生產也供不應求，當地掀起一

股令岡村興奮無比紫色棉被熱潮。 
26.指桑罵槐 
 

原文：大凌小者，警以誘之。

剛中而應，行驗而順。 

注釋：剛中而應，行驗而順

語出<易經 帥卦>：[剛中而

應，行驗而順，以此毒治天

下而民從之。] 

1.此計又作[指狗罵雞]，意為表面上罵這個

人，實際上是罵那個人，所以此計不屬於

對敵鬥爭策略，而是如何駕馭部下的一種

計謀。它高明之處在旁敲側擊，硬中有軟，

打中有拉。不是直接與部下對抗或交鋒，

而是以間接暗示的方法把信息傳給他們，

暗示他們如果不順從，就將採取某種嚴厲

措施，讓他們吃不完兜著走，從而迫使他

們改弦易更張。 
2.此計是用[殺雞儆猴，敲山震虎]來統領部下

和樹立威嚴的手斷。也被當做使同盟國就

範的策略。可以說是為了維持領導地位，

而煞費苦心的故作姿態。 
3.有家賣日用品百貨的商店，生意做得非常

靈活，因此，深受顧客喜愛。生意雖說不

錯但有件事一直困擾著老闆，那就是顧客

喜歡賒帳。幾年下來，這家店已累積有好

幾萬的欠款沒有收回了，光是記帳的大本

子就用了不下十本。更為棘手的是，欠錢

的人大多是老闆的親朋好友和街坊鄰居，

一時之間還真無法開口向他們要帳。為了

這事，老闆著急，老闆娘更著急，天天吵

著他登門要債。老闆在百般無奈下，只好

寫了份要帳的通知單貼在店門口。可是效

果不好，反而越賒越多。幾經思考之下，

最後夫妻倆想出一計。有一天老闆依然在

店門口貼了一份欠債清單，內容是把欠債

者的大名完整公開，並且還特別規定了歸

還的日期，並聲名說這些人如果不按照日

期還清欠款，老闆將上門討債，連同利息
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一併算。這通知一貼出果然收到極好的效

果，在這之後，賒帳的人少了，就連拖了

很久的陳年舊帳也紛紛收回來了。為什麼

有這麼大的效果呢﹖原來老闆公布出來的

欠帳者的大名全是子虛烏有的，因為老闆

將心比心，抓住欠債者與自己一樣顧及顏

面的心理，來一場假戲真做，而欠債者也

是心知肚明的，人家這麼有情義，又為人

厚道，哪裡還有再拖欠之理。 
27.假痴不癲 
 

原文：寧偽作不知不為，不

偽作假知妄為。靜不

露機，雲雷屯也。 

注釋：雲雷屯也語出<易經 
帥卦>：[雲雷屯,君子以經驗

綸。]冬天雷電不露聲色積蓄

能量，待春天時猛烈迸發而

出。此比喻大智大勇的人要

深藏不露。] 

1.此計出處不詳類似想法散見於多種典籍，<
孫子、九地篇>：[能愚士卒之耳目。使之無

知。]<唐太宗李衛公問對‧中卷>討論過[詭
道]：[自古詭道。存之則餘詭不復增矣，廢

之則使貪使愚之術從何而使哉？]此計就是

故作愚蠢之態，使對方鬆懈警戒心的策略。 
2.此計意為寧可裝糊裡糊塗而不行動，不可

冒充聰明輕舉妄動。暗中籌劃而不露聲

色，就像雷電在冬季續而未發一樣。因為

難得糊塗，假裝糊塗，並不是人人都能做

到的。所謂[聰明難，糊塗更難]，但[大智

若愚]這種[一時的糊塗]，往往可以贏得勝

利與成功。所以其關鍵在一個[假]自字上，

表面上[癡]與[癲]都是[裝瘋賣傻]而實際上

內心卻特別清醒。而暗地裡積極準備，等

待時機,時機一到就要突然採取行動。但成

功關鍵全在[假癡]的演技能力。 
3.三國演義第106回[公孫淵兵敗死襄平，司馬

懿詐病賺曹爽]，蜀、魏兩軍在五丈原對壘

相持。司馬懿料定蜀軍宜速決而不利持

久，採堅壁不戰的策略。諸葛亮用婦女服

等激怒他出戰，司馬懿接受卻仍不出戰，

部下認為他軟弱無能，實則足智多謀。為

了掩蓋企圖，以[假癡]來迷惑眾人耳目。 
4.日俄戰爭時，大山巌自願請調擔滿州總司

令，將戰術指導委託給足智多謀的總參謀

長兒玉源太郎，當奉天會戰時，大山裝出

一副事不關己的態度，對神情慌張的兒玉

問說：[兒玉,到底今天一大早，砲聲隆隆這

麼吵，到底怎麼回事？]身為大將就要在作

戰時，明明知道卻裝做不知道。 
28.上屋抽梯 
 

原文：假之以便,唆之使前，

斷其援應，陷之死

地。遇獨毒，位不當

也。 

1.此計語出自<孫子、九地篇>： [帥興之期， 
如登高而去其梯，使其陷入絕境;帥與之深

諸侯之地，而發其機。破斧釜沉舟，若驅

群羊，驅而來，莫知所之。聚三軍之眾，

195

A Study on Business Administration and Strategy: A View from 36-strategy and 
Three Kingdom of Ancient China 



 

 196 

注釋：遇毒,位不當也；語出

<易經 噬嗑卦>。<誠齋易傳

>：[若臘(肉)之堅而難噬也。

噬之則遇毒而傷齒矣…此弱

於齒而噬之夫堅者也。能不

遇毒乎？故曰位不當也。] 

此謂將軍之事也。]在古代軍事鬥爭中既是

一種統御部下的手段，也是一種對敵作戰

的藝術。因為置梯誘敵。誘敵之法很多，

如古代兵法中講：[對性貪之敵，示利誘之；

情驕之敵，示弱誘之；將愚而不之知機變

者，設伏而誘之。] 
2.此計在軍事策略上有二種意義1)撤下敵人

會上鉤的餌，使敵人勇往直前，然後切斷

其與後續部對隊的聯繫，加以擊滅之。2)
自斷退路擺下背水之陣，使兵士懷著必死

之決心而奮戰。總之，要使殊死戰成功，

必須有深遠的判斷和周到的準備。 
3.[上屋抽梯]與[假痴不癲]使用環境相反，[上
屋抽梯]用於得勢時，拿屬下開刀。而[假痴

不癲]卻是在受摯肘時，設法把台上的人拖

下來。兩相比較下，[假痴]相當危險,而[抽
梯]相對較容易。 

4.本田技研以富挑戰而聞明名。為開發[高而

短的汽車]—City。高層選用平均27歲的年

輕開發人員。並規不定經營管理階層不可

過問這群研究計劃小組。他們說:[讓研究人

員進行工作時，平常雖要嚴格，但有時也

必須放鬆一下。這樣一來，他們閃過腦際

的靈感，才會有進一步的突破。雖說如此，

也不能讓他們太過散漫。有時候，也要斷

然地賦與他們目標和責任，以後就不過

問。這就是登上二樓抽掉梯子，讓他們跳

下來,無法跳下來的傢伙就到此為止的類

型。人類沒有被逼到極限，是無法產生創

造性的。  
29.樹上開花 
 

原文：借局布勢，力小勢大，

鴻漸於陸，其羽可用為

儀也。 

注釋：鴻漸於陸，其羽可用

為儀也：語出<易經 漸卦

>。鴻，大雁。漸，進。儀，

儀表。 

1.此計是由[鐵樹開花]轉話而來。原意為不可

能的開花的樹竟然開起花來，比喻極難實

現的事。引申為不開花樹，經人為妝點，

使它花開滿枝，比喻妝點門面，以假充真。 
2.此計用於軍事，主要是借用其他因素以壯

大自己的聲勢。<孫子兵法>：[如果兵力處

於劣勢就要退怯。]而在政治方面的主要是

設置假情況，巧怖迷魂陣，借用其他一切

可以借用的力量，增強自己的力量，從而

由小到大，由弱到強，最後戰勝對手。 
3.此計與[偷樑換柱]一樣，都是和友軍作戰時

控制友軍並殲滅敵軍的戰略。其相異處是

偷樑換柱是自己的精銳之師安插在友軍的

樑柱部位，以操縱友軍，並兼吞友軍。而
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樹上開花是[布精兵於友軍之陣，完其勢以

威敵也。]是以友軍為樹為枝，以我軍為花

朵，以友軍之主力破敵，消耗友軍實力，

而保存了我軍實力，是一箭雙雕之計。 
4.諸葛亮第五次兵出祁山時，採聲東擊西之

法，企圖秘密搶收隴西的小麥，以資軍量。

不料被司馬懿看破，孔明又生一計,裝神弄

鬼,掩護大軍割麥，由此引出一場[偽諸葛嚇

住真司馬]的精彩好戲。 
5.法國的白蘭地酒在其國內及歐洲銷售相當

好，但就是難以在美國市場大量消售。因

此，為了打進美國市場，白蘭地公司耗資

數萬專門調查美國人的飲酒習慣，並且制

定出各種推銷策略，但因促銷手段單調，

始終無法收到應有的成效。這時有一位叫

柯林斯的推銷專家，向白蘭地公司總經理

提出一個妙計，就是在美國總統艾森豪67
歲壽辰之際，向總統贈送白蘭地酒，藉機

擴大白蘭地在美國的影響，進而打開美國

市場。白蘭地公司總經理採納這個建議。

公司首先向美國國務卿呈上一份禮柬，上

面寫到:「尊敬的國務卿閣下，法國人民為

了表示對美國總統的敬意，將在總統艾森

豪67歲生日那天，贈送兩桶窖藏67年的法

國白蘭地酒。請總統閣下接受我們的心

意。」然後，他們把這一消息在法美兩國

的報紙上連續登載。彷彿平地一聲驚雷，

白蘭地公司將向美國總統贈酒的新聞成為

美國成千上萬人街談巷議的熱門話題。贈

酒當天，白宮前的草坪上熱鬧非凡。四名

英俊的法國青年身著法籃西宮廷侍衛服

裝，抬著禮品緩緩步入，人群中頓時歡聲

雷動，總統生日慶典變成了法國白蘭地酒

的歡迎儀式。從此以後，在美國各地掀起

一股爭購白蘭地酒的熱潮。不久，法國白

蘭地酒頻繁地出現在美國的國家宴會及家

庭餐桌上。 
30.反客為主 原文：乘隙插足，扼其主機，

漸之進也。 

注釋：扼：控制。主機：首

腦機關，要害。漸之進也：

語出<易經 漸卦>，循序漸

進之意。 

1.此計史有論述,<李衛公問對>：[臣有量主客

之勢，則有便客為主，變主為客之術。]杜
牧注<孫子兵法>：[我為主，敵為客，則絕

其糧食，守其歸路。若我為客，敵為主，

則攻其君主。]此計意為主人不會待客，反

受客人的招待。引申為在處於被動地位

時，想辦法爭取主動，變客位為主位。 
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2.此計用於軍事上是指：要努力變被動為主

動，爭取傲到戰爭的主動權。爭取主動是

用兵的最高原則。被動意味著挨打，居於

客位意味著受人支配。只有擺脫被動局

面，處於主人的地位.才能控制對方，穩操

勝券。一般來說：處於[主]位之軍，具備許

多有利條件，諸如地理民情熟悉，地勢有

利，有比較堅固的防禦陣地等；處於[客]
位之軍,勞師遠征，人不利或受挫的情況

下，變攻為守，誘敵攻我，把不利條件推

給敵方，把有利因素留給自己，乘機消滅

敵人的有生力量，以實現進攻作戰的目

的。此為[反客為主]的謀略思想。 
3.循序漸進是實現此計的要訣。要實現此計

要有以下步驟1)爭得客位；2)善於發現主力

的弱點並抓住有利的時機；3)乘機插手進

去；4)抓住主權，並掌握大權；5)變成主人；

6)做主之後，還要鞏固自己爭來的主權。 
4.在1970年中葉，微電腦軟體的開發掀起了

計算機領域裡的一場大革命，促成這場革

命的人是兩名美國青年史蒂文‧賈伯斯和

斯蒂蘭‧沃茲奈克。在美國的一個小鎮裡，

有一間窄小的車庫，兩人正在組裝一台電

器。因為沃茲奈克需要一台計算機，可是

沒有錢買好的硬體，就請賈伯斯買了一些

便宜的硬體，然後兩人經常利用空餘時間

來到車庫一起組裝。經過兩個星期的努

力，這台微電腦組裝完成，兩人一經試機，

效果還不錯，可以賣五十美元。它的最大

優點是便於程序的設計。」他們購買元件

只花二十美元，利潤還不錯，就決定經營

微電腦，並給第一台取名APPLE(蘋果電

腦)。以後，他們的產品一上市便銷售一空，

很快他們就成立蘋果電腦公司。到1982年
底，他們的銷售額達到五‧八三億美元，

他們的公司跨進了美國工商界最著名的

「幸福五百大」行列。軟體設計原先是微

電腦元件的外來客，因時而生，卻成了主

宰市場銷售的主人。這也充分體現「反客

為主」之計的效力。 
 

戰計名 計   名 原 文/注 釋 簡 介/案 例 
敗戰計 31.美人計 

 
原文：兵強者，攻其將；強

智者，伐其情。將弱

1.此計語出自<韓非子內儲說下‧參疑五>：
[敵之所務，在淫察而就靡，人主不察，則
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兵頹，其勢自萎。利

用御寇，順相保也。 

注釋：利用御寇，順相保也：

語出<易經 漸卦>。御，控

制。寇，仇敵。 

敵廢置矣。故文王資費仲，而秦王患楚使，

黎且仲尼而於象沮甘茂，是以子婿宣言而

子常用。內美人而虞虢亡。]此計是一種用

美色誘惑敵人，使敵人貪圖安逸，意志委

靡，從而乘機取勝之計謀。 
2.對於兵力強大的敵人，主要的對象要對準

他們的將帥。對於有智謀的將帥，就要講

求如何使其沮喪的策略。因此，自古以來

兵家重視先從思想意識上打敗敵方的將領

的謀略。<六韜‧文伐>：[養其亂臣以迷之，

進美女、淫亂聲以惑之…]，而敵對勢力貪

欲是多種多樣，有需求疆土，有需求金銀

財寶，有需求美色。但實踐證明，餽贈疆

土，增加敵人的力量，屬下策也。餽送金

銀財寶，增加敵人的財富，是屬中策。惟

有以美貌的女子相贈，使其意志消散，體

弱情疲，引起臣屬的怨恨，方為上策。另

此計還有兩個效用1)收集情報2)暗殺對方。 
3.某一天在某一小鎮的店前玻璃小屋裡有一

位美女，正對著店前來來往往的行人大叫:
「救救我！請把我從這裡救出去吧…」這

位美麗女郎聲音響亮，含有一抹若有似無

的幽怨，聽起來，格外動聽而迷人，於是

過路的人都圍上來看個究竟，他們目睹好

像似一幅名畫裡走出來的美麗少女，被困

在狹窄的玻璃屋裡，一會兒，看熱鬧的人

越來越多了。玻璃屋四周擠滿了人，圍成

一個大大的圓圈。玻璃小屋裡的美女在好

奇的群眾面前，指著堆積在她旁邊的新出

品「運動家」牌濾嘴香煙説:「這些香煙不

賣光的話，我是沒法出來的，請幫我一個

忙好嗎﹖」聲音清脆悅耳，表情動人而可

愛。她雖然沒有講幾句話，但是卻道盡了

她的辛酸，更能引起眾人的同情。眾人對

她憐愛之心就不禁油然而生，幾乎每個人

都神氣十足地掏出錢來買她的香煙。這是

加拿大某香煙公司前幾年舉辦宣傳推銷新

產品「運動家」牌濾嘴香煙的促銷手法。

結果，一百萬包的香煙經過了一百三十小

時就被搶購一空了。不僅收到令人吃驚的

效果，同時亦是最好的宣傳。新香煙一問

市就大為轟動，比歷史悠久的老牌香煙知

名度還高，成為人人皆知的名牌暢銷香煙。 
32.空城計 原文：虛者虛也,，中生疑， 1.此計語出自<孫子‧虛實篇>：[進而不可御
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 剛柔之際，奇而復

奇。 

注釋：剛柔之際：語出<易經 
解卦>。此指敵強我弱，敵眾

我寡之際。 

者，衝其虛也；退而不可追者，速而不可

及也。故我欲戰，敵雖高又壘深溝，不得

不與我戰者，攻其所必救也，我不欲戰，

雖劃地而守之，敵不得不與我戰者，乘其

所之也。]我方處於劣勢，毫無勝算時，故

意偽裝成沒有防備的樣子，來擾亂敵人之

判斷的心理戰。此戰術的目的不在求勝，

而是為了爭取時間，迴避敵人的攻擊。 
2.此計用於軍事，主要的是一種由敗兒轉勝

之計謀。<兵法圓機‧空>：[敵之謀計利，

而我能空之，則彼智失可擒。或用虛以空

之，或用實以空之，洵空虛之變化，神也。]
此說明空城計的關鍵是必須抓住準確的行

計的戰機，加以巧妙的利用；其次，則要

正確地使用心理佔戰術，以干擾敵軍，困

擾敵軍，使之產生錯覺、誤判，而為自身

獲勝創造戰機。 
3.在50年代，日本曾出現經濟不景氣，不少

企業包括松下公司都已經難以支撐。為此

松下公司召開董事會以研究對策。會上有

人提出公司的產品賣不出去，已經沒有錢

付工資，唯一的辦法就是減一半人，以渡

過眼前的難關。消息一出，整個公司人心

惶惶。此時松下幸之助恰巧因病住院，於

是，商界便傳出許多謠言，說松下已經病

倒了，松下公司對渡過難關沒有什麼辦

法。松下公司兩位高級總裁武久和井植到

醫院看望松下。「您們對公司目前有什麼

高見嗎﹖」松下問。「松下先先生，我們

現在很困難，已經拿不出什麼辦法了。」

武久説。松下説:「真的就沒有什麼辦法了

嗎﹖」井植説:「松下先生，辦法是有的，

那就是把公司的職員減少一半。」松下在

病床上欠個身，語氣堅定地說:「我已經決

定一個人也不裁！」武久與井植都大吃一

驚。松下看出他們的疑或便說:「如果我們

裁員，別人就會看出我們的困難。他們就

會趁機和我們講條件，我們的處境愈加艱

困。如果我們不裁員，外界就會認為我們

是有實力的，競爭對手便不敢小看我們。」

「沒有這麼多的活幹怎麼辦呢﹖」武久

問。「辦法我想好了，改為半天上班，工

資仍按全天的標準發放。」兩位回到公司，

集合全體員工，傳達了松下的決定。員工
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聽到這個消息，立即歡聲雷動。所有的人

都發誓要盡力為公司而戰。公司上下出現

了萬眾一心，共渡難關的局面。後來，松

下公司的全體員工齊心協力，只用兩個月

時間，便把積壓的產品推銷出去公司不但

停止了半天工作制，而且還要加班才能把

大批的訂貨趕出來。」松下真不愧是經營

之神，在黑雲壓城而城欲摧之際，能夠從

容不迫地從已經十分困難的時候，大膽採

用商戰空城計，乾脆來個愈空愈敢空，大

有一空到底的氣慨。讓人反而不再懷疑，

內部又更加齊心協力。 
33.反間計 
 

原文：疑中之疑。比之自內，

不自失也。 

注釋：比之自內，不自失也。

語出<易經 比卦>。比之原

意為相親相輔。 

1.此計見於<孫子‧用間>：[反間者，因其敵

間而用之。]杜佑注：[敵有間來窺我，我必

發知之，或原略誘之，反為我用；或佯為

不覺，示以偽情而縱之，則敵人之間，反

為我用也。]此計由來，出自<長短經‧五間

>：[陳平以金縱反間於楚軍，間范增，楚王

疑之，此用反間者也。]意為做間諜，要促

使敵人互相懷疑嫉恨；而做反間諜，則是

要利用敵方間諜來離間敵方。 
2.此計是一種[以其人之道，還治其人之身]
的謀略。<孫子‧用間>：[用間有五：有因

間，有內間，有反間，有死間，有生間。

五間俱起，莫知其道，…生間者，反報也。]
在五間中以[反間]作用最大。因為反間是把

敵人作為我方利用，其詭詐程度，非經一

番驚險鬥智不行。又根據<孫子兵法>利用

敵人情報人員有其二：1)收買敵人的情報人

員，2)故意裝做沒有發覺的樣子，讓敵人取

得假情報。 
3.日本公司宣告要在半導體電子電腦領域趕

上和超越美國，但當時IBM公司一直壟斷著

國際商用電子電腦市場，要與IBM公司競爭

並非易事，若想縮短時間，必須事先透過

某種手段獲得美國新機種行情。於是日立

公司透過商業間諜活動，從IBM內部職員萊

孟德‧卡戴特得到了IBM公司新一代380電
腦極密設計資料27冊中的十冊。為把餘下

的17冊資料也弄到手，日立公司另派林賢

治發一封電報，要求與他有業務來往的佩

利取得其餘的17冊資料。但佩利在IBM公司

工作21年，意識到IBM公司與他自身的關

係，便將此事告訴IBM公司。並要求佩利幫
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忙當双面間諜，接近日立林賢治，以抓住

日立公司從事商業間諜的證據。為徹底追

究盜竊犯的責任，FBI採取誘捕方法，他們

宣稱IBM公司有兩位高級主管將退休，透過

這兩個人什麼極密硬體、軟體、手冊等都

能弄到手，日立公司想得到的東西，他倆

都能取得。而日立公司卻不知道是誘捕之

計，終於落入陷阱。1982年FBI逮捕到日立

公司派來拿情報的職員。日立公司也被抓

到證據，遭到起訴。日立公司以「間諜計」

竊取新機種資料，而IBM公司卻用「反間

計」，結果使日立公司以慘敗告終，足見IBM
公司計高一籌。 

34.苦肉計 
 

原文：人不自害，受害必真；

假真真假，間以得行。

童蒙之吉，順以巽也。 

注釋：童蒙之吉，順以巽也。

語出<易經 蒙卦>。意指幼

童蒙昧無知，只要順從他，

他就會由你擺布。 

1.此計最早見於[<吳越春秋‧闔閭內傳>中要

離斷臂刺慶忌故事。此計意指假意裝作自

己內部矛盾，造成矛盾激化的假象，再派

人裝作受到迫害，利用敵人的錯覺而打入

敵方，然後藉機鑽到敵人的心臟中去，進

行間諜活動。 
2.此計用於軍事，主要是一種轉敗為勝之計

謀。 
3.二十世紀60年代初，日本的汽車工業遠遠

落後於美國，為了振興日本汽車工業，某

家公司就派高級職員送到美國去學習。這

批學員名義上是去學習，實際上是為了獲

取汽車製造的技術情報。木村來美已經一

年多，美國公司從來不讓他接近關鍵的設

備。眼看著回國的日期就要到了，木村的

心裡非常的著急。正在他焦慮之時，接到

了日本公司發來的電報，告訴他如果拿不

到該拿的東西，就不用回來了。這封電報

讓木村心情更加鬱悶。一天晚上，木村喝

得醉醺醺地走在大街上，想到自己馬上要

失業了，他突然產生自殺的念頭。這時，

一輛高級轎車迎面開了過來，木村借著酒

勁，一頭撞了過去。司機立即煞車，可是

已經來不及，車輪從木村的腿上碾過，他

一下子昏了過去，等醒來時發現自己躺在

病床上，他的旁邊坐著幾個美國人。原來，

木村是被美國一家棄汽車公司總經理的座

車撞倒的。總經理的秘書連連詢問木村有

什麼賠償要求，但木村沒多說什麼，只要

求到這家公司當個清潔工，本來還怕木村

藉機勒索的總經理毫不猶豫地就答應。從
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此，這家公司多了一個十分賣力的日本清

潔公工。一年後，木村提出回國探親的要

求，公司還為了他買了機票。回到日本之

後，木村從假腿中取出微型膠捲，交給了

他原來工作的那家公司。兩年之後，這家

日本公司生產的汽車以其先進的技術和卓

越的性能很快就打進美國市場，其崛起的

速度讓美國人大吃一驚。直到有一天，當

美國汽車公司總經理在談判桌上看到日本

公司的首席代表―是一條腿的木村時，才

恍然大悟，但為時已晚。原來，遭遇車禍

的木村，是巧施苦肉計，竊取對方公司的

機密情報，讓自家公司崛起。 
35.連環計 
 

原文：強多兵眾，不可以敵，

使其自累，以殺其

勢。在師中吉，承天

寵也。 

注釋：在師中吉，承天寵也。

語出<易經 師卦>。意指軍

中的主帥英明正確，就像有

天神救助般。 

1.此計如<兵法圓機‧迭>所說：[大凡用計

者，非一計之可孤行，必有數計以襄之，

以數計襄一計，由千百計練數計，數計熟,
則法法生若間中者，偶也。適勝者，遇也。

故善用兵者，行計務實施，運巧必防損，

立謀慮中變，命將杜違制。此策阻而彼策

生，一端致而數端起，前未行而後復興；

百計迭出，算無遺策，雖智將強敵，立可

制也 ]所以此計是計中有計，多計並用，計

計相連，還環環相扣，一計累敵，一計攻

敵，任何強大的敵人，沒有攻不破的。 
2.此計最重要的是布局周密完整，沒有破綻

漏洞，才能完善無缺地施展。以及挑起敵

人內部彼此間的鬥爭和拼奪，使之損勢耗

力，然後再利用以此開創有利戰機，採用

彼策另計，或強攻，或奇襲，或誘敵以陷，

乘勢聚而殲之，以奪取新的更大的勝利成

果。 
3.二十世紀90年代初，瀋陽自行車公司積壓

十多萬輛自行車，在這巨大壓力下，公司

一籌莫展。但一位新的銷售經理上任後，

只用不到兩個月的時間，就把這巨大的積

壓庫存一銷而光。他採用的策略是:在瀋陽

市場上實行延期付款，在深圳市場上降價

出售，在北京則大張旗鼓地開展銷會，為

產品鳴鑼開道。由於瀋陽是該廠所在地，

市場上自行車的需求並非達到飽和，而是

顧客手中現金不夠充足，延期付款可以擴

大需求:深圳是開放地區，顧客手中有錢，

市場上自行車品牌多，競爭激烈，以降價

為競爭手段，可以壓倒其他品牌，為自己
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爭取市場;北京是各種品牌貨集中地，要使

顧客注意到這較陌生的品牌，就得擴大宣

傳，設法提高知名度。經過這一系列的「連

環計」施計，瀋陽自行車公司終於起死回

生。 
36.走為上 原文：全師避敵，左次無咎，

未失常也。 

注釋：左次無咎：語出<誠齋

易傳>：[左次乃退舍之謂

也。]咎，過失,罪責。 

1.此計語出自<南齊書‧王敬則傳>卷26：[檀
公三十六策，走為上計。]意指[強而避之]
的策略。<吳子‧料敵>：[四鄰之助,大國之

援,凡此不如敵人，避之勿疑；所謂見可而

進，知難而退。]當敵人具有壓倒性的優勢，

而我方沒有把握勝利時，只有投降、合談、

與退卻三條路可走。 
2.走是最低姿態，卻是最高戰法。因為[與其

賣弄小聰明，倒不如退為佳]。所以走有兩

個益處1)雖然沒有獲勝，可是也非失敗；2)
保持戰力，可以準備下次再戰，轉為勝利

並非夢想。 
3.日本商人堤義明在1965年，當日本地價正

隆盛的時機，一向以購買不動產為主的西

武集團卻突然停止標購，他這舉動令許多

人議論紛紛。堤義明此舉是有其道理的，

因為他獲得情報，政府不會放任地價狂

漲，一定會採取抑制措施，如果貪圖一時

的利益，將來就必會付出更大的代價，後

來事實證明，他的這個決定是正確的。當

時，一些大企業、大公司眼看地價不斷狂

漲，紛紛加入戰場，就連一些中小企業也

都深怕趕不上這班列車。結果，這些商戰

者全部掉到無底深淵，有的倒閉，有的則

被沉重負擔壓得喘不過氣來。 

叁、結論 

現今面臨國際經濟環境嚴峻，像是歐洲債權的惡化、美國消費市場的鈍化、

中國成長引擎的趨緩、及日本總體經濟的衰退；國內經營環境變得難以掌控變動

因素，物價高漲、投資金額衰退、及企業主對未來景氣抱持不樂觀的態度。台灣

的中小企業應當如何來面對挑戰呢？ 

我想老祖宗的智慧，它長久以來就不斷地應用於生活、處世及商業上，使得

眾多經典故事得以流傳至今，廣受海內外人士的喜愛。而三十六計可算得上是一

部展現老祖宗的智慧中，有關待人、處世、經商的經典名著。因此，活用三十六

計的謀略，從經典的內容裡吸收老祖宗的智慧精華，進而接受國內外嚴峻經營環

境的考驗，來迎接「山窮水盡疑無路，柳暗花明又一村」的到來。  
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以鬼谷子兵法摩篇研究台灣兩黨政治活動—賽局理論之運

用 
A Study of the Chapter Coordination Strategy in the Guigu Zi on 
Political Activities in Taiwan-An Application of the Game Theory 

張宮熊 Alex K.H CHANG  /中華民國青年企業研究社2009理事長； 
國立屏東科技大學企管系暨財金所教授 

王永屏 Yung-Ping WANG  /國立屏東科提大學企管系碩士 

摘要 
本文研究探討以鬼谷子摩篇結合相關賽局理論，應用於台灣政黨競選策略研究。研究個案包

括國、民兩黨於五都選舉及2012年總統大選時雙方所擬定競選策略為主，並依據賽局推導結果，

分析個案所使用的策略，提出隱藏於個案背後的管理意涵與建議，以供決策者參考，規劃最佳的

因應策略，創造競爭優勢。 

關鍵字：政黨競選策略、鬼谷子、賽局理論 

ABSTRACT 
     This paper aims to explore that the chapter coordination in the Guigu Zi and the Game Theory 
are applied to a study of elective strategy of political parties in Taiwan. These cases in the thesis focus 
on the strategies of both Chinese Nationalist Party(KMT) and Democratic Progressive Party（DPP）to 
the Five Cities Election and The Presidential Election in 2012.  
     Finally, the result is shown and implied up by the Game Theory, the strategies are analyzed, and 
the administrative implication and suggestion in these cases are also summaried. The thesis is provided 
to those policymakers for good programs and creativities.  

Keywords: Elective Strategy of Political Parties, Guigu Zi , Game Theory. 
壹、緒論 

一個人內在觀念最明顯的呈現即為「人性」，而中國歷史上的鉅作「鬼谷子」

更是春秋戰國時期對於「人性」刻畫最深的著作，它的中心思想即以「人」為主，

透過「人」來認識這個社會及人生，在台灣兩黨政治活動中，選舉可說是最核心

亦也最重要的部分，如果要瞭解台灣民主政治的長期運作，首要的課題就是需要瞭

解選舉；而如要對各項選舉有充足的解析，那就必須對於兩黨及其選舉候選人的

競選策略有著充分的認識。 

一、研究背景及動機 
「鬼谷子」中內容涵蓋廣闊且深遠，其主要內容為論述謀略及說服的方法和技巧，對於現代

人的可運用的範圍涵蓋各方面例如：人際關係、國與國的外交關係、一般企業的經營甚至可運用

於戰爭上，實在有著古書今用的參考意義。而其智慧精華即在於：「古之善摩者，如操釣而臨深

淵，餌而投之，必得魚焉。｣它是一種東方特有的哲學思維。 

固此本研究是以兩黨選舉策略為研究題材，深入探究如何運用中國傳統且獨特之「鬼谷子」

觀念，結合西方經濟學理論中的「賽局理論」 之推演，使中國兵家策略性思維，結合西方數理

科學的驗證，為兩黨選舉推演出一套最佳競爭策略，實為本研究探討之重要動機。 

二、研究目的 
選舉策略在現今兩黨的政治發展版圖中，實佔為極為關鍵的角色，隨的政治歷程的不斷改
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變，選民手中的選票早已成為左右兩黨勢力的主要力量本研究著重於分析兩黨候選人，在歷次的

選舉歷程中，主要的選戰策略，其主要研究目的有： 
（一）以鬼谷子兵法之策略思維，明析選戰中各黨參選人所採取的選戰策略。  
（二）運用賽局模式分析各候選人主要競爭策略及其影響，並回應鬼谷子兵法之策略思維。 
（三）針對選戰的競爭策略，提出討論及其所含之管理意涵，以供實務界參考。  
（四）透過兩黨選舉策略發展，明解東方鬼谷子兵法與西方賽局理論之相結合。 

貳、學理探討及文獻回顧 
一、鬼谷子概述 

「鬼谷子」一書中心的理論思想為如何藉由談說以趨吉避凶，而自古以來即被視為旁門左

道，柳宗元批評鬼谷子：「險盩峭薄，恐其妄言亂世」，其實成功的說服與談判可抵百萬雄兵，

這是一個說服與談判的時代，人與人之間、國與國之間如何運用說服及談判的方法來達到國家或

個人的發展，「鬼谷子」一書應是最好的參考書。 

二、賽局理論 
（一）賽局理論概述 

凡是以對方角度來思考，透過詳細的觀察進而掌握對方策略為何、思考為何並研判對方的意

圖，反覆探求揣摩探內心真實的想法，以邏輯性推理進而制定我方的策略，此即為賽局理論的真

正核心價值。賽局理論(Game Theory)依照英文的翻譯方式，顧名思義為一種「玩遊戲」的理論，

透過理論進而可獲得人與人之間競爭的知識，所以又稱遊戲理論、對局論、博弈論、競局理論等，

其理論的重點以策略性思考來制訂系統邏輯方法，以邏輯架構和數學模式，藉由一套有系統性的

思考方式來決定策略。美國普林斯頓大學於1944年由著名的兩位學者馮紐曼（John von Neumann）
和摩根斯坦（Oskar Morgenstern）所合著《賽局理論與經濟行為》(Theory of Games and Economic 
Behavior)一書中對於零合賽局進一步闡釋後，現在的賽局理論基礎正式奠定。到1950年，由納許

（John Nash）論文中所研究的「多人非合作」（又稱納許均衡）為之後的非合作賽局及交易理

論奠下的基礎。至此賽局理論發揚光大，遂為近代的一門顯學。 
（二）賽局理論的基本概念 

賽局理論其中講求的策略可說是種相互依存狀況，一方的「選擇」即「策略」會有何結果完

全是取決於帶著目的對方參賽者選項。在競賽或賽局之中，雙方具決策權參賽者將構成一個決策

主體。 

（三）賽局理論的基本元素︰ 

賽局理論主要研究參賽者間策略行為的互動關係，不同賽局將產生不同結果，而其包括三個

基本要素：1.參賽者(Player)；2.可供參賽者選擇的行動方案（策略）；3.所有參賽者可得的報酬

函數。賽局主要是研究雙方參賽者間的策略行為(Strategic Behavior)互動關係(Interaction)，所以

不同的賽局會將產生的結果也有所不同(梁文貴 1998)。 

（四）賽局理論的基本類型  

賽局的應用依照個案的性質，共可區分兩大構面:  
1.參加賽局者的出招順序，如果參加賽局者的行動是有先後順序之分，且後動者可以詳細觀

察先動者所採取的行動，則稱為動態賽局，(一般來說後動者會佔有後發的優勢，但某些

賽局則先動者會具有先發優勢特性)；另靜態賽局則是指參賽者同時出招，僅互動一次並

且以一局定輸贏之賽局。 
2.參賽者能否掌握其對手的相關訊息(如背景資料、策略運用、策略組合、報酬函數等)，如

果參賽者能夠對於其他參賽者的相關資訊完全掌握明瞭，則此賽局稱為完全賽局；反之，

則稱為不完全賽局。賽局兩構面則可歸納出不同型勢的賽局，進而產生出四種的賽局均衡

概念。 

（五）賽局理論的內涵與應用 

數學模式的衍生應用可說是賽局理論的邏輯推演，其內涵重點為研究雙方互動形式的決策模

式，也因如此被廣泛的應用於多人競賽或遊戲中。對於策略結果的報酬 (payoff) 賦予一個數字
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以來表示偏好順序(preference)時，即已將競爭對手的心態納入考慮中。賽局理論可說是一種策略

思考，在遊戲中，透過策略推測，找求自己的最大勝算及利益，進而於競爭中求生存。(賽局高

手–巫和懋、夏珍2004)。 

由上述觀念延伸，進而可知各種衝突（如經濟、商業、社會、國家及軍事等），皆具有報酬

的特性，所以適用於賽局理論分析。 

參、研究方法 
而本研究是透過鬼谷子學說的智慧及其實用技巧，應用在兩黨競選活動中，並透過賽局模型

的分析、推導期能有效提升研究價值。而研究方法大致上可區分為質性研究和量性研究。一般來

說質性研究，主要以歸納現象、詮釋現象為主；其重點非檢驗而重於發現(Robert K Yin，1989)。
所以質性研究的重點為探討社會上的現象或是人的問題，而一般個案主要研究是對研究「如何」

(how) 及「為什麼」(why)等問題，研究的重點偏重於真實生活背景中所發生的現象，是一個過

程層面，而量化研究無法將其全面且完整的呈現出來，所以本研究採取的是質性研究方法

(qualitative method)中所謂的個案研究法(case study)。 

肆、個案研究 

一、「鬼谷子」摩篇︰正術 
（一）、背景分析 

五都選舉已於2010年11月27日選舉完畢，人人皆在說五都選舉是2012大選的前哨戰，其實問

題根本不是這種「兩段論」，而是五都選舉就決定了2012大選。如果國民黨幸而能夠保3，2012
尚有一搏；如果國民黨以2比3、1比4，甚或0比5落敗，2012還有得選嗎？假使要選，大概也和國

民黨的馬主席無關了。因此，五都選舉不是前哨戰，它結結實實的就是兩黨的總決戰。過去民進

當在南台灣選舉，以操弄族群為主要策略，用台灣人、外省人來區分選民而楊秋興先生自民進黨

初選敗選後，並沒有棄選準備，而就在楊秋興先生正式宣佈參選以後，藍綠兩黨各有不同的看法，

在藍營部分表示樂觀其成，甚至認為楊秋興先生已無那種操弄族群的意味，是非常好的民主選舉

典範，而民進黨來看楊秋興先生參選不符政黨政治，民進黨的選民應該不會支持。楊秋興主政的

清廉度、魄力是他退黨參選大高雄的主要支柱，競選主軸為拼經濟、要清廉，在他高雄縣主政的

九年，施政滿意度數度全國第一，招商成果全國第一，主計處公布失業率全國最低，另主政其間

從縣長至核心幹部沒有一人因貪污而被檢方約談，大高雄選民有70％不喜歡藍綠惡鬥。楊秋興這

次參選要走中道之路，以拼經濟為主，要讓將來大高雄成為新加坡第二，此選舉策略符合鬼谷子

「摩」篇正術，不談省籍，不論藍綠，一切以民生經濟、執政清廉為選戰主軸，而楊秋興先生所

帶來的藍綠板塊位移，大略可分為兩種結果，其一楊秋興先生參選帶不走民進黨的選票，也吸不

來國民黨的選票，原高雄縣綠票大量投於陳菊女士身上，此結果將造成楊秋興先生、黃昭順女士

落選而陳菊女士當選，其二為楊秋興先生參選帶走民進黨的一部份選票，而藍營選民不喜歡楊秋

興先生，更討厭陳菊女士，但是黃昭順女士的選情又一直起不來，而產生棄保效應，最後只能含

淚投給楊秋興先生。6 

（二）賽局推演 

1.賽局應用︰沙灘賽局 

2.賽局假設與說明 

(1) 沙灘賽局概述：所謂的「沙灘賣冰理論」，是說在一滿是泳客沙灘上，假設每個點的客

人密度皆相同的情形下，如有數家冰店準備在沙灘上販賣冰品，應如何選擇店址。 

(2) 以三候選人的選情來說，陳菊女士部分因佔有高雄市的主政優勢故不偏向任何一方為最

佳策略，黃昭順女士部分因高雄地區長期綠大於藍的版圖，且其身份為區域立法委員，

對於高雄地區的建設有限，無法普及全高雄地區，楊秋興先生部分，則因高雄縣將被合

併於高雄市故失去主政優勢力。 

                                                 
6
 取材自新新聞 1223期，2010年，8月 
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3.賽局推演 

(1) 原高雄地區選舉沙灘結構 
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圖 4-1  原高雄地區選舉沙灘結構 
 (2) 加入經濟議題後高雄地區選舉沙灘結構 
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圖 4-2 加入經濟議題後高雄地區選舉沙灘結構 

4.討論與管理意涵 
上列沙灘賽局的推演應用於企業管理上可知，任一企業挑戰原市場中已具有絕對優勢另一企

業體，單靠一競爭策略並不容易達成目標，如愛鮮家挑戰統一、味全等大廠所推出的優格產品，

即使用了產品區隔、價位區隔及行銷區隔等三種策略，才成功創造市佔率65％，每年營收約5億
元的佳績。 

二、「鬼谷子」摩篇︰悲術  
（一）背景分析 

高雄市第九選區，這裡過去一向被視為綠營大票倉，民進黨提名現任立委郭玟成先生，原本

以為十拿九穩，沒想到陳致中先生因為扁家偽證案，失去原本的議員資格，轉戰立委，讓郭玟成

先生備受威脅，國民黨議員林國正先生，機會大增。前高雄市議員陳致中先生說：「立法委員的

選舉，致中絕對不會缺席。」說好了不會缺席立委選舉，儘管因為偽證案被判刑，不但丟了議員

的職務，還得服勞役，不過週末遇到大場子，陳致中先生還是向服勞役單位請假，跑攤跑到滿頭

汗。相對於陳致中先生流汗，另一位民進黨提名的郭玟成先生，卻因為陳致中先生 

參選，嚇出一身冷汗，同樣出身綠營，但是卻王不見王，同個場子搶票，郭玟成先生早一步

到場，而陳致中先生的助理先行探路，確定郭玟成先生離開了，陳致中先生才進到會場，挾著最

高票當選高雄市議員的氣勢，陳致中先生讓郭玟成先生幾乎喘不過氣。原本是綠營鐵票區的小港

前鎮，現在因為綠營分裂出現了危機，陳致中先生、郭玟成先生和國民黨的林國正先生三人的戰

爭已經不是第一回，早在2010年的高雄市議員選舉，陳致中先生以無黨籍的身分在小港前鎮區拿

搶下最高票，林國正先生當時以第二高票當選市議員，而郭玟成的太太在當選八席中只拿下第六

名。如今換郭玟先生成自己上場，面臨冠軍和亞軍的夾擊，又是綠營分裂，如果整合不成就怕綠

地變藍天，另陳致中先生自與邱毅先生辯論後，聲勢拉高，令民進黨緊張；陳致中先生參選到最

後階段，民進黨最擔心他的祖母陳李慎女士、外祖母吳王霞女士為他站臺，更擔心陳水扁先生透

過間接管道為他助勢。吳王霞女士此時病逝，陳水扁先生正好可以在選前露面，雖然可能僅有短

短一個小時，並遭隔離，但以陳水扁先生無人能敵的穿透力，就算奔喪過程中不說話，仍可能凝
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聚泛綠選民對陳致中先生的支援，一般認為，南部同情扁家的人有增無減，對陳致中先生選情加

分多於減分。 

（二）賽局推演 

1.賽局應用︰懦夫賽局 

2.賽局假設與說明 
(1) 懦夫賽局概述：參賽者為甲乙雙方，甲方開著車由東往西的途中，而乙方則開著車由西

往東的途中，當有碰撞的威脅時，二著決定是否在途中繼續往前衝或轉向路邊。 

(2) 在懦夫（chicken，鬥雞、弱雞、對撞或膽小鬼賽局）賽局，參賽者是兩位飆哥：陳致中

先生和郭玟成先生。陳致中先生駕駛一輛跑車由東往西路線的途中，郭玟成先生則由西

往東開。當有碰撞的威脅時，二位決定是否在途中繼續往前衝撞或轉向路邊。若其中一

位參賽者是唯一一位轉向的，他會覺得丟臉；但如果沒有轉向，他們兩人都將對撞而死，

這樣的報酬甚至更低：生命歸零。若其中一位參賽者是唯一一位繼續往前衝的，他將被

視為綠營英雄，榮耀加身。假但若雙方都轉向，他們都將因退選而感到蒙羞。表 1 訂出

這四種結果的效用值。 

表 1 懦夫賽局 

 郭玟成 

  繼續θ  轉向（1-θ） 

陳致中 

繼續θ -3，-3  2，0 

    

轉向（1-θ） 0，2  1，1 

（陳致中，郭玟成）的報酬 
懦夫賽局是一個對稱賽局，在最後一刻到底決定對撞還是閃開？關鍵決策點在於：

每一位參賽者將選擇相同極大的機率。郭玟成（陳致中）的每個單純策略報酬必須等於

混合策略均衡進行求解，稱為報酬相等法（Payoff-equating Method），下列等式會是成

立的： 

         110  陳致中陳致中郭汶成 轉向   

       213  陳致中陳致中           

 硬幹郭汶成                   （6.1） 

由等式（6.1）我們可以得到θ陳致中-1 =2-5θ陳致中，在報酬相等法下，求得θ陳致中＝0.5。在

對稱均衡中，參賽者雙方選擇相同的機率，所以我們能皆以θ取代θ陳致中。 

（3）由以上賽局推導可知雙方的最佳解應為其中一人退出小港區立委選戰（機率為

0.25+0.25=0.5），讓民進黨在小港選區保有一席席位，但由民進黨協調未果，且兩者皆

存在著不得不選的理由，其結果兩方皆選擇民進黨最不願意看到的結果－選擇參選到底

（機率為0.25），也是得小港選區這傳統綠地選區由綠地變藍天，而從賽局推演早可知

此一機率雖然不大，卻因為堅持個人理念而釀成黨的損失，殊為可惜。 

3.討論與管理意涵 
懦夫賽局在理論上是指兩強面對面競爭，如繼續下去則極有可能兩敗俱傷，一方先行

退縮是否即代表輸了這場比賽？就如同SOGO與新光三越之爭，兩百貨公司皆是百貨業中的

領導者，如兩家同時舉辦週年慶則分散客源，亦造成業績下滑，形成雙輸競爭，因此實際
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上我們可以看出兩家的週年慶往往會選擇於不同的時間點舉辦，輪流辦理週年慶，以避免

落入懦夫賽局中，換言之，為避免落入懦夫賽局，協調即為最重要的工作，透過協調溝通

避免相互惡性競爭，達成雙贏局面。 

三、「鬼谷子」摩篇︰利術 

（一）背景分析     

總統選舉的性質與地方選舉的考量不同，地方選舉或許可以因個人喜歡來決定自己的票要投

給誰，反正影響的不是國家整體。不過一但來到事涉整個國家未來，影響千千萬萬人民的總統選

戰時，人民絕對會為了自己的安身立命來做出對自己最有利的選擇。而2012年總統大選結果決定

了往後四年台灣的未來，選前兩候選人即競爭激烈，各自的民調上上下下，更增加的此次選舉的

激烈度，而長期以來，島內政治版圖呈現“北藍南綠”格局，民進黨在南部的支持度佔據優勢，此

次總統大選如何使南台灣地區少輸為贏將是國民黨贏得總統大選的重要課題，自從楊秋興先生宣

布參選大高雄市長，即正式與民進黨分道揚鑣，雖然在五都選舉中挫敗，但楊秋興在過去地方的

選票實力還有一定的基礎，從去年五都的得票中可以就可以看出這些選票是隨著他在跑竄的，以

至於楊秋興的靠攏便成為了馬吳在高雄地區的一個大樁腳，而楊秋興也於2010年10月21日號召開

記者會，力挺「馬吳配」後於22號下午，與立法院長王金平先生等人，一同現身「馬吳配」大高

雄三山競選總部，宣布出任國民黨「高屏三山總部的總團長」，企圖於此次選舉中獲得相對的報

酬，以爭取在未來在藍營中支持競選下屆的高雄市長選舉。 

（二）賽局推演 

1.賽局應用︰福利賽局 

2.賽局假設與說明(如表2) 
(1) 福利賽局概述：福利賽局是建構在賽局參與雙方，「一方為捨，另一方為得」的架構上，

在理論上賽局的參與者一方擁有資源而另一方想要獲得資源。捨的一方希望得的一方行

為符合己方之期望，而得的一方希望行為符合捨的一方之期望以便得到欲得的目標。 

(2) 從台灣過去幾次總統大選的得票分佈，也能看出北藍南綠的特性，而在台灣北藍南綠

的政治版圖中，高雄市佔有舉足輕重的地位，由於在去年於五都失役的南方小巨人楊秋

興的公開挺馬吳，且帶領原支持者團隊以具體行動加入國民黨輔選行動後，對原本已被

看壞的高雄選情，似令人引領期待。 

(3) 相關福利賽局模型推導如後： 
表2福利賽局 

 楊秋興 

  支持KMT
（γw）  

不支持KMT
（1-γw） 

KMT 

備位（θa） 1，2  -10，3 

    

不備位（1-θa） -1，1  1，-1 
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對KMT與楊秋興的關係而言， 

(1) KMT 存在一個最適的混合策略。 
(2) 若楊秋興表現良好的機率超過 11/13，KMT 選擇給予楊秋興的政治生存空間。若楊秋興

表現良好的機率低於 11/13，KMT 則選擇不在未來政治舞台上備位給他。 
(3) 若一個混合策略對 KMT 而言是最適的，楊秋興表現良好的機率剛好是 11/13。 

對楊秋興與KMT的關係而言 

(1) 楊秋興也存在一個最適的混合策略。 

(2) 若 KMT 援助楊秋興的政治生存空間的機率低於 2/3，楊秋興選擇支持 KMT 以尋求合

作。若 KMT 援助楊秋興的政治生存空間的機率高於 2/3，楊秋興選擇不要表現順從、

不支持 KMT。 

(3) 若一個混合策略對楊秋興而言是最適的，KMT 援助楊秋興的政治生存空間的機率剛好

是 2/3。 

3.討論與管理意涵 
福利賽局是建構在賽局參與雙方，「一方為捨，另一方為得」的架構上，在理論上賽局的

參與者一方擁有資源而另一方想要獲得資源7，引用於企業管理上，任一高科技公司，皆不可能

從研發、生產到行銷通路全面包辦，每一家公司皆有其所長及公司定位，如同美國蘋果也需要

台灣鴻海為其負責iPhone、iPad以及部分iPod産品的組裝，一個好的代工公司並不好尋找，有了

好的代工廠，更可節省自行設立代工廠的成本與資金，釋放部分福利，使鴻海繼續為其服務，

鞏固其忠誠，更可使雙方達成各取所需，共同成長的局面。 

四、「鬼谷子」摩篇︰名術 

（一）背景分析 
五都選舉已於2010年11月27日選舉完畢，由於五都所涵蓋的面積雖然只有台灣總面積的26

％左右，但是人口總數卻竟然佔台灣總人口59％，年度的歲出預算更佔有58％以上，而五都的五

位市長之民意基礎遠勝部長級人物甚至直逼行政院長，一般社會看待五都選舉更視為是馬政府的

期中考，而五都選舉也就決定了2012。如果國民黨幸而能夠保3，2012尚有一搏；如果國民黨以2
比3、1比4，甚或0比5落敗，2012還有得選嗎？假使要選，大概也和國民黨的馬主席無關了。因

此，五都選舉不是前哨戰，它結結實實的就是兩黨的總決戰。另從台灣長久的歷史來看五都選舉

是台灣政治發展之所繫，對於除了台北市以外的四個新興直轄市而言，五都選舉更是一個歷史化

時代的開始，不論是誰贏得選舉成為百里侯，都將會是一個歷史的轉捩點，更是地方成長或衰退

的臨界點，而五都選舉中，新北市部分備受關注，新北市選情被各方預測將可能是五都中最激烈，

因為新北市的人口、幅員都是全台之最，從歷屆的政黨輪替汰換率之高來看，新北市是一個選民

最無情的超級大票倉，既夾淡水河及基隆河的地緣下發展，又側身於台北市吸納外來移民，導致

新北市的城鄉差距劇烈，派系山頭林立，同鄉宗親勢均力敵，成為全台灣選民性格中最複雜的小

                                                 
7張宮熊，賽局：又稱博弈論，玲果國際文化，2009 年 9 月 
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台灣縮影，新北市和台北市鄰近，外移人口比例偏高，因為他吸納了來自台北市房價過高的人口，

也有中、南部北上工作的住民，如果台北市是首都保衛戰，那新北市就是策略性的關鍵戰，藍綠

誰拿下新北市等於是吞下了2012總統大選的定心丸，新北市的結構雖然藍大綠小但非都會型的新

北市仍有別於台北市，藍綠盤不是那麼明顯， 所以選情也被認為趨於平盤。 

（二）賽局推演 

1.賽局應用︰合作、有衝突賽局 

2.賽局假設與說明(如表3) 
(1) 合作、有衝突賽局：合作、有衝突賽局一種典型賽局，參賽雙方必須相互合作才能共同

完成某件工作或任務，但最後卻必須面臨利益上的衝突。 

(2) 周錫瑋夠能以大局為重，現在主動表明不參選，會有三個做法﹕1、和國民黨談一個交

易，他退選，國民黨在黨或政內給他某個位子的「補償」；2、他不談交易，國民黨主動

補償他；3、不談交易，單純退出，也沒有「補償」，但國民黨、藍營感激他，覺得對他

有所虧欠。不管如何，只要周錫瑋退選，他都會贏得藍營一片讚揚。可見，周錫瑋不退

這一步，則未來風雲莫測，風險太大；退了這一步，反倒海闊天寬地輕鬆起來，何必現

在憋一口氣，那麼短視地和全黨、全（藍）營對立？  
(3)  就朱立倫的主觀意願來說，現階段最穩當的盤算便是繼續留在行政院的團隊中，平順

過渡到2012年，期間或之後不無機會由副轉正，接替閣揆職務。但這個選項也不是毫無

風險，賭注則是這段期間內閣不能出現大紕漏，否則閣揆出事下台，副閣揆豈有不必負

責還自個兒高升的道理？ 

 
表3  合作賽局有衝突：新北市長選舉 

 朱立倫 

  退選  選舉 

周錫瑋 

退選 -5，-5  5，10 

    

選舉 -10，-5  -10，5 
（周錫瑋，朱立倫）的報酬 

3.討論與管理意涵 
合作、有衝突賽局使一種典型賽局，參賽者的雙方必須相互合作才能共同完成某件工

作或任務但最後仍必須面對利益上的衝突，而最佳解應為以理性的態度共同先行合作，待

解決問題後面對利益上的衝突時，再以協調方式解決。就如同2007年1月高鐵通車後，因其

快速便捷的服務下，造成了不論是對於航空業或台鐵及客運業皆造成極大的影響，空運方

面國內航線僅存外島航線，而陸運方面則造成載客量明顯下滑，因此各家客運業者應先行

採聯運方式合作經營，補足彼此雙方在路線上的不足，共用場站、車輛及人員，以拉高載

客率，並降低虧損。  

伍、結論 
一、正術在政黨活動之運用 

應用賽局：沙灘賽局之推演 
沙灘賽局為賽局理論中基本賽局，看似簡單的賽局卻能運用於複雜的政治競選活動中，任何

的選戰策略都是在環境的影響下所構成，面對詭譎多變的選戰環境，有時以選民所關切的基本議

題作 
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為選戰策略比起任何策略更能貼近選民，雖不能一戰成功但也可累積下一次勝利機會，進入一個全

新的市場，面對著原市場具有優勢的的企業體，除了需以多種不同的策略來應戰外，更要細心的觀察，此

一消費者心中真正的需求，做出「對」的策略，推出「對」的產品，這樣才能在競爭激烈的商場中，佔有

一席之地，進而取得優勢競爭。 

二、悲術在政黨活動之運用 
賽局應用：懦夫賽局之推演 

人皆有惻隱之心，面對社會上處境比自己更為艱難的人、事、物多多少少都會付出自己所擁

有的，台灣的選舉總離不開悲情的情節，以往打出悲情牌，幾乎是當選的保證，此次小港地區的

立委選舉，陳致中先生即以此作為主要的選戰策略，但此次選舉遇上了民進黨所推出的候選人郭

玟成先生，因渠等選民結構相同，所以衍生出懦夫賽局，兩強相的結果，造成第三位候選人國民

黨所推出的林國正先生順利當選，在企業的版圖中，兩強相爭可說是注定失敗的結果，這種殺敵

一千，自損八百的作法，可說是一種錯誤策略，此種作法不但造成業績的下滑，更有可能使市佔

率排名第三的廠商乘勢崛起，所以一旦面對懦夫賽局時最佳解應為相互協調，唯有透過協調，透

過溝通，避免相互惡性競爭，達成雙贏局面。 

三、利術在政黨活動之運用 
賽局應用：福利賽局之推演 

《史記．貨殖列傳》:「天下熙熙,皆為利來;天下攘攘,皆為利往。」上述的論點，很明白的指

出了一般人生存於這世界上，所求為何，而利術的使用在競選活動中更是明顯，常用的手法為以

當選後可分配的職務，作為交換條件，搓退其他候選人或要求地方上具有政治實力的人幫忙其政

黨候選人助選，事成後則給予一定的職務做為回饋。而國民黨在總統大選大高雄選區，對於楊秋

興先生即是利術明顯的例子，而國民黨與楊秋興先生間亦也存在著福利賽局的結構，而福利賽局

是建構在賽局參與雙方，「一方為捨，另一方為得」的架構上，在理論上賽局的參與者一方擁有

資源而另一方想要獲得資源，將上述兩理論應用於企業管理上，策略聯盟可說是最佳寫照，一個

企業體再龐大亦無法從研發、生產到行銷通路全面包辦，每一家公司皆有其所長及公司定位，如

何使深具品質的代工廠，成為或繼續為我方供應連的一環，給予適當的福利（利潤）可說是不二

法門，由此不難看出，福利賽局可使雙方達成各取所需，共同成長的局面 。 

四、名術在政黨活動之運用 
賽局應用：合作、有衝突賽局 
合作、有衝突賽局是種典型賽局，參賽雙方必須相互合作才能共同完成某件工作或任務，但

最後卻必須面臨利益上的衝突。在競選活動中最令人擔心的局面即為同室操戈，新北市的市長選

舉國民黨所面臨的即是上述的情形，而朱立倫先生及周錫瑋先生兩位同黨黨員在此次選舉中亦產

生了合作、有衝突賽局，面對一個市長寶座，兩人競爭，未免失去此一席位，周錫瑋先生選擇退

出，以換取好的名聲，順利使朱立倫先生競選成功，保住了新北市藍天的顏色，這其中除了個人

的退讓求全外，相信其中的協調工作亦佔著重要的角色，將上述引用於商業行為上，可說是一種

「聯合次要敵 

人，打擊主要敵人」策略，面對一個全新且具有競爭優勢企業體，如何和同在其威脅下的相

關企業，一起求得生存空間應是重要的課題，而當中協調工作可說是決定性的關鍵點，如同面對

高鐵高鐵通車後，提供便捷的服務，相關航空業或台鐵及客運業，應協調出一套合作模式，以保

有一定的載客量，拉高載客率，並降低虧損。 

由上述的幾個實際案例中我們不難發現，中國經典學說「鬼谷子」中的相關論述觀點，和西

方賽局理論的是可以相結合的，而一中國學說，一西方學理相結合後，不但可用於複雜的兩黨

競選活動中，更可運用於商業實務中，對於企業策略規劃、分析、執行提供了寶貴的借鏡。 
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面對策略兩難-個案導向式之比較研究方法之應用 
Facing the Strategy Paradox ： Application of Case-Oriented 
Comparative Method 

蔡展維 Daniel Chan-Wei TSAI /國立屏東科技大學企管系助理教授  

摘要 

策略管理從 1960 年代發展至今堪稱歷史相當悠久之顯學，在其發展過程中因為有不同的學

者由不同的觀點來認識策略之故，也連帶著使得策略管理中存在著許多不同的學派。特別是在策

略管理之領域中，不同學派之主張常會造成衝突及論爭，也使得策略兩難成為策略管理研究領域

中一個重要的議題。本研究採用個案導向式之比較研究方法來探討台灣傳統產業中較具有代表性

之三家企業－統一、台塑與大同之策略選擇與策略變化以深入檢討企業如何面對產業、環境之不

確定性時所產生之策略兩難，並透過策略故事概念之說明嘗試取代策略兩難成為策略管理之新思

維。 

關鍵字:策略兩難、策略選擇、策略變化、策略故事  

ABSTRACT 
Strategy Management Theory has been developed for a long time. Because in this period there 

are numerous scholars developed different theories from different background and perspectives, it 
exists many conflicts between these theories and Strategy Paradox become a big issue in this field.In 
this paper, we employ a Case-Oriented Comparative Method for examining how company solve 
Strategy Paradox and the proposed model can be analyze strategic selection and change of three 
Taiwan firms：Formosa Plastic Group,Uni-President Group,Tatung Group.Finally, empirical and 
managerial implications about narrative strategy story and Strategy Paradox are drawn from this 
research. 

Keywords: Strategy Paradox, Strategic Selection, Strategic Change, Narrative Strategy Story 

壹、緒論 

做為一個成熟的管理理論，策略管理研究中存在著許多論爭(例如 Ansoff vs.Mintzberg 論爭)

與爭議(Hardy& Palmer,1999)。相對地策略兩難（Strategy Paradox）也伴隨著論爭成為策略管理

之支配性議題，它意味著策略管理中存在著許多互相矛盾與對立之想法。然而策略兩難並不只是

單純地因學者間之論爭所產生，而是歸因於許多學者針對同一個議題上有著不一樣的看法與概

念，也就是說在同一件事上用不同的角度去看待就會產生出不一樣想法與看法進而延伸出層次不

窮的爭議。然而企業也是如此，所謂策略兩難即是指在公司在面對相同的策略目的時企業必須不

斷的在不同的且互相矛盾的現有策略清單中選擇出相應的策略手段。此種概念本研究將其稱之為

策略選擇(Strategic Selection)。而隨著時間的經過，策略選擇將會具有變化之過程，企業管理者

在不同發展階段會因為環境變化之影響(Chandler,1962)或策略意圖的改變(Child,1972; Hamel 

&Prahaldad,1994)會選擇出不同的策略，此則構成了企業變化之軌跡(蔡展維,2005;洪世章、譚丹

琪、廖曉青,2007)。換句話說策略應該是由不同時間點之策略手段之組合所構成策略變化(Strategic 

Change)(蔡展維、凃瑞騏,2011)。然而企業若只是散亂的因應環境隨意的做出不同的策略，這樣

公司策略將不具完整性，因此這此組合中若具有涵理與可供敘述之特性我們將其稱為「策略故事」
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(Narrative Strategy Story)。 

為了清楚說明策略兩難並做為企業策略選擇之依據，本研究依據蔡展維(2004;2009)之研究結

果，整理出四種互相對立之基本策略類型以代表企業在選擇策略手段之清單，分為以下四個策略

學派:(1)計畫學派。(2)定位學派。(3)創發學派 (4)資源學派。接下來本文再根據此四種策略取徑，

採用個案導向式之比較研究方法(Case-Oriented Comparative Method)(Eisenhardt,1989;洪世章．譚

丹琪．廖曉青,2007) 來探討台灣傳統產業中較具有代表性之三家企業－統一、台塑與大同之策

略選擇與策略變化，並嘗試找出不同公司所擁有的策略故事進而探討如何解決企業所面臨到的策

略兩難。 

貳、理論背景 

在我們之先行研究中我們發現策略管理之研究領域主要涵蓋策略選擇(Strategic Selection)與

策略變化(Strategic Change)兩大部分。此外近年來我們(蔡展維．陳宗豪 ,2011;蔡展維、凃瑞

騏 ,2011; 蔡展維、凃瑞騏、劉佩玲,2011)更致力提倡策略故事之概念，並透過實證研究探討其

本質與有效性。為了清楚說明本研究之理論背景，本節將分別探討策略兩難、策略選擇、策略變

化與策略故事之重要概念，並說明四種概念之間相互之關係。 

一、策略兩難(Strategic Paradox) 與策略選擇(Strategic Selection) 

  不同於其它管理理論，策略管理之研究領域中存在著太多的大師，對於企業之建議也存

在著太多的爭論(Debate)與對立(Paradox)。相對地策略兩難的問題即相當明顯亦防礙了理論自身

之進步與發展(Raynor,2007)。那到底在策略管理中存在哪些重大對立導致兩難之發生? 我們認

為策略是指『企業如何成長與競爭之論理或手法』。在此定義中，策略存在著『目的的對立』與

『手段的對立』等兩種完全不同的對立。首先『目的的對立』意味著企業在選擇策略時應該將重

心放在追求企業的成長，還是將企業策略重心放在各事業領域的競爭。換句話說，企業應該將策

略焦點集中在公司策略或事業策略的哪邊的問題。其次，『手段的對立』是指在策略管理中同樣

追求成長或同樣追求競爭亦存在著兩兩對立之手法。前者之追求成長之對立主要是指策略管理中

從60年代一直到70年代都很盛行的計劃學派和80年代之後的Mintzberg等學者所提出的創發學派

兩個學派之間所產生的理論對立。而後者之追求競爭之對立主要是指1980年代流行的 Porter

的競爭策略 (Porter,1980; 1985)以及持相同立場的學者們和1990年代起主宰著美國經營學界多

年之資源基礎理論(Resource-Based View:RBV)之間所發生的論爭。然而企業企業為了維繫生存必

須在面對不同時期選擇相應的企業目的外，也必須從互相對立之手段中選擇相應之策略，換句話

說企業在策略兩難下必須視環境或因經營者背景或策略性意圖選擇相應之策略手段，此觀點本研

究將其視為策略選擇(Strategic Selection)。而隨著時間之經過，不同的策略選擇亦會構成企業策

略變化(Strategic Change)之軌跡。 

為何會有以上對立與兩難、矛盾存在於策略管理之領域中呢?由於面對同一種策略議題中各

個學者所面臨與學習背景有所不同會有不同的想法與認定，也會延伸出發生許不同的學派。加護

野(1999)即認為策略管理之矛盾引藏於歷史發展中，而我們(蔡展維;2005,2009)更認為策略管理之

對立是起因於不同學派之不同學者同時關注同樣的經營議題。簡言之，管理者對於經營目的與策

略型態之選擇會隨著外在環境與企業發展時期不同而有所差異。而策略選擇之概念指的就是企業
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在不同且互相對立的策略取徑中選擇相應的手段並以執行。為了充份說明策略兩難並做為策略選

擇之對象本研究將依蔡展維(2005,2009)所述之理論性架構分類為以下四個學派，分別為一、計畫

學派(The Plan Approach)，二、定位學派(The Position Approach)，三、創發學派(The Emergent 

Approach)，四、資源學派(The Resource Approach)之四個互相對立之策略取徑所組成。計劃學派

與創發學派代表著企業成長中之「計劃性與創發性」之策略兩難。而資源學派與定位學派代表著

競爭優勢之來源是「外部與內部」之策略兩難。在此為了方便推導出本研究測量個案企業之主要

事件內容在此將四個學派之相互關係整理如圖 1。 

二、策略變化(Strategic Change)與策略故事(Narrative Strategy Story) 

我們在上一節中已清楚解釋策略管理之發展現況，這四個學派除了代表各自的策略定義外，

也顯示了企業在執行不同的策略行為背後所隱含之策略邏輯。策略選擇之概念指的是企業在不同

且互相對立之策略學派中選擇相應的手段並加以執行，而此概念於策略管理之實務中仍較屬於靜

態之觀點。然而策略變化指的是企業從草創初期至今，在成長與競爭之兩大企業目的下，其長時

間下來所面臨到的不同之經營狀況或環境時，所採取之不同策略選擇的結合。本研究所述之策略

變化即為策略管理學派間型態與手段之變化。 

相對於策略變化之概念，本論文中敘說之策略故事中生命故事(Life Story)之觀點並非源起於

經營管理之研究範疇。生命故事之觀點由來已久，最早出現於近年來被廣汎使用於社會研究之敘

說探究方法(Narrative Inquiry)中。在此觀念下策略不僅是某一時間點策略選擇之結果，企業之策

略應是由不同行為所構築而成之敘述性故事。而加入敘述性故事之概念後，策略除了是指『企業

如何成長與競爭之論理或手法』(蔡展維, 2005; 2009)之外，更是一種『敘述性故事(Narrative 

Story)』。如果將其與另外兩個觀點連結後，我們認為不同時間點的策略兩難與策略選擇構成企

業之策略變化,而具有條理與意義且可供敘說的策略變化即為我們所稱之策略故事之概念。近年

來我們(蔡展維．陳宗豪,2011;蔡展維、凃瑞騏 ,2011; 蔡展維、凃瑞騏、劉佩玲,2011)更將此概念

延伸之策略變化之研究中。在前一節中我們說明了策略管理中互相對立之四大學派，此四大學派

代表著企業主追求不同目的之基本思考邏輯之不同。例如某企業主在擁有龐大資金且市場機會眾

多，他即會針對環境進行分析以找出企業重要發展方向並透過策略計劃以確保其採取之策略可獲

實現，此時他的策略邏輯即屬於計劃學派，策略行動即倾向於成長策略中之諸概念。當然如同

Pettigrew(1985,1987a)所述，隨著企業環境與內部狀況之變化，企業主之策略邏輯亦會隨之變化，

企業之策略行動亦會發生變化。換句話說，不同時空背景下企業會面對不同的策略兩難而形成不

同的策略選擇，而這些策略選擇會構成企業特有的策略變化。而企業為了有效創造利潤與價值，

必定會在其策略行動上有其特殊之處且不同時間之策略行為間更應具有連結性。而本研究將此種

不同策略行為間之連結稱為策略故事。換句話說不同的策略選擇構成策略變化,而具有條理與意

義且可供敘說的策略變化即為本研究中之策略故事之定義。本研究將藉由透過對個案企業之策略

選擇與策略變化之觀查深入檢討策略兩難之解決方法，並透過對個案企業之策略故事之敘說以期

望取代策略兩難成為策略管理之新思維。 
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環境重視 

 
 
 
 
 

過程

重視 
 
 
 
 

-Plan- -Position- 

內容

重視 

計劃學派(1960~) 定位學派(1980~) 
企業策略(Ansoff) 競爭策略(Porter) 
企業政策(Andrews) 價值鏈(Porter) 

策略經營(Hofer&schendel,Ansoff) PPM(B.C.G) 
策略計劃(Steiner,Lorrange) 獨創性定位(Markides) 

 
-Pattern- 

創發學派(1980~) 
創發的策略(Mintzberg) 

自律的策略行動(Burgelman) 
論理的漸進主義(Quinn) 

 
-Perspective- 

資源學派(1990~) 
RBV(Wernerfelt,Barney) 

核心競爭力(Hamel&Pradhalt) 
動態能力(Teece et al.) 

 
 

 

組織重視 
圖 1 策略管理之理論性架構 

              資料來源:蔡展維(2005) 

参、研究設計 
本研究並非否定遵循一般法則(Covering Law)並以統計學與自然科學為基礎之策略研究，而

是嘗試從複數個案來試圖歸納出企業面對策略兩難之一般做法，並以敘述性故事觀點來解釋策略

本質中較無法以數字且較傾向藝術之整合(Thesis)之層面。此外本研究之研究主題並非探討策略

行動與經營績效間之關係，而是探討不同時間點之企業策略選擇與策略變化之軌跡以了解並敘說

企業特定之策略故事。因此本研究將採取近年來在質性研究中較受注目之「個案導向式之比較研

究方法」(Eisenhardt,1989)。個案導向式比較研究方法之精神在於將透過不同個案之差異性與共

通性之比較以建構完整之理論模型。依洪世章、譚丹琪、廖曉青(2007)所述，本研究方法之運用

在於透過初級及次級資料之蒐集，按照符合歷史年代之順序來排列，加以歸納出企業發展過程之

重要歷史事件，並提供一個符合個案脈絡的有限歷史歸納結果。因此，只要個案間存在某種共同

性時，本研究方法就可以透過因果交叉比對之圖形或表格來描述或對比解釋之。根據

Eisenhardt(1989)所述，所謂個案研究為著重透過單一研究個案之探討來了解圍繞在其周遭之動態

環境。在此依據下，透過個案研究來建立歸納性理論，並描繪出其研究策略。換句話說，在理論

研究的世界，發展理論是屬於核心的活動，學者們往往透過既存文獻、常識以及自身經驗等三者

的結合來衍生理論。然而，現有資料的限制往往導致其發展之理論相當薄弱且貧乏(Perro﹐1986；

Pfeffer﹐1982)。此外個案研究通常會詳述研究之個案並且給予讚揚，雖然這些讚揚都是簡單地

陳述。有鑑於此，Abbot(1988)與Eisenhardt(1989)則建議研究者將不同的個案歸納出某個固定的

模式或理論，並提出一個完整步驟(表1)讓每個個案研究有其特定的模式可以依循，並強調使用

時間序列分析，來將一連串的資料做一個有條理的整理。 
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表1:從個案研究中建立理論的步驟 
步驟 採取的行動 原因 

開始實行 ＊針對研究問題下定義 
＊可能為一個邏輯推測的概念 

＊專注於努力 
＊提供更好的初步衡量概念之  
 工具 

個案挑選 ＊既不是理論，也不是假設 
＊詳細且明確地說明母體 
＊理論的，非隨機的，抽樣的 

＊維持理論的彈性 
＊限制無關的變化並使外部效  
 度更為清楚 

定義資料之
蒐集規範 

＊多樣化的資料蒐集方法 
＊結合質化與量化的資料 
＊多元化的研究者 

＊專注努力於理論上有用的個 
 案；換言之，像是藉由填滿                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                   
 概念種類，來複製或擴展理 
 論 
＊藉由證據的三角測量來強化 
 初步的理論 
＊證據的增效觀點 
＊培養不同的觀點和穩固的基 
 礎 

進入該領域 ＊同步進行資料蒐集、分析及 
 田野調查 
＊彈性和碰運氣的資料蒐集 

＊快速的分析並對資料蒐集揭 
 示有幫助的調整 
＊允許研究者採取緊急的主題 
 和獨特的個案特徵 

分析資料 ＊在單一個案內分析 
＊使用不同的技術做交叉個案 
 分析 

＊在資料和初步理論產生之間 
 獲得全盤了解 
＊迫使研究者跳脫最初的印 
 象，並透過多元的角度來看 
 待證據 

形成假設 ＊將每個證據的概念表格化 
＊複製，非抽樣，與個案的邏 
 輯一致 
＊探討每個證據間的潛在關係 

＊形成概念的定義、有效性及 
 可衡量性 
＊確認，擴展並形成理論 
＊建立內部效度 

參考文獻 ＊將彼此衝突的文獻加以比較 
＊將相似的文獻互相比較 

＊建立內部效度，提升理論的 
 層次，並形成概念的定義 
＊形成普遍性，改善概念的定 
 義並提升理論的層次 

結論 ＊盡可能地理論化 ＊當改善幅度越來越小時就到了結束的
階段 

資料來源：Eisenhardt(1989) 

在本研究中我們將採用個案導向式之比較研究方法來進行策略故事本質之一般性歸納並建

構其理論內容。依侯勝宗(2012)所述，詮釋性個案研究之精神在於透過對於單一個案之主觀性詮

釋以表現單一個案之精彩故事(Better Story)，而個案導向式之比較研究方法指的是以實證主義為

精神的多重個案來呈現複現邏輯、建立推論與追求理論的一般化關係。此外，為了方便我們進行

比較分析，我們將以統一、台塑與大同等三家分屬不同產業之企業為實證對象，針對其策略選擇

與策略變化之內容以時間性序列事件為基礎進行調查與分析並執行編年表之動作，除了敘說其策

略故事之外，更嘗試從不同產業之複數個案間之一般性與差異性分析中歸納出策略故事之理論內

容。我們將以台塑集團、統一集團、大同集團等 3 家企業為實證對象，針對其策略選擇與策略變

化之內容以時間性系列事件為基礎進行調查與分析。本研究之研究設計主要分為以下四階段進

行。首先我們先以四個完整之策略學派中之理論概念推導事件以進行不同個案之策略模式之階段

式分析，事件推導表如表 2。 
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表 2 策略學派事件分類表 

資料來源:本研究整理 

在第二階段中我們將針對台灣企業策略變化較顯著與業績較理想之三家多角化企業進行次

級與初級資料的蒐集與分析並作成個案企業歷史年表。而在第三階段我們將針過對各學派中之事

件進行進一步之分類與計算以找出各學派中較顯著出現之策略事件，藉此觀察企業於不同時期之

策略變化及策略手段演變歷程，是否具有前後連貫的意義，並將這些事件所代表之策略理論串連

起來以勾劃出該公司之策略故事。最後在第四階段，我們將針對不同個案進行比較分析並且找出

其中之差異性與共通性以歸納出研究發現及策略故事之概念及內容。 

肆、個案分析與討論 

本本研究利用公開資訊觀測站、卓越商情資料庫、企業官方網站以及企業相關著作與雜誌，

總共整理出台塑集團共有 326 個事件;統一集團 287 個事件;大同集團 354 個事件。在此將此三個

個案之實證分析結果分述如下。 

一、個案一:台塑集團策略事件與策略手段之頻率分析 

策略特色 策略學派 策略議題 事件 

集權 
外部環境分析 
由上而下 

1.計劃學派 
(Plan Approach) 

市場滲透 1.1於國內、外擴建既有的生產工廠 
市場開發 1.2於國外或其他地區增設據點 
垂直整合 1.3開設上、下游產業 
相關多角化 1.4於國內、外投資相關領域成立新公司 
非相關多角化 1.5於國內、外投資非相關領域成立新公司 

併購 
1.6收購上、下游產業 
1.7併購國內、外相關領域之公司 

合資 1.8與其他公司合資成立新公司 

產業分析 
外部定位 

2.定位學派 
(Position Approach) 

低成本 

2.1公司之策略改變其定位至較低策略群組 
2.2推出低價新產品或服務 
2.3推出同性質之新產品或服務 
2.4將生產工廠轉移至人工成本較低的海外地區 

差異化 
2.5公司之策略改變其定位較高策略群組 
2.6推出不同性質、售價較高之新產品或服務 
2.7增加新功能以推出新產品 

分權 
現場主義 
由下而上 

3.創發學派 
(Pattern Approach) 

自律性 
策略行動 

3.1領先其他同業進入新的事業領域 
3.2事業部組織由內部創業 
3.3事業部主導進入新的事業領域 

創新 
3.4功能型部門推出創新的功能策略 
3.5 事業部自行引進國外廠商/技術新技術 

創新 
互補性 

重排列組合 

4.資源學派 
(Perspective Approach) 

獨特資源 

4.1開發新的產品、服務或技術 
4.2創造累積獨特資源 
4.3建立獨占銷售通路 
4.4聘僱特定優秀人員擔任公司重要職位 

核心競爭力 
4.5透過主要事業部將其他事業部的產品/服務加以整合 
4.6與其他公司進行生產、行銷、技術等方面的合作 

策略聯盟 4.7與其他公司組成策略聯盟 
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表 3 台塑集團之實證分析結果 

台塑之策略手段頻率表 

策略手段 

策略年代 
1954~1969 1970~1983 1984~1995 1996~2008 

策略手 
段數目 

等級 
策略手段

數目 
等級 

策略手段

數目 
等級 

策略手段

數目 
等級 

計
劃
學
派 

市場滲透 11/24 M(45%) 20/65 L(31%) 17/84 L(20%) 14/153 L(9%) 
市場開發 1/24 L(4%) 8/65 L(12%) 8/84 L(10%) 9/153 L(6%) 
垂直整合 3/24 L(13%) 10/65 L(15%) 24/84 L(29%) 16/153 L(10%) 
相關事業 
多角化 

3/24 L(13%) 8/65 L(12%) 6/84 L(7%) 10/153 L(7%) 

非相關事業 
多角化 

3/24 L(13%) 12/65 L(18%) 21/84 L(25%) 71/153 M(46%) 

併購 2/24 L(8%) 0/65 N(0%) 0/84 N(0%) 1/153 L(1%) 
合資 0/24 N(0%) 1/65 L(2%) 2/84 L(2%) 19/153 L(12%) 
合計 23/24 H(96%) 59/65 H(91%) 78/84 H(93%) 140/153 H(92%) 

定
位
學
派 

低成本 1/24 L(4%) 0/65 N(0%) 0/84 N(0%) 0/153 N(0%) 
差異化 0/24 N(0%) 0/65 N(0%) 3/84 L(4%) 11/153 L(7%) 
合計 1/24 L(4%) 0/65 N(0%) 3/84 L(4%) 11/153 L(7%) 

創
新
學
派 

自律性的策略

行動 
0/24 N(0%) 0/65 N(0%) 0/84 N(0%) 2/153 L(1%) 

功能創新 0/24 N(0%) 0/65 N(0%) 0/84 N(0%) 0/153 N(0%) 
合計 0/24 N(0%) 0/65 N(0%) 0/84 N(0%) 2/153 L(1%) 

資
源
學
派 

開發 
獨特資源 

0/24 N(0%) 3/65 L(5%) 2/84 L(2%) 0/153 N(0%) 

核心 
競爭力 

0/24 N(0%) 0/65 N(0%) 1/84 L(1%) 0/153 N(0%) 

策略聯盟 0/24 N(0%) 3/65 L(5%) 0/84 N(0%) 0/153 N(0%) 
合計 0/24 N(0%) 6/65 L(9%) 3/84 L(4%) 0/153 N(0%) 

依上表分析其策略手段出現頻率後，再依其歷史沿革將其策略發展繪製成策略故事如圖 2

所示。 
 

圖 2 台塑集團策略故事分佈圖 
 

1954~1969 1970~1983 1984~1995 1996~2008 
成長 成長 成長 成長 

計劃學派 計劃學派 
資源學派 

計劃學派 
資源學派 
定位學派 

計劃學派 
定位學派 
創發學派 

市場滲透 相關多角化 非相關事業多角化 合資新公司 

市場滲

透 

相關多角化 

市場開發 
非相關多角化 

垂直整合 

合資 

策略聯盟 差異化 

內部創業 
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二、個案二：統一集團策略事件與策略手段之頻率分析 

表 4 統一集團之實證分析結果。 
統一之策略手段頻率表 

策略手段 

策略年代 
1967~1975 1977~1985 1986~1999 2000~2010 

策略手 
段數目 

等級 
策略手段

數目 
等級 

策略手段

數目 
等級 

策略手段

數目 
等級 

計
劃
學
派 

市場滲透 1/16 L(6%) 1/52 L(2%) 1/87 L(1%) 2/132 L(2%) 
市場開發 4/16 M(25%) 2/52 L(4% 6/87 L(7%) 2/132 L(2%) 
垂直整合 7/16 M(44%) 5/52 L(10%) 9/87 L(10%) 0/132 N(0%) 
相關事業 
多角化 

0/16 N(0%) 1/52 L(2%) 3/87 L(3%) 2/132 N(2%) 

非相關事業 
多角化 

1/16 L(6%) 3/52 L(6%) 10/87 L(11%) 2/132 N(2%) 

併購 0/16 N(0%) 0/52 N(0%) 0/87 L(0%) 1/132 L(1%) 
合資 0/16 N(0%) 3/52 L(6%) 3/87 L(3%) 5/132 L(4%) 
合計 13/16 H(81%) 15/52 M(29%) 32/87 M(37%) 14/132 L(11%) 

定
位
學
派 

低成本 3/16 L(19%) 34/52 H(65%) 18/87 L(21%) 3/132 L(2%) 
差異化 0/16 N(0%) 1/52 L(2%) 21/87 L(24%) 7/132 L(5%) 
合計 3/16 L(19%) 35/52 H(67%) 39/87 M(45%) 10/132 L(8%) 

創
新
學
派 

自律性的策略

行動 
0/16 N(0%) 0/52 N(0%) 11/87 L(13%) 26/132 L(20%) 

功能創新 0/16 N(0%) 0/52 N(0%) 1/87 L(1%) 17/132 L(13%) 
合計 0/16 N(0%) 0/52 N(0% 12/87 L(14% 43/132 M(33%) 

資
源
學
派 

開發 
獨特資源 

0/16 N(0%) 2/52 L(4%) 3/87 L(3%) 42/132 M(32%) 

核心 
競爭力 

0/16 N(0%) 0/52 N(0%) 1/87 L(1%) 21/132 L(16%) 

策略 
聯盟 

0/16 N(0%) 0/52 L(2%) 0/87 L(0%) 2/132 L(2%) 

合計 0/16 N(0%) 2/52 L(4%) 4/87 L(5%) 65/132 M(49%) 

依上表分析其策略手段出現頻率後，再依其歷史沿革將其策略發展繪製成策略故事如圖 3 所示。 
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圖 3 統一集團策略故事分佈圖 

 

1967~1975 1977~1985 1986~1999 2000~2007 

成長 成長 
競爭 

成長 
競爭 

成長 
競爭 

計劃學派 計劃學派 
定位學派 

計劃學派 
定位學派 
創發學派 
資源學派 

計劃學派 
定位學派 
創發學派 
資源學派 

垂直整合 低成本 
市場開發 

差異化 
合資 

非相關事業多角化 

創新 
獨特資源 
核心競爭力 

 

三、個案三：大同集團策略事件與策略手段之頻率分析 

表 5 大同集團之實證分析結果。 

大同之策略手段頻率表 

策略手段 

策略年代 
1918-1960 1961-1979 1980-1999 2000-2011 

策略手段

數目 
等級 

策略手段數

目 
等級 

策略手段數

目 
等級 

策略手段

數目 
等級 

計
畫
學
派 

市場滲透 3/15 L(20%) 8/84 L(10%) 9/101 L(9%) 9/154 L(5%) 
市場開發 0/15 N(0%) 4/84 L(5%) 13/101 L(13%) 24/154 L(16%) 
垂直整合 0/15 N(0%) 9/84 L(10%) 11/101 L(11%) 38/154 M(25%) 
相關事業 
多角化 

4/15 M(27%) 4/84 L(5%) 12/101 L(12%) 10/154 L(6%) 

非相關事業多

角化 
1/15 L(6%) 0/84 N(0%) 0/101 N(0%) 6/154 L(4%) 

併購 0/15 N(0%) 0/84 N(0%) 0/101 N(0%) 4/154 L(3%) 
合資 0/15 N(0%) 2/84 L(2%) 1/101 L(1%) 4/154 L(3%) 
合計 8/15 H(53%) 27/84 M(32%) 46/101 M(46%) 95/154 H(62%) 

定
位
學

派 

低成本 4/15 M(27%) 41/84 M(49%) 33/101 M(33%) 2/154 L(1%) 
差異化 0/15 N(0%) 1/84 L(1%) 11/101 L(11%) 36/154 L(23%) 
合計 4/15 M(27%) 42/84 H(50%) 44/101 M(44%) 38/154 L(24%) 

創
發
學
派 

自律性的 
策略行動 

1/15 L(7%) 0/84 N(0%) 2/101 L(2%) 1/154 L(1%) 

功能創新 1/15 L(7%) 1/84 L(1%) 0/101 N(0%) 2/154 L(1%) 
合計 2/15 L(14%) 1/84 L(1%) 2/101 L(2%) 3/154 L(2%) 

垂直整合 

市場開發 

差異化 
 

非相關多角化 

低成本 

創新 

合資 

獨特資源&核心競爭力 
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資
源
學
派 

開發 
獨特資源 

0/15 N(0%) 0/84 N(0%) 2/101 L(2%) 6/154 L(4%) 

核心 
競爭力 

1/15 L(6%) 14/84 L(17%) 7/101 L(6%) 5/154 L(3%) 

策略聯盟 0/15 N(0%) 0/84 N(0%) 0/101 N(0%) 7/154 L(5%) 
合計 1/15 L(6%) 14/84 L(17%) 9/101 L(8%) 18/154 L(12%) 

依上表分析其策略手段出現頻率後，再依其歷史沿革將其策略發展繪製成策略故事如圖 4

所示。 

 

圖 4 大同集團策略故事分佈圖 

 

1918-1960年 1961-1979年 1980-1999年 2000-2011年 

成長 成長 
競爭 

成長 
競爭 

成長 
競爭 

計畫學派 
定位學派 

計畫學派 
定位學派 
資源學派 

計畫學派 
定位學派 
資源學派 

計畫學派 
定位學派 
資源學派 

市場滲透 
相關事業多角化 

低成本 
核心競爭力 

市場開發 
相關事業多角化 

低成本 

垂直整合 
差異化 

伍、個案比較分析 

(1)面對策略兩難 

  在實際分析中我們可得知企業在不同的情況下有不同的經營目的亦有當時不同的環境的

不確定性與組織背景，企業亦會做出不同的策略選擇，長期間來看這些選擇連起來的概念，也就

是本研究所稱之策略變化。為了清楚說明企業如何面對策略兩難，首先將三個個案企業之策略選

擇及策略變化整理如表 5 所示。透過表 5 本研究可以得知，台塑集團與統一第一時期選擇計劃學

派之策略事件，反觀大同集團為了使家電產業快速使消費者接受研發較低的產品來定位出較低價

格的家電產品，因此為了研發成本的降低極力的與其他企業進行技術研發合作來達到綜效。換句

話說台塑集團與統一集團在集團成立早期選擇了穩定的成長策略中的計劃學派，而不是像大同集

團不僅選擇成長策略也同時交由其他事業部門各自成長之競爭策略，換言之，由表 6 可發現台塑

集團、統一集團選擇了計劃學派作為當時選擇策略手段的結果，反之大同集團同時選擇成長策略

之計劃學派與競爭策略之定位學派、資源學派當做公司第一階段策略手段之結果。簡言之，台塑

集團選擇「成長策略」-計劃學派;統一集選擇「成長策略」-計劃學派;大同集團選擇「成長策略」

市場滲透 

核心競爭力 

市場開發 
 

垂直整合 

相關事業多角化 

相關事業多角化 

差異化 

低成本 
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-計劃學派與「競爭策略」-定位學派。 
 

表 6 個案之策略選擇及策略變化 

而在第二階段可發現台塑集團旗下子公司南亞公司為了在電路板下工夫與HP公司策略聯盟

並且跨足非相關多角化;對台塑集團而言是個「得點」的策略。然而統一集團在建全的垂直整合

產品線下，開始大量生產產品將產品價格降低以低價策略取勝，例如:統一醬油、統一多多、統

一布丁、統一奶茶、統一麥香紅茶、統一咖啡飲料上市等利用低成本策略來提高市占率。特別的

是大同集團在此階段極力於重機與馬達的核心競爭力;此階段大同集團為重大策略。整理上述，

台塑集團與統一集團由於內部長成已漸漸穩定，開始著手於各事業部門間的競爭策略，台塑集團

將增進集團核心競爭力極力與相關企業進行策略聯盟來研發獨特技術，而統一集團開始大量生產

低價格之產品來鞏固企業品牌價值;故台塑集團在此時期選擇資源學派，而統一集團在此時期選

擇定位學派。反觀大同集團在此學派中延續第一時期不斷嘗試多角化與研發內部資源，此時期選

擇成長策略之計劃學派與競爭策略之定位學派、資源學派。簡言之，在此時期台塑集團選擇「成

長策略」-計劃學派與「競爭策略」-資源學派;統一集則選擇「成長策略」-計劃學派與「競爭策

略」-定位學派;大同集團選擇「成長策略」-計劃學派與「競爭策略」-定位學派、資源學派。 

接下來在第三階段中，台塑集團與統一集團皆展開擴展多角化並且利用內部資源和創新來作

為此階段「得點」之策略，例如台塑集團旗下子公司南亞科技公司，開始從事 DRAM 之研發、

製造及銷售; 林口長庚醫院完成亞洲首例肝臟移植手術。而統一集團在自律性的策略行動-流通

次集團與日商菱食株式會社成立捷盟行銷公司並且成立統一生活事業(康是美)與成立博客來網

路書店；並創新的與美國 STARBUCKS 合資成立「統一星巴克股份有限公司」等準備為國際之

路邁進所進行的策略手段。並且在同一個期間中為了同一個策略目的而採取多個策略手段，可發

現統一集團為了因應龐大的集團，針對不同部門與事業部來採取不一樣的策略手段。反之大同集

團也有從事相關、非相關多角化事業，但重心依然放至家電 3C 產品上，而多角化成效較無連結

性。由此階段已明顯分化出在同一時期不同的公司具有差異性。簡言之，在此時期台塑集團選擇

「成長策略」-計劃學派與「競爭策略」-資源學派、定位學派;統一集則選擇「成長策略」-計劃

時期 
企業 第一時期 第二時期 第三時期 第四時期 

台塑集

團 

策略 
目的 成長(96%) 成長(91%) 成長(92%) 

競爭(8%) 
成長(93%) 
競爭(7%) 

策略 
手段 

計劃學派(96%) 
計劃學派(91%) 
資源學派(9%) 

計劃學派(93%) 
資源學派(4%) 
定位學派(4%) 

計劃學派(92%) 
定位學派(7%) 
創發學派(1%) 

統一集

團 

策略 
目的 

成長(81%) 成長(31%) 
競爭(67%) 

成長(50%) 
競爭(50%) 

成長(37%) 
競爭(36%) 

策略 
手段 

計劃學派(81%) 
計劃學派(31%) 
定位學派(67%) 

計劃學派(36%) 
定位學派(45%) 
創發學派(14%) 
資源學派(5%) 

計劃學派(10%) 
定位學派(17%) 
創發學派(27%) 
資源學派(47%) 

大同集

團 

策略 
目的 

成長(53%) 
競爭(27%) 

成長(32%) 
競爭(67%) 

成長(46%) 
競爭(52%) 

成長(62%) 
競爭(36%) 

策略 
手段 

計畫學派(53%) 
定位學派(27%) 

計畫學派(32%) 
定位學派(50%) 
資源學派(17%) 

計畫學派(46%) 
定位學派(44%) 
資源學派(8%) 

計畫學派(62%) 
定位學派(24%) 
資源學派(12%) 
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學派、創發學派與「競爭策略」-定位學派、資源學派;不變的是大同集團同樣選擇「成長策略」

-計劃學派與「競爭策略」-定位學派、資源學派。來解決規模逐漸龐大企業規模所面臨到的策略

困境。 

最後，在第四階段中台塑集團出現了創發學派也就是說台塑集團在此階段有了內部創新與自

律性策略行動，例如南亞公司電路板事業部另獨立成為南亞電路板公司;並且在 1999 年成立六輕

汽車貨運公司，負責內部油品運輸，這些策略手段將對台塑集團而言相當重要的「得點」。然而

統一集團在第四階段中重覆使用多重策略手段，例如食糧群次集團所推出產品，且有低成本與差

異性，然而推出連競爭對手也急著學習的滿額送公仔;又 i-cach 及 i-bon 都是將內部資源加以整

合。而流通次集團也不斷進入新市場成立夢時代和馬莎百貨公司和引進 Mister Donut、酷聖石冰

淇淋等由這些策略手段可得知在同一期間中，策略學派將可以同時存在。總而言之，在此時期台

塑集團選擇「成長策略」-計劃學派、創發學派與「競爭策略」-定位學派;統一集則選擇「成長策

略」-計劃學派、創發學派與「競爭策略」-定位學派、資源學派;特別的是從成立至今大同集團一

樣選擇「成長策略」-計劃學派與「競爭策略」-定位學派、資源學派。其中發現大同集團不斷的

去跨足其他產業，也分散了其中之資源。想必管理者有與眾不同的思考模式也就是什麼都做，什

麼都去試試的手法來解決所遇到之策略兩難。 

換句話說由實證結果發現到公司往往面臨到環境的不確定性以及競爭者的挑戰時，往往只能

在一種方法去面對策略兩難，透過前一章節個案企業策略事件之分析指出，企業有時亦會利用兩

種方式來面對策略兩難。在此我們將實證分析結果分成策略之經時性與策略之同時性來說明企業

應如何解決公司所面臨到的策略兩難。(1)策略之經時性:策略之經時性指的是企業為了追求完整

的策略目的或手段會在不同時間點使用不同且互相矛盾之策略取徑或策略手段。換句話說，企業

會在新的時期繼續執行原有策略之同時，因有新的經營目的而出現新的策略，如下表 6 所示。 
 

表 7 策略故事經時性 

(2)策略之同時性:我們發現企業通常在一開始只會選擇一個策略，但隨著企業的擴大，公司必須

因應龐大經營方針時，企業會在同一個時間點中所針對不同的不同部門採取不同的策略。如表 7

所示: 
 

時期 
企業 第一時期 第二時期 第三時期 第四時期 

台塑集團 
計劃學派 計劃學派 

資源學派 
計劃學派 
資源學派 
定位學派 

計劃學派 
定位學派 
創發學派 

統一集團 計劃學派 計劃學派 
定位學派 

計劃學派 
定位學派 
創發學派 
資源學派 

計劃學派 
定位學派 
創發學派 
資源學派 

大同集團 計畫學派 
定位學派 

計畫學派 
定位學派 
資源學派 

計畫學派 
定位學派 
資源學派 

計畫學派 
定位學派 
資源學派 
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表 8 策略故事同時性 

總而言之，在面對策略兩難時，長時間公司必須利用經時性與同時性具備策略意義來應付不

同的時間點與環境不確定時。此外為了保持策略的完整性，企業也必須透過「經時性」與「同時

性」之概念以追求策略手段之「最小多樣化」。總而言之，企業之高階管理者在面臨環境及競爭

者的挑戰時，往往只能在對立的策略理論中擇其一，二者都做會造成管理者經營上的因難，無論

是成本過大或是公司價值觀錯亂等。當然隨著不同的環境變化企業的策略即會產生變化，並且同

時具備四個學派來提供企業重覆性選擇即為本研究所稱之「策略經時性」之概念。相對於此，本

研究亦發現企業在面臨不同的經營時期與環境時，除了會選擇與策略學派相對應之策略事件來達

成企業成長或競爭目的之外，更重要的是隨著企業之規模不斷擴大，單一之策略選擇並無法滿足

龐大企業之策略需求，而此時企業即會讓相對立之策略並存，此為「策略同時性」概念。綜上所

述，本研究藉由實證研究發現策略經時性與策略同時性的存在將有助於企業重新思考如何面對策

略兩難。 

(2)策略故事之本質 

在本研究中我們透過對三家不同性質之企業之策略選擇及策略變化進行實證分析，並探討

敘說了企業各自不同之策略故事。而在這些故事中我們可清楚發現企業在不同時空背景下會有不

同的策略選擇，而這些策略選擇除了會造成企業策略產生變化外，更會構成企業特有的策略故

事。有別於靜態性的策略研究，策略故事之概念並不強調某一時間點策略之有效性，亦不探討特

定期間策略與績效之關係，而強調的是不同時間之策略手段間之特殊邏輯關係。然而什麼是策略

故事中的「重要因素」呢?簡單來說就是能供任何人可清楚敘述出來，且其策略意涵是具有邏輯

性與特殊性之企業策略的變化過程，在此過程中策略變化是必須具備邏輯性，意義性並且是可供

敘說的。也就是說，策略並非只是企業管理者執行策略選擇後所採取的策略手段，策略應該是一

個可供企業內各現場部門理解或是公關部門可以清楚詮釋並以可使企業內所有員工理解、清楚詮

釋的敘述性故事。在此概念下策略故事也應具備『故事差異性』與『故事連接性』等兩樣不同之

本質。 

首先，本研究所探討之『故事差異性』，並非指與競爭企業所採取手段間的差異，而是指公司內

部在不同時間內與不同情況下或是採取之不同策略目的與策略手段間之差異。本研究嘗試透過實

證研究，想強調的是在同一時間，透過創新的手法與特殊的定位而得到創新策略手段並不是唯一

獲取競爭優勢之來源，策略故事之本質所指的差異性是指公司在不同時間，將前後相異之手段與

連結，來達成策略手段之獨特性以獲取競爭優勢。而這裡所指差異性大致可區分為以下兩種類

時期 
企業 第一時期 第二時期 第三時期 第四時期 

台塑集團 計劃學派 計劃學派 
資源學派 

計劃學派 
資源學派 
定位學派 

計劃學派 
定位學派 
創發學派 

統一集團 計劃學派 計劃學派 
定位學派 

計劃學派 
定位學派 
創發學派 
資源學派 

計劃學派 
定位學派 
創發學派 
資源學派 

大同集團 計畫學派 
定位學派 

計畫學派 
定位學派 
資源學派 

計畫學派 
定位學派 
資源學派 

計畫學派 
定位學派 
資源學派 
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別，透過這兩種不同的區分，可看出企業所面臨不同產業與環境時，會有不同程度的差異性。一、

目的間之差異性，二、策略取徑之差異性，三、策略手段之差異性。 

「故事差異性」不是指企業本身與其他同類公司有著不一樣的地方，而是對企業本身實施

策略方法之改變，換句話說，也就是實行與原先策略意涵完全相反與矛盾的策略方法，在改變策

略學派與方法時，公司也許需要使組織結構改變、充份讓員工了解策略變化之內容。然而，一個

好的策略故事僅具有故事差異性是不夠的，在不同的差異性中，其背後的策略動機之連結對於策

略故事的形成是相當重要的，此種概念我們將其稱為『故事連接性』。本研究所指之連接性並非

如同上述兩種理論所指的同時間所實施的策略手段與功能型活動間的連接性。在這裡的「故事連

接性」指的是在不同時間點中策略手段間必定有一條緊密的邏輯，而這個邏輯除了具有涵理可供

敘說之外，更可以讓公司所有成員明暸目前公司為何採取某種策略手段，並且了解策略前後間公

司想達成的策略目的。簡言之，企業在達成目的之漫長過程中，企業所採取的策略手段之間必需

要具有邏輯性與連結性，而此種具有內涵及條理之脈絡本研究將其稱之為「故事連接性」。在此

我們從實證研究中歸納出以下兩種構成要素，分別是『策略手段之間具備互補性』與『策略故事

本身可供敘說之程度』。 

陸、結論 

企業需要承諾與確定的方向之同時，又必需面對未知之未來。換句話說，如同計劃與定位學

派所示，一方面企業必需顧慮環境之變化與特性之同時，又必需考慮組織本身之學習能力與資源

特質。這就是我們所謂的策略兩難。在本研究中，我們發現規劃未來應付競爭的唯一方法，就是

避免單一的策略與承諾，運用經時性與同時性之概念妥善的處理策略兩難之問題。然而企業一方

面透過多重選擇發展各種可行策略，此時策略手段間之差異性即會增加，而另一方面企業又必需

將這些多樣的手段做有意義之連結，此時策略故事之概念便會產生。換句話說企業為了避免陷入

策略兩難之困境，並不是執著於如何選擇正確的策略手段，而是思考如何在眾多的策略手法中存

在著差異性與連結性。所以本研究認為我們應以策略故事之思考邏輯取代傳統之策略兩難以成為

策略思考之新思維。策略故事強調了策略手段間之連結性，並且主張不同時間點間手段的相互作

用，並非如同策略兩難強調或造成了策略手段間之互斥性。然而策略故事並不一定要很複雜。企

業應該以因應的產業環境與產業結構的不同而產生出不一樣的策略故事。若所處的環境是相當複

雜，企業必須利用策略故事的差異性程度來因應。但隨著策略手段間之差異性越大，其手段間之

連接性就必須越強烈。總而言之，企業利用經時性與同時性之概念或許可妥善因應策略兩難之問

題，但企業如欲確實掌握未來獲取競爭優勢必須透過建構特有的「策略故事」，利用策略故事所

具備的「差異性」與「連接性」之特質來管理策略的不確定性。總而言之，根據策略兩難與策略

選擇之觀點，企業之策略手段是多樣化的。對於個案企業來說，其所採取的策略手段也因如此各

有其差異性。雖然企業採取之策略不盡相同，但其仍然在產業中屹立不搖，也就是說重要的並非

其如何在策略兩難中做出對的決定，而是其在不同時間點所採取之策略手段是否具有前後邏輯

性，描述此一前後邏輯性之概念即為策略故事之概念。企業除了依照企業所處之內外環境選擇適

合的策略手段以解決策略兩難之外，更需找出『隱藏在特殊文脈中之特殊解』之策略本質以創構

其獨特之策略故事。 

本研究以個案導向式比較研究法之精神從實證主義之觀點歸納出策略兩難之解決手法並建
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構了策略故事之理論內涵。但本研究之研究過程仍有以下限制無法克服:(1)研究個案數目不多且

均為國內較成功之企業。(2)對於策略事件搜集及判別之主觀性。(3)無法深入了解策略策定者及

策略實施者之心靈模式以了解策略故事之形成過程。但作為一個有貢獻的質性研究之檢視標準，

侯勝宗（2012）整理不同取徑之質性研究學者之論述後將其整理為1.是否提出有趣的故事。2.研

究需具有真實度、可信度及理論批判度。3.是否具備理論飽合度。在本研究中我們透過對個案企

業之資料蒐集嘗試以詮釋型個案研究法客觀地勾勒出其有趣且獨特地策略故事，並以個案導向式

比較研究法歸納出策略故事之理論本質及其內涵。除了滿足以上標準外，本研究所提出之理論貢

獻仍有以下兩點。首先，本研究之策略故事研究包含了策略研究中包括成長策略、競爭策略、資

源學說與過程研究等互相對立之理論之融合應用。第二，本研究呼應Garud & Van de Ven(2007)

及洪世章、譚丹琪、廖曉青(2007)之建議，嘗試以描述事件改變之歷史陳述之方法，給予策略過

程研究一種新的研究方案。第三，我們提出策略故事此一創新的策略概念，嘗試提供給策略實務

家一種完全不同之策略觀。 

參考文獻 
加護野忠男(1999)（競争優位）のシステム，PHP研究所。 

楠木建(2010)ストーリーとしての競争戦略， 東洋経済。。 

洪世章．譚丹琪．廖曉青(2007)企業成長、策略選擇與策略改變，中山管理評論，第15卷，第1 期，

頁11-15。 

蔡敦浩．李慶芳(2008)情境知識的浮現：敘說探究半導體工程師的維修經驗，管理學報，第二十

五卷，第六期，頁699-716。 

蔡敦浩．劉育忠．王慧蘭  (2011)，敘說探究的第一堂課。台北：鼎茂圖書。  

侯勝宗(2012)，見所未見:詮釋型個案研究方法探索，組織與管理，第五卷，第1 期，頁111-153。 

楠木建(2010)，ストーリーとしての競争戦略，東洋経済。 

蔡展維(2004)戦略論の構図と統合的解釈，経済科学第52卷，第3号，頁59-66。  

蔡展維(2005)戦略論の展開とその理論的構図，日本国立名古屋大学大学院経済学研究科博士学

位論文 

蔡展維(2009)，環境と組織の接点としての戦略，岸田民樹編著，経営組織論の新展開，組織論
から組織学へ, 文真堂。 

蔡展維．劉善璿(2010)戦略選択と戦略変化-４つの多角化企業を事例として，青年企業管理評
論，Special Issue， IFAIR 2010，頁169-180。 

蔡展維、陳宗豪(2011)以策略故事觀點探討國營企業與民營企業策略變化之研究，青年企業管理
評論，第四卷第二期，49-64頁。 

蔡展維、凃瑞騏、劉佩玲(2011)以策略故事觀點探討企業策略變化之研究，2011第14屆科際整合

管理研討會，台北:東吳大學 

蔡展維、凃瑞騏 (2011)以敘述性故事觀點探討台灣鋼鐵產業策略變化之研究，第一屆兩岸經貿

商管學術與實務研討會，台中:逢甲大學。 
Andrews,K.R. ( 1971),The concept of Corporate Strategy, Irwin, 
Ansoff,I. (1965),Corporate Strategy, McGraw-Hill. 
Barney,J.B. (1991),Firm Resources and Sustaining Competitive Advantage, Journal of 

Management,17(1) pp. 99-120. 
Batson, C. D., Lishner, D. A., Cook, J. (2005), &amp; Sawyer, S. Similarity and nurturance: Two 

possible sources of empathy for strangers. Basic and applied social psychology,. 27(1), 15-25. 
Barry & Elmes,(1997), Strategy Retold: Towards a Narrative View OF Strategic Discourse,Academy of 

233
Facing the Strategy Paradox：Application of Case-Oriented Comparative Method 



 

 234 

Management Review V22, #2: 429-452. 
Burgelman,R.A (2002), Strategy is Destiny, Free Press,. 
Chandler,A.D. (1962), Strategy and Structure: Chapters in the History of the American Industrial 

Enterprises, MIT Press,. 
Child,J., (1972) , Organization Structure ,Environment & Performance : The Rule of Strategic 

Choice ,Sociology, Vol.6, ,pp.1-22。 
Eisenhardt,K.M.,( 1989) Building theories from case study research ,Academy of Management 

Review,14(4), pp.532-550. 
Johansson, A.W. (2004)Consulting as story-making,Journal of Management Development. 

23, ,pp.339-354. 
Labov, W., & Waletzky, J, (1967) Narrative analysis: Oral versions of personal experience. In J. Helan 

(Ed.), Essays on the verbal and visual artspp.12-43. Seattle, WA: University of Washington 
Press 

Mintzberg,H.& Waters,J.A.( 1985),Of Strategies, Deliberate and Emergent ,Strategic Management 
Journal,6, ,pp.257-272. 

Palmer,I.,&C.Hardy,( 1999)Thinking About Management,Sage,. 
Pettigrew, AM(1985), The Awakening Giant, Oxford; Blackwell,. 
Penrose,E. (1959). , The Theory of The Growth of The Firm,Oxford, 
Porter,M.E. (1985) ,Competitive Advantage, Free Press,. 
Polkinghome , (1988)Narrative knowing and the human sciences.,Albany：State University of New 

York Press,. 
Rajagopalan, N., & Spreitzer, G.M.( 1997),Toward a theory of strategic change: Amulti-lens 

perspective and integrative framework.,Academy of Management Review, 22, ,pp.48-79. 
Raynor, M. E.( 2007),The strategy paradox : why committing to success leads to failure. New York : 

Currency Doubleday,. 
Reed,M., (1996) Organizaion theorizing: a historically contested terrain, in S.Clegg,C.Hardy and 

W.Nord(eds),Handbook of Organization Studies,London:Sage,pp.31-56 
Rumelt,R.P. (1984). ,Towards a Strategic Theory of the Firm, in R.Lamb,(ed.) Competitive Strategic 

Management,pp.556-570,Prentice-Hall, 
Steiner,G.A.( 1997),Strategic Managerial Planning, Oxford,. 
Stalk,G.,Evans,P.,and Shulman,L.E. (1992), , Competing on Capabilities: The New Rules of Corporate 

Strategy, Harvard Business Review, 70(2), pp.57-69. 
Van Maannen, J. (1995) ,Trade Secrets: On Writing Ethnography,. 
Wernerfelt,B., (1984)  ”A Resource-Based View of The Firm,” Strategic Management 

Journal,Vol.5,No.2, ,pp.171-180. 
Yin,R.K. 1984 , Case Study Research.,Beverly Hills, CA: Sage Publications,. 
 

234
Facing the Strategy Paradox：Application of Case-Oriented Comparative Method 

http://lnu.se/employee/anders.w.johansson?l=en
http://lnu.se/research/research-database/publication.aspx?id=6386&l=en


 

 235 

探討關係品質之前因因子及其對顧客忠誠度之影響：以關係

傾向為干擾變數 
Exploring the Antecedents of Relationship Quality and Their 
Impacts on Customer Loyalty: Relationship Proneness as 
Moderators 

沈慶龍 David C.L. SHEN  /國立屏東科技大學企管系所副教授 
羅峻超 Chun-Chao LO  /國立屏東科技大學企業管理研究所碩士 
張秀漢 Hsiu-Han CHANG  /太平洋百貨副理 

摘要 

隨著經濟成長、生活方式的轉變，使得外食人口不斷增加，也造就了臺灣餐飲市場的蓬勃發

展。然而，目前餐飲業面臨市場競爭激烈及景氣不佳客源不足之困境，如何讓西式餐廳業者在此

競爭市場中，吸引及保留更多的顧客，以建立良好的顧客忠誠度，是個亟需重視的議題。 

過去研究大多從企業的觀點來研究顧客忠誠度之影響因子，甚少加入顧客行為面來探討，本

研究以關係品質探討其前因因子和對顧客忠誠度之影響，以及關係傾向對模式的干擾效果。關係

品質之前因因子包括員工專業知識、實體環境與顧客導向等構面，干擾變數為關係傾向。研究對

象針對高雄地區20家西式餐廳採非隨機配額抽樣對顧客發放問卷，問卷的發放由研究者親自前往

各餐廳店前或委由店家協助發放，共發出315份問卷，有效回收問卷為230份，有效回收率為

73.02%。另外，本研究使用SEM來進行實證並驗證本研究所提出之各項假設。 

本研究經過SEM分析後發現：(1)員工專業知識對關係品質有顯著正向影響。(2)實體環境對

關係品質有顯著正向影響。(3)顧客導向對關係品質有顯著正向影響。(4)關係品質對顧客忠誠度

有顯著正向影響。(5)關係品質對顧客忠誠度的影響關係中，關係傾向具有正向的干擾效果。本

研究並依據上述研究結果，提出建議。 

關鍵字：員工專業知識、實體環境、顧客導向、關係品質、顧客忠誠度、關係傾向。 

ABSTRACT 

As economy development and the change of life style, dinning-out becomes more and more 

popular and leads to the prosperity of catering market in Taiwan. However, recently, with fierce 

competition and recession, it has been an important topic for western catering industry to understand 

how to build up a better relationship with customers, enhance customers’ loyalty and retain customers 

as many as possible. 

In the past, most studies were based on suppliers’ perspective to analyze what the factors 

contribute to customer loyalty instead of basing on consumer behavior. The study treated the quality of 

relationship as mediator and intends to identify the antecedents of relationship quality and their impacts 

on customer loyalty. The antecedents of relationship quality include the expertise of employees, 
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physical environment, and customer orientation. The moderator is relationship proneness. The survey 

was sent to consumers of 20 western restaurants in Kaohsiung by non-probability sampling. The 

delivery of the questionnaire was done by the study owner or the restaurants staff. 315 questionnaires 

were collected and 230 of them are valid questionnaires and response rate is 73.02%. Additionally, the 

study is conducted by SEM analysis to verify assumptions and cause-effect. 

After we use SEM to analyze, we discover the conclusions of this research indicate that; (1)The 

Employee’s expertise has a positive effect on Relationship quality, (2)The Physical environment has a 

positive effect on Relationship quality, (3)The Customer orientation has a positive effect on 

Relationship quality, (4) The Relationship quality has a positive effect on Customer loyalty, (5) 

Relationship proneness have a positive moderating effect on the relationship between Relationship 

quality and Customer loyalty. Managerial suggestions are provided based on the above results. 

Keyword: Employee’s Expertise、 Physical Environment、 Customer Orientation、 Relationship 

Quality、Customer Loyalty、Relationship Proneness. 

壹、緒論 

臺灣外食市場經過多年的發展，消費者對在外用餐需求也從要求溫飽的生理

需求轉而追求更高層次的心理滿足，如餐廳的裝潢、用餐的氣氛、周到的服務等，

這都顯示消費者在外用餐動機的複雜化，所以餐飲業者必須更用心瞭解其消費特

性，發展合適經營模式，以滿足消費者的需求，建立長久的關係。 

自1934年臺北波麗路西餐廳引進拿刀叉的西式餐食後，至今已七十餘年，臺

灣餐館業整體營業額雖然穩定成長，惟產品同質性高、同業間競爭激烈，加上原

物料成本上漲及某些業者採取薄利多銷策略，使得西式餐廳業者經營如履薄冰，

又餐飲業所需的技術、資金皆不高，產業進入障礙低、模仿容易，所以一旦市場

上有新熱門產品推出或業者經營不善，都會讓市場隨時有業者加入或退出，因此

要如何留住顧客，建立顧客忠誠度，為業者努力的方向。 

根據經濟部統計處100年批發、零售及餐飲業經營實況調查報告(經濟部統計

處,2011)分析顯示，餐飲業目前經營上遭遇的前三大困境分別為：1.進貨成本增

加(21.57%)、2.市場競爭激烈(19.81%)、3.景氣不佳客源不足(15.40%)，除了第一

項原物料成本受市場供需影響外，餐飲業者目前面臨如何從這競爭激烈的市場中

爭取更多顧客之難題。Reichheld & Sasser(1990)研究指出，企業只要成功的降低

5%的顧客流失率，則可為企業提升25%~85%的利潤。且保留一位既有顧客所花

費的成本遠比開發一位新顧客花費的成本為低(Fornell & Wernerfelt,1987)。
Oliver(1999)亦認為，保留既有顧客的成本比爭取新顧客的成本還要低，所以應

重視於保留既有顧客而非爭取新顧客。顧客忠誠度愈高則對再購意願、價格容忍

度 、 交 叉 購 買 意 願 及 向 他 人 推 薦 就 愈 高 (Gronholdt, Martensen & 
Kristensen,2000)。因此，要如何尋求並提高顧客忠誠度已是目前餐飲業者在永續
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經營上的重要議題。 

關係品質為關係行銷中的一環，其被證實在對提升顧客忠誠度上為具競爭

優勢的關鍵因素(Hennig-Thurau et al.,2002、Kim & Cha,2002、Meng et al.,2008、
Vieira,2009、Huang et al.,2009、Adjei et al.,2010、Walsh et al.,2010、Ali,2011)。
關係品質在關係行銷中所扮演的角色實屬關鍵，其結果的好壞將影響顧客未來的

行為(Garbarino & Johnson,1999)，在建立顧客忠誠度上，如何透過讓顧客滿意、

信任及承諾的關係品質行銷策略，與顧客建立長期且良好的關係，使顧客再惠

顧，將成為西式餐廳行銷管理者主要的重點之一。 

在探究關係品質前因因子上，係以Meng et al.(2008)預測關係品質模型為基

礎，配合目前餐飲業在經營上遭遇的困境為萃取因素，由於西式餐廳具有屬於專

業性、高級及與顧客互動頻繁之性質，所以業者除了提供顧客品質良好的產品或

服務外，尚須建立具有專業知識的團隊，才會與其他競爭業者有所區隔，讓顧客

滿意、信任。Crosby et al.(1990)認為透過專業知識的提升，可帶動良好的關係品

質並減少顧客的不安和不確定感，同時也將影響未來持續互動的預期，增加顧客

的信任感和持續的使顧客滿意，並提高顧客的承諾，使企業獲得顧客終身價值。 

要能成功吸引消費者的目光，引人注目的建築外觀、裝潢、舒適及乾淨的用

餐區是不可或缺的(Stevens et al.,1995) ，這都可讓顧客感受到服務品質的提升。

由於顧客對西式餐廳通常支付較高的價格，他們在用餐時，期望得到的舒適感、

時尚的裝潢和潔淨度均高於其他類別的餐廳(如速食餐廳、一般麵食館)。因此，

良好的實體環境將會提升顧客與西式餐廳之間的關係品質。 

想成為顧客心目中優良的西式餐廳業者，與顧客之間良好的互動是不可避免

的，透過彼此的互動，可瞭解顧客的需求、抱怨及對餐廳的不滿之處，以顧客至

上的原則來處理相關問題，因此，以顧客導向的餐飲工作人員將有正面影響顧客

的信任和承諾（Bove & Johnson, 2000）。 

另，目前大部份研究關係行銷策略皆集中於企業觀點上，相對的對顧客行為

面探討較少著墨。Adjei et al.(2010)研究指出在關係品質與顧客忠誠度間的關係會

受到不同人格特質的影響，只有透過全面了解不同顧客的行為，才能知道西式餐

廳業者應投資何種關係建設的努力，才能與顧客建立更優質的關係。換句話說，

除非西式餐廳行銷人員可以全面了解顧客的消費行為，才能設計合適的關係行銷

策略。西式餐廳業者在制定各種行銷策略以獲取顧客忠誠度時，並非是用一種既

定的行銷模式推廣於大眾消費者上，因為人天生擁有不同的人格特質，同一種行

銷策略並不能適用於每一種人格特質上，有學者發現在關係品質與顧客忠誠度之

間的關聯會受到不同消費者人格特質的影響(Adjei et al.,2010)。 

綜合上述，結合過去研究中發現甚少在探討關係品質之前因因子與結果變數

(顧客忠誠度)關聯性之間加入關係傾向為調節因子，因此本研究試圖透過高雄地

區西式餐廳顧客的角度來探討關係品質之前因因子及顧客忠誠度，並針對關係傾
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向的人格特質是否會在關係品質與顧客忠誠度間具有干擾影響來進行探討，據以

建立高雄西式餐廳業者未來的行銷策略及經營管理模式。 

綜合上述之論述，本研究希望透過高雄地區西式餐廳業者所提供的員工專業

知識、實體環境、顧客導向與關係品質的關聯性和探討對顧客忠誠度的影響，以

及關係傾向對模式的干擾效果。此研究預期貢獻說明如下： 

一、本研究運用員工專業知識、實體環境、顧客導向這三個構念做為前因因子，

來探討其對關係品質的影響，並進而探討關係品質對顧客忠誠度之影響。 

二、探討關係傾向是否會對關係品質與顧客忠誠度間產生干擾效果。 

三、依據研究結果提出建議，以做為業界研擬行銷策略時之參考。 

貳、文獻探討 

本研究係以員工專業知識、實體環境、顧客導向這三個構面做為前因因子，

探討其對顧客關係品質的關聯性，及關係品質與顧客忠誠度的關聯性；另以關係

傾向對關係品質與顧客忠誠度間是否具有干擾效果，並提出研究假設。 

一、員工專業知識 

Huang et al.(2009)員工專業知識是指員工擁有的知識、經驗或技能等程度有

關的特定議題。它可以消除顧客的不確定性和隨之而來的脆弱性的感情，從而導

致在更高層次的信任關係。例如：精通所提供的產品、提供優良的服務及掌握客

戶的相關資訊。在現今社會中，員工的角色必須從「企圖販售商品」推銷員轉變

成「一個值得信任且提供知識與經驗的諮詢者」。員工必先對其產品及所提供之

服務有詳細的了解，才能對顧客做有效的介紹。所以，成功的員工必須是對顧客

提供有用的資訊並協助顧客的專家。 

員工專業知識是員工的一種知識、經驗與整體能力的表現，當顧客與具專業

知識的員工互動時，顧客則可獲得更高的利益，而雙方的關係將顯得益加重要，

顧客亦較有意願維繫此種關係（Palmaiter et al.,2006）。 

Macintosh(2007)針對旅行社的220名商務旅客研究發現，員工專業知識對關

係品質呈現正相關，顯示員工的專業知識對提升顧客滿意度及信任感是一個關鍵

的變數，它可經由招募和培訓來加強。 

Huang et al.(2009)在對中國旅行社產業之顧客研究中，探討關係品質前因因

子對中國旅行社之影響，在核心服務、顧客導向、相互揭露、員工專業知識、有

效溝通及喜好程度六個前因因子中發現以有效溝通及員工專業知識對關係品質

影響最為重要，且與關係品質呈現正相關，因此本研究提出以下假說﹕ 

H1：員工專業知識對關係品質有正向的影響。 

二、實體環境 

Bitner(1992)研究係針對飯店、餐廳、銀行、專業辦公室、零售商店和醫院
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等，並指出企業都會受到實體環境的因素影響行為，認為所謂的實體環境是一種

服務中的環境，也就是「服務實景（Servicescapes）」，服務透過此一環境來進

行傳遞，顧客與員工也在此環境中直接互動。由其研究得知，內部員工和顧客雙

方的反應可以分為認知上的反應（品質知覺與信任）、情感上的反應（感覺與心

情）及生理上的反應（痛苦及舒適）三種。在放鬆的環境之下，顧客會停留在店

內較久。 

Wakefield & Baker(1998)研究認為，購物時的情緒會影響購物決策的過程，

而環境中的擺設、音樂、燈光等都會影響情緒。故實體環境會影響到顧客情緒反

應的狀況，進一步會影響到他們行為。因此實體環境對影響購物的決策也是一個

相當重要的因素。 

Meng et al.(2008)在其對豪華餐廳研究中表示實體環境是影響關係的建立一

個重要因素。餐廳的裝潢，用餐區舒適度，潔淨的用餐區和洗手間都是實體環境

很重要元素，影響著顧客用餐滿意度，研究中並發現實體環境與關係品質呈現正

相關。另提升實體環境中的音樂音量，會使顧客認知擁擠度上升，而影響顧客購

物的感覺與對商店的滿意程度(Machleit & Eroglu,2001)，故若是播放的音樂能促

使顧客愉悅的話，可降低負面情緒的發生機率(Baker et al.,2002)，因此本研究提

出以下假說﹕ 

H2：實體環境對關係品質有正向的影響。 

三、顧客導向 

顧客導向在1979年由Saxe & Weitz提出的顧客導向銷售(Customer orientation 
selling)概念後演變而來，Kotler(1980)認為顧客導向的銷售行為可視為將行銷概

念，應用在第一線銷售人員與顧客互動的層次上，此概念即指用一種全面性整合

公司的方法，將所有活動導向提供顧客滿意程度，且與顧客建立雙方之間都有益

的長期關係。 

Saxe ＆ Weitz(1982)提出所謂的顧客導向是銷售人員在幫助顧客作購買決

定時能夠滿足顧客需求的程度。而高度顧客導向之銷售人員是以提高顧客的長期

滿意為努力的目標來進行銷售行為，避免以立即或強迫的方式來提升企業獲利，

所以，顧客導向亦含蓋滿足顧客需求和解決問題的銷售方式(Gwinner, Dwayne & 
Mary,1998)。 

Macintosh(2007)針對旅行社的220名商務旅客研究發現，顧客導向對關係品

質呈現正相關，顯示員工的顧客導向行為對提升顧客滿意度及信任感是一個重要

的因素。 

Meng et al.(2008)在其對豪華餐廳研究中表示顧客導向與關係品質間具有一

個強烈的關係，友好的餐飲工作人員對豪華餐廳的顧客來說是非常重要的，因

此，能夠提供及時和周到服務的餐廳，有可能提高客戶滿意度。餐廳需要向他們

的工作人員強調，藉由不斷的培訓和積極強化，提供優良的顧客服務，是在發展
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顧客的信任和滿意度的關鍵。Kim & Cha(2002)以韓國首爾的五星級旅館為研究

對象，結果亦顯示顧客導向對關係品質（顧客滿意、信任）會有正向影響。 

Huang et al.(2009)在旅行社產業研究中亦發現顧客導向對關係品質的影響顯

著，對於旅行社的經理來說，這意味著他們的員工應在把這些目標顧客放在心

中，並調整其服務以迎合這些顧客的需求，因此本研究提出以下假說﹕ 

H3：顧客導向對關係品質有正向的影響。 

四、關係品質 

Crosby et al.(1990)認為關係品質是買賣雙方關係強度的整體評價，此評價符

合其雙方的需求與期望，這些需求與期望是以雙方過去成功或失敗的遭遇或事件

為基礎，且良好的關係品質可以降低服務的不正確性。 

Lagace et al.(1991)研究指出，就社會心理學角度而言，關係品質是顧客對銷

售人員的信任及對雙方關係的滿意程度。 

Morgan & Hunt(1994)則認為信任是一方對其交易夥伴的可靠及誠實的信

任，由此得知信任在行銷中是扮演一個非常重要的角色，尤其是在長期的銷售關

係上。Westbrook(1980)指出滿意度為顧客對買賣雙方互動之情感評估的表現，且

顧客滿意度常會受到顧客與銷售人員的人際互動所影響 (Shamdasani & 
Balakrishnan,2000)，且滿意度的高低程度會影響到顧客後續的行為意圖。 

Smith(1998)認為關係品質是由信任、滿意、承諾三個構面所組成。Hennig, 
Gwinner & Gremler(2002)認為關條品質的構面包含信任、滿意、承諾。 

Crosby et al.(1990)經實證研究發現，顧客對未來互動的預期，是決定於其與

銷售人員之間的關係品質。Morgan & Hunt(1994)針對企業間的關係加以探討，發

現較高的關係承諾及信任能降低顧客離去的傾向(Propensity to Leave)。Anderson 
& Sullivan(1993)認為當顧客在與企業進行交易時感到滿意並對其產生信任，則顧

客將持續與企業進行互動，顧客忠誠度隨之提升。換句話說，顧客如果滿意與信

任該企業，將會正向影響顧客忠誠度，因此本研究提出以下假說﹕ 

H4：關係品質對顧客忠誠度有正向的影響。 

五、顧客忠誠度 

企業永續經營的目標是為利潤最大化，顧客則是創造利潤的來源，而留住顧

客的關鍵在於建立顧客的忠誠度。對企業而言，提供產品與服務的同時，總是希

望在每一位顧客的金錢支出中，獲得最高的分配比率。企業只要能成功的降低顧

客流失率，則可提高25%到85%的利潤，若在保有舊顧客的同時又能獲得顧客的

推薦，更可降低行銷成本（Reichheld & Sasser,1990）。 

在現今服務業競爭激烈的環境下，餐廳業者大多可做到使顧客滿意，但仍留

不住顧客，最主要的原因是缺乏忠誠的顧客，畢竟其才是企業獲利的來源。所以，
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顧客是否忠誠對於餐廳業者而言，是持續成功與否的關鍵。 

Kim, Park ＆ Jeong(2004)認為顧客忠誠度是顧客對產品或服務之偏好與願

再次購買的態度。Pandraud,Laurent & Lapersonne(2005)則認為當顧客傾向於使用

特定的品牌，且再購率相當高時，係因對其品牌建立了良好的忠誠度。 

Kotler & Keller(2006)認為顧客滿意度高，則會產生長期的忠誠行為；當企業

推出新產品時，會購買的更多，並會為企業與產品傳達正向口碑，對產品價格較

不敏感，並會願意提供產品或服務的相關構想，這樣固定的交易，相對付出的成

本較新顧客為低。Beth et al.(2008)研究指出，顧客忠誠度是以重複購買、正面態

度、長期承諾、努力維持關係、正面口碑、無轉換的可能性等來下定義。Chang et 
al.(2009)認為忠誠度是再一次購買較喜愛的產品和服務的承諾，以及在未來有持

續地正向口碑。 

本研究參考Gronholdt,Martensen ＆  Kristensen(2000)，由1.顧客的再購意

願、2.向他人推薦、3.價格容忍度及4.交叉購買意願等四個次構面來衡量顧客忠

誠。 

六、關係傾向 

顧客關係傾向是一個日漸受重視的變數，它是一種人格特質(personality 
trait)，人格特質是一個人內心的心理特徵，不論外界環境如何變化，此種心理

特徵會對顧客的行為與態度發揮相當穩定的影響(Kassarjian & Sheffet,1991)。 

顧客與企業能維持良好的關係結果，除了企業本身致力於關係行銷的努力

外，顧客的個人特徵或偏好也是一個重要因素 (Gwinner et al.,1998、
Odekerken-Schroder et al.,2003) 

Gwinner et al.(1998)研究指出與顧客建立關係成功與否，不只單靠策略或執

行力決定，還須視個別顧客的偏好而定。然而，企業是否能和顧客建立關係，有

很多的影響因素，其中之一是顧客本身就具有加入關係的傾向。顧客主動與服務

提供者進行互動，以建立與維持關係的傾向（方世榮、許秋萍，2005）。 

Odekerken-Schroder et al.(2003)則認為顧客會穩定地致力於與零售商關係的

傾向，是一種人格特質。而顧客會有蓄意的傾向可能是因為惰性或便利而產生的

忠誠。此外，顧客會致力於關係是為了要維持或促進雙方的關係。 

Wulf et al.(2001)在探討食品業、服飾業與顧客之間的關係研究中，驗證顧客

知覺關係投資是否會影響關係品質，進而影響顧客的行為忠誠，並以消費者關係

傾向為調節變數，以瞭解知覺關係投資對關係品質的關係是否會因消費者的關係

傾向而有所差異。其研究結果證實關係傾向具有調節效果，也就是當消費者的關

係傾向愈高時，知覺關係投資對關係品質的影響也較大。 

Adjei et al.(2010)以服飾業顧客為研究對象，這項研究調查了以滿意為導向的

關係品質和行為忠誠度之間的關係，並用個性特徵為調節作用，實證結果顯示，
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關係品質和行為忠誠度之間的關係會受到關係傾向正向影響。綜合上述，本研究

提出以下假說： 

H5：關係傾向對關係品質與顧客忠誠度間有正向干擾效果。 

參、研究方法 

ㄧ、研究架構 

本研究主要是探討高雄地區西式餐廳消費者對顧客忠誠度的影響因素，研究

變數包括員工專業知識、實體環境、顧客導向、關係品質、顧客忠誠度及關係傾

向。透過本研究架構圖可以瞭解，各變數對關係品質的關聯性，及對顧客忠誠度

的影響。本研究之研究架構如圖1。 

圖1本研究之架構 
二、量表設計 

表1為本研究的各變項：員工專業知識、實體環境、顧客導向、關係品質、

顧客忠誠度及關係傾向，量表設計依據與實際提項之說明，並以李克特(Likert)
七等尺度進行測量，「非常同意」為7分，「同意」為6分，「稍微同意」為5分，

「普通」為4分，「稍微不同意」為3分，「不同意」為2分，「非常不同意」為1
分。 

表1  各變數之量表設計 
變數 次構面 題數 參考文獻 

員工專業知識 ― 5 Crosby et al.(1990)、Lagace et 
al.(1991) 

實體環境 ― 4 Meng et al.(2008). 

顧客導向 

瞭解顧客所需 3 Kim & Cha(2002)、Cheng et al. 
(2008)、Macintosh(2007)、
Tajeddini(2010)、Baker et al.(2009) 
Reychav & Weisberg (2009)、
Nasution et al.(2011) 

解決衝突 3 

企圖滿足顧客 3 

 

員工專業知識 

實體環境 

顧客導向 

關係品質 顧客忠誠度 

  

 

 

 

關係傾向 
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表 1  各變數之量表設計(續) 
變數 次構面 題數 參考文獻 

關係品質 
滿意度 3 

Crosby et al.(1990)、Morgan & Hunt 
(1994) 

信任 3 
承諾 3 

顧客忠誠度 

再購意願 2 
Gronholdt, Martensen， Kristensen 
(2000) 

向他人推薦 2 
價格容忍 2 
交叉購買 2 

關係傾向 ― 5 Adjei et al.(2010) 

三、抽樣架構與資料蒐集 

(ㄧ)本研究係探討影響高雄地區西式餐廳消費者之顧客忠誠度的關鍵因素，故

研究對象以曾在高雄地區西式餐廳消費的消費者為主，另參考交通部觀光

局對西式餐廳的主要分類為，美式餐廳、義式餐廳及法式餐廳等，因此本

研究以曾在高雄地區之上述餐廳類型開業商家之消費者來做為本研究之抽

樣研究對象。 
(二)本研究利用非隨機之配額抽樣，在高雄地區美式、義式、法式餐廳前，進

行問卷發放，採分別平均發放，每類別各發放105份，如表2所示；並輔以

判斷抽樣，儘量讓不同性別之消費者進行填答，以期本研究能真正瞭解男、

女消費者之實際想法。 

(三)在資料蒐集方面是以人員調查法，研究者親自至個別餐廳店前或委請餐廳

人員協助於店內，進行發放。本研究以各西式餐廳之消費者為發放對象，

先向其說明本研究的目的，並徵詢其合作意願，有意願者便以填寫問卷並

告知其填答問卷將採保密原則、僅供學術之用，採個別發放且個別回收的

方式。問卷以現場填寫及時回收，確保問卷的回收率。基於不打擾消費者

用餐氣氛，發放人員在餐廳門口或店內俟消費者用餐完畢後再徵詢其意

願，並經人員悉心解釋問卷內容後，進行問卷填答。問卷發放期間從101年

3月10日至101年4月10日，為期一個月時間，星期一至星期日皆有發放問

卷，含蓋午餐及晚餐時段之顧客，進行問卷蒐集與調查。 

表 2  問卷發放及回收情況統計表 
 發放份數 回收份數 無效份數 有效份數 有效率（％） 
美式 105 103 27 76 72.38% 
義式 105 102 19 83 79.05% 
法式 105 99 28 71 67.62% 
合計 315 304 74 230 73.02% 
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肆、資料分析 

本研究主要係採用SEM線性結構關係模式，來分析員工專業知識、實體環

境、顧客導向、關係品質、顧客忠誠度與關係傾向的關聯性，進而用以判斷整體

模型的適配度，亦即理論架構與觀察資料的適配程度。分析的程序，則依據

Hatcher(1998)提出的步驟，先以驗證性因素分析對測量模式的資料適配進行檢

定；其次，再對結構模式進行路徑分析與適配檢定。 

ㄧ、測量模式分析 

(ㄧ)測量模式之建構 

本研究之初始測量模式如圖2所示，V代表觀察變數的代號。其中V1~V5
用以衡量員工專業知識，V6~V9是用以衡量實體環境，V10~V12是用以衡

量顧客導向，V13~V15用以衡量關係品質，V16~V19用以衡量顧客忠誠度。

C代表潛在變數間的共變，e1-e19代表觀察變項的誤差。 

圖2  初始測量模式 
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(二)初始測量模式適配度分析 

由初始測量模式資料分析結果得知，χ2 /df-ratio為1.40小於建議值2，
且CFI、GFI、NNFI皆大於0.9(Bagozzi & Yi,1988)，顯示此衡量模式具有不

錯的適配結果，如表3所示。 

表3  初始測量模式適配指標 
 χ2 df χ2/df CFI GFI NFI NNF

I 
RMR 

初始測量模式

適配度 
198.72 142 

 
1.40 
 

0.98 0.92 0.95 0.98 0.038 

評鑑準則 愈小 
愈好 

 < 2 > 0.9 > 0.9 > 0.9 > 0.9 <0.05 

(三)測量模式之信、效度分析 
1.量表之信度分析 

(a)本研究對於信度量測的使用方法為Cronbach’s α分析法，以Cronbach’s α 值

來衡量因素的信度及變數間聚集的效果。本研究之各衡量構面，其值介於

0.77 ~ 0.97之間，顯示題項間皆具有一致性。 

(b)組合信度分析：組合信度為測量變項信度的組成，表示構念指標的內部一

致性，信度愈高顯示這些指標的一致性愈高。本研究之各衡量構面，其組

合信度值介於0.83 ~ 0.93之間，滿足Fornell & Larcker (1981)之建議值，均

大於0.6之標準。 

2.效度分析 

(a)在效度的檢測上，本研究係採用驗證性因素分析 (Confirmatory Factor 

Analysis)來衡量量表之收斂效度。由表4中之t-value來看，所有觀察變數之

標準化負荷量均達顯著水準(均大於1.96)，顯示這些路徑係數是顯著存在

的，此結果說明這些指標能符合收斂效度(Anderson & Gerbing,1988)。 
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表4  量表之信效度分析 
     信    度     效   度 
潛在變項 觀察變項 代號 Reliability 組合 

信度 
標準化 

因素負荷量 
t-value 

員工專業知識    0.90   
 工作訓練 V1 0.67  0.82 14.76*** 
 工作經驗 V2 0.61  0.78 13.58*** 
 服務流程 V3 0.64  0.80 14.09*** 
 餐飲知識 V4 0.71  0.84 15.35*** 
 相關餐飲問題 V5 0.55  0.74 12.79*** 
實體環境    0.83   
 建築外觀 V6 0.38  0.62 9.81*** 
 用餐環境 V7 0.66  0.81 14.10*** 
 用餐氣氛 V8 0.79  0.89 16.18*** 
 用餐器具 V9 0.40  0.63 10.12*** 
顧客導向    0.91   
 瞭解顧客所需 V10 0.74  0.86 16.11*** 
 解決衝突 V11 0.81  0.90 17.29*** 
 企圖滿足顧客 V12 0.81  0.90 17.14*** 
關係品質    0.93   
 滿意 V13 0.85  0.92 18.20*** 
 信任 V14 0.81  0.90 17.27*** 
 承諾 V15 0.77  0.88 16.90*** 
顧客忠誠度    0.92   
 再購意願 V16 0.85  0.92 17.96*** 
 價格容忍度 V17 0.74  0.86 16.17*** 
 向他人推薦 V18 0.79  0.89 17.12*** 
 交叉購買意願 V19 0.62  0.79 14.10*** 

註： *** 代表具有α=0.001的顯著水準 

(b)區別效度：本研究將針對相關係數大於0.75以上的兩個變數進行檢驗，相

關係數越高，表示此兩變數越有可能不具區別效度。其中「顧客導向」與

「關係品質」間的相關係數為0.84、「關係品質」與「顧客忠誠度」間的

相關係數為0.85，具有較高之相關性。經限定與非限定模式之卡方差異檢

定後，其卡方值差異分別為124及136（df =1），P值均小於0.001，分析結

果顯示本研究量表應均具區別效度。 

二、結構模式分析 

(ㄧ)結構模式適配度分析 
由結構模式適配度指標分析結果得知，結構模式在各項適配指標，χ2 

/df-ratio為1.41小於建議值2，CFI=0.98、NFI=0.94、NNFI=0.98均大於0.9，
RMR為0.04，顯示此結構模式具有不錯的適配結果，如表5。整體而言，此

結構模式架構的適配度已達到要求的標準。 
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表5  結構模式適配度指標 
 χ2 df χ2/df CFI GFI NFI NNF

I 
RMR 

結構模式 
適配度 

205.16 145 
 

1.41 
 

0.98 0.92 0.94 0.98 0.040 

評鑑準則 愈小 
愈好 

 < 2 > 0.9 > 0.9 > 0.9 > 0.9 <0.05 

(二)假設驗證 
此部份針對研究假設進行驗證，各潛在變數之間各項因果路徑即為本

研究之研究假設(H1~H5)，分析結果如表6所示，路徑的驗證結果如圖3所
示。由表中結果可知，路徑係數分別為：員工專業知識→關係品質為0.23；
實體環境→關係品質為0.18；顧客導向→關係品質為0.57；關係品質→顧客

忠誠度為0.84。另，以「關係品質」為依變數，其R2值為0.75；以「顧客忠

誠度」為依變數時，其R2值為0.70。根據Rae and Lawler (2000)認為，在社

會科學研究中，R2值能大於0.15以上，即可視為具有高度支持。另關係傾向

對關係品質與顧客忠誠度間干擾路徑係數為0.13，△R2值為0.017。 

表6  結構模式路徑係數 
依變數 自變數 標準化路徑係數 t-value R2 △R2 

關係品質 

員工專業知識(H1) 0.23  3.22** 

0.75 

 

實體環境(H2) 0.18  3.23** 

顧客導向(H3) 0.57  7.60*** 

顧客忠誠度 
關係品質(H4) 0.84 16.07*** 0.70  

關係品質 *關係傾向

(H5) 
0.13 2.01*  0.017 

註：＊    代表具有α≦0.05的顯著水準 
＊＊  代表具有α≦0.01的顯著水準 
＊＊＊代表具有α≦0.001的顯著水準 
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圖3  結構模式之路徑係數 
 

 
圖4  「關係傾向」干擾效果標準化路徑係數 

伍、結論與建議 
本章主要是歸納上述資料分析的結果，做成本研究之結論，並針對企業提出

建議。 

ㄧ、研究結論 

(ㄧ)員工專業知識、實體環境、顧客導向對關係品質的影響 

1、員工專業知識與關係品質之影響(H1得到支持) 

研究結果顯示，員工專業知識對關係品質有顯著正向影響關係。這顯示對

員工進行工作訓練、增加工作經驗及加強餐飲相關知識，對於提升企業與顧

客間的關係品質是有助益的，其中又以餐飲知識及對菜單內容的瞭解對員工

專業知識影響最為重要。對西式餐廳業者而言，餐廳員工所展現的專業知識、

專業技能愈好，顧客對餐廳整體的滿意度、信任度及承諾相對愈高，進而提

0.13* 
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高業者與顧客之間的關係品質。 
2、實體環境對關係品質之影響(H2得到支持) 

研究結果顯示，實體環境對關係品質有顯著正向影響關係。顧客對於西式

餐廳的整體用餐環境、氣氛及具有潔淨的用餐設備知覺感受，會影響其與企

業間的關係品質，其中又以整體的用餐氣氛對實體環境的感受最為關鍵。對

西式餐廳業者而言，顧客對餐廳的用餐環境、器具及氣氛感受愈好，代表餐

廳整體的實體環境愈佳，顧客對餐廳的滿意度、信任度及承諾也會相對愈高，

進而提升彼此雙方關係的維持。 
3、顧客導向與關係品質之影響(H3得到支持) 

研究結果顯示，顧客導向對關係品質有顯著正向影響關係。本研究顧客導

向包含了三個構面：瞭解顧客所需、解決衝突及企圖滿足顧客，西式餐廳業

者可透過顧客導向策略，來瞭解顧客的需求、解決顧客的問題及抱怨與盡量

滿足顧客需求，以提升顧客的滿意度、信任度及承諾，並維繫良好的關係品

質，這意味著他們的員工應在把這些目標顧客放在心中，並調整其服務以迎

合這些顧客的需求。 
4、關係品質對顧客忠誠度之影響(H4得到支持) 

本研究關係品質的構面為滿意度、信任與承諾。研究結果顯示，關係品質

與顧客忠誠度之間有直接且顯著的正向相關性。這表示顧客是否有意願與餐

廳業者繼續維持關係及正面口碑推薦，是受到對該餐廳業者的滿意度、信任

與承諾所影響，顧客對該餐廳業者的滿意度、信任與承諾愈高，代表顧客將

會較有意願維持關係及正面口碑推薦，亦即顧客將會較有意願對周遭好友進

行推薦的行為。餐廳業者與顧客之間的關係能否持續及可否獲得顧客對其推

薦行為則必須不斷提升顧客的滿意度、信任與承諾。 
(二)關係傾向對關係品質與顧客忠誠度間之干擾效果(H5得到支持) 

研究結果顯示，關係傾向對關係品質與顧客忠誠度間，具有正向的影響關

係。因此，關係品質策略雖然能提升顧客忠誠度，但仍會受到顧客關係傾向

人格特質所影響。這顯示，要提升顧客忠誠度，除要提高顧客滿意度、信任

及承諾外，企業應針對具有關係傾向人格質之顧客輔以不同行銷策略。對西

式餐廳業者而言，詳實紀錄、觀察顧客的人格特質及消費特性，有助於行銷

策略的擬定，更能精準的捉住目標顧客的需求。 

二、實務建議 

從本研究中相關路徑係數結果，理論上都得到驗證，從員工專業知識、實體

環境、顧客導向對關係品質的影響，可發現重要的前因變項的順序為「顧客導向」

(0.57) ＞「員工專業知識」(0.23)＞「實體環境」(0.18)，「關係品質」對「顧客

忠誠度」(0.84)，另以關係傾向人格特質作為關係品質與顧客忠誠度之間的干擾

變數亦具有顯著影響。針對此結果，本研究於實務的建議為: 
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(ㄧ)就顧客導向而言 

在影響關係品質的因子中，以顧客導向為最重要，餐廳員工應將顧客

放在心中，隨時注意顧客的需求並滿足其需求，以及即時解決顧客的諮詢

或申訴議題，儘可能在顧客離去前將問題解決，若來不及也應在日後主動

告知顧客其問題的解決方式，以示尊重顧客，因此建議業者應著重如下： 

1. 在瞭解及滿足需求方面 

這部份可透過設置簡易意見調查表，讓顧客填寫提出建議，另一方

面經由不斷的培訓來強化、調整員工的心態，對業者而言，一個友善的

員工是必要的，配合其豐富的餐飲知識，以適時瞭解顧客對產品的需求

及變化，對顧客提供優良和即時的服務有助於提高顧客的信任及滿意

度。 

2. 在解決衝突方面 

應建立一套遭遇顧客投訴或諮詢時的解決方案標準流程，透過這套

標準程序的運作，員工都能親切及儘速地讓每位顧客的問題獲得解決，

以避免造成顧客負面觀感。 

(二)就員工專業知識的層面 

餐飲業是一個極具專業性的行業，尤其是在西式餐廳類，餐飲服務人

員的專業知識能力是顧客所重視與信任的。餐廳員工的專業能力，表現在

工作時服務流程的順暢度及豐富的相關餐飲知識。由於員工是與顧客接觸

的第一線，所以員工表現的優劣，往往會是影響顧客對餐廳觀感的因素之

一，基於專業知識能力的重要性，因此建議業者應著重如下： 
1. 對於服務流程的訓練 

應注重員工相關工作流程之專業訓練，如：點餐、出餐、餐桌間服

務、突發狀況之處置訓練，並使其熟練，俾利員工在與顧客接觸時表現

出其專業性，以提升顧客的信任及滿意度。 

2. 對於餐飲知識的加強 

應定期辦理員工教育訓練，邀請西式餐飲專家，傳授員工相關餐

飲、產品知識及飲食文化的內涵等，以充實員工對西式餐飲相關知識的

深度及廣度，以吸引及保留顧客。 

(三)就實體環境而言 

西式餐廳的實體環境是另一個影響建立關係的因素。讓顧客於來店用

餐期間保持愉悅的心情，是業者的責任，餐廳的整體裝潢、用餐區的舒適

及潔淨度與乾淨清爽的洗手間都是很重要環境要素，影響顧客用餐滿意

度。西式餐廳的顧客一般都對裝潢、舒適及潔淨有很高的期望，因此當務
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之急是，餐廳應滿足顧客的期望，因此建議業者應著重如下： 

1. 在硬體設施方面 

對餐廳主體建築應保持適當的維護，不管是在外部或是內部的建築

裝潢結構，不可因小小的疏失(如燈泡損壞未修換)，而在顧客心裡留下

一點點不佳的觀感。 

2. 在軟體設施方面 

除了在硬體之外，西式餐廳的賣點也有一部份來自舒適的氣氛、令

人愉悅的燈光及悅耳的音樂等軟體設施，所以在店裡應加強調整的燈光

的管控，配合適當的音樂，營造出合適的氣氛，以提高顧客的滿意度。 

(四)就關係傾向而言 

人天生具有不同的人格特質，餐廳業者應盡最大的努力滿足大眾的需

求，具關係傾向的顧客不喜好頻繁的變動，具有穩定性的特質，傾向與業

者建立關係，所以，業者應透過個人化行銷策略，與顧客建立個人化及個

性化的顧客關係，增加與顧客間的緊密連結，餐廳業者針對這群顧客應維

持一貫的產品或服務，並避免服務失誤的發生，以維繫這群忠實的顧客。 

綜合上述得知，西式餐廳的員工專業知識、實體環境與顧客導向對顧客的

關係品質都會有不同程度的影響。甚至藉由與顧客關係品質的好壞程度而影響後

續的再購意願、向他人推薦、價格容忍及交叉購買意願等，然而，雖建立良好的

關係品質可有效的建立顧客忠誠度，但它仍會受到顧客關係傾向的人格特質所影

響，對西式餐廳經營業者而言亦有相當程度的影響性，對具關係傾向的顧客不應

行使同樣的行銷策略，如何將有限的行銷資源分配予不同的行銷策略，以發揮最

大效益，業者仍應審慎視之。 
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