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This study leads the followin? major findings. First, the operation of
multiple airlines and the birth and entry of LCCs following deregulation promoted competition,
increased the number of air passengers and diversified travel pattern. Second, airlines, which are
successful in foreign countries, have more firm-specific management resources including know-how and
technology related to cost advantages, brand and reputation. Third, institutional difference
between a host country and a home country may give negative impact on the FDI decision of airlines.
Fourth, airlines forming comprehensive alliance such as joint venture increase the number of
passengers on the routes from/to their hub airports or the hubs of their alliance partners. Airlines
not joining the comprehensive global alliance may not decrease passengers on the routes to hub
airports of such alliance.
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