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A Study of the Relationships between Corporate Governance 
Characteristics and Foreign Direct Investment: Taiwan’s Enterprise 

Investments in Mainland China as an Example 

 
�  !  

" # $ % � & ' ( ) * +  
, - .  

/ " � 0 � & � 0 � � � � 1  
2 3 4  

" 5 % 6 & 7 
 8 9 �+  

 

����   ���� 

:� � ; < = > ? @ A) * B C ? @ AB C � 
 D ? @ E � F ���

���� G � � � � H � 
 � � 
 I � � � JK L M N O P Q R 
 S

T U V � � G � � � � � 
 I W X Y . Z [ � � J� \ � Y X ] ^ _

` X a ^ 
 S� b c G d ef g h i j k Jl= > ? m @ n o p qJ

9 �lr s t u v � 
 � � � � I � � . w Jx y = > G z � � H �

� � � � � 
 � � I { | } ~ m � e� 	 Jl) * B C ? @ E � o �

qJ9 �lr � � z ) * B C I { | JG � � � � � 
 I � � � � z

� � Js t � � G � � � � � 
 I E � e� 	 JlB C � 
 D ? m �

� @ n E � o � qJ9 �lr � � z B C � 
 D I { | J� 
 � � �

� � z � � J� � � � 
 � � � � I � � . w � � J� � q� � � G

� � � � � � I � � � �J� � � � � � � G � � � � � 
 I � � �

�e 

� � �� � �� � �� � � ��������A� 	 
 � � 
 A� � � � AB C � 
 D  

? @ E � e 

Keywords: Corporate Governance, Foreign Direct Investment, Mainland 
China, Institutional Investor, Holding Stock Proportion. 



116� � ������
���
�006� 6� 

 

��������	 
	 
	 
	 
  
����� � � � 	 
 � � 
 � � � �� � � � � � � � � � � �� � ��

 !" # $ �� � % � & ' ( ) * + �,-.-/ 0 1  2 3 � 4 5 5 6 7 83

9 : � % � ;<= > ? ��  � � @ �' A�B 8C D E F G H I J KL MN -

O P Q � �R ST U �� -V W X G Y �
 � � � -Z [ \ X ] �� ^ G Y _�

` a b c d 0 e f ; 

g � h i j k $ l \ m �1960�n o Mp q �r 8% � �s t 1970u 1980

�n v w x M\ I ^ y �r 8% � ;1985� 9 z { I 1  2 3 � (G7) | K} ~

�� �� � � � � �� � ��  � k � �  � � � � -1 � � � -� P � � �� -

� � � � �B � �� � � 5 0 � � B � �� �� � �R Y � � � � G Y X ] � 

¡ ¢ £ B ¤ ��  
 ¥ ¦ § �D E [ 
 ¥ ¨ * + ��  5 5 © ª 7 8% � ;« �

� ¬ � I ­ ® ¯ ° ± w ² �³ ´ ) E � µ �  �8¶ �· ¸ ® ¯ ¹ % �  º » �

S�¼ t 2003�½ �¾ % � ¿� � 	 À �g � r 7 8% � Á À ^ y Â F 1543.44

Ã .Ä �> Å ¬ r ¬ � I ­ �% � L 707.83 Ã .Ä /45.86%��L Æ <Ç ;È É

Ê Ë ��  B Ì Í Î r 7 8% � �> Ï Ð Ñ Ò ¬ % � Ó � Ô � Õ �¬ � I ­ ;�

É�Ö × � µ �  r ¬ � I ­ % � �Ø Ù ¨ Ú Û Ü Ý Þ G D ß à % � áâã �<

ä å � æ ç; 

Y Ô Æ è é D Ô ê ë ì �í î ï ð �Æ ñ é D ò ó î À �Æ ô é D õ ö �

÷�ø � �Æ ù é ú û ü Ð õ " �ï ~ ; 
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 � � � � � �� 
 � � � � � �� 
 � � � � � �� 
 � � � � � � ���� 

<� r 8% � <= Ê � D ý þ �<D 7 8s �% � ��<D 7 8� � % � ;

© � � � D � Y % � �� È % � � s � % � A 	 î 
 -� ^ ¨ � � 0 � � �
 h

7 8 � î ð � � � _� � � �j � �r Å � M® a � ¨ �! � �� � � � D � �

% � �_D � � � � % � � 
 �j � �% � �� % � 8� � � � � � -� � �_

� � � # �^ � 1  ( ! � � � " ^ -7 8¥ # $ � ) 0 j � � � % � Ó 8� �^

� J K�r 8� �  � % ® a � ��! � ;¾ % � á & ' ( � �) * 7 8s � %

� � I ¹ � D � � + á�> ) * 7 8� � % � � , � & ä á% � - . ; 

 



� � � � � � � � � � �  ! " # $ % & ' ( ) *+ , - . /  ! 0 , 1 2 # 3 � � � � �

 

 

7 8s � % � � / � 7 8% � �j � �<�Å 0 1 2 MB � �Ì I � 3 Y �

�  � 4 5 j � h 7 8 6 7 � *  �_ 8 ´ � Y 9 + R M7 8 *  �i Å ¬ : ;

< = ¨ H + � � � (Root, 1987) ; e © r 8 s � % � (Foreign Direct 

Investment/FDI)�Mâ!" > ¿ ? @ �� � Knickerbocker(1973)� A B C U í î

(Oligopolistic reactions hypothesis)-Buckly & Casson (1976)� µ ¹ @ ! "

(Internalization theory)- Kojima(1978)�� � D E ! " F Factor endowment 

theoryG -Johanson & Vahlne(1977)� H � I J 0 �� MB � �!" Q K ; 

É8��  3 9 r 8s � % � �' A�I � � � ` c d -J K�� -� � Û

L-�!' A0 j k D Q � M N ;Amihud & Lev(1981) 3 O � P Ê Q È R S ø T

�% � � 
 �� ` c d �U > �  �! � h V 0 7 8% � W X ß �Y Ê Z % + ¾

[ ø T % � � 
 ´ � % � ��D �! � � \ � � · ¸ û ä � � �Ú Û � ] 0 �¿

�  Ú Û B ^ _ _ � ` � �a b c �! � \ � à d �e tM f g h � i A��!

� a j 9 \ � k ! �r 8% � �l m � ` �  Ú Û � n o c d ;�8�Hoskisson 

& Hitt(1990) 3 O �  a D E p V � y � q -�y r ' � ^ - s t u v W w � -

x 0 y �Ý ^ r N - 8 ´ �! � \ z 0 { �> 3 9 r 8% � ;Dunning(1993),

3 O �  D E V W 8� � � ( � 1 -R S_� Y )- d X G Y -« � | } � W X -

~ � J K® a � � M � -�    ¡ ¬ V W 2 A0 e �> � � 3 9 7 8% � ; 

> \ � � > ? �� � & 7 � - ® ¯ �µ w J K � � M � �b c � µ J K  ¡

/ � � � ��  � � � � G � � � � ® a �� ) � � ª � � H K ;�É��  �

� � � t7 8
 � -n 1 -w 9 � � J K0 a b & ' �B � 9 + 7 8J K�� [

W ³ � �� " � �  � � 
 ¥ ; 

h � � @ � � � ¬ �� � � l î � 7 8
 � ¸ � � .� ¨ P � � � � D Q �

1987��v � w ² � � % � ¬ � I ­ �È Ó � � ® ¯ � � '   -¡ ? �Ô @ > ¢ �

´ � 1989� £ ¤ ¥ * ¦ �� � � � § j V ¨ ¬ � I ­ � © ª l �5 5 3 � ¬ � I

­ % � ;1992 �� « ¬ ­ � ® ¯ ° � �° ± w ² �j ± � ¬ � I ­ ® ¯ � ² �

O Ý E � < ³ � � % � � �t1995��� � Â G D ¬ � I ­ �Æ ý I 7 8% � �

( o ´ Ó µ ¶ )�¬ � I ­ � ß G D � � Æ <I 7 8% � e �� ;����� � ¬

� I ­ ® ¯ ° ± ¨ > â% � v W �w ² �� W · � ¸ � ¹ � ¬ � I ­ % � L g �

r 8% � k å º �B à ; 

� µ �  » � � ¼ à � � � _% � ¬ � I ­ �  �j � 3 9 r ¬ � I ­ �
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s � % � � ½ % � 9 D �Ô ê � ¹ % � � 0 1 > � (Booz & Booz, 1985)� 
 3 �

� + á ¾ j k � M � � � � � > G D ½ � � � P ��B � � < = ¸ ¿ -A 	 î 


_% � î ð � �  ¨ 
 À -% � Å � �  0 j � Z [ G � ; 

�  ¹ % � �' AB 8C " Ó d X % � � 
 c d (Booz, et al., 1959)-® ! �

Á � (Amihud & Lev, 1981�Jensen, 1986�Sh1eifer & Vishny, 1989�Jensen & 

Murphy, 1990�Stulz, 1990) 0 R �> D ��� Â l ¹ % � a Ã �µ ¹ � Y J K �

� � Ä � (Stein, 1997)- Å Æ �¢ Ç (Lewellen, 1971)- È É ® ¯ (Nayyar, 1993)-

� Ê J K ¢ Ë (Coase, 1937)-R �  � Ì Í ® Î � � Ï r > â *  Ã ��Û L

(Salterand & Weinhold, 1978)- Ð � ® ! � á� � Y �� � (Amihud & Lev, 

1981)- 8 ´ � � Ñ ' (Hoshi et a1., 1991)- Ò Ó Ô Õ ³ ' Ö × (Little, 1968); 

U > �¹ % � Ø > r Ã � Ù � y 8�G Y � Ú ç�� � � � Û Ü � 
 Ý Þ �

% Û N �� �  p � Ò ß (Scharfstein, 1998�Shin & Stulz, 1998)-n !G Y (Denis 

et a1., 1997)-� à B r � (Arrow, 1979�Myerson, 1982�Harris et al., 1982)-� ×

% � (Jensen, 1986) 0 Ú ç;  

È � á Ê â �� µ �  ã l H I r ¬ � I ­ �% � �� � �  � � �H I �

�  a � � Ó ä M � �® a � � å �® a - . �ä M � á( � P ) æ � ® a � ( ® !

á)� ç � Å n 9 è é Ì 0 �9 ' ��É ê j ¥ M ë ì âí� 
 ä î n !âí

(Jensen & Meckling, 1976);¿ � P ï r ® !á � ð ñ � ò [ � P ó @ ø I @ � 


ô õ ß � 
 � 
 � L n ! Ú ç; ö ÷ âíØ � n !âí�<Õ � � � á( Q !á)

� � P � ( n !á) ð KB � ß � a �� Lø ù > � 
 ú � n ! Ú ç; 

¿�  D � µ �  ß �û � � � � � � _� � � a b ü Ù _Å � & ' \ Ü �

� ý þ _ > â O ����� % � I / �� P r ® a � ® a Ú Û Ø Ê s � � � ;�

D <� � ��  �% � ár � � ��  �� à B r � �ä � 
 �B O 0 � 	 \ �

µ �  �W I �ê j ä ¥ h �n ! Ú ç Ø \ 
 å ;�� µ �® a ü Ù �� P ï Ê

� � � 
 �Ì r 7 8a b > ? ��  2 	 4 � �  ® !á � 7 8�Ì % + MÛ Ï

ß » � � ® !á� � D ;r � � á> ? �� � á Ø o Z ) �  ä Ð T � ó º � Ü

_ � � O Ý � � � � � � b ¬ �� � � g �  r 8% � �® a ü Ù �r Ó ® !á

�® a � ð � �  � � ø I @ _� q ø I @ D f � a � 
 � õ ; 

1997� � � ^ � i A�* 
 �Å � � � ß � � J � � 2 � * 
 E � ´ � �

\ I � � ª � � � �� P  ! ^ -" # $ % -� & ' Ò ( 0 �2001�.� Z � &



� � � � � � � � � � �  ! " # $ % & ' ( ) *+ , - . /  ! 0 , 1 2 # 3 � � � � �

 

 

) *  (Enron) � � � ` � �+ ù Ñ O , � � � � - !A V r �  ® a �å � ' ; 

� � - ! . / Ê � ) �  � � � v W � ä 0 k �Ö × �1 �  � 2 × > ? �

� � - !í3 � � h 3 
 + 4 � ë ì � � È ¬ �� 5 ï ð A V 5 G � � � � �Î

I @ �É< 2 × � 3 � � � 6 W ¾ Ç ( 7 * 	 ) � � � ­ 8 � P �� Õ � 9 âíá

(stakeholder)�� L� � 6 7 � � � � l � L; 1 � � v W � 2 × > ? � � � -

!í3 : 	 h ; < �  * + �j � à �� ß � [ �  h b � Å � � �� �U = ñ

Å U M� > 4 ;É< 2 × � 3 � 5 ï ð J K � È A V �Ð T � � { �� ? 4 �<

j k @ � � � ú > ® a á A 
 !� � z ��<j k , P B � 9 âíá� � L��

� � 8¹ � C � V × �   @ �: D + � E F � 	 À G À H ,-, � ^ � �� Y J

K-w ² �J K  ¡ A V -I J + á% � � ¨ Í Î ' � P � K � � [ F G ø I �

Û ö ; 

    e © ± r � � - !A V ä L �ò ó �h !" Q K j k �M� L M N í î -�

! � � � P � L< c í î (Jesen & Meckling, 1976)-� L O P í î (Jensen & 

Ruback, 1983)-�! � Q R � L í î (Morck et al., 1988)-Û N � � í î -� Lø

ù í î - S Ç Q R í î (Pound, 1988)-Í Î � � í î (Agrawal, 1990) 0 I ü ;M

â� � ��  � T � ò ó �,3 O � � ��  k r � B � �Ô @ -V × -  ¡ �

C ¨ w � û 
 � ` � � �� � ��! 6 W a n W o » U � ;� � �  � � @ H ×

´ V �� � � W �! � Ú Û a X * ¦ § �� L n ! Ú ç Y U � 
 (Gomez-Mejia & 

Lalkin, 1992�Nilakant & Rao, 1994�Sanders& Carpenter, 1998);Finkelstein & 

Hambrick(1996)�Roth & O’Donnell(1996) 3 O �  � � @ 	 Ã � Z h �n ! Ú

ç;e © o M ß � Ô ê a �  � � @ �n !!" � > [ õ (Egelhoff, 1982�Melin, 

1992�Sanders & Carpenter, 1998)�Y ò ó \ m Z Q È n !!" g ] � � - !õ

/ �� µ � J �  r ¬ � I ­ 3 9 % � �â ^ ' �� g 5 Õ - !õ / Ê MÛ d X

% � ¬ � I ­ �n !G Y �3 > = � � � � � �D � 9 âíá _ [ ø I � � ��

L; 

Hart(1995) * Ý v � r Ó � Y õ / ��V A V ¹ � �M\   � � � Z � ;<

= �ü �v � � M� J �  � � ` �a E l m p W % � M L�8�b M � � �  

® a �e �;Y ò ó � r ¬ � I ­ % � �� µ � J �  D � ÷ c Y �T d v � r

% � ¬ � I ­ � ¸ � 3 9 e Í Î w ² �MÛ �!f� v W �l m h P g �  * +

¨ ® ¯ h i x 0 0 © Ð à �_ [ � � � � �® j � L��É® ¯ ¹ � > â ¾ Ç V
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0 E � � % � � È �! � h I ­ � ( ) * % � _ � � 
 � Ù Ê k + -h I ­ � (

) * % � _ � � 
 � � e ü Ð -h I ­ � ( ) * % � _ � � 
 � G l R , 0  E

��V m n ��ÉY ò ó Â l h v � � � k ! � ��Ø o à �a r �  % � ¬ �

I ­ � 6 W � M³ � Ð �� à �> r � �  �!¿ p r Ó % � ¬ � I ­ �9 D �

Ó P q � r � � G ú � âí; 

 

H1s������������������������� �� �� �� � 	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � � ���� 

 

Hart(1995) t D u 9 \ Z * v � � � w Z � Ø 
 ¿^ � A / � M�  � � �

� � ß �r �! W 0 6 W 9 D � � � a � � Ó Ð Ñ �r Ó a b 9 D ä x ´ � � V

Ø \ I ;<= > ? �r 8s � % � D �  � � a  9 D j � �<��ÉÊ y " ¿

^ � A / � M�  � � � � �ß ��!¿ p ¹ % � ¬ � I ­ �9 D a z � \ I �

� � � V � r � � G ú � âí; 

 

H2s � � �� ����� � �� ����� � �� ����� � �� ����� �� �� �� � 	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � � ���� 

 

Ovitt(1988)-Pound(1988)-Agrawal(1990){t D � � X Ò ¬ Ó è é I � P _

A / % � á� | ¬ ß �Å X M { � � � �! � ��D A / % � á k ¬ � P ³  M

� � ��!� â � ¨ � � -ä } ~ � ­ + � � G Y � \ X ��É � � �Û N a ³

�� ä � A / % � á � � k N � �ß �n !G Y \ X � � � � � Ø \ �; 

   Wright et al.(2002) 3 O + á � � �� 2 @ � ú � âí� Ø 
 ¿ + á � � k �

�ß �r � 2 @ � � V � �   ;Y ò ó Â l ¿A / % � á � � k ! � �ß �r �

!¿ p � � � Z � \   �n !G Y \ X ��É�  �® a & ' \ Ü D A / % � á

ä � � �r Ó �  ¹ % � 9 D �ä x ´ � � V Ø \ � �a 5 � �!¿ p ¹ % � 9

D \ � P q � r Â l � � � Ø � ú � âí; 

 

H3s����� � � � ����� �� � � � ����� �� � � � ����� �� � � � ����� � 	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � �	 
 � � 
 � � � � � � � � � � � � ���� 



� � � � � � � � � � �  ! " # $ % & ' ( ) *+ , - . /  ! 0 , 1 2 # 3 � � � � �

 

 

�A� �   ¡  

<-ò ó � -  

Y ò ó � ò ó n � ï ð � � � - �� � U � � � ÷[ W � ÷� � T � � ¸ �

� � Î � Ð O �í î Â l ; > â � � � - � à s 

ttttt COMBANKGOVIOC εαααα ++++= 3210        ( � - <) 

ttttt COMBANKGOVRATEOI εαααα ++++= 3210     (�-ý) 

ttttt COMBANKGOVRATEONI εαααα ++++= 3210    (�-�) 

 

ý- n � 0 1  

(<) Á n �— � � - ! n ! n � 

(1) v � � � ( tGOV )= v � � M � ¢ � �a � �  r ¢ h 8 � ¢ � û � � � k

!; 

(2)^ � A / � � ( tBANK )=^ � A / � M � ¢ � �a � �  r ¢ h 8 � ¢ � û

� � � k !; 

(3)A / % � á � � ( tCOM )=A / % � á � M � ¢ � �a � �  r ¢ h 8 û �

� � k !; 

(ý) U n �— % � 9 Dn ! n � 

Yò ó a �¹ % � 4�- ¹ % � k N -% � � L / � � û E Å © � � k N 0

n �L D 8 N % � ¬ �I ­ 9 D� n ! n �� � � � ü Ð � à s 

(1) ¹ % � 4�( tIOC )s� � � ® ¯ � � � S � ¬ � � � �  r¬ �I ­ % �

� Ð � � S �À � � 4 � � % � ¬ �I ­ �  � 4�; 

(2) ¹ % � k N ( tRATEOI )s��µ �  ½ � × % � ¬ �I ­ � û ^y a �½ �

× �  û � � � k N �� � � � � � ¹ % � ¬ �I ­ L � ¹ � � � k N �� 8 N

� � ¹ % � � H × ;<= >? �¹ % � k N \ � �� Ü � 
 � ^ � � Ý � �7 G

Y � ^B � �r R 0 � � � % � a à d ; 

  (3) % � � L / � � û E Å © � � k N ( tRATEONI )s � � × �  � � � Á Ó ¬ �

I ­ % � � � L ^y L ¿� × � � û E Å © � � � k N �� � 8 N ¿� × r¬ �

I ­ % � r�  û E p � � � ê H × ; 
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�- c Y� S � � Ò  

Yò ó ��µ · � ® ¯ � � (Taiwan Economic Journal/TEJ ) � S � ¬ �Ó �

� � � { � t � � � � ý� r¬ �I ­ 3 9 % � � � J �  Dò ó c Y�È Å¬

R V � � -� � -$ % -  ¡ 0 ¢ ä �  L D� ÷ � Q � ¾ ¸ �£ a � � õ / �

S B � -% � Ð � ( % � ^y ¨ Å � L )B ¤ û � �  � �Ê 3 9 ø � � ÷ � c

Y� û À M 484� J �  �208 ¥ � S � c Y� S � panel-data j � � � ; 

 

 

��������� � � �� � � �� � � �� � � �  
<- " Y	 À N  

È Ü < ¦ á ' 	 À ��Ê â % � ¬ �I ­ � �  ¬ �% � 4� ø �D344�

ø ß D14� ­ + �D3.774;> ¹ % � ^y L �  � � û y � k !�ø I D

26.49%�ø ¬ D0.02%� ­ + �D5.70%;t Ó r¬ �I ­ � % � � L L � � û

E Å © � � � k !�ø I D34.79%�ø ¬ D-42.39%�­ + �D0.19%�1 ­ + �

� § ��µ �  % � ¬ �I ­ � M L N ¨ © � ª « B! ¬ ; 

� � õ / j k �v � � � k !�ø �L 15.75%�ø ß L 0%�­ + �D1.09%;

^ � A / � � k !�ø �L 13.63%�ø ß L 0%�­ + �D0.87%;A / % � á �

� k !�ø �L 76.52%�ø ß L 0%� ­ + D27.34%; 

 
Ü < ¦ á ' 	 À � 

 ­ + � ø I � ø ¬ � f H ­  
¹ % � 4� 3.7730 34.0000 1.0000 5.4329 
¹ % � k N  0.0570 0.2649 0.0002 0.0466 
% � � L / � � û
E Å © � � k N  

0.1895 34.7897 -42.3855 4.7406 

v � � � k  0.0109 0.1575 0.0000 0.0275 
^ � A / � � k  0.0087 0.1363 0.0000 0.0179 
A / % � á � � k  0.2734 0.7652 0.0000 0.1877 
 

ý-í î Î � 

È Ü ý � � �- � ÷ õ ö�Ê â v � � � k !� ¹ % � 4�(�-<) � �  

M Ñ � ® � â í ��í î <� Â l > o ;Ñ � �µ �  a B� v � � M � � � �

A�>� � År¬ �I ­ � % � 9 D� C > � � 8 ´ r¬ �I ­ % � � �  4
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�;r Ê y " v � 2 r�  % � ¬ �I ­ 3 9 � ! �l m d X�µ ¸ � % � ¬ �

I ­ � ¯ Ò × �P B � � ® ¯ � ­ 8 *+ � ° · � ý 	 �  � ® a � C ± � ²

¦�Ïh § j � � ã l Ð � r¬ �I ­ � % � k å à ��  D ³ ´ µ 2 A¨   ¡

��b c ® a ¦§ �r�µ �  � y O T ¶ q v � � M â � 0 �C >Í Î H I r

¬ �I ­ % � � � �; 

� 8 � 1 ^ � A / � � k !>? �Å� ¹ % � k N (�-ý) � � � Ý Ñ � ú

> â ��í î ý� Â l > 3 ;Ñ � ¿^ � A / � M �µ � J �  � � � � � ß�

½ �  r¬ �I ­ % � � k N a \ X;È ÉÊ y " �> rÓ <= ¬ y % � á �^

� A / � � �  � ! ¿ p � ­ + G Y\ ¬ �rÓ � ! ¿ p M \ � � � � Z ���

É�Z d Xn ! G Y�� à Br � � Ø o (Hart, 1995)�rÅ\ Ü p W �  µ ¹ M

â r¬ �I ­ % � � � à ;r � ! ¿ p >? �Å ¹ % � 9 D a � Ó · ¸ P q��

¹ º c ^ � A / � õ » �� � ¼ Éª � � � � â í ; 

1 A / % � á � � k !>? �Å� ¹ % � 4�(�-<) ¨ % � � L L ~ � �

Å © � � k N (�-�) � � � � { � Ñ � ú > â ��í î � � Â l > 3 ;Ñ � ¿

A / % � á � M �  � � � k ! � � ß��  � ! ¿ p a � � Ò ß % � ¬ �I ­

� �  4��� ß�D% � 9 D � Ó P q�% � ¬ �I ­ � � L ^y rÓ �  û

E Å © � � � � ê k N Ø \ X�Ø 
 d XE �  r¬ �I ­ % � � ¾ ½ H × ;Ï

�A / % � á k ¬ � P  M � � � � ! � â � ¨ � � � ä } ~ � � � G Y � \

X� � � � Û N a > r³ � �rA / % � á � � k N � � ß�n ! G Y Ø \ X

(Agrawal,1990); ä ��r�  � µ ¹ a b � ¾ � r¬ �I ­ % � � � à Ø \ Ü

DA / % � á ä � � �r � ! ¿ p z � Ó A / % � á � � � �rÓ ¬ �I ­ % �

& ' a \ P q; 

    � 8 �± r � � �- ¬ n � � � � � ¿ ' 3 9 À 0 �<= » � � j � B8 C

� � Pearson > â í �� n o �Á Â � � (variance inflation factor/VIF)���

Pearson > â í � I Ó 0.8�_ � VIF�I Ó 5(White & Schindler, 1980)ß� , n

Ü n � �  M Z h � ¿ ' � Ú ç ;Yò ó ± r ä M �-�3 9 � ¿ ' À 0 � �*

Ý ä M n � � � � y I Ó � á � ��( Ü ý¨ Ü �)��ÉYò ó ä R V � n � �

� { y ¥ M � ¿ ' � Ú ç ; 
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Ü ý � � �- � ÷ õ ö 
      U n � 
Á n � 

tIOC  
(�-<) 

tRATEOI  
(�-ý) 

tRATEONI  
(�-�) 

VIF� 

¼ Ã �  4.503 0.0604 132.408  

tGOV  0.494** 0.0014 0.0160 1.005 

tBANK  0.365 -0.0045* -13.507 1.017 

tCOM  -0.058** -0.0000 -3.712* 1.012 

F� 9.779** 2.354 1.559  
Adjusted R2 0.113 0.019 0.008  
*** Ü � p<0.01�** Ü � p<0.05�* Ü � p<0.1; 

 

Ü � > â í �Ä Å  
n � tIOC  tRATEOI  tRATEONI  

tGOV  tBANK  tCOM  

tIOC   0.385*** 0.029 0.258*** 0.160** -0.212*** 

tRATEOI  0.385***  0.004 0.068 -0.164** 0.004 

tRATEONI  0.029 0.004  -0.006 -0.035 -0.142** 

tGOV  0.258*** 0.068 -0.006  0.073 0.005 

tBANK  0.160** -0.164** -0.035 0.073  -0.108 

tCOM  -0.212*** 0.004 -0.142** 0.005 -0.108  

*** Ü � p<0.01�** Ü � p<0.05�* Ü � p<0.1; 

 

 

����� � � 	 
 �� � 	 
 �� � 	 
 �� � 	 
 �  

Yò ó Æ h T � À Ç �µ �  Å � � õ / �r¬ �I ­ s � % � � â ^

'�õ ö*Ý �¿ v � � M � � k ! � � ß��  � ! ¿ p � � 8 ´ % � ¬ �I

­ � �  4��Ñ � v � r�  3 9 ¬ �I ­ % � � � � Z �M � ;É8 �¿^

� A / � � k ! � � ß�� ! ¿ p Éß z � Ó ^ � A / � � � �r¬ �I ­ � %

� 9 D a \ P q�� � d Xr¬ �I ­ % � � k å ;� 8 �¿A / % � á � M �

 � � k ! � � ß� � ! ¿ p z � Ó A / % � á � � � �% � 9 D Ø a ± � P

q�> r � % � ¬ �I ­ � 4� Ò ß �� ß d XE r�  û E � q � � ê H × �

Ø 
 d XE �  r¬ �I ­ % � � ¾ ½ H × ; 

È Ó �µ �  B� H I r¬ �I ­ � % � ��  � � � � H I �� à Br �

�n ! Ú ç a È U >
 �� P ï rÓ 7 8 � ® a Ú Û B Ü � 
 �Ï7 8 % � �B

� Ô @ -V × -  ¡ � C ¨ w � û 
 � ` � � � � � �� � ! 6 W n W o » U � �
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Ï� � �  �� @ H × � ´ V �� � � W � ! � Ú Û a ³ o ¦§ ;É8 �É Ó e

© ¬ �I ­ � û E ® ¯ V × b y , � �B � Ð Ê Ü 9 D « ���ÉY ´ ò ó õ

ö�l Ë Z Ð T �µ Q � Aâ / � Ì ® r¬ �I ­ % � ® j + � ß� K M ��Ä

Z h Í � � � ® j ­ 8 *+ � © Ð à �� ßP B �  % � � � � L �F � ê Î �

e � ; 

Yò ó M � à � V �Ï 2 �� ä � � �-�û E g ] Z � � ª Ð X�Ï R V

� U n �( ¹ % � 4�-¹ % � k N -% � � L / ~ � � Å © � � k N )� 	 À Ñ

� '� Ø \ ß �Ê y " i é n � y � Z ¤ � 8 N �µ �  % � ¬ �I ­ � 9 D�

� � ò ó Ê ± r% � 9 D� n ! n � 3 9 ³ �� Ö Ñ ;Å ´ �¾ [ e © � 0 ��

µ �  r¬ �I ­ � % � �w Ò � Å% � Ð � �Ì È Ó � S % + U Ó �Ï� Ô È

�  � ! ¿ p Á 9 Ò � �́ � Õ ¨ � K   ¡ -Ö × ¬ � P -Ø Ù Å Ú -� ¨ � ð

Û C �µ � V � 0 0�� �r � à � � Ð × ¨ ¤ û ' Ü z � õ ;�É�h g Ý T

� õ öß�w Þ � ò ó V W � � w � S y � n Ü © T % � � � ß ;Æ ��Y ´ ò

ó ± r � � -� � -$ % -  ¡ 0 ¢ Õ ý 	 �  3 9 ò ó � ÷ �r % + y " Å �

�  % � ¬ �I ­ � Ø Ù ;ø � �Y ´ ò ó Ö × �µ �  r¬ �I ­ � % � 9

D�� y Ö × �  rÅ � �4_ � ( � % � 9 D��É�% + E g r8 % � 9 D

� ð z � % � � ( B� � Ô @ - : 	 -. - v - V × 0�� >M ä ­ o ; 
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