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中文摘要 

  

風險來自於無知，進行投資最重視的是「價值」。 「價值」來自於企業的競爭優勢，

而競爭優勢同時創造「價值」。 到底「價值」是什麼? 企業競爭優勢如何衡量? 持續

競爭優勢又如何創造? 價值又如何創造?  「財務績效較優的廠商，具有競爭優勢之可

能性是否比較高」 ? 

 

本研究採用 Tang and Liou(2010)提出之財務績效是企業具有競爭優勢的表現，基於企

業競爭優勢皆可透過「價值、價格、成本」(VPC; Value, Price and Cost)模型來加以衡

量之理論基礎，沿用杜邦衡等式(The DuPont Formula)所分解出各種財務之構成因素，

並運用財務管理證券投資之基本面分析(Fundamental Analysis)提供之四項財務指標代

入，加以推論全球金融服務業之企業競爭優勢的主要來源。 

  

 

 

關鍵詞：持續競爭優勢、價值創造、資源構型、策略群組 
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ABSTRACT 
 
Risk comes from unknown(naïve). The most important thing for doing investment is 

“value”. Value comes from the competitive advantage of the business, and the competitive 

advantage create the “value” at the same time. What does “value” mean? How can we 

measure the competitive advantage of the business? How to create the sustained competitive 

advantage? And how to create the value? “Does the firms with superior financial 

performance have more or higher possibility to have competitive advantage?” 

 

This thesis is based on content analysis about that financial performance is competitive 

advantage to a firm, mentioned by Tang and Liou(2010). The business competitive 

advantage can be measure by “Value, Price, Cost” (VPC). Following the financial factors 

decomposed by the DuPont formula, and four financial ratios by the” Fundamental 

Analysis” , to infer the main resource about the competitive advantage of the global 

financial industry.   
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