g
2
oo
B
S
Rl

BLos it TR EEREMNE
JA 704 5 R T 5
A Study on an. Employee Stock Bonus and

Stock Option Program used as an Enterprise Strategy

S e ST T R =

RhERE Y f R

T ERBE AT = HF A



BIoytrl B TRREBEHFZAADERBIHR

A Study on an Employee Stock Bonus and Stock Option Program
used as an Enterprise Strategy

2 S B e Student : Ching-Jang Feng
hERE ¥ 7 Advisor : Chyan Yang

A Thesis
Submitted to Master Program’of Management for Executives
College of Management
National Chiao Tung University
in partial Fulfillment of the Requirements
for the Degree of
Executive Master
of
Business Administration

June 2004

Hsinchu, Taiwan, Republic of China



BRI B TRBCREARR KA R DR Z AR

BAEHE B E BEER H T
BIREARNE B EEEHERELTIH
# 3

BNEHEEXEETH 8 TOMRBRHE » LR —F BB A ERE T
B mREER AT AELHEARE BN AR EXRR T REEFHA
o TEMTREBEHE > REARERNERRGENERNEXTHEZHER -
R K F " B T RRGE S THER NGB EXRERERNFE 2

°2001 FRENHEST AT 8 DRBRRSEN L, AR — R THMHE > BF
ARy U E T AR B B R T 4

AKX ALENEHEEXR Rt ME T X R EERARHE 2T TET
A ALBRRECH ) BT R TR R AR B (R TR o £ 3 SR o T DL SE AR
Btk B THBEH#H M AR EEFRNERAT EREXERANERN > ZEAF BT
AR E = TR o AR SRS EALW > BT A R AR BUR BTk 4 B B T
Bienck > ARHLEPE? 8 TG Bt in— R AN > 2 EFBER A ER ?

R SONENRABRHBEWRF T A " 8 TRBCRERG L TR — &
EOMMBARE > HASIKEARMEREYE - HETAR LS F 5 -

] ﬁﬁiﬁ%n SEEBBRETEXENMRAN T R TR A,
r%lm&%%%ﬂ \%E%ﬁ%%MTﬁ%%ﬂ&Aﬁ’%ﬁﬁiﬁ%%%’
@ﬁ&ﬂ%%%ﬁﬁ’&ﬁﬁK&ﬂ&%ﬁ”%lﬁﬁm&ﬂﬁJﬁrélﬂﬁﬁﬁ
EHE ) BT RELAERI N E—HR > BEDRERH N - AT A REEZWNE
EoHRAELEHENES @ TWARRAS WA BEMLAE S 2 TH N ERA
W AFE A F o B SRR A AR R T e %ﬁ&? 8 T A B 8 = R
W R EE R EERI BTN -

BT @ B IAMEMK - 8 TRREER



A Study on an Employee Stock Bonus and Stock Option Program

used as an Enterprise Strategy

Student: Ching-Jang Feng Advisor: Dr. Chyan Yang

Master Program of Management for Executives
National Chiao Tung University

ABSTRACT

The Taiwanese high-tech: industry. took the lead in implementing an
“employee stock bonus” and successfully ‘completed a special bonus system
package for workers unique-in-Taiwan. Since the implementation of the system,
it has directly or indirectly attracted many talented personnel and gave rise to a
lot of technology upstarts. “The“beneficial results have further boosted the
continued and rapid growth*‘of Taiwan’s high-tech industry. Thus, the
“employee stock bonus” can be considered as one of the factors that contributed
to the fast-paced development of Taiwan’s high-tech industry. From 2001,
Taiwan has started implementing another worker reward system called the
“employee stock option” to complement the original “employee stock bonus.”

The respondent of this research is Taiwan’s high-tech industry, particularly
the electronics sector where case studies are sourced, to analyze the employee
incentive business strategies of “employee stock bonus” and “employee stock
option.” The research investigates how these two types of reward systems

manage to positively attract professionals and maximize profit for the company,
employees, and stockholders.

From the two systems, what are the effects of implementation and
government rules on employee incentive? Does the employee bonus system
dilute stockholder rights according to common opinion?

This study further investigates the effect of government rules and taxation
regarding Taiwan’s recently implemented “employee stock option” on company
managers who are disadvantaged with the system’s implementation.



In summary, the study thinks that the “employee stock bonus” and
“employee stock option” implemented by Taiwan’s high-tech electronics
industry not only allowed companies to absorb many high-tech talent but also
improved business competitive advantage, creating higher value and a lot of
technology upstarts. Although the two systems are not the sole success factors
for these companies, they are at least the primary drivers. Personnel are the most
valuable asset of a company and with these two systems, both employee and
company rights are mutually combined. As employees strive to create value, the
company and stockholders also receive better feedback, and all three are in a
win-win situation. This has also contributed to the success of Taiwan’s high-tech
industry business model.

Keywords: Employee Stock Bonus, Employee Stock Option
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BAeE THES - MBI i 28 & 2 BAURERG fl 2 B > AL AR B ek Z 2 B
S R H i DL 38 & AR AT Z BBOR AT D 4R - ELBI 9 3 e R IR AR R A
HUE S B A B TATR 2 (N E SR A R AL B GRA11] -

2.2 EBIf4

221 fsE B TRACH K
BIoi > BFZHEBMNEFHRRS ARtz R HEE;RWE
L =

SEEEAE BRI RESTRE—HIABLEAALSBE  BEM KT
o HRBEHEHTENES -

Fb o prr oAz @ BAER;ZRE 24 RESXEELREXFE
BTHEALZAE > M WREE - AReRE - REMIREELS R 2 E B %R &%
Z Btk o th4h 0 1988 £F B [ 441 & 3% (The International Congress of Profit Sharing) #t
MERE BT ERRE—FHERNAL ) BEIBKEWAZTZAE > 2FF
B RERER SO ARGREGLIN  HELES GRBRSZMOSHEER >
FHMeEETREL  RECIXNAZABREHEEANK  REEERFAHELE R
ZEB EREREL ARG EFAZREEEFRER  RKEAXRBZNEREL
BYEIWELHHE S BYURSNEMEYER - LT WWHFHIUE AT
ANB#HEZF -
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R (1967) :
RE-—FEHNEK  ETRREAAZZLA > 2 ZHH -
I (1980)

NEIREERT > BBRHE - EHAR > AP EHMENZXNEN  RFELHEGBA
o RIIERBER - RBB A E KRR ERAREERBIREETEEE T
Rl Byafr e

FR%E (1992)

FEBANEFE A EE N AR EHSEN  EEZRENEXE ML H AR REt
BITHME Rk e -

B B A AT B TA A AT RARGNAR O LRI E A
s BE ALK ELA 3]

RHEMEENAERR HARF T ETE DN RN ERF > RAERETE
(EEREER)TR > S HBEHNTFELE  THEFR BT AR ERLELE
Z R B TAMZ TR - LIR@AA a7 s - Richard & Greenhill(1980)3 % 71
B F AL A — R IE RIE Loy RBN o SR Kk & T FE - ERI A A R RE > A
NFHAREFEMARNLENE o HAESFRZRE TOFLEXMR > TR H L
XKW MESFEREN BRI Z SR = 2 FOARN LA XL LR -
— o FERMULE THEB A TR R S R Y IR E AT e DU B (— AR

NE|EAR)

AXFRNEALFHERRIEZXLEAG AN TELERF EWNEEN]
Sho BHERMANRBELFERR  URGLEEN - FELF R R THB G —
B HATIAZARERA WA TRAGRSERET - BY - LXREEN
HHRMEEF S —AHEERMEZEE > KR E AR BRERERA - SR EEN
BARAHERR S — ARG B2 AT WA THn > LA @ E T EEARAT £ 0 %E
HAEWLZEE  RBEENBEBETE  HNE>ZHENERERE TERHAXLE
BARSEREALKENEENBERN > R THFEN>FRGRLEXZNELE
Weitzman(1983,1984,1985,1986) 8 2 F| 4 il F 7 ¥ m b X 5 ko R Loyt - 8
FAFELLRD R T XA ER B TR IFAEHRREHERANFE BERAXEN
REHL R T kX ke o Florkowski (1987)58 2 7| B 4 5 B =T LA 8h 18] B 3 i & JE
Mo BFETEEEERENE  DHBREENTERALLRE S THE > HBART K
REET-

SRR EREE  pRFREAR TSRS FWET > B aas Z
AEWEER Z - b CXAERES AU B BRETHOMTAESTREERMER
FEBR  LTEERMBEEE NGO - RAFHEE RTwRET  #RAR AR
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NELEFZE BUEQIAGEEET R AETE LN, > MHEAZEEHRNTE - F
o B AERMAEANN ST E—0FE > TIH B T (2104 5 X 0 8URE o F B
z— > EWMERBRANBHE R T XE R [14] -

o AL A AE[24]
ST R LVEBI R o > ARRERIRE B FW > £AM - BARLEFE -
THAERTFERENE - WEFE > XFEERHET

BRERFLOAH A B ARZHELE WEAFENEREE > KALEME D
Bl — X EHEAGFERAMAHE  EEFASNBNTRLIFHMNE T - KA
A—EEFERBEHABRY B TRERSHFERI > tiPIZARBXNER > TS
FHANZG - ANFWPLT R EHEE L ERE —HOFLARASLT > HrRo2 R &
o MRATREABRE KL HFEEIHKEEREFFR

REES-KRERRBUR > SXBOTH/AHE > FHEN E—AAFMER
o - N NFRELBERR LR TENELRBAL > 8 TR 24 &
—EERRBAZ HE-NAWAFUL > XETRT - —LELF 2BAXF=0—
THREMATHE BRI H=1THEA - LEFT A% R RH 20 EH
REMOHEZBEAME > AT HARH R HAELELEENHELTE  BZRECRA
BEW—FE &Y EWMREEN LLERREREK - 0 &L E oAb o458 -

FATE » FrfATo ol B ZRBIR R a2 W - MERHAELERR
TEIREBEHL A5 ZRBAETSE LT ATUEE -

£ 417440 5 T 2 218 BB eI B — \ A\ A EE—AOO% - AR R
A M — A AR TR AS T $ R — A FR AR
TR -

BRELETIEMABERZESE-—N=LFNHE B — N\ N\—FEHERFL %
BER-—N=ZFZNEEERAMAHE  BEANTAZHEERAT R HH—OWX
HWETE - EREBEBUTIAMARETUAE > U2 EHE K - —LHOF U
B RBREE  EBE—IAZ——AEFM XEMBHIZET —EATHLAEEN
Bl AR o RBALT R > XBEA R TERL+ AU LWAS » T s Kt
RREAHZ_TH —AEEF ZENF=F+—B_THELaEH > KRB EREERK
HEMEE  XHETHE—TEANUL -

A R TXGERFXZ AT At > MEFTHETEZ  LERREE
B VBRI ERREMEFTE > FELETTRANAHE -l - P RN EWF
E—NATERE T FIBEIEE  REAFLAKETPRZFN RETLSZ= >
Btz 8T -

FRR—IAZERT " TEMNBE PR E - THMEEZRE - @I R A H
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A & B Z AT -
o R E o4 (18]

REARTHALEREFTHE ToAH Z0ME sRmEEL AL/ EER
gt AMERBANNFNCERE Toas X - RE+N\F  BRENEHRTLT
FikEE . BB ERBE WA Tosd| B L EMEET AVA RN > St fh % £ 7 #
BEoUMFERMAIMERA RE=1T1F 6L TRARGHERASTHE ' THAHL
oy #E - 5B B TRBAS G LB ELRHR TN > R TRARE > b5
B RF T A TARCH E % [24] -

REHKRE I am et RE > HOHXEHEE AT HGRAT "HXE KLY
B WIREAMETHEATARBL > Al AFRABERZARE TP EAE
Z#A G MEBW R T 8B Tawm-e iR e s F > ek FEERN T 8K &
DFER RS ARk EEAETHmNEE > 1988 FXH X AHEESE
BB MR R R T IGE R B (SRAM)— % » BRI 7 6 B B A# 8 Toa 287
ANAZERRF > UBEERAMEME - BREMEN - BRREE MR BB R A
EEHREL BIQATERFINBEFTHERN REEREE2HX L EELAKL
R EHAS KRR E A LB & 2Bt BB Z R - AH R A SRR
BRERBGEEE  TEAR EMBESXN-FR 2 At BREFIH)ATE
B KRR HEAREA > AP AR B B BRI B TAL A 2 12 R - TR F > HE LT AF
BIofruy i EMERF T RN R A aEmals > 88 FREEEMRAMRE MAFETE
15 95% LA £ » 4tk i K B AR RB DB ook 2 SR o 5 B IR E ABISER > i B T
AU RGN REFEEXEFNRIA LT R T R > RETRHERE -

BHATAABRGIK  RASIERE  BL Ak ARREFARTBIN
PARES BN R RER A BE BATL - BA S B H A IR AT LBAT# X
FARXM  BHCBATRAAEB =22 L B RIRER RO - A3
TAFRERAF ZpRERCHELR  TRBEZSTREAREL  FUEZSET =2
ZZVEEBHE > MR B Rk B IE IR R RAT R 2 2 B — B LBAT #T
RN Az s LA RE

BASEXMAMTANERZZRE
1. BLE X017 5 6 T 59 A

EEREEEXT HERAETEEHRRASIFTRIAEBRINRT > AL HERE
AN BTBEFNALT > FET A ETHMBR L H AR T o4 388 #
B —HWE BREXLHSEZHAEARNGFTR -

2. B 2B HEAMH
REBEXFEFRA > ZFEEURERALANER > wETHX WRAREX

- 13 -



RIAL R - 4 E
3. (% A B

HFLBREXREEADEUT  RIEFERFTRARE  REAREAEHRUEE
HHERE R eBRERERHA LA

4. FRAAH B
AR RE NG BBt R R B ERRE > £ REUR SR -
222 #HE R TAAAHM KSR

RBFEFRE T —AR X HAG WRLEREERBAH H2FLFE
WAREZS TIRGESRATAR - A REAF_E=THKGE —FAL BRIy
Mz B NS FERF A > RHRBRERLBEEMSZE [14] -

SHMEEFE TG T EEEMNEEFELATHEE  mHESG REMNRE
WAEE KRR ~ AMae/) HALF I L ERAZ YT BAETHEENSRA
A e

NS FF BT ENE T ERJETHE - THRANZRE. - B 21
AR ATRERA - AR RS FE TR E - T NS RBE AR AR
R EEBGAE > THRIBMICERAR > EEE —F T A ERKRE - TR/
TR RALA - 5 FERBGRAML AR 27 =+t A T AT R
MAAR - KRB GRE - EER D ERL T AR EGRNAR - 4 [16] -

1945 = 1975 FMARBELQLNGH EHEEES - L — MR EENELEE#H
"TAREENEZEBITHIMHERNELE D TENEEHF 1IEZF 820021
B3t ERERE AR T AR BN s 6. 2 B S [17] -

N FEF =+ G —H2HE T A BERE TR RAA 0 B
RERRIRTRAZANERH—B FHRFERRLIAE WX LW ANERE
EMNHBETIAUNRKIRZDE

NHE B EGAE T ERIETHE TARAA LAY > MELTAE
ot T IRFIBE TALERFEE 2~ Tl FEEREA AL H e &%
HESGRBEE EMHERREE T TREHASHE > ST DREMIE -

BAWMESHEEATHGEAT " HERGRZ AR R RAFFT 15152 &
BER, AR PCERRBGRZLT > ST PEATZEN S MEAEW E THEET
walBe s KR AR EEERN TR HUFEE L FIRERERT -
THAETRmEER > 1988 FXEEAMZEST G HMF CHMMRTFIGTRE
(SRAM)—% - Bl ER G EBRBAKE T2 2BANAZER T » USAEERAE
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fEfh - MRS Z A

ME R R F T ERATE 0 BT RUE B R SR R k2
— o HRAE L IR ¢

1. TREFE A+ " TREEXFRTIHEE ARG REKE - AR& > RS
FTRLERRZTA  BaTHeR2RER -

2. FEMEARFEF TG T EXBURERLTEL  wHAR  REMNME - WA
BRREFREAMR SN H2F T HRE BB A2 T BRSSP RAN-

3. NEHE_B=TAGE_H " ERRITAE ToRAN AL -

ERHEFL TEUATEAKRE > UTRASEHRIZAE  SAREE Ty
AR TR

1. F_B=F+=1 (A zZ20%) :

TONE IR TR R KR AR R R R B RARR  TRIRE RALF] - A
BREGRE > TRAKBERAN - BEERGARCERETREAF TS ZLE T 5
LB IRT IR KA - | JEZLHORGT 15 Atk E R RE Btk FEFEM
BB WARMANE R 2 GE ) LRFIERE A ~ 4 7 A B 3t J& 4 fr E B 5h
% VT 95 LA IR AR B B AT A i AN Pl B i (2 RAR IR B R R 089 > RIE
BRE BT RALF] - \‘

2. FoE =1 Ak (BERANZLIRT EIE

TERREITHRE IARANZRE FRETHAEIARBEFANZIHE  CER
e EFZB AR BT o 5 NEHEREAE (RS H RS R H RS )ER
FRFATHMAONE EHARBEHEREDIR T & HAXATRE  BEREBRAL
o R g kRl SRR I R R A AMRBERATAEXR - BREK
BUWEHFEMERKZER -

3. F_A W+ (LABATH I IR R R ALA]) [18] -

"AE R ARREBITEA B L A BRI R 2 e LR IRk
RAEBF B BRI E RANZ 2R —# > UWBATHR T RNEZ S Tw—
ez e UHEKRZ - ) BRE TAMNBE G > KASERE - BERREHE
ERREFRKRCETROEEFI IR LR > LERERRRERFBERATZ
BAF E R RANNBATH IR T XX A EBRITIROEB =2 U EIRE
B R IR R RER L BRE - FEARBTASRERANZ 2 RFEFLZTH L
FoURBESERBREL RUESE =2 ETSWE > HF B Fz k%
D IRZ LB RAN Z 28— WUBTH R TR AZ > THRERK S
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223 R IAActl B2 A BB 5[14, 15, 18]

HAE(RTI)H 189 XREXBAUMEHAETAIERETS FE77 F=4
i % 8 > 71 il Cobb-Douglas 4 £ 77 5 8 i 5% & K 5 i B 4 A S B e AR o A o) 2 3 A
EAWRE HRANBH  FF S sasl KEE LS pah| F eEXHLEH 1.812
Bz LM AMEENNRERLE  HEETES -

T B b By AH B BT 58 - Fitzroy & Kraft(1987) LATI 18 & & i X 65 H A s &
PL1977 = 1979 F 54 - B OLS f WLS Tobit A& 4k X 44 71 B 4 F | F S A&
FIH B > HRER AT RERE TREF AR ELEENE L REGEEH -

Kruse 7 1993 4 J 4 #t £ [ 500 % L7 /A5 1970 4 % 1991 £ %A EATH % -
HIEIER S 1% ESOPs & (AT L EA NEH W EHEHMTATRER LY
HERE35% FHETHPEEAREECS% HAnBERS  £E /N HRHY
B TE AT E A EWHRERAEAT -

Yao(1997) L E K= 169 F F & & ¥ 1983 %= 1987 F G4l » #|H CES #
2 . 1y Kmenta approximate #r nonlinear simultaneous system #f 52 | i 4 & & 4% 4 %
A EANTE - EFR 33 0 &£ Kmenta approximate s & T » E 4041152 F oyt $#
2 10% > 4 E A7 8142 5 3.8% : (€4 nonlinear simultaneous system s & T » & 440
(52 F b Bl 5 10% @ & BN B T iRe 2 4.56% -

Antti Kauhanen (2002) # i 1999~2000 £75H A% g £ 4 8 T B ayAH Bl & # -
BITAFSZNTRAAR - ERBH AT URHE IHTRE -AABRERN -4
AEEE ~ AERR - AR ERTER PRGNS AETHRA - F4
EHRMB A BHET AL T HEAEENG R EATEN NG —EEREHRR
i G SR T N > Hibth g BB L af - REAENR AR ERE N LE
JE R A o AR TN W AR R R TR AL A o F A B

BAMAOA)IE N —AAREREXEFRTHVLNEFEZE TAHFRH
2o %A 143 MAKEG  BHOT ' — XABRARSANGHERERETHE
HPQUTE  ZAFHASNPLBRR T - =~ B TEAREREHE > FHRHES
MmEE - BB IR EA YR EE£E -

PECSR(1998) LA 2 Fi e (%16 F) AFEH L - AREMKH A& 173
o ENMREETE > HASFERAS P ABORRTHE  MHBURFE2 4T XA
FNEBERRREERIME -

HEERO)AECBF EBEHMAAS(BHEERE -WE - EA R R L&
F)ETHAMNEHERE THAS - BTRE - B THEZBIMF - 202 iR B &4
RET  TRADANRREL ~ RSN TR HEETHER S ETRE
BETSEBREREEKE  HE THK - TR A8AHE - BE - THEERZ
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AR BRI B TE A AL - SR O 1) AR R 2 B (R AR B

EEHR002) st HHF SAA ~ RELA ~ MEEER —BBBBURH B ESE X
ZH EBEEAZAR > BREH > R EZBERCOR b IR AT R A R AL
ABBEE - BERE - BRREFBX - RAARI A LB BHR A RAPOEERE L
BEBCR > MERSANEREEZRZBEBIRBLTEHE - Mot HHEEEAZ
Bed b R BRI o TR AT R A7) 2 o B B BROR 2 R R o B R AT R S R A AR AR A R B
ERERABRFEXLZBREBEEZLE > M A EALTRI AT L - HICE
BRZBRRNEERAH AT > X GRETHNEEELE -

BEWEQOONEBETFELAFAN G  FIM & BB R ZRTEHMF -
BRRF THALRREACE TR EEEEA NS —F LB S A AR B
PALEEENRRZ G BRA SRR B A -

E X1 (2002)B7 L0 355 Ze B LW EMEZ m AR A AW EHZ > FIH 6B H#
FHEETEABM 1991~2000 Fuy i FHEH > R 6B GREXN 2 ANIH K
HUBEENNTRYE HREH > TR A AR E 4 ERETRA
REWEEANRERN 7> MARSPMHBRRBRELP L RHE

B30 (2002) VLB 7 b7 EARZ PR E S AB R R 0 FIA 1999 & 2000 4 # 1y
M Rest B ST BN E X E PR g SR A L E E T R
BRI _HHEE BT RETLEES . AR AT N LENDE - HR 4
oo S EAEF AN 248 Wt A R DA E A 0 SR T S AL ARIE A Ae A Al
AEEWE % E—FHwmL LM R BLEEN NP ERZRAREAN Y
R MEMASRERRATE  IERFLFNTEGRIA 204 » B BEKE -

T HI(2002) AL R A AL 3 ~ A AL & ~ B T A0 AL 3 Al R 3 1F 2 A
REO URABLRTHREEFR B IOANRERE - FHEAXERWT ¢

(1) RN AF » BTN PlEE > ASIABEER T NREHEE AMB
BN REEEFEHWR ST A ERSCHE > B T NRILFAERS  mAE
NEIHT R TA AL NI BB BB m e A s @ T AL NIl Bt -

Q) UUTEAEFW R T NREEE RN A EFEFNE > TEEEHFTHE AR
K&

23 B IWRiER
231 BEIWEREHES

BT THIEERE > EHFZHANARTFEAERT  BRE Rz g R iEE
pUEES

— TR E T TR, R A THENAG LA 0 AFEE T2 T ZAM
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B & TRASI B Mim—ER M2k > ST RKARZHRERE R EFL E MK
o WA BARE > ASIRE TERKEARAZBANRER > HRAZ KD &1
Rz &% [19] -

ZoHAXEWME BT TIUBRCEEE, TR TESEREIE — AR LR AL 0
PATE AT L E R RENRE . — T E - &X+ 8 TRREERIG - LR
ERARSA R HT AR RBBE TS AT BEEFE T FERNEE
SEHLCERY > MARE TESPATHAFELA R > TRAHEI THBES A TRERME
HARTRGNAELXEE RELALSL ARIAERELANRER - FEF
ErE o IR IR E AR R > KT AS B T oy B A1 % %17 H (granted date) > T B T30 2A
EReFAAEZ R T 20F ARPCEREE [20] -

Eo—fME T E TRREEE R RHAXKRERET (AEEEA) EAXFHNT
BRI -FEURHAMMEBANER 4T ETERB R —EHMZ L& T RAKEZ
EHE R R Y EWIE - SEBEHE T E A2 ENsER A s b ¥R
AFFEEEH A TFRZ— [21] -

232 RIRBEEEZERE
(&

BT THREEE, L EE Wb R R A BREALHAT A
B o Tt A T DR G T A SR SE A A A A F BT A T
TRMCEEM ) AW AR AT L E AR A R G AL BA A
NFLRRE o B A A R AR S I R MR [22]

(=) EERNK:

REREFATECZHB R T T > AAELXIRER T RTRER BT HE
o leb¥BELRARBEHNEEFE > ARRRK - 8 THRBCEEES AT U d b
XEERBEMRENT R TABEERATH ML EERT > U AL X EERI
A€ e

(=) BEE -

AU ERGEEERATHE RETEATARBEN TR RRAEHLESTH
AEERE - HATH A TERANSENR S REBRA LR > B TATHEAEERE
R HBAENZH  HEETREVEASEMNAN > BMEEBATHR WA That
BAPATHRZRN BN =R - FHAREEELFHEREE THRR -

(=) BmBEAR:

— M AXTUE R TRRBEEELNFNE > KA THRBHAEBRRZTFX
FAEZA TR AREEE - MM BIFENE  BIHATHEURGLEFEERN - B
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ReFLERFES LR BRAETTEARZEREeNFEAEHELRNE A TR
R EE e EE R B E TR -

(M) BORIER

BTRGRERE NS R TARRNNERBHMBERZ A RITHLEERE &
TR EE LA > T A TRMBR R A > s T DUR | & TR AT (2 42
B — RN TAEEER  ARBREERER -TETHREEME REER T
BARARS  mEZER BRI BARBBE T2 %0 [19] -

ok B
(=) BAETE

BT TR ZE2BREE THENH R - B A SRR EE AT EBARR T H R
RIARAGEICRFESPATOM G R > F B AR — XA T REL BN F] -

(=) ZFRKH

AXERKBWTE - ERRAFWEHERREEREETRIFNEFNAL > EERR
TEHARREEGEETE  EETR TN A HEFTE - Wt R & 250 0 H
Bl ¥ B T A R RO 8 AR R A

(=) BE M

HRE R IR B SATR R EW R B R e R R AR - BRERE
PR AR - (2R R AR AR AT 3 o B [ B Y B 1 AR D M BRI ROR [20] -

233 REFTHE TRBORBEAN

WAEBITE TARBERERAZBEER AR AL ETERARK L4 AW
R BABENEAAERNENTETHRE THEAAENENRENTH > UBRAK
HBAR T SR R R BOR

R HEHNE TRBEERZ MM E A EARRK LA ERRBEATLHZ KN
Ttz A BRAF B TR EERN BN ZEHBER A G MHRRZL
BRREHTEMBZHAXA R  BRNRERET AR ETENREH - TEELE
THRHER 2B CABNEBAE  ERRBTH R RET AR A X
RECHANEER LT A TR BT ERNEHR -

AR TAGBEERGET R AL FEEEREREF AL - BB R T2 3B H
EfEFE TRAREERERIN SN ERTMLT  tWAF L ARBHERATLEAT
TR mE L A MRATRE BRI R BB S 2 — THEARRAMRE T TR
aNEl B EZ RERER - FF L 8 TRRBEER AT L AR AR MR %
2R WEEEED B TAREERNBERE R L T e THEEEA  RAREMEN
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EEANERNSERS EATRFEBE TR REFEREN T CEFE AL REY
THREERN  MIERILES ~ RAWEF EK -

BHENE RADNHETAMBERHREA R ARTRE S LHERA
AHEERATRERTEASE IR L ENT A ETRTE THREBEMH > H
SRR A BT A R SR B — 4 Wl B T A R R 2 TR
P 5 S ) B T O 1 b S OB L B A E R K
HE LY 2EWH 3%

ERHMRBIAGEERARNLET LR XS R RUMREAATITZR
OB EBEs R TAREEE HARFREETRRE TRESEHNE > MEH
SERATHT MEEAREIACNE TR ERBKE  BEEEEFAL -

HARTIRAGEEREBEIEATZHE  AHBENAXEEEFRAXATIWS
EAE WAL EWHNZT » EXTEEBATH ZEE R EBFNHRARE
BREZEHRLRBNRERRZLEE Rt | TRPCEEE BB E T RERMK
BER EREBELBRATH - A R TEEEIETHETIEER > AR A
ToREBRBEATE  EWHIR T HRHABMB2ZHER [19] -

234 RIHABEREMHELY T EFRAMMA K

AHETIANRBEEAZVEEZR  EF WA AT HEEREME —LEHZWE
e (B R B TR RGBT AR S SR R BB R BB TR E
AE—RE - B RBERELEWANAXHREI AN RREZELHZHANARTLE
FoPlmBITHNRETI AR ENREBES B ? 0 RT 2 FLEZE T e
RER?NERENEZHLZONEBA R GRAEYE HELEREDE?
BEREREDE? E% - - XA L. Klein K Hall £ 1988 F & 512 th# 5 8 T A\ X
i & JE # A (model of individual employee satisfaction with stock ownership) % % % {&
o BEERTERE TRANRMEEENE R EERE RN ERE - BARBEK
NERBEZERE MW =ZFEEREXTENRT I AERZ > FERHZ KA R
5C 4 Rl A 4

(=) NBFEIR &

Klein (1987) WA %L E BT F A ¥ 2 M 8 T H & N 85 %
DREBBBHNTNBRRFEREE T2 EEN - UL ERBRW N LBH - &
ITPFANGREEBRTNASFEL REBGHANKRMETEIRR AEIHEL
N A B B WA (commitment) DIk A ER N ERZTEERZH o LW ER
TR EZMANRBEEFZIEFHEN > WE T2 Mt lm LT R - Fribz
S B LRI THEESE  FRAGHENES A ERTRATEIREREHE S
(Vesting) ? (W4 ? Z BRI AT B 2 L EHRREA 4 2 B ZEHRBENE
TR A

b m
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(=) EARE

B 8 THEARZE POk 8 THILH Z o - 8 TAH E+ o aE & A
THEREFHMFHHA - B E THEE THOANRATRAAFR o8 o ik 8 TR NI
BEEeREAEL—F L FHibEEEZEEATRAGRNEE T EEH AEH
B (Schwab&Wallace,1974; Berger&Schwab,1980; Deneman,1984; Lawler,1971,1981) - & T i% i
NPT Bl o s B Rk it 8 TH % & (salary)~ % (tenure) LR % SLAE 5
% (vesting) MB T ARBMEEEE TWHT - FERREERTH AR R -
e THANRGTENTHERFECREREREEZEZ MiE X5 8 TWHHEAED
REWFZE DB T ANRGEELeXEARBNDEmMR - FHE - FF %
(Vesting) ~ # & AL VLK F#h -

(=) BTwfEEH

BRIWEER N EELXE THARAERNHZEEEREFI TARNRR
B BIRGBRAEBNRUHNWEHRRBLESWET > NHAcBRBELW
BN EHEAZEYEE B TR mEE - Ellerman (1984) VLK French (1987)
WAL BT ARSZU A HEZRE R TWEAMBBTE  THEFZACREL
SN EHRRTRRE S HEREPETT

() B AN S ey I E

Hall & Klein 7 fi & # 3% % 8 TAMGIRIF A0 B TEARES P E A TR
WRE o MM & A TR E R E A B AR R T R B B TR B TR
RHTF B E - flan > & B TGt 3~ A S BT IR AT H RN AR
NE R FEIRE TR A PIRAEE TARBEUK B THHEKE -~ 5 2 £
EHEeHEA -

(I) A RE

— T E 0 PR A B A BT A 1Y R A B R SR B R SRR B B9\ FRBUR © A B R R Y
R MR A KRR B ERA R A > T EE R e RER A S B EFES  EWH
HR MR RNRFT 4509 M B 3k B JE % R & k8 A 1 A 88 70 s > A Bl e
NIEB RS > AN B TEHAANGH ERARE - TULEEHENATREBH L
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