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Student: Ying-Hsiu Chen Advisor: Prof. Chun-Chieh Liao

Chinese Culture University
ABSTRACT

This paper aimed at investigating the impact of family involvement ownership to
internationalization decision on the samples of firms of IT industry in Taiwan. We clas-
sify family involvement into two types: family involvement in ownership (FIO) and
family involvement in management (FIM), and propose that a positive relationship ex-
ists between FIO (FIM) and internationalization. Moreover, we treat outside director as
moderators to investigate their roles on family involvement to internationalization. Our
research enabled us to better understand the potential impact that family ownership and
structure of board has on international decision.

The empirical results show that family involvement in ownership has a positive
relationship with internationalization, according to the Stewardship Theory. Family in-
volvement in management has a positive relationship with internationalization, too. And
the higher proportion of outside directors, it will be a positive regulator of the relation-

ship between family involvement in management and internationalization.

Key Words: family involvement in ownership, family involvement in management, out-

side director, internationalization.
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2 "/% IV #gg o AT EHMKR&D £ ",% 1l "/% 1 ,‘3;%
FIEHE \(Hall and Mairesse, 1995; Wakelin, 2001) -

(I)Fa 2R

MR Y B O 2
I’\g (e BER
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LA D LR G D B RE R 1 B R

ﬁ{’\ S
el H O P E bt’xE‘.)\’]‘I;]'ﬁ;l%— FAT S A s P
7B kp ot RY E g E - Davis and Harveston (2000)

MORBRE 1A Boehp A$Eck §RE 2 P44 - Sanders and

Carpenter (1998)12 = @ 4 & $p e p A H K = - Braun

and Sharma (2007) =3 & RT3 4 B 3panp R4
#k 72 - Silva, Majluf, and Paredes (2006) ™ F & & & 1§
Berp Ak EEE o A7 U3 * Bettis (1981) 0 E

3 5% Be g ¥ F A (total asset)shp #R ¥k o

-32-



FZ & FRAREEAER

AT AR A TORBp L EAGTIRA(TE) S E 2 FRE
LA ETAIRMBAT AR A OB T HEPIER AR L £t
RS TAPM T AR -

£ iP*HZWZENZW&Eéﬁiwﬁ’%Q%Q;
RATEHGE EP BT FIAETIALEE - HRET

K >

L %P“wﬁ% \r@ %
# ¢ 2002 #4 695 i 2003 & % 740 1 ~2004 & 4 782 i ~ 2005
#£73 782 % ~ 2006 £ 3 827 T ~2007 # 5 841 i# ~ 2008 £ 3 843
> £3+5510 & -

AL B PERERENY BE RER RELT ¢ B ELE
$mwwﬂﬁﬁmndw* $%&F+wzk“fﬁ%@ﬂ% *
TLEEET Panel TR e g A Fa AN T - EE AT BE
Bz pc% o T RIS IR o & '}]K”%‘}i’fi% SHTEEREL
1@§iﬁmw$o$:,ﬁaFMMM(mwyﬁwwﬁﬁfﬁ*
BRES FA > T 67 Bt chihfo FIt o A4 5B
% e ehE R Jﬂxﬁ?uﬁi§$ﬁ% 20 B b i Eeng 4 o
wiE I Fe enda i (Kafouros, 2005) -

-33-



AL AR Y AP A TR TR EFAPY D [ E e o LY
FoBE A TR % G ZL\?{’ i * panel data ®4 743K 7% 7 fRPF T Ak
AR~ PR

~ Ap B A AT
B AT AR E R F R ARR 2 AP D e
“’w%ﬂﬁﬁvxw;ﬁ@%&ﬁé%&’%ﬁﬁbﬁ
v‘b’*a‘”ﬁ%ﬁﬁﬂé‘«%ﬁi?ﬁé&ﬁ TR E 3 54
FEXRE A EA R

= ~ panel data # 47

panel data 2. &P BFF i ? > s 2wl ¥ 3
A7 fRigE FlE o

ARy LK %re 22 panel data iR & F
L RO e _%ﬁ%ﬁﬁpmamwﬁiﬁﬁiﬁ
BL o ¥Ry € % F ik (7 - 4E] T 2 2 (ordinary least square
model) E_ B EH ¥ A G A OB EIE Sk
(random effects model) P|E_E 7 % & cft pE5 B AE 15 Sl
SEWHCA P g £ 2 p Rl SR M P > T8 % 10T
Retdienfilicg 2 2 W@ 7 - Rl L I d 7 0%
FHA o K2 PlEREHTE A -

P (Y T

2
—~~
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oA | REEH | REL R
FR A | NHC | & 44 i b3 2 9 i Jdic

b d 2P | NFS | g $enis oha L s dp

FEAF RS | g | Sk R RS R (T e 2
- RPN ) FRF

FIM | 333 E{ 2@ A

Aw | HIETA S

¥ QUT | *h28F F A = 1k 2 MF L A =1t &
‘ PL )

FTRFE K GOV | Fehr#t & #2 #F5

A 4 ROA | e /4 e » <8 | e ~ 1T A

£ FE Age | £ ¥4 E ¥k

T ER Mkt = ﬁdjg_)% ?j ¢ u/% VX #%E

£ 5 Size | 3§ $ A p Kt
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7}\,{3171: £ B H = I]}ﬂl’ﬁp;,}.wm ,1E‘-f‘rlﬁ}¥‘:;05§ E’_,u—pln\ J;ﬁ,ﬂq :
1‘31,5?7;,\‘3 2(’}'-""-14']1) fﬁ—;i\ E:-q' ’ 1’\5"})\)\ 3 %;EK#.J%«:@:,

NHCi:(NFSi)=B0+S1GOVii+S2ROA.1 +S3A0€it +S1R&Dt1 (3-2)
+L5sMKT .1 +f6Sizei+ Ui

i fF 50 3-3(HA12) M- pE o HE(FIO)R 5 p %dic 4o » 37
FN33¢ 0 R R f R RS L M

NHC; (NFSit)=p0+£1GOVii+f,ROA;.1 +f3A0€i +1R&Dir.s  (3-3)

EF N 3A(RA3) 0 B Rk F L EFIMMAL S R e 3
@ fFN32¢ o U GER S SEET A T RS 2 I

NHClt(N FSit) :ﬂo +ﬂ1GOVit ‘l‘ﬁz ROAit_l +ﬁ3Ageit —I—ﬂ4 R&Dit-l (3_4)
+BsMKT i1 +B6Sizei+47FIMi+Uj

i B3N 3-5(HEA4) 0 MR RS TR LI ~ 1A Y
NHC;:(NFSi)=f0+#1GOV;+S,ROA.1 +f3A0ei+fsR&Di1  (3-5)

+AsMKTi.1 +f6Sizei+7FI10i + s FIMi+Uj;

@ [F553-63-7(H-215-6) BIE p » hIRFE F A =0t H](OUT)
FRa @i sl » AT ApRE > TR TAMET R B
B PRk, 2 THMET A6, & TR | 4

F i 3 I 3%k

NHClt(N FSit) :ﬂo +ﬂ1GOVit +ﬂ2 ROAit_l +ﬁ3Ageit —I—ﬂ4 R&Dit-l (3_6)
+5MKT .1 +fSize; +7,0UT; +8sFIO;
+ﬁ9 FI10 it>< OUTit+Uit
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NHClt(N FSit) :ﬁo +ﬁ1GOVit +ﬁ2 ROAit—l +ﬁ3Ageit —I—ﬁ4 R&Dit—l (3_7)
+B5sMKTir.1 +B6Sizeit +f70UT i+ FIM ¢
+ﬁ9 FIM;;<OUT;+U;

G 3B(HCRIT) » R R T R L

NHCt(NFSit)=0+p1GOVii+2ROA 1 +S3Ag€i+S4sR&Dirs  (3-8)
+L5sMKTi.1 +86Sizei+7:0UTi+ s FIO i
+L9FIO0 i X OUT i +L10FIMii+p 1. FIM;; XOUT;;
+Uj;

i fFi03-223-82 £ R ALK AT

NHCi(NFSi) : % I fE £ FtFrp 2 BIE L 2R » RS 424
plig * NHCE NFS o

B1GOVic & % ifafs 3% FtPF g 2 sfaF ok o

PoROA: * % ITFREF S F IS 2 & flae 4 > S ROA -

faAge; : Bir L ENFtE D2 X ER o

PaR&Diy 1 %Iz"\.}_ ,;'*“iait 1 2 = 2 g R > #R&DA

T

: ) e
PsMKtis @ % 1TRE F3T 5 t-
)}f ~ AsA »

*—“l%

‘-Hi:

PeSizei * FiRE F 3 FPF 2L fERH > B4
s -
Ui © % ITRGE E 2 5 tpEd 2 457 o
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ARG 02002 £ 5] 2008 £ SR ADE > EB BT F AL
T’Fé,{ﬁ’i‘%\%‘,o GiEREARY 'ﬁ’t » A1 EESTIEL LE D
SERILE #M ~Mﬁ$ﬁ£%€%iﬁ—&é%ﬁﬂfp
FEBRI LR FELE IR TFELEDTEEA L FIO® FIM
@’@#ﬁiﬁ@%ﬁﬁ%%ﬁig%Hﬂ%oﬁ%iﬁ%ﬁ’
s B~tH ik A £ 35510 @ o
ipfipfﬁ%’ﬁﬁ%&%ﬁ*%%ﬁaﬂﬁﬁi41

2_ Panel (A) >t ¢ > J)5n 71 &3 R T o s L
@ﬁ&+@’am%&@iﬁWi?*ﬁw%ﬁo*%ﬁ’“ﬁ
W BT 5 - R FETIE R B 0Bk Bk
81.15 ~ T i3afcp| 5 11.0282 ~ 1% £ 5 119663 ; % - 38 2 j2E ¢
B EESER A EL0 A EE L lh&ﬁ . 0.21
WL 5 0406 113 38 Flghen 5 0 % - RS ¥ ER I
ﬁ;«J\ B & OB~ Eif 28 B~ 3] 5 1.8700 B~ 174 Z 5 1.884;
AA I 2P Bl S 0 Bt B 108 Fo T3 gkp
24701 3~ =8 % 5 39864 - A FREINEE R L b A
T ok EE 0Bk B 049% - T o#p| 5 0.011% - ey
Biaen T o R A Y AL AT o

%’»
w‘a

ETTRS

L N 7]\,{21’“‘ 2 VIF Bk ‘Js{f’}ln\#’? v 2 d VIF 4% -

T 2
et
#cz. VIF & > 35524238 10(K = £ 7)) +&p 73 3 o Ml
F\:B%E °
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3 4-1 Panel (A) : 4zit 583+

%K Tiofge #HEL A E B E
1. }2% %3 #(FI0) 11.0282 11.9663 0 8115
2. F2% ¥ AE(FIM) 2100 4060 0 1
3. F i8R }I(NHC) 1.8700  1.8840 0 28
4, 43 27 #(NFS) | 24701 3.9864 0 108
5. ?Pgl%—jgf:iﬁ‘a = b L’;uj
(UM .1100 0797 0 49
6. FohrdF % (GOV) 3800 2.9160 0 95
7. ¥ A4FpY 5 (ROA) 11.0074 12.3518 -89.80  71.99
8. ¥ & & (Age) 15.7300 8.7610 0 58
9. ## %} & (R&D) .0545 1122 0 3.43
10. 74 % & & (Mkt) 0719 4546 0 1450
11. & ¥ L.#(Size) 14.6439 13768  11.14  20.29
T X LA KA THAEIE L F A (%)
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E I SR 120 A

7Tk AT A * Pearson 4p i i¥kcA 170 BLER TR P
RE-DEREERVRES A 22T Ol > i BFA T ¥k
2. B T2 0 F]or 3t % 4-2 2. Panel (B) -
%¥—ﬁﬂ%&ﬁ€’?H%m“@@%ﬁﬁ%ﬁ%$ﬁ~%ﬁ
FINE A AT P2 fEER TR APY F ET] 95%1 I
&@Lﬁ-va%%p%%fwwz FOF R T R T I
A e A FERFIKMNE ROA-FERERE FHBZEARE
T PR eE D] 95% T3 ps\:ﬁ? KIE o ’T} Z IR F) %m0 s
AP RE R R YER I S EE Rl f ERH
s DR R G RAPM Y ET J95%nw W% AR S Tl g 1T -
HEFEF B E A FREZROA-FHE G ERZ FHRERIRE
0 BE fe i T] 95% 13 4F B B2 o

i%ﬁﬁé%&ia ROEHTH AR YRR ILIE G KR AP M
iR Y D] 9500 4F % BRI e AFT G ry AR B R Y
A 0.7 F 75 p g OLS s&ﬁﬁ%%m%ﬁi AT
“F f KB VIF &% ]2 3(A 7 & 7)) i 4% & 30~100
o Z2r3 P REMPEOv S BR2LFEHV G - 77
FEPEG ES FH GHESEYET L F o FIEAY p Rl
BR? 23 PEGEREFIE 7 € BLBH S HF T %%y
BRI RENNTTA AT 0 FE A AT REAL R
LARR o B A p REIIREAY -

_;\

tmlt
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# 4-2 Panel (B) : Pearsonip i % #c %

_'I:V_

© 0o N o ok owDdhdRE

|
©

1 2 3 4 5 6 7 8 9 10
® B ORE §@ B o g FA O g% FE A4
T FEE Rpdk o7 F£%F 0 R T E& BER BER
FIENTT B 1
”5'\5 TE—L%E 131 ** 1

041** 112 ** 1

s
+«gw_r
3

A k3 P | -.010 056 ** 820 ** 1
hINF F -.021  -.017 .016 .006 1
FOIH IR -.036** -.006 021 023  -.007 1

FTAWMF | 024  -068** -049** -028* 018  .043** 1

bEEw 262%* 107** 289** 192** -021  -009 -116** 1

g B R | -064%* -001** -063** -052** 006 -.025 -.169** -163** 1

A4 2B R | -002 .008 -054** -038** -017 -017 -062** -024 -104 ** 1
& ERH | -151% 063** 369** 317.** 003  .240** .065** 223*x -.193 **-109 **

DRk (X a0 (2 R A 5% 0 i FIAF F KB o
* N0 R B 00% 0 i I AE B K
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ﬁméﬁﬁ’ﬁﬁiéﬁ'kﬁ Eflic 4 il 5 p o WAL
LA PSvFé&gO%mf}\_%‘faé “P‘“’}\—? WA 23548
%&@9W6m$$T’é Fok# s A A5 6 Pl TR
&@9W6mﬁfﬁﬁov¢;ﬁ&ﬁ AR T 0 S A
i&ﬁp’?ffﬁﬁif""éﬁf_ﬁ_’_—‘? AR R RY 99% vk T B BEF M o T3
P RERY MR E

¥o- o R EF A A

-~ RERL ] kTR
BTORAPREEFLE p R (RFT) B)I ek
1954 4-3 2 403] 20 s jF R fio 5 & A R R B 99%:
RO T AR FOROE o It el pe s & (Wald x %) > dp ot
A L e AR A 5 0 e ROEAT G L 18 0 £ EWald y
d 598.06 A8 F % B T 61998 11 & 43 @ T AFTF AT
0 JEE 2 B HEE Hyp? 0 A FBERHy > R & j2E973
BMBERTEERFCLEG L ootk oL £ 442 o H A
BR LRSI RS XEHFRE - 330w T
Aeif B (Wald x ) » Ap ot 03] 1 enfdFiE3 @ 3 > 4o » RO
“tF HE2 15 0 & 3EWald y®s d 39255 #% % T 396.53 ¢ ¢ ¥ {
NEERR A 2R A BRENT BHEFRF AR R
7wk o A FEEHy e
PHEFLERRE Y Y DS > E XA
BB RFEHEARGT L EF R TELF
g 0 P AT L REL g o Vs RERALT
{ ~ehmfed B ESFP JHRRER GO R
(Sirmon and Hitt, 2003) - » ¢ 3% 4 *t2& = ¥ (Lyman, 1991)
FE LT M FREE S & T U ARD Fh L A o
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-43-



HRIEL X R 1 g S B A ER N ST
ZEROEGIR 10 F AR R E ﬁ% ,g,(Lee, 2006) - #*
T aMgA k- PR BRTA Y LB F@ o £ M
'»i%ﬂ@wwmwg EREES T RS S R
BrELERE-BLRLE L &5 Moy T (Beehr et
aL,1997)o
AR L 2 B et s 5 R RSETHR S O/ E S |
B FNLPR D FELEFEERENE TRERFEE -
4% § e &£ M % (Gomez-Mejia et al., 2001; Palmer and Bar-
ber, 2001) - + % & F 4G FEHTFHFRPPF L gl
B Rk R T T g f E P ROEAT R0 22
2 @AATH LR B R KO ER 0 AR i
A L BIEE SR A PO ROEATS R DL R T
LB DRFE g T Aerl@hoo
Bt 44 LOTHCR D REACA 204057 RO%
v B F PR 5 90% I R o e L
T AR o M EREARRAER -
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Lo BEAREERF 9% gk BT E A
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_LV_

2043 FEH O PIMFTRHEERE 2 2w FAY Y E R D TSk
% ¥ v 1 A 2 34 3 34 4 A5 -7 6 g A 7
R R 0.0087 0.0076 _ 0.0090 0.0078
*** *** *** ***
0.0020 (0.0020)  (0.0020) (0.0020)
FoE Y 4 02849  0.2667 02696  0.2490
*** *** **%* ***
(0.0456)  (0.0458) (0.0654)  (0.0655)
IREEA -0.0119 -0.0328 -0.0311
(0.1768)  (0.1944)  (0.1941)
FoE A HEX -0.00001 0
AMFE R % (0.00001) (0.00001)
FOEH 0 fEX 0.1380  0.1521
REE R = (0.4232)  (0.4225)
TR -0.0167  -0.0163  -0.0172 ' -0.0168  -0.0163 -0.0172  -0.0168
(0.0097)  (0.0097)  (0.0097)  (0.0097)  (0.0097) (0.0097) (0.0097)
B 4 -0.0058  -0.0060  -0.0060  -0.0063  -0.0061 -0.0060  -0.0063
*** *** *** *** *** *** ***
(0.0013)  (0.0013)  (0.0013)  (0.0013)  (0.0013) (0.0013) (0.0013)
T 00816 00819 00814 00816 00818 00814  0.0816
*** *** *** *** *** *** ***
(0.0043)  (0.0043)  (0.0043)  (0.0043)  (0.0043) (0.0043) (0.0043)




_8V_

% 4-3()

% ¥ 53] 1 g 2 57 3 57 4 57 5 37 6 5 7

P n kR 0.0789 0.0844 0.0583 0.0643 0.0845 0.0589 0.0649
(0.1298)  (0.1295) (0.1294) (0.1291) (0.1296) (0.1294) (0.1292)

FHRER 0.0137 0.0132 0.0132 0.0128 0.0132 0.0132 0.0127
(0.0330)  (0.0330) (0.0329) (0.0329) (0.0330) (0.0329) (0.0329)

& F A 0.1457 0.1479 0.1454 0.1473 0.1481 0.1456 0.1476
*** *** *** *** *** *** ***
(0.0170)  (0.0170) (0.0170) (0.0170) (0.0171) (0.0170) (0.0170)

¥ #ic -1.5111 -1.6370 -1.5568 -1.6626 -1.6394  -1.5553  -1.6642
**x* *** *k* *** **x* *** ***
(0.2467)  0.2480 (0.2460) (0.2472) (0.2486) (0.2466) (0.2480)

Wald 5 598.06 619.98 641.19 657.7 620.64 641.10 658.09

pd R 6 7 7 8 9 9 11

R’ 12.89% 12.48% 13.37% 12.98% 12.45%  13.37%  12.95%

PR E S HEc Yes Yes Yes Yes Yes Yes Yes

% A #c 5,510 5,510 5,510 5,510 5,510 5,510 5,510

Ll BROr 2

B 5 R

2. F%*% (L 4 At g=1%2_TF > é@]&?‘%’:}\_/ﬁ °



_GV_

244 FEEH S ANMIEHEERFTC 22w FAT R L G PG FIREK
ik ) 1 3 2 -3 3 w34 #0315 #A6 3 7
FIENTT 0.0072 0.0056 0.0078* 0.0061
0.0038 (0.0038)  (0.0038) (0.0038)
725 TR 0.3796 0.3667 0.3750  0.3590
**x* **x* **x* ***
(0.0866)  (0.0870) (0.1234)  (0.1237)
LREE R = 0.1229  0.1258  0.1257
(0.3324)  (0.3656) (0.3655)
FIE AT F FEX -0.0003 -0.00001
dEE R = (0.00002) (0.00002)
7R F g X 0.0453  0.0566
LREE A = (0.7947)  (0.7944)
% 5 -0.0135  -0.0312  -0.0323  -0.0320  -0.0311 -0.0322  -0.0319
(0.0189)  (0.0189)  (0.0189) ' (0.0189)  (0.0189) (0.0189) (0.0189)
b -0.0057  -0.0059  -0.0060  -0.0061  -0.0060 -0.0060  -0.0062
* ** ** ** ** **x* ***
(0.0025)  (0.0025)  (0.0025)  (0.0025)  (0.0025) (0.0025) (0.0025)
bEE 0.1435 0.1444 0.1435 0.1442 0.1444  0.1435  0.1442
*** **x* **x* **x* *** **x* **x*
(0.0087)  (0.0087)  (0.0087)  (0.0087)  (0.0087) (0.0087) (0.0087)




_09_

% 4-4(F)

% ¥ 53] 1 g 2 57 3 57 4 37 5 37 6 5 7
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