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sl glem 53] 19704E{Re] ol 22 EE Ll
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7) Hymer(1976); Caves(1971, 1974b) 3}=.
8) Reuber(1973), pp.71~80 %z,
9) Reuber(1973), pp 149~167 Iz,

55
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A 93.3%F AR St vk, HELSEHo
2 uw Az XEe LEel 44 AAlY
58.9% %t 27.8% % A= sk ieh(#E 1 3F=).
Al 54 SHERS] &I 2 ERPel
fErh=le] gl Holrh E3] what Hifiyel
BEhEm fiE, KEIMI=E ool fARE
ER - BT 0T HALOHH L8, Bl
B 59 HPIAl gl Hh=o] ek HEE
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HEFe]  13.7%(105#4F), &R - ETEEfIe
24.5% (188406l o]z a Ivh(FE 1 =),
RIEE I BB 4 A
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Fow Wiikew ¥, 19694E7l=] apr
ZH °F 4, 800575 (470 == odl BE
7F 1970 R B ARA BAo 2N &
M, BT Soll g &H&E/L S48 ®sk)
A ZAEhgl vl 1972~7545 Alololl AEEpHEHSL
B AT HEE oS sty o 19754

3 e,

Pggell = BES BESHESY =& Efo
= Bl - KEOEES A% REIT Al
22 AxsYeiGE 2 F2).

HIEl A s £ el 2 AEAeES] Wb
HEE o/ B BRTSS S22 ¥

A JeR)a gleh. ole] wksled 10087 L Eb KER] ## (horizontal investment)o] Ak
FE L EER EE EEGE U 48
(RS}, EER
g & % H fils B
# e mle wmle @l wm|le #(H B e E
% & B &R 33 8.5 11 5.1 4 L6 48 15.2
A R 106 103.7 8 3.8 8 9.1 122]  116.6
f#® g 41 89.7 3 2.7 4 7.1 48]  99.5
2 MR-k E 65 14.0 5 1.1 4 2.0 4 1.1
VN 2 i 5 0.3 — — — — 5 0.3
# ! i 8 1.4 2 1.7 1 0.5 11 3.6
i 2B n W 68 127.4 22 130.1 15 49.9 105 307.4
B oo — — 4 59.3 2 18.0) 6| 77.3
i e B &Y 26 11.3 2 3.6 1 0.5 20|  15.4
El1X & B 31 29.2 1 0.9 2 6.6 34/ 36.7
OB o2 295 163. 4 47 69.3 22 34.0 364] 266.7
® o s B 31 21.8 10 6.8 3 3.0 44 316
% Lird 64 26. 9 6 8.1 2 5.1 720 40.1
WOARCE T 157 88.8 23 26. 8 8 21.9 188 137.5
& % B i 13 17.3 3 25.9 1 0.7 17l  45.9
TR = HlH 30 8.6 5 1.7 8 3.3 431 13.6
H fil 45 10.3 4 0.6 — — 490 10.9
15 it 617 455.5 97 215.1 53 102. 2 767 772.8
AL QA Bejo] ohm 19784 BEFBMEAEEY.
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B3 AERG T2 FHEEHC d3=]
o] Z AETREY 434 FRe 22¢ &
o2 BEELE BmEP & (vertical invest-
ment) AR ZA TEE + vk ==
R vheb o]l ZBBEEEFAA HiHol
e ipEo 24 Fo37 REHES st
g Aok BEY KES A KFH
#&ES Aud %&%EEZE%EEP«] B o]
24 & o] 7l dsh
(F 3l A ml wpel zro] EXERIE ¥
19785 71F 02 MHE - & ER - BETH
2%, HMsEEd BED AELREY KK
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Kol FEBEHRAEE Sol ad %
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A= glol Wile] EELE M0t %

PO EXE v SEELY THEd &
B A folch &S A%} TXE BH
HEe] 10%7F ¥ A7t dFEeo=4 iig
NEEL AR 988 e A ¢+
th. o] 9} gro] Al AX ZEEEA
B HEel & AL A8l BEMA olf
Fak ol BEBUTY SBIAREBORA &
Fetz gleh &, 197946 BT AERAR
PRl vk A7bx) AR ABARELER
o] oF 70% Lhlol ofw EHiEMHe] B34
#EE BEE Aold aFAAE F 1/22

ZRERHS EHo= 3 BUFRAISZ =&
dpd o2 KRiLE] & AL HT K

KESO E 3438 ¢ 5 vk
BFEE ol 18] TA w0 |PeR: R
T AR fEe BATSRR LT

R 92

(R 2 EZR BEER BEHH ¥ 28
Y EEED
1962~1971 1972~1975 1976~1978 it
O B e B B\E& BEIHE B wIH & e #
% A& B & 13 8.5 21 5.1 14 1.6 48  15.2
oMK R 34 103.7 81 3.8 7 9.1 1220 116.6
% i3 18 89.7 30 2.7 — 7.1 48]  99.5
x MR-HE E 16 14.0 51 1.1 7 2.0 74 17.1
7N B I 0 0.3 5 — 0 — 5 0.3
4r B =) 4 1.4 5 1.7 2 0.5 11 3.6
it 8 H 36 127.4 58 130.1 11 49.9 105,  307.4
oW ok O# 4 - 2 59. 3 — 18.0 6 ' 77.3
k& B KW 10 11.3 16 3.6 3 0.5 290 15.4
F1X & B 8 29.2 20 0.9 6 6.6 34 36.7
R e ®E 69 163.4 224/ 69.3 71 34.0 364 266.7
oy & B 6 21.8 24 6.8 14 3.0 4 316
- i 4 20 26.9 31 8.1 21 5.1 720 40.1
g %-& T 37 88.8 127 26.8 24 21.9 188 137.5
Ok £ # 1 17.3 13 25. 3 0.7 17 43.9
FrEpIE Y HE 5 8.6 29 1.7 9 3.3 43  13.6
3 i 14 10.3 30 0.6 5 — 49  10.9
& it 188 455.5 460 215.1 119 102. 2 767, 772.8
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(R 3 HBELES RRRHHLE

ok (E Dell4 &

G 9wk} o] SEvele] WET %
e T Tot AL B AN 1

Bk E%

1975 1978

& & B & 21.3 43.7
o2 R 78.2 79.1
# # 72.6 72.2
x MR-k E 99. 3 99.5
it 2 & W 14.3 14.8
HoOE W O# 8.6 4.0
Ik & B B B 33.7 19.8
# 1 X &£ B 27.5 18.6
B Om Y %R 53.3 48.0
B o & B 40.9 57.6
% B 41.5 25.8
"R -E F 68.7 65.4
FE 3.2 10.6
FHE R =D 60. 2 55.2
H i 90.0 78.2

BEy)& 44 Q7] w)Folm(&E
 33%, *& 4 %Li) aﬂ 7F M 2 Fﬁiw]
Bith == 2 E SsiA 1= (23%) Al HA 71
HEWFEC] T A U8Bl o] fo] )
FHEXRAZ ¥4 ozt REFHKEE oS
TR Aok ol 24 B - KB, BT
FIRRERES, HORR 5 SEEOn B
o] At BEELN HETRES I8 7
= KE, REY #FHHY EA oE olw
e ot 455 Sadt Aoz vehyrh

HEL 197952 TA Wl o] JEIel 4] 2 E 15,

K EXER R

2o slEi A EAT SR RE A, 1
R, ERER 5o Atde BAmE

(=] 1 %)
= ; 3 s KA (RAEE - =

& & # & 22 16 38 11 9 4 100
s B 21 16 41 9 11 1 100
B i 2 14 37 13 10 3 100
K B - B E 10 18 43 6 12 1 100
VN E) i 17 50 33 — — — 100
# £l ) 1 33 25 — 13 17 100
it B L W 20 29 27 10 13 1 100
VAT B - 55 14 14 — 18 — 100
& B E W 23 11 35 20 10 2 100
g 1XR £ B 16 33 22 14 14 2 100
oM 2 % M 16 24 33 10 13 3 100
" o & B 16 24 29 17 12 2 100
s 4 13 32 31 G 11 3 100
wOR B T 18 21 35 9 15 2 100
H O O£ OE 20 39 22 15 5 — 100
HEAELHE 16 16 35 10 15 6 100
3 fily 16 14 38 17 16 — 100
it 18 23 33 11 13 2 100

ool SAEE BA GEENY HEMBE EMAZ S 5T AL MEEE Fu AHE oA o SRk & R

SE
Bk 19794 T4 ¥]o) JZEH}
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aint 1Xk&BY 7
A EHER e
ol ¥2%F BRAHRES Erhe
A= 4 gl

I o9l SRMEEEAE
SHRATES] Hzee] seo] Sbl%
o = ek

NBEIABELZEE A SAEFdAA Kb
o] fkEe] E&TE BAATFAESY 3
o Qs Ha welA BEPRET &R
Eyvhe BREKY /Py BEE 45T
Aoz Jlaigdeh. HEE] KPRGRE B
L 2YE Y #F/F RREY PRERET
ol 1A Fo] HiES o HERMGY

A4e

(F 5 BALES FEMRALE

A E%

1975 1978

/N B & 20. 2 26.9
mOoE-x B 73.6 63.3
3 E 7.8 63.5

*® R - K E 78.6 63.1

it 28 7 & 91.8 89.7
A oW OB O3 97.0 98. 0

3k & B B w 37.8 32.6
£ 1 R & B 73.5 71.6
L A 75.6 55.5
2 oy & B 57.0 59.8

# i3 5.1 47.4

TR -B T 81.5 66.0

CE O R 52.7 37.8

TR 2 I 74.5 63.5

H i 70.4 53.5

EL 0 107948 TA o] SZhel 4] o



ko] ETHE AR S1% Aol . IM : FERS RALE RAREM /#

Zoz MAEY B £Ee%s BAL FIEREH)
%3}91 Aol =, BAAES T HEEL OG : JB A A (AR 2ok
o) 5% LRMEN e EES W Hke)
BHE HHE REdE 2RIHD BEes EC : i85 (Dummy 80
ZFA™ WEY A SRR 2S5 TI: 458 A3 (Dummy 50
Sigtel ov] (Dummy)ER A HEE 24 CC: 43¢ AB(Dummy B0

=78 Bhrel EHiES] AA6 owl A3
ol dErtE 23 vl
SHBRZEY REES 49T BuEms

< Rela ohesh 2ok

BEHESRE SHEEE S (multiple re-
gression)ol] & £}, nwlx AL (sample)
o 24 @BV (regression)-S PIgm =
RAGEY SFGOEB 2 10085 LIk,

K1 FRERE G/ WimEE) B OLF), AfRdses) EuEe] ARORRL
LI 55kt GER e/ I inEE™ 50% Lil B LR, &EC %009 Lk,
(R 6 REHBESFHR
— LI IM 0G EC TI KI R F
EARES 1 G %z) :
& 8BE A | 0.0 0.25 0.2l  0.25 —0.20 —0.0002 0.4150] 43.7%*
o ’40 7) (32, 5)| ##(10. 0| **(22.6)| *¥(26.8)  (0.02)
B O™ #
S0EFAM | —0.08 052 023 023  0.36 —0.18] —0.007 0.4116 20.2%*
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