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Software Industry’s Strategy Group and Competitive Advantage

Student : Ming-Hung Chiang Advisor : Ying-Chan Tang

Degree Program of Business and Management
College of Management

National Chiao Tung University

ABSTRACT

This study is based on Tang and-Liou (2010)’s.theory and resource configuration model to
analyze pre-packaged software industry’s investment and output patterns. Using the database
of Standard & Poor Compustat global vantage try to understand-what’s the prepackage
software industry corporates’ competition-and survival strategy. After removed incomplete
data and outliers from the database, the study used.385.corporates financial data and used
Factor Analysis to conducted 4 major management capabilities from original 10 financial
indicators, (i)Knowledge “Managing Capability (ii)Resource . Managing Capability (iii)
Relationship Advantage (iv)Managing. Capability. Then, using these 4 factors as input
parameters to conduct cluster analyze, we can further get 4 distinct strategy groups
(1)Knowledge Management (2)Intermediary Relationship Management (3)Managing
Performance and (4)Competitive Disadvantage.

In terms of global competiveness, this study also found that pre-packaged software
company with below characters or capability can form its competitive advantage (1)Early
entering the industry and capable to leverage the pioneer advantage (2)Create Business
Ecosystem and platform (3)Focus on local customer service (4)Owning brand value and
intellectual properties; And pre-packaged software company with below characters can’t have
competitive advantage even can’t sustain (1)R&D expense ratio is not enough (2)Few
intellectual properties (3)Disadvantage tax policy of registration country.

Keyword: Pre-packaged Software Industry, Competitive Advantage, Resource Configuration
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(Productivity) > 5z z7i*(Robustness) » £1]:2 14 Z<(Niche Creation) -

lansiti £ Levien(2004b) { i&—- % %~ 7 B E AL L3P 2 Fehk d o
BB EL LAY SRFO A S A SR ST B A e T Iy
(niche players) » > £ 5 i Hp =l B4t (keystones) - "R o RS
FEAR AR EZT L HET rﬂftkiﬂ” R RLFBT R o WA L
FAEE R o EH#PE T AR (Dominator)ii g & o iﬁj’oi’

& & r’ﬁiffr o BEFERAM TIAE K

kL ihd z##%1’vd’\ﬂm“ﬁaﬁﬁhsﬂEL’Wﬁﬂé
Bopoe irgli ) kenilp | o

F_&

A
=
[y
A
AP
o
A=
-

22 2\ = !
\ﬁ:)‘l'é\\:"ik

T‘ﬁ

L L

i,n\;t»“%_\:"/i U e

\

@
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g S

B 1% g 32 R

Bl 4 BELESRPpPYI RA
FAL KR ¢ lansiti a n: (2004

icrosystems % = &)
adapters) B| fe:& B 28

[ xp 4 & : A
i =2 » v A Sl ¥

- . — F
.g: «Lﬁ"ﬁﬁ K E’J’JE 3 he foundation

==
i R

Google = AdSense. F E— B {n B4 Lk %o Google
:tzk}%:;:,nir?uﬁf; FARSfE Ry
@ ¢ > Google it §TA & R AR E e pEARS
ﬂ%ﬁ E%P+&J#%ﬁu-; FF 5 PRI GE AdSense & G - B

PP T Rt ueh 22 T 5o
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31 1 %4

>§_

ANET AR AYTE KA
FERDGEF NG oA FRTHET #
AET G R AT L o d Mt F (%) wimAs s g R
LEF kR (F) e ¥ MRS T AP S (ROIC) 47124 ¢

¥
5.2
£
nNg

LM F o FAF LA A F 2 B TR TR SRR
26 FUERNZARFEREEENMAEY DL FEFLAFE ) T
LR HE2 Bl R oo

[ &F MBI ]
[ HALE R A ]
28

[ 3P 4E ]

<
[ RBATE T B ]
L

[ wEE B ]
B 5 7%

TfE- RE R FE S > AP R H A RS E F(NOPM)
2 F ~ % g % (Capital Turnover)(Koller, 2005)4c 7 :
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NOPLAT __ NOPLAT , S .
ROIC = = T X = = NOPM X capital turn over
NOPLAT __ NOPLAT , S S—CGS—Adv—R&D-Dep—SG&A-Tax)/S
ROIC = = x < = )/
IC S IC (FA+AR+Inv—AP+Cash)/S

#eY s CGS= @+ Adv= R+ 5 * R&D=F# % * ;Dep= 37
1 SG&A= #4 F* 1 FA= BT A AR= Bt s Inv= 3§ ;
AP= JEitedt o EPAARIET 27 EF R > TRLEER ELEFE > 4o

A AN AELBN S BIEERTA A 0 % (Porter,1991) o

32 75 A

ME TR R RBep AT 2> 3k 5k Standard & Poor’s Compustat F
AR Y IR A F N5 (SICCode) 7372 £ % #: 18 (pre-packaged software)
AXLFATHY AT HREE 2006 3 2010 # 23k 667 pe X 2
7 251 7 P F AR TR B A2s (B )& B A S p g o
Tl E g P BAESEE G A Gl R LR
B R Bl PR P AEALS MR (Bl & SR AL TR el B (1

£) 4

PR iE

f= AR L) g2 0 W 385 R F WA AR ATk A -
Thend 7T A EBAEY 10 Ll BRF

T ER L RRGP

- FEN B 2006~2010

Ty jc(p g% ~)

Microsoft PESZ M FE kA 55,349
Oracle TR f A 25,224
SAP TALR A 14,781
Symantec I & fic kY 5,880
CA g B E > BRE PRI 4,255
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Electronic Arts.
Adobe System
Intuit

Activision Blizzard

Konami

SCIAR N i

FER R U i)
tcyAR g |
Ly AR g )|

3,642
3,212
2,945
2,833
2,790

FALK IR A Y B

33 7 %k

PRI T AFP E (ROIC) A5 iRt 7 5] 4 Fpfart 5
L ¥ DS RS P ER RGO G AT
o LR ? aﬂ”#/iﬂ%/‘i%ﬁ‘ ”"”Lru fm/ﬁ %,ig; 2 —F‘\é_/ﬁ
BIEAE 2. B ARG RjTIES /4 BE T SR H MRS M 8L AT
A H8E5E o

)R RGMAL B AT R B R

7k

12575 §(Inv)ehsg i

w1
I SR

1 B A

LA

A=)

EE R N R

2. 1% F A (Total Asset)B~ it B 2 7 A (Fixed Asset) © Flac 8 = 7 5 > 3¢

A}ﬁ:&—'gjé%}\ RS R AEH L oo
3. 4c} &7 F A (Intangible Asset) : & 2> PR FT AFEFT A
(intellectual Property)eit bl# g > @ » — IR i F 4 1§ 4

AT A

LA T

3.4 /Eﬂjb v =

3.4.1 F)& A4

t+ oo
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F1% 4 47 (factor analysis) % 7 % £ 4~ 47 ¢ 4p ik & 472 ;2 (analysis of
interdependence ) - fEEHF kiR * B hd T o F HA SHERLF]R AT

(EFA, exploratory factor analysis) £ 2%z {4 7] % 4 +5 (CFA, confirmatory
factor analysis) = #f o 45 % £ %) & & 17 Ffs VEPISE R ap il o

FAFPFPRPIREDHE 7 2 FREFF AT TR duE 2

TRPFEIRGRIRE TR T - 3 d o REEFE AT kA R
%,%@* REORESET MG LI NER - FHERE A
BVl A e SR E

FEHETFEFLF R AT o B Rt [ M A 2 Ryt R
SR 2B ent 3 B AR F SRR T e £ 1 (Gorsuch, 1983) -
A @ 2o IR TR Ao\’}frmfl 7% * 2w BL(Hair Jr. etal., 1998 ) :

s
1 FELF RS S
2. & 17 FAER R S B A R e F T
3. 11 FE A 5 e (7 gt A 44
4, ZBFF A HEH LR TR

B R EFE AT AR P o0k fF . % (summarization) - #-7
PR ERFER RSB RETRENF w0V - 26 FE AR FTHRE
£ (data reorganization) » 5 F & A7 18 ehFR 0 9 F F KRR - hFR
AAT o R FEREY O EREAT A AFL I Fl R AL
B %7 ehF) & & #Bic (factorscores) » 278 FenBE L 47 0

342 B 7
B #4147 (Cluster Analysis) & & g * &% £ 78 5 5 g‘%«gé\ﬁ

PARER N A1 B2 - o Hp i PSR TR o

BE - FHY THEFFRORTE a2 EHEY G

=
/\‘
w:g
o]
k'l
5
—_
3
Lo
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BEFTHZE SAFTHEEY £ & FTHHEHG (datamining) (1 B2 - o (8 5
0 DERYE | R R AR niRyy o Bt g e AR B - AR B FE 4R
HIEM TP AR % o %ﬁﬁw?iﬁw; ~ e, Fi L B
FEHARR o LI AIT P E A F R EPAEK c FELAITLE A LIER
;3 B ¥ & 47 ( Hierarchical Clustering ) % 22 & & ;\ & ¥ & {7 2
( Nonhierarchical Clustering ) = f o 7 7 » BLEZE i e 7 2 Tkl 42
FRA EFpREEha8i200 Bt ) @ ¥ EREY 2HESEHE
g P B A K-T 352 (K-means method) %5 & 47enikdp o 7 i 5
ﬁ%%ﬁi%%iéﬂﬁ’ﬁ#?{ﬁ@uﬁ%ﬁ*%%@ﬁ%ﬁ@ﬁ
(two-stage cluster analysis) (Hair; 1998) = 5 % > % - FFfo 4 ] 3
% (Ward’ s minimum variance method) P e d # 3 & &5 {8 #Hp il &
PR RREEED R AT HE e BEGS 5D AR E K- T3 27 ¥

Ao Befs LR BREnA AR Lo
K -T2z (K<mean method)
1. AR 2B ¥ R icko R Z K B+ 2 (seed) -

2. 3 & BRBMI L F A SREG S AL R T BT -

343 % B &7

w4 47 (discriminate analysis) 7 H_fefk & @ F A A F DR T o J*
FETHRUGFERG NG 0w B Sl W AR SR EFE R AP
PRI A BRI FE o AR > A kA o P MY
SR RATERT o AP F B E - LM RS R ALRES
G G ) R SR s SRR e 2 L SRR B R
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LE A A RPE(EFTEBE)
w%@@@ SRR R R
N .E_'_‘F“"FLT,} ’ j\a{ﬂ',lp ¥ Nbﬁiﬁ'

|
=
=
Ak

FHckiE Ful ol UHEEEHETSLIR o
2Bt FHER BB R ua 4 st o
3. i T W BRI PIRTHR A IR HE o
¥ %]~ 47 (Discriminant ‘Analysis) F=5. % & & £ #ics 17 (MANOVA) st

oo FE AT S RE KR oA ATAR 2 i A PR AR R R R

FEL TR RES ) AR RE RS F Eh 0 3 P2 iR
WA R E R SuB f BBkt E Bul S B MANOVA# * 5 B ik % 8k
PE RN S#k o Bl Ao T

W W] A AT
Y =XI1+X2+...#Xn RN
PRERE AT

Y1 +Y2+ .. +Yn= X1+ X2+....+Xn e
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S|
s
it
X
i
3

4.1 it pE o

% 12 54 & 58 P4 ixdp HhehT # (2006~2010)L 3595 ] B~ B B~ T35
B~ HRE L~ i Ak (Skewness) i & (kurtosis) o kT kR HFE F BRI R E
Whkat o2 HHME > BEZFRATEREPHIZI A F LT HE DD
Bloe7 - TRAFEHIHFALAF cREFPNRFETHELGTORR - F &
A R EA 0o dok TR EE B AT 00 RIFTH A GRS B2 RF
hod & Rl 3t 00 PIF A chA T T TR

411 A %5 ROIC T 355 2248 {18 £ 5 37.301 > % & 5 20.037
1 A X EAF2 R & o st Apple(SIC code 3571 » 7 + 3+ 5 %) #r A
TSR RE ¥ g E < 2 Google(SIC code 7370 & P4zt & 3534 FRAY)

mn

Ly 2

g FRTEAR i GABARIT c e R T ARRIER A R A T R K
BAA LT Ao - B E AT AT o

T,

# 8 RAGW  RNANEFARBIR ISR BAE 2(1)

ROIC 7372 7370 3571
T i 2.248 1.500 13.068
ki 37.301 32.389 14.820
% B 20.037 34.571 0.728

412 A 4T ETo A W a5 453% - T Mgy S
'gq IR e AL5%~ TR R M R G 13.6% ¢ KUY BcF fr R AR
ORHIRIAA EAPIRE B S h g 4L 0 (41.5%—29.4%) o H L

(13.6%<—>5.6%) fe 4 % & fri i€ (45.3%58.4%) > B £ EHAA % D &

21


http://zh.wikipedia.org/wiki/%E5%AF%A6%E6%95%B8
http://zh.wikipedia.org/wiki/%E5%AF%A6%E6%95%B8
http://zh.wikipedia.org/wiki/%E6%A6%82%E7%8E%87%E5%88%86%E5%B8%83

FFRS 7 T DE 2
A

13.6% 4.

%
E R LR
206)(4 [ % & 45.3%>76.1%) -

P S S VA e

YRl e

(g a

E3 X% TS 1:@:
41.5%—>14.1%)(F 5 * 4

Z 0 BAEH S RNANE FHARBErR I EBAEAEL (2

7372 7370 3571
Ha Yo 41.5% 29.4% 14.1%
FEE L 13.6% 5.6% 4.2%
CANERE T 45.3% 58.4% 76.1%

413 & ¥7 & Tk
EIE G 33.2% -~ T3 E A 4 'g e
T EREETMAERE B AT A
] _{EZE?'

DR R ak ke %

% 10 2 X8~ =

PaATas 2 R IR R

Pt ER

5.4% L5287 F & /B 6
2+ 89.2% Ut HF oV A B AR
e R MR T AT

TEPAEDLEQ)

7372 7370 3571
e 5.4% 5.1% 1.9%
BT AN 33.2% 28.3% 4%
LF A 89.2% 101.4% 161.3%
414 247 ETHRGHESZSE S L 6.9% TR JctE A i L
264% > fr¥ 3 BAFAARETEATHMAIRI ZREFLIFET £ o
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Z 11 BAEGH s R %AEN 2 FHPRBErT I FEBE 0L E@)
7372 7370 3571

J& PR 2% dE K 6.9% 9.4% 14.2%
J& otk A % % 26.4% 28% 15.6%
% 12 2 % #5882 ¥ (SIC 7372)4xit (53t T

P i%dn B B B B T HEZ Ty ik 9" R

Skewness Kurtosis

ROIC -260.405 250.558 2.248 37.301 -0.037 20.037
R L 0 2.444 0.415 0.308 2.078 9.889
TR L 0.003 0.279 0.054 0.0446 2.072 5.604
SRS AHE 0 1.660 0.453 0.247 0.726 2.106
¥R A 0 0.118 0.0231 0.028 1.797 2.725
P FRHIHE 0.001 1.074 0.136 0.133 2.710 12.480
BT RIS 0 2.575 0.332 0.443 2.510 7.643
Jis MR A 0 0.427 0.069 0.070 3.474 21.584
R hE 5% 0.056 0.819 0.264 0.129 1.547 3.256
RFAIHE 0.153 2.344 0.892 0.395 0.824 0.603
AL kR ¢ S&P Compustat 2 &4 7 B2
Z 13 T eA2:S 2 3538 JR43 A ¥ (SIC 7370) At 2 szt 3 L

P Ax4p ¥ B B SIE T2 Az T Ak R

Skewness Kurtosis

ROIC -150.656 289.885 1.500 32.389 2.255 34.571
L 0 0.972 0.294 0.214 1.089 1.133
EAEE 0.002 0.232 0.051 0.044 2.118 6.056
WA G -0.001 1.090 0.584 0.227 -0.457 -0.520
FERL O/ E 0 0.167 0.024 0.030 2.310 6.225
g F e 0 0.358 0.056 0.071 1.866 3.497
BT AINE 0 2.647 0.283 0.373 2.370 8.373
Jis R 2% 0 1.163 0.094 0.109 5.842 49.661
T ThE 2 0.014 2.345 0.280 0.238 4.621 31.582
KT A G 0.158 2.928 1.014 0.515 0.922 0.626

TR kR - S&P Compustat 2 + 77 7 £ 12
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214 F 535 4 A % (SIC 3571 kit st T

P34 B B Bt B T iaE L T A% 9B
Skewness Kurtosis

ROIC -12.348 48.330 13.068 14.820 0.565 0.728
FH R4 0.014 0.422 0.141 0.126 1.467 1.696
e e 0.004 0.054 0.019 0.014 1.012 0.226
G A 0.442 0.946 0.761 0.145 -0.387 -0.761
FERL /GG 0 0.028 0.008 0.008 1.173 0.649
=X X SR 0.001 0.080 0.042 0.010 1.897 4.941
EAFTAIS G 0.001 0.241 0.040 0.061 2.184 4.947
fis R 9 0.050 0.196 0.142 0.050 -0.708 -0.958
T o tE % 9 0.058 0.227 0.156 0.048 -0.696 -0.229
RFAIE 0.527 3.278 1.613 0.768 0.551 -0.597

TR kR - S&P Compustat 2 + 77 3 £ 12

4.2  FE A7

44t 385 FEF AT A DI IE MR FE TR F AT o R
oo g FR * L % & ah( orthogonal rotatlons)$ P e < % B (varimax) e
Bt RAF AR A YR BER R ERE KA PR iR
B2 g R Rt R L REL R EZAR{ K o Ry F LR
B3 % o 1 1395 Zaltman & Burger (1975) 51 ::%Jgf eruE ik o K
& (eigenvalue) =1 A 2% B & 0| 40%1 + i B ok 0B F)
Fh S

=k

BEFIR AT LT A H TR S TR B BT R BT 385
~

R ESEEEE T R T U Rt

% 15 Bartlett # = % %

Significance Tests Based on 385 Observations

Test DF Chi-Square Pr > ChiSq

HO: No common factors 55 574.3223 <.0001

24



£7T K E - == KMO (Kaiser-Meyer-Olkin)4# 1§ fie & 4 47 > d A4
7 10 B p4aet S e KMO & 5 0567 > < »t 0.5 > FJptif & (£ 5] & A 47 o

% 16 KMO & =_

Kaiser-Meyer-Olkin # #kif fe & & #k 0.567

B-FlZ2 M E2Z B4 E X305 i&p‘?iﬁﬁ*v?}‘a - FZFEIKRT AT 2
FEOLABTFE RV EHEYEEE6264% -
# 17T Fl2 o478 %
7% 1 F& 2 F% 3 Fl% 4
(reREmad) (FAEEN )L (L THN 4 (BERE B %
FIGE) FIi )
PAF ﬂ\é}fﬁ“’ Z (ROIC) 0.07694 -0.15458 0.13651 0.77109
’g éni;ﬁ’ EVE 0.81985 0:09979 -0.05937 -0.17918
ITE/MH L 0.12017 0.69174 0.05169 -0.15261
o E = AR -0.79035 -0.15663 0.30190 -0.21696
r*g“ i;fm;i /a8 -0.15032 0.06849 -0.22471 0.62677
FAGE ’ﬁf EVE 0.49978 0.08257 0.50096 -0.15583
& A “ﬁ: 14 & -0.04203 0.80670 -0.06662 -0.03829
J& R 2% i -0.13273 0.01547 0.70811 -0.21608
J otk 20 % 48 -0.12275 0.09356 0.77054 0.19544
BE A -0.29636 -0.70509 -0.24188 -0.17532
Eigen value 2.1948 1.6947 1.2135 1.1209
TR %R £ (W) 0.2195 0.3889 0.5103 0.6224

2d FHEATEFREEHRL AR R F 0.5
J& R 20 % # 5 Account Pay/Sales
J& otk 20 % ## 3 % Account Receivable/Sales

25



g
o

B I % o o doT B AR

=3
pE s oo s a3 s JE[ 4,
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i 4 TR S 0 ol W09l e i
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1 | q e m‘“‘,a o
FERH I A FLEEGWELHA S UM

ot U N B AN
27 B AR e et g
o : ) -3 TAX B H NP
bR R RN MR AR

= . 4. +
AEABMERR
T2 £ of it H
EEH it o B BRI AT 2 P F R R R i
| ]’T,‘r\g‘ Sl (A » . rjﬂ
§4*amm$*'%ﬁéﬁ@%&iﬂ’P%iﬁ“&*@ﬂ%-
7 E _/E'_E‘ ooy R
r’ —— —

e I T A LR 27 g
g7 NFTAEHI oI FE I 0 E
~ e FAR a-*‘ﬂ]fr'f'f ?7}\ DN
S E PR B R y
oot
=N S ‘f‘[‘/é\‘ F W% mim?‘sa L, P
ﬂffiﬁﬁj"ﬁ’lé‘é CBFARB AT OF AR FHEMS
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4.3 FFH A7

B ¥~ 47 (cluster analysis) € - M AR EET AT F L
HR RS S o AT RIS A FIE R B (A S 5F
FERHIN-JaLd72 2 c FEAITETFF LA ITOME S RPR 0 LW
Gdd b LR B RAPHIER R T AR A R EE S REHI R B
BOTE G OOBERAR S S LS A EE D T ik AR B AR R e
MEB-R ST o RS REFIFY T F B, KA f £(2010) 0 B
BT AR R TR OER o gt i K BT 572 (K-Means) » B 45 1F £
e K2 REBBPHALEFRS Q) 2p 25502 &
FRE i o

_‘;ﬂ_

\\

Wy =
S
I3

J
=k

)
o

Risgd £ 8 & wlet i Pseudo F Statistic~ R-Square = CCC (Cubic
Clustering Criterion).z o % Pseudo F Statistic §= CCC #cdy 11 % #2123 2L
PFo A i i e e B (Martinez-Pastor etal.; 2005) > P~f if ¥ 8 s 4 3 >
st pF Pseudo F Statistic = 87.60 » R-Square % 0.40820 ».CCC i# % -5.608 -

7 18 7 b ¥ ifichiciE

- i 2 83 4 % b 6
Pseudo F 63.23 76.18 87.60 77.24 75.35
R-Squared 0.14171 0.28512 0.40820 0.44844 0.49850
C.C.C. -6.012 -5.685 -5.608 -12.696 -11.757

\

LI FHMATERTEFE

B E e @A G 4 ¥ BT ORERE 4 FAL
REMNRERIRRFRANEL LD EFomME P 5 T8 A4 PO E

4 S ded 10 H
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BT g1 B3 2 B33 B34
AN :°d 129 37 83 136
I A 1. Microsoft 1. Prithvi information 1. Oracle Corporation 1. Wincor Nixdorf
(B 7 Corporation (USA),  solution (IND), (USA), AG (DEU),
2. SAP AG (DEUV), 2. Atari (FRA), 2. Symantec 2. Konami
3. Electronic Arts, 3. Asialnfo-Linkage, Corporation (USA), Corporation  (JPN),
Inc. (USA), Inc.. (USA), 3. SunGard Data 3. Take-Two
4. Intuit Inc. (USA), 4. Geodesic Limited Systems Inc. Interactive Software
5. Autodesk, Inc: (IND);, (USA), (USA),
(USA) 5..eServGlobal 4. CA Technologies 4. Kudelski Group
(AUS) (USA), (CHE),
5. Adobe Systems 5. Capcom Co., Ltd.
(USA) (JPN)
TA KR A7 B, g el F 2R USA=% & DEU=4.® IND=5 & FRA=:2Z R

AUS=i% + 4|3 JPN=p + CHE=z L

B3 14 r}%# (,rr""—k?/_ 4 )E'—ﬁ:l‘i_’_j% 130 A BE T
é‘_i‘f'?a'l;% R4 b3 iR F ]%p\ L ATk
TR RN

BHEH2AFIZZ( "M GE ) mhT ol
g ¥ adrlm A inehin 4 ol v B HEApRA K pRiE

POR-E fE S R OB AR A
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3020 & RS TERA L T T 0N

BHEFE A B3 1(129) 3 2(37) ez 3(83) 83% 4(136)
soakag A PEEA G NS SRR R
bR A
7% 1 110241 -0.3179 -0.1952 -0.7657

F% 2 -0.3108 0.2873 1.2741 -0.5609

% 3 -0.1608 2.1586 -0.2738 -0.2676

0.1215 -0.2623 0.3156 -0.2365

L d FAA T F1 R TR E ¥

4.3 % B &7

B A AT 18 08— 11 R ) 4 F5(canonical discriminant) k s B Fogis g 2

-~

A NFAEEA S TR A oM R e BFE

385 A EF A FETEma F od £ 217 T I Rl R
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e 5 99.14%¢  H ¢ g B 2 ¢ B BE R AR A HIE R S L 100% -

# 21 ®u|A AT

TRRHEH R
BH 1 BE2 B3 B4 w3t
128
g3 1 0 0 1 129
(99.22%)
37
, Y. 0 0 0 37
f L (100%)
# g3 3 0 3 83
* o (98.8%)
134
¥ 4 0 1 1 136
(98.53%)

#7 k(7 Wilks' lambda % %8¢ e B dok 22 BT 0 B %G
BE > A7 R 24 B R SN W mEent kFH AT E Rk

% 22 S BB E MR T

Eigenvalue Canonical Likelihood ratio F value Prob > F
correlation
1.6221 0.7865 0.0919 122.12 <.0001

BEFRLEE? DL E O MRARE R AR B NPT UFR
YeRT A 23 TERhE R S FREF A FE LGB AN B (Y
AR EANE T B bt S8k 2 T ROIC G F g hi I
P AR B Y AR AGREL 3347)) H T ROIC &Y 3 B4 0 @ R

£
B AGEL 387N TOROICY F 4B EHE P B Lo
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%023 MEBERFEREAZ TIHROIC

Bz g3 1 B¥ 2 B# 3 B¥ 4
RERTE A oA YRR MG SE TR RS s
A )
1 USA GBR USA JPN
46 (0.7780) * 5 (-55.8148) 24 (4.0227) 51 (0.7344)
2 GBR IND JPN GBR
21 (22.661) 5 (5.4988) 12 (1.9018) 14 (-43.6093)
3 JPN KOR GBR KOR
19 (0.3603) 5 (41.348) 11 (1.8731) 12 (0.8656)
4 DEU MYS DEU AUS
6(17.4627) 5 (7.1076) 6 (19.355) 9 (-4.5076)
5 KOR/CYM FRA FRA DEU/FIN
6 (10.8257/13.0513) 4 (36.5798) 5 (4.5428) 8 (7.3945/4.3465)
B3 129 37 83 136
I 5 ROIC 8.5216 -1.6066 3.5547 -3.4508
FA KR AR g R 2

1 3, ¥ ¥
RL &G

4.8 (X 35 ROIC)
2 USA=% @ GBR=# JPN=p 4 DEU=#t® KOR=% #f CYM=F & # § IND=tr& MYS=5 %
& I; FRA=* B AUS=/£+ 11T FIN=3§
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Yok AP LB URIA KRBT A 0 T URP g I B
BEAAEEAMBREL BT PR R F iR rE g
(1.1607):z38 fcF " e @ © o

2.0
T

0.0 T T T 1
_0.5/%; \@% \rgé \@% (@\% % @ @ @\t@%_
-1.04 « — N N )2,
A A %V 4@* S ’é %2
K P ’%”é & g@
{ﬁ%

——HHEEY —W-FAHEEE - KEENESE —enFHRE
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(%1

s
e
S
\\ ‘j_
i
—g}'\

51 %#

A #7738 * S&P 500 Compustat Global Vantage =473 3 4L > 3% B~ 2006
£3 2010 £ £ AR A £ (73727 LT 22 P 2 150385 F
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fte— 12 ROIC A thd B R %HLAF

TR AR
B ¥ EFE A ROIC SRk B T
(FE2~)

1 INTERCEDE GROUP PLC 250.558 8.192 GBR
2 SUCCESSFACTORS INC 236.044 113.363  USA
3 ABC MULTIACTIVE LTD 114.476 217 BMU
4 ABSOLUTE SOFTWARE CORP 103.569 34393 CAN
5 INTELLEGO HLDGS PLC 87.911 2.963 GBR
6 THIZ TECHNOLOGY GR 76.325 1.328 CYM
7 SILVERLAKE AXIS LTD 53.968 36.793 BMU
8 DILLISTONE GROUP 52.677 7.009 GBR
9 MICRO FOCUS INTLPLC 41.564 308.645 GBR
10 MICROSTRATEGY INC 39.535 371451 USA
11 MICROSOFT CORP 39.109 55349  USA
12 INTERNATIONAL GAMES SYS CO 35.251 79.041  TWN
13 P&I PERSONAL & INFORMATIK AG 32.626 83.798 DEU
14 F-SECURE CORP 30.216 149.414  FIN
15 TECHNOLOGY ONE LTD 29.412 83.643  AUS
16 PARSEQPLC 29.195 13569 GBR
17 BLACKBAUD INC 28.143 278.153  USA
18 COMMVAULT SYSTEMS INC 26.98 233.946  USA
19 AVEVA GROUPPLC 26.316 244973  GBR
20 UTIMACO SAFEWARE AG 24.788 58.184 DEU
21 SAPAG 23205  14781.08 DEU
22 KINGSOFT CO LTD 23.198 103.942 CYM
23 INTERACTIVE INTELLIGENCE GRP 23.017 122452  USA
24 ESTSOFT CORP 22122 18.393  KOR

25 CLICKSOFTWARE TECHNOLOGIES 21.943 51.371 ISR
26 WORLD CAREERS NETWORK PLC 20.552 8.047 GBR
27 BEWING JOIN CHEER SOFTWARE 20.227 18.232  CHN
28 KINGDEE INTL SOFTWARE GRP CO 18.672 132.305 CYM
29 NETCALLPLC 18.434 6.721 GBR
30 AUTODESK INC 17.162 1998.48  USA
31 NETDRAGON WEBSOFT INC 16.987 71.091 HKG
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32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69

DELTEK INC

EBASE CO LTD

INTUIT INC

PIPED BITS CO LTD

IBS AG ENGR CONSLTG SOFTWARE
OBJECTIVE CORP LTD
JCENTERTAINMENT

ACTUATE CORP

ADVENT SOFTWARE INC
AHNLAB COLTD

BAKBONE SOFTWARE INC
GAMEON CO LTD

COM2US CORP

QIANLONG TECHNOLOGY._INTL
ULTIMATE SOFTWARE GROUP INC
DASSAULT SYSTEMS SA
NATIONAL INSTRUMENTS CORP
PARAMETRIC TECHNOLOGY-CORP
IMAGICA ROBOT HOLDINGS INC
DELCAM PLC

CITRIX SYSTEMS INC
HAANSOFT INC

INFORMATICA CORP

ENDACE

BRADY PLC

DATA APPLICATIONS CO LTD
NIHON FALCOM CORP

QUEST SOFTWARE INC
PROACTIS HOLDINGS
AMERICAN SOFTWARE
PROGRESS SOFTWARE CORP
OMG PLC

BOND INTL SOFTWARE PLC

RED HAT INC

MAGIX AG

ELECTRONIC DATA PROCESSING
ACI WORLDWIDE INC
NETDIMENSIONS HLDGS LTD

16.033
15.691
15.528
15.474
15.433
15.31
14.818
14.573
14.403
13.98
13.807
13.259
13.115
12.905
12.315
11.91
11.271
11.21
11.14
11.079
10.602
10.161
10.086
9.978
9.251
8.845
8.318
7.775
7.604
7.474
7.384
7.211
7.176
7.13
6.947
6.884
6.706
6.411

268.27
8.858
2944752
10.263
27.678
30.072
22.452
128.637
241.447
56.469
53.834
64.654
24.38
10.062
173.847
1792.072
754.227
962.952
68.636
55.195
1519.673
46.282
464.464
28.189
12.278
14.691
11.345
678.056
10.277
82.451
497.192
41.752
50.17
646.745
46.643
11.135
391.19
5.861

USA
JPN
USA
JPN
DEU
AUS
KOR
USA
USA
KOR
CAN
JPN
KOR
CYM
USA
FRA
USA
USA
JPN
GBR
USA
KOR
USA
NZL
GBR
JPN
JPN
USA
GBR
USA
USA
GBR
GBR
USA
DEU
GBR
USA
CYM
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70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107

PCA CORP

OPNET TECHNOLOGIES INC
PEGASYSTEMS INC

CYBOZU INC

UPDATE SOFTWARE AG
SALESFORCE.COM INC

JEDAT INC

MIROKU JYOHO SERVICE CO LTD
SEACHANGE INTERNATIONAL INC
SMITH MICRO SOFTWARE INC
ESKER SA

ZUKEN INC

HEILER SOFTWARE AG
INFOTERIA CORP

INFOVISTA SA

VOCUS INC

RADVISION LTD

TALEO CORP

LIVEPERSON INC

ACCELRYS INC

CYPROTEX PLG

ASPEN TECHNOLOGY INC
STILO INTERNATIONAL PLC
QAD INC

AISAN TECHNOLOGY CO LTD
AZIA CO LTD

TECHNO MATHEMATICAL CO LTD
JUSTSYSTEMS CORP
TIGERLOGIC CORP

SABA SOFTWARE INC

TECTIA CORP

WEBZEN INC

ONWARD TECHNOLOGIES LTD
RIGHTNOW TECHNOLOGIES INC
CYBERSTEP INC

SOPHEON PLC

SIMIGON LTD

IFCA MSC BHD

5.541
5.288
4.787
4.535
4.354
3.895
3.88
3.762
3.368
3.367
3.326
3.197
1.777
1.339
1.239
0.921
0.642
-0.754
-1.166
-1.462
-1.891
-2.043
-2.734
-3.156
-4.429
-4.683
-7.129
-7.452
-7.563
-7.763
-8.012
-9.242
-10.413
-12.059
-12.336
-12.377
-12.599
-12.685

61.462
118.738
220.046

82.688

41.63
1057.058

18.096
188.104
192.291

92.81

38.301
190.029

15.006

10.476

57.869

71.453

88.718
165.818

71.551

80.968

8.059
284.83
4.338
239.403
14.766
5.974
5.85
139.118

16.475
107.338

13.623

26.748

19.478
140.222

11.96
14.052
5.786
8.778

JPN
USA
USA
JPN
AUT
USA
JPN
JPN
USA
USA
FRA
JPN
DEU
JPN
FRA
USA
ISR
USA
USA
USA
GBR
USA
GBR
USA
JPN
JPN
JPN
JPN
USA
USA
FIN
KOR
IND
USA
JPN
GBR
ISR
MYS
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108 BEING COLTD -14.235 25.685 JPN
109 ELECTRONIC ARTS INC -15.646 3642.2 USA
110 ANT PLC -16.115 6.729 GBR
111 REALNETWORKS INC -16.127 506.337 USA
112 R&A TELECOMMUNICATION GRP BH -16.812 0.701  MYS
113 EG SOLUTIONS -17.067 791 GBR
114 SUPPORT.COM INC -17.089 40.674 USA
115 JACADALTD -21.538 18.441 ISR
116 WORKPLACE SYSTEMS INTL PLC -24.731 16.696 GBR
117 CLARITY COMMERCE SOLUTIONS -25.616 32.388 GBR
118 SOFTSTAR ENTERTAINMENT INC -34.775 93 TWN
119 SONIC FOUNDRY INC -35.888 16.791  USA
120 QANDA TECHNOLOGY LTD -37.048 2.245  AUS
121 CELARTEM TECHNOLOGY.INC -37.872 24.956 JPN
122 SELECTICAINC -38.763 1537 USA
123 OPENWAVE SYSTEMS INC -41.571 255.638 USA
124 SCIENTIFIC LEARNING CORP -41.754 46.695 USA
125 ASURE SOFTWARE INC -58.385 17.112  USA
126 CHINA BIO CASSAVA HLDGS LTD -59.203 0.753 CYM
127 CADENCE DESIGN SYSTEMSINC -59.915 1185.222  USA
128 MAGMA DESIGN AUTOMATION INC -89.413 160.378  USA
129 LOGMEIN INC -97.8 62.922 USA
¢ M AR A
B # EE LA ROIC ¥l B Fe
(74 %)

1 ATARI 172.187 247.243 FRA

2 SING LEE SOFTWARE GROUP LTD 122.765 351 BMU

3 INVISION SOFTWARE AG 94.382 18.14 DEU

4 INTELLIGENT EDGE TECHNOLOGIE 49.97 0.506 MYS

5 ASM TECHNOLOGIES LTD 22.471 17.081 IND

6 GEODESIC LTD 18.189 117.06 IND

7 RS2 SOFTWARE PLC 14513 8.749 MLT

8 FINANCIAL TECHNOLOGIES 13.011 68.665 IND

9 ALTERIANPLC 10.051 48.179 GBR
10 XENER SYSTEMS INC 9.476 25.724  KOR
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11 ASIAINFO-LINKAGE INC 7.974 202.122 USA
12 PRITHVI INFORMATION SOLUTION 6.283 329.383  IND
13 PROFILE SYSTEMS & SOFTWARE 3.377 20.059 GRC
14 IRIS CORP BHD 3.307 84331 MYS
15 SOFTMAX CO LTD 2.53 4489 KOR
16 FABASOFT AG 0.349 29.424  AUT
17 NOVA MSC BERHAD -0.225 6.12 MYS
18 TECNOTREE CORP -0.343 90.915  FIN
19 NTELSCOLTD -0.613 25.843 KOR
20 ULTRASISPLC -0.748 4425 GBR
21 DIGITAL OCEAN -0.978 34.467 KOR
22 ASDION BHD -2.553 2523  MYS
23  MINDSCAPE FRANCE -5.909 55.775  FRA
24 SYSTRAN SA -7.644 11.778  FRA
25 ZHEDA LANDE SCITEGH -9.067 18.344  CHN
26 TXT E-SOLUTIONS/SPA -10.703 70509  ITA
27 ARKOON NETWORK SECURITY. -12.315 17.322  FRA
28 SOFTWARE RADIO TECH PLC -14.307 744  GBR
29 MEDIA SHOPPE BHD -14.961 2478  MYS
30 ESERVGLOBAL LTD -15.742 105.98  AUS
31 SOFT FORUM GO LTD -17.155 27.41  KOR
32 QUINTEGRA SOLUTIONS LTD -32.46 32.646  IND
33 AUTHENTIDATE HOLDING CORP -46.975 8.252  USA
34 ARCONTECH GROUPPLC -66.346 2449  GBR
35 STONESOFT OYJ -66.436 29571  FIN
36 SEEING MACHINES LD -77.074 3.008 AUS
37 SYNCHRONICA -207.724 6.064 GBR
R RS
F e A ROIC 5 e B Fe
(Fo%~)
1 MEVIS MEDICAL SOLUTZIONS AG 93.831 17.058  DEU
2 PLAYTECHLTD 31.086 141.253 VGB
3 REMIXPOINT INC 28.311 9.322  JPN
4 TRACSISPLC 28.295 2.354  GBR
5 ACTIVISION BLIZZARD INC 2752 2833015 USA
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© 00 N o

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43

BMC SOFTWARE INC

EBIX INC

ORC GROUP AB

EXCEL FORCE MSC BHD

MISYS PLC

SOFTWARE AG

CHECK POINT SOFTWARE TECHN
ORACLE CORP

NEMETSCHEK AG

PRO-SHIP INC

COMPUWARE CORP

DIGITAL ARTS INC

JUMBUCK ENTERTAINMENT LTD
ADOBE SYSTEMS INC
DESCARTES SYSTEMS/GROUP INC
AMDOCS LTD

SPRINGSOFT INC

ND SOFTWARE'CO LTD
ERESEARCHTECHNOLOGY INC
CONSTELLATION SOFTWARE INC
CELSYS INC

SAGE GROUP PLC

UNIT 4 NV

SWORD GROUP

CAINC

TOTVS SA

VI(Z)RT LTD

SYNOPSYS INC

COMOPS LTD

RIB SOFTWARE AG

CONCUR TECHNOLOGIES INC
ANSYS INC

TIBCO SOFTWARE INC

KEWILL PLC

ENGHOUSE SYSTEMS LTD

STS GROUP

K3 BUSINESS TECHNOLOGY GROUP
MONOTYPE IMAGING HOLDINGS

23.018
22.82
20.777
19.644
16.935
16.412
15.903
15.841
15.198
14.181
13.629
13.571
12.09
12.062
11.122
11.117
10.938
10.856
10.688
10.295
10.139
9.9
9.529
9.192
9.106
8.973
8.881
8.786
8.514
7.966
7.878
7.226
7.186
6.373
6.193
6.049
5.667
5.376

1832.08
75.344
85.504

3.2
1007.025
1030.766

827.359

25224

189.472

31.821
1070.835
19.182
12.256
3211.785
70.551

2865.03
54.341
42.356

110.604

367.756
21.398

2196.696

480.733

244.749
4254.6

381.342
87.821

1277.137
12.248
32.435

196.455

444.888

622.906

91.11
63.005
47.519
62.541

100.576

USA
USA
SWE
MYS
GBR
DEU
ISR
USA
DEU
JPN
USA
JPN
AUS
USA
CAN
GBR
TWN
JPN
USA
CAN
JPN
GBR
NLD
FRA
USA
BRA
NOR
USA
AUS
DEU
USA
USA
USA
GBR
CAN
FRA
GBR
USA
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44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81

ASSIMA PLC

TRANSICS INTERNATIONAL NV
USU SOFTWARE AG

TECMO KOEI HOLDINGS CO LTD
ESI GROUP SA

INITECH CO LTD

OPEN TEXT CORP

UBI SOFT ENTERTAINMENT SA
JDA SOFTWARE GROUP INC
SUBEX LTD

MEDASSETS INC
DEALERTRACK HOLDINGS INC
ATLANTIC GLOBAL PLC
WISEMAN CO LTD

NEO MTEL LTD

GLOBAL GRAPHICS SA

AERIA INC

NUANCE COMMUNICATIONS-INC
M-ETEL CO

SUNGARD DATA SYSTEMS INC
BOTTOMLINE TECHNOLOGIES INC
ARIBA INC

INTERTRADE CO'LTD
MESSAGING INTERNATIONAL
GAIA HOLDINGS CORP

CDC CORP

KENEXA CORP

LYRIS INC

SOFTFRONT

SYMANTEC CORP

COMVERSE TECHNOLOGY INC
COMBEST HOLDINGS LTD

GUNGHO ONLINE ENTERTAINMENT

FROGSTER INTERACTIVE PICTURE
INET-SCHOOL INC

PROLOGIC PLC

SERVISION PLC

APPTIX ASA

5.362
5.156
4.975
4.886
4.596
4.577
4.127
3.404
1.96
1.906
1.672
0.81
0.685
0.039
-0.221
-0.527
-1.068
-1.081
-1.178
-3.287
-3.571
-4.659
-8.149
-8.72
13.141
14.302
-15
-15.239
-16.045
-16.896
-19.301
-19.496
-20.758
-22.252
-22.88
-26.414
-28.596
-29.379

22.726
56.955
44.592
298.385
99.474
36.089
677.77
1259.563
408.876
104.491
272.525
223.855
3.234
62.878
9.231
17.208
73.909
785.654
6.212
5064
129.449
326.245
41.574
3.051
62.035
351.787
170.357
38.818
7.59
5879.727
1606.636
36.394
89.426
13.701
12.553
18.186
4.606
34.987

GBR
BEL
DEU
JPN
FRA
KOR
CAN
FRA
USA
IND
USA
USA
GBR
JPN
KOR
FRA
JPN
USA
TWN
USA
USA
USA
JPN
GBR
JPN
CYM
USA
USA
JPN
USA
USA
CYM
JPN
DEU
KOR
GBR
GBR
NOR




82 NETOP SOLUTIONS AS -32.694 16.537 DNK
83 BLUEPHOENIX SOLUTIONS LTD -53.338 76.609 ISR
TR 4
B ¥ EFE LA ROIC ¥l B T
(FE2~)
1 INFOMEDIA LTD 37.315 41912  AUS
2 TEKLAOYJ 31.542 75.089  FIN
3 RECKON LTD 28.793 56.774  AUS
4 ALLOCATE SOFTWARE PLC 27.998 29521 GBR
5 PROPHECY INTL HLDS LTD 23.001 4226  AUS
6 GK SOFTWARE AG 22.875 27575 DEU
7 REXIT BHD 22.827 5719 MYS
8 WINCOR NIXDORFAG 22532  2963.811 DEU
9 EXACT HOLDINGS NV 22.413 331.998 NLD
10 RMPLC 20.996 541.275 GBR
11 CYBERLINK CO-LTD 20.319 127.355 TWN
12 INTERSERV INTERNATIONAL INC 19.484 9.84 TWN
13 QPR SOFTWAREQYJ 19.005 9.562  FIN
14 PATSYSTEMS PLC 18.347 33434 GBR
15 NEXG CO LTD 17.511 14.146  KOR
16 G5 ENTERTAINMENT AB 17.354 2.018 SWE
17 JUSTPLANNING INC 17.343 19.947  JPN
18 JEEVES INFORMATION SYSTEM AB 17.107 21626 SWE
19 ADACEL TECHNOLOGIES LTD 17.04 36.341  AUS
20 PRIMEWORKS CORP 15.372 33.463  JPN
21 SYNERGY MARKETING INC 14.977 18.708  JPN
22 SILVERBRIDGE HOLDINGS LTD 14.953 10.062  ZAF
23 EIGHTING COLTD 14.771 16.924  JPN
24 INFOTEL SA 14.568 120.242  ESP
25 IRIPPLE INC 14.386 0.803  PHL
26 INSPUR INTERNATIONAL LTD 14.048 209.123 HKG
27 JORUDAN COLTD 13.867 33.795  JPN
28 GAMANIA DIGITAL ENTMT CO LTD 12.869 136.202 TWN
29 MDS TECHNOLOGY CO LTD 12.783 51514 KOR
30 SOFTWARE SERVICE INC 12.739 65.196  JPN
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31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68

DIMERCO DATA SYSTEM CORP
BASWARE OYJ

NTT DATA INTRAMART CORP
INDUSTRIAL & FINL SYSTEMS AB
UBCARE COLTD

CYBERNET SYSTEMS CO LTD
HANSOL INTICUBE CO LTD
UANGEL CO LTD

CUSCAPI BERHAD

SASKEN COMMUNICATIONS TECHS
DIVA CORPORATION

COMPTEL OY]J

SINNERSCHRADER AG

CAPCOM CO LTD

NIPPON SYSTEM DEVELOPMENT CO
LECTRA

KSK CO LTD

PSI AG

ACTOZ SOFT CO.LTD

COR & FJA AG

TECSYS INC

FUJITSU BROAD SOLUTION
KUDELSKI SA

IMAGINEER CO LTD

DAIWA COMPUTER CO LTD
KONAMI CORP

T.D.I.COLTD

ALPHA SYSTEMS INC

YUKE'S CO LTD

KOZO KEIKAKU ENGINEERING INC
INFORMATION CREATIVE CO LTD
CORE CORP

IXONOS 0Y1J

SORUN CORP

GB GROUP PLC

KOFAX PLC

FEELINGK CO LTD

TOSE CO LTD

12.173
12.151
11.974
11.629
11.47
11.146
11.06
10.794
10.781
10.648
10.595
9.95
9.818
9.71
9.667
8.888
7.885
7.735
7.172
7.113
6.966
6.952
6.703
6.521
6.363
6.279
6.254
6.039
5.824
5.817
5.705
5.696
5.651
5.633
5.478
5.462
5.244
4.459

39.385
113.637
25.694
344.509
35.785
168.01
53.604
43.97
11.293
128.322
27.104
109.281
24.682
830.306
384.148
265.089
128.427
184.121
74.362
100.04
34.857
322.895
848.861
54.629
18.021
2789.758
181.663
252.006
51.779
99.908
57.017
231.805
89.394
558.456
36.294
315.425
22.53
51.677

TWN
FIN
JPN
SWE
KOR
JPN
KOR
KOR
MYS
IND
JPN
FIN
DEU
JPN
JPN
FRA
JPN
DEU
KOR
DEU
CAN
JPN
CHE
JPN
JPN
JPN
JPN
JPN
JPN
JPN
JPN
JPN
FIN
JPN
GBR
GBR
KOR
JPN
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69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106

COMPUTER INSTITUTE OF JAPAN
TALENT2 INTERNATIONAL LTD
ISB CORP

SAKURA KCS CORP

CRESCO LTD

MOBILE TELECOM NETWORK HLDG

MAGIC SOFTWARE ENTERPRISES
INTELLIGENT WAVE INC
SYSTEM INTEGRATOR CORP
FORMULA SYSTEMS (1985) LTD
SYSTEM ENGR CONSULTANTS CO
HITACHI BUSINESS SOLUTION CO
JASTEC CO LTD

PILAT MEDIA GLOBAL PLC

NJK CORP

KYCOM HOLDINGS CO LTD
OPENBASE INC

NET SE

HI CORP

ITESOFT SA

NIPPON COMP;SYS CO (OSAKA)
DAWN CORP

DOVRE GROUP PLC

YD ONLINE CORP

DANAL CO LTD

PSI DATA SYSTEMS LTD

CPU SOFTWAREHOUSE AG
NIPPON SYSTEMWARE CO LTD
SOLTEQ OYJ

J-STREAM INC

DWANGO CO LTD

RETALIXLTD

BUSINESS ONE CO LTD
CSICOLTD

DATALEX PLC

SIOS TECHNOLOGY INC
SHANGHAI JIAODA WITHUB INFO
CAVE INTERACTIVE CO LTD

4.326
4.26
4.199
4.06
3.991
3.991
3.906
3.807
3.695
3.642
3.383
3.105
2.855
2.728
2.136
2.021
1.134
1.062
0.734
-0.195
:0.358
-0.403
-0.828
-1.411
-1.672
-1.859
-1.89
-2.006
-3.854
-4.104
-4.126
-4.234
-5.335
-5.384
-5.411
-5.674
-6.746
-6.979

167.28
157.078
116.71
225.244
138.527
2.683
65.212
57.433
17.898
532.693
26.899
144.699
115.323
33.953
123.495
34.33
59.539
39.131
21.792
25.641
184.238
5.524
78.35
56.276
75.08
21.663
9.029
295.341
37.528
47.3
242.031
209.322
9.951
33.587
28.915
53.148
13.247
29.353

JPN
AUS
JPN
JPN
JPN
CYM
ISR
JPN
JPN
ISR
JPN
JPN
JPN
GBR
JPN
JPN
KOR
DEU
JPN
FRA
JPN
JPN
FIN
KOR
KOR
IND
DEU
JPN
FIN
JPN
JPN
ISR
JPN
JPN
IRL
JPN
CHN
JPN
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107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136

TFP SOLUTIONS BHD

INTERSHOP COMMUNICATIONS AG
FONFUN CORP

ALDATA SOLUTION OY/J

ISS GROUP LTD

TAKE-TWO INTERACTIVE SFTWR
TRILS INCORPORATED

ZOO DIGITAL GROUP PLC

TOP IMAGE SYSTEMS LTD
CORERO NETWORK SECURITY PLC
BANCTEC INC-REDH

ADEPT TECHNOLOGY INC
LIONBRIDGE TECHNOLOGIES INC
ALTIUM LTD

HANBIT SOFT INC

CRIMSON TIDE PLC

SOFTBRAIN CO LTD

MILLINET CO LTD

MOBILE EMBRACE LTD

RUBICON DIVERSIFIED INVT PLC
SBINET SYSTEMS CO LTD
SOURCENEXT CORP

YAMATO LTD

ACTIVE RISK GROUP PLC

TIE HOLDING NV

SIRIUS CORPORATION LTD
EGAIN COMMUNICATIONS
SERVICEPOWER TECHNOLOGIES
GRESHAM COMPUTING PLC
IMAGINATIK PLC

-9.19
-10.089
-10.964
-11.274
-12.283
-12.348
-14.104
-14.368
-14.598
-19.845
-21.127
-21.145

-27.15
-27.542
-27.786
-29.532
-29.834
-35.912
-38.317
-39.204
-39.465
-45.389

-48.32
-50.974
-51.165
-72.835
-82.042
-90.929

-186.282
-260.405

8.76
44.642
19.321

101.585
12.014
1132.505
75.563
9.857
24.237
8.837
294.56
52.054
425.359
44.959
56.317
2.659
38.656
56.989
8.615
2.161

433
85.788
26.471
16.923
12.914

5.325
27.648
26.823
21.789

6.124

MYS
DEU
JPN
FIN
AUS
USA
JPN
GBR
ISR
GBR
USA
USA
USA
AUS
KOR
GBR
JPN
KOR
AUS
GBR
JPN
JPN
JPN
GBR
NLD
AUS
USA
GBR
GBR
GBR
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