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ABSTRACT

The main purpose of this paper is to study the case study of New Product
Announcements. In the study, we evaluate the innovation value of a new
product and investigate the diversification effect in an organization form. In
addition, we also investigate the moderating role of family control whether
family control contributes either to alleviate or to exacerbate the relation
between diversification and innovation. The data was collected from the firms
listed on Taiwan stock Exchange and Gretai Securities Market from 1998 to 2010.
The results show that the significant effect of New Product Announcement
occurs in any type of organizational forms. Moreover, we find that the
diversification has a negative impact in innovation performance and family
control has a negative effect to alleviate the relation between diversification and

Innovation.

Keywords: Organizational Form, Diversification, Family control, Innovation

vi



B R ATHRE G R AP el B e AT B

LB REHRTAL S PR B A2 AR o L BT AR

JZl s B oo RIETR A MR S BgARR R g B a4 o @ 3TA S B LA
ArEd Y - Tk o Bl SR ERAFEF PP ATASF R § R

B2 -HEFHT O MASEETRALRE 2 AR P L wmy B
S

ﬁﬂ~%£ﬂ~%%ﬂ%$é¢%@%z@%°#%’%% LR RS VRS

£ R EAUHAMEED KTA S AN ESL R A AR S

R RAHILG OB S o LR E S & Y > 1R L5
&% R e i T A fei 4 (Mahoney and Pandian 1992; Teece 1982;
Teece, Pisano and Shuen 1997) o Jovanovic (1993) % » 4% % & it e ¥
B pIATE R P B A ¥ 4 % p o Rt o G ApIATE B
FrOZALDAFEYFRHENPFTERFEDR o bl4e> Weston (1970) >
Williamson (1986) > Stein (1997)4rKhannafrTice (2001)zx% » % & i* &
AL AOPMERADFTHRS AT APl AonF o R A ek
EFEERIEL S SATR G- fAS 0

£

f
4 (DiversificationDiscounts) » F1& % & it 5 T At A 1 A &5 F
1

\\-

Hins SR R EFEIT

as A ¥ (Resource Misallocation) ~ 3= 4 (Agency Problem) ~ F3
# ¥ (Asymmetric Information) - Myerson(1982) #& 1 % & ¥ % % 5
RN A AU TR HAORR A H - g FG 2N EA



20 54 EERFHNL S A A REL TR SHALAR AL o B % (2010)
&

CWE 2w FE S R 2 fF o BIRAFAEES

SRR L A ﬁ%*’ﬁﬁiiwﬂﬁﬁﬁ%;mgﬁ
f& % (Astrachan, 2003; Astrachan, Zahra, & Sharma, 2003) > - 2 %2
AR £ R BRI R P LR R LR SRR 2 B ]l E
I IER N ?im*f, ERS SN &

—\\

Ee!
~
(e
w§iE
R
Py
Pt
-
e
e
NS
(=1
5

FERIFT BB IrAA L - RPEDEE > A IS RELE
AR LT NS S h ORGSR~ AlFT(Miller, 1993) o FE A
BIRTIT A TR 2 BT R RFHRIEE E2LAIRT >~ §FRMFE L EL N
LA grpdd i flATa 4 M o Wiseman & Gomez-Meija(1998):&- #4451t >
BT L B RN - RF A ALE KA N EART g R Pl IR v IR
BFZFHETR o

P RIRAIAR B~ e B RO IR RORI A1 P R AR B LAY
BEREFRMmE > T AFE AL FLBEBIAEST L L F AT
gapRl AT E )~ T ey B TRORIA ) 2 H 2k tha 2 S

[
g
hh s
RE
NS
RS
=g
TY_’
Sy
=5
—
B¢
b
picd
A
p
flm



RIRTHE®EER A O 23 B £ sy B4 onnl 42 0% ( Hitt, Hoskission
and Kim, 1997; Stuart, 2000) > #r& § EHHEF ~ B h'& ~ REFH ~ ¥
% B2 8 4 (idiosyncratic) % £+ (Holmstrom, 1989) » Flpt = & & Zf
TP EP~ENFTEZ A RpIm s Fla RF R AR LRE B FLATEE

T' P ? 2: o \ﬁgiﬂﬁll%%é;}% ’ﬁﬁ:%ﬂ\’fﬁ_%i’%’é

FEARM Y Y SR T A ) A3 R G R PIA ST Ly

?FE

bal
=
T
}’
™
p
¢
)
=
i
\

4\‘

Bk < FL A RS D LI FRTH AT LRE TR
o oA Pt A FEEW mAETI A FTEES P
Introduction) i¥ & 2% i e (£ F £ o

AR bk MATAST L85 & M ARRHARTE EOB

LN W om0y NY s 3
\-"/?J/EI*:‘?"FK/" p?\ﬂ



o 2 s - > PR T oo
A2 FTIREFIRE AT 2ZBHERAES T F-THHF X
278 4 2 Y 4l ) - 2 =
R -ﬁ-ﬁ“‘ﬁ"?{fﬁ - 8

AFTE LR AT AR AR B P o fHp v e i

B DROFETER  LEH D 2T REHIE ST L TRE 2Py

|~

/|

M8 - 25 0 RFBEABEOSP TR PHL P ERSE AR
TEE SRR S FOREAIAIL c R RS 2 REAY 2R

o i

Nhud

B0\

W THIEFLEEF AL UERSSR TR NG E 2LER MY

3
T ARAC T @] o
SRR SR AR
+
3B en
T BIATEATA 57 2

° peaE

T NETE RN Ty

F2EY R
+
TATRICE 2 H:F

‘_

B O1-1 &3 ez



U
3‘5°f‘%
IR I

L %% %(2006) #fF- 3k /4% Kish: @ 4 & Rusang <20 BB

23T A (2009) B S Y EE R U S RELE S b B
TR -2 - 197221 -

3. (2002) A& AT REARENEHALHF LB 2R -1
R R S L R

4% F (2004) 0 £ EAIFTS o AIRTIRTER > EY Hok o UL PR

BRI m o AR ST o
SHREE S MA B HRES (2007) > = P ipmBFIHLIFT &1 Rp 2 2
P 2 PP PR A 2 9% ¢ LEEFESR ¥ 15 137600
6#ﬁﬁQ%®5‘“ﬁiﬂﬂ%%ﬁL¢kFkéﬂﬂﬁﬂm EFFY
AL 0 AN Sa o
I%%&Qm%ﬁ%%ﬁpziﬂﬁ@§3ﬁﬁ$zpi—uiﬁiﬁ&5
AU Rz AH A RRFLEEFTTHALGY AN Sad e
8.1 — 4-(2009) £lATav 4 B FnBERE S AP T R ENPE I Lo
THELH FETH o $28% 5255176 ¢
O.M—- 4r(2010) £ ¥ eRANTFTE R EHRAGBME MG s 2 BE §
e - $29% 5 35 79-102
1077 2 (2011) S8t o FAe=0 5 &0 Lug 2 W Fl 8 % 2 F5d - o @
FEA 52 Lo % 515223241 -
fE1F ERG (2010) REDR S ~FpE M GE L gpR D SBTER
Behpsp st ERAER 52501 0 67-106 -
12,5 L 3(2004) B ko AR EIHF —UAMAEKID 24306 F2 &5

47



CEBRELEFL LGS 0 AR SaT e
13FLE smsk? (1989) nBFREEFFRAFHERER G - Frcam
FHELR BT AR
14547 = (2007) RFELBREF 2 S &P EFAR U ABII 2P 56 3
BREAEMEER ALY AdR 595 o
- N E Iy
1.Amihud, Y. & Lev B. (1981). Risk Reduction as a Managerial Motive for
Conglomerate Mergers. Bell Journal of Economics, 12(2), 605-617.
2.Astrachan, J. H. (2003). Commentary on the special issue: The emergence of a
field. Journal of Business Venturing, 18(5), 567-573.
---- Astrachan, J. H., Zahra, S. A., & Sharma, P. (2003). Family-sponsored
ventures.
3.Berger, Philip and Eli Ofek (1995), “Diversification's Effect on Firm Value,”
Journal of Financial Economics, 37, 39-65.
4.Campa, Jose Manuel and Simi Kedia (2002) “Explaining the Diversification
Discount,” Journal of Finance, 57, 1731-1762.
5.Casson, M. (1999). The Economics of the Family firm. Scandinavian
Economics History Review, 47, 10-23.
6.Chami, R. (1999). What’s different about family business? Working Paper,
University of Notre Dame and the International Monetary Fund.
7.Cardinal, Laura and Tim C. Opler (1995), “Corporate Diversification and
Innovative Efficiency: An Empirical Study,” Journal of Accounting and
Economics, 19, 365-381.
8.Chan, Louis, Josef Lakonishok and Theodore Sougiannis (2001), “The Stock
Market Valuation of Research and Development Expenditures,” Journal of
Finance, 56, 2431-2456.
9.Chaney, Paul K., and Timothy M. Devinney, 1992, New product innovations and

stock price performance, Journal of Business Finance & Accounting 19, 677-695.

48



10.Chen, Sheng-Syan (2008), “Organizational Form and the Economic Impact of
Corporate New 20.Product Strategies,” Journal of Business Finance and
Accounting, 35(1-2), 71-101.

---- (2006), “The Economic Impact of Corporate Capital Expenditures: Focused
Firms versus Diversified Firms,” Journal of Financial and Quantitative Analysis,
41(2), 341-355.

11.Fama, E. and M. Jensen, (1985). “Organizational Forms and Investment
Decisions.”Journal of Financial Economics, Vol.14, pp. 101-119.

12.Gersick, K. E., Davis, J. A., Hampton, M. M., & Lansberg, 1. (1997).
Generationto generation: Life cycles of the family business. Boston: Harvard
Business School Press.

13.Graham, John, Michael Lemmon and Jack Wolf (2002), “Does Corporate
Diversification Destroy Value?,” Journal of Finance, 58, 695-720.

14 Hill, Charles W.L. and Scott A. Snell (1988), “External Control, Corporate
Strategy, and Firm Performance in Research-incentive Industries,” Strategic
Management Journal, 9(6), 577-590.

15.Jensen, M. C. and W. H. Meckling (1976). ‘Theory of the firm:managerial
behavior, agency costs, and ownership structure’,Journal of Financial Economics,
3, pp. 305-360.

16.Martin, John and Akin Sayrak (2003), “Corporate Diversification and
Shareholder Value: Survey of Recent Literature,” Journal of Corporate Finance, 9,
37-57.

17.Markides, C. C. (1995). Diversification, Restructuring and Economic
Performance. Strategic Management Journal, 16, 101-108.

18.Mathews, Richmond D. and David T. Robinson (2008), “Market Structure,
Internal Capital Markets, and the Boundaries of the Firm,” Journal of Finance,
63(6), 2703-2736.

19.Matsusaka, John G. (2001), “Corporate Diversification, Value Maximization,
and Organizational Capabilities,” Journal of Business, 74(3), 409-431.

49



20.Montgomery, C. A. (1994). Corporate Diversification. The Journal of
Economic Perspectives, 8(3), 163-178.

21.Jovanovic, Boyan (1993), “The Diversification of Production,” Brookings of
Economic Activity: Microeconomics, 197-247.

22.Kiong, T. C. (1996). Centripetal authority, differentiated networks: The social
organization of Chinese firms in Singapore. In G. G. Hamilton (Ed.), 4sian
business networks (pp. 133-156). New York: Walter de Gruyter.

23 Kulatilaka, Nalin and Lenos Trigeorgis (1994), “The General Flexibility to
Switch: Real Options Revisited,” International Journal of Finance, 6(2), 778-798.
24.Lang, Larry H. P.and Stulz, Rene M. (1994), “Tobin’s q, Corporate
Diversification and Firm Performance,” Journal of Political Economy, 102, 1248—
1280.

25.Mabhrt-Smith, Jan (2006), “Organizational Structure, R&D Intensity and Firm
Value,” Working paper,University of Toronto.

26.Qu, Shaoming (2003), “Essays on Technology Innovation and New Product
Development Strategy,”’doctoral dissertation, Graduate School of Business
Administration, University of Southern California.

27.Rajan, Raghuram G., Henri Servaes and Luigi Zingales (2000), “The Cost of
Diversity: The Diversification Discount and Inefficient Investment,” Journal of
Finance, 55(1), 35-80.

28.Sattar, A. Mansi, and David, M. Reeb, (2002). “Corporate Diversification :
What Gets Discounted ?” Journal of Finance, Vol. 5, 2167-2183.

29.Scharfstein, David S. and Jeremy C. Stein (2000), “The Dark Side of Internal
Capital Markets:Divisional Rent-Seeking and Inefficient Investment,” Journal of
Finance, 55(6), 2537-2564.

30.Sirmon, D. G, & Hitt, M. A. (2003). Managing resources: Linking unique
resource, management, and wealth creation in family firms. Entrepreneurship
Theory and Practice, 27(3), 339-358.

31.Shao-Chi Chang, Wann-Yih Wul and Ying-Jiuan Wong(2010) “Family Control

50



and Stock Market Reactions to Innovation Announcements” British Journal of
Management, Vol. 21, 152—-170.

32.Shleifer, A. & Vishny, R. W. (1986). Large shareholders and corporate control.
Journal of Political Economy, 94, 461-489.

33.Sjolander, Soren and Christer Oskarsson (1995), “Diversification: Exploiting
the Flow of Technology-A Swedish Comparison,” International Journal of
Technology Management, 10(1), 21-31.

34.Suzuki, Jun and Fumio Kodama (2004), “Technological Diversity of Persistent
Innovators in Japan: Two Case Studies of Large Japanese Firms,” Research Policy,
33(3), 531-549.

35. Villalonga, B., & Amit, R. (2006).” How do family ownership, control and

management affect firm value ? ”, Journal of Financial Economics, 80(2), 385-417.

36.Ward, J. (1987). Keeping the family business healthy: How to plan for
continuing growth, profitability, and family leadership. San Francisco:

Jossey-Bass.

37.Weidenbaum, M. (1996). The Chinese family business enterprise. California
Management Review, 38(4), 141-156.

38.Yeh, Y. H. & Lee, T. S. (2000). Corporate governance and performance: the
case of Taiwan. The Seventh Asia PacificFinance Association Annual

Conference, Shanghai(Third draft).

51



	目錄
	圖目錄
	表目錄
	第一章   緒論
	第一節   研究背景及動機
	第二節   研究目的
	第三節   研究流程

	第二章   文獻探討與假設建立
	第一節   創新與新產品發展之相關文獻
	第二節   創新與多角化之相關文獻
	第三節   創新與家族控制之相關文獻

	第三章   研究方法
	第一節   研究架構
	第二節   研究方法
	第三節   研究假設與變數操作性定義

	第四章   實證結果分析
	第一節   敘述性統計分析
	第一節　結論與意涵

	參考文獻

