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Abstract: This paper compares two competing entry mode choices−wholly owned subsidiary and 

joint venture−utilized by the Korean and Japanese automakers in India. The motivation of entry 

into India is explained by the extended diamond model through an analysis of country-specific and 

firm-specific factors. The result shows that Hyundai Motors exploited the country-specific factors 

by establishing a wholly-owned subsidiary and Suzuki Motors appropriated firm-specific factors 

using a local partner. While existing studies generally argue on types of entry mode chosen over 

others as a guideline for entering a foreign country, this paper demonstrates that both wholly-owned 

subsidiary and joint ventures can be successful depending on the situation. An important implication 

related to this finding is that policy makers have to consider not just engineering performability, but 

also other business performability aspects such as marketing and management capabilities.   
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1.  Introduction  
 

There will be a significant change in the automotive industry’s global competition, 

following the decline of the U.S automotive industry. Under the new circumstances, it is 

expected that two powers, Japan and Korea, will play a more important role in this 

industry. Japan has already increased its influence. In 2008, the Japanese automaker, 

Toyota, was ranked 1
st
 in the world auto sales for the first time, replacing GM [1]. In the 

first half of 2009, the Korean Automaker, Hyundai-Kia Automotive Group1 was ranked 

4th in sales [2], implying that the growth of the Korean automotive industry has been 

substantial. Korea is now marching onto the stage of world automobile competition. 

Therefore, it is very meaningful to compare two Asian powers that are increasing their 

influence in the global automotive industry.  

Although there is a significant gap between the two countries in this industry, there is                                                       
‡ The market analysis reported by the authors represents their personal view. The publisher does not necessarily 

agree with the analysis and opinion expressed in this article. 

 

1 Hyundai Motor Company acquired Kia Motors in 1998 and became Hyundai-Kia Automotive Group.  
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an interesting case in which Korea and Japan are competing with a relatively smaller gap 

than other cases. It is in India, where Korean automakers have been performing especially 

well. In the Indian automotive industry, Japan and Korea are in a very similar competitive 

situation. Suzuki Motors of Japan was ranked 1st and Hyundai Motors of Korea is ranked 

2nd in passenger car sales in 2008. The growth rate of Hyundai Motors was much greater 

than Suzuki’s, as shown in Table 1, therefore it is expected that competition between these 

two auto giants will become more austere than ever. 
 

Table 1: Sales Result of Passenger Cars in India (10,000 vehicles) 
 

Ranking Maker 2004 2005 2006 2007 2008 Growth Share (%) 

1 Maruti-Suzuki 48.0 51.7 59.6 71.1 69.8 -1.8 45.2 

2 Hyundai 14.0 15.6 18.6 20.0 24.5 22.4 15.9 

3 Tata 16.8 18.2 21.8 22.1 23.1 4.5 15.0 

4 Mahindra 7.7 8.2 8.8 11.8 12.1 2.5 7.8 

5 GM 2.6 3.1 3.6 6.0 6.6 9.4 4.3 

6 Honda-Siel 3.5 4.1 5.6 6.0 5.4 -10.4 3.5 

7 
Toyota-

Kirloskar 
4.8 4.2 4.8 5.4 5.3 -2.5 3.5 

8 Ford 2.7 2.2 4.2 3.9 2.9 -27.6 1.9 
 

Source: Korea Automotive Research Institute [3] 
 

Between these two companies, there is one significant difference. Suzuki Motors entered 

India by forming a joint venture (JV) with an existing automaker, Maruti Udyog Limited 

(MUL). In contrast, Hyundai Motors established a wholly-owned subsidiary (WOS). Why 

did they select different types of entry mode? How do these different choices affect their 

performance in India? The purpose of this paper is to answer these two questions. For the 

analytical tools, the entry mode model (Moon [4], [5], Moon and Roehl [6]) and the 

competitiveness model (Moon, Rugman and Verbeke [7]) are used. 
 

2.  Review  

Market choice has to be considered when a company aims to expand its business (Yip, 

Loewe and Yoshino [8]). It is a matter of “where to go,” followed by, “how to go?” Thus, 

the theories of entry mode choice have been regarded as an important branch of 

international management academia. A traditional theory of entry mode choice is the 

transaction cost theory (Williamson [9]), which treats “market failure” as a key 

explanatory variable. The main idea of the transaction cost theory is that when the market 

effectively works, the market will regulate transactions through price mechanisms. 

However, when the market fails, market transactions will be uncertain and information 

will be asymmetrically shared between the trading parties. Under this situation, a WOS is 

preferable to a JV.  

Market failure is actually a key variable not only in the transaction-cost paradigm 

(Williamson [9]), but also in other theories, including the internalization theory (Buckley 

and Casson [10]; Rugman [11]; Hennart [12]) and the resource-based view (Wernerfelt 

[13]; Barney [14], Conner [15]). However, the market failure theory is overly simple and 

limited to explain the complex real world of entry mode choice (Kim and Hwang [16]). In 

the real world, there are several different kinds of entry mode such as inter-industry trade, 

intra-industry trade, WOS, JV, strategic alliances and licensing. Accordingly, Moon [4] 
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suggested two more variables – location factors and complementarity – in addition to 

market failure. 
 

According to Moon [4], location factors can distinguish between JV and WOS. The 

location factor should be understood with a distinction between country-specific 

advantages (Dunning [17]) and what Rugman [18] brought forth, firm-specific advantages. 

This distinction is very useful in order to insightfully explain different types of entry 

mode; JV, WOS as well as unconventional foreign direct investment (FDI) which is an 

investment flow from less developed countries to more developed countries (Moon and 

Roehl [6]).   

Complementarity is also a new variable added to the mix by Moon [4]. On a similar 

note, Teece [19] pointed that when two sets of resources are specialized together, the 

returns which come from using the one resource set depends on how the other set is used 

concurrently and consecutively. Moon and Roehl [6] emphasized that FDI decisions must 

pay attention to both advantages and disadvantages, or the imbalance, while traditional 

FDI theories pay attention only to conventional FDI, which is based primarily on the 

advantages of the investing firm.  

WOS seeks country-specific advantages and JV seeks firm-specific advantages. More 

specifically, WOS seeks cheap labor, natural resources and other elements which are 

generally available in a host country. By contrast, JV seeks technology, marketing 

capabilities and others which are specific factors available only to some prospective 

partner firms. When it discovers a disadvantage and requires local aid and cooperation, the 

investing company will seek a capable local partner and form a JV.  

It is also true that entry-mode is influenced by government factors. Power struggles 

between the multinational corporation (MNC) and the host government can be another 

consideration when selecting appropriate entry-modes (Fagre and Wells [20]; Lecraw 

[21]; Gomescasseres [22]; Root [23]). On the other hand, other variables, such as risk, 

return and control, are also considered regarding entry mode selection (Beamish and 

Banks [24]; Anderson and Gatigon [25]; Kumar and Velavan [26]). Table 2 shows the 

characteristics of each entry mode. There are substantial differences in the risk, return and 

control between JV and greenfield investments.2 
 

Table 2: Characteristics of Various Modes of Entries  
Mode of Entry 

Characteristics 
Joint Venture Greenfield Investment 

Risk Moderate High 

Return Moderate High 

Control Moderate High 

Integration Low High 
 

Source: Kumar and Velavan [26] 
 

Table 3 compares JV and WOS using three explanatory variables, and the difference 

is more systematically contrasted in Figure 1. As shown in Table 3, WOS relies much 

more on country-specific factors, while JV does so, on firm-specific factors of its local                                                       
2 In the analysis of Kumar and Velavan [9], six different entry modes are introduced, i.e., exporting, contractual 

agreement, joint venture, acquisition, and greenfield investment. The way to classify these entry modes is 
different from Moon [4]. However, comparing the meanings of these terms of the two articles, the greenfield 

investment of Kumar and Velavan [26] is similar to WOS of Moon [4].  
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partner. However, both WOS and JV are motivated when market failure is high, and 

possibility of complementarity is also high. 
 

To sum up, most of the existing studies can be classified as having two distinct 

perspectives. On one hand, the transaction cost theory (e.g., Williamson [9]) argues that 

WOS is the best choice when the market fails. On the other hand, JV is preferable to avoid 

risk (e.g., Beamish and Banks [24]). However, this dichotomy is not very useful in 

explaining the real world. The choice between the two entry modes depends less on the 

industrial factors (market failure) or environmental factors (risk), but more on the country-

specific or firm-specific characteristics. A case study exemplifies this in the following 

section. 
 

Table 3: Entry Modes and Explanatory Variables 
 

Location factor Market Failure Complementarity 
 

Country Firm High Low High Low 

JV  X X  X  

WOS X  X  X  
 

Source: Moon [4] 
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Figure 1: Entry modes for Location Advantages 
Source: Moon [4] 
 

3.  Auto industry in India   
 

India has received increasing attention as a great potential market. Before opening its 

economy in 1991, India had maintained a closed-economy relying mostly on public 

corporations. However, after economic liberalization, India rapidly moved towards a 

market-based economy. In this new environment, inward FDI increased rapidly and GDP 

growth also increased substantially, resulting in India being ranked the fifth largest 

economy in the world by GDP measured on the purchasing power parity (PPP) following 

the economies of the EU, the U.S., China and Japan [27]. The Ministry of External Affairs 

of India targeted the automotive sector as one of the core industries of the Indian economy, 

as substantial spillover effects on other related sectors were possible. Continuous 
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liberalization pulled several foreign automakers into India. The Indian automotive 

industry grows at around 18% per year. Originally automakers had to obtain a license in 

order to do business in India, but the passenger car industry was de-licensed in 1993. India 

has since welcomed FDI, including WOS.  

An effective tool to analyze the competitiveness of the Indian automotive market is 

the extended diamond model. Porter [28] introduced the diamond model to examine the 

competitiveness of a nation’s industry. However, Porter’s original model was basically 

designed from a domestic context so it was extended to a generalized double diamond 

model by Moon, Rugman and Verbeke [7] in order to incorporate the international as well 

as domestic context. There are four determinants for explaining competitiveness of a 

nation’s industry: (1) factor conditions, (2) demand conditions, (3) related and supporting 

sectors and (4) strategy, structure and rivalry. Figure 2 illustrates the competitiveness 

variables to be considered for investment in India.   

   

 

 
 

 
Source: Contents from Business in India [29]. 
 

4.  How to enter India: Entry mode selection between JV and WOS  
 

4.1 WOS case of Korean firm: Hyundai Motor India (HMI) 
 

Established in 1996, Hyundai Motors India (HMI) has continuously held the highest 

production and sale levels among Hyundai Motors’ foreign plants. Hyundai Motors’ 
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Figure 2: Diamond model: Motivations for investment in India 
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motivation for investing in India evolved from a number of incentives. First of all, 

Hyundai Motors noticed the great market potential of India. During the years from 1991 

to 1996 the GDP of India had grown, on average, over 18% annually. The Indian market 

provided a good opportunity for Hyundai Motors to expand its business overseas in order 

to compensate for the saturated domestic market in Korea. From a production aspect, 

cheap and abundant labor was an attractive draw for Hyundai when entering India. India 

was also viewed as a potential strategic base geographically for future export to other 

neighboring regions, including Europe, the Middle East and Africa.  

    Initially, Hyundai Motors had tried to enter India by forming a JV. However, there 

were many problems with this entry option, such as the 49% capital share requirement by 

local partners. Therefore, Hyundai Motors decided to do business as a WOS with 100% 

ownership without a local partner in order to expedite business processes. A WOS had 

advantages such as speedy business procedures, but there were also difficult experiences 

as a latecomer to the market.  

To cope with this new market, HMI paid special attention to local characteristics and 

needs. After in-depth research of the Indian market, Hyundai Motors introduced a small-

sized car, the Santro. This car had a specially localized design and function. HMI tried to 

localize not only the products, but also the management. HMI tried to position Indian 

labor in all aspects of the business processes, while other foreign companies in India 

allowed their roles only in assembling components. HMI helped develop the skills of the 

local labor force in various business functions and advanced them to higher positions. 
 

4.2 JV case of Japanese firm: Maruti-Suzuki India 
 

In 1969, the Indian government approved Maruti Limited to produce small passenger cars. 

However, because of the company’s poor business performance, the Indian government 

decided to rename it and established Maruti Udyog Limited (MUL) as a public company. 

Again, MUL was not successful as it was limited in terms of technology and business 

skills. Therefore, MUL searched for a partner that had technology know-how and 

experience of manufacturing low cost fuel-efficient cars. Large automakers from UK, 

France, West Germany, Italy and Japan were candidates for the partnership, however, 

Suzuki Motors was decided on as a partner because of its capability in producing small 

cars. Finally, MUL formed a JV agreement with Suzuki Motors on October 2, 1982. 

   There were complementary benefits between MUL and Suzuki Motors. MUL wanted 

to produce passenger cars with advanced technology and Suzuki Motors wanted access to 

the large Indian market. Therefore, the JV provided great opportunities for both of these 

companies. Suzuki Motors was also able to start other auto-related businesses off the back 

of their success in India. Following Suzuki Motors’ investment in India, large Japanese 

automakers such as Toyota, Honda, Mitsubishi and Nissan entered India one after the 

other. This investment pattern continued to occur among the Japanese auto component 

companies. 

In addition to transferring the technology of manufacturing passenger cars and 

fostering auto-related infrastructure, Suzuki Motors also attempted to transfer business 

skills to MUL. Maruti-Suzuki is known as a successful case of transferring the Japanese 

style of management (Nayak [30]). As a result of the JV, MUL became the first company 

in India known for mass-production and mass-selling. In an effort to privatize, the Indian 

government sold all of its shares to Indian financial institutions and MUL became 

completely privatized. The company changed its name to Maruti-Suzuki India Limited 

(MSIL) in 2007, to represent its joint relationship. According to the 2008-09 MSIL annual 
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report [31], Suzuki Motors holds 54% of equity in MSIL.   

4.3 Comparison 

As discussed in the literature review, the location advantage (be it country-specific or 

firm-specific) was the most important variable for these two companies to consider when 

selecting their entry modes. Suzuki Motors chose a JV because it was a relatively small 

company so it had more firm-specific disadvantages compared with other larger 

companies such as Toyota and Honda. 

       Table 4 lists the advantages and disadvantages at both country and firm levels. 

Suzuki Motors had an advantage in technology for manufacturing small-sized cars but this 

advantage was not unique only to Suzuki. Other automakers such as Toyota and Honda 

also had similar advantages. Thus being smaller than its competitors, Suzuki had more 

disadvantages than other larger companies in doing business in India. Specifically, it did 

not have enough manpower to start a new business in India and it was not capable enough 

to deal with other local problems. Therefore, Suzuki was able to overcome all of these 

problems by forming a JV with a strong local partner – in this case MUL. For MUL, the 

JV with Suzuki was also the best option. Although it was relatively small, Suzuki had the 

technology and skills that MUL needed. In addition, the fact that Suzuki was a small 

company was an attractive point for MUL because MUL could have a strong bargaining 

position against Suzuki. In conclusion, the JV mode was the best option for both Suzuki 

and MUL. 
 

Table 4: Country-specific advantages/disadvantages and 

Firm-specific advantages/disadvantages of Indian automotive industry  
Country-Specific Advantages Firm-Specific Advantages 

MUL Suzuki 1) Cheap labour 

2) Intelligent labour especially in 

mathematics and technology 

3) English as a second official language 

4) Large market 

5) Abundant natural resources 

6) Strong IT 

7) Access to other regions (Europe, 

Africa and Middle East Asia) 

8) New government policy to attract 

more FDI 

1) Government-owned 

company 

2) Largest automaker in 

India 

3) Leading four-wheeler 

automobile manufacturer 

in South Asia 

4) Relatively few problems 

with its labor force 

1) Technology especially 

in small-sized car 

2) Japanese style 

management 

3) Capital 

Country-Specific Disadvantages  Firm-Specific Disadvantages 

MUL Suzuki 1) Lack of jot professionalism  

2) Insufficient infrastructure 

3) Regulation 

4) Unique culture : The Caste system and 

religion 

5) Cheap labour but relatively expensive 

compared with neighboring regions 

(Pakistan, Bangladesh or Sri Lanka) 

1) Low technology 

2) Less efficient 

management 

3) Limitation for producing 

small-sized car 

 

1) Small size compared 

with other automakers 

2) Insufficient capability to 

deal with local problems 

3) Lack of manpower 

 

By contrast, Hyundai Motors was in a different situation. Because it was not a 

globally renowned company at that time, Hyundai was not even considered by the Indian 

government as a candidate for a JV partner. Hyundai Motors thus did not have any option 

but to enter the Indian market by establishing its own venture – a WOS, but as it turned 
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out it was a very good decision.  

Compared to Suzuki Motors, Hyundai Motors had its own manpower (managers and 

engineers) to set up business in India. In addition, Hyundai was highly motivated at that 

time to globalize its business, due to the saturated Korean domestic market. Furthermore, 

as previously highlighted in Table 4, the Indian market was very attractive in terms of 

country-specific advantages. Hyundai decided to enter the Indian market by establishing a 

WOS. However, being a relatively less renowned company, Hyundai had to provide more 

attractive products to meet local demands. Hyundai conducted an intensive study of the 

Indian market and introduced a new concept car, the Santro, which was a great success. In 

launching a new business and new products, Hyundai needed a speedy decision and 

business process, so a WOS was a better option than a JV, in which the company would 

have had to compromise its decision with its partner at every turn.  

By comparing the two different entry modes chosen by Suzuki Motors and Hyundai 

Motors, an important implication can be derived. The choice between a JV and a WOS 

cannot be generally predetermined. It depends entirely on the interactions between 

country-specific factors and firm-specific factors. It is particularly interesting to note that 

Hyundai Motors has been successful, despite entering the Indian market later than others. 

The key success factors of Hyundai are its superior performability in production (Santro) 

and performability in other key areas such as management and marketing. 
 

5.   Conclusion  
 

This paper explains different entry modes along the three variables – market failure, 

complementarity, and locations factors. The market failure variable should be the first 

variable under consideration because if the market has not failed, there should be no FDI 

(WOS or JV), but only international trade. Complementarity should be considered next, 

but should also be simultaneously determined by the appropriate firm-specific or country-

specific advantages. Firms basically try to balance out their advantages and disadvantages 

when they make decisions on foreign investments. Therefore, in our case study, a JV was 

Suzuki’s best option, while a WOS worked more efficiently for Hyundai.  

      In the literature of foreign country entry modes, scholars often argue one entry mode 

over the other as a general guideline for entering foreign countries. This argument is 

mostly based on risk or market failure, therefore, previous debates have been overly 

simplified. The case study shown here demonstrates that the real world is more 

complicated than traditional theory may have us believe and both WOS and JV can be 

successful depending on different situations. Managers and policy makers can derive very 

useful implications from these contrasting cases.  

While the two cases show different strategies in entering the Indian market, there is 

one interesting common message. Decisions cannot be solely based on engineering 

performability and the most successful firm is not always the one which has the best 

engineering perfomability. Other business perfomability criteria, such as marketing and 

management capabilities, as well as engineering perfomability, should be considered. This 

paper has dealt with the automotive industry. Further studies on other industries will also 

be interesting and extend the findings of this paper. 

References  

 

[1]. Bunkley, N. GM Loses World Auto Sales Crown to Toyota. The New York Times [newspaper 

online]. 2009 Feb 1. Available from: http://www.nytimes.com. 

[2]. McVeigh, P. VW Closes Sales Gap on Toyota, GM in First Half. Automotive News Europe 



               Entry Mode Choice between Wholly-Owned Subsidiary and Joint Venture             613 

 

[newspaper online]. 2009 Aug 9. Available from: http://www.autonews.com.  

[3]. Korea Automotive Research Institute. Korean Automotive Industry 2008. Available from: 

http://kari.hmc.co.kr/ 

[4]. Moon, H. C. The Choice of Entry Modes and Theories of Foreign Direct Investment. Journal 

of Global Marketing 1997; 11(2): 43-64. 

[5]. Moon, H. C. Outward Foreign Direct Investment by Enterprises from the Republic of Korea. 

Global Players from Emerging Markets: Strengthen Enterprise Competitiveness through 

Outward Investment 2007; 93-106: UNCTAD.  

[6]. Moon, H. C. and T. W. Roehl. Unconventional FDI and the Imbalance Theory. International 

Business Review 2001; 10: 197-215. 

[7]. Moon, H. C., A. M. Rugman and A. Verbeke. A Generalized Double Diamond Approach to 

the Global Competitiveness of Korea and Singapore. International Business Review 1998; 

7(2): 135 - 150. 

[8]. Yip, S., P. Loewe and M. Yoshino. How to Take Your Company to the Global Market. 

Columbia Journal of World Business 1988; 23(4): 37-48. 

[9]. Williamson, O. E. Markets and Hierarchies: Analysis and Antitrust Implications. The Free 

Press, New York; 1975. 

[10]. Buckley, P. J. and M. Casson. The Future of Multinational Enterprise. Macmillan, London; 

1976. 

[11]. Rugman, A. M. Inside the Multinationals: The Economics of Internal Markets. Columbia 

University Press, New York; 1981. 

[12]. Hennart, J.F. A Theory of Multinational Enterprise. University of Michigan Press, Ann Arbor; 

1982. 

[13]. Wernerfelt, B. A Resource-based View of the Firm. Strategic Management Journal 1984; 5 

(April-June): 171-180. 

[14]. Barney, J. B. Firm Resources and Sustained Competitive Advantage. Journal of Management 

1991; 17(1): 99-120. 

[15]. Conner, K. R. A Historical Comparison of Resource-based Theory and Five Schools of 

Thought within Industrial Organization Economics: Do We have a New Theory of the Firm? 

Journal of Management 1991; 17: 121-54. 

[16]. Kim.W. C. and P. Hwang. Global Strategy and Multinationals’ Entry Mode Choice. Journal 

of International Business Studies 1992; 23(1): 29-53. 

[17]. Dunning, J. H. International Production and the Multinational Enterprise. Allen & Unwin, 

London; 1981.  

[18]. Rugman, A. M. New Theories of the Multinational Enterprise: An Assessment of 

Internalization Theory. Bulletin of Economic Research 1986; 38(2): 101-118. 

[19]. Teece, D. J. Transaction Cost Economies and the Multinational Enterprise. Journal of 

Economic Behavior and Organization 1986; 7: 21-45. 

[20]. Fagre, B. and L. T. Wells. Bargaining Power of Multinationals and Host Governments. 

Journal of International Business 1982; 13(Fall): 9-24. 

[21]. Lecraw, D. J. Bargaining Power, Ownership and Profitability of Transnational Corporations 

in Developing Countries. Journal of International Business Studies 1984; 15(Spring-Summer): 

27-43. 

[22]. Gomescasseres, B. Firm Ownership Preferences and Host Government Restrictions: An 

Integrated Approach. Journal of International Business Studies 1990; 21(1): 1-22. 

[23]. Root, F.R. Entry Strategies for International Markets, D.C. Heath, Lexington, MA; 1987. 

[24]. Beamish, P. and J. Banks. Equity Joint Venture and the Theory of Multinational Enterprise.  

Journal of International Business Studies 1987; 18:1-16. 

[25]. Anderson, E. and Gatignon, H. Modes of Foreign Entry: A Transaction Cost Analysis and 

Propositions. Journal of International Business Studies 1986; 17: 1-26. 

[26]. Kumar, V. and V. Subramaniam. A Contingency Framework for the Mode of Entry Decision. 

Journal of World Business 1997; 32(1): 53-72. 

[27]. U.S. Central Intelligence Agency. Country Comparison: GDP [document on the Internet]. 

The World Facts Book; 2009 [Cited 2009 Sep 3]. Available from: 



614                            Hwy-Chang Moon and Da-Bin Kwon 

 

     https://www.cia.gov/library/publications/the-world-factbook/index.html. 

[28]. Porter, M. E. The Competitive Advantage of Nations. The Free Press, New York; 1990.  

[29]. Business in India [homepage on the Internet] Indian Ministry of External Affairs. [Cited 2009 

Aug 18]. Available from: http://indiainbusiness.nic.in  

[30]. Nayak, A. K. FDI Model in Emerging Economies: Case of Suzuki Motor Corporation in India. 

The Journal of American Academy of Business, Cambridge 2005(March); 6(1): 238-245. 

[31]. Maruti Suzuki India Limited. Annual Report 2008-09: 56-60. Available from: 

     http://marutisuzuki.com 

 

Hwy-Chang Moon received his Ph.D. from the University of Washington and is currently 

a Professor of International Business and Strategy in the Graduate School of International 

Studies at Seoul National University. In parallel with his Seoul National University 

professorship, Dr. Moon is Director of Institute for Policy and Strategy on National 

Competitiveness. He has also taught at the University of Washington, University of the 

Pacific, State University of New York at Stony Brook, Helsinki School of Economics and 

Business, Kyushu University, Keio University, and Hitotsubashi University. He was also 

a Visiting Professor at Tokyo University. Professor Moon has published numerous journal 

articles and books on topics such as International Business Strategy, Foreign Direct 

Investment, and Cross-Cultural Management. To the field of International Business, he 

has contributed particularly by developing several new analytical tools, including the 

generalized double diamond approach to international competitiveness and the imbalance 

theory of foreign direct investment. Professor Moon is currently the editor-in-chief of the 

Journal of International Business and Economy. He has consulted many international 

companies, international organizations (APEC, World Bank, UNCTAD), and 

governments (Korea, Malaysia, Dubai). 

 

Dabin Kwon is a graduate student specializing in Asian Studies in the Graduate School of 

International Studies of Seoul National University. She received her bachelor’s degree 

from Seoul National University majoring in Human Ecology. She also studied at Osaka 

University of Japan as exchange student for one year. Her research interests focus on the 

comparison between Korean and Japanese companies in the emerging markets, including 

China and India. 

 
 

 

 
 


