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摘 要

本文主要針對著分析資本結構對於創新產業的影響，而創新 產品市場對於國外企業重大的影響力，隨著國際市場全球化與

自 由化的潮流下，成長策略對於企業而言是密不可分的，進而影響 組織的投資的重要決策。那本篇文章來實證，什麼是

資本結構的 決定因素的創新產品開發階段的創新型產業是一個差距在過去的 文獻。本研究目的在探討什麼是資本結構決

定因素的創新產品開 發階段的創新產業。本文選取了280 家上市電子業公司來實證資 本結構的決定因素的創新產品的開發

創新產業的階段通過本研究 的成果。 研究並証實最佳的資本結構和運作效率地運作，了解這些因 素的影響力的創新過程

。

關鍵詞 : 創新產品(innovational products)，資本結構(capital structure)，跨國企業(multinational corporations)

目錄

Chinese Abstract〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃 iii English Abstract 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃

〃〃〃〃 iv Acknowledgments 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃 v Contents 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃

〃〃〃〃〃〃〃〃〃 vi List of Tables 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃 viii List of Figures 〃〃〃〃〃〃〃

〃〃〃〃〃〃〃〃〃〃〃〃〃〃 ix Chapter 1 Introduction 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃 1 1.1 Motivation 〃〃〃〃〃〃

〃〃〃〃〃〃〃〃〃 1 1.2 Research purpose 〃〃〃〃〃〃〃〃〃〃〃 3 1.3 Research flow 〃〃〃〃〃〃〃〃〃〃〃〃 5

Chapter 2 Literature Review 〃〃〃〃〃〃〃〃〃〃〃〃 7 2.1 Theory 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃 7 2.2

Determinants products of capital structure choice in interational products exploitation stage of multional corporation 〃 〃〃〃〃〃

〃〃〃〃 14 Chapter 3 Methodology 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃 20 3.1 Research hypotheses 〃〃〃〃〃〃〃〃〃〃〃

20 3.2 Research approach 〃〃〃〃〃〃〃〃〃〃〃〃 25 Chapter 4 Data Analysis and Result 〃〃〃〃〃〃〃〃〃〃 32 4.1

Outcome of pecking order model〃〃〃〃〃〃〃 33 4.2 Outcome of trade-off model 〃〃〃〃〃〃〃〃〃 35 Chapter 5

Conclusion and Suggestion 〃〃〃〃〃〃〃〃〃 40 5.1 Research conclusion 〃〃〃〃〃〃〃〃〃〃〃 40 5.2 Recommendation

for future research 〃〃〃〃〃 41 Reference 〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃〃 43

參考文獻

Ahmed, H. J. A., & Hisham, N. (2009). Revisiting capital structure theory: A test of pecking order and static order trade-off model from Malaysian

capital market international research. Journal of finance and economics, 1(30), 58-65. Baker, M., & Wrugler, J. (2002). Market timing and capital

structure. Journal of Finance, 57(1), 1-32. Balakrishnan, S., & Fox, I. (1993). Asset specificity, firm heterogeneity and capital structure. Strategic

Management Journal, 14(1), 3-16. Barclay, M. J., & Smith, C. W. (1995). The maturity structure of corporate debt. Journal of Finance, 50(2),

609-631. Barclay, M. J., & Smith, C. W. (1996). On financial architecture: leverage, maturity, and priority. Journal of Applied Corporate Finance,

8(4), 4-17. Baskin, J. (1989). “An Empirical Investigation of the Pecking Order hypothesis .” Financial Management, 18(1), 26-35. Bayless, M. E,

& Diltz, J. D., (1994). Securities offerings and capital structure theory. Journal of Business Finance and Accounting, 21(1), 77-91. Berger, P, & Ofek,

E. (1995). Diversification’s effect on firm value. Journal of Financial Economics, 37(1), 39-65. Burgman, T, A. (1996). An empirical examination

of multinational corporate capital structure. Journal of international business studies, 27(3), 553-570. Charles, Chen, J. P., Anges, C. S., Cheng, J.

H, & Jawon, Kim (1997). An Investigation of the Relationship Between International. Journal of International Business Studies, 28(3), 563-577.

Durand, D (1952). Costs of debt and equity funds for business: trends and problems of measurement, conference on research in business finance.

National bureau of economic research, 52(1), 215-262. DeAngelo, H., & Masulis. (1987). R. W. Optimal capital structure under corporate and

personal taxation. Journal of Finance Economics, 8(1), 3-29. Donaldson, G. (1961). Corporate debt capacity: A study of corporate debt policy and

the determination of corporate debt capacity, Harvard Graduate School of Business Administration. American: Gordon Donaldson. Friend, I., &

Hasbrouck, J. (1987). Determinants of capital structure. Journal of Economics and Finance, 54(1), 1-19. Ginevi鋱us, R., & Podvezko, V. (2006).

Assessing the financial state of construction enterprises. Technological and Economic Development of Economy, 12(3), 188-194. Wang, Jan-chung

(2000). An empirical study on the determinants of capital structure of multinational corporations. Commerce& Management Quarterly, 1(3),

307-328 Jensen, M. C, & Meckling, W. H. (1976). Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure. Journal of

Financial Economics, 3(4), 12-33. Lasfer, M. A. (1995). Agency costs, taxes and debt: The U. K. evidence . European Financial Management, 1(3),



265-285. Liang, & Bathala (2009). Trade off or pecking order: capital structure policy suitable for financially distressed firms. Journal of Financial

Economics, 15(10), 5-18. Modigliani, F., & Miller, M. H. (1984). Managerial behavior, Agency cost, and ownership structure. Journal of Financial

Economics, 3(4), 305-360. Modigliani, F., & Miller, M. H. (1985). Models of capital structure: A critical comment. Journal of Financial Economics,

14(4), 705-710. Modigliani, F., & Miller, M. H. (1985). Taxes and the cost of capital: A correction. American Economic Review, 55(3), 433-443.

Myers, C. S., & Majluf, S. N. (1984). Corporate financing and investment decisions when firms have information that investors do not have. Journal

of Financial Economics, 13(2), 187-221. Myers, P. (1977). Patterns of reproduction of four species of vespertilionid bats in Paraguay. Journal of

Financial Economics, 107(1), 1-41. Myers, S. C. (1977). Determinants of corporate borrowing. Journal of Financial Economics, 5(2), 147-175.

Penrose, E. T. (1959). Conceptual problems in the use of Risk-Adjusted discount rates. Journal of Finance, 21(4), 727-730. Warner, J. (1977).

Bankruptcy Costs: Some Evidence. Journal of Finance, 32(2), 337-347. Rajan, R. G. , & Zingales, L. (1995). What do we know about capital

structure? Some evidence from international data. Journal of Finance, 50(5), 1421-1460. Stanley, J., Scott. (1977-1978). Institute Chairman. Journal

of Accountancy, 144(5), 52-54.


