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中 文 摘 要 ： 隨著供應鍊、價值鍊以及價值網絡概念的發展，許多企業由

過去單一的價值活動，逐漸延伸至整個產業的價值活動，甚

至是以客戶需求為基礎擴展至其他相關產業之中，並透過營

運模式的整合將供應商、企業內部、通路與顧客所從事之各

項活動加以連結，上下游廠商之間，甚至跨產業廠商之間的

疆界逐漸被打破；如何由傳統的製造導向，延伸至兼顧製造

與服務，甚或進一步轉型成以服務為主的營運模式，是未來

營運模式創新與整合時必然必須思考的重要方向，亦是本計

畫關注的主要的研究問題所在。製造服務化自 1988年由

Vandermerwe 和 Rada 提出後，開始受到服務科學領域的學者

重視，本研究依據 Neely(2007)探討全世界上市櫃公司共

10,827 家廠商，其研究指出企業進入服務化後，將可替原製

造事業帶來豐厚的營收來源，故本研究以此為基礎，以臺灣

製造業上市櫃公司為研究對象，希望探究臺灣的製造業廠商

在服務化策略與企業獲利績效的關係。研究結果發現製造業

服務化策略與各策略群組對於企業獲利能力有正向影響，在

企業經營能力影響則為不顯著。最後，採顧客導向策略之廠

商對企業經營能力有顯著影響。 

中文關鍵詞： 傳統製造業、服務化模式、策略群組、經營績效 

英 文 摘 要 ： This project intends to study the important but less 

studied issues on how the traditional manufacturing 

firms developing their service-oriented business 

model. Servitization was first introduced by 

Vandermerwe & Rada in 1988, followed by service 

science scholars begin to pay attention on it. The 

main purpose of this research was based on the Neely 

(2007) research, a total of 10,827 firms in the 

world＇s stock markets, would be able to bring in 

huge revenue source for the original manufacturing 

division. This study use data of manufacturing firms 

in Taiwan TSE and OTC stock market, wish to research 

Taiwan｀s manufacturing firms in the Servitization 

strategy, association of corporate profit 

performance, whether it followed to enhance the 

ability of operating performance. From the empirical 

results: servitization strategy and servitization 

strategic groups have significant positive effect on 

corporate profit performance but no significant 

effect on ability of operating performance. Finally, 

Adoption of the customer-oriented strategy has 



significant positive effect on ability of operating 

performance. 

英文關鍵詞： Traditional Manufacturing, Servitization Model, 

Strategic Group, Business Performance 
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Abstract 

This project intends to study the 
important but less studied issues on how the 
traditional manufacturing firms developing 
their service-oriented business model. 
Servitization was first introduced by 
Vandermerwe & Rada in 1988, followed by 
service science scholars begin to pay 
attention on it. The main purpose of this 
research was based on the Neely (2007) 
research, a total of 10,827 firms in the 
worldȷs stock markets, would be able to 
bring in huge revenue source for the original 
manufacturing division. This study use data 
of manufacturing firms in Taiwan TSE and 
OTC stock market, wish to research 
Taiwan's manufacturing firms in the 
Servitization strategy, association of 
corporate profit performance, whether it 
followed to enhance the ability of operating 
performance. From the empirical results: 
servitization strategy and servitization 
strategic groups have significant positive 
effect on corporate profit performance but 
no significant effect on ability of operating 
performance. Finally, Adoption of the 
customer-oriented strategy has significant 
positive effect on ability of operating 
performance 

Keywords: Traditional Manufacturing, 
Servitization Model, Strategic 
Group, Business Performance 
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offeringȑǺᇙ೷཰όӆѝתࢂᄽԖࠔౢ׎

ගفޑޣٮՅǴᔈ׳຾΋؁ගٮ΋سӈᅈ

ǹ3)ᇙ೷཰ӧሽॶ᜘Ӧ୍ܺޑሡ؃࠼៝ى

ՏޑᙯᡂȐThe Shift in the Value ChainȑǺ

ᇙ೷཰Ѹ໪ࢎᄬӧȨӄౢࠔғຼڮයȩޑ

ӧሽॶ᜘΢ǵΠෞᆄёගځԵࡘ΢Ǵۺཷ

ගޑ΢ࡋᒃӝ࠼ǹ4)ᇙ೷཰ӧ୍៝ܺޑٮ

ϲȐCustomer IntimacyȑǺځЬ஭ᇙ೷཰

уᆙஏǴ׳ϕ୏ᜢ߯Ѹ໪ޑЊϐ໔࠼ᆶޣ

а໒วр׳಄ӝ៝࠼ሡޑ؃offeringǶǹ5)
ගٮфૈ٬کҔ៾Ǵࠔౢߚ٠ҁي

ȐFunctionality/Use ProvidedȑǺӧфૈ࿶

ᔮޑᢀᗺΠǴճዎЬाٰԾගٮ๏៝ޑ࠼

ሽॶǴ٠ᆶౢࠔ໺ၲޑфૈൂՏኧໆ৲৲

࣬ᜢǶฅԶǴ΢ॊϖεᙯᡂ੝ֹߚ٠܄ӄ

ϕ࣬ᐱҥǴӚঁ੝܄ϐ໔ӧำࡋ΢ӸԖᜢ

ᖄ܄ǴҬϕբҔϐΠࢎᄬрᇙ೷཰୍ܺϯ

 ୷ҁ፺ᄂǶޑ

3.2 ฼ౣဂಔ฼ౣဂಔ฼ౣဂಔ฼ౣဂಔ 
฼ౣဂಔࣁۺཷޑаౢ཰ࣁύЈϩ݋

΋ঁӄᡏኬҁᆶձϦљޣٿϐ໔ډפ΋໨

ύϟൂՏ (Porter, 1980)Ǵុࡕ೚ӭᏢ࡭ޣ

ុ௖૸όӕ฼ౣဂಔ໔ޑ౦፦܄ǴҔٰှ

ញ࿶ᔼᕮਏϐਏ੻ǹࢂ܈׭฼ౣဂಔϐ੝

Ǵჹቷ୘ᔕ܄ၗྍᆶ੝ޑᏱԖ࣬՟ځࣁ܄

 БӛǶزࣴࣁቹៜբޑཥ฼ౣۓ
ന߃ගр฼ౣဂಔཷࣁۺ Hunt (1972)

ӧځऍ୯ৎႝౢ୘ϐ໔ޑᝡݾᆶቷ୘ᕮਏ

ගрǴȨӕ΋ౢ཰ϣǴ΋ဂᏱԖ܌ύزࣴޑ

࣬՟ૈޑΚᆶၗྍǴЪ࣬ۓڋ՟ޑ฼ౣᄬ

य़а׎ԋᝡݾᓬ༈Ǵࢂ܈ଓ؃࣬ӕ࣬܈՟

฼ౣ׎܌ԋဂಔϐቷ୘ȩǴ྽ਔࢂаౢ཰࿶

ᔮ่ᄬޑᢀᗺѐ௖زΟঁЬाޑ฼ౣ໨

ҞǴࠟޔ᏾ӝำࡋǵౢࠔӭفϯำࡋǵౢ

฼ౣᄬޑቷ୘ϩဂࣁϯϐৡ౦բفӭࠔ

य़ǴନԜϐѦǴᗋયΕಔᙃ҅Ԅϯǵಔᙃ

௓سڋ಍ǵዛᚵᐒڋаϷԋҁϐ่ᄬբࣁ

ϩဂޑᄬय़Ǵϩԋֹ᏾ౢࠔጕϐӄ୯ࠔ܄

จᇙ೷୘ǵ೽ϩౢࠔጕޑӄ୯ࠔจᇙ೷

୘ǵدԖࠔจᇙ೷୘аϷӄ୯ޑ܄႟୧୘

฻Ƕ೸ၸ΢ॊϐ໨Ҟֹ᏾Ӧှញ၀ౢ཰ޑ

่ᄬǶځύǴHunt עӧЬा฼ౣᄬय़΢௦

Ȩ฼ౣဂಔȩǴࣁቷ୘Ǵᆀϐޑӕ฼ౣ࣬ڗ

ಔ܌җኧঁόӕϐ฼ౣဂಔࢂрౢ཰ࡰ٠

ԋǶ 
Porter (1980)ᇡࣁ฼ౣဂಔౢࢌࡰࢂ

཰ϣޑቷ୘໣ဂǴ࣬ӕ໣ဂϣޑቷ୘ӧЬ

ा฼ౣᄬय़΢௦࣬ڗᜪ՟ޑ฼ౣǴ຾Զග

р΋૓ޑᝡݾ฼ౣǴமፓӧ฼ౣᆶᕉნ໔

ᓬ༈ݾᝡ࡭ଛӝǴቷ୘ᔈӵՖᕇளᆶᆢޑ

ӄय़ԋҁሦᏤࣁ฼ౣϩݾ୷ᘵǴගрᝡޑ

฼ౣ(overall cost leadership)ǵৡ౦ϯ฼ౣ

(differentiation)аϷ໣ύϯ฼ౣ(focus)ǹࡕ
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׎ǴۺཷޑΨ೸ၸ΢ॊΟঁ฼ౣޣزࣴុ

ԋΟঁ฼ౣဂಔǴ຾Չဂಔᕮਏৡ౦ϐК

ၨࣴزǶ 
ӢԜǴҁࣴزБӛஒࣁᇙ೷୍ܺϯ฼

ౣဂಔӧځҾ཰ᙯࠠΠޑ،฼ᄬय़΢Ǵ௦

Չ࣬ӕ࣬܈՟฼ౣޑቷ୘܌ಔԋޑ໣ဂǴ

௖૸೸ၸӚᑽໆᄬय़ΠӚ໣ဂ໔ܭᇙ೷ܺ

୍ϯ฼ౣࢂցԖᡉ๱ਏ੻Ƕ 
 

3.3 ࿶ᔼᕮਏ࿶ᔼᕮਏ࿶ᔼᕮਏ࿶ᔼᕮਏ 
    Ꮲޣ௖૸Ҿ཰ᕮਏਔǴத٬Ҕޑᑽໆ

኱ࡰ܄଄୍ߚ኱ᆶࡰ܄଄୍ࣁ኱ёཷϩࡰ

ց୺ࢂዴᇡ฼ౣҞ኱Ϸ฼ౣࣁεᜪǴբٿ

Չԋфޑ኱ྗǴᕮਏࡰ኱Ψ໺ၲΑҾ཰ሽ

ॶ܌ബ೷рޑਏ݀ǴฅԶԖ೽ϩᏢޣᇡࣁ

Ҿ཰ޑ੿ჴሽॶςߚ໺಍଄ൔ΢ޑ଄୍܄

଄ߚࣁрٰǴдॺᇡၲ߄ӄӦֹૈ܌኱ࡰ

  ᑽໆϦљϐሽॶǶޑ኱ωૈ፾Ϫࡰޑ܄୍
    ୷زࣴܭਏ౗ԶقǴၸѐ௖૸Ҿ཰ᕮ

ਏࣴزύǴεӭ௦Ҕ଄୍܄ᕮਏբࣁᑽໆ

٩ᏵǴӢࣁ଄୍ࡰ܄኱ӧᑽໆᕮਏਔၨ৒

ܰᑽໆЪၨ࠼ᢀǴόܰډڙΓࣁӢન܌υ

Ⴃ Ǵ ၨ ό ڀ ݾ ᝼ ܄ Ǵ Զ Eccles & 
Pybum(1992)ᇡࣁ଄୍܄ᕮਏࡰ኱Ǵӧᑽໆ

Ҿ཰᏾ᡏᕮਏਔתᄽख़ाفޑՅǴӢࣁё

аޔௗаኧໆϯޑኳԄຑ՗ᆶᑽໆǴЬा

Ԗᔼ཰ԏΕǵ؂ިࣦᎩǵᔼԏԋߏ౗ǵᔼ

཰Лճ౗ǵᕇճ౗ᆶϦљೕኳ฻ࡰ኱Ƕ 
ЬǶҾ཰ࣁ኱аᔼၮᕮਏࡰ܄଄୍ߚ

ԋߏεཷёаᕴࡴԋΟᜪǴಃ΋ࣁᔼ཰ԏ

ΕǵҾ཰வ཰Γ঩ቚу฻ಔᙃೕኳޑԋ

ٯᘉ஭Ǵޑጄᛑࢂ܈࿶ᔼሦୱࢂǹಃΒߏ

ӵཥ໒วޑᎍ୧୔ୱǵཥѱ൑аϷཥౢࠔ

ጕ฻բݤǹനࢂࡕၗҁѱ൑ୖᆶޑޣႣය

ሽॶޑቚуǴٯӵިሽǵѱॶ฻և౜Ƕӧ

୍ܺബཥኳԄۺཷޑ΢ࡰࢂҾ཰೸ၸ࿶ᔼ

฼ౣǵਡЈၗྍᆶሽॶࢲ୏کᆛ๎ࢲޑ୏

ډΕǴаၲ׫ޑ୍ܺ܈ࠔǴ࿶җബཥౢࡕ

ගϲᔼၮᕮਏ่݀ޑȐ෯࣓॔ǵጰ◖੿ǵ

ЦࣦຬǴ2009ȑǶϦљ೸ၸόӕϐ࿶ᔼኳ

ԄǴ௦ڗόӕޑ฼ౣว৖ǵਡЈၗྍᆶሽ

ॶࢲ୏کᆛ๎ޑ৖౜ࡕǴ೸ၸബཥౢ܈ࠔ

߄Ҿ཰ᔼၮᕮਏܭΕǴёаϸᔈ׫ޑ୍ܺ

౜(Hamel & Prahalad, 2000)Ƕ 

ѤѤѤѤǵǵǵǵࣴزБزࣴݤБزࣴݤБزࣴݤБݤ 

 ᄬࢎزᄬࣴࢎزᄬࣴࢎزᄬࣴࢎزࣴ 4.1
    ٩Ᏽ΢ॊࣴزङඳǵ୏ᐒᆶҞޑǴ٠

௖૸࣬ᜢЎ᝘ࡕ᏾౛рҁࣴزϐࢎᄬǴҁ

வҾ཰ᙯࠠԿᇙ೷୍ܺϯǵᇙ೷୍ܺزࣴ

ϯ฼ౣǵ฼ౣဂಔϷ࿶ᔼᕮਏᑽໆϐϣ৒

ύǴ௖૸زࣴܭۺਡЈǴ᏾ӝ೭Ѥঁཷࣁ

ᇙ೷ౢ཰य़ᖏҾ཰ᙯࠠޑӕਔࢂӵՖᒧ᏷

࣬ᜢ୍ܺ཰୍ബཥϐբݤǴаයࡑᕇڗϐ

ਏ੻Ǵբࣁᆵ᡼ᇙ೷཰ቷ୘ᙯ୍ࠠܺϯϐ

ୖԵǶΠკࣁҁЎޑᢀࢎ܄ۺᄬǺ 
 
 
 
 
 
 
 
 
 
 
 
 

კ 1Ǻࣴࢎزᄬኳࠠ 
(ၗ਑ٰྍǺҁࣴز᏾౛) 

 
 ჹຝᆶၗ਑ٰྍزჹຝᆶၗ਑ٰྍࣴزჹຝᆶၗ਑ٰྍࣴزჹຝᆶၗ਑ٰྍࣴزࣴ 4.2

ҁࣴزаᆵ᡼ᇙ೷཰΢ѱϦљزࣴࣁ

ჹຝǴ೸ၸѠ᡼࿶ᔮཥൔޗ (Taiwan 
Economics Journal DatabaseǴTEJ Database)
຾Չࣴزၗ਑ϐᇆ໣ᆶϩ݋Ǵ೸ၸᆵ᡼᛾

㡅Ҭܰ܌ጓᇙϐౢ཰ᜪձ຾Չᇆ໣ቷ୘ၗ

਑Ǵᇶаύ๮҇୯ՉࡹଣЬीೀࣁ಍΋ዴ

ύ๮҇ޑҥࡌ୘཰ᐒᄬЬाᔼ཰཰୍Զۓ

୯Չ཰኱ྗϩᜪ຾Չᇙ೷཰ጄᛑϐࣚۓǶ

ǵࣴวஏࡋ௦໣ϐԛભၗ਑х֖ၗҁஏ܌

ǵ୍ܺϯ໨Ҟᔼԏǵᔼ܄ǵ୍ܺϯӭϡࡋ

ԏԋߏ౗ǵᔼ཰Лճ౗Ϸ঩πΓኧ฻Ƕҁ

 Ǻࣁ߾ᒧ᏷ᇙ೷୍ܺϯϦљኬҁϐྗزࣴ
1.Ϧљҙፎ΢ѱᘕਔǴฦ૶ܭЬीೀౢ཰

Ӝࣁᇙ೷཰ϐጄᛑǶ 
2.Ϧљ଄୍ൔ߄ϐᔼԏ໨Ҟ୍֖ܺᔼԏ໨

ҞϐࣽҞǶ 
3.কନኬҁය໔Ϧ໒วՉВ྽ԃؒԖֹ᏾

 ଄୍ၗ਑Ƕޑ

ᇙ೷୍ܺϯ 

● ୍ܺϯӭϡ܄ 

● ୍ܺ཰ᔼԏ 

Ҿ཰ᕇճૈΚ 

฼ౣဂಔ 

● ᔼԏᏤӛ 

 ᏾ӝᏤӛޔࠟ ●

 Ꮴӛ࠼៝ ●

Ҿ཰࿶ᔼૈΚ 
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4.কନߚಃ΋΢ѱϐϦљϷӧᆵ᡼วՉӸ

ૼᏧ᛾ϐ୯ѦϦљኬҁ 
ҁЎа΢ѱᇙ೷཰ϦљزࣴࣁჹຝǴ

аՋϡ 2004ԃǵ2007ԃϷ 2010ԃӅΟ

ԃǴΎԃය໔Ǵӆ٩ӚϦљ୍ܺ཰୍ගٮ

ϩᜪԿΟᜪόӕޑ฼ౣဂಔǴ࿶ၸᑔᒧϐ

୍ܺϯϦљኬҁኧࣁǺ2004ԃᔼԏᏤӛӅ

77 ৎǵ2004 ԃࠟޔ᏾ӝᏤӛӅ 63 ৎϷ

2004ԃ៝࠼ᜢ߯ᏤӛӅ 100ৎǹ2007ԃᔼ

ԏᏤӛӅ 83 ৎǵ2007ԃࠟޔ᏾ӝᏤӛӅ

65ৎϷ 2007ԃ៝࠼ᜢ߯ᏤӛӅ 102ৎǹ

2010ԃᔼԏᏤӛӅ 94ৎǵ2010ԃࠟޔ᏾

ӝᏤӛӅ 67ৎϷ 2010ԃ៝࠼ᜢ߯ᏤӛӅ

105ৎǶ 
 

4.3 ᡂኧᏹբࠠۓကᆶᑽໆᡂኧᏹբࠠۓကᆶᑽໆᡂኧᏹբࠠۓကᆶᑽໆᡂኧᏹբࠠۓကᆶᑽໆ 
 

1.Ӛᡂኧᏹբۓ܄က 
߄ ځӚᡂኧжዸǵӜᆀᆶزҁࣴࣁ1

 ကǶۓ

߄ 1 ଑ᘜኳࠠϐख़ाᡂኧ 

 ᡂኧ Ӝᆀ ۓက 

ᔈᡂኧ EPS 
 
Tobin’s Q 

؂ިࣦᎩ 

 

ԎᇯQ 

؂ިࣦᎩ(EPS)=ิࡕృճ/ࢬ೯ӧѦޑද೯ިިኧ 

 

(ѱॶ+੝ձި஦य़ሽॶ+ॄ໸஦य़ॶ)/ၗౢᕴᚐ஦

य़ॶ 

Ծᡂኧ LEVEL 
SERVICE 

୍ܺϯӭϡ܄ 

୍ܺϯ཰୍ᔼԏ 

TEJၗ਑৤ύǴϦљᙁϟග୍ܺٮ཰୍ϐኧໆ 

଄୍ൔ߄ύ၀୍ܺ཰୍ࣽҞᔼԏڗԾฅჹኧ 

௓ڋᡂኧ RDI 
CAPI 
 
SGR 
 
GMA 
Size 

ࣴวஏࡋ 

ၗҁஏࡋ 

 

ᔼԏԋߏ౗ 

 

ᔼ཰Лճ౗ 

Ϧљೕኳ 

ࣴวЍр/ᔼ཰ԏΕృᚐ 

ᔼ཰/(ᙑtשၗౢಕᑈۓڰ+ၗౢt-1ۓڰ-ၗౢtۓڰ)

ԏΕృᚐt 

 (ᔼ཰ԏΕృᚐ ȉ ѐԃӕයᔼ཰ԏΕృᚐ)/ 

ѐԃӕයᔼ཰ԏΕృᚐ*100% 

ᔼ཰Лճ/ᔼ཰ԏΕృᚐ*100% 

঩πΓኧڗԾฅჹኧ 

 
2.฼ౣဂಔᡂኧ 

ᒏ฼ౣᄬय़(Strategic Dimensions)܌
όӕࠠᄊǴԶ฼ౣဂಔޑඔॊ฼ౣܭҔࢂ

ܭ୔ϩǴ୷܌ኧঁ฼ౣᄬय़ࢂ܈җ΋ঁࢂ

Ӛᅿ฼ౣᄬय़ёаᔕۓӚ໨฼ౣᡂኧǴӆ

೸ၸ೭٤ᡂኧޑᑽໆǴёа୔ϩрόӕࠠ

ᄊ฼ౣǶၸѐԖ೚ӭᏢޣගрόӕޑ฼ౣ

ᄬय़܈ᡂኧݤ࣮ޑǴՠϝ໪ाଛӝ؂΋ౢ

཰ޑᝡ่ݾᄬᆶ੝܄଺অ҅Ǵωૈֹ᏾୔

ϩౢ཰ϣޑόӕ฼ౣဂಔǶҁЎஒаၗҁ

ஏࡋǵࣴวஏࡋǵ୍ܺϯӭϡ܄ǵ୍ܺϯ

໨Ҟᔼԏǵᔼԏԋߏ౗ǵᔼ཰Лճ౗Ϸ঩

πΓኧ฻ࣁ฼ౣᡂኧǶ 
 

4.4 ၗ਑ϩ݋Бݤၗ਑ϩ݋Бݤၗ਑ϩ݋Бݤၗ਑ϩ݋Бݤ 
ҁЎЬԑࣁ௖૸ᇙ೷୍ܺϯ฼ౣࢂց

ჹቷ୘ᕮਏԖᡉ๱ቹៜǴҁЎϐࣴزჹຝ

ܭࢤᇙ೷཰΢ѱᘕϦљǴಃ΋໘ޑ୯ךࣁ

ȨѠ᡼࿶ᔮཥൔȩၗ਑৤຾Չᇆ໣ኬҁቷ

୘ǴՋϡ 2004ԃǵ2007ԃϷ 2010ԃӅΟ

ԃǴΎԃය໔Ǵӆ٩ӚϦљ୍ܺ཰୍ϟಏ

ගٮϩᜪԿΟᜪόӕޑ฼ౣဂಔǴ࿶ၸᑔ

ᒧϐ୍ܺϯϦљኬҁኧࣁǺ2004ԃ຾Չܺ

୍ϯϦљኬҁኧࣁ 240ৎǹ2007ԃ຾Չܺ

୍ϯϦљኬҁኧࣁ 250ৎǹ2010ԃ຾Չܺ

୍ϯϦљኬҁኧࣁ 266ৎǶќаဂಔࣁኬ

ҁᇆ໣ჹຝǴ௦ᔼԏᏤӛϦљӅ 254ৎǹ

௦ࠟޔ᏾ӝᏤӛӅ 195ৎǹ௦៝࠼ᜢ߯Ꮴ

ӛӅ 307ৎǶಃΒ໘٩ࢤᏵҁࣴ࣬زᜢ௖

૸ϷଷᇥǴ௦Ҕ EViews ಍ीϩ݋೬ᡏ຾

Չჴ᛾ϩ݋Ƕ 
૟ஒ٬܌Ҕޑ಍ीБݤᆶ؁ᡯᇥܴӵ

ΠǺ 
1.௶ॊ܄಍ीǺ 
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ଞჹᇆ໣ϐቷ୘ኬҁޑ୷ҁၗ਑຾Չ

௶ॊ಍ीϩ݋Ǵхࡴѳ֡ኧǵύՏኧǵ኱

ྗৡаϷԛኧϩଛ฻Ƕ 
2.଑ᘜϩ݋Ǻ 

௦଑ᘜϩ݋ЬाޑҞޑӧפܭр΋ঁ

ന፾ӝж܌߄Ԗᔠຎၗ਑ڄޑኧǴҔԜڄ

ኧж߄ᔈᡂኧ (Y)کԾᡂኧ (X_1,X_2,Ǿ
X_(K)))ϐ໔ޑᜢ߯ǶԶ଑ᘜ߯ኧբࣁᑽໆ

ᡂ୏ำࡰޑࡋ኱ǴΨ൩ࢂᇥଷᇥᔠۓǴӧ

௖૸ኳԄޑёҔ܄аϷঁձှញᡂኧϐှ

ញΚࢂցԖᡉ๱ቹៜǶќ໘ቫ଑ᘜϩݤ݋

ӧᏢೌ΢ԖၨቶޑݱᔈҔǴӢڀԖӕਔϩ

લᗺǴޑݤ݋ᓬᗺǴΨؒԖ೴؁ϩޑݤ݋

ޑЎ᝘΢܈ԛׇࡕӃޑаё٩ྣ౛ፕ΢܌

௖૸௢ᄽǴ೴΋ϩဂᔠᡍӚԾᡂኧჹ٩ᡂ

ኧှޑញΚǶࡺҁЎ௦Ԝ଑ᘜϩݤ݋௖૸

ᇙ೷୍ܺϯ฼ౣဂಔ(໔)ჹܭҾ཰ᔼၮᕮ

ਏࢂցᡉ๱Ƕ 

ϖϖϖϖǵǵǵǵ่݀ᆶ૸ፕ่݀ᆶ૸ፕ่݀ᆶ૸ፕ่݀ᆶ૸ፕ 

 ᆶᖿ༈ݩ୯ᇙ೷୍ܺϯ౜ךᆶᖿ༈ݩ୯ᇙ೷୍ܺϯ౜ךᆶᖿ༈ݩ୯ᇙ೷୍ܺϯ౜ךᆶᖿ༈ݩ୯ᇙ೷୍ܺϯ౜ך 5.1
ЬࣁΦаٰ೿арαߏ୯࿶ᔮว৖ך

ा࿶ᔮว৖୏ΚǴՠҞ߻ӭ໨рαኧᏵ֡

૰ଏǴ߄౜ၨࢪ٥ᎃ୯ӵύ୯εഌǵᗬ୯ǵ

ၨࡋ຾ۓڐৡǴу΢ᛝुԾҗຩܰัڐܿ

ပࡕд୯Ƕၸѐᆵ᡼ቷ୘ӭаԋҁ௓ૈڋ

ΚߏـǴՠӧШࣚӚ୯όᘐᆶд୯ᛝुԾ

җຩܰޑۓڐӕਔǴך୯Ծҗຩܰޑำࡋ

аပځࢪ٥ࡕд୯ৎޑ຾ࡋǴխᜢิ฻ຩ

ܰምᛖаϷύ୯εഌΓΚԋҁНᅍಭଯޑ

ፂᔐΠǴᆵ᡼ᇙ೷཰ޣѸ໪Ԗ܌ӢᔈǴᗉ

խ഼ѨၸѐࡌҥޑжπૈೌמΚᓬ༈ᆶ҉

ុ࿶ᔼޑᐒ཮ǶԶ୯ሞεቷ᝴݀ႝတ

(Apple)ǵڻ౦(GE)߈ԃٰόᘐаౢࠔམଛ

ᎍ୧БԄǴόᘐӧᔼԏኧӷᛦрᅆޑ୍ܺ

ᗌӛ୍ܺޑόᘐޣ୯཰ךࡺԋᕮൂǶޑߝ

ϯ฼ౣаϷׯᡂ୘཰࿶ᔼኳԄǴ׆ఈаܺ

୍ϯബ೷Ԗձځܭдቷ୘ৡ౦ϯޑᓬ༈Ǵ

೸ၸ୍ܺബཥ፟ϒౢࠔၨଯߕޑуሽॶǴ

ᘍಥ༾ճǵեЛճޑ࿶ᔼᜤᚒǶ 
߄ 2 ёаว౜வ 2004ǵ2007Ϸ 2010

Ӆᒧ܌ڗԖᇙ೷཰΢ѱϦљǴ2004ԃኬҁ

ࣁ 240 ৎǹ2007ԃኬҁࣁ 250 ৎǹ2010
ԃኬҁࣁ 266ৎǶёаว౜ 2004-2007ය
໔ԋߏ 4.4%ǴԶவಃΒਔࢤ୔໔ว౜

2007-2010ය໔ԋߏ 5.6%ǴவԜёаว౜

Ύԃ໔Ҿ཰೸ၸ୍ܺϯޑϦљৎኧ҅ӧԋ

 ᖿ༈Ƕޑߏ

߄ 2ኬҁϦљϐౢ཰ϩѲ 

2004 ԃᑔᒧࡕኬҁϦљ 200劵 ԃᑔᒧࡕኬҁϦљ 2010 ԃᑔᒧࡕኬҁϦљ 
ౢ཰ձ TEJ ౢ཰ձ 

     ኬҁኧ      ኬҁኧ       ኬҁኧ 

Нݝπ཰ 11       5  4      4 

१ࠔπ཰ 12       5  3      3 

તᙃπ཰ 14       劵  9      8 

ႝᐒႝᢑ 15      16  9     11 

ϯᏢғמᙴ 1劵       9 14     19 

೷રπ཰ 19       1  1      1 

ᒳ៓π཰ 20       4  3      2 

ᐎጤπ཰ 21       2  2      3 

ًؓπ཰ 22               4  3      3 

ႝηπ཰ 

 ᔼ೷཰׷ࡌ

 дځᐯ਻཰Ϸႝݨ

23 

24 

26 

             

 13劵 

  33 

  1劵 

156 

 33 

 13 

 

168 

 32 

 12 

ӝी    240 ৎϦљ      250 ৎϦљ  266 ৎϦљ 
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5.2 ଑ᘜϩ݋଑ᘜϩ݋଑ᘜϩ݋଑ᘜϩ݋ 

(΋΋΋΋) ਔ໔ჹҾ཰ᕇճૈΚޑቹៜਔ໔ჹҾ཰ᕇճૈΚޑቹៜਔ໔ჹҾ཰ᕇճૈΚޑቹៜਔ໔ჹҾ཰ᕇճૈΚޑቹៜ 
    ҁࣴزஒԏ໣ኬҁϩձаԃࡋᆶ฼ౣ

ဂಔٰ຾Չኬҁϩᜪᆶϩ݋Ƕ٩ځᡂኧࣁ

Ϧљ؂ިࣦᎩ(EPS)ǹ௓ڋᡂኧࣁၗҁஏࡋ

(CAPI)ǵࣴวஏࡋ(RDI) ǵᔼԏԋߏ౗

(SGR)ǵᔼ཰ճ੻౗(GMA)ᆶϦљೕኳ

(Size)ǹԾᡂኧ୍ܺࣁӭϡ܄(LEV)ᆶ୍ܺ

཰໨Ҟᔼԏ(SER)Ƕ2004ԃኬҁᢀჸဂ

ύǴ٩ׇуΕ୍ܺӭϡ܄(LEV)ᆶ୍ܺ཰

໨Ҟᔼԏ(SER)ԾᡂኧǴࣣޣٿև౜ᡉ๱҅

ӛቹៜᜢ߯ӸӧǴԶ 2007ԃᆶ 2010ԃޑ

ኬҁᢀჸဂύࣣև౜࣬ӕਏ݀(ӵ߄ 3)Ƕ 

߄ 3 ਔ໔ᆶҾ཰ᕇճૈΚ଑ᘜϩ݋ 
٩ᡂኧ EPS 

ԃ2010 2007 2004 ࡋ 

ኳࠠ Model 1 Model 2 Model 3 Model 1 Model 2 Model 3 Model 1 Model 2 Model 3 

CAPI 0.001 0.001        
RDI -0.364 -0.286  -0.945 -1.522 -1.925    
SGR 

   0.331 0.396     
GMA 

         

௓ 
 ڋ
ᡂ 
ኧ 

SIZE 
         

LEV  

  

 

  

 

  
Ծ 
ᡂ 
ኧ 

SER   

 

  

 

  

 
NO. of Firms 240 250 262 

F-Value 4.325 12.29 7.507 16.92 15.21 16.06 13.76 13.02 12.26 

R-squared 0.084 0.242 0.253 0.259 0.274 0.319 0.211 0.235 0.253 

Adjusted 
R-squared 0.065 0.222 0.219 0.243 0.256 0.299 0.196 0.217 0.232 

 
(ΒΒΒΒ)฼ౣဂಔ฼ౣဂಔ฼ౣဂಔ฼ౣဂಔჹҾ཰ᕇճૈΚޑቹៜჹҾ཰ᕇճૈΚޑቹៜჹҾ཰ᕇճૈΚޑቹៜჹҾ཰ᕇճૈΚޑቹៜ 
    ௗ๱а฼ౣဂಔϩဂኬҁ຾Չϩ݋Ǵ

٩ᡂኧϝࣁϦљ؂ިࣦᎩ(EPS)ǹ௓ڋᡂኧ

ǵᔼ (RDI)ࡋǵࣴวஏ(CAPI)ࡋၗҁஏࣁ

ԏԋߏ౗(SGR)ǵᔼ཰ճ੻౗(GMA)ᆶϦ

љೕኳ(Size)ǹԾᡂኧ୍ܺࣁӭϡ܄(LEV)

ᆶ୍ܺ཰໨Ҟᔼԏ(SER)ǶаᔼԏᏤӛࣁЬ

܄ኬҁᢀჸဂύǴ٩ׇуΕ୍ܺӭϡޑ

(LEV)ᆶ୍ܺ཰໨Ҟᔼԏ(SER)ԾᡂኧǴٿ

ޔև౜ᡉ๱҅ӛቹៜᜢ߯ӸӧǴԶࣣࠟޣ

᏾ӝᏤӛᆶ៝࠼Ꮴӛኬҁᢀჸဂύࣣև౜

࣬ӕਏ݀(ӵ߄ 4)Ƕ 

߄ 4 ฼ౣဂಔᆶҾ཰ᕇճૈΚ଑ᘜϩ݋ 
ᔈᡂኧ EPS 

฼ౣဂಔ ᔼԏᏤӛ ࠟޔ᏾ӝᏤӛ ៝࠼Ꮴӛ 
ኳࠠ Model 1 Model 2 Model 3 Model1 Model 2 Model 3 Model1 Model 2 Model 3 

CAPI 0.573         
RDI -1.441 -6.075 -7.038   -0.001  -0.015  
SGR 

   0.170      
GMA 

   0.018   0.000 0.000  

௓ 
 ڋ
ᡂ 
ኧ 

SIZE 
         

LEV  

  

 

  

 

  

Ծ 
ᡂ 
ኧ 

SER   

 

  

 

  

 
NO. of Firms 250 195 307 

F-Value 12.41 48.78 42.92 10.00 16.96 15.37 21.71 55.87 51.44 

R-squared 0.219 0.570 0.578 0.209 0.352 0.366 0.265 0.528 0.548 

Adjusted 
R-squared 0.201 0.559 0.564 0.188 0.331 0.342 0.253 0.519 0.537 
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(ΟΟΟΟ) ਔ໔ჹਔ໔ჹਔ໔ჹਔ໔ჹ Tobin’s Q  ቹៜޑቹៜޑቹៜޑቹៜޑ
 ϩֹ݋Ϧљ؂ިࣦᎩ(EPS)ࡕǴௗ๱຾

Չᆶ Tobin’s Q଑ᘜϩ݋ǶǶǶǶ٩ᡂኧࣁ Tobin’s 
Qǹ௓ڋᡂኧࣁၗҁஏࡋ(CAPI)ǵࣴวஏ

౗(SGR)ǵᔼ཰ճ੻౗ߏǵᔼԏԋ (RDI)ࡋ

(GMA)ᆶϦљೕኳ(Size)ǹԾᡂኧ୍ܺࣁӭ

ϡ܄(LEV)ᆶ୍ܺ཰໨Ҟᔼԏ(SER)Ƕ 
   ӧ 2004ԃኬҁᢀჸဂύǴ٩ׇуΕܺ

୍ӭϡ܄(LEV)ᆶ୍ܺ཰໨Ҟᔼԏ(SER)
ԾᡂኧǴ٠ࣣޣٿ҂և౜ҺՖቹៜᜢ߯Ǵ

Զ 2007ԃᆶ 2010ԃޑኬҁᢀჸဂύΨ೿

ค࣮ݤрቹៜਏ݀(ӵ߄ 5)Ƕ 

߄ 5 ਔ໔ᆶ Tobin’s Q଑ᘜϩ݋ 

ᔈᡂኧ Tobin’s Q 

ԃ2010 2007 2004 ࡋ 

ኳࠠ Model 
4 

Model 
5 

Model6 Model4 Model5 Model 6 Model 
4 

Model 5 Model 6 

CAPI -0.000 -0.000 -0.004 -0.004 -0.004 -0.004 -0.068 -0.131 -0.122 

RDI 0.040 0.034 0.199 
      

SGR 0.002 0.023 0.038 0.013 0.015 0.015 0.032 0.006 0.007 

GMA 0.000 0.000 0.000 
   

4.852 4.254 3.739 

௓ 
 ڋ
ᡂ 
ኧ 

SIZE -0.000 
    -  -1.878 -1.849 -1.846 

LEV  -0.947 -0.574  -2.110 -2.121  -0.000 -0.000 Ծ 
ᡂ 
ኧ 

SER   0.003   2.931   0.000 

NO. of Firms 240 250 262 

F-Value 0.152 1.356 2.190 8.250 6.872 5.866 2.334 2.352 2.022 

R-squared 0.003 0.034 0.090 0.145 0.146 0.146 0.043 0.052 0.052 

Adjusted 
R-squared 

0.000 0.008 0.048 0.127 0.124 0.121 0.024 0.030 0.026 

  

(ѤѤѤѤ)฼ౣဂಔჹ฼ౣဂಔჹ฼ౣဂಔჹ฼ౣဂಔჹ Tobin’s Q  ቹៜޑቹៜޑቹៜޑቹៜޑ
ӧ฼ౣဂಔϩဂኬҁ೽ϩǴ٩ᡂኧϝ

ၗҁஏࣁᡂኧڋϦљ؂ިࣦᎩ(EPS)ǹ௓ࣁ

౗ߏǵᔼԏԋ (RDI)ࡋǵࣴวஏ(CAPI)ࡋ

(SGR)ǵᔼ཰ճ੻౗(GMA)ᆶϦљೕኳ

(Size)ǹԾᡂኧ୍ܺࣁӭϡ܄(LEV)ᆶ୍ܺ

཰໨Ҟᔼԏ(SER)Ƕ 

аᔼԏᏤӛᆶࠟޔ᏾ӝᏤӛࣁЬޑኬ

ҁᢀჸဂύǴ٩ׇуΕ୍ܺӭϡ܄(LEV)
ᆶ୍ܺ཰໨Ҟᔼԏ(SER)ԾᡂኧǴ٠ࣣޣٿ

҂և౜ҺՖቹៜᜢ߯ǴԶ៝࠼Ꮴӛኬҁᢀ

ჸဂύ୍ܺӭϡ܄(LEV)ᆶ୍ܺ཰໨Ҟᔼ

ԏ(SER)߾և౜ᡉ๱҅ӛቹៜᜢ߯(ӵ߄

6)Ƕ 

߄ 6 ਔ໔ᆶ Tobin’s Q଑ᘜϩ݋ 

ᔈᡂኧ Tobin’s Q 

฼ౣဂಔ ᔼԏᏤӛ ࠟޔ᏾ӝᏤӛ ៝࠼Ꮴӛ 
ኳࠠ Model 4 Model 5 Model 6 Model4 Model5 Model 6 Model 4 Model 5 Model 6 

CAPI -0.037 -0.037 -0.037 -0.030 -0.010 -0.015 -0.095 -0.022 -0.063 

RDI -2.222 -2.251 -2.173 -0.000 -0.000 -0.046 -0.004 -0.001 -0.002 

SGR 0.000 0.000 0.000 0.015 0.017 0.018 0.062 0.022 0.001 

GMA 4.881 5.101 4.877    0.000 0.000  

௓ 
 ڋ
ᡂ 
ኧ 

SIZE -1.850 -1.897 -2.561    -0.750 -0.068 0.000 

LEV  
0.000 0.000 

 
0.008 0.007 

 

  
Ծ 
ᡂ 
ኧ 

SER   

0.730 

  

1.810 

  

 
NO. of Firms 250 195 307 

F-Value 0.518 0.438 0.457 1.661 2.213 2.258 0.740 4.549 6.354 

R-squared 0.011 0.011 0.014 0.042 0.066 0.078 0.012 0.083 0.130 

Adjusted R-squared 0.000 0.000 0.000 0.016 0.036 0.043 0.000 0.065 0.109 
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5.3 ่ፕ่ፕ่ፕ่ፕ 
(΋΋΋΋) Ҿ཰ᕇճૈΚᆶᇙ೷୍ܺϯϐᜢ߯Ҿ཰ᕇճૈΚᆶᇙ೷୍ܺϯϐᜢ߯Ҿ཰ᕇճૈΚᆶᇙ೷୍ܺϯϐᜢ߯Ҿ཰ᕇճૈΚᆶᇙ೷୍ܺϯϐᜢ߯ 
    Neely(2007)ࣴ рҾ཰຾Ε୍ܺࡰز

ϯࡕǴஒёඹচ٣཰஥ٰᙦޑࠆᔼԏٰ

ྍǴԶਥᏵҁࣴزჴ᛾่݀ᡉҢǴᇙ೷ܺ

୍ϯ฼ౣᆶᕇճૈΚև౜҅ӛޑᡉ๱ᜢ

߯Ǵ߄Ң೸ၸቚу୍ܺځ཰୍ᜪձቚуϷ

ӭϡ܄Ǵബ೷р೚ӭߕڀуሽॶܺޑ܄

୍Ǵό໻ѝࢂԖޑࠔౢޑ׎΋ԛ܄ᎍ୧Ǵ

Զࢂ೸ၸค୍ܺޑ׎Ǵόᘐޑख़ፄ຾Չ୘

཰ՉࣁǹӆޣǴ୍ܺޑගٮճዎ୷ᘵၨᇙ

೷ౢࠔଯǴࣣᡉҢᇙ೷୍ܺϯᆶҾ཰ᕇճ

ૈΚև౜҅࣬ᜢᜢ߯Ƕ෯࣓॔(2009)ࣴ ز

՘᛾Ҿ཰೸ၸόӕޑ࿶ᔼኳԄǴஒ࿶ᔼ฼

ౣǵ฼ౣ܄ၗྍᆶሽॶᆛ๎Οঁᄬय़Ǵӧ

у΢ബཥ୍ܺ׫ޑΕǴҾ཰ዴჴёаၲډ

ᔼၮᕮਏගϲޑਏ݀ǶԜ಍ीϩ߄݋౜р

୍ܺϯำࡋຫଯǴҾ཰ᕇճݩރΨຫ٫Ƕ 
    ҁࣴزќуΕᔼԏԋߏ౗Ϸᔼ཰Лճ

౗଺ࣁ௓ڋᡂኧǴЬӢࣁΑ௖૸୍ܺϯё

ૈ٬Ҿ཰ᔼԏԋߏቚуǴՠ୍ܺࢂϯޑճ

ዎ୷ᘵǴࢂցૈԖਏӦ౽ᙯډЛճ౗΢Ƕ

Ԝჴ᛾่݀ᡉҢǴዴჴᔼԏԋߏ౗ᆶᔼ཰

Лճ౗ǴჹܭҾ཰ᕇճૈΚӸӧԖᡉ๱ޑ

҅ӛᜢ߯ǶԶ2004ԃޑᢀჸॶр౜ၗҁ׫

Ε(ၗҁஏࡋ)ᆶᕇճૈΚౢғόᡉ๱ᜢ

߯Ǵډڙၗҁሀۯਏ݀ޑቹៜԖᜢǶԶࡕ

2007ԃᆶ2010ԃϐၗҁஏࡋᆶ؂ިࣦᎩࣣ

և౜ᡉ๱҅ӛᜢ߯Ƕ 
 
(ΒΒΒΒ)Ҿ཰ᕇճૈΚᆶᇙ೷୍ܺϯဂಔϐᜢҾ཰ᕇճૈΚᆶᇙ೷୍ܺϯဂಔϐᜢҾ཰ᕇճૈΚᆶᇙ೷୍ܺϯဂಔϐᜢҾ཰ᕇճૈΚᆶᇙ೷୍ܺϯဂಔϐᜢ

߯߯߯߯ 
    ਥᏵҁࣴزჴ᛾่݀ᡉҢᔼԏᏤӛǵ

Ҿ཰ܭᏤӛǴࣣჹ࠼᏾ӝᏤӛаϷ៝ޔࠟ

ᕇճૈΚԖ҅ӛޑᡉ๱ቹៜǴж߄Ҿ཰௦

ޑǴࣣԖਏගϲҾ཰ݤӚ໨բޑϯ୍ܺڗ

ᕇճݩރǶԶόᆅ࿶җՖᅿᇙ೷୍ܺϯ฼

ౣǴӚဂಔࣴว׫ޑΕ(ࣴวஏࡋǴRDI)
ჹ୍ܺܭϯᆶҾ཰ᕇճૈΚ٠คᡉ๱ޑᜢ

Ƕ߯ќаHamel & Prahalad (2000)ࣴزҭࡰ

рǴҾ཰೸ၸόӕޑ୘཰ኳԄǴ௦ڗόӕ

୏Ǵዴჴૈаബཥࢲ฼ౣՉ୏ᆶሽॶ᜘ޑ

߄Ҿ཰ਏ੻ޑǴ஥ٰၨଯ୍ܺࢂ܈ࠔ୘ޑ

౜Ƕ 

(ΟΟΟΟ)Ҿ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯϐᜢ߯Ҿ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯϐᜢ߯Ҿ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯϐᜢ߯Ҿ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯϐᜢ߯ 
    ၸѐᏢޣFang฻Γ(2008)ϐࣴ477ز
ৎᇙ೷཰Ϧ໒วՉ΢ѱϦљǴࣴزਔ໔ࣁ

Ջϡ1990Կ2005ԃ໔Ǵჴ᛾่݀ᡉҢჴՉ

ᇙ೷୍ܺϯϐϦљᆶҾ཰ሽॶ(Tobinȷs 
Qࣁж౛ᡂኧ)ϐ໔և౜Uࠠᜢ߯Ƕ୍ܺϯ

%20ޑ཰୍ᔼԏၲᕴᔼԏ୍ܺډޔ௢୏ޑ
Կ30%໔ǴҾ཰ሽॶޑගϲω཮ᡉ๱ᡉ

ҢǴᆀϐ୍ܺҟ࣯(service paradox)ǶਥᏵ

ҁࣴز࿶2004ǵ2007Ϸ2010ԃჴ᛾่݀ᡉ

ҢǴѝԖࣴว׫Ε(ࣴวஏࡋ)ჹܭTobinȷs 
QԖᡉ๱҅ޑӛᜢ߯ǴᏢޣ Lang & 
Stulz(1994)ࡰрࣴวၗྍ׫ΕຫӭǴౢр

߻Ҿ཰҂ٰሽॶᆶܭሽॶຫଯǴჹ׎คޑ

ඳޑ৖౜ϐᜢܴ߯׳ዴǶҗܭҾ཰ᏱԖϐ

ၗྍ٠҂ቚуǴีញচਡЈᇙ೷٣཰Ǵ׫

Εၗྍ๏୍ܺ཰୍ޑ௢৖ǴΨҗ୍ܺܭϯ

཰୍ቚу٬ளҾ཰࿶ᔼޑፄᚇࡋቚуǴу

΢୍ܺϯޑ௢Չᆶচᇙ೷ޑሦୱۯ՜ၸ

εǴ٬ளচҁᔈ၀Ԗշܭफ़եғౢԋҁϷ

ගϲਏ౗୍ܺޑϯ฼ౣǴϸԶᏤठҾ཰࿶

ᔼࢲ୏ޑԋҁගϲǴ٬ᔼԏԋߏ౗ǵᔼ཰

Лճ౗໔ޑϕ୏ቹៜόܴᡉǴคݤӧҁࣴ

ж౛ᡂኧޑҾ཰࿶ᔼૈΚܭ೏᛾ჴჹز

(Tobinȷs Q)ӸӧԖᡉ๱ޑೱ୏ᜢ Ƕ߯ќᇙ

೷ᆶ୍ܺ٣཰ޑಔᙃ่ᄬᆶЎϯόᅰ࣬

ӕǴҾ཰ಔᙃᆶЎϯޑፂँΨ཮٬୍ܺϯ

ᛖǴᏤठၗྍǵΓ঩ଛߔډڙ฼ౣ௢Չޑ

࿼ό྽Ǵ୍ܺബཥॹԋϸਏ݀ǴቹៜҾ཰

࿶ᔼૈΚǶ 
 
(ѤѤѤѤ)Ҿ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯဂಔϐᜢҾ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯဂಔϐᜢҾ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯဂಔϐᜢҾ཰࿶ᔼૈΚᆶᇙ೷୍ܺϯဂಔϐᜢ

߯߯߯߯ 
    ਥᏵҁࣴزჴ᛾่݀ᡉҢᔼԏᏤӛϷ

Ҿ཰࿶ᔼૈΚคᡉ๱ܭ᏾ӝᏤӛǴჹޔࠟ

ᜢ߯Ƕ୤Ԗ៝࠼Ꮴӛϐ฼ౣဂಔჹܭҾ཰

࿶ᔼૈΚԖ҅ӛᡉ๱ᜢ߯Ǵҭ಄ӝCohen 
et al.(2000)மፓᇙ೷཰୍ܺϯ൩ࢂவ៝࠼

ख़ޑрวᗺǴаගܹᇙ೷཰ሽॶࣁሡ؃ޑ

ाय़ӛǴ຾Զගܹ៝࠼ᒃஏࡋǴமፓрȨӅ

ӕബ೷ȩ(Co-creation)ޑख़ा܄Ǵᡣ࠼Њᆶ

ᇙ೷Ҿ཰ϐ໔ޑϕ୏ёа׳уஏϪǴаౢ

рന಄ӝ៝࠼ሡࠔౢޑ؃ᆶ୍ܺǶ

Davies(2003)ࣴ ಖᆄ߈рҾ཰ຫ᎞ࡰΨز
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ሽॶǴޑଯ׳ബ೷࠼៝ࣁǴନΑޣ࠼៝ޑ

ٿԏ੻ǶЪќޑӭ׳ளڗຫ৒ܰவ୍ܺځ

ဂಔ(ᔼԏᏤӛǴࠟޔ᏾ӝᏤӛ)ǴКၨଆ

ጄᛑٰᇥǴКޑ՜ۯ཰୍୍ܺޑᏤӛ࠼៝

ၨౢޕޑ୍ܺکࠔ᛽ङඳೱ่ࡋǴऩౢࠔ

᠄ख़ࢂ܈᛽ङඳ࣬ৡၨϿޕޑሡ܌୍ܺک

ၨӭǴౢ߾ғ҅ޑӛਏ݀ҭຫ٫Ƕќ΋Б

य़Ǵऩ୍ܺࢂ཰୍ۯ՜ޑጄᛑၸᇻǴѸ໪

ᆶཥ୍ܺ٣཰ϐځдౢ཰ޑচᝡޣݾᝡ

ୢޑڋज़ޑᘖߐдౢ཰ځ،ǴளӃှݾ

ᚒǴ٬ள࿶ᔼጄᛑᗨӭϡՠᖿӛፄᚇϯǴ

Ҿ཰࿶ᔼᜤࡋΨᒿϐගଯǶ 

 

ीฝԋीฝԋीฝԋीฝԋ݀Ծຑ݀Ծຑ݀Ծຑ݀Ծຑ 

 ϣ৒ᆶচीฝֹӄ࣬಄Ƕزࣴ �
� ҁࣴၲزԋႣයҞ኱௃׎ӵΠǺ 

1. ౛ፕϐᔈҔϷኳԄࡌҥǶ 
2. চࠠس಍ϐࡌҥǶ 
3. Γω୻ػǶ 

� ҁࣴزԋ݀ϐᏢೌୖԵሽॶଯǶ 
� ҁࣴزԋ݀ϐᔈҔ௢ᙚሽॶଯǶ 
� ҁࣴزԋ݀፾ӝӧ୯ϣѦᏢೌයтว

 Ƕ߄
� ҁीฝё຾΋؁ଞჹᇙ೷཰୍ܺϯᘉ

ε௖૸ጄൎǴаமϯ่ࣴزፕϐቶݱ
 ჴ୍ࣚୖԵǶٮǴࡋ

� ᆕӝຑ՗Ǵҁࣴزᕇठڀᡏԋ݀Ǵჴ
ҔሽॶཱུଯǴԾຑ฻ಃཱུ٫Ƕ 
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