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A Study on the Theory of Overseas Direct Investment
Bong- Sik. Bin

Abstract

Although Korea is short of capital technology, and natural resources, she has achieved an outstan-
ding progress by the export-drive po]iciés by Korean governmeit and the creative endeavor of Korean
firms. As a result of that, Korean economy and enterprises arc i~ the same file of newly industriali-
zed countries and Korea is ready for an economic take-off as a dev~loped country.

But in the early 1980s, each country strengthens protective trade ti:rory and resources nationalism,
and this has a great influence on the field of international trade environn ent. In spite of that, to con-
tinue the same high development as that of the past, Korea must try to secure and find export mar-
kets, solve trade barriers, make sure of the long-term security of resources, develop technology, and
strengthen economic cooperations,

To satisfy these desires by 2000s, we must try to make Korean enterprises have the global com-
petitive power and them grow strongly among world wide firms through capital and technology accumu-
lated during the passed years, and to do so, there must be a foreign production and marketing mana-
gement, too, this can be achieved only through foreign overseas direct investment. This investment has
various forms, to say, verifical integrated, horizontal integrated, conglomerate integrated forms, and
the amount of investment in each country from 18 century to today reaches 500 billion dollars.

This investment is done by strategic, behavioral economic, and financial motives. So I am going to
approach the fields of like these; in spite of the differences among political, economical, caltural, and
social systems, and many risk compared with domestic enterprises, why do Korean firms witsh to tran-
sfer the productive facilities to overseas countries and ruﬁ thcm there? What is the comparative
advantage of foreign direct investment compared with domestic investment ?. why is the factor of
comparative advantage transferred through foreign direct invesiment ?, what is the motive of foreign
overseas direct investment ?, and last the ownership ~ - specific factors and the theory of internaliza-
tion, and the location specific factors were analysed chiefly. But in consideration of the given condition
in Korea, Korean overseas direct investment must be propelled rationally on the basis of the above

mentioned theory.
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17) P.T. Coase & M. Casson, The Future of the Multinational Enterprise, Holms.and Meier op publishers, Inc.

B CUERAR R AT ) E-7

ol E¥EAES #HEs 56 figsieln oA

EBIELR > il AL e] el P St
viiel A4 L 2HAl 7Y BALE Fu Aol okl
L 'f'tﬁ?*;:j 1!-_¥\"|}\J°” ’(" I}‘Ju)ﬂ:o}"\_‘ J&Fl’iol /[’Eﬂ/‘
¥oll ) & Frole Aotk

(=4) ABLe BRI Sl 471X 24
£ # 5l
i SEE I P S 3 M N

B MG, BUKLe] s

(Industr-specific-factors)

Mok £io] E# Ay A, X
(Region- specific-factors) ety #£ %
BIRSHe #HE BRI, £,
(Nation-specific-factors) B B
D¥EFHe BHR Hi#hi, R & D,
(Firm-specific-factors) HHIE 5

aela, o Wlfkel uk=le o w2 @it 9
wrtE el We, AfEwel MW, LB o
& BBl B W Bisty 2ol =B {48
4 NAER & Fjiio 2 At 4 glejolul Ky
ko] ebebddoe] Q1" = Yo},

NEAIER Roll 2)8ted oA BRUGT= Ll
Wb REBERES] sl B g kifrd + dbd) Bl &
LR hE RS B R (R Bk
Al Aol o18) WAt RUERY R 7L Ukl ab
w, Etgol & IR (B o) pymrbel o g
PRI L F5E o] Fo] Shebm 2 = gt
o] AL Wk AT 4, 3 Aked,

%%E‘] it
2 2 R&D Yiduwel gt RSt A
7] wj Folc},

3
x}.o 3,

3) ‘EJESL B E

Sl A= AR ZAY A SEBLOE
2 250 #HENA A ol REIEES ML SH
Sk WstwiEEHE € Aolels A& much
WL E So24 SEESES HE LEN §$
€ FiAslod BleEe| &¥st BPE +7 Ag

olch, NM(LER-Z slol&d el ﬁm»‘:&ﬁzﬁ
€ AZsh= BhE s Fxiq, @Hdche i
SHEEERE A3 st olf+ WA ddd F
Z Egreb, Zeln fpstliEEREE ol Felxle I
o] A2 YA st HMAE  HEsEA

New

yorle, 1976. A.M. Rugman, A New Theory of the Multinational Enterise; Internationaligation Versus Internalization,
Columbia journal of world. business, Spring, p.23~28. 1980.

18) FP.J. Buckley & M. Casson, op. cit., p.33~442} p.44~45,
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% ek

Dunning% 30| HEfAN A (ownership
specific factor) s} 7 Hi4% k) EA ( location spe-
cific factor)ol|l o)s &) £+ WHRTTE A3t
vhin M3, ARbs BEERRGTAMY BER S iielH, ¥
A= RSy BiR = MR BB Eeleln st
ek

212]32 Hood®l Youngl o5 Xrul  dHis}sle
ofAl 7hxlo} Wb ERRERHS F2 HB AR
il rlalste $HiE ¥l Nbsl BEETF
2| 67 5, EHAN BR-EE GBS ke
gijdo 2 Mol gk, ol MEBEHREI o|Fox
7| & LB 7w Y OGS A X
Fhvli= Aojoh whebA], EEEREL R HERE s
A8l dsly) flstod = FEFHAN BERE ohv
el WA OFEBEG, F LMY BE
E nsx] ofow aksivk Holoh®” o7l
IEIRRER, vlolA B HBEEE, BlHIBIEAT 2
BOR 53A 7k R o] A g 5 ek A&
PE1RFH S BERC Wt ERA %o BlitEal - #
o 24 EEAS BY F e RoE, o
A4 sta Fasgt EHRE HH YA, AN AR
ol 4 PiAo] xtx BEECl A #Bhol #ictx & = ¢
O HEhRel FlBSe) v BEE ARRAZEC] #HHd
-0 wbedwl Fojet

o9} 7to] ko] 7| & AR ylo] (defensive) st
71 st A 4 =dg BHusiol §  ohoddlel
=] 4-% Ruymond Versonz} Louis Wells2| i Ak
~1E PR (Products life cycle theory) & ZHEs| 2
o) sula] "W Ao,

Vernonoll 2)sb=d HiEAG el B AL (New-phase
stage)oll = FRIN-S AU e EAH &G
B WAERS ) B el T EHES HEE
W JjPke] elmA ztm wlebA AT =& R
HlRE- ax goenz ¥ FTud £ETWME
BiBshAl "Aeb 2y A Al BRER (gro-
wth stage)ol] ol2d KB4 E] st FA
ol R T4 = FE EHEBAK
AQoll wel o] AERA N AAE FotA
gige] ®pel Asiz @EENY /A7 % B

e #fshA He oHa Fagt a47 e wbA
uko 2 RS (maturity stage)oll o= ®RE
FEo] BEHE(b== AERATS] BT A BASL
ol2 A Hel et HBHHY REERY = 4%
B 712 B MUER SHo £ETHE %
o] 22 @Bz BEslAl s, TIHo=2
= WA TEE Yo #gAc] Lol s

Vernon®| EHE HMARET BA£08I Bt
5 MERE fEsld SR FEsted Y
o WEEIE AW 7 Urks HAdlA FHd -3
o] 5¢HE (Heckscher-Ohlin theovem® ¢}  #ESh=l+
o] gz} °‘L"+-l— shaleh, e ®EAER] 9
o)sbe A2 B’Ao BE T KRBl HALHN
%ﬁ@lﬁx‘:% 7H b o] e Hste Ehrol
ot Faste e AZ ohvele Hel Fol¥
Hazk Ak o] Bk WAL o] Al =
2t 2vAl B BELN TEIFEH ols] SHERE
¥ MBS THskE sl o, ole &
9o BELSBES WAAENL nst 2 © B
¥ 5 E 5 (innovation-based oligopolies), @ AT S
(mature oligopolies), @ EME L (senescent oligo-
polies) ¢} 3 wtAlR T3t ete HAAE F3l 2
Helc) zejnz sf of=lel BEL LK BEMS
FIMste] FIMBIALE T2¢ Sxdo2 wsiac
+ AHolA EEASKs 4 AFstx At s
clzn

gl ol o] olrebi = HRECl AR £
Enw-g EFEES #Es i FAsiAl =
b ol &ut BRI ERAES (catching- up product
cycle approach)ell 2|3k HAHEFES BiwHE ot
29 Ea-s = R#EERS FHREASE &Rl
Fdsteul A Fusla ok Ak Aol 42
d FEy B#4Esly RABTESRIN: BREES &
&HslA sicl, BHAREE-S TR A BAHE
o] Eatshalvl A} AEERES, HES L, FEES
B 5% St e BEE ol E3kA b Az
o] A=zl =lel BARERS BREEFSHL Bsb==
WATHBE NAYsln24 GAHBSERS GIHEE
o2 ARs - QERKL FEEe "k oyt
WA - RREE — B #EHgpy B E59¢

13) N. Hood & S.Yong, The Economics of Multinal Enterprise Longman, p.44~86. 1979.

20) @ B ol Yoldon ¥

et A FERE Yo spdske Bl dalel Heslm Aajdor 34T

HEBERE Yord o AgstE MiE Fdokt FAERY HES 48 5 Acke Y.
21) C. V. Vaitsos, Intercountry Income Distribution and Transnational Enterprises. Clarendor Press. Oxford, p.18.

1974,
22) ZFhEAL, BRRRMAKERER, fﬁ*ﬁm p. 359~360. 1983

23) A. O. Hirschman: “The Strategy of Economic Development,” Yale Umversny Press, New Haven Conn. p.121.1958.
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FEoll A qad 7)ol A7l oR kA4S v A 2 o
FHERA A Rk o] 5 A A£ES FAsl= B
Bl s == HEigolel=ol A Vernon®] Hh
W 2 zbel Aol drtm kUt 2w sbed
o] BlES WABEL ofd dao] A=7? RS
B 54 BEFEE (catch-up pace) 7} »l& BERE
Mgy =al Bl oA ==, of e Fe]l F=x|
o} feipisERol Z1E3l el Aolvh o] AS-
A BRS HEBEMREEA o2t o] F4
Acted RS E¥EREs NSl XHEE TS
+ AzE ZA3HA "ok, AT K B BEE
WA ERB o= el HHEE
B FaAHo R EEBREHS Yo 4 PFHEAEBE
BisE R Aol A B (tutor) By BES 58
che Ah4g FE3ka deh

o)} o] AEEHMTO) EEHERRY HAEW EEK
e HBEol AHY BEFR AxAgozy HEHEN
+ FE F Usk L o2 e 8 84+ AERR
olcl, Hifio] FTHT Frlol EEHEGLEH #H
He BEM SEEEE Ty 5 o %9
BESFHET ¥4 + Uk odAdd, shE &
st & of vhvhb Al AR ARG
4 FhX ele BERA AFsHokt 1 EEIGE) o
agEstet. 2o} EAlE o vhE BASER &
T Bl 4 4 @Esleof kst sk AHolvh

BEAo 2 BHEHRE KfTol FEMS ®BE
o] FTHERY Mol #eh=|o] St RERF HE
Aol glrl =l Foll BANZ M £ESIS Sl A
miy o) EHifol & ¢Eg A=Ak e, A

[P,

(I) | D@NEE) PE#) ! Si

9|, A, x5, Il MWK, FM, KB, AR 2
el Feo| 2ok

ofsh A HEML w2 FES Hififo] =27
o) Foll BT Yt BBt ELL el F ol
AEE BN AE A A Wt Al
EHMIX'IT_— Figel tge] A% &2 ¥E & o=k
whebd F2 BEAKEER W8 ¥ Fiel 9
&2 w3 E&&ﬁi Al == Heluh

o7l A AR LERES] EEES
off Al ekBfof dtestE AN & LESF UCE T
FTERH- SERE %S KBE EAha Rt
HH ¥ REe ®mE Eli'::?'-% sl e

®Ee A, WREN FnAd & RES
I oA LEFEEFERLeLE 4 R BEHE
ZhR o 2l7l di-Eolet. A Fo FHa BiAK U=

a2 Eie] sk el

EHFES BEAC REST Aozl st A AF
& At gedl 1A KRB LB B
a Lol &3 HIBHEERS Afd= BN #
Pio] M=l 2 5 BN NE ZTLE) SR
Yo HASE L2 ERE off A7yl AE
o # FUEE Histoll 4 o Sstedm she 243 a4
Bl BE zbA] e}

o] M FRAME EH7] 7 HEERNE &
st = FASHA =l IRP FeEEB) ol 2l i
ERRE 49 T gk RASRS 7Bz Ucsh

Al# =, ulolAlel et 2 A Ao 2o, WREHE
S, 50, A, BHRYE, HHEEA el L
7t Al Aleke Aeolvh

R. A, Mundell-& P. A. Samuelscn™ ¢ EEEKD
ZieEBEoll <l Asle HBMEEEC] LEERBE U
Aelu g AEgoz 4 HFE FAA AYopn
Fa+skod =k

24) Kojima Kiyoshi (“/"&#), Japanese Direct Foreign Investment, p.67. 1980.
25) P. A. Samuelson, International Trade and The Equalization of factors Pries, Economic Journal, 1948, 6.
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A7 F-H3 ARE RAESIT U A BE
of| AWK E FFskioal, BEol F{LREEE (B
3l A )E @iESE et BUEd Rzl 1 R
+ @ BE A= HARELH A A Higo] AR
wlske] wobd Aol (D BES| HES AEe #H
o]l el A MBS R FopxA] FH FHo|cp

o]} 7+ HifF Tl A= ABRC| %] B
ERHE 17l 1% FrkRle] QQalElu st ARl
A v Bl BHHE s2ct o & HikoR B
e BEY + U EAlE BEC #Hol 47
Fol BRI w¢e& 3482 4EY F Yok o]
7bxl EFeo] ABE c} BEd L& #irshd o =
< BEEEEET 28 5 UA W Eeh

EEZ e A2l wEE  zsls)
+ R3S AFshe Aol NERHEE FHIsH
+ A&7 & Aolvh 2o H BB (trade-im-
pediment thesis)-< ¥ e| B#ho] 238 BT
s 2 BEsle A=st Uk

B 5S BEEEI2] &% (transterritorial transac-
tions) 7} ehv] o EREEEF| LI BRIl £k
(transnational transactions)?” & Rrclwl | EHEHH
+ EHBAE el BB A %800, i,
Hth BXAEE 4 o] 8l & (nonexportable seruice) &
Atz @and BEESI AL 783 BEEEEKe
Kol 7] = FEojrl. '

MBS BEMEERA T} vl BHEES
€ Mksich ool Bl %S Bl B
Adle 2ol A, ¥-5¥% 5& SAEo2HE F
A Fo 2 EAsts = Fo|ch

Fgo 2= ukel I f¥o| Wl #Eiishx o
T HEAS gEESC sheizhE eholdshe] Bigol
REfREY =] X2o2 HEEe Hilol L %o st
Bol g o s A =R FoiErt ¥ 5 ¢l

= ZHelcth

26

~

olch

©-¢7] Mundell® Boll #H% AR (A/B)™
2 BEul BEste AR WESIT At %
X, HEEEe 7k ol HKEY T BRS E
sl AE W=e F3EA EHIIGDT WA=,
FF, delolxol 3o BMIHE T2, XMl
7] el A RS EESIT e Aotk

a23ebe] BRe BHHo R WHild REEHRE W
W BEERAA L HBES St Aol of
3L ARk ARE g ¢ Y HHEEES gl
ojo2 A o sle BEHES Wmgtele, Wakzid
Mundell®] BEifsl= MRS RS dA ok

ool 7 MKW &Ko HEhy ks HE=
F A F, Fodabygoe] okslAAvt BrEEE
#%e #AAe] ¥} A =d wlafHYy g
o] A3 Fx}slAl =t

AE7tA B EEREE A shestd A BR
€ 37kA BREXE AEH nokel 13icl 2R
3t %#E BAEEFERENGS & HEs A
it BARRs RE Y HARS #EARAEL BHA
Zetagdet. §-FF o] & XF3sh7) 3t Koj-
ima®} DuningiR& $ACE B2 §¥L Axn
712 jeh

&)

E

3. BANERR |
1) ®HEiEAE =) ¥ 58 (trade -oriented

vers anti-trade oriented)

WAAEERE S BREOR, %$8iER, hheiEm
Blo= piyygicl

A, REEMEREs HPEE Bis 9
3l AL R A BEE (investiry country)dll 4 4
== 2 HEEHMIME B A BEBRmAY B8
25 BEERHAE ¥t Aolch &, Lol H
REFS] RG-S B8RS 7 18] A EE £ Hgte)

EEUSSLCHEA =l (THF Tl 4 BBSl d8o] EHste &3 ol #5353 =g HAolel, HHEE
of juitsldl koo w2 Shele Aolng xFHo) FHaF B &L AR #HalA cb4] FeolAA H A

27) Irvin M. Grossackell 2|3}= =] 24 (international transaction)-2 s &4z} fI{8 (location of the transactiong pa
rties)oll WLMEE 373 A &l (transterritrial transactions) ® & Zlo| ojvie}, A wfalzte] 34 (nationalities of the tron-
steting parties)oll 243+ 4 A & (transterritrial transactions) 2 A lsllof el she TS F Fastn ek
2o REEE Mol fZERS o E AL BN A, AE o 441, S ., 3te sitign, o EHE
Fitell od3kg ol L7 FAnde 2 FHslofok ghote AHoluh =Held ARLES] BEO #iHstdd BEANel
Avt L ¥ AE AFHE 919 BEFRell g o422 IAzdo s £ 5 At Aolch (Irvin M. Grossck, Ibid,

p. 73).

26) Hfrb ¥, SR BRE il =lebd A/Az 2 ARl Qo148 ABLRS, B/Azl & ARl #HY

BE &¥& Fw3lch
29) 1 nvin M. Grossack, Ibid, p.12l.

30) Kigoshi Kojima; A Macro economic Theory of Foreign Direct investment Toward 2 New world Trade policy; The
Maiden head papers 75. D. C. Neath and Compang. p. 75~99.
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4, SEIEMBEE - MBHRRNBEBE
g3t Aelch LR HLL AX, BHE (&
i kel =tel =l S =7 A Foll BEAER, B,
HIBMBRIE T BESIRI X o d, £ERS A%
Aol BEEWERS S35l HECostyt 4 KK
&BC.2 BEHE o|A3MA Xch oA =Hdd £5
FARNE K $BHHSE- $HBERBC BEES
¥E FRASE B4l A5 F9¢ st =
s}aleul FEsHA =eh

Al#, H¥E(Host country) & H BREEEo] 713}
so] HEREERZ A= REABHNo2 REs
migoll A x-S MmaAEEe FBS EH 2ls
R 223t Aolch

Al =, vl52] A BESLFE]  Bhmyad
WHAEERAES BHESERUEE 2 tQ4e, &
ERES] EBRLo =tel F2 ki ¥R o] Fo
e SEE AAFAE 73, FEHALERN S¥
Bt #Eolct.

o] ko] HEMAN A hHBPiERI R ) HHARFHNA
EREe BAR Bolx FEdh =+ 3, £33
BEEREc FEH 9 AHERE RiEoict 1eln %
BEFEE 2 HBERR-E A 3R] sk g
HAIRBo k. o] AL Qokshd,

1) B WEELE

BAEY HAEZEEE HamEe  Suilstr
218 W AR WXl BHAEN HEe o
#32 BAE® LR st HBIEAE (trade-ori-
ented) o] ©}.

5, BAH RAHEREc Al SEOEELS
BEY HmTHRES /BT U B ERe] X
REBB I BT ol 5L WAAZAY, E
¥EE AFE2E BERA HKEME A4 4de
TBEEMY =9 — 3% (know-how) & Hr&Esln B
e BERERCZYEH BAS 3t HBEAR =
dolel & 4 e}

d-E Sol BXEe BT EA o) HEEHHIA
EFELE HEo] gERcl HBMCSE BE AHY
A%, BAL BA, HlT 5 GEe £UHEFS 2
3 feivele AEHRES) gL HEE = A
o]tk

Kojimate d-22] 2t2] M EEE Fol7] 2
# WYY BEREEC oW HEESCEREAHAE 49
T 4 b Aol BAFel Bkl WA BEEE
2] AAYA gEE U AHFolsh

2) EERE RAEERE

o E R R W ) E -1

ERR WAEBEE s B HIERAE (antitrade-
oriented) &2 A BFJIH k] 2|3t iR B
WS Bl EEel RS E e VB B
G ¥ EfikAEe] ER U, BHSW
KAFH F 2leh

e BRE el HAstn ol$s] AR Lk
Ao SEIEF] HMESol ub=ld RS B
REo} Hiffie wWESIo2 85 EiE BRd] ol=
A BERFESL GA =lch oebd BE ¥ o
ol A B ol = RIEILE fEiAfo] FARE
QaskAl BER s BEHRAIHQ) LERES o 4
+ EELSEO B AR el RS SR
5g 18t BREEAE BB #r&EEHAl "ok, dE
Fol EEe AFEEEI Lo| HEEME Z=
ERe £EE WS EHILA & o) {ifn
Q BithiRe RS 2ME 2wFx Y3 H
Sholl HEFETCZH 1 BAYE EAIA shul
et

3) MIMRR ] Mst i BB

1970ud el Sof F, T, 2AHFF, W42,

X 32 BREA A FESE FIWRe
FRITEES] Yol WHEERAS Addile

IEGZ B4 (pecking order approach) & Kojimas ©}
Sz zho] A A 3k},

HRE o=l MHRET E£EE B D24 E
fiZ (pecking order) 7} Ash =l o] Wzl 2jaH 4 c}
+ MEfre BR2 HmHYT £ oldel B EERR
= T AeE FEcke Aol =l H3
REe SEMECEL KELcH B 3 BR
BN EERAES A "Acke Aol olzT  IEZ
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AE T Youf Azkel BBl whet B E
#l Hfiol MALAl A olFyctm RESL
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Wellst& #B 3R 0¥ GIRER ) 2] HHtEEH
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BKkigo] G2 PHBBERE o|Folxm Qctm F
ska glek

webs FIMROEE FRTERLE S L
Bl 4 £47-& 553t BANHBl A Hlie
BEAZ] F AR A o)E i B F
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Be o,

B, BB I R A il on
o] okl A-$7F pet

Al RS R X 8 E D HRER A
e HMRAE (codified) 5o =] et

W el ofAlofx|ld K T2l HusbniERH TS
Wells®| 23 BEMOE R4 7| et e
3 Whitex BERES A Sl A @ohEER
#Z B Eo el Wells7h T3 s{el S AT 5+
sk ol=glel v, vehd, =l4)iel o]l o]
Hi B3 R a¥XES odats2, spelate]l 9
SF3tolot 7ol wishol WAt FiBK#E] &
BI% o) EBEEPI ol Aol =¥
Hoh ' RE VTS HTRE Agrawal®] BREAIAE <l
5 {2Fe ob4lott ofZ ]zl ol KL FE o
Folxn oH, FB HAH, BK 52 Bl
HARCSE OIERAE sto otz welm depl®

Dunning-2& LDC {32 Hesbpifir#odl sl 29|
PrX B i (Eclectic theory)oll ¢j&ll 4 ™d3s}i=]} 519
of HRCE LR WA AR S o} EK

SRS tal 283t e R A¥N BNE

¥ (ownership-specific advantages), WL #Bfr=
# (internalization advantages) % 4 pE rHi b2 #
fﬁ@i(locational advantages)oll 23 Raislv 2
o= Astn ek

Dunning-2 =3F ABRABRMEEAE NBIAN
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o] @oEERE AR S5k AL olE
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3
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TR TR Buitsh e BHRY w8 de A
Zeh 1AL o M A A T2 K
slo] glol A shbe] RAWEE it 5 U7
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Pi7F R emHl Edol s o Foll FE Mkl BF

Babn = i, EEEE S0 BUIERA o
A @ ¥ merEFe N WK BegEw &5
s FAS sleol BEEMMBI MBEEH) 559
R Bzl ofal 4 @ BB} 4bd 5%, Ao
Ef, ISR 1SRl 84 o3 AmEEA,
vtob A &), BUSREEE, BUFBUR o EELy) &
gl ol 4 2elx @BAFS] Bat B
o WS ERS FIRT 2 EEBE St
st A o] H=le AAEI ® WIS L Bl
2] lgifz (Pecking order)ell 28] 4 pp s = =,
ZF, AREF T2l Al 3AAIYe] et

2 olslel = Wellse HH®RE f¥e] HBARKAES
FeE B HiM-S BEsld Ao gA HE 47
F 2 BB A o] 5 Bliol A7 HES) HE
2| g7t aTaEY wleln 31912 Dunninge 2ebd
3 BB WANEBERE s ST 0% BE M
el 2]gt Reo g Hokch

ol 2} ol WusbHEFEIRE S| B/ WNEER
kg 2] wdabE ol chofstel. o F A clokgt &
2L Aol olah M Ad sl BB BEE &fFd s
A= BRE 2 B =}l vl o2 A cleld 5
Ao —fe B st A, ESHEROA B
4sk= BLIE, Al F 5o BEIE ) BAENA =
T BN MR fudsle A0 BB A,
BEZERA ] HbEol]l ol B fHERUQ] ERHIRCE Sl BRE
Bde] #eMbHEEl =2 = BERAY BIBRSE, A,
BAMEE & 2] Wi 2 ol3r BN FS] MBinel FHiem
Al =& BB L ol Ak, dsl, BRNEES
B ol FEBCHEGI ML HAk, chAA, RS RS ol
ol & BERE AEERS 43S & 5 Uk

a2 @R @FEe) A7 Ue BHRT &
N2 sl GEMQ WHAEERKE Wity &b
MK, HlHEs Metrls SHelAFA, BHEET
AMA, FATHHE Tt L, Augy, R
HXE 5202 BRMHMER B 719425 &
okgt Aol a¥Al stEw $4A +EFF5H AAA
A= RigEE AL vkabA s, Rl 2o
Aok Aol el 4= VHEBHERR T A5
sk, A, slEda #H4Al, sl dulrlE S
olm o g M E nE3tsle] e W BFE
I _Eoll o3t grr Z sk A, WesbE Rl »
AN FE5AE AN dAs A, EHE

31) E. White, The International projection of Firms from Latin American Countries, in K. Kumar and M. G. Mcleod

(ed), op. cit., 1981

32) R. G. Agrawal, Third-World Joint venture: Indiav Experience, in K. Kuman and M. G. Mcleod(ed), op. cit.,
33) J. H. Dunning, Explaining outward Direct Investment of Developing countries: In Cupport of the Ectectic Theory of
International! production, in K. Kumar and M. G. Mcleod(ed), op. cit.,, 1981
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