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The Study of Equity Sharing in Construction Joint Venture

Student : Ya-Cheng Ku Advisors : Dr. Ren-Jye Dzeng

Department of Civil Engineering

National Chiao Tung University

ABSTRACT

According to the trend towards international construction market and
large-scale construction, joint venture becomes a popular pattern of the
construction industry. It can gather resources and turn the high-risk projects
into the attractive ones, therefore the model of joint venture is more and more
important in the current Taiwan construction market. The key points to
reaching an joint venture agreement are based on how to team up with the
other construction corporations and their contribution ratio (includes capital,
technique and labor). Furthermore, the risk sharing, resource contribution,
control power, organization patterns aretalso not the ignorable factors, which
will impact the entire project performance.

Nevertheless, talking “about the“issue o6f equity sharing, there are not
accurate analysis and policy deciston_among the current joint venture cases;
normally, partners are in agreement orally. Before they have decided the
equity sharing, there is hardly any-analysis focusing on the project’s and
partners’ conditions. It is quite surprised that the decision of equity sharing is
made by the policymaker’s subjectiveness and it is a pity that their resource
can’t be functioned efficiently.

This study investigates the equity sharing of joint ventures in Taiwan and
uses the statistic analysis to conclude as fallowing:

1. The corporations in these joint ventures could be classified in four groups
by corporation size and joint venture experiences. The foreign
corporations are classified in large corporation size with much joint
venture experience group (CA1l) and middle corporation size with joint
venture experience group (CA2). The local corporations are classified in
small corporation size with less joint venture experience group (CA3)
and very small corporation size with no joint venture experience group
(CA4).

2. The most important three factors that affect the equity sharing of joint
venture is corporation reputation, technical capabilities and market
knowledge/access. There is much different in the view of local and



foreign corporations. The most important three factors for local
corporations are technical capabilities; corporation reputation and
management capability and the most important three factors of foreign
corporations are market knowledge/access, previous joint venture
experience, and corporation reputation.

3. The equity sharing of joint venture is affected by corporation size,
previous joint venture experience and the experience of key management.
The appropriate equity sharing which can make project performance
maximal is between 45% and 55%.

Keywords: Joint Venture, Equity Sharing, Cluster Analysis, Utility Function
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1.1

3x1.2 : The choice of the partner is critical for completion of the particular
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Project characteristics which singly or
contractors into a business alliance are: (1) High risk; (2) large
scale; (3) foreign work; and (4) technological requirements. In a
project with one or more of these characteristics, joint-venture
contractors can advantageously combine financial resources and

technical expertise to convert a large or risky project in to an

attractive business endeavor.
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TFEFRERF1IN 2R LR RNF b2 Y

Pau]

RET Fs R Fa AL EEE EE D
m ﬁFé&_&:"l?LLL?IJID/Fif‘?T%;%’Ijbl/ﬁ%‘ﬂ’l?;fg(ﬁr%@
I8 20 EF)" B3 L0 L2 RRTED T F(E

= s W . N = 4
Yot F B L ¥ A gz T R ANHY
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PohsT iR R B MO T bl R e B ThAe & 1(Pefr 63 £ E K A
% 176 B R AT AR 2 N F 60 F RO L T HEdk 2 A

F) IR B A KN T G2 b T p AT R A F N T 6P E A

% 6 A pe [ % 3 F (%)
2 30
3 20
4 15
5 10

2.5.2 M F 0 Gl4p Mg

& 12 construction joint venture % equity sharing(equity-sharing) = B 4
% % 3 Science Direct On Site(SDOS) 2 American Society of Civil
Engineers(ASCE) ¥ # & - I & ="Ja joint venture % equity sharing
(equity-sharing) #» M 4t 3 A8 American Society of Civil Engineers(ASCE)
TORE s B EREY ¥ omgE B E A Tt ’L”MBF&??‘%’% I S
YRS ARWAT O ML PR L ML e Tk SR
Aol g 1A KA ER B bl ko A eE T b M 2 g
HemL 6 F % ¥ 5 F £ 5 & & (transaction cost) ™ 2 3k & it 4

(bargaining power) % &) F vt ] 2 2

PRAFUARFAL I FENRN 2P R 2P n 2 £FE
Eo 0 mA e v Ed EFTER ARG F AR 2 B RS
ﬁé@%fiﬁiﬁ%i—’?ipf?”*%%aigfﬁﬁép o)
Fooo BT B2 FEFF v & x’rﬂf‘f“‘;:&i‘i @ % I > Blodgett(1991)

=
N
ANCY
AN
=
N
=4

1 1]?& »Yigang Pan(1996) 7 & % & 2 3 & 2 ¥ 3 L %

-~

BlA & T EHEP 0 BB (L997)0 Fovb— o = L KD

Ak
ol
[k
-
ol

SL G B %] % > Yadong Luo(2001) 2 o @ Wk o~ B F]F 2

e i
R
FTS
R

AATHE S B NP EFZIRLEGER TR AR Y RIED o KA R
B E it
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Blodgett(1991) & %t % B & ¢ B = 2. R R E K T B
gt oo B e @ e s 3T 2 4 0 (1) 4 (Technology) @ % »¢ 5
EARIFA SPE PR (2K F B ¥ %2 7 ¥ 37 enae 3 (Knowledge of
the local environment and/or marketing skill) @ $t 3% § & Fc fren i@ ~ soip
frm e & R & A peid BB F - (3)5c s X (Government suasion) @
PO R T L R AR RS o TR 2 I T b A = g
(DEF R 27 2 519 — 222 W@ )3 4909~ ()= I F % 4 49% ~
51% 2. B ~ (3)F W= & |3 499 — 232 B = & + 3 5190 o

GAEELAGANE S F oML PR TRESLNTEHAEFF
SR AP EETRHRRSERE OB T L F - g R 279
BE L KR AR ERDF 52ﬂﬁ&?i?ﬁ)ﬁ%@%mﬁ*ﬂ“ﬁﬁ?i@
’251?‘}”&’A}wj;;(l):}i,?%—fi)fj-fi%‘;(T-G) Qi — 5 &+ BB 2 P
Fpricniom(T-K) ~ ()4 ¥ BB 2 3 FHIThiod — g (K-T) - (4)#
W—ﬁ%@ﬂ’#%&mﬁ%ﬂ?%ﬁﬁi%Q&@’@iﬁ?ﬁﬂ?“
bl 3 REFEEA - Sd MESIFEERE T AR — R R(T-G)e &
PORBERFNEIFNSPI LR BATE FERF-HE SRR FH®
BB (T-K) 243 s 3R EET e KT es? » B
BAE S 22 RNFH 0 aRR_BA(T-T)e g @ 2300 s & R
BOAE R A 4996 ~5196 2 B o vt B K ik 72506 0 d p T Av o = F kgt
Frubl B EAR EA LRI R AT S RB R P BRI e

>

IR O 2 OF peHO% R 5 % 8 (change in equity share) e 32 %8 >
FIF R B R A s 69 B A K 426 X LEHH o IV 2 P
A B (L) — s irae {(T-G) ~ (2)# i — 4 ¥ & B

rad F(T-K) s MR EHEND T2 68 RESHT A LTI 4 (1)
HOREOLE A I 10096) (2) % & A 4r (R B H 40 % 2 5%6) (3) 38 i A 4 (%
2 ¢ /9% 0.596~59%) + (4) 1 #% i > (R 4 0.5%~5%) - (5)

2 B PF-H I

M-

TR (RS AN 5%):a AT R RHET  REHITE A HE
ﬂ%ﬁaﬁﬁ%fﬁ@zﬁ’a&w&aﬁﬁ*%%ww%a’ﬁﬁﬁ%
ﬁﬁ*%%wwﬁwﬁ’ﬁﬁ—ﬁ&ﬁﬁmm%gﬁa“ﬁm_ﬁg
B W HFHI aam (T K & s B2 Ak & ir%gﬁ LS |
hoo PR E R kB2 FHIT OB (T-K) R gﬁﬁT’ﬁWﬁ%
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SRS PR T o KA %?;}i,’p{ﬁf—ﬁ'{)ﬁ—l}i“ﬁ‘;(T-G)‘%gﬁf_‘;t y ] s A
B BT 0 B AR R TR A SR R R H R

B P H T chav s o

v
S
W m

Pan(1996) 17 =+t % g # % 1979 & 1 1992 & ¥ & = 2 4223 & & & &
?FEAEIQF‘Fib?ﬁ?%é(?E%’?):é%éiﬂwuff-‘ai%ﬁfr;iﬂ‘v;‘ sk LB
AP MFELGZ MG TR A LERWME P A

T
%

FH 7P F R R TR 2

W
R
N
ol
:
ke
&
(\x
SH
4y
ﬁm
!
>
=

BF o FEWL T R 2R
7 & 4L » (foreign capital input) ~ B 7k
*% (country risk of China) ~ & 7 = @ & F 2 % (EJV investment amount) ~ &

€§ﬁn’°%ﬁd B T T

& (advertising intensity) ~ “F R =

) IR
Ak
’%”f

“

T F & 9% L(EJV contractual duration) ~ < it £ £ (cultural distance) -
# 4 % R (competitive intensity) ~ % * ¥ @& %73 4 3] i (local partner state
ownership) ~ % + ¥ @ # p (local partner alignment) ~ “t & % & #& p (foreign

partner alignment) ~ & ¥ = @ = ¥ (EJV location) -

Pan 33 % > P R 2 & mdR; 7 a4 o 4FI0 B & 2 509 ~ F 2 50% &
3 50% 2 A REBEL TR OCEREHARF: PACR S P ER
FA A 0% 2 R Gl AP TP 0 B AL L Z MR
Foo (L) ¢ F o F b B & 5096 8 ¢ T A F b b o] 2 509 ~ (2) ¢ F oA F ¢
IR 50%&?#?:‘:;?% B o] ¥ 50% ~ (3) ¢k F A F o b+ 3 509 &2 b F
BFE L B E 2 509% 5 A R HE - R @ BiEw b (logistic regression)
REH W F a2 Gl Bl R®o A% - 30K b F IF b F 3 50%
_ﬁaﬂﬁﬂ:ﬁwf}q/k%?50%5’4115%1\%17&;“’i%fﬁﬂ!?“f"lgi?5o%ﬁ7”§ﬁ
] # 509% 2 # 3

}71:\ Al

A~

PG:E & M F 0 ) %20 500% ~ »E & 1 v 6] 2 509 )=1/[1+exp(-Y)]
Y=bg+b1 X1+bo Xo+...... +prp
Hoo Xy~ X~ s Xpd B 22 83

bo‘bl‘bz‘...‘bpﬁﬁiﬁﬁﬁﬁ'ﬁf?giﬁ&
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%&;m,ga—%@<§ﬁmﬁww§%EM%a%%ﬁﬂ?”@M”?W

9% ) 2 Gl s Lo B ¥ p (EEDF 640 50% AAT S
)3 5096 ) 2 B R D 0 A wZ I (FERDF B A 50%0 2 D
T 6% 509 ) 2 i f o BT b T 2 T B 3t 4 2 F 3 509
Tt RR D B L R AT

2 REB TR H

2 ¥ 2 H A i

P 3 < 3t % 3 509

IR T 3 < 3t & 3t 50%

B 7 G = % 509%

RS Y ® |+ 50%

EFan et P I3 * #2509

B = X% 50%

P 3 < % % 509

FEp L] RAE [P % - &y * > 509%

T 3 s E 3 50%

EF oo =4 3% BB M Gmpahh s 3 2 [ ¥ 3 50%

N.

}
el
A

Feacs
o

B % o kR S
PRI R T 0 R 2P g

- AATET O BT AT o PR D PR %3 50% iy
BB~ % %2 50O F L bl i & i R (AN R ) RE A BT
g;ggj—;p]%r}i% TR L E B
T Az 509 -

frn\i

BARAR S H 0P AEFANENB0%2 DT b R TR E

B S (1997) M sk % S B B KR L K
FAARGL B AEPRAL v T EER L RGO T L SRR
S BER BT FAEG AL REFL R 2B 2 ¢ Nash’s
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Solution Z = A B #73 4p £ Bl »c * B 7 L f & = » X m F * Nash’s
Solution f2 /-2 W ¢® REF NP LBIEF R ERF > L E P E T ER:

1. Nash’s Solution =& Zf 42 »c* 4 % B} /& T ¥ (7 ¢h— 8 > Nash’s
Solution = 7f f+ & ¥ % 4 (feasible)e+ #% -

2. Nash’s Solution % 7 % +p £ Bl & i

3. X B B :#kn¥E = F L ¥ (invariance)

4. = R B TEEZ F e R E A (Symmetry)

FFo-AT A H A A o Bl AR e A AT A
20— 5t A 3 # = A7 0 Nash’s Solution 2 & % ¢ Nash’s Solution
% > w Nash’s Solution & F & * S F L 5 p2 M o ZH 2 &0 E K
ME GRS BRS T AN RS RN

P AHHEN gy E RN PR RS
R EAE 22 T aE BXE F72Rnd T b R BN
CAA R A RO EFR R EERRY > S A F e ERA - B

52
J=
A X R o

N
2

pui N
T,
Y

pe

P S S RPN s AN S IR - N S A7 N - O Sy
Hh% DGR 2 45BERPEEFTeErim, 28 F R, HL S D
R R R aafk oo

7% 47 7 4 Nash’s Solution G A A B Z R NELEE 23R
M EEMET 32 T RS LU S SR S
FHEFLA? PAARFoar S L EHNFT b2 kY -

Luo(2001)d Kt 2B A o A W R%E & F HR . 6 > & R
mo AT KRR T A2 B FSF 0 (1)K s @i (strategic orientation) ~ (2)
# # 2 = (market orientation) ~ (3)# & i & (knowledge protection) ~ (4) F /&
i #f 42 & (resource dependence) ~ (5) > = it (global integration) ~ (6) i v% P
sa(strategic intention) ; Wk = x4 £ 4 g3t W b F F 2 proactiveness &
%%ﬁ,ﬁ%i&i$¥ﬁ%$@ﬁ%ﬁP@ﬁ%’ﬁﬂﬁiﬁa%%é

P EFTEEZAEBRLTR G4 W FRENE S FRR
FARR P A Al B4l HETPLTEIRAT RS2 RGALRE > 2205
EEpHFI - TR EA G 2R R P PR T RS
AR HEEDY 2 ERNNE 2 ERBE S R KT A2 FS
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(1) 5 % ¥ 1 (environmental dynamism): % B R B 2 g d 2 4 7 3¢ B
~ (2)%& B 4§ f2 14 (environmental complexity) : ¥ BB B 2 5L B 2 &
* A 5 R -~ B)®R B HHE F I AR (environmental hostility) ¥ R EB

RIS S T S TR

Luo w4 RT3 - FHFA2L A Mg FAFH Y d 5
FAP I EFAESAAR R NMERE N NN H 120 =¥ F o
) gfﬁr_%i:’}ﬁg RE > BT EAeT
3 BREB LR F
B 3K r % F &
1A i d & F &£ ¥ JE A% 2 proactiveness v dU F vt b A% F B2
1B Y EF A EEFARA 2 R R T AR % %

2 Ap R B o dF L AR R i3
3 BT R EE A 2 BB D T b3 % &
4 AR R B RE X TR T bl AR T
5 WE & 2 o W ARG TR
6A B & A2 W AR A o ] Fkbl AR K iF 3
6B AT OH 2 M ow AR & AT B AR e X
6C LW g A F 208 pA s [ I e b Ak B e
’ A e R e L ES IF 3
8 B S EAR L 5 HF AR s
9 B MR R AR AR R T b AR Py
ERGHS P NFRELTARREE (L) AF e s R R A
koA ot o BT D PR BE TR G RHE R (2) I F g
PR REL BETAIEN B NF G EHE Y R 2T R R AR
B Fob s (4) F bl E @ kit g kot (B) B F B R
FOEP 2 GARE ;o &Iﬁﬁf#\i P M F B T AR ERE (D)
ME B E R R RRE S F L (2) BF S
RIH o H PR B B A F L .
3x2.1: The term joint venture is defined as the ‘commercial agreement’
between two or more companies in order to allow greater ease of work
and cooperation towards achieving a common aim, through the
manipulation of the appropriate resources.

3£2.2 : business alliance of limited duration formed by two or more unrelated

business or professional entities for the purpose of furnishing
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engineering, consulting, procurement, construction, and construction
management service by consolidating the skills and resources of the

participants

: For the moment, let us primarily discuss the benefits — the reasons for

forming cooperative ventures. In the broadest terms, joint ventures,
licensing, and other types of cooperative arrangements can achieve at
least seven more or less overlapping objectives. These are (1) risk
reduction, (2) economics of scale and/or rationalization, (3)
technology exchanges, (4) co-opting or blocking competition, (5)
overcoming government mandated trade or investment barriers, (6)
facilitating initial international expansion of inexperienced firms, and
(7) vertical quasi-integration advantages of linking the

complementary contributions of the partners in a “value chain”.
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Sz KREEje s

3.1 % & K L ERA MY

ERTE KPP EHNEBL I IS BT MR ORI Ay i
B TRBHUSHYEEOW LR CEREFFEYE 0 5 )
- BRRAELFPLERLE AP IR E TR LT LN I E R LB >
WEAREPEERLE LT RAEL TP LER G- G B

Geringer(1991) # m % & * ¥ & £ # 3 § A = =T i+ 4 M % 7
(task-related criteria)f- 45 @ 4p B 2% | (partner-related criteria)® = # o = 3%
M ERG DI R T REFEREY P AHTT LAY ERA
R » i}{‘zﬁuv Earip B ER A E R ol T 4 L LA 0 @ BIE AT
A EEe 86 & ER e BB ()i o JRICFR A &2 4

1 & K (Government pressures; regulatory-requirements, etc.) (2)# & B4 %

R

7 i/ (Access to financial resources)(3)# e fraf LA B & fr H & B &
(Government subsidies, tax credits and other inducements)(4)3 55 g 32
A K (Experienced managerial personnel)(5) #& & # # 4 A (Technically
skilled employees)(6) 2 4 7 & F # B:(Location of joint venture facilities)(7)
M H = & & (Low per-unit costs)(8)%& ] ~ # & & H © & J & @ (Patents,
licences or other proprietary knowledge)(9) % # & * = 7 ¢ 5 &
(Trademarks or reputation of parent firms)(10)-:# & » # 3¥-(Rapid market
entry)(11) = & = & & g PR 7% (Full line of products or serV|ces)(12)fr’fz Fj— 4
L+ ek (Sales to government)(13)# % % & 7 o § & & B Rk
(Perceived local or national identity of venture)(14) 7 4 & fe 4 % %
(Marketing or distribution systems)(15) & & v Bg % PR i+ % g (Post-sales
customer service network) o ¥ & 4p B & B i ¥ [E A

IR fj‘aé ERDEFTANETHIN I BETPE - L Fhed FE
f oo A FheT ()8 PR FRFRBMER SR E
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(compatibility of and trust between partner’s top management teams)(2)%_%
3 oAR 02 20 B RS & E 2 it (partner’s national or corporate culture)(3)4p iz ¢h
7 AR HC 2 % 4f (partner’s organizational size or structure)(4)#& 2 % X 9 &

it & % (favorable past association between the partners) o

William & Lilley(1993)#% HEH & FT P E R YT g 7L Fl F s
FHExo TR - R FRNRAEED AL ERERY L EFEE R R
E AR o AT F E F Geringer 3t 1988 & % A R L ()R A B
(Strategic compatibility)(2) = 4 s 4 o F /&# (Complementary skills and

FE &

resources)(3)4p % = @ & #i- (Relative company size)(4) B4 7+ s # (Financial
capability)(5) ¥ # s K 4 % - (Compatibility between operating

u\;

;‘:4
1\

policies)(6)4n % ¢ 1= ® fz (Compatible management teams)(7) %z = &
(Trust and commitment)(8)4p = iz & (Mutual dependency)(9)# i f& 7% 7
% (communication barriers) ; & * >t H & D o fc ¢ > H B0 22 pE B

2B P Ae B 3o

F}
%

k:
o

AT OB M
R al O NI N

FERAE R &IV -
()R 4p 7 12
L 2y u (2)1"3‘?'—"”%”?? R
ok (3)4p 4 2 @ 2 H
- ()8 1 5 4

(5)% & 5 ehp 3 12

it (6)i % 0§ 7 W I
v ()& = & ik
. . 8)4p I ik ¥
o B RN EF ( ,
! J,ﬁ (Nt d Bmy o E
Y

W3 pEERind

AMommu%nu#ﬁﬁﬁpzkg6ﬁwﬁiiﬁﬁ&%%£%

EFREEFH o 1d 2 S EPREBEFEAERGF fE R Ea
PR MBS N SR BRI AT (- )RR R F e B
BB AE e ()P LM ER ()G A EERQFEL ALY LTS
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FIEHM Q) AFEF (4B FRAG)FER o E(6)& * F hpe g4z k& (7)

RN S R

7

Dacin, etal (1997) 2 W friz & ¥ 5 28 > FHE> 7 2 W% K
%E%ﬂﬁﬁ%ﬁ’ﬁﬁﬁiﬂkﬁé@oﬂﬂaﬁggﬁﬁm%w;m
& p 7 A (Financial assets)(2) s # + 3 4 (Complementarity of capability)(3)
B 4 s 4 (Unique competencies)(4) &2 % = 51 4 (Industry attractiveness)(5) #

W * % 5 & & (Cost of alternatives)(6) # # 4 3 / ¥ i (Market

7/

—

knowledge/access)(7) & 25 F A (Intangible assets)(8) ¢ 3 i 4 (Managerial
capabilities)(9)# & 3 & F A& & /IR i+ chic 4 (Capabilities to provide quality
products/services)(10) » 3 % ¥ # ¥ e % F (Willingness to share
expertise)(11) & T & & B~ in o & #F 7R B v a0 4 (Partner’s ability to
acquire your firm’s special skills)(12) & & #% B % 2% (Previous alliance
experience)(13)¥ K ¥ & & ¥ 3| # 5k & j=(Special skills that you can learn
from your partner)(14)# i i 43 (Technical capabilities) -

LR FRERNEEFIRAF AR LY CFAEREABT A B S
Pl A REERRLFUEBAR S L o 2 EES AER P
Br P LT RS ETIA SR 4 AR R

Al-Khalifa & Peterson(1999):2 & = #k(Bahrain)= = o ® % & F 5 &
ARFAY O ARPEPLEFAFRATSZEFT BRI TR
Blo B 2 Bl 4T 1 (1)F B 1k 5 (Ability to cover territory)(2) ¥ &
= 7 HarF v | 1 #ik & (Adequate staff level to market effectively)(3) = &
® # (Reputation in Bahrain market)(4) 4 % & & %F‘« (Compatible
organization)(5)% ¥ # ¥ ¢ i (Contacts in Bahrain market)(6)§ ¥ # 3 @&
(Knowledge of host/local market)(7)p4 7% 4 ;= (Financial status)(8) & & # jiv
% % % (Technical competence)(9):i& & B & -k §f 5 %% (Prior joint venture
experience)(10) % <+ B & K H <+ # & =% (Previous JV
success)(11)(Enthusiasm and to product)(12) & & ~ ¥ Ff & K
(Recommendation by bank, government, etc)(13):& & ¥ % B % (Prior trade

relationship)(14)4p 2 B ¥ (Similar goals, objectives, aspirations)
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FRESFREEREARDER BT LY g BB R > B E & E
EEFFANE e BAERERY F2A LRI AR ER - £ FAE
BRZEFTPEFERERPEAMER > Y4 F T2 FREF AL EHT

fTrCEO B AT ERFP T EH LR -

PEEREFBMP I BFEEG PG LR DE 2 2R ALETEE

it frFRE s ~ F B Lfo LA ~ BT E 200 e Pt E B

EEE A, AR e B R G RN F 2 E AP

NEE R H gL T i 1 (Glaister, 1996) o 5 2 iE & B P xR

¥ 1245 Geringer(1991) K vz & = iz 7% 4p M & P (task-related criteria){f= 4 &
ip B¢ & P (partner-related criteria)

T

4
Ao
e

W2 LA AMHPEERERREFG LG &R
# R R g L J’é!’*fr& R T ERENDEEL RS
(Geringer, 1991) - ¥ §F + B ¥ EH . dl - ez I g * 2
?%ﬁmiﬁ?ﬁﬁ’&ﬁiﬁ%ﬁﬁiﬁiﬁFﬁﬁﬁ*
doin F /3 A & iy 2 Sl (Kiling, 1983) 7 i ch £
Lo A EFEH T ERBF AR LN L TS
PEEREERORE > PR L - FME R T

"
=
N
-
3
AN
AN

bt

A
=
e
o

14
N
<

o+
i
5
st

32 BMAERFPNFT A M FTHREE &L

T

Rt .El
= =

|

o Ty

KRR
S b
4 }Eyﬂl].ﬁr—r o

-rx‘u -
b R
ST

= oom L T T ul]ﬁﬂf#ﬁﬁ’—’}iﬁ’f%f =

P
AR T IR E B F ok o WRP L8

#
Ay

-
T
{\

1S
el

A S LT R LS Y BRI NP REY LT & XY E(Geringer
1988&1991, William & Lilley1993) 2 @ AH % £ B~ > 3 3 44 J H
AR EAFTAATE TG ARA AL PR AP 2T
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Em L RIPY L ES B R TR eI
VAW RMP LT ERRLE LM 2P F
Tj!’_?q_,%\sﬁi%q_%g_mﬂcﬂ\iﬂﬁ,J

%LLE:;;EE] o

322 % %H

Skitmoreetal(1997):n 5 A~ 7 & X2 H v I * & X4 B - & T R 2
LR FEFeFRE 0 AL %4 A & 0 Skitmore et al.(1997) % {1 *

EHA AR R 2ZARRE  EAF T RFRANY > HBEFTHETRLFP
TR ITE2 AR AR 2R 20 0 NEE R EFLIAL S SR
HEPFF e 0 Ml EZIAEL 1R o

FRHNFEHZBE DAY L ERL B B EH LK F b
R FoiE Ginger(1991) ~ William(1993) ~ Arino(1997) -~ Dacin(1997) -
Al-Khalifa(1999)# M chpp & F# f 45 > P [T 4 5 Kot ~ 28~ 5% 9
B M2 B S ER  L G L gtk B 4o
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Ginger| Willia | Arifio | Dacin | Al-Kh | £ 4§ B L R
o S 1991 | m | 1997 | 1997 | alifa | 5 =
1993 1999 | 4
WoE AR B Wi 4n F AR R ® [ [ | LR - A AL (1
EAE RNy
ok R T Rt [ [ [ | YEE2L Rump i
LIVEHFL - 29 hpre it project-based z = & » 2 ¥ B &
WA 4 pE B LT Eh 2
W3 HP LT REDPEL S A TR o '
ik if AR R
A ¥ PHELPHEEEY P [ ]
Hip b v hafp #LERSH R ®
A e sl 4 FRAFREHE S 27 P #%
AR R
w £ F 7% PEOFE-PLEL FEE G ® o o [ | B FH AT LR A
% TRk R ﬁi‘ljlﬁéfr
"hHrran £ raRiPlEA 230 |@ BRI ER A R
BAEATEE AL D - 2 F L e
o
A BES L8 T Tt EI R FTE P2 |@ ) [ | I N L Tl ¥
S =5 2R
oo FRER2FYEF TN @ @ @ |@ B i &ER ARz ERERY
4 pldrE 2 EM AL RPN A e L) T
FRIULAE L i 8 ehay 4
FE R A F RSN S NN SR e O [ DI I A
LERBEARRESZAETRR
o (B2 RS % PErEL Y LM i p o o | g d B R P 2 R
=% i AR
4 IV Rk W2 R IV B
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Ginger| Willia | Arifio | Dacin | Al-Kh | & 4§ b330 IS M R e
Tj B AR 1991 | m | 1997 | 1997 | alifa | 5 =
1993 1999 | 1y 4
s B OHEAEEY F o i e o o = REERE R R
¥ Yo bl H RS K 2R E
f2 s s AR ER
iimﬁ&%@*ﬁ BEEERTOER [
4 & R
RO R RERT B S )
Afrd ® BA
R ECENE R = e B o) E A TR A o
2 h A & &R G A &8 JRGEh T G L
fesc fr2d & ok (B i & o
REZETLtr S BBIVAEEE SELER o
B e B
R e ks Al A ®
R ERARRE (PE ookt Pm; PR ®
L A F BB £ F ¥ BB H IV AP )
A PrA S FikG 3 [ )
RN E ERE Y LK [
HIERT A F O MR R g iR Bl e T %@ L | FAL R
i* e FAEHY
P A% i 4 o i 2 M ARk R R o o ] Sr 2P ERFAPM TR
7 E s PEAERFNE kT o
Hp 3 % A % % # {7 Joint Venture eh 3 % )
& A
T E T PERF AL AINES SRS (@ o [ [ | R S I D R S U )
4 A2 Fopk R GE TR ¥
@[30 i b o TR BEFRT &2 3 M DA o o R R
# B Gldepd it~ 88 E 3
i N PLaPaiht i 4 A HEE (@ o ] HEE: Y T
REFSFTIRGBOL PERET 2 9TFA8D0 (@ ®© O W irEmadd AR
4 A Bl de MRS B
Bl
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Ginger | Willia | Arifio | Dacin | Al-Kh | £ 4§ P&
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3.4.1 & A4
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Questionnaire
(Factors Affecting Equity-sharing in Joint Venture)

To whom it may concern,

We designed this questionnaire to help investigate the factors affecting equity-sharing decisions in a
joint venture. As your company has participated in a major joint venture in Taiwan, we value very much
your experiences and opinions and appreciate greatly.

The information that you provide is only for academic research and statistics analyses, and no
individual data will be published. Please feel free to contact us by telephone or e-mail if you have any
question.

Sincerely yours,

Department of Civil Engineering, National Chiao Tung University, Taiwan

Graduate Student : Ya-Cheng Kuy» 0922540422, ycku.cv9lg@nctu.edu.tw
Advising Professor : Ren-Jye Dzeng > 0916152811, rjdzeng@mail.nctu.edu.tw
Mail address : 1F., No.155-2, Singshun St.; Wunshan District, Taipei City 116, Taiwan (R.O.C.)

|. Company Data

( Please fill in the blank or mark in [_])
Name of your company :
Name of your partnering company :

1-1 Size of your company

(1)Amount of capital : NT$ Dollars

(2) Number of employees :

(3) Company age : Years

1-2 Total revenue of your company for the last three years: NT$ Dollars

1-3 Debt ratio (Debt/Assets) of your company: %

1-4 How many subcontractors/suppliers does your company have long-term relationships with? __
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1-5 How many joint venture project(s) has your company participated in?
What was your average satisfaction level to these joint venture projects ? (on the scale of
1 to 100)

1-6 How many years of professional experience does your principal manager designated for this
joint venture project have? years
How many projects has he been in charge of in his career? project(s)

I1. Project Details
( Please fill in the blank or mark in [ ])
2-1 Project name :
2-2 Contractor name :

2-3 Contract amount : NT Dollars

2-4 Project start and (expected) finish dates : (mm/dd/yr) to (mm/dd/yr)

2-5 The complexity of this project?
[ IVery Simple (time spent on planning and coordinating is less than 2 hour per day)
[ISimple (time spent on planning and.coordinating'is between 2 and 4 hours per day)
[JFair (time spent on planning and coordinating is.between 4 and 6 hours per day)
[ ]Complex (time spent on planning and coordinating is between 6 and 8 hours per day)
[ IVery Complex (time spent on planning ‘and-coordinating is more than 8 hours per day)

I11. Factors Affecting Equity:Sharing between Partners

(1) Please assign a weight for each of the following factors to represent its degree of influence to your
decision in the amount of equity invested in this joint venture. The weights should amount to a
total of 100%. (You can assign 0% to a factor if it did not have any influence on your decision.)

Equity Sharing Factor Weight (9 )
Strategic compatibility with partner company

Reputation of partner company

Size of partner company

Communication barriers with partner company

Managerial capability of partner company

Previous alliance experience of partner company

Familiarity with or accessibility to the market of
partner company
Financial assets of partner company

Technical capability of partner company
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(2 ) Please assess your/partner's satisfaction level (from 0 to 100) with the partner companies in each
of the following aspect for this joint venture.

ltem

Your level of
satisfaction with
partner company

The partner’s level of
satisfaction with your
company (in your opinion)

Overall performance

Strategic compatibility

Company reputation

Company size

Communication barriers

Managerial capability

Previous alliance experience

Familiarity with or accessibility to the market

Financial assets

Technical capability

(3 ) Please describe how well your partner needto perform to reach each of your satisfaction level.

For example, the following answers represent that your partner company must have at least NT$
10,000,000 dollars for you to joint with it:as a venture. A partner company with NT$ 70,000,000 dollars
of capital gives you 100% satisfaction, and any ameunt greater than NT$ 70,000,000 dollars will not
increase your satisfaction level. A partner . company with NT$ 30,000,000 dollars gives you a mediocre

satisfaction.

ltem Satisfaction‘level | Satisfaction level | Satisfaction level
=0 =50 =100
Amount of the capital of partner company NT$ 10,000,000 | NT$ 30,000,000 | NT$ 70,000,000

Item Satisfaction level | Satisfaction level | Satisfaction level
=0 =50 =100
Amount of the capital of partner company  |[NT$ NT$ NT$
Amount of revenue of partner company for
the last three years NTS NTS NTS
Number of years of experience of the
Y b yr(s) yr(s) yr(s)

principal manger of partner company

Number of project(s) has the principal
manger of partner company been in charge
of

Number of Joint venture project(s) has
partner company participated in

Satisfaction level (from 0 to 100) of partner
company with its past joint venture projects

Number of long-term related subcontractors/
suppliers

Debt ratio(debt/asset) of partner company
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(4 ) Please assign your satisfaction level (from 0 to 100) of the equity-sharing in this joint-venture
project

What percentage of equity did your company share in this joint venture? %

What is the satisfaction level (from 0 to 100) of your company if it would have shared 100% equity of
this joint venture?

What is the satisfaction level of your company if it would have shared 75% equity?
What is the satisfaction level of your company if it would have shared 50% equity?
What is the satisfaction level of your company if it would have shared 25% equity?
What is the satisfaction level of your company if it would have shared 0% equity?

V. Project Performance

( Please fill in the blank or mark in [_] when appropriate. If the project is still in progress, please answer
by the current condition)

4-1 Current progress of this joint-venture project?

[ ICompleted [INot completed - Current progress is % completion

4-2 Project profit performance
What is the ratio of the actual project:profit-and expected project profit at the time of bidding?

Actual Profit / Expected Profit = (use .Estimated Actual Profit / Expected Profit if the
project is not completed)

What is the level of satisfaction of your company.-with this profit performance? (from 0 to
100).

4-3 Are you willing to joint with the partner company as a venture again in the future?
[ Ivery unwilling [ Junwilling []no preference [ Jwilling [ Jvery willing

Thanks for your help

80



R
)

Al

B1l

C1

D1

El

y = 00058x” + 04762x - 53391

50 100 150 200

AEE (RO

¥

100
80
60
40
20

y = 0.0028x + 1.4167x - 13.889

50 100 150 200
REE (B

¥

100
80
60
40
20

y = 0.0195x% + 0.1623x - 6.8182

50 100 150

R EE (RO

¥

100
80
60
40
20

y = -0.3333x% + 18.333x - 150

10 20 30 40 50
e R EE (RO

FoH|

y = -0.0028x* + 1.4167x - 13.889

50 100 150

R EE (fBO

A2

B2

€2

D2

E2

81

y= -0.5298x2 +22.917x - 150

5 10 15 20 25
B EE (RO

y = -0.5208x* + 22.917x - 150

5 10 15 20 25
PREE (R

#5|

100
80
60
40
20

y = 0.0333%% + 4.5x - 41.667

20 40 60
B ARE (RO

50 |

100
80
60
40
20

y = -1.9841x% + 32.937x - 30.952

5 10 15
A E (R

01|

100
80
60
40
20

y = 2.1429x% + 63.57

5 10 15 20
B EE (RO




F1

100
80
60
40
20

FH |

y = -0.0083x” + 2.25x - 41.667

0 50 100 150 200
TARE (D

F2

100
80
60
40
20

¥

y = 0.9259%% + 21.296x - 20.37

5 10 15
B EE (RO

82




I

Al

Bl

C1

D1

El

F1

A2

y = -5E-06x* + 0.0549x - 49.929

2000 4000 6000 8000 10000
B (R

B2

y = 2E-06x% + 0.0317x - 30

2000 4000 6000 8000 10000
R (R0

C2

y = 0.0008x> + 0.75x - 66.667

100 200 300 400 500
A (1RO

B2

y=0.25x-25

1000 2000 3000

E2

y=0.0167x - 16.667

2000 4000 6000 8000 10000
B (R

=]

F2

y = 3E-06x% + 0.0517x - 90

2000 4000 6000 8000 10000
B (R

83

=]

y = -0.0008x

+0.75x - 66.667

100 200 300
PP (RO

400 500

Fot |

y = 0.0008x>

+0.75x - 66.667

100 200 300
A (1RO

400 500

]

T = 0.0002x + 0.4167x - 39.286

100 200 300
A (1RO

400 500

=]

y = -0.0214x% + 4.2143x - 107.14

50 100 150
& s

2]

¥ = 0.0002x* + 0.131x - 25

200 400

600

y = 0.0011x% + 0.6715x - 6.6092

300 400




R
5

Al

Bl

C1

D1

El

F1

100
50 y= 4E-15x% + 10){%
0

A 4

0 10 20 30
FEY
100 1 y=4E-15¢ + 10x - 150,
B 50 -
0 &
0 10 20 30 40
FEY
100 =
- y = 4E-15x* + 10x - 150
& 50
O A 4
0 10 20 30
FEY
100
= y = 4E-15x" + 10x - 100
2 50
0 ¥
0 5 10 15 20 25
FEY
100y = 4E-15¢* + 10x - 150 n
350
0 &
0 10 20 30 40
FEY
100 y=4E-15¢+10x-150 m
350
O A 4
0 10 20 30
FEY

A2

B2

C2

B2

E2

F2

84

100
]
350 [ y=4EISC+10x- 109
0 ¥
0 5 10 15 20 25
FEY
100
B 50
0
25
100
B0
0
25
100
350
0
25
100 [ y=4E-155> + 10x - 100 -
350
0 ¥
0 5 10 15 20 25
FEY
100 1 y=4E-15¢ + 10x -.100
350
0 ¥
0 5 10 15 20 25




I

Al

Bl

C1

D1

El

F1

B 21 & A B SR x® Sk
100
i % .
y = -1.6667x* + 38.333x - 100
0 & L L
0 5 0 15
hEL i
100
B %0 .
y = -8.3333x% + 91.667x - 150
0 L L L
0 2 4 6 8 10
Hrur
100 =
i %0
y = -8.3333x% + 91.667x - 150
0 L L ]
0 2 4 6 8
Higer
100
[ |
%50 b y=-8.3333¢+ 9166
e
0 4
0 2 4 6
e
| ]
6 8
100 1y =.8.3333x* + 91.667
g 50
0 Y 4
0 2 4 6 8

A2

B2

C2

D2

E2

F2

85

el

eSS

y=25x-25

LEL i

el

Fot|

100

50

y = -8.3333x” + 91.667x - 150

o ¢

eSS




Al

Bl

C1

D1

El

F1

[ ]
y = 0.0833x” + 7.5x - 66.667

0 100 200 300 400
My

fier |

100
80
60

20
0

y = 0.8333x% + 22.5x - 41.667

L g

0 100 200 300
Vi

—

3
2

100
80
60
40
20

]
V y = 2.0833x” + 4.1667x + 9E-14

20 25

JV%\T

¥

100
80
60

20

u
Vy 2.0833x” + 4.1667x + 9E-14

30 40 50
" e

5y

100
80
60
40
20

0

y = 0.0167x* + 3.8333x - 100

A 4

0 50 100 150
Mg

¥

100
80
60
40
20

y = 0.0195x” + 3.6688x - 65.584

0 50 100 150 200 250
Mg

A2

B2

C2

B2

E2

F2

86

100

80

60

40 .

20 y = 0.0833x% + 7.5x - 66.667

#5|

0 100 200 300 400
M

100 - v =-8.3333x + 91.667x - 150
80

1

40
20

100
80 u
60

40 2
0 y =-8.3333x" + 91.667x - 150

1

0 5 10 15 20
N

100 ¥ =-83333¢ +91.667x - 150

80
=60
B 40
20
0 &
0 2 4 6

Mg

100 Y =-8.3333x" + 91.667x 450

| ]
80
=60
B 40
20
0 2
0 2 4 6 8

Mg

100 - v = -8.3333x" + 108.33x - 250
80
60
40
20

0 2 3

1|




EREZIVER R Sk

Al

Bl

C1

D1

El

F1

A2
100
80 y = 0.0333%% - 2.1667x + 25
=60
2 40 .
20
0 L 4
0 20 40 60 80 100
IVi S
B2
128 y=0.0111> + 0.6111x - 58.333
= 60
w40
20
0 &
0 20 40 60 8 100
Vi T
C2
100 n
80 )
— g0 | ¥=00111x+06111x - 58.333
w40
20
0 L 4
0 20 40 60 8 100
Vi T
D2
100 n
80 ,
— g | v=-0.0238¢ + 6.5476x - 307.14
B40
20
0 2 2
0 20 40 60 80 100
Vi A
E2
100
80
— y = 3.3333x - 166.67
B40
20
0 2 4
0 20 40 60 80 100
IVi
F2
100
80
— y = 3.3333x - 166.67
B40
20
0 &
0 20 40 60 80 100
IVi S

87

100y = ,0833¢ + 14.167x - 500
80 £
= 0
2 40
20
0 4
00 40 60 80 100
Vi R
100y = 0,0833x" + 14.167x - 500
80 4
T 60
2 40
20
0 4
200 40 60 80 100
Vi
100
80 ,
— 0 | v=-0.0833¢ + 15.833x - 650
240
20
0 4
200 40 6 80 100
Vi
128 y = 0.0833x” - 7.5x + 166.67
= 60
40
20
0 -
00 40 60 80 100
Vi R
100 [y =-0.0833x" + 14.167x - 500
80
= 60
40
20
0 4
00 40 60 80 100
Vi R
100 [y = 0.0833: + 14.167x - 50
80
= 60
R 40
20
0 d
00 40 60 80 100

Vi




Bl

C1

D1

El

F1

A2

0 2 4
20 40 60
1 R
B2
100 .
- y = -0.3333x#18.333x - 150
& 0 ™
0 X s
10 20 30 40 50
fo ) R
C2
100
_ y = 9E-16x* + 5x - 25
g 50
0 &
10 20 30
1571
D2
100
R 4
. y = -0.0333x" + 4.5 - 41.667
20 40 60
1571 i e
E2
100 v = -0.0238x" + 4.881x - 107.1
g 50
RZN
0 ¢
20 40 60 80
15 R
F2
100
y = 3.3333x - 83.333
%50 m
2
0 X 4
20 40 60
1571 e

88

100 [ y=-0.0111x> + 3.3889x - 91.667
250
&
0 X5
20 40 60 80
10 Rt
1001y 2 0.0111x + 3.3889x - 91.667
5 50
0 &
0 20 0 60 80
s
100 [ ]
5 50
y = -0.0111x* + 3.3889x - 91.667
O & L L ]
0 50 100 150
0] Rt
100
250
&
. y = 0.0333%” + 5.1667x - 90
0 20 0 60 80
1] Rt
100 ¢ v=-0.0333x"+ 7.166A - 275 m
250
&
0 £
0 50 100 150
1557 Ry B
100 *
250
L 2
y = 0.0833x% + 9.1667x - 150
O & L L ]
0 20 60 80

40
i) R




'ﬁﬁ Z_ e AEE e A ﬁ;t
Al A2
100 100
550 350
y = 208.33x% - 416.67x +
O I I I . 3 O
0 02 04 06 08 1 0
Hils
Bl B2
100 100
%50 5 50
= y = -50.524x> - 77.381x + 1T =
O I I I o O
0 02 04 06 08 1 0
il il
C1 C2
100 m 100 y = -59.524x% - 65.476x + 125
[ ]
- 524x” - 89.286x + 109.52 z
% 50 % 50
0 > 0 >
0 02 04 06 08 1 0 0.5 1.5
il il
D1 D2
100 = -166.67x - 16.667x + 120 100 y = -59.524x% - 65.476x + 125
[ ]
550 350
0 > 0 >
0 02 04 06 08 1 0 0.5 1 1.5
Al Hils
El E2
100 = -59.524x> - 77.381x + 117.86 100
[
550 %50
y = -208.33x* + 83.333x + 93.75
O o O I I I >
0 02 04 06 08 1 0 02 04 06 08 1
Al Hils
F1 F2
100 100 y = -59.524x” - 65.476x + 125
%50 ; 50
= y = -166.67x* - 16.667x + 1 =
O I I I 3 O > 3
0 02 04 06 08 1 0 0.5 1 1.5
Al Hils

=2

I

89




% & D

100 ® 100
90 % *
80 80
70 70
60 60
ig‘ . y = -0.0149X + 1.6057 + 41.429 4 ¥ jz
20 R?=0.6119 304 y =-0.0183x" + 1.9086x + 23.143 b
20 20 R’ = 0.7187
10 10
0 0
0 20 40 60 80 100 0 20 40 60 80 100
25 51 (%) T BI(%)
Al 2 @ 0 F vk b2 b & i A2 2 7 I F ol b2 r S0 fik
180
160
140
120
T,e 100
w 80 y =-0.0332x? + 3.3571x + 72.432
60 | R2=1
40 +
20 +
0
0 20 40 60 80 100
Ei | (%)
A & FEaeFreh 2l F 5
100 100
90 F L
80 80
70 f * *
. 60 ¢ ) 60
L _ 2 =
2 28 | )’—-0.0097x2+0,9514x+59.857 # 40 ¢ y =-0.0183x" + 1.8686x +42.143 )
o R =0.8364 R’ =09286
20 20
10 |
0 . . . . 0 . . . .
0 20 40 60 80 100 0 20 40 60 80 100
BF ) T B(N)
Bl 2 2 &) F ot b2 * & ¥k B2 = & & 3 b b 2k &

T’ 100 y = -0.028x% + 2.7428x + 105.86
= R=1
50
0
0 20 40 60 80 100
b

90




1(;8 r L 4 100
80 38 I hd
0 70
60 B ) 60
- 50 @ V=00177 +21514x + 23857 < %
20 F R®=0.8447 40 ¢ 2
30 30 | y =-0.0114x" + 1.3429x + 38.714
20 f 0 | R’=0.8929
10 | 10
0 0
0 20 4 60 80 100 120 0 20 4 60 80 100 120
B (%) F (%)
Cl 2@ & Fot b2 ® &k C2 A\E”:".?U* bl T * 30 #c
180
160
140
120
f; 100 y:-0‘0291X2+3.0885X+82.861
2 80 R*=1
60
40
20
0
0 20 40 60 30 100 120
SF )
; |
CE & I pitpar &k
100 100 o
80 * 80 *
. 60 60
* 40 b )
40 4 ) 3 g y =-0.0069x" + 1.6457x - 8.5714
0 Y=-0.0149£2 +é.§§352x+45.42 20 | . R% = 0.9008
0 : 'y
0 20 40 6 8 10 120 20 040 o0 K10 |
5T 61 06) HF )
D1 = @ 40 F vt b s % S i D2 = @ 40 F b b sx % S i
160
140
120
100
?, 80
60
40 y = -0.0218x> + 0.82x + 132.43
20 Ri=1
0 Il
220 6 0 40 60 80 100 120




100 * 100 o
80 I 20 |
“1 o * *
.::( 40 * ) i‘: 40 |
B =-0.0343x" + 3.5086x - 6.8571 Tl £ 0.0343x" + 3.4286x - 2.8571
R?=0.8984 R*=0.9184
O L L 3 0 . ) o
20 20 40 ) 20 100 120 20 20 40 60 0 1001
B () B B (%)
El & @ & F ot b2 * S ik E2 o @ & F 4 B2 % O dic
200
150
= 100
2 )
2 < = 0.0686x” + 6.94x - 9.8542
R’=1
O L
20 40 60 80 100 120
-50
S 51 (%)
EoE k4l 00t & 7 O fic
|
‘ 100 o
100 L 4
%0 80
60 . 60 .
40 Yo40 7
=-0.0371x" +3.8143x - 6.4286 v =-0.0371x"+3.6143x +3.5714
0 ’ RX2 : 0.9509 i 2 R’=09509
0 * @ 0 \ ¢
20 40 60 80 100 120 20 40 60 80 100 0
-20 220
BF () 1 B0

F1 2@ & F

T O S

2P A F L b Sk

200

y =-0.0742x% + 7.62x - 12.427
R’=

100 120

33 5 (%)

92

FoLobl e 30k




	第一章 緒論
	1.1 研究動機
	1.2 研究目的
	1.3 研究範圍
	1.4 研究流程

	第二章 聯合承攬
	2.1 聯合承攬定義與特性
	2.2 聯合承攬動機與目的
	2.3 聯合承攬之各種形式與分類
	2.4 聯合承攬相關法規
	2.5 聯合承攬出資比例


	第三章 問卷建構與分析技術
	3.1 聯合承攬夥伴選擇相關研究
	3.2 聯合承攬出資比例相關資料建置與分析
	3.3問卷說明
	3.4 研究技術與方法


	第四章 聯合承攬出資比例決策模式
	4.1 公司特性集群分析
	4.2 專案特性分析
	4.3 出資比例影響因素分析
	4.4 預期效用判斷檢核
	4.5 出資比例
	4.6 案例探討


	第五章 結論與建議
	5.1 結論
	5.2 建議

	參考文獻
	附錄A
	一、公司基本資料
	二、專案基本資料
	三、聯合承攬出資比例影響因素
	四、專案績效指標




	附錄B
	I. Company Data
	II. Project Details
	III. Factors Affecting Equity Sharing between Partners
	IV. Project Performance




	附錄C
	附錄D


