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indicate that actions of institutional entrepreneurs within specific temporal
locations and structures played a crucial role in the fabless business model’s

origin and co-evolution.
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5. Liou (2011: 955) suggests to use “ROIC - WACC - r” to describe the return on
intangible assets (or “light assets”). In our sample, we found that Fabless
group has significantly higher ROIC - WACC - r than IDM group (t value =
—1.95, p < 5%). It supports our proposition that fabless model has different

way of distributing resources and power.

0. Gompers (1995) found that venture capital shows an increasing exponential
during the period 1980-1990.

/. FSA and GSA history in Wikipedia:
https://en.wikipedia.org/wiki/Global Semiconductor Alliance.

8. Higher market value of equity (evaluated from investor) results in higher
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16nm-finfet-networking-chip-32-core-arm-cortex-a57. Accessed Apr. 14,

2015.

11. Source: IDC. 2015. Smartphone vendor market share, Q4 2014:

http://www.idc.com/prodserv/smartphone-market-share.jsp.

12. Source: Lan, K. 2015. Rockchip works closely with Intel on Atom X3 based
nobile devices. CTIMES, Apr. 08: https://en.ctimes.com.tw/DispNews.asp?
O=H]JZ48BYMOC2SAAQONP.
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