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Re-exam Sustainable Competitive Advantage of Fortune 100
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Student: Yu-Hsun Liu Advisor: Dr. Ying-Chan Tang
Institute of Business & Management

National Chiao Tung University

Abstract

For the past years, the mainstream of the strategic management agreed that the
business advantages of the enterprise is the main reason for differences in corporate
performance, but it is still lacks of concrete 'how to' make competitive advantage to
create a business advantage on the performancerof. In this paper, I adopt Tang and
Liou’s theoretical framework published in the SMJ(2009), which analyze the principle
of "competitive advantage to create value", through the analysis of the constituent
elements of financial performance to be inferred the main source of enterprises’
competitive advantage. Through decomposition of the key financial indicators in
DuPont identity, the business operation activities will be explicitly representative,
because the key financial indicators of these companies must expose all of the unique
resources and capabilities, that s, as defined in the text.organization of "resource
configuration", this study was the use of this.theoretical background. Also, this article
use "Fortune 100" published by Fortune magazine in 2008 in United State as a study
objects, resource structure through analysis of enterprises is the main source of
competitive advantage, and I utilize this theory to be used in a general model which
apply to cross-industries. This study supports argument of the Tang and Liou (2009),
that is, competitive advantage, although not directly observed, but through analysis of
key financial ratios, can also find out the advantages of the enterprises, to provide
enterprises a way to observe the specific competitive advantages, to find effective
corporation management strategy.

Keywords: Fortune, Competitive Advantage, Financial Ratio, Performance,

Dupont Equality and Financial Tsunami
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Competencies: The Roots of Competitiveness
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1 2 3 4
I

Bl 2 & ¥y g A

F A% kiR ¢ Prahalad, C.K. and Hamel , G., “The core competence of the corporation,” Harvard

Business Review, May-June, pp79-91, 1990.
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Support - Improvement ~ Utilization
-7 .
- ~
Capability Competence Resource
» System/Routines * Development + Input to the
value process
Concepmally agreed link
————————— Proposed link
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FAL KR ¢ Javidan, M., “Core Competence: What Does it Mean in Practice?” Long Range

Planning,Vol.31 ,No.1,pp.60-71,1998
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¥ 7 5 F £ AL F iR(resource bundles)’ if#_Barney(1986)4% I} £ ¥ 2 it »
MR s ken Ty o s 3 FHRCG 2 F F ) (VRIN, valuable, rare,
imitable, non-substitutable)(Barney, 1991; 1997) % 4F feA+ € $F {2 cnF ik o @ {5 > 3F
% 7 3t RBV #7134 1) en i v% e i (Strategic fit) e g8 §034r 3 F - B £ P 8o »
#{T# HEL A RO SR O PN o 7 7 b e TR R B LM G
75 P ihete T HIER o

Porter (1996) " % v& fieif # k#F L B4 | % » RBV 3 B 4 L &peh
% & § I it 4 (Teece, Pisano and Shuen 1997) ~ # f& RBV(Dynamic RBV) (Helfat
and Peteraf, 2003) ~ = % & 25(Organizational alignment)(Porter, 1996; Sigglekow,
2201;2002)% NK %"J"] (Levinthal, 1997) % 7% g0 & 48 Tl A 5 325 Bg hkim >
@ﬁ%%pm“%{%ﬁﬁﬁ%ﬁi%%\ﬁiﬁﬁiﬁ%?%iﬁﬁﬁ%ﬁﬂ
* B T -Hoopes = 7 - 75 Jﬁ 2003 #+ SMJ £73Special Issue (Hoopes, Madsen and
Walker, 2003)#% &1 »RBV. 2 £ 248 2 X 30 Gdcend BAci2f# 8 L A him K § 3
Heoa- g TS T RE R zl\ 4 =31 (VPC,Value, price, and cost) » #-
L R AR AT R EANE p K ARG R T (competitive heterogeneity)
v pen T s d B Y(performance difference) s & # 35 4 g4t o 10T @
AR S o2 SRR - W

SCP #-3] —

11 Porter 5 1 & 5  hE ik 1§ "R FE— 4 #03) (SCP,
structure-conduct-performance) > 3% 5 & ¥ e s .ég—fﬁ{ﬁ%g? & EFreeni 5o
Porter (1980; 1985):%. 5 £ % % B~F s 4 > 7 4 (7 = f&— 41t { v% (general
strategies) -

1. T & A28 % | (cost leading) ;
M4 2 iv | (differentiation) ;
3. M % i (focus) e

SCP /¥ & &rt aIRBH L LG e A EEE D B BER
Ly LN %’%’ﬁkiﬁ i R L FLY D F O RAR
g

S oy
i Hsel b B
4 E é_ém"g 1B 5 &L Bdede o ’F‘: LU 4 E
EILE PATEE L ﬁm%v\44ﬁﬁg;3@%iﬁo

11
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VRIN #3] —

7 R 3L 28 %(RBV, Resource-based view) /X = 5 ~ 17 2 ¥ F 2L B (7"‘
s THL B AR P g ¥ 5 /% (Hoopes, Madsen and Walker, 2003) - # ¢
12 Barney (1986) 3 1 & & & ¢hff /@émﬁgz’\’ FENEFEP T REL %"- 5
srenB 8 o Barney % 1991 # 8 2 ch (L £ FhE v HF L B4 ) (Firm
Resources and Sustained Competitive Advantage)— ~ ¥ PR :}F] 0 A2 FR NS TAME B
- ZAER P AT 0B TVRIN FORAE® > i £ L0 T ORE R
i# (valuable) ~ % #> {4 (rare) ~ # ¥ #i- 7 (imperfectly imitable) ~ 7 + Tk
(non-substitutable)z ~ TVRIN | 4+ o t i » VRIN e 7 % §_:

1. Valuable » 5 § EchFiR > v 2 P BfeRFE£F Kk - & F e e
AT Ay crIZR A o

2. Rare > Tffrdt ik TRTLE G RE > - L5 X304 2997y - v
MU VS A % Ll I g L S

3. Imperfectly Imitable » ¥4 ;2 # @y o — %F P PFE § 0T = Bhi e
B iR hdE A TG ) 102 Bl g d Fie

4. Non-Substitutable™s ¥ F S il » 7 5 f§ 75 - AT T AF A 7 4F
i 5

@ T'VRIN L2k | Barney # L F 7 784 % b sk 445 Il e - B
BAR kARG R & B B A P GALT R Ak T Jﬁn‘atu'x 1 % P i (Porter »
1996) » H|4-% j27n 42 & % (Business Process Reengineering) ~ & % % %L1 47 ~ &5
A ’}‘r(Benchmarkmg) ~ e &Ha‘-&? ’Kn\p THRB A EF o R E N EFERN

T oA 7»?&’ AT AR PR R e SRR £ KRR o v A S N
AEH- i‘ﬁﬁ“ﬁ%r’v’v? Mp @R R AL R iRy BB 1S
Barney(1997)¢i2wg LT NP o l&’%‘“’ T AR AT A FEBAH
T 5 i (valuable) ~ % Af> f2(rare) ~ F ¥ 0 (1mperfectly imitable) T el
(organization)w + "VRIO j %> # 125 4 # ¢ FmL BHanE L P77 L- §F o
Ra HgEma NdmRy B RRL KL - -

VPC #-3] —

2 3|1 % -Hoopes - {7 & # 2003 ** SMJ ¢ Special Issue (Hoopes, Madsen and
Walker, 2003)8: 21 RBV ¥ £_j3 8 4 % p 385 »2end B1cfa @2 & 46 %R % 5 %
WY - ks FgEa T #E— e — = & #i3(VPC, Value, price, and cost) » #-
L pf e THELR o A grE THL B I (competitive

12



heterogeneity)( 12 fLeh T F2c £ B | (performance difference))#? " & ¥ # 4 ig

%‘LJ)O

Tirole(1988) » Hoopes, Madsen and Walker (2003) % Priem(2007) 73k %<
VPC(value-price-cost) 3] » 3K i 7 J" Fp - Himdd BRI R Jﬁ" F 48
(N F 1T % & F4* Surplus, S))J'% LE R F TR A | e E(Value, V=5 B #F i
i $(WTP, willing to pay))# 3" F % ﬂz i i (F A% ¥ Payment=P)>S=V -
Poif § 4 g é’ﬁi&ﬁi *2 A 4 <~ (Payment = P = Revenue) * @ 2 & 4 J&P-ih
< 172 (Profit =m)e % e » 4o @R > e R (C) » 7= P-C -

A SR PRI R F iV A2 A F £]ig ehif £ (Created value), V- C
plE A é'r_ 7%t e i B(Added value) = # H-¢ s -ﬁ{ Com ¥Ap e e HE R
N ARt A i‘(C1<C2)“r;E$ 4 e i e B fi%{s L iR A
(Competitive advantage=(V- C; )-(V-C,)=C,-C;>0) > &4 é’r_ AT A ‘?}*k mx% =
¢ 73 P-C a3 A f &P E(Captured value) » # & i TS/»\,T* q\/ﬁ
B FZ(S=V-P)oPeng Me ¥ *érs.-vz P :« B x% i JE B (Value
capture ) =p ¥t = o] o - K H 5 o ;E = %’% 1/))3‘15 BR300 P

ﬁjfgj——g = 5\2 o

o

213 LR R ns FR

w2 )]?%“ AR R ¥ a2 B G ongE i v A FiLen
F¥ 42 (Priem and Butler, 2001a; 2001b) 7 = ,T‘u{?i L Ly Jﬁ" 3 1L 3 Jﬁ" 2
B %5 B 0% fe it o

WA AR £ E MR 4 R A TR g
B~ A B R S S R4 8T TR R
ko L REARY S EREFSLFLELE *;:,Th;:; s
EEE B Lo {7783 F S BR N i -

5o AR AR AR R EE S T o i}u{;&ﬁi B LA
Flce WL f&%‘br’v’vp\ A AU AT R B SR BA g 4
Ff\f}ﬁ%hﬁi/"‘!:};f‘f’!f n ks R RBVm'?Eiau’milﬁé‘“fiPﬁ*“VRIN

& B F R4 b #3250 4 (Barney, 2002) - Barney(1986) % ** AMR # * ¥ 1@ R
LEFALG B R h S ke B - BT A ik %8k (2002) 0 @ Porter
(1991)= Powell (2001)F & * % = #8 5% o

Tang and Liou (2009) 7= ** SMJ & * % = §8> 3% > & i 5 »x(superior
13



performance)g SR R DR R e 2 vt i Wl iR £
T #3 ﬁ“l“* T REPERBET TSR DR e E ST —FRE
A — LEd J(strategy—resource configuration — performance)m"]%é;é Tang and
Liou (2009)— T WR— pEAEG OFTREEFES T TR (resource
configuration) » = ﬂ*n\% et 2 g4 > REELEEFLFHBEDLETF
e oo h IR BLERE B8 o a3 2 e B 3] (organizational configuration)
(Miles and Snow, 1978; Miller and Mmtzberg 1983 Miller, 1986; 1996)4p i# o { A 3%
i 'ﬁ%“ki*ﬂzﬁﬁ/’fﬂ’f# |k ER G 3L o FR m“i‘f?hé\ﬂP\fK‘ﬁrﬁ'éT A

BEE TR R ERRE

Tang and Liou 2009 ** SMJ ¥ 31 it Powell (2001; 2002; 2003) i B~ & {& 8 &
gk > F e TERY R (compet1t1ve advantage)#p e M5 53 4
(competitive disadvantage)— 3 > 1 5k #- [ 3L BV A3 4F FHIB S o
(competitive advantages ‘create’ sustained superior performance) ¢ 3 4% ;% | &
# (probabilistic inference) » B~ % 12 jL e [ /&% 14 | 3% (deterministic inference)
AR A RN 8 2P MR R T g ¥ TR L Rt Y
(ERTES %%%(ah%f‘ 2o HAUEF R BE O ERET UFF LR PG F
20 H by LA 55 iR A PR i A58 R G0 i 2 Ji i E AR & e
g —f%« 7 Sonaplid BAS e AR50 ) o Flt 0 B8 £ Fpdar s
P~ B g a4~ 2 "Tifh"!?]&"']: EE R A d AT Ay T g o
* < T * Tang and Liou (2009) 2 % Bk 24504 73 5 #2205 5 ;8 &2 VPC fic

RN o 3 e i 1 0 SR R R K R i R L
&aﬁwJ’@m%mﬁﬂh?*w24Mﬁ%%’?ubﬁ 2 TF R

A g
22 HREZNE@L R
221 4zmis % s8¢ VPC KA

wmﬁﬂaw#gwiﬁmiﬁﬁﬁwmaﬁ0#“F“*ﬁﬁﬁ§gﬁ
Gy BT 4 R LT A1Y 3 R %42 1 2 (Grant, 1991, 2008;
Firer, 1999) AL~ 4% ¥ 5 (ROIC, Return on 1nvested capita) Bl ¥ i & g & ¥
B Alres fod mmpp & 5 % L #r4]i% 2 4 4 (Cao, Jiang and Koller, 2006) = 41 # 4 2%
BE v ;Lg_%;\)\ﬁ\j\gfﬁﬁj’”/n\ﬁ’iﬁﬁﬁiﬁ*%:

(1.) % ¥ & (NOPM, Net operating profit margin)

14



(2) F * % # % (CTR, Capital Turnover Rate)

BEFTURLEFEEFTORAEEZEY Tong ) (efficiency)fz & - 7 & % 5
RI7 fs 78 TR & g en Ty | (effectiveness) » #2842 % 38 2 f235 48 4o

L

NOPLAT NOPLAT S
ROIC = ——— = ——— X1~ = NOPM x CTR ...(1)

Pia f PR 1S 2 F £ J1E (NOPLAT, Net Operating Profit Less Adjusted Taxes) ¥ &
fiw % 4/(EBIT, Earnings Before Interest and Taxes)% + (100%-#.5) » S & 4 & %

g;{ o % T 4T
NOPLAT = EBIT X (1 - t) e ree eee e (2)

I VPC 4558 » 7 #1 5X NOPM i&— #4724 & {2 B =3 4 2 iicde

T o

(PR RN T
NOPM = —EA] Yl .(3)

HY p st BtEic it AMARLIE FSAIQAHEE - 21037
BEF2 4+ TE VPCH P @ TR R kplE 2 f1E 08 s A
Z(p-c) > WP M E Ny F¥ §FE VPC 3]s K @ o

ST A AR T RE P EG AP E % 0T L g - 4 #-ROIC 2
7 B Z5d ¥+ NOPM 2 CTR 47f#4cT
NOPLAT S (S—CGS— Adv — R&D — Dep — SG&A — Tax)

ROIC = ——— x — = (4
S IC (FA + AR + Inv — AP + Cash) )

é%i}#}:‘lﬁ"?%\ EEH \/}E‘(‘F BT I%l mf, /éih(é_r%i_,ﬁlﬂ L BN 4
’)5 *J:"F‘: E?é)"#é_i g%k o

N

## %7 51 % Tang and Liou(2009)#-35 8 B33t ¢ iedp H 22 f F 5 2 B 1
A ek BEATRE A S A AT Y R EF AT

(D BEEM gtk B2 F 7 ¥ 0 32 RleR it 3o ¢ ¥

() #ERF M Ah H S RO B RS  BAEE

15



(3) e # A 0 R&D $H4 fc 2 # 41 % * $14 fc2 v+ % (Bharadwaj 2000) ;

@) ARFAF LS Lk ERF 52 AT AL ES -

16



222

e & ¥t hE R
* Tang and Liou(2009)#7# 1} » & &
¥ W H-74(Sivia, 1996) ] %]
& F DT R -

* A

e TR H e

i1 2ris % N 45

DR =

’IL

/

3 _E'/fi:]‘%"xné‘ ,%%LL
P4 AR TR

B0 R BN RS B A R
A | (McGee & Thomas, 1986:Ketchen, Thomas and Snow, 1993) » 4™ [ 4 #771 :

EE PR RSB S RE T S
Wk B IE2F o AN B4 fRl & O0F
FEID A4 T

EE U N =g )

P?Jzﬁn%;"—r me Ao PV

8 P4 3% 4p

5 BE

DR

Sustainable Competitive Advantage
—— = —
4 Cunrmr- \ {lplm N Inu]]@gm]_\" " Fixed asset )
l relnilenship | ' relat unship | property management
E.': = Adwsales = AP mmover = R&Iraales = Fixed assaf
| = AR NImETer = Mvemiony -+ FERAdnle umovar
IE DIrfioLer = Depreciation
5 ACGE cales . || ales
: | guans "I N 7
LI LIRS &
D'vnamic i | i i ] : :
Capabilicy I - | ‘ o
i Opgmting . ] Capital | i
i Effigitiey | b : Leverage | :
| r&D 3 ] i !
= i - : g !
: S ] P
: ers : ] ; !
: T — : oy : !
: Dep i N i I =L
z (A Tax s Fa
= AR
:: 1 I | [
MOPLAT B I
I [

NOFLAT _ NOPLAT y S

5 I

Tk Pamat Tdentifz BOT =

Sustainable Soperior Ferformance

Adv- advertising expenses; AR- secounts receivable; AP - accomnis pavable; UGS- cost of sales;
Dep- depreciation mnd amortization; FA- fixed assets; W- iwvested capital; NOPLAT- net profic
less adjusted tax; B&D- ressarch and development expenses; ROIC- retum on mvested caprtal;
3G&A- selling, general and administraton expenses; Tax- corporare income tax.

Bl 4 HIEZN FERpEa -t BT RN G
Tk & & Tang & Liou(2009), “Does Firm Performance Reveal its Own Causes? The

Role of Bayesian Inference,” Strategic Management Journal, 2009
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g_‘gg;:%,;

APEEURELELE A UMET A EERIFIH G FET
mm&l—}?‘ﬁﬂ; CN T AR ET P ok es 45 » JET ALY % B rE’JZﬂz’iﬁﬁ“j‘K%w
A EA ) nE B A (Y (Equifinality)#1: » BEF &AL EINMEE > T 4H

1?%‘?‘&“\%??“%1%553 °

R AT E IR R E T e m%ﬁﬁﬂiﬁm

Fenig g o iwv}’%ﬁiﬁ‘éfg:}p;, AU MAadp iR AR £ i a4 o - By L
%iﬁvﬁﬁéﬁﬁﬁ*°<H%>4ﬂ%$wﬂm£#?%iﬁ25’m%¢
PESE T AT AR Y D

IR R TN F AR & o TR W g b BT
T 2008 £ F PR S BALEFL AL CHFERTHEL 0 KA FA

jm

A5 0 e 14 A e (factor analysis) 3B~ T UREA] 0 £ a R EF
RiE 2 A4 2 kR flR er*%ﬁleﬁmW%Q&’mﬁ%ﬁﬁﬁ
(cluster analysis) (¥ F| P4 &7 =~ 250 F 80.0 Ar 00 & & o 11 F W] 4 47 (discriminate
analysis)S 7 + it vk ¥ wr2 2w > i8R R 2R (cross-validation) &

PRSI TR o A AT e AR e ™ TR S Tor
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(M2)2008% 5 F 4 g%

1. Wal-Mart Stores 101. Merck
2.  Exxon Mobil 102. Deere
3. Chevron

198. Public Service Enterprise Group

99. Massachusetts Mutual Life Insurance 199. Waste Management
100. 3M 200. PG&E Corp.
EERARREE R g ¥
1. Wal-Mart Stores 6. General Electric
2.  Exxon Mobil 8. Citigroup
3. Chevron 9. Bank of America Corp.

I

2003-2007 ~ + p17%dn
@&mﬁ%ﬁW@ﬁﬁ%#%ﬁ
CHATFTARESATE

%‘ Yo r Hnl & oo

>

i Al -
4% N & pardp ik Zakeh B2 & ¥ (Hansen, Perry and Reese, 2004) » P4z 1) 2
F T2z AR L apddadn ik

S UK
KR R80T 2L fRGE DG PRI AT ST b g ErRE F e
BE Jzﬂf. I AR Tt

F1 R A ¥
HBHEEFFREF O TFTRER TG AIEEL PR WA 727 (Punj, G
and D. W.Stewart, 1983) -

v

Ei R )
FI#* T B A 47 %%ﬁiﬁ‘]?‘;‘&‘l?é 4B hdp iR o AT R B E F oy Bk é 3B
FenB A F AT B o 8 (7 R 2R # P|(Cross-validation) H & 2

v
PR
G WEHRPPRDRF AL A HEHFE A0 E ﬁbﬁ%%’%@i?
ﬁmaﬁfﬂﬂaﬁﬁﬁi#miw’uﬂikpz' RERE R o

WS Ef
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32 ikt Rz FE

321 L A ML M

*F m$%ﬂ*i\ﬁ%4‘£i#ﬁﬁﬂ%ﬁ" #ﬁiﬁéﬁﬁ%@
Y ﬁs,@x‘*’gim\li'—f@;r‘aﬁé",*-gim\rr"‘—kﬁ\gui?“g_?ﬁ 45 % a5\

o ﬁr"f :

(1) &% M GBIE:

RfotE 3% 1 %
Q) BRHMAEE:
T H O 2 =%
. i
BEYEE - e
B Rt
B
() W E A
Ay

T 7 2K 2o oA LW b k=
'Eiﬂb%ﬁ nﬁ%{“]{)\ml’—l Eg%’gff%?'q*

S 4% A s el K = A
(4) FAFEiA
AT AT
) 3 = -
r;]&?\g_’%g—r ézﬂ'};h']'{%

20



8§ e
TR

FEF Y FH R o g & =

322 gL EMIrET

ML 7 SR Y i A R FROIC)N R A
i il & (ROE) ~ # L ﬂ_’fi 5 GM) » % B4 5P L

—

(1) ROIC (Return on Invested Capital) 7 3% » F 4R ¥ 5 o

(2) ROE(Return on Equity) = " A fE Z 4F 5 » R 2 5 - KR P GLF 5 -
E)o 2T KL F R LTl e e

B AR F

ROE= ———
Fts %A

(3) GM (Gross Margin) 3 & # = {721 HE - R E 15 4 b ik 448
Flpt LR E g R e P R SET e -

& p

GM=1—= m

33 A&

AFT L F AT F1F 4 47 (factor analysis)#-~ < BE 4 A T4 1 R B E B 0
HTE e FE T TEREL > I KR EFTREANL LA B T
AT E I F R A gt(factor scores) ' 3% 3 & 3 4 17 (cluster analysis) ¥tk & & {7
AFESERMERT AR EE B SR EER L R R AT
(discriminate analysis)& & + it {Lv& #F e s 472 FE 24 o
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331  FEAH

F1% 4 17(Factor Analysis)£_i% i 1% #-3] & Z 6 S5 Rk PR E
ok b FE(H PR A FERBES)RAS L RARE AT RS
W2 F R A2 ATOE R Fl R AT F & L IF & 12 %1% 4 7 (Exploratory Factor
Analysis){-% 7 3] 1% ~ 17 (Confirmatory Factor Analysis) © % 7 # * 4£ & |+ 7]
FAN RS BT R E G RAAAMOREY C FRNE R AR R i
F1%

Pinches, Mingo and Caruthers (1973)# 7= 3 41| % p4 73+¢ Fip] € % :¢ & p4 737
R enfg > 1 1951 &2 1968 & enflid ¥ 221 REAFTHE O #EE RO
e E R RAE A LR 48 FE A F oo I F)F A 3748 Bt F KB
A BEEHG A B ARTEMF ML T AR P EER S
R dc A7 kg 4 BB AR BRI - BF R L ARG ¥E
$90% > FF A F AL BEF L L R 2l 19 B2 FTHF N FEF
BT o

BN &5 EARS(1992) 088 § 0 BRI AR 7679 #ab B 2P 2 2R EA LD
22 24 SR A SPE 28 R o 1 BR i BiEG o
< BHEG K5 83.13%% 1§ 28 M Hcdehind c i F It A S A STk AL
ARV M BEHE LG A R cEsEE - 1% Wilcoxon Rank Sum
E%QﬁﬁiiiﬁQﬁﬁéQ%%Fﬁ%jﬁéﬁiﬁﬁﬂﬁﬁﬁiﬂﬁ“

B AT U F R R R IR Rl 22 - 2R E 07 2 M
5 '»"T»J-IE%E—;\ ARG R EMIRIRE A M R B R T A
F]\F'&T/;»)a%?'éfii

ipiﬁwﬂﬁﬁﬁﬁﬁﬁﬁﬁ%ﬁﬁaﬁﬁumazz%@&@@ﬁ%ﬁ
A 452 % B A 474 L1 ¢ (Punj, G and D. W.Stewart, 1983) » #5345 < frw

B ’V*%ﬁﬁﬂiﬂ%ﬁ{E@&LMMm%%iéir?ﬁﬁyygg‘
EFEL GRS BREAAMARRTA

332 R¥ELIT

BHAOPILRBSP A BELEE FApNTRERE T B L BRE &
TEAP LA S EBEM R P BEPMOREBZEL G B AR T

r“!’
AR s R A I IR S e N R L R R iR Ve S
22
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BenfHgen > £ 1% PR AT R AL R A o
AFZHTHET < L ¥ ﬁﬁJJNWm;ﬂ’&¢$%Fm%“

24
‘2 (Michael Hunt, 1972) » 7 f2 &%  FTREA LR > 2 R FEe? i ¥
9%£$N§i$ﬁﬁ4%ﬂ£$mi%$°

333 ®H A&

Altman(1968) AR R AR T E S S 3? &7 N FrerAR B 0 Altman 1
% kA X ?\ HP AL i A P % 33 ﬁ’ i 22 fApAAE B
HAEES R J/’v\’f’?’ T3 BHG o A B f” o~ EAlae 2 s A R
et~ ’~+#ﬁ%ﬁ“3weﬁ EREE S

L fs— NBLA B A et BE A Z=2.675 0 < 3t 2.6755 Eﬁ:tx‘ﬁ‘v‘ LR A o
PR 2 ABANT AR IB AT - &GRS ;mer95%v£ié

30 N —;{JJ LS FVESEASIE A SINVPAR T R R RN U S
#7355 A 583 2 2 > Pouran Espahbodi (1991)F 5 o iRls& H‘“" £ Jogistic -3
% By 0 11 1983 #£748 Tk A 4147848 ’i\%\kiﬁ 87 5 ‘i%%k P PR
2P 13 EMaL S Gl ttest R AR F o R AT EFLE
F AT @A - EESAESMB TR 2R ST loglstlc A
FErERFRAfrw - £ 8w S &AL 86.30% - 84.28% > logistic #-3]
&G 87.67% ~ 75.71% o #+ #h » E B~ 1984 & chfk A A F 12 3ER] > % WA 2
logistic Al FE S A S5 79.05% ~ 83.11% 0 AT E e s Z WA ERA § 2R v
IR R4 0 AT R % A or logistic B 00T B R W) o

AT AR BB A7 2L G
AFEFF L EPFREFHE B N RN
2 ¥R MR R BT o

£EpEE L s HMT L
B {8 i 7 % R 3T (Cross-validation)
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SN E 1

£4F (ME) 2008 & 2F chx2F ~ g% 28 > W 2003-2008 & #p FF #75

SR BRTHE O AL immﬂ—lﬁf‘ BRESAE AR oY g L3

iﬁﬁ*’f’*—ﬁgﬁﬂﬁﬁﬁ/‘”ﬁ LRAFREFER T REAUEDRF AR IR
FRERLOEEZ AT EPATAE L EY BB e B o ¥ G Rt R DT

#\,a AR ¢ h RP ARG RGR(S AR I R AR ) 23

BHRGEFA L) AF Y THEE(A RS ) L G HFREE G )

2IIFB(FHG)E o SHBREFFA RA DD R EITLEATRPIE F A
T L

AP AR hE_ (A ) B2008 Er ot A X EERIALH
% > 4% Compustat F#* & % Datastream T B & {71 442 & B § ¥ chpdirdp ik
WMoa TR A PR IRE 2003-2008 ¢ s E2b5 200 RE FE 01,200 LR FE A
29847 %ﬁmgiw%$ﬁ%ﬁ1@#%ﬁi+%srﬁ;ﬂﬁ )
L%B‘rf%a}ik“f A e Bl 2 ot 149 R E RSP SEER AT T k5 A

AL H R )LllSé‘ﬂMfﬁJﬁvﬂ FERA L TR O A (21 T
A Jfﬁﬂ"ﬂ (A& pasmice - Bl A EoEr § = BiREA B
Fl2 #h) 13 Fo doif R o FISRE A | c £ ERG 115 REF R A Y
B

3

pEN
B ©

(\x

41 MEFAAE

411 PMEFREZ BN S

(P4 % >> (Fortune)®#_ — #d % &4 % {]- & #7(Henry Luce)£] 7%t 1930 # » &
?‘F#B%‘? VA P EREL - c MBF R ERET ORFA NP (A ) e
91%4&ﬁ 23 S00 B4 T H RS D R MR BFE L
<<Mfr ) FETREFET - kSN A L R ¥ L (MR ) 2R
TR 500 58 E € FHP 2 - o(4E ) 2IRHHEF 45301995 & > 2 ¢ 1999
£ ~2001 £ f- 2005 & & géo\‘%l] ¢ Wt A s A ket w By

(P4 % #23%) (Fortune Magazine)# # 4% ¢ = 12 3 fz(Revenue) 3 # & % # ¢
SELEL S THL THEF 4 (Fortune 1000) ~ r P % 7 B J (Fortune 500)
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PAEA R 2 fe2 2RO L 22 RPEL CHASHERPRE A
EFREP 2 FEROSF ;’_E,)E’\j{)»m?*#i o E B B en(p :z_giﬁﬁﬁi_r‘ﬁ,,
PR 2R I BRI a2
P ) @ AP A 4 AR A S T 2R 4P

4.1.2 2008 & > % p4k 33

S 2008 E (MAE) AT FAEREEY L8 0 FRTE LA
+F & ¥450EE TAEI5F f ) (Wal-Mart Stores) § £ # &R G jc » 735 E > »
BB BB FEEL - E R A RETERP RREF - S REREE S
FUrE T o7 T3 &% ¥ | (Exxon Mobil) -

AERER N AR A E RORBEBE = F-F AL REA L
BR LI 2hE A L ELHE LT g;q:;’;_— PEER R EECLEE LB
5’%k34‘ﬁiifii’?%&&m{+ﬂ © 7.3 2 7 (Chevron)i %
Ao LI HZ e aB Fe A RAREAL DA F AL wEACER
B Wag T3 o @ (General Motors) (—F A S REA)FF IS 45
FEZF - RBEAINE L BOFREE = 7B 2EF W 2 7 (ConocoPhillips)

1

,.\
)

_:'F']‘,\__Lf‘—“@—'}‘it;b)o

Hiufprmntiamp ¥ deds s W+ L 2E(GE) 4541 2 (Ford Motor) .
7% & @ (Citigroup) ~ # 47 (Bank of America Corp.)fr ¥ B & 32 T 38 B"%
F(AT&T) « AT&T chigt 2. § = L = 24 ig@a 1 5L 2 o

EfId @ puli T &3 % 4 B 2 7 (General Electric) ~ 2 # 4%
BE42 % i 4247 (J.P. Morgan Chase & Co.) ~ # R4L{7 o

PERFOSFRENEESF ~F R 2P it (Microsoft) ~ AT&T » 12 %
Fd& 2 7 (Procter & Gamble) > ¢+ #t » X FIHF b AR 1 A #ck §hD P 0 AZiE
AREA A IFEEE Ao

42 TR

RFT Y AP B p 20032005 & 0 FAL KRB S&P Compustat 7 AL A ¢
SIC 52 PR A5aF* 482200 Fs@fHA 26l 7o ks
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Rk TR R R T
(1) #145 ~ G ~ 50 ) 340 M £ s i 2 R FdsiE > & 514

(2) S&P Compustat 3 #L & 2 Datastream FALE? >3 & F * fLp (8 f = 4~
BHF FFER I ER Y ot @ Y )5 B 4 T4 (missing data) % 21
(3) BLEZ ¥ E- patdp iR Todc R0 2 BRI LA L e
(outlier)(Walsh et al., 1991) » % 13 ;

;}g@x/[f M Z IR AS o 2P 2003~2007 E£ kA o 115 e P oo a‘rl‘,%%fi i»
AT IATRA KPS REF Y AERE R E L 27 A5 A
7 4%

X
Bl A B2 f R AR

L3871 A B a0 15 < 2L il g F(T A P H RSP
A%z 7}5 B P AR B 0 3R LR S
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% 1

HESc mEEYr FHy ) FER
Jis 7 R HILFAY
T o R A5 1 9 5 o FREEF  fHf FHPR dirre " R
Rank Company Name Industry L O b o » b
Fixed
Sales/Receivables Sales/Payable Sales/Inventory CGS/Sales R&D/Sales S,G&A/Sales Dep/Sales
Assets/Sales

1 Wal-Mart Stores General Merchandisers 28.253 15.381 7.790 0.712 0.000 0.219 7.128 0.011
2 Exxon Mobil Petroleum Refining 10.508 12.362 30.091 0.767 0.002 0.053 2.749 0.036
3 Chevron Petroleum Refining 11.007 11.989 43.950 0.809 0.002 0.035 3.035 0.038
4 General Motors Motor Vehicles and Parts 9437 6.796 8.831 0.791 0.035 0.108 2.774 0.068
5 ConocoPhillips Petroleum Refining 13.512 12.148 34.399 0.818 0.001 0.022 2.366 0.040
7 Ford Motor Motor Vehicles and Parts 1.158 9.312 16.384 0.793 0.044 0.099 4.146 0.084
14 Hewlett-Packard Computers, Office Equipment 4.748 8.258 12.152 0.733 0.042 0.173 12.860 0.029
15 International Business Machines Information Technolog 3.414 11.376 32.206 0.551 0.058 0.272 6.409 0.046
16 Valero Energy Petroleum Refining 22:727 14.506 21.280 0.910 0.000 0.018 5.112 0.009
18 McKesson Wholesalers: Health Care 13.458 8.916 10.816 0.951 0.003 0.033 123.202 0.002
19 Cardinal Health Wholesalers: Health Care 18.603 9.837 9.722 0.926 0.001 0.038 32.353 0.005
22 Home Depot Specialty Retailers 44.877 12.775 7.123 0.668 0.000 0.207 3.486 0.018
23 Procter & Gamble Household and Personal Products 12.789 14.389 11.399 0.453 0.033 0.313 3.832 0.037
24 CVS Caremark Food and Drug Stores 18.451 16.188 6.879 0.743 0.000 0.187 10.860 0.015
26 Kroger Food and Drug Stores 78.110 15.991 13.220 0.743 0.000 0.196 5.213 0.021
27 Boeing Aerospace and Defense 10.122 11.586 8.650 0.815 0.044 0.108 6.155 0.021
28 AmerisourceBerg Wholesalers: Health Care 20.542 9.828 12.519 0.962 0.000 0.023 129.401 0.001
29 Costco Wholesal Specialty Retailers 108.791 13.061 13.119 0.867 0.000 0.097 6.928 0.009
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Eﬁ_&rﬁ'ﬁ"\t’ﬁllSM‘%‘é’Av\‘?v']“""f’*'?%?4lfﬁ;7rﬂ—’"’tfj~l AF¥ O MES P
AF R A AL BREE R RS | R T A 2RI N LA Eerergt
BN E3IE ZAER LB PR 2 A& £ EGEELED )

22 MEFAHRALEHBRKY
A E
AE LA EEEn T A% .
& (%)

Aerospace and Defense 7.0 7.0 Boeing
Motor Vehicles and Parts 7.0 13.9 General Motors
Petroleum Refining 7.0 20.9 Chevron
Pharmaceuticals 7.0 27.8 Johnson & Johnson
Food and Drug Stores 6.1 33.9 CVS Caremark
Specialty Retailers 6.1 40.0 Home Depot
General Merchandisers 52 4512 Wal-Mart Stores
Computers, Office Equipment 4.3 49.6 Hewlett-Packard
Entertainment 43 53.9 Time Warner
Wholesalers: Electronics and

- b 57.4 Ingram Micro
Office Equipment
Beverages 2.6 60.0 Coca-Cola
Household and Personal
Products 2.6 62.6 Procter & Gamble
Industrial and Farm Equipment 2.6 65.2 Caterpillar
Metals 2.6 67.8 Alcoa
Wholesalers: Health Care 2.6 70.4 McKesson
Airlines 1.7 72.2 AMR
Chemicals 1.7 73.9 Dow Chemical
Electronics, Electrical

1.7 75.7 Emerson Electric
Equipment
Food Consumer ProductS 1.7 77.4 PepsiCo
Food Production 1.7 79.1 Archer Daniels
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Forest and Paper Products 2 1.7 80.9 International Paper
Mining, Crude-Oil Production 2 1.7 82.6 Occidental Petroleum
Network and Other

2 1.7 84.3 Motorola
Communications Equipment
Semiconductors and Other

2 1.7 86.1 Intel
Electronic Components
Apparel 1 9 87.0 Nike
Automotive Retailing, Services 1 9 87.8  Penske Automotive Group
Computer Software 1 9 88.7 Microsoft
Energy 1 9 89.6 Constellation Energy
Engineering, Construction 1 9 90.4 Fluor
Homebuilders 1 9 91.3 Centex
Hotels, Casinos, Resorts 1 9 92.2 Marriott International
Information Technology International Business

1 9 93.0
Services Machines
Internet Services and Retailing 1 9 93.9 Amazon.com
Mail, Package and Freight

1 " 948 FedEx
Delivery
Miscellaneous 1 9 95.7 M
Oil and Gas Equipment,

) 1 9 96.5 Halliburton

Services
Telecommunications 1 9 97.4 DirecTV Group
Tobacco 1 9 98.3 Altria Group
Utilities: Gas and Electric 1 9 99.1 FPL Group
Wholesalers: Food and

1 9 100.0 Sysco
Grocery
Total 115 100.0

4.4 F| & A7

AL H LB EF R AL TG R B
2R P S R 8 S M A R £ 3 115 S

s L
=

F %% (factor) > %
» 7 £ Gorsuch(1983)

B £ A 000 100 BRLBE S 0 kS NPMET A g LS
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F oo

fI* KMO kf§r8 FH L F{F & 1FFF A 47> 4 387 » 4 KMO ¥ Bartlett

A TP T E D KMO=0.655 » %7 FAL7 * F1F Ak ke I A 2k
1'=360.160 (p=0.000) » # 7 %F 2 B ApM i & » if £ &7 F1F A4 o

% 3 KMO £ Bartlett # %_

Kaiser-Meyer-Olkin P~4%if *7 |+ & #&c .655
i+ e 360.160

Bartlett 37 <_ pd A 28.000
BEM .000

d MR P ZPN4BERFIE > 4 BRFFROEREE B
& Kaiser 2. 45 ficie + 3t 1 el pl & 5 i‘ﬁ » Ther B BE < gHRA RSN
PenFE o RE AR EE T88A% c B o B b FlE L HAE S 3.0420 F
S BFEF TR SHAE R K274 § Sk ke Bl R L e ciE 5 10860 B B
Fl & 2 FHciE 5 0.905 0 doF & 4 e

4 FIRAARREE £ EL TR

Tk
P4 Bl 1 Fl &2 F1%3 F %4
A A AR 4 MGRERR N4 FnEma
R AN -.892 322 071 026
I B E A .885 -.165 083 -.087
FELEERY e .839 -.041 =221 -.025
FEF T A F -.099 881 -.194 -.042
FEF A ES 330 -.679 -355 112
T 1 TR 23T 4 502 .060 .601 437
T Tk AR 3 i 5 -.158 -.042 .836 -.186
RS -138 - 111 -.164 879
Pk 3.042 1274 1.086 905
AR EE%) 33.729% 17.347% 15.006% 12.758%
ARERAREE%) 33.729% 51.076% 66.082% 78.840%
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a—%ﬂ%wmswﬂ%éﬁi’uaﬁvw FEfF AR LR AR Y
BREHE 05 o FR o AFTIF PR EFFORLRELFIG L FEEY
A0St ie PR A Tde BEIN AT F A LR EP Y
R &G

(1) Foeg mi

WA P FRRFALEER Y LA A
FH Pt E B H T H T F) e - BRABEETEE L
«”vi”w%LQ%:R%ﬁJﬂmp%Aéégﬂ%ﬁﬁmﬂﬁ’%

RUPUAEFRIFH R ARG A i PR
T AR A A B A B L ?ﬁ”ﬂﬁﬁb
A T T

_;\
“3
B
T,
-
i"l”
m

o ﬁ‘%r’%\;ﬂ\ F{Eﬂ’%r‘f{% P“ﬁ"(ﬁ'?%\lif\/ﬁﬂ'?’]i%)ﬁ’lﬂ% AVCE )
B 4 ﬁﬁ%m@@ﬁ%mw@ﬁwm?wﬁ&, REE M A
Fe Sk JR- e £ E kg o

T
sk:;

B P TAIERAERER L M ot BT A
) FTAFRN A2 BRFTARIICT R > £ 7 RMAFL A o
UE R BT E  A Mo R B TARKE AN B LER R
B FAE T4 o

(3) M ik i a4

= ) "(ﬁ%l‘ff"%%‘fiﬁ—» Ttk AR 5 )% &
oot AWt PEERT 2 THE RM G E- RIE2
Aicd o FRBM RPN A ERFIA AT EEALT Y 2R
BoTHG Y AR ARSI MRS R
FOLE MR A O g o TYHELEFT ARG KIHFAA -

(4) Jo i 7L i 4

ﬁl"'/n?/—ﬂh47""l‘u Pma_;%%‘tm}ﬁrr]7—,77r‘]ﬂ*n,,,'?a_
4£$’$7Q5f¢ﬁ%m ARG VHLT AR -
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Qg o B e
HFRAA T

Y DR OEES T B - R

mgx

R

F| % A 47 E B [ pla s A U R A €8y "ﬂ’,%:é
FFE A4l B AR
A Lern

=3

(Hierarchical cluster analysis)® #1#4g, ;2 (Ward’s method) & !

pins 1 2
SRR S Lt S

LIRS

& ]im; K i’«:!fgﬁ;‘é (K-Means)i& {7 4~6 #FH k3

G

Y

LA 3% SO,

Dendrogram w=ing Ward Hechod

CALSE
Label

Engineering, Construc
Hecals

Forest and Paper Prod
01l and Gas Equiphent
Fetroleum Refining
Chemicala

Enecgy

Electronica, Electrlc
Induseriml and Farm E
Hotor Vehiclea and Pa
Food Production
Hotels, Casinos, Reso
Vholesalers: Food and
Aerozpace and DPefense
Indu=striml and Farm E
Internet Jervices and
Hining, Crude-O0il Pro
Uciliciea: Gas and EL1
Semiconductors and Ot
Network and QOTher Com
Pharmaceuticals
Compurera, Office Egu
Information Technolog
Chemicala

Apparel

Tobkazco

General Merchandisers
Food Consunmer Froducoto
Household and Persona
Hizcellansous
Berar ages
Entertalimeent
Vhsleaslers:
Wholesalers:
Homabul lders
Food and Drug Jcores
Specialey Recailsrcs
Aucomotive Fetalling,
AMrlinss

Te lecomminicat LOns

Electron
Hemlth C

B B~ ko Bl (Icicle) 22 it %](Dendrogra m)
w5 ES o T BT S

Nl N

7 HEHELS 4T
42 (Michael Hunt,

AT

LRREEAH

%
RS Wt/ tay

EN TR
FLo T o Fehiaims Kiaid: 2
& AoT B 6 1o

Eeacaled Discance Cluacer Combine

L
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27 B B HcuEH @ * 3C(Cubic Clustering Criterion) £ 3 % ) » ¥ 5 j4
Lﬁxiﬁﬁllﬁﬁmf.%m’f—’ WAl LR AR AR LA XA RS
EyR3CE XY (Thif ¥ M2 EHEE E4%3 5 & o ~#7 7 Cubic Clustering
Criterion 3 § BE3% 5(iE 0.68> H 3t % | 30) FIpt B b B en B ¥ ¥cp 5 7 o
EF A A48 -

B KA BRBEAHLSBEFE SHERGHEL F Ly 2
%&%ﬂ“&%T%S%ﬁ’ﬂ?4®¢@ﬂ% P ;ﬁ=%ytﬁiz&
¥ (8 (Z-score) > ﬁbﬁzfﬁ_‘é’}»’\ WAk U E

105 RUAHZGLEE FAEBES LRIBRE
E#1 $32 3 # ¥4 $ 35
AR 3 3 30 2 3 F
Sig.
L 4 FAF w4 PInE A4 oW 4 BpsaE wd o value
BELH
72 7] 727 4 kL 72 7]
&1
-.29040 -.50854  -.13859 20958 2.22298 16.203 .000
J‘r"—-\.’? /_‘ﬂl: 4
F1%2
2.50292 -77766  -27201 81595 .34462 20.019 .000
A E
%3
. -.59152 -13032 -.18593 2.28494 -.26079 10.767 .000
R R A
F1% 4
L -47446 3.47842 I -.17673 77687 67981 26.043 .000
4’7' j,,x ’? il Rt

B4 f';&‘“f—' BRGHE TR LR TR
?ﬂy’Aﬁiﬂﬁﬁéi EFEEFTAF RS B £ A BEAT
(Homebuilders) 2 # ~ 7 & A 1Y VE #+74¥ (Wholesalers: Electronics and Office

Equipment) £ %5 K PRF%$+ 5 78 (Wholesalers: Health Care) ©

TIEALIRAPFALY 2 269 LR FRABTFH IR
(Ingram Micro) » & & * et i ~ a4 % ~ & -’~l-l«fr-,;\: Mg 4BARALS B
L25BEEST R AR LG LK g¢ﬁ\&ﬁéﬁﬁ BB A
FEP AP h6,000 5 F L TPLRERXG SR FAFEIL A fvf 4 AR &
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Moo FRILAFFFAFY £ L5 18 & 235~ DF R RF McKesson 3% 2 7
PRE PP PRESRBRE LIRS 2 LSRR E2HFR
e TR AR TE R B A PR F LA S T A F I 4 -

(2) 3% 4 o on g A

R HEe 2P 4 R H e R Ee T e -5 e «Jf"w- i
mA . He s %.‘ #WE & R % 718 (Mail, Package and Freight Dehvery)i’r ¥ oAy
# (Airlines) ~ # 7 % (Telecommunications) » J* g g ¥ %5 iE 5% 4 ade i3 Lk £
HE SR

Eolki 2MFe 2 7 EAEY > AFTHEAY P L5 68 chx FE P
(E(FedEx) » 3% 23 b+ PPl B 2 7 0 RARFERISE T 2HEPM 2 AREF
Qiiiﬁﬁ%ﬁ%%’ﬁﬁj4i48J%m’ﬁﬁw$$,&ﬁﬁ%ﬂﬁ%wu&%
BRPE TI BT S R B R oIS i

(3) i 4 5l

a\ﬂxii‘93miiﬁ 305 KB o pae A LT D
fed b A2 pvi H W AR H 2 4kl (Beverages)
(General Merchandlsers)}‘a’ FEJe LB 2 X ARF XA £ (w1 (Oil and
Equipment Petroleum Refining) Z: % & (H 4™ 2% 6 #77)) » gﬁLé_’,’q‘:é =) g
fe 4 KAl p P iRg o TE 7 - e andloat «@‘bf‘i"’fﬁ‘“lpt FliPEEAIRG E
Booe Y v ARITY B P iR P ¥ ARt eh ’f“fuﬁ KB EHR - B
Ko a4 O AR R ARG m e S eI FY Y Bl o ]y

R X

é#’éﬁﬁﬁﬁ
AF

Bk » #LF ~ 2 p ik ;M% B b (Wal-Mart Stores) » £ J7 ¢ 14 B~
o C EA L EREENBE T o HTA- BAF LR FRE P L RE X
ArZ Rl E o L H s ’\7‘;‘3@ —&-—&.ml%fé% 4 ’%%*’3’# A2 ‘%
FEREpBEL Pk R IR DR R S BERG "’7*xﬁ4 By -
AT E XL - E L PR R A R il ]
AR T e ﬁ{ﬁfﬁ;&n&m Fend g A o A ETH R 0 A ETER 0 ST A
MAFIE A per TFLAFEHBa S AL fad Hio REHE D 5 4ot 5p

6’»@

oo A Eit i f ¥$7 ¢ ¥ #(Coca-Cola)t & 5 % 83 & » 2z
WP BERREF A A ?’iﬁ?ﬁ’»‘d'l FPE g ey 2E R REF L
it o Coca-Cola 4 A 2 s B/ F 7 A3 F o> 42t ~ TV BN BT A B
CAE GNP LRl SN I ST ‘EF*K@;UFF_P WeE e £ H 201993 &4
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CocaColavEP;% fﬂﬁia‘ﬁ%}?gﬂ H o
vb%*ﬁ‘/ «'"/‘?E‘Hb/)h—'l'?/.—_‘?r’:‘@&kﬁ:j‘ !
EY

;%\sﬁﬁﬁ FR~FAPFEE Y

B RERL S BBEEGTE > FELF R BRI RTR/FTREE ¥
‘t > Coca-Cola 7% 7 B KE P vHE FAFEPL > A A v T 4pH
53 5o

F]ﬁFE%Q-E—.iL‘z’FOE‘ 7 41 > Coca-Cola 2 #7042 7 » Bk p 3
B A R KRR R ¢ B g IR
A REeny ge o BB e

(4) 3% 4 & baqg 127

R 4 miEgs i%sé’;j'&‘&ﬁ@";’f\“xii‘g’r] T?Z»\L* Pt e
;;@@%gy , H oo é 7 i 4F & 5% 15 (Food and Drug Stores) & ¥ % /5 & %
g ¥ (Automotive Retailing) » »* % mé'r_ F &4 ik psah g Bk A

B o

AR 4 8 % A ¥ £ e CVS Caremark(# £ % 24)% Kroger(# %
%20) 22 W7 F] By — ;};-l eRfEC A 2 5L PR A f@;'ﬁﬁ v fo F R TR K e SLPR TR
NP R E R LA TR I it 4 R CVS Caremark & b &

(5) 5 4 oy my

R # e S i g i AR iR e > Bt A LG
AERE A A FEiE 4 g AL RE > P e T
i %8 (Computer Software) 2 % % ] Z(Pharmaceuticals) 2 %

g4 AR E A 40§ PR 0 T e di 8 % B i (Microsoft) G 3
% 44 4o prgpeniTdp EiakaE 2t ‘w A AT 5’”,% 7 F %k e Windows
¥ & ¥ife Office 72 A b > ¥ b 4o » ARJRIBPfoE B E - LA K+ &
P B R S BAURToE 2 30 R ik L S o 57 g Bk G
BeMehh Az b BB AT LSRIB o S E R A0 P eh e et eha £
Pl 4 g g -

FEFELEFRAETRORG EF T REBELNITE N RFE A
- Bl Lo gd MR TR OE L Ei“a'"én*‘ LI R13 S O

F2FEF N4 BAEMEII X ERER > TR 6
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##1 F 2 F#H3 ##4 F#HS
w4 T AE i EA e ER = L
58 4 feon g A i 4 3
23 2 3l
Homebuilder Airlines Aerospace Industrial and ~ Automotiv  Computer
s and Defense =~ Farm e Software
Equipment Retailing,
Services
Wholesalers:  Mail, Package and ~ Apparel Information Food and Network and
Electronics Freight Delivery Technology Drug Other
and Office Stores Communication
Equipment s Equipment
Wholesalers:  Telecommunicatio  Beverages Internet Pharmaceutical
Health Care  ns Services and s
Retailing
Chemicals Metals
Computers; Mining,
Office Crude-Oil
Equipment Production
Electronics, Miscellaneous
Electrical
Equipment
Energy Motor Vehicles
and Parts
Engineering,  Oil and Gas
Construction  Equipment,
Services
Entertainmen  Petroleum
t Refining
Food Semiconductor
Consumer s and Other
Product Electronic
Components
Food Specialty
Production Retailers
Forest and Tobacco
Paper
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Products

General Utilities: Gas
Merchandiser and Electric
s

Hotels, Wholesalers:
Casinos, Food and
Resorts Grocery
Household

and Personal

Products

4.6 ¥ B4 AT

AP AN E AL RA R A ESIS AR
Fdp e 7R & LG A R AR e R TR 2 33D 2
WA 47 o F 451 % Hunt(2002)“T L dx il S BA 5 Al A2 iR Tg‘
- ﬁ#m?ﬁz}%’ilﬁ*“ﬁ AEL i:”lg_f'l”ff_\ SN P r kS AR O A Pﬁ
#AHp iR 2 BEEF BT S if‘u{‘& Gy B
K op ot F R R o ST N TAMELR Y 2003~2007 # hT & TI0L kgf o i
TiEH % WA 47 o

—kﬁ;jr\ ’ ;’gf—?ﬂ’# «Eﬂ

EEHRLELTEE

AR IR 5

A AR T S £ % 200322007# FL b0 ~ F AR FY S (ROIC) & k4 -
GHE A LML LA HY WA BT R BRALEHT BT
FAEMFI(ROIC)B > 9 thAhT & T30, % 67 F g ¥ 5 F 2 0 Bl 5 254y
BEPEE S XA FEE -

j-\l 1@: ,})}’I’hg‘_ JxE‘_f‘r gﬂa‘lﬁ L. lﬁ;ifq-xié‘%ﬁ—f ’ :h_l:» : :’T';‘g"? LT AN ?é_?
IEJ_};E 4~ Fﬁg l,;\ @i l%‘ ﬂb 4 JZ % ]—}’— % ? /:_ﬂb ’ #{‘%j&tb LB IE?/}’%'f#j:IJ T{Fé‘ T?F E"‘J \_’}
i~ ¥ T {7 LR 2R (Cross-validation) ¥ B H 48 2 &

#F ¢ (hit ratio) % 4p I AEFFAT 2 4R & & ERAPE AR S £ Edez b F o
T2OoFY FEUFEL A Y AR R A FRR R i&yw$o
AL ERI A FIeT £ 0d P REAFAEET U E T Y ,&zgm ¥
593% EABEF L EDI S L 90%  EMWOFLB IS L 9% B

B L8
Fu*/}ia‘!’}%"'lkp T B & E i d A E L B 4 o
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=+
T~

7 ORRCR R F

RS %
i wEBpE SRS sy EAES
£ B -
2o B4 62 5 67  93%
el S 5 43 48 90%
FE 67 48 115 91%
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%E”wﬁu<ﬁﬁ>$a¢%2mmwuv#i; L A EREFE T H R
L RE S 2003~2008 # > 3 & FF A ARp IR AT A A4 £ E R R e
12 g 44 g Px(structure-conduct-performance, SCP)3Z 3% ~ 7 ik é&ﬁ" #»(RBT)
2 7R BE$IZH(R-ATheory) & A# > 3L B T RS MR B 2> &
PRI N AR FTAFHFFROIC)A [R5 I F KR AT R BRI
R TRTRBEA GRS BRFH AR mT AN
FARELG AT Y FHEAATIHRE VRS F LT T L
£ TR HIEFEE SRR fedk g o

e 2 PR RS B AGE S E R A A AT ] R u A 02 ok
4#3% > @ A2 51 % Tang and Liou(2009)eni 5422 5 %6 VPC 3] 27 SCP #-74)
A G B AR NI g A A i Rt k2 FE o
s S P EERL BE ORIk -

b i 2 BT g AR LA R A X W (specific industry) 0 fe AR S R E SRk
PR R G - AT fEd] (generalmodel) 0 TR AT LA PR 2 E 0 A A5
TR EF R EET UREZAFREWL DL B RS A '-yr-’ EEH - B
it e & B4 (general strategy advantage) > (E#7F B & KGR E Kk Lb 3 1B

A
AEL G ¥ - B

A FRE (M E) 2008# 412 F 2 5% > e BT R 4F% T (2009#5
PR) AT A TAF IR ERRAN L ERAS Fp g FARE
F i AR A RS AT L 0 1 e R R (stability reliability)(
* e PR ORI R P 0 T O T e R 05 ) 1L & ok & 9 Z M (robotic) 0 fe A FF
TARL YRSl 22 R 0 ¥ b o AP R AR DT AL 5 2003~2007 R A0 FF
BoRZag g fEE Gy BR O R A6 fod s B a2008E 5
whhi B FR SRARELVRER AL ped > Ay
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Fo R AOREERRROREIEFLF SR SHGORERIARA T L
Lo RERBERINEE

fﬁ‘“ 2t AR LA BRIFE L B B HF YRR F R
i~ 45 0 7 ik dp Tang & Liou(2009)#74% * L fofcy (T45 e iR » 2 2%
KRB ET AU 1T H G AR A A ks T R R
mF;pr; °

BRI R B ER &#m@wwmg%@ﬁgﬁ,mgﬁﬂm
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