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FOREWORD

7KH ZRUOG HFRQRP\ LV XQGHUJRLQJ D IXQGDPHQWDO VWUXFWXUDO FKDQJH�
QRW XQOLNH WKH WZR SUHYLRXV LQGXVWULDO UHYROXWLRQV� (FRQRPLF JORE�
DOL]DWLRQ DQG WHFKQRORJLFDO SURJUHVV FDQ EH LGHQWLILHG DV WKH HQJLQHV

RI FKDQJH� ,Q RUGHU WR EH VXFFHVVIXO LQ JOREDO FRPSHWLWLRQ� ILUPV
DQG VRFLHWLHV PXVW GHYHORS QHZ ZD\V RI FRQGXFWLQJ EXVLQHVV DQG
DGMXVW WKHLU VRFLR�LQVWLWXWLRQDO VWUXFWXUHV�

7KH *OREDOL]DWLRQ� :HOIDUH� DQG (PSOR\PHQW SURJUDP� LQLWLDWHG DQG
ILQDQFHG E\ 6LWUD ² 7KH )LQQLVK 1DWLRQDO )XQG IRU 5HVHDUFK DQG 'HYHO�
RSPHQW� VWXGLHV WKH FKDOOHQJHV JOREDOL]DWLRQ LPSRVHV RQ WKH )LQQLVK

HFRQRP\ DQG VRFLHW\� 6RPH RI WKH NH\ ILQGLQJV RI WKLV SURMHFW DUH
SUHVHQWHG LQ WKLV ERRN�

3DMDULQHQ� 5RXYLQHQ� DQG <Ol�$QWWLOD DGGUHVV RQH RI WKH PRVW
LPSRUWDQW TXHVWLRQV RQ WKH IXWXUH SURVSHULW\ RI )LQODQG� KRZ FDQ LW
EH�EHFRPH DQ DWWUDFWLYH ORFDWLRQ IRU PXOWLQDWLRQDO HQWHUSULVHV· KLJK YDOXH�DGGHG
DFWLYLWLHV" 7KH LVVXH LV VWXGLHG L�D� E\ EHQFKPDUNLQJ IUDPHZRUN FRQ�

GLWLRQV RI LQGXVWU\ LQ )LQODQG DJDLQVW WKRVH LQ FRPSHWLQJ FRXQWULHV�
7KH DXWKRUV DOVR GLVFXVV WKH FRQFHSW RI FRPSHWLWLYHQHVV� IDFHWV RI
HFRQRPLF JOREDOL]DWLRQ� DV ZHOO DV SROLF\ LVVXHV LQ WKH ¶ERUGHUOHVV·
ZRUOG� ,Q DGGLWLRQ� WKH\ SURYLGH DQ LQWHUHVWLQJ DQDO\VLV DERXW WKH

FRQWULEXWLRQ RI LQWHUQDWLRQDOL]DWLRQ WR WKH JURZWK RI WKH )LQQLVK
HFRQRP\� DQG WKH ZD\V LQ ZKLFK WKH FXUUHQW FKDQJHV LQ WKH ZRUOG
HFRQRP\ ZLOO DIIHFW )LQODQG�

,Q UHFHQW \HDUV� ILQDQFLDO� SURGXFW� DQG IDFWRU PDUNHWV KDYH LQWH�
JUDWHG UDSLGO\ DFURVV ERUGHUV DQG EHFRPH PRUH YRODWLOH� $V D UHVXOW�
WKH ZRUOG PDUNHWV ZLOO KDYH DQ LQFUHDVLQJ LPSDFW RQ )LQODQG DQG

WKH RWKHU FRXQWULHV SDUWLFLSDWLQJ LQ WKH JOREDOL]DWLRQ SURFHVV� :H
QHHG D EHWWHU XQGHUVWDQGLQJ RI WKHVH JOREDO IRUFHV� 7KLV ERRN LV LQ�
GHHG WLPHO\�

6LWUD� 7KH )LQQLVK 1DWLRQDO )XQG IRU 5HVHDUFK DQG 'HYHORSPHQW

2FWREHU� ����



PREFACE

:H DWWHPSW WR SURYLGH QHZ LQVLJKWV WR WKH JOREDOL]DWLRQ SKHQRPH�

QRQ LQ D VPDOO RSHQ HFRQRP\� DQG� DW WKH VDPH WLPH� WR SUHVHQW WR

WKH JHQHUDO SXEOLF UHVXOWV RI YDULRXV UHVHDUFK SURMHFWV FDUULHG RXW DW

RXU LQVWLWXWH DQG HOVHZKHUH� $OWKRXJK ZH EHQHILWHG IURP WKH ZRUN

RI PDQ\ RI RXU FROOHDJXHV DW (7/$� ZH ZRXOG OLNH WR VLQJOH RXW -\�
UNL $OL�<UNN| IRU KLV ZRUN LQ WKH ILHOG� :H DOVR WKDQN KLP IRU KLV

KHOSIXO FRPPHQWV DQG VXJJHVWLRQV�

,W KDV EHHQ D JUHDW SOHDVXUH WR ZRUN LQ D PXOWLGLVFLSOLQDU\ JORE�

DOL]DWLRQ SURMHFW LQLWLDWHG DQG ILQDQFHG E\ 6LWUD� :H ZHUH GHOLJKWHG

ZLWK WKH VHPLQDUV DQG GLVFXVVLRQ VHVVLRQV RI WKH SURMHFW JURXS� :H

DUH HVSHFLDOO\ JUDWHIXO WR 3URIHVVRU 5DLPR 9l\U\QHQ� WKH FRRUGLQDWRU

RI WKH SURMHFW� IRU KLV FRPPHQWV DQG LQVSLULQJ ZD\ RI VWHHULQJ WKH

JURXS� ,Q WKH FRXUVH RI RXU ZRUN� WKH JURXS PHPEHUV� 3HUWWL $ODVXX�
WDUL� $QWWL +DXWDPlNL� -DUL +\YlULQHQ� 7LPR +lPlOlLQHQ� $QWWL .DVYLR�
$UL 1LHPLQHQ� 3DDYR 2NNR� -XVVL 5DXPROLQ� DQG 3HWUL 5XXVND� KDYH
SURYLGHG XV YDOXDEOH IHHGEDFN�

:H DUH VROHO\ UHVSRQVLEOH IRU WKH SRVVLEO\ UHPDLQLQJ VKRUWFRP�

LQJV DQG�RU HUURUV�

(7/$

2FWREHU� ����

0LND 3DMDULQHQ 3HWUL 5RXYLQHQ 3HNND <Ol�$QWWLOD



1 INTRODUCTION

,Q WKH SDVW WZR GHFDGHV WKH ZRUOGZLGH YDOXH RI IRUHLJQ GLUHFW LQ�

YHVWPHQW �)',� KDV LQFUHDVHG QHDUO\ VL[IROG� 0HDQZKLOH ZRUOG WUDGH

KDV WULSOHG DQG DJJUHJDWH RXWSXW GRXEOHG �)LJXUH ����� 7KHVH ILJXUHV

LQGLFDWH KRZ UDSLGO\ LQWHUQDWLRQDOL]DWLRQ RI EXVLQHVVHV KDV SUR�

JUHVVHG� &XUUHQWO\� PDMRU LQGXVWULDO HQWHUSULVHV LQ YLUWXDOO\ DOO GHYHO�

RSHG HFRQRPLHV RSHUDWH JOREDOO\� $PRQJ ODUJH 1RUGLF PDQXIDF�

WXULQJ ILUPV� IRUHLJQ HPSOR\PHQW DOUHDG\ DFFRXQWV IRU PRUH WKDQ

KDOI RI WKH WRWDO� VDOHV DEURDG JHQHUDWH WZR�WKLUGV RI WKH WXUQRYHU�

)LJXUH ��� 9DOXH RI :RUOG 7UDGH� 2XWSXW DQG )', ����� �����

���� ���� ���� ���� ���� ����

�

���

����

����

����

����

����

)',

7UDGH

*'3

6RXUFH� 81 ������� ,0)� DQG 7KH :RUOG %DQN�

,QWHUQDWLRQDOL]DWLRQ RI EXVLQHVV LV E\ QR PHDQV D QHZ SKHQRPH�

QRQ� ,W KDV EHHQ DUJXHG WKDW WKH FXUUHQW JOREDOL]DWLRQ WUHQG LV RQO\

D FRQWLQXDWLRQ RI WKH GHYHORSPHQWV EHIRUH WKH )LUVW :RUOG :DU

�VHH� H�J�� %DLURFK 	 .R]XO�:ULJKW� ����� +lUWHO HW DO�� ������ 'XU�

LQJ WKH KDOI FHQWXU\ EHIRUH ���� WKH ZRUOG HFRQRP\ ZDV LQGHHG

LQWHJUDWLQJ UDSLGO\ WKURXJK WKH JURZWK RI LQWHUQDWLRQDO WUDGH DQG

IRUHLJQ GLUHFW LQYHVWPHQW� ,Q :HVWHUQ (XURSH PHUFKDQGLVH H[SRUWV

LQFUHDVHG WR QHDUO\ ��� RI *'3� D SHDN ZKLFK ZDV QRW VXUSDVVHG
XQWLO WKH ����V �%DLURFK 	 .R]XO�:ULJKW� ������



2 Small Country Strategies in Global Competition

,Q PDQ\ UHVSHFWV WKH FXUUHQW VWDJH RI JOREDOL]DWLRQ LV QHYHUWKH�
OHVV XQLTXH� )LUVW� WKH QXPEHU RI FRXQWULHV SDUWLFLSDWLQJ LQ LW LV
PXFK ODUJHU WKDQ EHIRUH :RUOG :DU ,� 6HFRQG� SUHYLRXVO\ JOREDOL]D�
WLRQ ZDV QRW EDVHG RQ ZLGHO\ DFFHSWHG DQG LPSOHPHQWHG SROLFLHV

WRZDUGV IUHH WUDGH DQG XQUHVWULFWHG FDSLWDO PRYHPHQWV� 7KLUG� WHFK�
QRORJLFDO GHYHORSPHQWV� SDUWLFXODUO\ LQ LQIRUPDWLRQ DQG FRPPXQL�
FDWLRQ WHFKQRORJLHV �,&7V�� KDYH RSHQHG QHZ ZD\V IRU FRQGXFWLQJ
EXVLQHVV RQ D ZRUOG�VFDOH� 7KXV� E\ JOREDOL]DWLRQ ZH UHIHU WR WKH ODW�

HVW VWDJH RI LQWHUQDWLRQDOL]DWLRQ WKDW VWDUWHG GXULQJ WKH ����V� WKLV
QHZ SKDVH ZDV LQLWLDWHG E\ ZLGHVSUHDG GHUHJXODWLRQ RI ILQDQFLDO
PDUNHWV DQG FRPSHWLWLYH SROLFLHV DV ZHOO DV E\ DGYDQFHV LQ ,&7��

*OREDOL]DWLRQ RI EXVLQHVVHV DQG UDSLG DGYDQFHV LQ ,&7V DUH LQ�
WHUUHODWHG� 2Q RQH KDQG LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQROR�
JLHV PDNH LW SRVVLEOH WR HIIHFWLYHO\ GHFHQWUDOL]H DQG FRQWURO JOREDO

RSHUDWLRQV RI WKH PXOWLQDWLRQDO HQWHUSULVHV �01(V� ² RQ WKH RWKHU
KDQG JOREDO FRPSHWLWLRQ LV D PDMRU GULYLQJ IRUFH EHKLQG WHFKQR�
ORJLFDO LQQRYDWLRQ DQG UDSLG GLIIXVLRQ RI ,&7�

)RUHLJQ GLUHFW LQYHVWPHQW DQG PXOWLQDWLRQDO HQWHUSULVHV KDYH D
FHQWUDO UROH LQ WKH JOREDOL]DWLRQ SURFHVV� 01(V DOUHDG\ FRQWURO
WKUHH�IRXUWKV RI ZRUOG FRPPRGLW\ WUDGH DQG WKHLU VKDUH LQ VHUYLFH

WUDGH LV LQFUHDVLQJ� )XUWKHUPRUH� 01(V DFFRXQW IRU WKUHH�IRXUWKV
RI DOO LQGXVWULDO 5	' LQ WKH 2(&' FRXQWULHV �VHH $UFKLEXJL 	 0L�
FKLH� ����� &KDQJ� ����� 6WRSIRUG� ������

)LQQLVK FRPSDQLHV FRPSHWH LQ JOREDO PDUNHWV� 6R GRHV )LQODQG�
DV D QDWLRQ� DOWKRXJK LQ D GLIIHUHQW PDQQHU� $ ILUP·V XOWLPDWH RE�
MHFWLYH LV WR PD[LPL]H D GLVFRXQWHG VWUHDP RI SURILWV� $ QDWLRQ·V

REMHFWLYH LV WR PD[LPL]H WKH ZHOIDUH RI FXUUHQW DQG IXWXUH FLWL]HQV�
,Q ZKDW IROORZV� ZH GLVFXVV KRZ )LQODQG FRPSHWHV LQ WKH LQFUHDV�
LQJO\ JOREDO HQYLURQPHQW� *OREDO FRPSHWLWLYHQHVV DW WKH QDWLRQDO
OHYHO FHQWHUV DURXQG WKH TXHVWLRQ RI KRZ FDQ D FRXQWU\ EH DQ DWWUDFWLYH
KRPH EDVH IRU 01(V· KLJK YDOXH DGGHG DFWLYLWLHV�

� 2(&' �����F� S� �� JLYHV D IRUPDO GHILQLWLRQ RI LQGXVWULDO JOREDOL]DWLRQ� ZKLFK SDU�
WLDOO\ GHILQHV ZKDW ZH KDYH LQ PLQG� ´,QGXVWULDO JOREDOLVDWLRQ UHIHUV WR DQ HYROYLQJ
SDWWHUQ RI FURVV�ERUGHU HQWHUSULVH DFWLYLWLHV� WKHVH FDQ LQFOXGH LQWHUQDWLRQDO LQYHVW�
PHQW� WUDGH DQG VWUDWHJLF DOOLDQFHV IRU SURGXFW GHYHORSPHQW� SURGXFWLRQ� VRXUFLQJ�

DQG PDUNHWLQJ� ,QWHUQDWLRQDO DFWLYLWLHV HQDEOH ILUPV WR HQWHU QHZ PDUNHWV� WR H[SORLW
WKHLU WHFKQRORJLFDO DQG RUJDQLVDWLRQDO DGYDQWDJHV� DQG WR UHGXFH EXVLQHVV FRVWV DQG
ULVNV� 8QGHUO\LQJ WKLV H[SDQVLRQ ² DQG� LQ SDUW� GULYHQ E\ LW ² DUH WHFKQRORJLFDO DG�
YDQWDJHV� WKH OLEHUDOLVDWLRQ RI PDUNHWV DQG LQFUHDVHG PRELOLW\ RI SURGXFWLRQ IDFWRUV
�2(&'� ������µ



Introduction 3

,Q RXU SUHYLRXV UHVHDUFK� ZH WDFNOHG WKH LVVXH RI QDWLRQDO FRP�

SHWLWLYHQHVV DV LW LV FXUUHQWO\ XQGHUVWRRG �VHH� H�J�� +HUQHVQLHPL�

/DPPL� 	 <Ol�$QWWLOD� ����� 5RXYLQHQ� ����� 5RXYLQHQ 	 <Ol�

$QWWLOD� ������ :H KDYH DOVR WRXFKHG XSRQ WKH LVVXH RI JOREDOL]D�

WLRQ DW WKH ILUP OHYHO� ERWK IURP WKH SRLQW RI YLHZ RI )LQQLVK

01(V· DFWLYLWLHV DEURDG �$OL�<UNN| 	 <Ol�$QWWLOD� ����E� DQG IURP

WKH SRLQW RI YLHZ RI IRUHLJQ 01(V· DFWLYLWLHV LQ )LQODQG �3DMDULQHQ

	 <Ol�$QWWLOD� ������ ,Q WKLV YROXPH� ZH VXPPDUL]H VRPH ILQGLQJV

RI RXU SUHYLRXV UHVHDUFK DQG H[SDQG WKH GLVFXVVLRQ RQ JOREDOL]D�
WLRQ WR WKH QDWLRQDO OHYHO�

,Q WKH IROORZLQJ 6HFWLRQ �� ZH GLVFXVV WKH QDWXUH RI FRPSHWL�

WLYHQHVV DQG VXJJHVW D QHZ GHILQLWLRQ� ZKLFK H[SOLFLWO\ LQFRUSRUDWHV

RXU WKRXJKWV RQ WKH UROH RI PXOWLQDWLRQDO HQWHUSULVHV LQ QDWLRQDO

HFRQRPLHV� ,Q 6HFWLRQ �� ZH JLYH D EURDG RYHUYLHZ RI WKH JOREDO�

L]DWLRQ SKHQRPHQRQ ZRUOGZLGH� 6HFWLRQ � JLYHV D PRUH GHWDLOHG

GLVFXVVLRQ RQ JOREDOL]DWLRQ LQ )LQODQG DQG SUHVHQWV DJJUHJDWH DQG

LQGXVWU\�OHYHO ILJXUHV� 6HFWLRQ � IRFXVHV RQ JOREDOL]DWLRQ RI ILUPV

ZLWK SDUWLFXODU UHIHUHQFH WR )LQODQG� $OWKRXJK SROLF\ LVVXHV DUH QRW

RXU PDLQ IRFXV LQ WKLV YROXPH� ZH QHYHUWKHOHVV GLVFXVV VRPH SROLF\
JXLGHOLQHV LQ 6HFWLRQ �� 6HFWLRQ � FRQFOXGHV�
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VHFWRU� EXW ² KHUH WRR ² WKH GHYHORSPHQW RYHU WLPH KDV FKDQJHG�

8S WR WKH ODWH ����V� WKH GRPHVWLF HPSOR\PHQW RI WKH ODUJH 01(V

JUHZ RU GHFUHDVHG OHVV WKDQ LQ GRPHVWLF PDQXIDFWXULQJ ² WKXV FRQ�

WULEXWLQJ SRVLWLYHO\ WR GRPHVWLF HPSOR\PHQW ² EXW LQ WKH ����V WKH

SDWWHUQ FKDQJHG� GRPHVWLF HPSOR\PHQW RI ODUJH LQGXVWULDO 01(V

GHFUHDVHG IDVWHU WKDQ GRPHVWLF LQGXVWULDO HPSOR\PHQW DV D ZKROH

�$OL�<UNN| 	 <Ol�$QWWLOD� ����E�� 7KH UHVXOWV VKRZ WKDW LQ WKH

����V WKH )',V FRPSOHPHQWHG UDWKHU WKDQ UHSODFHG GRPHVWLF LQ�

YHVWPHQW� 7KH FRQWULEXWLRQ RI WKH ODUJH LQGXVWULDO ILUPV WR GRPHVWLF
HPSOR\PHQW VHHPV WR KDYH EHHQ SRVLWLYH XS WR WKH ODWH ����V�

)LJXUH ��� ([SRUWV� )RUHLJQ 3URGXFWLRQ� DQG (PSOR\PHQW LQ
WKH *URXS RI /DUJH ,QGXVWULDO )LUPV�
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'RPHVWLF (PSOR\PHQW

)RUHLJQ (PSOR\PHQW

6RXUFH� $OL�<UNN| 	 <Ol�$QWWLOD �����D��

,Q WKH ����V� KRZHYHU� WKH FRPSOHPHQWDU\ UHODWLRQVKLS EHWZHHQ

RXWZDUG )', DQG GRPHVWLF HPSOR\PHQW KDV EHFRPH EOXUUHG� ,W LV

FRQFOXGHG WKDW IRUHLJQ SURGXFWLRQ KDV EHFRPH� WR D FHUWDLQ GHJUHH�

D VXEVWLWXWH IRU H[SRUWV� DV LQWHUQDWLRQDOL]DWLRQ KDV SURFHHGHG WR

VXFK DQ H[WHQW WKDW WKH UHODWLYH VL]H RI WKH GRPHVWLF XQLWV RI 01(V

KDV EHFRPH LQVLJQLILFDQW DQG WKH IRUHLJQ VXEVLGLDULHV DUH LQFUHDV�

LQJO\ FRPSHWLQJ ZLWK KRPH FRXQWU\ XQLWV IRU WKLUG FRXQWU\ H[SRUWV�
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,W LV HPSKDVL]HG WKDW� DOWKRXJK WKH UHODWLRQVKLS EHWZHHQ )',
DQG KRPH FRXQWU\ DFWLYLWLHV KDV FKDQJHG� RQH FDQQRW GUDZ WKH FRQ�
FOXVLRQ WKDW WKH )LQQLVK HFRQRP\ ZRXOG KDYH EHHQ EHWWHU RII KDG
WKH ODUJH ILUPV QRW LQYHVWHG DEURDG�

 Technology, Globalization and Competitiveness – Future
Perspectives

,W VHHPV OLNHO\ WKDW WKH JOREDOL]DWLRQ RI )LQQLVK ILUPV ZLOO FRQ�
WLQXH� DW OHDVW DW WKH VDPH UDWH DV LQ WKH ODVW IHZ \HDUV� 7KLV LV HYL�

GHQW DOUHDG\ IURP WKH IDFW WKDW� LQ VSLWH RI WKH UDSLG JURZWK RI )',�
WKH VWRFN RI RXWZDUG IRUHLJQ GLUHFW LQYHVWPHQW LQ UHODWLRQ WR *13
LV VWLOO VPDOOHU WKDQ LQ VRPH RWKHU RSHQ HFRQRPLHV RI VLPLODU VL]H
DQG VWUXFWXUH� IRU H[DPSOH� WKH 1HWKHUODQGV� 6ZHGHQ DQG 6ZLW]HU�
ODQG�

7KH SDWWHUQ RI JOREDOL]DWLRQ LV� KRZHYHU� FKDQJLQJ� 7KH VPDOO

DQG PHGLXP VL]H HQWHUSULVHV� DQG HVSHFLDOO\ NQRZOHGJH�EDVHG IDVW
JURZLQJ 60(V� DUH UDSLGO\ LQWHUQDWLRQDOL]LQJ WKHLU DFWLYLWLHV� $OVR�
ILUPV LQ WKH VHUYLFHV VHFWRU DUH EHFRPLQJ LQFUHDVLQJO\ JOREDO� $
SDUWLFXODU JURXS LV VSHFLDOL]HG VXEFRQWUDFWLQJ ILUPV� IRU H[DPSOH LQ

HOHFWURQLFV� ZKLFK DUH JURZLQJ WR EH SDUWV RI JOREDO SURGXFWLRQ
QHWZRUNV� +HQFH� WKH GRPLQDQFH RI ODUJH ILUPV LQ WKH JOREDOL]DWLRQ
SURFHVV LV OLNHO\ WR GHFUHDVH� $W WKH VDPH WLPH� QRQ�)', JOREDOL]D�
WLRQ ² 5	' DOOLDQFHV� YDOXH�DGGHG VHUYLFHV� SDUWQHUVKLSV� FRQWUDFW

PDQXIDFWXULQJ ² LV ERXQG WR LQFUHDVH� 7KH WKLUG SKDVH RI (08 LV
OLNHO\ WR LQFUHDVH WKH SURSHQVLW\ RI VPDOOHU ILUPV WR ERWK LQFUHDVH
WKHLU H[SRUWV DQG H[SDQG SURGXFWLRQ DEURDG�

$GYDQFHV LQ LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV WHQG
WR IXUWKHU IDYRU LQWHUQDWLRQDO GHFHQWUDOL]DWLRQ RI LQGXVWULDO DFWLYL�
WLHV� 2Q WKH RWKHU KDQG� WKHUH VHHPV WR EH D WHQGHQF\ RI NQRZO�

HGJH�EDVHG LQGXVWULHV WR FRQFHQWUDWH JHRJUDSKLFDOO\ LQ FHUWDLQ DUHDV
WR EHQHILW IURP WHFKQRORJLFDO VSLOORYHUV DQG SRVLWLYH H[WHUQDOLWLHV
DULVLQJ IURP PDUNHW LQWHUDFWLRQV ZLWK VLPLODU W\SHV RI ILUPV� 7KLV
SRVHV D FKDOOHQJH WR LQGXVWULDO DQG WHFKQRORJ\ SROLFLHV ² KRZ WR DW�

WUDFW NQRZOHGJH�LQWHQVLYH ILUPV DQG FUHDWH IDYRUDEOH PLOLHXV IRU LQ�
QRYDWLYH ILUPV�

,Q WKLV VHFWLRQ� ZH VWXGLHG RXWZDUG FURVV ERUGHU H[SDQVLRQ RI
)LQQLVK ILUPV� ,Q WKH IROORZLQJ VHFWLRQ� ZH VKDOO VWXG\ WKH RWKHU
VLGH RI WKH LQWHUQDWLRQDOL]DWLRQ SURFHVV WKURXJK )',� WKDW LV� IRU�
HLJQ�RZQHG ILUPV LQ )LQODQG�



The Finnish Perspective on Firm-Level Globalization 91

5.2 Foreign Owned Firms in Finland

)URP DQ KLVWRULFDO SHUVSHFWLYH� IRUHLJQ ILUPV KDYH PDGH IHZ GLUHFW

LQYHVWPHQWV LQ )LQODQG� 7KLV LV GXH WR� H�J�� WKH VPDOO )LQQLVK PDU�

NHW VL]H DQG XQIDPLOLDU ODQJXDJH DQG FXOWXUH� 1RU KDYH )LQQV WULHG
WR DFWLYHO\ DWWUDFW IRUHLJQ GLUHFW LQYHVWPHQW LQIORZV�

+RZHYHU� IRUHLJQ GLUHFW LQYHVWPHQW LQIORZV EHJDQ WR LQFUHDVH LQ

WKH ����V� DQG WKH LQFUHDVH KDV FRQWLQXHG GXULQJ WKH ����V� 7KHUH

DUH PDQ\ H[SODQDWLRQV IRU WKH LQFUHDVH� )LUVW� DV ZH KDYH VHHQ LQ WKH

HDUOLHU VHFWLRQV� LW LV SDUWO\ GXH WR JOREDO GHYHORSPHQW� JOREDO )',

IORZV KDYH LQFUHDVHG VXEVWDQWLDOO\ VLQFH WKH HDUO\ ����V� $ VPDOO

SDUW RI WKLV JURZWK KDV EHHQ GLUHFWHG DW )LQODQG� 6HFRQG� WKH WHFK�

QRORJLFDO DQG NQRZOHGJH OHYHOV RI )LQQLVK PDQXIDFWXULQJ ILUPV

KDYH LQFUHDVHG TXLWH UDSLGO\ LQ WKH SDVW IHZ GHFDGHV� $V D FRQVH�

TXHQFH� DFTXLULQJ DQ H[LVWLQJ ILUP KDV EHFRPH D SRSXODU PHWKRG RI

HVWDEOLVKLQJ SURGXFWLRQ LQ )LQODQG� ,Q IDFW� PHUJHUV DQG DFTXLVL�

WLRQV KDYH EHHQ D PXFK PRUH SRSXODU PHWKRG RI IRUHLJQ GLUHFW LQ�

YHVWPHQW LQ WKH ����V DQG ����V WKDQ JUHHQILHOG LQYHVWPHQW� 7KLUG�

WKH DWPRVSKHUH LQ )LQODQG KDV FKDQJHG� 1RZDGD\V� IRUHLJQ GLUHFW

LQYHVWPHQW LQIORZV DUH HQFRXUDJHG� WKH ,QYHVW LQ )LQODQG %XUHDX ZDV

IRXQGHG LQ ����� DQG UHPDLQLQJ UHVWULFWLRQV RQ )', LQIORZV ZHUH

DEROLVKHG LQ ����� )XUWKHUPRUH� (XURSHDQ 8QLRQ PHPEHUVKLS LQ

���� PRVW OLNHO\ KDG D SRVLWLYH VLJQDO�

$OWKRXJK IRUHLJQ GLUHFW LQYHVWPHQW LQIORZV KDYH LQFUHDVHG LQ WKH

����V DQG ����V� WKH QXPEHU RI IRUHLJQ DIILOLDWHV LQ )LQODQG LV VWLOO

UHODWLYHO\ VPDOO� $FFRUGLQJ WR 6WDWLVWLFV )LQODQG� WKHUH ZHUH DERXW

����� IRUHLJQ�RZQHG FRPSDQLHV LQ )LQODQG LQ ������� 7KLV ZDV

URXJKO\ RQO\ RQH�KDOI SHUFHQW RI DOO ILUPV LQ )LQODQG� +RZHYHU� IRU�

HLJQ�RZQHG FRPSDQLHV· VKDUH RI YDOXH DGGHG DQG HPSOR\PHQW ZDV

DOPRVW WHQ SHUFHQW� 7KLV LPSOLHV WKDW IRUHLJQ�RZQHG ILUPV DUH� RQ

DYHUDJH� ODUJHU WKDQ )LQQLVK�RZQHG ILUPV� 7DEOH ��� VKRZV WKDW WKH

IRUHLJQ DIILOLDWHV· VKDUHV RI WKH QXPEHU RI FRPSDQLHV DQG SHUVRQQHO

LQFUHDVH TXLWH QRWDEO\ DV WKH VL]H RI ILUP LQFUHDVHV� ,Q DGGLWLRQ�

RQH�WKLUG RI WKH ��� ODUJHVW ILUPV LQ )LQODQG DUH FRQWUROOHG E\ IRU�
HLJQ SDUHQW FRPSDQLHV �3DMDULQHQ 	 <Ol�$QWWLOD� ������

�� $FFRUGLQJ WR RXU HVWLPDWHV� WKHUH ZHUH VRPH ����� IRUHLJQ�RZQHG ILUPV LQ )LQODQG LQ
WKH VSULQJ RI �����
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7DEOH ��� )RUHLJQ $IILOLDWHV LQ )LQODQG� 6KDUHV RI )LUPV DQG
(PSOR\PHQW LQ WKH PLG�����V�

&RPSDQ\ VL]H )RUHLJQ RZQHG ILUPV
 VKDUH RI

�1XPEHU RI HPSOR\HHV� 1XPEHU RI ILUPV 3HUVRQQHO

��� ��� � � �

����� � � � �

����� � � � �

����� �� � �� �

���� �� � �� �

$OO ��� � � �

6RXUFH� (7/$ ² 6WDWLVWLFV )LQODQG�

)LJXUH ��� )RUHLJQ $IILOLDWHV LQ )LQODQG E\ 2ZQHU &RXQWU\ LQ
�����

6ZHGHQ

86$
'HQPDUN

1HWKHUODQGV

2WKHU

6RXUFH� (7/$ ² 6WDWLVWLFV )LQODQG�

$V ZH FDQ VHH IURP )LJXUH ���� 6ZHGLVK RZQHG ILUPV DUH GLV�
WLQFWO\ WKH ODUJHVW JURXS RI IRUHLJQ DIILOLDWHV LQ )LQODQG� 7KHLU SUR�
SRUWLRQ LV RYHU RQH�WKLUG RI WKH WRWDO QXPEHU RI IRUHLJQ DIILOLDWHV

�DQG SHUVRQQHO HPSOR\HG E\ IRUHLJQ DIILOLDWHV�� 6ZHGLVK ILUPV DUH
IROORZHG E\ ILUPV IURP WKH 86$� 'HQPDUN DQG WKH 1HWKHUODQGV�
1RUGLF ILUPV DUH� RQ WKH ZKROH� TXLWH ZHOO UHSUHVHQWHG LQ WKH OLVW RI
IRUHLJQ DIILOLDWH RZQHUV� WKH QXPEHU RI 1RUZHJLDQ�RZQHG ILUPV KDV
DOVR LQFUHDVHG GXULQJ WKH ����V�

2YHU ��� RI IRUHLJQ DIILOLDWHV LQ )LQODQG DUH ORFDWHG LQ WUDGH DQG

VHUYLFHV VHFWRUV� 1HYHUWKHOHVV� WKH QXPEHU RI IRUHLJQ PDQXIDFWXU�
LQJ ILUPV LV LQFUHDVLQJ� $V WKH WHFKQRORJLFDO DQG NQRZOHGJH OHYHOV
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RI )LQQLVK PDQXIDFWXULQJ ILUPV KDYH LPSURYHG GXULQJ WKH ODVW GHF�
DGHV� DFTXLULQJ DQ H[LVWLQJ ILUP KDV EHFRPH DQ LQFUHDVLQJO\ SRSXODU
PHWKRG RI HVWDEOLVKLQJ SURGXFWLRQ LQ )LQODQG� 0RUHRYHU� DOWKRXJK
RQO\ D PLQRULW\ RI IRUHLJQ DIILOLDWHV RSHUDWHV LQ PDQXIDFWXULQJ� WKH\
HPSOR\ RYHU KDOI RI WKH SHUVRQQHO ZRUNLQJ LQ IRUHLJQ DIILOLDWHV�

,Q PDQXIDFWXULQJ� DERXW KDOI RI WKH IRUHLJQ�RZQHG ILUPV DUH OR�

FDWHG LQ WKH PHWDO DQG HQJLQHHULQJ LQGXVWULHV� ,Q WKH PLG�����V�
WKHLU VKDUH RI WRWDO IRUHLJQ DIILOLDWHV· QHW VDOHV DQG SHUVRQQHO HP�
SOR\HG ZDV HYHQ ODUJHU� DERXW ���� $ SRSXODU VXE�LQGXVWU\ LQ PHWDO
DQG HQJLQHHULQJ KDV EHHQ WKH HOHFWULFDO DQG HOHFWURQLFV LQGXVWU\� 2Q

WKH RWKHU KDQG� LQ WKH PDQXIDFWXUH RI EDVLF PHWDOV� IRU H[DPSOH�
IRUHLJQ RZQHG ILUPV DUH SUDFWLFDOO\ QRQ�H[LVWHQW�

:H FDQ VHH IURP )LJXUH ��� WKDW� LQ WHUPV RI WKH LQGXVWU\ GLVWUL�
EXWLRQ RI IRUHLJQ DIILOLDWHV� WKH FKHPLFDO LQGXVWU\ LV VHFRQG WR PHWDO
DQG HQJLQHHULQJ RQO\� ,Q DGGLWLRQ� WKH ILJXUH UHYHDOV WKDW WKH PHWDO
DQG HQJLQHHULQJ DQG FKHPLFDO LQGXVWULHV DUH PXFK PRUH GRPLQDQW

LQ WKH FDVH RI IRUHLJQ DIILOLDWHV WKDQ LQ WKH FDVH RI )LQQLVK RZQHG
ILUPV�

)LJXUH ��� ,QGXVWU\ 'LVWULEXWLRQ RI )RUHLJQ 2ZQHG DQG )LQQLVK

2ZQHG )LUPV�

)RUHVW

0HWDO 	 HQJ�

&KHPLFDO

2WKHU

)RUHLJQ 2ZQHG

)RUHVW

0HWDO 	 HQJ�

&KHPLFDO

2WKHU

)LQQLVK 2ZQHG

6RXUFH� (7/$ ² 6WDWLVWLFV )LQODQG�

)LJXUH ��� LOOXVWUDWHV IRUHLJQ RZQHG ILUPV· VKDUH RI HPSOR\PHQW
LQ VRPH PDQXIDFWXULQJ LQGXVWULHV LQ ���� DQG LQ ����� ,Q �����

IRUHLJQ DIILOLDWHV· SURSRUWLRQ RI HPSOR\PHQW LQ PDQXIDFWXULQJ LQ�
GXVWULHV ZDV DERXW WHQ SHUFHQW� 6LQFH ����� WKH SURSRUWLRQ KDV LQ�
FUHDVHG� SULPDULO\ GXH WR PHUJHUV DQG DFTXLVLWLRQV� :H KDYH URXJKO\
HVWLPDWHG WKDW WKH IRUHLJQ DIILOLDWHV· SURSRUWLRQ RI HPSOR\PHQW ZDV
DSSUR[LPDWHO\ �� � LQ WKH ILUVW KDOI RI �����
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)LJXUH ��� )RUHLJQ 2ZQHG )LUPV· 6KDUH RI (PSOR\PHQW LQ

6RPH 0DQXIDFWXULQJ LQGXVWULHV LQ ���� DQG �����

,QGXVWU\ WRWDO

7H[WLOHV� HWF�

)RUHVW

)RRG� HWF�

&KHPLFDO

0HWDO

� � �� �� �� ��

�

���� �HVW��

����

6RXUFH� ���� VKDUHV DUH DXWKRUV· HVWLPDWHV EDVHG RQ GDWD SURYLGHG E\ 6WDWLVWLFV
)LQODQG� ���� VKDUHV DUH DXWKRUV· HVWLPDWHV EDVHG RQ IRUHLJQ PHUJHUV DQG DFTXL�
VLWLRQV VLQFH �����

8SRQ DQDO\]LQJ IRUHLJQ DIILOLDWHV LQ PRUH GHWDLO� ZH QRWH WKDW

WKH\ KDYH RQO\ D PLQRU UROH LQ WKH IRUHVW VHFWRU��� ,Q WKH PDQXIDF�

WXUH RI IRRG DQG WH[WLOHV� WKHLU VKDUH LV DOVR EHORZ WKDW RI WRWDO LQ�

GXVWU\ DYHUDJH� )RUHLJQ�RZQHG FRPSDQLHV· LQIOXHQFH LV ODUJHVW LQ

WKH PHWDO DQG HQJLQHHULQJ DQG FKHPLFDO LQGXVWULHV� :LWKLQ WKHVH

WZR LQGXVWULHV� IRUHLJQ LQIOXHQFH LV VXEVWDQWLDO LQ PDQ\ KLJKHU WHFK�

QRORJ\ VHFWRUV� ,Q WKH HOHFWULFDO LQGXVWU\� IRU LQVWDQFH� IRUHLJQ�

RZQHG ILUPV· VKDUH RI HPSOR\PHQW LV DOPRVW RQH�IRXUWK� 2Q WKH

RWKHU KDQG� IRUHLJQ ILUPV KDYH QRW RQO\ DFTXLUHG KLJK WHFKQRORJ\

ILUPV� 7KHLU VKDUH RI RXWSXW DQG HPSOR\PHQW LV DOVR VLJQLILFDQW LQ

VRPH ORZHU WHFKQRORJ\ VHFWRUV� 6KLSEXLOGLQJ� IRU LQVWDQFH� LV QRZD�

GD\V DQ DOPRVW WRWDOO\ IRUHLJQ�RZQHG VHFWRU� +RZHYHU� IRUHLJQ

RZQHG ILUPV DUH RIWHQ ORFDWHG LQ KLJKHU WHFKQRORJ\ VHFWRUV� 7KLV

FDQ EH LQIHUUHG IURP )LJXUH ���� ZKLFK VRUWV PDQXIDFWXULQJ FRPSD�

QLHV E\ WKHLU OHYHO RI WHFKQRORJ\� 'LIIHUHQFHV LQ LQGXVWU\ GLVWULEX�

WLRQV DUH UHIOHFWHG LQ DYHUDJH ZDJH OHYHOV� WRR� ,Q ����� SHUVRQQHO LQ

IRUHLJQ DIILOLDWHV UHFHLYHG� RQ DYHUDJH� VRPH WHQ SHUFHQW KLJKHU

FRPSHQVDWLRQ WKDQ SHUVRQQHO LQ )LQQLVK�RZQHG� SULYDWH VHFWRU
FRPSDQLHV�

�� :H KDYH QRW FODVVLILHG (QVR DV D IRUHLJQ RZQHG FRPSDQ\ �VHH %R[ ����
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)LJXUH ��� 0DQXIDFWXULQJ &RPSDQLHV E\ WKHLU 7HFKQRORJ\
/HYHO LQ �����

+LJK

8SSHU PHG� KLJK

/RZHU PHG� KLJK

/RZ
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)RUHLJQ 2ZQHG

)LQQLVK 2ZQHG

6RXUFH� (7/$ ² 6WDWLVWLFV )LQODQG�

+LJK DQG XSSHU PHGLXP KLJK WHFKQRORJ\ ILUPV HPSOR\HG QHDUO\

������� HPSOR\HHV LQ )LQODQG LQ ���� DQG WKHLU QHW VDOHV ZHUH

DERXW ),0 ��� ELOOLRQ� 7KH HPSOR\PHQW SURSRUWLRQ RI IRUHLJQ

RZQHG FRPSDQLHV ZDV DOPRVW ���� WKH QHW VDOHV SURSRUWLRQ ZDV

RYHU ���� 6LQFH ����� WKH SURSRUWLRQV KDYH LQFUHDVHG VRPHZKDW DV

IRUHLJQ ILUPV KDYH FRQWLQXHG WR DFTXLUH KLJKHU WHFKQRORJ\ FRPSD�
QLHV LQ )LQODQG�

.HHSLQJ LQ PLQG WKH GLIIHUHQFHV LQ WKH WHFKQRORJ\ LQWHQVLW\ GLV�

WULEXWLRQ� LW LV TXLWH XQVXUSULVLQJ WKDW IRUHLJQ�RZQHG PDQXIDFWXULQJ

ILUPV LQYHVW� RQ DYHUDJH� PRUH LQ UHVHDUFK DQG GHYHORSPHQW WKDQ

)LQQLVK�RZQHG ILUPV� $FFRUGLQJ WR /XXNNDQHQ ������� IRUHLJQ�

RZQHG ILUPV VSHQW VRPH ���� RI QHW VDOHV RQ 5	' LQ ����� ZKLOH

WKH SURSRUWLRQ LQ )LQQLVK�RZQHG FRPSDQLHV ZDV DERXW ����� $F�

FRUGLQJ WR RXU HVWLPDWHV� VRPH GLIIHUHQFHV LQ 5	'�LQWHQVLW\ KDYH

UHPDLQHG GXULQJ WKH ����V� 1RQHWKHOHVV� ERWK )LQQLVK�RZQHG DQG

IRUHLJQ�RZQHG ILUPV KDYH LQFUHDVHG WKHLU 5	' VSHQGLQJ� ,Q �����

IRU LQVWDQFH� LQ RXU VDPSOH RI WKH ��� ODUJHVW FRPSDQLHV� IRUHLJQ�

RZQHG PDQXIDFWXULQJ FRPSDQLHV VSHQW� RQ DYHUDJH� DERXW IRXU

SHUFHQW RI QHW VDOHV RQ 5	' DQG )LQQLVK�RZQHG FRPSDQLHV VSHQW

DERXW WZR SHUFHQW�
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)RUHLJQ FRPSDQLHV KDYH SHUIRUPHG TXLWH ZHOO FRPSDUHG WR WKHLU
)LQQLVK FRXQWHUSDUWV��� )LJXUH ��� LOOXVWUDWHV IRUHLJQ DIILOLDWHV·

JURZWK FRPSDUHG WR LQGLJHQRXV ILUPV� )RUHLJQ DIILOLDWHV KDYH
JURZQ IDVWHU� IURP ���� WR ����� WKH QXPEHU RI HPSOR\HHV LQ IRU�
HLJQ�RZQHG ILUPV� IRU LQVWDQFH� LQFUHDVHG VRPH ���� ZKHUHDV LQ )LQ�
QLVK�RZQHG ILUPV WKH QXPEHU RI HPSOR\HHV GHFUHDVHG E\ DERXW ����

)LJXUH ��� (PSOR\PHQW DQG 2XWSXW 7UHQGV RI 0DQXIDFWXULQJ

)LUPV LQ ������������

�� �� �� �� �� �� ��
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)RUHLJQ RZQHG

)LQQLVK RZQHG

(PSOR\PHQW 9DOXH $GGHG

6RXUFH� 3DMDULQHQ 	 <Ol�$QWWLOD �������
1RWH� ,QGH[� ����  ����

)XUWKHUPRUH� ZH FDQ VHH WKDW HPSOR\PHQW WUHQGV GLYHUJHG LQ �����
IRUHLJQ PDQXIDFWXULQJ DIILOLDWHV EHJDQ WR HPSOR\ PRUH SHUVRQQHO
DOUHDG\ LQ ����� ZKHUHDV WKH GRZQZDUG HPSOR\PHQW WUHQG LQ LQ�

GLJHQRXV ILUPV ZDV QRW EURNHQ XQWLO ����� 7KHUH DUH PDQ\ SRVVLEOH
H[SODQDWLRQV IRU WKH GLIIHUHQW GHYHORSPHQW� )LUVW� IRUHLJQ DIILOLDWHV

�� 2XU GDWD FRQVLVWV EDVLFDOO\ RI WKH ��� ODUJHVW FRPSDQLHV LQ )LQODQG� 7KLV GDWD KDV
EHHQ VXSSOHPHQWHG E\ VRPH VPDOOHU IRUHLJQ�RZQHG FRPSDQLHV LQ RUGHU WR REWDLQ D
ODUJHU VDPSOH VL]H RI IRUHLJQ�RZQHG ILUPV�

�� 6DPSOH RI ILUPV ZKLFK ZHUH� GXULQJ WKH ZKROH SHULRG� )LQQLVK�RZQHG RU IRUHLJQ�
RZQHG ��� IRUHLJQ RZQHG DQG ��� )LQQLVK RZQHG ILUPV�� 2XWSXW LQ )LJXUH ��� LV GH�
ILQHG DV QRPLQDO YDOXH DGGHG GHIODWHG E\ WKH SURGXFHU SULFH LQGH[� 'XH WR GDWD FRQ�

VWUDLQWV� HPSOR\PHQW DQG YDOXH DGGHG DUH WKH VXPV RI IRUHLJQ DQG GRPHVWLF YDOXHV�
7KLV JLYHV XV VRPHZKDW ELDVHG WUHQGV� HVSHFLDOO\ LQ WKH FDVH RI ODUJH )LQQLVK�RZQHG
ILUPV� ,Q ����� IRU LQVWDQFH� QHDUO\ KDOI RI WKH SHUVRQQHO RI WKH �� ODUJHVW )LQQLVK�
RZQHG PDQXIDFWXULQJ ILUPV ZRUNHG DEURDG� 2Q WKH RWKHU KDQG� IRUHLJQ�RZQHG ILUPV
HPSOR\ SHUVRQQHO SULPDULO\ LQ )LQODQG RQO\�


