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BEERD, IO LUEEEESDRMEY, L, BERROEBRRSIZME TR &
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WHA—Da5 2 TLEIAREELE W,
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EHNAMTEEREEZABTILENHTL 3, IO LERABTOEARBNT, £Eho
EHNAERESHNCTEToRMBEENS,

ZHLETHORE2EE2ERL T, WEI LOMBECHLT %D TR THs, W5l
HEZ2BHNIZHEE LT, BEI2RNELT 20 THS, ThIck> TRERFZE L 2AKH
arbo-EER, FEROVDRESEED, 12T 4 TTNERIEESNS (Hennart
1986, EBJI1990) . ZOER, BEEROUAINFED, BRREEORESHEML B EHN
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DEDXIIT, BREZCBTZ70—/NVEBIROREEE & bic, EREFRGIOEE BTN
B0 &2 DI ETHEIOHERTHEBRENCIZBIRARS WODNEEAL, TOFRELTAE
WHREMET > 2T 4 TMBL &2 Tho ez &dthihs, MK LT, OLID 3 DOEMENRER:
AN, HEREOKETSRENEIZEINS.
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LU SEROBEERE L SEELEOEHIT, LTLOTRANTLICL> TEESN
TWBDHITTIEARN, RERBAELEZERTICHZ> THEREMEHRT 20 TR, LE
LIZNX—hF—EDBFELEZERT S, FLIEFTE, HEEZHEDRVEHEBEATNSY,

IO LEREOREOMNERZHAT S LT, OLI7L—LAT— 7 2RIEETNVAT275E
BEBHELTINTRS EREVEN., FROABEICE DV BREEOIMIELD, &
BIEf, EAMEES, BEZROTHERFICH1DIEEII X M EFET 572012, LREIITHER
LENBETHEOLND L THREORRRFAIDOEVRFA—TIELDTH S, T5LK
EHRSEMNZERIE, EELT, EEETNSIBIMES L THBEHEO 2 DUMEEL T
WihoksicH 5 (Rugman 1980) « BEIBEMN 2 DULMRTFIUE, WokATHTO®REID
A PCHEBTDE, RERELUTHEMELMESIRN,

LLians, fRicby 3 30EBREEZT TidAan. BEICH L AZREMTH>T
b, —EDOEHBDH ETIIECLADANVEDE, ERAROI L FO—-IPBRET D, TN
RELEMA T, THOARTEEEZRRT 52FEELD S5,

THOBICEETVANSHEORTLEETHRT 2HEIC, RUIRENRZISIMH S, W5
ERICAHFLENNICRDRET EEIE, BEEBNRA 22T 1 725 DREOMTHHR
EHNTHEAEICEHTORAPEZTNSARENSTTL 30, FFROBEATREMESBEHE L
THEETNE, WEIN— M —RBHECESERNTHZERMLZANRENSTH D, TEW
BIDkEELARLTH, HEDII Y hAY N (B5) PHENEIARZLETHETORIIZH D EHE
295, X—bF—BRICBVWTY > 7IA S BEEA) NRELTVSE, BESRYILA
WIRDBTEEZENTE RV, 5 LE—BOEMKEEROT TEEABRIN, EBEERN
TENHIRE N NS TH S,

25 Ul %RBERIZ, WEMEDE D Icy 1 MIHELZ—DOREREIIRERS, LWl
DES RSN OLEZEDOEETHR, MEIOMFEHELCII Y FAMEEUT, MIOR
Y¥FTTHOANSBERRENDZONTHEEIN TS, TOERT THHEHE#E SRS
MTED,

3-2. NEM LA REE,
SEELEIDIHRIRLETATRAZRILT (AL , EedH2BEERCREZEL

T (FEEE) BHATRICEET 5. MM 22K EBERELTLESOTRL, MENT—



ANA T —ATHEOIT SN B0, REMEIC S FREHICLZNZNIX MADRE N5 TH
%5, WENOREIBEILLIZ Mrn 30 ThhE, FMERALT3LEEboEHIXN
ER R E RN T 2133 TH 5.

WEILD IR R EEZBIE, WELE2D05 1 TEHF B ENERTHSB, FU—>
T4—RIEBRE (BEFETFREOEMNSDESE EIF) &/— b F—REOBRNTH
5,

TU—>T74 =)V RFEOHEAR, MR SRESEEEATIEEMAILTLES 2 &
H5., ORI, THOLEEZROEEREERESA5LE, REICE > TAERENER
BEROE V. B2, BRENOEFICLOA /RX—2 3 OREMB MY RL, FHR
REFEHSMEAICHEELL T, TO—HTREDDIA M ERROFHEESEI LR LT
%, EEEFEROSMBFEBETHVAEN, —HOXRRZKELEMEZEOEERA >
Ty MEHEREC Lo THRANTRS, 25 LAKRT TR, EBRNREHEERE VI
MRENEATANA T I/REEVZED, NBMORESHS G THRAEMEHE - BILT3C
EWRBIIPHEE 2> TETWS, EZIZ, Ry FT7—748# (Katz & Shapiro 1985) 12L& o
THRPHAOERENETETEERIN, M OHNIC K 2 EELBIENEEM &5 UT
<3, B, WREICOEDORBELLBM, 775 —0—EARMANDERER, &5VITHE
RS OBERER L, WEEMSEOEADHEEE LTS ALEED S LT, Mo
BEARIID. 20X, BEEREOIBEED S ORBZIERLELAT, WEDPDFARD
CEBIERVDDOH S,

Lo LANSREREOMEE, ML TIREICRTESWS bIFTiawn, HFEAEEEIN
TBHIETHEREREAFT S ELBERNICIITAMTHENSTH D, LALESSBHIU
i, BICETEARESIVEL LS L, BMEORRHEEMLEDERF S a - ZAD
RFEZHIDBLIEN, §—Fy N EBsAENTOEERETHLLTHZEE, ThEL
BHELDORBETHBIEE, I5KBTNAREEEEZHDIIE, TASHEHOIX ME
<RBAHEMNE V. EIANIILELEIZENTZANASTEEHANIIHRIBOTEH
B, EREHNICH, RERAEEORTOREOHLINEZLAD, BEOREEEIE
nambLlivel, S5ERTEESBEEINDZET, AERUAZERARDI EITH
DRV, THLAE—EOEROIR M, EETSTOBERRI T2 TRVAEPT M
BOMBCZLVEE, H5VWRESTOMOTHEREZEE ERVEEIIBLTIZEDD
TEAI b DI B S,

F—2T 4=V REBRD, AHAONBLOIX MIBTEBLMBIND EX, SIS
RO OV EREEBTLIEE2WATE. TUTHRBROBEICEEED, Ok



O—-)&#ETHHEEERT DI LIRSS,

ETAMPEBILERTC LD, FEEKICHEIZA NSNS, FEARICBW T, #BE3xE
DB ZNEASHEET ZDT TRV, TTIRBRELSIZ, EEEOHIEHEII v kX
IFEBEUT, BEFREHEICEHITAIANZALAPBEL TWBRIZTERL, ZOAHZX
L, BEXENTHOMRBIRETH o720, FEBMNEOENEGOREM - / INT DR
H, P2VWET IR A-VOETRE, BREBEWMTRDODNEZROIA-IRHEDITKE
WEBREL W (BB/I1993) . E/z, R—hF—HTEEREOHELZETIHINKE NG
BIZh, FARTOCLATHESERON—F 22 7BHBE LT (Franko 1971, Stopford & Wells
1972) » ZTHLERABENSD E, AMEETIVNRFRTS LD, ©EEIARLOIARE
o TTHHNTEHEREFALELDIETHETHS D, ARFECRENFARET FEE)
DENENDHEE (Beamish 1985) 1, BEERBAF DO AN ZXLNEDD THBPIZNT > AD
FIZEDM->TWAH I EEFBL TS,

4 EHBERORER

4-1. ST FE

AIETE TORBESEATEHETIE, HAOZERLEENEMEAZEE T HBRIC, NI
500, HEIVWEHFRHEBEETEEL THW<ONEZRETHIEREEILFIHHT S, 1B
TH DR L, LT, PREKREIERERCREL TEREED S,
RRERZEMERDOSEEZE 1, GRFEOHEZEZ0ELLT, FI-—EHTERY, Z0LDI
WREBN2HET -5 ThHhDLEE, BEOEBSITCHRBHBISHERAND ZENTERNE
B, 0Py b - EFNEANDY, OJy b - EFNE, REBFOMESGNOAS AT 4 v 5
ATHBERELT, OPAT A v I DHOBREIHEEK
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EFNONTA—FRBRAECL > THRESIND. ThOEAERK

== {1l =1

BEALRDEIBHTBAKEEEINS,

B FINIHEEGED NEIERSERE 951 b EDE, Lk (FAUA, A7) BLY
BRMEEI yE EEH, 752X, R4Y) RIMTE2EAER0EOBRMEANSER L, 2D
F—k R— A, 19944F10H KB TR - KR B354 8004ICH L TERES N2 T > — MAED
EEANSRD o TS, Rtk AElE, BEA¥E (HREBABEMEAZED) KKLDHELE
DEHMIOBLU LD BDZEILTNS, TODBERAMHTIE, HAOBRKHLZEERITREL,
EABMEADBENEZ D DOOIBELE, 1 DOBMEANIH L TERO AARENHE
LTWBEAICHE, EARICIIHELRN S5 EbAEN LHEEAEE UTHIHRE L,

HEPEOMNERZHRTAHDE, TOTADELNE2EDBHZN, LNLERS, TI7
DEDEZL TIRIABOHEBELRICEHFHNETSNTHBY, HHBEORIRICHT L HEEDORE
SR NRBRE N TOARWITEESE N, ZTICB W THRHIEA 2K ERINCHET S
bOWRELZEES, ZORARHD, HEICHTIZAEORFPEELZVRRITBNT,
PREOREERIPENEHEEEOLDITRETINEZERLENVEB I NS TH S,

BRI L THHEANEEFETRETHINERBETHINIDNTIE, FHAELET
HEF LAY, BHEACH L THAEMTET S bao—lokES], HERRIEU TR
FREEETHDITHD. I I TIETHIICL =48> T (Franko 1971, Stopford and Wells
1972, Gatignonand Anderson 1988) , HZEHEIS% EHERMEE Lz, DX, BILNEMT
5% EDHBZETR > TWIUIERFIEFRILEEEL, 106 LISBRBEOBIILEFTER
EBRT, TNCEST, FIEOHERZY I —ERELTELAD I ENTRERBY,

A%, BREZCBNTIE, BEUTENTA /) UF4—D, 50E50: 50T, 2>k
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TeNA « ATy TOREZERBEEEEMLL, THEEEEZHIRT 5 2 ERKBID. TORE
B BEABEREZEHNTIAMICERT 205 TH D, LiEd->T, RERETHEHMEHTDZO
M= F—DEEERBEERITEINERBIRL, TLTERPBREINLRIZ, E0Ldl
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EL DT =AY T4 BWFRT LA CENE, ZEBCEOEEFEILELE, KRMAOKE
EEBIRBILT S, flxE, YMEHBRNCARFIETBALTBNT, BRAR/—FF—%
BNLTREMETEHETHIENH S, KM, KERBFERITHHNC, LBEHEOERE
THORIZKR DDy —A bM<z, LHLANS I TREMLOLYD, HERATHREIN
FRABESEHRYTINSBIRINTWE EAHAT., BETHE, SEBLEIEATHICESN
LB iz BN TCHEYABEEBIRT 2 ENTESLRET 2.

RERBEOT—F Iz &NE, ZoMBIic ARORERENEMTI0% A LA § 5 8EmRI
138185 5. Db, LA TEHII8304 (60.8%) . BFMEIIS2 (39.2%) THB, Z
IMERBEDEBRW TR 4568 EMRELT, EFNEEELKL, 4568H, E2FEFR
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ENnZ B,
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KIZ, EFTNVRBOWTRFAINIMIERZHHAL, TN EEEREORMTED X D728
BT Ehs00hEHBLD,
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&, REBMLEFNVOFREIRMIC, REDENERITLFATFRILLAOBEBREDDEHFIN
5,

TEDTS L RDP (ONAL Lo EBRENLOERD, BEIONTLERIEERERT
HBEEDNTWS, 752 RPONARBEEOHERTRENE & WS R TAKMIEEE DN
5, BREBETEN— M —R&oTIU—I1 RINBAREMES, WEEILOREERE
LTREENE (BREEER/7TLE) 2RAVE (ADV) . EREEEROT— ¥ IZERNITIX
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/EREERS,
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N3, BRIZHH U THMHHICHERPZARZS / ONTRERINS &, RETEMTOFEE
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ENTETWVS (Horst1972) . BEEOBRENKENIZE, MENAHZERT 2 0ICEBIHE
HAERICITADNS, UHAHEREEZER - EEIT2EENENICEEICEEL TWHLIN
5, TEETALERIFTHETFHIND., HICHMEAOHEBEAKRENS, BIHFRA TIER
BORAEZERTEALMBLNARL, TRV AIDPREDZNS, REEERKDT, LD/hE
BRIy hO—LNBEFEhS, ThEREREYy Py X (HRES) OEHNIZH DN
%, ZZTRZOHEEYE - TEEOBMBOREOEEEEEL T, HBE (RELSIZE) THEE
5, HAMBEITREORERR BAHORERKTRELLY . ZOMEMBRENKRENZ
FEBEECEREHSOa MOV EMHILELD ETENS, BORENEFEIND,

ERBLIBFHOEN S ORRERANDOT VL AEOEEZICDANE LN, LIXLIXERHS
NTW5B, LEN-T, RERBFEADT 7 EZAD=—X (RES) NEWIZTE, BEIEGHEEE
BHTLEEIONS, RABRICHTHAZ—XOREERELTY I -EREHALE, L
T, ISIC31 (&, kBl &/N3) , 32 (A, KAk, K& , 331 CRM—FKEIFERS) , 341
(&, 7VT) , 353-4 (@) , 355 (TL), 362 (HIR), 37 (8B ZEFEENHEREL
LT, BZBEMENOERIBFENENINSERICETZHEE, Z0FHE 1 &L (Gomes-
Casseres 1989) 0, ZOEKOERFHREIIATH S I L0NHFEENS,

LE8DDOMMAER L TOREBERK, NEEREOHFINIBRIIDVTRILICEEDTH
%, MAEEEOBETNU X (R2) EERTSLE, bo LbHEBENENH O TR&DENE
LR (0.3219) , BIEBARENEELERE-—X (03205 THH, SEHBEHEOMBEIRNE
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£1 HARKIHEFINLIREONS

HAEEK a2 REBONS -
ADV EERVE (ERESER/ELR) +
AGE Bk ADOER EIFHNS5194F 10 ETORE +
DIVER Zfifk EHEAOESNRLEOELZHERELRLLEG=1) -
EXP HHT R TOER G ARIIFICBT 5T OHIR TOZRMIEARD) +
INTNW  ElERy hU—J0ES EHBEAOEEDFIEICEHENTHIRA=1) +
RD HARRBEVE (HEMARERELH) +-
RELSIZE #Hx# BEHMEAOREBRE Bt OER8%0 -
RES RREF=—X (HBEAOEENENERENNEROBEA=1) -

£2 BAEKOHEI NI

ADV AGE DIVER EXP INTNW R&D  RELSIZE RES
ADV 1.0000
AGE -0.0472 1.0000
DIVER 0.0259  -0.1451 1.0000
EXP -0.0810  -0.2508  -0.0255 1.0000
INTNW 0.0346 -0.1305 -0.0094  -0.0519  1.0000
R&D 0.0206  0.0166  -0.0046 0.3219  0.0756 1.0000
RELSIZE 0.0262 -0.0058 -0.0441 -0.1010 -0.0328  -0.0928 1.0000
RES 0.1424  -0.0339 0.0031  -0.1087 - -0.0496  -0.3205  0.0050 1.0000

) ¥ TIVRIT4564E.

BT OKRN, RITARLTH S, IRERMZ—FEL TR EHGEHHET, FILK, &£

RN DBHENIC DN TR ZIZHHF LR BRI,

BTN ERIIHTBHERRENR (D) KRENTVWS, EF)Vx ZFIZ70.525 (p=0.0000)
T, BWHBANZEODIENSNB, ETFNNEROBAEZ EOREEL FHILENEH2
ET6.75% T, TITHETFIIBRELS T4y L TWBZ EBZNBY,

FEMMEEIThDBBREICDONTIE, BBURHEE L, ULhDEEENE, SA1L,
EHEExy hU—27, HMEE, RABEFER-—XIZOWTRE, HENICEETH /. TR
% ONADKRESERTILEENEOREVIETERTH 2T &R, 7U—51 5 —DHE
EEMT DI bO—)IBNREELINDS, ENHIABLEFTIEXZRHEL TS, BEXY +



#£3 TEFAETERY vs ERBRORER

FEAZEK &y T stk HI—0 w8
(1) (2) (3)
ADV IREEYE 16.8125 * 25.5611** -7.9132
(9.6406) (12.7713) (20.5854)
AGE Fih 0.0308 0.0499** -0.0021
{0.0189) (0.0249) (0.0324)

DIVER E 214 -2.0807 *** -2.2877*** -2.0238™**
(0.3701) (0.4350) (0.7874)
EXP HHTTIB T DR 0.0430 0.0683 0.0277
(0.0290) (0.0458) (0.0368)

INTNW Eixxy b T—T OES 0.6366 *** " 0.5846* 1.1498™*
(0.2424) (0.3019) (0.4513)

RD WRERELNE -7.5410 ** -2.5560 -20.1883**
(3.7876) (4.8751) (7.1151)

RELSIZE HIRE -2.2031 *** -1.5482" -4.8366 ™"
(0.8421) (0.9381) (1.9105)

RES RARER=—X -0.9883 *** -0.9018™* -1.5684*"
(0.3224) (0.3906) (0.6300)

Constant 1.0720 *** 0.5422 2.3747™**
(0.3512) (0.4238) (0.7251)
Model Chi-Square 70.525 50.292 34.762
(p=0.0000) (p=0.0000) (p=0.0000)
Predicted (%) 76.75 78.06 76.71
Observations 456 310 146

* 0% KETHE

**5 %KETHE

k] BKETHE
FEAN AR R s

D— ) DRBANETEETH B &1L, BERTEOBBOEEIEA DL, BREROEBET
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EUTOSALERFLS OXLESREEFEOTENEMO DI, SREEMTADATNS
ZEERLTVS, RARBBEADZ—IAHNENEEITH, RAEFEAOT /A 2EBTLEBN
TEREENBFANSZEERLTVS, SABUEAOBRSIICHT 2 M REOGRE
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A, BEREL T ENREEEL L,

FEIT1995F4 R TS E P E40 ICEBEEZHEL, 1IN SEE2F/Z, BIEX
2347%TH 5.

3 WESEREARM O
ZITH, 7>r—bREOKERICDETE, HEREDILXK - BN - 727 OFHBIC BT
BDHIFFHE R DOFHIZONTAHA TN ZEIZT B9,

ETHEORE THIBHEALEZRIL TS EEE LR, BEEREISHF438E (37
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<, KT MEREBOERIIHIGT 22D, [REOHRMLEZRET 5/2D) EWIHEB
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#3 MIRHIERTEORIESR (EREZ) (. %3HEAkLEL)
B3 BRI FOF
1. BABHEAOEMICED L NSHRRAIZI & 27 79% 20 71% 14 82%
BRI IA L NVEBBLEICE T8
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35 28 17
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24. % DAl 0 0% 0 0% 0 0%

W K6ERU. (Bf) BAABEIEAERMR(1996), p.35
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EBOWIE] N5 (9. BEMEEBORE] $TEAY v 7YV — 71T, LT 110, %%
WIMNIZH 2 EEBFEOHFE] M5 123 Fbkatt) (2. 2ARZVIVIATLR) &
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ATV :EARBVINS F T4 A

BLEDE S BIMEOKBRRE I THS, THEBBE, 547 OREITIKIRETION, &K
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LSS, HIBMOBERNADCTBokkD) , BRNOFRIITWL THRERERRMS
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FRIZZA ML= a RS, TASE - $BEBOHKE] © EHEEEBOKE BEDX
& JHBEOE CTREZ LT TWBEENWS ZETH S,
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— 188 —



#13 HBREEALICBVWTREN TR o Bl (EEEE) (#)

Lk BN TFY7
1. WIBHEY R X FORBREDD 4 1 0
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Wiz
9. HISHIEAHOBRAOAEZD S HRIEOLD 0 0 0
10, B EEEAHRGE AL ORI E E S OERENCREUOL & 0 0 0
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WEAD by THRBSBEREERERE L TNBRD] ELTWS, ZOREIE, KINEF
BiZ, PROT7IPT7EBNTHEBSTHICEBETR 2RI NEEZEZI TS,

e, TITHBIZBNT &TFTHEMEACEVTZEZY U Y - BEIEE] OFTHREN
HTWRWERIZELZERRE TRINSOHBHELS, IO SBEEREL TWBERICH S~
B EEBTND, ZORER, HEETIE, SHMEAOEBEES TWIBRETHD, 4%
KT HHAOHENEL, EZF U D TRBICENPOENTVRSRREFENS,

BlE, Hspic i At OREDOH TWRNERIZDNTAHTELDIIEDR, chsnz s
MO HBHEEALICBITSMEICBAL TROZENNZ B EEbNS,

X7, FRIOBBETHRESHTOVANEBRZZBEIL, FOHEME L THABMEANRLS

- 190 —



L BEGELZEREBEWVIEREREZ Lo TSI LEEHTHIHEAICS >z, 51T, 1<
ONDORETIE, HEOAENHIBHKEALZERL TORVWEVWIERZHIT TV, Ih
13, #RICBWTHIBHFBEAEOREVHEIZZ > TB LT, TOEEERENRDL LN TN
NI T EEERLTVWEEEZISNS, LN T, SEORENSHBRY, MSHEESRT
DI ELHELBVERD 1 D13, #HNIicHT 5 MBHEAROME DI NHEIC 2> Thian
TERFENWDZEMNTEBEAD, TiE, I OMEHEALDOIIGNHEREIZE> TWHRND
A5, ZOHITOWTIE, SEOHETIIHSMCTEIENTERN >z, ZOREID
WTI, 4BOMFERELLEL,

/=, £E, BRE R&DEHFHEVHAEEICENT, HEBFERLOBRENHTHRNEY
SEERH -, TNESOEICEL T, SROAELHZED, HBHERTOBESL T
NSDKEEZ B> TVARNEVIRENZENENI AL O ETEIZLEND L LBbIS,
DFY, ZOLIBHEERIMBHEEEVWIZZAFNRBRLET, SBRAIOLIZBREOKEZS
BDBEFENHEATH O, TNEBHERIIELHEHELTROIRTORETHD, &I
ZOEIBBEBIIDVWTHREINDIFANCH D0, WD REZEZTHMARTNERSEL
ENWITETHD, ZORRDVNTHESBEISITHEZTR> T LERNDHBES D,

TEH

BEDZEMS, AXROEBIERSEIIBTDHEFHEEAREHICDOWTUTOL SR &80
ABTHAD,

1985F LI OMEZEME LT, BFEREIIBAEHOMAZD DL DT>k, LML,
ZOEIBHBENRIEKIBREEROABREOLSTIEIIA >, £IT, HEREIIZ DR
BEEFEOSBICL B RFIRE R T 72010, BB TORENBEICR> TER, £z, #HE
BEOTOy 7L ST 57 DI b HIBBMA TOIRIA Y BB EE Rk, £ I THIEH
BARENRLINZDTH S,

SEDFHETIE, WS DONOAELENNZ O OREOHIBHERLZEDEND ZEAHS
Mo, TOHOMEEEEIL, HBO7 RIZA ML —2a VBECAY Y THREBETDH
%, T, TORPIIDOVTIE, W< OOORETIE, BAREHO T O—/N)VERE & s R O
WS, HBNOEBICETIBEEREREDHTHREEZ LT TWEEEATED, HECHRE
EHTODOHBI NN,

RE, VW< ONOEEIIBNTRES LIFTURNEEALLEbH . THODRETI
WISHIEALZRIL THER, #RIEBVWTENNEDL > RREZHDOONEFINT, B

— 191 —



IR A2V TR < B A OO ERIMAE OB EEE L TWEVE NS BRIAREI 557,
$7o, AR L ERIET AERABNEEATHAREL B, COIENS, bhb
NI ERREA L OEE O L X 28 TRBLEDITH S,

BLEAT o — MBI b E SV AROE LD THS, L LANS, FHTIET 27—k
MEONRETNTIRD LI 5T LETERM T, SHED EF5IEOTERMLAITD
WTIE, BIOBRICHRLESD I &ITLzN,

FTREI, SHOFREEETRLTRRET S,

$TE iz, SEOMETE, LECHIEHORERIEEMERERLOREE LTboT
WEWREMEN T, TNET, b IUTHIEHHE A E OIS & DRI DN TS
SR 5 EBEATOEDIER, SHOBETAIOBEAF £HEDXHLENERELNS S
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REEZE— [J0-NIVRERI TEER, 19924,
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ASEAN#EE%#EATWD, £z, 77— MAERSATE, 7O7HRBICAET =728
DTEZTWEN, Bo TERESTRA LY 27 ICHIBRERL AR L THWaHEEIZ 1
HOATHD, ISHRXFORETY >HR-INZHHIBFEALZRIL TWEDT, 37
WKhHlkoTid, A7 7E7IT7HBICEDRNWI L&,

IERSEELEC BN THRABOERMSEREEINTWS, FZTILX (1986) LU
IERZEECEIHEREL LTS, EECORUFNII-—DOy NICRREZH>THE
13 H 57248, Z DD BEECRMLFNIHIEA 7 4 A& 6> TWe D4 DB TH
D, HBOOEZEIIEECRIMBRICHIEA 7+ A2 o/ & WD, Daniels, ].D. "Approaches to
European Regional Management by Large U.S. Multinational Firms," Management International
Review, 1986, Vol. 26, pp. 27-42.
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T hbOBEE BER] 194FRENFELY) . ZOOMBHERLNS S D FITRILS
NBZENEN, 1220, BEETRERIIA T Y OBRMEANEBRZERZTRoTH
BNEENHDEND I ETHS,
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D, FOHEBBRTITALNIFA—NI - 2HNTWS, RETRARICETETLTEAH
EBLUOMEAT —LEWINTUBRELTED, KEONTIN ORI HERMLEIC K HEEMN
RHELINTNVEREESE, TORERMICRELE, COEDHEAREIILZBEBITAE
EENOZEEEDINA LR,

NTWOFERIIEKRE DT ERELSRMEN - BEFTHD, EIKHRRL—H U RER
WORRESHE LU EXEOESRFEEES T L2 BEICKEBRNSHBER Ty v — 2521
BERKSHNEZZFE/bET L. SHBRETHESDIIA T4 - V74 F U AREEETEN
HEDIZEG LI IZHER, BEHESVPKHRICTEERBICHATS LB, BEEOEBAMRA
ZHRRIC Uz,

LMo T@RBMOTEREZRETZEERA L SNNENTIVZEAN, B - 75
EMRORE LRI, HENACEOREMELHETSZ 2GR0 (EKAEHE . LT
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AEPEOXEIZB T RBAEFIN (1985-1993)

(BA . |JA RV

WEAL ® BNz HENEE Eoel
1 1990 WTERESR MCA Inc. 7,500
2 1989 V= Columibia Pictures Entertainment Inc. 5.000
3 1988 TUFAR> Firestone Tire & Rubber Co. 2,600
4 1988 e I Intercontinental Hotels 2,150
5 1987 V= CBS Records 2.000
6 1988 HARER Westin Hotels & Resorts 1,530
7 1989 B—ENERT CIT Group Finance Co. 1,280
8 | 89,91 =2 HhER Rockfeller Group 1.262
9 1988 A8z Gould Inc. 1,100
10 | 1990 ZEHE Aristech Chemical Corp. 880
11 | 1988 AYE e Rheem Manufacturing 850
12 85, 89 BRIRE S Lyhomed 824
13 | 1988 RRET Union Bank of California 750
14 1990 mtJ AVX Corp. 620
15 1087 KAFA 2+ Reichhold Chemicals 600
16 1986 KBEAAF Sun Chemical 550
17 | 88,91 JITig 3 gk Armco Steel 525
18 | 1991 A h—aA—NhE Southland Corp. 430
19 | 1988 oY Uarco Inc. 400
20 | 1989 A S BERR National Advanced Systems Corp. 308

WA : KERSFE, "Foreign Direct Investment in the U. S.- Transactions” (&%) &X— A

i, W—EHEFEICIDHEHE.

%5, SEHENTENTNVHOBRRE, BRERS (SREBEORRERE) CBUEMRIOA
kv 7 DIRBOTD, FERHHLSMEE ORI ELWENNLETH S, BIMEATHEIEER
WTRELZEEE (ONAR) OFA, BHERE ZHREBXOLECEEBROLDOOVA L
SEHETEMOBEMNREZES N, U LEIZBAMEAT —LDT 7 ORFNZ VL SBHNTRTH

%)O

(2) M&AIZBITHRE DR
IS LEREREROD ETRDONZARREOMEATEEFHICAS L, BRO2T DO
AZBNTRE LOERARBOCRMENLHERAECASND, DEDBIMIEBRBOKEK,
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IO LRI ENANICMERRAE - FEMTRONT VAV ZRES I LENTERN -
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HolEh, EBBRETHRTH ZEND TETEHEL, HEDOREZDDDIHKREW KA
ERDEB /RN,

2 MEADBEMERER

EEEROBIEN EZORERBEIEA CKERGIKLZTHR I 2 THR) , @A EH
HHA) , OFBEHKS (L - NITEMANOEBICL 2 BEREREL) , @7 T2 ROBROE
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H5,

7 B AR—F—DOMEATIIONEORBEBNTRHEROBATA Y15 L1253, OH
BEAHALTRIZANDOBRZITRWABR VA MDREIZAMNORMEEEZ T —EDHEHM
Kbz, X1Dr—ATHDLE, BRERELZ DLEOREBRIBICZ D ZNFNELZ > TS,
LA LARSERBEITADRMEHZE, BENENEZOERICKERENENVINEIZ T
w5,

(1) AEHRBITLBHH L = THK

ZDr—ADRETHHSMTIE, BREBBE EBITREFHITH -2, 17T O)IHRE—
Armco Steel&, RIZA D TWRNWABIEIINKKNE I U 7= National Steel DB E L, EF{LLIFRFE
REO—BHSKHAOEASIMT, Z0BMITRARGI G < KETH COBMAERE, KE#H
DHAHBEA - —\ORELEFEOMLE, THIKESEEELFEDOLOOEER S (B
REFMOBRA) , ETHolk, LHALBNEE, SRR, BENS T, EFREEHO
EBINEEPLPUARS IR, EHEH, BEFEEIA M, AR ODhidden liability FRI /=&
B ok, BEETHEREFEEEA- k., KEOABEELZEQOUZA RS, BIBRECLKESR
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EETHENS XIPKBEMBNHEE DR -72bDD, KRERRBREAOURITIIRVEF
MAAME L, KEEBBHEEZOERRERBLNS CORENFEEHZELA L RETHH L
REETERY, MKREEHRH LV SEFRNLMEORETIRERALED >, Ar—A& bk
HMOADZVWEZRETANED, BFEELER CHULOBSBRAZETENGHZTEAT
BN EHS 58 THB. Armco (IERITIZAK Steel) DB, HBHEL THRAZFZHL, NGRS
DERELERZKIBIZBIE T 2MBU AN T E2EML /=A%, National TIINKKDHE LR LR
L A
CB3NMOTUF A& BFirestone BN, HEICK DEEHENMMET LD XEDS
AV A=HN—DERIZE> THH > 7 EEAL, —BITHFO Y T - A-H—ITRETS &
WH T x 7EBOEBEETH o/, YHEII VEMOADNOBL TAFEET HFET
Hof=t, KREDBHELEME&A T — L OH TPirelliA FirestonelC TOBE N F TEI2, +272
REZTRODBVWEEEFETEHRBENTZ2EEAD, ZEOEEENFEEL . BRORE
IOIERTEE TREBEMNGEVWTER2BY -, ERGTORERISERNZR5-00Ms N,
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REBOMNSY, #HEMRIL (b 7RAYA VY TRISEHDR Mikbh, BFEILIICET
fbL7z. UL LEERENLSHXIVOAHRBELS, RERRICEEVWEANDL NS, TOL
) Z NS OB THEEEOXIREE & 72 D 94-95FITMTREIDEIZ bAE, XKBUF (57
#HE) oA SHEXRBOBUSHEICETERLUZ.

10f7 D=2 2 )V — 7T & % Aristech Chemical iR &, 15, 16ALD KB A > FiZ K D Reichhold
B & USun Chemical BN b BRRBBPEFRFEEN SZHEOEKEM L, Ly VOHEAREE
RHRAFETH o/, 8 AL =ZEHFTDRockfeller Group Inc. BT RENE R TKRIBLZ H LISEID
FHWRE 572, ZHITEBRRWERAFEMEELS06(EM (55 2AEZEBR00EM) Z96FEIAMICHE
AL ELTEEL, EHUKRAND TORFRE (12208HM) &iolz.

ZOff, A7 4 AEN, FFAR) V- MEOBNTIIAEBSEREZHLUTEA, HBLLH
MNEL, ETFTFLTHBRFEVBDDRBRVIERSW-DLNBICREAZET 5.

(2) EEHERWLZAIL

Z DRI — Z1dY) = —12 & B CBS Records & Columbia Picture Entertainment B & AT I
LBMCA (AZN—HF)VBREATE) OBNTH-o7. MAEELDHEDREREA—T—MEE
ETBEN— R 27 EXEOREPEFEENDIVY I NI TERETHIEILEDEDL F—

() PR THRLEEABROREZRD EVWIEHNTH >/, ZORBIZFFRFLLINDGT

VFAT AT ANDBAZHRED, KEREDT 4 )L+ T4 T 53U —NROFITED &0 D Mk
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DBV, BLABREE NI XMLEEANDRETH /2. CORTENENIAE THVERTED
BOTHoEM, Hr—AEBHRHEDVICHMEENE /2> TEREOEREN Z ORE £ REICH
Nz,

Y Z—iZ & B ColumbiaBR B B T EEEDOEHNAHCREEROBREN ST A TR
D, VMEERETEEEDTO%ME —TEEH 2652EM) TS EHAOMUENESNE,
NICLBEEEDY ——OEFBREIIBIGIHBERI2934EAIC Lo/, IHNIZAXRDIBERER
HEt, EHORBERTHo. —HFRTOMCARRENEE v MERICE EFNEBRE TIZAME
BB LD, BEEOEHAEICIMA, NTERLEMCAORTREHSHI DWW THERALX LN
EEALLEZ. N—REVIRDIFP—HRBIHELZDBOD, BRLEEKERE, N—F
A—=R—=EV T M A—f—, BHER (&F) EREHFEOMITIBAE N ULEHEOF v v TA8
B0, TheEd3ILITERM o7k, BRI TIZSEREICMCAB®D 8 #% 41 F ¥ D Seagram
FITRESSE RV THRAL, ZORREABICLDHE2EN 2EHARELZ, IORDITY
J— 7 OEREREIZISMEI A BT 320BM ORLSIEE R L. INBHDTTHo 7.

i O BPISEBAICA T—REENICA A D00, RECISHERINEBNEOEEME
NOREICEAEENELC ., BENBEEEROMICKERF vy M EENE, Vo—, 8T
DL IRBRBBERESNCD, ZALTHHRAFEANOELZENE U TRKEREZBRNRL, HREX
BIcHb o e —ARFEREIZ W, INOBAEEE EIv 2T FI—) DTF—ABESTH
B0, KEOEMZHETHLOBRBLTHIRI AL MIEBLUEFINE N, FICENIZHNR
BMRENDOHENFr—REOHRNTHRIANEZ H 5N, EEREREROBERLT TS,
BRENDXULDOBETHDI NS ZEAORENHEDITARRL TV,

(3) MEBEDOIRE

AALEIILDAETOLERNBOBBERREZEELLSLLTH, I<—HD LEREL
NIERER T —INNRINZNWEDRETH D, T TREBEFEICLDNERDESKE
DRERBEOKENSHATHUMAWN, MIIXHRAEE (REE) OSOELROEE R
(earnings) BLUVBFHEFIE (netincome) DOEIAIZRL TS, RERNZEDHEDIKE
BIRENE -7 IZELZDI1990F (R LUMEANKEIISIENE—Y) ThHolkh, bz
[EHE—JII84E T, KBFEINERZE L HEOX KB ENZE L 280FERBEICB TN
WMER L Tz, BRIBRE &5 ICREBRIBIZ0E2ME RV, IEBERIVORFERD, BR
I HO2EE27THE R, 9342948 RV & KIBRFARE, MEICKIP/NME (3ERI) 72
S5EFICEL U, BEIBEBRIZEE RNVORFICEE LD E, IFECUERIL, 92ET0E
RV, 934F80f% K & EEERIERIEEZH Uz, REDEERMIKEOH BRI HEORTIC
KDREE - BBEBIUOCRENOERBRGTEONKABVZAEE L TNI A — MR
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FULEZERAEL, HOWREEZBNLAEY—ATEHRERRFER > ZELIEROIOD
DTEFOEORERE S ITERR) . KBENNSH o288, %, F1V, FHE, =7
ETRERBENETEY, YANSHARBER 2, —FH, TEHFRVPOLEB>BHET
BHIHEBARTINEET TRV D00, BREEE EBI92, BFELBRIFIBRABESHD LI
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Multinationalization Process of Japanese
—An Overview on International Spread by Japanese Manufactures' Activities
from 1950s to 1990—
Seto, Reiji
Takushoku University

This article is an attempt of overview on the Japanese manufacturers' international activities from
their initial stage until the present day.

The spread of their international business after World War 2 took place in a world economy which
was growing rapidly, and also in quick industrial expansion of Japan.

The development course could be divided into four periods. After resources-oriented investment
in initial stage, they started to invest in overseas production in less developed countries in order to
cope with protectionism of the industrial development policies, and then expanded their overseas
facilities to low-wage countries to build a export platform to compete each other and with off-
shore production by the U.S. manufacturers. Most Japanese firms experienced the cultural con-
flict between host society and their traditional one and suffered a shortage of managerial capabili-
ties for foreign operations.

In the next stage, Japanese firms grew their barriers-jumping type investment in the United States
and European countries. On the whole, there was a clear tendency the entire periods, Japanese
firms had been successful in international market exporting from the home base, however, after-
wards, they were struggling against the lack of competitiveness due to increase of production costs
at home and over-estimation of Yen currency. From 1986, they have tried to build an integrate
network among home base, low-cost facilities, especially located in the South-east Asian countries
including China and the international market places. And today, they have faced with difficulties
over-coming exclusionistic Japanese way of management much contributed to competitiveness in
the past decades.

Globalization Strategy - Honda Case Study

Amino, Toshikata
Cross-Cultural Management Institute

This article firstly discuss on the characteristics of Honda's global expansion.

The first characteristic is Honda's corporate philosophy. Honda company principle states the
words "Maintaining an international view point" which is followed by the words "For World-wide
customer satisfaction”. The important part of Honda company principle was materialized, within
15 years after the establishment of Honda Motor in 1948, by various practices in world market. A

— 259 —



company-side understanding that "That global expansion is a vital part of Honda operation” was
firmly established. That understanding became a core part of Honda's corporate culture. Without
this supportive corporate culture, today's Honda could not be existed.

The second characteristic is heavy investment of management resources in North America opera-
tion. Since the opening of American Honda, sales arms in the United States, Honda successfully
established its brand image. In 1982, the production of Honda cars was launched in Ohio and in
1987 the North America Self-reliant Strategy was announced. This strategy also introduced a new
concept of "Complementafy Support” which expected North America operation to support
Honda's other regional operations in the world. ' ‘ '
Third characteristic is "Four Regional Operation Structure” in world-wide operationv. This 6pera-
tion structure aims the establishment of self-reliant and complementary support capability in each
region. » '

Honda's global operation is creating a variety of cross-cultural management at 150 locations
world-wide. It is quite challenging task to carry on a cross-cultural management successfully.
Real challenge is how to draw a synergy effect from the cross-cultural management en_virohment
and make it a competitive advantage. It is not too much to say that the success of global operation
strategy is depend on the accumulation of continuous success of cross-cultural management at the
front line in global market piace. '

The Root Problem of Intercultural Interfaces

in Japanese Transnationalizing Corporations
| Hayashi, Kichiro
Aoyama Gakuin University

The purpose of this paper is to show how perceptual and communicative gaps have been involved
in the process of the globalizing of Japanese corporations, how important these gaps are as current
strategic focuses, and what strategic changes are being required for Japanese corporations.

The importance of the issue is obvious from the unchanged frustration and communicative gaps
over a few decades voiced by local managers and engineers working for Japanese subsidiaries and
affiliates overseas. The analysis of these voices and data over 10 to 20 years attributed the causes
of these frustrations and communicative gaps to analog and digital perceptual gaps, high-context
and low-context communication gaps and type-O and type-M organizing principles.

We use in this paper a vision of the translational corporation presented by C. A. Bartleit & S.
Ghoshal to discuss the substantive attributes, the conditions to attain such attributes and the
changes required for Japanese transnationalizing corporations. That is, their model serves as one
possible scenario for Japanese corporations to follow, to clarify the necessary changes expected of
Japanese global corporations.
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Some of these changes include a shift to ethnorelative orientation to allow the head office to be
outside the base country, a shift to a new power structure based on future economic contribution,
and creating a set of conditions by which varied subsidiaries come up with varied innovations.
The key in all of these lies in bridging analog and digital orientations, and therefore developing
analogically digital or digitally analog personnel.

Anchoring Japanese Companies in Asian Countries:
Evaluations of 10 Thousands Local Employees

Imada, Takatoshi
Tokyo Institute of Technology

The objective of this paper is to analyze the problem of anchoring Japanese companies in Asian
countries based on data from a comparative survey project, Research Study on Asian People's
Views Toward the Japanese and work Consciousness, which was conducted in five Asian coun-
tries, Thailand, Malaysia, Indonesia, China and Taiwan, during 1991 to 1992.

Fairness is an advantage in which Japanese companies can take pride. Unlike European and
American companies which treat people at higher positions favorably and people on lower posi-
tions less favorably, and reserve the right to unilaterally lay off their workers, Japanese companies
have a policy of long-term stable employment and a policy whereby they treat people in lower
positions favorably and people in higher positions less favorably. Japanese companies with such
characteristics are regarded as having a very fair system for ordinary employees.

However, we should be careful not to interpret this as meaning that Japanese companies are rated
highly. Japanese companies are considered worse than European and American companies re-
garding most aspects of working conditions, such as pay and welfare benefits.

This relates to the issue of whether Japanese companies should give priority to employment stabil-
ity or higher pay to retain their employees. Although the situation varies from country to country,
examining it through objective criteria such as length of service and experience of changing em-
ployers reveals that local employees work for Japanese companies for extended periods of time.
In this sense, it can be said that Japanese-style management, whose selling point is employment
stability, has been successful.

Even so, if Japanese companies cannot but be anxious about how they can retain their employees it
is because few but competent employees leave. If this is the case, Japanese companies should
work out a system of promotions or wages by which they can entice such employees to stay longer.
Although Asian countries' local employees rate Japanese-style management highly, this is not
enough to counter their dissatisfaction with Japanese companies regarding low pay, poor welfare
benefits, slow pace of promotions and so on.
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An Analysis of Foreign Market Entry Mode of Japanese Firms
Hasegawa , Shinji
Waseda University

The foreign direct investment by Japanese firms had grown dramatically during the second half of
1980's. This can be explained within the general framework of OLI. However, when we look at
diversifying entry methods of the multinational firms, it seems too naive that the analysis of inter-
nalization incentives does not consider the possibilities of alliance strategies with other firms. In
effect, the alliance strategies can be found theoretically as intermediate mode of transactions, nei-
ther the arm's length transaction nor complete internalization, but rather in-between them. This
intermediate organization can be the most appropriate mode of transactions when it involves the
mechanism to curb the opportunism inside the partnership relation, as well as when it enables to
take advantages of managerial resources owned by other firms and to strengthen its own resources
or to complement them.

This new hypothesis is quite well supported by the following empirical test on the determinants of
the Japanese firm's ownership pattern in developed countries. The results include that the interna-
tional inter-dependence and the advertising intensity favor wholly owned affiliate, and this sup-
ports the existing internalization model which predicts the need for control by full ownership in
order to avoid the adjustment costs of decision-making and/or risk of free-riders. On the other
hand, the variables for diversification, needs for natural resources and relative size of local affiliate
are important favoring the joint venture. It is also observed that the R&D intensive firms are more
active to form joint venture. This result supports the resource complement hypothesis predicting
that the firm with high R&D intensity would seek to obtain complementary resources, rather than
the internalization hypothesis, according to which the R&D intensive firms preferred the wholly-
owned subsidiary for the purposes of preventing its ownership advantages from devaluated. Fi-
nally, several interesting points will be noted by comparing the determinants of Japanese firms
investment in Europe with that in North America.

Globalization of Financial Markets and Development of
a Borderless Accounting
Shiba, Kenji
Kansai University

Bookkeeping and accounting techniques can easily be transmitted internationally, but once they

are adopted as a system in one country, they have a develop unique to that country. As a result,
accounting systems in different countries differ from each other. However, due to the disappear-
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ance of market boundaries, these differences in accounting systems are becoming a problem. And
consequently, the issues of international harmonization of accounting standards came into light.
In our country, soon after the end of the WWIL, in order to protect investors, the Securities and
Exchange Law with the corresponding accounting principles supporting it, were imported from the
United States. This marked the beginning of the modernization of accounting, and by the first half
of the 1970's, the adjustments and reconciliation between the Securities and Exchange Law and the
Commercial Code were concluded. However, from this time on, the newly established historical
cost accounting began to suffer from great changes in the environment.

As international financing becomes active, each country can not stick to the fat that it has its own
characteristic accounting system. Thus, it may be possible that in the global capital market, an
accounting that is not influenced by a nationality may develop, apart from the domestic account-
ing, The detonator may be the derivatives. derivative transactions are quite new, and thus, it may
be expected that an accounting standard that is not so greatly influenced by traditional accounting
thoughts may be agreed.

Global R&D Management by Japanese Company
—The Case of Mitsubishi Electric Corporation—

Arimura, Sadanori
Yamaguchi University

Overseas R&D activities by Japanese companies are steadily increasing. In America, Japanese
companies have been increasing R&D investments since late 1980's. In Europe, this movements
occurred on the eve of European integration in 1992. Recently, Japanese companies also began to
start adaptive and development research activities in Asian countries.

As this phenomenon comes to light, new research approaches and agendas become to be needed
with regard to overseas R&D activities by Japanese companies. First, it becomes important to
visit overseas R&D units of Japanese companies and to inquire research activities and manage-
ment style which are implemented within those units. Second, it is needed to research the process
which a company established overseas R&D units and the way to manage those R&D units glo-
bally.

The purpose of this paper is to examine overseas R&D activities by Japanese companies by focus-
ing on the second point. We investigated Mitsubishi Electric Corporation based on the interview
to one staff who belongs to Planning and Administration Department of Corporate Research and

Development. Beside, we also referred to the corporate's documents and other published papers.
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A study of mother factory system
as the international technology transfer system
’ Yamaguchi, Takahide

Fukushima University

The purposes of this paper is to explain why do we research the mother factory system, and what is
‘the mother factory system.

In the already published articles on the international transfer of Japanese production system, it
made clear which parts of the Japanese production system can transfer to the foreign factories.
But these articles didn't explain how did the transfer of the production systems become feasible.
So, we try to analyze the process of the international transfer of Japanese production system. In
this process, the mother factory system work effectively. .

Then, we theoretically considered the Japanese production system and the mother factory system.
On the basis of this consideration, we hypothesized the mother factory system had the function to
transmit the tacit knowledge to the foreign factories.

Finally, based this idea, we analyzed the date we collected. As the result, we found the function of
mother factory covered a wide range.

To give an example, the mother factory system did not only have the function to transmit the tacit
knowledge to the foreign factories, but also had the function to create the explicit knowledge in
order that the firm might adapt itself to the foreign environment.

Japanese Firms' Research and Development:
Strategy and Management

Tabata, Shohei
Kinki University

There are two types of R & D management. One is an individual-highlighted approach and the
other is a group/interaction-oriented approach. Although Japanese firm's traditional approach is
the latter, a growing number of them began to recognize it necessary to introduce an individual-
highlighted approach as novelty of product/technology becomes much more important as KFS
than ever. However, Japanese firm's strength is partly based on its group/interaction oriented
approach. And, the two approaches are incompatible in many respects, especially as to appraisal
and reward system. So, it must be made clear whether Japanese firms need only an individual-
highlighted approach or they need both approaches at the same time when they pursue much more
innovative R & D strategies. And, if the answer is the latter, it must be made clear how they can

solve contradictions as to appraisal and reward system. Moreover, an introduction of an indi-
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vidual-highlighted approach into Japanese firms is worth arguing in that it might enable them to
employ non-Japanese engineers who have not been made the most of in Japanese firms so far. So,
this paper will empirically analyze how changes in Japanese firms' R & D strategies influence their
management system, especially focusing on the elements related to an individual-highlighted ap-
proach, a group/interaction oriented approach, appraisal and reward system, and employment of
non-Japanese engineers. Innovation, creative adaptation, and improvement are taken as R & D
strategies Japanese firms might adopt. Innovation, a strategy oriented to create quite new techno-
logical seeds is taken as a strategy which needs only an individual-highlighted approach. Creative
adaptation, a strategy oriented to put seeds to unique use in a market through marketing creativity,
is taken as a strategy which needs both an individual-highlighted approach and a group/interac-
tion-oriented approach. Improvement, Japanese firm's traditional strategy, oriented to improve
incrementally existing technologies/products, is taken as a strategy which needs only a group/
interaction oriented approach. Some hypotheses are raised as to relationships between these three
strategies and characteristics of management, and are statistically tested, based on primary data
obtained through a questionnaire research.

Technlogy Transfer and Advancement in Japanese Enterprises
-- A Case Study on Subsidiaries in Southeast Asia --

Shusa, Yoshikazu,” Cho, Du-Sop
Yokohama National University /' Nagoya University

In recent years, there was the steady accumulation of researches on transfer of technologies and
manufacturing systems of Japanese firms. However, those researches have not clearly shown the
results of transfer. 1In this paper, firstly we intend to attempt to assess the results of technology
transfer. By making this point clear, we can understand at what degree the transfer of the so-called
Japanese Manufacturing System and of the Japanese Management System is contributing to im-
prove local competitiveness.

Also, by looking at the results of technology transfer, the factors to be easily and difficultly trans-
ferred become clear. The second aim of this paper is, therefore, to provide a model that explains
the degree of difficulty in technology transfers.

The results of our research on fifteen Japanese local subsidiaries in three Southeast Asian countries
showed that, there is great variance between the local subsiaries technological level advancement,
considering the following aspects: quality assurance ability, degree of achievement of just-in-time
deliveries, capacity of foreman, ability of maintenance operators. The difference of the results
among those enterprises could not be explained by the introduction of Japanese Management Sys-
tem, concerning job classification and salary. From this observation, it is more significant to

select the elements to be transferred, than to introduce the Japanese Manufacturing System as a
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whole.

The fact that we can notice differences of technological advancement levels between local subsid-
iaries, shows us there is the possibility of the existence of stages in the development of technology
transfer and in that of technology advancement. It is not always appropriate to conclude that
Japanese companies technology transfer is difficult without considerind this point.  Still,
advancementsin technology are not achieved naturally, and there are obstacles. In order to over-
come those obstacles, supoort is needed both from the head office and from the local subsidiaries.
Particularly in the case of Japanese enterprises in Southeast Asia, Japanese head offices play im-
portant roles when positioning strategically their local subsidiaries.

The Formation Process of R&D Consortium »
-- From a viewpoint of cross-national approach --

Sasaki, Toshihiro
Kyoto Sangyo University

The main purpose of this study is to examine interorganizational cooperation in research and de-
velopment between competitors, R&D consortium,by bringing a cross-national perspective. Na-
tional government in U.‘S., Japan, and Korea have become involved in interorganizational arrange-
ment for R&D between competitors over the past few decades, but theJapanese and Korean gov-
ernment has taken a more interventionist approach than U.S. government.

Consortia managers face a three critical issues in managing interorganizational cooperation, mem-
bership management recruiting and retaining member firms, conflict management coordinating
and resolving different interests of member firms, and technology transfer management exchang-
ing and creating information. I try to examine each of these interorganizational management and
focus on differences among three countries and test them with a empirical analysis from a survey
of R&D consortia in Japan and U.S. conduced in 1990 and 1991.

I use the all of data of Engineering Research Association (ERA) registered under a 1961 law in
Japan, R&D joint venture registered under the 1984 National Cooperative Research Actin U.S.,
and Industrial Research Association (IRA) registered under a Technology Development Promo-
tion Act of 1977 in Korea. This paper is divided into three parts. In the first part, the emergence
and significance of R&D consortia in various countries is described. In the second part, similari-
ties and differences of three interorganizational management in U.S. and Japan based on the survey
resarch. And in the final part, one case study, SEMATECH, are conduced to understand the
dynamics of the formation and development processes of R&D consortia.
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Characteristics and Problems of RHQ in Japanese MNEs

Mori, Tatsuo
Hirosaki University

This paper is a study about Regional Headquarters (RHQs) in Japanese MNEs. RHQ is a main
office managing a lot of subsidiaries of Japanese MNEs in North America, Europe, and Asia. And
it is also responsible for the subsidiaries. Recently, some Japanese MNEs have RHQs in these
areas. Also, some hhavhave a plan to establish this in Asia. We made an investigation of RHQ in
Japanese MNEs by using a questionnaire. This paper examines it and argue with its characteris-
tics and problems. In this study, we discuss as follows. 1) Some Japanese MNEs have large
RHQs. 2) Main functions of these are administrative functions of the area and stuff functions. 3)
The RHQ in Asiaarea has emphasized as a role of the strategic subsidiaries. 4) The resultsof
establishing the RHQs are as follows: the coordination betweeﬁ area strategy and global strategy,
decision making about administration in an area, and so on. 5) In some Japanese MNEs, RHQs
are not successful. For their Headquarters could not understand their positioning.

Japanese Companies' Acquisitions in the U. S.

Yamada, Mitsuhiko
Toyo Gakuen University

Many Japanese companies made a great deal of mergers and acquisitions in the United States in the
latter half of 1980s. Unfortunately, many of such deals ended in failure by the middle of 1990s
after suffering heavy losses. As Japanese companies made those investments in the final phase of
M&A and real estate boom in the United States, they bought American companies and trophy
properties at an extremely high prices. Japanese companies were then unusually cash-rich be-
cause of bubbling economy in Japan. With the collapse of heated boom and the resultant recessions
both in the U. S. and Japan in the early 1990s, Japanese companies plunged into severe losses, and
were forced to bail out of money-losing assets write offs and divestments.

As past experiences show. M&A is generally unprofitable even in the domestic dealings. Cross-
border acquisition are much more difficult and risky. In addition, Japanese companies were sim-
ply inexperienced in such cross-border transactions as late-comers in internation] investment.
According to the results of follow-up studies of such acquisitions, serious defects in the strategies
and managing of M&A activities by Japanese companies were found inadequate due diligence,
lack of compelling rationals, paying too high prices and resultant goodwill, failure to deal quickly
with American management and unions. and soon. Such failures and mistakes cannot be wholly

blamed to the inexperiences of Japanese companies: these were rooted deeply in the Japanese
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management system-lack of effective corporate governance, inadequate internal control, lack of
reseach and negotiation capabilities and so on. Japanese companies learned a ot of bruising
lessons from their misconduct. Japanese companies need a fundamental reform of management

system, both domestic and international.

International Management and Management System
---A Study on Management System by Japanese Companies in China
' Sugita, Toshiaki

Sugimura International

Japan company progresses an aggressive foreign direct investment and is advancing local manage-
ment in each country of the investee as globalization progress. Smooth, and on the other hand, it
is not possible to say and it is fact on side of management like business approach in cultural differ-
ent environment etc. to face a lot of problems in international management of Japan company
though it is necessary to have already piled experience of 30 years or more though counts in 60's.
A considerable part seems to support these manager, person in charge or the entire overseas affili-
ated firms and affect "Management system" for the base of the enterprise to do though in these
problems, are from special of local circumstances in the advancement region also the originating
one and the one by the nature of the manager on the Japan company side.

That is, across-the-board "System" by which special domination of the enterprise can bye main-
tained besides after esteeming the various sense of value compared with parties concerned who
have a different social background and sense of value respectively and some comprehending is
necessary in management in a cultural different environment. That is, across-the board "Idea" and
"Rule" are necessary. However, Japan company is having trouble in controlling in restructuring
and local operation which includes the transfer or hybrid.

However, the content was a side human affairs chiefly and the labor and production managefnent
system sides though the research concerning past international management in Japan took up the
characteristic of "Japanese style management".

This paper reviews concerning a past research in the first half and local management of Japanese
Company and the analysis of the problem are attempted from the side of management chiefly
based on the questionnaire survey in China to Japanese Company in the latter half. That s, it is the
one to attempt the supplementation with the research- of past "Japanese style management” and
"International management of Japan" from a new side "Management system" through the elucida-
tion of the problem in the current state and to examine the necessity of restructuring the manage-
ment system in Japan company.
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The Management Characteristics and Problems of
the Japanese Joint Ventures with Chinese in China
Fujisawa, Takeshi

Kwansei Gakuin University

This paper intends to clarify the characteristics and problems of Japanese-owned joint ventures
with Chinese in China. Japanese style management can be easily transferred in the type of joint
venture whose parent company has bigger size and more famous company name. In such a joint
venture, the management philosophy originated by a founder has been penetrated into Chinese.
The U.S. and European joint ventures can be more highly evaluated in China, for the higher degree
of transferring managerial resources and delegating managerial functions conducted by their par-
ent companies. Most of them have superior company fame, foster formalization as illustrated by
occupational descriptions, introduce individual responsibility rule, and develop the value of labor
in common with Chinese values.

The analytical results from our questionnaires can be shown. First, Japanese joint ventures are
inclined to be more capital intensive rather than labor intensive. Second, the correlation between
export ratio and ownership ratio of the subjective firms is found to be insignificant. Third, the
cross-cultural communication within a joint venture decreases its management trouble and leads to
improve its performance. Fourth, both interests in cross-cultural communication are in turn re-
lated with the degree of mutual understanding, impression and adaptability. Fifth, more interest
sided for its home country stressed by both partners and the lack of mutual understanding as to its
opposite country's management practice often cause their management troubles. Sixth, the suc-
cessful cross-cultural communication necessitates retaining excellent personnels and delegating

decision-making rights to them.

Localization of Japanese Affiliated Companies
in the United States and their Corporate Philanthropy

Nakamura, Hisato
Toyo University

The recent foreign investment by Japanese companies has rushed into reinvestment by local Japa-
nese affiliated companies from traditional foreign direct investment and it has realized the further
development of the localization.

Under the hypothesis that one of the greatest reasons of investment friction which Japanese affili-
ated companies encounter arises from scarce contribution and total indifference to their communi-

ties. This paper puts emphasis on the importance to promote corporate philanthropy by Japanese
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affiliated companies at their local communities. Because every management resource owned by
the company comes into existence only after the host countries and the communities have accepted
it.

Prior to the consideration of philanthropy, I would like to examine whether it differs from conven-
tional corporate social responsibility or not. And next, based on the survey of corporate citizen-
ship by Japanese-owned. companies in the United States, designed by the Japan Society in New
York, this paper clarifies, comparing to the corporate citizenship as the similar concept, the posi-
tions of, and the relationships with the philanthropy.

Moreover, while not a few Japanese affiliated companies are sued by discriminatory recruitment
and promotion for females and minorities (black people in particular), what's the status .quo of
corporate philanthropy exercised by them as the corporate citizens? ~Several judicial cases are
shown here.. : )

At last, as the conclusion, I consider what the merits of exercising philanthropy for the company is.
The foreign direct investment by Japanese companies has reached a new stage of how they are
amicable accepted through host community by their contribution from the stage of how they enter
it and build effective sales and /or production systems. If Japanese companies aim to be real
global corporation, it is necessary for them to determine assuming the adequate responsibility for
the position. : _ ,

This is the ultimate issues of localization and at the same time will be one of the greatest problems
which Japanese multinational companies encounter, with the 21st century close at hand.
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