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@ D. K. Eiteman, A. I. Stonehill and M. H. Moffett, Multinational Business Finance, 7th edition
(Addison-Wesley Publishing Company, 1995).

#® W. C.Kim and P. Hwang, “ Global Strategy and Multinationals’ Entry Mode Choice,” Journal of
International Business studies, Vol. 23 (Spring 1992), pp. 29~ 53.
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#® R. C. Shrader, B. M. Oviatt and P. P. McDougall, * How New Ventures Exploit Trade-Offs Among
International Risk Factors: Lessons for the Accelerated Internationization of the 21st Century,”
Academy of Management Journal, Vol. 43, No. 6 (2000), pp. 1227~ 1247.
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@ 0. Anderson, “ Internationalization and Market Entry Mode: A Review of Theories and Conceptual
frameworks,” Management International Review, Vol. 37 (1997), pp. 27~ 42.

#® J. H. Dunning, “The Eclectic Paradigm of International Production: A Restatement and Some
Possible Extensions,” Journal of International Business Studies, Vol. 19 (Spring 1988), pp. 1~ 31.

@ E.Anderson and H. Gatignon, “ Mode of Foreign Entry: A Transaction Cost Analysis and Proportions,”
Journal of International Business Studies, Vol. 17 (Fall 1986), pp. 1~ 26.

@ M. Minor, W. Y. Wu and M. K. Choi, “ A Proposition-Based Approach to International Entry Strategy
Contingencies,” Journal of Global Marketing, Vol. 4, No. 3 (1991), pp. 69~ 87.
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@M Woodcock, Beamish and Makino, op. cit..

#F® D. Nitsch, P. Beamish and S. Makino, “ Entry Mode and Performance of Japanese FDI in Western
Europe,” Management International Review, Vol. 36 (Spring 1996), pp. 27 ~38.

FE® L. Yadong, “ Guanxi and Performance of Foreign-invested Enterprises in China: An Empirical
Inquiry,” Management International Review, Vol. 37 (Spring 1997), pp. 51~ 70.

#® Dunning, op. cit..
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#® A. Phatak, V. R. Muralidharan and R. Chandran, “ A Study of the Impact of Location Specific and
Moderating Factors on the Choice of Entry Mode in Thailand, Malaysia, and Indonesia,” Journal
of Euro-Marketing, Vol. 4 (1996), pp. 37~ 49.

V. Terpstra and C. M. Yu, “ Determinants of Foreign Investment of U.S. Advertising Agencies,”
Journal of International Business Studies, Vol. 19 (Spring 1988), pp. 33~ 46.
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H. A. Gatingnon and E. Anderson, “ The Multinational Corporation’s Degree of Control over Foreign
Subsidiaries: An Empirical Test of a Transaction Cost Explanation,” Journal of Law Economics
and Organization, Vol. 4, No. 3 (1988), pp. 305~ 336.
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@ F. R. Root, Entry Strategies for International Markets, rev. and expanded ed. (MA: Lexington
Books, 1994).

@ Nitsch, Beamish and Makino, op. cit..

2 Woodcock, Beamish and Makino, op. cit..

@ Yadong, op. cit..

@ Minor, Wu and Choi, op. cit..
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Shrader, op. cit..
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#® International Management Development Institute (IMD), The World Competitiveness Yearbook

1996~ 1999 (Switzerland: IMD, 1996~ 1999).
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34.3 % > AEIEHBERBEN AW > HEERMAEPLE-10~10 %2 > AribEEEZE
65.8 % 5 AR T > BB WIMERLL10~0 % R % > B b E S5 48.9 % » HR
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R » FERE R E = TR GRS & E, o 8 BUF— L\ LaER T
BRI NI EBOR » IR TR o A B R 7 I 45 & R BN © 6 R s e e s B L 2 Bl
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%{ o
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4. RREBIER AR E RN RS B SRAGEEWER (F=2.229, P=0.049) -

@ Joseph F. Hair, Jr., Rolph E. Anderson, Ronald L. Tatham and William C. Black, Multivariate Data
Analysis with Readings (Englewood, N. J.: Prentice-Hall, 1995).
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R (7PEE 1246 % ) BJERVERL (15.78 % ) WIRERINZHIREERAE (8.59 % )
Rl (-7.32% ) ° RN > i (R=) THFERAR MY 5% B 38 Bl SR R o0 i v] DA%
B RERRBREREELDENEF LENGERE - FriitES IS 56.9 % X
54.3 % » HPEE 7 LERBE UL E MR T - N A AR PR EREAS B -
Ml R 52 B Bl R R R A R (RED) - INTTTE = S BEMERFHH B R BE D -
HVJE B lire 73 B LS 128 (34.6 % ) RIRAETER (469% ) BE > ZAIBRE -

x®U FEBR2SEENHERL LB

Effect Value F Hypothesis df Sig.
Wilks’ Lambda 0.754 16.307 20 0.000%**
Hotelling’s Trace 0.320 17.656 20 0.000***
HFE 4| KB Fl 5 JE e Fiis F | Pl Duncan

vk P <0001 REMERGEEEA
BRI AR5

= ZEBEEHSN

(—) TRIEABEX ZEBEREEZ LRI

LEHHE AR e L 43 BB VAR ¢ 1 % ~ 49 2% A BIAHE ~ 50 % /50 % HHE S5
EHE ~ 51 % ~ 99 % % BRAHE ~ 100 % W& - AERFRNEARL ST - BB
THBEZNZR > i1 (RA) MWWIlkA= 0.709 » P<0.001 7T LIS » BT E » BRI
AEEABR AR R - HAEMERBER - EXRER - R T B SR R
B EHEENER RS R T

BB - H (R4 ) WTLUSH - tHERAE e A B N Rers > gt
BREREIHEREEREE S (F=5.653, P=0.001) - BELEEHREABRAE AN
B ff o s AL EEME BB - AFHEE SWEERLRE - nTREEA BTSN
AWM - N & IR BRI HI A E AR RS RIS SRS RS RN - B
HFNAN - ATRefE oA E B R ER BN EM - LB RIHRERS - & - R
P o TR E BB R A B IRAE RIS - LA mREREHEE AN EWRENT - £
PREEFRHHE A o @ Gatingnon and Anderson W& 7545 HELAFFEHE - HATE?

6 B. Kogut and H. Singh, “Entering United States by Joint Venture: Competitive Rivalry and Industry
Structure,” Contractor and Lorange, (1988), pp. 241~ 251.



114 [EEEEERSE R4A28 F1H REN2ELI2ZH

MRS EARENNRTRELBEELEHBRENQAF L B EEFE2
(learning by doing ) ° ®

B ERKT S » BE R KRR & 08X 2% AR A 8O i A X
( F=4.040, P=0.007 ) > .52 Gatingnon and Anderson & & HERAE o @54 KA -
BERRRKEBRKR - RGBT LUBEE R > A KBERREENSGEARSE
AR G RERNAHEERZR - NG PR IR e I AR o

AN[E)HE AR A 2 2 B A BORZR W EL T T > B B R I BE A B P g s ZE 1Y
B A BORZRIHEE RIS D BORHE BB SR RE R ( F=5.321, P=0.001) - giith3:
B AR AT 5 A AR R T R R B AR ARSI SR (F=3.319,
P=0.020 ) - B8 Root HIiEERANIE o @ — R BEEEN AMERNAEEN T EZEHN
Z—BIRWAMER S TR - RS BN SRR ER AL o B M AR E AR R AR
R HRE PR R RAN LA B REE AT AT LR s - O IR R R R 5
FNJe o1& R HERR HIFH E Bt - T & P e S H e AR S5 7 AR iR 5 | Tt A& - B
REHABIAN S o

RE BEEOETAREAEXZLEBRS

Effect Value F Hypothesis df Sig.
Wilks’ Lambda 0.769 3.080 45 0.000***
Hotelling’s Trace 0.283 3.165 45 0.000***
PR E2Y DEERE | HHSRE | SR | W Ffi PfiE | Duncan
TR IERL 12.533 3.115 3.424 4.376 0.564 0.639 N.S.
Jos e R A 0.112 0.218 0.148 0.029 1.924 0.125 N.S.

MEEHD | FNRENS

FEEMAERER 3177 -31.56 -23.06 -26.89 2217 0.085 N.S.
EEERE 16.152 | 17.708 | 15.694 | 14.985 1.268 0.284 N.S.
Hy HGER 1,116.5 | 86226 | 992.37 | 994.06 1.229 0.298 N.S.
x| EER 0.162 0.183 0.115 0.065 1.837 0.139 N.S.
1%% FEREER 14.00 13.19 13.84 14.18 0.534 0.659 N.S.

Clamar | |1 | s | e | saw | oo | 2« |
B O ROEER A EE AR
BRI ¢+ BT

6D Gatingnon and Anderson, op. cit..
#@® Gatingnon and Anderson, op. cit..
6 Root, op. cit..
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(Z) IBINEETERREBN B BT S EBEZ LEE AR
LR RO KB RN AR 5 15 = - IE WAL NG 27 % R (1%
BIRMZEAE 812 % LA E) BEEBME - AWML R 46 % 15 a0 E
(-853%~8.11% ) * MENAAER 27 % W BIRIERBR S (-8.54 %LAT ) 3 B H
R BEBREN R - HEERE - RERE  REARARGTHESENEL £
TR BYR (78 ) o HWIilkA= 0.853 » P<0.001 Af LUS41 - BI85 > &
B IR R e - HAE SR E IR ~ AN R - o 3 R S S RS T o A
SR EREENER RS R EGET T o
£ R ES: 5 & ESR SRR ER R R EB RS (F=12.100,
P<0.001) ° 8B LREEHRESESCE E M2 - BB REFEIEI - $ieit
TREHBERRRAE  KREESRREKLT - WEEEZWFICERT - @
ik (RN BERREPTGE - M URRMENBELE IR RN - K
BEBUE B ER  BRAERKERCE BIEER » TR E RN ST = A
B Horh SRR S B IR R P A B A R (F=2.505, P=0.083 ) ° HHREERKE
AREHER T ME 5 Gatingnon and Anderson HEAEA B ENHBER KA » FIENER
FAEMEEFRNES RS BEHRK -
RN BREOETRPIREENZLEBRS N

Effect Value F Hypothesis df Sig.
Wilks’ Lambda 0.853 2.782 30 0.000%**
Hotelling’s Trace 0.166 2.788 30 0.000***
ESEEE I TS | 2.k | SR Ff# PfH Duncan
R PR 0.111 0.000 0.020 0.585 0.558 N.S.

AN 210.366 230.889 234.387 1.141 0.320 N.S.
EEBERAFERE 9.290 9.113 10.774 0.808 0.446 N.S.

MEEHD | FDREMS

Hh

x

|

&

&

A 1.943 1.806 1.862 1.867 0.156 N.S.

7 ROMIERE EE R

BRI ¢ AR

1

EG REs o #5I -

i3

Gatingnon and Anderson, op. cit..
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M ERTSERME - B (£]) ZPFERE D#RE > MEENTHSER
R WM SRR BRI 5 R AR R 2 B T TR R R RS
B (F=8.416, P<0.001) - TG ERERS » REERRET - ik 2B
AT - TR TGERME - ERFEMTRK > OFERBARR - REER
AR - AERE AR - B BB LR - tEBRRE & o W E
NIRRT - P s RO AR RS T R 2 e
SR PMERERURR T (F=5.199, P=0.006 ) ° FAEERREERRI S » = iR R s Bl 7 3 2 B Y
B A AR E L - W BB I 6 R S8R T PT AE B B Y B R AR R B b (F=4.132,
P=0.017) - SERERERES - FEWNBEERBERUTE -

(Z) EARNHER RN E

FER B B T AR E ISR E - AT BB P B OREE » AR
HREEBEEZ RS (Adjusted R'=0.007, F=6.491, P=0.011) - H'EBK A MEZ
o AR BIREE AR - RSB  JEHEI - il (R=) TR
RELIREEATS RS - RIEGRWFEREEL - BHREERSERBESE
5 EWBUN TN - e SREIEA R A EREHE - RS
IR 2l PR O S W 2 o)+ A T 1 1 S0 Ml 7 0 AR U R o @ b Al O I 2 AR A
Ed o BPRZESCHATBUFNS > WERE A RRES - Bl EEHESES > Wi
RITSEAN 8 KL I E (3R AR 2R S B 5 B B B - B 2 R BRI
55— TR B r R - S8R TR 4R AR R TRREGR ) FBORE K
AR AE R ARG > BRI > i (R=) BRE RINAECE AT DI IR - AR
ERBER A IR FE 62.2 %  AEEMEBILT - HREAIRS - BEES -

FEFJE RIFRERIRIR - R ARARR - RBERORIE 5 MoEZRPER « Z8
BT A BB BB R LM fR - (A Bl -

xt TREZEARKXEESFTUNEED

AR
SEFA
I & FE # i

AR (B) 0.115 0.080 -0.183 0.107 0.072
t fili -0.967 0.938 -1.597 1.040 0.635
Adjusted R? -0.001 -0.001 0.020 0.001 -0.008
F f 0.936 0.879 2.550 1.083 0.403
P & 0.337 0.350 0.115 0.301 0.527
&t ¢ *% P<0.05
BRI ¢+ BT

HO &R LEE - HHRE KRN EERENEZ RN (hEREWHERE - RES5E) -
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B8

— MREH

KR L EH MR B EREER - EXERNER - W EBREERNRE =S
PR 3% I AR UL B8 W 5 A I - BR8P A K I B AR 1 1 P TR Uy
HEARA AR ERE T HEE 2R WA HRON 6] 2 20 A m BN E I & RS
ST E AR - MR SRR R - A EE AR R AR E R GO T
SINTERET o ARTHIEE SLs T BT SRR R S E A R - RRRR B A S 2 ISR R B b
PRSI T 1A iR s B E R B AR AR -

BEI S - NSNS AT AR AR B iEd 4 b R H Dunning 9
TR ISR TR ARRE o S# 752 BT ¢ Dunning ¥ ATEREES - REILFRES > KEL
BHLIBRR ~ B - MEESNT AL - #5 DIRRERR A A E) kP2 5 ©Hill, Hwang
and Kim ® 5 Kim and Hwang ®@ZE{# .—BF5% > 5 I RSB 8 ~ BR BT I a0 50 3
B EE AR = KEE KR EEEREE - BBRLRE - REREE
BEKARRFEEZEE AR ER » WAES Dunning Frid iz B A HE 8
B MEEBERABRRERNEABEEEEE > FOEEOHERS | Aa
Fe AR B AR5 R B LB AR B 5 & 3 1 B AT HEIE 3 o BRI ES ~ RRB R RE
LR EREES > WREMAREES > THERHRBENEEEEE  fFaRA
B %4 o (W1 Dunning 3T R - BT RELFERESRHIERY KA - KBGEfFRE
B A B PR A A R AR R o

— HEXRRZER

AT SE UE R A R R B R AR Ay AT B AR > 3 A QR R R e BT
EIEREN A R

BEEREE ~ HJE ~ FJERERER - IRIERHEARA - EHE - REEN
AR 5 T G R VE R ~ ZR B~ R R DURIUR & S AR G R
K o BN HRTEA R RIERERE R RE &% BURES RsHE AR R
A8 W flE] B R AR S ARREUR S B IERORE » Yadong WRRSETRHT - FE KB FI B R
HEER &SRS B E I - BERA BE K - oW1 & /MeEr 5 E

@ J.H. Dunning, “Toward an Eclectic Theory of International Production: Some Empirical Tests,”
Journal of International Business Studies, Vol. 11 (Spring / Summer 1980), pp. 9~ 31.

@ C.Hill, P. Hwang and W. C. Kim, “ An Eclectic Theory of the Choice of International Entry Mode,”
Strategy Management Journal, Vol. 11, No. 2 (1990), pp. 117~ 128.

#F® Kim and Hwang, op. cit..

@ Yadong, op. cit..
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ETEHE AR AIRE - DUE SRR -

BEEENRER > BEEBIESERRA - ARAREESWER - KREER]
HAE o fERBERR BT > DUERERENTTIGER R K - &R/ - AR
R - HRBERWIHEEPEE KB - THJe K& 75 HHEKZ » 1
NEENER R % B EL S RE » BRIITEE -

ARG E RS AR - A SR B RE 4 U A BORES = R
BWARER > HREEBIEIT - NAMmAELS B G ERNMEER  BEEHC
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BHERERH - ISR /NGRS - NEERA S EENNME R RPESE - Bk
Y EERATFNE IR - BN R EE RS -

W BB RERBEANE AR AR EREREL - WABERERR
1£ 1.8 (BAGMRBEBFRIRIT - ERRER SRR 2R - SrEiEE
HIRK » BRBBIFIGAS S o B PR R EHEEE K - Gatingnon and Anderson
R E BIRINGERA > #UB0EE R AR KA - @

RS E R R - B LR EBE EnE - B R ENER
BRANMZE - HEERWAERS - K2 REBE R LREE A EETHINEREEN A
P A B o

= HBRREER

H R ESE AR R R IRE - e EARERSE L &
IR Z MRS - FEEER (B - Ba > BEE) NEE > DZHZR S WG 4 Rk
HIRAE S5 ) A SR T 5 8) - R EERENRRNE - B BERNERER
R

BUR R A 2L - MERPSTTHESY - R INHECE B IR 2 I B E B
RARERN - F RS RS RE IR E o M TS 22 E fos e T -
SR BBV oo S A 0 PR SRR MINEE - o5 | HE HRTRERY S N EESE - X
CEUN & T e

- MRREI R B EARAIG R
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@ Gatingnon and Anderson, op. cit..
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(Z) RAFRMRRBES — LS~ — R SRR TR R 2% > vk
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AR ARSI B 3 -
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(BB 914ESHI6H » BIE : 91410 H22H » ¥ : 91410 H30H )

#@® T J. Contractor, “ Ownership Patterns of U.S. Joint Ventures Abroad and the Liberation of Foreign
Government Regulations in the 1980s: Evidence from the Benchmark Surveys,” Journal of
International Business Studies, Vol. 21, No. 1 (1990), pp. 55~ 73.
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Entry Mode and Performance of Taiwanese
Firms' Foreign Direct Investment: The Case
of China and Southeast Asian Nations

Jeng-ren Chiou, Jyh-jeng Wu, Mei-hui Yao

Abstract

The major purpose of this study is to examine how firm operating resources,
industry, and host country factors affect Taiwanese firms' decisions regarding
entry modes and the performance of foreign-invested enterprises (FIE). The
model also tests for significant differences among the countries, industries,
and time stages. The existing literature on the entry mode decision and the
performance of FIE has collected data via a questionnaire survey methodology.
This study tries to use hard data to measure variables, and to reach different
conclusions. Six major hypotheses are tested using a longitudinal sample of
1,648 foreign business activities in China, Indonesia, Malaysia, the Philippines,
Thailand, and Vietnam between 1996 and 1998. Multivariate Analysis of
Variance (MANOVA) and multiple regression model are employed to test the
hypothesized effects.

Keywords: foreign direct investment; entry mode; performance; China; South-

East Asian Nations
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