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1 (F0h) feshara® 2007 £/ & AR F 2 2 B E S TR
FRANFERLESPEAIRGLE PR E P ’%‘guf’am’*?ﬁ z e
ARPRLETHRE AL PPARE g R TER- PR
Mg > FHFRELFEAIRGLZ 0PI BE S Lulo T Es

JPECHBRALPHNE ST B3NENAF L E AL R 2
AP EE S T355 66%E A g EEN TE A R E T
FIRD 64% b HE E RS AIEFE 67% A FES AL AEH
& F o

* 3 20073f}ﬁ5?¥ﬁ%f,I’*‘i’ﬁ?ﬂd/?ﬁ‘t’uﬁ’??w (=)
; ’ »—.t’ Y e - »—.tél,-‘» 7 P .
S N il o B e e I . il 54 Y PR
2007 | 2006 N 7 I 3 S N v i N o e B ) Rl B Rl L
1] 1 FRE] | 100% | 12 22 0.65 3 13 | 0.81
2 | 2 {iEE | 52% | 5 8 0.62 5 5 0.50
3| 3 IS 0% | 7 12 | 0.63 7 10 | 0.59
4 | 6 TBWE | 100% | 8 20 0.71 5 13 | 0.72
5| 5 3 100% | 11 11 | 050 2 0.80
6 | 7 FEopE | 80% | 8 12 | 0.60 6 0.54
7| 4 il 100% | 7 24 | 077 6 11 | 0.65
8 | 10 | BBDO ¥+ | 100% | 8 17 | 0.68 7 12 | 063
9 | 13 ELRL | 100% | 16 32 | 0.67 6 18 | 0.75
10 | 11 e 85% | 12 12 | 050 10 9 0.47
1 | 8 L 0% | 22 12 0.65 11 3 0.79
12 | - At 1 100% | 5 12 | o 3 10 | 0.77
13 | 12 | NEFPE | 0% 7 5 0.58 7 5 0.58
14| 9 HPps | 25% | 10 23 | 0.70 5 7 0.58
15 | 17 & 100% | 5 9 0.64 4 6 0.60
16 | 18 F 0% | 10 8 0.56 5 8 0.38
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17 | 19 s 0% 10 9 0.63 9 4 0.69
18 | 14 AT 100% | 11 10 0.48 5 7 0.42
19 | 15 2k 100% | 4 9 0.69 4 9 0.69
20 | 22 FRLAE | 70% 6 13 0.68 5 7 0.58
21 | 16 FpER Y | 100% | 4 13 0.76 4 10 0.71
22 | 27 - 0% 4 4 0.50 4 0.50
23 | 23 (e 100% | 4 13 0.76 2 8 0.80
24 | 21 H7EED] | 100% | 4 15 0.79 4 10 0.71
25 | 20 #H 0% 9 7 0.56 4 2 0.67
26 | 25 b 0% 12 1 0.92 11 1 0.92
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29 | 26 G 30% 9 2 0.18 9 2 0.18
30 | 31 B 0% 10 3 0.77 8 2 0.80
31 | 32 g 0% 3 2 0.60 3 2 0.60
32 | 29 B~ 0% 11 5 0.69 6 3 0.67
33 | 30 FF 0% 15 1 0.94 9 1 0.90
34 | 33 | HEBEE | 0% 6 5 0.55 4 2 0.67
JEgs | A4 TS | A2
15l gy ly gy ly gy ly
ek (EYT) HEEE 384 1] > 2008 i 4 £ o e | e A |
AP e | e TN
ikl tad. T | T
0.64 0.67 0.63 0.68
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AHRFHE LS ) w5 1122%-741% ~ 3.41% ~ 27.46 % (*
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% 4 1993~20073’F'}%ﬁm— Fl*‘\j}iﬁ’?ﬁf,} J/’?i[flifﬁg}'%ﬁ

R T B L T sl W R i
e LA AT 2 S R %F[;@(E} e ,j'o &l %F';@} ?‘IFIEE}FW’“F‘Q%E [T

?IHE‘; E AL r?ﬁfl e ARAE HE ?IFITQ e e BE o Hi Gpor=
1993( $16,306,117| $ 4,469,379 $11,836,738 27.41% 60%
1994| $18,776,281| $ 5,611,913 25.56%| $13,164,368| 11.22% 29.89% 70%
1995( $19,831,784| $ 7,643,213| 36.20%| $12,188,571 -7.41% 38.54% 80%
1996( $21,963,440| $ 9,359,209 22.45%| $12,604,231 3.41%| 42.61% 90%
1997( $28,376,592| $12,311,318| 31.54%| $16,065,274| 27.46%| 43.39% 80%
1998( $27,760,254| $12,268,943| -0.34%| $15,491,311| -3.57%| 44.20% 80%
1999 $27,368,018( $13,064,198 6.48%| $14,303,820] -7.67%| 47.74% 80%
2000| $23,947,757| $12,273,995| -6.05%| $11,673,762| -18.39%| 51.25% 90%
2001| $22,241,418| $13,178,580 7.37%| $ 9,062,838 -22.37%| 59.25% 90%
2002| $26,065,460( $15,352,796] 16.50%| $10,712,664| 18.20%| 58.90% 90%
2003| $27,805,436| $13,983,982| -8.92%|.$13,821,454| 29.02%| 50.29% 90%
2004| $28,306,569| $13,567,375 -2.98%| $14;739,194 6.64%| 47.93% 90%
2005| $21,249,078| $10,038,727| -26.01%| $11,210,351| -23.94%| 47.24% 90%
2006| $18,484,985| $10,107,658 0.69%| $8,377,327| -25.27% 54.68% 90%
2007| $16,988,320| $ 8,840,522 -12.54%| $ 8,147,798 -2.74% 52.04% 100%
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governance structure ) 2 %5 S AP/ AF S 3 G B BASHE I MK
G0 BARGHREFF IR LR E T E 0 A RGP ARG
RN X {7 5 o2t B s (Williamson, 1994 ) -

Ronald Coase »* 1937 # #v4F & i b < ;;Je » “The Nature of the
Firm” > ¥ 3 & % = X 3235 a0 f# > Williamson 3. % Coase «91 ~ F
/*L’)Ii mﬁ&‘;,kwxﬁ Biiengeged TiE % (choice)# # 7| %2 % (contract) »

R T YA R PR LG R
Buchanan (1975) ®¥ 3% 3| » &&&E L Ak p Az i-F 0
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B g o RbgieareE OF
FlEE~ ) Liafmid 2R A
fafgd e T Qg > KA
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7RI B AR L
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John R. Commons (1932) & # 30 & i‘fjﬁ;ﬁ A7 SRS e

A BIRGERFEDATRET - B anhif > P LAFE G
AEFOEe G2 AR HFRE IR AE AR E g

% (transaction ). Williamson (1994 ):n 5 2 % = A &/mE 2 n #T 2
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