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Abstract : This study examines international diversification can really improve the performance and
reduce the risk for the listed companies in Taiwan, through 122 new international diversifications from
1996 to 2000. We use the multi-regression model to examine the influential factors of the performance
and risk of international diversification. Finally, we use multinomial logistic regression model to
discuss the relationship between performance, risk and next international diversification. The results
show international diversification can improve their performance but no effects on dispersing their
risks. The firms with related diversification have better performance and higher risk than the firms with
unrelated diversification. However, the firms with larger size, better managerial ability, investing in
middle income countries, lower debt ratio, and higher culture differences with invested countries, more
intangible assets, higher managerial equity ownership, and capital expenditures of new international
diversification have better performance. Although the international diversification can raise firm risk,
but the firms with smaller size, lower managerial equity ownership, investing in low income countries,
investing during the depression period, higher culture difference with invested countries, lower debt

ratio have negative relationship with firm risk.
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1997 ; Rosenthal and Sullivan, 1985) ; I 33’/}#‘1 ,%EIFF‘”‘F’J #E Pk (Foreign Sales as a
Percentage of Total Sales ; FSTS) ; (David et al., 1996 Geringer et al., 1989 ; Grant et al., 1988 ;
Mathur et al., 2001 ; Tallman and Li, 1996) » i?@t;vg’lﬁi’ N BEE 2| {fij— = pOBlff > PP
AFL) VI A R A (PSTS) L kR K IR 22 -

3133 A% 5 & v 557
@ TE'%%E:Z*(RB)

AP 2P AR Tl AP T IR TS APREE S HIRLEE -5 % SIC Code Ry
SR ~ = AP e 8 ST B ARETOE T AFRIE SR A R R %
i ."?i’?@ﬁlﬁiﬁ(Rumelt, 1974; Rumelt, 1982; Dubofsky and Varadarajan, 1987) » YIt’FICZl“’?V;FI BIfE %
[ 5 ORTTOR] BRI S ) [ PP 4 RS -

ﬁ‘%%f““ﬁ*<:(§$f§ &% SIC Code 37~ ~ = ﬁ?ﬁl[ﬂ u@ﬁ o f B4 Fg'lgg)

) ﬁ'%v%/?l?ﬁ‘%[ﬁﬂ'ﬁ?%f%é] {~ (SIC)

Ytﬁmlﬁfrf@%ﬁ/ F‘Eﬁ}{fj’[@‘ﬂﬁ%‘% T8 53 t’ﬁ'FTJ%’JBFE'Fﬁ 2E [ (2 fﬂ;H » %89 ; Denis et al.,
1997 ; Lamont and Polk , 2002 ; Mansi and Reeb, 2002 ; Rosenthal and Sullivan, 1985) » - ]M%a Fl1
2 N AGE I TR % B USIC Code sy i o Ui 1 % Tk 5T e 1
Esmg %" ik EEE S A G ST B ST BiSRpeeR o 2
o i KR T w[as«hd:ffwutp Jmﬂ TR T R P S IO
f5) V05 ISR %) 2 R A 9 2L R o fosIC
Codey= ~ = fle== F’f‘l,’“’ﬂ 7FEI IFil - EJ[JEE*J»?}?E?ME'ET% ZE|[* F\, EJ[J\Z/[JFE,ZJBFE[F%I% 2|
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314 §EBRFREE

B TE Chae Site DS E VN S S PR @E"@?%é’
BIFUPL g PIIF=ZUED 300 B 2 8 [ = & put 150 BIgE o It itﬁﬁiﬁﬂiﬂ AU T
%‘?Eﬁr 4 |ﬂﬁ5 » [RIFETV Logarithm s fE -4 nﬁﬂélﬁ fﬂ’I‘% (Skewness) -

BISEAKFRE S £ KF (REDIV)
ﬁ—i{ﬁ?‘iﬁmﬁfﬂfgj H] (1996 ¥ -2003 &) FEHIIEE 29 (" » = 2006 & “BEE_F
LY P PEEERSYrA . (Burch and Nanda, 2003) -
REDIV=1- F¥F] 47»1&|j‘[§5ﬁl[§i;%é:| [“HEEY
0 FHILE T VETBIER 28 [~ %Y -

T IEH IR

ESIE Sl S

N ShillEs gl 4= ] IR B
IR A L g3 ¥ BIE%¥ Berger and Ofek, 1995 ; Campa and
CAPX fﬁ;{ﬁﬁjg £ (“{&erg pufs  Kedia, 2002 ; Mansi and Reeb, 2002
EYEE
HIfEL log (e ) = IR 5 89 = el X 89 Bettis,
SIZE I 1981; AN U4 5 91 Berger
¥ and Ofek, 1995 ; Campa and Kedia,
#h 2002; Lang and Stulz, 1994 ; Lins and
e Servaes, 2002 ; Mathur et al., 2001
¥
R T E = B 0 5489 5 Berger and Ofek,
RD S gE hs 1995, Doukas et al., 1999 ; Lins and
B 5 Servaes, 2002 ;
, , ;
£ Kwok and Reeb, 2000
AEETRS T EBIT - RS 'b = Q;Fﬁ' » 5 89 ; Berger and Ofek,
vlleéfjj £ e Fl'J 1995 ; Campa and Kedia, 2002
El ]’??':“—3* ;: #Z1p& > 5 91 5 Berger and Ofek,
LEV -+ 1995 ; Hitt and Smart, 1994 ;  Kwok
" and Reeb, 2000 ; Mansi and Reeb,
o 2002 ; Mathur, et al., 2001
T
(IRt E Nt S S T ] AN~ [ 24 91 Denis et al.,
OWN 1997 5 Jensen and Meckling, 1976
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PR PERAN G PR R FOATRER R e e PRBRRYAY - KL
E'flﬁﬁl‘ﬁiﬁ'@%‘ 2| f“‘?ﬁﬁfﬁtﬁﬁﬂg%ﬁfﬁ PP PRI 1 (RPN e~ IR Y (TR
B9 ~ BIEE 2 ['“‘TQ“?}’E'}'EF EIUF‘J% PEPRU 3 S R @?JH'”DJ‘J#?T °
3.1.6.1 &A% & (GDP)

B2 74 (GNP) I 2 47 (GDP) AL P B0 4 A il 4 s v
FEYERY R Hy PIESR VRS I A o 1Y - F VT IR M P =T 48 (GDP per Capital)
efigl > f] Pl ElE 1995 = ] I 2 & =2 fiT (GDP per Capital) $<5[73 F,lﬁa&'p‘h:ﬁﬁ*‘jr* »
B F 57 RS NI I 2 & dE: US $9,385 ) l—%ﬁjtﬁﬁ P B~ B2 FE R US §
766-9 384?515{[[?’?@5 %R US § 765 ') h LG XA 4 AR SF (F,irp? TRV Y
i F s MR 4 &= 8 (GDP per Capital) -

(GDPl,GDPz) = (1,0) FJ{JE’??%[ESZI%:’ )
(01) [l
(0,0) ([&FFEHEBIF -

3.16.2 A& ‘% (POR)

RN EN L Sy aa— |ﬁ,)f§&ﬁz‘] (Business Environment Risk Intelligence ; BERI)& &+ X 7
v TR e i I?LI%HJ Pl T F Fﬁ&kf =" (Profit Opportunity Recommendation ;
POR) ;- li?f lﬁlmﬁﬁ[@‘"’%ﬁl By I%fﬂﬂfj’ﬁ@'é?ﬁ"ﬂ*ﬁ ?ﬁ’fﬁ Lﬂf}rﬁ” ﬁ?ﬁ@”lﬁ%ﬁ@
ﬁaaf’ffﬁlﬂ l —‘7J R R 7{:’317‘“ rE Tﬁfﬁj@“ﬂ&u}gﬁ Fi Bl By Y TR F] (Fg?f;{n‘?f
i ’trV?[wi’ e BIEE 2 5 [“Fi~ & v POR I [ f574s @é}?&i&ﬁ@&@f&ﬂ@[ﬁgapﬁ@@

[ BERL Ble vl 53 55+ I 7es - F—ﬁ& A E = p o B R e |}[H§;if§?’ﬁ?ﬁ i Y
P DA D E A e TR R Y s 0 A P B e o
VR BVE R > A R R TF:*E CIRTE o BRZE A Y Hp
g%:pla‘; HEHPAMAT » P A R b -
(PORy,POR,, POR3) = (1,00) [(XEfEpE
(0,1,0) flrepapsi4 -
= (001) pyElEE
= (0,0,0) @“F@@féq[ﬁﬂ'%‘é P A R
3163 = * £ R (CD)
2 BRLIGBSI (- FHOT R I (32 55 « UK Hofstede (1097) fi9ff * W (i . -
Ly J”’EP“’E‘ R R AENE 2 SRS SRA R o BV [ EHESELT] Kogut and
Singh (1988) [t =V FhET > Y
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CDj FB V3 J B i [ HHRE -
hmH%JW&m FIRfb
liu I’*:?“fi?ﬁ °
Vi ELST i @fﬁ%ﬁlfjﬁég.@@c
1] Hofstede (1997) " Cultures and Organizations: Software of the Mind , 7514 & i = 3. -
S ~ TS A2 DR + 2 [ e 2 R T R
FROL [ A R I S (B g
317 ¥Rk
3111?&£$ (ECO)
PR R TS RS 2 %‘FJ RN » 1 HGRMER D

AT PR D) AT P R D, Eﬁ
‘FJ 7@4%?1\—(‘_‘ ri,[%&j %j ‘F‘J%L ~ Ii ﬁ}ﬁ}: JE‘J LEW%EEJH ot I—E:)‘E ij ‘FJ 7@4%
SR » AL B (R R A RERIEN B Mﬁ%ﬁﬁ*%i

el el 5 o VT RER RS > PR
3.1.72 A2 %% (ID)
F LV F%?g@:%l@i =52 ’E‘ﬁ‘é |3Y%% (Berger and Ofek, 1995 ; Lang and Stulz,
m%)¢m%ﬁgiﬁ%&cmm R EaE e E i L
ID =1 (%)
0 CCHfEY)-
32 FHRARERIER

FUSET HTHEEI gk, 8 TR U 58 TV H1996-2000F FrasiE 2 4
B diE ﬁ?%ﬂl?n‘ﬁfﬂ (http://egw20.mofdpc.gov.tw/bgg/BGQO02N.html) %ﬁjﬁfﬂﬁ]l,{‘ |~ ;ﬁ%@?&!
FEHRERGOL YRGS QAT R UG SRR TS (SIC Code) Wy
WIS -FRL Py 2 g 17 80 5 AP gt~ Sl i el o - (B 2 )
EIWFE[F—,;%% AUy SN ‘hr?"‘?‘ﬁ‘f e £ AT S RO [‘Ea— lﬁ’ﬁ‘“ﬁ(BERl) Rl
fiy r}?z?ﬁ]hf%* ““];!il (POR) ; f& & fl1Hofstede (1997) " Cultures and OrganlzatlonsJ IF‘Aj H'ﬁl S
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PGB AU [ HREER T o IR IR 2 [ F Flﬁijgj—f BLEF 2 B J—j . J—;hg‘}s', =
FEDEE FEW@#LW}QJ?Y?\ K 4+1996-2000 [t » 5'
0 E Y FFI#@@3%4;>piJ¢1%aﬁ¢uwﬁﬁr

33 MR 7 &t Joxr R e FFIR L § A S
SILWERES &1 § FH AR RFIE 2 J A RS

EV = 4, + AHerf+ B,FSTS BFSTS + B,RB+ ASIC+ BCAPX+ 3, SIZE+ ARD+ AEBIT+ B,LEV-+ 3,0WN+ 3,GDR+ 3.GDR + 5,POR + B:POR +

Si6POR + ,;,CD+ BgECO+ Sl D+ &y

RISK= 3, + B Herf+ B,FSTS+ BRB+ B,SIC+ ACAPX+ BSIZE+ B,RD+ BEBIT+ BLEV-+ B, OWN+ 3,,GDR+ £,GDB + £5POR + 3,POR +,5 OR; +
BeCD+ B7ECO+ BglD+ &

332 £ ¥R wHPLIRE S & LT 2 Logistic i FHs

REDIV = g, + 8, EV + 3, RISK +¢,

4. HFRFER

4.1 fi’zﬂ‘ﬁ(‘f—lﬁ:{ At

411 ¢ ERIRNES & L pERARRLAH
Pl 2 1571 1996-2000 £ [ H | 467 [FAIAER [T Iy ehi= i 122 fF > FhivFg F b= o
(e 2000 & B UM RG> - RUN EMERYR TG (34.679%) ~ 1] IR (16%) =75y
FRARMEE (16%) GEFRIHETRES F1f > 24 01) -
412 S ¥R S &8
A HUE 122 - [ SIC Code e | - B % #1315 - flik 3 i 41> 71 59.84%
PR R, PRI SO TR T O o bh 40.16%JI 7 e ECE froqpiss
WES w@«'ﬁ% LE| (MY o T B YR e

* 2 B2 R T

1996 1997 1998 1999 2000 £iEt
[E&‘[@?%F"‘[ (“HHER FE 32 45 79 82 227 467
PR 2 ) R B 8 16 22 39 37 122
7 3(%) 25.00 35.56 27.85 47.56 16.30 26.12

£l %I HE 8 16 22 39 37 —
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1996 1997 1998 1999 2000 Iﬁ?f F1731 (%)

FEREEIR 22 (= 2 6 8 16 16 49 40.16
7 '%J@E'ﬁ?%‘%f“l [~ 6 10 14 23 21 73 59.84

413 ¢ ¥ A EBRE S & g £

(e 4 BT IR 22 (= P2 RN BOEH 94 i % [z 77.05% > hyst9t =~ 2 il
OS2 T R 86 [T % o By 70.49% o i Bl S Wkt AT B, > PRI AU
SIC Code :&~ HINBEGH AT 22 = > T F )00 = s M BE (ST 67 (3 2 /Iy
ST 71.28% -
414 B S & iR T R R

Flisk 5 it #{11¢-1996-2000 = [t » f5445< Least Significance Difference =it - ’F",?ﬁfki’&f&ﬁﬁﬁ'
B4 €] R ORI 3 BRI B (418%) A (22.13%) £ -
4.1.5 B Hcindat 4 st

e 6 BT W OB % (BB - 2 BUERHOTY TR BI% A 63 1F - (Al
B 51.64% » H 7% L[ 19 H I -

F4 FERFERIEE S E YR R T

% il S 4 ekl = 35l BT RIS
EXS e F153F(%) e F15iF(%)

BMER 0 0 0 0
(R ERRAE L 0 0 0 0
bR S 9% 77.05 86 70.49
ENESOTE 0 0 0 0
FEE 1 0.82 0 0
#—“g“’%‘f‘%rjﬁﬁ}f B ERK 10 8.2 10 8.20
L (SRR 0 0 1 0.82
£ i e e T K 3 2.46 8 6.56
T IR 13 10.66 16 13.11
%gﬁﬁﬁ"ﬁw flat = AR 1 0.82 0 0
SHEFE 0 0 1 0.82

g 122 100 122 100
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F5  BER 2 MNETTBIR I

]l 1996 1997 1998 1999 2000 st

Fl st 0 8 8 13 22 '51
A 3 2 2 2 1 10
E I 0 0 3 1 1 5
=g 3 3 2 10 9 27
Bl 0 2 0 1 1 4
AT REF, 0 0 0 5 2 7
B g SRR 0 0 0 2 1 3
= il 0 0 1 0 0 1
% RN 0 1 1 0 0 2
‘ﬁ%&l 0 0 1 1 0 2
B 0 0 0 1 0 1
Fropb 2 0 2 1 0 5
et 0 0 1 0 0 1
i 0 0 1 2 0 3

g ® 8 16 22 39 37 122

B 1% 0.000™"
LSD ZEiFqd FL > S > E s
THA 0.1 i 5 *A 0.05 % ; **AS 0.01 B 5 ***4F. 0.001 Y
#.6  [MELESYBIREREES (GDP) i

S FITE 04 [SRFPTH B it

E 9l 63 42 17 122
T153 (%) 51.64 34.43 13.93 100

Uik 7 B T S R R ) 0 SRR £, 8,744,105
17,287,705 » KA (I & 4 [ s AFEERAOT 290G 0.80 0 R 1
Qiﬁ'ﬁ%ﬁ'ﬁi’;%é‘ 15 e

Flighe 8 i 1 > ERYAUEIG = fors & 0% et i 91 F o IFPF'@VF” 74.59% o

#9517 » 1996-2000 1 7 (W03 ] 516A%Y (-5 it [IFF % ][V S| W5 9100
1] 48.36% -3 = 2002 = K EG [F > A F Y

42 S 4 RT DU EEH AR GL LB BB T

1420} Kolmogorov-Smirnov One-sample Testdﬁ%%ﬁi}ﬁ ﬁuﬁ 25 e U 10 sk
B p ISR A > [NISEE BRI BRI > ) B Wilcoxon FTHERR LIRSS
EIRE -
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F 7 PR IES

IR Al B ] Fl1Ab Bl Ry
s ,d%§§E|ﬁ(EV) 8.79 -1.06 6.04 6.87 2.37
= s e 65,345,947 -8,580,728 8,744,105 6,816,342.6 17,287,705
e V3 (RISK)
B % [
HI S 4T (Herf) 0.80 0.001 0.41 0.46 0.25
SN %E'lﬁﬁ'ﬁﬁj ¥ il 0.99 0.04 0.57 0.67 0.32
[ﬁﬁlli?%f"] [=¥E]
fi L= (RB) 1.00 0.17 0.89 0.94 0.15
NS GRS SR
4 < HY(CAPX) 4.857 0.00001 0.075 0.006 05
(- IV Log i (kT 5 ) 3,476 96,992,31 3,773,345 1,143,663 9,317,861
IV Log #(SIZE) 19.00 11.40 14.89 14.86 1.54
AL (RD) 0.26 0.00 0.02 0.02 0.03
REEE11(EBIT) 0.42 -0.77 0.12 0.12 0.11
F1fiESR(LEV) 0.78 0.07 0.44 0.45 0.15
TR H 153 (OWN) 1.00 0.002 0.35 0.34 0.19
ey
¥ [“HHEHCD) 74.9 2.35 40.74 20.16 23.56
14 %(ECO) 27.25 19.9 23.49 22.00 2.78
# 8 [FLTYRIFB% & (POR) 73
[N e e Pl et e e DTSR Fiat
S Qi 29 91 2 0 122
T155 (%) 23.77 74.59 1.64 0 100
%9 fii‘:?‘;?ﬁ@iﬁﬁ'ff%‘%ﬁ] [*#%y (REDIV) 5381
it I2E VY f[.?f
Eqiibig 63 59 122

F155 (%) 51.64 48.36 100
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A 10 PR G R BT i‘:@ﬁﬁ%f&_&b,ﬁj B a

i Bebmr  Tiege  fees kszip OO

At Z i
fif| = & I SR 113 4.2386 3.8155 2.129"
ol %%E'IE[E 113 6.0395 2.3744 1.884"
- = F A 113 1.9230 3.1047 1.566" +4.169™
= & e B 116 2,602,881 4,329,427  3.4827
T E,%*@L%%: 116 9,419,224 20,535,696  3.837"
R b S L i 116 8,744,105 17,287,705  4.039"" — 4,582

T
TR 0.1 B 5 *%7 0.05 B ; ¥*AA 0.01 ¥ ; ***A. 0.001 ¥ -

PHS DYAORIHOENR® (missing value) - B BRI (53 ATuB A 'i?F’%E"%?@?Z[ TR 13
. rimF"'EﬁJ £ e [R5 4T ) 116 3T - AUSCA 10 TR EAE N, - R 2 T 2

Qs i uﬁm P SRR T B (N 01) PIREE (M 92) - u;@?m«@«%@'ﬁ% gl
/,%f';?g\lj [l s H -9 200 [ P2 A i AR RL 3 5 R By P ) {4
lﬁ'ﬁ it PR R LI T 250 6T 1 - 0 -
43 A% 5 &1 g EHRBBGBFRRL S 2R PAH
431 £ R/ T

FFED AR G 1= (Variance Inflation Factor - VIF) b EHEH AL (Multicollinearity) -
P (S R 1% (PORy) [l 1% (PORy) 7 | PP AT 8 0.965 - 1 POR, %3
(Tolerance) L (sfi¥fiy~e 25 £3-0.001 + gy 2 £1-0.0007) MHRAFVEIRECD - Shbadig
BT ROHIRE > POEHIRE POR, A [l Vi 9h & 48T s B 4EEf5] (FSTS) 1241 7]
(FSTS)? [t VIF(27.9435 » 27.2519) {55 + H 4 10, R R PR R
HABIEAOTHIRE -
432 AW 5 &1 PEE EHrchT

BRI rD s & ISGHER OR] - TSIy 18 Pl ) ATl
B0 91 0 8 48 S P BT Y (FSTS)® 41105 POR g 2 SHATIERY | (54
POR, i@y > 4 18 (W@ 534 » 201 | b PR B > SRR (T PTIoks 4 85 37

Pz 11 ot TR 22 (A o R -1t ] - IR 2 ) [ R
S U E[hgﬁrjp leg'g,\[ﬂ:rﬁll » PRSI By A fly W SHETYR R e
PR RS 3# B«IBJ%‘ [F J%E”“ iR R > Y Daniels and Bracker (1989)
% Mathur et al. (2001) - 'iB«I[SJ%‘ R B 2L SRR oA
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F 11 BIE2E [ FERSERIGD 27 s

Y EV)

{K el (RISK)

e 2y ‘ feeE ™ 2 ; v
(e (e fif =t i fff = i
B 213 -0.722 ~ .69220669.90  -3.010 -
BIE % 5| [~
5 3355 (Herf) 0.66 1.003 007 2325665534  4.09%%* 031
f
AT S € AE{ S E BT
?(E;*Tifl%g'ﬁﬁ MEFEHT 1383 207+ 184 028860630  2.256% 0.15
TR i & FE i & FE (] -
AP jﬁ i 1173 5507** 159 — —
14 (FSTS)
I 1 (1
fEIE#(RB) -0.68 -0.637 004 -1207410846  -1.245  -0.09
IBE AR R % £ [
g “’J)/ Pl 071 OSB3 sggaagesz 4983 032
P i
74 4 11(CAPX) 0.00 L730t o1 -0.01 1062 -0.07
Y 4PR(SIZE) 084  6695%% 054 509920409  4.851%%% 040
PR (RD) 10.26 2.202% 0.4 3282250911  0.786 0.05
KT TEBIT) 543 4169%% 026  -5104897.73  -0436  -0.03
FIffE R (LEV) 374 35430 023 16340852.62  1.772* 0.12
A H T4 (OWN) -1.55 1827%  -012 3541231864  4.838%%* 034
st
TP 5 (GDPy) -1.01 1604 021 1008874625  1.961* 0.28
H 197§ 95 (GDPy) 420 -2672%%  -024 1313917352  3277%%% (.32
(T [ 4 (PORy) 0.34 0.789 006 1358017523  3553** 030
{414 (POR) -2.04 1.738*  -010  -582549310  -0576  -0.03
¥ [“HEEHCD) 0.01 1.975* 0.19 -179518.12 -2.026* -0.21
I 5 IFiBU(ECO) 0.00 0.078 000  -1701787.65 -3539***  -0.24
% 4 J1(ID) 0.30 0.862 0054 486419808 15541 0.10
F=14.7656%%* F=13.275%

R%=0.8183 ; Adjusted R*=0.7629

R%=0.7773 ; Adjusted R*=0.712

w5i=85

085

w15=82

T 0.1 BH ; *%A 0.05 Y ; **hF 0,01 YIE ; ***A7 0,001 L -
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) f Eﬂﬁ[faa » l’pi’ﬁ j\”ﬁmi’fr‘ﬁaa[ﬂp rfFZJsJBf‘EITJ[E;&'B FI T BRIV Kim et al.
(1993) — F=; riﬁig’?fﬁi*ﬁﬁ TEHE 87 3-2~ 57 3-6 - [§7 3-8 4 L HHH V= [H31 34~
3-12 T MR W“IJ;'*H AR > T S IR 3 AESEPES ) (0 ]
IIJ*J ’ g‘%‘: - riF[%ﬁﬂﬂ RS - NI R B BAE S 2R %’TF“#’LI*[ES«[[?}’; 2[R ol {5
E'H*ﬂ’fﬁﬁﬂ A3 @RS 71‘%“’* RN [T B T B R R
FHEL (34 91) — F i Ri=l gt Fﬂﬁwﬁ’* IS O Hv:ﬂ?{ﬁqw“}ﬁl ’éﬂﬁl*i’&ﬂf&&
S AR gy R R ASRREY e kL PSR R S L 3-10 5 AR F
PR @S E‘IJfkﬁf BIFE % | ”ﬁl‘ang‘ TS > Fhem ) T Y PO R P Hﬁﬁt éﬂfl » Fr
PIER& S BIEE 2 ) [ JE i) AN Rl S i e ™ e B R = Man5| and Reeb (2002)



638 FEEE K

- IR FROE T By AT (VR e ﬁi"é’?{ﬁ@“ﬁﬁﬁ\ﬁfﬁ@@ A

SRR (Y QD)VFR i PV IR [UPAESRL TR T SR 5 =2
A W%@H“ﬁJ Hﬂawdﬂfhiﬁ%*WWWiWV@wfﬁﬁwz Ll
%}J\Eﬁ L}lFf[ﬂ }F R ?' wﬂ o H E’ﬁ%ﬁ%\‘??ﬂ'ﬁ (X 89) — = F'JTH:FJ

SR (B IWWMﬂJ
44 EEFH B GHEZAIRR S L CRTHPLRE

sk 12 [P 0> (538 4-1 4 SR s > (A r:‘,;}sas«l[i;';‘ B AR R |
g”}ﬁli%[%l[}k]i ﬁtyﬁutl !FLﬂtfﬁg;EF ﬁi ﬂhkggﬁ—&,ﬁ JFJJ Heey ';g;gii'gi;—\f»gg
el T Fw= ’,:"“FVF“E'JLH‘QEU%?[J PRIP= T AHSF R ERIEE 2 2 jfg“?r B 4-2 BEE R i
(=2 SRS FTRRAR S P s S R U RSR[5 | PR 2
i RS B - A A 7] SR WtﬁﬂﬂﬁEﬂﬂwuﬁﬁﬂﬁw%ﬁ’H%%
(9 T R BIBE ) [ ] TR MR 0 (U R IR ] Y

5. AFEHEER

AP feI S 1996-2000 ] R - FEE IR 2 E 1 2 KL IE R R TR
FHPRATREA ST 5 B 2 ) {50 -5 S B E%F”E ALY *'&iiﬂ*?ﬂﬁ A
Fo PIBEIATRRBIER  °) (R 5 FSEPo e HR TR o PRI B 0 (R 5 R
BRER % 2] [~ RIS R Sk (g fﬁ,ﬁf@*#lﬁ»ﬁﬁ'ﬁ?%ﬁ |55 - RSP R T R
f o A5 Hl [55 - {i R EOPRE S - RS T DT BT (PR Y

(BRGS0 v*%’?ﬁﬁﬁ&'*}fqﬁ PRETI Ry L gyl M@ A ¥
s 2 ) l’“‘%&éw‘%i”f SRR 8 [ R BRI RIS R R E R SRR > 5T t“ R
FOPRE T FEEHFE TSRS o S LAY (R MR ALY Rl - Y
(PRl ~ R o P (SRR e

F 12 FIVBIEE 2| YD Logistic i8R 5T A

1A Yt i Wald-X? R
I -1.00191841 2.0534 0.1519
HERBEV) 0.07081972 0.3986 0.5278
P AR 0.00000071 4.9018 0.0268*
B fifi 82
-2LogL : 80.312 Cox & Snell R*= 0.328 Nagelkerke R>=0.439

T 0.1 B ; *AA 0.05 B ; **hA 0.01 ZHE ; ***A7 0,001 FE -



B % 71 [~ A ﬂ#’rﬁﬁmllrgfgﬁa&b‘fl B VP 639

PR G CEBE SSTPRIR » 4G AP (R
%avmwwo¢?%wﬁwﬁﬁﬁﬁwﬁwiﬂ IR % £ (SRS P %
Yo TSI A B ) R OREERISLS A BT ] - AT
HOBRIRT RRGUR E T b £ (IR 28 I e S A e ) R BT ST (excess
value) [EELAZE :F* sr-fF‘,;rgJ g[ [ FJ:?%E?W%F EL | RBERIY 2 o0 (IR o [ﬁj’ﬁ@ﬁ[fjﬁiﬁlﬁj’;%F
=B 2 ??’31’[‘]%&@% ﬁiﬁﬁéﬁﬁﬁ‘ff@ﬁﬂ [FilR R FOsyAy o PR L A
SO PSRRI 4 ) R PHFVR U7 - eV sy F O 12 %

S2EUM
s FHEES, 1 R R [I}LQTF L 90 F o

m:ﬂ RN ﬂ:—,j: NS EUE AT LR WA R R SR
Lmygﬁ*q 7’%‘{’ s S 89 F o
= I r, wi’%ﬁt N Y “ﬁﬁ%ﬁt I NAUGERRE S - T A - ]

aj[as«lsgzp  19- 46 K

7"1"% TR TR e SHEE Y R PR L BRSS9 - BT I B 89
&5 321-342 FI

MR > TR (2 2 [ QPSSR YR — LS RV O p RS T
BV 5 Y] SS90 F > 377-397 I -

SR~ A BB ) 7 R SR SRR L D R
a‘ﬁ ST M S 91 > 1554184 T ¢

CREE AR e ﬁﬁfﬁéfﬁﬁ’?ﬂ%ﬁ@f*iﬁﬂ@J RS PB AR SF E]  5T D5 W A
92 &F > 77-114 FI -

e Tk ES“‘?J Ml rse LR 3 DA SRR L b A
SR NW%#o

(e FP1 IR - %7 TRy P o PR X R

1%[—{ —Tm DJ[gyl 92 &F o

PR e r PR RISy o NSRS R S FEP%K" o M 91 F o

iy g RIS TR S S B
Wy R, o EEEEER > BT oS SY ] N 91 F o 811-842 F1 -

Aﬁﬁﬁé&x¢ﬁuﬁﬁ@%ﬂﬂ%’%Wd“ﬁﬁwﬁﬁﬁ%Ffwwwﬁo

ARSI ERE Eﬁ%’? » EHEERIR Bk £ T ARPRE TR A E;ﬂ; Nl 92 F -

FEVRHIARTTE » 2002 5% LY SIONCTEANGAT o {11 1 AEPRHIELE i o1 -




640 ﬁ

;ﬁwﬁﬂ&t@r%ﬁmﬁmi FRESIEA SEHE,  {id" RS o1
OIS % - PEE o T2 H&aﬁpfﬁ%ﬁl ’n'*:;*m«pufﬁsh  FERE S5 > BT
4 = H97= W] N 95 5 315-331

JJ/si ﬁﬁﬁuwﬁﬁ@wﬂ% VTP S P SRR TR S Y

N

S - TS B L 2 Rl 2B R R RS R e Y R ”?‘F#*Eﬁf#?
FFA AN i i » Nl 89 = o

Amihud, Y. and Lev, B., “Risk Reduction as a Managerial Motive for Merger,” Bell Journal of
Economics, Vol. 12, 1981, pp. 605-617.

Amit, R. and Livnat, J., “Diversification and the Risk-Return Trade-Off,” Academy of Management,
\ol. 31, No. 1, 1988, pp. 154-166.

Barney, J. B., Gaining and Sustaining Competitive Advantage, Reading, MA: Addison-Wesley, 1997.

Berger, P. G. and Ofek, E., “Diversification‘s Effect on Firm Value,” Journal of Financial Economics,
\ol. 37, 1995, pp. 39-65.

Berry, C. H., Corporate Growth and Diversification, Princeton, NJ: Princeton University Press, 1975.

Bettis, R. A., “Performance Differences in Related and Unrelated Diversified Firms,” Strategic
Management Journal, Vol. 2, No. 9, 1981, pp.379-383.

Burch, T. R. and Nanda, V., “Divisional Diversity and the Conglomerate Discount: Evidence from
Spinoffs,” Journal of Financial Economics, Vol. 70, No. 1, 2003, pp. 69-98.

Burgman, T. A., “An Empirical Examination of Multinational Corporate Capital Structure,” Journal of
International Business Studies, Vol. 27, No. 3, 1996, pp. 553-570.

Campa, J. M. and Kedia, S., “"Explaining the Diversification Discount,” Journal of Finance, Vol. 57,
No. 4, 2002, pp. 1731-1762.

Capar N. and Kotabe, M., “The Relationship between International Diversification and Performance in
Service Firms,” Journal of International Business Studies, Vol. 34, No. 4, 2003, pp. 345-355.

Chevalier, J., “Why Do Firms Undertake Diversifying Mergers? An Examination of the Investment
Policies of Merging Firms,” unpublished Ph.D. thesis, University of Chicago, 1999.

Christos, P., “Does Location Matter? An Empirical Analysis of Geographic Scope and MNC Market
Valuation,” Journal of International Business Studies, Vol. 32, No. 1, 2001, pp. 133-155.

Daniels, J. D. and Bracker, J., “Profit Performance: Do Foreign Operations Make a Difference,”

Management International Review, Vol. 29, No. 1, 1989, pp. 47-56.



LR CE i $ B@%HUE@%&@BE RN Ve 64l

David, M. R., Kwok, C. C. Y., and Baek, H. Y., “Systematic Risk of the Multinational Corporation,”
Journal of International Business Studies, Vol. 29, No. 2, 1998.

Denis, D. J., Denis, D. K., and Sarin, A., “Agency Problems, Equity Ownership, and Corporate
Diversification,” Journal of Finance, Vol. 52, No. 1, 1997, pp. 135-160.

Doukas, J., Pantzalis, C., and Kim, S., “Intangible Assets and the Network Structure of MNCs,”
Journal of International Financial Management and Accounting, Vol. 10, No. 1, 1999, pp. 1-23.

Dubofsky, P. and Varadarajan, P., “Diversification and Measures of Performance : Additional Empirical
Evidence,” Academy of Management Journal, Vol. 30, No. 3, 1987, pp. 597-608.

Dunning, J. H., Multinational Enterprises and the Global Economy, New York: Addison-Wesley, 1993.

Fatemi, A. M., “Shareholder Benefits from Corporate International Diversification,” Journal of
Finance, Vol. 39, No. 5, 1984, pp. 1325-1344.

Fauver, L., Houston, J., and Naranjo, A., “Capital Market Development, Legal Systems and the Value
of Corporate Diversification: A Cross-country Analysis,” Working paper, University of Florida,
1999.

Geringer, J. M., Beamish, P. W, and Da Costa, R. C., “Diversification Strategy and
Internationalization : Implications for MNE Performance,” Strategic Management Journal, Vol. 10,
No. 2, 1989, pp. 109-119.

Gort, M., Diversification and Integration in American Industry, Princeton, NJ, Princeton University,
1962.

Graham, J., Lemmon M., and Wolf, J., “Does Corporate Diversification Destroy Value?” Journal of
Finance, Vol. 57, No. 2, 2002, pp. 695-720.

Grant, R. M., Jammine, A. P., and Thomas, H., “Diversity, Diversification, and Profitability among
British Manufacturing Companies,” Academy of Management Journal, Vol. 31, No. 4, 1988, pp.
771-801.

Hitt, M. A. and Smart, D., “Debt: A Disciplining Force for Managers or a Debilitating Force for
Organizations?” Journal of Management Inquiry, Vol. 3, No. 2, 1994, pp. 144-152.

Hitt, M. A., Hoskisson, R. E., and Kim, H., “International Diversification: Effects on Innovation and
Firm Performance in Product-Diversified Firms,” Academy of Management Journal, Vol. 40, No. 4,
1997, pp. 767-798.

Hofstede, G. H., Cultures and Organizations: Software of the Mind, New York: McGraw-Hill, 1997.



642 AT

Hoskisson, R. E. and Hitt, M. A., “Antecedents and Performance Outcomes of Diversification: A
Review and Critique of Theoretical Outcomes of Diversification,” Journal of Management, \ol. 16,
No. 2, 1990, pp. 461-509.

Jensen, M. C. and Meckling, W., “Theory of the Firm: Managerial Behavior, Agency Costs and
Ownership Structure,” Journal of Financial Economics, Vol. 3, No. 4, 1976, pp. 305-360.

Kim, W. C., Hwang, P., and Burgers, W. P., “Multinationals Diversification and The Risk-Return
Trade-Off,” Strategic Management Journal, Vol. 14, No. 4, 1993, pp. 275-286.

Kogut, B., “Designing Global Strategies : Profiting from Operation Flexibility,” Sloan Management
Review, Vol. 27, No. 1, 1985, pp. 27-38.

Kogut, B. and Singh, H., “The Effect of National Culture on the Choice of Entry Mode,” Journal of
International Business Studies, Vol. 19, 1988, pp. 411-432.

Kwok, C. C. Y. and Reeb, D. M., “Internationalization and Firm Risk: An Upstream-Downstream
Hypothesis,” Journal of International Business Studies, Vol. 31, No. 4, 2000, pp. 611-629.

Kwok, C. C. Y., Reeb, D. M., and Baek, H. Y., “Systematic Risk of the Multinational Corporation,”
Journal of International Business Studies, Vol. 29, No. 2, 1998, pp. 263-278.

Lamont, O. and Polk, C., “Does Diversification Destroy Value? Evidence from Industry Shocks,”
Journal of Financial Economics, Vol. 63, No. 1, 2002, pp. 51-77.

Lang, L. and Stulz, R., “Tobin's g, Corporate Diversification, and Firm Performance,” Journal of
Political Economy, Vol. 102, No. 6, 1994, pp. 1248-1280.

Lins, K. V. and Servaes, H., “Is Corporate Diversification Beneficial in Emerging Markets?” Financial
Management, Vol. 31, No. 2, 2002, pp. 5-31.

Lubatkin, M., and Chatterjee, S., “Extending Modern Portfolio Theory into the Domain,” Academy of
Management Journal, Vol. 37, No. 1, 1994, pp. 109-136.

Maksimovic, V. and Phillips, G., “Do Conglomerate Firms Allocate Resources Inefficiently across
Industries? Theory and Evidence,” Journal of Finance, Vol. 57, No. 2, 2002, pp. 721-767.

Mansi, S. A. and Reeb, D. M., “Corporate Diversification: What Gets Discounted?” Journal of Finance,
\ol. 57, No. 5, 2002, pp. 2167-2183.

Markides, C. C. and Williamson, P. J., “Related Diversification, Core Competences and Corporate
Performance,” Strategic Management Journal, Vol. 15, No. Special Issue, 1994, pp. 149-166.

Mathur, 1., Singh, M., and Gleaso, K. C., “The Evidence from Canadian on Multinational
Diversification and Perform,” The Quarterly Review of Economics and Finance, Vol. 41, No. 4,
2001, pp. 561-578.



IR 21 52 R R IR Rk L 643

Michel, R .H. and Shaked, 1., “Multinational Corporations vs. Domestic Corporations: Financial
Performance and Characteristics,” Journal of International Business Studies, Vol. 17, No. 3, 1986,
pp. 89-106.

Ramanujam. R. and Varadarajan, P., “Research on Corporate Diversification: A Synthesis,” Strategic
Management Journal, Vol. 10, No. 6, 1989, pp. 523-551.

Rosenthal, L. and Sullivan, T. G., “Some Estimates of the Impact of Corporate Diversification on the
Valuation and Leverage of USA Firms: Estimates from 1972 Data,” Vol. 12, No. 2, 1999, pp.
275-284.

Rumelt, R. P., Strategy, Structure, and Economic Performance, Boston: Harvard University, Graduate
School of Business Administration, 1974.

Rumelt, R. P., “Diversification Strategy and Profitability,” Strategic Management Journal, Vol. 3, No.
4, 1982, pp. 359-369.

Tallman, S. and Li, J., “Effects of International Diversity and Product Diversity on the Performance of
Multinational Firms,” Academy of Management Journal, Vol. 39, No. 1, 1996, pp. 179-196.

Teece, D. J., “Economics of Scope and the Scope of the Enterprise,” Journal of Economic Behavior
and Organization, Vol. 1, No. 3, 1980, pp. 223-247.

Varadarajan, P. and Ramanujam, V., “Diversification and Performance : A Re-examination Using a New
Two Dimensional Conceptualization of Diversity in Firms,” Academy of Management Journal, \ol.
30, No. 2, 1987, pp. 380-397.

Vernon, R., Sovereignty at Bay - The Multinational Spread of U. S. Enterprises, New York : Basic

Books, 1971.





