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MREIFTE EMRIhI B B XS  Rovio FTEBRMKER « BEAIUREARRR
STH—ERFREREAMAIRREE—RMNAR ? KT EEEREF® * Rovio Y 5F
LB () HERRBLUEFRETXNBEN—RINEEM apps » AIANBERSERK
B} (Angry Birds Star Wars) E2#8%& % (Bad Piggies) & ; (2) BRI A M apps * FlU
HEXKEK (The Croods) ; (3) Z ALK EIE app EZE > FIZIERE R (Angry Birds
Toons) ; (4) RIEBERESACKIMERIERM - BEERR (Mattel) °

Rovio E Z AR B R E (crowd source) REZIH apps WIERE > BB UMARESE
A IFE Rovio fBuh - # b MIFA 2RI B AN apps H i _EE4 Rovio - BRIMEABHE
BRI BOEBES S B /AT A Rovio apps B NMEHS - BE—RIAERR @ B N RIKE
REIATA 2007 FM R ZER F K apps EXERB B EEANKREEE - 8]~ 35
R @t ttE 0 EER Rovio higkEE apps EX—EEHE -

85D [HDI R R INSTAVTOlPUAY ORRUINE M LOGINIS R FIRTON

& #F 3 JF © www.rovio.com accessed August 23, 2013; www.distimo.com accessed August 23, 2013; www.

©
EP

HWA TAI PUBLISHING

newrelic.com accessed August 23, 2013.




4

(STRATEGY|

MANAGEMENT)

I?m1$%ﬁﬁﬁﬂ
SRS T ER

ALY ST apps FEECPHY A - M6 R AL AGE A (HA0
H sarnmte) » sfl—pamasMEEsh (B4 Rovio) » #5
o T B LT S TR+ /L 3 7 2 S AR Y 2 S BRI P R O AT )
A IR 7 S 2 2 RIS T 18 8 2 B T B R TS R A R A 2 SR
B P A [ DA O IR - PRI 7 2R A R R TR E T FIR SR -

11 cREgElsREE SRR

BV K 2 B BT R 2 W RE 75 AR 17 Bl LR A i R 588 42 B AT — (A U OR
e+ SR R DRSS PR ANy A SR+ 1T 36— Il A Y SRS % L fike WA 25 22 F:
B AA L o AP AT LABADr AR - i LA RIS HR E - e
HH R SRR A Y DRI E 25 -

1.1.1 EHEREZ

ZXF]HISREE (strategy) WLJE " 2 FIANRIHXAG 5+ 1B SRV B GR o o —fEAFHY
TR ke B R L A R B R - AER E Tl JERY B R L2 A
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B TR BE & N e 15 i R B TAY Tufs » BESR TR 2008 8 LL =R A Bk
tb— AR SRR B B A « [EAh - UK ZELE 1990 UK
W HEE G » 5 Ben & Jerry’s VIFRMERF B S E » TR BEIZHVBCHE A - &
F Y R BRI BRI E & 1 - B ZAE 2000 5 4 H 48 & F]#E (Unilever)
FiiOf i - HHIELE 2K » Cohen 1 Greenfield ¥f A A(EEEI Y AGE - BESEBE vk
i T S YRS T B A AHET

FEARBEar B A FHRESON S - WA B) ~ GFSMRAE LD T
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HENE-FME -
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SRS PHRE 42 T 2R W flEl A2 B (AMER 3 B BRI R 43 A ) Bl Bl i [
FFEITRY © SEBIMEB 24T (external analysis) » 2\ ] A] FEak H e 50 B 1 o B
PERIRE SRR o SN o3 A thks i 60 55 008 I B 5 b m] RE S A0l ot - DA%
35 e 5 SEE A 2 ] P T R O A R B T AR B = - BB S H BRI
ARSI HTHIRSE - AERAE SR 2 Fatam

FEEE A HMER 53 BT B2 FE A 22 B A 1 Bl A9 B & R - I EB 3 # (internal
analysis) QAR F] T H SR EE 9538 - DR 2 R WIE L JFATREMY AT
DA Ry it Fe 4B B2 IR » f % » PIEB Mt aT BB 2 B 7 fife £ WP 6 G e 75 22
U BT TR - BROMI AT — A - BT A BT S HERAMST - RS AEEE 3

AT -
b SRR

e 7 FIE Gy ~ BRSNS A8 » 22 Bk AT DAME(H B AG 1T
IRIEEE - 5. - AR n] DIt BN n] LIERGE T8 S0 H G -

TRIS SR W] 3 Ry Wi RJH © 526 g AR B RS g AR ORI - BERE MR R IS
(business-level strategies) &/~ ] FH LA{E BE — i S5 00 2 SE JE HiUE: 7+ 18 BA Pk
HUEITTE) o i LAY W8 S5 22 g AR SRS o B R B AR G (55 4 35) BiEE s
Ak (55 53) - #EEEEIKREE (corporate-level strategies) /& 7\ & 4F Bl i
5 B S R /8 S - SR T4 13 BA P BRENIAT B - B FLAYAE IS JE AOR IS 2
MEBGRE (B ox) ~ ZALERNE (578 =) - RIFHERN (28
9 F) ~ PREETREE (55 10 %) REIFRHRRE (5 11 %F) -

SRR E RIS H R - A E R - R R A S R A=A
alEm o AR - TRIGEERRYEARE A A S ACEERE - JRENZ 8 — (A RIg 2
(1) ZFFA A 5 (2) AR EEREAE U 1 (3) BEFLIA RINEME S
ORISR & 5 LUK (4) B FINER S, BA B AR S BB ER R B - AR
ER— T & i PO e A SRS AT IR AT (RIS BERR e Y el P B
SR P HE R Ry 2 FT35E T+ 18 BRI 2 -
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HATIRIS IS - =R 5 E EAHRRBOR 2 3Ry« IR AR ARG - IR
FEIEA A E B HRM - DU B THRIEEOR » 2% A3k I B H Fr 588452 0 SRl AR
B — ARG A B P R R BOR - BRAE S I T IR o R DAY
T ANOR M Z A L B e AL AR RS I B BRI BOR
AR 4 FEELEE 5 BT A o A DU TR ORI < R ER G - RIS R
KO RERR AR B B SO E BOR - R BIAESS 6 ~ 9~ 10 Eitaw o H
B2 P LRI S TR e IR R 2 - AR SR 8 T s Tt am -
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PRI S BEAR Fr i #8540 H A 2 3 0 WIRE S 200 AT AT DU 42 5 18 B 3R
W o BT/ 2 5% FEES (competitive advantage) E ? —#%[f 5 2 E—XK A F
RE# 18 I LL B 52 35 T S Z ARSI H 2% - #E BB & (economic value) Al 2 fER
W B N R P A AR 2 S IR S R RS+ PR R AR A R A L B IR P TR
A o TR 55 TR BRI Ry 2 ] B L g 5 AR SRS T (B bRy -

2% E 1.2(A) » G LA FREAER—H8% L RRNEE - HAFRES
— R ERRBR R AE 4 180 LUK HME - LA FEHIZE 150 27T - KKy
AR AR EA SR EE - HARBE AR ERHFES - 1
JHE— 550 18 A9 K/ NI 2 W R 8 WP AR i AR T R (B Y 22 52 - BI1Ry 30 £T
(180-150=30)

PRI - A RIRYE BT RER A RIS - Blan - fElE 1.2(A) W FHAH
FE A A I R 38 02 230 20T 0 T 4 A FEI A 200 27T - RIS A IR
ARHLZE 50 EIT » AR FE AR EE (230-50=180) #Ltb Z A FEIRY %
(200—-50=150) ° fEEHIFN T - BIE A EIR AL LA EIE - (HIR R
AN FIERER R AR ] DR S AR - AR ETREF TR A
H] AR S RS EE -
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e Ah + AR 1.2(B) PR - RIRA A]E A R B B & AT E R (3 8
210 €70 ) » HEAAANHHEE (HAR K 30T » L8R K 603270 ) » H
JN H FE A W RS I (B {E 2 180 £ T (210-30=180) » |fij £ 2 B HY = 150 T
(210-60=150) - H[Ifsi AN B AV BAZS R R 2t e 2 A B - [HRDBEH AR A
A E S (MR ETRES LE 4 A R E AR LRI EE - HEHA R
BB R RIS R A ok BR9258 -

R KRR = wEE R =
B3 = $180 B3 = $150
$230 $200

AT Z/AF

(A) BARIRGRFHES - REKSHIERZT MBI

AR CREE = BEEEA ARRE -
B = $180 BRI $150
I } kA = $30 R =

SVNC /NG
(B) ZARIRIFHFEE - REBEAIMA
1.2 HFEBRIRIR

—F A FEIR R ESA T DUR BRI - W] DUSFHER - 2068 1.3 Fios > &
455 B2 E: (temporary competitive advantage) 18523 7] HAE & A9
MIN#EEES ; mEFEMFEL (sustained competitive advantage) HI{t
REZNFINBFEAEHEFETE - BER KA FFHENE SRR
Fr2 A &1E " AHBINTTEERET o B — P A o A5 2 R AR RS ({8 B
HiFgFEFHE - 2R B IFF (competitive parity) » {H75 2\ & 4 RS
EEVANERTFET  MERRELE (competitive disadvantage) - i 555 E4
B IRFAYEERFAR » BURAFREAIAR R -
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R e - 2% (Dennis Mueller) &
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B MRIR 1949 FRIBERUKES R NE - A
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AN BONEEFKE  BFE
FARBERE - ZMENERES 0 AF
HEHERRRY  BEERPEEBERY
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RV BALY - FECK - FEM (Geoffrey
Waring) BB EHIA - BT B RMAE
HUEEXTRFIBIETFA BRI
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EMEMER S QBELARIERT
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B — 5N FIRE A AR L 5 T B S AR (B E I - sRBER B ES -
R TP (L DU 2 L 36 o O R B AN 2 B E AN 2 FRT R 72 52 B B Y E
HEDEHE - HEEZHERRRICAES - B0 - D5 E SR BIA 2
KRERBEERAEE - AR IREE S Y - hoh - Az AR H A W IR T e

FEREFE R DN A M ETHE
BRZEENTELNTRATELLGFE
2 BRF2EORRARIREEERAERN
ZEWNRIFTEED - LRI - BHKIZE (Anita
McGahan) F1Z57] - J&4F (Michael Porter)

B - FERIRLE > ZBMEZIMEER
B EOERLEERT  ARERAME
FHEIREM -

A # &R : D. C. Mueller (1977). “The persistence
of profits above the norm.” Economica, 44, pp. 369-

TR ES  REN R RSN EFE—
R SEMMNFENARMEERN
BFEARAREXREMNEHEE  RME
BRNFEANEXEUNERERE - &
REFRDEEZEL  BRECESMEM
REEEMRCANEZREER  AIEEH
ZRBLFRIDLHATENE  BREA
EREZBBEMAERERZIEBRALUS

380; P. W. Roberts (1999). “Product innovation,
product-market competition, and persistent profitability
in the U.S. pharmaceutical industry.” Strategic
Management Journal, 20, pp. 655-670; G. F. Waring
(1996). “Industry differences in the persistence of
firm-specific returns.” The American Economic Review,
86, pp. 1253-1265; A. McGahan and M. Porter (2003).
“The emergence and sustainability of abnorma

profits.” Strategic Organization, 1(1), pp. 79-108
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BARIMNAERIBERBEEREF - B4
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AWML - AEBERBI RS ELQ MM
TTRELIES - ARIFTREEMNE —B4ERA
DAEEENES > slefTmmEmERER
(business model) °

EERERANSREZEHNEE
& % Ht = Alext Osterwalder # Yves
Pigneur FT&Z&M (ERITER)Y (Business
Model Generation) » ZZNBY — 1@ —
PMNEERLS  EELSEBAE—EEHR
Y BEENESR  FALEERIEES
P& B (business model canvas) ©

mERAEN RO ZEEER (value
propositions) ' ARWEBFTRILER
MARMAIRRBEZREEE  EER

EZEEN=

Rt ERE BEEMLEBRSE - JiH
ARNEBETREHHAANRIEEM
Mo ME 14 R e —BEATMNEETR
WHERTY » BN RRALIE—T AT AE
WIBHEE LB S IEED (key activities) »
WA 78 B 92 R LE BE 48 B R (key resources)
RUEFE » DIR VAT
(key partners) 8 1FEARENBEIR - BEEE
A ENARATBEARMENERE
& (customer relationships) @ /A & 78
B EE R RY B B% (channels) 2K AR 75 Ba #2
MEEM URATDSFHHBLERR
f% (customer segments) 2K 12 fit & & =X
BR#S °

MR—FSEARNERES - BHRE
BREBRBMN  URBSI—FHATRNEE
FRFR  BREKRRE  #HEZFATERE
FRMBT > RIBLESHBSERAT LK
ENAMNKABEBNERRR - AAE
WEHNAR BN EERATRIEE AT

AR - ARFHAREEMERY - FEERERRER & - R AR R RAIH & 5k

(1) HE I A @R R

BN 5 (2) i 2 ] A A I RO 1l &

WEFHESY - SERE TR AELL N TR A -

1.4.1 EEHE=E%

/N
iEEER - BEAMER EHWER RS FES - AFVERRETES
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AEMREERE BENE1ERARE—
ESGNIE

ARMNAEFEEN (BB FEREN
) AR T ARNEREMLER < B
o EFEXEP ) EBEES (bricks and
clicks) B3 ~ %557 00 BB (franchise) &3
LEEZEEBL (direct retail model) -
—EREREANEATBRANER - £
EEAORARESR LEEMEHETENE
REEETES FAMBERXAZER
MBF NS BEEISAMRRELR
HNEERARKEECNAEIL s HEZE
EERNAZETERRAKERERS
ffr ZBEERBHURELRMARGEE -
ERBARBFEEAPTRENES - BAEE

RA -
FUBEL AT HHLEERE NS
% BAEURT REWTRRFLRE

ERERER - W5 BBEBEREEE
BXEREYRFHPELEERNTER  F

ML BHNAAR & (organizing) 7 REEIT R
B o hEEBERBHEERXBERERIENR

B =M (competition) * E4F &R A AR
KEMERENmEEXE @ EEEMATEE
REHEP—RARMNHEIBHMALE ? BRS
Sh—FHERE AEREABER—EEEH
EMHEA AR A R PTFZRREE
g EESRICEATERY - DR
KA BATN AT EW - BEAREE
MABRNEBEEZREE 1.4 RET
EBEEREAEMNEEHRT SR ES

& # 4 IR : A. Osterwalder and Y. Pigneur (2010).
Business Model Generator. NY: Wiley. G. George
and A. J. Bock (2011). The business model in practice
and its implications for entrepreneurial research.
Entrepreneurship: Theory and Practice, 35(1), 83-111.
C. Zott, R. Amit, and L. Massa. (2010). The Business
Model: Theoretical Roots, Recent Development, and
Future Research. Working Paper 862, IESE,

Barcelona, Spain.

Al B i A R ESE - R LEBH 5 @ Bh = B - R0 > AR Al A
AR EaHReE - LAl ry LEgOR B DLETT > EHZAE LB AR B FlLZ

AR o

il A R & T T R B2 B R 47 - EETEEER (accounting
ratio) HIRZ AR - & 1.1 71— LR A R FEY B2 & 31 LE3R -
B S G LR KR E LT LUAr Ry LUR 2 HE ¢ (1) % I 88 71 EE =R (profitability
ratio) * 7+ X FEM AR AR FBEEEE: Q) BEEER IR
(liquidity ratio) » 7R/ BEGEEIAGERFEE JRYEESR | (3) EIRLE R (Ieverag@

e g e Jl,
HE X VA4 V

] i vy |
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e T AR E RN R EEE -
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. SEB - BERA | BENA R EEER AN EL
el HERN HBOEEE - LERSO -
_ B BH] — FRIRIRT) | WRRERTE S NG E
& SREER (EPS) REEADERERE | LR -

5. Rzt (P/E)
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BHARBRNEEE  ARLS
RREH IR AR RIRAVER SR

1 J7:I§:I?. N
HEERRS e N
B SBR| 4 NEREEBFTEANFIRESNE
6. BRESTE e /mi REE | A EERBARRES
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1. FEILLR gﬁég BEZHNWEEE - LRSENR
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23 ZH

aw | AAATHEGEMEERHRAR
2. EEILLE ”m;£5§ TEENWERE - FSELERL
T KAZDH -
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\ EaE ANBERENEE - LEOBA
EEEER \
1 REHEL BEE SRENERRDES -

N e ARMEASRBRES N
& R Lo
2. RfEREL ERERS EBE - BELERITE 1 T -
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SEBIELR
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ratio) * JREI/A B BB EIVILR ;5 (4) BEFRE LR (activity ratio) » JREIZ
FE B K HERY LER -

O FIRY & BT B R0 JE B R BR R SR PR 0 A RE TR S WA R B A 2
— M S AR ER —EET R LG RN - BIER AL FNE
L E VI EE - AR ABE EEHEM (above average accounting
performance) * A EEFE A YR MESREFEEN R FES - EERZA
AR F R ER L AR HE EB &5 &M (average accounting
performance) + & ffi 2% Al 5 L A BT R E o E R O R SUE
REZEFEE - AR X G EE T8 W (below average accounting
performance) » 51/ G R B FHES -

DIBESR A BRSO B > 22 1.2 12 2011 4£F70 2012 M B - MR
1.3 AIlE —L8@ 3t tb=R - BERAYBEE AL 2011 /Y 1,080 {E3EITE] 2012 4F
191,560 {3£7T » BIEHA RIEEER © SUEFIREJIELRATE - EAEWMR (ROA)
7€ 0.217 EFH2 0.237 » R RERTHMIZR (ROE) 1 0.33 LFH2 0.353 » ZF 52
FH A EFZR FIRFHALE 0.408 LFF2E 0.439 - BERSHEIA L5 - BISHEFEE
B - AR - B BURSERAE 2012 48 - F5 da e 107 2 L s B A
A TEE RS i Sl 42 e 2 L B MR - 38 WA B SR Y A S B e T L SR BRAR AR LU R K3
AEREAEE - JRENELSRFIHE LR AR 1 BUREEIRA & 4 B < ok HE () A 1
I B e oK - AR IR ATBUR IR AR - R ARG LhEIRERESE
RE® - ML - R 1.2 ) 1.3 BURSER A FEAE 2011 8 5 2012 FHYHF B5IRDLFE
A -

1.4.2 EEEEX

it EEE AN A S HE - A AR SN A RE LAEEREE T
A ERHFG AR o B2 R B BIERYAE] @ H e — g e HE sy
Hifl o ERMIGELEEH - AR B/ ARy & EF thak - 3 H Bl 7 3¢
PR - DUT R IR R SRR AL -

R EEt i EEEDE —EHERRE - 0570R - R EENEEE
B 2 1 I 2 R AT 2R E R E o IR S i BB R 2k o kR A F AR R v AR
A o AR A EEAE N A — A E A BOAR R ¢ R FEI K
A EMBEELINEESRA - BERA (cost of capital) &K /A F 147 @
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MANAGEMENT

I)anl S5 HT T2
ERESIRE B

F£1.2 FERAT 2011 FH 2012 FHEIFEIRE

| 2011 | 2012
FIHE 108,249 156,508
SEERA 64,431 87,846
ERIE 43,818 68,662
SHE - —RITBER 7,599 10,040
A 2,429 3,381
HEER 10,028 13,421
EEIA 33,790 55,241
T B U 33,375 55,763
Fr18 %% 8,076 14,052
TREEF 25,299 41,711
=5 776 791
MBNE E 44,988 57,653
BE 116,371 176,064
mEaE 27,970 38,542
afE 39,756 57,756
I B 2 76,615 118,210
REBRBER 62,841
F£1.3 FERAT 2011 £ 2012 FHEETLEER
| 2011 | 2012
25,299 41,711
& = ——__0.217 —-0.
AR 116,371 0 176,064 0.237
25,299 41,711
2R IR = = 0.353 ‘ = 0.
S B HE 75 SR =R 76.615 118,210 0.353
108,249-64,431 156,508—87,846
|| 2= =04 = 0.
SHE 108,249 0.405 156,508 0.439
44,988 57,653
B LEE = 1.61 = =1,
TREPLEE 57976 653 1.50
44,988-776 57,653-791
= = = = . Y 1.
ALAEEES 27,970 o8 38,542 148
39,756 057,756
BEE X ———— = 0.341 ———-0.323
RHEELX 116.371 176,064
39,756 57,756
& BRI —— =0.519 — = _0.489
(R 76.615 118,210 - 048
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HEA A FIRNE ST ESKAVIRMER - —HA TE%%E » ARErLGEME
B SHITRGEEEREN - R BHARHEIERKEESESNES
ERERTE AN FINE SRR — ERE BRI - SR el &k s
) B A S SR B o R R R LR N R AR B SR R B RO -

AT E SR JFEE 74 B R KHE (1) B1E (debt) » A FERTTEE SR
A ANBETESNESD > (2) #2 (equity) @ 2 Bk 52 HT RS 18 A SR
BE NS E S - BIERTA (cost of debt) /&7 FIEREEE L /E Y ER1TE
BRI EANERIF]R - #ZRA (cost of equity) HIE A FIRIMER /T (fH A
R E N BERERE L AT E R R R R - — XA FRINEE
& £ R A (weighted average cost of capital, WACC) HI 2 & & &S
AIEEH] (RORESE ) LI AR » R RS 5 HE & SRy HL Sl DARE RS B
A WE IR %G H -

W& b BERAR A F Ry T i 2 5 A Bk BR T A 2 R AR R

KRR EZHHRE » KRZ L FEGBERIEREI (above normal economic
performance) & 2\ @] KT REMES H H IV E SRR EMER « 520 BHESER
HESHA » QIR EA EBKEED (normal economic performance) ¢
Wb TIER o BRI IR & BB R sRATHASRE » 15 2620 B 8EIR I A B
FEPREEEHEFEFIRENES - —KRINE » HFREENAEEE S
IEHE AR - /5 —FAFNESERENESRA » AT WREIERREHE
HIERE - EEEEB (below normal economic performance) &= K3 /A H]
HERE AN R SR ESFRHMIREEY - 24 2680 IEH IS
HYAE] o FEHEDLT » BRIFE A EHE T » SR RIS RIRE ST i
ZESE - RIHE  ERNBF BN T e RS -

T BRI KBRS E R R > — RO FIRRICE D A BLE G A
MR - A BE e e I HF E EAYFIFRIFRA « EREARIRR - SR - A8 i Bk
wE A R - f1A0 - S EINESRARREELGTR - FlEE QR

HAETT 8 LABIZ S « A B — SR N T T A
UL R 5h « TEREEERIL T FTRE S A 7 ELR A REA A - IO - B
ST AT R IE 7 EHE A B A B (L ST R U
Rt T ERTR R AR A M T - 1720 2 A A R SRR A 5
SR OfE TSE RTINS S — AT -
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I)anl W 5307 TR
SRS T ER

1.4.3 EEMERMSHEER 2B

b S T 5 1 B 8 - o — AL A 2
Al » 53T AR A Rt o (R AT R o MRS o ASRAE L b R
EHRB NI A F » 53— RS R B G A AF - KL - 5T
8%~ B3P RIRCRAC TR = I P AT LU 1.5 SRR -

HEEP — BEIHER — BEKERR
BERFT —> EEZHER —> EEKERR

BESP —> BESHER — BEKEEGER

1.5 HFEBENTREN

R —HKAFEA A RER A &R AR R AR R
e RGN AR R BRI B ORI - T AlE S AT R
R ESEFE iR A ERIRD - WA —RAFRRAREEAEES
AR (HANF R A AR - R B A E XK A FNE SR
AFHEAR - T2 BRSSP S RAKAE - (HANI R S P2 K HE -

1.5 Zein SEng ol 25 [ e g

S8 I A R e B A G AU B Y R R 1.1 (2 SR B AR e 2588
FREARITIRME - T Z - S FIIEIIREE T M ay Bl H ARG - ST A0
HROT AT - EEERIREE - AR BITATERYIRNG - EHESERIM - 312 F]E L
TTIRIS IR &R 2 ANt -

DU BRRGIE 28 75 5L g e FR DGR (Fed Ex) Re 1l » FE3E AR A SRSk E
LA — el A R HG8E 512 S5 Bl G © FedEx B A MR AR TE - 8L HT (Fred
Smith) 55— K [l 38 1 B G 2 A HR B AR B AR IR #he s o - R0 o
HAGE C AR » EARER IS B AR AE 1971 SETBINZI AR - Ak
TFFHE L) » FedEx £E 2013 FAYEE YA B L 440 fR3ETC - R R 25 {8

%ﬁo @

HWA TAI PUBI
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A 2e N B HE AR AR B AA 7 SERT - GIRFRTOE — RS T — M A0l g i
FHYHE G - AE T R AR R T R I B W) E AR G A AR R - T EEE
TEEE P - SRIRERAEZ (emergent strategy) 2 4] FEH 5 T 8 BL A FH 3 -
(B R A Sl A 2B - I S 3 P ) B B 05 1 S 17 AR 2R BRI B - o 2 — B
SRR TN KR S Oy B - SR BRLSRIS Sl i BB AR T (serendipity) 5 UIFHRH
SEFH N W AT AT FHIA RO A R A B 0E R R e R s TR
Bhoo pRAh o ZRBIRIS G IR E R EE R PR EY) - KBS RS R RE A
FE FATEITEE b« BB b K20 B BB F A SRS 2 7 [ SR s Bl 2 B R gt
IRREr S o 2B SRS B 28 5 SR 1 B PR RS AR 1.6

BN
AT BERATERARIREE

/

FRIAIRA
BE R RIMRGRE M B AR N
—FRIR AT T B R IR DR AT SRS

E #1 & JF © Reprinted from “Strategy formation in an adhocracy,” by H. Mintzberg and A. McHugh,
published in Administrative Science Quarterly, 30, No. 2, June 1985, by permission of Administrative
Science Quarterly. Copyright @ 1985 by Administrative Science Quarterly.

& 1.6 PFAZXEtRREE R EIREMARMOT

B A A SRR R 2 DA — T 2 2o BRI - BI4N - e AR UZ DL
B A AT b B I BB RO (I e - ARAIR G TH B MR i » AR AE 22 31— LRy
SR - ARG RET TN E—/NMIRS kK - RO B
PRAGER ABE RGN > REmAEMEMAL T " EEREEENRESE , - it
Hh - —fi B TRFETEREER T BRESEEGE C - Mk 15
o (OK ) o HEEANITHCEG AL E B - 0E R % E s HER T 5
b 1R BERE HI# T E SR 5] Band-Aidd » BRORy I AR B W B R SR - RE A
B BARUEECE R R E RS 2 AL B S A i 8 L o (HIRRAE N
FE ity 3 T S 3 SRS S T AH BBy 2 R kst 40% AR BRI - @
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]?md,ﬁ%ﬁﬁ [H
ERESIRE B

—F MR EE 1Y /2 52 £ H (Marriott) - B SRS BEREYE

£ 1930 M HIBER /\ R BB - H b —RA N HERIEE W52 - ER

Jo5 S P 2 E R S TR AR SR B AR SR B R BE R - RIRAE & E & - Al I
A2 A EER (3. W. Marriott) {1 & F5E 1500006 B 5 J7 #i 22 (Eastern Airlines)

o HEEE RS RET R X DIREBIRERE - 18 H LR AR I K F LB i

72 (American Airlines) ° £ 2K » Rtk LoRF IR RYIHE R R 85 E 2V E

B o BERIE R N RIS E B RIS SR S B RS2 - RARAE R ER—H 2L

RIS H R YIRS ER -

LN R SRS 3P 58 2 (IR ZE BRI » 40 PEZ BEIR A W] - ER A Al
i B R s B sy AR/ NUERIERE R AR g DURBE R Fe A - SERAL
NIRRT AL OB KR - RT3 PEZ A BEH E LT KA H
ARMBEL R © 1990 1K B T IRIETH 7R K PEZ 94 AR n— 4% -
R IR A AR B R O+ BRI T I A5 RN PEZ WOy B TE R - B
LA A S L EE 15 (Christie’s) A& - :EH&MUFE KB PEZ RE40FH
BERE - HAIATINE S ~ 5B AN B REEZEE - EE s SR E
MR -

AR A A TR VA RIS HAR e R R - SRBLRIR A BHIS E
2o B QNIRRT B P RE g A WO EIT - B H L E AU ATE D
WG - LEEEN N - DAL EFERISRE 8 E] - 58 ORI E B P i 5
(Y HELE B AR UG © ARG - 38 RF i 2 RTRE A 28 oyt B A PR AR Y 2 338
F o i T A ERETE 5 (best bet) o GG T+ USRI VIR (0] JE 72 S i
BMNRETT » DURIEHSE BORIS & B P RIRE ST » B AT AR S M E E A -
ZERIS ST RI A B L HEEE - T Bl SR SRS o Bt — 2 -

r‘ s
‘>/
%Fi‘

J

ll

lﬂi

16 & EME 7R

BREBRA R IHRE T ﬁﬁ EE - FRL NERMAUPAZHEERE - 5

18 LB R IR 2R A 2 *f“‘@k%‘%%g,%\,ﬁﬁ%é} A o Y B A e
*i%ﬁ$§ﬂk¥ﬂﬁﬂmﬁ o IS FEE TR 1 2 2L I it 22 52 75 TR M B SR S AR
g ? BE L BAHLUT =108 5 ZA9 8 e DU R Ry P22 A4 ML k4 78

B PIAIE - @




RERRE F R RIS E IR 7 O 1 21

R BREFIZERARA

HEEENRBERT  ATFLFRER
AERENERBAREMANEBEARALZ
E o ARNFERBERNERAN - BE
EALER BE  BIRHEHES - 41
FEREMEREA  EBLEANEBRRABEA
BETRENRAEEBFTRE -

BLEEETR ARABEHEREN
EEA BE B8 mEEMHYFEE
BARER " FERRHEE J (residual
claimants) » gt R R BEEEMFEEEFE
A (HER BE BIRMES) ER
WEINE  BREAEFSIZN - Witk
FEOMACRENRM - AR EREARE
fthFIZBERA DLV ERETNRE -

B BEEBEARRKEERE
A EERANFREEEEHRE - EAT
BAALERGE - WA—E B W EEAMMF
FEEAA - flI 0 BEEAZLIRENE
BRBERRENER EARMNKRE
AFZELBENEDREHURSERER
HE - o ETEHEARERINEH
BERRNBE (IBENEABR)

BRERATREH AL AR R ER LD
RUELES - B EE M AT RE 2R E N R
% o BXERAY A 3 1 A B B2 4t [ A 28 A0 &
R AHERARRFEERANRRFRE
g WRSEREQARNEHEN - EEF
FBAERH(CEELERRE - REBHRL
NEERMAR > KRUBREREDIET
W~ RE - 1788 EEFRHRMALL
BRI - BAIAREREEHMAFE
BEARA G - BLEEREORIEART
BT  REBEAR  RREFRNCEST
REMEE  AMBEREROKE AL
BMESEEZERCERNME - BRES
HNERSRZEE UFEHARNATRE

# #2& R : T. Copeland, T. Koller, and J. Murrin
(1995). Valuation: Measuring and managing the value
of companies. New York: Wiley; L. Donaldson (1990).
“The Ethereal Hand: Organizational Economics and
Management Theory.” Academy of Review, 15, pp.
369-381.

EoE o B RN ] DU B R — B 58 B T B RER A 2 ] SR SR
AT EAEE B BRI SR IS REAN Al B s BB SR B 1 RAE — KA 7]
BB A oy B J MR N R TR B o Rt - SRR 2 A W ZEPA 4G
W A TR B BEAE A A — A R TAE - & — 2N R A MU 5+ 48 34 1Y
B - BHYEEAL H O R BRE 2 R & nT REsL IR W BR 8 ZZD%&%E’JEEH%E@

e g e Jl,
HE X VA4 V

] i vy |
HWA TAI PUBLISHING

|



(STRATEGY|

MANAGEMENT

22

I?ml%mﬁmla
ERESIRE B

H]z

ZRIR SR AR Ed B SR X 15 e

B-EAXRKHNE MRFES
& WRAREER MRS ANAREE
SFE - AAEEFBEREE R 25 E 30
B ARLIATHERIR  BRERARE
ZEENHEE  ARAUBRESHILBEITE
MERRBRED  ZXTEMTEEZ
B - A& LI— R IE BN ERRTA AR
AARREFNREAEFEN -

EEBERBERHERINARKE
A AEESAERTERNBEEIET ER
WHEABEERXEHEEFES  FAFBR
DB AR ERGELER A REEB
B ERERBHRAE - ER > Bigd
BARSHERBERREFARNWRESM
E - i AIERREFIHEMRE
REEBFERHEERN  BAREZGH
RONEFEBREER ERBELE - HR
RBRIL—FMAIRTAPAR - EERE
= EAEE LA A TER A5 T T H 2R
Y o FERLIBIR T - AR RERIBIHBURR
EREEEAZRESXBEMBTERE
A - FHIE - RIREHIEZEHHRIA
AMEEREMSR -

EEMNBREBRE—RBVAXRNE
ERRAR - ZEARR  AIXREXY
HARFMBENHEREEERNE—TNED

AR - AMBE L > BIERERKMNE
EFEBEXINBENRSE MAERR
PR AR RE B IFASE R A ST -
ZEARR > AIXARAISHERR  LH
OB —RABAENKE - BFE
£ AEARRMLAERERER I
7 R B2 FEL R A0 {PS B9 N i 2 1 B AR AT FEDRU 14
T —FTBIRATMNTZEM - ZHA
B BIERRBERENBE N ERE
k- BREEL  AIXXEERZBERESH
BRRDNF BRI NEMEENA
MEEEEEEQARAMEDRREESHS
M - EREIRMAEESR  AEERLE
RN B RIAE

A #H AR ¢ S. Alvarez and J. Barney (2005). “How
do entrepreneurs organize firms under conditions of
uncertainty?” Journal of Management, 31 (5), pp. 776~
793; S. Alvarez and J. Barney (2004). “Organizing
rent generation and appropriation: Toward a theory
of the entrepreneurial firm,” Journal of Business
Venturing, 19, pp. 621-636; W. Gartner (1988). “Who
is the entrepreneur? is the wrong question.” American
Journal of Small Business, 12, pp. 11-32; S. Sarasvathy
(2001). “Causation and effectuation: Toward a theoretical
shift from economic inevitability to entrepreneurial
contingency.” Academy of Management Review, 26,
pp. 243-264.
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RLORAS K A REMETG 5t TR 35 - RIS 5 8 Al AN K T RE T2 B AH B s ar Ao k12
Ha -

HR - EARR R AR AR - TR AR IRES & B CAE RIS AT h AT
A ] REEME AR RII A I » A AIESCERIREY - EES 8 TR HEN
At TEIN S U o BN - 2 F]EE K E A TR IR A B SR A BB R
e - Fograt ~ 178 BEEFIREASMI AT E A A 1 - A2 R R R AR B A
[F] o ANARHf N FI PSRRI R N A - S REE E i R A A T o B
- BN EVERE B R SR A RN - IRATER DURy 2 72 SR - & A
Tk PrEsE Y A i R R H CRYRKEE -

Btk o HESRAERRLN FIAE - SRS A SR s S A B - (EAERT A
AN Rl R - SRS A B DA AT RE B0 AR A B I - AR R
R/ N R BT B A R A B TAE - A B8 DO 71 21 SR i R B o
Sl B BT S O SR M AT B o AEBLTR I T NGB IR B B AR S B AR
F o nlRE S EHRIE AR -

TRMEE R 2 W ATHAT A 5 4 B4 Bl By - 38 2B Bl AR 2 2 AR SR L 2R RER
A M T 2 S rh 3B 7 S AN o A0TSR L {5 RS I AE I A S R 7 S Y
AN REEE - R R AT R RE S AT T RS T ST S R B -

N FREFBRI I TR — R RIE R AR - sE AR 2 mI R B
B TAF ) SRS AR AT B R - T A TR B - SRR
BREIEN AR EH S - ARMEGE e —OEGES - F
EGR A EABRBW  BRVEG JLIAEE A RS BhEEageHEL
AR o E AR I v i 2 6 a8 I R FR A - S&@ AN A AT B E 404 -
AR HER H BRI TP E NI - DU TR E SR BB o RERIE
BEIMHT o DRI IG DUEIT RIE R o SR A R Wi RBH - S RORN (1
BRAGEREEM AR - DUGREEBoRNS (BEmERS - RISEE
Z A LB ) o RIGER RIS RIS IIT - B3R B H A& A SRS AH 2
— BRG] R BOR -
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AR5 1S 2 Rl - P25 2 A B b B AR 5 P AE B Y A » i S48 A m]
DU B I Y B MR - 388 T+ R7 P 48 A 52 A AH 380 5% 19 35 T RE 4 78 A1 AH RIS
WAEME - BTSN E R R FE TRA R ARG 7 E LSRR EE - misF
ST RE R BT R IV B -

I8 Fl TR B R R T SR Al R R B R e i - &
B SRR AR AR B MER R - EEARR FHER K &5 T
PR o N A& 31 S0 7 B 3 25 0 RIS R /K ME AR B o AR B TR
A2 LEHR A AR B B R B B A - & B R EH H R AL AR
B <P BRI =R

BEIRET 2 1N 525 ot SR/ B AR o 20 S22 5 B R AT SR - (HLIG IR i A B TR
H S R PR 2R Y - A5 LR BRI 2 RE IR R 1T H AR B - A E ﬁ}*]$§ﬁt
WhZE B E ST T RS AR FETH A MR B C A P B 2 I o B2 AR A SR ERFE B AL 7R
ERMSEREADG ZHMH A - B— IR BRI E EIWR— R A F LAF - Eﬁ
— o —HATIME - ATUEBIR T EE O ERE A £ LIF EIESK
o & AUERIR S R/ N BCHT B F] - B AT REMR T R SRE AT - ERF T
B RIS S PR AL REIR E % -
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L. BENTZEAFER EREHRAEEAFBEEZNESARANEMES - BLMUE
HNEEDESRARAREERFEZNKRIEEFER?

2. R ESERESRELATNGEGHEINATES ARG ARKENFEZERMN
KR ?

3. BBV BMREFELATFEMES LIRS ARER  BHZARNERILEMES
FIEEFZRE o RTE?

4. AT A EAMNBERMERN #HE 220 3T » AR 30 £7T ° MOABMNEREAEF)
#2200 ZETT » NAZE 50 7T - FATRINGRZERAM ? L—HFEBAENHKIR
AR 7 FEERGIEHAA -

5. MBEREB DM N KRB EREFRFABEREE - MEATHERIEFHEERR ?
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8. ARIMRIKEZ B ENBHARR BB REESD ? MAESD ?
9. ~XRREANEGFIEZNARREEBZIRH TS ?
10. —REHRASFTENLENREXFINARREBZRHTS ?
1L —REHFEECEERNARREEZRETE ?
12. —[EEXECRBELRADMBEENRIES 7
1B —RAAREARERKEARFRDERFIHD 7

SE X
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1. This approach to defining strategy was first suggested in Drucker, P. (1994). “The theory of
business.” Harvard Business Review, 75, September-October, pp. 95-105.

2. This approach to defining strategy was first suggested in Drucker, P. (1994). “The theory of
business.” Harvard Business Review, 75, September-October, pp. 95-105.

3. See www.enron.com.

4. See Emshwiller, J., D. Solomon, and R. Smith. (2004). “Lay is indicted for his role in Enron
collapse.” The Wall Street Journal, July 8, pp. Al+; Gilmartin, R. (2005). “They fought the
law.” Business Week, January 10, pp. 82-83.

5. These performance results were presented originally in Collins, J. C., and J. I. Porras. (1997).
Built to last: Successful habits of visionary companies. New York: HarperCollins.

6. Collins, J. C., and J. 1. Porras. (1997). Built to last: successful habits of visionary companies.
New York: HarperCollins.

7. See Theroux, J., and J. Hurstak. (1993). “Ben & Jerry’s Homemade Ice Cream Inc.: Keeping
the mission(s) alive.” Harvard Business School Case No. 9-392-025; Applebaum, A. (2000).
“Smartmoney.com: Unilever feels hungry, buys Ben & Jerry’s.” The Wall Street Journal, April
13, pp. B1+.

8. This definition of competitive advantage has a long history in the field of strategic
management. For example, it is closely related to the definitions provided in Barney (1986,
1991) and Porter (1985). It is also consistent with the value-based approach described in
Peteraf (2001), Brandenburger and Stuart (1999), and Besanko, Dranove, and Shanley (2000).
For more discussion on this definition, see Peteraf and Barney (2004).

9. FedEx’s history is described in Trimble, V. (1993). Overnight success: Federal Express and
Frederick Smith, its renegade creator. New York: Crown.

10. Mintzberg, H. (1978). “Patterns in strategy formulation.” Management Science, 24(9), pp.
934-948; and Mintzberg, H. (1985). “Of strategies, deliberate and emergent.” Strategic
Management Journal, 6(3), pp. 257-272. Mintzberg has been most influential in expanding the
study of strategy to include emergent strategies.

11. The J&J and Marriott emergent strategy stories can be found in Collins, J. C., and J. 1. Porras.
(1997). Built to last: Successful habits of visionary companies. New York: HarperCollins.

12. See McCarthy, M. J. (1993). “The PEZ fancy is hard to explain, let alone justify.” 7/e H@

Street Journal, March 10, p. Al, for a discussion of PEZ’s surprising emergent strategy.
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2009 F 1A MEAEEANRXREETME "MEE L (LUXGEN) » R ZTEH
FSREE | (Luxury) 2 T E | (Genius) ZF#E » WL " FELRE » @8HEAA 4 (Think
Ahead) % mhE A1 - B AT LIE Ba B S E AR R IR A TR N GmIE -
ME RIS —FHE "Luxgen7 MPV, 7£2009 £ 8 B » ERER 798 BLE
106.8 BT °

HIEE Z 8

WD 1986 FHEE "RA 101, AIME 1993 FRMEET - RTERBHEEL
ERB?HEEEESRERRIERL  ERSEEMATERR N LEBEMNE IR
MAE  AMEAETERBRERE - MEAEMRK - BENBENBEAFLSEHE
B MRREFMBEEARES  NMERZEGRYE > REERER  RBERREPRHHEN
e o

1990 ER ¥ A ARBEFTH —EA 100 2 EWSE - IBEEHE 1,200 BEH » 2
T 2020 FA5EEE] 2,000 By - MEEAEEKNES ZREEERNKS  BUEEER
CHER » FNEEREEEMARRE - ERIL - MER 2003 FRBRMF R E FREN
JRE °

MEFHBRIFTNEERRR  F— TAREFAAN "HEPRAEERENA
B, EEEm BT BETREETE RO BENEITES 0 BARERPEFEE -
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