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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
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BINABBRBARB S BENMREN TR — AR EHARE  ERSEAR
DEUMEM T RAEBIIBEMFE I EAGRRABIFE BHEFLS
#h B R 4% & o~ 5] (Root, 1987) - B AT # 4 & # #% & (Foreign Direct
Investment/FDI) &% & B 3348 & & F > 3% JwKnickerbocker(1973) 89 3 b & & 18 3%
(Oligopolistic reactions hypothesis) ~ Buckly & Casson (1976) % X I 1t 32 3
(Internalization theory) -~ Kojima(1978) = B 4% Z M ¥ % ( Factor endowment
theory) ~ Johanson & Vahlne(1977)2 2 XLk % » & F RE&YHEH Xk -

phoh > DERITHIIAZRBTNEHE > RS USHEAR - TIHREF ~ BRHA
ZFEHREST DA E LS E - Amihud & Lev(1981)35 & B R T # b EiF @
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FHBRATBR S OHIPRE > AT oD XS a % £ R » % 5h » Hoskisson
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B #l(Amihud & Lev, 1981 ; Jensen, 1986 ; Shleifer & Vishny, 1989 ; Jensen &
Murphy, 1990 ; Stulz, 1990)% & B i 2 2 - 3t T840 48 4% B 4% % & P30 & K T 35

& #4918 #](Stein, 1997) ~ #.)& ¢91& & (Lewellen, 1971) ~ %% &7 (Nayyar, 1993) -

o F 5@ #%(Coase, 1937) ~ RA ¥ BHALRAFIIHAMFETRAKE
(Salterand & Weinhold, 1978) ~ 2 # 4& ¥ # A /1 & A 8918 {4 (Amihud & Lev,
1981) ~ ¥ jugh & 38 M (Hoshi et al., 1991) ~ &4 & 42 :4% & 1g f& (Little, 1968) o
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10C, =a, +a,GOV, + a,BANK, + a,COM , + ¢, (A —)

RATEOI, = o, + «,GOV, + a,BANK, + 2,COM , + ¢, (AR =)

RATEONI, = a,+a,GOV, + o,BANK, + a;,COM , + ¢, (FEA =)
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(—)B ##8— a5 XITE
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(2) & Ak Ak AE 35 AL ( BANK =4 @344 A L@ B A D ¥ @A /b L8 p4a
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By ey -

(RSB —RETAHREEH
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HARTHILE

AR LB P 2 7 48 75 37 3% (Taiwan Economic Journal/TEJ )&k E + » R,
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B RTHABMBEHOCERT PRAREFEE  MEBRENETZE FH
REWEEE > RERAZGSHGFHER RS EAZENEEREHER
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AR BB TAARN c BT kiR A B L S E e A ARG
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b0 AE MR ZE A AR 2 B SRR $E AR 89 T (Hart, 1995) - St L8 5 A7 & ¥ N3 A
METRAERENETR - HEPEEAHAME  HBREATAFENZESAT 2
% B R RN SEE 0 BB R ARE B B MA

MR T AT ™S HEBR T RHEEA )RR ETR BTN E)
MATFALLE@EA )R A XS ZRE AAH  ABERX=_WRMRE - BT F
BB EAFACENRMILEAZE 2 ETET KM R R E T B R%®
WEERE RIFRARBTTAMART BRETERENEZLBEHNOERE
BAATF A BRRIL RN BAR TFRPE AT O EH PRARKETORBREE - B
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& BB ERAAH LS » BB E AL RGN AR R AT BRI
(Agrawal,1990) AT ok » ¥ XA EE > B PR REZREHERTES
BB EARRE RETETAIRAERBRETANEE A TR A®REE
EE A BART

A SHEFEY T E B MM ETRE —RFTAOT ARIF
1% B Pearson 48 B 14 B ¥ 4 & # % Bk B T (variance inflation factor/VIF){& » #
Pearson #8 B 142 2 A 0.8 » 2% VIF /& X% 5(White & Schindler, 1980)8F » A 4%
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K= @EFHEA SR
JE S 3 10C, RATEOI, RATEONI, VIF &
113 (BLA —) B =) (KA =)
A FE IR 4.503 0.0604 132.408
GOV, 0.494%* 0.0014 0.0160 1.005
BANK, 0.365 -0.0045% -13.507 1.017
COM, -0.058%* -0.0000 -3.712% 1.012
F & 9.779% 2.354 1.559
Adjusted R? 0.113 0.019 0.008
k£ p<0.01 0 ** & 5rp<0.05 » * & 5wp<0.1 o
k= MM GEER
%8 10C, RATEOI, | RATEONI, | GOV, BANK, COM,
10C, 0.385%** 0.029 | 0.258*#* | (.160%** | -0.212%**
RATEOI, | 0.385%** 0.004 0.068 -0.164%* 0.004
RATEONI, |  0.029 0.004 -0.006 -0.035 | -0.142%
GOV, 0.258 % 0.068 -0.006 0.073 0.005
BANK, | 0.160%* | -0.164** | -0.035 0.073 -0.108
COM, | -0.212%%| 0.004 -0.142% 0.005 -0.108

*** & wp<0.01 > ** & 57p<0.05 » *&57p<0.1 o
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