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X=: European Commission, “R&D ranking of the world top 2500 companies,” 22121 XtZ(ZA: 2019.
1. 6)5 HIEQZ XX 2y,

g4 BAA 9 S BAFAE
g2 StegdANA =58 A
ER2 A=thd O99 719 7 #AE
organization)ollA& H37] 42 FANTRI] FFE A= S8 8912

2 ¥-5H 1 AREE Henh) A€ S0 @A)l E59te 1
o} 9] ol&& U= AsA F-E714(B)o] AL 3HA}. B7} 3 2
3 19 A5 FAH o] F53 AR AV AlES] 7HAI7E 29 H =
oFAl= 713)7} AL 514k o] FA71 8= 19 9] Yoi(surplus)E F2H
2 QA AA 2 & o A7l Aol sttt 1dH d-shd 1 A
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o] 514l S Belsto] 19] U] EAjol s 5,000 Yk HAe] o
oAtk A & A9 5157199 o) 8-2 25]8] 42 Aolh. uheh
3147192 o] $47]515 AAAZ flo] §LIL, 710 o] 19] o gk

19 Qo] Expof tisf 19 5,0005F Y] HA o]

| E -1, HEQ U 20174 045 419 1004 Al |

(29 H & %)
e e HiE
HEY A 1,511,760 100.00
KHSKt 186,290 12.32
S| 118,884 7.86
MOMH| 107,775 7.13
MQstst 104,970 6.94
=l 94,691 6.26
=3 89,718 5.93
a4 75,968 5.03
EXSHIA 67,196 4.44
Ciasz2ol 65,640 434
SofAE 55,459 3.67

Xi=: ISTANS, TOHSH(AE, ZAMAARAY,, 22101 AZ(ZMU: 2019. 10. 29)E HIEFQZ XX} 24,

6) BARA F5(2017), p. 19.
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1149 100
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8_ VVVVVVVVVVVVVVVVVVVVVVVVVVV 70
N oF SN & S S Q

SR S S S IS
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(9l ZZAMS| JHX| OfH| %)

8) Br(2018); oI, &AFY, BA2(2017), pp. 66~69; & H 1A ] A|47F FaL.

9) G T3 AEAF BEANY =0 2 FITHEMA S 2018). Lefut Y Aaapatd o] 9-5H4 2 A
T, 94l Sl HsiA= gl of] g2 A7} SARICHE: A 2000; B&7] 2009; G4t
2000; 5789 2016; FHY 9] 2006). T2bA] 2 At LR Bo= OFA -
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10) gH=ollA] EAA == steFA Yol dialAls T8 A A¢8(2018)E st
11) 84#(2015), pp. 46~51.
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1. d8-okd AigA 2] 7

A-58 AdBAl= BAIoIA AQRAES] A Zofoll &)ttt T
A2 o2t AHBAE ZA APdAZ(arm’s length trade), TAA?F
(relational contract), T35 3Hvertical integration)2] Al 74 2.2
T-22HHE: Williamson 1985; Kranton and Minehart 2000; Malcomson
2012). 1% APEAZS TAAFS ¥H71A9T sHg71dol EE =] e
d7olaL, 882 2 (procurement)®] 2t 719 Holl A dojut= 4

ot HIJA-ABIAL WA EJF 25O AFOE & 5 Tt AFAH}
YAA N 2012, ST A ez A& Aolghs W&ol &
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Aol Aol = nlA=A] ofFol AUt TAA N v ] AZEATE
3ol

A or I £ AHBA 739 242902 £45k= d H4lo]
A3t} dlE £9] Klein, Crawford, and Alchian(1978)3} Williamson
(1985)2> Aol 23k AH4ake] HAE4(asset specificity)o] 575 4
Z&3glo] S5tk AL WAsHHL. £9] Klein, Crawford, and Alchian
(1978)= AHite] WA EF/0] 245 719 oA 22T uf, S AFA
2 9 BAA kS| Afr]go] AXNER i) AAES]o] dF S
ojAH FAEe] ¥ BEAUSZ Itk Williamson(1985)2 AHite] o
AEA0l 255 A =50l MBS T TRAE Z Aolzh= o et
Skoitt. ol=et W0l =W +AEdd Ut thE V9S4 bz
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235}}.13) web] RE7| o] 54 S99 B4 At Bgo] Sof
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oj2fet FAE, E4 A uACl E3lE o] Ath= 2u]oA BAESA FAF
(relation-specific investment)2}il -2t}

Williamson(1983) o]2i3t TAESTAH S FX|A4A(site specificity),
EA A S (physical asset specificity), Q18 FALA)(human asset
specificity) @2 FF23tth. RAHE4L 51 7|40] sid BAHER|E 9%
714 ZA]l Aok 2 ERIt. o] % sig A Y] Alarn]-& 25H]
8o Yol 1L ¥-51 7+ AEWFE USRIt HhHof| ohE YA 71A
+ dojdint. webA Ao B4 9371 A AUtks A2 g A
oA WY == 7P = Eol A9 AR tE AR 7= g
olmdtt. AL/ Fibdu| 9t Lol E4 Aol E3td =24 &
AhE 7H71Ed], o] £42 55 of & ¥ "Al= AR IHA
Utk & SIS0 225F ETEC] Rorlt= Aot 18y
SAAIAEH0] 2 F T AFY FELS oA OE 8 g A
A Q] FEAL sf
F ANBAE +FohH S23F BASTA] A4 7]eS DIl ol= 9-
SHY 7F AEWFO|  FFS A= AR AHA Ut 53] XA
&40l F255 AAIE o] dget Ao g A=A Qi A7 Al 7HA]
A& BT g AHA Y] aedS SAAAEH. Ut BAESA F
AE gol S5, & g AHHAE AT AEEH M)A BErE ST
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of tiet EAAMIEE0] #5575 A7t tRE 9714 A
AYAdu] o] ZEx]7L EojZith BT ol gt AMS YAl Qe HE, A9
gt ARSI 0l H55F o] AlA 49 F/d= o] WoldlH. ol
Sk 919 wizoll, o] PR 7} QI A= Bete] AE AT HASS
A BEAE A9 Aot ¥ A2 o=t @S EREA(hold-up
problem)°f] @& HAFZ7Hd(under-investment hypothesis)e]2kal £
21} 14

£
i

29 0%

Sy
2

3. 71272l X 30| CHet ofl A 2ot

A W] UNA SHAYIY-FEVY T WA S B9 BAE 9
A3 A9 T3] ol Holch 10
AR 71315014 B9lo] e 91e] WS- 2 A T vk g

Motk AHEAARIONA ol st Sl Alo] ALSE EAQ A2 1|5e)

l

_4

14) Che and Séakovics(2008), p. 60.

15) Che and Sdkovics(2008), pp. 60-64.

16) Mueller, Stahl, and Wachtler(2016), p. 11; =Y @A] A5} BE7] SAAF QIEIH(2019. 9.
8~9, EY Hd).
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‘GM-Fisher Body' AHE & 4 tHKlein, Crawford, and Alchian
1978; Malcomson 2012). &x71991 GM(General Motors)< 19194
of] £&714<l Fisher Body®t 2 £&=2 £18+ 109 =87 & A 25t
o} o] Aok 1924W7HA]= & &5t 2 o]F Fisher Body”F GM9]
=z

A A H Lo F A TAS o] A5k, H|ESF Q1 AHAHFAlS o]

for

ke 3
3}tk GA] GM-Fisher Body 7t AI9FS dE7124 0] 24| A4ke]|-go] B]E]|
SHEE E]of lojA], o]2{3t 4] 52 Fisher Body?] ol $712 ©]
Rt ol 7135914 Y9IE sHAst] s GME 19269l Fisher
Bodys ?lstaitt.

He} ZZof] ¥ 23] IS/ e A2 wAA oIt 17)
AAF A Arget PAIA A St A 2] A3 Yol o=
SHA] et Al 71315914 P91E Ao =M S A EA AlGHE e
= ok Aol A FARREIA o]9jo] E= Aol Al S°1 #7149l
5S4 Aol 578 T2 dwol] A8l AESH A Aokl st

]_

olelet Alleka & 4= Sltk19) Lt SR Yo] ol 71550l o
A% ¥ A, REVUL T o BHAALS U BASSH F4E 7

g Zloft}. vt FE7]}o] HEEAo|il A& 02 AAES2 FAE Sk

17) Calzolari et a/.(2019).
18) T A A L21(2018), pp. 3~4.
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Aok} xgio] 5-YshAlct. o Sof AH79o] 37 e AREALE

F7HES S 35 93 sHE7 1S H2= 7135214 Y9I E st 2ol
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_4

HEZ 7L 9l
= A BAA R o] e Aotk S Y A2 2] 7| A= A
HEAE 7HA 2L ok 15 shue] AREA7E So13lE o e T3t o

Z A°|E= s AA A 713594 P L 71°] § 2= Ao|
I, wEhA A A o] B =9 Aol
Sako and Helper(1998)= TAA|2Fo] AJH=7] gt 41X @ g%

ey

A5 AT o2 5ol 817]¢l0] AR} 2ol 410 AxtaAo
e IR FRE 947190] ABSH Aolth 19 ojZe] Zhsstelw
147192 AAlo] A HBE UF7Ie] 7185402 olg3ix

S Aolehe A7} Qlofof ditt. E3t 5157] 0] BASSH FA1Z o
oLe w2 A7k BH7I90] HAsE
T3 9%7]90] 7181504 YIS 5
%Fg Flolehs 4127} Qlofof Ttk ofmlolt. whe A39) 5171 0] Ak
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2 5 AeE okE Zol2hs AE7} Qlofof gt
A x50 Y2 oE0] Y- 1t Al=FE S
o ¥ £ AAGS 7 A sk 7HE S8Rt aRlo s -
Z £ #th oY RoIA AREsh= AlFehe AEe Y4
A2l oo Aok thE ou|E 7Y 53] 22 AFE A E &
ARRZE A171019) STiSkE f3f Fshe ol siARtth & &
MacLeod& A2 & HHEAUA(repeated game)olA EZ(cooperation)©]

2 ulgf o]9]o] AA7HA]7} o] (deviation) Al B LS F7H4Q1 o]
Hoh 527] gizo] x5k AolaL siAgHch19) o] To] whEd, HHeA
Ao o 71(t+1)Q] 7HIE @A AR(DollA B71E o AR5k DA
“(discount factor; EdoA = F=2 62 I7])7t A GAAF I A=
o gt 2] (proxy variable)7F ETtHl: Kvalgy and Olsen 2009;
Calzolari et al. 2019).

o|AH T TRoIA TAALE Fa5HA BZtetarl AL TAA A
o] 8% a4olmg Ao 4
Dyer and Chu(2000)= 4127} A Apzlo] &ol=
171 918 Duh k=Fsh=A(reliability) A AP3/SS Wl w2
Bt (fairness) A FHYS 8T = U= 71317} S0
& oh=Al(goodwill) 5ol w=h A4 Httal =4t
-5Pg BAE Aot FAISk: H QlojA BAIACkO] S8
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19) MacLeod(2007), p. 609.
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FE 779 A LA7Ihel Wit 719 AFeEo] w25 sl A
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o= yehge=d, diEARl ARE s RE71Y! Summit
Polymers7} E QBKToyota) 4] BAAAE T35t = ul, A L=t
7191 EQE} o] & F7| fI8H AARY] A& 4717F Summit Polymers
of AT AZ HS o Stk oSt AYeE EQE] gt Summit
Polymers9] Alg|40] @AI6HA ol Ao dE|A Qlrt. ¥ A
A Ak, AT A2 A3t 59 B A= AelE-2 SRt FH
T Folle TS HAA Eoks AR UEHTH HIGE HetolA
Calzolari er a/(2019)= =2 W 2714 RE7140] At 22A
Z2IE o]&5to] 429 T, & HU-5H A TANA A7t Loty F
[IRE S5, 4129 TR L7} WAESE FA) v|A= = +4
Sttt SrlEARE A9 5+ 7EpEo] ¥(low-tech) F&ol o
A= IAESE FA & dFE HAANL 71e5Eo] E2(high-
tech) &2 3% = HAA] %= A= UEPTh E3F Sako and
Helper(1998)= "= - 229] 42714 R&71dol Hiet A=A 2
I ol-gsto] A-5Hg 7+ A o] B FFHl A= dFE FHHA
o o] 53] A sHg71do] Aol digt AR HEE AF 711Gl
/0] tiet B3 A 9124 7 W3S} A] 5f
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H3%
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HIX|B-F571Y 2
AHef2A| ol Cist O|=X =

1. 7122Y: AEAH2l(arm’s length trade) -
A3 2l (one-shot transaction)
2. A A 2(relational contract) -
Ht= Hel(repeated transaction)

3. £2I58HK(vertical integration)



2 A2 HA] A27oll A AR T 9] =0j9f A1l Al B
Tol FAE v R, & A9 AHEIEAAISD I ASEAEASS Al
Zo] & o] &5 AAgTt.2D

WA A 270l A A E o] T 32 A A-FE71H 1t -5t
3 AHTAE AAN, BAA Y, #2459 Al 7HA] B2 ER3T
BA01ES AN AATE HIAIA-FE71D 1 LI A
(one-shot game)°ll SRttt E3] A ESZ FA49] S2443 170
A= 71815904 3P919] 7hs/dS L o], FE7]go] HA HAES
A BAE 247 & Aol R/ Aljbshe dEHe <AAY
(extensive-form game)°l| F3tc}. olnff g T4} TAESTA A,
£ 54 S9A7Ide] AFE A8 AAIRE FA7F o2 A7 4] A
oA dutt 7RIS 7HIEA7 Aot & At AR S
@2 43 A BFZ AEAHA Y o] E= AAIRT TS AAH
9] A3 AYS dYAIY(stage game)2Z = HHEA Y(repeated
game)S TAA | o|24 E= AAIGIT. FAEedo] tigt 0|84 &2
L7 J RE710] 828 BATSE ARG ol FE7]

99 ol@e] Fo2 £ Yt F9E AN

Ol'

o

21) B 79 0|24 52 Bl Balo]A A5 ol 85k 2P Btk Ao, 1 AR AR B
GIck. Al 2 o] WAl AAslehT, olofd AT @ AF AT AWS AT et 8=
ol
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1. 7|22&: A|HH2H(arm’s length trade) - L&A

7{2li(one-shot transaction)

1709] @71 A@E A} B= A A)o] 17]9] HE7| Q@A S2 A|A)
O RHE HES ZuSH= ABRS VEGHAL Ao 9A], S AFAlo] At

T 2B /S ROl FAS T 5 Ak B 57His (0,18 4

o

JE 2 Ateka, 57} B Ak ekt sk o RES A
Tedth FE59] A S0l o2 Bl 8o] £ S2EH FEe 2E0t
H B o] v, U F718Ht}.22) o] ZVHEE Avi=v, —v, > 02 F9

St W] S7F B AljbE AEsHH B £U2 00]H.23) S7F BAE
st oU Al AAEA &2 F9 5= 5 FAE o&sto o2 gAY
o] BEFZ A FES 5 =t oldf A== ol2l(outside option)
= A2 Wttt o g ARAAI AR E7be e A= A = 0 B9
Sttt 24) BE7|Q9 BEA= IAIES A (relation-specific)olth. & Bo]
FE52 A% FAs B 75 Aol A3 QlofA, B7F otd HE
A7 1o FE wi= T 7HRI7F BolRit).25) o] & Whgsto] A < AvEh

22) B0 A= AREXE 5 W4 FA(Nash Bargaining) 0 & 7FgSHHd]: Che and Sékovics
2008). ol¢t ge] E 2y E o] Wk o 2 =uf7] sl IRAA T X5 (take-
it-or-leave-it)& 3= A 0.2 7G5ttt c7} ¢ oF FHst AL HolE gt A o= Avlof YIS

ZZ] OoF1-;

jEopTy

23) 34 A P(outSIde option)& 002 43t AL =015 Tslsly] gt Aoz, Aol JFS
] OFL;

24) E Hof| A —ri ARgole B2 A EH[HAd(asymmetric information)©] F4o]thiE B 1149
AYPAT ZALF), E BP2 B A Wk sad 5= Qe 7P Tt RS A5k fls)
%Z‘i’ﬁi(complete information) A%+ 71451t

25) 22 716 St HEolgts B39 B4 HE U4 A7 Goll utet o Bt ofy e}, 22 &
AZ7 ol EEske F9-Ete g 20| Eoj7t= g wEt o=tk Mueller, Stahl, and

H3E 2EA | Y-257 (Y 2t H2HAH0] tiet 012X & - 33



I 7PgRieh Wl S7F FARS SHA] @2 Aol AHWE sk Aol AR
2] HAolTaUZ v, > c&) 7PRITh20 S7F B ARME 6l S
r=aZ, Aok S r = d2 YERTH

(29 3-112 AF7HA] 9] AAE vigo 2 3t =x}AU(extensive-form
game)2] A7l &= (game tree)]th. WO B9 p, A7 LA 1719 A
o= et $2A™(terminal node) oFf9] =A482 & AUl ST
Ao ol2%e w 59 B9 ol&(profit)g (9 ol&, B2 ol®) €22
AT

i

(po —¢,vo —po) (0,0) (p1—c—k,vi—p1) (1-k,0)

Az: KA &R,

oAl £AHAYS F= W49l JAALEHE(backward induction)2& S

o} BO| W5 o|ETcH2N) 4 A vhAE BAL 57 v {a,d) S 2

Wachtler(2016), p. 2 L.

26) & 71742 ATl & JS FA gt

27) Exo] Adgo] Yt o 2 Ao &2 HEAJXHFF(SPE: Subgame Perfect Equilibrium)ll
3t Aotk GXAEH, SPE T £xFAY tigt A2 Fudenberg and Tirole(1991), #3742
ZFarsiet
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Age 3¢
o= (\— K)iolek. WAl S p, > Xi+ c2ful ke A
012, p, < Xi+c2hd AHE ol oA 1A WA w7k p & B
HYg TFA. A ATE 9] 2700 mE 59| 24 Mg v

B oL p, = Ai+c¥ A v,—p,Q Aol p, < Xi+c¥ FF0

e

Zoltt. WA Bz p; = i+ cE AIFL Zo]1L, = °olE =T ZofH
oAl 7P A GAIRL 57 FA AR5 At RS LBSHAE A A
& 5o} 59 A Ade v W 7 FAE T AHSE i =108 B
1 = A+ cEALE A0l S ol T Aot wEt RS T
35 89 ol&2 A —kolth. 2 =92, FAE S &2 BHE i =0
%) 5] o2 0°]t}. mEHA S
Al Ffole FARE 3HA o= Aol

A F7HA A AR 3 AdellA T4 o1F= Ave gho] obd A
] gholl m=t 27 ==, ole A4 Yoi(social surplus)?] 3ol A BF
HABHA Ytk S AR g7t STt A g vlaso] T 2 2
FolA A2l dods Bt 59 ol&2] dAlol7] wieel, Bt S7F Fald=
7+ p, 2R AT Itk Al Av > kY ZH9olle BAIZ Q13 718 7t
A7y BARS] HlgHG A8z ARl Jojs FAE @ o SHiekE,
Av < kYL FFole FAE 54 &= o SHishe. 22y obA A Eek
S0l A> k9l AS- BAE dojural, A < k) AS- BAE LojuA] o=
o TR A <k < ARl BF FAE sk Aol AR FHZ(social
optimum) Yol e EFoIL FAZE DojubA] GF=th. ShAf A2l A A
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rh

AAE T A= olet g5 EXEA(hold-up problem)ell
w2 HAEX7H (under-investment hypothesis)o]g F-2t}.28)
WAFARA7E YShe o= S71 B F53 At FAE WA sk,
off FAb - g AR5 25| Hlzelth. B7F SOl pE AL Al
S§9] FAb= oln] HEE 4= vk WA B pE AUT 0] 59 FAHE k
£ 3 fRlo] glth.29) 1181l o] F S8t 5= FARE AYA He Aol
TAFAREA 9] A2 e SAAIAe] A E 53t titoutside
option)°] Y= =t IaFATE dojuhs 7 dol’l Av— A& T4

[
to

EAEA ] AZHo] digt 2R £ 4= =), o] e AT A-DSFE
obdtt. ol REAAE 5 SAAAAY B AL - 3EE A AR
FAE o AAGAY BE AL - FFl A& )shs 2ol sdds

5 DB} AT ANBAZ AT TAZ © A2lA 5] th2oletw 4
% SAek. ol A8 Y. F A9 A1 ST HEVI0] AN 5
S BRI %, S REY BASHY B Sl G WS A0
2RIt} £% HARA7} Lol T A7} ARSE HoIAI Av
L 59 £} sRE ¥ES 22T U ) Bk WS o
NFEAE ST Av7h ALSE BAEARAL Ao ek
At Aol S5 BLTARAE HNAE 2L 9

]
ottt g 501 o ARl FELTE A9 Aol TAFAZA7E

d
ot

m&"

pa)

2
L3 Aol digh & A9 o284 &S f.oFshd VM 3-1]3 2ot

28) Che and Sakovics(2008), p. 60 L.
29) 4l S7t 7‘1]34 A7 G ke] Aol A I FALE o] 85 B2 & U= AA A}, B RES A
A2 At 35T o == 882l e oy ot
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2. A A 2(relational contract) - Bt 72}

(repeated transaction)

Y3 AoIA A < k< Av D BF GAFAZAZL S ol f+= B
7t pr= Albsk= Alo] §7F B HE2 9%t FAE T ol A
St B7E ARKRE pi& S7FAEDE A, 59 HATYES AojTh. BY
Sk py ol AR AL, 57 B BE2 A B4t - 35T o] $utE =
7HARI& 2 9 o) fel7|9t 5 5= B ARt py 2 Ehe Aol uhet
A BY A AL p, = A+ & Adste Aelrh o 59 olg2
pr—k—c=A—k<00|B& = &4 BA Hrt o] & 7A-teto] 5= of
zo] Bo HES S FAE A =tk I™H k< AvolEE,
p; < Av+ c0]7|9t Sl S7F BARE SH= Ao| BO] 0] &2 EYr}30) o}
2HA 59] FEAE A o] o]Foi2|7] M AIoA B2 B7Y py = k+cE
ARtste Zlo] HAojetal Briek Sk Qlck. ey S7F A FARE skl
U oA Aol B S ARl A, S7F B a2 AAl A

A FFY 0 SuEE RS oo FUENe Ak

_,d
P
o

o
AN
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o] o] S ool B K& AL - FFot] et FAE oFA] A =
= Zlojth

1] o] 2§t Aol Y3lHolA] ghal RHEETHAE BUt 59| BAE
FEot7] sl FAE strjete &51E A 94 7H
sk g2lo] A = ik gl A 149 53 AAZeH, oA Am s
WOl py =k+e> A& Aok A2 BoA HHo| o). d=ut
I8A kA e B WA AW ESRC] S= FARE A ¢ Al S

7t FAFE Sk Aol BollA o]ejo] €t} webd B A 1%k 1S
g 57} EXE stElEts p, = k+ ¢S AQKS 8-910] UG, p, =k+c

Ao =X BO| £AFE RET §110] B4 5= &= Aol
ol AHAI5] AW E7] flf, oF AoflA AR 7[R o] F7]H 0= vl
Erll AQoE 7Esirt3D 7|EREo] Aglo] whsk= A|7F w9

, S p=k+tcEA

mlo

t(=1,2,3, ..) 2 B7I53L, t+17]19] o] & t7]°] B7Fet AA7HA]
Srha SERL ol < (0,1)= S1AS(discount factor)e|ch. kA #1273
oA A E k%ol d-5H 7+ TAA S A7ohs £ RHEA YA 2
WRIASTE A-5P 1t AZE] SE& ARttt vHEA et A3l A
# ] zpo]do] 7HF & ERuvh= B-E EA5H] A8k A < k< AvERal 5f
Ab A A EGERo] o] B8 FARE She Ao] AllE HA Yo 25
I A3 AdolAE FAE sHA et & HAFAREAZE 2R
ofA| HFEA A B} S7F &3} o] 5o A4S LB skAE A
A 71t =1)°l B= S7F FAE e Aolle S7F ESE BA 9= 71, &
P =k+c> A+ cg AASEAL, S7F FAE SHA] 982 B-F-olle 43 A

31) ¥EA I Y(repeated game)©ll th$t A2 Fudenberg and Tirole(1991), Al4% 34 9 A53-S 3
astet
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ol Ao} BRI R p, = ¢ AIRMEHTE ¢ = 2710l t—17], & AH 7
o 571 =42 HE Aol LA} BRPINR(E p, = ki + ) 1AL A
e, A 710] 57 EASHA kot Aol lemaolns) 2ol

p; = Ai+c) 7 AMTE. S= A 719 FARE StaL, B7F A 7HA ol

_

Py = i+ cQl Bolut 2ttt ¢ = 27l A Y]] S7F FAE 5
3BTk p, = ket ALSIAE Aol A% FAS Btk 19K ok
AES] 57 RS shont
AR QL 57} A A1A0] p, = N+ Q] 7ot et

B} 57} QoA AW d2 W5 v B} - ol8e] AL

Sy

7 py = At cB AASHER A9l £

T4 3-1. 2=20| BAfSH SPEUIM B7t £& 0122] S7IX|

v, —k—c
1-4

v *k*c—O—é(vl —k—c) +62(v1 —k—c)+..= iéﬁfl(vl —k—c)=
oict. T A 1ol B7t o]¥ 719 ol gRhe Fhsloly] Yall p, = A+ cE
Aljre 7%, olf 7]olli= B o]0 v; — A— ¢ > v, — k— cE F7FSHARE
RS AR e 57F BAE oA gk Aol T, WabA TR A REE Bl
G 5 9 A ol@o] vy~ e < v, — k- cE FATITh Gt R o]

p1= A+ e AR U 7} R olgo] @AIAE

a4 3-2. 20| BAFSH SPEOIM O|Zk(deviation) Al B7t & OI&2| HIH7IX]

Jeoy )

vl—)\—c+5(v0—c)+52(vo—c)+...:vl—)\—c-i-(1_6

ott. [=4] 3-119] gkt [+4] 3-219 2 vlushd, B7F A ARt Hi=

H3E 2GR |Y-257 1Y 2 H2AAH 0l tHet 012X & - 39



l

BEAE 2, F T FAS @ 49 T L9824 %S HEQ
% Z] %

A 3-3. 2=20| BARet SPEZL EXst| 23t HEExA

k— A\
>
0= Av— A

54 3312 U A AW, 5 57 B BAS s, mebA] AbslA
HHo] GET, BE P4 7t FAo] U &2 BA gk 7
=kt o AIASHE o] BAEY] SIS BAAS: 67 383 Aok
Sk @Rttt 7} ofn] SAHE T AN B p, = A+ < kB A
otelo] o] o9 IealAA Sk Ut olFet 98-S WA e
A, I8A oA F7HsHs nlgle) ool WA Aol A S8 Aok
3h= lolet. QA A2AolA Al EeERo] Tl ERe 451 7 Al=ls
Fol £248 517199 FAo] FH4 G v AL Bt of
uf AlZ)5ze] that SER ARATEL WEA0] FAASE A3
B, (44 3-312 olejdt MBATe] Aue} AEITE3)
224] 3-3]0) SRE A8 ATE Bt k. 94 0] ke A0 Tat
Zolth. & A7k ADSE [4:4] 3-31] o] HolA| 1L, whebd 44 3-3]
2 271 GAAS 69 W7 Woldek olff Ak BBV 57

171 18l ARt B2 v &4

:lo

)
ox
>
N
e
oy
9
ol
i
st
4o
i
1o
N
N
i’;
i
=1
(o]

32) A<k < Awo|B= [424] 3-3] 919] k2 03} 1 Atolof Qlct.

33) gt EEo| HAFSE SPEAA 571 & o] &9 AA7IA]+= 0olth. WY 571 £-50] AR SPECYA]
ojgal 349 S7}T€ 0]&2] FA7IA = ol et 0R o ZAY 2}, weka] BrF EEo] BA
o ATE 4E A9, S= BEo] BARE MRS mEk Ao] o},

40 - AF-okY 7F H2HEH0| SI0f DIR|= FEh =Y - 0192 AIsARAIRIS FHO2



27]99] FEL 915 ABMSH Zlo] At YA ek gl
o} webd] BE7|90] B4 SIS BES 98 AT BAE e

A7) BE AL - B WEhe Ao) vl e, A AR
A O R HLEATAT} 2 A7 AL Folet. g ol £E/1Y
o] ﬂﬂoa]-.{[\_ A= 9’]'}\311'710401 U}—N—r—i = OHIj' _,] A ] o]
oks}

12 AEIEA |7 HIEAGE £ S12E dR|7} Aok £ 2 Qo)
ETF [524] 3-3]19] 92 Av9] FAagpolth Ave 59 BAL S=
FE5s 289 1 57 €= F7PHRIE gtk SUA7I=A]
4] 3-3]2 59 FAZL Bof| vlX|= Gl S5 U4 AP AR
SEARZA7E SEE A7 A”LS uith. dIE S0, ¥ AYE I #
YSE JAFEAZA 7 HHEAHRE 53l 2 € AA7F kol & &= Qlch
ol [424] 3-3]19] S k9] F7IRkrolt) & TR o] ALSE
AEREAE A At grA o2 s de ofx]7} Zobg]S oju|gict,

BRE o] ot ol =2 aokshdl thgt Y.

T
5
Ay ~ m
S
_?L
o

[

T o

[

| 7Hd 3-2. B} - r=IRYe| 57

S7[Y-2GRP|Y 2 At HEEY e BARXNERDL 2ekE 4 QU E&Eﬂ%ﬁl

7t HSAHHE Sof @2 Okl A BE7I™0| S 2GiV|He BES 2ol 2AS FAE
L2 2AgR|gel R50 M5 X0| o +2L+E0: Y —|—E7|°‘0| ot RUs Y
7|H0| UESE, E= oY REQ ASESH0| AqL+E) A BE7IYY EATL oy it

.

7199 gl Ojxl= J0| S+E0): § YR 2EUSR) A EJ(HﬂIQOI HE4E A0

HI3% bR | Y-RE 7| 7H AR TSt 0128 § - 41



w

+X|E&H(vertical integration)

SAEARAE o] U E O S SYBHOIE 3 ol ¢
A Al e R Yol bt 59 3FHT BHgS7} £ olgel
2ot 2 B2 0} 2 e 59 0|8 mo2 YeRiE, B 57H

BE 1,4 IS 95 AES Sk A9l o] S e} s9

]I.?l"
ro
o,

| H3-1. 5% 22| Al 8% 59| 0j29] & @ |
kol 2 S Al(my) 22| Al(my) T
Av <k vy —¢C vy —¢C 0
A<k<Av v, —k—c vy—c Av—k
E<A v, —k—c v,—k—c 0
XI=: KA R,

30) EREAS AT JLFALAL SAEFOL FFHE AN e L9 Che and Stkovics
(2008), p. 612 Fstek. +AFE A - F9| Moke FHFF B4, B3| YASSA Tl chat
AR, B 01T SJAFA ) o Wt 2 2ok 4 9. oo £ i) veg mefy
% 9 71 T 43 W] 919 olefet BASo A8 Wt gk 43S mefdi

42 - AF-o1Y 7F 0| o) DIX|= FEh =Y - 0192 AISARAIRIS FHO2



FAEE hEs B HEY g et £> 02 YERAL [ 3-1]
o] HojF5o] Av < kL B9 B S= 2 54 & 2ol FAE o

oluA] k& Aol whol A < k< Av?l B9, K < Av— k2 Bgo]

oluL EAHE o2 ZolAe, & > Av— ket EF] o]ojo] 9ol
& 2753 Sgo] o|FA|A] kit EAE o]FA|A] gk Aotk ol %

of olejol] |5k HEe u-go] YT 7] GRolck. k< A%l FLe
oo} BAglo] A Pofd Zolch, webA] HAEARAT} 25T

E3 s12E & Yt A= N\ < k< Avo|HA ZA9| K< Av— k9l

O ol.m
]I.?l';

o

o,

G FA<k<Av— K 3ol

BEEAEAE FASEeR fES + e #1Y Zo], &
Av— K= & B2FAEAVT e85z sfdd & e Al it =
=2 = 5l A A3 ARt vEA RO A H o] TR
BAE M a2rS, S 7571901 53 @A 4 Y FES 98 AAR
FAE B G719 9] F-50l A-&@)ske Aol olgless o A4s
o olol weh, HAFARAE FATHeRE HETE & e A, F
Av— K= g A7} Ao 45 A

F2)E3ol it o] 24 &2 Qs [7Hd 3-3]3 Zth

SHIL ZB0I2 OS0! 29, PERIRD HE7IN0l 22lH0f 2K 0122 IR
£ ZOULI HASKISHIL B A2, AHSHOR YASKISH} HET ORI BT 2

Aol RES ol FAE HE AEAP|Ye BE0 TEstk= X0l of=+5 AT

AHSHS WASKSHE USZICL 3 T2 X740| SUY W, $27/201 BEAVI0 35
o

HIBE SRR |91~ 227191 71 722 0] et 0|2 & - 43



HAR

K

MA XiSxF FSLEY ol

ol QMR | -B 7| 7
HeHEA|2] sHe| Al

—=

1. A ASAH FS4E St

2. = At

3. O|= At



ESH
& A7 HAE ste], FFIHET of 2 AFNETA A A

4
~N
-
ESE

=}
N
)
)
=)
N
N
N
At
el
_kr_l,
rir
Ku

71 9-F5719 2 ANBA 7Pl

U} vl A2E BT

i

x

e 39

ox,

Y

N,

i2
T
H

ﬁ‘ .

A

)

N

)

r o)

X,

19

o

ofl

1. A XtSAH 2ELY 31E
7t. B398
AEAE HEAY W AYATE B TT 4 M 8RR Automotive

Newsol| A Al&dk= “2019 Top Suppliers’”} Ath. 5 Ar@= 2018E 0]
AgZ7IFoll A FEST HEHES 7502 A AlA A 100900 &5h=

35) P4 A 1ol sioio] QR Ee AFEA BEAR) Ao BATEAIF 2018). Tt 2
2 RS W Q-5 Aol A wsto] oln] B el7rh ERjstEEE]: 1A
2000; 71817] 2009; WA 2000; $4 2016; FehF 9] 2006) 2 A= A2 A W
oheA) ot

46 - AH-0lY 7F 0| o) DIR|= FEh =Y - 0192 AIsARAIRIS FHO2



71450 YRS A oY HEo] 2 7 YSL O 5]
uj o] /b8 W] st tEo] Woid 4 ek et wiElo] B
glo] RE719] HAIS K Al=ie et 7hg A WAlskA et
olo] wjef, 2 AL oleldt AAE QSR oA F Awg FLATT
94 (17 4-112 20184 129 712 A 100%) 53} 587199 4
2 /b8 Hojznt nlR, dRo| 247} 23712 7MY W £o] 1972
2 9t} o] 1S ol 100 HEAAE 107 ol Bpet 2o}
Q. L 67 WA TS B sl ST, TS Hedt 53
BokE Aok, 7PEE 4271959 2o P AT PR EU
ulsof) 2A] FAIT SUat AR A9 1005] S3He REVPE0) i
o o] 217} 2,3009] 2] Qgfolck. mlHe AH9] 100the] &3k $8719)
2 744 g o w8 of59] W& A oF 12009 2R EUolut
Ao At Szl Bt WL maps, Avcke st 242t

ok

i)

™

| 33 4-1. 20184 A7 1000 XSXH $E7I2 27h o

250 e 7P ES| IS & 25
a =)
2007 & A OIS MIA 100CHO) 3K | 20
71 23
150 7 15
100 7 10
A
A
80 | A A o
A & A A A A A
O_ T T T T T T T T T T | T 0\\ @\’ O\ _O
% & B VAR I < 65/ Q\ \/ oV X 2
2 oy XS B N o NG O AR N RIGN 2
M2 12 &“é@’?vwe@

F 2 AKIE 7IECE Ut 2
AtZ: Automotive News, ‘2019 Top Suppliers,” 22101 XZ(ZAHY: 2019. 10. 8)2 HIECZ XAt Zby.

HATS MA KSAt 22 315 U MAP | H-2E7 | 7F A2l ool Atz - 47



5009 22 QHFo & nj=-] Aytol| = X w] Xt}
7P A= A7 49 At i ZolE dEshd, gk BE7 1S9
mj&oo x| k0 Ao g Holth [1Y 4-2]7F HojF%o] 201749 A A
A 22 Ak 5 71 4@ AR 1F, & Y - 7]oRRksAh 9] H]
2 7.45%(2F 7227 2 F7k T A(Renault®} PSAY] &, 8.05%)
£ 4% U= T Hef 3 E719EY WiEd FA= Al 1119 4-1)
oA A o] oF 5339 HE|® LFA(SF 5019 Ee)) ) S Hxt of
Uk, A=7190] A AlA 43 5 16%E B4R =19 2999 22))9 2
ol 7Ht. gHH 5 AT AES A AlA AAtoll A ZA|ohe HlE2
15.93%% LE(30.21%)¥5F of 2t F=4(15.96%) ot RATE, 9FA A
HEEROl A 449 100d] &ol= FR719E5S] WEd dA= M =
ot w5 710l AlA 29t Aol A AAISHE HIS-E 14%E =41 2 3¢

|22 a2, az 491 509] RHRDIY o ohEY 49| 1009 BE7Ie] Aaa7k ehi |

(T2l o= 4of 22, HIE %)

304 A=

)

=
s

20+

A%E A%OI

N

FAAMOIM 22| 50CH 7| Z4S0]
HIE =71 &A41(20173 7|

10+ mafA
oA

AS(ERER 18)

|-_‘—
=

°

A0|E2|of

K|

]l
sz |

T T T
0 50 100 150 200 250
MIZA 100CHO] £5k= RELHMSS TS £1(2018E 71F)

A Xt

<

F A AWK 7IRCR 27t 25 M M2 ZF F9| ZUY HA
A= Automotive News, “2019 Top Suppliers,” 2201 X12(ZHAY: 2019. 10. 8); OICA, “WORLD RANKING
OF MANUFACTURERS,” 22i21 A=(ZMe: 2019. 10. 10)5 HIZC= X} qd.

48 + RO 7t ABBO| SAOY DIRf= FF: SY - 0O NSNS F4O2



o7} GIX|gt, F-&719 wiEd A= 5Y9 At E] Edfoltt. o] &
o =Y, vl=, Gao] AlA At FEAAY] 3¢ Fa=ol2tal & 4= Qlrt
-2 o] SHT} RV A 5] At

gko] A 10099l ok A= FE719EY Bt HEHS vl w e o

2 vl @A5] wr} [19 4-3]0] HoFRo] ZYUTt Y2 AlA

10099l &dk= RE71FEY WEH FAV ohE UetsET 959
< Hqtofye} o] 59] wjE ] Wi TS w2 Holrt 2018 1000 H-&7]
9 WiEHe Ad=7PEE Haold Y2 oF 1219 2EE, S92
o FH(AYINE TA =} & E3 989 FEo|1 T 899
22 S9gtE Aot o] v Skt A BEe 539 EEd &
ot o] 2 & uf, AEAt REJA 3 Fo7 F AN FY) d=
>\l ol o 4= Qo

A A3GlA AHE 0|24 EollA A9 ol 245 JAFAEAY

iA)

—

| 2% 4-3 2018 of5 1000) BEIIRSS A4TORE e mE 2 @ |
(S &Y =)
207 N M7 100CH0]l &5k= B=7|ojse) |[ 250
4 IHEY B (EF)
A M7 100CHO| &8He BEIIFEQ 900
2] 5 (%)
150
10- .
100
i f f 50
-
| [ | A a A
0 T T T T T T T | T T fA T f T 1A Y
$P 057 N N X
& L

2 AN 7IECE 7t &2
AI2: Automotive News, “2019 Top Suppliers,” 2201 XtZ(ZML: 2019. 10. 8)S HIEOZ XXt 2.

HAT MA KSAt 220 35 U AP |H-2E7| 7F A2l ool Atz - 49



3-1, 714 3-2 22), olefet A4S el 2871%00] AdfelL Qs A
o] g, & MEA9 AF 7F £271 @ HFEO] USTF BT
ARA e, Heb BT O F& R0l RBE Thss
t}.360

Automotive News2] “2019 Top Suppliers’+ °|&3t 52 tf=F5 o
2Uot A5dE 4 e AR A FAFCE F Ame Ed

A 7t R = Algsh=d], oluf] 2|92 Fu], obAfoh, {1, 11 9= LHT
[# 4-112 =7FEE A=7|4E9] A1 71 wi&d 23] oigh B2 5o
o B3 A7 FES] 45X o] tigt v &R, S AE5X]9 wiE
A H|Fof| tiet Bt} HiEA o] Ao TF BAME(SA] 4-1 FADE HolE
t}h37) T AEA| (oo QEET} 67%E, UEHE(T7%), iUt
(68%)°1 olo] 7Fg =t Hl=(56%) B2(52%) AAl AEAH &=}t

A SEC) vhEo] SUS 49%2 MR 4% WEL,

36) B HEFAZA A7 B4 0 R NI olofAelete st e 271
< 2% 7hs ke AR otk B B11419] A3l 59 YTl
=t

37) 54 4-119) At B BaA A540] A5EA0lA ARSShe RAME(S4] 5-1 Fae 71& 4 o
2 st

50 - #3-5H 7t A2HRO| 0| ORI B3k S - O1R0 NSAMS FMo=



| = 4-1. 201843 o4z 1000) REVINSE] K% 2 OHEY BHO| CfEt 247k BF

= %

=7t =0 OtAlOF = 19 AEXY dER XY 7 *(.—'f-*._l*E |
Canada 68 4 26 3 68 0.3440
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Ireland 38 29 31 2 31 0.4299
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Spain 27 14 53 7 53 0.3368
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ATHRHZ 899 ©8). o] 7|F 52 W& AAE A= A4 9] Ak
52 rolBH 592 29 2,206 8=, A ul=(19F 7,930E )2
AE(27F 1,633 8)Z HATHE-2 7,387 2]).42) & A= 27149
WS st 5Y A RE7I9E9] e w2 ot
ES SR A HE BEE HUjRte 5Y AA FE7HES 254 Y
ol FHollA sk wiE2] H|So] A o= 49%=, UI=(56%) L
(52%)EH HTHR=2 67%). oA E =Y A4t #E71952] Hold 4
BT &) Aoy &R g RAI O] FEIF 27] wiiZe] obd
2ot

RO BIHAE #ol= G4l 2 574 FEoA gt A&
50| E4(Robert Bosch GmbH)7} 7Jgt ZFA|ALA| A o1 2] (ESP:
Electronic Stability Program)E & 4 It} ESP= AFE&S 10% 311
APBARLES 36% R A0 F7HE AL QUth43) o] dojAAdE 5 Ak
ARoIM e A dET AFAE FE7 H0] d4le ke B9t
o] @t

o3t F4l9] Higols = XAt FE7 4] EEet Aol A
oh A AETE Hale 201849 AF7NEEARA0] of 599 e A AlA
A2 HE719 3 190012 A AA Zg 719 F 199°Ith. o= Y& A
TNEEAY 19] AsAE RE71G ] dax(Denso: °F 339 &2, AFsAt £
F719 5 291, AA| 4290), vl=2] AFNEFEAY 19 A2 FE719Q
Autoliv(f 69 F=, AFsAF HE5719 5 1391, JA 22895 2A A
th44) o= %7HE AFNLTEAN 19] AsAF F57|ARke] @/do] oyt

42) /32 A OICA7F Algots 9271 AE Ao 2 7HAER1 20179 AEE 0§
519t SRR ALV BAF ARRE V|E0 2 BEH519E Automotive News,
“2019 Top Suppliers,” 221 ZZ(FHMY: 2019. 10. 8): OICA, “WORLD RANKING OF
MANUFACTURERS,” 221 ZAk=2(ZA4d: 2019. 10. 10).

43) 2914 9](2017), p. 317.
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2(%F 39 F2)S IA Z=HEG=2 9 3 f2). B3 ol 5U47dE
< Hl=olut Y9 7| Ed 2] ARFEAEY AR ] B A=4
O|THIE 4-3 ).
=Y AR A AT 59U AAEA FEARI9] Hojd

Aot FAEFO] HiF o2 (D JAH S et HE7 -3
7 AN BE7Y0] =2 BAYS 7 d @ FF7I4-EA7A
7F 2AR1 4714 A=A ® 7]4(engineering) A5 XA,
AFNIAE, 71923} 58 HFeth49 o] F 32 & A7 = Hlof

=Y Y 190012} AlA 191 AFsAF FE714% E4= 188640l AHE]9
ot =9 3 AR7IAQ VW(Volkswagen), Daimler(Daimler AG),
BMW(Bayerische Motoren Werke AG) & E4|HEtt HA HAEH A

44) =2 A Avt oF 69 FRE AFA BE1Y F 129, A 22090l

45) &9 w5t disk(Universitat Mannheim) A9 W4 (Senior Professor) Konrad Stahl @ ARC
EconAl t3E Johannes Koenen QITE[HH2019. 9. 10, 5 W519)); 5 A4 A2t HE2719 &
AR °1E1v(2o19 9. 8~9, = H).

46) B9 o] gl &t SY7|FE0 tgt JR O EA4+= o233 2o} Bosch, “Our history,” &
2l A2 (FHAL: 2019. 11. 2); BMW Group, “History,” 22F1 AF&(#AY: 2019. 11. 3);
Daimler, “Company History,” 221 A=(FAY: 2019. 11. 3); Continental AG, “Our
History,” 22191 Z& (M Y: 2019. 11. 3); ZF Friedrichshafen AG, “The ZF History,” £&}<91
A= (AAY: 2019. 11. 3).
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49) AFABAEAYS], TFAEAZ Y EETH2005).
50) A5H, A%1(1998), p. 64.
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54) Calzolari er al.(2019).
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3. Ol= AtI55)

WA A EIERO], ARsA FE7 AT A7 Y 2 A A= ZA O
Al A (arm’s length trade) @ #AIA2Krelational contract) @ 43
S (vertical integration)C.& FEHT 1% TR 52 FEAIA T &
A Ato] L 71d(Ee T 719 WHolA o] Foix]= vhH, A%
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AR APGAZ A W) AESZ FAY Al7]1& = o AEsit

n]=9] B¢ AsA £E271A-4371d 7F AR AT Aol whet oF
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1945~70d0] o] 37 ARG S-S W A4 HEQ S ALH
%), A%} o 50) HES AA YA A

T R BEV1Y SABTL S0 T4l B

0.

71h4E°] Al
o] o3}=] it Helper57i= olof thet th#A Q1 AR & Al A3t Fisher
Body?] A& Heth 19199 GMel &€ & o] 7oA 7H gt
WE ZFAA 2 443t Fisher Body DivisionS 1970 to]l ARs-2} 14
of thigt T A7F PR AlEskaL, AHA - 7HgH] - =F ZH2to] tijt 4
A& AESHE AXSITt E3t Fisher Body Division®] ti¥= o] &}
9] o] E 8 slthH AHAE9] WA wEtok & Aol2kal Eeko 24 AFEAt
Al gtk AR Yojete] EAE A5sIeltt” o] AHle EXEA|(hold-

57) Helper(1991), p. 804.
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A FAQF BE QAL A 7+ detar 119Ut JE Rt /st Ty
IRt JEAFIE 71 YRl B & o]Rofiitks 2k Qirh AollA

LARAOA P AR] IS o] R, FERES U - AlEsd &

o 1980 o|F: HA A

1970\ W] AR mFAA H-5-&o0] FAS ZThstolnt E
e A710 A7) - AR Herlgo] AEA ] wE] AR
o] % 7}x] WSk ml=e] S| Q-REY|Q] 7 A A 2 WSS of

A A7) - ARG ATl As Akl 28571 AlAshEA, olH
St 710l AL A A F23t 81lo] HA. Ad A7) - A
=5 ARl A3 AdiAle ARsA Aol 2 Weprt daskal, ol
St 71g0] Febohs Fae Bastt T - AESH FE5S Ak o

o] #5710 @A DT SAlol AFARNE sh= FE 2 71 AEA

72 « HE-OFY Zh {2H2Rl0| 0| DIRlE Yok =Y - 0I=0| ASAYE Y=



€ OJA " AEAR Aol A AL M2 FE i Badel Sk
o] 2 -] kol

R 85% o1d7HA EOHAE 3 &R Id(EE e, 25, GM)E
AP0l 19708 S4to] 70% SE7HA] BofFlth.58) ol= =UaL &
3] d2A2] Hr-E&0] FAH S7FH7] HZeltt. o™ WgAAEE]
7470l A AL vl=re] ST S olof et He2 dgho= At
HES] Al2Feht.
SHA A AAY FAIA] =] AT |ES A FE2 A

I, G BEL A0 Bl 7|5 B4
of

¢}

(o]
TS A

Aglo]
HIETE UStom, ALAE ALt EA17} o sk vEe] AR
o3 2UREH AP AL ANEE 3 R/ ASH 1T

FHTAE =0t o]F Bl 4l sfiof ghrtar Q14]sk7] Al&tskgirt,

o wet v]=9] IRV FEL oY BEVIGETS] AfTA A &
AAT FHE =AoH7] Alkotlt. A ) A0 27|HAIRE o1
HE27)YGo] Fofstr] A&t aL, AT A o X U-514 7 Z1d skl A
20l AW FZE B HAIA LA A (just-in-time inventory system)E =

Q5] A aH]-8-2 WF331tt. Helper and Levine®9o] k2™, 1% A4}

58) 0159 AP A&7 02 7hAsto] 200000 65%, 2009 0= AMT H A 44%714] ©
oj 5t
59) Helper and Levine(1992), p. 564.
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71939 AERFVE § 22 5P HE71dYss B Alalge] Wit
TS BAAF FHIO U= Aok ARFEI7F solth & Hot A7)
2] 0] AoFo] HH3lE Aot} 1980y o] Aol 91 7| A} 51 B
7194 7F AoFe] dol= ti 72 19 mjrto] e}, T2y 1980d ] Sof A
oF717to] Holu7| Al&sEaitt. A& 01 198410l GMo| sH F-&71U=
I ARt Aok F oF 30%7F thd(Z ) A 2kol AL, 19850l =7} 51
HE71AET AT Ak F oF 70%7F thad Aot 1980dH & - &
Hhofl= 97 974} sH F571<d 2t A 7IRto] B4 o= 3~59
. O|A 9 thdAofo] ghibgof whef sHY RE7I9S Hot 4
JRAAE =ASHRAL, BAESE] FAE 53 A& &
A5 AE 24 A7 1491 Lear Siegler+= 9% 37144 54 AlokS A2
Sh= 2708 AFNTAEE AHsk ol A71AIkS A48T 75
7192 2%A 2 75719400 Bl Aol 471l AFsshE =
Sh= dloll ke B 2= 0]l
ojxY A7 F-FE71 7 AAEAZE L3 AgARANA F71H
1 FAAFC Z Hehgof wet AP F2 710l FEE @4EY A=
ARl 915 QA = of= AlRF A 27dARE FE7F0] o
Skal, o] dH T B BEshal SAQ RE(: BE, AAE)2 3ot H
W71 wZoltt. o]& Qs &gA7|de] FEF71Uol Heh JEE® EolA
I, T AT AT A-FE71 2 TARIA 7)E0] Aol +Ed

lo
l
e
9
3L
L

.2 WS 712 R ZEohE FEL AESL eststo]
ENAY) AP WEAT, olo] whek REAY 1) o] Zoke A
A

FE7143e] TA A Al E4Y HE TR ol AAlA &
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A7\ 9e A3 Aol FAMOEE ofo] that Q2R e A

L golfsii oyt S Ul JASole 2 BAe FA e 18
U FE71do] AR e 2719 RE ofsiA EHA, A d2 &
A A it SR AisA W Aol HiRt 5EE H SAISH
AL, 20 mhE ApdEiE S "SI FE71Y IA EAA Y] =Y
o2 2419 24 WA, 7|Eole Aol St FETE At

SFR7] miizell Al Jigt frQlol oFaL, whebA] S 4lo] tijt FAl= mv]

SHTH Iy ARPHE ] 27|GARE HolatA| =AM 71E9] 524

oA Holut 554 A2 A FHUL, ol sl Al digt FA
£ S3o J23H 7129 D AA A A Ee] FETEE
< e 7|30 PAE L] el FE71de2 S8

lr
=-=r
a
}Il_u‘
o,

S0l thigt Alggzo] Woltt. dAlof tiet FAE flsiAle 3
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WA Aol A ERO] =S AeAt HEA] Fa=50] vl
AsAF 271959 ANEFEATE Axsiot B9t ARsA £E7|9E0]
Aok T4 HlS . A7 E o AH[FA] ZSE o] QU o2t
Aol = AHALHA B G| Apol= o]ofd Zolztal FAFe 4= St I
2 S0, [# 5-1]12 20174 W& 7|3 A4 1009 5217 ho] E3ts
7N T=71UES Y - vl= - A2 HEAQ 7|45 Bl gttt ol
I H S 1 =7 AE2 e A7 oS- FAlstt. E5] ddiflot
(09%)2F TH=(2%)5 A 2Johd wijE o] HF HAskal Qi o] 29t mi& 4
BA FRAE A AFEERF o g3 £0]aL, 11 A} FAVITF oA A

ZFA = g T 927} Qlthe0) AR SR B FTAH2018)=
| B 5-1. M7 X2 NSA 2371 9 Y |
(05 10k of 22)
TESYY
29 1Y = 72 98

2017 ME Chd]

1 Robert Bosch GmbH =& 475 12% IRIEZ|QL, AHAIAAE

2 Denso Corp. U= 408 13% MY EQI, TEAIAE

4 Continental AG =U 359 10% DUXEEAA HMEE 02
5  ZF Friedrichshafen AG =% 345 5% EHADM, ZEEX|

6 Aisin Seiki Co. = 338 8% R, MSHA|

7 S| A = 250 -8% TRAAE QIZEQIME

8 Lear Corp. o= 205 10% A TEAIAH

38 i o o= 71 0% S171X|(Halfshafts), $SHA7|
46 o= &= 52 2% B0|32, ZHX|

48 =ONEN=TES o= 49 0% 2= Y oXREAAR
57 SR o= 40 -20% RsH47|

59 SHCIO|E A &= 39 -2% SIHEY|, FUIX| HET|
96 AR = 16 -11% MY A A

N2 SEPAULHZA2018), p.6S HIFCZ XXt XH2.

60) °125(2004).
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oleiet A1 ol £ e S T vl B AHEA HE]Y
A5 o) gte], o159 B4lo] -5 7t AdBAL WA G 57

o] ANG WASSAE FA] FUEE G A A3 o2 B
AL olefat BASSH FAo] FFL vIAE FR WS 39719
D371 L P AN BASSE FA] A 15 F=S Btk
£ AT 7FEARE 0l 23] 9] 7199 HERAEE ol §ITHS

)

EX]
=

O

sk gHe] 1eais g-a1y 7 Au € 514 453 2EAQe)

A B o A= st2zt7.9] o] 3t 27129l ARE ghgslo], o] 3t W
Eo| gAlgatof ulX]= FFE G364

61) 5] ol FUT B0 U5 EAo] WA A ARE WASA Faloich Tl AKT =
T A i o SFEAS AT SUEE 5Y L AR T AS

BAe Fa70 Fow YART

62) OVBH 02 AES] B4 e PR B B34 A3 Aol thet o HA S5 Aole). 1
P} 7hg AR Aok B A vhEo] i PR E o) stol Ao et ZES Tt v
T}E 27o] U W), g0l B $Ust HEASE o HEO| PhEEAES 2 Holetn AT
2 9lck. ol URkstRl B oA ALSSH HHEEANE 4] Ao] Tt AU Sweka & 4 gtk

63) dEUF ZAPAN T3 PG| BAAL thee Husket FHARSANALI2018), p. 4
TS EESHEFARA,Q018. 12. 28, AR A29%: T4 - AR BHIAY,.

64) 15l cheRHE ol A8 Sk 7182 ES WS Fter olo] 4t A2 HY, vlHE
£ QR ZE RS A £8 F4ei70) fow Wit

HoY 2t | Ge| Hef A RE7 142 Stlgno] 01T S0l tigt 45EA « 79



A 51, XASX

Pr(Ya,t:j|Xa,t):mij:07 ]-7 2, 3,

ofmj A, , := exp(X,, B)

B2 510014 ol 87t o i 719 7t 1 o AEE 7t
ek ¥, & 719 o9 1% E8EAA50IT, Pr(Y,, =5l X, )& 7]
% a7t tdzo] jA9 S55UL B Sgoltt. (54 5-112 ¥, 7 Fols
T HYRTE60) X, = A e

Q.

E 3 (Poisson distribution)E W=tk

11?15

2, 53| =3 2ol JoHE ettt X

65) A5 ALY W] AT et SE 2 53145 A8 R A0 AT, )% ALg T ARl 71

o] A= Ghosal and Ni(2015), p. 3& Fas}et.
66) ©] 2g9] E4L 7|9 a9 t AT E512 DS et 7|ehghat Fato] B ) &= Flolth & ¥,

£719 a2 t Q= E31E A5 gt shgaeta 5H, E(Y, JX,,) = A, = Var(Y, JX, ) ol
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$A]5-2191M F,, =871 a9 td W&ol ¥ i(=1, 2, ..., V)
7t AR ok H1E-E 7HIZIT whebd BE o Hisf 0 < £, ,; < 1°0]3L, 1
A BE o BE o i8] 0 < G, , < 1°]th C, = AAAZRAZ0]A A}
F AMg3lE 3l E-3]4et A4(Herfindahl-Hirshman index)2} f-AFH
AFE, 719 a9 td WEHo] ofg] AH7|Pe] L2A ERE o] Y5
ARk E3] st7149] HAdAHHS, S max;— 1. v{F.i) O]
= YA AulFol o B2 dF7|AEC] o 124 B
= 0,7t AR A& Eol tdol] 57|19 a2 W& o] 274
71FAEZEE 50%% FAST 513, T o2 57 o 9] o
o] 3719 YH7|JEZRE 50%, 30%, 20%% HATHI 514}, ©]
A9 HH71Y o 7Y o9 HAAHHFTLS 50%E A S
e Py =05 =max;— 1 y{Fopif. 1 71 o9 i

SEATE O, =1—/0.5°+0.5°=1— /0.5 = 0.29%] 5Hd 3137]¢]

o w MmO
o 2 flo 5
o X0 oY ™
Mo o
> 2

M

maxX;= 1A{Faf,}'z; Lt E@'@ﬂ-ﬁﬂ
i o] 7hgAtRE AER HEY]Y0] S5EUASET ohe} &
3|2l g7sol that R Egct g 27| $UY o o {83 53

67) £ Aol A ARESE EEOA Wi EEAIES} A ]S 7 v/ (multicollinearity) EA4l=
HAYoA] ety
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U5 o AF 182 or JAg £ 9long, 5518 AEA

2 A7 BT ASA FE7199 FalgTel tidt Seg sig 719
AAQTE AF3IT} o] FFexte L ATt tiEt 258 o))
(operating profit)S Xalst1 91, u]=9] 7h&AtEE tjZEE0]9)(gross
profit)& EeFstal e}, mbaf gh=iol] tisiAl = FolelE G/l of
SR AL vlFel dEiA dEFolol ARgRih o MrEe
SA AT E ESE iy 551908359 22 390l Ax(real number)
ojt. wetA # AT B IEHE YL E AT AP ot 22>
T TSI AR F(fixed-effects model)S F4 3t}

vy

24 5-3. KSR $B7I210) ZUTO| St AR 23

Y,i=a,+ Xaﬁt'(H- Ug ¢

[4=4] 5-3]°90A a,+ 7192 EIHfirm fixed-effect)oltt. X, = A
golgt A< WE o)1, u, = 2AFgo|t

fl

1} A=

©)
0

A AT AFEAL 93, £ AT O] Al TG HelE
(KED)7} A3 7198 A48 9 7|98 Ea)aa olgstsirt. 4t

F2OA & Aol Bat FEI}F 2ot o] Qe A A F57 12 5 42071
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]

137, EA YA 717 2013~18d0]t}.08) 7| duttt ARtge] Z3E o] 3l
= 7170l t27] w2 €+ m'd(unbalanced panel)}&
I 5-21% e B2 V|2 EATE 8ot SelEddae o
Zolot. AL, &, R&D A&, Fdole]o] Tl o], AR
15 F3F gkolth.

—

| H 5-2. 312 H20| 7|5 |
tHa Hr BEZEHA HEX| 2

=N 17.23 1.71 824
Feiol 13.91 1.88 714
IHEH 17.29 1.76 824
R&D K& 13.24 1.96 807
Z|CHH2HHIE(%) 33.92 14.66 714
IHEREAE(A 5-2 Z) 0.61 0.21 824
HZZAMHIE(%) 13.6 32.96 824
QUAZKIHIZ(%) 37.28 48.19 824
EoiEans 104.8 692.02 824

Rk 5127 |QIE[0[E(KED) DB(ZAMY: 2019. 10. 30)8 BIEOR XXt &,

n|=of| s A= Compustat DB} 1|=-E5](USPTO) DBE ©|-8-5+%
o} YARFEAIA & Aol BRgE FEIF mIE o] = A HEIGS
Z 30170012, BAA 7172 1993~20184 0|t} gh=1o] 7399} upirt
A2 B HdS o] &otqirt. [ 5-3]% vl=r BE9| 7|2 BA TS 8F
o} 3ho] A9 VIR, E51E 95 E5|de s AR
goltt. TR, &Y, R&D A&, ti&Fo]Q9] el o

AAZ1E 3t glol.

e
Jo

¢

=
i

2o]al,

68) ARl NS EAHE O} S 3lo] ie AR/t 1w RhElo] gl Z19lo] 4207]c, Aol ARt
SRR, O B ANE 2EU4E 4RI SH|go] F71Ih A 42 S o §5tE 182
A7k}] Q8 24717 2013~18W 0.2 el
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# 5-3. 017 BE=9| 7|=8A4F

B 2 BEmHR BEX|
N 6.91 16 293
IHZ50(o) 5.51 1.56 293
E=S! 7.04 1.63 294
R&D X[E% 37 1.68 233
Z|CH742HE 15 (%) 25.71 16.36 301
HESMT(GA] 5-2 &) 0.68 0.16 301
E5iEzs 214 106.51 301
E5{018714 44.97 245.77 301
Xt2: Compustat DB(ZMY: 2019. 10. )5 HEOZ Xkt 2ty
o}, Az}
| E 5-4. WS2ME7} SANT0) DjRE 3
JO{E A
. LTS
SeiEazie %I0[9)
. 2.778%* -0.038
IHERAE
=t (66.76) (-0.13)
0.186%** -0.004
R&DEAL
(12.49) (-0.20)
— *%¥
- 0.397 0.056
(-7.77) (0.56)
-0.183** 0.002
Z|CHHz2AH|
© (-2.59) (0.01)
BEX| £ 513 429
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ek o2 Sol, (54 5-20% ST BEEAE0 < ¢, < )71 01 5
Ve A9 E52UA%7} oF 034 $74 A0 S} b i
AFETL OF 036 B715HE 58129857 14 $718 A0z oS of
= 5% ST A S
918} UAIG FAE THE A ate] Aol AW o] 44
42 22790 B4 PUeA Foleks oSS HAHATHA 3-1 4
744 3-2 23). HpAREIEY Tt folsH BAA A Ee SR

B oA AROIA A o] 24 A,

=

| B 55, IERHEIL ST iRl 93 012 I
d0H
s S
Soiguzis SsioIg7is EEJIE
e 3.337%% 10.810% 0.530
==e (6.02) (24.81) (0.95)
D -0.356** —1.679%** 0.055
T (-2.83) (-17.61) (1.10)
) 0.153%* 0.267%** 0.500%*+
e
(2.83) 6.71) (9.57)
0.046%++ 0.136%** -0.004
Z|CH742iH|1Z
(7.54) (24.62) (-0.81)
HER| 167 167 232
F ) 2s U2 %
2) QUAE * p(0.05, ** p(0.01, *** p(0.001.
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Fol HHARQ A US GAIIT S vWiESRANE7F G4 T vjA]= 37
FFo| =] E4do] ofd Zoloh. TR 99| 99 wiRtrA|
2 $- WjE&Fo|9 oz &) AA o=
OI%t FFE HIAA] Y= A LR YERTh WiHo| v]=2] B k=it g
2] ZjAH RS2 a7t o5k 34 2Rl AL ' UE o= fh=at
o]=-9] AR Zpolof 71913t A0 2 HQlt}.69)
S 20] A SAHbo] ESEdAsE ST FA Aol [ofsHA
AR YIS vA= A2 YR vE QITh(E 5-4 ). & v 24
o] 3 wj AAFEI}F E 7 FLSE FAdHTL A Z Stk Aol o]
&4 FAg o) n|A= T AR wEt gEbE 4= QL
2 AARIT Bl=9] Bol= =3 Wi 2 FAHto] F-olsHA 578 4]
FF= A= Ao E UEIHTHIE 5-5 a0, o|=3t HAofA 5715 ¥
2 AE AR A A6 e 9 A HiE2ATE T 94l
A3to] vjRE &3te] F710] gA e Attt ol & gl st vl
74710l #E WollM AMtE7E ST 2 7|dEol di't HuHa
(dummy variable)®?}, o] Hu|¥et WjEEANE 7F WS 3Kinteraction
termy& Y X, o F715t0] 5L F42 AAISHAT. [# 5-01>
Qh=rof| Hiet 34 Ay [oRit
7 A S 247 FA ] n] A A AR (S AT
TR &9 50%00 £5h=) B-9-olls 32 oIu, At EIF 2R(S APt
1 5k 50%00 &5k+=) Aoz £42R1 A0 2 Ueyth A& (4]
5-212 ST WEEA=0 < ¢, < )7F0.1 71 B, AR
A2 719 A4 ]9 gho] 00|22 E5&dde7E of 0.1 Had A2

oo

S| O

[o
S~
o}.i

69) ZchA e El0] FAgsto] vl A= o] ATt vl T M Hrhel AL FEATONA LA BA sk
gt Poltt.

86 + FF-OIF 7t ABWO| HAOY DIRl= FF: SY - 00 HSANRS F4o2



0l

| E 5-6. AMTR0| T2 GhESAET} SN Ol ga o2 |

dH

. Ipges
Ssigazis geiolel

i -1.007%** -0.044

==t (-5.09) (-0.11)
3.820%** 0.005

KA D| x S EA

FEICAD]> Dt (19.79) (0.02)
- -2.225 0.003
(-18.03) (0.02)

0.183%** -0.004

R&D EXt

(12.31) (-0.20)

— -0.527 0.055
(-10.19) (0.53)

) -0.313*** 0.001

Z|CHA2HH|S

(-4.32) (0.00)

BER| & 513 429

F 1) LS 02t 2
2) QoaZ: * (0.05, ** p¢0.01, *** p¢0.001.

& o2 ek, weo] RHAkFEI} 2 719e AaEu|e] o] To] B 53

A7} OF 0,34 F71e A2 o|SHr}. o] Auks A-519 1 AN

o] 31471919) SAlatel H XL Fapo] 545710 o] ket et 5

918 AL ShE AT TRt Aol 9bA AlwlE A3} nja

M2 SRR AT ARl ot B XA g How
1}

M{N'

&

],
A0 Uehirh. o] A A1) THE thE AT of Qgto] Tt} ult
oA THE RS R AT HolofA] 7|915He AR HIEET0)

HoY 2t | Ge| HefA 7 RE7 149 Sitlgno) 01T S0l ot d5EA - 87



| H 5-7. RAFD0) D2} HESSAET} SAMTI0) DjXs 98 0|2 |

A
_ T
EslEYUs E5{oIg74 I
12.06%%* 20.01%% 0.287
HEEME
= (11.81) (23.48) (0.49)
7523w -8.581** 0.277
I O] x S EAHE
L i (-10.40) (-13.12) (075)
i 6.507 6.927 -0.303
(11.27) (12.63) (-1.13)
-0.342%* ~1.518 0.051
R&D EX}
(-2.81) (-15.04) (1.03)
) 0.0738 0.159%** 0.522%+*
XA
(1.29) (3.70) (9.58)
0.0942%+* 0.182%%* -0.00634
474245
(11.90) (25.88) -1.12)
BER| 4 167 167 232
F)Es LY
2) QOAZ: * p(0.05, ** p(0.01, ** p(0.001.

A2 WASTA TR oA 1A 2 7h3= Aelg B 7/l

70) £ A7) B2)H Aok, o] Tl o] ek F7hHel B F&adTo) Fow dALT
71) SEUF ZATA] o] et PG BA| QAL th3e FuskE) (g - QEA R TSR
TRAEAYE HESHEZAFA (2018, 12. 28. A% A29%; ZAAN AL (2018), p. 4.

88 - HH-O1 7h 724 A0] 0| DIXf= Fek FY - D=9 ASAHIUS SH2=



1
L
fe
N
2
X
c
il
1o
N
5
R
U
2
S,
c
o)
4
ot
o
N
i)
rO
oX,
T
et
N
2
ob.

© % Fa} FUSIHGA] 5-1 F1).

A [F 5-812 e 2ARIE FE2AHE o] FAId Tl A=

ofN
o
o
e
lle
Hel
.
o
i)

o
Ejo
N
ac)
)
&
1y
o2
i
i)
o
i
Y

)
3L
IR
&
of
2
1o
pall
u)
r'O
et
ol
i
2
fr
aa
o,
ox
[
2
i

1o
o
X
ol
Zi
r

ol«
EIS

M) 02 LeRdeh, o]eid Aake @A A AAT) BA)4l0]
ohet A AT 2 4 Uk S 9 HolA W% A A
2, HAREES BAETE Asfeks Ao Uedt = 5147199

245 o7 5H37199) B4

| B 5-8. QAZHP}L SN0 D|XI= FE |
Mg I8eEis: S5SNI
ALZ4HH
e (-28.97)
— 0.006%**
= = (35.69)
0.106%** 0.113%x*
R&D E
w 7.66) (789)
£ -0.027 -0.142
(-0.53) (-2.77)
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Executive
Summary

On the Impact of the Supplier-Buyer Relation on
Innovation: Lessons from the German and
the U.S. Automobile Industry

Dong-Hee Joe, Gusang Kang, Hyuk Ju Kwon, and Seongman Moon

This study analyzes the impact of buyer-supplier relation on
supplier’s innovation in the automobile industry. Following previous
studies, this study categorizes the buyer-supplier relation into 3 types:
market transaction (or one-shot transaction); relational contract (or
repeated transaction); and vertical integration. These 3 types differ
from one another in such aspects as the level of relation-specific
investments by supplier, the distribution of bargaining power and the
degree of information sharing and trust. This study first presents a
theoretical framework for these 3 types of the relation in Chapter 3,
which then serves as a guideline for the case studies and empirical
analyses that follow. Chapter 4 looks at the cases of Germany and the
U.S., aiming to shed some light on the determinants of the relation
type. Chapter 5 estimates the impact of the buyer-supplier relation,
especially of the degree of dispersion of supplier's sales, on the
supplier’s innovation outcomes, using the data from Korea and the

U.S. Based on these results, Chapter 6 discusses policy implications for
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the relationship between the Innovative Growth policy and the Fair
Economy policy, two of the main economic policies of the Moon Jae-in
administration, focusing on the automobile industry.

The main predictions of the theoretical model is as following. First,
when the buyer-supplier relation takes the form of market
transaction, that is, when the buyer and the supplier play a one-shot
game, they are likely to encounter an under-investment problem, in
which the supplier does not undertake socially-optimal relation-
specific investment. The importance of the relation-specific
investment on the buyer worsens this problem, while the transferability
of the investment for an alternative buyer reduces it. Secondly, the
under-investment problem can be lessened when the relation takes
the form of relational contract, that is, when the buyer and the supplier
play an infinitely-repeated game. The room for such an improvement
increases with the transferability of the investment for an alternative
buyer and the importance of the investment for the buyer, but
decreases with the investment cost. Finally, vertical integration can
also mitigate the problem. That is, ceteris paribus, the problem is less
serious when the buyer and the supplier coordinate to maximize their
combined profits. Unlike relational contract, there is more room for
an improvement by vertical integration when the transferability of the
investment is lower.

In the case studies, this study first looks at the current state of the
automobile parts industry in the world, focusing on business
performance and R&D investment. Germany, Japan and the U.S. are
3 leading countries, while Korea lags far behind them. Interestingly,

supplier’s business performance is positively correlated with the

Executive Summary < 113



degree of dispersion of its sales across regions, which is in line with the
theoretical prediction. The 3 best-performing countries also invest
the most in R&D. The R&D expenditures of a supplier, both in absolute
and relative-relative to physical investment-terms are also positively
correlated with its regional dispersion of sales.

The German automobile parts industry not only performs best in
business and innovation and invests the most in R&D, but also has the
longest history. Innovations are often initiated by suppliers, rather
than car makers. The deep trust between buyer and supplier, as well
as the latter’s high bargaining power resulted from the successful
history of supplier-driven innovations, appear to be main
contributors to the success of the German suppliers.

The U.S. has the most top performing suppliers in the world, but its
buyer-supplier relation differs from the German case. In particular,
the history of the buyer-supplier relation in the U.S. shows all 3 types;
and the prevailing type changed from a combination of market
transaction and vertical integration to relational contract. At the
beginning, the U.S. automobile industry had many small car makers
but later became an oligopoly of the Big 3: Ford, GM and Chrysler.
Using market transactions and vertical integration at the same time,
the Big 3 retained a high bargaining power vis-a-vis suppliers until
1970s. The mass invasion by Japanese cars increased competition in
the U.S. market; and, at the same time, innovations in the electronics
industry started being adopted in cars. These changes increased the
need for innovations, and hence for a smooth flow of information
between buyer and supplier, which resulted in a wide acceptance of

relational contract.
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The empirical analysis of this study finds that the dispersion of sales
of a supplier increases its innovation outcome, both in Korea and the
U.S. In other words, a supplier innovates more when its sales are more
dispersed among more buyers. This finding supports the theoretical
prediction that the supplier's incentive for relation-specific
investment, and hence for innovation, increases with the transferability
of the investment. This relation is further analyzed, using the
additional information available only in the Korean data on the means
of payment-cash or credit-and the supplier's with a buyer, for
instance. The results reveal that payment in credit negatively affects
the supplier’s innovation outcome. This finding supports the Korean
government's concern on payment in credit in buyer-supplier
transactions. The Korean data also shows that the aforementioned
impact of sales dispersion on supplier's innovation outcome is

conditioned by such factors as the supplier’s asset size and affiliation.
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On the Impact of the Supplier-Buyer Relation on
Innovation: Lessons from the German and
the U.S. Automobile Industry

Dong-Hee Joe, Gusang Kang, Hyuk Ju Kwon, and Seongman Moon
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