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ABSTRACT

This study focuses on 229 listed Taiwanese manufacturing firms to explore the
relationship between internationalization and firm performance by taking into account
the motives behind the international activities of firms in both traditional industries and
the electronics industry. We employ a composite weighted index to measure the degree
of internationalization, which avoids the unidimensional measurement problem common
in previous studies. Furthermore, panel data and the generalized least squares method are
employed to explore the impact of internationalization on firm performance, to verify
that differences between traditional industries and the electronics industry pertaining to
export intensity, product diversification, research and development intensity, advertising
intensity, debt ratio, and firm size are controlled for. We find that a number of overseas
subsidiaries and a number of host countries are less than those in developed countries
such as Europe, the U.S.A., and Japan, signifying that most Taiwan firms are currently in
the early stages of internationalization. In addition, a number of overseas subsidiaries
are more than a number of host countries, representing that the depth of
internationalization is greater than the breadth of internationalization for Taiwanese
manufacturing firms.  Further, our results clearly show an inverted U-shaped
relationship between internationalization and performance for firms in traditional
industries, but show a U-shaped relationship for firms in the electronics industry,
contrasting with prior results. We discuss potential reasons for these results, propose
several implications for practitioners and also mention potential future research

directions.
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Y = R (SIZE) SR 720 Flﬁ ¥ A (B tflﬁ;ﬁv%{rgf'([:gj £,
6.98) ﬁiﬂiﬁa&[aj‘\ “ il 6,001.8 F[ﬂﬂ\ﬂ (Allen & Pantzalis, 1996) ] f[ > LY
P s pl fdt‘f'ﬁiﬁlﬁ OS] B A
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* 3 KPR 2 I R VA A
PR Y @ ikl 4=t LiNEd
o f[Jn\Fﬁf Contractor et al. (2003) ; ROA= " { £l Tﬁﬁ s ETER/ fJ Y
Lu and Beamish (2004 ) @
BIES{“A4"%  Contractor et al. (2003) RS TTEEHBIECHEE R + ()
o
[ 1 E % Lu and Beamish (2004) HE VSR R =t T 5 R R +
2 %, 2% Jacquemin and Berry (1979); % Fﬁ’!l LE PR EHUOPY k! ?‘F’[TE’ -
R Palepu (1985)
oL % Hittetal. (1997) TP =P e *
(d f’, %% Kojima (1977): Ozawa (1979) f‘[ He L= f'[ e
A [?F? Pk Delios and Beamish (1999 ) ; El l?‘} ez ST lﬁ /Y& —

Hitt et al. (1997);
Lu and Beamish (2004 )

o ﬁj*ﬁﬁi Chen and Ho (2000 ) ; ? |4 f8i=Log ( ** F{ AT E ) +
Lu and Beamish (2001 > 2004)

Ho4 KRB H R E B AR R

Al Mean S.D. 1 2 3 4 5 6 7 8 9 10

LROA 004  0.06

2.08C 435 456 @ .32%*

3.0CC 241 197  29%x  75%x

4FATA 019  0.19 .09 33%x 4wk
5.DOI 0.00  1.00  .33%*% Qg%  g7¥k  34¥k

6.TPD 022 035 -09 .10 -04  -10 .06

TESTS 045  0.33  .18%%  28%*  30%%  D7%%  33%k g

8.RD 0.02  0.02  .24%* 09 23%%F 14%  14% L 19%x  2%*

9.AD 0.01  0.02 -.01 .06 .03 .03 .05 -02  -26%* .01

10.DEBT 040 0.13  -47** -06 -10 -.02  -.08 A3 -13 0 -29%% 00
I1.SIZE 698  0.51  .27%% 45%% 28%* (5 A2%% 19%% 05 .02 -02 .01

Tl i?}hﬁii £ 229 % KF 12000-2004 F FIJ 5 WA {‘:f|;ﬁj ; ¥*P<0.05 > **P<0.01 -

2.ROA=* Fil ¥ DOI- [ [*#d % 1 OSC=y 91+ 2 il ik 1 : OCC= 9§ % 2 il 53 ) 2V [ 4 s FATA=
V978 AR L S TPD (TR ESTS=1] 1% % | RDUPTE 4 % : AD= i
F &% s DEBT=(1{f "5 ; SIZE="' [ %Jﬂ?vtfgmgaﬁ

3.Pearson ff! fﬁhﬁﬂﬁwjt" SRS -
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By e @y ] E ﬁ,’ﬁ*} ﬁ'%%ﬁlj%}é%f?ﬂﬁﬂd Al N R PEARBRLEY Pearson ﬁ[%%l’%f
%(JE;IIE kA 4o ik 4 HA G BIERECAEY }‘Fﬂ@i‘:pl » 7T DOI £ OSC ~ OCC » =
FATA [V J[U@ﬁ F‘Y DOIE‘F’ 5o M A TE[F,}% » 2 FECH DOI=" OSC & OCC [t
A f £% 0. 98 == 0.87 0 ff! DOIE‘“’ FATA FHREHR % [ £ 0.34 » Fr1'] DOI =2 OSC »
ocCcC tr"ﬁ @ﬁ'%ﬁ » {E'=" FATA | lJﬁ[Fﬁiﬁ@j F‘ ° rj}iﬁk[h@%(ﬂ}p[ » ESTS (M1 '1“7«

T%MME$%%rW%P’Wmﬁﬂw*l@@y%mmt GRS
') DEBT ( {1ffif=s) % ROA [#ZRHH FIAlIRH - 2 fil /% ROA E%&%ﬁ%}wrj:% ’
SR e P F PR DOTE OSC -~ OCC VAR RV ot - (5 11
Al VIF ( Variance Inflation Factors) > {& /1 #° 1.10 = 1.44 V4] » {# Neter, Kutner,
Nachtsheim, and Wasserman (1996 ) V@& » VIF fifi -[ 5 10 » gy fif] pra H 76L(: FEJEE

T B

-« R ¥ g ANOVA 53+

Gomes and Ramaswamy( 1999 )?7 F B E] MNCs fio B[R [~ A 3 S5 jfﬁ‘f;dl o Ef
ST R SRR R YR R VRS T o NI %‘ﬂﬂ]ﬁ fi F}i 5
R EHT AR ﬁ%'%%; #r (Analysis of variance » ANOVA ) > Fi Qrfnfﬁ‘ W ES @*Efﬂa S|
qi % % F1 P (Post Hoc Multiple Comparisons ) 75 |15 5 (f[.—lf‘“i fo i 55 fiel e e
BT 2 A I P o R AR BT 41.5% > FARSH W EL 11.8% 0 H By

ﬁi“rlﬁ“”? JE5 1 flat & B

sk s gt Il 3 PO BR (=7 % B 25 B (OCC IV F il 3.41 0 p<0.01) -
2B T Scheffe % PR > YRR I Y Rl IR (OCC) B
b%ﬁ%oﬁﬁ’T%@imww“%%W@i%E@’Lﬂﬁ*%%*#<““
L F fifi 11.26 > p<0.01) > = 3%~ #fl1 Scheffe 2 Fi Pk 5L fl > EF% ’j‘ﬁ i Wr‘é%
" EG 0.64 0 TR I,LIL,% £ 0.45 » SR v~ A W:ﬁ ;[
EE S SRR T lﬁf{wo"ﬂ&ﬁiﬁ”’%ﬁ&#g”f@?ﬁi“iﬁ?ﬁ 11‘” Hﬁ phpaE
ik ?‘ﬁiﬂé?éﬁ’i B BRSSPSR I TR RO
EUf9 i O T IS E““%‘f C 2Rl 'Ifi’jl“i‘%fé% T RETE AT Al BT A
PESE B TREHPVE TS @E—?'%ﬁ? B APV R R IS
(i £5 0.04 - H it 8 ,ﬂjgﬁg ggg% A S LR ﬁ;‘ﬁﬂﬁjlﬁﬁﬁﬁ&—
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* 5 Tll% Y SRBEC ANOVA i 7

% ¥ BAE  ROA  0OSC  OCC  TPD ESTS RD AD
IIROSEE 4 5(2.1%) 0.02 4.48 1.92 0.33 0.02 0.00 0.00
2.8 ¥ 13(8.7%)  0.03 4.74 1.55 0.37 0.03 0.00 0.04
3.EH 17(7.4%)  0.04 4.59 1.78 0.33 0.34 0.01 0.00
4555% 27(11.8%)  0.01 2.11 1.42 0.27 0.48 0.01 0.00
5 R 17(7.4%)  0.05 3.42 2.27 0.33 0.38 0.02 0.01
6. F5 M AT 8(3.5%) 0.01 3.75 1.43 0.34 0.17 0.01 0.01

fanf
IANEETE 13(5.7%) 0.05 5.75 3.09 0.35 0.25 0.03 0.02
e 5(2.2%) -0.01 2.56 1.20 0.35 0.27 0.01 0.01
9. 5T K 5(2.2%) 0.03 4.16 1.24 0.33 0.10 0.00 0.00
105048 12(5.2%)  0.06 2.53 1.65 0.09 0.33 0.00 0.00
1A% 8(3.5%) 0.05 3.78 2.45 0.08 0.63 0.01 0.00
1205 ¥ 4(1.7%) 0.08 3.80 1.80 0.16 0.06 0.03 0.01
1357 95(41.5%)  0.05 5.32 3.21 0.13 0.64 0.03 0.00
AT 0.04 435 2.4l 0.22 0.45 0.02 0.01
F il 2.24%% 135 3.A41%Ex 176%  11.26%%* 6.82% %% 9.75% %
Scheffe =i 13>4%* 13>2%%* 13>4%%*  2>1-7,9-11,1
13>6,9% 13>10%%  Fwkx
13>1,7%* 2>8%
4> % 13>2,3%  2>]2*
11>2%%*

7L LR PR BT 229 % 2Tl 2000-2004 F Y S O TS H 229 (il A -

2.2>1-70 RRIYT2 WA Fﬁﬁi“ﬁ”%‘fl TSR R R HERMHED

3.ROA=""Fil3gi#5 5 OSC=iE 9~ 22 FlBeE s OCC=iA 9~ 2 1l 53 ).V B By TPD=r& i 2 7| 7' 5
ESTS=tIi[ I &% ; RDJE%E'% & AD=RFHE R -

4.%p<0.10 » **p<0.05 » ***p<0.0] -

bt

* BIBR (R 2 AR i R B

T LRI U AR ) 0 R P R L s 5 L
('stationary ) e¥f] » BEM _E‘Hﬁhﬁ’?/ f@'[@i@ﬁﬁﬂﬂ%ﬁ o Yﬁ’ﬁﬁ% ffli*'] Augmented Dickey-Fuller
Test ( ADF ) and Phillips Perron Test ( PP) ( Choi, 2001 ; Maddala & Wu, 1999 ) 1% 731
ot b S TEFI'T‘UfH%%F?EZ/D% 6°T‘¢?%?% 6 At N > I 25 ADF =2 PP i HISHEE 1% ?ﬂ)\‘ )
B ARSI B 2 B F SR ) TR PR R
U L ] B ] 2 e g i
1L QEF*—IE?FJA B BRI E | AR R A R Y ‘T’T? ] -

fm'“}[ %bifl 153 By v iR 2 pl o IR R A R = R -
P T IH f F
E % GaNlPC wmemmmﬁiwiﬁﬁ?W%ﬁ%ﬁﬂmﬁ%
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%6 PRI

o ADF Test PP Test
TR
-Fisher Chi-square -Fisher Chi-square

& fil 2 [ 259.08%** 220.52%**
PR 619.59%** 388.19*
BEHEY 732.58%** 686.94%**
FiffiEs 663.76%** 565.61%**
SRl 575.88%** 472.77

RHEE A 439.29%* 313.51

B (A 599.05%** 697.46%**

2 ilAp s 660.07** 818.58%x**

=1 *p<0.10 > **p<0.05 > ***p<0.01 -

EREE R R RN SR RS AT e T
() Wk SRR

FPEI SN A Rl R %E@%FJ?F;% [ o [0 At 2 R A P I A
ol THLE] 1 (1E GO BRI (AL T ) A F R 25.56 L E] 1%
j&‘l’ S¥E s HE fSUE T s Fﬁﬁ?ﬁgw [ fFEPES 0.8383 > B F:yﬁ;frj Fi* AT
fleFﬁ? 83.83% v ! Bi o I Ak N AL R [ A T B 2T AR - R R TR Y
%a,; (D O RRET T ARE  BLE] 2 PRSI TR R R S ﬁ%%[?x@%&?“  F (il
T 26.56 S 5] 1%50% e BE g S Lo ”Fﬁﬁﬁz& AR 0.8446 » BT 4
F'J it RS 2 FiIAR 95 84,46 %A@ B B EASLT - TR KR P” JASLE] ol EE o
PRI P R TR R EL - (FREEL 0.01 0 p<0.10) == IR [* A% 1 ) [
R EL T (FRRERE-0.01 > p<0.01) > fR1= 5% 7 FFRER 100 P REE > BB 120 22 il
%‘Fﬁi‘“fﬁ«' itf@[’éiﬁﬁﬁﬂﬁ.ﬁjréfm‘: ) i}‘eﬁ?ﬂtfﬂi?ﬁ 1-2 ’%?iﬁgﬁ Y Fﬂ%ﬁ""ff (F’r BT 2001
Hitt et al.,, 1997 : Yu et al., 2005) > {H 3 I [~ A 52 2 FlAR s L 20 S Em@\rﬁg
%JﬂJ“J[’Hf% T FERR R AR AR A AR T R R o B R
%@EJ FAEAT &% 0.5 ] F{"\‘ FUIRYBIER 7 R 2] 0.5 s MR B AR [ i -

Ei‘?tffﬂ'%'@\ﬁﬁ" ’ @%ﬁ[% (A% (TR L 1 ((RES-0.03 0 p<0.01) H- %
I#I e [P L}ﬁ SRl RS o =i A Y R (Lu & Beamish, 2004) - LI'LI‘?
& ’fl@ﬁg@%t b B VR 2 Rl CRREREL 0.04 0 P<0.05) 5 Pl i &R R
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1FJ§J’“$TU¢I%L—[F Y& (REEEL 1,100 p<0.01) > B 2% Al " Pt o vl ) ”Wf"?ﬁ%‘lwgl

[L‘% @35_['1 IFE ) il [R5 (EEE E]] 10%EHF =¥ » & /?4 TR %ﬁ
ﬂJwFJT FI[?‘?F“} ﬂ=T1 PR FIRYAT (REERD-0.26 > p<0.01) > EW pIffi Sl
TR CAR *f”%iﬂﬂff‘fﬂ HECE sy s (RRERL 0.20 > p<0.01) > (03 2% RIS
- ?F:?%‘“Eﬁ}f{* ’f?‘s;Hff d/’f’r?ﬁ[ (Lu & Beamish, 2004 ) -

=) g\rgii Rl AR o5 A

ARG E R 2 R }?'551‘[@5"[5??(“‘%’%’ B2 Rlap S FT& o SR} ST AR A

EI[%& 75 % ipu&%ﬂj 1 F‘ ;up,F ];@ﬁ. 8.65 B A 1%HF < ¥ » B ﬁ'j‘]flﬁﬁﬁ AL
= I%‘%Zlﬁ( [J‘Lln BrEL 0.6240 > %ET"? ?ﬁl:’?] f' EF%‘“, r[ 1F1§f 62. 40%EJT§*§:' ° |‘l %L:F'J 2
tuf B [ (A o R TR T SRR R O T F iR 8.56 A 1%8HE I
B AR el AL Iﬁ'%ﬁg&*ﬂ{ll%‘ﬂ 0.6237 > Z= 7’%’3‘? IR 1FJ”5F
62.37% A E Bl > PSR- ERE S #Jsrl AR - iR ol T a e QIR

A B (R R L 1 ([ REEL-0.07 » p<0.01) - [fy @W?Fﬂwﬁj*ﬂkér“
- (FREEES 0.01 > p<0.05) > < P4 fiBRT 2-2 B ™A 8 225535 1 3 U 'J%%I"F T
R R0 2-1 BIER (A % =0 2 Rlapi 0[] S th&\Fﬁ%ll BTSRRI A YR
(% 357> 20015 Yuetal,, 2005) - m%wmﬂﬁe’ﬂﬂpibww%q3%@EEE%%§
PRI TR BE (R O R 5 3.5 I 2 B R ] 3.5
IR A b SRR ] ot -

A HIRRE [ A S TR R (R R R PR R L (RD)
SRR R TR (FRPHD 1,69 2 p<0.01) » B 2 il FFHg &) 2l s 5 {1
BE R (AD) BRI B IS ((FH7HD-2.16 » p<0.05) - i FERLA 2 2%
ﬁ;:muﬁr%fl (Scherer, 1979) » 233 ¥ @A T (Yu et al., 2005) 5 f7 i F=f 5
I B YA (80HE-0.33 > p<0.01) > 8= 2 Rl P ol i PSS ART AR - A sl
R TR CRBEES 017 2 p<0.01)» 12 RIS - sy -
I}-_?,.ﬁ_‘}? A Ff (Lu & Beamish, 2004 ) -
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—n|l =g

H2)

P~ AR RES

BRI HAE SRR R B
Lu and Beamish (2001) I'J F14 164 S f[17] B[ -5 £}
IR ESIR NS T T RN IR ES*‘”% B f%'fE? B R [~

@szﬁ@@m,
FRIVE) I 10%]) 1

HE) 475 (Wi -
2ZPRE (TP S R JRIT R i SRR

#p<0.10 » **p<0.05 >

##%p<0.01

BEREFEEE LR
* 7 [k EETEHEY O E'J@‘BPI“*E@ﬂmﬂéﬁﬂuﬁmufr’T
PR ¥ FEE
A PR 2 N ]2
ﬁ@f?{ -1.20%%* S22k -0.97%%* -0.97%%*
(-3.57) (-3.70) (-4.38) (-4.40)
i -0.03%%* -0.03 %% 0.01 0.01
(-5.57) (-5.13) (0.38) (0.43)
TR E 1.07%%* 1.10%** 1.69%** 1.71%%*
(5.08) (5.12) (6.95) (6.99)
T 0.06 0.11%* -2.16%* -2.08**
(0.97) (1.68) (-2.20) (-2.10)
i E =k -0.26%** -0.26%%* -0.33%*% -0.33%*%
(-22.47) (-22.35) (-7.35) (-7.37)
2RI 0.20%*%* 0.20%** 0.17%*%* 0.17% %
(4.10) (4.25) (5.18) (5.21)
HAL B 0.03%* 0.04%* 0.05% 0.05%
(2.12) (2.15) (1.86) (1.76)
B B A 0.01%* 0.01%* -0.07%**x* -0.07%*x*
(2.02) (1.87) (-5.67) (-5.47)
B (A -0.01 -0.01%**x* 0.01%* 0.01
(-0.59) (-3.66) (2.21) (0.18)
B (A = 0.00 0.01
(1.14) (0.84)
F {ifi 25.56%*x* 26.56%*x* 8.65%*x* 8.56%*x*
Adjusted R? 0.8383 0.8446 0.6240 0.6237
ﬁ%t DA YRR ES 2000-2004 o @@iﬁiﬂ 134 % = ’F[J ) i,L“EJ 670 fﬁ%’%@j ) ﬁljf}’?&i’ﬂ 95

fﬁﬁTFH%@ﬁ¢@%W@F%
PR E G

o [ ZLFLF‘ ﬁﬁf‘ﬂﬁ“ﬁ‘jﬁﬁ@ FL 0.952 > fix PG ] IFHH?F[TEI“':’E bR [ A Y
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Ry 5@%@"[‘??‘@@5???7}&4@ HU R ﬁ)ﬂ it o A4 & iﬁﬁf Lu and Beamish (2001 )
(LR TR AR L = AR ly%ﬁmmaﬁ;{ﬁzmug jt =" fllk (0SC) = DOI
EH IR AR R (0.9816) - iy OCC == FATA 22 DOI {8 B [SAFIR (5 55 0.8064 22
0.3427) > & 444 OSC A& 17 & FPARIAE RS 5 ey i d W OSC =2 0CC
=2 DOI [#31 0.9770 % 0.9019 % ffgl%a » [i] FATA % DOI ﬁ'%%[’%f%?ﬁ (% (0.2570) > &
ffl =138 9 =" 22 Fil % B (OSC) (Errunza & Senbet, 1981 : Morck & Yeung, 1991) =234
"/f B4 gy (OCC) (Brewer, 1981 : Lu & Beamish, 2001 ) % I (A& > F|v5f
g fIJ FJ’% 7 GLS SE 53 17 4 2k I A 8- ik 8 T 41> lg'%?zl&}ﬂi:lfﬁv( Ad.
RY) IS > W3 2 ISR [ SRl 7 e S T BT N BT - [
s il L«‘I’F‘iﬁ—F i - U frJFTJI,T FEA T UWERE AT = Ry e
[ PR PN R T A

B AR

N u,ﬁﬁﬁ

WP iﬂ B 5 R R y’Jﬁr“I’?‘ft“ | ’ﬁ[ﬁﬁ"ﬁﬁf%ﬁ“%
IEE Y o ETEE SR S0 SRl P S AR o [y B RS v L R T 9 0 R
U= i ﬁ%*ﬂﬁJ BRI [ R A £ By - 5 “'ﬁ}fﬁﬁﬁ' ISR %'Hféﬁfﬁli}%ﬁﬁﬁ‘?
?*Fai, FIFE FTOIH N VPR & il o0 1 BT lﬁ‘fﬁ??[ﬁ»‘«‘ IETT A Y R

2t pl=t “/1‘%1”'[ 147 33'71[@5%3‘? EY ﬂ“E“rﬂﬁ'ﬁ[ﬁ&‘i%ﬁ ﬁfh%4 SRR JDEE"EJ;’**
Eﬂﬂgﬂ o pRIE- H“?iiﬁ'/f%ﬁ BT TS UN %E@?ﬁ F"’rﬁzé fify o S 13 2
[l R 1 2 il = ot ) 9 fﬁjﬁ[{l*ﬁ SR IS Compustat BV ,Fr’srif_}q‘ Ay Iﬂ
FIIJH = 9 Slicn AR B B (- PO B (A8 o R BRI EE pER
P78 Bl 7 2O e i&[ PR Z AR BIER A o R IR S YR AT
2000-2004 gfﬁ FTIREEY 229 F IR o HAAC R Ry
*I’T‘E‘[ I R [1 CERpAE BRI A o AR 2 A
2Tl E'ﬂ‘?ffffgffﬁ‘ TR & @E‘a?l TR R IR I GLS R ) T’Tiii}’%ﬁ[ﬁﬁf
B [ A 7 Sfag 35T %“ FIH > Ny ?P’E’WF[ I@%ﬁiﬁfﬂﬁ““*;ﬂ?&ﬁaﬁ‘?ﬁ”ﬁ ’
zmrmﬁhﬁ, G 53 E e RN ) 3 IR R B PR B ) ) P
FEAE T
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F 8 BT 2 A IR G AR I R
Bl _BRE S S——
ERI s ERInE g ¥ B
Hike-p 112k -0.92% % -0.52% %%
(-6.97) (-4.21) (-2.61)
Y -0.03%%* 0.01 0.02
(-3.72) (0.30) (0.65)
PR R LO1*x 1.73%% 1.70% %
(4.93) (7.14) (6.93)
TR 0.23 -2.09%* -2.29%*
(1.30) (-2.11) (-2.28)
i E =k -0.24 % -0.32%** -0.33%%
(-10.99) (-7.35) (-7.23)
el 0.18%** 0.17%%* 0.11%**
(7.61) (5.22) (3.83)
i i & 0.07%%* 0.05* 0.04
(3.49) (1.80) (1.51)
[ [~ A 0.13%* -0.52% %% -0.45% %
(2.07) (-5.16) (-4.51)
B (R T -0.36* 0.32%%% 0.27%%*
(-1.65) (2.99) (2.44)
B (A = 0.27
(1.60)
F {ifi 23.21%*%* 8.57** 8.27*
Adjusted R 0.8250 0.6217 0.6119
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2EEAI R i -
3.#p<0.10 » **p<0.05 » ***p<0.01 °

F ARG G IR 9 ) i B T I B 4.39 % 243 B5
B (- OBIBR [V AR R > R R g L R P )1 Allen and
Pantzalis (1996) I'J S MNCs Eifsct - Zi& 9 =7 2% RIS B8 9F B B T 5550k

19.18 & 10.47 » I') ¥ Lu and Beamish (2004 ) I'J [ 4 MNCs if 4 - @9f =+ F{J%‘:’El(f
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YA Y IR B T SRR 8.45 % 3,96 T B - T %}Ji Di'ﬁ;ié‘l’“‘?;é Y sﬁlﬁf?f“‘%
LSS [ESEIF?E'ii‘“&?‘iﬁ'?"*FW?’f&' B @?ﬁ@ i Ty 2 Rl R AT
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Di'ﬁ??f“‘ﬁk“}[ﬁ’f 16 (R&FF= )0 » (1 Lu and Beamish (2004) I'J 74 3%/ FDI [V 1,489
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