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Abstract

This study investigates the impact of managers' cognitive bias on corporate venturing
investment decisions with a particular focus on a firm's escalation of commitment to alosing
course of action. Specifically, based upon three sources of cognitive bias, namely, sunk
costs, illusion of control and self-justification, this study identifies antecedents of the
escalation behavior. Our longitudinal empirical analyses, based on corporate venturing
investments made by listed Taiwanese IT companies, shows that sunk costs, the number of
initial public offerings by the firm in previous years, disclosure of investment performance
and whether the firm joined the initial funding of the new venture are positively correlated to
a firm's escalating commitment to an investment with a mild negative feedback. When
severe negative feedback is encountered, however, the impact of these antecedents is
aleviated or even disappears. Implications to managers and suggestions for future research
are also discussed.
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ST

ST RIS 26 (Corporate Venturing Investments) » fEARISE FhiEfE 26 IE
FHEHE DU IR 0TS IS BT E T A S (Block & MacMillan, 1993) - fij
PTEEIR B EFRETRA S BT S RTINS > AR RS2 B E B A B R
SRS 2 RyEE (Block & MacMillan, 1993; Burgelman & Sayles, 1986) ; Ji:#fid
R R RN S AER i bk ESAEEE - HREIINWEESGT
(Hypercompetition) (D'Aveni, 1994) ZRiEH - JRERS T3 22 = RKFT Bl B SR B & A A R sl
WHRR © #TAIEE R E B R E R T DUESE © 55— ~ H H R EH3E0vEl
%1 (Dushnitsky & Lenox, 2006) - #ll41E #ELgral g 24 b BAITHE ST ~ HRIFTREN A
BEAH) > o] DS NG A4 - MRS A RINITEERETT - St AT RCA
#7 (Open Innovation) (Chesbrough, 2003) Ay E &I — 5 55— ~ FRIFHZE] LE R
R E R E TR, HoRK nTREn] DIFF S R iRk Fo# 19 5 218
(Chesbrough, 2002) -

ARIM - EASHRAGE BFTRI 2R BB SR BURBOSHYIA] IRF > A 208 HA 2k i Ja
0 I Sk I T4 R SMEEL SRR T o DIYMESRIR IS - #rivBeirsiiE
rhAAR T 72 (Market Selections) - RE& Ky iz » I RER > MIMEERERE
PR B IS AR 8 > BEIGURAR A g A e 1% (Venkataraman, 1997) 5 DU
BOACIRI S - SR B A BEE rRE TR S BB TR nvRE Juz il » 1B &
FREE A - S AR ALEAES TAERRANY IR BRI - BELISS 2T A nlRERITEER - SUHER
A A]REMERYEEAEHESR (Simon, 1976) » [KIfn#t LU EHUEYERYFIET - SMEIRIERTS BN
TEEME - I ERSRBEZ IR EIREEME (Bounded Rationality) (Simon, 1976) - pR3H|Er
ERTREZFRAMRRR (Cognitive Bias)W/c45 » 388523 A mne i ZENIHE TSR - A
REFIR T B =E 3E ST rTRETT 2RO - U HEHFE - B0 RE R B -
HERIEZR Y& SR E IS - 1 ZE A 7RG S (Escalating Commitment) (Staw, 1976)
AYERGR - T EE AR B KSR -

TR b o A AR SR 2 FL SZEEm i T RE - BT A OB ST
Bl B335 FRE sk 93 28 ST T BFZE (Dushnitsky & Lenox, 2005; Dushnitsky & Lenox,
2006) - {5 ZEHAHT BB SN SRR A Sy o B 53— Bl B ERAH BHII T 92
B ES T ryERE T RE (Investment under Uncertainty) » {H LSRR AYFSE T 2248
VAR BB EER T B B PRSRE A RN R N5 22 - RIS
SRR AT R REEEAE MY maR S HL R n RERS 2R B s BE G BR - fi > HrBl S S
HUR AR P RERAYERR] - B auhse il E#s -

8 AT SRS B UROR S T EMY i ARAEE 5 B2 VB - AR ST
5 |FHARGERENENELE, - SHEAREE A S R IRACnU B S5 258l FRE s g B 82 - kit
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BRI A] - ZE R LR EHAE RV SRR (Staw, 1976; Staw, Barsade, & Koput, 1997;
Staw & Hoang, 1995) - A5y HBVENY © 55— - BRI /RGEE ET TRAYARA -
TR R o SRR AUWTITE R SRR _E BB SE A A0t AYsma - T HOR R R
AR FITEE AE TR B AR RE - 28— ~ AR APRELT TR AURTEL K58 > Al DIHERTHIR 2K
HUTEDGZ3E - 55— ~ S/REEEIEEENIN S - @REZ DR BEE i Rhe - AR
WL LIRS & IRIRE > B et BT BY 5k - BRI 7RG ERE T T R vt BN
& o Nl AP A D A O B TR - LRGSR v DU fl LT SR e AR E st DT 5
(Field Study) FEE /T » 5RPY ~ AWFERE /R ERET TRV 9T > BHHiRE
PURPRSEEEIMEAEIR - FIRES R eI B A AYE R (Boundary) -

&l SRAERET

AKEEETEEN 2 H OREABARIRIGINAE (Escalate Resources to a
Failing/Losing Course of Action) #4175y (Staw, 1976; Staw & Hoang, 1995; Whyte,
1986) - Staw (1976) iR EFERIVEE SR » 5 RS2 LB K A I B A R
VRN RERE T ASHBARTFEH - RERIRT FEA5 ST 2275 Brockner (1992) k¢ Staw (1997) HYSZ
JEKITRHEEEY

HE— DR RIGEHANATF & - ZRGEE 2 - VORE AR A EE ~ HAE
AR FERIN/REHEL AU TS o i TR A BYER ASETE R (R B & [R1RE)
(Negative Feedback) [f » PRERFEANS M G INIZREENIT Tk (Staw, 1997) o FLAHI AT ELER
AN IEZE H, B A BRI E MRS - iR P AR S S A S
B2 th n] RESRE AL AKGE FEHEAVIRTRI T Ry » I AW 5 (e Bk B HH A 5 B AT 7 HH R
R BB A B S S BT AT - AR REER - B RSk th{adE
Fe—IR5 - BIANEERIRFIEIEH - SERRIEMBECEE NI - i AU (Basic
Oxygen Furnace ; BOF) sifli:a9HER » BHAIERGHIZHE (Open Hearth Furnace) fiEiF(
Higi T > AN REHE NS S OGS rO Bl - AT ZRIERFH BOF » 38 B SC B8 §3
FEE A LB ] BOF (9 H ANHSEEE 5 T - B 8 B0 3 a9749% (Tang, 1988) -

W B 7R BT AU E RS T STHE R BUS ST B A DR BRI T R 95 - AEWH ST T
7 Bt R A BE - S S E BRI JE - SRATE M S 5% (61
40 : Ross & Staw, 1986, 1993; Ryan, 1995; #k52 71 » 1994) - AX(ME X E ST 2 LABUN
MR SR E R i B 52 > MAERE TSR NIRRT EYMERR SE IR J i) » RIS
] AETR A A AR RSN, o FHEIM - (ERGSERAMRIEEE - IR BRI AN E 32
FSk AR ~ ERE AW T > ERPENFETZREE - KRGS EIERYETIREL
REPERIRE R S BURFESPIRITR SR - A LS e S ny B i T et %< -
HANERIRFE JTiEIN S EEEseEHR IS EEEE & - (B2 EE ek
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HYREHEE T (Generalizability) A 2 - BEIEARKWZEAEHE A E B AR (B
an - B E A E R EER AR IR A A BE rhagiSEA) - HAST AR
AL BB T REAR T T Ry — 3 o AR SRRy 15 R 0y B AL S E R 2 7RG E e
SR A B Hodh - Staw et al. (1997) BFSEERT TESAY N RAEHERY R - fInvE
PR RN ERT T A Y B R G iR R IR Y] (Provision) slFTEH(Write-off) (<
#H 0 JRBIA B 0BG B HRUEAR BT A R AE MERR R OROR EE o 55— SE R E
McNamara ~ Moon &d Bromiley (2002) ¢ Af2H - MR AMTREE B R T SE i ASH
PP R - {3 P BERERII N - AR EHMEME D SR A = iy B 1A B B 25
MEE B A A5 01 TR S e TGk /)R (Loan Support Team) » RIfa] DUREEHT L&
ERE IR - BTy —JERT 5T - & Hayward £ Shimizu (2006) W5E #0117 (Chief
Executive Officer ; CEO) ¥f#esd MEAYGHIE S IRITIRIGE IR - HAFFEHIREUS - %7
a4 ME CEO L ds Sk 7&K GEHRIVIZ R - R ELAHER s A Y CEO » i & i idid
SAERIFHEZIATHGE - fRaTS » AR iE e S S bt B e 20y
Higse s (Staw, 1997) - HEEAYE - Ll RREEHER 25T 2 SR ETE
AU T R PR R AR 7 (¥R T R B AERVRTERIZRE BN L MERATERZRE
PEABISEH B BORS e St S5 AN R A R AN R Y SRS A -

Mematd 2530 - EREE AREE AR AT 52 - Staw (1997) SRR K BafE e —fi T Ry 3h
&2 0 Al LG | FHANERY B G sk RE » T EAYIT STt ay e 2 30 26 T G Ei e, - aReCHE
¥ (Agency Theory) (Harrison & Harrell, 1993) ~ 22 5m (Prospect Theory) (Whyte,
1986) -~ fH&#%IE T (Organizational Inertia) (Fredrickson & laquinto, 1989) -~ [=] {4
(Retrospective Rationality) (Staw, 1981) - Fiji&E 4 (Perspective Rationality) (Tang, 1988)
55 o Al Bl EE R G A A R AR S AR T R YA EL R 32 - AR 2 B RErE
ARz AL PR R SRE HIREANE R 2 A T RIS BB XRAEATE
B F A E AR AR U SRR - H A 2RI E T SR DA M Ry il RE (R
B¢ 0 FRRIIRIZRNASE FIWIRAEIR, - TR SR SRR RN H b B B s I IR 3R T B
BB BT IR A - JREN - SRANKIZRAE BT T Ry P A T B T DU, -

ERIM > BRF LR DU A S 2 e P HHE 5 D SR B8 AR 38 2 e 8 FH A AH Ak
R ENGIFE TR o BN 1200 BEER P SR RE AT B N BRI AR TE) 0YRTE - Staw
(1991) B8k - LEREREH G m] IAEANA) AL E MR HART T - 2R AR AR 2 Gt
R A/ NS (Group Decisions) » Lamm B2 Myers (1978) HTHZCEETS » B 2 80{FE AR
TAAEIR—HIAIARAR BCETERF - H/ VAR SR & B s btk —RaRECHE L - ERRIFY
R EI#EAR{L (Group Polarization) = fAEHE /R BRI TEH - @K T EEHEARIYRA
i (I ZEH5E — British Columbia fAS gttt 5 55 & (World Expo) A9k 3R (Ross &
Staw, 1986) - DL k& B J14 H] (Long Island Lighting Company) 7EB# 73 Shoreham
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Nuclear Power Plant 175 (Ross & Staw, 1993) --#R#& 5 | 7 HufE @ RELEE - B IS
ORI INDUERE « A5 E B =R SRS EE (REZHA) IERRATRSR -
38 B mni i 2 R (1 TR SR B A B H AT RENY -

fr At - #HASEA SR (Organizational Decisions) )& H —{Es—HHE AT /ERY
PR - K - s AR BRAYERANIAIZR » SHHHMR SR S E —E At (Weick, 1979,
Staw, 1991) - Jjg H A F2iy 1T 52 F REE M Bl B i E e se - R P2 ra bR
W ~ BUHTERIS AV EZI AR - FEUR SIS A 20 35 L S PR A PR IR
TS DR ga i 2B L SRAY GRS T By o DU AR ST a8 Bl 32 B & 0 Hing
b ARAHEAITERANIRI SR B TR 1Y s BB v R A e

2 kR

Staw (1997) {E#t¥f ARFEREFAYSCRREIRAT - $R RIS - H A 4T im 0952
BRI TT Ry BB ANIAI 3R ¢ PESHIEEEE (11lusion of Control) ~ HEH#EE (Self-
justification) ~ {22255 (Framing Effects) Feyhid Al (Sunk Cost Effects) - FHYTE
SRR B3R AR A2 DL S B m I HE A SR N ik (Whyte, 1986; Garland,
1990; Garland & Newport, 1991; Garland, Sandefur, & Rogers, 1990) - [Klitt » ASHFFEEHE
SRR A R A R TR AN RS - TR =R ANIKI3E Fy i b 92 < B S 28R Y
> DULERESAE RS SRR Tl - 385 [PRERE EHET IR AL /R EE I &1 T Y
FPEENFE - DR T oo ng B -

=~ PBERAROR

HESRASTE B TIRAEIR B RIR P » TR B FEML 2 (%140 « Tirole, 1988) - {HZ2
ST RGEREIENIT L B » VRIS BB R RE A2 - BB AR E Y
AKAEETEIT N EEEZ B ERKENRNEREENEREME (#1400 - Arkes & Blumer,
1985) » {fELIE AR ST S P TR ZE P - YR EARSER (Sunk Cost Effects) &
Ztst e —nlEte Staw il Hoang (1995) HYWTSE + (i Z2E9E NBA IREAGTERE
HIGRYRFRIELEZ R B A UFTEIRTR - BRI HEH M ER BAEERGHIRI % - BRE
R Z e SRR E RS A 0 BRSSP0y RIS E - fEisTh > BNEHTE —E
HE AT R BRI IR A BRI TSR - BRI e TS ny i
& 0 JRA] DI R BN BAYRBIAG TENIES A - JRRE ARG ETERY— TR -

TEB LRI SRR » IV AR H H R i (Kahneman & Tversky, 1979) Hi#y
FEZS S I RE (Whyte, 1986; Garland, 1990; Garland & Newport, 1991; Garland et
al., 1990) - R MR HEERER (Certainty Effect) HUMRS: - RIS TEFHRAYIRTR
Z2EHEZE | (Loss Frame) - Bl H S AfEERZE (Sure Loss) » S5 ERVIEL » Bl
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ol AR E HE AR AR R K (R -

R IR A B S8 FHAE TR B 3R B ISR P AR SETEEH B & ) B 15
B A B S EAB R TEZ ZHESE b o 5 268 & W SO SER TIE BRAR
Bf > Hra e A ok EEE AR A2 — BV AE SR (RIRE E182K) - (H i 1
& > HIRTRERVR 2RISR > SR AR A AR T HEErEL 5 (18 A SRIRHEETe A
CUASPE A BRI 5 - K - ARFSEEE L DL FAOfER. -
BiR— HD): DEFREHMELENALARALBLS DR EHZFAEE

BARBHRBOZEL S

T~ PRI
1T R R B Fm (Behavioral Decision Theory) (Simon, 1976) #9523 583 A RYZEAIE
B ANIRERE o HIP R RSB BRI e RS R T B TV R S

HIBEHE - FTEEHEHIRE B - 2R A B DR R TR S ny— M RER - 1T B EfRER
R B RE E H CRYRE JTEGEZ 22 Javyafd (Langer, 1975; Langer & Roth, 1975) -
STRRH 2 B JEALM I R #5569 & B F5 & B 545 (Overconfidence) (Christensen-
Szalanski & Bushyhead, 1981; Simon & Houghton, 2003) K€ B s (Hubris) (Roll,
1986; Hayward & Hambrick, 1997; Hayward, Shepherd, & Griffin, 2006) - H @R EH1{E
R E CayTEHNGE AR - KSR 2 8 S rY — A RE (Schwenk,
1986) - 1fi (8 H & AE Sk - HIHS [R] 28 A # A B B (5 - (H E 2 DARGuliig e
AR (Durand, 2003; Hayward et al., 2006) -

EHE ZERH NS PEd $58 R BT A S B B R iR )T ¥ 5=
SERRTHRIE A2 - SR E a3 e AR ARG AT T Fy (Schwenk, 1986) »
Ty RN s Syt A P e AR ROAESSCNANTE RN - it o] REIRE & e IR Ry S ANEE » 1T
FEESE AR (Duhaime & Schwenk, 1985) » [XI[l] 75 5 ZM& B AR sk iy 2
o T PRI E -

BRSO P TEFE Y RO AR DA - B oS E PEHEE S e e Ry
fiE[A) (Shapira, 1995) - fEE = RYEEH - ZalE GIRRR LR CER - ¥ ER
AR A PEHIEE . - JRRIRR R IR E Ry n] LU 2845 R (Langer & Roth, 1975; Rudski,
2000) - ;EfEIRS IR IR > Hayward B2 Hambrick (1997) fYEssifiseii T » 48
SN s THE ORI e (T s = B TR E (Acquisition Premium) » [fijiEf#H
FRAEE =0 O R A S B O RS (Acquiring Firm) BURssisss - JRENEE e =Y

#F! 1 Kahneman Ed Tversky (1979) REEE T - A (EBIHMEBERIERE (—5 80% RIBER grifk
4,000 JT. © ks 100% HYHERIEZL 3,000) - H At 92% HySZE S e R IE— - B EE—AYHE
LiRkEE -
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Mt E 2 CEO 12 H =ikt - Shapira (1995) JRfEHY - sRIDAIRSE A LSS
FEERMAM > AR P A A AN A EE A - il e] LUR B B RIERE ) JIR SR
IR AR -

il PRI 2 R DA BB e I B B P BUREE SRR S0 - (ORI SR IRE
PSR Rl REER A1 SERTR S B3 4 - IR e AGHT i S Bk 251 T R ARSI B & [
{464 (Busenitz & Barney, 1997; Camerer & Lovallo, 1999; Simon, Houghton, & Aquino,
2000) - #LEEEERE M AR (Selection Bias) » y# AFTEISRSERYRSER AAHSE fL HARARE
A EOREL LIS nT R B PERISSEAVET - TS5 I EASRR D) BT S AR B B 25 2 i s
B ORISR E A SL - SRS 7 AMEEREE Hiy JE\ B AE B AR T - T 22 Ay
FTEFIERE P @A A BIERIIE A EHEDAHE (S AR SR -

i b ATl - TERMGRS MRS B RS I o 38 R M S SO YRR > ] HEER
FRETTIRE NG - JRRRAERE SRS - RIEARITSEER DL MEEs. -

BR= H2): 2EBIERRTALHLTEBLT  MEZLEH A HAF LR
ARFBHEBRABE LS

L~ HIRWE

D8 52 2 R EE R IR A T Ry B B R R B 0% 5 B R Am (B140 - Staw, 1981;
Brockner, 1992) - H ¥k B w05 - (BAE R AEESH S (WLEHEE 5 Interna
Justification) sl A (SMEHE - External Justification) ZRFEIGATAVIRAHRR » KIITUE
FREEST PRIV BRI - {EELEUERL T > ARGHAEIRAYT TR 2 BB R FTE
B —RAEAEEs - S -HURIREEZAE IR B E BT - BB 2R
KRBV ERETERT » By MR BRIP4 M s e IR R (RE2) - #HEHE
RATENBATERR B A B > BRE BN EOME HRRY RS -

AN ST AU IR SME RV RR 22 - (K T PO A2 HH k9 B 69 02 3 BE ANk 3R
(Cognitive Dissonance) (Festinger, 1957) 197 & — - EHEERE RN Z/RE2Seri iR
AR — BN BV H BT 2 E R F R - (HAMERRIRT R — 2 Bk R
B AR TS B RISNERR ST - AEpa St &h - SELEER o o SERIPRIRRE I 21
%t o FE IR EERTS S22 - B LEIMERR T8 L ARSIV IR - BRI A
PRIRAYASHE A BRI R MEHERCRIVE BT HEAR 2B LIEEER & -
Bian > Fox Bl Staw (1979) {EEEET LI TIEESIEE (Job Security) Sefrd THIEGRZ
T BIPUHEAIR S A EIMERRRIVTEEL > HAS IR » B IS G R TR
M5B B SR AE DR > HoRGH BRI st & IR -

I

#E2 Brockner (1992) $fIEk &B43 SCBRF T 2 EAYEIRR
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FHG IME HE R B E P A S S B 2R SR nIB R N o AT R R
SROVATEIRIZE > AWTFERR LU =B KR 2R M -
5L AREAREE B IS o R A G2 BRI AN - Al
MRS R E] ~ MRS TR 2 2 ) - R EHTE R BN EERE - 2N
A g A > RIS I S A S I ME R thifig K - S5 bR rTREsk
R IL[EEIE B aoE FEE RS (Focal Firm) ByiER - ARSMEF FE AR - SERETS
DL G [ FEACHH A B ARGEREIET T Ry > IRIEASI ST 7 DL MBS ¢
B2 — H31): DEBRAXZSHFAFEZR G MTOEHZHAFE
RAARBHEHROEZELES
HR » AWFFE4AERE Fox B Staw (1979) BURZE » DUSHEE A B T/ERBSE (TI/ER
AR FERL ) fE Ry ME R EE TR AYRT BIKFE > JRANCHEL S 75 IR PLsRst 3R o il AE 7&K
ZARERIMERIER T TR SR ~ FiE ~ SRR RRAL « 381 - ARHZEER » fEER
FTEEE S IR R - o R ESNMERR IR RIS RS - H—RUFEEE
AR - S H R B S R A B RS LR - RIS B - ARise
PR TR S S B B A RS AS R ER (Corporate Strategy) il - 5 MgRAHIACE
FEHFERK BT S  ENE ISR A RE R RS B 3 E0YHIS - Kk 5k
REIVE FEREEEDL N FrRIEE E RS ZEaV R ICE 18 28 S B AT AR AT
HREHA G AN S E PHRA R 2 AR R B > T ISR B AIBR J TR/ )N © 2
AR ISR A HIELAE A A iR e A A MEEL T G M o0 B U R e
NGRS AR TR A BB IRE ) R BRE 1A S A e A /R T T
T AR R (des ) o [KIEL » ASIFREEZ DL M ROERGES. ¢
BRI = H32): dEXH AL YRELK RO LEHEHAFE
RAARZEEROUEZALS
FER BRI BENIE > SEY BasT eI E 7 SR MRS 1A 050
BN FIFREAM BT RS EIRR - SIRHERANEIRY IR - Eie&E B
W DHEE o B R TR E A SEMEA RIS - B AN BIESR > R A
RS TS E R A E - IYMEHREEE G - SR A BERE - EillL
BT BB R AR - FELIFEIASEATIVIRTRIER o Ktk > AWFFREEA 7 DU EGER -
BRZZZ H33): L EFHNBEAHFAF LT B > BIHLEH
EHAFERARBERIEALS

DY~ £ 1 o] R PEE WL i
R E T AYERAS (BB S AR) AU WIEE (McCain, 1986) » sl&a A[mIas
R GHE ERY (Kelley, 1973; Northcraft & Neale, 1986) - IR L& (S 1L ¥
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RENMERIREE S /K > B0 - AEEBEERVERRREUR - B A g
K - RORE B NERE S0 G R © BR 7 _LaoBir-5h - 28
FRAARERT TSl 5 B (A1 R RE S /REEREI T B N AR s 28 - a0 - Z8E
SEpcil Ry RV A AmIEs (B0 - Staw, 1976) ; £ 2 bAYE TS (Field Studies) /i
McNamara et al.(2002) {E8RT TERIES FFFSFE 5 AR BRI e » WoRE EH
PR - AW IR Ry - (EEPITAIERSERIRCE R - A A [HIARAYHREER FTRE A2
R R/ NEREG R SERESTE - NI - SRR & ElEE T REE R IRFE E AR K
FEAEANFIRITEIA - 110 AR EEERGIR - AWTSEHEN & [alfE 958 nTREEHEIET TRy
sz pe AEAGRE TEAYEEL (Structural Change) (Chow, 1960) -

LEAL > R ARWTSE AR SR i i AR - D T ME T BOIRR T Bt
RRANS BT - o e BE R fH R /RS AE IR AT rTREA HHAOUE - IR EEERy > 78
IR 38 B 8BS AE e & RO Ay 52 28R mTRE B B B = vp s PRy TR SR E BB BR 1
(Zardkoohi, 2004) - AW FEEEEy - B4 BEhESoE —#r BIERSERA R EE ZLE4R - H &
[ EHEAE—EARE ZANF - DORFH Rt 2 Bl R RS G vl Ry AR MR
SRR MR T OLAY RS AR (Staw, 1997) - [AIEE - B B ssGe R — AR rE R -
RS B SR EITR ARRTE N ~ BRI RSERyiCE B AR - i HAgER A
FAHRRA A S A - RACTE R DU R 2% R AR AR b H A A > PRy b
HAJREA IR Z M > JRAIMETT S S A [RIEAY - DRI SdidR iR 38 g A S it Ty
BT S — R Ry B AE T TR AV T B8 - (R A A MIEREE T - REE
FERESS  Kf LRl » AW DU BE
BRw He): FAGTHI TR ERNX —KE > WARBHHTER T

BEHAETHX
ety DL HEam BB - A IEAvbT e 28Ry R E 1 -

[ SEEREA (H1) %

.
PR et B e e o |
B A (H2) | EREE R BRI E AR |

) | EEEREMIER L (H) |

,,,,,,,,,,,,,,,,,,,,,,,,,,,,

JE=
s
i3
m
i

W 27 (H3-1)
B X ESEE (H3-2)

IR E RIS (H3-3)
N J
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B HRDE
— ~ BRA LR 2RI

H Y & AR CEE T E SEAH T Y At EE SR A W 2 i B lu #% & (Technological
Opportunities) (Klevorick, Levin, Nelson, & Winter, 1995) » Kl BI S5 &L Eh$
# FsiE#E (Dushnitsky & Lenox, 2006) » KA IEEEE DU E R 920y 3288 - ARiT5E
HIRRANSR B % 2000 A LIFT b &SN 1 RRpsAE A 5 i e R e 8 IR 5 - AW 52
HE— AP ERELE N FIRTEIAT BN 1997 £ 2002 Frgfe&E s - ERIAEE S
EE X S iSE) (Initial Public Offering ; IPO) g 2h A » 25 RIEURE
1T R i Fel5 0 10 B Ry SRR E N FIREEREH Ly HHE - 2 SIS P 21T
(GE3) - aNrbEEANTFERESEE L 2 H Ses i & RS TEEAN - FE - AWTITIEE
R E BN E S - SRR R Pl ayaBs (JCH S8 m ) 25
THERRE S MEE R & HER R R » g MEI &g SEngort (B1a0 © BINZAERRE B
Pt T2€) BUSA 5 - i B B S e Ee iy Eall B 2K » AR R&E B ivEs 85
5 BRI B BB A B B TE R v S £l AN FEAT -

FeSh - AW ST AR BRI S FlE 3L A N AT TYIIG BN IRE S - R RIS
SEAERBIWIIHRYE AN i R BOR - AT RE - 807 — BRI W B iy HERE
Ry WA - AT SRR AR - 0 20ET Pl SEHEHE 17 R 1O38 A2 )2 DU file 58 ORGSR Sy il
R o KA L DAL 54 B dEe A

A b5t — 118 gt AR 1 - FRY 70 B 336 SEMiRE A FIAY 430 EE R 5
(GEY) - AWTFEER LA e B SSHE Ok — VB e S - AT Lol KK
Fyrp b RCEERNR - R RIRAHEESEHRE - K RS BRI TE N - AT
e LR RS » O SRR IR & (B) - itk » AT @i & m
[IERAVIRE S » JRRIEFE LR R B3 - ATfE R ntiAly 135 % brisE TN AT
By 367 HIES - FFHEARRCERT L% » LEHRY 1 782 A -

AN FEREE FHAY b it EAR S B ~ B E ~ I BRAS S BRI B A AT BT
BERHE o FhAh - RIS Y H P —{E RS i — 1T AR Ve SRS 5 - R ARHSE
IHFEE AR RAE LN B AR E N R0 TS B MR B B A TR e i 2 A T 2R S A AR
eSS - W TE 2 - (TR ERRIE RS AR 81T RN I Bk

A R b R R AT =L - EE DS DB E AR ABESETR R LI
=4 HTAIAE—EAREFRTT - BIZEARM B R -

Y AEEARREHEREIRE AT - 2B EEA -

A5 AREHEE RS MTET EETRI S IR B AR E R R - BAE I BT Bl ER S B Pk R
fEZ -
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& A ERE TR T 2 T RYRE RS SR~ G R e T s SRR B TR A T
SATHEHE - DURSHRIA A OO E S - 3525 - Q755 (RED) AR Fe A s fitev s
FERAR A RIREZF oA A B TR TSR 0 - A B A RIBE B e
Bl o R S 3

L~ EAE R

AR SRR SRy R} P AR B R AR A Bl — A AR S B ARG - 3T
T DIER (I, -1 » HAP 1 FEE T BRSO -

1EE T - aR— T s B SR BOR Ry AN (R BARl - PR - A
FEL LRI & IRAS SR UV A - JRRIE R TR SEFT R B # BSR4 1PO &2
AR &SRB KR - JREN MR - 1R s A A B - FE > RIT5Eny
eEFE TN EZE R TN RS 2 AT 2 LU R s T RS B Ry
FESHIEE - TEsE S EAA A Al (Irreversibility) 89%rME - 28 SR EATIFE
52 (Sutton, 1991) - Kt - AWHSEGRTHARAAR I B E AR TE Ry IR I 5 -

A Ry Beiy B 80k i 250y SRR F s i 20 AN ST F B AR 81k
Fyltk F SRS SRR - — TR ERAE AR B &1 2% (Focal Investing Firm) a9f&iH
AR SR 1PO afE S8 (BAEAamE ¢ aerd 1PO EE) - 41 IPO H & ANF]
15 e M TET B S SN EE HAY 2 — (Gompers & Lerner, 2001) » K& {EZE
FRIFEE PO » SR & BT B AT - JEEE BRI AR B th 25 250 A8 A &y
HABHRI S I E E BRNRIR BT TRE ST « HR » ARIRFE LA AT AR B & s
B % & AU E R Ry e ayitr & (e © EEHmmER) » dr2 5
e T &P IR MER B B 2 A (Core Business) {rigdMEEIEEL - BLETE]
FHENPERIRE AR FE - B T REIRI L E A3 HOAER B A BB B S SR RE
HIFIET - AT DA IS BREIMEE H B pE S I S S ieR - BRI NS &
BT R R -

B > AW 9EE T R PR S AR = T 808 o AR R =BT I B SME
FREERE IR 2 DUFRER 6 AR B & IR Ry niiEe » R WG SRS E R R AER & TR
TR e PE AR FHRERE SR AR (F « AORiArIR - FrBI =B SERTRH S DRI Ry G S 55 B
FEHAE NI EPERSR A - e SF T N E SR REWIRSGEE ) K RIS
LR P EE SRR SRR SR B (BY) MYIETE AU e R FREEE SR LR - IR
Bl » BN ERE ) a1 IRF B - SRR aGEASH T —&H 28 - HI NIMKIMEHH

A6 A HRERMMNBERESF AR - IR EESR T TR 10 £ -

7 FEJERAY 782 fEiEA i 63 fE AN HOAK R T IR AR AR B s )
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FFEURE T HESE Y B A BB BE A by O » RSB EN PR YRGBT TR BB YR T B -

=B fRSME FREEEE BEFTE HRAY B B - ORI 9T Je T T 22 BBl SB3ER AL
FUE - HRFTBIFZE BN LA IEABIRI TR » WEAFE SR 28655 » RN fEEHY
1SBIE ARG R RS 4 AR SE LR Bl B3 R L T T IR E HIvE
eI 5% 1B B2 BRI FHZEAI TR FIBTER ¥ » & — 1455 - MRl Ry
1 45 0 HIFRAE s O (BR8N « 2E8157) - B3 > RIRLIEKEKBESRRNES
iR EEP (BRBAATE © RIRE R LLR) @ Pk R8s (Filatotchey, Lien, &
Piesse, 2005) - MaR K B 28 EHK AP ML EA S8R RE - &k o $HE
B ERELLS - AR UM IRER 151D » W& s DUSCANTER B HE RN EAE B 15 e e
¥R E AR o AL RS RIS HIZEEE (B18) o IRk AW SRR ER P MRS TR 5 RS
W5k 1 - MEREANEE HIFRIS s O (B8 o hE © MERTARHE) -

% o AR IR EEY ARG R TR 7 (Predictor) sg 288U {E BB &l AT
FEARRURS R T A o AR STIRBETBIEE SERVARRNNIER E 2 Ry B 1% B I E MR - IR
BN 1585 35 42045 & Lo B S HE B H5 HE2s BRDUH B A © iR DUMERR IR HE ALY
F] > AW FEELEE YRR E E s bR DU BRI B AN DGR o B DUscAN TR
FHERIHTEE 2 W R BRI E IR E R - ANFERMKFRITE (1) AR TR B 5
ERE  (2) Rl E M By ~ EARS FIERAE A HE R Ry IR &R (3) R s
Jie B2 A2 b AT PR AR BT S RIS B RS B Rk Al SRS &R - JRRI - 5
=N FHRIT AR B ERECER » k=88 il A —E & 2 /IR HA
T~ EAELS RIRYRE S SRR A LLRHE TR FE BN R PR S AU4Ras » 5 FEE R
HIlsmRkoR B e s b I SR B & 8 -

B o i B Y 2 B 22 BUE AN [FIAR AN R EE AR R M U s R 8 - KT IERZE
SEMETTREAS SN BERYFI B o i -3 Gms i TR U8 AU TE] B 22 12 SR P A T B,
(Known Change Point) A9#f5% (Chow, 1960) - #2535t #8 e 17 $f AR AN 1%L (Unknown
Change Point) f9t85E @ MAIFFZEIERFH CUSUM (Cumulative Sums) 52 (@&~ —
FEASSE) o /73w Brown ~ Durbin £ Evans (1975) i » #4845 Han B Park
(1989) G HhifE T =ALf R ESHAE R o ANIHFERIMK CUSUM #fiEt & FI B H A seE)
ELHERAT BRSO aYEE 630 £7 » H TS AR & HM=R Fy -23.5% » Hiffis &= SO
e RIS E R IRRE 2 o 5tk - AW FER AR RIER R e — I E 3 e fy B
ElaalfE - AL 0 Bl -23.5% (& 0) & FUE R i & A [alfs -

S HMAWISEEE S ATR SRS EATAIRR - 0 EriEA R o R T E SR AR L
AT E PR (LCM) BFEZ 3 -
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100 -
50 /
S
?
@0 : : :
o 500 600 700
-50 A e
\-._._,_\_‘_‘_‘_\_‘_‘_‘_
——CUSUM
-100 1 5% BEE KL F TR
150 J TaEh R EREN R 2 HE=

2 CUSUM #isEt=

PERIEECG > B T ER LR ARER B AVICR - IR MR
AU - ATFER SO P S BOREEREINT T R i IR R B B -

STRK B BRET A AT IR FE EHE T B EE SERAC IR - B s i 2R i
HAEEE - HEARKETR B > NEES ISR - ASELIE—ESE (RIS R21T
SEACHBHFIE) LB RIRVEIRERR (R0 (EHEaNE « TT3ERRR) BEh (B
R AT ETARE) (ERARAKATRIVIBIE o 59— EBERAE A FUET AR 2R iRy
ol A RS RAIZORMIER] LISHTAIESE |1PO Sy & ARG - KM
AWIFEIA T SR (8 5B E R e i (BB - IHEREE) - H2R - AHAISE
WENAEEE - 55— E A REEBURFHEIRAYE KBRS A5 & - JRAETaIEESE
ARBEETHEE - (H2 H A LIEREA RN AT IS B E FrEGE - slEREARIREL LS
SEEELEEE AR % o FRLL 5 AUSTIMA T SRR pe sy Bl SR SE IR fReY
R EEE B (Dummy Variable) : 35 —FEAHE P A ARYET TR HIMRIE R 1 SRR
O (BT © [FIAEZEIE) (GELO0) © Lboh - ARBHFER AR Y A e PE R s I 55
gt (Financial Slack) HYZ S (BEBEAHE « BiEE ) - HrelSE HalnvE e et
MBI E R - SR IRERE S - et —FEL BEE o -
THARE R LLEIMERE MR T NIRRT B BRI T T R ke - AT T ETHARY
KEE IR R B (BB - i) -

S HRET LT - L EAFRBIEFE G AT R - E AT S IR RERER - AR DAEATR S
HEARMBHERAAEIRYE - BB - FAHEBRERESE -

10 FEWFSeREA R - BHIRE AR EILE A EME B VU S N fT AR EREE - (BB T ERERS
&) - B AFEPR AT EAIEL M - Fl40 - fk=NEIRIE &R (Flexible Printed Circuit) B {# 7 ERIE
&R (Printed Circuit Board) ; B2 528 T EIRYEE M5 80 - Flan - iSRS (2611) X ATHHsr
B EISBRIE BT (261111) PDA #23% (261115) -
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L MR

AHIT SRR BRI = SERRE RO TR GRS T EAE — RV Y - B A RURE (R R RE R
[ B AR T T R - IR ER A e B ERF (] P | S R R AL (Panel Data Model) i
ITEREHT o AHFESEA A Hausman Test 3 5& [ & 3 SR i AU (Fixed Effect Model) Eifi
PR A (Random Effect Model) S50tk — A AREDR Y E T - AT Se i e il
R IRABERSSCRARAY -

h ~ DTSR

RIFIREEAR N EAMETE R o FHFRPEEE - YIS A BT AR & A B AR U
= RIEEA S e SeE R s B IR I 1 (Variance Inflation Factor ; VIF) » FEETTREER
11 BALIRY [ 7 31 D0 R B 858 43 #fr (Shipilov, 2006; Carpenter & Fredrickson,
2001) > BT ELE SR M TS VIF A 10 o XIS S 45 1 A FSIRE

LIBERS SO A HES TEER S0 HTIY AR B EA SR 2 o A— 2 RAREAY - NEATE
e Hop LU RS EE ST S — B Y BRERRE - 1
Fgrps R E A EEE FIE [ B EE S H RS SRR 0 BRATIHY S SEE A
EHE SR E B ISR SRRy TEEN -

fERas —TEHA MRS TL ¥ AN S P2 5 P 7R GE AR TR R > B A — SR AT S o
AT R B R AT Bl B S B TR A A B E R W E S EREEN
TErAsZ 2R R (t 1B y 7.76, p<0.001) - 7RE - E RE T CE SRR - AR FE
A HER T N —HHIVIRE - ISR NTT T fEe) Bl 2 L BURGER RNV 58— B0 #RAJGE
o AR5 RIS -

ERan R DA BRI SRl AN - HEEL R 25 Y D A Bl AR B A S LY RE
JIFE R EAE (RNEERIEEEE) - RS B ARl EE T sy EE 3R o s HARAR A SE fE ]
AEEAEER e FETIING - 2088 “ 9B R RAT R o RRRERTE Y | PO e g
PRI B SR REE IR A5 28 (t {8y 44.02, p<0.001)  #R(M » HifHH R P o SR
SRANES T S HAE BEE R 2 (t ik -1.05, p=0.29) - A% » (R IHEEERS3E
B 1 H BRI g AU R RESOR n REREASEE A B Al (B B NI <B4 -
FITECHIER] A o P R Sl i 22 [ IR ] REAE AR S A B P e R RO 72 A B
P& AN HAR S H Bl E B PR N S B T B TR SN B YRR R
R HEST ARSI E BRI BT - MR R SR B R -

e = B IR YRR 3 iR B R RS A G E T Ry NTE FiRERL S E
FREHVLL BRI R ARG B AT TR AR » ARHITSE B AT = FEE N[
e B WEMEE © 20288007 (BT EIEE 220 B 1T S il & A B sy E
1) ~ RIEEFRLLR (M HAEFET) - DS EFRMEREE I EEA - K&
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BEAEEGRE HF184 %1l

AEE B s BRI ) - W SeRbaiRE s - (822 BBl S ZERY BN, B /K i
AR RE (L t 1805y 2.9 - 1f p<0.01) - (i BB SERYTEIA T IAAERT o FRA — rhiagAEE
TIERHER BN N B - A » IR SRR R S IR, USSR - HInJREAYMERE
FAERABR T AT BARES b A RIVAHAES IR ES (Weak Governance Regime) @ 23 FliG
AR S AR (Agency Problem) - i mlfERE EEE AHIRE (Principal
Problem) (Dharwadkar, George, & Brandes, 2000; Chang, 2003) » ZRE[KE B ARy e
HIERAR] BAE R B MG ESRFIRZS AR R » AEILBI R AR /KGE T T Ry - FAMIB &2 » &K
RER LR EARCEERIRE (OINE AR B TR rIRER B TR SR (ARG
R T Ry) " IAHR B JIRFIRAAE - MBI E RS B0 A -

TERRRIY B AR SRT IR AR B = Fe I BUPY o ZNFGATIR - AR MFFEERAH CUSUM #E
ARG BB E - RS IREE TSR S BB I B AT I E iR Fy -23.5% ZIf -
A FEUK HEAS S BN BE AR AN Fy —HH - SR—RH iR SREY -23.5% E(7RRIHEE R
RS HL O Bl -23.5% Z[H) » AW 5T < S aE Rl & [B1RE - HEL & 630 s
i 5 SS—HHER I RACSRE -23.5% & » FUE B &M RIEE - & 152 EEEE - A
WHIELE —HHRVERAS 43 BUHET T EER 404 - DS — M R i B BEAS SRV R B =
MG RHERASRIZ R R AUDY o Pl i [ml gl hH B AR Y B RS RS SR - TR ~
i PO A% ~ 22Ed BIN7 55 B BCETE ST T RtYs2 287 1n] (B8 =) f v Rty —
HEy RS (Full Sample) S Al SRl i — 3% - MEEfERIARHE L — H B EEEINE S
B2 HI N B R RS - BRI ME R R B B A DR A 28 S S e e (R B
AUEEEIA > 7RE - R R ER FRE R 1A S B RIMEE $5 & A B UNGRE EE AE P A A 5 i 2 i FH =&
Z A ARIMELAT PR AR JJ{EAN FIRUREREfE e B EANERSUR - BB E =R
TRAE A S RN - B AKRUE Al by AR e & DA K FENR ATHYES S MR R R
£ - 2RI~ A SREER - HRSRE A EIRATHYRELZ Sb - BEFH ERKAYEREE
R T > KRR AR RS E RN » BRI E R SR B LUE S FRSGE -

ERE A RIEEE (BRAIVY) - 22 EEN 7 SRS T Ry e AR REE 2 - HARY
ESSEHIES » EARIAEREE IR - 7RRN - SRANKIZR S S T s EZ R G =
TRIBRME - & A B R N RS TEIRE - R BT Bl S 2E R B s E i s - RN
Aty - NS RAEAKEA MR N - e ET A5 a0k
A~ ERTRIERIIARES ~ KI¥E = & GNP SRS MERR JJ A4 S g of ARG A iEnEm - s
SHEE AR K > SRR IR EIRRYER - AR5y - B
At s B A RERYIRIA] ¢ B — ~ SRE R EH SR ERY SRR SRR 1 RR AN
FREIICH A DRBRAY 52 2222 [0] - MEARASEH AW RIS - 18 n] REF RS B SR SR AV S E
IMTEBE » BIAIBEHETS & A n[RESS LA BB LU BRI FENEF - 25 - EHElE
SERCEIHEEEGIERY - RH A SIS ERIRT = h A E - 0 ME RS - FERHEE
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IS EYEERNR SR 50 A] AE RIAERR SR (LI E Ry FIER © 1 BBV S22 AN A A Y 28
G AR E & A [P - MEPEE RS SRS HERRYER T 2HA10 AT A
A2 BN AYASHEE A MR IMEIRE - ERURE I A H 28 > 22BN EE
BRSBTS Ry A A NI S AT > HR R ATREAE OIS A AEZ2 BRIV Z IRFR ALY
HIFRMESWEEIR » BIRA TEFEMASR - sihR B BB TR VIE
WAy A BN A A HEE TS AR TR (Ryan, 1995) -

BE ~ 5U5R

AT ZEER FH ARG AR SRy RGPS M s T T B 2B SR RURE R OROR © AT 5ERY
BRI > AT EAMEL T > BTRAAR ~ SRR R Essiw i
H 7S R AR ZR T HEE S B RS B B T v i AR B 0O T
AAEIEERF RIS - ) Z2EAIN e AR S A ISR NEFRERE - Calryifsehi e g
I B R R R o BR BT LR - AW SUE ARG MR s e LU B
BR 2 BB ~ AERDIEZ BOEER ST sl S 58 - ATSEIPEE Staw (1997) Ayt
i RHERAY ~ EALAUIIIEEGET - RIEEA S EAYRE SRR A IREY TR 2 B3
R o I AW AR A RIS SRS T Ry L AR HMAE RS ~ BRE
GRS E R UTE - AN S R TR ARG I ERRAE B A (hE L
TR - 8 REWTSE JTIART AR AT SRR SR T B AVEIIE - 58 0~ ARSI &
[l AR A58 2 B 22 AUS RSB IR 1 BN AR SRR B TR SR - AR
i % SRR 2 B AR N2 281 S A HE - AN - AWTFEAE SRR G R 2R AYIA]
K - IR IRE OR PR AR IR - 10 R EPRAYI 55 ReE B AR AR N AL LI
T Ryfase Ay IEEE - TodtEam i St TRy S B I RIS AV EERR - AT SRR T R 5 5
AIbTSE - REETTIRKI5R (Behavioral Factors) ARSI RN A ZE - LN
MEBRAY T 51 T R KA B PRUIRAYE R EIS 2 B 2 Y E -

FRE B LRUEMIN S > AUITTH IR — MR TEs FERANEE T &
RIS SE FTRERTAET T Rylil _ERUZRGHAE SR S0 A EeR Y - MES SRR 28
RORIRZ R A ACEEIE B AR BRI HEAYAE R A\ b e e S E ) (A
HERESE > MBCEIRIRAREZ —FHERY - TR R R SRR -

LDUR ABIT 5% s Al R R 5222 IR FRa am HLEHET B SE I iy ik » 26— ~ TR
FRAN R RE BB UREHAE - B ORSER ARV E eI I — RS BRI B TR A& B
EIHERACE - HoZ Ba]RE MR SRy B IRFC B R - IR I — KER E
o PIIRANEERNEE = - T ATRE(ERR NS BB IR A - RItbEE— R IR
WIERRES < - T BRI & B HE - A H R85 - 5 BB IR&fy Rl HE
M AT AET B AR B IAEN HAZHERE (Milestone) » — B HAZRAEE B RNTR A ek 2E4R

70



I

BEAEEGRE HF184 %1l

NEEEEVIRE © SR - PEHIES S ASE A S st/R S B IBIVRCR AL - B RRIREE L)
TR o AR E A AR E SR BRIV SRAE )T - AR - HrBl S SEavFs e/ Al
#r oo HulREkE S 7 A FE R DERYEZE S (Business Model) ~ i AR E YRR SREUE 14
ARBCGAHIEN > JEE 15 B Ay R P E AR DU R U Ay e R BT Bl 2R
HOTRE - RITASER A DR e i B Pl B R D v o 28 = ~ ARE A Z2 Bl =R
SERVBIN. B RAL 1 ZRGE AP - SERRAURS SRR S RIS S DB b (R ERE -
B AT IR A S FE A 7RERE IR TR RBCR AT RE B EE R 5 BRI -

27X FELTHAT DRIRE B RN SR A e 2R RO7R S fEIm 2 H REF 20172 $ BT 1k 5k
Fe /R F B R AR nO T B R 2 B R N B R BE R (Simonson & Staw, 1992) - ££
BT 5E E - Hayward B Shimizu (2006) W52 - ST ISME CEO (New
Outside CEO) B s S EE ARYER SE RN RS NMERFET THIGE - {EiRT TSR
Wb BEMBEEPRENEE (McNamara et al., 2002) =i%{5 A BAY#mi (Staw et
al., 1997) w] DUBE/RGAAE SRR E MR IR - 5 LU AT R A EEIE AL E R
FHHVERIN R EH I RIS 280 - (EfEER2 - AR REZK - &
HrBISESERT RTRERTAS AU RS B 32 RIS MES  FEREAYHIG] - T H 2 AR AR T HE
[FIFRFAAE - fE8A U HIRHREE  EHRpORE R nGErg I /5 2 o T HAEH RIS 2E &
BEHVEEE § o RORE RSl s E (BARARE - STREEFR GRE) » AR
B EA S BRI - AN BB RS A3 DU TEE — - B R 5 IR AR o A
FORIRIFRANARAT RS - BN = RSB BT R R RIA I DRI AR - AE L
SR RS ASH S BRE EE T E(TIER SN R - HEAe FHE LY RE
THLE] ) PRI LEE - RUEESHT b RO PR ERE L mTRERS AL LA #E R v AN B 18 [
o THEITE R IR A - HR - SRS AT B thoRAEME AR SE A IE 5 5h
HRISSERE PR S - AMESMNE ARSI A th el REBEE R T ZHEBTAIRSE LT
BRI - TREEERIEER

FREZR - SR R AR HAE BRSCH IRMIEARE S S TR - AT SeERE R TH AR
FRAHITELR » 5 ~ MBI ERASEIR - AR WT5R 25 1 S B E S 1A i 45 Real
Options Logic) (Bowman & Hurry, 1993) BUfSFHE#TBIERSERYIE - JRRITE e
=lF o DUNEERSE R T BB SERIPIAGTE > MO EEHETES ~ HrIRE5 0B H IR
RABERARE - 55 ~ T TR BEIRAEE > Al R RE R ST 70 1T - A0[RI HZE
BRI 2N H] (Capitalists) @ & M RERE S BB A RSEA &R - B3O EURG
B KIE ARG BRI BRI AR E S A B ' - 58— - SRS
B Ay s n] DATR I E R SRORS ME REAYAE 22T (Simonson & Staw, 1992) - #1410
LN R A L R AR
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EAEEFRE F185 51

]/ 2 EERSHER

AR — WA WRI= HEEIpY

-23.5% =

A HANG 28 =1 A HANG 28 =1

>0 <-23.5%
IR PR 0.19** 0.16** -0.019
&S 1PO {EE) 49,120%* 40,578* 6,300
baie E AN ER -596 -41.75 -208
e=3i:=[kva 47,718* 58,696* 10,498*
KIRESLLE 74,423 89,032 623
HEEE 37,979 57,281* 23,651

RIS B

TTERER 831 197 426 4.13
TTEENR -2,261 386 133 11.17
IFEFEE -17.49 -16.44 -21.35 -0.558
FEERE 51,950 52,467 73,790 8,713
Z2EER 0.73* 0.23 0.29 0.18*
BTHRIZ -0.44%** -0.67%* -1.00%* -0.33%**
HEIE 102,492 16,903 48,833 12,354
LEZS ) 782 782 630 152
HEEH 367 367 328 111
1A 173.20* 312.85" 1,677.03** 326.38*
R? 0.07 0.18 0.28 0.25

a: MURRAHIER 100 Z3R 2R
*:p<0.05 **:p<0.01 *** p<0.001
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SEBERAT PRSI RABERE

2R~ iSomEd SR

AN FERY T 2 EH Y AR PR B R BT T3 Bl SR S8 108 < AR TRERIRY - ELEURES
R T R AT K138 - AN Z209 0 AT (R SRR AR AR ER B - JRBRIERE ST 1L
A~ FERIEHSE DUS B IR EFE AR K PTG [ 0/R R T Ry o BEIRIR BSMEs, - B
R B AR I — SRS RS R T AT E R - (25 SRR AT
PRAUHRE RO RS G o 2R > RRESEEERTE KR » K a] DU fO B S e R & IR BN
RSB HE— Ay g - M ST 1 S ARG R 8 AE AR 3 BE RS YE St
AR © BRSh - AW L —IEE BRIy - AEEARERE T - B BN — eI
FRFNA 22 B /RGN 1T Ry B AN - JRRIME 5 SRR YR T - BRI A
&40 Ross Ed Staw (1986, 1993) FrigH/EBURHBF TR S A Rt s FEHARIRE L -
MEZ  PRAMRIRN 2252 B TEHIURIH] o etk - AT Tl SRt R Rersa 1T
FEIEEIER - BRIV T a2 T BRI E: I Hig e ek
& a0 HE ST B S SRR E T ARSI - AR S e i B SR S s w4
BHEE - ARSRIHSEEA)S r] EREER 52 HA n RE S BRI & TR BRIV AT 38 B L34 JR\ b B
PEr 22 - RO BB AU E B G s -

AN SR e S22 RS MIoRBR 5E0H o HaT 2 K& 52850 B R a0 &k
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