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Eora & UNCTAD O NMlifEZ A D7 — 4 % Z Z
TifioTwad Ky 721 %%, Zofilc
(X OECD (ks 1ih I B 5 HEME) D TiVA (trade in
value added) D7 — ¥ 3L b T W2 (https://
www.oecd.org/sti/ind/measuring-trade-in-value-
added.htm) . AHINMHifEE 512 & 5 ASEAN @ GVC
BT 2 LI EEPHAT T ¥ k¥ ¥ —ITfE
Bz, 16RO AL T2 (107 o )
DL 5 ODASEANOR KN 2 ¥ (HEHHE
PESE, WA - BT, WHE - LEESE, TV
YR AR, BUEE. £ L T1ADASEANH#
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B 21X, G20T 1220204F 5 J] 12 G20 Actions to
Support World Trade and Investment in Response to
COVID-19235 & S 7z,

ASEAN T1%20204F 6 H 12 Hanoi Plan of Action on
Strengthening ASEAN Economic Cooperation and
Supply Chain Connectivity in Response to the
Covid-19 Pandemic 237§ S 7z,

HHLZ i % o3 (H) ol h AR _fex
LE&bEZb0THY, 031 < 5 510,000 1 %
Mo, BlzE, 3% (HbHWIE3HE) HFVA
OBV BGEETNEND EHEFEE50%. 30%.
20% & L7=454. HHIIZ50°+30°+20°=3,800& L
TEHEE N, RERIEAICLZ L. 28T
FHENEVWE SIS (K1 E22H)

2% 1 & [ BB HE R S 43 4 (ISIC) D214 524D
EHT e TNOOMEEITIIUT oML &L
(77 7~y MIH) : Agriculture, hunting, forestry
and fishing ( B 3 - FF Bl - AR 3E I OV € )
Community, social and personal service activities (2
22754 - HEROTEAY—E RGH);
Construction (7% 2£): Education, health and other
services (¥H. EHEZDOMD Y — ¥ Z); Electrical
and general machinery (7% &7 4% )& OF — M B )
Electricity, gas and water (5. # A, Kil);
Financial intermediation and business activities (4l
JLOVE ¥ A& ANG#)) ; Food, beverages and tobacco (£
B O#CE 7213 23 3E) ) Hotels and restaurants
(k7. LA T ) Metal and metal products (4
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communications (3 #y . & B K V@15 %)
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'The Multinational Enterprise and Global Value Chains in a
Disrupted World Economy:

'The Basic Theory of Global Value Chains

The Hecksher-Ohlin theory of international trade
rests on the key role of factor substitution in the
location of economic activities. This arises because the
inputs to economic production are assumed to be
immobile. Following MacDougall (1960), the
assumption of capital immobility was relaxed and
subsequent theories of foreign direct investment
(FDI) have continued this tradition. Capital mobility
is a key factor in the construction of global value
chains (GVCs). Traditional theories of trade including
Hecksher-Ohlin concentrate on the specialisation of
production between industries rather than the division
of labour within and industry. Thus, intra-industry
trade and GVCs are neglected by traditional trade
theory. Critically, the Hecksher-Ohlin approach
abstracts from proprietary technology and indeed from
imperfect competition with its corollary of firm-
specific technologies. Technical progress in traditional
trade theory focuses on factor savings (labour and or
capital saving technologies) rather than the reduction
of transport costs, stimulation of economies of scale
and promotion of the intra-industry division of labour
(Casson 1995) .

The existence and importance of GVCs illustrates
the need for new theory. This paper examines in
particular the role of technological change and its
crucial importance in reconfiguring international trade
and investment and GVCs. First, technological
progress, rather than factor substitution has a major
role in the location of activities and their linkages in

GVCs. Second, technical progress is a key factor in

Peter J Buckley (University of Leeds, UK)

reducing transport costs (between the stages of the
value chain and between producers and their
international markets, and in promoting the
(international) division of labour. Third, technology is
largely proprietary and firm-specific, as is innovation.
Access to knowledge is an important barrier to entry
that tends to create monopolistic or oligopolistic
market structures. It is frequently advantageous for a
monopolist to integrate backwards to secure inputs or
components for the final product and to control
marketing outlets forward. Thus, we observe the
emergence of integrated multinational enterprise
(MNEs) where these links are internalised (Buckley
and Casson 1976) . GVCs are a mixture of internalised
and eternalised links giving the focal firm the power to
orchestrate GVCs (“the global factory” or networked
multinational (Buckley 2009a,b)).

Technical progress is not just “innovation” — the
creation of new products and services and new
production methods — it is also about increasing the
division of labour within industries. New technologies
create new industries and they disrupt existing
industries. Technical change that increases the
subdivision of economic activities creates a market for
intermediate products. These subdivisions create
markets in semi-processed materials linking the
activities — a value chain. This division of labour creates
a pyramid of activities where both vertical and
horizontal specialisation occurs. (“Components” at
the bottom of the pyramid, “assembly” above it).

Where these intermediate products are tradeable, the
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possibility of spatial separation occurs giving rise to
value chains, either jointly owned or separated by a
market linkage.

A particular class of technical progress is “radical
innovation”. Radical innovation disrupts both the
technological basis of an existing industry and the
division of labour that underpins the wider industrial
configuration in which the focal firm is embedded.
Radical innovation disrupts an industry both directly
and its GVC links by altering the technical
relationships that constitute intra-industry trade. The
radically innovating firm may be able to adapt existing
GVC links or it may need to create a fundamentally
new chain. Some existing “components and
subassemblies” may be adapted to the new technology,
others may become redundant. New components and
subassemblies may need to be created, ether by the
innovating focal firm or by entrepreneurial ventures
seeking to enter the new value chain. The new value
chain may be partly or wholly internalised, or
outsourced as costs and strategy dictate. It is almost
inevitable that radical innovation will mean radical
spatial change in the GVC because location costs will
differ between “old” and “new” technological
imperatives. Radical innovation often comes from
outside traditional industry boundaries and the
relationships and location of the innovator will have
profound influences on the configuration, both spatial

and organizational, of the new GVC.

Principles of Analysis of Global Value
Chains
Several principles govern the structure of global
value chains (GVCs) (Casson 2013, Casson and
Wadeson 2012, 2013).
1.'The ownership of entities and activities change along
the chains:- The ownership of assets (to produce the
product or service), the ownership of technology,

the ownership of data, and the ownership of the

product are not the same thing. (Figure 2)

2. Generally the ownership of the product confers
residual rights and will be undertaken by the local
firm/ orchestrating firm/ brand owner/ OEM
throughout the GVC.

3. Rights will be protected differentially along the
GVC. The product will be protected by branding,
the technology by patent protection and copyright
law, assets will be protected by laws on capital
ownership and patents on how to produce the
product or services, data will be protected by privacy
laws. Virtual firms will exist who own the product or
service, not necessarily the assets or technology.

4. Along the value chain, there will be competition
among substitutes and cooperative relations or
agreement among complements.

5. Connecting capabilities (interface competence) will
result in coupling and decoupling between activities.
(Figure 3).

6. Engagement with the end user (Customer) will
confer certain benefits and productive analytics
becomes a competitive advantage (confers
monopolistic benefits) so this will be jealously
guarded. This is an example of the importance of the
control of data and its analysis into information
throughout the value chain. Intellectual property
protection within the chain is vital.

7. Monopolistic advantages allow the extraction of rent
at points along the GVC so attempts will be made
to reduce competition at key ‘choke points™ to
enhance rent appropriation.

8.Product flows are to be distinguished from
technology flows in the GVC.

9. Activities along the chain are governed by and can
best be analysed by least cost location and the
internalisation/ outsourcing decisions (e.g.
Subcontracting Figure 4).

10. Control by contract contrasts with control by

management fiat within a company. The content of



contracts are a vital component of the analysis of

GVCs. (figure 5) (Coase 1988a,1988b).

Levels of Analysis

The analysis of GVCs is complicated because it can
be conducted at several levels — the level of the firm
(micro), the GVC (meso), the national and global
economy (macro), and within the firm (micro-
foundational). For our purposes, this is an essential
point because it is necessary to distinguish external
technological changes from those developed within
the firm or GVC. Deciding what is exogenous and
what is endogenous to our explanatory model is

crucial.

Technology

The theory of GVCs is predicated on stable
technology, or rather stable technologies in all the
linked firms. Disruption in one technological domain
will disrupt the whole value chain. A minor
technological advance will cause ripples as new
configurations and connections are forged with
alterations in both internalisation stand location
strategies seck to reach a new equilibrium. A radical
shift may well displace the whole value chain, and its
participants as the new technology outcompetes the

old. (Figure 6).

Allocation of Rights within a GVC

Coase (1937) said “in order to carry out a market
transaction it is necessary to discover who it is that one
wishes to deal with, to inform people that one wishes
to deal and on what terms, to conduct negotiations
leading up to a bargain, to draw up the contract, to
undertake the inspection needed to make sure that the
terms of the contract are being observed, and so on”
(Coase, 19882, p.6) . According to Coase (1988a), “the
existence of transaction costs will lead those who wish

to trade to engage in practices which bring about a
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reduction of transaction costs whenever the loss
suffered in other ways from the adoption of those
practices is less than the transaction costs saved” (p.7).
Firms adopt transaction costs avoiding practices
whenever the costs suffered from the use of these
practices are less than the transaction costs saved.
Transaction costs saved are the benefit whereas the
costs of using alternative practices (such as the market)
are the costs. Coase (1988b) added that “Even though
the costs of contracting increase more than the costs of
vertical integration as assets become more specific and
quasi rents increase, vertical integration will not
displace the long-term contract unless the costs of
contracting become greater than the costs of vertical
integration — and this might never happen for any
value of quasi rents actually found” (p.43).

Using the Coasean framework, we can resolve the
supposed problem of the conflation of ownership and
control. These are different institutional arrangements
involving different bundles of rights — and quasi-
internalization represents a distinctive allocation of
those rights between two or more parties. Ownership
is a more complete bundle of rights than those
conferred by the right to control certain assets
(decision rights). Quasi-internalization covers a set of
shared rights with elements of control allocated
differentially to the individual parties to the contract.
'The crucial question is therefore what rights to control
do individual institutional arrangements confer? What
does the firm wish to control in different
circumstances? Basing these answers on the
minimization of transactions costs gives a viable,
transparent, and empirically testable determinate
outcome in the design of GVCs, given the extant

system of property rights.

'The Role of Complementarities
Casson (2018 pp.213-4) points out that Coase

ignored complementarities which are an important
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feature of multistage production processes.
Concentration on the role of prices in coordinating
interrelated substitutions ignores technical
complementarities. Complementarities allow for a firm
to exist simply in order to combine productive inputs
in appropriate proportions. The global value chain is a
representation of a multi stage process. Often, the
amount of input from the previous stage is fixed in
proportion to the output supplied to the subsequent
stage. Coordinating the flows of intermediate products
involves matching outputs at each stage or tier. (It may
be possible to adjust proportions by managing wastage
at each stage). This is frequently adduced as an
argument for vertical integration not because of
transactions cost reasons but technical ones.

Given fixed proportions in a production process,
long-run substitution between components is
impossible as long as the technology is unchanged.
As Casson (2018 p.214) points out, Long-run
substitution under fixed proportions occurs only

through substitution between technologies.

'The Global System View

The global systems view presents stylised view of the
division of labour in a knowledge-based (international)
economy (Buckley and Casson 1976, 1998, 2009,
Buckley 2009 a, b, Buckley and Hashai 2004). A

simplified version of a linear value chain in this

tradition is shown as Figure 1.

Governance of GVCs

Far-sighted contracting can be a substitute for
internalization within a GVC. This requires selectivity —
what are the most important contracts? How to
combine a governance structure in a GVC such that all
parties bring their best to the organization? Creating
confidence and trust among the parties is crucial.
Governance needs to infuse relationships with

confidence so that all parties feel confident to invest.

R&D-led versus marketing-led GVCs.

Does a GVC require one firm to lead/orchestrate
the chain? If so where should that lead come from?
Leadership is a GVC is derived from entrepreneurial
action, innovation and the protection of this leadership
in the longer run by acquiring competitive advantages
through technological leadership, monopolistic
protection or economies of scale. Analysts often point
to R&D as the source of innovation and marketing as
the source of competitive advantage but it is the
control and integration of both with a production or
service function that provides long run competitiveness.
Figure 1 shows a linear value chain. Figure 3 includes

vertical integration in the “production stages” of the

R UP

DP

A4

DM +— Customer

R =R&D
UP = Upstream Production

DP = Downstream Production

D/M = Distribution and Marketing

Linkages - 'Transportation costs

- Communication costs (high for knowledge-intensive production)

- Orchestration costs

Figure 1 A Simple Linear Value Chain



chain. Figure 4 shows subcontracting. Figure 5 has a
specialist intermediator as leading the chain. The two
key decisions at every stage of the GVC are whether
the activity should be outsourced or internalised and
where the activity should be located. The governance of

the whole GVC is a further scarce skill.

Impact of recent changes on GVCs

The key to understanding GVCs is to understand
the MNEs that control them. GVCs are not
independent phenomena, they are creatures of the
global system, and the driving forces of that system are

MNEs. Zhan (2021) identified five major trends.

Downstream
production

Upstream
production

Note:
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1. Economic governance realignment.

2. Technology and the new industrial revolution. The key
technology trends include robotics-enabled
automation, enhanced supply chain digitalization
and additive manufacturing.

3. Sustainability endeavor.

4. Corporate accountability. It is suggested that
international cooperation to fight corruption, illicit
payments, tax evasion and anti-competitive practices
will have important consequences for GVC
governance choices.

5. Resilience-oriented restructuring.

Consumer
household

Distribution

rather than just a single individual.

collected by) the final customer.

The square boxes denote facilities. Because production and distribution facilities normally
operate on a scale sufficient to meet the needs of multiple consumers, the consumer in this
diagram is best regarded as a representative consumer drawn from a population of consumers

The horizontal black line denotes product flow, and the arrow indicates the direction of flow.
P1 and P2 are linked by semi-processed product flow; P2 and D by wholesale product shipped
from factory to warehouse or retail unit; and D and C by finished product delivered to (or

Figure 2 Basic supply chain for a differentiated product supplied to a national market

Vertically integrated
firm
Coordination
Product flow C
Upstream Downstream Distribution Consumer
production production household

Figure 3 A simple of example of internalisation involving the vertical integration of production
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Channel leader

Coordination Subcontractor

Product flow Pl |yl P2 fe——fpy] D m——p- (C

Upstream Downstream Distribution Consumer
production production household

Note: The ‘channel leader’ owns both P1 and D, whilst the subcontractor owns P2. It can be
seen that subcontracting partially ‘hollows out’ the channel leader’s operations. The figure
illustrates the case where the subcontractor owns the semi-processed product to which it adds
value. Under ‘labour only” subcontracting, however, the channel leader would retain ownership

of the product throughout, and simply pay the subcontractor a fee for the work done (see
Figures 5,10,11).

Figure 4 Subcontracting of production

‘Channel leader’

Intermediation
of coordination
Owner of
household
Coordination
Owners of facilities in the production system
Product flow Pl P2 D [(e— C
Upstream Downstream Distribution Consumer
production production household

Note: The double arrow on the thin sloping lines signifies subcontracting, in which the chan-
nel leader delegates production to an independent owner of a plant but retains ownership of the
product processed in that plant. The direct of the arrow indicates the direction of control over
the product. The contract negotiated between the channel leader and a plant owner restricts the
discretion of the plant owner in order to safeguard the channel leader’s interest in the product.
The product flow between the plants is coordinated by the channel leader, since he ‘internalises’
the ownership of the product (though not the plants), but the plant owners

Figure 5 Coordination of a national market supply chain by a specialist intermediator
that owns the product in the chain



EFRE D * AMRE145FE 25

Knowledge
generating
facilities

Knowledge
flow

Product flow Upstream Downstream Distribution Consumer
production production household

Note: The triangle R represents an R&D laboratory. The grey line represents the flow of
knowledge between research, R, and production, P. This is a two-way flow, comprising tech-
nology developed in the laboratory flowing to P, and feedback from P for the improvement of
the technology in R. While the technology can often be patented, the feedback cannot. Both
flows have commercial value. Because knowledge is a public good whose spread is difficult to
control, it can easily diffuse to imitators and rivals. The resulting competition in the exploitation
of the knowledge will undermine its value to the originator. This creates a strong incentive to
internalise the knowledge flow. If the knowledge were offered for sale to licensees, the potential
buyers might learn the knowledge from the specification, and hence be unwilling to pay for it
because they already knew it. On the other hand, if the originator withholds key information
from prospective buyers, the buyers may undervalue it and so the originator receives less than
the knowledge is really worth.

The figure assumes for simplicity that proprietary technology is used only at stage P2, although

it could in principle be used in P1 and D. This refinement would complicates the subsequent

diagrams quite considerably, however.

Figure 6 ‘'The role of proprietary technology in a national supply chain

These changes can be resolved into exogenous
impacts on MNEs and their GVCs and the strategic
responses of decision making of firms within value

chains to these exogenous pressures (Buckley 2021).

Exogenous Changes from Technological
Developments

Digitization has important consequences for
location, internalization and governance decisions by
MNEs. In foreign entry strategy, the emphasis shifts
from market penetration using FDI to increasing user
adoption. Theory and practice needs to take more of a
demand side perspective. The choice between takeovers
versus greenfield investments remains a critical choice.
For digital operation, internalization decisions are
about governing networks, particularly user networks.
The bundling of digital assets with other (physical)

assets is a crucial aspect of strategy (Hennart 2009) .

Location decisions are radically affected by
digitization. In digital operations, not all users are
equally important. Their importance depends on the
user's collective interactions. This can provide a
demand side locational advantage. Demand is
heterogeneous in different countries so MNEs have to
assess the similarity and dissimilarity of preferences
across locations. The sensitivity of digital operations
may mean that the liability of foreignness is increased
and a “liability of outsidership” may attach to foreign
digital entities. As location factors, the physical
location of supporting (physical) infrastructure, the
quality of institutions in the host country is of
increasing importance and data storage (standards,
regulation “ownership” (home citizens) sovereignty)
becomes vital. Given the political sensitivity of digital
information capture, the extraterritoriality of

legislation and regulation and digital sovereignty
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including “Cloud” security become locational
determinants. Digitization produces new issues for
corporate governance including the reconfiguration of
(non-unique) resources. Digital resources are highly
mobile and governance needs to respond both to the
firm as a platform owner (parallel to brand owners
owning the product {Apple}) and as a platform user.
Because, for digital firms, data on users is easily
available and can be monitored, transferred and even
doctored, internal MNE regulation and the regulation

of the firm's entire GVC needs to be strict.

Exogenous Changes from Government
pressure on MNEs

Government pressure on MNEs will have location
effects and internalization/ownership effects as MNEs
seek to reconfigure operations, perhaps through
offshore outsourcing of activities to low-intervention
countries and restructuring governance arrangements.
It has been suggested that cartels may replace
integrated MNEs (Buckley 2020b) or that multi-
domestic structures will return. Given the increasing
importance of (international) contracting in GVCs,
government policies on contract enforcement at all
levels will become increasingly critical. The
transparency and effectiveness of contract enforcement
regimes will become vital in attracting and keeping

internationally mobile activities.

Exogenous Changes from the Growing
Influence from Civil Society

Civil society influences the State primarily through
political action or influence, while it influences the
market primarily through consumer demand and
moral control (Abbott & Snidal, 2008, 2009). Both
influences have effects on regulation and on demand
that require MNEs to re-examine their strategy. The
impact of civil society on MNE strategy is under

explored in international business theory.

The Strategic response of MNEs in
Reconfiguring Value Chains

A parallel example of external change raising new
theoretical perspectives is Verbeke's (2020) paper that
explores how the COVID-19 Pandemic will change
global value chains. He suggests that COVID-19 will
affect (1) investment in intelligence and contracting
safeguards; (2) levels of irreversible overseas
investments; (3) relational contracting and (4) levels
of diversification. The technique used by Verbeke
parallels the perspective in this paper.

Buckley et al (2020) find emerging economies
forging ahead relative to advanced economies in
income derived from fabrication activities, handling the
physical transformation process of goods. In contrast,
convergence in income derived from nowledge-
intensive activities carried out in pre- and post-
fabrication stages is much slower. The reconfiguration
of higher-value added activities is by no means
levelling between advanced and emerging countries in
the way that fabrication activities have done in the
rapid globalization era.

In a recent study of the evolution of GVCs, Buckley
et al. (2020) find emerging economies forging ahead
relative to advanced economies in income derived from
fabrication activities, handling the physical transformation
process of goods. In contrast, convergence in income
derived from knowledge-intensive activities carried out
in pre- and post-fabrication stages is much slower. The
reconfiguration of higher value-added activities is by
no means levelling between advanced and emerging
countries in the way that fabrication activities have
done in the rapid globalization era.

Enderwick and Buckley (2020, p. 109) suggest that,
under pressure from COVID-19, “GVCs may be
physically shorter, but fragmentation will continue as
intraregional specialization develops.” (See also
Verbeke 2020). Zhan's views parallel those of
Enderwick and Buckley (2020) as he suggests that



reshoring will lead to shorter, less fragmented value
chains and a higher geographical concentration of
value added and that digitally-enabled diversification
will lead to a wider distribution of economic activities,
but potentially with more concentrated value-added in

developed countries where digital coordination of

GVCs takes place (see also Buckley et al. 2020).

Exogenous Change — Developments in
Technology

Digitalization has important consequences for
location, internalization and governance decisions by
MNEs. In foreign entry strategy, the emphasis shifts
from market penetration using FDI to increasing user
adoption. Platform companies are more concerned
with reach then individual territories as interconnection
across national frontiers is a major boon for users. This
implies that both theory and practice need to take
more of a demand side perspective. The choice
between takeovers versus greenfield investments
remains a critical decision. For digital operations,
internalization decisions are about governing networks,
particularly user networks. At the same time, the
bundling of digital assets with other (physical) assets
is a crucial aspect of strategy (Hennart 2009).

Location decisions are also radically affected by
digitalization. In digital operations, not all users are
equally important, and their weight depends on the
user’s collective interactions. (Thus, attracting a
“celebrity” or key “influencer’ can increase the
salience of the platform or product) . This can provide a
demand side locational advantage. Demand is
heterogeneous in different countries so MNEs have to
assess the similarity and dissimilarity of preferences
across locations. The sensitivity of digital operations
may mean that the liability of foreignness is increased
and a “liability of outsidership” may attach to foreign
digital entities. As location factors, the physical

location of supporting (physical) infrastructure and
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the quality of institutions in the host country is of
increasing importance and data storage (including
standards, regulation and ownership by home country
citizens to ensure “sovereignty’ ) becomes vital. Given
the political sensitivity of digital information capture,
the extraterritoriality of legislation and regulation and
digital sovereignty including “Cloud” security become
locational determinants.

Digitalization produces new issues for corporate
governance including the reconfiguration of (non-
unique) resources. Digital resources are highly mobile
and governance needs to respond both to the firm as a
platform owner (parallel to brand owners owning the
product e.g. Apple) and as a platform user. Since data
on users is easily available for digital firms, and it can
be monitored, transferred, and even doctored, internal
MNE regulation and the regulation of the firm's
entire GVC needs to be strict. Technological advances
in digital assets, such as Blockchain have implications
for improving governance and for monitoring.
Blockchain, correctly utilized, can also be a tool for

regulation and external monitoring.

Exogenous Change — Government Pressure
on MNEs

Government pressure on MNEs will have location
effects and internalization/ownership effects as MNEs
seek to reconfigure operations, perhaps through
offshore outsourcing of activities to low-intervention
countries and the restructuring of governance
arrangements. In this context, it has been suggested
that cartels may replace integrated MNEs (Buckley
2020a) or that multi-domestic structures will return.
Given the increasing importance of (international)
contracting in GVCs, government policies on contract
enforcement at all levels will become increasingly
critical. If intra-firm enforcement by management fiat
is replaced by contract, then arbitration rules, insurance

and risk mitigation by government become paramount.



The Multinational Enterprise and Global Value Chains in a Disrupted World Economy: The Basic Theory of Global Value Chains

The transparency and effectiveness of contract
enforcement regimes will become vital in attracting

and keeping internationally mobile activities.

Exogenous Change — Influences from Civil
Society and Demand Changes

Civil society influences the state primarily through
political action or influence, while it influences the
market primarily through consumer demand and
moral control (Abbott & Snidal, 2008, 2009). Both
influences have effects on regulation and on demand
that require MNEs to re-examine their strategy. The
impact of civil society on MNE strategy is under-
explored in international business theory, particularly

in terms of the indirect influence through regulation.

Conclusion

It is impossible to understand GVCs outside the
strategy of MNEs. The impact of megatrends can be
traced through a tractable model drawing on the
extant internalization theory of the MNE. Exogenous
changes work through the internalization, location and
governance decisions of MNEs. MNEs also initiate
these megatrends directly through the creation of new
technologies and products and through their direct
influence on civil society and policy at all levels of
formulation and implementation. These decisions of
MNEs interact and evolve together with pressure from
civil society and Government policy changes to give
outcomes for global value chains that are predictable
but will be determined by the context of global,
national and local circumstances. Zhan's (2021) paper
draws our attention to contemporary forces in
globalization that require careful theoretical
consideration and empirical testing. A detailed
knowledge of differing contexts is required to predict
the outcomes of the dynamic processes identified but
this has to be analysed on a consistent and coherent

theoretical basis.

Changes in technology, regulation and other
government policies including protectionist and
national security restrictions and increased pressure on
MNEs and related institutions from the demands of
civil society (sustainability, human rights) interact and
increase the volatility and uncertainty of the global
business environment. These elements vary by
(national) location, by technological domain and by
industry and therefore have significant effects on
GVCs through the internalization, location and
governance decisions of MNEs.

A single external environment for MNEs can no
longer be taken for granted. The current trend towards
protectionism, even autarky, and the associated
“techno-nationalism” make national boundaries and
extra-territoriality an increasingly important location
factor for MNEs and a profound influence on their
internalization strategies and governance (Buckley
2020a, b). The recent completion of the Regional
Comprehensive Economic Partnership (RCEP) is
almost entirely focused on tarift reductions on physical
goods with little impact on services, standards or
regulation. The application of coordinating policies
across nations for services is problematic and is likely
to be more so as services (and servitization) grow in
the future. The global orchestration of GVCs will
become increasingly important as contracts replace
ownership and the governance of contract enforcement
will assume critical importance and increasing scrutiny
by nation states and MNEs alike. New global
institutions with real powers will become increasingly
necessary in the trade, investment, technology and

health domains.
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X VO —HFME % FEH L7 (Podsakoff &
Organ, 1986) . 4= C DR DO BENZ K 2 H v
T, AWML P2 Nl o &t L4 5 5RERW
Wyt (iEaL) 27728 25, WA
DLEoRT-255 ol i, 1 W05
29.091% Tdh o720 TORRNPH, TEY - X
VRN T R E B S %0 2 E DR S
n7zz,

IS, &CoOF—% (225H) #AL., HHE
WRFoH Ok, 7axy 7 Z0R) 2175
720 1 DOHHPALE % KN ¥ 84 (0.54i0)
FRL7720 9 DB TR S h 7,
OFEHB IS 4 BE SN TN 7 HFIZPOR L
720 KMO (Kaiser-Meyer-Olkin) #%0.842C, ##
AKEORGUEAFER I NIz 7 RO RFEF 53
1368.628% Td - 72,

BTy HERBE 2 O EHME & 24T & MRS %
72, MERMRET M 247070 (REIC X 29
E)o x “HIF382.602THIE (p <.001) ZRL,
dfi3168C & o =0 x */dffii 132.277C. CFLIZ
941, TLIX 9194 L TRMSEA X .065TC. Hair
etal. (2010) Arn L7l GEdEZGz Lz 18
JE% 13 Cronbach @ a FRELTHERR L 720 =T DA
BC07e R Bt Ini (£2).
E S (Composite Reliability: CR) 4T o
ZRTOTU R E 2 ) HEFE S 5 HH#E0.6 (Bagozzi
and Yi, 1988) % ko572, %72, AVE (Average
Variance Extracted) (3. # 2 O# ) £ TOEKT
05U Eofiz R L. PUORZ BEHRRD Sz
(Fornell and Larcker, 1981)c & 512, K ZEH ®
AVE & ZH ORI D "Rz g L7z &
ZH, AVERRE W E W) fhziiz L (£3),
I 2 AL & L7z (Fornell and Larcker,
1981)
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#2 WEHEH &
HF WEIEH Py P e AR 2= a FREL CR AVE
i ek 7 ALY =T EHR 3.50 1.151 0.815 0.824 0.610
% hk 2z TR 3.49 1.109
BWEHIETH 5 3.40 1.116
R THT W 3.28 1.181 0.876 0.877 0.703
V7L vva 2.75 1.162
WLXEEY 3.27 1.230
5 W WEIZEEWIZIFIZ W 2.38 0.981 0.860 0.865 0.682
BETE AWmA Bl 2.44 0.920
WNEDEHTE % 2.49 0.989
Aver 7478 MHEOHEY DL 2.44 1.058 0.782 0.784 0.645
I RNVT 4 m a5 2.61 1.009
F BB FEERY T 4 TE SR 3.23 1.014 0.875 0.876 0.642
FE TSI % RO 075 3.06 1.143
KEISMZED S 3.25 1.106
B LWEED 3.54 1.031
TERE KT T v FIAE B 2.92 1.192 0.804 0.809 0.587
1EE A LD EHICHLE 2.27 1.070
FCENTHE 9 B [ 12 Bk 2.53 1.130
WEE =R WEA T8 2.18 1.146 0.910 0.911 0.774
WA L7z 2.29 1.117
BEEHITHA 2.36 1.180
AT - EFHEK
#3 MBEREOZF L AVE
1 2 3 4 5 6 7 AVE
1. FErHBEH - 0.642
2. T 0.067 - 0.690
3. Ak 0.077 0.413 - 0.703
4. 3 0.052 0.036 0.200 - 0.682
5. 4 kyrq7 0.092 0.075 0.080 0.236 - 0.645
6. REE 0.079 0.086 0.144 0.199 0.148 - 0.587
7. WEEEm 0.030 0.061 0.072 0.185 0.152 0.540 - 0.774
AT SRR

4 - 2. HEEF VW ORSE

(1) HRBERHT

BRE, PORZ S, 2 L TR S0 HERE
TELOMEET VIMICHEA T AFFET
& b (EFE) 35 7% 2 H£H DR T, SNSIAHE

CFIi& 938, TLIW 916, SRMRIZ .055. €L T
RMSEA & .061 TV oG S K#EZ G 72 L

RS B REEE R OTEY R IATE D X 9 1R % 2
BT 2720, ZRHEMEIRE AT 2 7z, &
RIZEKAOEY TH b, &EEROGHET IV DA
ek A D &,y 13433128 THE (p <.001)
%R L. dfi3204CTH - 720 x */dffiti 132.123C,

Tw% (Hairetal.,2010) [FIERIC, £ BEEEFIF R
IMOBMEEDRADMED |
BTIT Y DREEZTZL T2

A TOHH TRIFZ
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#4  WEETRNE TV DTG R

ISE S AV EAEALHEENE (b) AR BoEmat (o)

TERE — A 205 084 2.120*
B L — IR 019 .081 192
REJE — R WA 290 .087 3.516"

21k B« ey 7 107 .209 075 2.682"
REJE — T B B 125 072 2.043
Bl RERE 747 .085 10.075%*
B Gl %0 .052 .088 1.137
H—4Ein (Rl L) .001 .004 032

x 2=433.128,df=204, p < .001, y 2/df=2.123, CFI= 938, TLI= .916, SRMR= .055, RMSEA-= .061

(5 1 4 31 7 5517
RERE — e 261 149 1.870
HE P — g 184 157 1.225
e — {3 348 187 2.926**
H A BE— vy 7 -.093 229 -.846
RE R — TN B GG 239 154 2.496*
e HEE 775 101 6.690**
Fm—ER Gl 2 50 107 119 1.590
Fn AR GReml 2 50 .045 .006 .660
R — it 425 134 2.958"
R — g ~130 096 1,001
R (Lt 211 092 2.019*
y RFE— 1 ey T4 TH 270 074 2.809"
A e i I A o017 078 " o02
Sl fElE 710 123 7511
SR GBI R 021 123 330
A (B R “032 006 495

1 ©=641.938, df=406, p < .001, x */df=1.581, CFI=.938, TLI= 915, SRMR= .067, RMSEA= .046

1) p<.001, *p<.0l, *p<.05

HAT @ GERVER
(2) IREFAMREE
ERT— I OGMEREWRET L L (£4),
EME b=.20, p<.05). F#EME b=29, p
<001, £ vt r5F4 7% Bb=20, p<.0l)
FREELAERIEOBMMREZRLTBY, K1,
L3, IS4 3SR s iz, Lo, g
OBRIIAETIE Lo /2720, R 2 1IFFEH S
N7z T/, EBIMBH & BEIIZIEO B R
(b=.12, p<.05) HHEFES I, MR 5 IEZFS
N7z £ LC BELEERNE OMLR (b=74,
p<.001) bHETHo2720. KL 6 1T FHS
N7z #enTy S RHERFIR AT OfE R % LS
o I, WEHMEELREEICEL T KEA
(b=.42, p <.01) IZIXIEDBRAE S N 7275,
HRATIEARETE R h o7z, WIT, BEMIEH
AN b=19, ns) EKE AN (b=-.13, ns.)

WIEEETHo72o £ LT FHMEAISNS

IR REREICE 2 2B, MEE D AE (HAR
AN, b=.33, p<.0l::XKREA, b=.21, p<.05
Tholze £ by 74 7T LEBEOMIRITKE
A (b=27, p<.01) @&ﬁfﬁ%’éﬁ)of:o L
7ed3o T RE 7 (D) IEFA ISz & v
Zbo —H Ty EBINBH & BEOBRIZHAN
THE b=23 p<.05 &kEATIHAEZ
(b=-.01, ns.) THollzd, KI7 D)X
FaNl, B, FBNBH L BEOMGRIE, 3
T A =7 HOMERTRICBVWTOAEEIIRS
o (2.31). W EHOMESHER I NIz, BE L
B BRI L CidmiE & S IEOBR R S
727z (HAR, b=.77, p<.001; KE, b=.71,
p<.001). K#H7 () EFFEHSNZ MAT, 7
ET T T4y 7 EROMN RO ERE Y o —
VERELTEREL, =7y Mi&aThLHHE
MO ERGT L2 TORKE. &hkr—%



I B N B F R R AT 3L I/ Tl e o 72
726 (F4). YR & 4ERE SNS L E O RS 253
WAH 2 W LB L 72,

5. BE

AT CTIE A 5 il K O 32 8L Bl A SNS
INEDOREELITHREMICED L) hgBr 5.2 5
NERLE a7 7 A P CHGET A2 & 2 HIY
E L7 AMPRETHRRLZET VT, RLET,
JREAAE CREE. 4 v v 70 7 BN
ETHEIMBIEIAERREISEE L5 2, SRR
EEEERICAEE BT RITT L2 PEIC L
72

HARINZ A% & PEHIEIORE A DR S REEE S
ROWEBE5 2 HUNTH B Z LAMREI NI,
KENIK T 77 A LB L TE Y (Hall,
1976). —#MICIAE RIS M EHREZEBRT %
IAID D 5 723D, MR EZ KITL T
WAL RS B0 Z£D—H T, HRAATREAR
WA SN o7z F 2T A4 ¥ BEEDOWFEFIK
WZBWTIE, T & IR ERREEIZIEORRIZH 5
CEDWME SN TS (Hl21E, Wang & Sun,
2010)o LA L. AWI%E (HARAKLES) Ti,
THE L L ERE L OMREVPFAETH - 72,
B EFRULDOHANE, AAE OB ZHIY
\ZSNS 2§ 2l As iR\ 720, 71> bR—
VOIREEERE LTS, BHOEERLETWY
W REPEAYE Vo

REEYEIE, 4 v T4 VIREBBIC B W TIIREEE
RITHEAANDO L7 5 B ERN L L TR I T
&7:H% (Tsang et al.,, 2004) . AFFZETIEME & b
AR TR R hofze BT 28813, 12
I A T4 7oA ¥ T4 VIREGE TN Shiz
PRGH Y WL HS SNS BRIR (R s T & e W REPE A%
HBHIEERBELTVDENZ L),

BRI E & b IZREREEE & 1E O BIARAHERE
T&720 TOMBIE, AV T4 VIREENREL
72HERDMZEE —3 3 % (Chia-Ling et al., 2012) o
FBEMEIAETEE 2 50 E D A AYIHCH
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FRBENTH 5D (Brackett & Carr, 2001). SNS
JAERFZEHIR TR & A ERFES T, L
Ly RO RICZ X o TSNSIEEHOEETE
WA B x5 2 RN THDZ LR EN, T/
HANDIR SRR IR b iR Vg8 2 ITTHRAT
HHIEPHP L7z, M), BEMEIIVAZED
MEESH LB TFREING, TOBENIPLT S
L AHEEEO bR L XV O EW I BIZB W T
. VA7 ZNEGEL X9 & T B ARV 72D
(Hofstede et al., 2010) . ASHEFENE o a]#E L X)L D
EWVHANDREREIEEEAS L) mwgEz
G2 T0wn EHEETE 5,

A2ty T4 THIIREANOILERREIZ DA
BERIZTTIEBHOPII o7z, —BWIC, K
WEMOHRALTIEE ) THWIL L ) ko
7o Ol AE %2 fRAF L & ) & 3 5 MR 2% iR v
(Hofstede et al., 2010) o Hofstede ® XALK T IZ &
E, HRIIEPERNTH Y., KENZEHERD
XL TH B, 7= Ry 7% EOWGERHE Y —
VIFEHOMEHZEL TWE I e
O, BHEREOmRHARNIZ E > T flifE &
L TRk SN WiTgetEdsE e —, &
Pk O B RN 30 CUE SNS A 5 % 3 U 72 i)
TEIHE Y — VIR E LTHMTH L L EZ BN
%0

FHINBHEIE HARNDILERREIZOAEE L2 5.
A5 EDIEC 5720 HARIZER EFHZ LIS
B %, BEHTEHRALOWHEZIERRE 7O+
AT BT A EFZAIT AR T 5 /i 052
BERZITRT Vv, AWFETIE. EBINYHBLEHIAHSNS
RSN L EORERCHE RN Z FllT 5
TeOOHEERBERNTHL I EAHHL T4b
He Z L ORARHADRSNS DS N % HEHE T 5
W22, SNSZHAMICEFTF LD LR A L
IR Y, RATSNSIAEZ & 0o B I REE
TEEICRBIENTFHTEL, ZDXHIT,
AWFFECIR L2 o KR BARIZIE. HKMH
THOEEDSHFLET 5 2 MR INT Lo T
AL EBBE O R 2§ 5 5E 2 R L
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TWb5EEZ 5

6. AIRDOERL SHROBE

AWFgEIE, B —A ViSO N> Sk ST
E-INFTomfELIZRARY, Bftoar 7
7 A P TSNSIREDRRIZOWTHEm L7, &
DbiF. T FE TOSNS)LHBEMZEICB VT
FREFEHIN T ho 2 EBINBEE R Lo
D, SRR IR EMEEERE 2 B Y A7z SNSIA
WRETFIVERETH I EI2E D, SNSIEEHEDOR)
REWRST H7200F 2 MAERRT LI LD
T&720 TORT, AWFZEIEXSNS A & f 78 538
2B 2 G HEIATE B ER O LR REE 2RI L 72
LWz b,

AWFFEIE. SNSIA SO EE B 81 5 301k
DBRENZDOWTHGE L7z BEAFIFZEIX. —EBOHF
e k& (4, 2019 ; Johnston et al., 2018), H.—
MHICEREZ Y TTEBINTE Y, SNSILEIZ
MRt 7 70 —F3EFICZ LY. Ly
L. AWFZeid. SEE OB B35 O
FERTE RIS ER 2R 2 KT v ) iz
AL L 720 ABIFEORFZER R, EXi 2 B2 T
bNBEE~—7 T 4 ¥ ZHWIICHR A7 %2 5
ZAbNb, L) b, ELEOREL - #i
B OWFFEREIR & DB 2 T OB ST
5L, LW E RV R L EOMTIX, SNSIAE
xS 2 A AT R 72 % 725D, SNS A5 O fE L
BATAHEN TR W EATRIEEI NG,

fis 5. ARWEZE O BT B % 8k 2 T SNSIA
DEMEZHBEL TV LEEY -7 ¥ —IZEBHNA
YT —=Ya Y RRRTE Do RO R
53 % &, ATEEIANE 2 — — 25 SNS i 512k
L CHIE L 72Afifil & IR S REEEARAE T %0 SNSIA
HER Y UR—VERBELCHENRBELZER LT
W 72DITIE, B HEE A vy T a7
PN 2 YT/ SNSILH DR ICHE &
bo &b, AHEFELEOREEL XV OEVH
RZBWTIE, BEEOSHZEEF Yy v R—V %
EidT 22 EMEYBETH L, B O

2= = OB % FEE /52 L3, SNS 1
TONRIN LI oWHEF EFEEO T2
Y ERRMET LI EICLBPDLEEZONL, I
2T, SNSIAHICEBEMNEZ 52 572D ICIEBF O
KNHEHE X = XL VAN, #7750 FRGEH BE &
A & o F2ASHEVER_E 0> 72 8 O ) EE R Rl e 5 s
B LN, REIZBWTIE, EHkEe 1~
T4 TNDODBINEE T VT HUEND
%o MO DIZIE, FWRTHIEROE L &I
HEZ) LEBD S H o WO Attt % &
H oW B % 773 —F D B h 0 RGN 2 15 it
iZ. SNSIEHED A v —=VICBWTHETH L L
ZEzbb, T, BMEHEROBVOREICBWT
. AR YT U RRHTE 57 — K RElG]
o)y MERMETHZ LT, SNSET
DILrF—T Ay MR BRIEIICHERL T ETE
5 EHETE D, S, £ OZEFEMRFEILSNS
ThHY Y NEREL, Bie Xy b — TR EAT
572 OWHICE F - Tw b (Duffett, 2015) 6
SNS D EBERICBWTEELZDIE, XLIZX -
TR % SNSIA 35 72 5 2 & % EHfE (2 B
T 52 IR SR,
AWFEDRF LR S N/-E E L TXIRD 1A
EBIFoN b, T3, BILLY 2T IVOEkE
(201%) Wm0 A3 o722 L3R 5 2154
Vo AR, SNSOFBEHIZ L > CTELDLL—F—D
FHES R 5 22 EETE (B2, Tik
Tok). GHRIIFEDSNS T T v N7 4 — 2% &
ELTHEZT) ZEFVETHILLEELZON
Bo KIT, ARBIRITHAL REZHNRE LTS
A LD E K O~ O @ REE X S B,
S ] AT O BFZEIIEBRA D % v (Liu et al,,
2012), B 21X, W IO fetk, A
HOMRIZBIT 2 LD EN G EXFBIT 5N 5,
AR CTIEZ BHEMIFEIE T C 2 s oREO —
IZFHHE L T0 225, $XTONA, TADEZES
NTWEbIFTidAkv, £ LT, AWFFETIZSNS
IS OBERR B 5 2 5 HNE LTRY
TA 7MWY FiF7z, La L, iR,



W=V FFTAZENIIREIHT BT T ANy —
BaARE L 5 Twb (Gironda & Korgaonkar,
2018)c T DM, v = TIRERRET IV THW S
N7z W5 725 (irritation) | (Ducoffe, 1996) 1.
SNSIAEDREEEINZ S AN T 4 Tt B % JIET
LPHTED, 29 LAENERE TS 2 LT,
SNSIKEH DR FERA S = AL ZELSHBTEL L
ZZbNb, miEIC, SNS BB 1346 2 3741t
LTWa 720, RIFFEAQBAEDOHHRI 2 584512
R TWD LIRSV, ZORREERT 572
D3k A % AL T R FFOE 4 2R E L7z
BN R BGREDLETH S 9 o

AROBEIH2Y, BEXHOLV T ) 54D
FORELRTHEMEZHE I Lz, 2 IR L T&
HOFERL I,

[F]

" GLOBE project {& Hofstede D HF %2 0 /K 15 % #i 9 T
THAE MDD, 92OLMRITE EFK L 720
KEDOA T OFEMZ https://globeproject.com/
results/countries/ & 21,

@ REF— Ny ZIcE Bl RENCHER LTV S
H & A 3£ 1320204E 1 H Wy 35 THI6,7006ETH 1 |
WA IEH ) 7+ V= TS (1,719%)
THDHI EPHEIN TV D, FEE, T —
ZoNxv 27 (2020.11.13) [RENCHEB L TWD HA
3. EENTH6,7004: 4 H 11 20 5 #9100%E KA |
2R,

O g rerF 4 THMO [SNSJLE A2 3243
% ZHIBREL 720

(&E30#k]
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EERAEIFHEICBIT 5 IBEREM OO NG & 3
—Woe B X CIEOBIMAL & A A b ETOHFEREE—

2N 1E (hek)

% R
Ao B, EEAERFEE V) BT 2ZE#ERE (MNC) LBl - M F—@ECIL]VO
R OIS LB ZRTEREZWSNICTEI L TH Do JVICBIT B IMESERMOKAFEBRIER L,
VOB & HME, 72 MNCOKA METOHEERED, JVICBIT 2 ZHEREOHEILED
ZALICHBET 2w ) #HamaiT ). HRIBII2HEEOYV AR E LG OfR, OB D3
7ZEnsze (1) BB HERLHMHELRIENVIZE, MNCIZSHV ok E B — - —14
RIRRIET AN 2o, (2) BUMFHERRSEVIVIEE, MNCIZBH/ N — b F— %) 5 434V
BAZIE L %L %5, (3) MNC2SE A FETORWHEERBREZHFOHA. JVOBMIE e & MNC
WX 2Bl S — b F— 23D 5 OUFV oK OBRIZIEIZETL— M35, (4) MNCAF A
FETORWEERBRZFEOLA, JVOBIMFTELR L MNCIZ X 28/ S — b F — SIS T 24
HIVOBRBEEOMBIIACEFL—FShd, SALDOI LI, JVIZBV Tl L FEO ML
MNC & B/ S — b F—EHOKFERE EA T DD, MNCIZHAA METOFERRE KL &
TZOMREZLSEONL WM Z R LTV 5,

1. ILBIZ
% |5 5 i~ 2% (Multinational Corporation: MNC)
WX BT~ DS AEED 1 DL LT, KA
M E OB A3 & DO EEE A 73 #E (International
Joint Venture: JV) (&, F#Hiiy3B X OVEHEN 2B
LEREORITTVE, JVEREKT 5 Z & T,
MNCEA A b EHHIZE Y 2 BHCHEE, X
72U R S B Bl N — b — RS ORE G
AR TE, YUl COFIEED) % M 12
wHND Vo —J OB — T F—fFEIEMNC
P OFREDFEAEM R T 7 ¥ R EORE &R
ZEBAL, ThLZIGEH L CHbTcoEES:
THTENTED, ZOX) BEFHERFOIVIC
DWW, EESEE L TR T~ D 2 AR i
2BV B TV O RIRE 2 5 B AR A L
5T X 72 (Brouthers & Hennart, 2007) o L2*L.
VIR EFEDPEBAFAET 5 720, FERIAR

OREE L OBEBYEIZB W THEE B OFIERE R
DAL Y BEEIE LR TV, JVOHER
KM TOEEIT, KHERFICIZVOIT Y+
O—LERKLHELREOLEE, +4bbIVokk
RO & G 2T,

72 20, 1986422 520034F 12 BT H AR M3
BAHE L TW/25053tDIVo 9 5, 1,805%: 23
1 EIIHELROLER 217572 5 S (Chung
& Beamish, 2010). F 7z, IJVIZBIF 5 &AM
TOBRKXOIFRHEE L, FITHAA MEICBIT S
BB R EEDOBM BRI L > TRENS 2
EMfRHEE N T2 (eg Iriyama & Madhaven,
2014; Driffield, Mickiewickz & Temouri, 2016) o

IS OEATIIZEIE, ER RS OIES O
ZALBYVIZ BT 2 &I ROZ (L2 RS I & %
ARLTBY, JVOI AT XY MIDOWTHIER
MAZD=HF, LA L. MNCRIH/ S— b F—



EffEHRERCH T IHELEROMKXORG ERE —RES L UVHEORMEE R FETOEERER—

WEOREEEIZ WL L 72V O R5ERiiE I
T LR, WEIFEOE(LL Lo k) RBfRE
oD v ) HEIIRIEWSPIZER TR
Vo ZOZ LI WAVREICET 2 MNCOIE
MR & Boe R iEDBIMALDS, Tkt e R
BT LLEDNL L EEETLHE, HER
W Td % (Dhanaraj & Beamish, 2004; Liu, Gao,
Lu & Lioliou, 2016) o

B GE D WV Th X, MNCH
O OMWTMETEHE . KA MEOREIZ
EoTHEELWR =T T4 Y7 2FERT LI LD
WEEEND, —T5, BIERHELRIEG VT
HiX, MNCREIEILOWMA LD b, KA
M ENZ BT 2N HERGER & DR | BIER &2 A
52 EKRD LN S (Rangan & Drummond,
2011) o IJV O 3L W 56 <2 Bl b 7 3% o H 3 0 =K
W& D, BV TOMNC & SN — hF—14
KX R EFRTORBKS T O ERIELD
% (Luo, 2001)o 4¥12. MNC I FH EREBRA 7 »
AEN A A ETH IR GE R B E % 17 ) W
Gy JVOBH S — b —REITREE S D 25
HOHBIIZAHIT 2L EZ LN,

TUE, VIS BT 2 W oe R i £ o Bl AL i3,
MNC & Bl S — b F—EOZNZ I X B
RONGEREEIZED L) ITEERT LD
o F 72y MNCO sk 2 b [E T o 53 #E BRI,
IV D W5 R 53 D BIHAL & #RA 0 AR5 &
DR E LD L HITENEE LD, ATRITIH
5 OFFERE DY I ML,

JVIZBI1T 5 MNC D V& RO FKIE, £ ofk
WRICHET S L EHDNS (Chung & Beamish,
2010)o L& L. AT SH~DS AR KOV 2
ZURERIROWZE L R, JVOFEERIGEEO
IEHROLHICHT AT E LA %R £
DBYRIIANTBRBEOZALZ BN THE 1S
T\ (Putzhammer, Puck & Lindner, 2020) o
C OBFZEEIICKT L ARIL IV OWRGE R HED
BiAL & MNC o F3EREBICHEH L, JVOFHE
PIGTRIC BT 5 B ROZEHEN 2 IR 5 2

ETHIT %o
AEROGHHR R HARMSHE L HARDAOEIC
AALASH T B MNC O REEDIEH GRHEET
oo [HVERMBFEEMRE] (FEMR) ITLh
X & EOMNCIZ & o T HARTS RS 5
BOFEN. T 72 W5eHE O B A I R 2
YiThb, 29 L-WHZ kT 2720, 2D
MNCAHARMBHELOYVERE L, REEHEE
I LOOHATOREFRF 217> TV 5,
AROBERIZLLTO@E) TH S, T3, VI
B 5 G A H OARAF BIFR & MNC O 5365185k
B 2 AT e 2 Mead L. IREE 2 8 <o WIS,
GO GREFEEFIT 5, gl SRR
W2 DX, JVOIEATHIZE~NDO HHLE BRFIZD
WTiHEm 3 %o

2. PRGN R & ARG
2. 1. JVIZBI K7 %

MNC 3 #A T H~DZ ALY, LB HTICE
\F B E OVEMRHEBIN, X -EEE RBUT O
Bl & v o 22T B B Mk 2 F 72 w7z
O, BB LD SAR RV 728 N5, B
W, Sif. BHR EONHREOAF T T
L BUFIC X 22 BE 22T 5560 &
5o DX %, MNCAHHES Y T 2 [
I [HERETH D 2 & OAF (Liability of
Foreignness: LOF) | &I-iX1 % (Hymer, 1960) o

MNCI2& 5T, A MEOBIH A3 & E H
2T HOVEIRES 52 ki, LOF 23 %
FEDO1OThHhobEEDLNTE7, (Eden & Miller,
2004)o IJVEIEHS 5 Z & T, MNCIZili¥TIZiL
GILHE AR A 1] 0D 3t R 1 2 5 D WU 12 B 5
B ke B S — b — LI L CTHELAT
R Ao B/ S — b — S b EN 7B A/
v N SO MNC O E B R 2 il LAREF %
DD LATE% (Inkpen & Beamish, 1997)

72721, JVITIZMNC & Bl ¥ — F F — 3
PHET B 720, PRk ORE EoFERE
BV THEEER TOMEROA—BUZ LY



BEIEM LR 9 v MNC & B/ 8 — b — 13
BIVOEEIEICB W TEENA U, 20
zybn—w%ﬂoféaUV®ﬁﬁ%ﬁ$#B
BIMENZHFFL &9 &4 5% (Blodgett, 1991) 0 —fi%
IS, JVIZBIT 2% 0F51E. LIV [2
YIua—VOREELTHER] sh, [a¥to—
VEWBSHEEEERRENES L 2D, &
B o BEE % JH) C £ % | (Dhanaraj & Beamish,
2004, p.296)c MINC & Bith S — | F— 3D 2 4t
LBV TIR, S OBRROTUHED S S0
MR OEIE % BRT 5720, Witk 022 % [k
L7z akd 5N 5, MNC & Bl S— k) —
DO LOBERZ, KA BENIZLEYVOIE
BBV TLEE SNDFEERTHFIEFL
TWVEPIC Lo TELAENS (Lee, Chen & Kao,
1998) o

BIRAA S LS, MRS T OIHENC L E
HRAERL LD ET206. YRR
B2 a3 2 M OMBRIAKAET 52 L1 %, 2
S E%BEHED (1) FEMIE>THEETH Y,
(2) MRI2SHENCAH - B T&, (3) BT
MR WA, BIROMHGH ORI LFZE IO
TR ORI L T/87 —ZFD (Pheffer &
Salancik, 1978) o M THLEKIZ X L T8 T — &2 FFD
AT & HFHEROTEN B 2 T L. HH

ERTILENTE B,

IV-Cid, MNC & BiH/S— FF— %A Ei 2
B2 G L CIEB 247 9 720, WL
1&@%%#$Léoﬂvmﬁwf\/W%—iraﬁ
NEDIH TG INZ0ETETHEICEBE
MARORE] 2L, [WEREM FXER
R=T T4 TN TLREN] LEgREIND
(Steensma, Barden, Dhanaraj, Lyles & Tihanyi, 2008,
pd)o BIREAF RSB OREN S, JVOIE
ZEM O BIFRZ 55T L 7-Wh98 1%, S Boaly o
mZBEALTYVICKREZEHKZ 35 BRI
& fSERmRICEEE N e HoTa v b —
VELGIE EIFAZ 2L TWw2 (Blodgett,
1991)0 F72. HHEAFEORERIRTORMEIS

EFRE D * AMRE145FE 25

BERENE LN, NT —PAHER]VIZE,

BUeg FOBEBPEELR T R), BB
ZFROMBEREDSYV O/ 2 G-I 2 EXE FH
DM IN TS (Liu, Dong, Zou & Sun, 2020)

2.2. MNCOFA I ETOHERE

I FEEH LU LERLTEL LD &
T HHE KA BIRRIC D 2 MR 5 O BRI
RIS B 72D 1A BF R0 1% B IR i 55 o ALk [ 15
A SIS bbb (eg Hillman
Withers & Collins, 2009) s L 7% L. HL&&H DKL
BIARN ORGPk, MR T 2 IS BRE S b
b TlERve MNCIdA R bETOHFERE %
Bt Z&T BHEGERIIL > THERMEZ
AT L. BT 85 o A HLER A~ o & IR AK AT % B
T&% (Liuetal., 2016),

RANETORERBNSHEON LM E
MEEO [HHORMe. €Y AR, LW
TE, Wiy A7 oM, £ LCTlic OB e
ERAMOMICH T ] EEKRT S
(Johanson & Vahlne, 1977, p.28) . Z 415 D AlEkIE
MNCIZ & o THETO 1 a2 TIE AT A3 8 7%
BEERAICH D, R A bETOFEREL @ U725
BlZLoTHROLNEZDDTH S,

— &I IZ, MNCIE & 2 b EANDZ A Y4,
LOFIZHETH LTI ICHEZ B TE v, Bl
WRFEERRY, BHEELICBT 3OS
RH A WM C & 3. Uk ERic k-
THERBRE EOBRMBOAELR T V. LAL,
MNCiE & A FEIZBWTHERBZ B2 L1
L0, MY TOMEE RBE, BEOWEFE
FRCHMTEDL I NI b, 72, Btk
EHRTMER L OMRELERT 2HBRES
N5 (Lu,Ma & Xie, 2022) o

2%, MNCIZE 5T, KA METOFHER
BR s O 15 72 ik (X LOF 2 & f1 9 % 2 3 % #50,
SO EREMTD L) WHFEEOREILE
B2 X 7 A Cld. EBE %R A NEREEE R
DMNCIZ &, B S — b F —EITERAET,



EffEHRERCH T IHELEROMKXORG ERE —RES L UVHEORMEE R FETOEERER—

MERFELZ RO LMEHME R L Tws (Tang &
Gudergen, 2018)o TNLHDOZ &I, AR MEOF
AR EE 2 MNCII L, JVOFHERGHZ D
BEOVTOHM S — b F —RENDERIFEDT
MBI ERRET S,

2.3. W

IV o 1 A 3 [ D AKAF B4R ° MNC 0 F12E 4%
B 2R L7280, JVOWSE & EO S AL,
MNC & Bt S — + F— o & LR ZbIC
ED XD BB RITTIED ) D

QVABT oWk B L T84, €0
BUH e 35 < e B BUHLIGE AT E »
JVIZE, ROBEICE D, MNCIEZB#H s — +
F— S S TVORR ORI ERAT, bLA
B S — b F =RV oMK OEEZ TR
T %2EEZLNL,

1S BRI WV TR, S A b
EHTOY 725D 570, L%EO LY
RIFRCCTH BB OVBIYE, T B Y &
L. g KL -8 g o~—r 74
YT RATOLENH S (Luo, 2001) s TN 5 DI
BTiE. LOFICEMmM$TAMNC L) F X MNEZE
REE L THEZLT) Bl S — b F —RFED A
#H0, 2F ). Bt B ML ZE #ED 2 [V Tld.
B GmIos—r74 v Z7IHSHICBNT
MNC T B S — M F —EITEKAFE LB IR
D, BH = b F—EIRVEE RO LE
ZbMb,

H 212, WEDKA MEMIFOWRTR~—7
TA Y TIEEIC LR R EEIE, MNCIZE -
TUKE DAL OFIETIIIGH L L fl# 1) 72
EEEIHES DN S (Rugman & Verbeke, 2001) o
B BoE A | W ilgsh - 23 &) Y
REREEE %L L FHO72, MNC OBt el
TFEA AR IT VIR D Blathic X
B EIROBTICHT B0 ED ZR T W
(Bouquet & Birkinshaw, 2008) . % @ 7z &, MNC
GRS W VIS LT BEERO

BEZICXBary ba— Lol FICTEBIIZ % 5 &
EZONDo AT, BlH/— b F—©FEICL 5
THHBFEIZEN T2 JVISENE LA ZARET
LiOWEEY =7y e T b0, Ktk DRk
Biz b TR 3w, Bl i— M — @I MNC
ERBY, PJVERETE L DM#E LA T 57
. MNC L) bEVEENEROLEZ O,

—J7 BUHBGEEEEMC L Bl RS W il
MFEFEIE, EICMNC OB E 3 E o 741t
LR IR & R L. MINC o S 3605 812 Bk
3 % (Liu et al.,, 2016) . IJV 3 H % A6 191247
I Yt Bl S— N F—3EIE A X MESLOIGE
<2 WM & FEOMNCICHKAfF LA HIc R b,
MNCiEEWEE N 2H>LE2 b5, F7z,
i R 2 W VIR 2 - ElSE o MNC O3 B)
WCHES 5720, MNClda ¥ b a— )b & Ry
ICED LI ETHEL D,

DLbEodgmid. JVoBmBGERE s muIT L,
MNC i3t 78— b F — 3 ITRE G IR TR
H7-0, Bl S— b —ENE IR RO
CEERRT DL, TOMBRE LT, BHh/ti—1
F—RFEIPVORK EZMNCH SHF LT <
%Y, FLMNCISREEL LS 2D EEXLR b,
DT EiE, MNCE B/ S— b F—f¥D 21
MOV 2345 &3 5846, VOB RS
EWiEE, MNCIEBIH S — FF— 31 LT
VoKX %2iET 2l 2R, €0—F TV
OHMRERE L 2L b)) T L EEEKT 5,

Wi 1 a: [IVICHEIT 2B EIEF 1L, MNC

1L BB Y — b F—BFENDLV
DB DFNEE IEDBIF Z #Ho
Wik 16 [IVICE T2 B TEHE 1%, MNC
IC& 2B ¥— N F— B FEDPRE T
S IV OH DTG E B OB 5 o

W, BUHFEOEEII OV THRFLE ). B
B a A b, 7248V — FoLHEEEE
L72%6. MNC2SR A b ECRSMICFHELIT
I BRIIMICR S LZoB L% D 2 2



%h3% % (Rangan & Drummond, 2011), L2*L.
MNCIZ LOF (i L. B ALK 2 & 5 Do
FUTEE ST L, HHBHRZ R ORO 5N S
b, A WEICHERT % (Lu et al., 2022),
—Ji. Bl X — b — S IIARETOHG [REERIC
L0 Bl G O L BE AR R M B IR, B
DE RO VTR L WF#Z Fo, 2072
O, EOHMALZ #ED BHIVIZE, MNCIEH
HBEAGSEE DOBERZAM BV THHM S — b —
WEIHAF LA B, Bl S— b F—R3EIR
BWHEBNEROLEZ b,

F 72 JVBLHFEIC X o TH 5 35 R A
BHI, MNCIZE o THRENZ KR A PEITAFT
LIEEHEIRTH Y, BT A FH T 5
FRE IR & o B 2 B ) 2 FHI C & 2o T EE
H3d %o MNC I HEE &5 O B d Pk AR g g
KT, RETERM L 7-HM SO Bix L
WD, MEREL T, BBLSTWwI L
BHHINT WS (Lee et al., 1998; Berry, 2013) o X
Ty Bl S — b F—¥iE, RENZ T 2
IV ASBL 32 3 2 v ] 1o o0 36l 7 15 it Bt it
WEBLOZHEBEUTATFLRT L, JVER
EF L OB IER LR TV, 2070, Bl
Mo AT L HIRR O A 2T R T n IV
WxH L. Bl S — N — I EEO N I
MNC & ) RN 2 L8 EIRTEER DR Do

—Ji. VOB ELEIMCN YA,
BHEIVOI AL RPE NI & 2 EKRT 5
MNCIZ& 5T, LOF % Wit 3 % 113 AR 5] R fth ]
THA L 72 B H A 7 7y Lo 72
PPk & VRS T B LB D B (Hymer,
1960) 0 MNC {3 B A P ASARAL S 472356 5 R0 AT
B BRI A ST A VISR LT B H
HoX— b F—¥rHORBAECRBTAI L
BEL, BFEIVISHTL2ar b — a2 5D
E9E55759,

Wil 2a : IIVIZ BT 2 B il 1 He 5 1E, MINC

ICE BBy ¥ — b F—BFENDIIV
DD FEWEE IEDBIFR 7 FFo

EFRE D * AMRE145FE 25

W26 IJVIC I 107 2 B il 2 I 1, MINC
12L BN — F F— DR T
B [JVOHADIRTFE B DRFZ 0

b U7 AR $ BRI IZ. MNCASER X b
ECToOEE 2 HERBA FOLA 12T 5 H
MWhdbo &AMETOFREREIZ L WMNC
k. AENZ YEETSICB W T S — b —
BV OFEEL RO Y St~ — 7
TA Y TWEE TR LB ISR B, LA L,
MNCdAh R METOHEET %8 T, L% HE
TORGEERBMORIEEITMZ T, BE OIELR
TWEHNICET2MELHDL LN TE S,
MNCIiZH A FETOFERBFZRGI LT, 4
BAIE A2k k) L G RN S R ey
0. Bl s— b F—RZEIH LIVO KR
HEICH T 2B NEEDLIENTES
(Iriyama & Madhaven, 2014) .

2% ), MNCIiEZH A METOFERRZ K
LX), Bl S— b — IR B EIRK
IR TEL IR DEEZSND, MNC
DARA METORERBRPEPZIIE, JVICH
X — T F—=2MAGT B R E B RO EEIIKT
T 5. QVARGEDOBMILZHEDTNDH L LT,
MNCIiZFR A FETOFEFRICH L0, B
TSR /NG & #E LTI | IR L T
ErLEZOLNNME BHPVICHTLI v b
O—VEED D X B/ S— b F—a3EDr 5/
DHRZRAD EEZ L2 D, F72, Bl i— |
F—REIFJVOI L U —LEED LI LT
by EAEASH AR e B ESE S 2 B R
BOHIHMHT LI EICED, BRI E o TR S
T CORROBEEIIITD R B D7E5 9,

Wi 3a: MNCOF X | ETOFFEFERD R

(ZE VOB GEHE 3 & MNCIZ
L BB N~ b T —FEANDLF IV
DA DFEVEDBIRIZAIZET L —
rENB

WK 3 b MNC DR | ETOFFEREBRD R v



EffEHRERCH T IHELEROMKXORG ERE —RES L UVHEORMEE R FETOEERER—

(FE VOB TEIE 5 E MNCIS
L BB N— P F— B FEDLF VD
X DIREF DRI IEICET L — F
s

BT, IVICB 2B FERR L HEHH T
DR OHAG & FEIEOBIFRYEIC, MNC DR M
TOHFERBRVBED L) ITHET L2 REL &
9o MNCIZAA METOHENHZ28 U CTEER
ARG L, UEEOSMRMEES L O
2HL, TNOORNREEMELZFMTE 5 X912
%o KA METOHFEMEZEL CHMMBIEL
DAy VT =2 ZREE L2 MNC X, BUbRES
DFERL K & H HAT ) I % RO Z L AR S
LT w % (Williams, McDonald, Tiselmann &
Turner, 2008)
MNC (& H & 4] 2 Bl 4G 38 % 3858 L THL
FITE 50, JVAHEDBIMitzED S & L
Th. HEEZOBRESCIEG T S — FF— 14
EIHAFT B EIERS v KA NETOHER
B w5 2 MNC IE, BULFHEL R EH VIV T
DM N— F F —BEOEENINNT S L),
B T3 5B et THRIHI W RE 2o L W AR RERAN O R 8R
DIRFEL Vo 72T, Bl X— b F—¥EHD D
VoG zl#Aa 57259, 72 MNC
(Y 7 v T B % RS T RE 2 BUMLAERR S & DL
FlOWRENEZ ST 5 2 & T BSR40
TOBM/ S —  F—EANDORKOFEE T NI
A rrtE2bN5%,
Wi 4da: MNCDF X FETDFFEFEERD R
(ZE IV OB i % H 5 & MINCIZ
L 2B N — | F— B FENDLF IV
DHRA DFEWEDPIFRIZAIZET L — P
INn3

Wi 4 b MNCOF R P ETOHFERBRD R
(ZE VDB i # 1 5 & MINC IS
L BB N — | F— 2 FEDLF VD
X DIFEDBIFRIZIEIZET L — |
3N

3. HNR E Bk

AEiE. IKHEBGET 2 720 AARRZEE HAL
A ARFEAS H§ 5 MNC O Bk 3o 0 4 H
EEWY EF D, BT —5 Y — RIHEERET
Wit o [HERBFERE] (1997~20204E 1) T
Hbo ARICBILYVIZROBEHIZ L 0 KGO
MEEICHEY THB EEZ ON S,

H LIS, HETHIE, FEOMNCIZE - TH
e A RO FHEN. B & OIRGEHE o B3I
ICHWEEZ TS Th b EEbNTE 7. MRS
EFMERA] (FEM) 12X BRI
LB HARTOFEDMEEKNE LT [ HAWS D
PHSAME R ERIE ] &\ ) THHE 2SBI4E AT 5
Moo T L, AHVEREFED HARIE L OFt
BB ON LML LT [HARTEH DS AR
K] e BEOHEBIMA T, HARBENFD
TAR - Ry NI =2 ZEHTEL] £
HEPN BTN E, 202 ik, Ao
MNC & Bl — F F—RFEDPYPVISIRAE T 5 8%
HEBROHER EBEAENTH D, 212, HATIE
19674E D% 1 WEA H B E LI, MNCIZ X
B HARTM Y2 AZB$ 2 BHNE BRI IR S
My 19974E DAV A EE IS X 0 AVEZ BRI [ A5K
MR HBbS N7z (R - KB, 2004), 2%,
MNCASHEFEEZET LR T o BT T
DYV Z55Hixtg e LTHHTE %,

DMIORTEBSA T HE % MNC & H A A3
D24 MET L HEEOTVIZI6ALETH 5.
NS DIV % 550k G T 219964 2> &
20194F £ TOAFE T L ZRHR L, BIE,296E 7%
HE— L2 Y, MEREENLWIVIE
L EEUGE FOBESE LR T HERED
ZALL R 3 w& F bbb (Chung & Beamish,
2010)0 TOZEEZEL, 3L EFHET S
DVIEGHTR RS SR T WD, BT TS
VL EKERT,

B RO, Triyama & Madhaven (2014) %
Driffield et al. (2016) #ZH L. & 2EDIVIC
BT, MNCHOH M — +F—RFE VO



A ZRIET 2956, @Bl S— FF—®¥EDrD
VoMK ZIGT 256, @5 2Tbaw
Yithy £V 30D —A%RTER (ta) %
TR L 720 & 2 48 12 MNC STV O #R 2% 00 2
(W) %475 734 VICB1F 2 MNC o i
HREEaE L T ) L. —H o3l
2= b — RO E RSN (KT) 3%,
tralZ. MNCHBIHh /S — F F—pZEII LTIV
OO (T ZAIT-o7HEI1IC1 (2) 2
D, TS EITDRDPSIZHEIIN—ZAT 7 7
LELTORMB AT T —EHKTHS, MNC
W& BV ORK OB L39S . o
BAHI52AER SN2 s

HNERTH L BIMGEI R (al) & Bl E
H= (pro) 13, KEOKV ORI A & A
FaEHGWTIER U720 5a/iZ1002° & fi il 2 5
WIET® D\ prold100% & ¥ ALLF 2 5\ 72 H
Thbo MEHILZO2H100DMIZINE 5, F 7=,
MNC® & A I ETOFEFERER (exp) 13, TVIS
&3 2 MNC2S, HZEICHATHEL TS A
TEAtOF MG E R GE L MO BT H
% (Delisos & Henisz, 2003) o ARG DIRGETIE sal
EproDENTNL, exp ODZRHAEHEE V5,

INSOFMEEEDIZ,IC, JVICBIT 5 IHE
M TORKORPIG L FEEITHETLHLEEZD
NAHMNCETV, EXLENZHT 5 HHL %
L 7ze IVIC % 2 MNC 0 BUBE % 5 54t
EHE (pem). MNCOIVIZ X 2 & I =
(equ). JVORBBEZIRTIEERE (emp). JVD
HEEDPMNCOARFELE R LYHEIZ1 2L
IR (div) ZAER L 720 pem & equs empld
Dhanaraj & Beamish (2004) % 2 L Txf £
L7zl - 720

KIS, JVO R EMEC T % AT %8 (eg
Iriyama & Madhaven 2014) THU) LiF & 7z &A4F
DEHEFEDLEEE (mar) EIHEFR (gro) ([ZHT
B M EREVER L7z marl$HESE T L IZKAFED
M Z B b L. BHEEDO-1EDP S -5 FE T
DEZE Iz =) ¥ 7 EgEaHc Lo THRINL

EFRE D * AMRE145FE 25

72t AE DO M O T HME & 4E o AR & DRk
ThHbo groldBEFIIBI S -4ENLHET T
DOHMHEDKELRTH 5o FEDEEHMEHD
7—71% [EmErR] (BER) 25 AT L7,
MAT, EEIBILEBEEDOEEZRTE
BE LT KEOKEEOMFEMBENE (rdo)
EIRERAEE (adv) ZHEL720 rdv& ado DT —
i (B IEAT ] (FEH) B AFL
720 SHIT, PVICHE T 2 MNC OARE DR &
LT, MNCOAREIZBIT B/ ERBEDOEE
WOFS ST B HIERRES (as) & HAL
O XALR B (cul) ZAVER L 720 easid Delios &
Henisz (2003) & FE:ICIMD o [ B 35 4 ) 4
] (BAERD 8BS [HHEARERIEHBEIC
ENAEORXZHRTE 25 L) HH O
F H LU 720 cu/ld Hofstede, Hofstede & Minkov
(2010) 1ZRtEk SN TV 2 & ESCALo 4 Hlii o4
% T, Kogut & Singh (1988) Ok T4 L
72METH Do 72, Driffield et al. (2016) & [F 4k
L SELEED Y I —EHE G, SIAERE
A RUIBEHAER (tra) I LCTLEDT S
Lol MiE W5,

PLEoZ % v TR OMGEZ 1T o i
ZEROD trald, MNCHBLHL S — + F — @312t
L. VOO ZEET L2HEI121. Okl %
BT 248102, @FNL2TbRVWEAIC0
BN T T —EBTH Do a3 HMEE D
MRAHEET 2L LT ZHEY Y PETNV
RS MEE TV FEOTREO RN
HEILROEHEOGHICHH SN TE Y, Ao
IREHAREEZ ) 2 HETh b EEZ LN D,

4. PRk

F1LITE, HEAKERE S~ MY 2 AR
72 W M~ bY 2 A% RD L, pem & exp i
WIS R O 727-0, VIFZiERR L7z &b &
WEZ IR L 72D pem D18 TH . —#MIZFF
HENDI0MTICIE 2720, ZEIHPEICE 2
WAL EL TV RWEEZ 525 9,
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£1 EAmEEREIMHE< MY 2R

nm @ 6B @ 6 6 O ©® (© q) 0 02 a3 04
() #ra HRROEE - TS 1.00
(2) exp HHARBR -0.05 1.00
(3) pem MNC Hift 0.00 0.61 1.00
(4) equ MBI 0.09 -0.07 -0.02 1.00
(5) emp TV HIEL 0.07 0.8 034 0.14 1.00
6) div %1k -0.05 0.04 0.16 -0.06 0.10 1.00
(7) mar BB -0.05 -0.05 -0.05 0.00 -0.01 -0.01 1.00
(8) gro BEFERMLEME -0.08 0.00 0.01 0.0 0.01 -0.03 0.18 1.00
(9) rdv WFZERAZESEMIE  -001 016 006 012 0.01 -0.16 -0.10 0.13 1.00
(10) adv JLEHEREE 001 012 001 009 -0.11 -0.12 -0.03 -0.03 0.41 1.00
(11) eas A< I B 0.05 -0.04 -0.04 0.0 0.02 -0.01 0.16 -0.21 -0.01 0.04 1.00
(12) cul  SCALRY BB 0.03 -0.07 -0.13 0.03 -0.07 -0.01 0.02 -0.03 -0.06 -0.06 0.18 1.00
(13) sal  BlMbBIEH 0.07 -0.07 -0.03 0.01 -0.01 0.00 0.02 -0.03 -0.02 0.13 0.8 0.06 1.00
(14) pro  BlMbFEIL -0.05 0.11 0.06 -0.18 0.08 -0.08 0.01 -0.04 -0.15 -0.09 -0.01 0.02 -0.04 1.00
Ty 011 4.09 993 397 447 042 010 002 490 099 824 3.00 837 79.1
T {2 042 092 175 019 128 049 070 013 2.02 063 059 1.21 22,57 28.03

£ 2121 X—=AT7 7 bH LA EMNCH B H
2N— N F =K LTIV Ok a0 2 IS
fibhwr—2& L7z, £HuYy bETILVO
it R 2 D 7z, (1) Kidsal & prok 724G
RERL, QREENODOKHMERL exp D
RHAEHEE MR AR E R LTV 5,

T, DROMNCIZ X BH M S— b+ F—4
EICHT 2 VoMK OEEICHT 28R
ThE salk prol X IEDFERBRER L2, Z
NHEOZ LIIMRFH 1a & IHF 22 % LFFL T 5,
BT, (DRDOMNCIZ X 28N — b F— 14
EDFEO YV ORKOMAHI BT 2K K % T A
£ sal WEERERIC L2V L3, HiHh
W HESIFH IV TH, MNCIE LIV Ok
ORAFIHW TIE R W L2 ERLTBY, K
HIbETFFEIN Lol —TiDproldADE
BHBE/RERLTEY, R 2bIEFEE NIz,

K, ZHAEREZ M2 72(2) U H 2 1A1F T
HE9o MNCOHM S — b F— I T BV
DORR ORI T HERE RS & salxexpld

BLEBLE RO IRH 323 SN h o
720 R 3a Tl MNCIZA A FETOHIERER

e MEAE BRI ETHVWREB N2 HE,
Vo3I R < T, B S— b —
EEICHFHEIVORROBEELZITVICL RS E
HELTW s 72720, AR MEOFERE)E
BZ2MNCIZE, M ZEREZHFOIVO
FIEAM A R0 AL L O D) & @) EHI C
EHEHITHBHILELERLNL, MNCIRVD
FZEAM A R 4L & DA TEDT L O X Y
il ECHIIT L 723560, Bl S — b — 3BT L
VoKX OEEL DLW EEIDH 2, T b
DR RDRAET % 729, sal x explTMNCIZ & 5
OV ORKOGEIEIEE L ah o/t EZ BN 5,
—J. @2)KTBWT, MNCOHH/S— b F—
R T LPVORROGEE L, proxexpld B
DEELZBEBRERLZ. COMBERRL
X 1alZXiuE, MNC oK A b ETOHEHEREH
e, prold MNCIZ X 5 IV o X 0 R &
EOMBRERHFSLOD, KA ETORERBD)
Ewiit, ZoMfACETL-rsh2 Y,
F7-. 2)RXE )Xo ELHE TIX10%KHET
Finz (=867 ELNTEY., Thbo
CERRFH4a L ERNTH D,
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#£2 ZHTOT v NEFIVOSIRESE

(1

2)

MNCIZ&AJVO  MNCIZXBIVDO

e o aE

MNCIZ&5JVD  MNCIZLAIJVD

e O

e o aE

PR DM

11.100 (4.806) *
-0.298 (0.291)
0.096 (0.153)
-2.264 (0.840) **
-0.329 (0.210)

constant  FEIHIA

exp FRERR
pem MNC Bl
equ g H R
emp IV H#E

div %1t -1.008 (0.439) *
mar MESEEEIM: -0.852 (0.595)
gro JE SRR -0.448 (3.052)

rdv WFSE B e R4 BE

adv I S )i

eas ZNENIG )

cul SCAL I PR

sal B IR 5E He 3

pro L e e

sal x exp BIHBHGEHLA X SRR ER
prox exp BLHBERIE AR X SL3ERR R

-0.839 (0.560)
-0.225 (1.616)
-0.454 (0.363)
0.189 (0.137)
0.034 (0.011) **
0.014 (0.007) *

-9.173 (4.948) T
0.019 (0.269)
-0.027 (0.135)
1.618 (0.821) *
0.307 (0.147) *
-0.955 (0.330) **
0.285 (0.375)
-4.582 (4.929)
0.166 (0.354)
0.437 (1.266)
-0.279 (0.401)
-0.034 (0.135)
0.009 (0.009)
-0.013 (0.006) *

6.841 (6.107)
0.832 (0.853)
0.103 (0.152)
-2.200 (0.880) *
-0.311 (0.216)
-1.046 (0.441) *
-0.869 (0.595)
-0.751 (3.091)
-0.927 (0.579)
-0.246 (1.624)
-0.481 (0.360)
0.167 (0.139)
0.043 (0.036)
0.059 (0.023) **
-0.001 (0.008)
-0.012 (0.006) *

-4.941 (5.256)
-1.224 (0.756)
-0.034 (0.137)
1.845 (0.899) *
0.303 (0.151) *
-1.090 (0.337) **
0.336 (0.385)
-5.029 (5.032)
0.092 (0.350)
0.581 (1.205)
-0.386 (0.398)
-0.025 (0.132)
-0.057 (0.028) *
0.011 (0.022)
0.019 (0.009) *
-0.006 (0.005)

observations 1,296

Log-likelihood -305
McFaddens’s R-squared

7
0.219

1,296
-301.4
0.230

GF) FERPNLE R A AR d . T1210%. *135 %, 131 %AKETHEETH L I L E5rT (WHME). BELENT I —%
BUIBMWELT\Wh, N—ZT7 % M7 AEMNCIZ X 28/ N — b F—3ITHF 5 JVOKRR OENE L W TbR v —

ATHhbo

BT, (2)TBIF 2 MNCIC & 2 B/ —
k=D SOV ORKONURIZB§ 2 /558
WCHEHT 2 L, salxexp $IEOH B BRERL
720 K 1biZ XX, MNCOK A bETHOFZE
BEERATR WA, sal & MNCIZ & 2 B OHUE O
BfRIZIEICETL— b ENE, 2T L. G
3bxZFL T2,

—7Jiv MNC X 2 81N — b F—REP LD
JVORRKDIAFIIHK Ly proxexp 3 HE R LR
5T, W AbEFESINaho iz, Bk
¥OUVTIE, BUFER RS E YA, Bk
N— b F =R ARFEE OB ERZITBNT
HEKT 57200 T <. BSIVICH M Ot %
To720 ., BHOARERNZ AT 2D
%o 9 L2VIZBM/ A= b F—FEIZE 5T
HENROHETH 2 LHFICHETH ). K

DEERME G T2EELRFEL D20, £
OBRE MNCHHEFT 5 2 & ICiie R & %
Abhsn 7,

HEEHE s e, —H L7z R L7001k
equl divTdH 72 ¥ MNC & Bt/ — b F—1i:
L. HHoOMEREIEWVIZE, BRICHE
HHFEAET S FHMS LRI A5, TR,
HBHEFTIZBT S 24 E OV Ok ORUS &
B, ENDEIOWMIC LAV Y P u—
VORENEESTLIEEZRLTWS, 72,
MNC I3 A% & B2 5 1V O F A il 2 #8012 5F
filiC &3, MRINOHUE R8I O HI I % [T I124T 2
W REEA D B0 T D720, MNCIEAEDN S
Z 4L L 72 1]V O Rk 0 780 2 BUS 1 X T MY 12
hbhrE2oNnD Y,
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o K
& & KaRa
J g 6 | g 8
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= « B
s 2 28k
B’ e m 2
S a8 2
O SRy
% "‘--’1 L 1 'l L J Z R

0 E 0 L 1 L J

0 20 40 60 80 100 0 20 40 60 80 100
B 2R (pro) B e 58 L 2R (sal)
— — — exp="F¥2 {EikEFHE ---- exp="F-1+1 {EHE(R 22 exp="F-1)

-------- exp="T-¥- 1 FEHE(R 2

la BlhiELEE R PETOHE
FEBRDZEHAE IR R

5. wfeam & A

i OGHRERIZRO L) oS5 5, (1) H
Ho R SE B R B R AT W VIR &, MNC
BV o 2 B S — b — 2R
B A FD, (2) BUFZIESFHWVIZE,
MNC E 8L /S — b F — 30 5 UV O bRk
EHUF L7 2%, (3) MNCHY R A MENZB W
TRVWHERREZFHOBA, JVOBIMBEH
EMNCIZ L BB/ S— N — DD DLFEIV
OAMBOBRIZIEIZETL— SR b, (4)
MNCSHR A FEIZBWTEWHERBRZFO
&y JVOBHHER S L MNCIC X 2 Bl s —
b =TT 5 SV O O BRI
HIZETL— b END, LT TIE. KFEOGHH
LIFHLND VL OPRDOERIZOWTIRE L7z,
11 DVOFERKRICHIT 2 HEHED
ZALL W) EBNLEEEEIEVWL 00, FEE
MDA 7% . ZOREBERRIIRZEAHE L SbH
NDREIZOWT, &M OKIEBERIZHEH
L CHHr %47 > 72 (Putzhammer et al,, 2020) . &
BRI OB 2 W T, e HE 0B L%
HDHIVIZE, MNCIZHIH S — b F — %I
LR T 20, TORERRICN TG
KPEATEZ L zm L. WAL L7z 4%, IV
OB FEOZEAIEH T 20581k, JVoIE
RER ENT EHMLZ ED TV DD EEE

"""""""" exp="T-¥]- 2 1R =

M 1b BlHesE s F A METOHE

FEBR DA H AR IR A

FTEUENH L7259,

F /o, BRKARICD LD E L DRATHI%E
1 AR B O AKAE BIAR IR LS % ke LT o
M&AR TV 2 & CiEHROTERICHE 2 4T
T &7: (Hillman et al,, 2009) s —F. AT &EIHR
AT O MBSV O 72T TR L JVOH
SRR IS B B HEIEOZEIL & v ) FIEIC
LCOMATEZMREMZ R L7ze 202 LI,
DVIZBIF 2 EEREDHITITB VT, RERD
B IARATE O BIFR R AR B & i U 72228 oL 2 LY
EWF5 LB E EERT 2V OHZEEAIC
B35 HDTHS (Nippa & Reuer, 2019)

202, ATHIZE TR A FEITO BE 233
B FEOMEII L, WIS OS AR T
HHEREZzRORPTWESbNTEL (Tang &
Gudergan, 2018), £ HIZxF LT, A3 B FAKAF
i & FHERERICD L O FE OB AR O T
Bedd Ly VIS BT 2 5E & #iE o Bl fb &
MNC & Bl S — b+ F—312 &L 2 G R0 ZA1L
DFRIEIZ, MNC DK A bETOHERE L WD
AYTA T YRR L IEREL 7
ZOFEFIE, MNCIZE - THA METOFERER
A HERBHROWTER T EDOBIMALEZ ED S
OVIZBWTHH# S — b — 3 & DR BRI
WS 2720 DFWFICR) ) B ERZRL TS,

8312, MNCE Bl S — b F—@FEICLk 2



VoKX ORUS &3P LT, MNC O & A
METCORERBRDS R DB 2RO LR L
720 & ZIE KA METOFERBRIEE 2
MNCIZ &, Bl S— FF—E3EICH LT, Bl
LRV OBRREZEE LIS R 5D
OO, WHHLR T 25D TiEhv, 202k
X, MNCIZ X 2 JVOREHAE Ttz U
% FATIESE (e.g. Liu et al., 2020) (ZxF L. MNC
EARA METHERBRERAZL LTD, HKE
TOBHEIHD LD 5 W LFEERZIGHT
EB2XH%2bIITHEVWILERET S, F
72. MNCdF A b ETOEE R FERERE FFO
Yitry Bl s— b =3I LT, e B
LMD LYVOBRRNEZIIGF LT % b h5, #
WL BBbIFTEEP o720 AAMNETOD
HERBPEE 2 MNCIZE, B S— b —1O
EIIHT 2R B N 2 FEOZF TR, WHEo
BIHALIZAE S SR 2 IR 2 RO TV O S
fili il % WU EPAG L. 45% [V O 0N %
D LUREEND 5. 5% JVOlGED Btk &
MR DTEH % & LRE R & ORIRY: % MGET %
%% (e.g. Song, 2022) X, MNC®D R X FETO
FERBRCD HZ T 2 LENH L7259,
FEHWBEP LD & REIZKD X9 R
Zb725 7 BIHGHOREL O EHRE & M3
HEEOIAT X —I2E 5T, KA MEOWTEHE
RUEENG GBS B Bl S — b F— I~
FA VTG EEE SNV S
PbLihwv, LaL, EELREEEIRL B
N— M F =BT HOVIZE, HEMARE
W23y ba— a2 RS IEWAA LB MNCIE
AR R EPNDE L ICERET LULENRD
%o F7z. KA MEOKFEAAEERRD O
7GR, VOB S — N F—REANDORRHT)
ELTHHTE A L 2R L.. SEEICBIT A
T attH OB OLE 2R 5 2 L IZTMNC
DHRFEROE ¥ M b LBbhb, Bl —
b —Ad. BT @S 5 MNC 2 [JV
D8— b F—ITRIT 2 Y4 %, MNC 23ishl
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B~ O Wsei R M O NG OIR—EX 1T
B BICVOa Y b a— L&KL EAHIC
HEDOONRL LML E#ETLIRNELESL ),
AEE ST — 7 OHFIIZE DL 5V O DR
Raefiz Twd, $110 G SIEHARIC
FTHYVICHES NS, HARITFESHEIZ B EAE
925 MNCIZE 5T, HilRORmPIREES &
DRRREES NI 2T TH ) BRFEH I HO
HINERBEOEHGVENEEDbNS, D720,
REGDOGHTHRERATHIE T E HHPHIRON 00D
LN\, ZO—BALTTREEZ A S 121E, W NE
BB G DR A R R AR IR S L T
ECTORBDGM AT ) LESH L, 212, [V
DREEWREEZER L2272 TRy, VO
R R MR L 72556, MNC & Bl S— b —
PEICEIDZHELRIIED L) ICELT 509 L
I [EIE, G OWOBIIZE & b iR B %
FOoMETH), B WfEs b, H312, #
WEHEOYVIZBT BAlfEESHE O EIEE) T 5 i &
EICENEZ YU T2L 00, TRDSOEENIZE
D EFCTwiv, B N3, WFZER S S oMl
I BT B LRRIGEE O BLHAL STV O U He
DEACIZ AT T B LR T 5 2 L 3H LM%
IR 27259, IO OBEREVIFZERED
i % 6 5 121E, O A A NENZBIT ATV O
e 7 — & & W 723550 5E AR D H L 5.

*
AR FENL BB JE A B 6 (20K01831) 12 &
LUK E 2T E g,

[E]

ORI DVICHET AR PEOBMAEE
Bl — b — 3 L IS

D ThE R AR ZAE A3 o I 220 %
P EOFEANERBEZBEL T 5, REIEY
E L HARMED 225 E L, FHEEEO I
B HEEH20% B EHD95% & ) IRV E R E
OV EARLT, GHRROYVICHE T 2/ E %
OB HT HEIZLL S ETH Y SRS
WO BEED A3 » EEKE (56%). FA
v (12%). HEE (8%) Thbo
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(3)

(4)

(5)

(6)

(7)

MNC OB/ 8 — b F — T T 5 JVO kK
HEUEIC X AR, B X ORI X 2 eI E
T Lo r — 21 [FFEREERE] (FER)
THERR L 720 BN 5D 5 Rl o flE & B 0
HE (3%E 4 %) 1% Iriyama & Madhaven (2014)
DFN (1%&E5%) IV,

AREGHH 727 — % TIEMNC OB/ — b F—
T AYVOKRKN O L ) b FEEOHE
W o 720 £ Iriyama & Madhaven (2014)
DR T 5 L 91T, — I MNC A B b S —
FEIDIEELREERLRL, B -
b F—FEIEERKEZMNCIZXHT 5 VoKD
DU 5 2 EZ KL TWB00b L
v, —F, WITONO MR % & £ 012
B A2HETOYVOHEGE 2 Y FIF 72 Konara,
Stone & Mohr (2020) (X, MNC® B #s /¥ — T
F—EIHTAIVORAPENRIL DV Z W &
EREL TS, INSOM%EIE. 24 b KE%
FHOMNCR, 22 FA MEOVERN G & T
AH72%, HFEBTOMNC & B8 — b+ F—1%
2 & 2 IV ORRKOHUT & 50 O $HEL D3 A3
RN T 2222 M5 2 013WEETH 5, 72721,
MNC & Bl ¥ — N F —REDOBBLDE T T
<y ARANERMNCOAREDHIERS L w9
BN EEST L EERIBT S,

pem BRI B FER L2 E A K2 D0
FERLITEAEEVIIR SN Do 72,

lak @ 1bTid, TOMDOERZ$TXTFIHE
WCHEE L TEE L T2,

MNCIZ X 5K X FETOHHMALIZED L7217
g, MNCAAREN A A PEIZBWT, B
FTEOBMALZ D THERSZIREKL, HEOH
Wra4TH) 2 & &mML 2% (Figueira-de-Lemos,
Johanson & Vahlne, 2011; Liu et al., 2016) . #5203
WALz D 5 VT, BUbHHmFo~—7 741
Y ZIEENI BV T MNCIZ Bl — b F— 31
RAEL B %, €9 LR T TMNC AV
ZHMUTHKAMETOFRERSEZLML, Y%
IV OB DM %179 2721k, MNC D& R b
ETOHEERBI O RBELZTLLEEZD Z 5o
MNC 28l 5e o B b % D 5 IV O R D i 12
LTy KRR METOFHERBRZ R
WM 500, BEZFERREFFOLE
FREBIC 2L VW) £ 2D Q) XNDFRIFZDOZ
EREMNITTVD, —F, JEoBtr ED 5
DV Tid, HARER OBRERIIZHIZB Y
TMNCIZH /S — b F—EIKF LB R
Dy BV OKRKXOPIRIH L THBRIIZ 2 %,
EHIZ, B S — b F— T HAL O R EH
Bofith & oz k@ U TV & ERE AR
B AET LA, SAMETOEBELRFER
B RO MNCITH LT BV ok % i
L% %5 REMDH 5 (Hennart, 2009) o AFHIC
BOWTIRFH2bIIZFHEEINEDOD, KL 4bH K
Fahhhro7z2 ki3, SOWEEEEZRLTW S,

® R2OHHTIE HWEEIIHEFIMALERIIH LT
1EDZ 72 Wo iz VT Wb, 72721,
MNC & Bl — b F— o312k 5T, VOlE
WEBEOET L) EBREICENIZ E DR AU
TLENDZONIEEDNTHE V. T T BHE
BICHLT) 2057, (b) 3FEDTF2EFN
ENMAHHPEH. (OFNSOFHEZ IS HH
LR ARSI 21T 2720 T OMSENG
Fclt, IR THLIVOT— 12012 <,
19964F I 118 L 7= IV O 2 4ERT £ TOF— 5 % T4k
RAERE] (19954 Wi & 19964E /) 205 AT
L. FIH L7z () ORFNCEIT 2 BHE B o553
3. MNCIZ X 238 — b F —RENDEFEIC
5t L pro (B =0.06,p<0.05). proxexp (f =-0.01,
p<0.05) THHW, salk mlxexpliﬁ%f@%ﬁﬁk
7% bhhols T2 MNCIZX 28 = |
F— DS OWMAFITH L, sal (f =-0.06,p<
0.05)\ salxexp (B =0.02,p<0.05) TH2bDOD,
pro& proxexplFl0%RETHHETIEI LR, BL
TE2OQ)ADFHREELENTH o7 () &H
FRIZQ) DOFERITDER 2D Q) RO HTHERE 1T L
ALEWIRON R o7z, 72720, (b) DFERT
i, @ E® %), MNCOHM/ S— b F—14
EANDFBEPEH LT proxexp (B =-0.01,p=0.15)
VHBLRER TR RS ol 2OZ LI,
MNC & Bl — b F =3I L 2 VoK R
DEFEH, WI3ELIDDBE2HEFTONE
1V oG L EOBHAL, 5 X MNC O+ X b
ECTORERED O HBEL ZTFRT W L 2R
T 5,

@ Chung & Beamish (2010) & [ £ {2 Andersen &
GlloA XY P A MY —FET VI K DHIEN S
BrdAT o720 MNCOSHM S — b F— IR L.
Vo oiEE () 217720121 2
D, TNUNOELEIZ0 XS 5T I —ERD el
(buy) ZAEBL L7z SFDY I —%BRWT, sl &
buy D % e HIIER E LG o R E, £
20 2)AN L FEBEOBEIEZR L. REHOMEER F
FEDLLLh o7,
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Towards Resilient Global Value Chains in ASEAN

Masataka FUJITA

Visiting Professor, Senshu University
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Former Head, Investment Trends and Issues Branch, UNCTAD

Abstract

There has been a series of calls at the international and regional levels for strengthening and rebuilding
value chains since the outbreak of COVID-19. Although this is a natural consequence of efficient
procurement, when their supply or distribution chains are concentrated in a few firms and a few countries,
companies have always a legitimate concern as to whether they will continue to receive required materials

and inputs from suppliers. Then, the question is where and at what stage the value chain is concentrated.

In response to this question, in a publication by the ASEAN-Japan Centre (Resilient Global Value Chains
for ASEAN and its Relationship with Partner Countries, https://www.asean.or.jp/en/centre-wide/resilient_
gvces/), I calculated the degree of risks of value chains to external shocks and identified which industries
tend to be more vulnerable to risks. Two types of risks — risks that affect the upstream part of global value
chains (GVCs) (supplier market concentration) and those that affect the downstream part of GVCs (buyer

market concentration) — are considered.

Looking at concentration by partner in the supplier market, China is by far the most important supplier
to many industries in ASEAN. China occupies a market share that enhances its market power enough to
cause a competitive concern in more than half of ASEAN member states’ standardized 222 industries (129).
Japan occupies 38 industries. With regards to the buyer market concentration, China does not figure as the
main buyer in many industries (only 11 industries where its market concentration is influential) and Japan

24 industries.

Further, I proposed a set of five strategies to build resilient GVCs in ASEAN. They include:
@ Utilization of pandemic-related policy measures and actions implemented by ASEAN Member States
® Improvement in risk management by the private sector
® Strong push for digital transformation by both public and private sectors
® Promoting new and crisis-resistant industries

® Reconsidering company strategies for international production: offshoring or reshoring
For effectively dealing with the COVID-19 crisis and its economic aftermath, it is important for policy-

makers to resist the temptation of quick-fix solutions or protectionism and to maintain an overall favorable

business climate.
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A cross-cultural analysis of factors affecting attitudes toward SNS advertising:

Focusing on Japan and United States

Hyeongjung KIM

Asia University

Abstract

Despite the rapid growth of social media and social networking service (SNS) advertising, empirical
research on the effectiveness of SNS advertising is limited. Previous research has focused on the local
market, and there are few studies examining the effectiveness of SNS advertising from a cross-cultural
perspective.

This study is aimed to investigate the relationships among consumer’s beliefs about SNS advertising,
subjective norm, attitudes toward SNS advertising, and consumer behavioral intention in different cultures.
The survey research method has been used to collect data among social media users in United States and
Japan. A structural equation model technique is employed to analyze the data.

The results show that credibility emerges as significant factor positively influencing attitude in both
countries. And attitude toward SNS advertising emerges as the strong predictors of consumers’ behavioral
intention in both countries. The effects of perceived informativeness, incentive, subjective norms influence
on attitude to use demonstrate different patterns between the United States and Japan samples.

The research provides a better theoretical understanding of consumers’ behavioral responses to social

networking advertising in international marketplaces.
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Acquisition and transfer of shares between
partner companies in international joint ventures:
Localization of sales and procurement, and host country business experience

Tadashi HAYASHI
Chuo University

Abstract

The purpose of this paper is to identify the factors that drive the acquisition and transfer of IJV shares
by multinational corporations (MNCs) and local partners in international joint ventures (IJVs). Focusing
on the dependence among the investing firms in an IJV, we develop hypotheses regarding the effects of
local sales and local procurement of the IJV, as well as the MNC’s business experience in the host country,
on the change in the shareholding of each investing firm in the IJV in question. The following trends were
found in the analysis of IJVs in the manufacturing industry in Japan. (1) The higher the ratio of local sales
and local procurement, the more MNCs tend to transfer their shares in the IJV to their local partners.
(2) The higher the local procurement ratio of an IJV, the less likely MNCs are to acquire the shares of
the I1JV held by the local partner company. (3) When the MNC has long business experience in the host
country, the relationship between the IJV’s local sales ratio and the MNC’s acquisition of the IJV’s shares
from the local partner is positively moderated. (4) When the MNC has long business experience in the host
country, the relationship between the local procurement ratio of the IJV and the MNC'’s transfer of shares
in the IJV to the local partner firm is negatively moderated. These indicate that although localization of
sales and procurement, which are positioned downstream and upstream in the value chain, forms a depend-
ency relationship between MNCs and local partner firms in manufacturing IJVs, MNCs may change this

relationship as they gain business experience in the host country.
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The Multinational Enterprise and Global Value Chains in
a Disrupted World Economy:
The Basic Theory of Global Value Chains

Peter J. Buckley (University of Leeds, UK)
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