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79 1.179 0.905 0.020 0. 940 19. 370
KOA 0.032 0.093 -2.400 0.036 0. 680
SOUTH 0.379 0.485 0.000 0.000 1. 000
SING 0.184 0. 387 0.000 0.000 1. 000
VIET 0.130 0. 336 0.000 0.000 1. 000
THAT 0.105 0.307 0.000 0.000 1. 000
INDO 0.061 0.240 0.000 0.000 1. 000
MALA 0.125 0. 331 0.000 0.000 1. 000
PHIL 0.420 0.201 0.000 0.000 1. 000
SI7E 22. 430 1.518 16. 660 22,217 29. 230
FCF 0.017 0.127 -1. 980 0.027 6. 200
FA 0.389 0.189 0.000 0.374 0.990
LEV 0.423 0.173 0.000 0.424 1. 000
KD 0.307 19. 664 0.000 0.022 2257. 260
ADV 0.079 0. 261 -0.130 0.048 22. 040
AGE 3. 399 0.440 0.690 3.434 4. 360
BETA 0.820 0.416 -3.000 0.800 3.000
oWV 0.011 0.187 0.000 0.004 0.800
BOARD 7. 460 1.964 2.000 7.000 21.000
INDDIR 0. 297 0.151 0.000 0.333 0. 000
DUALITY 0.359 0. 480 0.800 0.000 1. 000
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Independent variable % t B VIF & t &5 VIF
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SIZE -0.037*** -5.890 1.830 0.020*** 31.979 1.713
FCF -0.239*** -4.189 1.057 — — —
FA -0.236*** -5.538 1.302 — — —
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RD 0.002%** 4.327 1.010 0.000*** -5.636 1.007
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AGE -0.233*** -11.799 1.515 -0.002 -1.120 1.490
BETA 0.259%** 13.448 1.294 0.006*** 2.966 1.287
OWN 0.980*** 2.454 1.119 — — —
BOARD 0.025*** 5.874 1.381 -0.001*** -2.762 1.374
INDDIR 0.211%** 3.536 1.621 0.023*** 3.797 1.618
DUALITY -0.028* -1.831 1.051 -0.006*** -3.830 1.048
Year FE Yes Yes
Industry FE Yes Yes
N 13, 832 13, 832
Adjusted R? 16% 16%
F-statistic 53. 615%kk 57. 078%%x
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Independent variable K t g VIF i t & VIF
Intercept 2.703*** 14.776 -0.384*** -20.758
SING -0.049** -2.361 1.294 -0.013*** -6.279 1.287
VIET 0.001 0.032 1.281 -0.005** -2.232 1.279
THAI -0.023 -0.92 1.227 0.001 0.518 1.223
INDO 0.084*** 2.605 1.202 0.006* 1.949 1.201
MALA -0.052** -2.17 1.28 -0.006** -2.385 1.278
PHIL -0.066* -1.695 1.212 -0.008* -1.949 1.210
SIZE -0.036*** -5.616 1.941 0.021*** 32.669 1.809
FCF -0.241*** -4.225 1.058 — — —
FA -0.236*** -5.51 1.315 — — —
LEV -0.81*** -17.669 1.261 -0.152*** -32.451 1.237
RD 0.002*** 4.326 1.01 0.000*** -5.654 1.007
ADV 0.162*** 5.841 1.053 -0.042*** -14.770 1.051
AGE -0.235%** -11.951 1.513 -0.002 -0.903 1.488
BETA 0.26*** 13.489 1.299 0.006*** 2.803 1.292
OWN 0.938** 2.344 1.122 — — —
BOARD 0.025*** 5.814 1.387 -0.001** -2.510 1.381
INDDIR 0.219*** 3.682 1.621 0.024*** 3.892 1.618
DUALITY -0.026* -1.756 1.053 -0.006*** -3.841 1.050
Year FE Yes Yes
Industry FE Yes Yes
N 13,832 13,832
Adjusted R? 16% 16.3%
F-statistic 48.828*** 52.760***

RELH LR 4L
H*H*»wawr%ﬁ%am%aﬁ@%¢ﬁo

4.4 FMan 2 FHAFEVLRADPHx
4.4.1 R4 A FUBE 2P g

FEE e DAMGCHRTH > AEAPLEFRDIF 1L TPPRE T I 1L 2 HF L uE
E FIFRE ACE CMFIE CAREPRE AR E eI HE ERGFEL R *
EHF ATRAFL- BRRFEARFO FEFRFPHAF L B L L F R P S FASTRRKTT
W B A AT A E 0 KA R 2 P i 4 o 0T B D SRR N E B o Bt ik LR
Foo A ARG ST LEER ORI DA A PN EROF EE € H A oY o
4.4.2 23 A EWB 2P g%

s iinga{gaﬁﬁ AESFTRERNER 1L PHREE TP BRE B ETE 2
¥ 731 B E FERRE AU E L E1E2ERARPE RS IR i
PR EAlR R ¥R A ARN AFEF RSB R EAR Fo s i oM ¥ f
BB OFFANARDCFIFPE L2 TR AP EEPFE  RE - F LA E
Feop s o
443?NE¥W§??$ﬁ

FEES P T AZRAATRF AEAFLESHN 651 PREEE  THPRE 2K E bl

x o : .

\_1

-\Aa:
\tE
=8

7

i

%\%%li\ﬁﬁli‘:41#~ﬁ@#\ﬁ%%¢%\?ﬁﬁF#\ﬁw#‘ﬂﬁlé‘iﬁ§%#‘v

PRIRFCRFFHF BRI RF CFEAFEELFAFL  PERIHF -2 WRE 6 FRAAG Y
BE s TR RS ORAERT RSP RATPEAIZ A AZRF L AT o BIRBE G 0 F WD
KR E E Ao bud igé?%T’&ﬂ*§%WPﬂd?%°?m&@éiﬁﬁﬁ%*&£$m;¢$mﬁﬁﬁ

666



FREES S FRFOHARRTRE LELA AR EBRASR  ROPRTFIREMAEHLP 304
ET R B e T
4.4.4 SR FE0H 2P

BLiFLA A TATRSORFO Bl RO BRI TR FER S RO EfeRFELF AL

LA SF ALY SR RER TR B LRSI RFAL > BEIF IR B RS FE KR ESE
REBF - CLELZREFY Wfo Vi bAHER D 0§ TAH R WA RE FEE M A ST R
e bk p P R R E AR e BERGAED FAEe m o EROF € H R AT o
4.4.5 BEXRT LAFUE NP Hx

CEARTAS KRG GRFTH ALEAFSEERNSR1E PP RE EE REEREFTET
PFR-HEE M FIE AR FRHE AL EAERRRE > TERIHEY c aWEE 25 0 5 hF L
GEIE TRBREZCFIEE ARG YE¥ R TR L AEERT 0 # SF A ookardl 2
& : 5

R H B B P B kT Tk
BERRELBEL Hm’ééﬁ¢“;éﬁ‘ LR AR g e d 0 F &
vﬁﬁww iiﬁtiw”m$ﬁ§%%%m¢<ﬁﬁ S A P EER RS DS Moy o
4
Il

Faahh g1 % pREeY HAWHLE LTI E . suE

2= A
RESFTHBRPE  EHRETFERIEF o fEf;—??lfIi— FA4 A OR
g

FOFEIRRFE EBEARF
FoFBAARK AFEFREYFREURE ORI E PR R QL2 BB LY R EEF G L F 0

g it a
oo B b AR OE R R A S kS L G R

% 3% RN T L EE N R T )
FoRAREIARFRFE G EREHER ) SP AGLAEE R BT 0P G F RS

REBIcr VTR F iEE RF S AR LG o FF s It pk BEF
E= TE

5.1 B3 &%

HEX PRSP ASPRTEIL P EENMANER R AT ALEHEH P £ EFRY Renp
@A fr? FE AR TR LIRCAAS AT REUIET R BRI ARFBALS T LR 5 F
A e LFRYFRFTAELABE P2 B BRBFE cF L EAATap A AT HmIAER - 2

cRAR R RFTAE AL P o
iﬁiuZMOﬁiZMZEéﬁﬂW*&&?i%?JﬁﬁﬂéqwnF Hh oGPk ER - RRAEL
EFTHE-LFEI R B AETHRA R E 13,833 L 0P Ak B x uE I ERE AT o

S

BB AT R 2010 £1 2022 £ cF L E A AEFT > XA HTER G I ELITs e ARFTHFEE 2
PRz Mt P8 %L () 27 % s e 22 Tobin's Q #8222 3 H% »cfort ROA #78 2
PGP AR AR E R A F R TR BT L REF  AENAH AP HED
TEJ ¥ 'lih*t& A A

PARKEHY ALFAME e RRTLE AL 2Pk AR ELAD Fy ks BLE P Hoea 0 B
FHA AR p KT OEARY G RAAPR O Do R s 2 VAR B G A 2 FERR T JE T

3 EREPPARFTRMITE LA BE2PERA H AR R TSP Gk E LT 4

ﬁﬁoip;%m%ééﬂﬁ@%iﬂﬁé?%ﬁ’*%ﬁiméﬁ¥’éﬁ@ﬁ%av~Wﬂ%ﬁ B2 2R EERY
BTRRF S PR O LW RSN ERLE M SR S AL SR R R A S Y RS 0 A

667



oA EE R BHE R FOEA Lo R R o A F B FRRorOrA £ H e HROE Y R
Voo P RO BE LTS B BY A S Fide B S A AR E s o - HRAFRNFY
oo AT HERATE e NALWLIR EHERUGar MFRT OO PRSP R P AL AT F R
PHAEFLBE FLERAPEEFTALE bl e R B F 4 B RAMGOo § EF R R R Lo
5 mﬁ%1n;aﬁ%%ﬁmﬁ%%&£¢ﬁ;$%wg@ﬁ%’%ﬁﬂgb% BAHE Eol D ¥

Tra g FRF EEFREFRMELFE PR E -RP SFAGTe v - MER QDA R0 FE kR

B NI 2ok Sl Xt P

_—

5.2 P 1 "l eE ik

A G SRS TR M g Y hﬂW@ﬁ;{ééﬁ?%&&%%»ﬂ?ﬂib;ﬁ&?
Lo S bk FOR ) U3 2010 £ £ 2022 & 0 F G BRI R R AR AR A AR
Erre P AL MBETIFTEEDN AR

PARTARFEH MoFA v KT E PR BB ZRARF L F T EHL I RRA F oS R
SFER IR IGERH S PG NERL 20 R RAFL IR REIER - R Ak TS F AT
%

BHRT LR ER P FREAER SR HES T R ER G AT SR T SEAMILY
/u ‘}'r"ﬂ i%"*r j\m%ih 5 ‘}?JL@#F’/”{L‘E“‘;‘_%L:

6. 5% %

6.1 ¢ <> %%

PAfEREBI(2018)2018 & p & X AL W2 A TR NS o

R, & ErL. (2020). sawrc R BRSNS R SHORRESE. 2susEnh, (T4), 33-
53 -

ME S ARKEE (003) SFRTAME As Gt ERB LY Rl F T REAFT > 42(1)
101-122 -

L (2017) - FHATR e R G - F - RO TRIS LT FEREHE ¥ 28 Y-

1 gE W(ZOIS) P e e WFAEETREY o FArciHmE 300 27-42-

LR

FhEF (2024) o s@dHY QA ES T 2028 R F Y o Bop ¢ BAR IR EAE 0 A L1135
3 o

?iiiiifé.’](ZON) cRTE eI BY o AREAFTT Y T 40(2) 0 15-21 °

By (2003) ~BE S A B LA MBI BREFNZ LAY 4B FRELESF LALH o

F 22 (2018) - ARATH révf;]# vk 2o o B AT 0 T 41(10) 0 79 -84 ©

6.2 ®~ %%

Anderson, E., and H. Gatignon. (1986). “Modes of Foreign Entry: A Transaction Cost Analysis and Propositions.” Journal

?c'!
&

\‘Ir

of International Business Studies 17: 1-26.

Brainard, S.L. (1993), "An Empirical Assessment of the Proximity-Concentration

Cheng, L.K. and Y.K. Kwan (2000), "What Are the Determinants of the Location of Foreign Direct Investment? The Chinese
Experience," Journal of International Economics, 51,379-400.

Dunning, J. H. (1980). Toward an Eclectic Theory of International Production: Some Empirical Tests. Journal of
International Business Studies, 11(1), 9-31.

Dunning, J. H. (1980). Toward an eclectic theory of international production: Some empirical tests. Journal of
International Business Studies, 11(1), 9-31.

Dunning, J. H., & Lundan, S. M. (2008). Multinational enterprises and the global economy. Edward Elgar Publishing.

Goodnow, J.D. (1985). Developments in International Mode of Entry Analysis. International Marketing Review, 2 (3), 17-
30.

668



Guercini, S., & Milanesi, M. (2022). Foreign market entry decision-making and heuristics: a mapping of the literature and
future avenues. Management Research Review, 45(9), 1229-1246.

Hill, C.W.L. (2002). International Business Competing in the Global Marketplace. New York: McGraw Hill Education.

Ingram, P. & J. A. Baum. (1997). Opportunity and Constraint: Organizations' Learning from the Operating and ompetitive
Experience of Industries. Strategic Management Journal, 18(Summer Special Issue), 75-98.

Kogut, B.(2002). Designing Global Strategies: Profiting from Operation Flexibility, Sloan Management Review, 27 (1), 27—
38.

Lu, J. W., & P. W. Beamish. (2001). The internationalization and performance of SMEs. Strategic Management Journal,
22(6-7), 565-586.

Lu, J. W., & P. W. Beamish. (2001). The internationalization and performance of SMEs. Strategic Management Journal,
22(6-7), 565-586.

Miller, K. D (1992), "A Framework for Integrated Risk Management in International Business,” Journal of International
Business Studies,Vol.23, 311-331.

Pan, Y., Li,S. & Tse, D.K. (1999). The Impact of Order and Model of MarketEntry on Profitability and Market Share. Journal
of International BusinessStudies, 30(1), 81-103.

Root, F.R. (1994). Entry Strategies for International Market: Revised and Expanded. San Francisco: Jossey-Bass.Strange,
R., Filatotchev, I., Lien, A. P. Y.-c., & Piesse, J. (2009). Insider control and the FDI location decision. Management
International Review, 49(4), 433-454.

Trade-off Between Multinational Sales and Trade," American Economic Review, 87,520-544.

Verbeke, A., Dunning, J., & Lundan, S. (2008). Multinational Enterprises and the Global Economy. Journal of International
Business Studies, 39(7), 1236-1238.

Vernon, R. (1971). Sovereignty at Bay: The Multinational Spread of U.S.Enterprises, New York: Basic Books.

Williamson, O. E. (1973). Markets and Hierarchies: Some Elementary Considerations. The American Economic
Review, 63(2), 316-325

Williamson, O. E. (1975). Markets and Hierarchies: New York: Free Press. Williamson, O. E. (1985). The Economic
Institutions of Capitalism. New York: Free Press.

669



	10-02陳昶豪(容)

