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Abstract

Taiwan is an island with scarce natural resources, so developing trade is always
very important to our economic development. In the past, professional trade
companies had more spaces to create transactions and provide trade services.
However, with the rapid development of the Internet and technologies, the
information of trade is getting more transparent, and the products’ life cycles are
getting shorter, threatening professional trade companies’ existence. There are too
many middle and small size trade companies in Taiwan, but they only contribute little
trade amount. The professional trade companies’ scale is too small to have purchasing
competitiveness and flexibility to utilize their capital. Besides, because there are too
many trade companies, our government can’t make effective policies to help these

trade companies. So, Taiwan’s professional trade companies need to integrate.

The research takes the perspective of enlarging professional trade companies’
scale and integrating the companies’ resources to discuss professional trade
companies’ mode of integration. And the result of the research shows that mergers and
acquisitions are effective ways for professional trade companies to integrate. But in
the process of integration, the professional trade companies need to conduct cost and
benefit analysis. Also, our governments should devote to helping the professional
trade companies to establish operating offices overseas, and really understand the
need of the professional trade companies in a regular period. In that way, our
professional trade companies can utilize their resources more effectively and conquer

the immediate problem they experience.

Key words: trade services, trade company integration, business scale, performance
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2215 5419933 2012 #cni v i~k v R T L R R 0 B 2-1 5
FA1993 2 2012 £ kG RAARB A REATPIE N CHT S R
Bop 1993 & {5 ¢ gk s 00 b3 3] 2000 £ R 3ggAE T 12 2008
EhEpmABREt A ER2Z T A RFRTEER S > f 2003 & R AL 100%
o e gL E S ARE 100%0F b R R o M BIR BT SR B LA

BHRET gt 4 BE 2 L F 2 EARBE R E NP

£2-1 19932012 & s 7 s iR (B fo%ag~)

£ R BN 2 AR N g BT LR
1993 6,110,101 2,639,494 2,545,712 84.86%
1994 6,685,505 2,864,207 2,758,806 84.11%
1995 7,277,545 3,421,518 3,310,334 92.50%
1996 7,906,075 3,700,076 3,441,367 90.33%
1997 8,574,784 4,086,505 3,909,951 93.26%
1998 9,204,174 4,359,751 4,264,066 93.69%
1999 9,649,049 4,562,172 4,319,855 92.05%
2000 10,187,394 5,392,441 5,171,329 103.69%
2001 9,930,387 4,962,159 4,421,118 94.49%
2002 10,411,639 5,436,642 4,688,809 97.25%
2003 10,696,257 5,935,611 5,183,969 103.96%
2004 11,365,292 6,980,987 6,562,038 119.16%
2005 11,740,279 7,341,705 6,823,254 120.65%
2006 12,243,471 8,325,717 7,576,839 129.89%
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2010 13,552,099 10,001,116 9,050,884 140.58%
2011 13,674,346 10,400,169 9,495,265 145.49%
2012 14,042,125 10,335,801 9,272,964 139.64%
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2010 2011
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2 E N 1278 2 E N 1480
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4 p 770 4 p 823
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6 ERC| 521 6 ERCS| 596
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Jood 32004 EXFIFP AENMB I A BREAS T RAEFENCHEFR S
1952008 £d S EfRAHE L 0 2P FH S A gER o R ERD  EH
FOMPAAMGRDE XL S (2 2000 £ > d N ERABIES > RERYE RFALY
AP > R cgR e s R AFami £ 5 & 2011 E RE R 2R
FROERAR R F A F I AL D @t g v AR G ] g

xE oo

224 s@tEglc RN (FRENC) (BRI FRER)

4o o LI =
e F ok % F R % F Rk %
R aeae | T poge | BT nagg | AT
(%) (%) (%)
2003 | 150,600,475 -- 128,010,148 -- 22,590,327 --

2004 | 182,370,384 | 21.1% | 168,757,599 | 31.8% | 13,612,786 | -39.7%

2005 | 198,431,652 | 8.8% | 182,614,393 | 8.2% 15,817,258 | 16.2%

2006 | 224,017,270 | 12.9% |202,698,136 | 11.0% | 21,319,134 | 34.8%

2007 | 246,676,931 | 10.1% | 219,251,568 | 8.2% 27,425,363 | 28.6%

2008 | 255,628,691 | 3.6% | 240,447,790 | 9.7% 15,180,901 | -44.6%

2009 | 203,674,647 | -20.3% | 174,370,532 | -27.5% | 29,304,115 | 93.0%

2010 | 274,600,519 | 34.8% | 251,236,390 | 44.1% | 23,364,129 | -20.3%

2011 | 308,257,307 | 12.3% | 281,437,550 | 12.0% | 26,819,757 | 14.8%

2012 | 301,180,864 | -2.3% | 270,472,560 | -3.9% | 30,708,304 | 14.5%
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ERAFREENA o) L2257 A LBEN T RBF RIE T R LN
WIF ARG R AL 2 B P P ARG T e b R F ) T
KA G T AT e £F4rd L ER - A ET 1T E T
F6-7T%rRME o BT R ST T A4 R ey £ Ed 2 - D ens
AFr@EorA CBTIF o TRRIGE o frEE G oEY TR 8- HIpE
B F R B
4 2-5 2003-2012 & st dic o pikr Hedir &%

FBf pde (HE = O v Rip (E-:pgE~)
oL AIRTE N Pl AR 2
, ) o] SR Lt | o | T
R | BRI L & o I IR T R
R T ) IR PRI L
2| B OAER 2
2003 | 104,691 | 96,494 92.17% 269,825 | 33,602 12.45%
2004 | 106,779 | 97,551 91.36% 348,530 | 35,728 10.25%
2005 | 108,853 | 99,522 91.43% 369,653 | 36,392 9.85%
2006 | 109,305 | 99,347 90.89% 424,322 | 36,499 8.60%
2007 | 109,008 | 98,648 90.50% 463,831 37,070 7.99%
2008 | 108,489 | 97,760 90.11% 493,727 37,306 7.56%
2009 | 106,222 | 97,520 91.81% 375,689 34,184 9.10%
2010 | 110,298 | 99,443 90.16% 522,994 | 37,839 7.24%
2011 | 112,938 | 101,078 | 89.49% 586,352 | 39,391 6.72%
2012 | 114,010 | 102,534 | 89.93% 526,365 | 38,934 7.40%
TR KR gARE T S B [2003-2012 & B div jp 0 AP AR
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Pod gy AP 2 pis e 4 B R EE R TIRY -

pAtP il EERFE S E (Importers and Exporters Association of Taipei,
IEAT) - 2 kB @Apy § ey s > wBMAF L E¥BRADE - FL ¥

B BT IERLE AN B A ER s U TEY RS F RSB

pAdEN rFERESET A 2009 EA > FASTRENLFF O FEF T 2
RELR FATED FF SRR 2 h'%&A 43R4 (IEAT Country Report) ;> & J1 4T %
% AUk 7 % (Toward A New World of Trade and Opportunities) ; & 2 > 453

EE “”g 'ALAREIEE o 2T F N R IR T IRT A
LY R EREF LA A AP REF AT RN T FERESE LR
$2.72009-2013 & >3k £ & FATEF H T I RBER % NE pBREN AL H S
e

FRANERT > SBTEF ALY D 6 @I OFERE PR o EIFIL R DI

& Alan T. Shao, Paul Herbig, The future of Sogo Shosha in a Global Economy, 10 INTERNATIONAL
MARKETING REVIEW 38, 40 (1993).
21



R AAREFERH R FERUEMPLTEF oA P RET S IREL D

=3
o
==
o
o
=
b
R
=\
w=m
5
TR

£35S P EBMP PR ETEF LA A

BB 4 - aengd B e TAY s PR L RTHREAT AR AL

f 2009 ERdnieiT2 T2 ER EIEISETIBELRGRE B (-
P B R RN HARATES BT LR ST PR E S B R (T
AHBY Te g AL TFIpd R TFIARR TFIBIRE BT
PR R oa T4 AT EIRER FITED SRES 2 R FRROL
Fooguber 2 TRFSRS S | RiEG 06 F 2R AS F L2009 i 34

2 2010 EATHf e d S~ e ~FEBEZEI L ETIBBFTEIAAEE T o

TEFXREFTFERAB SBFT 2 F O 5 ERED] < R | FHo

dRBEADP e BREH X RFRWALP RIS e g R 0 2013 2R E &

FMEISTIREEL G AFLIARR e A T HBE e LAERFL
Bair Eh AL Eer (a5 % - WAR| AU ol T S AN X b S

HIEgRy BB TRy TH- e s TESE @

Sal G BT TR B o

T £ 2-6 122009 £ 3 2013 EMAAARE S F I FRIFED FE
LA 2 Mg A ST A RETEI R R R R W 2P
APHEUNERBERLEPDZ Lo NI RTIFLAFREY RN ERpF 7Y

W2 FIERE PR G P oo

22



% 2-6 2009-2013 # 2} E & FATEIFFTIRBELR%ENE

REEP | #L 2009 2010 2011 2012 2013

@i | 1| FrAS | MEAR | TR | EAR | AEAR

B M i 45 i 5 45 45
i 2 | HEA% | FRAS | FRA&S | WHELE | FIAS

w
¥
EX
‘Eﬁ

(‘ 4
(3

R
o
=
&y
‘}?Q ~
R
o
=
g
J?Q ~
et

REEN
i

™
Pl

R
st

™

FREY | 1 | RERL | BERLS | FERLS | BIAR | B EgL
BN IE 4 % 29

R 2L 2 | mIXAE | RPAEE | REFEARE | B ERLS | 2L T
¥ i bl %

FEF A 1 | 3FAS | PHAS | HEFF | £ETF S| RED S

P & e TR a T i i
Frigsz | 2 | FERE | FETE | HERE | HpREE | BREE
et T il T ) 3
3| REFL | EERE | BETE | FERE | FERE

fil T 2 T P

FHEAR: AR RER LN g AP R

23




AT RAR A SR B T LRI E e B iR B A p

T]‘- ~
o
’}M
=
e

-~ REFAEA S BT RKEL S EIRGE

R GLE B BB WAL 4 A TR AR - 3 LB EE D]

% 22009 EREFE - > RFVNLLeBERRLY S T LASET v IR

B BRI A N EET I AT I N E T Ay

P

-rx\q.

RFE s rJ: F"g'
Ao B o Wasi- FAERA D 2 AT UG LAY RR P A
Tid- ¥EEA S 2 oAt 2010-2013 w BE R dTRCE b A 54 ek 4 o

Pl AT LG R RS od U F R E R RD SMEENd ¥ Lamd o b
v

dREERDFE Ao L BRI BA R R XTI BRI
Me g L aE R AR 4 s D RRE L S ehde BRI blde T
BECHE T RAASREAFELEOT R AN PSR R EREFHAS

’F,T R PRIR BT (8 AR o

FAREGHIR TEEERTE S X P P ED AR LA L PEFE R
REA&SSE GEP L e REASFERTRAE A FRA LR SERT
de s & ASBH L2 ¥

F AR EARY TR TR A R RREEH A T SRER

FHUSFERTE RS .
SNEL P R TS Hk$ 2 i

JH AR RSN R R E LIRS B 4 L MR T R M

24



=
'w
==
5
N
9
&1—3
|
=
&
_:"l
8
dm
w
=
¥
TN
e
14
=\
v
ﬁ
dsde
A
[
e
e

FoEh Gy 2RI ER T ROBLEFTIFI 383 Ep 7 &0
ﬁoﬁ&ﬂ%?¥ﬁ PN o RPR RGeS E Y S ERPH P o
FAFER AR FIERERE S5 o 5 REPPERRA G AEE
IRASLAFARAT A RGELEETIFIRZE S PFpset 22k H © 37
BRRF M A ST 2R RS E o R T AR DR XY
PR ATENAR S ALY MBI RLE LTI F Y ISR A A2k
v AR A SR ARD R ET IR S e B e T
e g U SR 2 ER BETER A =1

AR RO ALK S92 A -
S AFEFEE o RN T R

BRGAT IR SR AR L UT PR GL  e R AL T

BApAr L - o 3T RS VA SRR ET LB RGBS 0 B2

N
~=ie

S E TR RELE T A X EEF TR B £ ERET K

X

(\N
LS
f‘m
F_‘-
[

FR R R R SR B FAL R AR 2 R A AR e
WEEFVIPRZFHEEL E N4 o L2 3 &GRS Tt 2%
REF IR FRZFRET I4BY PR £ T8 R WRFER L T IRAFEE 0

BARE 7' A AR RARE 2 TR HHE b IR E fo

Pt F R RBALHEL TR oL P ok FRL I - B L R D
% 2012 Ehp huch > e E RN AT L FEY AEFEL S - Lo
FRRASPRF] L SR ET I RIE S LM A A AN YRBET

FOTRA AT RN LR EERT o R N 2 gV T R R A

25



BoRLFFIFAIREAL DTRG0 ERAPT RS L § R A
B RAPMACRPEA 2 FA 8o BRI AT R e

ﬁ%@'ﬁﬁ’(%ﬁi* FoORBETIFRZEFHLED R S AE -

FELZ R TR T B EET IR 5L DR KT
OB RIEE A DIRT HAE T RACER R AR PR 7 EERE RR
e RA G B LEFTEF AT A A2 A L BE LR A SO

JRER 3 ﬁ,@ﬁwg,@%;xﬂ— CERA G 2 IRH Bkl 4 o gL oh s KGR 2 s SR ek

-

FRACELZ B RN SR S IR TR RS D R0 B R RRT T R S
&% RAEY 2o g ia FARNT SR %0 82 F2aeihs
BT AET NMA 0t g B S v R 4 o Bt ] R B 4
FAEd ot H 4 (capacity) # &0 BlEZ P AIEW KB ARTE AP M
RTAS A RBITER RS OTEOREANT 2 M T SR B2

E S PRIAE SRR E 0 R B SN enF B RAA S R L S eng Ko

H-o F]t o %’E;‘f—_%”;’, 'ﬁ%ﬁ‘é”ﬁ S I A I ?JIH Tk gar ;?;}gx > 3 I 4o
7%': [T “’ﬁ;{f}? 5OPRFE B-H RBLP W F‘ % FRzl'i q_*g r‘]iﬁmﬁgp,i_7 %g- AR

TAEHEET R T LS R R A L A AR

26



FZd MR ETIPELZHMPKE
F- 8 SEREAALZ RFE N

WL M EFRATET Y o - R g e ) £ %% 4 2 > Longencker
TR ) EFE TR G ER T L E AL EFARHCF T

¢
B EET AU AE Y HA - ML F T L B R AR LS

(ad

N

RSP RERS AR EEY R Y 2R R X REEYES SRR
EAREO P P AR ELAT A R e 8 R R
¢ H A PFEAEB R oo A F R Rk o BRE

Bl-) A & ¥/ % (Small Business Act) 22 & > # ] £ ¥ g ¥ 2 F3 ~ 5% >

TR FESYANFEREE St T AN WL RE - RT A
RF AR R gkl 7 T4 MR £ F R ) iR
fzoAB AR 1l EHBFeARTAY 2R FARLBEFE  RIE-
REE R R L ERTAE R AERREERF R K{ A ko B
MR EEREZ THES §F AR o Tt FERK AT - R G

o ks FENEA R LR A 2o

BAAREY L E R Uk A RO TR Y | 1 el s R

i?ﬂ#%%ﬁi#ﬁ%°%3-lﬁf‘@]w T EFEZERE AT HUF T A

EhEP L EE T LR M A E AR R ik % %t

® JUSTIN G. LONGENECKER ET AL., SMALL BUSINESS MANGEMENT (15th ed. 2009).
100 444 -9, 3EP 2395218 & eh? | £ %5 1996 & o
1 Ibrahim A.B., Goodwin J.R., Perceived Causes of Success in Small Business, 11 AMERICAN
JOURNAL OF SMALL BUSINESS 41-50 (1986).
27



o pE
K

"L‘ ]"I,(’L‘—}

s BOARWAREA 31 ¢ TR AR A2 P A

i)f; a\:‘J

R 1

Beogd dd
-3 G CR i APV

%31 ARY ) §

12 ]

o

EE NSRRI RS S ST
BRI E ARG AP

Aodicies LA RE 743

- ERARATAEAS R Y R 2 B R o A
WA s B
& x50 9k

ZEPNAREY ) EFE

B2 T

J/j—\_?lﬁiot)f;—— 1\:‘/1

2% 2 bl R

R

G EEE L HRNAREA 3L TR AR 2 P

¢ g

¥o%k=o

WO R R
EEAEL LY TR

> o TR

BARM IR L EE R
W%%hg‘ﬁ%ﬂ,:

BEYHWHEDTN RFP L E

5 4P B

7 % wl POl EF AL F
B R ) ¢
Wi ¥ TR AEATA RN | EF R F1dk | ¥R A
¥ ¥ FEAT Ak P A L ST
P * 5
2 EPRE
BARig R o EFEF AL | SV RT A1
KRR E Rl S i . Sa:]
[
E i L
£ e A K
1 PRAEE
g3 B A PRI E
TAL KRR DGR ) FE R 0 AT R

28



R S LR SR E L REIEE TSR
A

fa
—Hj
A
et
B
T
b
b
£
g
P
ET
jud
D
v
A
P:'n'ﬂ
—=\

LpEEpE s TR Ll 3

'
N T
(%
i)
(\‘
N
™
m
St
o
I
e
S|
5

e iy 0 B R F S

Pt AR AR E LA AR ET - BREFL AL - B
fFoamptizddd B P g5 RIAABESE L F AR TS L FE A
o TR RAEE BARIE o g BILE R SR L dok IR E T 6 IRIE
¥ oo 3R BIRBESF AR F iR T 2 T UE E o P AR FE

D E RBP4 F AR R R, e on % T PRARE bt

#Lﬁaﬁ:‘y‘ 'H'J it mﬁ\%‘b, v ;}7%—‘ H ',)-‘-fliﬂ.,ﬁ:“if 2 PR?}Z",’-‘-[J‘— F' ﬁ’? M e
BEN ISR DG ETH RS TR HERAARPEFE S

B ABEASE BN Y ARG R Y RBEY Ao s LT R
%ﬁ%#w@wagﬁﬁwﬁgﬁy?ﬁwufg%gﬁ§g@igmﬁ & 3

CH B
WEDF E PRI G DT RS § FAE _l,wwﬁﬁ;m{g,,;ﬁ_ # wigy

PR T d TR R LAY E AL LR o

2 W » pERHAxidsdF o 2 > 2908 0 F 143-150 5 2003 & -
3 Howard E. Aldrich, Ellen Auster, Even Dwarfs Started Small: Liabilities of Age and Size and Their
Strategic Implications, 8 RESEARCH IN ORGANIZATION BEHAVIOR 165-198 (1986).
MECE SV
> John Freeman, Glenn R. Carroll, Michael T. Hannan, The Liabilities of Newness: Age Dependence
in Organizational Death Rates, 48 AMERICAN SOCIOLOGICAL REVIEW 692-710 (1983).

29



ﬁﬂﬂﬁ%“ﬁﬁ£%~iﬁﬁ@’UTﬁﬁﬁﬁ%Q%%ﬁ+ﬂ“i¢%°

oSN
=%
F_&
c\ﬂ
3
m

AERET K FRASADF L AR e

BaE A K chig %k @ A & (organizational growth) & e s 24 & 33 4 - B

4

EESEORFF G oA PR H ALY S HIE AR e f1F
B % 4 (stakeholders) 1% 4 » Gl4chl@ A 1B ~ 8 KA E 7 R~ BRAER 1 11

Fow AR RE o T A BA ML BRSE DR AT

ERFEE G HIT M A W o b f 1 PR e X 2P T
AkFUEERE X 2P RAGFF R ERP FFE A 2T RRF B

AEBE A ATERE  FREREG RS A B ACE TR k-

s BAC g A% (Economics of Scale)

W g 12k 5 Alfred Chandler /2 & 3]~ 3] & # 820+ & G & e 4 o
AT A RREEA BEH L ASRE AT AL N EFE

ATk AWEP TN AR R A R PR T A
FRE W R B oMY ES A RS RS AR IBRET S
WERY- AL ELE (Walmart) F RSB0 B2k BEpES SR

SENTE 8-

GARETH R. JONES, ORGANIZATIONAL THEORY: TEXT AND CASES (2d ed. 1998).

ViR g¥ B Imo w2009 # -

B g % gkhg 2007 & o

THOMAS S. BATEMAN, SCOTT A. SNELL, MANAGEMENT: THE NEW COMPETITIVE LANDSCAPE 250
30



x
1
ﬁ‘«»
=
RN
«}70
*g
‘m
4“.
)
k'l
A
=
R
i
=3
N
(w.
el
¥
o
!
ey
=
>
3
>~
4
\\\&‘_
P

FELY E A ko A H A AT B ko gty BRI E R

AREETEFERAERMES > R RE S BET £ T B o

= ~ #rR5 A (Economics of Scope )

P b EREOF T A RBGAGEE o Ll R TR - AR
PR S RAE s T g ¥ b BARM AR P e R AR T
WE R RIEEL O RIT RS T B RIF F bk S BB R LR RIET A
g EE LR SRR LN LU AR S AR

SEEE s FF (5 T A 2P WE A A 2T B & L B ent RS

ke

Fl o A s W MR A nEARE L3 Ly R B

SFER T BRANA R A By {544 BEMY T ARE G AR

PFIT 5 2 &*3%,"?4% ;Piszﬁ"‘%’h—‘g‘aﬁ& ‘/Elbkaﬂb’;}%f’lﬂiir"rﬁ
'%?J{:’/ i ?B‘T‘ LA A A4 ‘/}Elq_ﬁﬁi“ P ROofRAR OB AN 4 - R

AT NS AR 0 M EF AL A i R %

(%]
/4
o
bl
(dﬂ
it
o
P
3\
aﬂ
Sy
=

ERSEHD B R AR TEA AR RO RRTEARINAPETH
BALri 2 3 RAS 1 4R AWE HRTH A TRFTL 27 RSP § 0B

A RRFTL P RERS LT A H 2P H

i

(6th ed. 2005).
20
Id.
Loah gz 17
31



R ’5\:-&;?,"1&%5'4‘:%4

R e SN A o)

¥ : -1 L s W N3 Ry

| FRFPFOPFS o SR FIEE PP R ok 2
R (Parkinson’s Law) T, i

TR p e ehfEd o H g aEf
B e Sy gt 30 X o

32



d FifE¥ oo

— =~

\-Hiz

A AT g R A SR B T L RS o -

& *
m g o B E E

1\1.

PR =t 2o Wk > @ 30 B vk (market penetration
strategy ) ~ A& &% & iv¢ (product development strategy ) ~ # 3% & % % (market
development strategy ) £ % & i+ 5 v (diversification strategy ) %+ i v% (strategy )
Pk e Eh e LGy F R F R Er Pl 4 S gL g

R B AN ‘# plig i B o 4 0 # 27 W i S RARgeF

AT R E RS e bt A E EARAER A R A e

EFEFRF oA ARG AABRT R ASH B o bk KR

SEFY HP i > NAIGITA St AR RBANRG DA Ko i K
BEF LA FHALE I F ool D HRF At A Ko GRENAZ A E
{Ex2~040% RALB %‘;“i%fr%ﬁi‘o

EEE? RG ASAP S F LA S e bldeie i g L

A 2 I R EAPES 0 flHE R AT 5 -

Zogamdnd o p A EAAN S FROFREARRHY | £ 2 #FEF R 2000 £ o
2 Supra note 16.
33



=

/4
AN
fP%
=
.
=
IR

EFEr - B 2ATIARE S AT E WL ATA S F o AV 4 S ApM LR
PAARRERE S i o B¢ 2 ApR M R TR B MR AT B R T AT F A

A0 B o

34



EERBAAC ARG A - FBEPISE T - AREAIRSIE o
MR RS EFBEPNIRE D NE R EEARE A AR IS R g R AL

SEmEpEs N L LMo

e
THFERGETEEN TR FT O RE QAL AR EEFATRG 2

-~ & p (Mergers and Acquisitions, M & A )

HpE 2 EH el RBERPRGFFERT 0 & (mergers) 7 £.4

T XPFE G- Fea a2 A RS BRI R R 5 Y

B2
>
i}
T
ey
"?ol\)
()]
o
fen
o
B4
-
pi
>
fﬂ;t
~
QD
o
o
=3
wn
=
o
S
wm
—
P
|
&R
W
™
! -—
g
e
N
ol
o=

% \/asudevan Ramanujan, P. Varadarajan, Research on Corporate Diversification: A Synthesis, 10
STRATEGIC MANAGEMENT JOURNAL 523 (1989).
PR AR REREES bt (k2 m g o M A YR L
#H= 1992 & o

35



EEERN L LER AP SRR Ea 2 A wRp e B Y
W firt i o B9 wimlbans i >y £ £F SEEY Forohi R Bt HT
g SRl AR R ok m B Y pens i By £ £V ALY Hoed

faxsen B3 F L PR > BV I AR FRA e e

FEEFSF Socinigth R EXART B AL 2 LR
B2 i fgF L Reo—- A ZRY LiES g_ﬁgg,‘u 4 du;:m@rﬂ#ﬂﬁ;,w\ %
BT TR AR 2 A eni ot o d A B g i iR S R 0 A M
g AT IR G RS P IR A B A g a5 o A R
Eonk SR - FEFHEF 2R

kb
?
MERTH T A EE R RGOy Soetk N Atk

Venkatraman and Ramanujam # 1 &£ £ 58 § %7 = B e KTE - 4 W
AR s FEY B Bk o RS RIA ¢ FRF RS (Return on
Investment, ROI) ~ # = 3¢ f* & (Return on Equity, ROE) ~ & & = £ & ~ JE{| 5
R paes FEYndp sy e 1 (T E e (Operational Performance ) - i*

EX ETIF Pl FANUE STE N R BN e Ry SR S

WEre2 REPIEERR 0 ¢ § P abapdardoc s (T 2 éﬁﬁﬁéﬁw\ iz

“m

AR 2 i 4~ % sk eI M % 4 (stakeholders) 2 {1 £77 -

Cater ¥7 Pucko 17 B4 75427 2L pd 534 pthiE & ESE I R A+ dn 157

FTAFMSF (RetunonAsset)»ROE~ 3 F S ~JeF 5 % v~ [T £ 7 % 00

P E AR ERN MBI R B S ML T I EL b A AT E Y
et Lk 0 1998 £ o
" N. Venkatraman, Vasudevan Ramanujam, Measurement of Business Performance in Strategy
Research: A Comparison of Approaches, 11 THE ACADEMY OF MANAGEMENT REVIEW 801 (1986).

36



AEL A LA RIS AHBEEE LRI LR LB S LB R

FrdsRamdd  d R F  FEFE KT IREL D ‘q+ g8,

Lusch = Brown 7= i pfisfd e 2bpdaaid cnf 04 St 2 dpih o M
TR g iRt e ¢ O FHEN S AL 2 L F BRENEE W

E%Mﬁﬁﬁwﬁﬁ%m¢ﬁ&mﬁﬁﬁﬁliﬁ*ﬁ”o

Dalton & A 335 £ ¥ 5 ¢ ¥»cgv » 2 A F 4 ¥ »c (Hard Performance) £

#cF 4 e (Soft Performance) & 284 o AL 4 Hoxdp 2 A4 ~ “Tk BIRTFZ &

RS ERIEE SR A LS e LS o b SRS B LT
E¥a %Pg ? Tﬂliﬁ P N FRE LB g AL E S 0 BN %.‘r]vimg TR
< 1730
«‘fpﬁ“\- °

T EFERRIMBERELFEL EFE Y Fouhh i o 4o

N

Morrison §= Roth ™2 ROA ~ROIl 2248 & =t £ &= &£ k2 T2k ®H T 78 £ ¥
% »2ndn 5 o Dess, Lumpkin e Covin 124 & & £ ~ 1= ROl it 5 & ¥
%2 m8 45457 - Soenen & Bulke n2 st ~ 41200 F gl 4 TS g 5k
# 8 40457 - Eccles £ Pyburn R3e 5 pA7s i B & 7R & £ B e B iR 4n 3
EL2 44 e R g X1 R T AR AR LG EiRAR F > Mirliip kT

SR N LN SR SR SRS R RSP B
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and Financial Performance between Foreign and Belgian Owned Firms, 28 Management International
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