RigARBLOEEHE
%835 3C

i
B
S

RIAEFTECRBEBERAZIGHES
- B RAT BB £ ¥ B 15
Exploring the Growth Dynamics of

“Click-and-Mortar’and“Online”Firms

HEHZTRY #HE
B3 A HRIESR #

¥ # R B —OX & — A



RERELCETHERA LR

NS E s twmx .

ERELOBHEER K8 ESH-URATIRE 2 £ A6

¥eAZAGF BB

-
BMimxoRXER @4}%(}% %‘V? F% (iE4EH)

Ao (mmmd
15 % 3% wé{ﬁﬂ (¥ #H)
] xj | ’( B AE A
4 x ﬁ/‘{lé’gé—%m@

¥ 29 106 i 01 A 13 =]




A1 ]
T

B LI SRR R B - REMR AR S RS E 24 - AR A
ARAAERGOFAGPMBRT L —HFARREA NNERE  BEREROHEL
PirsokZ P c MBBERFFHE TE RERHRGIEEFZIRG X LG - F—
REBEAGNGE  Ho T RABET P BPIFTERAEEREINCER ALY
PIAE - i BRI AT H Ley 3% A REM RO TEFL - FRRREY -
HIE R R EREE  HRRI @ R R T MEE - ZAB RO E
ATE3E 5] 3% o TRER IR K BY IS4 AR o

BMwmXHTR > LERAREEENG G E T ARLHH Mark » Spinle & 7k
N BRI R A B AR m AR W PR o B AR Rk -
BRBIL R LEEIERRS THARGPE ERTHRERLERE - B R0
R FIEA » e ERIB R RG B - BRI —REBRE RO RHE B
BRI S c A RATANTR > ERARE B ALABRLERGIL EELAK
ZOHE > ARPERRFACEF  ARMAIFER - BARORFMN > £RAEREA R
AR G BEE - RIS Ry ERS TAELNFER  EBREECTRENAR

R BREHAAERHNARBRENZEA A R BFER T AFHRMAR
HEe AR s] - BEARMT D REAR !

AT B EEN
RBRE DEETHEM A

FERE—oxF— H



TXHE

AR ERGRA AL RY 2RETFHETHABEESRBRRKE T @F
EBAHRE RS LR F T REH P @B - BEARBELETEERRRLEY
BRAY  TURRAABERANAR  ARMBEFEETRESHE HO¥ER
BEEBEFN R EEFGTRER ETER BT EARMEBIE RS RLE
WEA RTBEETEABRNEBRLAERBAET RS ELH L MEELHK L
BB LR LB E T ES AR R OB BRI AN BIEBREE T EE R
B R E o B L AR HE B ESLSEBGEREEE K BITHAR > LN
AT HRAR & ¥ B A AT R R ILIRE 38 LA A 48 FEIBE R K &
R THEEREKERL  BRAZHE

MRERER B ERBHRBARETESRE S ERERTERAL &
BARERTRAN G  AFERAEE S RA BREAA L EIES o B8 AR
Mgt AN RO TGHE  $ERTHEBRRERNRARBT Y eELE
AR IR R Ty > RAVEBTIGERGR L - E—F o ER > £REBEBTHY
ZHIF BERERNEHLEVEFDNRARAMBBEAREEZ THEETE
SR RUMMER E KA RER S EARNG L ER P T HE
BB RBANLEHRUANZE AN FRE BRI » AR HEEETR

R ERA AN o

Mlégs : EEES ARG AEY A48 HE - DHERD



Abstract

Due to the convenience and popularity of the Internet, the size of the global
e-commerce market is still growing rapidly. The invention of the Internet allows
enterprises compete with one another from physical to virtual. Past research studies have
pointed out that Click-and-Mortar is the future trend of development. Click-and-Mortar can
not only meet the deficiencies of the existing business model, but also brings more benefits
to manufacturers and consumers and makes enterprises more competitive. However, past
studies could not explain the success or failure of Click-and-Mortar neither. This research
aims to study the relationship between Click-and-Mortar and online firms. We conduct
case study and in-depth interviews on fashion industry manufacturers, and apply the
system dynamics model to establish the case dynamic loop in order to help us understand
the growth, policy and the impact of the case. The results show that the overall business
model needs to be considered before an offline firm transforming itself into a
Click-and-Mortar firm. The success of a business model transformation depends on the
efficiency of expanding the new market. When the offline market is running slower than
the original online market, the development of online market will be limited and invaded
by offline market. After further analysis, we found that the location of an offline store will
affect the exposure rate and customer flow of the store, which is the key factor of the
success of a Click-and-Mortar firm. To avoid competition between offline market and
online market, enterprises are suggested to consider resource input and operating income
between online store and offline store by setting the "corporate resource allocation target

ratio.
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RATH IR M T 2R S FRB T EH TH A @B R LT RE BB
o RS ENER AR BEHITRER L - DETURBTHRE T
HMEZRAMOMERM  FBR B RLAMAR > ARESBEEEHR ¥
BREERSY - MR EE S @ EEME BB ERITEERE  HEH
TEAL ARCERRENPITELT RAEXTERQEFFMRA = 0F -
Wk 2 (2015)RAZ BB TE » $EEFTHRETERT EAGQREZERD > T

AR A EBATIE T 6 R & £ 0B AE -
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F=# RATRBERHEETREE

AT AR AR & ¥ (Fashion apparel industry) &) 42 19 4 8784 » £ 1980 4
FHIAAT ARG EH A RIS B FRF T BE CRAART RS &R A AT
WBREMATAEY  HRAFELNEFRER DAL ERN AL 64
EE M 3 A 3 X 4 & (Push Production) &y £& % # X (Guercini, 2001) -

Priest(2005)# AT BRAf % o A A2 A
(1) # & #AT(McFashion) : j§ Bl % b i AT L R EETFRAAFURS > RIBEKX M

#iAT (throwaway chic) » 12 %% 2 8 & 5 BIR ERATHE K - sb AR S pe 20

FHE LTI M7 oh b RS R 6y R B A HHRAT 0 £ IR AR
2) 5 A 48 5L B (International superbrands) : 45 B3 i 3% 31 67 do iR 92 25 3 L h8

SeREME T L2 RRER ~ HK btk MR E -

(3) EIHRMEF Y (UK (London) style) : 7 43 41 B IS AR 4R &4 B2 R 5] 84 & S M B

g AR RGBSR A EE - HERBFADE  THABFREA -

(4) /A st hg(Micro markets) @ SAF|IK T 35 A A 6 L g 0 R 38 RIRAT HL4F R

# o
B 1990 4727 B 45 - 1% S AR Al & ¥ B 45 & & b 2 5 37 ELRR AR b R VB AT

M TR B RIR T HERE BINR BRI ATIRES 2 £ N AR
A B A 8 AL BB 3 e o AR AR AR AR MR R RN B A
% K (Bailey, 2001;Barnes et al., 2007; Doyle et al., 2006)- & 7 Bk & JE T35 E K »
IRAGRE T Z BB AR ERMAK T MR35 EL 24" 3 X 4 & (Push Production) |

4t A T X A4 & (Pull Production) | (FRAEE > 2012) 8] F 2 (2007) 57 49 232
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FATIRA R EH A =AY  LIRE SRS bEA D REX  BHEHFTFX
EE2 MR ERF M54 > R AR EIGE T R 46 Bk A O B R 4,3,
FERBBELETE AU HHEEBAIS(R TR 2007) - & THREEEEF
HEK S FATRA E R LR AR A S ETHRR  REHAE
# 9% 3| /1 (Christopher et al., 2004) 12 # &4 5t 5 7 X S L RAT IR AR & £ 69500 F
HRELET B EMBRREFH A ¥ (Fast Fashion) g3t £ (& £ 1% - 2007) -
BAHEE T IRE] - R EF & (Fast Fashion) 2 kR +F Nk Z R 6955 340 R A
ok RBRTE E T A S BRI AT B R R (i Rk
2006) © @A AR B PR B 6 w9 4B 4% & (Christopher et al., 2004) : 1. & S 4
% 18 #4 48 (Short life-cycles);2. & & 7 4% % M (High volatility);3. 15 & 78 3]+ (Low
predictability);4. % & 1 1 8% B (High impulse purchasing) - +z i 5% % (Fast Fashion)
—RXB &R BRI AL LB AT E 23R 1808 14 Jk b9 ZARA YAk 2
% o ZARA 69888 Reb 2 T RAA BB o R RRE A 0 R HA

RFAC ~ G5 AT RS oY A B EA(E A1 - 20074 K F 4 - 2015) - B2 - RE

¥y
e

F I ZARA 095 ERAE BRI AWE X ELERBZOZSREN(E

#3¥,2005) > 4o FE 2-2

2-2 ZARA BERFBELCHEN
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Rk

AFE S A B L0 H F(2005) 2] F 8 (2007) - 3 5 152007) 20 R R

CRTHE.LF o ZARA BB AR BT EOMTRRT - R ES

LT ZARA 42 EnAE KPS A Ra T M aEbeidh -

(1)

2)

)

AL — Ry A Lk

BT ABR  THIMAR HBABRFAETASLHE dHEFHBEAR

K%qﬁ(%ﬁ?i’%%ﬂ,?; 4 fblgf‘/jlkl_’f‘ uxnj‘éﬂif& an‘i‘—i. uXo+ T‘Fiﬁ \*ﬁ’
WA BARAEENG  LEHBH BT EELFSS ZARA B » %3

BT 5 Btk R B A ) A LRkt B A A i A B PR bR B AR
AORM(RRENTHGEMN) e £ EE  AERFEAERE  REIA
Mok EIRPTEAE -
AEHS-FTHAREOWMALE

ZARA B BEHA S5 GRS &y & X ARt i g F 40%d 23 E A
COMDITEL Jit » 7 9 60% 8 260 Z A4k e 4 JE o & & 55 B 45 T & » ZARA
TR RBENREE 2R @8 TR ER AR R AREN TR
ITHEE) » BB RSB EEE ZARA THGET S G HRDE o BAEF0 R
KRR L&A ES  BRBEIHA P CEFER - 14 MR EETFy2
B & A A TR B A 24 N R B e 3EAE 0 3R ZARA T AR AE— 3R
SR BIRBEHERAUAERE WS VA E ST  BREE A EHRE
Pk B BRI o

HinELE-F iR AR

Rk A ZARA R A AR ETEMR TS B—1EAMWRE

}

MAKTHEGROER 'J VBFECEE 8 B AR S '-#tb%?ES/J\E?rW'-

ZEZHYRF S -ZARA R G REZHR B RABE R REERFWE
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B bl EEERR AAEAREEERL, a TR EREHEN
DTGB c ZARA B9 A LM A B AWM B EE L R ER TR &b
ERENHBRFREFLR -

(4) HEEHE-—XBmMmES
ZARA R4 &L TRALE GBS  BERIFOLE - THRWER £k
H4TiE TUA—RERAA B utiEH 2N - BRI B L RARR > H b
FEBHRANZE RBZ AN SEREE RS RAEGEHET -
FHERFEAARBRENHE ARG BF I a S BI T EF DR &
Bl REREBBERIE AL ZARA fE AR HIRE DT -
USRS AT ARAT £ 04 0 B AR S SRR BAT A B A 91852002 £ £ 2015 4
SHIRERBETHRE % A PR ERBHSERET 3412  BpFER
I REBEATNE N CERBFINRHF 6 SHFEAWTHEE R 2RER

ARAR L EEFOORE ¥ BTG ERK T 3 5McKinsey, 2015) » 4o F B 2-3 -

Clothing and footwear market worldwide' Offline

EUR billions; % of total sales CAGR
Percent . Online

+5% p.a.

1,575

1,480
1,391

985

883

95 +4.2
95
9%
9% €
97 97 96
98
99
1 2 3 3 4 4 4 4 5 5 +17.5
2002 05 08 09 10 1 12 13 14 2015

2-32002-2015 42 5f AR A $1 8 48 0 35 AR 4L

%k 4R McKinsey(2015)
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HEHCHBERE I MABABA N FERER LY FTENRABER S
IR AR IERARES RS - HELE LR ERG L TH THREY @RI
REFHOZENTEMOBESRK - @R RO EAEAREEKL
1B % AT RRAR JBE T AR A2 JE 93X 3L 2 3 0 BE 46 42 E Bk % (McKinsey, 2015) » 4o F

& 2-4 -

Importance of multi-channel functions among survey participants [ Not Important
of respondents: n = 3,370
of respondents; n = 3,370 [l Somewhat important

Il Important or extremely
important

Importance to those
% using service using service’

Check online to see if a

certain item is available 65

Buy online, but pickup in 39
the store

Buy online, return items 26
to a store

Used online functions to
customize a product | later 15
picked up in store

2-4 ZRBAHREEZMLEAS

F AR R : McKinsey(2015)

SRR N R KK DHAATIRA E EBH T ABERAYE LSS

F LM AR ERBIE AR R FR& 6 E B3 Fi BB b A S
P& REFME AN RIBERR BB ABEERBEGENER ¥
FELSZABBESAHREE T MO REBEE S RIRFO6RRTERET
FEBT 60 AR ¥ ;7. & HtR{b(Segment Polarization) » 18 $L1KA8 & 3 &9 50 ke 45 5]
BFH R A R (McKinsey, 2015) o X & 23R MATIRAR 2 ¥ F MK - DA R
Ty 6B RN B AR N B R AR RIFATIRAS E ¥ B8 BT R R - 3

PR AL e T EH B L TR MR RN A G BBREA
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BRI ERR K BEHEEER AR BB R TEHETHTIE

Gﬂ};

(McKinsey, 2015) -

015854 ETHHTHAEMEY I RT 69T &84 & LW E AT
MRAh o &R RN B ERRRR(ERE > 2015 R R AL LT A
2014) - MR R B RERE LI > FATRBEATHS T RS a9
B ERZBASEEN > RAELEARE LEITRAEIE  BUE T ESERA
5B I B (TR R - 2013) o RAR BB EA ZRMEY - & L AIREA]
YR e HE2RAMRL M EHBUMER AT AL REEZERARA
Fe 30T 54 B R A5 4T 8 7 A% 60 8 A (SmartM, 2014) » & ¥ BR A £ 5 30 A
W ARAR E BB ERGT R E R RS I T E SRR BB XER
Pik BRI R A RE SRR T EE > BEHEEHAAR(EER
EB M > 2011)

WEF AR A G IR SRR R AF A W KRR B IR AT RS
TR TS T R BEFEEE AR SRGES  BBE W HERRL
R OREANRHEHE TR e H RS RETILEGHEN > 2013) - 2B ER
BETHAMSHMAFELMERFAL BRI ARG R BIRRAFHE
(81.4%) ~ & &b &% H (67.2%) ~ B B F M2 14(27.5%) ~ 124575 8)(24.5%) » &g 18 4F
(18.1%) 3% X B 2 E(17.9%) (2 Bl @ 4k LT3 » 2013) - 424 L R &R

HEHBAATB/E  BMAREEESLE AR FHRMRE  RIRK

%ﬂ

AR A . B AT & L EAT IO
BERBRMEMBRAZEIBERZR L KFA: RREZER > ERIE
@R R HBREEMN S BARAS  ETRIETE GFEMH - 2012) - AL

RAERMEELETESNORY  AERBRIOMEAL BERA 0 ZFA
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PR SR F R R AR A ¥ R PR AR E A SR (B EEAR-2015) o
R RO RE @R EET R MR F > lativ R AR T4 LR

2o

KW ESEE  BREH A4

&

8BRS H B a2 oA TR ROR KA AT A AR
KA RN > R BEss R E3FGAET R RIIFBEE - HhoEl R 45756 F
ARG RS > 2012) - REFEFRRA MR 5 A RIFHOMIAREE I o AR EH
BB AP as iR BREEAMN  ZRACHEREN  AHSH SN - 2
RAMRMEORFRILPRAML > BEEABRRKNGEHRZETE B P HGEE

LA AR S IR (AR AT > 2011) o
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MR sAE TR AR I LR AR SLARRAR S R T JE o 49E8 T
oA H 5B LA REZR  BEBERBEF G A
AEBEmEETEAE REESHM ETHOETES RGLLR A4 EHRE
BRALM - ARARATHREREHEERAAHE SR EREQNTHE  RARE
BESED RAEBRBRHAERELTHOET ESRBNEEHEZMHY
5 B E T ESREHERMTIRAEXLEEANBE  LERREHE
RNk

AR & B B AE AP R MR R e EBUR A & ARl — & £ 6 R B
MEFTESGEY BEIHIE Y REEHEERREGH > AR 3L
SHHREME R AT EGHRE BTN AARARBER AL N AR

Ty ik o ST A R RE A8 BR 0 MR B AR AT 3 K L4 4 B8 AR BR E E BUR A 3T 0 AR BUE
BESREHOERBEANTE -

CEETHHRRET UG ERAHAE - A RBEEEES Nl

‘_l

MEEBRAEEAH R PR ARAGERERGEE  ARBETE
FE HEC¥4FR e HANEHRBN SN ARG LEBET RO E
FRAOGEHEALE ARAPEELE SN REBA GG A 4y - & —

AT S 2>

i)

R EHADE T ESETHEA B TAEUHNE T ROA
BOURERBAUALETROTRAE WRETESRBNES  EREERE

BRI NS EBRRGER T S B RAAEGR Y m LA G2 E
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REFHMAL2EMENANRR  FEZERYE  MHEMNARTSOBEEH L /7
DUAB AR R BRGRIER REGE > F G HARECEFTAR A% BE
R B IRATIRAS A ¥ 8 AR B AL LR K 0 P o S AISIR 2009 0 S S £
I 2013 S H 4R A —BER R ESR - B —ER] A KT EESRE -
R RO TR EEM S AILE S P 34K 2009 £ F 2016 45+ S 2 3) B4
2013 4422016 F - BEEEMHORE  BAREVRETH > AFwTHREEES
B BHUARGEMMEAHRBALRG TN - R EREA F&H 3%
HREENANEEZRBEEIFIEE A BITRE G 3 B R BR2TERE
AAE SR A IR AR R TR e X F sk REB AR 5B £ N3 1
W2 NI EA HHRE BN REEZE BRE AR BT
FeEAM MM -
TREBEMAEREIRG  FAREMREE > 23 BT 4 N 2B EHEKAE

o BB EERL > eRE LN BATEER  RHERRARARIATAE -
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g8 BRI %

AR 4 48 h 2oy WA R % 4 %8 /1 % (System Dynamics) & &
£ B ki % B 1 2% Jay W. Forrester 2(3% £ 3z (Forrester, 1961) - % #8771 £ 049 45 &
T2 AU TOEL#E B E A4 %4 % (Information feedback system) »
S R #3742 (Decesion-Making  Process) » & B R, 89 4 % 7% #7 7% (Experimental
Approach to system Analysis) ¥z 3 A& A2 %t (Digital computers) » & — 18 =] LA | R %
AL G B B8 69 A7 ik o Sterman(2000) € & A S8 H 2 A — A EE AR T 2
Bk WTHRRBERGEH RBRARALHEREAR AP @R Tw
B & Zehina » H— & A2 R0 %l 3R &k R 89 #l T (Policy/Decision
making) » B = & #& % #; B # (System thinking) » B # — 18 4 %48 — B0F ] 91k 45
gy Hag A FAKRAEFHELT TERFEGERRMG L= Rk =&

(Feedback) iy &4 » LMEBR B AL E R R REREHURBE - 5 P&k

B F %8 ) AR 6 B A% & 4R Bl (Stock-Flow Diagram)» # & % 4.8 71

21 K8y U 63 #5 2(Stock) ~ & F(Flow) ~ # B 4 #(Auxiliary Variable)#2 ff

1t (wire) o
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(1) &R B (Stock-Flow Diagram): % #u8) /) £ #5 & ¥ R & 69 Bl 448 s GR B -

AFTAEHRTEEEX > W 3-1 -

Co—X—pp{ Stock —=X=—p)

Inflow Outflow

B 3-1 448
TR RIR AR R RTE
(2) #E(Stock) : HEREALKOKE  REAHBRNER > ATETHRFT
LARE B R B A e E R4 o v ¢ [ 3-2 % 49 Population o
(3) FE(Flow) : ATHERAENIER L » RTAARRBEO A RFE > L EM
BFRI R EN RN TRABLG A HREN—FITA 4o - 3-2 v

Net Birth Rate -

(4) ##8h% B (Auxiliary Variable) : B/ 4 B EA LB AL P EZ A =—HEE: &
— AR TENREGBE TUEEARHEXRFEZHMEMFLEG P NFH -

oA LR TR SE A BT - B AR KR AR R E R
B4 - 4w : B 3-2 ¥ &Y Food per capita » Food » Fractional Birth Rate °
(5) Bta(wire) : &Ko~ &fEF MM 9L B AL Bl R e otk - AMHEE ~ R

T WG HMEES UL ET o w B 32 P E & 4TEAL -
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.y = P Population

AN
Namﬁzﬁl//

Fractional Birth
Rate Food per capita

~ j
Food

32 HMEERFHMAZIRME
% &R Sterman(2000)
"EBRE  RAKG N EHRAZACHEOARRA FRLEAA B E A
Begtrlt > T/ THERATAEEFEEALNE K BARERRARETS
SLA I A B BRIR B A AL R T AR A AT A e AR (RHHE 0 1999) 0 Mk A&
GENFHEAEME » CRAGERANLE R e BE > EENHER
B3 S AR RO E T (B B RAEIRREC > 2010) o s AR U S H M ey 7
%o Bk BEAEZARGNZ T OE MU o L4 HhBh 4 B B A R 60 B R B

BUAB GG R B R EE - AT » BANRE 33 BE3AGALZ LT N L
R IE 16y 3 & 64 38 Ao SRk 2D >l S B ] 16y 8938 K Sk D s ko [B] 3-4 & I AR B AR

B X SR o A AR S Y RIR 6 SRR R S S RRR

CEIEY TR
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/TN

X Y

B 3-3 iE 4 R4

/N

X Y

FHAR ¢ AT

3-4 & = RA
BB ¢ AR
Weick(1979)3% & R % & 45 2% 8 (Causal-loop) 89 45 #1445 — BEAE 3R 09 ) £ 2L
BREFRELLE  mEEZ R mEREA
(1) Ew453% : A% e 3% % (Reinforcing Loops) » X 4% 2 P-lopp i %) 3 %
(Positive loops) & — R4 & (Disequilibrating) » &% B HZ R k&% 8 KL TEe
(Self-reinforcing)i@ 2 o ko [ 3-5 43 X 6438 /m » R Y S8 ay38 o £ P

ey R X e Wk — B RIS EE LR -

B 3-5 EE4EE
BHARIR AR



(2) & =EEE: A F#38 ¥ (Balancing loops) » X 4% % B-loop = & & 3% #&-(Negative
loops): & —#& B #& A & (Self-regulating) -~ B #3445 44 (Self-equilibrating)i@ £2 »
RREBRZIAGRE > FLTRERA XA YBRE wE 365 &
HZHRE > CHREB X 8 B—FEREBY R D  EA%H

Xy M — B RFAGE & REIE -

B 3-6 & E&RER
B RIR - AT R

Sterman(2000)3% 2 & R A EE A LB N FHX > 7T b AT BME P BREST

(1) #raPiAg > &% % (Problem articulation) : J2 5T B A& & £ A0 PR A 9 R B »
REMAERAREEZ G R TRAEZLEAT AT 8

(2) A% & 1830 (Dynamics hypothesis) : 47 £+4 P12 40 45 B R B0 - A
S AGATHN AN BRERE  BAULBRALRES AR HEH T A
B R E AR RRE

(3) W AAistAt KX (Formulation) @ &2 44 41k RARN 8 E £~ SR AR
BT AR — BRI -

(4) B3 (Testing) : AR 2 F 4T By bdx » F RAGFRRRR MR E W E -

(5) Bk % 3t B sR4E(Policy formulation and evaluation) : #4738 B 4% 14 69 18 3% (13t

B aH )~ BURZRET B3R BT AR E A R B R B 648 2
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R

BEF -

Sterman(2000)45 t 2 4 89 % B R & — B AN BAE - T F E RIS E - BEITT
o W FE 37

13 2 R

5.E/TEUR
Bl

4. R AR 3L GE)

HBX T papx

3-7 Sterman 4% #2

% AR R ¢ Sterman(2000)
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ARARAHFEARZ S EER - AENEREHAERETHROE T
BoBBEAMRMEE BEGERIAABEZEARRY  —FT @B L BEEMH £

WK BIEFETLLEB S~ BB EEBEIRKBESN - RA A
PREZAEENABRKRZE RSB L THMAZ B E—FIRTAEEEHKA
FEEBRIRE L R > AR RGO TRE o 4Rk AR R EBIE R RFATIRA A
EmBmEARRE S RERBERLGFAL EALBRRRAZRKER - A
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KETEEHAN -
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1 =R B EBRARE B aae BTF RE Ak BEXE
FHA..E 8 KEE
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R e AR BERAFN AR BRZ CELSMERARATIHEEH  #TE
FLALIE PR LE R > & 3-2 0

£ 32S NAEKBEAN

W | B H EREH s

AL | 2013/10 2015/11

B o]

B BEEEHKX BEEEHKX

X | FoMBEFFORSEEEZES . | —REEEMABRRERE
Y E BT SR R o NBBEERE  HE -

WIS | EBBEEARAIRNE  ERF S5 | AR BN ELXAIEEAE
BE | BEARARHIATHEY DT AL | BFEN MEBEBEE FEHFAARA
8 o K& MBI F AR LR IR R | R -

B BT JE AN o
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FR | BTEAH HE BEEE - RATTHEDEE HE B
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KR | B-EERA) EB-ERARA)

BARHRIR ¢ AR R

18 % > 8] Z A AR o T B AT 0 o 8] ) Su R IE B ST AR TR OB B BUR AR
BBt E T A B A BUROM I B AT A A B b BN BN BE R R
ARG EEHBN  RESH SRB|LEENNHE - 23 BFH AKX
EHE KA RGEHB A ERTRERLZ FHSREL—RAETHE

o [ 3-8 o
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TR AT R AIE
WIFEH BB ERE O - & HHTREIEESHA Mo HEY
BE & REIRA — WD -T 6 1F A8 KA LA EARAE 3L B A R H 18
BH A N R R BB RETERIET R BB EH TR EH R
FERMMBBRIRIS L BH - B 2015 FIK > B EFRIHRATHE - B
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