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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
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,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�



2 COMPETITIVENESS IN THE
GLOBAL ARENA

2.1 Current Views on Competitiveness

&RPSHWLWLYHQHVV KDV WUDGLWLRQDOO\ EHHQ YLHZHG DV D VKRUW�UXQ SKH�

QRPHQRQ RQ D PDFURHFRQRPLF OHYHO ZLWK HPSKDVLV RQ UHODWLYH

FRVWV� $FFRUGLQJ WR WKLV YLHZ� IDFWRU SULFHV DUH WKH PDMRU GHWHUPL�

QDQWV RI FRPSHWLWLYHQHVV� +HQFH� UHODWLYH SULFHV RI ODERU� FDSLWDO RU

HQHUJ\ KDYH EHHQ WKH PDLQ IRFXV RI WKH GHEDWH� ,I WKLV YLHZ LV DF�

FHSWHG� JRYHUQPHQWV FRXOG IRVWHU FRPSHWLWLYHQHVV E\ VLPSO\ ����

FXUELQJ LQFUHDVHV LQ IDFWRU SULFHV DQG�RU E\ ���� FRPSHQVDWLQJ HQ�

WHUSULVHV IRU DQ\ GLVFUHSDQFLHV IURP LQWHUQDWLRQDO IDFWRU SULFH OHYHOV�

)LJXUH ��� 5HODWLYH 8QLW /DERU &RVW RI )LQQLVK ,QGXVWU\�

�� �� �� �� �� ��

��

��

��

���

���

���

���

���

���

6RXUFH� 7KH )LQQLVK (FRQRP\ �(7/$·V TXDUWHUO\ IRUHFDVWLQJ SXEOLFDWLRQ��
1RWH� 'HILQHG DV WKH UDWLR RI 2(&' DQG )LQQLVK XQLW ODERU FRVWV� $ KLJKHU LQ�
GH[ YDOXH LQGLFDWHV WKDW )LQODQG LV FXUUHQWO\ PRUH ¶FRVW FRPSHWLWLYH· UHODWLYH WR
WKH RWKHU 2(&' FRXQWULHV� ([FKDQJH UDWH DGMXVWHG� ����²�� DYHUDJH ����

6RPH HFRQRPLVWV VWLOO FRQVLGHU UHODWLYH XQLW ODERU FRVWV DV WKH

PHDVXUH RI FRPSHWLWLYHQHVV� )LJXUH ��� LQGLFDWHV WKDW DFFHSWLQJ WKLV

ZRXOG PHDQ WKDW )LQQLVK FRPSHWLWLYHQHVV LQFUHDVHG WUHPHQGRXVO\ DV

WKH FRXQWU\ HQWHUHG WKH HFRQRPLF UHFHVVLRQ DW WKH WXUQ RI WKH GHF�

DGH� <HW� WKH ILUVW KDOI RI WKH ����V ZDV XQGHQLDEO\ WKH PRVW VHYHUH
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FULVLV LQ )LQODQG·V SRVWZDU KLVWRU\ ZLWK GHWHULRUDWLQJ SURVSHULW\ DQG

FRQVLGHUDEOH KXPDQ VXIIHULQJ� 7KHVH DUH KDUGO\ DWWULEXWHV FRP�

PRQO\ DVVRFLDWHG ZLWK D ¶FRPSHWLWLYH· QDWLRQ�

5HODWLYH IDFWRU SULFHV GR PDWWHU LQ WKH VKRUW WHUP� ,Q WKH ORQJ

WHUP� WKH\ KDYH WR EH FRPSOHPHQWHG ZLWK KLJKHU SURGXFWLYLW\ DQG

PRUH DGYDQFHG WHFKQRORJ\� ,Q IDFW� LW FDQ EH DUJXHG WKDW H[FHVVLYHO\

IDYRUDEOH FRVW FRQGLWLRQV� LI FUHDWHG WKURXJK WKH LPSOHPHQWDWLRQ RI

SURWHFWLYH SROLFLHV DQG VXEVLGLHV� DUH OLNHO\ WR KDUP FRPSHWLWLYHQHVV

LQ WKH ORQJ�UXQ VLQFH� XQGHU H[FHVVLYHO\ IDYRUDEOH FLUFXPVWDQFHV�

WKHUH DUH IHZHU LQFHQWLYHV WR DGDSW WR FKDQJHV LQ PDUNHW FRQGLWLRQV

RU WR H[SORLW WKH ODWHVW WHFKQRORJ\�

3URGXFWLYLW\ LV� WR D ODUJH H[WHQW� DQ RXWFRPH RI DGRSWLRQ DQG HI�

ILFLHQW XWLOL]DWLRQ RI WHFKQRORJ\ DQG NQRZOHGJH� 7HFKQLFDO DGYDQFH�

DV ZHOO DV SROLFLHV DLPHG WR LQIOXHQFH LW� KDV WR EH FRQVLGHUHG ZLWK D

ORQJ�UXQ SHUVSHFWLYH LQ PLQG� ,QGLYLGXDO ILUPV DUH WKH GHFLVLRQ�

PDNLQJ XQLWV DV IDU DV WHFKQRORJLFDO FKRLFHV DQG EXVLQHVV VWUDWHJLHV

DUH FRQFHUQHG� 'HVSLWH JOREDOL]DWLRQ� WKH IUDPHZRUN FRQGLWLRQV IRU
WKHVH GHFLVLRQV DUH VWLOO LPSRVHG E\ D QDWLRQ�VWDWH�

&RPSHWLWLYHQHVV FDQQRW EH GLVFXVVHG DQG DQDO\]HG ZLWKRXW UHDO�

L]LQJ LWV PXOWLGLPHQVLRQDOLW\� ,W LV ZRUWKZKLOH WR GLVWLQJXLVK DW OHDVW

WKUHH OHYHOV RI DJJUHJDWLRQ LQ WKH DQDO\VLV RI FRPSHWLWLYHQHVV�

− 1DWLRQV RU FRXQWULHV�

− ,QGXVWULHV RU LQGXVWULDO FOXVWHUV�� DQG

− )LUPV�

3URIHVVRU 3DXO .UXJPDQ DUJXHV DJDLQVW RYHUHPSKDVL]LQJ FRP�

SHWLWLYHQHVV DQG HYHQ FDOOV LW 7KH 'DQJHURXV 2EVHVVLRQ �.UXJPDQ�

������ %\ WKLV KH PHDQV WKDW IRFXVLQJ RQ UHODWLYH WUDGH SHUIRUPDQFH

GUDZV WKH DWWHQWLRQ DZD\ IURP WKH IDFW WKDW WZR WUDGLQJ FRXQWULHV

PRVW OLNHO\ EHQHILW IURP WKH H[FKDQJH UHJDUGOHVV RI ZKLFK RQH LV
WKH GRPLQDQW SOD\HU�

1DWLRQV VKRXOG FRPSHWH LQ RIIHULQJ WKH KLJKHVW SRVVLEOH VWDQ�

GDUGV RI OLYLQJ WR WKHLU FLWL]HQV� ,PSURYHPHQWV LQ WKLV QDWLRQDO

� 7KH WHUP ¶FOXVWHU· LV VRPHWLPHV XVHG� LQVWHDG RI PRUH WUDGLWLRQDO WHUPV RI D ¶VHFWRU·
DQG DQ ¶LQGXVWU\·� LQ RUGHU WR HPSKDVL]H WKH HYROXWLRQDU\ QDWXUH RI D VRFLR�HFRQRPLF
LQGXVWULDO FRPSOH[� 6KDUS GLVWLQFWLRQV EHWZHHQ EUDQFKHV DUH DYRLGHG ² WKH IRFXV LV
UDWKHU RQ XQFRYHULQJ PXWXDO FRQQHFWLRQV DQG LQWHUDFWLRQ DPRQJ ILUPV� DXWKRULWLHV�
HGXFDWLRQDO LQVWLWXWLRQV� DQG RWKHU HQWLWLHV WKDW IRUP WKH FOXVWHU� 7KH FORVHVW FRXQWHU�
SDUWV IRU WKH WHUP DUH DQ ¶LQGXVWULDO FHQWHU RI H[FHOOHQFH· DQG DQ ¶LQGXVWULDO FRPSOH[·�
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SURVSHULW\ XOWLPDWHO\ GHSHQG RQ WKH SURGXFWLYLW\ JURZWK RI DQ

HFRQRP\ ² WKXV PHDVXULQJ ¶FRPSHWLWLYHQHVV· DFURVV FRXQWULHV FDQ

EH YLHZHG DV D EHQFKPDUN RI WKHLU DELOLWLHV WR JHQHUDWH WKLV SURGXF�

WLYLW\ JURZWK JLYHQ WKH RSHUDWLQJ HQYLURQPHQW�

 Competitiveness of a Nation

$ FRPSHWLWLYH FRXQWU\ RU QDWLRQ KDV WKH DELOLW\ WR DFKLHYH DQG VXV�

WDLQ KLJK JURZWK UDWHV RI *'3 SHU FDSLWD� )LJXUH ��� VKRZV WKDW

)LQODQG GLG UHODWLYHO\ ZHOO DFFRUGLQJ WR WKLV PHDVXUH XQWLO WKH UHFHQW

HFRQRPLF VOXPS� IURP ���� WR ���� WKH PDUJLQ EHWZHHQ )LQQLVK

*'3 SHU FDSLWD DQG WKH 2(&' DYHUDJH QDUURZHG VWHDGLO\� DQG LQ

���� )LQQLVK *'3 SHU FDSLWD VXUSDVVHG WKH 2(&' DYHUDJH� +RZ�

HYHU� DURXQG WKH WXUQ RI WKH GHFDGH WKH SLFWXUH FKDQJHG UDGLFDOO\�

$OWKRXJK WKH )LQQLVK HFRQRP\ LV FXUUHQWO\ UHFRYHULQJ� WKH SHDN RI

���� VHHPV KDUG WR UHDFK�

)LJXUH ��� )LQQLVK *'3 SHU &DSLWD ,QGH[�

�� �� �� �� �� ��

��

��

��

��

���

���

���

6RXUFH� (7/$ 'DWDEDVH ² 2(&' $QQXDO 1DWLRQDO $FFRXQWV�
1RWH� 3XUFKDVLQJ SRZHU SDULW\ DGMXVWHG� L�H�� PHDVXUHG LQ WHUPV RI ¶ZKDW
PRQH\ FDQ EX\·� $Q LQGH[ YDOXH DERYH ��� PHDQV WKDW WKH )LQQLVK 333 DGMXVWHG
SHU FDSLWD *'3 LV DERYH WKH 2(&' DYHUDJH� $ KLJKHU LQGH[ QXPEHU LV ¶EHWWHU·
IURP WKH QDWLRQDO SHUVSHFWLYH� 2(&' DYHUDJH ����

%HVLGHV KLJK *'3 SHU FDSLWD� WZR DGGLWLRQDO TXDOLILFDWLRQV FDQ

EH LPSRVHG RQ QDWLRQDO FRPSHWLWLYHQHVV� KLJK HPSOR\PHQW DQG

ORQJ�UXQ H[WHUQDO EDODQFH RI WKH HFRQRP\ �128� ������ )LQQLVK

SHUIRUPDQFH RQ WKHVH WZR DFFRXQWV �)LJXUH ���� LV QRW YHU\ IODWWHU�

LQJ HYHQ WKRXJK 7KH 5HVHDUFK ,QVWLWXWH RI WKH )LQQLVK (FRQRP\ �(7/$�

SUHGLFWV WKDW WKH VLWXDWLRQ RQ ERWK DFFRXQWV ZLOO LPSURYH FRQVLG�

HUDEO\ LQ WKH QH[W IHZ \HDUV�
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)LJXUH ��� )LQQLVK 1HW )RUHLJQ 'HEW DQG 8QHPSOR\PHQW 5DWH�

�� �� �� �� ����

�

�

��

��

��
8QHPSOR\PHQW ���

�� �� �� �� ����

��

��

��

��

��

��
1HW )RUHLJQ 'HEW
5HODWLYH WR
*'3 ���

6RXUFH� 7KH )LQQLVK (FRQRP\ �(7/$·V TXDUWHUO\ IRUHFDVWLQJ SXEOLFDWLRQ� �����

2QH VLPSOH PHDVXUH IRU WKH FRPSHWLWLYHQHVV RI D QDWLRQ LV LWV
OHYHO RI WRWDO IDFWRU SURGXFWLYLW\� ZKLFK LV WR D JURZLQJ GHJUHH GH�
WHUPLQHG E\ WHFKQRORJ\ DQG NQRZOHGJH� ,Q WKLV FRPSDULVRQ� )LQ�
ODQG VKLQHV ² SDUWO\ GXH WR D UHODWLYHO\ SRRU VWDUWLQJ SRLQW �7DEOH
�����

7DEOH ��� 3URGXFWLYLW\ *URZWK LQ WKH %XVLQHVV 6HFWRU�

2(&' 5DQNLQJV�

������� ������� �������

�� ,UHODQG ��� ��� ���

�� )LQODQG ��� ��� ���

« « « « «
�� 'HQPDUN ��� ��� ���
« « « « «
�� -DSDQ ��� ��� ���

��� 1HWKHUODQGV ��� ��� ���

��� 6ZHGHQ ��� ��� ���
« « « « «
��� 86$ ��� ��� ���
« « « « «
��� 1RUZD\ ��� ��� ����

2(&' ���� ��� ��� ���

6RXUFH� 2(&' �����F� S� �� ² PRGLILHG��
1RWH� $YHUDJH DQQXDO SHUFHQWDJH FKDQJHV RI WRWDO IDFWRU SURGXFWLYLW\ �7)3��
6RUWHG LQ GHVFHQGLQJ RUGHU DFFRUGLQJ WR WKH ����²�� SURGXFWLYLW\ JURZWK�
&RPSDULVRQ LQFOXGHV �� 2(&' FRXQWULHV� VRPH DUH H[FOXGHG IURP WKLV WDEOH�
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(VSHFLDOO\ LQ KLJK�LQFRPH LQGXVWULDOL]HG FRXQWULHV� VXFK DV )LQ�
ODQG� IXWXUH FRPSHWLWLYHQHVV FDQ RQO\ EH EDVHG RQ FRQWLQXRXV DG�
YDQFHV LQ SURGXFWLYLW\� WHFKQRORJ\ GHYHORSPHQW� DQG XSJUDGLQJ RI
VNLOOV DQG FRPSHWHQFLHV� 7KLV DUJXPHQW FDQ EH VXSSRUWHG E\ FRP�

SDULQJ HPSOR\PHQW WUHQGV LQ PDQXIDFWXULQJ �7DEOH ����� :LWK WKH
H[FHSWLRQ RI &DQDGD� WKH HPSOR\PHQW FRPSRVLWLRQ LQ PDQXIDFWXU�
LQJ KDV FOHDUO\ VKLIWHG WRZDUGV VNLOOHG SURIHVVLRQV� :LWK WKH H[FHS�
WLRQV RI ,WDO\ DQG 6ZHGHQ� ORZ�ZDJH MREV KDYH DFFRXQWHG IRU D
VPDOOHU DQG VPDOOHU VKDUH RI PDQXIDFWXULQJ HPSOR\PHQW�

7DEOH ��� (PSOR\PHQW 7UHQGV LQ 0DQXIDFWXULQJ� ����²��
$YHUDJH $QQXDO 3HUFHQWDJH &KDQJHV�

7RWDO 6NLOOHG 8QVNLOOHG
+LJK�

:DJH

0HG��

:DJH

/RZ�

:DJH

$XVWUDOLD ���� ���� ���� ���� ���� ����

&DQDGD ��� ��� ��� ��� ��� ���

'HQPDUN ���� ���� ���� ��� ���� ����

)LQODQG ���� ���� ���� ��� ���� ����

)UDQFH ���� ���� ���� ���� ���� ����

*HUPDQ\ ���� ���� ���� ��� ���� ����

,WDO\ ���� ���� ���� ���� ���� ����

-DSDQ ��� ��� ���� ��� ��� ����

1HWKHUODQGV ���� ���� ���� ���� ���� ����

1RUZD\ ���� ���� ���� ��� ���� ����

6ZHGHQ ���� ���� ���� ��� ���� ���

8. ���� ���� ���� ���� ���� ����

86$ ���� ��� ���� ���� ��� ����

2(&' ���� ���� ��� ���� ��� ���� ����

6RXUFH� 7KH 2(&' 2EVHUYHU� 1R� ��� -XQH�-XO\ ����� S� ��

 Competitiveness of Industries and Industrial Clusters

$Q LQGXVWU\ RU DQ LQGXVWULDO FOXVWHU FDQ EH VDLG WR EH FRPSHWLWLYH LI
LW KDV DFKLHYHG D KLJK PDUNHW VKDUH LQ D FRPSHWLWLYH LQWHUQDWLRQDO
PDUNHW ZLWKRXW UHFHLYLQJ VXEVLGLHV RU VDFULILFLQJ SURILWDELOLW\�

)LQODQG KDV WUDGLWLRQDOO\ VSHFLDOL]HG LQ IDLUO\ VORZ JURZLQJ PDU�
NHWV DQG LQ FRPPRGLWLHV H[SORLWLQJ QDWXUDO HQGRZPHQWV� )LQQLVK

ILUPV KDYH SHUIRUPHG UHODWLYHO\ ZHOO LQ WKHVH PDUNHWV� DOWKRXJK VXF�
FHVV KDV RFFDVLRQDOO\ EHHQ EDFNHG XS ZLWK FXUUHQF\ GHYDOXDWLRQ�
7KLV SDWWHUQ KDV FKDQJHG� VLQFH DGMXVWLQJ WKH H[FKDQJH UDWH LV QR
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ORQJHU D YLDEOH SROLF\ RSWLRQ� 2Q WKH RWKHU KDQG� WKH )LQQLVK UH�
VRXUFH EDVH KDV DOVR FKDQJHG UDGLFDOO\ DV KLJKO\ HGXFDWHG QHZ JHQ�
HUDWLRQV KDYH HQWHUHG WKH ODERU IRUFH� RYHU WLPH WKLV ZLOO KDYH DQ HI�
IHFW RQ WKH VHFWRUDO FRPSRVLWLRQ RI WKH HFRQRP\� 7KH ILQDO UHSRUW

RI 7KH &RPSHWLWLYH $GYDQWDJH RI )LQODQG �SURMHFW �+HUQHVQLHPL HW DO��
����� SUHGLFWV D UDGLFDO FKDQJH LQ WKH )LQQLVK LQGXVWULDO VWUXFWXUH�
7KH VWXG\ IRUHVHHV WKDW E\ WKH \HDU ����� WKH FRPELQHG VL]H RI WKH
NQRZOHGJH�LQWHQVLYH FOXVWHUV �WHOHFRPPXQLFDWLRQV� ZHOO�EHLQJ 	

HQYLURQPHQW� ZLOO EH HTXDO WR WKDW RI WKH WZR SUHYLRXVO\ GRPLQDQW
RQHV �EDVLF PHWDO 	 IRUHVW��

,QWHUQDWLRQDO VSHFLDOL]DWLRQ E\ LQGXVWULDO EUDQFK JLYHV VRPH LGHD
RI WKH VWUHQJWKV DQG ZHDNQHVVHV RI FRPSHWLWLYH SRVLWLRQV� 7KDW LV
ZK\ FRQVLGHULQJ VSHFLDOL]DWLRQ SDWWHUQV LV UHOHYDQW IURP WKH SROLF\
SRLQW RI YLHZ�

)LJXUH ��� VKRZV WKDW )LQQLVK VWUHQJWKV DUH VWLOO LQ IRUHVW�UHODWHG
LQGXVWULHV� EXW WR D OHVVHU H[WHQW WKDQ EHIRUH� ,Q WKH UDGLR� 79 	

FRPPXQLFDWLRQ HTXLSPHQW LQGXVWU\� ZKLFK LV RQH RI WKH VR�FDOOHG
KLJK�WHFK EUDQFKHV� )LQODQG KDV VXUSDVVHG WKH DYHUDJH H[SRUW VSH�
FLDOL]DWLRQ RI 2(&' FRXQWULHV� 6SHFLDOL]DWLRQ JURZWK KDV EHHQ
VZLIW LQ WKH RIILFH 	 FRPSXWLQJ PDFKLQHU\ LQGXVWU\� DQRWKHU KLJK�

WHFK EUDQFK� DOWKRXJK )LQODQG LV VWLOO EHORZ WKH ERUGHUOLQH YDOXH RI
]HUR�

,Q WKH IXWXUH� LQWHUQDWLRQDO VSHFLDOL]DWLRQ DQG ORFDWLRQ RI SUR�
GXFWLRQ ZLOO ODUJHO\ EH EDVHG RQ FUHDWHG IDFWRUV RI SURGXFWLRQ �HGX�
FDWLRQ� WHFKQRORJ\� FRPSHWHQFLHV� VNLOOV� HWF�� UDWKHU WKDQ RQ WUDGL�
WLRQDO SULFH�GULYHQ FRPSDUDWLYH DGYDQWDJH� ,W KDV EHHQ VKRZQ WKDW

HVSHFLDOO\ WHFKQRORJ\�LQWHQVLYH LQGXVWULHV WHQG WR FOXVWHU JHRJUDSKL�
FDOO\� FUHDWLQJ LQGXVWULDO ¶+ROO\ZRRGV· RU FOXVWHUV� GXH WR SRVLWLYH H[WHU�
QDO HFRQRPLHV DVVRFLDWHG ZLWK FHUWDLQ LQGXVWULDO PLOLHXV�

 Competitiveness of Firms

,W LV ILUPV WKDW XOWLPDWHO\ FRPSHWH LQ WKH PDUNHWSODFH� QRW QDWLRQV

RU LQGXVWULHV� 7KH FRPSHWLWLYHQHVV RI ILUPV LV� KRZHYHU� DIIHFWHG E\
YDULRXV IHDWXUHV RI WKH RSHUDWLQJ HQYLURQPHQW� $V DXWKRULWLHV
ODUJHO\ VHW WKHVH IUDPHZRUN FRQGLWLRQV� WKHUH LV DQ LPSRUWDQW FRQ�
QHFWLRQ EHWZHHQ ILUP�OHYHO SHUIRUPDQFH DQG JRYHUQPHQW SROLFLHV�

,QWHUQDWLRQDO PDUNHW VKDUHV DQG SURILWDELOLW\ PHDVXUH FRPSHWL�
WLYHQHVV RI ILUPV �7DEOH ����� 7KH VXFFHVV RI ILUPV ORFDWHG LQ D
JLYHQ FRXQWU\ SDUWO\ UHIOHFWV WKH VXFFHVV RI QDWLRQDO SROLFLHV�
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)LJXUH ��� )LQQLVK ,QGXVWU\�/HYHO 6SHFLDOL]DWLRQ LQ ([SRUWV�

�� �� �� �� �� ��
��

�

0HWDO 3URGXFWV

�� �� �� �� �� ��
��

�
2IILFH 	

&RPSXWLQJ

0DFKLQHU\

�� �� �� �� �� ��
��

�

5DGLR� 79 	 &RPPXQLFDWLRQ

(TXLSPHQW

�� �� �� �� �� ��
��

�

� 3HWUROHXP 5HILQHULHV

	 3URGXFWV

�� �� �� �� �� ��
��

�

�

�
,URQ 	 6WHHO

�� �� �� �� �� ��
�

�

�

� 6KLSEXLOGLQJ 	

5HSDLULQJ

�� �� �� �� �� ��
�

�

�

� :RRG 	 )XUQLWXUH

�� �� �� �� �� ��
�

�

�
3DSHU 	 3ULQWLQJ

,Q WKHLU H[SRUWV )LQQV DUH FXUUHQWO\ PRVW VSHFLDOL]HG LQ WKHVH LQGXVWULHV���

%XW LQ WKH SDVW IHZ GHFDGHV �
���
��� VSHFLDOL]DWLRQ KDV VKLIWHG WRZDUGV
WKHVH LQGXVWULHV �LQ DGGLWLRQ WR ,URQ 	 6WHHO DERYH����

6RXUFH� 2(&' �����H�� FDOFXODWLRQV E\ WKH DXWKRUV�

1RWH� ,I 5HODWLYH 6SHFLDOL]DWLRQ ,QGH[ �56,� LV DERYH �� )LQODQG LV VSHFLDOL]HG LQ

WKDW LQGXVWU\� )RUPXOD� 56, ^WKH FRXQWU\·V H[SRUWV LQ WKH LQGXVWU\�WKH FRXQWU\·V

WRWDO H[SRUWV���2(&' H[SRUWV LQ WKH LQGXVWU\�7RWDO 2(&' H[SRUWV���`�
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&DOFXODWLQJ PDUNHW VKDUHV� DV LV GRQH LQ 7DEOH ���� LV VRPHZKDW

DUELWUDU\ VLQFH UDQNLQJV FOHDUO\ GHSHQG RQ KRZ WKH PDUNHWV DUH GH�

ILQHG� )RUHVW�UHODWHG SURGXFW VHJPHQWV DUH SHUKDSV WKH RQO\ RQHV

ZKHUH )LQQLVK FRPSDQLHV DUH XQTXHVWLRQDEO\ JOREDO PDUNHW OHDGHUV

HYHQ WKRXJK VHYHUDO RWKHUV DOVR PDNH RXU OLVW�

7DEOH ��� 6RPH )LQQLVK &RPSDQLHV &RPPDQGLQJ D /DUJH

*OREDO 0DUNHW 6KDUH LQ �����

&RPSDQ\ 6DPSOH 3URGXFW

*OREDO

0DUNHW

6KDUH

5HWXUQ RQ

,QY�

�*URXS�

3RODU (OHFWUR +HDUW UDWH PRQLWRU ��� ���

9DLVDOD 5DGLR SUREH IRU ZHDWKHU IRUHF� ��� ���

5DSDOD *URXS )LVKLQJ OXUHV ��� ���

9DOPHW 3DSHULNRQHHW 3DSHU 0DFKLQHV ��� ���

830�.\PPHQH /LJKW :HLJKW &RDWHG 3DSHU ��� ���

7LPEHUMDFN )RUHVW WUDFWRUV ��� ���

'DWH[ $QHVWHVLD HTXLSPHQW ��� ���

1RNLD &HOOXODU SKRQHV ��� ���

:lUWVLOl 'LHVHO 'LHVHO SRZHU SODQWV ��� ���

7DPURFN +DUG URFN GULOOV ��� ���

6RXUFH� 6XEMHFWLYH H[SHUW HVWLPDWHV� (7/$ 'DWDEDVH ² )LQDQFLDO 6WDWHPHQWV

DQG .H\ )LJXUHV RI 7RS ��� &RUSRUDWLRQV LQ )LQODQG E\ 7DORXVHOlPl�

 Shortcomings of Current Views

7KH DERYH VHFWLRQ KDV RXWOLQHG VRPH DVSHFWV RI D FRXQWU\·V FRP�

SHWLWLYHQHVV DFFRUGLQJ WR WKH WUDGLWLRQDO� DQG VWLOO SUHYDLOLQJ� WKLQN�

LQJ� ,Q WKH GLVFXVVLRQ DERYH� LW LV DVVXPHG WKDW ILUPV DUH DVVRFLDWHG

ZLWK VRPH QDWLRQDOLW\ DQG PDLQO\ FDUU\ RXW WKHLU DFWLYLWLHV LQ WKDW

FRXQWU\� $W WKLV SRLQW LW LV VWLOO VRPHZKDW XQFOHDU ZKDW QDWLRQDO

FRPSHWLWLYHQHVV LQ IDFW PHDQV LQ WKH JOREDO HQYLURQPHQW�

,Q D ZRUOG RI PRELOH IDFWRUV RI SURGXFWLRQ� WKH VFRSH RI SROLFLHV

KDV QDUURZHG� &RPSHWLWLRQ EHWZHHQ QDWLRQV LV PRYLQJ PRUH DQG

PRUH WRZDUGV IDFWRU PDUNHWV� ,Q WKH IXWXUH� QDWLRQV ZLOO DFWXDOO\

FRPSHWH IRU LQWHUQDWLRQDOO\ FRPSHWLWLYH ILUPV� VLQFH IRUHLJQ GLUHFW

LQYHVWPHQWV E\ PXOWLQDWLRQDO HQWHUSULVHV LPSO\ WUDQVIHUV RI WHFK�

QRORJ\ DQG� LQ PRVW FDVHV� WKH\ DOVR PHDQ QHZ MREV�

)LQODQG LV YHU\ GHSHQGHQW RQ LWV H[SRUWV� :H KDYH QRW� KRZHYHU�

EHHQ YHU\ NHHQ RQ DWWUDFWLQJ IRUHLJQ GLUHFW LQYHVWPHQW� 0DMRU IDF�
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WRUV EHKLQG )LQODQG·V UHODWLYH XQDWWUDFWLYHQHVV WR IRUHLJQ LQYHVWRUV
DUH� GLVWDQW ORFDWLRQ� VPDOO GRPHVWLF PDUNHW� VWUDQJH ODQJXDJH DQG
FXOWXUH� KDUVK FOLPDWH� KLJK SULFH DQG FRVW OHYHOV� DV ZHOO DV FDXWLRXV
DWWLWXGHV WRZDUGV IRUHLJQHUV�

2.2 Towards a New Definition – National
Competitiveness and Globalization of
the World Economy

&XUUHQWO\� PRVW ILUPV LQ WKH ZRUOG KDYH D ¶FLWL]HQVKLS·� L�H�� WKH\ DUH
FOHDUO\ URRWHG LQ VRPH QDWLRQDO EXVLQHVV HQYLURQPHQW ZKHUH WKHLU

NH\ RSHUDWLRQV DUH ORFDWHG� :KLOH WKLV ZLOO FRQWLQXH WR EH WKH FDVH
IRU WKH PDMRULW\ RI FRPSDQLHV LQ WKH QHDU IXWXUH� HFRQRPLF SRZHU LV
VKLIWLQJ WRZDUGV 01(V ZLWKRXW FOHDU QDWLRQDO LGHQWLWLHV�

,Q WKH JOREDO HQYLURQPHQW� D EURDG UDQJH RI IDFWRUV� H�J�� LQGXV�
WULDO� ILQDQFLDO� WHFKQRORJLFDO� FRPPHUFLDO� DGPLQLVWUDWLYH� DQG FXO�
WXUDO VNLOOV� KDYH WR EH PRELOL]HG LQ RUGHU WR EH FRPSHWLWLYH

�+DW]LFKURQRJORX� ����� S� ��� DOO RI WKHVH VNLOOV PD\ QRW EH DYDLO�
DEOH ORFDOO\� $OVR� PDQXIDFWXULQJ LQSXWV FRPPRQO\ FRPH IURP GLI�
IHUHQW FRXQWULHV� 2(&' �����D� S� ��� QRWHV WKDW FURVV�QDWLRQDO
VRXUFLQJ RI LQWHUPHGLDWH LQSXWV DFFRXQW IRU ´«DW OHDVW RQH�KDOI RI
DOO LPSRUWV E\ PDMRU FRXQWULHVµ�

7DEOH ��� 'HFOLQLQJ &RVWV RI 7UDQVSRUWDWLRQ� &RPPXQLFDWLRQ�

DQG &RPSXWHU 3RZHU�

$YHUDJH DLU

WUDQVSRUWDWLRQ FRVW

SHU SDVVHQJHU PLOH

�LQ ���� ��

&RVW RI D ��PLQXWH

SKRQH FDOO IURP

1HZ <RUN WR

/RQGRQ �LQ ���� ��

5HODWLYH FRVW RI

FRPSXWLQJ SRZHU

����� ������

���� ���� ����� ��� ���

���� ���� ����� �� ���

���� ���� ���� � ���

���� ���� ���� � ���

6RXUFH� 0DVWHULQJ *OREDO %XVLQHVV �)LQDQFLDO 7LPHV�� ,0) :RUOG (FRQRPLF
2XWORRN ����� )LQDQFLDO 5HJXODWLRQ LQ WKH *OREDO (FRQRP\ �%URRNLQJV�� 86

'HSDUWPHQW RI &RPPHUFH &RPSXWHU 3ULFH ,QGH[�

$OPRVW VXUHO\ WKHUH LV QR VLQJOH SODFH LQ WKH ZRUOG WKDW ZRXOG EH
DQ LGHDO ORFDWLRQ LQ HYHU\ UHVSHFW IRU D VSHFLILF FRPSDQ\ RU DOO RI LWV
NH\ DFWLYLWLHV� $V WKH UHODWLYH LPSRUWDQFH RI WUDQVSRUWDWLRQ DQG
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FRPPXQLFDWLRQ FRVWV GHFUHDVHV �7DEOH ����� ILUPV VSUHDG WKHLU

YDOXH�DGGHG DFWLYLWLHV DFURVV WKH JOREH WR SODFHV WKDW RIIHU WKH EHVW

SRVVLEOH HQYLURQPHQW IRU D VSHFLILF IXQFWLRQ� $OVR� VKRUWHU LQQRYD�

WLRQ WLPHV� IDVWHU SURGXFW F\FOHV� DQG HVFDODWLQJ GHYHORSPHQW FRVWV

FDOO IRU JOREDOO\ GLVSHUVHG EXVLQHVV DFWLYLWLHV �2(&'� ����D��

%R[ ��� :KDW 'RHV WKH )XWXUH RI WKH *OREDO (FRQRP\ /RRN
/LNH"

7DQLJXFKL 	 :HVW ������ IRUHVHH D WUHPHQGRXV JURZWK RI WKH :RUOG (FRQRP\

LQ WKH QH[W �� \HDUV� HVSHFLDOO\ LI WKH 2(&' FRXQWULHV DUH DEOH WR FDUU\ RXW

PXFK QHHGHG VWUXFWXUDO UHIRUPV DQG PRUH RI WKH QRQ�2(&' FRXQWULHV DUH

DEOH DFFXPXODWH VXIILFLHQW VRFLDO� KXPDQ� DQG SK\VLFDO FDSLWDO WR FRPSHWH ZLWK

WKH LQGXVWULDOL]HG FRXQWULHV� 7KH ILJXUH EHORZ JLYHV D FRQYHQWLRQDO SURMHFWLRQ

�¶%XVLQHVV�DV�XVXDO·� DQG D YLVLRQ RI WKH UHDOLVWLF SRVVLELOLW\ RI WKH ZRUOG HFRQ�

RP\ �¶+LJK�SHUIRUPDQFH·��

)LJXUH� :RUOG 7UDGH 6KDUHV LQ ���� ��

���� ������� EQ�

2(&' ���
%LJ )LYH ���

2WKHU ���

2WKHU ���

2WKHU ���
%LJ )LYH ���

%LJ )LYH ���

2(&' ���

2(&' ���

���� ² +LJK�3HUIRUPDQFH

3URMHFWLRQ �������� EQ�

���� ² %XVLQHVV�DV�8VXDO

3URMHFWLRQ �������� EQ�

6RXUFH� 7DQLJXFKL DQG :HVW ������ S� � ² PRGLILHG��

7KH RSWLPLVWLF VFHQDULR ZRXOG PHDQ WKDW LQ ���� WKH 2(&' OLYLQJ VWDQ�

GDUGV ZRXOG EH ��� DQG QRQ�2(&' OLYLQJ VWDQGDUGV ���� KLJKHU WKDQ LQ

����� 7KH ZHLJKW RI WKH JOREDO HFRQRP\ ZRXOG VKLIW WRZDUGV QRQ�2(&'

FRXQWULHV ���� LQ ���� YHUVXV ��� LQ ������ WKH ¶%LJ )LYH·� %UD]LO� &KLQD� ,Q�

GLD� ,QGRQHVLD� DQG 5XVVLD� ZRXOG DFFRXQW IRU RQH�WKLUG RI ZRUOG *'3� 7KLV

IRUHFDVW ZLOO EH IXOILOOHG RQO\ LI JRYHUQPHQWV DUH DEOH WR FDUU\ RXW UHIRUPV

VZLIWO\ DQG UHVLVW SURWHFWLRQLVW SUHVVXUHV� 5HYHUVDO RI WKH FXUUHQW JOREDOL]DWLRQ

WUHQG ZRXOG PHDQ WKDW QRW HYHQ WKH ¶EXVLQHVV�DV�XVXDO· SURMHFWLRQ ZRXOG EH

IHDVLEOH� �7DQLJXFKL 	 :HVW� ������

,Q WKH ¶GRRPVGD\ VFHQDULR· &KLQD·V IRRG VHOI�VXIILFLHQF\ ZRXOG GHFOLQH DQG

WKHUH ZRXOG EH D PDMRU LQFUHDVH LQ ZRUOG IRRG SULFHV� ,Q WKH PRUH SRVLWLYH

VFHQDULRV� WKH HQYLURQPHQWDO HIIHFWV RI JOREDOL]DWLRQ DUH ZRUULVRPH �%RXLQ 	

2
&RQQRU� ������
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$JDLQVW WKLV EDFNJURXQG� LW LV FOHDU WKDW VRPH RI WKH WUDGLWLRQDO

LQGLFDWRUV RI FRPSHWLWLYHQHVV� FDOFXODWHG E\ DQG ODUJH RQ D QDWLRQDO

EDVLV� DUH ORVLQJ WKHLU H[SODQDWRU\ SRZHU� 7KXV� ZH KDYH WR UHH[�

DPLQH WKH FRQFHSW RI QDWLRQDO FRPSHWLWLYHQHVV� ,Q DQ RQJRLQJ VWXG\

RI JOREDO FRPSHWLWLYHQHVV� WKH 2(&' 6HFUHWDULDW GLYLGHV WKH OLW�

HUDWXUH RQ WKH LVVXH LQWR IRXU JURXSV �$V UHSRUWHG LQ +DW]LFKURQR�

JORX� ����� S� ����

�� 7KH HQJLQHHULQJ DSSURDFK� &RPSHWLWLYHQHVV GHSHQGV RQ ILUPV

DGRSWLQJ WKH EHVW SUDFWLFH�

�� 7KH HQYLURQPHQWDO�V\VWHPDWLF DSSURDFK� &RPSHWLWLYHQHVV LV VHHQ DV D

PDWWHU RI RSWLPL]LQJ WKH HQYLURQPHQW IRU LQGXVWU\�

�� 7KH FDSLWDO GHYHORSPHQW DSSURDFK� &RPSHWLWLYHQHVV GHSHQGV RQ WKH

HFRQRP\·V FDSDFLW\ WR DFFXPXODWH KXPDQ DQG SK\VLFDO FDSLWDO�

�� 7KH HFOHFWLF�DFDGHPLF DSSURDFK� 0RUH UHVHDUFK LV QHHGHG�

(YHQ WKRXJK ZH DJUHH WKDW FRPSHWLWLYHQHVV DW WKH QDWLRQDO OHYHO

UHPDLQV DQ LOO�GHILQHG FRQFHSW� WKXV DFFHSWLQJ JURXS IRXU� ZH QHY�

HUWKHOHVV VXJJHVW D GHILQLWLRQ WKDW FRPELQHV DVSHFWV RI WKH ILUVW

WKUHH JURXSV�

7KH HQJLQHHULQJ DSSURDFK LV ULJKW LQ DUJXLQJ WKDW ILUPV DQG WKHLU EH�

KDYLRU DUH DW WKH KHDUW RI QDWLRQDO FRPSHWLWLYHQHVV� $FFRUGLQJ WR

WKLV DSSURDFK� FRPSHWLWLYHQHVV FDQ EH XQGHUVWRRG DV D FRXQWU\·V

DELOLW\ WR PD[LPL]H UHWXUQV RQ DOO IDFWRUV RI SURGXFWLRQ� H�J��

WKURXJK KLJK SURGXFWLYLW\ DQG HIILFLHQW FRUSRUDWH JRYHUQDQFH

PHDVXUHV� 7KLV DELOLW\ LQ WXUQ UHODWHV WR WKH HQYLURQPHQWDO RU V\VWHPDWLF
DSSURDFK EHFDXVH WKH UHWXUQV RQ DOO IDFWRUV RI SURGXFWLRQ FDQ EH

PD[LPL]HG RQ D VXVWDLQHG EDVLV RQO\ E\ SURYLGLQJ DSSURSULDWH

IUDPHZRUN FRQGLWLRQV�� ,Q DFFRUGDQFH ZLWK WKH FDSLWDO GHYHORSPHQW DS�
SURDFK� LW VKRXOG EH QRWHG WKDW D FRXQWU\ QHHGV D FHUWDLQ DPRXQW RI

SURGXFWLYH DVVHWV HYHQ LQ WKH HPHUJLQJ LQIRUPDWLRQ DJH� ,Q WKH

FRXUVH RI WKH LQIRUPDWLRQ UHYROXWLRQ� WKH UHODWLYH UROH RI SK\VLFDO

FDSLWDO KDV� KRZHYHU� GHFUHDVHG DQG KXPDQ FDSLWDO KDV JDLQHG

JURXQG� $V GLVFXVVHG DERYH� SK\VLFDO FDSLWDO KDV EHFRPH LQFUHDV�

LQJO\ IRRWORRVH� (YHQ WKRXJK KXPDQ FDSLWDO LV DOVR PRELOH WR VRPH

H[WHQW� LW LV FRQVLGHUDEO\ OHVV VR� 7KXV� LW FDQ EH DUJXHG WKDW GRPHV�

WLF KXPDQ FDSLWDO LV RQH RI WKH LPSRUWDQW IUDPHZRUN FRQGLWLRQV D

� 5HWXUQV RQ YDULRXV IDFWRUV FDQ EH WHPSRUDU\ ERRVWHG WKURXJK GLUHFW JRYHUQPHQW

PHDVXUHV ² VXEVLGLHV� H[FHVVLYH SXEOLF VSHQGLQJ� H[FKDQJH UDWH PDQLSXODWLRQ� HWF� ²

EXW LQ WKH ORQJ�UXQ WKHVH VWUDWHJLHV DUH QRW YLDEOH�
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FRXQWU\ FDQ RIIHU� 7KHUHIRUH� ZH ZRXOG SHUKDSV UDWKHU WLWOH JURXS

WKUHH DV WKH ¶KXPDQ FDSLWDO GHYHORSPHQW DSSURDFK·� ,Q RXU RSLQLRQ�

WKH JOREDO FRPSHWLWLYHQHVV RI D QDWLRQ FDQ EH GHILQHG DV IROORZV�

7KH DELOLW\ RI D QDWLRQ�VWDWH WR FRQWLQXRXVO\ DWWUDFW KLJK YDOXH�DGGHG DFWLYL�
WLHV RI SULYDWH HQWHUSULVHV ZRUOGZLGH LQ VXFK D ZD\ WKDW DOO IDFWRUV RI SURGXFWLRQ
DUH IXOO\ HPSOR\HG� HDUQ KLJK UHWXUQV DQG ORQJ�WHUP H[WHUQDO EDODQFH RI WKH
FRXQWU\ LV PDLQWDLQHG� 7KLV LV UHDFKHG RQ D VXVWDLQDEOH EDVLV E\ RIIHULQJ DS�
SURSULDWH IUDPHZRUN FRQGLWLRQV DQG VXIILFLHQW SRROV RI DGYDQFHG IDFWRUV RI SUR�
GXFWLRQ�

:H ZLOO HPSKDVL]H RYHU DQG RYHU DJDLQ WKDW ILUPV FRPSHWH LQ WKH

PDUNHWSODFH� DQG WKXV FRPSHWLWLYHQHVV LV HVVHQWLDOO\ D ILUP�OHYHO

FRQFHSW� $V FDQ EH LQIHUUHG IURP RXU GHILQLWLRQ� FRPSHWLWLYHQHVV DW

WKH QDWLRQDO OHYHO LV UHDOL]HG WKURXJK ILUPV�

+LUVFK 	 &KHUQLDZVNL ������ PDNH WKH GLVWLQFWLRQ EHWZHHQ YDUL�

RXV OHYHOV RI DJJUHJDWLRQ E\ GLVFXVVLQJ FRPSDUDWLYH DGYDQWDJH� FRP�

SHWLWLYHQHVV DW WKH QDWLRQDO OHYHO� DQG FRPSHWLWLYH DGYDQWDJH� FRPSHWL�

WLYHQHVV DW WKH ILUP OHYHO� ,Q DFFRUGDQFH ZLWK RXU GHILQLWLRQ� WKH\

VWDWH WKDW WR VRPH H[WHQW FRXQWULHV DQG QDWLRQDO JRYHUQPHQWV VHW

WKH RSHUDWLQJ HQYLURQPHQWV DQG IDFWRU FRQGLWLRQV IRU SULYDWH HQWHU�

SULVHV E\ HVWDEOLVKLQJ OHJDO DQG UHJXODWRU\ IUDPHZRUNV� VXSSRUWLQJ

WKH HGXFDWLRQDO V\VWHP� DQG SURYLGLQJ LQIUDVWUXFWXUH�

$V GLVFXVVHG DERYH� IDFWRUV YDU\ LQ WKHLU FURVV�ERUGHU PRELOLW\�

ILQDQFLDO FDSLWDO LV KLJKO\ PRELOH� ODERU OHVV VR� ZKLOH FOLPDWH� LQIUD�

VWUXFWXUH� DQG VRPH QDWXUDO UHVRXUFHV DUH LPPRELOH� 2Q WKH RWKHU

KDQG� WKHUH DUH ILUP�VSHFLILF DVVHWV� RZQHUVKLS �¶2·� DGYDQWDJHV LQ

'XQQLQJ·V ������ WHUPLQRORJ\ �%R[ ����� ZKLFK DUH LPPRELOH EH�

WZHHQ ILUPV EXW FDQ EH H[SORLWHG LQ GLIIHUHQW FRXQWULHV E\ WKH VDPH

RUJDQL]DWLRQ� ,QWHUDFWLRQ EHWZHHQ FRXQWU\� DQG ILUP�VSHFLILF DG�

YDQWDJHV GHWHUPLQHV WKH ORFDWLRQ RI 01(V YDOXH�DGGHG DFWLYLWLHV�

RZQHUVKLS RI WKHVH DFWLYLWLHV� DQG GLUHFWLRQ RI WUDGH �+LUVFK 	

&KHUQLDZVNL� ������

7KH 2(&' �����E� QRWHV WKDW PDUJLQV LQ FRPSDUDWLYH DGYDQWDJH
EHWZHHQ FRXQWULHV KDYH QDUURZHG� :KLOH WKLV LV XQGRXEWHGO\ WUXH�

SDUWO\ EHFDXVH WKH HPSKDVLV KDV VKLIWHG WRZDUGV FRPSHWLWLYH DGYDQWDJH
RI ILUPV� ZH ZLVK WR JR RQH VWHS IXUWKHU� ,Q RXU RSLQLRQ� ZH DUH

VKLIWLQJ IURP FRPSDUDWLYH WR DEVROXWH DGYDQWDJH� LQ RUGHU WR EH DEOH WR

DWWUDFW D FHUWDLQ NLQG RI YDOXH�DGGHG DFWLYLW\� D FRXQWU\ KDV WR RIIHU

WKH EHVW SRVVLEOH RSHUDWLQJ HQYLURQPHQW IRU LW ² WR EH DEVROXWHO\ WKH
EHVW ORFDWLRQ LQ WKH ZRUOG�
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 What Determines the Location of an Industry or a Cluster?

)LUPV DUH HQJDJHG LQ WZR W\SHV RI FRPSHWLWLRQ �9HQDEOHV� ����� SS�

��²��� )LUVW WKH\ FRPSHWH LQ WKH IDFWRU PDUNHW� (QWU\ RI DGGLWLRQDO

ILUPV WR D JLYHQ IDFWRU PDUNHW WHQGV WR ELG XS WKH SULFHV� UHGXFLQJ

WKH SURILWV RI ILUPV DW WKH VDPH ORFDWLRQ� 6HFRQG� ILUPV FRPSHWH IRU

VDOHV LQ WKH SURGXFW PDUNHW� ,I JRRGV IORZ IUHHO\ DQG FRVWOHVVO\� L�H��

WKHUH LV D VLQJOH ZRUOG PDUNHW� UHORFDWLRQ RI D ILUP ZLOO KDYH QR

VXSSO\ RU GHPDQG HIIHFWV� (YHQ VPDOO WUDGH EDUULHUV RU WUDQVSRUWD�

WLRQ FRVWV ZRXOG PHDQ� KRZHYHU� WKDW WKH ZRUOG PDUNHW KDG VHJ�

PHQWV ZLWK WKHLU RZQ G\QDPLFV� $GGLQJ D ILUP WR D ORFDWLRQ ZLOO LQ�

FUHDVH VXSSO\ DW WKDW ORFDWLRQ� WKXV GHFUHDVLQJ WKH GHPDQG RI RWKHU

ILUPV� 7KH IRUFHV GLVFXVVHG LQ WKLV SDUDJUDSK ZRXOG FDOO IRU GLV�

SHUVHG SDWWHUQV RI LQGXVWULDO ORFDWLRQ� :K\ WKHQ GR ZH DUJXH WKDW

HVSHFLDOO\ NQRZOHGJH LQWHQVLYH VHFWRUV WHQG WR DJJORPHUDWH �RU

FOXVWHU� JHRJUDSKLFDOO\" 7KH GLVFXVVLRQ RQ WKH LVVXH GDWHV EDFN

PRUH WKDQ KXQGUHG \HDUV�

0DUVKDOO ������� OLVWV WKH ¶FOXVWHULQJ· IRUFHV LQ WKUHH EURDG FDWH�

JRULHV� .QRZOHGJH VSLOORYHUV RU WHFKQRORJLFDO H[WHUQDOLWLHV� SURPRWH ORFDO�

L]DWLRQ LI WKHLU VFRSH LV WR VRPH H[WHQW JHRJUDSKLFDOO\ OLPLWHG� :H

VWLOO ODFN D FRPSOHWH GHVFULSWLRQ RI VSLOORYHU PHFKDQLVPV DQG WKHLU

JHRJUDSKLFDO GLPHQVLRQV� EXW LQIRUPDO H[FKDQJH RI LGHDV DPRQJ

SURIHVVLRQDOV LV RQH RI WKH UHFRJQL]HG FKDQQHOV WKDW PD\ EH JHR�

JUDSKLFDOO\ ERXQGHG �9HQDEOHV� ����� S� ���� /DERU�PDUNHW SRROLQJ UH�
IHUV WR WKH IDFW WKDW ILUPV QHDU HDFK RWKHU JDLQ DFFHVV WR� DQG DOVR

SDUWO\ FUHDWH� D VXSSO\ RI LQGXVWU\�VSHFLILF VNLOOV� :RUNHUV DOVR EHQH�

ILW IURP WKLV SRROLQJ VLQFH WKHLU IRUWXQHV DUH QRW WLHG WR WKH VXFFHVV

RI D VLQJOH FRPSDQ\� ,QWHUPHGLDWH JRRG VXSSO\ DQG GHPDQG LV WKH WKLUG

RQH RI 0DUVKDOO·V ORFDWLRQDO IRUFHV� 'RZQVWUHDP ILUPV ZLOO JHQHUDWH

GHPDQG IRU LQWHUPHGLDWH LQSXWV� ZKLFK HQFRXUDJHV WKH GHYHORS�

PHQW RI XSVWUHDP LQGXVWU\� ,Q WKH SUHVHQFH RI WUDGH EDUULHUV RU

WUDQVSRUWDWLRQ FRVWV� WKLV ZLOO LPSURYH WKH SURILWDELOLW\ RI GRZQ�

VWUHDP LQGXVWU\�

7KH IRUFHV GLVFXVVHG LQ WKH WZR SDUDJUDSKV DERYH ZRUN KDQG LQ

KDQG� ,W FDQ EH VKRZQ� KRZHYHU� WKDW LQ WKH FDVH RI NQRZOHGJH LQ�

WHQVLYH LQGXVWULHV WKH FOXVWHULQJ IRUFHV GRPLQDWH �+HUQHVQLHPL HW

� $V GLVFXVVHG LQ .UXJPDQ ������ DQG 9HQDEOHV �������

� ,Q 0DUVKDOO·V ZRUGV� ´«PDQ VWDUWV D QHZ LGHD LW LV WDNHQ XS E\ RWKHUV DQG FRPELQHG
ZLWK VXJJHVWLRQV RI WKHLU RZQ� DQG WKXV LW EHFRPHV WKH VRXUFH RI IXUWKHU QHZ LGHDV�µ
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DO�� ������� 7KXV� WKHUH LV D UHDVRQ ZK\ WKH PRYLH LQGXVWU\ LV ORFDWHG

LQ +ROO\ZRRG� ZK\ PXFK RI FRPSXWHU UHODWHG LQQRYDWLYH DFWLYLW\

WDNHV SODFH LQ WKH 6LOLFRQ 9DOOH\� ZK\ WKH FLW\ 6DOR� LQ 6RXWKHUQ )LQ�

ODQG� KDV D OLYHO\ WHOHFRPPXQLFDWLRQ HTXLSPHQW LQGXVWU\� DQG ZK\

ELRWHFKQLFDO LQQRYDWLRQV DUH ODUJHO\ PDGH LQ ILYH FHQWHUV DURXQG WKH

ZRUOG� %\ VWXG\LQJ WKH ELRWHFKQLFDO UHVHDUFK� ZH VHH WKDW ZKLOH

WKHUH DUH VHSDUDWH FHQWHUV RI H[FHOOHQFH� WKH\ DUH DOVR LQWHUFRQQHFWHG LQ

D QXPEHU ZD\V� $ EXVLQHVV HQWHUSULVH WKDW LV DFWLYH LQ WKLV ILHOG PD\

KDYH WR WDS VHYHUDO RI WKHVH FOXVWHUV LQ RUGHU WR EH RQ WKH FXWWLQJ
HGJH�

,Q RXU GHILQLWLRQ� ZH VWDWHG WKDW JOREDO FRPSHWLWLYHQHVV RI D QDWLRQ LV
UHDFKHG RQ D VXVWDLQDEOH EDVLV E\ RIIHULQJ DSSURSULDWH IUDPHZRUN FRQGLWLRQV
DQG VXIILFLHQW SRROV RI DGYDQFHG IDFWRUV RI SURGXFWLRQ� :KDW DUH WKHVH

IUDPHZRUN FRQGLWLRQV DQG SRROV RI DGYDQFHG IDFWRUV"

2.3 Framework Conditions

7KH 0,7 6FHQDULR :RUNLQJ *URXS ������� HQYLVLRQV WZR DOWHUQDWLYH

ZD\V RI RUJDQL]LQJ EXVLQHVV HQWHUSULVHV LQ WKH ��VW FHQWXU\� ����

VKLIWLQJ QHWZRUNV RI VPDOO ILUPV� ZKHUH VPDOO FRPSDQLHV SDUWLFLSDWH LQ

ODUJH QHWZRUNV XQWLO WKH SURMHFW WKDW EULQJV WKH QHWZRUN WRJHWKHU LV

FRPSOHWHG� DQG ���� DOO�HQFRPSDVVLQJ YLUWXDO FRXQWULHV� ZKHUH JOREDO

FRQJORPHUDWHV EXLOG LQWHUQDO QHWZRUNV ODVWLQJ IRU GHFDGHV RU HYHQ

FHQWXULHV ZKLOH SURMHFWV� SHRSOH� DQG ZKROH LQGXVWULHV FRPH DQG JR

ZLWKLQ WKHLU ERXQGDULHV� 7KH ILYH PRVW LPSRUWDQW GULYLQJ IRUFHV EH�

KLQG WKHVH VFHQDULRV ZHUH MXGJHG WR EH WHFKQRORJ\� KXPDQ DVSLUD�

WLRQV�� JOREDO HQYLURQPHQW� FRPSOH[LW\�� DQG GHPRJUDSKLFV���

:KHWKHU RQH EHOLHYHV LQ WKH ZHE RU WKH KXE VFHQDULR� LW LV QHYHU�

WKHOHVV FOHDU WKDW RXU HQYLURQPHQW KDV LQGHHG EHFRPH PRUH FRP�

� $OVR %UDXQHUKMHOP 	 6YHQVVRQ ������� ´7KH UHVXOWV VXJJHVW WKDW DJJORPHUDWLRQ HI�
IHFWV DUH SUHVHQW� SUHGRPLQDQWO\ LQ WHFKQRORJ\ LQWHQVLYH LQGXVWULHV� ,W LV DOVR VKRZQ

WKDW PDUNHW VL]H� WKH VXSSO\ RI VNLOOHG ODERXU DQG HDUOLHU H[SRUWV SDWWHUQ� DIIHFW WKH
ORFDWLRQ RI RYHUVHDV SURGXFWLRQ�µ

� 0HPEHUV RI WKH 6FHQDULR *URXS DUH �LQ DOSKDEHWLFDO RUGHU� (ULN %U\QMROIVVRQ� -RKQ

&DUUROO� %RE +DOSHULQ� 'RQ /HVVDUG� 6WXDUW 0DGQLFN� 7KRPDV 0DORQH� 0LFKDHO 6FRWW
0RUWRQ� :DQGD 2UOLNRZVNL� 6DQG\ 3HQWODQG� 3DXO 5HVQLFN� -DFN 5RFNDUW� 0DXUHHQ
6FXOO\� DQG 'DYLG 7HQQHQKRXVH�

� :KDW GR SHRSOH XOWLPDWHO\ ZDQW IURP WKHLU OLYHV"

� :LOO FRPSOH[LW\ RI RXU HQYLURQPHQW DQG VSHHG RI FKDQJH FRQWLQXH WR LQFUHDVH RU ZLOO
RXU DEVRUSWLRQ FDSDFLWLHV VHW VRPH OLPLWV"

�� ,V WKH HFRQRPLF FHQWHU RI JUDYLW\ DQG GLVWULEXWLRQ RI JOREDO ZHDOWK VKLIWLQJ DZD\
IURP 1RUWK $PHULFD DQG (XURSH" ,I VR� ZKDW DUH WKH FRQVHTXHQFHV"
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SOH[ DQG WKDW ROG ¶)RUGLVW· ZD\V RI RUJDQL]LQJ DFWLYLWLHV DUH EHFRP�

LQJ REVROHWH� 7KLV FKDQJH UHTXLUHV QHZ NLQGV RI VNLOOV DQG TXDOLWLHV�

ZKLFK LQ WXUQ LPSRVH FKDOOHQJHV WR RXU HGXFDWLRQDO V\VWHP� ODERU

PDUNHW RUJDQL]DWLRQV� HWF� )OH[LELOLW\ DQG FRQWLQXRXV OHDUQLQJ DUH

WKH ¶EX]]· ZRUGV LQ WKH QHZ SDUDGLJP�

7KH VFHQDULR JURXS FRQVLGHUV WHFKQRORJ\ DV RQH RI WKH PDLQ

GULYLQJ IRUFHV RI HFRQRPLF FKDQJH� 7KH ZRUG WHFKQRORJ\ UHDOO\ UHIHUV

WR WZR WKLQJV� ILUVW� WKHUH LV WKH UHVHDUFK DQG GHYHORSPHQW WKDW H[�

SDQGV RXU NQRZOHGJH EDVH� DQG VHFRQG� WKHUH LV PDFKLQHU\ DQG

HTXLSPHQW IDFLOLWDWLQJ GDLO\ DFWLYLWLHV�

:H ZLOO GLVFXVV WKHVH LVVXHV EHORZ XQGHU WKUHH EURDG WRSLFV�

)LUVW� ZH WRXFK XSRQ WKH HIIHFWV RI VFLHQFH� WHFKQRORJ\� DQG QD�

WLRQDO LQQRYDWLRQ V\VWHPV RQ WKH JOREDO FRPSHWLWLYHQHVV RI D QD�

WLRQ� 7KHQ� ZH FRQVLGHU WKH UROH RI KXPDQ TXDOLWLHV DQG ODERU IRUFH

FKDUDFWHULVWLFV LQ GHWHUPLQLQJ FRPSHWLWLYHQHVV� )LQDOO\� ZH FRQVLGHU

WKH UROH RI LQIUDVWUXFWXUH LQ WKH FRPSHWLWLYHQHVV HTXDWLRQ�

 Science, Technology and National Innovation Systems

,QIRUPDWLRQ DQG NQRZ�KRZ DUH UDSLGO\ EHFRPLQJ WKH PRVW FUXFLDO

LQSXWV RI SURGXFWLRQ� :KLOH WKLV IDFW XQGHUOLQHV WKH LPSRUWDQFH RI

VFLHQFH DQG WHFKQRORJ\� DW ZKDW OHYHO DQG E\ ZKRP WKH NQRZOHGJH

VKRXOG EH JHQHUDWHG LV XQFOHDU� 3HUKDSV WKH RQO\ WKLQJ ZH GR NQRZ

DW WKLV SRLQW LV WKDW DFFHVV WR WKH ZRUOGZLGH LQIRUPDWLRQ SRRO LV LP�

SHUDWLYH� (YHQ WKH PLJKWLHVW QDWLRQ KDV WR UHO\ RQ LPSRUWHG LQQR�

YDWLRQV� DQG LW PD\ HYHQ WXUQ RXW WKDW ZKR DFWXDOO\ SURGXFHV LQ�

IRUPDWLRQ LV RI VHFRQGDU\ LPSRUWDQFH�

7UDGLWLRQDOO\� QDWLRQDO WHFKQRORJ\ SROLFLHV KDYH EHHQ GHVLJQHG WR

RIIHU QDWLRQDO ILUPV D FRPSHWLWLYH HGJH LQ JOREDO PDUNHWV

�)UDQVPDQ� ������ ,QWHUQDWLRQDO LPLWDWLRQ� VWUDWHJLF WHFKQRORJ\ DOOL�

DQFHV ZLWK IRUHLJQ HQWHUSULVHV� ¶EUDLQ GUDLQ· �PRELOLW\ RI UHVHDUFKHUV

DQG HQJLQHHUV�� LQZDUG DQG RXWZDUG )',� WHFKQRORJ\ WUDGH� DQG

5	' FRRSHUDWLRQ ZLWK FRPSDQLHV DEURDG DOO XQGHUPLQH WKH HIIL�

FLHQF\ RI QDWLRQDO HIIRUWV WR JLYH GRPHVWLF FRPSDQLHV D FRPSHWLWLYH

HGJH WKURXJK QDWLRQDO UHVHDUFK HIIRUWV� 7KHVH ¶OHDNV· DQG WKH )LQ�

QLVK SRVLWLRQ LQ ¶WHFKQRORJ\ FRPSHWLWLRQ· DUH GLVFXVVHG EHORZ�

Imitation

,Q WKH FDVH RI D VPDOO RSHQ HFRQRP\ VXFK DV )LQODQG� ZH SUREDEO\

KDYH PXFK PRUH WR JDLQ WKDQ WR ORVH IURP LQWHUQDWLRQDO LPLWDWLRQ� ,W

FDQ EH DUJXHG WKDW )LQQLVK SDSHU PDFKLQH PDQXIDFWXULQJ ZDV
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IRXQGHG RQ LQWHUQDWLRQDO LPLWDWLRQ� DOWKRXJK LQ D IHZ GHFDGHV WKH

NQRZOHGJH IORZ KDV WXUQHG� )LQODQG LV VWLOO KHDYLO\ HQJDJHG LQ SURF�

HVV LQGXVWULHV� ZKHUH WKH LQQRYDWLRQV DUH RIWHQ UHODWHG WR SURGXF�

WLRQ SURFHVVHV DQG DUH WKXV PXFK KDUGHU WR LPLWDWH� $V IDU DV RXU

ULVLQJ VWDU� WHOHFRPPXQLFDWLRQV HTXLSPHQW PDQXIDFWXULQJ� LV FRQ�

FHUQHG� LPLWDWLRQ PD\ QRW EH DQ LVVXH� 7KH UHDVRQ IRU WKLV LV WKH

UDSLG VSHHG RI FKDQJH LQ WKH LQGXVWU\� LPLWDWLQJ FXUUHQW SURGXFWV

DQG PDQXIDFWXULQJ FDUERQ FRSLHV ZRXOG QRW OHDG WR FRPPHUFLDO

VXFFHVV�

Strategic Alliances

,QWHUQDWLRQDO VWUDWHJLF DOOLDQFHV DUH SDUWO\ DQ RXWFRPH RI HYHU LQFUHDV�

LQJ 5	' FRVWV� ,I VXFK JLDQWV DV 7RVKLED� 6LHPHQV� DQG ,%0 KDYH

WR MRLQ IRUFHV WR GHYHORS ���0 '5$0 FLUFXLWV� FRRSHUDWLRQ PXVW

EH DEVROXWHO\ YLWDO IRU VPDOOHU FRPSDQLHV� $FFRUGLQJ WR WKH 81

������ S� ���� WKH QXPEHU RI FURVV�ERUGHU VWUDWHJLF 5	' SDUWQHU�

VKLSV�� LQFUHDVHG IURP ��� LQ ���� WR URXJKO\ ��� LQ ����� ,Q ����

�WKH ODWHVW \HDU DYDLODEOH�� KRZHYHU� WKH XSZDUG WUHQG IDOWHUHG�

0\WHOND ������ DV LQ :,5 ¶��� KDV VXJJHVWHG WKDW VWUDWHJLF SDUWQHU�

VKLSV PD\ DOVR EH LQFUHDVLQJO\ LPSRUWDQW LQ FUHDWLQJ GH IDFWR LQGXV�

WULDO VWDQGDUGV�

$Q LQFUHDVLQJ DPRXQW RI 5	' LV FDUULHG RXW WKURXJK LQWHUQD�

WLRQDO UHVHDUFK SURJUDPV RU LQVWLWXWLRQV� H�J�� (85(.$� &(51�

&267� (0%/� (0%2� (6$� (6) WR PHQWLRQ MXVW D IHZ� $PRQJ

WKH (XURSHDQ FRXQWULHV WKHVH DOUHDG\ UHSUHVHQW RYHU ��� RI WRWDO

JRYHUQPHQW 5	' H[SHQGLWXUH� FRPSDUHG WR OLWWOH RYHU �� LQ ����

�(&� ����� S� ;;�� 5	' FRRSHUDWLRQ DPRQJ WKH ILUPV LV IUHTXHQWO\
D SUHUHTXLVLWH IRU SDUWLFLSDWLRQ���

Brain Drain

5XPRU KDV LW WKDW )LQQLVK FRPSDQLHV DUH VRPHWLPHV XQDEOH WR DW�

WUDFW IRUHLJQ VSHFLDOLVWV WR )LQODQG� ZKLOH )LQQV DUH NHHQ RQ WDNLQJ

WHPSRUDU\ IRUHLJQ DVVLJQPHQWV� +RZHYHU� LI WKH HPLJUDQWV HYHQWX�

DOO\ UHWXUQ WR )LQODQG� WKH LQIRUPDWLRQ IORZ JRHV ERWK ZD\V� 7KH

EUDLQ GUDLQ LV� KRZHYHU� D VHULRXV SUREOHP DW WKH ILUP OHYHO� DQG WKDW

�� 7KHVH LQFOXGH SDUWQHUVKLSV LQ ¶FRUH WHFKQRORJLHV·� H�J�� ELRWHFKQRORJ\� QHZ PDWHULDOV
DQG LQIRUPDWLRQ WHFKQRORJLHV�

�� $FFRUGLQJ WR (& ������ PRUH WKDQ ������� FRRSHUDWLYH OLQNV EHWZHHQ HQWHUSULVHV�
XQLYHUVLWLHV DQG UHVHDUFK FHQWHUV ZHUH HVWDEOLVKHG DV D UHVXOW RI WZR PDMRU (& UH�
VHDUFK SURJUDPV�
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LV SUHFLVHO\ ZK\ EDVLF HGXFDWLRQ DQG WUDLQLQJ DUH� IRU WKH PRVW SDUW�

SXEOLFO\ SURYLGHG� $FFRUGLQJ WR WKH (& ������ S� ���� PRELOLW\ RI

VFLHQWLILF DQG WHFKQLFDO SHUVRQQHO KDV ´« IRU FHQWXULHV EHHQ WKH

PRVW LPSRUWDQW PHFKDQLVP IRU WUDQVIHUULQJ WHFKQRORJ\ EHWZHHQ

QDWLRQV�µ

$ FORVHO\ UHODWHG LVVXH LV WKH LQWHUQDWLRQDO PRELOLW\ RI VWXGHQWV�

7KH (& ������ S� ;;,,� VHHV WKLV DV ´« H[WUHPHO\ LPSRUWDQW IRU

IRVWHULQJ JOREDO UHVHDUFK DQG HGXFDWLRQDO V\VWHP�µ )LQQLVK VWXGHQWV

KDYH WKH ILIWK KLJKHVW (8 PRELOLW\ DPRQJ WKH PHPEHU VWDWHV� DIWHU

*UHHFH� ,UHODQG� $XVWULD� DQG 3RUWXJDO���

Foreign Direct Investment

)', LV RQH RI WKH UHFRJQL]HG FKDQQHOV RI WHFKQRORJ\ WUDQVIHU� ,Q

SDUWLFXODU� WZR FRPSRQHQWV DUH HVSHFLDOO\ QRWHZRUWK\ LQ WKLV FRQ�

WH[W� IRUHLJQ�ORFDWHG� GRPHVWLFDOO\�RZQHG 5	' DQG GRPHVWLFDOO\�

ORFDWHG� IRUHLJQ�RZQHG 5	' �*UDQVWUDQG� +nNDQVRQ� 	 6M|ODQGHU�

����� S� ����� 'XQQLQJ ������ DUJXHV� EDVHG RQ KLV WKHRUHWLFDO DQG

HPSLULFDO ZRUN� WKDW LQ ERWK FDVHV WKH HIIHFWV RQ WKH GRPHVWLF

HFRQRP\ FDQ EH SRVLWLYH� 7KHVH EHQHILFLDO HIIHFWV DUH PRUH OLNHO\ LI

WKH QDWLRQDO LQQRYDWLRQ V\VWHP LV G\QDPLF HQRXJK WR UHDOORFDWH

GRPHVWLF UHVHDUFK HIIRUW� WR EHQHILW IURP H[WHUQDOLWLHV� DQG WR HDUQ

UHWXUQV RQ 5	' HIIRUW� $ 8QLWHG 1DWLRQV VWXG\ ������ DUJXHV WKDW

��� RI IRUHLJQ VXEVLGLDULHV RI 60(V DQG ��� RI IRUHLJQ VXEVLGL�

DULHV RI ODUJH 01(V UHFHLYH WHFKQRORJ\ IURP WKHLU SDUHQWV �2(&'�

����F� S� ���� /DUJH 01(V W\SLFDOO\ GHOLYHU ¶WKH IXOO SDFNDJH· ² LQ�

FOXGLQJ SURGXFW 	 SURFHVV WHFKQRORJ\� TXDOLW\ FRQWURO� PDQDJHPHQW

SUDFWLFHV� HWF� ² ZKLOH WKH VFRSH RI 60(V WHFKQRORJ\ WUDQVIHU LV

PRUH OLPLWHG� EXW DOVR EHWWHU DGDSWHG WR ORFDO FRQGLWLRQV� 2Q WKH

RWKHU KDQG� SDUHQW FRUSRUDWLRQV PD\ UHFHLYH WHFKQRORJ\ DQG

NQRZOHGJH IURP WKHLU VXEVLGLDULHV� 6WLOO IUDJPHQWHG HPSLULFDO HYL�

GHQFH VHHPV WR VXJJHVW WKDW LQZDUG )', VLJQLILFDQWO\ FRQWULEXWHV WR

WKH UHFHLYLQJ FRXQWU\·V NQRZOHGJH EDVH� :KLOH NQRZOHGJH DOVR

IORZV IURP WKH KRVW HFRQRP\ WR WKH 01(·V KRPH FRXQWU\� LQ D

W\SLFDO FDVH WKLV NQRZOHGJH WUDQVIHU LV OHVV LPSRUWDQW���

�� 7KHUH ZHUH QR GDWD RQ )LQQLVK VWXGHQW PRELOLW\ RXWVLGH WKH 8QLRQ� 6LQFH )LQQV W\SL�
FDOO\ JR WR WKH 8�6� WR VWXG\ DEURDG� WKH LQWUD�(8 ILJXUHV SHUKDSV XQGHUVFRUH WKH
)LQQLVK UDQNLQJ�

�� *XQQDU )RUV KDV VWXGLHG RXWZDUG IRUHLJQ GLUHFW LQYHVWPHQW RI 6ZHGLVK FRPSDQLHV� +H QRWHV RQ

WKH LVVXH DV IROORZV� µ« 6ZHGLVK ILUPV ORFDWH D KLJKHU VKDUH RI WKHLU 5	' H[SHQGLWXUHV WR KRVW

FRXQWULHV WKDW DUH UHODWLYHO\ VSHFLDOL]HG WHFKQRORJLFDOO\ LQ WKHLU LQGXVWU\� 7KLV PD\ VXJJHVW WKDW
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)', EULQJV DERXW DQ DGGLWLRQDO FRPSOLFDWLRQ WR WHFKQRORJ\ FRQ�

VLGHUDWLRQV� EHVLGHV FRQVLGHULQJ ZKHUH LQYHQWLRQV DUH PDGH� LW

VKRXOG DOVR EH FRQVLGHUHG ZKR KDV FRQWURO RYHU WKHP� +RZHYHU�

VLQFH OHVV WKDQ ��� RI WHFKQRORJ\ LQ WKH (8 LV IRUHLJQ FRQWUROOHG

�(&� ����� S� ����� WKLV LV SHUKDSV D PLQRU SUREOHP�

Technology Trade

3DWHQWV DQG RWKHU IRUPV RI NQRZOHGJH DUH WUDGDEOH FRPPRGLWLHV�

%HWZHHQ ���� DQG ����� JOREDO SD\PHQWV RI IHHV DQG UR\DOWLHV RQ

WHFKQRORJ\ KDYH TXDGUXSOHG WR ��� ELOOLRQ �81� ����� S� ���� $Q

HVWLPDWHG RQH ILIWK RI WKHVH SD\PHQWV WDNHV SODFH EHWZHHQ D SDUHQW

DQG LWV DIILOLDWHV� :LWKLQ WKH VDPH FRPSDQ\� WHFKQRORJ\ DOVR IORZV

ZLWKRXW H[SOLFLW FRQWUDFWV RU SD\PHQWV� 7KH (& ������ S� ���� VXJ�

JHVWV WKDW 01(V· WHFKQRORJLFDO DFWLYLWLHV ZLWK RQH RU PRUH RI WKHLU

DIILOLDWHV UHSUHVHQW VRPH ��� RI LQWHUQDWLRQDO WHFKQRORJ\ WUDGH�

National Innovation Systems

$FFRUGLQJ WR WKH 2(&' �����D� S� ���� 5	' UHPDLQV FHQWUDOL]HG

DOWKRXJK WKHUH DUH QRWDEOH H[HPSWLRQV� 6RPH FRPSDQLHV GHFHQ�

WUDOL]H WKHLU 5	' LQ RUGHU WR EHQHILW IURP VSHFLDO IHDWXUHV RI QD�

WLRQDO LQQRYDWLRQ V\VWHPV�

,Q WKH FXUUHQW HQYLURQPHQW� WKH JRDO RI QDWLRQDO LQQRYDWLRQ SROL�

FLHV VKRXOG EH WR HQKDQFH RXU DELOLW\ WR EHQHILW IURP LQQRYDWLRQV

RQH DGGLWLRQDO PRWLYH WR ORFDWLQJ 5	' DEURDG LV WR JDLQ DFFHVV WR NQRZOHGJH LQ µFHQWHUV RI H[�

FHOOHQFHµ DQG WR EHQHILW IURP ORFDOL]HG VSLOORYHUV�µ �)RUV� ����� DEVWUDFW S� ���

.XHPPHUOH ������ H[DPLQHV GHWHUPLQDQWV RI )', LQ 5	' ODEV E\ �� 01(V LQ SKDUPDFHXWL�

FDOV DQG HOHFWURQLFV� +H VKRZV WKDW UHODWLYH PDUNHW VL]H DQG UHODWLYH VWUHQJWK LQ D FRXQWU\·V VFL�

HQFH EDVH GHWHUPLQH ZKHWKHU )', LQ 5	' LV GRQH LQ RUGHU WR HDUQ UHWXUQV RQ 2ZQHUVKLS�

DGYDQWDJHV RU WR EXLOG QHZ ILUP�VSHFLILF DGYDQWDJHV� ´7KH ILQGLQJV VXJJHVW WKDW ZKHQ LQYHVWLQJ

LQ 5	' DEURDG� ILUPV VHHN GLIIHUHQW W\SHV RI VSLOORYHUV IURP WKH QDWLRQDO DQG ORFDO HQYLURQ�

PHQW« ,W ZRXOG EH SUHFLSLWRXV� KRZHYHU� WR DVVXPH WKDW IRUHLJQ ILUPV« DUH IUHH ULGHUV� )RU�

HLJQ ILUPV DOVR FUHDWH VSLOORYHUV IRU WKH ORFDO HQYLURQPHQW«µ �S� ����

*OREHUPDQ HW� DO� ������ XVH D VDPSOH RI SDWHQW GDWD WR DQDO\]H WKH WHFKQRORJ\ VRXUFLQJ RI

6ZHGLVK 01(V DQG 60(V� 7KH UHVXOWV VKRZ WKDW RXWZDUG )',� DPRQJ RWKHU IDFWRUV� IDFLOLWDWHV

WHFKQRORJ\ GLIIXVLRQ� 7KH UHVXOWV RQ 01(V VXSSRUW WKH DUJXPHQW WKDW IRUHLJQ DIILOLDWHV DUH

´«VRPHWLPHV ORFDWHG LQ IRUHLJQ ´FHQWHUV RI H[FHOOHQFHµ� ZKHUH RQH SXUSRVH RI WKH LQYHVWPHQW

LV WR OHDUQ DERXW IRUHLJQ WHFKQRORJ\�µ �S� ���� 7KHUH LV DOVR VRPH LQGLFDWLRQ WKDW ´«VRPH

FRXQWULHV PD\ LQYHVW LQ 6ZHGHQ LQ RUGHU WR JDLQ DFFHVV WR 6ZHGLVK WHFKQRORJ\ DQG FRPSH�

WHQFH�µ �S� ����

&RQWUDU\ HYLGHQFH FDQ EH IRXQG LQ )RUV ������ S� ���� ´«5	' XQGHUWDNHQ LQ WKH KRPH

FRXQWU\ LV XVHG DV DQ LQSXW LQ ERWK WKH KRPH DQG IRUHLJQ SODQWV RI WKH 01(V� 7KLV VXJJHVWV

WKDW WHFKQRORJ\ LV WUDQVIHUUHG WR WKH IRUHLJQ SODQWV� « 5	' LQ IRUHLJQ DIILOLDWHV GRHV QRW DS�

SHDU WR EH XVHG DV DQ LQSXW LQ KRPH SODQWV�µ

6KDQ DQG 6RQJ ������ QRWH WKDW ´« LQ WKH ELRWHFKQRORJ\ LQGXVWU\� IRUHLJQ GLUHFW LQYHVWPHQW

LQ WKH IRUP RI HTXLW\ SDUWLFLSDWLRQ FDQ EH DQ HIILFLHQW YHKLFOH IRU WDSSLQJ LQWR FRXQWU\�VSHFLILF�

ILUP�HPERGLHG WHFKQRORJLFDO DGYDQWDJHV�µ �S� �����



Competitiveness in the Global Arena 23

PDGH HOVHZKHUH��� ,QFUHDVHG ¶DEVRUSWLRQ FDSDFLW\· LV UHDFKHG�

VRPHZKDW SDUDGR[LFDOO\� E\ PDNLQJ LQYHVWPHQWV RI RZQ UHVHDUFK�

HGXFDWLRQ� DQG ¶VRFLDO FDSDELOLWLHV· �VHH� H�J�� $EUDPRYLW]� �����

&RKHQ 	 /HYLQWKDO� ������ ,Q WKH FDVH RI )LQODQG� -DSDQ FRXOG

VHUYH DV DQ H[DPSOH RQ KRZ D QDWLRQDO LQQRYDWLRQ V\VWHP FDQ EH
LQWHUQDWLRQDOL]HG ZKLOH UHWDLQLQJ QDWLRQDO JRDOV �)UDQVPDQ� ������

The Finnish Position in the Technology Race

7KH 2(&' VWDWHV WKDW ´$PRQJ HFRQRPLVWV DQG SROLF\ PDNHUV� WKH

YLHZ WKDW WHFKQRORJLFDO FKDQJH LV D PDMRU GULYLQJ IRUFH EHKLQG ORQJ�

WHUP HFRQRPLF JURZWK LV LQFUHDVLQJO\ ZLGHVSUHDG«µ �2(&'�

����� S� ���� 5HVHDUFK DQG GHYHORSPHQW� WKH REMHFWLYH RI ZKLFK LV

WR GHOLYHU FRPPHUFLDOO\ YLDEOH LQQRYDWLRQV� LV WKH PRVW GLUHFW GULY�

LQJ IRUFH RI WHFKQRORJLFDO FKDQJH� %DVLF DQG DSSOLHG UHVHDUFK DOVR

DWWHPSW WR SURGXFH ¶QHZ· NQRZOHGJH� EXW WKH\ FRQWULEXWH WR FRP�

PHUFLDO DFWLYLW\ ZLWK D ORQJHU ODJ�

$OWKRXJK 5	' LV FDUULHG RXW PDLQO\ SULYDWHO\� WKH DXWKRULWLHV

KDYH D VLJQLILFDQW HIIHFW RQ LW� $ SUHUHTXLVLWH IRU 5	' LV D VXIILFLHQW

VXSSO\ RI UHVHDUFKHUV ZKR W\SLFDOO\ KDYH DGYDQFHG GHJUHHV LQ HQJL�

QHHULQJ� QDWXUDO VFLHQFHV� HWF� %HVLGHV SHUVRQQHO� JRRG FRPSXWHU

DQG FRPPXQLFDWLRQV LQIUDVWUXFWXUHV DUH QHHGHG� 6LQFH OHVV DQG OHVV

EDVLF DQG DSSOLHG UHVHDUFK LV FDUULHG RXW SULYDWHO\� DFFHVV WR ZRUOG�

FODVV UHVHDUFK LQVWLWXWLRQV DQG XQLYHUVLWLHV LV DOVR LPSRUWDQW� 5	'

KDV DOZD\V EHHQ D ODERU�LQWHQVLYH WDVN� 6LQFH DJULFXOWXUH DQG LQGXV�

WU\ HPSOR\ IHZHU DQG IHZHU SHRSOH� EHLQJ D SRWHQWLDO ORFDWLRQ IRU

01(V· 5	' DFWLYLWLHV DSSHDUV WR EH DQ DWWUDFWLYH RSWLRQ�

,Q )LQODQG� SXEOLF DQG SULYDWH HPSKDVLV RQ 5	' DQG UHODWHG DF�

WLYLWLHV KDV LQFUHDVHG LQ UHFHQW \HDUV� 2XU JURVV GRPHVWLF H[SHQGL�

WXUH RQ 5	' �*(5'� SHU FDSLWD �333 86�� KDV UHDFKHG WKH
2(&' DYHUDJH DQG LV FOHDUO\ DERYH WKH (8 PHDQ �VHH )LJXUH �����

�� ´7KHUH LV FRQVLGHUDEOH YDULDWLRQ DPRQJ WKH QDWLRQDO LQQRYDWLRQ V\VWHPV RI HFRQR�

PLHV WKDW KDYH VXFFHVVIXOO\ H[SORLWHG IRUHLJQ WHFKQRORJLHV� EXW WKH GHWDLOV RI WKHVH
DSSHDU OHVV LPSRUWDQW WKDQ D IHZ EURDG VLPLODULWLHV� 7KH HFRQRPLHV WKDW KDYH EHQH�
ILWHG PRVW IURP LQZDUG WHFKQRORJ\ WUDQVIHU KDYH QDWLRQDO V\VWHPV RI LQQRYDWLRQ WKDW
LQFOXGH SXEOLF SROLFLHV VWUHQJWKHQLQJ WKHLU ¶QDWLRQDO DEVRUSWLYH FDSDFLW\· �%DKOPDQ
DQG %ULPEOH� �����µ �DV LQ 0RZHU\ 	 2[OH\� ����� S� �����
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)LJXUH ��� *URVV 'RPHVWLF ([S� RQ 5	' SHU &DSLWD �333 ���

���� ���� ���� ����
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���

2(&'

)LQODQG

(8

6ZHGHQ

6RXUFH� (7/$ 'DWDEDVH ² 2(&' 0DLQ 6FLHQFH DQG 7HFKQRORJ\ ,QGLFDWRUV�

1RWH� 333  SXUFKDVLQJ SRZHU SDULW\ DGMXVWHG� L�H�� PHDVXUHG LQ WHUPV RI ¶ZKDW

PRQH\ FDQ EX\·�

)LJXUH ��� *URVV 'RPHVWLF ([SHQGLWXUH RQ 5	' �� RI *'3��

���� ���� ���� ����

�

�

�

�

2(&'

)LQODQG

(8

6ZHGHQ

6RXUFH� (7/$ 'DWDEDVH ² 2(&' 0DLQ 6FLHQFH DQG 7HFKQRORJ\ ,QGLFDWRUV�

,I ZH FRQVLGHU DJJUHJDWH 5	' LQWHQVLWLHV� L�H�� PHDVXUH *(5'

UHODWLYH WR *'3� )LQODQG LV DOUHDG\ ZHOO SDVW WKH 2(&' DYHUDJH

�)LJXUH ����� 7KLV FRPSDULVRQ DOVR VKRZV WKDW 6ZHGHQ KDV D SDU�

WLFXODUO\ KHDY\ 5	' HPSKDVLV� %RWK FRPSDULVRQV VKRZ WKDW )LQQV

KDYH FOHDUO\ VKLIWHG HPSKDVLV WRZDUGV 5	'�
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5	' LV QRW WKH RQO\ FRPSRQHQW FRQWULEXWLQJ WR WHFKQRORJLFDO
FKDQJH� $FFXPXODWLRQ RI KXPDQ FDSLWDO� L�H�� WKH NQRZOHGJH LQGL�
YLGXDOV KDYH JDWKHUHG WKURXJK HGXFDWLRQ DQG ¶OHDUQLQJ�E\�GRLQJ·� LV
DQRWKHU PDMRU FRQWULEXWRU WR WHFKQRORJLFDO SURJUHVV�

 Labor Force Characteristics

/DERU FRVWV KDYH WUDGLWLRQDOO\ EHHQ XVHG DV D PHDVXUH RI ¶SULFH
FRPSHWLWLYHQHVV·� <HW WKH VR FDOOHG .DOGRU SDUDGR[ �.DOGRU� �����
VKRZLQJ WKDW ´« IRU D QXPEHU RI FRXQWULHV WKDW� RYHU WKH ORQJ
WHUP� PDUNHW VKDUHV IRU H[SRUWV DQG UHODWLYH XQLW ODERU FRVWV RU

SULFHV WHQGHG WR PRYH WRJHWKHU� L�H� WKDW JURZLQJ PDUNHW VKDUHV DQG
LQFUHDVLQJ UHODWLYH FRVWV RU SULFHV ZHQW KDQG LQ KDQG«µ �)DJHUEHUJ�
����� LV D UHODWLYHO\ ZHOO NQRZQ IDFW� 7KH H[LVWHQFH RI WKLV SDUDGR[
LQGLFDWHV WKDW WKHUH DUH QRQ�SULFH IDFWRUV WKDW PXVW EH DFFRXQWHG

IRU� LQ RWKHU ZRUGV WKH TXDOLW\ RI WKH ODERU IRUFH DQG FKDUDFWHULVWLFV
RI WKH RSHUDWLQJ HQYLURQPHQW KDYH WR EH FRQVLGHUHG�

)LJXUH ��� ([SHQGLWXUH RQ (GXFDWLRQDO ,QVWLWXWLRQV DV D
3HUFHQWDJH RI *'3� �����
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6RXUFH� 2(&' �����D� S� ����

1RWH� 7KH 2(&' FRXQWULHV ZHUH UDQNHG LQ GHVFHQGLQJ RUGHU RI WRWDO H[SHQ�

GLWXUH IURP ERWK SXEOLF DQG SULYDWH VRXUFHV RQ HGXFDWLRQDO LQVWLWXWLRQV IRU DOO

OHYHOV RI HGXFDWLRQ FRPELQHG� )LJXUHV IRU 1HZ =HDODQG� %HOJLXP� /X[HPERXUJ�

8.� &]HFK 5HSXEOLF� 1RUZD\� 3RODQG� DQG 6ZLW]HUODQG ZHUH QRW DYDLODEOH�
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)LQODQG LQYHVWV KHDYLO\ LQ WKH TXDOLW\ RI WKH ODERU IRUFH WKURXJK

HGXFDWLRQ H[SHQGLWXUH� )LJXUH ��� VKRZV WKDW DPRQJ WKH 2(&'

FRXQWULHV RQO\ &DQDGD� 'HQPDUN� DQG 6ZHGHQ VSHQG PRUH RQ VXS�

SRUWLQJ HGXFDWLRQDO LQVWLWXWLRQV�

´7KH DYDLODELOLW\ RI VNLOOV ² DQG LQ SDUWLFXODU QHZ VNLOOV ² KDV EH�

FRPH D PDMRU FRQFHUQ IRU PDQ\ ILUPV�µ �2(&'� ����G� S� �����

4XDOLWLHV RI WKH ODERU IRUFH DUH FOHDUO\ RQH RI WKH PRVW VLJQLILFDQW

HOHPHQWV RI VXFFHVV LQ WHFKQRORJLFDOO\ DGYDQFHG LQGXVWULHV� ,W LV�

KRZHYHU� IDU IURP REYLRXV ZKDW WKH DSSURSULDWH TXDOLWLHV DUH� ,W LV

IUHTXHQWO\ VXJJHVWHG WKDW SHRSOH ZLWK HQJLQHHULQJ DQG VFLHQFH

EDFNJURXQGV DUH SDUWLFXODUO\ LPSRUWDQW LQ WKH LQIRUPDWLRQ DJH� )LQ�

ODQG DOVR WKULYHV LQ WKLV UHVSHFW� +RZHYHU� SXWWLQJ WRR PXFK ZHLJKW

RQ HQJLQHHUV JLYHV DQ RYHUO\ VLPSOLVWLF YLHZ RI HGXFDWLRQDO QHHGV�

)LJXUH ��� 1XPEHU RI 8QLYHUVLW\ *UDGXDWHV LQ 6FLHQFH�5HODWHG
)LHOGV SHU ������� 3HUVRQV LQ WKH /DERU )RUFH �� WR
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6RXUFH� 2(&' �����D� S� �����

1RWH� )LJXUHV QRW DYDLODEOH IRU )UDQFH� *UHHFH� +XQJDU\� ,FHODQG� ,WDO\� .RUHD�

/X[HPERXUJ� 0H[LFR� DQG 3RODQG�

%HVLGHV WHFKQLFDO VNLOOV� WKH HPHUJLQJ ¶LQIRUPDWLRQ VRFLHW\· SDUD�

GLJP ZLOO DOVR UHTXLUH JUHDW IOH[LELOLW\ DQG RSHQQHVV IURP SDUWLFL�

SDQWV DW DOO OHYHOV� 2QH IDFWRU DIIHFWLQJ IOH[LELOLW\ LV HPSOR\PHQW
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UHJXODWLRQV� &KDQJHV LQ HPSOR\PHQW UHJXODWLRQV KDYH EHHQ FRQVLG�

HUDEOH LQ WKH 2(&' FRXQWULHV �2(&'� ����G� S� ����� EHVLGHV

FROOHFWLYH EDUJDLQLQJ DJUHHPHQWV� ZH DUH VHHLQJ D ZLGH YDULHW\ RI

FROOHFWLYH DQG LQGLYLGXDO FRQWUDFWV� DQG HPSOR\HH UHSUHVHQWDWLYH

ERGLHV� VXFK DV ZRUN FRXQFLOV� FRQWULEXWH WR PDQDJHPHQW GHFLVLRQV�

,W LV VRPHWLPHV VDLG WKDW WHFKQRORJ\ GHVWUR\V MREV� ,W FDQ LQGHHG

EH DUJXHG WKDW VRPH SURIHVVLRQV ZLOO GLVDSSHDU DV D FRQVHTXHQFH RI

SURJUHVV� EXW LW VKRXOG DOVR EH NHSW LQ PLQG WKDW QHZ� KRZHYHU GLI�

IHUHQW� MREV ZLOO EH FUHDWHG� ,Q WKH SDVW� WKH LQGXVWULDOL]HG FRXQWULHV

KDYH VHHQ D VWHDG\ GHFOLQH LQ WKH ZDJHV RI XQVNLOOHG ZRUNHUV ZKLOH

WKH VNLOOHG ¶NQRZOHGJH· ZRUNHUV KDYH FRPPDQGHG D ZDJH SUHPLXP�

7KLV WUHQG LV H[SHFWHG WR FRQWLQXH LQ WKH IXWXUH� ZKLFK OHDGV XV WR

FRQVLGHU ZKDW UHTXLUHPHQWV WKLV VLWXDWLRQ OD\V RQ WKH HGXFDWLRQDO

V\VWHP DQG ODERU PDUNHWV�

*HQHUDWLRQV MXVW HQWHULQJ ZRUNLQJ OLIH PXVW EH SUHSDUHG WR

FKDQJH FDUHHUV� SRVVLEO\ VHYHUDO WLPHV� LQ WKH FRXUVH RI WKHLU SURIHV�

VLRQDO OLYHV� 6RPH ZLOO ILQG RXW WKDW WKH VNLOOV WKH\ ZHUH WDXJKW DUH

DOUHDG\ RXWGDWHG RU WKDW WKH\ GR QRW NQRZ QHDUO\ HQRXJK DERXW

FHUWDLQ LVVXHV� :H KDYH WUDGLWLRQDOO\ EHHQ WUDLQHG DV DFFRXQWDQWV�

HOHFWULFDO HQJLQHHUV� HWF� 7KH QHZ DSSURDFK PD\ KDYH WR EH PRUH

KROLVWLF� DQG WHDFKLQJ IOH[LELOLW\ DQG FRPPXQLFDWLRQ VNLOOV PD\ EH DV
LPSRUWDQW DV WKH VXEMHFWV WKHPVHOYHV�

/DUJH JURXSV RI SHRSOH GRLQJ H[DFWO\ WKH VDPH WDVN ZLOO GLVDS�

SHDU DORQJ ZLWK DVVHPEO\ OLQHV DQG WUDGLWLRQDO PDVV SURGXFWLRQ�

2QH RI WKH SRVVLEOH FRQVHTXHQFHV LV WKDW WKH HUD RI FHQWUDOL]HG

ZDJH QHJRWLDWLRQV PD\ EH FRPLQJ WR DQ HQG�

Social Coherence

$ IHZ \HDUV DJR PDQ\ DJUHHG WKDW WKH (XURSHDQ VRFLDO V\VWHPV

VKRXOG EH GHYHORSHG DFFRUGLQJ WR WKH 6FDQGLQDYLDQ H[DPSOH� LQ

SDUWLFXODU� 6ZHGHQ ZDV WDNHQ DV D PRGHO DQG WKHLU H[SHULHQFHV ZHUH

XVHG DV JXLGHOLQHV LQ IRUPXODWLQJ WKH VRFLDO SROLF\ UHFRPPHQGD�

WLRQV RI WKH 2(&' �VHH� H�J�� .DVYLR� ����� 7RZQVHQG� ������ $V

WKHVH ¶PRGHO· FRXQWULHV KDYH UXQ LQWR ILQDQFLDO GLIILFXOWLHV ZLWK WKHLU

H[WHQVLYH ZHOIDUH V\VWHPV� RWKHU DSSURDFKHV KDYH EHHQ VRXJKW DIWHU�

&XUUHQWO\� WKH RQO\ DOWHUQDWLYH VHHPV WR EH D PRUH PDUNHW�GULYHQ

V\VWHP DOORZLQJ IRU PRUH IOH[LELOLW\� EXW DOVR LQFUHDVLQJ VRFLDO LQH�

TXDOLW\� $ SULRUL� LW LV� KRZHYHU� XQFOHDU KRZ WKLV FKDQJH DIIHFWV

ORQJ�UXQ FRPSHWLWLYHQHVV �.DVYLR� ����� S� ����
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7KH 1RUGLF FRXQWULHV FXUUHQWO\ KDYH VRPH RI WKH PRVW HTXDO LQ�

FRPH GLVWULEXWLRQV LQ WKH ZRUOG� $PHULFDQV� RQ WKH RWKHU KDQG�

KDYH D ORQJ KLVWRU\ RI PDUNHW�GULYHQ VRFLDO DQG HFRQRPLF SROLFLHV�

,I ZH WDNH WKHP DV D SRLQW RI FRPSDULVRQ� WKH PDUNHW�GULYHQ VRFLDO

DQG HFRQRPLF SROLFLHV KDYH OHG WR VRPHZKDW XQGHVLUDEOH RXWFRPHV
�IRU GLVFXVVLRQ VHH .DVYLR� ������

6RFLDO DQG HFRQRPLF SROLFLHV DUH ODUJHO\ LQWHJUDWHG DQG WKH\

VKRXOG QRW EH FRQVLGHUHG VHSDUDWHO\� 7KH FRPSHWLWLYHQHVV RI ILUPV

VKRXOG QRW EH VWUHQJWKHQHG DW WKH H[SHQVH RI VRFLDO SROLFLHV� ,Q

IDFW� FRPSHWLWLYHQHVV LQ WKH ORQJ UXQ UHTXLUHV WKDW VRFLDO LVVXHV EH

DGHTXDWHO\ FDUHG IRU� 7KLV DUJXPHQW LV VXSSRUWHG E\ WKH IROORZLQJ

IDFW� ILUPV QR ORQJHU RSHUDWH DV VHSDUDWH HQWLWLHV ² WKH\ DUH SDUWV RI

LQGXVWULDO QHWZRUNV RU ¶FOXVWHUV·� 7KHLU VXFFHVV FUXFLDOO\ GHSHQGV RQ

WKH SHUIRUPDQFH RI UHODWHG DQG VXSSRUWLQJ LQGXVWULHV� ,Q RUGHU WR

PLQLPL]H WKH RSHUDWLRQ FRVWV ZLWKLQ WKH RSHUDWLQJ QHWZRUN� PXWXDO

WUXVW DPRQJ ILUPV DQG RWKHU SDUWLHV PXVW EH KLJK� +RPRJHQRXV

DQG VRFLDOO\ FRKHUHQW VRFLHW\ PD\ FRQWULEXWH WR DFKLHYLQJ WKLV WUXVW�

 Infrastructure

'HYHORSHG DQG GHYHORSLQJ FRXQWULHV GLIIHU JUHDWO\ ZLWK UHVSHFW WR

WKHLU EDVLF LQIUDVWUXFWXUH� L�H�� LQ WKH DYDLODELOLW\ DQG TXDOLW\ RI URDGV�

HOHFWULFLW\ WUDQVPLVVLRQ DQG GLVWULEXWLRQ QHWZRUN� UDLOURDGV� KDUERUV

HWF� 'LIIHUHQFHV LQ EDVLF LQIUDVWUXFWXUH DFURVV LQGXVWULDOL]HG FRXQ�

WULHV� KRZHYHU� DUH VHOGRP VLJQLILFDQW� %XW LI RQH FRQVLGHUV WKH PRVW

DGYDQFHG IHDWXUHV RI LQIUDVWUXFWXUH� VXFK DV WKH FRYHUDJH RI GLJLWDO�

L]HG FHOOXODU SKRQH QHWZRUNV� GLVFUHSDQFLHV EHJLQ WR DSSHDU� 3HU�

KDSV WKH PRVW LPSRUWDQW SDUWV RI WKH ¶DGYDQFHG LQIUDVWUXFWXUH· DUH

WKRVH UHODWHG WR LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJ\ �,&7��

$V 7DEOH ��� EHORZ UHYHDOV� )LQQV DUH HDJHU XVHUV RI ,&7�

,&7 LV VRPHZKDW RI D SDUDGR[ WR HFRQRPLVWV� :KLOH LW LV DW OHDVW

DV UHYROXWLRQDU\ DV WKH VWHDP HQJLQH DQG HOHFWULFLW\ ZHUH DW WKH

WLPHV RI WKHLU LQYHQWLRQV� DQG LW KDV EHHQ DGDSWHG ZLGHO\� ,&7

VHHPV WR FRQWULEXWH UHODWLYHO\ OLWWOH WR SURGXFWLYLW\�

7KH IDFW WKDW WKH XVH RI ,&7 GRHV QRW VKRZ XS LQ SURGXFWLYLW\

QXPEHUV LQGLFDWHV WKDW HYHQ WKH DGYDQFHG LQGXVWULDOL]HG FRXQWULHV

KDYH QRW IXOO\ HQWHUHG WKH LQIRUPDWLRQ DJH� $OWKRXJK WKH ODWHVW

WHFKQRORJ\ LV EHLQJ HPSOR\HG SHUYDVLYHO\� LW KDV QRW EHHQ H[SORLWHG

WR WKH IXOOHVW� 7KH ELJJHVW REVWDFOHV LQ WKH ZD\ RI SURJUHVV PD\ EH
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WKH ROG ZD\V RI FRQGXFWLQJ EXVLQHVV� QHZ WHFKQRORJLHV IUHTXHQWO\
GHPDQG QHZ RUJDQL]DWLRQDO VWUXFWXUHV��� 6LPLODU GHYHORSPHQWV KDYH
EHHQ VHHQ LQ WKH FDVH RI HOHFWULFLW\� PRVW UHODWHG LQQRYDWLRQV ZHUH
PDGH LQ WKH ����V WR ����V� EXW LW ZDV QRW XQWLO WKH ����V WKDW ZH

VDZ VLJQLILFDQW HIIHFWV RQ SURGXFWLYLW\ �IRU D EULHI GLVFXVVLRQ VHH
$QGHUVHQ� ����� S� �������

7DEOH ��� 3HQHWUDWLRQ RI ,&7 7HFKQRORJ\� �����
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6RXUFH� (,72 ������ SS� ��� ���²����

7KH LQIRUPDWLRQ VRFLHW\ DQG JOREDOL]DWLRQ FOHDUO\ OLQN WR HDFK
RWKHU IRU VHYHUDO UHDVRQV� )LUVW� DV PHQWLRQHG DERYH� DGYDQFHV LQ
,&7 KDYH PDGH LW PXFK HDVLHU WR PDQDJH JHRJUDSKLFDOO\ GLVSHUVHG
EXVLQHVV DFWLYLWLHV� 6HFRQG� QHZ WHFKQRORJLHV KDYH UHGXFHG WKH

¶PLQLPXP HIILFLHQW VFDOH· RI LQGXVWULDO SURGXFWLRQ LQ PDQ\

�� 7KH PHDVXUHPHQW SUREOHP DVVRFLDWHG ZLWK SURGXFWLYLW\� ZKLFK LV DUJXHG WR EH WKH
RWKHU PDLQ UHDVRQ ZK\ WKHUH KDV QRW EHHQ DQ LPSURYHPHQW LQ SURGXFWLYLW\ GHVSLWH
WKH XVH RI ,&7� ZLOO QRW EH GLVFXVVHG KHUH�
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EUDQFKHV� WKXV PDNLQJ GHFHQWUDOL]DWLRQ RI EXVLQHVV DFWLYLWLHV PRUH
DWWUDFWLYH� 7KLUG� DV LQIRUPDWLRQ EHFRPHV DQ LQFUHDVLQJO\ LPSRUWDQW
IDFWRU RI SURGXFWLRQ� JOREDOL]DWLRQ PD\ EH WKH RQO\ YLDEOH FRUSRUDWH
VWUDWHJ\ LQ PDQ\ ILHOGV ² DQ HQWHUSULVH PD\ EH XQDEOH WR VXFFHHG LQ

DQ\ JLYHQ LQGXVWU\ XQOHVV LW LV SUHVHQW LQ WKH PRVW G\QDPLF RSHUDW�
LQJ HQYLURQPHQW LQ WKH ZRUOG�

7KH :RUOG (FRQRPLF )RUXP �:()� ����� S� ��²�� FODLPV WKDW D
EHWWHU LQIRUPDWLRQ LQIUDVWUXFWXUH DWWUDFWV )',� ZKLFK LQ WXUQ FRQ�
WULEXWHV WR WKH GRPHVWLF WHFKQRORJ\ EDVH� 7KH DUJXPHQW LV EDVHG RQ
D VLPSOH FRUUHODWLRQ� :KLOH WKLV FDQ EH FRQVLGHUHG ² DW EHVW ² RQO\

SDUWLDO HYLGHQFH� WKH ILQGLQJ ZRXOG VHHP WR VXJJHVW WKDW DQ DG�
YDQFHG LQIRUPDWLRQ LQIUDVWUXFWXUH LV RQH RI WKH SUHUHTXLVLWHV RI
)',� 2Q WKH RWKHU KDQG� FDXVDOLW\ LV VRPHZKDW XQFOHDU� LW PD\ ZHOO
EH WKDW LQ VRPH FDVHV LQFUHDVHG SUHVHQFH RI 01(V FUHDWHV SUHV�

VXUHV WR XSJUDGH WKH ORFDO ,&7 LQIUDVWUXFWXUH� 5HJDUGOHVV RI WKH GL�
UHFWLRQ RI FDXVDOLW\� WKH WZR SKHQRPHQD DUH QHYHUWKHOHVV LQWHUUH�
ODWHG���

:H KDYH WRXFKHG XSRQ VRPH RI WKH UHOHYDQW IUDPHZRUN FRQGL�
WLRQV DERYH� 7KHUH DUH� RI FRXUVH� VHYHUDO RWKHUV� ZKLFK DUH QRW GLV�
FXVVHG KHUH���

,W LV IUHTXHQWO\ VXJJHVWHG WKDW JOREDOL]DWLRQ UHGXFHV WKH UROH RI
WKH SXEOLF VHFWRU� ,Q RXU RSLQLRQ LW FHUWDLQO\ DOWHUV LW EXW GRHV QRW

QHFHVVDULO\ UHGXFH LW� WKLV VKRXOG EH FOHDU IURP WKH DERYH GLVFXVVLRQ
RQ IUDPHZRUN FRQGLWLRQV� 7KH VFRSH RI SROLFLHV PD\ EH VKLIWLQJ�
8S XQWLO QRZ� WKH QDWLRQ�VWDWH KDV PRVWO\ EHHQ WKH UHOHYDQW GHFL�
VLRQ PDNLQJ XQLW� :KLOH WKH QDWLRQDO OHYHO ZLOO FRQWLQXH WR EH LP�

SRUWDQW� WKH QHHG IRU FURVV�QDWLRQDO FRRUGLQDWLRQ LV HPSKDVL]HG�
2Q WKH RWKHU KDQG� VRPH IUDPHZRUN�UHODWHG GHFLVLRQV DUH EHVW
PDGH DW WKH UHJLRQDO�ORFDO OHYHO�

�� /LSVH\ ������ S� ��� DUJXHV WKDW LW LV WKH ,&7 UHYROXWLRQ WKDW LV FDXVLQJ FXUUHQW VWUXF�
WXUDO DGMXVWPHQW� SDUW RI ZKLFK LV JOREDOL]DWLRQ�

�� $V IDU DV WD[DWLRQ DQG HQYLURQPHQWDO UHJXODWLRQ DUH FRQFHUQHG� QDWLRQDO HIIRUWV WR
DWWUDFW LQZDUG )', PD\ FDXVH D ¶UDFH WR WKH ERWWRP·� FRXQWULHV PD\ VWDUW FRPSHWLQJ
RQ ZKR RIIHUV WKH ORZHVW FRUSRUDWH WD[ UDWHV DQG WKH OHDVW VWULFW HQYLURQPHQWDO UHJX�

ODWLRQV� 3DLQ 	 <RXQJ ������ DV LQ %DUUHOO 	 3DLQ ����� ILQG WKDW WKH DPRXQW DQG
GHVWLQDWLRQ RI )', XQGHUWDNHQ E\ WKH 8. DQG *HUPDQ FRPSDQLHV FDQ SDUWO\ EH H[�
SODLQHG E\ UHODWLYH ¶WD[ FRPSHWLWLYHQHVV·� 6XUSULVLQJO\ HQRXJK� )LQODQG IDLUV ZHOO LQ
WKH FRPSDULVRQ RI FRUSRUDWH WD[DWLRQ� RQ WKH IOLS VLGH RI WKH FRLQ� SHUVRQDO WD[DWLRQ
LV TXLWH KLJK ZKHQ FRPSDUHG LQWHUQDWLRQDOO\�
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7KH QHZ GHILQLWLRQ RI FRPSHWLWLYHQHVV ZH VXJJHVWHG DERYH H[�

SOLFLWO\ DFFRXQWV IRU WKH IDFW WKDW GRPHVWLF DQG PXOWLQDWLRQDO ILUPV

XOWLPDWHO\ FUHDWH QDWLRQDO SURVSHULW\� :H HPSKDVL]H ORQJ�WHUP DV�

SHFWV RI WKH LVVXH UDWKHU WKDQ FRQFHQWUDWH RQ \HDU�WR�\HDU FKDQJHV

LQ UHODWLYH SULFHV�

7KH IROORZLQJ VHFWLRQ GLVFXVVHV WKH JOREDOL]DWLRQ SKHQRPHQRQ

ZRUOGZLGH LQ OLJKW RI D IHZ UHFHQW ILJXUHV�
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)LJXUH ��� LOOXVWUDWHV YDULRXV IDFHWV RI JOREDOL]DWLRQ� ([SRUWV DQG LP�
SRUWV UHIHU WR SK\VLFDO IORZV RI JRRGV DQG VHUYLFHV� $V EULHIO\ GLV�
FXVVHG DERYH� LQWHUQDWLRQDOL]DWLRQ WKURXJK LPSRUWV DQG H[SRUWV LV

E\ QR PHDQV D QHZ SKHQRPHQRQ� :KLOH IRUHLJQ GLUHFW LQYHVWPHQW DOVR
KDV D ORQJ KLVWRU\� E\ DQG ODUJH LW LV D SKHQRPHQRQ RI WKH SDVW IHZ
GHFDGHV� &DSLWDO WUDQVIHUV FRPSOHPHQW ERWK WUDGH DQG )',� IUH�
TXHQWO\� PRQHWDU\ IORZV DOVR WDNH SODFH ZLWKRXW XQGHUO\LQJ UHDO

IORZV� *RRGV IORZV DQG GLUHFW LQYHVWPHQW DUH� DPRQJ RWKHUV�
VRXUFHV RI WHFKQRORJ\ WUDQVIHU� 7KH DELOLW\ WR DSSO\ LQQRYDWLRQV PDGH
HOVHZKHUH LV DUJXDEO\ PRUH LPSRUWDQW WKDQ RZQ WHFKQRORJ\ GHYHO�

%R[ ��� &KDUDFWHULVWLFV RI WKH (PHUJLQJ ¶*OREDO· (FRQRP\�

6HYHUDO VFKRODUV KDYH GLVFXVVHG WKH IHDWXUHV RI WKH HPHUJLQJ JOREDO HFRQRP\�

'XQQLQJ·V ������ S� ������ OLVW EHORZ LV IDLUO\ ZLGHO\ DJUHHG RQ �VHH DOVR .R�

EULQ� ����� 6WRSIRUG� ������

² ,QFUHDVHG PRELOLW\ RI ILUP�VSHFLILF DVVHWV ² SDUWLFXODUO\ NQRZOHGJH UHODWHG ²

DFURVV QDWLRQDO ERUGHUV�

² *URZLQJ VLJQLILFDQFH RI LQWUD�ILUP DQG RWKHU ¶QRQ�PDUNHW· FURVV�ERUGHU WUDQVDF�

WLRQV �H�J�� WUDQVDFWLRQV EHWZHHQ ILUPV ZLWK RQJRLQJ FRRSHUDWLYH DJUHHPHQWV��

² 'UDPDWLF UHGXFWLRQ LQ ORQJ�GLVWDQFH WUDQVSRUWDWLRQ DQG FRPPXQLFDWLRQ FRVWV

DQG UHGXFWLRQ RI SK\VLFDO DQG FXOWXUDO EDUULHUV EHWZHHQ FRXQWULHV� DQG

² *URZLQJ LPSRUWDQFH RI ORFDWLRQ�ERXQG DVVHWV� H�J�� HGXFDWHG ODERU IRUFH DQG

VRSKLVWLFDWHG SK\VLFDO LQIUDVWUXFWXUH�

$V GLVFXVVHG HOVHZKHUH LQ WKLV YROXPH� VHYHUDO RUJDQL]DWLRQDO DQG WHFKQR�

ORJLFDO DGYDQFHV �SDUWLFXODUO\ ,&7� VKDSH WKH IXWXUH RI JOREDOL]DWLRQ� WKHVH PD\

DOVR EH FRQVLGHUHG IHDWXUHV RI WKH HPHUJLQJ JOREDO HFRQRP\� 2Q WKHVH 'XQ�

QLQJ ������ S� ��� QRWHV DV IROORZV�

² (FRQRPLF SURJUHVV� DW OHDVW LQ WKH GHYHORSHG FRXQWULHV� LV LQFUHDVLQJO\ GHSHQG�

HQW RQ ILUPV·DELOLW\ WR LQQRYDWH QHZ DVVHWV DQG XSJUDGH HIILFLHQF\ DW ZKLFK H[�

LVWLQJ UHVRXUFHV DQG FDSDELOLWLHV DUH EHLQJ XVHG�

² 7KH FUHDWHG DVVHWV �H�J�� HGXFDWHG ODERU IRUFH� WHFKQRORJLFDO FDSDFLW\� VRSKLVWL�

FDWHG OHJDO DQG FRPPHUFLDO LQIUDVWUXFWXUH� KDYH VWURQJ ¶SXEOLF JRRG· DVSHFWV

DQG WKXV WKHLU PDUNHWV DUH KLJKO\ LPSHUIHFW ² LQ SDUWLFXODU VLQFH WKH DVVHWV DUH

RIWHQ JHQHULF UDWKHU WKDQ VHFWRU VSHFLILF LQ WKHLU QDWXUH� DQG

² 7KH ZD\ LQ ZKLFK D QDWLRQ·V SK\VLFDO DQG KXPDQ DVVHWV DUH RUJDQL]HG LV EH�

FRPLQJ DQ LPSRUWDQW GHWHUPLQDQW LQ QDWLRQDO FRPSHWLWLYHQHVV�
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RSPHQW� DOWKRXJK H[WHQVLYH RZQ UHVHDUFK PD\ EH QHHGHG IRU UHDO�

L]LQJ WKH EHQHILWV RI WHFKQRORJ\ WUDQVIHU �&RKHQ 	 /HYLQWKDO�

������ ,Q ZKDW IROORZV� ZH FRQVLGHU HDFK RI WKH IDFHWV LQ GHWDLO�

)LJXUH ��� ,QWHUGHSHQGHQFH RI 9DULRXV )DFHWV RI *OREDOL]DWLRQ�

'LUHFW ,QYHVWPHQW

([SRUWV�

,PSRUWV

7HFKQRORJ\ 7UDQVIHUV

&DSLWDO
7UDQVIHUV

6RXUFH� +DW]LFKURQRJORX ������ S� ���

3.1 Exports

7UDGLWLRQDOO\ H[SRUWV KDYH EHHQ WKH FKDQQHO WR ZLQ PDUNHWV DEURDG�

7KH VKDUH RI ZRUOG H[SRUWV DV D SHUFHQWDJH RI *'3 KDV JURZQ

TXLWH VWHDGLO\ LQ WKH SRVW�ZDU HUD� ,W VKRXOG EH QRWHG� KRZHYHU� WKDW
WKH SUH�ZDU OHYHOV ZHUH QRW UHDFKHG XQWLO WKH ODWH ����V�

)LJXUH ��� VKRZV WKDW WKH H[SRUW LQWHQVLW\ KDV LQFUHDVHG� $W WKH

VDPH WLPH WKH ZRUOG HFRQRP\ KDV H[SDQGHG� WKXV WKH YROXPH RI

ZRUOG PHUFKDQGLVH WUDGH KDV JURZQ E\ ������ EHWZHHQ ���� WR

���� �:ROI� ������ ,Q ���� WKH YDOXH RI ZRUOG H[SRUWV UHDFKHG

������ ELOOLRQ� DQG WKH DYHUDJH HIIHFWLYH WDULIIV RI KLJK�LQFRPH
FRXQWULHV ZHUH DW DQ DOO WLPH ORZ RI ���� �LELG��

7KH )LQQLVK H[SRUW LQWHQVLW\ LV FXUUHQWO\ FORVH WR ���� LQ WKLV UH�

VSHFW )LQODQG LV VLPLODU WR 1RUZD\ DQG 6ZLW]HUODQG� ,Q WKH 2(&'�

RQO\ WKH %HQHOX[ FRXQWULHV DQG ,UHODQG KDYH KLJKHU ILJXUHV�

7KH FRPSRVLWLRQ RI ZRUOG WUDGH KDV DOVR FKDQJHG� %HIRUH :RUOG

:DU , DJULFXOWXUDO SURGXFWV ZHUH GRPLQDQW� EXW WKURXJKRXW WKLV

FHQWXU\ PDQXIDFWXUHV DQG VHUYLFHV KDYH JDLQHG JURXQG �)LJXUH �����
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)LJXUH ��� :RUOG ([SRUWV DV D 3HUFHQWDJH RI *'3 ����� �����
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6RXUFH� 2(&' �����I� S� ���� $QJXV 0DGGLVRQ ������� 0RQLWRULQJ 7KH :RUOG
(FRQRP\ ���������� 2(&'�

)LJXUH ��� &KDQJLQJ 6WUXFWXUH RI :RUOG 7UDGH�

0DQXIDFWXUHV

6HUYLFHV

$JULFXOWXUH

���

���

�� ���

���

��

���� ����

6RXUFH� &URFRPEH HW� DO� ������ ² *$77 DQQXDO UHSRUWV�

�� 7KHVH ILJXUHV LOOXVWUDWH WKH WUHQGV LQ WKH ORQJ�WHUP GHYHORSPHQW RI H[SRUWV� (VSH�

FLDOO\ WKH PRVW UHFHQW \HDUV GR QRW FRUUHVSRQG WR ILJXUHV LQ RWKHU VRXUFHV� 2QH SRV�
VLEOH UHDVRQ IRU WKLV LV D GLIIHUHQW WUHDWPHQW RI VHUYLFH H[SRUWV� $FFRUGLQJ WR WKH
:RUOG %DQN �:',� ����� FDOFXODWLRQV E\ WKH DXWKRUV� ZRUOG H[SRUWV RI JRRGV DQG
VHUYLFHV DV D SHUFHQWDJH RI *'3 ZHUH ����� LQ ����� ����� LQ ����� ����� LQ �����
����� LQ ����� ����� LQ ����� ����� LQ ����� DQG ����� LQ �����
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7DEOH ��� :RUOG 0HUFKDQGLVH ([SRUWV LQ 6HOHFWHG &RXQWULHV�
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$VLDQ &RXQWULHV

&KLOH � ��� �� ��� �� �� �� � � � �� �� � ��
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0DOD\VLD �� ��� �� ��� �� � �� � �� � �� � �� ��

&HQWUDO DQG 6RXWK $PHULFDQ &RXQWULHV

%UD]LO �� ��� �� ��� �� �� � � � � � �� �� ��

&KLQD �� ��� ��� ��� �� � �� � �� � �� � �� ��

0H[LFR �� ��� �� ��� �� � � � �� �� � � �� ��

9HQH]XHOD �� ��� �� ��� � � � � �� �� � � � ��

2WKHU &RXQWULHV

$XVWUDOLD �� ��� �� ��� �� �� �� � �� �� �� �� �� ��

1HZ =HDODQG � ��� �� ��� �� �� �� �� � � � � �� ��

3RODQG �� ��� �� ��� � �� � � �� � � � �� ��

5XVVLD �� �� ��� �� �� �� �� �� �� �� �� �� ��

6DXGL $UDELD ��� ��� �� ��� � �� � �� �� �� � �� � ��

6RXWK $IULFD �� ��� �� ��� � �� � � � � � �� �� ��

6RXUFH� :', ������ ² ,0)� 'LUHFWLRQ RI 7UDGH�

1RWH� )LJXUHV IRU %HOJLXP LQFOXGH /X[HPERXUJ� &KLQD GRHV QRW LQFOXGH +RQJ

.RQJ RU 7DLZDQ ����� H[SRUWV� ��� ��� DQG ��� ���� UHVSHFWLYHO\�� *HUPDQ GDWD

SULRU WR ���� UHIHU WR WKH )HGHUDO 5HSXEOLF RI *HUPDQ\ EHIRUH XQLILFDWLRQ�
6RXWK $IULFDQ GDWD DUH IRU WKH 6RXWK $IULFDQ &XVWRPV 8QLRQ� ZKLFK LQFOXGHV

%RWVZDQD� /HVRWKR� 1DPLELD DQG 6RXWK $IULFD�
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7DEOH ��� :RUOG 6HUYLFH ([SRUWV LQ 6HOHFWHG &RXQWULHV�

6HUYLFH H[SRUWV

�%R3�� 7UDQVSRUW� 7UDYHO�

&RPPXQL�

FDWLRQV�

FRPSXWHU� HWF��

,QVXUDQFH 	

ILQDQFLDO

VHUYLFHV
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,QGLD � ��� �� ��� �� �� �� �� �� �� � ��

,QGRQHVLD �� �� �� �� �� �� �� �� �� ��

0DOD\VLD � ��� �� �� �� �� �� �� �� � ��

&HQWUDO DQG 6RXWK $PHULFDQ &RXQWULHV

%UD]LO � ��� �� �� �� � �� �� �� � ��

&KLQD �� �� ��� �� �� �� �� �� �� �� �

0H[LFR � ��� �� ��� �� �� �� �� �� � �� �

9HQH]XHOD ��� � ��� �� �� �� �� �� �� �� �

2WKHU &RXQWULHV

$XVWUDOLD � ��� �� ��� �� �� �� �� �� �� � �

1HZ =HDODQG � ��� � ��� �� �� �� �� �� �� � �

3RODQG � ��� � ��� �� �� �� �� �� �� � �

5XVVLD �� �� ��� �� �� �� �� �� �� �� �

6DXGL $UDELD � ��� � ��� �� � �� � �� ��� �� ��

6RXWK $IULFD � ��� � ��� �� �� �� �� � �� � ��

6RXUFH� :', ������ ² ,0)� 'LUHFWLRQ RI 7UDGH�
1RWH� )LJXUHV IRU %HOJLXP LQFOXGH /X[HPERXUJ� *HUPDQ GDWD SULRU WR ���� UH�
IHU WR WKH )HGHUDO 5HSXEOLF RI *HUPDQ\ EHIRUH XQLILFDWLRQ�
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%R[ ��� $ )HZ 1RWHV RQ 7UDGH 7KHRULHV�

7UDGLWLRQDO 7UDGH 7KHRU\

2I WKH YDULRXV IDFHWV RI JOREDOL]DWLRQ� WKH DQDO\VLV RI H[SRUWV KDV WKH ORQJHVW

WKHRUHWLFDO WUDGLWLRQV� $OUHDG\ $GDP 6PLWK ������ VHH� H�J�� +HLOEURQHU 	

0DORQH� ������ WKH IDWKHU RI HFRQRPLFV DV ZH NQRZ LW� LQWURGXFHG WKH LGHD RI

DEVROXWH DGYDQWDJH� VXJJHVWLQJ WKDW FRXQWULHV ZRXOG H[SRUW WKH JRRGV ZKRVH SUR�

GXFWLRQ LQ ZKLFK WKH\ DUH PRUH HIILFLHQW WKDQ DQ\ RI WKH FRPSHWLWRUV�

,W ZDV� KRZHYHU� 'DYLG 5LFDUGR ������ ZKR LQWURGXFHG WKH ILUVW PRGHO ZLWK

JUHDW DQDO\WLFDO SRZHU� 5LFDUGR DUJXHG WKDW FRXQWULHV FDQ JDLQ IURP WUDGH SUR�

YLGHG WKDW GRPHVWLF SULFH UDWLRV GLIIHU��� DFFRUGLQJ WR KLV SULQFLSOH RI FRPSDUD�
WLYH DGYDQWDJH� D FRXQWU\ JDLQV IURP WUDGH E\ VSHFLDOL]LQJ LQ WKH H[SRUWV RI WKH
FRPPRGLW\ LQ ZKRVH SURGXFWLRQ LW LV UHODWLYHO\ PRUH HIILFLHQW� 7KXV D FRXQWU\

JDLQV IURP WUDGH HYHQ LI LW ZHUH DEVROXWHO\ PRUH LQHIILFLHQW LQ DOO RI WKH JRRGV

SURGXFHG� 5LFDUGR GLG QRW H[SODLQ ZK\ FRXQWULHV GLIIHU LQ SURGXFWLYH HIIL�

FLHQF\� KH VLPSO\ DVVXPHG WKDW WKHUH DUH VRPH NLQG RI WHFKQRORJLFDO GLIIHU�

HQFHV DFURVV FRXQWULHV� ZKLFK LQ KLV PRGHO H[SODLQ WUDGH SDWWHUQV�

,Q WKH 5LFDUGLDQ PRGHO� ODERU LV WKH RQO\ SURGXFWLYH LQSXW� 6DPXHOVRQ ������

DQG -RQHV ������ LQWURGXFHG D PRGHO ZLWK WZR LQSXWV� ODERU� ZKLFK ZDV PRELOH

DFURVV VHFWLRQV� DQG D VHFWRU�VSHFLILF LQSXW� HLWKHU ODQG RU FDSLWDO� ,Q WKLV

PRGHO� FURVV�FRXQWU\ YDULDWLRQV LQ WKH HQGRZPHQWV RI VHFWRU�VSHFLILF IDFWRUV

H[SODLQ WUDGH SDWWHUQV� :KLOH WKLV VSHFLILF IDFWRUV PRGHO DOVR VXJJHVWV WKDW WUDGH

RYHUDOO ZLOO EH EHQHILFLDO� LW DOVR DIIHFWV LQFRPH GLVWULEXWLRQ DQG VRPH JURXSV

ZLOO EH ZRUVH RII DV WUDGH LV LQWURGXFHG�

,Q WKH +HFNVKHU�2KOLQ WKHRU\ �2KOLQ� ������ ERWK IDFWRUV DUH PRELOH DFURVV

VHFWRUV� 'LIIHUHQFHV LQ QDWLRQDO UHVRXUFH EDVHV H[SODLQ WUDGH� D FRXQWU\ ZLOO H[�

SRUW WKH JRRG WKDW XVHV LQWHQVLYHO\ WKH DEXQGDQW IDFWRU LQ WKH FRXQWU\���

1HZ 7UDGH 7KHRU\

%\ WKH ODWH ����V LW EHFDPH REYLRXV WKDW WKH DERYH PRGHOV ZHUH LQVXIILFLHQW LQ

H[SODLQLQJ WUDGH SDWWHUQV� SDUWLFXODUO\ LQGXVWULDOL]HG FRXQWULHV HQJDJHG LQ LQWUD�

LQGXVWU\ WUDGH� L�H�� H[FKDQJH LQ VLPLODU JRRGV� )XUWKHUPRUH� WKH PRGHOV DERYH

DVVXPHG SHUIHFW FRPSHWLWLRQ� KRPRJHQHRXV JRRGV� DQG FRQVWDQW UHWXUQV WR

VFDOH� DQG GLG QRW WDNH LQWR DFFRXQW SRVVLEOH H[WHUQDOLWLHV� ,Q WKH ����V� WKH QHZ
WUDGH WKHRU\ HPHUJHG �VHH� H�J� +HOSPDQ 	 .UXJPDQ� ����� +HOSPDQ 	 .UXJ�

PDQ� ������ :KLOH LW VKHG QHZ OLJKW RQ WKH QDWXUH RI H[SRUW SDWWHUQV� XS�WR�

GDWH LW KDV ODUJHO\ LJQRUHG WKH IRUHLJQ GLUHFW LQYHVWPHQW SKHQRPHQRQ�

�� 5LFDUGR DVVXPHG WKDW PRQHWDU\ VKRFNV KDG QR HIIHFW RQ UHODWLYH SULFHV� L�H�� WKH\
ZHUH QHXWUDO� ,Q WKLV FDVH� WKH PRQHWDU\ VLGH FDQ EH RPLWWHG DQG GRPHVWLF SUH�WUDGH
SULFH UDWLRV DUH GHWHUPLQHG E\ UHODWLYH LQSXW UHTXLUHPHQWV RI YDULRXV JRRGV�

�� $Q H[WHQVLRQ RI WKH +2�W\SH IUDPHZRUN �0XQGHOO� ����� FDQ EHHQ XVHG WR H[SODLQ
)', E\ XVLQJ UHODWLYH IDFWRU HQGRZPHQWV� ,I WZR FRXQWULHV KDYH WKH VDPH SURGXFWLRQ

IXQFWLRQV� WKHQ WKH FDSLWDO ULFK FRXQWU\ ZLOO KDYH D ORZHU UDWH RI UHWXUQ RQ FDSLWDO LQ
WKH DEVHQFH RI WUDGH DQG FDSLWDO IORZV� ,I WUDGH GRHV QRW WDNH SODFH� FDSLWDO IORZV
FRXOG HTXDWH WKH UDWHV RI UHWXUQ� 7KH VWURQJHU WKH EDUULHUV IRU WUDGH� WKH ODUJHU WKH
SRWHQWLDO IRU FDSLWDO IORZV� &RQWUDU\ WR WKH VXJJHVWLRQV RI WKLV WKHRU\� KRZHYHU� FDSL�
WDO SRRU FRXQWULHV DUH QRW WKH PDLQ WDUJHWV RI )', DV ZLOO EH VKRZQ VKRUWO\�
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*HRJUDSK\ DQG 7UDGH
.UXJPDQ ������ KDV VXJJHVWHG WKDW UHJLRQDO LQGXVWULDO VSHFLDOL]DWLRQ VKRXOG EH

UHFRJQL]HG DV D VXEGLVFLSOLQH RI HFRQRPLFV� 0DUNXVHQ ������ S� ���� FRQ�
GHQVHV WKH HVVHQFH RI ¶JHRJUDSK\ DQG WUDGH· OLWHUDWXUH DV IROORZV� ´7KH OLWHUD�

WXUH RQ JHRJUDSK\ DQG WUDGH LV D QDWXUDO H[WHQVLRQ RI WKLV OLQH RI UHVHDUFK >QHZ

WUDGH WKHRU\@� IRFXVVLQJ RQ KRZ LQGXVWU\ DJJORPHUDWLRQ DQG UHJLRQDO GLIIHUHQ�

WLDWLRQ FDQ DULVH HQGRJHQRXVO\ DV D FRQVHTXHQFH RI WUDQVSRUWDWLRQ FRVWV� PDU�

NHW VL]HV� DQG WKH WUDGH SROLF\ UHJLPH�µ� .UXJPDQ·V WHUP ¶5HJLRQDO LQGXVWULDO

VSHFLDOL]DWLRQ· LV FORVHO\ UHODWHG WR WKH ¶ORFDWLRQDO IRUFHV· GLVFXVVHG DERYH�

/RFDWLRQDO IRUFHV GHWHUPLQH ZKDW NLQG RI 01(V· YDOXH�DGGHG DFWLYLWLHV D

FRXQWU\ LV DEOH WR DWWUDFW� ZKLFK LQ WXUQ SDUWO\ GHWHUPLQHV QDWLRQDO LQGXVWULDO

VSHFLDOL]DWLRQ� .UXJPDQ DOVR QRWHV WKDW SURGXFWLRQ LQ FHUWDLQ LQGXVWULHV WHQGV

WR FRQFHQWUDWH ZLWKLQ D FRXQWU\� ,Q WKLV UHVSHFW� KLV DUJXPHQW LV SDUDOOHO WR WKDW

RI 0LFKDHO 3RUWHU �����D� ����E�� ZKR VWDWHV WKDW WKH FRQFHQWUDWLRQ RU FOXV�

WHULQJ RI LQGXVWULDO DFWLYLW\ ZLWKLQ WKH FRXQWU\ SOD\V D FUXFLDO UROH LQ GHWHUPLQ�
LQJ ZKLFK VHFWRUV DUH LQWHUQDWLRQDOO\ FRPSHWLWLYH�

3.2 Capital Flows

&DSLWDO IORZV KDYH D GLUHFW LQIOXHQFH RQ WKH RWKHU IDFHWV RI JOREDO�

L]DWLRQ� H�J�� WKURXJK WKHLU LPSDFW RQ H[FKDQJH DQG LQWHUHVW UDWHV�

7KH IRUHLJQ H[FKDQJH PDUNHW LV WKH PRVW JOREDOL]HG SDUW RI WKH

ZRUOG ILQDQFLDO PDUNHWV� 7KH DYHUDJH GDLO\ JOREDO WXUQRYHU LQ WKH

IRUHLJQ H[FKDQJH PDUNHW KDV JURZQ IURP ���� ELOOLRQ LQ WKH PLG�

����V WR DURXQG ���� WULOOLRQ LQ WKH PLG�����V �)LJXUH ����� 7KH DY�

HUDJH GDLO\ IRUHLJQ H[FKDQJH WUDGLQJ WXUQRYHU LV WKXV DSSUR[LPDWHO\

��� RI WKH YDOXH RI DQQXDO ZRUOG H[SRUWV RI JRRGV DQG VHUYLFHV�

)RUHLJQ H[FKDQJH WUDGLQJ LV RIWHQ UHODWHG WR RWKHU ILQDQFLDO WUDQVDF�

WLRQV� VXFK DV IRUHLJQ GLUHFW LQYHVWPHQW IORZV DQG WUDGLQJ RI IRUHLJQ

ERQGV 	 HTXLWLHV� 2Q WKH RWKHU KDQG� SXUHO\ VSHFXODWLYH WUDGLQJ KDV

LQFUHDVHG LQ VLJQLILFDQFH LQ UHFHQW GHFDGHV� 0RQHWDU\ DXWKRULWLHV·

DELOLW\ WR LQIOXHQFH H[FKDQJH UDWHV WKURXJK RIILFLDO LQWHUYHQWLRQV LV

TXLWH OLPLWHG� DYHUDJH GDLO\ IRUHLJQ H[FKDQJH WXUQRYHU LV QRZDGD\V

HTXLYDOHQW WR DOO FRXQWULHV· IRUHLJQ H[FKDQJH UHVHUYHV�

7KH EXON RI IRUHLJQ H[FKDQJH PDUNHW WUDGLQJ WDNHV SODFH LQ D IHZ

FHQWHUV� ,Q WHUPV RI GDLO\ WXUQRYHU� /RQGRQ LV WKH ODUJHVW IROORZHG

E\ 1HZ <RUN DQG 7RN\R� WKHVH WKUHH DFFRXQW IRU RYHU KDOI RI

JOREDO WXUQRYHU �%,6� ����� SS� ��²������

�� 7KH SURSRUWLRQ RI /RQGRQ� RQ LWV RZQ� LV DOPRVW RQH�WKLUG� 2QH UHDVRQ IRU LWV

SRSXODULW\ LV LWV IDYRUDEOH SRVLWLRQ EHWZHHQ $VLDQ DQG $PHULFDQ WLPH ]RQHV�
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)LJXUH ��� *OREDO $YHUDJH 'DLO\ )RUHLJQ ([FKDQJH 7UDGLQJ
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���� ���� ���� ����

�

���

���

���

���

� ���

� ���

� ���

%
LO
OL
R
Q
V
R
I
�

�

��

��

��

��

��

��

��

��

��

3
H
U
F
H
Q
W

*OREDO HVWLPDWHG

GDLO\ WXUQRYHU

�OHIW�

6KDUH RI $QQXDO

:RUOG ([SRUWV

�ULJKW�

6KDUH RI 7RWDO

5HVHUYHV 0LQXV

*ROG �ULJKW�

6RXUFH� ,0) �����E�� %,6 �������
1RWH� ,QFOXGHV VSRW� IRUZDUG� DQG FXUUHQF\ VZDS WUDQVDFWLRQV� DGMXVWHG IRU GRXEOH
FRXQWLQJ� %DVHG RQ VXUYH\V RI DFWLYLWLHV LQ WKH WKUHH ODUJHVW IRUHLJQ H[FKDQJH PDUNHW
FHQWHUV LQ ����� PDUNHWV LQ �� FRXQWULHV LQ ���� DQG �� FRXQWULHV LQ ���� DQG �����

)LJXUH ��� &XUUHQF\ &RPSRVLWLRQ RI *URVV 7XUQRYHU LQ *OREDO

)RUHLJQ ([FKDQJH 0DUNHWV LQ �����

86 GROODU

'HXWVFKHPDUN

-DSDQHVH \HQ

2WKHU

6RXUFH� %,6 �������

1RWH� ,OOXVWUDWHV WKH XVH RI VHOHFWHG FXUUHQFLHV RQ RQH VLGH RI WUDQVDFWLRQ�

7KH FXUUHQF\ FRPSRVLWLRQ RQ WKH JOREDO IRUHLJQ H[FKDQJH PDU�

NHW LV KLJKO\ FRQFHQWUDWHG� WRR� 7KH WKUHH GRPLQDQW FXUUHQFLHV DUH

WKH 86 GROODU� 'HXWVFKHPDUN DQG -DSDQHVH \HQ �)LJXUH ����� 7KH 86

GROODU KDV WKH PDMRU UROH LQ WKH PDUNHW� SDUWO\ EHFDXVH RI LWV XVH DV D
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YHKLFOH FXUUHQF\ IRU FURVV WUDGLQJ EHWZHHQ RWKHU FXUUHQFLHV� 6HYHQ
RI WKH WHQ PRVW KHDYLO\ WUDGHG FXUUHQF\ SDLUV KDG WKH GROODU RQ RQH
VLGH LQ ���� �%,6� ����� SS� �²���� 7KH VHFRQG PRVW LPSRUWDQW FXU�
UHQF\ LQ WKH IRUHLJQ H[FKDQJH PDUNHW LV WKH 'HXWVFKHPDUN� ,W LV WKH

RQO\ FXUUHQF\� DSDUW IURP WKH GROODU� WKDW LV WUDGHG LQ ODUJH TXDQWL�
WLHV DJDLQVW D ZLGH UDQJH RI RWKHU FXUUHQFLHV� ,Q DGGLWLRQ� 86 GROODU�
'HXWVFKHPDUN WUDGLQJ KDV WKH ODUJHVW VKDUH RI WKH JOREDO PDUNHW
WUDQVDFWLRQV� LQ ���� WKH VKDUH ZDV� RQ DYHUDJH� RYHU ��� RI DOO

WUDQVDFWLRQV� 7KH -DSDQHVH \HQ LV WKH WKLUG PRVW ZLGHO\ WUDGHG FXU�
UHQF\� ,W LV WUDGHG SUHGRPLQDQWO\ DJDLQVW WKH WZR RWKHU PDMRU FXU�
UHQFLHV� HVSHFLDOO\ DJDLQVW WKH 86 GROODU�

2WKHU ILQDQFLDO PDUNHW VHJPHQWV KDYH DOVR H[SDQGHG LQ UHFHQW
\HDUV� ,W LV VRPHZKDW VXUSULVLQJ� KRZHYHU� WKDW JOREDO WUDGLQJ LQ HT�
XLWLHV LV FRQVLGHUDEO\ VPDOOHU WKDQ WUDGLQJ RQ ERQG RU IRUHLJQ H[�

FKDQJH PDUNHWV� WKH DYHUDJH WRWDO GDLO\ WXUQRYHU RI DOO WKH ZRUOG·V
VWRFN H[FKDQJHV LQ WKH HDUO\ ����V ZDV RQO\ DERXW ��²��� RI DYHU�
DJH GDLO\ WUDGLQJ YROXPH RI JRYHUQPHQW ERQGV��� %XGJHW GHILFLWV LQ
PDQ\ FRXQWULHV H[SODLQ WKLV SKHQRPHQRQ� VLJQLILFDQW ERUURZHUV RQ

LQWHUQDWLRQDO ERQG DQG ORDQ PDUNHWV DUH JRYHUQPHQWV� ZKLFK IL�
QDQFH WKHLU GHILFLWV E\ LVVXLQJ ERQGV� 7DEOH ��� VKRZV WKDW 2(&'
FRXQWULHV� WKH 8QLWHG 6WDWHV LQ SDUWLFXODU� DUH WKH PRVW DFWLYH RQHV
LQ WKLV UHVSHFW�

7DEOH ��� )LQDQFLQJ $FWLYLW\ RQ ,QWHUQDWLRQDO &DSLWDO 0DUNHWV

E\ 0DLQ %RUURZHUV�

���� ���� ����

7RWDO �%LOOLRQV RI �� ��� � ��� � ���

2I ZKLFK ���� 2(&' &RXQWULHV �� �� ��

8QLWHG 6WDWHV �� �� ��

*HUPDQ\ � �� ��

8QLWHG .LQJGRP � � ��

)UDQFH � � �

-DSDQ �� � �

2I ZKLFK ���� 1RQ�2(&' &RXQWULHV � � ��

2I ZKLFK ���� ,QW� GHYHORSPHQW LQVWLWXWLRQV � � �

6RXUFH� 2(&' �����D��

�� ,Q DGGLWLRQ� LW KDV EHHQ HVWLPDWHG WKDW JOREDO GDLO\ WUDGLQJ YROXPH RI JRYHUQPHQW

ERQGV ZDV LQ WKH HDUO\ ����V VRPH ��� RI GDLO\ WUDGLQJ YROXPH RI JOREDO IRUHLJQ H[�
FKDQJH PDUNHW �%U\DQ 	 )DUUHO� ������
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%R[ ��� ([SDQVLRQ RI $VVHW 0DQDJHPHQW

*OREDO ILQDQFLDO GHUHJXODWLRQ DQG WKH ODUJH VKLIW LQ KRXVHKROGV· VDYLQJ EHKDY�

LRU IURP EDQN DFFRXQWV WR PXWXDO IXQGV KDYH PDGH IXQG PDQDJHPHQW RQH RI
WKH PRVW G\QDPLF ILQDQFLDO VHUYLFH VHJPHQWV� :KLOH WKH LQVWLWXWLRQDOL]DWLRQ RI

VDYLQJV KDV EHHQ WKH PRVW HYLGHQW LQ WKH 8�6�� WKH WUHQG LV DOVR DSSDUHQW LQ

RWKHU LQGXVWULDOL]HG FRXQWULHV� 8�6� PXWXDO IXQGV KDYH H[SHULHQFHG GRXEOH

GLJLW JURZWK UDWHV VLQFH WKH ����V� ,Q WKH ����²�� SHULRG� WKH 8�6� PXWXDO

IXQGV· WRWDO DVVHWV LQFUHDVHG IURP ���� ELOOLRQ WR ������ ELOOLRQ� (VSHFLDOO\ HT�

XLW\ PXWXDO IXQGV KDYH JURZQ VXEVWDQWLDOO\� LQ ���� WKHLU VKDUH RI WRWDO PXWXDO

IXQG DVVHWV ZDV ��� ² WKH VKDUH ZDV RQH�KDOI LQ ���� �7DEOH��

&RPSHWLWLRQ IRU VDYLQJV DPRQJ EDQNV� PXWXDO IXQGV� LQVXUDQFH FRPSDQLHV�

DQG SHQVLRQ IXQGV KDV LQWHQVLILHG� $V WKH LPSRUWDQFH RI JHRJUDSKLFDO SUHVHQFH

KDV OHVVHQHG� IXQG PDQDJHPHQW ILUPV KDYH FRQVROLGDWHG WKHLU RSHUDWLRQV JHR�

JUDSKLFDOO\� 7KLV KDV EHHQ IDFLOLWDWHG E\ WKH DELOLW\ RI ILUPV WR FRQWUDFW RXW DV�

SHFWV HVVHQWLDO WR WKH EXVLQHVV RI IXQG PDQDJHPHQW� EXW ZKLFK DUH GLVWLQFW
IURP WKH PDQDJHPHQW RI IXQGV SHU VH� 'HYHORSPHQW RI PXWXDO IXQG ¶VXSHU�

PDUNHWV·� RIIHULQJ VHUYLFHV RI D ZLGH YDULHW\ RI IXQG PDQDJHPHQW ILUPV DW WKH

UHWDLO OHYHO� KDV OHG WR D JHRJUDSKLF VHSDUDWLRQ EHWZHHQ IXQG PDQDJHUV DQG WKH

LQYHVWRUV LQ WKRVH IXQGV� $ VLPLODU WUHQG LV DOVR HYLGHQW LQ EDFN RIILFH IXQF�

WLRQV� ZKLFK DUH RIWHQ FRQWUDFWHG RXW WR WKLUG SDUWLHV� ZKLFK PD\ EH WKHP�

VHOYHV JHRJUDSKLFDOO\ IDU IURP WKH IXQG PDQDJHUV� )XUWKHUPRUH� WKHUH KDYH

EHHQ PDQ\ PHUJHUV DQG DFTXLVLWLRQV LQ EXVLQHVV UHFHQWO\� )LUPV DUH W\SLFDOO\

ELJJHU WKDQ WKH\ ZHUH MXVW D IHZ \HDUV DJR��� ,W VHHPV� KRZHYHU� WKDW WKH FRQ�
FHQWUDWLRQ RI PDQDJHG DVVHWV LQWR ODUJH FRPSDQLHV KDV QRW EHHQ DV IDVW DV RQH

PLJKW KDYH LPDJLQHG� LQ WKH PLG�����V WKH WRS �� 8�6� IXQG PDQDJHUV· VKDUH

RI WKH ��� ODUJHVW IXQG PDQDJHUV DVVHWV ZDV ���� FRPSDUHG WR ��� LQ WKH

PLG�����V� ,Q (XURSH� WKH FRQFHQWUDWLRQ KDV SURJUHVVHG PRUH UDSLGO\�

&RQVROLGDWLRQ DFWLYLW\ KDV� LQ UHFHQW \HDUV� LQFUHDVLQJO\ WDNHQ SODFH DFURVV ERU�

GHUV� UHIOHFWLQJ D WHQGHQF\ WRZDUG HYROXWLRQ RI JOREDO DVVHW PDQDJHUV� 2QH GH�

YHORSPHQW VFHQDULR IRU WKH LQGXVWU\ LV WKDW WKHUH ZLOO EH D UHODWLYHO\ VPDOO

QXPEHU RI ODUJH JOREDO FRPSDQLHV PDQDJLQJ DVVHWV LQ H[FHVV RI ���� ELOOLRQ

DQG D QXPEHU RI VPDOOHU IXQG PDQDJHUV VXUYLYLQJ LQ UHJLRQDO QLFKH PDUNHWV�

7DEOH� 86 0XWXDO )XQGV� 7RWDO $VVHWV�

���� ���� ����

7RWDO �%LOOLRQV RI �� ��� � ��� � ���

%\ W\SH RI IXQG �� RI WKH WRWDO�

(TXLW\ ��� ��� ���

%RQG DQG LQFRPH ��� ��� ���

0RQH\ PDUNHW ��� ��� ���

6RXUFH� $GDSWHG IURP ,0) �����D� S� ���²����

�� 7KH ODUJHVW LQVWLWXWLRQDO LQYHVWRU LQ WKH 8�6� LQ ����� )LGHOLW\ ,QYHVWPHQW� PDQDJHG DO�
PRVW WZR DQG D KDOI WLPHV WKH DVVHWV RI WKH ODUJHVW LQVW� LQYHVWRU LQ ����� 3UXGHQWLDO�
)LGHOLW\ DORQH DFFRXQWV IRU DSS� ������ RI WXUQRYHU LQ WKH 8�6� HTXLWLHV PDUNHWV�
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$OWKRXJK JOREDO WUDGLQJ YROXPH RQ HTXLWLHV PDUNHWV LV VXEVWDQ�
WLDOO\ VPDOOHU WKDQ RQ IRUHLJQ H[FKDQJH RU ERQG PDUNHWV� HTXLWLHV
WUDGLQJ KDV DOVR H[SDQGHG DQG EHFRPH PRUH JOREDOL]HG LQ UHFHQW
\HDUV� )RU LQVWDQFH� LQ WKH 8QLWHG 6WDWHV� WRWDO FURVV ERUGHU HTXLW\

WUDQVDFWLRQV KDYH JURZQ IURP OHVV WKDQ ���� ELOOLRQ LQ ���� WR
PRUH WKDQ ������ ELOOLRQ LQ ���� �%U\DQ 	 )DUUHO� ������ 7KH H[�
SDQVLRQ RI HTXLWLHV PDUNHWV LV GULYHQ SULPDULO\ E\ H[SDQVLRQ LQ WKH
JOREDO SUHVHQFH RI LQVWLWXWLRQDO LQYHVWRUV� VXFK DV LQVXUDQFH FRPSD�
QLHV DQG PXWXDO IXQGV �%R[ �����

7DEOH ��� 'HULYDWLYH )LQDQFLDO ,QVWUXPHQWV� $QQXDO 7XUQRYHU

7UDGHG RQ 2UJDQL]HG ([FKDQJHV :RUOGZLGH�

���� ����

0LOOLRQV RI FRQWUDFWV WUDGHG � WRWDO ��� � ���

%\ LQVWUXPHQW

,QWHUHVW UDWH RSWLRQV DQG IXWXUHV ��� ���

6WRFN PDUNHW LQGH[ RSWLRQV DQG IXWXUHV ��� ���

&XUUHQF\ RSWLRQV DQG IXWXUHV ��� ��

%\ UHJLRQ

1RUWK $PHULFD ��� ���

(XURSH �� ���

$VLD�3DVLILF �� ���

2WKHU �� ���

6RXUFH� �,0)� ����D�� %,6 �������

$QRWKHU VHJPHQW WKDW KDV H[SDQGHG FRQVLGHUDEO\ RQ ILQDQFLDO
PDUNHWV GXULQJ UHFHQW GHFDGHV LV WUDGLQJ RI GHULYDWLYHV� JOREDO DQ�
QXDO WXUQRYHU RQ ILQDQFLDO GHULYDWLYH PDUNHWV KDV PRUH WKDQ WULSOHG

IURP ���� WR ���� �7DEOH ������� 7UDGLQJ WXUQRYHU LQ FXUUHQF\� LQ�
WHUHVW UDWH DQG VWRFN PDUNHW GHULYDWLYHV KDV LQFUHDVHG� +RZHYHU� D
FKDQJH LQ WKH IRFXV RI GHULYDWLYHV WUDGLQJ RFFXUUHG IURP ���� WR
����� LQ ���� RYHU KDOI RI GHULYDWLYH FRQWUDFWV ZHUH OLQNHG WR VWRFN

PDUNHWV� ZKLOH LQ ���� WKHLU VKDUH KDG GHFOLQHG FRQVLGHUDEO\� 2Q
WKH RWKHU KDQG� LQWHUHVW UDWH GHULYDWLYHV KDYH LQFUHDVHG WKHLU VKDUH
VXEVWDQWLDOO\� 7KLV KDV EHHQ SDUWO\ GXH WR H[SDQVLRQ RI JOREDO ERQG
PDUNHWV� 7KHUH DUH DOVR DSSDUHQW FKDQJHV LQ WKH UHJLRQDO VWUXFWXUH�

�� 'HULYDWLYH LQVWUXPHQWV� OLNH FXUUHQF\ IXWXUHV DQG RSWLRQV� FDQ EH XVHG LQ KHGJLQJ
DJDLQVW ILQDQFLDO ULVNV� E\ EX\LQJ RU VHOOLQJ GHULYDWLYH LQVWUXPHQW FRQWUDFWV RQH NQRZV
WRGD\ ZKDW REOLJDWLRQV KH RU VKH KDV DW VRPH SRLQW LQ WKH IXWXUH� 2Q WKH RWKHU KDQG�
D ODUJH SRUWLRQ RI ILQDQFLDO GHULYDWLYHV WUDGLQJ QRZDGD\V LV SXUHO\ VSHFXODWLYH WUDGLQJ�
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LQ WKH PLG�����V� GHULYDWLYHV WUDGLQJ ZDV KHDYLO\ FRQFHQWUDWHG LQ

WKH 1RUWK $PHULFD� 6LQFH WKHQ� (XURSHDQ DQG $VLDQ PDUNHWV KDYH

LQFUHDVHG WKHLU WUDGLQJ WXUQRYHU� ,Q ����� WUDGLQJ WXUQRYHU LQ (XUR�

SHDQ PDUNHWV ZDV DSSUR[LPDWHO\ DV ODUJH DV LQ WKH 1RUWK $PHULFD�

6XPPLQJ XS� WKH IRUHLJQ H[FKDQJH PDUNHW LV QRZDGD\V DOPRVW

IXOO\ JOREDOL]HG� %RQG DQG GHULYDWLYHV PDUNHWV DUH UDSLGO\ JOREDOL]�

LQJ� 7KH JOREDOL]DWLRQ RI HTXLWLHV PDUNHWV KDV DOVR VWDUWHG WR LQWHQ�

VLI\ GXULQJ WKH ����V� 6R� ZH FDQ FRQFOXGH WKDW LQ WKH QHDU IXWXUH

ZH ZLOO KDYH D WUXO\ JOREDO FDSLWDO PDUNHW�

3.3 Technology

7DEOH ��� LOOXVWUDWHV WKH GHYHORSPHQW RI WKH WHFKQRORJ\ DXWRVXIIL�

FLHQF\ UDWLR� 7KH UDWLR LQGLFDWHV KRZ VHOI�VXIILFLHQW D FRXQWU\ RU D

UHJLRQ LV ZLWK UHVSHFW WR WHFKQRORJ\� D UDWLR FORVH WR RQH LQGLFDWHV

WKDW WKH FRXQWU\ RU WKH UHJLRQ GRHV QRW GHSHQG RQ IRUHLJQ WHFKQRO�

RJ\� 7KH UDWLR KDV GHFUHDVHG LQ DOO UHJLRQV LQ WKH ����²�� SHULRG�

L�H�� UHOLDQFH RQ LPSRUWHG WHFKQRORJ\ KDV LQFUHDVHG�

7DEOH ��� 7HFKQRORJ\ $XWRVXIILFLHQF\ 5DWLR�

)LQODQG 6ZHGHQ (8 1� $PHULFD 2(&'

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ����

6RXUFH� (7/$ 'DWDEDVH ² 2(&' 0DLQ 6FLHQFH DQG 7HFKQRORJ\ ,QGLFDWRUV�

1RWH� 7HFKQRORJ\ DXWRVXIILFLHQF\ UDWLR LV GHILQHG DV UHVLGHQW SDWHQW DSSOLFDWLRQV SHU

QDWLRQDO SDWHQW DSSOLFDWLRQV�

7DEOH ��� UHYHDOV ZKLFK FRXQWULHV DUH QHW SURYLGHUV RI WHFKQRO�

RJ\� FRXQWULHV DUH UDQNHG DFFRUGLQJ WR WHFKQRORJ\ EDODQFH RI SD\�

PHQWV FRYHUDJH UDWLR� :KHQ WKLV UDWLR LV DERYH RQH� WKH FRXQWU\ OL�

FHQVHV RXW WHFKQRORJ\� $ ILJXUH EHORZ RQH LQGLFDWHV D OLFHQVLQJ�LQ

VLWXDWLRQ� 6ZHGHQ DQG WKH 8QLWHG 6WDWHV DUH KLJK RQ WKH OLVW� 6XU�

SULVLQJO\� KRZHYHU� )LQODQG LV ODVW LQ WKLV FRPSDULVRQ�
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7DEOH ��� 7HFKQRORJLFDO %DODQFH RI 3D\PHQWV &RYHUDJH 5DWLR�

&RXQWU\ $YHUDJH 7%3 &RYHUDJH 5DWLR

6ZHGHQ ����

86$ ����

1HZ =HDODQG ����

&DQDGD ����

-DSDQ ����

8. ����

1HWKHUODQGV ����

%HOJLXP ����

*HUPDQ\ ����

1RUZD\ ����

)UDQFH ����

,WDO\ ����

$XVWUDOLD ����

$XVWULD ����

6SDLQ ����

0H[LFR ����

)LQODQG ����

6RXUFH� (7/$ 'DWDEDVH ² 2(&' 0DLQ 6FLHQFH DQG 7HFKQRORJ\ ,QGLFDWRUV�

1RWH� ����²� DYHUDJH RU ZKDWHYHU \HDUV DYDLODEOH �$86� ��� ��� ��� $87� ��²�� %(/�

��²�� &$1� ��²�� ��� ),1� ��� )5$� ��²�� *(5� ��²�� 8.� ��²�� ,7$� ��²�� -31� ��²�� 0(;�

��²�� 1/'� ��²�� 1=/� ��²�� ��� 125� ��²�� (63� ��²�� 6:(� ��� ��� 86$� ��²��� 1RWH WKDW
���� ZDV WKH RQO\ \HDU DYDLODEOH LQ WKH )LQQLVK FDVH� ,QFOXVLRQ RI WKH ODWHU \HDUV

ZRXOG SRVVLEO\ LPSURYH WKH UDQNLQJ� ,Q VHYHUDO VLPLODU FRPSDULVRQV WKH 8QLWHG

6WDWHV LV DKHDG RI 6ZHGHQ� 6ZHGHQ UDQNV KLJK WKDQNV WR DQ H[FHSWLRQDOO\ KLJK

ILJXUH LQ ����� 6RPH VRXUFHV TXHVWLRQ WKH UHOLDELOLW\ RI WKH ILJXUHV DERYH�

$ YDVW PDMRULW\ RI WHFKQRORJ\ IORZV DFWXDOO\ WDNHV SODFH YLD IRU�

HLJQ DIILOLDWHV RI 01(V� $QRWKHU ZD\ WR WUDQVIHU WHFKQRORJ\ LV D
WHFKQRORJ\ RU ¶VWUDWHJLF· DOOLDQFH� ,Q D WHFKQRORJ\�EDVHG DOOLDQFH WZR
RU PRUH ILUPV XQLWH WR SXUVXH D VHW RI JRDOV ZKLOH UHWDLQLQJ WKHLU
VWUDWHJLF DXWRQRP\� (DFK SDUWQHU VKDUHV FRQWURO DQG FRQWULEXWHV LQ

WKH DJUHHG DUHDV� 2EYLRXVO\� DOOLDQFHV FDQ KDYH RWKHU REMHFWLYHV EH�
VLGHV WHFKQRORJ\� $FFRUGLQJ WR WKH (& ������ S� ;;,�� ��� RI DOO
LQWHU�FRPSDQ\ DOOLDQFHV DUH WHFKQRORJ\�EDVHG� ��� DUH FR�
SURGXFWLRQ DJUHHPHQWV� DQG ��� UHODWH WR PDUNHWLQJ�

7HFKQRORJ\ DOOLDQFHV DUH DQ LQWHUQDWLRQDO SKHQRPHQRQ� )RU
HYHU\ QDWLRQDO DOOLDQFH WKHUH DUH ���� LQWHUQDWLRQDO RQHV �LELG�� RI

ZKLFK ��� FRQFHUQ LQIRUPDWLRQ WHFKQRORJ\� ELRWHFKQRORJ\� DQG
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QHZ PDWHULDOV� 7KH JURZWK LQ WHFKQRORJ\ DOOLDQFHV KDV EHHQ UDSLG�

LQ WKH (8 WKH QXPEHU KDV JURZQ IURP ��� LQ ����²�� WR ����� LQ

����²�� LQ 1$)7$ IURP ����� WR ������ DQG LQ '$(�� IURP ��� WR

����� �(&� ����� S� ;;,,��

)LJXUH ��� FRPSDUHV WKH WRWDO QXPEHU RI WHFKQRORJ\ DOOLDQFHV LQ

YDULRXV FRXQWULHV EHWZHHQ ���� DQG ����� 8QVXUSULVLQJO\� WKH

8QLWHG 6WDWHV DQG -DSDQ WRS WKH OLVW RQ ERWK QDWLRQDO DQG LQWHUQD�
WLRQDO WHFKQRORJ\ DOOLDQFHV�

)LJXUH ��� 1DWLRQDO DQG ,QWHUQDWLRQDO 7HFKQRORJ\ $OOLDQFHV�

86$

-DSDQ

8.

*HUPDQ\

&DQDGD

)UDQFH

&KLQD

1HWKHUO�

,WDO\

.RUHD

$XVWUDOLD

6ZLW]HUO�

5XVVLD

6LQJDSRUH

7DLZDQ

� �� ��� � ��� �� ���

1DWLRQDO

,QWHUQDWLRQDO

6RXUFH� (& ������ S� ��� ² )LJXUH ��E��� ² '*;,,�$6�� +$$� ,)&�6'&�

1RWH� /RJ VFDOH� 7RWDO QXPEHU RI WHFKQRORJ\ DOOLDQFHV IURP ���� WR ����� ,Q�

WHUQDWLRQDO DOOLDQFHV DUH WKRVH ZKHUH DW OHDVW RQH SDUWQHU LV LQ DQRWKHU FRXQWU\�

7KH )LQQLVK UROH LQ WHFKQRORJ\ DOOLDQFHV KDV EHHQ PLQRU� DQG

ZLWKRXW 1RNLD WKH SLFWXUH ZRXOG EH HYHQ JORRPLHU �7DEOH �����

1RWH WKDW WKUHH�IRXUWKV RI WKH )LQQLVK FURVV�ERUGHU WHFKQRORJ\ DOOL�
DQFHV DUH ZLWK D SDUWQHU LQ WKH 8�6���

�� '$( UHIHUV WR -DSDQ� .RUHD� 6LQJDSRUH� DQG 7DLZDQ�

�� ,W VKRXOG EH QRWHG WKDW WKH GDWDEDVHV RQ WHFKQRORJ\ DOOLDQFHV PRVW OLNHO\ XQGHUHVWL�

PDWH WKH UROH RI )LQQLVK FRPSDQLHV IRU VHYHUDO UHDVRQV� ILUVW� DOOLDQFHV DUH RIWHQ UH�

FRUGHG IURP SXEOLF VRXUFHV� L�H�� IURP PDMRU QHZVSDSHUV VXFK DV WKH )LQDQFLDO 7LPHV
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7DEOH ��� ,QWHUQDWLRQDO 7HFKQRORJ\ $OOLDQFHV EHWZHHQ (8

0HPEHUV� WKH 8�6� DQG -DSDQ�

&RXQWU\

8
.

*
HU
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DQ
\

)
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Q
FH

1
HW
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HU
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DO
\

6
Z
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HQ

%
HO
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6
S
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)
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P
DU
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,U
HO
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G
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*
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(
8
�
�

8
6
$

-D
S
DQ

8. �� �� � �� � � � � � � � � ��� ��� ��

*HUPDQ\ �� �� �� �� � � � � � � � � ��� ��� ��

)UDQFH �� �� �� �� � � � � � � � � ��� ��� ��

1HWKHUO� � �� �� � � � � � � � � � �� �� ��

,WDO\ �� �� �� � � � � � � � � � �� �� ��

6ZHGHQ � � � � � � � � � � � � �� �� �

%HOJLXP � � � � � � � � � � � � �� �� �

6SDLQ � � � � � � � � � � � � �� �� �

)LQODQG � � � � � � � � � � � � � �� �

'HQPDUN � � � � � � � � � � � � �� �� �

,UHODQG � � � � � � � � � � � � � �� �

3RUWXJDO � � � � � � � � � � � � � � �

*UHHFH � � � � � � � � � � � � � � �

(8�� ��� ��� ��� �� �� �� �� �� � �� � � � ���� ���

86$ ��� ��� ��� �� �� �� �� �� �� �� �� � � ���� ����

-DSDQ �� �� �� �� �� � � � � � � � � ��� ����

6RXUFH� (& ������ S� ��� ² 7DEOH ��E��� ² '*;,,�$6�� +$$� ,)&�6'&�

1RWH� 5HIHUV WR WKH \HDUV ����²���

DQG 7KH :DOO 6WUHHW -RXUQDO ZKLFK XQGHUVWDQGDEO\ SXW OLWWOH HPSKDVLV RQ )LQODQG �WR

WKH EHVW RI RXU NQRZOHGJH H�J� .DXSSDOHKWL RU +HOVLQJLQ 6DQRPDW DUH QRW DPRQJ WKH
VRXUFHV H[DPLQHG�� VHFRQG� GDWDEDVHV FRQFHQWUDWH RQ ODUJH ILUPV DQG� VLQFH )LQQLVK
FRPSDQLHV DUH UHODWLYHO\ VPDOO ZKHQ FRPSDUHG LQWHUQDWLRQDOO\� WKH\ DUH OLNHO\ WR EH
XQGHUUHSUHVHQWHG� DQG WKLUG� VRPH GDWDEDVHV FRQFHQWUDWH RQ FRUH WHFKQRORJLHV DQG
PD\ WKXV LJQRUH WHFKQRORJ\ DOOLDQFHV EHWZHHQ� H�J�� SDSHU FRPSDQLHV�
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%R[ ��� ,QQRYDWLRQ $FWLYLW\� $Q ,QWHUQDWLRQDO &RPSDULVRQ�

7KH QXPEHU RI SDWHQW DSSOLFDWLRQV FDQ EH XVHG DV DQ LQGLFDWRU RI LQQRYDWLRQ
DFWLYLW\ DQG GHYHORSPHQW RI QHZ WHFKQRORJ\� )LJXUH � LOOXVWUDWHV DYHUDJH LQ�
YHQWLYHQHVV DFWLYLW\ LQ VRPH 2(&' FRXQWULHV LQ WKH ����V DQG ����V� :H FDQ
VHH IURP WKH ILJXUH WKDW LQ WKH ����V LQQRYDWLRQ DFWLYLW\ ZDV PRVW LQWHQVLYH LQ
*HUPDQ\� 6ZHGHQ DQG 6ZLW]HUODQG� ,Q WKH ����V )LQODQG KDV LPSURYHG LWV SHU�
IRUPDQFH DQG LWV LQYHQWLYHQHVV FRHIILFLHQW LV DERXW WKH VDPH DV LQ WRS FRXQ�
WULHV�

)LJXUH �� ,QYHQWLYHQHVV &RHIILFLHQWV LQ 6RPH 2(&' &RXQWULHV���

6ZLW]HUODQG
*HUPDQ\
6ZHGHQ
)LQODQG

8.
$XVWULD
86$

)UDQFH
1RUZD\

'HQPDUN
,UHODQG

1HWKHUODQG
%HOJLXP
&DQDGD

� � � � � � �

Resident patent applications per 10 000 population  

����²�

����²�

6RXUFH� (7/$ 'DWDEDVH ² 2(&' 0DLQ 6FLHQFH DQG 7HFKQRORJ\ ,QGLFDWRUV�

7KHUH LV D FOHDU SRVLWLYH UHODWLRQVKLS EHWZHHQ 5	' H[SHQGLWXUH DQG LQQR�
YDWLRQ DFWLYLW\� ZH FDQ VHH IURP )LJXUH � WKDW D KLJK DYHUDJH 5	' LQWHQVLW\ LQ
WKH SHULRG ����²�� ZDV SRVLWLYHO\ FRUUHODWHG ZLWK D KLJK DYHUDJH LQYHQWLYHQHVV
FRHIILFLHQW LQ WKH VDPH SHULRG�

)LJXUH �� 5	' ([SHQGLWXUH �� RI *'3� DQG ,QYHQWLYHQHVV &RHIILFLHQW
LQ 6RPH 2(&' &RXQWULHV �$YHUDJHV LQ ����²����

� � � � � � �

,QYHQWLYHQHVV &RHIILFLHQW

�

�

�

�

5
	
'

2(&'

86$
6ZHGHQ

,UHODQG

)LQODQG

6RXUFH� (7/$ 'DWDEDVH ² 2(&' 0DLQ 6FLHQFH DQG 7HFKQRORJ\ ,QGLFDWRUV�

�� $YHUDJHV LQ ����²� DQG ����²�� VRUWHG E\ ����²� YDOXHV�



World Trends in Globalization 49

3.4 Foreign Direct Investment

7UDGH KDV WUDGLWLRQDOO\ EHHQ WKH PHFKDQLVP OLQNLQJ QDWLRQV� ,Q WKH
SDVW IHZ GHFDGHV� KRZHYHU� LWV JURZWK KDV EHHQ PRGHVW FRPSDUHG

WR WKH UDSLG H[SDQVLRQ RI )', �)LJXUH ����� $OVR� FURVV�ERUGHU
PHUJHUV DQG DFTXLVLWLRQ DFWLYLW\ KDV VKRZQ D VWHDG\ LQFUHDVH
WKURXJKRXW WKH ����V �2(&'� ����E� S� ���� LQ ����� WKHLU YDOXH
ZDV ���� ELOOLRQ �81� ����� 7DEOH ,�� ² LQFOXGHV RQO\ PDMRULW\ KHOG

LQYHVWPHQWV���� :RUOGZLGH )', IORZV VHW QHZ UHFRUGV LQ ���� �81�
����� S� ��� LQIORZV LQFUHDVHG E\ ��� WR ���� ELOOLRQ� ZKLOH RXW�
IORZV URVH E\ �� WR ���� ELOOLRQ� ,Q ����� WKH JOREDO )', VWRFN ZDV
���� WULOOLRQ� XS IURP �� WULOOLRQ LQ ���� �81� ����� S� ��� 7KXV LW LV

HTXDO WR RYHU ��� RI WKH JOREDO DQQXDO *'3� $OWHUQDWLYHO\� WKH LP�
SRUWDQFH RI WKH )', VWRFN FDQ EH LOOXVWUDWHG E\ QRWLQJ WKDW DQQXDO
VDOHV RI 01(V· IRUHLJQ VXEVLGLDULHV LV HTXDO WR RQH DQG RQH�KDOI
WLPHV ZRUOG H[SRUWV �2(&'� ����D� S� ����

%R[ ��� $ 'HILQLWLRQ RI )',�

7KHUH DUH PDQ\ GLIIHUHQW RSHUDWLRQDO GHILQLWLRQV RI )',� EXW DOO DLP WR HQ�

FRPSDVV WKH GHVLUH RI D KRPH FRXQWU\ ILUP WR REWDLQ DQG PDQDJH DQ DVVHW LQ D

KRVW FRXQWU\� 7KH DELOLW\ WR PDQDJH WKH DFTXLUHG DVVHW ZLOO GHSHQG LQ SDUW RQ

WKH ILQDQFLDO VWUXFWXUH RI WKH FRPSDQLHV FRQFHUQHG DQG DOVR RQ WKH FKDUDFWHU�

LVWLFV RI WKH KRVW FRXQWU\·V OHJLVODWLRQ� 7KHUH DUH LQWHUQDWLRQDOO\ DJUHHG JXLGH�

OLQHV IRU QDWLRQDO EDODQFH RI SD\PHQWV VWDWLVWLFV WKDW DUH UHSRUWHG WR WKH ,0)

IRU LWV %DODQFH RI 3D\PHQWV <HDUERRN� +RZHYHU� LW KDV WR EH DFFHSWHG WKDW WKH

JXLGHOLQHV KDYH QRW EHHQ IXOO\ LPSOHPHQWHG� 7KH\ UHTXLUH WKDW )', LQFOXGH

WKUHH FDWHJRULHV RI FDSLWDO�

(TXLW\ &DSLWDO� 7KH YDOXH RI WKH VKDUHV KHOG LQ WKH IRUHLJQ HQWHUSULVH VKRXOG H[�

FHHG ��� RI WKH VKDUHV ZLWK YRWLQJ ULJKWV� 7KLV ZRXOG LQFOXGH *UHHQILHOG LQ�

YHVWPHQW DV ZHOO DV PHUJHUV 	 DFTXLVLWLRQV� 7KH ODWWHU LV D PDMRU IRUP RI )',

LQ WKH GHYHORSHG ZRUOG� DOWKRXJK FRQWURYHUV\ UHPDLQV RYHU ZKHUH LW LV DSSUR�

SULDWH WR GUDZ WKH GLYLGLQJ OLQH EHWZHHQ SRUWIROLR LQYHVWPHQW DQG )',�

5HLQYHVWHG (DUQLQJV� 5HWDLQHG SURILWV E\ WKH DIILOLDWH DUH DVVXPHG WR EH UHLQ�

YHVWHG LQ WKH DIILOLDWH� DQG WKH\ DUH DOORFDWHG LQ SURSRUWLRQ WR WKH HTXLW\ LQ�

YHVWPHQW� 7KH SURSRUWLRQ RI UHLQYHVWHG HDUQLQJV LQ ORQJ HVWDEOLVKHG LQYHVW�

PHQW VWRFNV� VXFK DV WKRVH IRU WKH 8. DQG WKH 86� FDQ EH XS WR ����

2WKHU &DSLWDO� 6KRUW DQG ORQJ WHUP ERUURZLQJ EHWZHHQ WKH SDUHQW FRPSDQ\ DQG

LWV DIILOLDWHV DUH DOVR LQFOXGHG LQ WKH VWRFN RI )',� EXW WKHVH VWRFNV FRXOG MXVW

UHIOHFW WUDQVIHU SULFLQJ RI DVVHWV� UDWKHU WKDQ UHDO FODLPV�

6RXUFH� $GDSWHG IURP %DUUHOO 	 3DLQ ������ S� ����

�� 7KH 81 ������ S� [L[� VXUYH\ VXJJHVWV WKDW WKH )', ERRP LV OLNHO\ WR FRQWLQXH�
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7KH 8QLWHG 1DWLRQV �81� ����� S� ��� � KDV UHFRJQL]HG WKH
GULYLQJ IRUFHV RI H[SDQGLQJ IRUHLJQ GLUHFW LQYHVWPHQW DV IROORZV�

− 7HFKQRORJ\� 3URJUHVV LQ ,&7 KDV PDGH LW SRVVLEOH IRU ILUPV WR QRW

RQO\ SURFHVV DQG WUDQVPLW KXJH TXDQWLWLHV RI LQIRUPDWLRQ� EXW WR

DOVR PDQDJH GDLO\ DFWLYLWLHV RI D ZLGHO\ VSUHDG FRUSRUDWH QHW�

ZRUN� $W WKH VDPH WLPH� DGYDQFHV LQ WUDQVSRUWDWLRQ �DQG UHODWHG

VHUYLFHV� KDYH IDFLOLWDWHG WKH IORZ RI JRRGV DQG SHRSOH�

− 3ROLFLHV� 7UDGH KDV EHHQ OLEHUDOL]HG FRQVLGHUDEO\ LQ WKH SRVW�ZDU

HUD DQG� DFFRUGLQJ WR WKH *$77� DYHUDJH WDULIIV DUH FXUUHQWO\

EHORZ ��� 5HPRYDO RI UHVWULFWLRQV RQ )', KDV EHHQ UDSLG LQ WKH

����V �81� ����� S� ������

− ,QWHUQDWLRQDO SURGXFWLRQ� ,QWHUQDWLRQDO SURGXFWLRQ KDV EHFRPH DQ

LQWHJUDO SDUW RI WKH ZRUOG HFRQRP\� 1HZ 01(V KDYH HPHUJHG
LQ QXPEHUV DQG WKH\ W\SLFDOO\ KDYH PRUH DIILOLDWHV WKDQ EHIRUH�

7RJHWKHU� WKH WKUHH IRUFHV DERYH KDYH ���� LPSURYHG DFFHVV WR

IRUHLJQ PDUNHWV� ���� SURPRWHG DFFHVV WR IRUHLJQ IDFWRUV RI SURGXF�

WLRQ� ���� SHUPLWWHG ILUPV WR IXOO\ H[SORLW WKHLU WDQJLEOH DQG LQWDQJL�

EOH DVVHWV �2�DGYDQWDJHV�� ���� FUHDWHG ODUJHU PDUNHWV �DQG DOVR

FDXVHG PRUH FRPSHWLWLYH SUHVVXUHV�� DQG ���� FKDQJHG WKH LPSRU�
WDQFH RI GLIIHUHQW IDFWRUV GHWHUPLQLQJ )', IORZV�

7KH ODVW SRLQW ���� LV HVSHFLDOO\ LQWHUHVWLQJ IURP WKH )LQQLVK SHU�

VSHFWLYH� 7KDQNV WR ���� DQG ����� WKH VL]H RI WKH QDWLRQDO PDUNHW KDV

GHFUHDVHG LQ LPSRUWDQFH� )XUWKHUPRUH� WKH RYHUDOO LQIUDVWUXFWXUH

DQG VNLOOHG ZRUNIRUFH DUH LQFUHDVLQJO\ LPSRUWDQW IDFWRUV RI SURGXF�

WLRQ� 7KXV LW VHHPV WKDW )LQODQG·V UHODWLYH SRVLWLRQ PD\ KDYH LP�

SURYHG LQ WKH JOREDO )', FRPSHWLWLRQ� 7KLV LV QRW WR VD\ WKDW PRUH

WUDGLWLRQDO IDFWRUV ZRXOG EH XQLPSRUWDQW LQ GHWHUPLQLQJ )', IORZV�

,Q LWV H[HFXWLYH VXUYH\� WKH :() ������ S� ��� ILQGV WKDW WKH ILYH

PRVW LPSRUWDQW IDFWRUV GHWHUPLQLQJ )', DUH �LQ WKH RUGHU RI LP�

SRUWDQFH�� VL]H RI QDWLRQDO PDUNHW� PDUNHW JURZWK� ¶DELOLW\ WR UHSD�

WULDWH FDSLWDO DQG UHPLW SURILWV·� SURGXFWLYLW\ DQG ZRUNLQJ KDELWV�

DQG LQIUDVWUXFWXUH���

�� 7KH 8QLWHG 1DWLRQV �81� ����� S� [YLLL� QRWHV WKDW ��� RI D WRWDO RI ��� UHJXODWRU\

FKDQJHV LQ WKH )', UHJLPHV IURP ���� WR ���� ZHUH LQ WKH GLUHFWLRQ RI OLEHUDOL]DWLRQ�

7KH JRYHUQPHQWV· HDJHUQHVV WR DWWUDFW )', LV DOVR UHIOHFWHG LQ WKH LQFUHDVHG QXPEHU

RI ELODWHUDO LQYHVWPHQW WUHDWLHV� E\ WKH EHJLQQLQJ RI ����� D WRWDO RI ����� VXFK WUHD�

WLHV� LQYROYLQJ ��� FRXQWULHV� KDYH EHHQ VLJQHG LQ WKH ����V�

�� ,W LV D OLWWOH VXUSULVLQJ WKDW WKH UHODWLYH XQLW ODERU FRVWV GR QRW FRPH XS LQ WKLV OLVW�

2QH ZRXOG DOVR H[SHFW WKH UHODWLYH FRVW RI RWKHU IDFWRUV DV ZHOO DV UHODWLYH IDFWRU HQ�

GRZPHQWV ZRXOG KDYH DQ HIIHFW RQ )', IORZV�
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)URP D ILUP·V SRLQW RI YLHZ� H[SRUWV DQG )', DUH DOWHUQDWLYH

SDWWHUQV WR VHUYH WKH LQWHUQDWLRQDO PDUNHW� )URP D QDWLRQDO SHU�

VSHFWLYH� KRZHYHU� WKH ODWWHU LV PXFK PRUH LQYDVLYH DQG WKXV WKH UH�

FHQW JURZWK RI )', KDV DURXVHG VRPH FRQFHUQ� $ QXPEHU RI UH�

VHDUFKHUV DUJXH WKDW RXWZDUG )', FDQ EH FRQVLGHUHG D SRVLWLYH SKH�

QRPHQRQ� 7KH YLHZV RQ LQZDUG )', DUH� KRZHYHU� PXFK PRUH GLV�

SHUVHG� 2[HOKHLP ������ WDNHV D FOHDU VWDQG RQ WKH LVVXH DQG VWDWHV

WKDW ´« ZKHQ WKH YDOXH RI LQZDUG GLUHFW LQYHVWPHQW LV IXOO\ FRP�

SUHKHQGHG� WKH FRPSHWLWLRQ IRU LQZDUG IRUHLJQ GLUHFW LQYHVWPHQW

ZLOO EHFRPH LQWHQVH�µ �S� ���� :H ZLVK WR WDNH D VLPLODU� EXW PRUH

FDXWLRXV� YLHZ�

+DDSDUDQWD ������ QRWHV WKDW� DFFRUGLQJ WR WUDGLWLRQDO HFRQRPLF

WKHRULHV� JOREDOL]DWLRQ FDQ RQO\ LPSURYH FRQVXPHUV· ZHOIDUH� $

VLPSOH DUJXPHQW ZRXOG EH WKDW WKH RSHQLQJ RSSRUWXQLWLHV DUH H[�

SORLWHG YROXQWDULO\� DQG WKXV WKH\ PXVW EHQHILW DOO SDUWLFLSDQWV� +H

FRPPHQWV� KRZHYHU� WKDW LQ WKH SDVW �� \HDUV WKLV LGHD KDV EHHQ LQ

WKH EDFNJURXQG RI WKH GLVFXVVLRQ�

,W KDV EHHQ VXJJHVWHG WKDW WKH UDSLG GHYHORSPHQW RI JOREDO IL�

QDQFLDO PDUNHWV PD\ KDYH GHVWDELOL]LQJ PDFURHFRQRPLF HIIHFWV���

:KLOH )', LV E\ QR PHDQV DV IRRWORRVH DV ILQDQFLDO DVVHW LQYHVW�

PHQW� VLJQLILFDQW YDULDWLRQV LQ WKH LQZDUG )', VWRFN FDQ DOVR KDYH
PDFURHFRQRPLF FRQVHTXHQFHV�

%R[ ��� 1RWHV RQ 7KHRULHV RI )RUHLJQ 'LUHFW ,QYHVWPHQW�

:KHUHDV WUDGH WKHRU\ RSHUDWHV DW WKH FRXQWU\�OHYHO� WKH IRXQGDWLRQV RI IRUHLJQ

GLUHFW LQYHVWPHQW WKHRULHV DUH LQ PLFURHFRQRPLFV� 7KH RULJLQV RI WKH OLWHUDWXUH

FDQ EH WUDFHG WR &RDVH·V ������ DUWLFOH� LQ ZKLFK KH DUJXHV WKDW GXH WR WUDQVDF�

WLRQ FRVWV LW PD\ RFFDVLRQDOO\ EH PRUH HIILFLHQW WR SURGXFH LQWHUQDOO\ UDWKHU

WKDQ WR UHO\ RQ PDUNHWV� 0DQDJLQJ JHRJUDSKLFDOO\ GLVSHUVHG DFWLYLWLHV FDXVHV

H[WUD H[SHQVHV� UHGXFWLRQ RI WUDQVDFWLRQ FRVWV LV RQH MXVWLILFDWLRQ IRU WKHVH�

&DYHV ������ S� ���� JLYHV D UDWKHU PHFKDQLFDO GHVFULSWLRQ RI WKH EDVLF W\SHV RI

01(V� ���� D KRUL]RQWDOO\ LQWHJUDWHG� ���� D YHUWLFDOO\ LQWHJUDWHG� DQG ���� D GL�

YHUVLILHG 01(��� +H VXJJHVWV DSSO\LQJ LQGXVWULDO RUJDQL]DWLRQ WKHRULHV GHYHO�

RSHG IRU WKH DQDO\VLV RI ILUPV ZLWKLQ D VLQJOH FRXQWU\�

�� )LQDQFLDO PDUNHWV DUH VHQVLWLYH WR FRXQWU\ ULVN DQG ZDWFK FORVHO\ D FRXQWU\·V H[WHUQDO
GHEW� FXUUHQW DFFRXQW GHILFLWV� DQG SROLWLFDO GHYHORSPHQWV� 'RXEWV DERXW D FRXQWU\·V
IXWXUH FDQ FDXVH VLJQLILFDQW DVVHW IORZV� ZKLFK LQ WXUQ FDQ FULSSOH D FRXQWU\·V ILQDQ�
FLDO PDUNHWV ZLWK VHYHUH PDFURHFRQRPLF FRQVHTXHQFHV�

�� +RUL]RQWDO� $ PXOWL�SODQW ILUP WXUQLQJ D VLPLODU OLQH RI JRRGV IURP DOO RI LWV YHQWXUHV
LQ HDFK JHRJUDSKLFDO PDUNHW� 9HUWLFDO� 2XWSXWV RI VRPH SODQWV VHUYH DV LQSXWV IRU RWK�
HUV� 'LYHUVLILHG� 3ODQWV DUH QRW KRUL]RQWDOO\ RU YHUWLFDOO\ LQWHJUDWHG WR HDFK RWKHU�
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&DYHV HTXDWHV 01(V LQ WKH ILUVW JURXS WR D PXOWL�SODQW ILUP VHUYLQJ VHYHUDO
FRXQWULHV� ¶/RFDWLRQDO IRUFHV· MXVWLI\ WKH H[LVWHQFH RI JOREDOO\ GLVSHUVHG SUR�
GXFWLRQ� *LYHQ WKH JHRJUDSKLFDO GLVWULEXWLRQ RI SURGXFWLRQ� WKHUH PXVW EH
¶JRYHUQDQFH RU WUDQVDFWLRQ�FRVW DGYDQWDJHV· WR KDYH WKH SODQWV XQGHU D VLQJOH
DGPLQLVWUDWLYH FRQWURO� 6RPH LQWDQJLEOH ILUP�VSHFLILF DVVHW PD\ EH WKH VRXUFH
RI WKHVH DGYDQWDJHV��� 01(V LQ WKH VHFRQG JURXS FDQ EH FKDUDFWHUL]HG DV YHUWL�
FDOO\ LQWHJUDWHG ILUPV ZKRVH SURGXFWLRQ XQLWV ORFDWH LQ GLIIHUHQW FRXQWULHV�
WKXV WKHRULHV RI YHUWLFDO LQWHJUDWLRQ FDQ EH DSSOLHG� $JDLQ ORFDWLRQDO IDFWRUV
GHWHUPLQH JHRJUDSKLFDO ORFDWLRQV RI YDULRXV DFWLYLWLHV� 5HDVRQV IRU YHUWLFDO LQ�
WHJUDWLRQ PD\ EH VLPLODU WR WKRVH LQ WKH FDVH RI KRUL]RQWDO LQWHJUDWLRQ� $Q DG�
GLWLRQDO LVVXH LV WKH UHGXFWLRQ RI ULVN UHODWLQJ WR WKH DYDLODELOLW\ DQG SULFH RI
LQWHUPHGLDWH LQSXWV� )XUWKHUPRUH� D ILUP PD\ EH XQZLOOLQJ WR WUDQVIHU NQRZO�
HGJH WKDW LV QHHGHG WR VXSSO\ LW ZLWK D FHUWDLQ LQWHUPHGLDWH LQSXW��� 01(V LQ
WKH WKLUG JURXS PD\ KDYH ULVN GLYHUVLILFDWLRQ DV D PRWLYH� $ VKDUHKROGHU FRXOG�
KRZHYHU� UHDFK D VLPLODU RXWFRPH E\ KROGLQJ D ZHOO�GLYHUVLILHG SRUWIROLR� 7KXV
LW PD\ EH WKH PDQDJHPHQW WKDW LV NHHQHU RQ IRUPLQJ D GLYHUVLILHG 01( VLQFH
WKH\ IDFH ODUJH SHUVRQDO DGMXVWPHQW FRVWV LI WKH ILUP·V VXUYLYDO LV WKUHDWHQHG�
2I FRXUVH WKHUH PD\ H[LVW VRPH ILUP�VSHFLILF DVVHW� VXFK DV PDUNHWLQJ NQRZ�
KRZ� MXVWLI\LQJ WKH GLYHUVLILFDWLRQ LQ VHHPLQJO\ XQUHODWHG VHFWRUV� )XUWKHUPRUH�
WKHUH PD\ EH UHVWULFWLRQV RQ SRUWIROLR LQYHVWPHQWV WKDW FDQ EH FLUFXPYHQWHG

WKURXJK )',�
3HUKDSV WKH PRVW ZLGHO\ DFFHSWHG ZD\ WR IRUPDOL]H GLVFXVVLRQ RQ 01(V

DQG )', LV WKH VR�FDOOHG HFOHFWLF �RU 2/,� SDUDGLJP� FRPPRQO\ DWWULEXWHG WR
WKH ZRUNV RI 'XQQLQJ �VHH� H�J�� 'XQQLQJ� ����� HVSHFLDOO\ ������� ,W RIIHUV D
KROLVWLF YLHZ RI WKH LVVXH DQG DWWHPSWV WR FRYHU ERWK LQZDUG DQG RXWZDUG IRU�
HLJQ GLUHFW LQYHVWPHQW E\ 01(V� ,W LV QRW� KRZHYHU� D SDUWLFXODUO\ XVHIXO
IUDPHZRUN IRU WUDGLWLRQDO HFRQRPLF PRGHOLQJ IRU WKH YHU\ UHDVRQ WKDW WKH SHU�
VSHFWLYH LV VR EURDG�

7KH 2/, SDUDGLJP H[SODLQV ZK\ FURVV�ERUGHU YDOXH�DGGHG DFWLYLWLHV RI
01(V DUH GLVWULEXWHG LQ D FHUWDLQ ZD\� 7KH ¶2· LQ WKH QDPH UHIHUV WR RZQHUVKLS
VSHFLILF DGYDQWDJHV DVVRFLDWHG ZLWK FHUWDLQ QDWLRQDOLW\ RU JURXS RI RZQHUV� 7KH
ORFDWLRQ VSHFLILF ² ¶/· ² DGYDQWDJHV UHIHU WR WKH IDFW WKDW HQWHUSULVHV LQ D FHUWDLQ

�� +LJK WUDQVSRUWDWLRQ FRVWV� WUDGH UHVWULFWLRQV� VSHFLDOL]DWLRQ LQ SURGXFWV DQG�RU VHUY�
LFHV WKDW FDQ QRW EH WUDQVSRUWHG �H�J�� DFFRPPRGDWLRQ�� FURVV�FRXQWU\ GLIIHUHQFHV LQ
SURGXFWLRQ FRVWV� WD[DWLRQ �01(V FDQ HIILFLHQWO\ H[SORLW LQWHUQDWLRQDO GLIIHUHQFHV LQ
WD[DWLRQ WKURXJK WUDQVIHU SULFLQJ��� LQVWLWXWLRQDO IUDPHZRUN �H�J�� SDWHQW DQG SURSHUW\

ULJKWV SURWHFWLRQ��� DV ZHOO DV VWUDWHJLF UHDVRQV �H�J�� DWWHPSWV WR FDSWXUH PRQRSRO\
SRZHU WKURXJK EX\LQJ RI D FRPSHWLWRU RU E\ UHVWULFWLQJ FRPSHWLWRUV ZLOOLQJQHVV WR
H[SDQG WR WKH PDUNHW LQ TXHVWLRQ�� PD\ IDYRU KRUL]RQWDO LQWHJUDWLRQ�

�� 6XSSO\ RI LQWHUPHGLDWH LQSXWV FDQ EH RUJDQL]HG LQ D QXPEHU RI ZD\V� WKH WZR H[�
WUHPHV EHLQJ VSRW�PDUNHW RSHUDWLRQV DQG YHUWLFDO LQWHJUDWLRQ� 7KH FRPELQDWLRQ RI
VZLWFKLQJ FRVW� VSHFLDOL]DWLRQ RI SURGXFWLRQ IDFLOLWLHV� DQG QHJRWLDWLQJ 	 PRQLWRULQJ
FRVWV GHWHUPLQH ZKLFK PRGH LV RSWLPDO ² WKH KLJKHU WKH FRVWV RU WKH GHJUHH RI VSH�
FLDOL]DWLRQ� WKH PRUH DGYDQWDJHRXV )', �L�H�� FURVV�ERUGHU YHUWLFDO LQWHJUDWLRQ� LV�
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ORFDWLRQ DUH VRPHKRZ DEOH WR DFTXLUH IDFWRUV RI SURGXFWLRQ�� RQ PRUH IDYRU�
DEOH WHUPV WKDQ WKRVH LQ RWKHU DUHDV� 7KHUH DUH DOVR SRVVLEOH DGYDQWDJHV WR LQ�

WHUQDOL]H ² ¶,· ² VRPH WUDQVDFWLRQV WKURXJK KLHUDUFKLFDO FRQWURO� WKLV PD\� IRU LQ�
VWDQFH� UHOLHYH LQIRUPDWLRQDO SUREOHPV VRPHWLPHV DVVRFLDWHG ZLWK RSHQ�PDUNHW

WUDQVDFWLRQV� 7KH ORJLF RI WKH 2/, SDUDGLJP FDQ EH RXWOLQHG DV IROORZV� ���� DQ

HQWHUSULVH KDV VRPH 2�DGYDQWDJHV WKURXJK WKH SRVVHVVLRQ RI VRPH LQWDQJLEOH

DVVHW �H�J�� PDQDJHULDO WDOHQW� RU FRPPRQ JRYHUQDQFH RI FURVV�ERUGHU DFWLYL�

WLHV� ���� LW LV GHFLGHG WKDW WKH EHVW ZD\ WR HDUQ UHWXUQ RQ ¶2· LV WR LQWHUQDOL]H ²

¶,· ² VRPH PDUNHW DFWLYLWLHV� DQG ���� FRXQWU\�VSHFLILF /�DGYDQWDJHV WKHQ GH�

WHUPLQH WKH ORFDWLRQ RI WKH 01(·V YDULRXV EXVLQHVV DFWLYLWLHV�

7KH SDUDGLJP SUHGLFWV WKDW WKH KLJKHU WKH OHYHO RI 2�DGYDQWDJHV� WKH KLJKHU

WKH LQFHQWLYH WR LQWHUQDOL]H WKHLU XVH� &RXQWULHV WKDW ODFN D FHUWDLQ NLQG RI 2�

DGYDQWDJH DUH PRUH OLNHO\ WR DWWUDFW )',� H[SORLWLQJ WKH 2�DGYDQWDJH LQ TXHV�

WLRQ� 1RWH� KRZHYHU� WKDW QR D SULRUL SUHGLFWLRQV DERXW WKH GLUHFWLRQ RI )',

IORZV DUH EHLQJ PDGH� 7KH G\QDPLF QDWXUH RI WKH SDUDGLJP VKRXOG EH HPSKD�
VL]HG� ´$V FRXQWULHV PRYH DORQJ WKHLU GHYHORSPHQW SDWKV� WKH 2/, FRQILJXUD�

WLRQ IDFLQJ RXWZDUG DQG LQZDUG LQYHVWRUV FRQWLQXHV WR FKDQJH�µ �'XQQLQJ�

����� S� ����

7KH DERYH ILUP�VSHFLILF DGYDQWDJHV H[SODLQ IRUHLJQ GLUHFW LQYHVWPHQW�
&RXQWULHV HQWHU WKH HTXDWLRQ E\ KDYLQJ ORFDWLRQDO DGYDQWDJHV� ZKLFK GHWHUPLQH

WKH FURVV�FRXQWU\ FRPSRVLWLRQ RI 01(V· YDOXH�DGGHG DFWLYLWLHV�

,W LV DOVR IUHTXHQWO\ DUJXHG WKDW )', FRQWULEXWHV WR UDLVLQJ LQ�

FRPH LQHTXDOLW\ DQG XQHPSOR\PHQW� ,Q WKH LQGXVWULDOL]HG FRXQWULHV�

HVSHFLDOO\ SHRSOH LQ WKH ORZ�VNLOO PDQXIDFWXULQJ SURIHVVLRQV KDYH

FHUWDLQO\ IHOW WKH FRPSHWLWLRQ IURP GHYHORSLQJ FRXQWULHV� WKH SUR�

GXFWLRQ FDSDFLW\ RI ZKLFK LV SDUWO\ FUHDWHG WKURXJK )',� ,Q WKH GH�

YHORSLQJ FRXQWULHV� WKH ODQGLQJ RI 01(V DQG WKHLU EXVLQHVV DFWLYL�

WLHV LV OLNHO\ WR FDXVH LQFRPH LQHTXDOLW\ DW OHDVW LQ WKH VKRUW�UXQ� 7KH

OLQN IURP )', WR LQFRPH LQHTXDOLW\ DQG XQHPSOR\PHQW LV� KRZHYHU�

IDU IURP REYLRXV� :H ZRXOG UDWKHU DUJXH WKDW WKHVH PD\ LQVWHDG EH

D UHVXOW RI JOREDO FRPSHWLWLRQ� RQO\ RQH IDFHW RI ZKLFK LV )',�

,Q SULQFLSOH� WKH LQFUHDVHG PRELOLW\ RI UHVRXUFHV DQG JUHDWHU

FRPSHWLWLRQ IUHH XS XQSURGXFWLYH UHVRXUFHV DQG FRQWULEXWH WR HFR�

QRPLF HIILFLHQF\ �2(&'� ����F� S� ���� 7KHVH EHQHILWV GR� KRZ�

HYHU� IDOO TXLWH XQHYHQO\ DFURVV QDWLRQDO HFRQRPLHV� *OREDOL]DWLRQ

SURPRWHV QHFHVVDU\ DQG LQHYLWDEOH VWUXFWXUDO FKDQJH� 8QIRUWXQDWHO\

WKHVH DGMXVWPHQWV RIWHQ KDYH FRQVLGHUDEOH VRFLDO FRVWV�

�� )DFWRUV RI SURGXFWLRQ DUH GLVFXVVHG KHUH LQ D EURDG VHQVH� LQFOXGLQJ DOO WDQJLEOH �H�J�� OD�
ERU DQG FDSLWDO� DQG LQWDQJLEOH DVVHWV �H�J�� LQIRUPDWLRQ DQG PDQDJHULDO WDOHQW�� $OVR�
IHDWXUHV RI WKH RSHUDWLQJ HQYLURQPHQW� H�J�� HFRQRPLF� FXOWXUDO� OHJDO� DQG SROLWLFDO LQ�
VWLWXWLRQV� DUH LQGLUHFWO\ SDUWV RI WKH SURGXFWLRQ SURFHVV�
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%R[ ��� $UJXPHQWV )RU DQG $JDLQVW ,QZDUG DQG 2XWZDUG

)RUHLJQ 'LUHFW ,QYHVWPHQW�

%HORZ ZH GLVFXVV SRVLWLYH DQG QHJDWLYH HIIHFWV RI RXWZDUG DQG LQZDUG )',�

.QRZOHGJH KDV D FXULRXV UROH KHUH� LW FRPHV XS LQ HYHU\ RQH RI WKH JURXSV ZH

GLVFXVV LQ RQH IRUP RU DQRWKHU� )XUWKHUPRUH� WKH HIIHFWV RI )', SDUWO\ GHSHQG
RQ KRZ WKH LQYHVWPHQWV DUH PDGH� L�H�� ZKHWKHU ���� DQ H[LVWLQJ ILUP LV SXU�

FKDVHG� RU ZKHWKHU ���� LV D QHZ RQH LV IRXQGHG �D ¶*UHHQILHOG· LQYHVWPHQW��

3RWHQWLDO %HQHILWV RI 2XWZDUG )',

0DUNHW� 2QH MXVWLILFDWLRQ IRU D *UHHQILHOG LQYHVWPHQW PD\ EH D QHHG WR GHIHQG

WKH PDUNHW SRVLWLRQ LQ DQ H[LVWLQJ PDUNHW� $OWHUQDWLYHO\ DQ H[LVWLQJ FRPSDQ\

FDQ EH ERXJKW� LQ ZKLFK FDVH PDUNHW VKDUH LV ¶DFTXLUHG· GLUHFWO\� /RFDO SUHV�

HQFH LQFUHDVHV FUHGLWDELOLW\� ORZHUV WUDQVSRUWDWLRQ FRVW� DQG PDNHV LW SRVVLEOH

WR FLUFXPYHQW H[LVWLQJ WUDGH UHVWULFWLRQV� )XUWKHUPRUH� VRPH JRRGV DQG VHUY�
LFHV� H�J�� DFFRPPRGDWLRQ� FDQQRW EH WUDQVSRUWHG� DQG WKXV )', LV SHUKDSV WKH

RQO\ YLDEOH DOWHUQDWLYH WR EH SUHVHQW LQ WKH PDUNHW�

6WUDWHJ\� %\ EHLQJ WKH HDUOLHVW 01( WR PDNH *UHHQILHOG LQYHVWPHQWV RQ D

JLYHQ PDUNHW� WKH ILUP KDV D ILUVW PRYHU DGYDQWDJH� LW FDQ JDLQ IRRWKROG EHIRUH
RWKHUV� DQG LW PD\ HYHQ DWWHPSW VDWXUDWLQJ WKH PDUNHW DQG EHFRPH WKH VROH

SURYLGHU� %HVLGHV LQFUHDVLQJ PRQRSRO\ SRZHU� D ODUJH JOREDO PDUNHW VKDUH DOVR

JLYHV D ILUP DQ LPSRUWDQW UROH LQ HVWDEOLVKLQJ ZRUOGZLGH SURGXFW VWDQGDUGV�

$OVR� DFFHVV WR LQWHUQDWLRQDO FDSLWDO PDUNHWV LPSURYHV ZLWK JOREDO SUHVHQFH�

'LYHUVLI\LQJ SURGXFWLRQ DQG LQSXW VRXUFHV DFURVV FRXQWULHV REYLRXVO\

VPRRWKHV D ILUP·V FDVK IORZ�

2XWZDUG )', PD\ SURYLGH WKH FRPSDQ\ ZLWK VWUDWHJLFDOO\ LPSRUWDQW UH�

VRXUFHV �+lPlOlLQHQ� ����� S� ���� H[DPSOHV DUH DFTXLVLWLRQV RI WHFKQRORJLFDOO\

LQWHQVLYH ILUPV RU VHWWLQJ XS VXEVLGLDULHV LQ DUHDV RI G\QDPLF UHVRXUFH FUHDWLRQ

DQG XSJUDGLQJ�

3RVVLEOH 'UDZEDFNV RI 2XWZDUG )',

7KHUH KDV EHHQ VRPH GLVFXVVLRQ RQ ZKDW LV WKH HIIHFW RI RXWZDUG )', RQ GR�
PHVWLF HPSOR\PHQW DQG FDSLWDO VWRFN� HYHQ WKRXJK FDXVDOLW\ LV KLJKO\ TXHVWLRQ�

DEOH �:()� ����� S� ���� ,W LV SODXVLEOH WR DUJXH WKDW ´,I WKH EXLOG�XS RI IRUHLJQ

DIILOLDWHV· DVVHWV LV ILQDQFHG WKURXJK FURVV�ERUGHU IORZV RI FDSLWDO� DQG LI UDLV�

LQJ WKLV FDSLWDO LQYROYHV FURZGLQJ RXW RI KRPH�FRXQWU\ LQYHVWPHQWV� 2',

>RXWZDUG GLUHFW LQYHVWPHQW@ ZRXOG DIIHFW GRPHVWLF FDSLWDO IRUPDWLRQ DGYHUVHO\�

7KHUH VHHPV WR EH OLWWOH HYLGHQFH� KRZHYHU� DW OHDVW IRU PDMRU KRPH FRXQWULHV�

WKDW VXFK FURZGLQJ RXW WDNHV SODFH �81� ������µ �+lPlOlLQHQ� ����� S� ����

)', DOVR WUDQVIHUV VRPH GRPHVWLF NQRZOHGJH WR WKH KRVW FRXQWU\� LW LV

VRPHWLPHV IHDUHG WKDW WKH KRVW FRXQWULHV ZLOO HYHQWXDOO\ FDWFK XS LQ WKH LQGXV�

WULHV ZKHUH WKH KRPH FRXQWU\ PD\ FXUUHQWO\ EH WKH WHFKQRORJ\ OHDGHU� 7KLV DU�

JXPHQW LJQRUHV WKH IDFW WKH )', LV E\ QR PHDQV WKH RQO\ FKDQQHO RI VSLOORYHUV�

IXUWKHUPRUH� WKHUH LV QR D SULRUL UHDVRQ ZK\ NQRZOHGJH FRXOG QRW EH WUDQV�

IHUUHG IURP WKH KRVW WR WKH KRPH FRXQWU\�
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3RWHQWLDO %HQHILWV RI ,QZDUG )',

7KH :RUOG %DQN DUJXHV WKDW ´)RUHLJQ GLUHFW LQYHVWPHQW FDQ EULQJ VXEVWDQWLDO
JDLQV WR UHFLSLHQW HFRQRPLHV� FRQWULEXWLQJ WR SK\VLFDO FDSLWDO IRUPDWLRQ� KX�
PDQ FDSLWDO GHYHORSPHQW� WUDQVIHU RI WHFKQRORJ\ DQG NQRZ�KRZ �PDQDJHULDO
VNLOOV�� DQG H[SDQVLRQ RI PDUNHWV DQG IRUHLJQ WUDGH�µ �:%� ����� S� ����

$ OHVV GHYHORSHG FRXQWU\ DOPRVW VXUHO\ EHQHILWV IURP NQRZOHGJH VSLOORYHUV�
ZKLFK DOPRVW XQDYRLGDEO\ DFFRPSDQ\ LQZDUG )',V� 01(V· HIIHFW RQ ORFDO
KXPDQ FDSLWDO GHYHORSPHQW WDNHV SODFH WKURXJK� H�J�� ORFDO KLULQJ DQG WUDLQLQJ�
7KH HIIHFW PD\ DOVR EH LQGLUHFW DV WKH VXEVLGLDU\ KDV ORFDO VXSSOLHUV� GLVWULEX�
WRUV� HWF� 01(V· ¶H[SDQG PDUNHWV DQG IRUHLJQ WUDGH· E\ RSHQLQJ FKDQQHOV WR
SUHYLRXVO\ XQWDSSHG PDUNHWV� 7KXV� )', PD\ FRQWULEXWH WR QDWLRQDO ZHOIDUH
WKURXJK LQFUHDVHG YROXPH RI H[SRUWV�

7KHUH KDYH EHHQ VRPH FRQFHUQV DERXW WKH GHFUHDVHG VDYLQJV UDWH LQ WKH LQ�
GXVWULDOL]HG FRXQWULHV ² WR WKH GHJUHH WKDW WKHUH LV VRPH GLVFXVVLRQ DERXW WKH
¶JOREDO FDSLWDO VKRUWDJH· �2(&'� ������ ,I D FRXQWU\ FDQQRW PDNH WKH QHHGHG
LQYHVWPHQW ZLWK GRPHVWLF IXQGV� LQIORZV RI )', DUH FUXFLDO LQ PDLQWDLQLQJ WKH
GRPHVWLF FDSLWDO VWRFN� 7KH QHW )', IORZ IURP LQGXVWULDOL]HG FRXQWULHV PD\
HYHQWXDOO\ WXUQ� DV IRU LQVWDQFH &KLQD� 0DOD\VLD� DQG 6LQJDSRUH FXUUHQWO\ VSRUW

GRPHVWLF VDYLQJV UDWHV LQ WKH ������ UDQJH �:()� ����� S� ����

$V LQZDUG )', GHFUHDVHV WUDQVSRUWDWLRQ FRVWV� GRPHVWLF FXVWRPHUV PD\
EHQHILW WKURXJK ORZHU SULFHV RI SUHYLRXVO\ LPSRUWHG JRRGV� $OVR� LQFUHDVHG

FRPSHWLWLRQ RQ WKH GRPHVWLF PDUNHW PD\ KDYH D VLPLODU HIIHFW�

3RVVLEOH 'UDZEDFNV RI ,QZDUG )',

$V D FRXQWU\ DGYDQFHV� WKH EHQHILWV IURP NQRZOHGJH VSLOORYHUV WKURXJK )',
DUH OHVV REYLRXV� DOWKRXJK LW VKRXOG EH NHSW LQ PLQG WKDW DQ\ FRXQWU\ LQ WKH
ZRUOG ZLOO DOZD\V GHSHQG RQ LPSRUWHG WHFKQRORJ\ WR VRPH H[WHQW� 7KH DFFX�
PXODWHG NQRZOHGJH DOVR IORZV RXW RI WKH FRXQWU\ DQG LQ DGYDQFHG FRXQWULHV
WKHUH KDYH EHHQ IHDUV WKDW WKH GRPHVWLF WHFKQRORJ\ EDVH LV VRPHKRZ ¶VWROHQ·

WKURXJK LQZDUG )',�

1RWH WKDW LQZDUG )', PD\ HYHQWXDOO\ GHFUHDVH GRPHVWLF FRPSHWLWLRQ� LI
01(V· SURGXFWLRQ LQ WKH KRVW FRXQWU\ GULYHV GRPHVWLF VXSSOLHUV RXW RI EXVL�
QHVV� 0DUNHW SRZHU WUDQVIHUV WR KLJKHU SULFHV DQG WKXV KDUPV GRPHVWLF FRQ�
VXPHUV� 7KLV FRXOG DOVR KDYH GHWULPHQWDO HIIHFWV RQ WKH QDWLRQDO LQQRYDWLRQ
V\VWHP���

)LJXUH ��� GHPRQVWUDWHV WKH VWHDG\ LQFUHDVH RI IRUHLJQ RZQHU�
VKLS RI SURGXFWLYH DVVHWV LQ ERWK GHYHORSHG DQG GHYHORSLQJ FRXQ�
WULHV� 'HYHORSHG FRXQWULHV FRPPDQG ��� RI WKH RXWZDUG )',

VWRFN DQG WKH\ DOVR KRVW ��� RI WKH LQZDUG )', VWRFN� ERWK RI

�� ´« DQ 01& DFTXLUHV WHFKQRORJ\ DQG 5	' UHVRXUFHV LQ D IRUHLJQ FRXQWU\ IRU OHVV
WKDQ WKHLU ORFDO RSSRUWXQLW\ FRVW DQG XVHV WKHVH UHVRXUFHV WR RXWFRPSHWH WKH ORFDO
LQGXVWU\ ZLWK QR SRVLWLYH UHVWUXFWXULQJ HIIHFWV RQ WKH ORFDO HFRQRP\� 7KLV FRXOG IRU
LQVWDQFH KDSSHQ LI WKH KRVW FRXQWU\ VXSSO\ RI TXDOLILHG VFLHQWLVWV DQG HQJLQHHUV LV
VFDUFH DQG ORFDO FRPSHWLWRUV DUH VPDOO EXW JURZLQJ�µ �*UDQVWUDQG HW DO�� ����� S� ����
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WKHVH VWRFNV KDYH LQFUHDVHG E\ PRUH WKDQ IRXUIROG LQ ILIWHHQ \HDUV
���������� 7KH GHYHORSLQJ FRXQWULHV VHHP WR EH FDWFKLQJ XS� WKH
LQZDUG )', VWRFN KDV LQFUHDVHG E\ PRUH WKDQ VL[IROG RYHU WKH VDPH
SHULRG� DQG WKH RXWZDUG )', VWRFN ZDV DOPRVW �� WLPHV ODUJHU LQ
���� WKDQ LW ZDV LQ �������

)LJXUH ��� ,QZDUG DQG 2XWZDUG )', 6WRFNV� 'HYHORSHG DQG
'HYHORSLQJ &RXQWULHV �%LOOLRQV RI ���

�� �� �� �� ���HVW��
�

� ���

� ���

� ���

,QZDUG 6WRFN

2XWZDUG 6WRFN

)',� 'HYHORSHG &RXQWULHV

�� �� �� �� ���HVW��
�

� ���

� ���

� ���

,QZDUG 6WRFN

2XWZDUG 6WRFN

)',� 'HYHORSLQJ &RXQWULHV

6RXUFH� 81 ������ $QQH[ WDEOHV %�� DQG %����

7DEOH ��� OLVWV )', VWRFNV LQ VHOHFWHG FRXQWULHV��� 7KH VHFWLRQ LQ
WKH XSSHU OHIW FRUQHU VKRZV WKDW WKH 8QLWHG 6WDWHV KDV WKH ODUJHVW LQ�
ZDUG )', VWRFN IROORZHG E\ WKH 8QLWHG .LQJGRP DQG *HUPDQ\�

)LQODQG LV ��WK� 5HODWLYH WR WKH VL]H RI WKH GRPHVWLF HFRQRP\ �DV
PHDVXUHG E\ DQQXDO *'3� VHH XSSHU ULJKW FRUQHU RI 7DEOH ����� KRZ�

�� 7KH SKHQRPHQDO JURZWK RI WKH RXWZDUG )', VWRFN FDQ SDUWO\ EH DWWULEXWHG WKH PRG�
HVW VWDUWLQJ SRLQW�

�� &RPSDULVRQ LQFOXGHV �� FRXQWULHV �Algeria, Argentina, Australia, Austria, Belgium-Luxembourg, Bostwana, Brazil, Bulgaria,
Cameroon, Canada, Chile, China, Colombia, Costa Rica, Czech Rep., Denmark, Dominican Rep., Egypt, Estonia, Finland, France, Germany, Greece, Hong
Kong, Hungary, Iceland, India, Indonesia, Ireland, Italy, Japan, Jordan, Kenya, Korea, Rep., Latvia, Lithuania, Malaysia, Mexico, Morocco, Netherlands,
New Zealand, Nigeria, Norway, Pakistan, Paraguay, Peru, Philippines, Poland, Portugal, Romania, Russian Federation, Senegal, Singapore, Slovakia, Slo-
vania, S. Africa, Spain, Sweden, Switzerland, Thailand, Tunisia, Turkey, Ukraine, UK, USA, Uruguay, Venezuela, and Yemen��

&XUUHQWO\ WKH\ DFFRXQW IRU DSS� ��� RI WKH JOREDO )', VWRFN�
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HYHU� 6LQJDSRUH� 3DNLVWDQ� DQG 1LJHULD VHHP WR KDYH WR ODUJHVW LQ�
ZDUG )', VWRFNV� 1RWH WKDW� LQ WKLV FRPSDULVRQ� -DSDQ LV FOHDUO\
ODVW� ,Q WKLV UHODWLYH FRPSDULVRQ� )LQODQG GURSV D IHZ QRWFKHV�

7KH PLGGOH VHFWLRQ RI 7DEOH ��� VKRZV WKDW WKH 8�6� DQG WKH 8�.�
DOVR WRS WKH OLVW RI RXWZDUG )', VWRFN �OHIW�KDQG VLGH�� &RPSDUHG WR
WKH OLVW DERYH� -DSDQ VXUSDVVHV *HUPDQ\� 'HVSLWH LWV VL]H� 6ZHGHQ

UDQNV ��WK� )LQODQG LV DOVR D UHVSHFWDEOH ��WK� 5HODWLYHO\ VSHDNLQJ
�ULJKW�KDQG VLGH�� +RQJ .RQJ� 6ZLW]HUODQG� DQG WKH 1HWKHUODQGV KROG
WKH ELJJHVW RXWZDUG )', VWRFNV�

7KH ERWWRP VHFWLRQ RI 7DEOH ��� LV SHUKDSV LWV PRVW LQWHUHVWLQJ
SDUW� ,W VKRZV WKDW� RQ EDODQFH �OHIW�KDQG VLGH�� &KLQD� %UD]LO� DQG
$XVWUDOLD KDYH DWWUDFWHG )', WKH PRVW� 'HQPDUN LV WKH RQO\ 1RUGLF

FRXQWU\ ZLWK D SRVLWLYH EDODQFH� L�H�� LW KDV DWWUDFWHG PRUH )', WKDQ
LW KDV HPLWWHG� 1RWH WKDW� RQ EDODQFH� -DSDQ LV E\ IDU WKH PRVW LP�
SRUWDQW )', VRXUFH LQ WKH ZRUOG� -DSDQHVH KDYH EHHQ YHU\ DFWLYH
LQYHVWRUV DEURDG� EXW KDYH EHHQ UHOXFWDQW WR RSHQ XS WKHLU GRPHVWLF

PDUNHW IRU IRUHLJQ LQYHVWPHQW� 7KH UHODWLYH FRPSDULVRQ �ULJKW�KDQG
VLGH� VKRZV DQ LQWHUHVWLQJ IDFW� UHODWLYHO\ VSHDNLQJ� )LQODQG DQG 6ZH�
GHQ DUH� RQ EDODQFH� PRUH LPSRUWDQW )', VRXUFHV WKDQ -DSDQ�

 Sectoral Distribution

2Q WKH VHFWRUDO GLVWULEXWLRQ RI )', LQIORZV� WKH :RUOG %DQN �:%�

����� S� �������� QRWHV WKDW VHUYLFHV KDYH LQFUHDVHG WKHLU UHODWLYH
VKDUH WR RYHU RQH�WKLUG LQ WKH GHYHORSLQJ FRXQWULHV� 0DQXIDFWXULQJ
DFFRXQWV IRU OHVV WKDQ RQH�KDOI� 7KH UHPDLQGHU FRPSULVHV RI DJUL�
FXOWXUH DQG PLQLQJ� )XUWKHUPRUH� PDQXIDFWXULQJ LV PRYLQJ IURP
ORZ�WHFK 	 ODERU�LQWHQVLYH LQGXVWULHV WR KLJK�WHFK LQGXVWULHV�

,Q WKH LQGXVWULDOL]HG FRXQWULHV )', ´« KDV WHQGHG WR FRQFHQ�

WUDWH LQ D IHZ LQGXVWULHV� SDUWLFXODUO\ FRPSXWHUV� FKHPLFDOV� HOHF�
WURQLFV DQG PRWRU YHKLFOHV«µ �2(&'� ����D� S� ���� 7KHUH LV
UHODWLYHO\ OLWWOH H[DFW LQIRUPDWLRQ RQ WKH VHFWRUDO FRPSRVLWLRQ RI
)', HYHQ DPRQJ WKH LQGXVWULDOL]HG FRXQWULHV� (YHQ WKRXJK GLIIHU�

HQFHV DFURVV FRXQWULHV DUH VLJQLILFDQW� URXJKO\ VSHDNLQJ� LW FDQ EH
VDLG WKDW SULPDU\ SURGXFWLRQ DFFRXQWV IRU RQH�WHQWK DQG WHUWLDU\
SURGXFWLRQ URXJKO\ KDOI RI WKH LQZDUG DQG RXWZDUG )',� WKH UH�
PDLQGHU LV DFFRXQWHG IRU E\ VHFRQGDU\ SURGXFWLRQ�

�� 7KH VRXUFH QRWHV WKDW ´7KH VHFWRUDO GLVWULEXWLRQ RI IRUHLJQ GLUHFW LQYHVWPHQW LQ GH�

YHORSLQJ FRXQWULHV LV QRW ZHOO GRFXPHQWHG«µ� WKXV WKH GDWD VKRXOG EH LQWHUSUHWHG

ZLWK FDXWLRQ�
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7DEOH ��� ,QZDUG 	 2XWZDUG )', 6WRFNV DQG WKHLU %DODQFH LQ

6HOHFWHG &RXQWULHV ������ %LOOLRQV RI �� � RI *'3��

,QZDUG )', VWRFN� � ELOOLRQ ,QZDUG )', VWRFN� � RI *'3

5DQN &RXQWU\ ���� 5DQN &RXQWU\ ����

�� 86$ ������ �� 6LQJDSRUH �����

�� 8. ������ �� 3DNLVWDQ �����

�� *HUPDQ\ ������ �� 1LJHULD �����

�� &KLQD ������ �� 1HZ =HDODQG �����

�� )UDQFH ������ �� 0DOD\VLD �����

�� 1HWKHUODQGV ������ ��� 1HWKHUODQGV �����

��� 6ZHGHQ ����� ��� ,UHODQG �����

��� 'HQPDUN ����� ��� 6ZHGHQ �����

��� 1RUZD\ ����� ��� 1RUZD\ �����

��� ,UHODQG ����� ��� 'HQPDUN �����

��� 6� $IULFD ����� ��� .HQ\D ����

��� )LQODQG ���� ��� )LQODQG ����

��� 3HUX ���� ��� *HUPDQ\ ����

��� /LWKXDQLD ���� ��� 5XVVLD ����

��� ,FHODQG ���� ��� -DSDQ ����

2XWZDUG )', VWRFN� � ELOOLRQ 2XWZDUG )', VWRFN� � RI *'3

5DQN &RXQWU\ ���� 5DQN &RXQWU\ ����

�� 86$ ������ �� +RQJ .RQJ �����

�� 8. ������ �� 6ZLW]HUODQG �����

�� -DSDQ ������ �� 1HWKHUODQGV �����

�� *HUPDQ\ ������ �� 6LQJDSRUH �����

�� )UDQFH ������ �� 1LJHULD �����

�� 1HWKHUODQGV ������ �� 8. �����

�� 6ZLW]HUODQG ������ �� 6ZHGHQ �����

��� 6ZHGHQ ����� ��� 1RUZD\ �����

��� 1RUZD\ ����� ��� 1HZ =HDODQG �����

��� 'HQPDUN ����� ��� )LQODQG �����

��� )LQODQG ����� ��� )UDQFH �����

��� &KLQD ����� ��� 'HQPDUN �����

��� ,UHODQG ���� ��� ,UHODQG ����

��� %XOJDULD ����� ��� %XOJDULD �����

��� -RUGDQ ����� ��� -RUGDQ �����

%DODQFH� ,QZDUG � RXWZDUG VWRFN� � ELOOLRQ %DODQFH� ,QZ� � RXWZDUG VWRFN� � RI *'3

5DQN &RXQWU\ ���� 5DQN &RXQWU\ ����

�� &KLQD ������ �� 3DNLVWDQ �����

�� %UD]LO ������ �� <HPHQ �����

�� $XVWUDOLD ����� �� &RVWD 5LFD �����

�� 0H[LFR ����� �� 1HZ =HDODQG �����

�� 6SDLQ ����� �� +XQJDU\ �����

�� ,QGRQHVLD ����� �� 0DOD\VLD �����

��� ,UHODQG ���� ��� ,UHODQG ����

��� 'HQPDUN ���� ��� 'HQPDUN ����

��� 1RUZD\ ����� ��� 1RUZD\ �����

��� )LQODQG ����� ��� -DSDQ �����

��� 8. ������ ��� )LQODQG �����

��� 6ZHGHQ ������ ��� 6ZHGHQ ������

��� 1HWKHUODQGV ������ ��� 1HWKHUODQGV ������

��� 86$ ������� ��� 6ZLW]HUODQG ������

��� -DSDQ ������� ��� +RQJ .RQJ ������

6RXUFH� 81 ������ $QQH[ WDEOHV %�� DQG %���� :', �������
1RWH� $ WRWDO RI �� FRXQWULHV �IRRWQRWH ���� 7DEOHV DERYH DOZD\V LQFOXGH WKH WRS ILYH
DQG ERWWRP WZR FRXQWULHV� HQWULHV RI 'HQPDUN� )LQODQG� 7KH 1HWKHUODQGV� 1RUZD\� ,UH�
ODQG� DQG 6ZHGHQ� DV ZHOO DV WKRVH MXVW DERYH DQG EHORZ WKH )LQQLVK HQWU\� ,I WKLV ORJLF

OHIW OHVV WKDQ �� FRXQWULHV WR WKH OLVWLQJ� �WK� �WK HWF� ZDV LQFOXGHG XQWLO �� ZDV UHDFKHG�
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 Major MNEs

7KH EUDQFKHV RI PDMRU 01(V �VHH 7DEOH ��� DQG 7DEOH ����� WHOO D
VLPLODU VWRU\ RQ WKH VHFWRUDO FRPSRVLWLRQ RI )',� &KHPLFDOV� HOHF�

WULFDO DQG HOHFWURQLF HTXLSPHQW� DQG PRWRU YHKLFOHV VHHP WR EH
VRPH RI WKH PRUH SRSXODU EUDQFKHV�

7KH 2(&' �����D� S� ��� QRWHV WKDW WKH VXEVLGLDULHV RI 01(V
WHQG WR KDYH KLJKHU ODERU SURGXFWLYLW\� LQYHVWPHQW� DQG WUDGH LQWHQ�
VLW\ WKDQ GRPHVWLF ILUPV� )XUWKHUPRUH� WKH\ DUH XVXDOO\ ODUJHU WKDQ
WKHLU GRPHVWLF FRXQWHUSDUWV DQG HPSOR\ WKH ODWHVW EXVLQHVV PHWKRGV

LQ KLJK�WHFK LQGXVWULHV� $FFRUGLQJ WR WKH 2(&'� FRUH IXQFWLRQV�
L�H�� 5	' DQG WRS PDQDJHPHQW� QHYHUWKHOHVV W\SLFDOO\ ORFDWH LQ WKH
KRPH FRXQWU\�

7DEOH ��� 7KH :RUOG·V 7RS �� 01(V LQ �����

1DPH ,QGXVWU\ &RXQWU\

)RUHLJQ

$VVHWV

�EQ ��

6DOHV

�EQ ��

2I

ZKLFK

IRUHLJQ

(PSOR\�

PHQW

2I

ZKLFK

IRUHLJQ

�� 6KHOO 3HWUROHXP UHILQLQJ 8.�1HWKHUO� �� ����� ��� ��� ��� ���

�� )RUG 0RWRU YHKLFOHV 86$ �� ����� ��� ��� ��� ���

�� *( (OHFWURQLFV� HOHFWU� HT� 86$ �� ���� ��� ��� ��� ���

�� ([[RQ 3HWUROHXP UHILQLQJ 86$ �� ����� ��� �� ��� ���

�� *0 0RWRU YHKLFOHV 86$ �� ����� ��� ��� ��� ���

�� 9RONVZDJHQ 0RWRU YHKLFOHV *HUPDQ\ �� ���� ��� ��� ��� ���

�� ,%0 &RPSXWHUV� RIILFH HT� 86$ �� ���� ��� ��� ��� ���

�� 7R\RWD 0RWRU YHKLFOHV -DSDQ �� ����� ��� ��� ��� ���

�� 1HVWOp )RRG 6ZLW]HUODQG �� ���� ��� ��� ��� ���

��� 0LWVXELVKL 'LYHUVLILHG -DSDQ Q�D ����� ��� �� ��� ���

��� %D\HU &KHPLFDOV *HUPDQ\ �� ���� ��� ��� ��� ���

��� $%% (OHFWURQLFV� HOHFWU� HT� 6ZLW]HUODQG �� ���� ��� ��� ��� ���

��� 1LVVDQ 0RWRU YHKLFOHV -DSDQ �� ���� ��� ��� ��� ���

��� (OI $TXLWDLQH 3HWUROHXP UHILQLQJ )UDQFH �� ���� ��� �� ��� ���

��� 0RELO 3HWUROHXP UHILQLQJ 86$ �� ���� ��� �� ��� ���

��� 'DLPOHU�%HQ] 0RWRU YHKLFOHV *HUPDQ\ �� ���� ��� ��� ��� ���

��� 8QLOHYHU )RRG 8.�1HWKHUO� �� ���� ��� ��� ��� ���

��� 3KLOLSV (OHFWURQLFV� HOHFWU� HT� 1HWKHUODQGV �� ���� ��� ��� ��� ���

��� 5RFKH 3KDUPDFHXWLFDOV 6ZLW]HUODQG �� ���� ��� �� ��� ���

��� )LDW 6SD 0RWRU YHKLFOHV ,WDO\ �� ���� ��� ��� ��� ���

6RXUFH� 81 ������ 7DEOH ,���� 0LWVXELVKL HPSOR\PHQW� )RUWXQH� � $XJ� �����

7DEOH ��� OLVWV WKH WRS �� 01(V LQ WHUPV RI IRUHLJQ DVVHWV� 7KH
ODUJHVW 01( LQ ���� ZDV 6KHOO� ZKLFK LV RULJLQDOO\ D 'XWFK FRP�
SDQ\� 7KH RWKHU WRS ILYH FRPSDQLHV KDYH URRWV LQ WKH 86$� 7KH

ODUJHVW 01( RQ WKH OLVW� ZKLFK KDV 6FDQGLQDYLDQ URRWV� LV $%%
���WK�� 1RZDGD\V� WKH KHDG RIILFH RI $%% LV ORFDWHG LQ 6ZLW]HUODQG�
EXW 6ZHGHV VWLOO KDYH ��� RZQHUVKLS� ,Q WHUPV RI PXOWL�QDWLRQDOLW\�
$%% LV LQ �WK SRVLWLRQ �7DEOH ������ ULJKW EHORZ LW LV WKH VHFRQG
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FRPSDQ\ ZLWK VWURQJ 6FDQGLQDYLDQ WLHV� (OHFWUROX[� 6ZHGLVK ILUPV

SHUIRUP TXLWH VWURQJO\ LQ WHUPV RI PXOWL�QDWLRQDOLW\� WKHUH DUH IRXU

RULJLQDOO\ 6ZHGLVK ILUPV RQ WKH WRS �� OLVW� 7KHUH DUH QR RWKHU ILUPV

RQ WKH WRS �� OLVW� ZKLFK KDYH 6FDQGLQDYLDQ WLHV�

7DEOH ���� 7KH :RUOG·V ¶0RVW 0XOWLQDWLRQDO· 01(V LQ �����

1DPH ,QGXVWU\ &RXQWU\
6DOHV

�EQ ��

2I

ZKLFK

IRUHLJQ

(PSOR\�

PHQW

2I

ZKLFK

IRUHLJQ ,
Q
G
H
[

�� 1HVWOp )RRG 6ZLW]HUODQG ���� ��� ��� ��� ��� ����

�� 7KRPVRQ 0HGLD &DQDGD ��� ��� �� ��� ��� ����

�� +ROGHUEDQN )� &RQVWUXFWLRQ 6ZLW]HUODQG ��� ��� �� ��� ��� ����

�� 6HDJUDP %HYHUDJHV &DQDGD ��� ��� �� ��� ��� ����

�� 6ROYD\ &KHPLFDOV %HOJLXP ��� ��� �� ��� ��� ����

�� $%% (OHFWURQLFV� HOHFWU� HT� 6ZLW]HUODQG ���� ��� ��� ��� ��� ����

�� (OHFWUROX[ (OHFWURQLFV� HOHFWU� HT� 6ZHGHQ ���� ��� ��� ��� ��� ����

�� 8QLOHYHU )RRG 8.�1HWKHUO� ���� ��� ��� ��� ��� ����

�� 3KLOLSV (OHFWURQLFV� HOHFWU� HT� 1HWKHUODQGV ���� ��� ��� ��� ��� ����

��� 5RFKH 3KDUPDFHXWLFDOV 6ZLW]HUODQG ���� ��� �� ��� ��� ����

��� 6&$ 3DSHU 6ZHGHQ ��� ��� �� ��� ��� ����

��� 1RUWKHUQ 7HOHF� 7HOHFRPPXQLFDWLRQ &DQDGD ���� ��� �� ��� ��� ����

��� *OD[R :HOOFRPH 3KDUPDFHXWLFDOV 8. ���� ��� �� ��� ��� ����

��� &DEOH 	 :LUHOHVV 7HOHFRPPXQLFDWLRQ 8. ��� ��� �� ��� ��� ����

��� 9ROYR 0RWRU YHKLFOHV 6ZHGHQ ���� ��� �� ��� ��� ����

��� 1HZV &RUS� 0HGLD $XVWUDOLD ���� ��� �� ��� ��� ����

��� 6KHOO 3HWUROHXP UHILQLQJ 8.�1HWKHUO� ����� ��� ��� ��� ��� ����

��� *UDQG 0HWURS� )RRG�EHYHUDJHV 8. ���� ��� �� ��� ��� ����

��� 3HWURILQD 3HWUROHXP UHILQLQJ %HOJLXP ���� ��� �� ��� ��� ����

��� 6DLQW�JREDLQ &RQVWUXFWLRQ )UDQFH ���� ��� �� ��� ��� ����

6RXUFH� 81 ������ 7DEOH ,�� ² PRGLILHG��
1RWH� 7KRVH DPRQJ WKH WRS ��� WKDW KDYH WKH KLJKHVW ¶7UDQVQDWLRQDOLW\· ,QGH[ 9DOXH�
7KH 7UDQVQDWLRQDOLW\ ,QGH[ LV FDOFXODWHG DV DQ DYHUDJH RI ���� IRUHLJQ DVVHWV WR WRWDO DV�
VHWV� ���� IRUHLJQ VDOHV WR WRWDO VDOHV� DQG ���� IRUHLJQ HPSOR\PHQW WR WRWDO HPSOR\PHQW�

)URP 7DEOH ����� ZH FDQ LQIHU WKDW 01(V KDYH RQ DYHUDJH � DI�

ILOLDWHV� *HUPDQ\ KRVWV RYHU ��� RI WKH SDUHQW FRPSDQLHV� 6XU�

SULVLQJO\� .RUHD �QRW SUHVHQWHG LQ 7DEOH ����� KRVWV RYHU ��� RI

WKH ZRUOG·V SDUHQW FRUSRUDWLRQV� -DSDQ� 6ZHGHQ DQG WKH 8QLWHG

6WDWHV HDFK KDYH URXJKO\ �²�� RI WKH SDUHQW FRUSRUDWLRQV� &KLQD

KDV WKH PRVW DIILOLDWHV ² D WRWDO RI ������ �RYHU ��� RI WKH ZRUOG

WRWDO ² QRW SUHVHQWHG LQ WKH WDEOH�� 7KH &]HFK 5HSXEOLF �QRW LQ

7DEOH �������� 6LQJDSRUH �QRW LQ 7DEOH ��� DQG WKH 8QLWHG 6WDWHV HDFK

KRVW �²�� RI WKH IRUHLJQ DIILOLDWHV� 1RWH WKDW RQO\ -DSDQ DQG ,FH�

ODQG KDYH KLJKHU SDUHQWV WR DIILOLDWHV UDWLRV WKDQ )LQODQG�

�� 7KH VRXUFH UHSRUWV WKDW WKH &]HFK 5HSXEOLF KDG ������ IRUHLJQ DIILOLDWHV LQ ����� ,Q
RXU RSLQLRQ� WKLV ILJXUH LV RQ WKH KLJK VLGH�
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7DEOH ���� 1XPEHU RI 3DUHQW &RUSRUDWLRQV DQG )RUHLJQ

$IILOLDWHV�

$UHD�(FRQRP\
<
H
D
U

3DUHQW

&RUS�

%DVHG LQ

&RXQWU\

)RUHLJQ

$IILOLDWHV

/RFDWHG LQ

(FRQRP\

3DUHQW

&RUS� WR

)RU�

$IILOLDWHV

5DWLR

6KDUH RI

:RUOG

7RWDO

3DUHQW

&RUS�

6KDUH RI

:RUOG

7RWDO )RU�

$IIOLDWHV

:RUOG �� ��� ��� ��� ����

(8 �� ��� �� ��� ���� ����� �����

$XVWULD 
�� ��� � ��� ���� ���� ����

%HOJLXP 
�� ��� � ��� ���� ���� ����

'HQPDUN 
�� ��� � ��� ���� ���� ����

)LQODQG 
�� � ��� � ��� ���� ���� ����

)UDQFH 
�� � ��� � ��� ���� ���� ����

*HUPDQ\ 
�� � ��� �� ��� ���� ����� ����

*UHHFH �� Q�D ��� Q�D Q�D ����

,UHODQG 
�� �� � ��� ���� ���� ����

,WDO\ 
�� ��� � ��� ���� ���� ����

1HWKHUODQGV 
�� � ��� � ��� ���� ���� ����

3RUWXJDO 
�� � ��� � ��� ���� ���� ����

6SDLQ 
�� ��� � ��� ���� ���� ����

6ZHGHQ �� � ��� � ��� ���� ���� ����

8�.� 
�� � ��� � ��� ���� ���� ����

2WKHU :� (XURSH � ��� � ��� ���� ���� ����

,FHODQG 
�� �� �� ���� ���� ����

1RUZD\ 
�� � ��� � ��� ���� ���� ����

6ZLW]HUODQG 
�� � ��� � ��� ���� ���� ����

2WKHU 'HYHORSHG &� �� ��� �� ��� ���� ����� �����

$XVWUDOLD 
�� ��� � ��� ���� ���� ����

&DQDGD 
�� � ��� � ��� ���� ���� Q�D

-DSDQ �� � ��� � ��� ���� ���� ����

1HZ =HDODQG 
�� ��� � ��� ���� ���� ����

6RXWK $IULFD 
�� Q�D � ��� Q�D Q�D ����

8�6� 
�� � ��� �� ��� ���� ���� ����

'HYHORSHG &� �� ��� �� ��� ���� ����� �����

6RXUFH� 81 ������ 7DEOH ,�� ² PRGLILHG� ² 81&7$'�

1RWH� :H LQFOXGH RQO\ GHYHORSHG FRXQWULHV XQOLNH WKH VRXUFH� &RQFHUQV WKH ODW�

HVW DYDLODEOH \HDU� 7RWDOV LQFOXGH FRXQWULHV IRU ZKLFK GDWD ZHUH DYDLODEOH�
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2XU GLVFXVVLRQ DERYH KDV IRFXVHG RQ ODUJH 01(V� 7KLV LV LQ�
GHHG MXVWLILHG� VLQFH )', LV FRQFHQWUDWHG LQ WKH KDQGV RI UHODWLYHO\
IHZ FRPSDQLHV �81� ����� S� [YLL�� ,W VKRXOG EH QRWHG� KRZHYHU�
WKDW VPDOO DQG PHGLXP VL]HG HQWHUSULVHV �60(V� GR SOD\ D UROH LQ

WKH JOREDO VFHQH� ,QWHUQDWLRQDOL]HG 60(V DFFRXQW IRU DERXW RQH�
WKLUG RI ZRUOG PDQXIDFWXUHG H[SRUWV �2(&'� ����F� S� ��� 7KHVH
H[SRUWV DUH �²�� RI *'3 LQ WKH 2(&' FRXQWULHV DQG DERXW ���
LQ $VLDQ HFRQRPLHV�

$V WKH 2(&' �����E� S� ��� QRWHV� JOREDOL]DWLRQ RI 01(V LV D
VHOI�HQIRUFLQJ SURFHVV� $V 01(V GLYHUVLI\ WKHLU SURGXFWLRQ VLWHV

JOREDOO\� VXSSOLHUV RI UHODWHG JRRGV DQG VHUYLFHV �H�J�� FRPSRQHQW
SURGXFHUV DQG EDQNV� LQFUHDVH WKHLU SUHVHQFH LQ WKH VDPH ORFDWLRQV�
IRU LQVWDQFH� ILQDQFLDO DQG WHOHFRPPXQLFDWLRQV VHUYLFHV LQ WXUQ KHOS
WR UHGXFH WKH RSHUDWLQJ FRVW RI JOREDO FRPSDQLHV� WKXV PDNLQJ )',

DOO WKH PRUH DWWUDFWLYH� )XUWKHUPRUH� DV D ILUP LQYHVWV LQ D FHUWDLQ
ORFDWLRQ� LWV FRPSHWLWRUV RIWHQ GR WKH VDPH LQ RUGHU WR KHGJH WKHLU
EHWV�

7KH DERYH GLVFXVVLRQ KDV VKHG VRPH OLJKW RQ WKH IRXU IDFHWV RI
JOREDOL]DWLRQ ZRUOGZLGH� 7KH IROORZLQJ VHFWLRQ GLVFXVVHV JOREDOL]D�
WLRQ WUHQGV LQ )LQODQG�

%R[ ��� )XWXUH 3URVSHFWV RI )',�

7KH :() ������ S� ��� KDV FUHDWHG DQ LQGH[ DVVHVVLQJ WKH IXWXUH )', LQIORZ

SURVSHFWV RI D FRXQWU\� LQ :()·V �� FRXQWU\ FRPSDULVRQ -DSDQ ��UG� DQG *HU�

PDQ\ ��WK� UDQN VXUSULVLQJO\ KLJK� WKLV PD\ EH GXH WR WKH IDFW WKDW WKH LQVWLWX�

WLRQDO IUDPHZRUNV LQ WKHVH FRXQWULHV SUHYLRXVO\ KLQGHUHG LQIORZV RI IRUHLJQ

FDSLWDO� DQG QRZ� DV VRPH RI WKH SUHYLRXV UHVWULFWLRQV DUH UHPRYHG� WKHUH LV

ERXQG WR EH VLJQLILFDQW )', LQIORZV� 7KH :()·V LQGH[ LV FRQVLVWHQW ZLWK RXU
DUJXPHQW WKDW )LQODQG KDV EHFRPH D PRUH DWWUDFWLYH KRVW IRU 01(V· EXVLQHVV

DFWLYLWLHV� EDVHG RQ WKH LQIRUPDWLRQ RQ )', VWRFNV� )LQODQG ���WK� UDQNV TXLWH

KLJK KHUH�

7KH :() DGGLWLRQDOO\ DVNHG ´:KDW FRXQWULHV ZLOO DWWUDFW WKH PRVW )', LQIORZV LQ
WKH PHGLXP WHUP"µ� LQ LWV ¶([HFXWLYH 6XUYH\·� ,W WXUQHG RXW WKDW &KLQD� WKH 8QLWHG

6WDWHV� ,QGLD� ,QGRQHVLD� DQG %UD]LO WRS WKH OLVWV RI EXVLQHVV OHDGHUV�
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7KH KLVWRU\ RI )LQQLVK H[SRUWV HYROYHV DURXQG IRUHVW�UHODWHG SURG�

XFWV� $V FRQLIHURXV IRUHVWV LQ &HQWUDO (XURSH ZHUH XVHG XS LQ WKH

HDUO\ ��WK FHQWXU\� QHZ VRXUFHV RI ZRRG WDU ² DQ LPSRUWDQW LQSXW

IRU WKH VKLSEXLOGLQJ LQGXVWU\ DW WKH WLPH ² KDG WR EH IRXQG� )LQODQG

�XQGHU 6ZHGLVK UXOH DW WKH WLPH� DQVZHUHG WKH FDOO DQG EHFDPH WKH

OHDGLQJ (XURSHDQ SURGXFHU� ,Q WKH ��WK FHQWXU\� LQFUHDVHG FRPSHWL�

WLRQ DQG GHWHULRUDWLQJ SULFHV PDGH )LQQV VKLIW WRZDUGV WKH VDZQ

ZRRG EXVLQHVV� ,QGXVWULDOL]DWLRQ LQ &HQWUDO (XURSH DQG WKH 8. IX�

HOHG GHPDQG� $V ODWH DV WKH ����V� IRUHVW�UHODWHG SURGXFWV� PDLQO\

VDZQ ZRRG DQG SXOS� DFFRXQWHG IRU ��²��� RI )LQQLVK H[SRUWV� $V

FDQ EH VHHQ LQ )LJXUH ���� WKH UHODWLYH VKDUH RI PHWDO LQGXVWULHV·

SURGXFWV EHJDQ WR LQFUHDVH DIWHU WKH 6HFRQG :RUOG :DU�

)LJXUH ��� 0HUFKDQGLVH ([SRUWV E\ ,QGXVWU\� � RI WKH 7RWDO�

�� �� �� �� �� �� �� �� �� ��
�

��

��

��

��

��

��

��

��

��

)RUHVW ,QGXVWULHV

0HWDO ,QGXVWULHV

2WKHU 0HUFKDQGLVH ([S�

6RXUFH� 9DUWLD 	 <Ol�$QWWLOD �������

�� 7KLV 6HFWLRQ GUDZV IURP 0lNLQHQ �������
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7DEOH ��� )LQQLVK ([SRUWV E\ 'HVWLQDWLRQ �%LOOLRQV RI ���

���� ����

([SRUWV

YDOXH� EQ �

6KDUH RI WKH

WRWDO� �

([SRUWV

YDOXH� EQ �

6KDUH RI WKH

WRWDO� �

�� 6ZHGHQ ��� ����� �� *HUPDQ\ ��� �����

�� 7KH 6RYLHW 8QLRQ ��� ����� �� 6ZHGHQ ��� �����

�� *HUPDQ\ �:HVW� ��� ����� �� 8�.� ��� �����

�� 8�.� ��� ����� �� 86$ ��� ����

�� )UDQFH ��� ���� �� 5XVVLD ��� ����

�� 86$ ��� ���� �� )UDQFH ��� ����

�� 7KH 1HWKHUODQGV ��� ���� �� 1HWKHUODQGV ��� ����

�� 'HQPDUN ��� ���� �� 'HQPDUN ��� ����

�� ,WDO\ ��� ���� �� 1RUZD\ ��� ����

��� 1RUZD\ ��� ���� ��� (VWRQLD ��� ����

(8 ���� ����� (8 ���� �����

$VLD�
� ��� ���� $VLD�

� ��� ����

-DSDQ ��� ���� -DSDQ ��� ����

&KLQD ��� ���� &KLQD ��� ����

.,(�
� ��� ���� .,(�

� ��� ����

&HQWUDO 	 6RXWK $P� ��� ���� &HQWUDO 	 6RXWK $P� ��� ����

7RWDO ���� ������ 7RWDO ���� ������

&RXQWU\ � 5HJLRQ &RXQWU\ � 5HJLRQ

6RXUFH� 0lNLQHQ ������ ² 2(&' ,QW� 7UDGH E\ &RPPRGLWLHV 6WDWLVWLFV�

1RWH� ���� $VLD�  +RQJ .RQJ� ,QGRQHVLD� 0DOD\VLD� 6LQJDSRUH� 6RXWK .RUHD�

7DLZDQ� DQG 7KDLODQG� ���� .,(�  %XOJDULD� &]HFK 5HSXEOLF� +XQJDU\� 3RODQG�

5RPDQLD� DQG 6ORYHQLD�

7DEOH ��� )LQQLVK ([SRUWV E\ 6HFWRU �%LOOLRQV RI ���

���� ����

([SRUWV

YDOXH� EQ �

6KDUH RI WKH

WRWDO� �

([SRUWV

YDOXH� EQ �

6KDUH RI WKH

WRWDO� �

�� $JULF�� ILVKLQJ� KXQWLQJ

	 IRUHVWU\� PLQLQJ 	 TXDUU\LQJ

�� :RRG 	 ZRRG SURGXFWV ��� �� ��� ��

�� 3XOS 	 SDSHU ��� ��� ��� ���

�� %DVLF PHWDO ��� �� ��� ��

�� 0HWDO SURG� 	 PDFK� ��� ��� ��� ���

�� (OHFWULF 	 HOHFWURQLF SURG� 	 HTXLS� ��� �� ��� ���

�� )RRG� EHYHUDJH 	 WREDFFR ��� �� ��� ��

�� 7H[WLOHV� DSSDUHO� OHDWKHU 	 IRRWZHDU ��� �� ��� ��

�� &KHPLFDO LQGXVWULHV ��� �� ��� ��

��� 7UDQVSRUW HTXLSPHQW ��� �� ��� ��

��� 2WKHU LQGXVWULHV ��� �� ��� ���

7RWDO ���� ���� ���� ����

��

%UDQFK

��� �� ���

6RXUFH� 0lNLQHQ ������ ² 2(&' ,QW� 7UDGH E\ &RPPRGLWLHV 6WDWLVWLFV�
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%HVLGHV FKDQJLQJ LQ FRPSRVLWLRQ� WKHUH DUH WZR DGGLWLRQDO WUHQGV
LQ )LQQLVK H[SRUWV VLQFH :RUOG :DU ,,� ���� LQFUHDVLQJ YDOXH DGGHG
FRQWHQW RI H[SRUW SURGXFWV� DQG ���� LPSURYLQJ WHUPV RI WUDGH���

)URP ���� RQZDUGV WKH EDODQFH RI WUDGH KDV EHHQ SRVLWLYH� L�H��
PHUFKDQGLVH H[SRUWV KDYH H[FHHGHG LPSRUWV� )XUWKHUPRUH� ERWK WKH
JHRJUDSKLFDO �7DEOH ���� DQG VHFWRUDO �7DEOH ���� GLVWULEXWLRQ RI H[�
SRUWV KDYH EH�FRPH FRQVLGHUDEO\ PRUH GLYHUVH�

:KLOH WUDGLWLRQDO IRUHVW LQGXVWU\ UHODWHG SURGXFWV VWLOO GRPLQDWH

)LQQLVK H[SRUWV� WKH VKLIW WRZDUGV PRUH NQRZOHGJH LQWHQVLYH SURG�
XFWV KDV EHHQ UHPDUNDEOH LQ UHFHQW \HDUV� ,Q WKH ����V� WKH YDOXH RI
KLJK�WHFK H[SRUWV KDV VXUSDVVHG WKH YDOXH RI LPSRUWV �)LJXUH �����
7KH VR�FDOOHG ¶KLJK�WHFK· SURGXFWV FRPSULVHG D JRRG �� RI )LQQLVK

H[SRUWV LQ ����� E\ ����� WKH ILJXUH KDG DOUHDG\ ULVHQ WR ��������

(YHQ WKH ODWWHU ILJXUH� KRZHYHU� LV EHORZ WKH 2(&' DYHUDJH RI
������ EXW WKH FXUUHQW JURZWK UDWHV VHHP WR VXJJHVW WKDW )LQODQG
ZLOO VXUSDVV WKH 2(&' DYHUDJH E\ WKH \HDU �����

)LJXUH ��� +LJK�7HFKQRORJ\ ([SRUWV DQG ,PSRUWV �),0 %Q���

�� �� �� �� �� �� ��
�

�

��

��

��

��

��

,PSRUWV

([SRUWV

6RXUFH� 0lNLQHQ ������ ² 6WDWLVWLFV )LQODQG�

7KH FKDQJHV LQ WKH FRPSRVLWLRQ RI )LQQLVK WUDGH SDUWO\ UHIOHFW
ZRUOGZLGH WUHQGV� 7KH HIIHFW RI RYHUDOO PDUNHW HIIHFWV FDQ EH UH�

PRYHG E\ FDOFXODWLQJ YDULRXV W\SHV RI VSHFLDOL]DWLRQ LQGLFHV� $V DO�
UHDG\ VHHQ LQ )LJXUH ���� LPSURYHPHQWV LQ WKH )LQQLVK UHVRXUFH

�� 5RXJKO\ GHILQHG DV WKH UDWLR RI H[SRUW DQG LPSRUW SULFHV� 1RWH WKDW ���� DQG ���� DUH

LQWHUUHODWHG�

�� ,Q ���� QHDUO\ ��� RI WKH )LQQLVK KLJK�WHFK H[SRUWV RULJLQDWH IURP WKH WHOHFRPPX�

QLFDWLRQV FOXVWHU�
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EDVH� L�H�� KLJKHU 5	'�LQWHQVLW\ DQG D PRUH HGXFDWHG ODERU IRUFH�
KDYH VWDUWHG WR LQIOXHQFH WKH FRXQWU\·V SURGXFWLRQ VWUXFWXUH�

7DEOH ��� 0DLQ ([SRUW 3URGXFWV RI )LQODQG LQ ����� %\ ([SRUW

9DOXH DQG E\ 2(&' ([SRUW 0DUNHW 6KDUH�

5
D
Q
N 7RS �� SURGXFWV LQ WHUPV RI H[SRUW YDOXH

LQ ���� �0LOO� RI ��

([S� PNW

VKDUH 
��

([SRUW

YDOXH 
��

6KDUH RI

QDW� H[S�

$QQ� H[S�

JURZWK 
����

� &RDWHG PHFKDQLFDO SDSHU� H�J�� /:& ���� � � ��� ���� � �� �

� 6DZQ VRIW ZRRG ���� � � ��� ���� � �� �

� 0RELOH SKRQHV ���� � � ��� ���� � �� �

� 8QFRDWHG PHFKDQLFDO SDSHU� H�J�� 6& ���� � � ��� ���� � � �

� 3DVVHQJHU FUXLVHUV� IHUU\ ERDWV� HWF� ���� � ��� ���� � �� �

� )ROGLQJ ER[ ERDUG ���� � ��� ���� � �� �

� 8QFRDWHG ILQH SDSHU� ��²���J�P
� ���� � ��� ���� � � �

� 1HZVSULQW ��� � ��� ���� � � �

� &RDWHG ILQH SDSHU� ����J�P
� ���� � ��� ���� � �� �

�� &HOOXODU 	 IL[HG QHWZRUN V\VWHPV ���� � ��� ���� � �� �

�� 3DVVHQJHU YHKLFOHV ��� � ��� ���� � �� �

�� 3DUWV IRU WHOHFRPPXQLFDWLRQV HTXLS� ��� � ��� ���� � �� �

�� %OHDFKHG KDUGZRRG SXOS ���� � ��� ���� � � �

�� %OHDFKHG VRIWZRRG SXOS ��� � ��� ���� � � �

�� *UDSKLF SDSHU ���� � ��� ���� � �� �

�� $'3 LQSXW 	 RXWSXW XQLWV ��� � ��� ���� � �� �

�� 'LHVHO JHQHUDWRUV 	 SRZHU SODQWV ���� � ��� ���� � �� �

�� $'3 SURFHVVLQJ XQLWV ��� � ��� ���� � ��� �

�� %LUFK SO\ZRRG ���� � ��� ���� � � �

�� 6WDWLF FRQYHUWHUV ��� � ��� ���� � �� �

5
D
Q
N 7RS �� SURGXFWV LQ WHUPV RI 2(&'

H[SRUW PDUNHW VKDUH LQ 
�� �0LOO� RI ��

([S� PNW

VKDUH 
��

([SRUW

YDOXH 
��

6KDUH RI

QDW� H[S�

$QQ� H[S�

JURZWK 
����

� 8QURDVWHG LURQ S\ULWHV ���� � �� ���� � �� �

� )R[ IXUVNLQV ���� � ��� ���� � �� �

� &REDOW R[LGHV 	 K\GUR[LGHV ���� � �� ���� � �� �

� )UXFWRVH ���� � �� ���� � �� �

� %LUFK SO\ZRRG ���� � ��� ���� � � �

� %LWXPLQL]HG SDSHU ���� � � ���� � � �

� 3LWFK 	 VLPLODU URVLQ SUHSDUDWLRQV ���� � � ���� � �� �

� 3XOS PDNLQJ PDFKLQHU\ ���� � ��� ���� � �� �

� 8QFRDWHG NUDIW SDSHUE�� !���J�P
� ���� � ��� ���� � �� �

�� &RDWHG PHFKDQLFDO SDSHU� H�J�� /:& ���� � � ��� ���� � �� �

�� 0RELOH OLIWLQJ IUDPHV� VWUDGGOH FDUULHUV ���� � �� ���� � �� �

�� :DOOSDSHU EDVH ���� � �� ���� � � �

�� )ROGLQJ ER[ ERDUG ���� � ��� ���� � �� �

�� 8QFRDWHG PHFKDQLFDO SDSHU� H�J�� 6& ���� � � ��� ���� � � �

�� )OXWLQJ SDSHU ���� � ��� ���� � �� �

�� 6HDO IXUVNLQV ���� � � ���� � �� �

�� 8QFRDWHG NUDIW SDSHUE�� ���²���J�P
� ���� � �� ���� � � �

�� 3DVVHQJHU FUXLVHUV� IHUU\ ERDWV� HWF� ���� � ��� ���� � �� �

�� 9LVFRVH ILEHU ZDVWH ���� � � ���� � �� �

�� )HUUR�FKURPLXP ���� � �� ���� � � �

6RXUFH� 0lNLQHQ ������ ² 2(&' ,QW� 7UDGH E\ &RPPRGLWLHV 6WDWLVWLFV�
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4.2 Capital Flows

7KH OLEHUDOL]DWLRQ SURFHVV LQ )LQQLVK ILQDQFLDO PDUNHWV VWDUWHG LQ WKH
PLG�����V� DQG WKH ODVW UHVWULFWLRQV RQ FURVV�ERUGHU FDSLWDO IORZV

DQG IRUHLJQ RZQHUVKLS ZHUH UHPRYHG LQ WKH HDUO\ ����V� /LEHUDOL]D�
WLRQ RI ILQDQFLDO PDUNHWV KDG� LQ WKH ODWH ����V� LQIOXHQFH HVSHFLDOO\
RQ SULYDWH VHFWRU IRUHLJQ ERUURZLQJ� $V WKH )LQQLVK FXUUHQF\ ZHDN�
HQHG LQ WKH HDUO\ ����V� WKH FRVW RI IRUHLJQ ERUURZLQJ LQFUHDVHG

FRQVLGHUDEO\ DQG WKH YROXPH GHFUHDVHG� $W WKH VDPH WLPH� WKH SXE�
OLF VHFWRU EHJDQ WR ILQDQFH SXEOLF GHILFLWV SDUWO\ E\ LVVXLQJ IRUHLJQ
ERQGV� $V WKH FXUUHQF\ KDV UHFRYHUHG GXULQJ WKH ����V� WKH SXEOLF
VHFWRU·V ERUURZLQJ VWUDWHJ\ KDV SURYHG TXLWH VXFFHVVIXO�

)LJXUH ��� VKRZV WKDW LQ WKH ILUVW KDOI RI WKH ����V DOPRVW DOO RI
IRUHLJQ LQYHVWPHQW LQ )LQQLVK VHFXULWLHV ZDV LQ ERQGV� )RUHLJQ LQ�

YHVWPHQW LQ )LQQLVK VKDUHV EHJDQ WR LQFUHDVH LQ ���� ZKHQ WKH UH�
PDLQLQJ UHVWULFWLRQV RQ IRUHLJQ RZQHUVKLS ZHUH DEROLVKHG� 6LQFH
WKHQ� IRUHLJQ LQYHVWPHQW LQ )LQQLVK VKDUHV KDV LQFUHDVHG TXLWH
TXLFNO\� ,Q )HEUXDU\ ����� WKH YDOXHV RI IRUHLJQHUV· VKDUH DQG ERQG

SRUWIROLRV ZHUH DOPRVW HTXDO� )RUHLJQ LQYHVWRUV DUH PDLQO\ LQVWLWX�
WLRQDO LQYHVWRUV� VXFK DV PXWXDO DQG SHQVLRQ IXQGV� 7KH\ W\SLFDOO\
GLYHUVLI\ WKHLU SRUWIROLRV ZRUOGZLGH�

)LJXUH ��� 3RUWIROLR ,QYHVWPHQW LQ )LQODQG·V %DODQFH RI

3D\PHQWV �%LOOLRQV RI ),0��
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%RQGV

6KDUHV

)RUHLJQ ,QY� LQ

)LQQLVK 6HFXULWLHV�

9DOXH RI 6WRFNV

6RXUFH� (7/$ 'DWDEDVH ² 7KH %DQN RI )LQODQG�

,Q DGGLWLRQ� )LJXUH ��� VKRZV WKDW XQWLO WKH PLG�����V )LQQLVK

LQYHVWPHQW LQ IRUHLJQ VHFXULWLHV ZDV PRGHVW� 6LQFH WKHQ� LQYHVW�
PHQWV ERWK LQ IRUHLJQ ERQGV DQG HTXLWLHV KDYH LQFUHDVHG TXLWH UDS�
LGO\� ,QYHVWRUV KDYH EHHQ PDLQO\ ILQDQFLDO LQVWLWXWLRQV DQG LQVXUDQFH
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FRPSDQLHV� +RZHYHU� WKH VFDOH RI )LQQLVK LQYHVWPHQW LQ IRUHLJQ VH�
FXULWLHV LV VWLOO TXLWH LQVLJQLILFDQW FRPSDUHG WR IRUHLJQ LQYHVWPHQW LQ
)LQQLVK VHFXULWLHV� WKH YDOXH RI )LQQV· SRUWIROLR VWRFN DEURDG ZDV LQ
HDUO\ ���� RQO\ RQH�VHYHQWK RI WKH VWRFN RI IRUHLJQHUV· SRUWIROLR RI
)LQQLVK VWRFNV DQG ERQGV�

7KH +HOVLQNL 6WRFN ([FKDQJH LV QRZDGD\V RQH RI WKH PRVW LQ�

WHUQDWLRQDOL]HG VWRFN H[FKDQJHV LQ WKH ZRUOG� LI ZH XVH WKH SURSRU�
WLRQ RI IRUHLJQ RZQHUVKLS RI VKDUHV DV D XQLW RI PHDVXUHPHQW� )RU�
HLJQ LQYHVWRUV RZQ VRPH RQH�WKLUG RI WKH VKDUHV OLVWHG LQ WKH +HO�
VLQNL 6WRFN ([FKDQJH� 0HDVXUHG E\ PDUNHW YDOXH RI WKHLU LQYHVW�

PHQW VWRFN� WKH VKDUH LV HYHQ ODUJHU� DSSUR[LPDWHO\ ��������� 7R
FRPSDUH� IRUHLJQ LQYHVWRUV· HVWLPDWHG SURSRUWLRQ RI PDUNHW FDSL�
WDOL]DWLRQ LV� H�J�� LQ 6WRFNKROP OHVV WKDQ RQH�WKLUG DQG LQ )UDQNIXUW
VOLJKWO\ RYHU WHQ SHUFHQW���

)RUHLJQ LQYHVWPHQW LQ )LQQLVK VKDUHV KDV LQFUHDVHG WKH PDUNHW
YDOXH RI OLVWHG ILUPV �)LJXUH ����� 7KH WXUQRYHU RI VKDUHV KDV DOVR

LQFUHDVHG� ODUJHO\ GXH WR LQFUHDVHG IRUHLJQ LQWHUHVW� ,Q DGGLWLRQ�
OLVWHG )LQQLVK ILUPV KDYH LPSURYHG WKHLU PHWKRGV RI SXEOLVKLQJ LQ�
IRUPDWLRQ FRQFHUQLQJ� IRU LQVWDQFH� FKDQJHV LQ FXUUHQW FRPSDQ\
SHUIRUPDQFH RU IXWXUH FRPSDQ\ GHYHORSPHQW VFHQDULRV� 7KLV�

FRPELQHG ZLWK LQFUHDVHG VKDUH WXUQRYHU DQG WKH LQFUHDVHG QXPEHU
RI LQYHVWRUV� KDV PDGH YDOXDWLRQ RI VKDUHV PRUH UHOLDEOH� )XUWKHU�
PRUH� IRUHLJQ LQYHVWRUV RSHUDWLQJ LQ WKH )LQQLVK VKDUH PDUNHWV KDYH
XVXDOO\ UHJLVWHUHG WKHLU KROGLQJV LQ DGPLQLVWUDWLYH UHJLVWHUV RQO\�

7KLV LQGLFDWHV WKDW WKH\ KDYH QRW EHHQ LQWHUHVWHG LQ XWLOL]LQJ YRWLQJ
ULJKWV LQ DQQXDO PHHWLQJV RI FRPSDQLHV� 7KLV� LQ IDFW� KDV LQFUHDVHG
WKH LQIOXHQFH RI )LQQLVK RZQHUV� 2Q WKH RWKHU KDQG� SDUWO\ GXH WR
LQFUHDVHG IRUHLJQ LQWHUHVW� PRYHPHQWV RI VKDUH SULFHV RQ WKH +HO�

VLQNL 6WRFN ([FKDQJH IROORZ PRUH FORVHO\ WKH WUHQGV RI JOREDO PDU�
NHWV� 7KLV FDQ� LQ WXUQ� LQFUHDVH VRPHZKDW WKH YRODWLOLW\ RI WKH )LQ�
QLVK VKDUH PDUNHWV� 2Q WKH RWKHU KDQG� DV PHQWLRQHG DERYH� VWURQJ
IRUHLJQ LQWHUHVW LQ WKH PDUNHW KDV LQFUHDVHG WXUQRYHU DQG OLTXLGLW\

RI VKDUHV� 7KLV FDQ GHFUHDVH WKH YRODWLOLW\ RI VKDUH SULFHV EHFDXVH
WKH LQIOXHQFH RI VLQJOH WUDGHV RQ VKDUH SULFHV PD\ EHFRPH VPDOOHU�

�� 7KLV LV EHFDXVH IRUHLJQ LQYHVWRUV KDYH UHODWLYHO\ ODUJH LQYHVWPHQWV LQ FRPSDQLHV WKDW

DFFRXQW IRU D ODUJH SURSRUWLRQ RI WKH WRWDO PDUNHW YDOXH RI FRPSDQLHV OLVWHG RQ WKH
+6( �H�J�� 1RNLD��

�� 7KH VLWXDWLRQ LQ VSULQJ �����

�� 7KHVH YDOXHV DUH EDVHG RQ DQ LQTXLU\ SXEOLVKHG LQ WKH +HOVLQJLQ 6DQRPDW 1RY� ���
�����
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%R[ ��� )RUHLJQ ,QYHVWPHQW LQ /LVWHG )LQQLVK )LUPV�

,Q WKH VSULQJ RI ����� DERXW RQH�WKLUG RI WKH VKDUHV RI FRPSDQLHV OLVWHG RQ WKH
+HOVLQNL 6WRFN ([FKDQJH ZHUH RZQHG E\ IRUHLJQ LQYHVWRUV� 0HDVXUHG E\ WKH
PDUNHW YDOXH RI VKDUHV� IRUHLJQHUV· WRWDO SURSRUWLRQ ZDV HYHQ ODUJHU� DSSUR[L�
PDWHO\ ���� )RUHLJQ LQYHVWRUV KDYH PDGH ODUJH LQYHVWPHQWV� H�J�� LQ WKH ODUJHVW
FRPSDQ\ LQ )LQODQG� 1RNLD� 9RWLQJ SRZHU LQ 1RNLD KDV� KRZHYHU� UHPDLQHG LQ
)LQODQG EHFDXVH IRUHLJQ LQYHVWRUV KDYH QRW XVXDOO\ UHJLVWHUHG WKHLU KROGLQJ LQ
DQQXDO PHHWLQJV� ,Q DGGLWLRQ� WKH\ KDYH DFTXLUHG PDLQO\ VKDUHV� ZKLFK KDYH
PLQRU YRWLQJ ULJKWV� 7KHVH WZR DVSHFWV DUH TXLWH FRPPRQ LQ IRUHLJQ LQYHVWRUV·
LQYHVWPHQW EHKDYLRU LQ RWKHU FRPSDQLHV� WRR� $Q H[SODQDWLRQ IRU WKLV EHKDYLRU
LV WKDW IRUHLJQ LQYHVWRUV DUH PDLQO\ LQVWLWXWLRQDO SRUWIROLR LQYHVWRUV� VXFK DV IL�
QDQFLDO LQVWLWXWLRQV DQG SHQVLRQ IXQGV� ZKLFK QRUPDOO\ VHHN D FRPSHWLWLYH UH�
WXUQ RQ WKHLU LQYHVWPHQW UDWKHU WKDQ FRQWUROOLQJ SRZHU RU VWUDWHJLF RZQHUVKLS�

7RWDO )RUHLJQ 2ZQHUVKLS 3URSRUWLRQ ��� LQ 6RPH /LVWHG )LUPV LQ )LQ�

ODQG �$SULO ��� ������

6HOHFWHG /LVWHG &RPSDQLHV )RUHLJQ 2ZQHVKLS� �

.&, .21(&5$1(6 ��
12.,$ ��
5$,6,2 ��
7$052 ��
6$032 ��
$0(5 ��
830�.<00(1( ��
&8/725 ��
32+-2/$ ��

9$/0(7 ��
$/0$ 0(',$ ��
7$/(1780 ��
.21( ��
+8+7$0b., ��
2872.8038 ��
(162 ��
),11/,1(6 ��
.(0,5$ ��
0(75$ ��
.(6.2 ��
9$,6$/$ ��
25,21 ��
3$57(. �
1(67( �

7RWDO
� RI 6WRFNV ��
� RI 0DUNHW 9DOXH ��

6RXUFH� )LQQLVK &HQWUDO 6HFXULWLHV 'HSRVLWRU\ �$UYRSDSHULNHVNXV��



70 Small Country Strategies in Global Competition

)LJXUH ��� )RUHLJQ ,QIOXHQFH LQ WKH +HOVLQNL 6WRFN ([FKDQJH

�%LOOLRQV RI ),0��
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7RWDO 0DUNHW

&DSLWDOL]DWLRQ

)RUHLJQ ,QY� LQ

)LQQLVK 6KDUHV�

9DO� RI 6WRFN

6RXUFH� (7/$ 'DWDEDVH�

6XPPLQJ XS� IRUHLJQ LQIOXHQFH RQ )LQQLVK FDSLWDO PDUNHWV KDV
PDLQO\ KDG SRVLWLYH HIIHFWV RQ WKH HIIHFWLYHQHVV DQG GHYHORSPHQW RI
WKH PDUNHWV� 2Q WKH RWKHU KDQG� )LQQLVK LQVWLWXWLRQDO LQYHVWRUV�
VXFK DV ILQDQFLDO LQVWLWXWLRQV DQG SHQVLRQ IXQGV� KDYH VWDUWHG WR LQ�
YHVW PRUH LQ IRUHLJQ ILQDQFLDO PDUNHWV� )URP WKH SRLQW RI YLHZ RI
SRUWIROLR LQYHVWPHQW WKHRU\� WKLV LV D UDWLRQDO PRYH� +RZHYHU� IURP
WKH SRLQW RI YLHZ RI GRPHVWLF PDUNHW GHYHORSPHQW� ODUJH�VFDOH
SRUWIROLR LQYHVWPHQWV DEURDG PD\ KDYH DGYHUVH HIIHFWV RQ WKH GR�
PHVWLF PDUNHW EHFDXVH WKH\ PD\ GHFUHDVH WUDGLQJ YROXPH RI VKDUHV
OLVWHG RQ WKH +HOVLQNL 6WRFN ([FKDQJH�

4.3 Technology

,Q WKH SUHYLRXV VHFWLRQV WKHUH KDV EHHQ VRPH GLVFXVVLRQ RQ WKH
)LQQLVK SRVLWLRQ LQ WKH JOREDO WHFKQRORJ\ UDFH� :H KDYH QRWHG WKDW
)LQODQG LQYHVWV TXLWH KHDYLO\ LQ 5	' DQG KDV DOVR EHQHILWHG IURP
WKHVH LQYHVWPHQWV� ,Q WKLV VHFWLRQ� ZH DQDO\]H LQ VRPH GHWDLO KRZ
JOREDOL]DWLRQ DIIHFWV WKH )LQQLVK WHFKQRORJ\ EDVH� DOWKRXJK� DV
cNHUEORP ������ S� �� QRWHV� WKHUH DUH QRW FRPSUHKHQVLYH VWDWLVWLFV
DYDLODEOH RQ WKLV LVVXH� ,Q DGGLWLRQ� D JURZLQJ SURSRUWLRQ RI 5	'
DFWLYLWLHV LV EDVHG RQ VWUDWHJLF DOOLDQFHV DQG LQIRUPDO 5	' FRRS�
HUDWLRQ EHWZHHQ ILUPV� 7UDGLWLRQDO VWDWLVWLFV JLYH XV QR DFFXUDWH LQ�
IRUPDWLRQ RQ WKHVH DFWLYLWLHV�



Globalization Trends in Finland 71

,QWHUQDWLRQDOL]DWLRQ RI )LQQLVK ILUPV· 5	' DFWLYLWLHV KDV IRO�

ORZHG WKH JOREDOL]DWLRQ WUHQGV RI RWKHU IXQFWLRQV� VXFK DV SURGXF�

WLRQ DQG PDUNHWLQJ� ,W LV HVWLPDWHG WKDW DOUHDG\ DSSUR[LPDWHO\ RQH�

ILIWK RI )LQQLVK PDQXIDFWXULQJ FRPSDQLHV· 5	' LV GRQH DEURDG

�)LJXUH ����� 7KH IRUHLJQ 5	' VKDUHV DUH ODUJHVW� DERXW RQH�WKLUG

RI WKH WRWDO 5	' H[SHQGLWXUH� LQ WKH PHWDO DQG HOHFWURQLFV LQGXVWU\�

,Q RWKHU LQGXVWULHV� IRUHLJQ 5	' DFWLYLW\ LV VWLOO TXLWH LQVLJQLILFDQW�

,Q WKH IRUHVW LQGXVWU\� IRU H[DPSOH� WKH SURSRUWLRQ RI IRUHLJQ 5	'

DFWLYLW\ LV VRPH WHQ SHUFHQW� )RUHLJQ 5	' DFWLYLWLHV RI )LQQLVK
ILUPV DUH ORFDWHG� SULPDULO\� LQ RWKHU (8 FRXQWULHV DQG LQ WKH 86$�

)LJXUH ��� )LQQLVK )LUPV 5	' $FWLYLW\ $EURDG �/HIW� � RI WKH
7RWDO 5	'� 5LJKW� *HRJUDSKLFDO 'LVWULEXWLRQ� ���

7RWDO

)RUHVW

&KHPLFDO

0HWDO 	 HOHFWU

�

��

��

��

��
����

���� �HVW��

(8

1� $PHULFD

$VLD

2WKHU

�

��

��

��

��

��

��
����

���� �HVW��

6RXUFH� 7HROOLVXXV MD 7\|QDQWDMDW �77� ������
1RWH� (8 H[FOXGHV� RI FRXUVH� )LQODQG�

$OWKRXJK D TXLWH ODUJH SURSRUWLRQ RI 5	' DFWLYLWLHV RI )LQQLVK

FRPSDQLHV LV FRQGXFWHG DEURDG� WKH IRFDO SRLQW RI 5	' DFWLYLW\ LV

VWLOO ORFDWHG LQ )LQODQG� ,Q IDFW� DFFRUGLQJ WR 3XKDNND ������� DPRQJ

RWKHUV� 5	' DFWLYLWLHV DUH RQH RI WKH OHDVW JOREDOL]HG IXQFWLRQ RI

ILUPV� OHVV WKDQ WHQ SHUFHQW RI ILUPV LQ KHU VDPSOH UHSRUWHG WKDW WKH

IRFDO SRLQW RI WKHLU 5	' DFWLYLWLHV KDV VKLIWHG DEURDG� ,Q PDUNHWLQJ

DFWLYLWLHV� IRU LQVWDQFH� WKH FRUUHVSRQGLQJ VKDUH ZDV PRUH WKDQ ���

DQG LQ PDQXIDFWXUH RI JRRGV DERYH ��� �VHH )LJXUH ����� 7KH IRU�

HLJQ IRFXVHG 5	' DFWLYLW\ ZDV ODUJHVW DPRQJ PHWDO DQG HOHFWURQLFV

LQGXVWU\ ILUPV� DERXW ��� RI WKH ILUPV LQ WKH VDPSOH KDG VKLIWHG

WKH IRFDO SRLQW RI 5	' DFWLYLW\ DEURDG�

,W KDV QRW EHHQ YHU\ FRPPRQ LQ )LQQLVK LQGXVWU\ WR HVWDEOLVK

JUHHQILHOG 5	' FHQWHUV DEURDG� 0RVW RI WKH )LQQLVK FRPSDQLHV·

IRUHLJQ 5	' IXQFWLRQV KDYH EHFRPH SDUW RI WKH FRPSDQ\� DV )LQ�

QLVK ILUPV KDYH DFTXLUHG IRUHLJQ ILUPV� 0RUHRYHU� WKH SULPDU\ PR�
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WLYH IRU LQWHUQDWLRQDOL]DWLRQ RI 5	' DFWLYLWLHV KDV EHHQ LQ PRVW

FDVHV UHODWHG WR PDUNHW H[SDQVLRQ ² ILUPV KDYH VRXJKW WR LQFUHDVH

WKHLU PDUNHW VKDUHV LQ IRUHLJQ PDUNHWV� 7KXV� WKH IRFXV RI IRUHLJQ

5	' DFWLYLWLHV KDV EHHQ LQ DGDSWDWLRQ RI ILUPV· SURGXFWV WR SUHIHU�

HQFHV DQG UHTXLUHPHQWV RI IRUHLJQ PDUNHWV�

)LJXUH ��� ,QWHUQDWLRQDOL]DWLRQ RI 9DULRXV $FWLYLWLHV RI /DUJH
)LQQLVK 0DQXIDFWXULQJ )LUPV LQ �����

5	'

+HDGTXDUWHUV

)LQDQFLQJ

/RJLVWLF RSHUDWLRQV

6XEFRQWUDFWLQJ

0DQXIDFWXULQJ

0DUNHWLQJ

� �� �� �� �� ��

%

6RXUFH� 3XKDNND �������
1RWH� 6KDUH RI WKH ILUPV WKDW KDYH VKLIWHG WKH IRFDO SRLQW RI WKHLU DFWLYLWLHV
DEURDG�

+RZHYHU� WKHUH DUH VRPH DUJXPHQWV ZKLFK VXSSRUW IHDUV WKDW

5	' DFWLYLWLHV ZLOO EH PRYHG DEURDG RQ D ODUJHU VFDOH WKDQ KDV RF�

FXUUHG VR IDU� )RU LQVWDQFH� GXH WR ODUJH HFRQRPLHV RI VFDOH DQG

SRVLWLYH VSLOORYHU HIIHFWV UHODWHG WR 5	' DFWLYLWLHV� WKHUH LV D WHQ�

GHQF\ IRU UHVHDUFK IXQFWLRQV WR FRQFHQWUDWH JHRJUDSKLFDOO\� 7KLV LV

ZK\ SRWHQWLDO ERWWOHQHFNV LQ WKH WHFKQRORJLFDO LQIUDVWUXFWXUH DQG LQ

WKH HGXFDWLRQDO V\VWHP PD\ FDXVH D PRYHPHQW RI 5	' IXQFWLRQV

DEURDG� ,Q DGGLWLRQ� WKH LQWHUQDWLRQDOL]DWLRQ SURFHVV RI )LQQLVK LQ�

GXVWU\ KDV IROORZHG 6ZHGLVK WUHQGV TXLWH FORVHO\� ZLWK D ODJ RI ��²

�� \HDUV� 7KXV� LW LV SRVVLEOH WKDW JOREDOL]DWLRQ RI )LQQLVK LQGXVWU\

ZLOO OHDG WR WKH VDPH NLQG RI VLWXDWLRQ WKDW SUHYDLOV QRZDGD\V LQ

6ZHGHQ� D PDMRULW\ RI 5	' DFWLYLWLHV DUH ORFDWHG LQ WKH KRPH

FRXQWU\� EXW WKH DGDSWDWLRQ RI UHVHDUFK DQG GHYHORSPHQW UHVXOWV ²

WKH PDQXIDFWXUH RI NQRZOHGJH LQWHQVLYH SURGXFWV ² LV FDUULHG RXW
HOVHZKHUH�
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$W WKH WLPH RI ZULWLQJ WKLV UHSRUW� XS�WR�GDWH VWDWLVWLFV RQ WKH

IRUHLJQ RZQHG ILUPV· VKDUH RI 5	' LQ )LQQLVK LQGXVWU\ ZHUH QRW

DYDLODEOH� ,Q WKH HDUO\ ����V� WKH VKDUH ZDV VRPH WHQ SHUFHQW

�/XXNNDQHQ� ������ ,W LV KLJKO\ OLNHO\ WKDW WKH IRUHLJQ�RZQHG FRP�

SDQLHV· VKDUH RI 5	' DFWLYLW\ LQ )LQODQG KDV LQFUHDVHG GXULQJ WKH

����V GXH WR DQ LQFUHDVHG QXPEHU RI IRUHLJQ�RZQHG NQRZOHGJH

LQWHQVLYH ILUPV�

4.4 Foreign Direct Investment

)LJXUH ��� LOOXVWUDWHV WKH GHYHORSPHQW RI LQZDUG DQG RXWZDUG )',

VWRFNV LQ )LQODQG� $V ZH FDQ VHH� ERWK LQZDUG DQG RXWZDUG IRUHLJQ

GLUHFW LQYHVWPHQW VWDUWHG WR H[SDQG TXLWH UDSLGO\ LQ WKH VHFRQG KDOI

RI WKH ����V� 7KLV WUHQG KDV LQWHQVLILHG GXULQJ WKH ����V� DOWKRXJK

JURZWK WHPSRUDULO\ VORZHG GRZQ LQ WKH HDUO\ ����V�

)LJXUH ��� ,QZDUG DQG 2XWZDUG )', 6WRFNV LQ )LQODQG�

�� �� �� �� ��

�

� ���

� ���

� ���

� ���

� ���

� ���

� ���

� ���

� ���

�� ���

2XWZDUG )', 6WRFN

,QZDUG )', 6WRFN

6RXUFH� (7/$ 'DWDEDVH ² 7KH %DQN RI )LQODQG�

1RWH� ,QGH[ ZKHUH ���� ����

*OREDOL]DWLRQ RI )LQQLVK HQWHUSULVHV VWDUWHG PXFK ODWHU WKDQ LQ

PRVW LQGXVWULDOL]HG FRXQWULHV� $W WKH HQG RI WKH ����V� IRUHLJQ GL�

UHFW LQYHVWPHQW �)',� RXWIORZV DYHUDJHG OHVV WKDQ ),0 ��� PLOOLRQ

DQQXDOO\� PDLQO\ VDOHV RIILFHV ZHUH HVWDEOLVKHG� ,W ZDV QRW XQWLO WKH

HDUO\ ����V WKDW )LQQV VWDUWHG WR DFTXLUH PDMRU SURGXFWLYH DVVHWV

DEURDG� ,W LV IDLU WR VD\ WKDW� LQ WKLV UHVSHFW� ZH ZHUH DW OHDVW WHQ

\HDUV EHKLQG WKH 6ZHGLVK GHYHORSPHQW� 7KH ODUJHVW FRPSDQLHV

FRPPDQGHG D OLRQ·V VKDUH RI )', RXWIORZV LQ WKH ����V� LQ ����

WKH ILIWHHQ ODUJHVW LQYHVWRUV FRPSULVHG RYHU ��� RI WKH WXUQRYHU RI

IRUHLJQ VXEVLGLDULHV �$OL�<UNN| 	 <Ol�$QWWLOD� ����E� S� ����
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7KHUH DUH VHYHUDO H[SODQDWLRQV IRU WKH LQFUHDVH LQ LQZDUG )',
IORZV� 7KH UHPRYDO RI WKH UHPDLQLQJ UHVWULFWLRQV RQ IRUHLJQ RZQHU�

VKLS LQ ���� PDGH )LQODQG D PRUH SRWHQWLDO GHVWLQDWLRQ IRU IRUHLJQ

ILUPV· GLUHFW �DV ZHOO DV SRUWIROLR� LQYHVWPHQWV� )XUWKHUPRUH� DV WKH

WHFKQRORJLFDO OHYHO RI )LQQLVK FRPSDQLHV KDV LPSURYHG TXLWH UDS�

LGO\� DFTXLULQJ RQH RI WKH H[LVWLQJ FRPSDQLHV KDV EHFRPH D PRUH

DWWUDFWLYH RSWLRQ� 7KH GHHS UHFHVVLRQ LQ WKH HDUO\ ����V SDYHG WKH

ZD\ IRU IRUHLJQ ILUPV· WR HQWHU )LQODQG� FRPSDQLHV ZLWK VRXQG

EXVLQHVV RSHUDWLRQV UDQ LQWR ILQDQFLDO GLIILFXOWLHV DQG FRXOG EH DF�

TXLUHG DW D UHDVRQDEOH SULFH� $OVR� WKH GHSUHFLDWLRQ RI WKH 0DUNND�

)LQQLVK PHPEHUVKLS LQ WKH (8� DV ZHOO DV WKH JURZWK SURVSHFWV RI

WKH 5XVVLDQ DQG %DOWLF PDUNHWV KDV KHOSHG WKH PDWWHU�

7KH UHFHQW WHQGHQF\ RI )LQQLVK FRPSDQLHV WR IRFXV RQ WKHLU

FRUH FRPSHWHQFLHV FRQWULEXWHV WR ERWK RXWZDUG DQG LQZDUG )',�

6SHFLDOL]DWLRQ RQ QDUURZHU VHJPHQWV UHTXLUHV JOREDO SUHVHQFH DQG

ODUJH PDUNHW VKDUHV LQ RUGHU WR UHDFK SURILWDEOH EXVLQHVV YROXPHV�

2Q WKH RWKHU KDQG� )LQQLVK FRPSDQLHV DUH PRUH ZLOOLQJ WR VHOO WKH

VXEVLGLDULHV WKDW DUH QRW FRQVLGHUHG WR EH RI VWUDWHJLF LPSRUWDQFH�

ODWHO\ WKH EX\HUV KDYH RIWHQ EHHQ IRUHLJQ ILUPV�

7KHUH LV D FOHDU LPEDODQFH EHWZHHQ LQZDUG DQG RXWZDUG LQYHVW�

PHQW� LQ ����� IRU H[DPSOH� WKH RXWZDUG )', VWRFN ZDV WZR WLPHV

JUHDWHU WKDQ WKH LQZDUG VWRFN� 2QH H[SODQDWLRQ IRU WKH LPEDODQFH�

DV ZH VKDOO REVHUYH LQ WKH IROORZLQJ VHFWLRQV� LV WKDW )LQQLVK ILUPV

KDYH LQYHVWHG DEURDG PRVWO\ LQ PDQXIDFWXULQJ FRPSDQLHV� ZKHUHDV

IRUHLJQ FRPSDQLHV KDYH LQYHVWHG LQ )LQODQG SULPDULO\ LQ WUDGH DQG

VHUYLFHV VHFWRUV��� 7KH DYHUDJH VL]H RI DFTXLVLWLRQV PD\ DOVR KDYH

EHHQ ODUJHU LQ RXWZDUG )',� )XUWKHUPRUH� LQ DGGLWLRQ WR FDSLWDO

IORZV UHODWHG WR PHUJHUV DQG DFTXLVLWLRQV� GLUHFW LQYHVWPHQW FDSLWDO

IORZ VWDWLVWLFV DOVR LQFOXGH FDSLWDO IORZV UHODWHG WR ILQDQFLDO RSHUD�

WLRQV EHWZHHQ SDUHQW FRPSDQ\ DQG IRUHLJQ DIILOLDWH� 7KH SURSRUWLRQ

RI LQWUD�JURXS ILQDQFLDO IORZV KDV EHHQ VXEVWDQWLDO HVSHFLDOO\ LQ WKH

FDVH RI FDSLWDO RXWIORZV �$OL�<UNN| 	 <Ol�$QWWLOD� ����E� SS� ��²���

7KXV� DJJUHJDWH GLUHFW LQYHVWPHQW FDSLWDO IORZ VWDWLVWLFV PD\ JLYH XV
ELDVHG LQIRUPDWLRQ RQ WKH DFWXDO VL]H RI RSHUDWLRQV�

$V ZH VDZ LQ DQ HDUOLHU VHFWLRQ� WKH RXWZDUG )', VWRFN KDV DOVR

EHHQ ODUJHU WKDQ WKH LQZDUG VWRFN LQ VRPH RWKHU VPDOO LQGXVWULDO

FRXQWULHV� IRU H[DPSOH� LQ WKH 1HWKHUODQGV� 1RUZD\� 6ZLW]HUODQG

�� 7KH DPRXQW RI LQYHVWHG FDSLWDO LQ PDQXIDFWXULQJ ILUPV LV XVXDOO\ ODUJHU WKDQ� IRU H[�
DPSOH� LQ VDOHV RIILFHV�
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DQG 6ZHGHQ��� ,Q IDFW� UHODWLYH WR� IRU LQVWDQFH� 6ZHGHQ� WKH )LQQLVK
)', LPEDODQFH LV VXEVWDQWLDOO\ VPDOOHU ERWK LQ DEVROXWH WHUPV DQG
LQ UHODWLRQ WR *'3� 2Q WKH RWKHU KDQG� ERWK DFWXDO RXWZDUG DQG
LQZDUG VWRFNV DUH FRQVLGHUDEO\ VPDOOHU LQ )LQODQG WKDQ LQ 6ZHGHQ�
LUUHVSHFWLYH RI PHDVXUHPHQW PHWKRG�

 Geographical Distribution

)LQQLVK FRPSDQLHV KDYH GLUHFWHG WKHLU RXWZDUG )', PDLQO\ WR WKH
FXUUHQW PHPEHU FRXQWULHV RI WKH (XURSHDQ 8QLRQ� $V ZH FDQ VHH
IURP 7DEOH ���� DOPRVW ��� RI WKH )', VWRFN LV LQ WKH (8 FRXQ�

WULHV� 7KH 1HWKHUODQGV DQG 6ZHGHQ KDYH EHHQ WKH PRVW LPSRUWDQW
(8 KRVW FRXQWULHV� IROORZHG E\ *HUPDQ\� WKH 8. DQG 'HQPDUN�
7KH 8QLWHG 6WDWHV KRVWV WKH ODUJHVW VWRFN RI GLUHFW LQYHVWPHQW RXW�
VLGH WKH (8�

7DEOH ��� 'HVWLQDWLRQV RI )LQQLVK 2XWZDUG )', DQG ([SRUWV RI
*RRGV LQ �����

)', 6WRFN ([SRUWV

%LOOLRQ

�

� RI WKH

WRWDO

%LOOLRQ

�

� RI WKH

WRWDO

(8 ���� �� � ���� �� �

1HWKHUODQGV ��� �� � ��� � �

6ZHGHQ ��� �� � ��� �� �

*HUPDQ\ ��� � � ��� �� �

8. ��� � � ��� �� �

'HQPDUN ��� � � ��� � �

1RUWK $PHULFD ��� �� � ��� � �

86$ ��� �� � ��� � �

&HQWUDO DQG 6RXWK $P� ��� � � ��� � �

$VLD ��� � � ��� �� �

2WKHU ��� �� � ��� �� �

7RWDO ���� ��� � ���� ��� �

6RXUFH� (7/$ 'DWDEDVH�

,Q DGGLWLRQ WR RXWZDUG )', VWRFN GHVWLQDWLRQV� 7DEOH ��� VKRZV
WKH JHRJUDSKLFDO GLVWULEXWLRQ RI )LQQLVK H[SRUWV� :H FDQ VHH WKDW

WKHUH DUH VRPH GLIIHUHQFHV LQ GLVWULEXWLRQV� 7KH )', VWRFN LQ �����
IRU LQVWDQFH� ZDV PRUH FRQFHQWUDWHG LQ WKH (8 DQG 1RUWK $PHULFD

�� *URVVPDQ 	 +HOSPDQ ������ DUJXH WKDW ILUPV LQ 5	' LQWHQVLYH VPDOO FRXQWULHV DUH
PRVW OLNHO\ WR LQYHVW DEURDG�
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WKDQ H[SRUWV� )XUWKHUPRUH� WKH SURSRUWLRQ RI $VLD ZLWKLQ WKH )',
VWRFN ZDV PXFK ORZHU WKDQ $VLD·V VKDUH RI H[SRUWV LQ ����� &RXQ�
WU\�OHYHO DQDO\VLV UHYHDOV WKDW WKH UHODWLYH H[SRUW VKDUH ZDV ODUJHU
WKDQ WKH UHODWLYH RXWZDUG )', VWRFN VKDUH LQ WKH FDVH RI *HUPDQ\

DQG WKH 8.� ,Q FRQWUDVW� WKH UHODWLYH )', VWRFN VKDUHV RI 'HQPDUN�
WKH 1HWKHUODQGV DQG WKH 86$ ZHUH VXEVWDQWLDOO\ ODUJHU WKDQ UHODWLYH
H[SRUW VKDUHV�

6ZHGHV KDYH FOHDUO\ EHHQ WKH PRVW DFWLYH GLUHFW LQYHVWRUV LQ
)LQODQG� 7DEOH ��� VKRZV WKDW WKH\ FRPPDQG QHDUO\ RQH�WKLUG RI
WKH LQZDUG )', VWRFN��� 2WKHU (8 FRXQWULHV� SDUWLFXODUO\ WKH 1HWK�

HUODQGV� 'HQPDUN DQG WKH 8�.� DUH DOVR TXLWH ODUJH LQYHVWRUV� $OO LQ
DOO� ��� RI WKH IRUHLJQ GLUHFW LQYHVWPHQW VWRFN KDV FRPH IURP WKH
(8 FRXQWULHV� %\ FRPSDULQJ WKH LQZDUG )', VWRFN GLVWULEXWLRQ DQG
WKH LPSRUW RI JRRGV GLVWULEXWLRQ E\ PDLQ SDUWQHU FRXQWULHV� ZH FDQ

QRWLFH WKDW RQO\ (QJOLVK DQG *HUPDQ LQYHVWPHQW LQ )LQODQG KDV
EHHQ OHVV WKDQ HDFK FRXQWU\·V UHVSHFWLYH ���� LPSRUW VKDUH�

7DEOH ��� )', 6WRFN LQ )LQODQG DQG ,PSRUW RI *RRGV E\
&RXQWU\ LQ �����

)', 6WRFN ,PSRUWV

%LOOLRQ

�

� RI WKH

WRWDO

%LOOLRQ

�

� RI WKH

WRWDO

(8 ��� �� � ���� �� �

6ZHGHQ ��� �� � ��� �� �

1HWKHUODQGV ��� �� � ��� � �

'HQPDUN ��� � � ��� � �

8. ��� � � ��� � �

*HUPDQ\ ��� � � ��� �� �

1RUWK $PHULFD ��� �� � ��� � �

86$ ��� �� � ��� � �

2WKHU ��� �� � ���� �� �

6ZLW]HUODQG ��� � � ��� � �

1RUZD\ ��� � � ��� � �

7RWDO ��� ��� � ���� ��� �

6RXUFH� (7/$ 'DWDEDVH�

%\ FRPSDULQJ 7DEOH ��� DQG 7DEOH ���� ZH FDQ QRWLFH WKDW� TXLWH
XQVXUSULVLQJO\� WKH ODUJHVW GLUHFW LQYHVWRU FRXQWULHV LQ )LQODQG DQG

�� 0HDVXUHG E\ WKH QXPEHU RI ILUPV RU HPSOR\HHV� WKHLU VKDUH LV GLVWLQFWO\ RYHU RQH�
WKLUG �3DMDULQHQ 	 <Ol�$QWWLOD� ������
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KRVW FRXQWULHV RI )LQQLVK )', DUH� EURDGO\ VSHDNLQJ� WKH VDPH� ,Q

DGGLWLRQ� WKH UHODWLYH SURSRUWLRQ RI WKH (8 LV DSSUR[LPDWHO\ WKH

VDPH ERWK LQ RXWZDUG DQG LQZDUG LQYHVWPHQWV� DOWKRXJK� PHDVXUHG

E\ WKH DFWXDO VL]H RI VWRFN� )LQQLVK ILUPV KDYH LQYHVWHG LQ WKH (8

DOPRVW WZR WLPHV PRUH WKDQ RWKHU (8 ILUPV FRPELQHG LQ )LQODQG�

)XUWKHUPRUH� E\ DQDO\]LQJ RXWZDUG DQG LQZDUG VWRFNV� ZH FDQ QRWH

WKDW )LQODQG KDV LQYHVWHG PRUH LQ PRVW RI WKH PDLQ SDUWQHU FRXQ�

WULHV WKDQ LW KDV UHFHLYHG IURP WKHP� 7KLV FDQ EH VHHQ SDUWLFXODUO\ LQ

WKH FDVH RI WKH 86$� WKH 1HWKHUODQGV DQG *HUPDQ\� 6ZHGLVK DQG

'DQLVK ILUPV� RQ WKH RWKHU KDQG� VHHP WR KDYH EHHQ DOPRVW DV DF�

WLYH LQYHVWRUV LQ )LQODQG DV )LQQLVK ILUPV KDYH EHHQ LQ 6ZHGHQ DQG

'HQPDUN�

 Sectoral Distribution

*OREDOL]DWLRQ RI )LQQLVK LQGXVWULHV VWDUWHG ZLWK WUDGLWLRQDOO\ VWURQJ

H[SRUW LQGXVWULHV� WKH IRUHVW DQG PHWDO LQGXVWULHV� ,Q ����� WKH IRU�

HVW LQGXVWU\·V LQYHVWPHQW VWRFN DEURDG ZDV ),0 ��� PLOOLRQ� ZKLOH

WKDW RI WKH PHWDO LQGXVWU\ ZDV ),0 ��� PLOOLRQ �$OL�<UNN| 	 <Ol�

$QWWLOD� ����E�� ,Q WKH ����V� WKH FKHPLFDO LQGXVWU\ FDPH LQWR WKH

SLFWXUH ZLWK D EDQJ� E\ ���� LWV IRUHLJQ HPSOR\PHQW ZDV PRUH WKDQ

KDOI RI WKH EUDQFK WRWDO� )LJXUH ��� VKRZV WKDW IRUHVW DQG PHWDO LQ�

GXVWU\ FRPSDQLHV LQ WKH ����V KDYH LQFUHDVHG WKHLU GLUHFW LQYHVW�

PHQW PRUH WKDQ FKHPLFDO LQGXVWU\ FRPSDQLHV� ,W LV DOVR QRWHZRUWK\

WKDW RWKHU LQGXVWULHV RQ WKH ZKROH KDYH LQFUHDVHG WKHLU )', VWRFN

DEURDG TXLWH QRWDEO\�

)LJXUH ��� )LQQLVK )', 6WRFN $EURDG� 0DQXIDFWXULQJ �%Q� ���

)RUHVW

&KHPLFDO

0HWDO 	 (QJLQ�

2WKHU 0DQXI�

�

�

�

�

�

�

�

�

����

�����HVW��

6RXUFH� (7/$ 'DWDEDVH ² 7KH %DQN RI )LQODQG�
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)LQQLVK ILUPV KDYH LQYHVWHG DEURDG PDLQO\ LQ PDQXIDFWXULQJ� $V

VHHQ LQ )LJXUH ���� GLUHFW LQYHVWPHQWV LQ WKH WUDGH VHFWRU DUH DOPRVW

QRQ�H[LVWHQW��� %\ FRPSDULQJ WKH VLWXDWLRQ LQ ���� ZLWK WKDW LQ

����� ZH QRWH WKDW WKH FDSLWDO VWRFN KDV LQFUHDVHG LQ DOO VHFWRUV� WKH

LQFUHDVH KDV EHHQ WKH ODUJHVW LQ PDQXIDFWXULQJ�

)LJXUH ��� )LQQLVK )', 6WRFN $EURDG E\ (FRQRPLF $FWLYLW\
�%Q� ���

0DQXI�

7UDGH

6HUYLFHV 	 RWKHU
�

�

��

��

��

����

�����HVW��

6RXUFH� (7/$ 'DWDEDVH ² 7KH %DQN RI )LQODQG�

'HFRPSRVLWLRQ RI WKH )', VWRFN LQ )LQODQG E\ HFRQRPLF DFWLY�

LW\ UHYHDOV WKDW IRUHLJQ FRPSDQLHV KDYH LQYHVWHG LQ )LQODQG PRUH

HYHQO\ DFURVV GLIIHUHQW HFRQRPLF VHFWRUV WKDQ )LQQLVK ILUPV KDYH

DEURDG� ,Q IDFW� PHDVXUHG E\ WKH QXPEHU RI ILUPV� WUDGH DQG VHUY�

LFHV VHFWRUV KDYH EHHQ HYHQ PRUH SRSXODU WDUJHWV RI IRUHLJQ GLUHFW

LQYHVWPHQW LQ )LQODQG WKDQ )LJXUH ���� LOOXVWUDWHV �VHH 3DMDULQHQ�

������ $Q H[SODQDWLRQ IRU WKLV LV WKDW� IRU H[DPSOH� PRVW IRUHLJQ�

RZQHG ILUPV LQ WKH WUDGH VHFWRU DUH WUDGLWLRQDOO\ LPSRUWHUV DQG

ZKROHVDOH WUDGHUV� 7KHVH FRPSDQLHV KDYH XVXDOO\ EHHQ HVWDEOLVKHG
ZLWK VPDOO LQLWLDO FDSLWDO LQYHVWPHQWV�

7KH JURZWK RI WKH LQZDUG )', VWRFN LQ WKH ����V FDQ PDLQO\ EH

DWWULEXWHG WR IRUHLJQHUV· LQFUHDVHG LQWHUHVW LQ )LQQLVK PDQXIDFWXU�

LQJ� )LJXUH ���� VKRZV WKDW LQYHVWPHQW LQ PDQXIDFWXULQJ KDV DOPRVW

WULSOHG LQ VHYHQ \HDUV� :LWKLQ PDQXIDFWXULQJ� WKH PHWDO DQG HQJL�

�� +RZHYHU� EHFDXVH WKH DPRXQW RI LQYHVWHG FDSLWDO LQ WKH FDVH RI VDOHV RIILFHV LV XVXDOO\
FRQVLGHUDEO\ VPDOOHU WKDQ LQ WKH FDVH RI PDQXIDFWXULQJ FRPSDQLHV� )LJXUH ��� XQGHU�
HVWLPDWHV WKH DFWXDO QXPEHU RI VDOHV RIILFHV DEURDG�



Globalization Trends in Finland 79

QHHULQJ LQGXVWULHV KDYH DWWUDFWHG WKH ODUJHVW VKDUH RI )', �)LJXUH
������ LQ ���� WKH\ FRPSULVHG DOPRVW KDOI RI WKH WRWDO )', VWRFN LQ
PDQXIDFWXULQJ DQG QHDUO\ ��� RI WKH WRWDO )', VWRFN LQ )LQODQG�
7KH PDQXIDFWXUH RI HOHFWULFDO PDFKLQHU\ ZDV RQH RI WKH ELJJHVW
VXEJURXSV ZLWKLQ WKH PHWDO DQG HQJLQHHULQJ LQGXVWULHV�

)LJXUH ���� )', 6WRFN LQ )LQODQG E\ (FRQRPLF $FWLYLW\ �%Q� ���

0DQXI�

7UDGH

6HUYLFHV 	 RWKHU
�

�

�

�

�

�

�

����

�����HVW��

6RXUFH� (7/$ 'DWDEDVH ² 7KH %DQN RI )LQODQG�

)LJXUH ���� )', 6WRFN LQ )LQODQG� 0DQXIDFWXULQJ �%Q� ���

0HWDO 	 (QJ�

&KHPLFDO

2WKHU 0DQXI�
���

���

���

���

���

���

���

����

�����HVW��

6RXUFH� (7/$ 'DWDEDVH ² 7KH %DQN RI )LQODQG�

$V )LJXUH ���� LOOXVWUDWHV� LQ UHFHQW \HDUV )', LQ WKH FKHPLFDO LQ�
GXVWU\ KDV LQFUHDVHG TXLWH VXEVWDQWLDOO\� ,Q ����� RQH�WKLUG RI DOO WKH



80 Small Country Strategies in Global Competition

)', VWRFN LQ PDQXIDFWXULQJ ZDV LQYHVWHG LQ WKH FKHPLFDO LQGXVWU\�

ZKHUHDV LQ WKH HDUO\ ����V WKH SURSRUWLRQ ZDV URXJKO\ WHQ SHUFHQW�

2QH H[SODQDWLRQ IRU WKH )', ERRP LQ WKH FKHPLFDO LQGXVWU\ LV WKDW

)LQQLVK IRUHVW FRPSDQLHV KDYH VROG SDUW RI WKHLU RZQHUVKLS LQ IRU�

HVW�UHODWHG FKHPLFDO FRPSDQLHV�

%R[ ��� )', 7UHQGV LQ )LQODQG ² (TXLW\ &DSLWDO�

,QYHVWPHQW LQ HTXLW\ FDSLWDO LV RQH RI WKH PDLQ FRPSRQHQWV RI IRUHLJQ GLUHFW
LQYHVWPHQW� )LJXUH � LOOXVWUDWHV WKH GHYHORSPHQW RI LQZDUG DQG RXWZDUG HTXLW\
FDSLWDO VWRFNV LQ WKH ����V� %HVLGHV WKH DJJUHJDWH WLPH SHULRG� ZH FRQVLGHU
WKUHH VXE�SHULRGV� ����²�� ����²� DQG IURP ���� RQZDUGV� 7KHVH VXE�SHULRGV
DUH RI SDUWLFXODU LQWHUHVW VLQFH LQ ���� WKH UHPDLQLQJ UHVWULFWLRQV RQ IRUHLJQ
RZQHUVKLS LQ )LQODQG ZHUH UHPRYHG� DQG LQ ���� )LQODQG MRLQHG WKH (8� $V
VHHQ EHORZ� WKH RXWZDUG HTXLW\ FDSLWDO VWRFN KDV LQFUHDVHG LQ WKH ����V D ELW
IDVWHU WKDQ WKH LQZDUG VWRFN� +RZHYHU� E\ DQDO\]LQJ VXE�SHULRGV ZH REVHUYH
WKDW WKH GHYHORSPHQW KDV QRW EHHQ XQLIRUP� )URP ���� WR ����� WKH RXWZDUG
HTXLW\ FDSLWDO VWRFN LQFUHDVHG� ZKLOH WKH LQZDUG HTXLW\ FDSLWDO VWRFN UHPDLQHG
DOPRVW XQFKDQJHG� $ FKDQJH LQ WKH ODZ LQ ���� LQFUHDVHG HTXLW\ FDSLWDO LQ�
IORZV� DOWKRXJK LW GLG QRW FDXVH DQ\ UXVK� 7KH JDS EHWZHHQ RXWZDUG DQG LQ�

ZDUG HTXLW\ FDSLWDO VWRFNV GHFUHDVHG LQ WKH SHULRG ����²��

)LJXUH �� )', 7UHQGV LQ )LQODQG ² (TXLW\ &DSLWDO�
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6LQFH ����� ERWK LQZDUG DQG RXWZDUG HTXLW\ FDSLWDO VWRFNV KDYH LQFUHDVHG
FRQVLGHUDEO\� 7KH JDS EHWZHHQ RXWZDUG DQG LQZDUG HTXLW\ FDSLWDO VWRFNV GH�

FUHDVHG LQ ����� DV FDSLWDO RXWIORZV UHPDLQHG PRGHVW ZKLOH FDSLWDO LQIORZV LQ�
FUHDVHG� 1HYHUWKHOHVV� UHFHQW WUHQGV VHHP WR LQGLFDWH WKDW WKH LPEDODQFH LV

DJDLQ LQFUHDVLQJ� LQ IDYRU RI RXWZDUG LQYHVWPHQW� 7KH ILJXUH EHORZ JLYHV VRPH

VXSSRUW IRU WKLV REVHUYDWLRQ� ,W VKRZV WKDW� LI WKH UHFHQW WUHQG FRQWLQXHV LQ WKH

IXWXUH� HTXLW\ FDSLWDO RXWIORZV ZLOO LQFUHDVH� DW OHDVW IRU VRPH WLPH� E\ PRUH

WKDQ HTXLW\ FDSLWDO LQIORZV�
)LJXUH �� 2XWZDUG (TXLW\ &DSLWDO 6WRFN ² ,QZDUG (TXLW\ &DSLWDO 6WRFN�
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6RXUFH� (7/$ 'DWDEDVH ² 7KH %DQN RI )LQODQG�

%\ FRPSDULQJ LQZDUG DQG RXWZDUG )', VWRFNV LQ WKH PDLQ LQ�

GXVWULHV� ZH FDQ REVHUYH� DV LQ WKH FRXQWU\ DQDO\VLV FDVH� WKDW WKHUH

LV DOVR D GLVWLQFW LPEDODQFH EHWZHHQ RXWZDUG DQG LQZDUG VWRFNV LQ

WKLV FDVH� )RU H[DPSOH� LQ PHWDO DQG HQJLQHHULQJ� WKH RXWZDUG VWRFN

LQ ���� ZDV PRUH WKDQ WZR WLPHV JUHDWHU WKDQ WKH LQZDUG VWRFN�

(YHQ LQ WKH FKHPLFDO LQGXVWU\� ZKHUH WUDQVDFWLRQV KDYH EHHQ GRQH

TXLWH H[WHQVLYHO\ LQ ERWK GLUHFWLRQV� WKH RXWZDUG VWRFN LQ ���� ZDV

VXEVWDQWLDOO\ ODUJHU WKDQ WKH LQZDUG VWRFN� )XUWKHUPRUH� IRUHLJQ�

RZQHG IRUHVW FRPSDQLHV DUH TXLWH UDUH LQ )LQODQG �3DMDULQHQ 	 <Ol�

$QWWLOD� ������

,Q VSLWH RI UDSLG JURZWK� LW VHHPV WKDW WKH JOREDOL]DWLRQ RI WKH

)LQQLVK HFRQRP\ LV VWLOO ODJJLQJ EHKLQG WKH PRVW JOREDOL]HG HFRQR�

PLHV� )XUWKHUPRUH� )LQQLVK PDQXIDFWXULQJ ILUPV· LQWHUHVW LQ DF�

TXLULQJ IRUHLJQ ILUPV KDV EHHQ� WKXV IDU� QRWDEO\ JUHDWHU WKDQ WKH

FRUUHVSRQGLQJ LQWHUHVW RI IRUHLJQ ILUPV LQ )LQODQG� 1HYHUWKHOHVV� LQ

UHFHQW \HDUV� IRUHLJQ ILUPV KDYH VKRZQ LQFUHDVLQJ LQWHUHVW LQ HVWDE�

OLVKLQJ VXEVLGLDULHV LQ )LQODQG� ,Q WKH IROORZLQJ VHFWLRQ� ZH VKDOO

DQDO\]H KRZ IRUHLJQ�RZQHG ILUPV KDYH DFWXDOO\ SHUIRUPHG LQ )LQ�

ODQG DQG� RQ WKH RWKHU KDQG� KRZ )LQQLVK FRPSDQLHV KDYH SHU�

IRUPHG DEURDG�
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7KLV VHFWLRQ VWXGLHV JOREDOL]DWLRQ RI )LQQLVK ILUPV� 7KH IRFXV LV WR

DQDO\]H ZKDW HIIHFWV RXWZDUG �6HFWLRQ ���� DQG LQZDUG �6HFWLRQ ����
IRUHLJQ GLUHFW LQYHVWPHQW IORZV KDYH KDG RQ JURZWK SURVSHFWV RI
ILUPV�

5.1 Globalization of Finnish Companies – Recent
Trends

7KH LQWHUQDWLRQDOL]DWLRQ SURFHVV RI )LQQLVK EXVLQHVV KDV EHHQ

GRPLQDWHG E\ ODUJH PDQXIDFWXULQJ ILUPV� ZKLFK DUH WRGD\ KLJKO\
LQWHUQDWLRQDOL]HG FRPSDUHG WR PDQ\ RWKHU LQGXVWULDO FRXQWULHV� 7KH
)',V RI WKH ODUJH LQGXVWULDO ILUPV KDYH EHHQ JURZLQJ SDUWLFXODUO\ LQ
(XURSH� 1RUWK $PHULFD DQG (DVW $VLD� (VSHFLDOO\ LQ WKH HQJLQHHU�

LQJ LQGXVWU\� WKH EXVLQHVV RSHUDWLRQV RI DOO ODUJH ILUPV KDYH EHFRPH
PDUNHGO\ JOREDO� )RUHVW LQGXVWU\ ILUPV KDYH WUDGLWLRQDOO\ EHHQ PRUH
(XURSH�RULHQWHG LQ WKHLU LQWHUQDWLRQDOL]DWLRQ VWUDWHJLHV� EXW LQ WKH
����V WKH JOREDOL]DWLRQ RI ODUJH SDSHU FRPSDQLHV KDV DOVR SUR�
FHHGHG UDSLGO\ RXWVLGH WKH ROG FRQWLQHQW�

)ROORZLQJ WKH VXUJH LQ JOREDO IRUHLJQ GLUHFW LQYHVWPHQW IORZV�

IRUHLJQ DFTXLVLWLRQV RI )LQQLVK ILUPV DFFHOHUDWHG LQ WKH ODWH ����V�
$IWHU D VKRUW EUHDN LQ WKH HDUO\ ����V� WKLV WUHQG RI UDSLG JOREDOL]D�
WLRQ KDV FRQWLQXHG LQ ��������� �$OL�<UNN| 	 <Ol�$QWWLOD� ����E��
)LQQLVK )', VHHPV WR KDYH IROORZHG PRUH RU OHVV WKH JURZWK SDW�

WHUQ RI RWKHU LQGXVWULDO HFRQRPLHV� EXW WKH JURZWK UDWH KDV EHHQ
HYHQ IDVWHU WKDQ LQ LQGXVWULDO FRXQWULHV RQ DYHUDJH�

$V 7DEOH ��� LQGLFDWHV� LQ WKH EHJLQQLQJ RI WKH ����V� RQO\ VRPH
��� RI WKH ODUJH ILUPV· HPSOR\HHV ZHUH LQ IRUHLJQ DIILOLDWHV� 2QO\ D
FRXSOH RI ILUPV LQ WKH JURXS RI �� ODUJHVW ZHUH WUXO\ PXOWLQDWLRQDO�
6LQFH WKHQ� WKH VLWXDWLRQ KDV FKDQJHG GUDPDWLFDOO\� 7KH DYHUDJH

VKDUH RI IRUHLJQ HPSOR\PHQW LV DV KLJK DV ���� ,QWHUQDWLRQDOL]DWLRQ
SURJUHVVHG WKURXJK PDMRU DFTXLVLWLRQV LQ WKH ODWH ����V DQG� DJDLQ�
VLQFH ����� SDUWLFXODUO\ LQ PHWDO DQG HQJLQHHULQJ LQGXVWU\ ILUPV�
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7DEOH ��� )RUHLJQ 6DOHV RI /DUJH )LQQLVK 0DQXIDFWXULQJ

)LUPV�

���� ����
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6RXUFH� $OL�<UNN| 	 <Ol�$QWWLOD �����E� ² PRGLILHG�
1RWH�

  ���� YDOXHV DUH FDOFXODWHG E\ VXPPLQJ XS 5DXPD�5HSROD DQG .\PPHQH�

  ���� YDOXHV DUH FDOFXODWHG E\ VXPPLQJ XS /RKMD DQG :lUWVLOl�

7DEOH ��� (PSOR\PHQW RI /DUJH )LQQLVK 0DQXIDFWXULQJ )LUPV�

���� ����

&RPSDQ\ 1XPEHU RI RI ZKLFK 1XPEHU RI RI ZKLFK

(PSOR\HHV DEURDG (PSOR\HHV DEURDG

12.,$ �� ��� �� � �� ��� �� �
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7RWDO ��� ��� �� � ��� ��� �� �

6RXUFH� $OL�<UNN| 	 <Ol�$QWWLOD �����E� ² PRGLILHG�

1RWH�

  ���� YDOXHV DUH FDOFXODWHG E\ VXPPLQJ XS 5DXPD�5HSROD DQG .\PPHQH�

  ���� YDOXHV DUH FDOFXODWHG E\ VXPPLQJ XS /RKMD DQG :lUWVLOl�
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)LJXUH ��� 5HJLRQDO 'LVWULEXWLRQ RI 6DOHV LQ 6HOHFWHG /DUJH

0DQXIDFWXULQJ &RPSDQLHV�

)LQODQG

2WKHU (XURSH

1RUWK $PHULFD
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6RXWK $P�
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3DVLILF

2WKHU

1RNLD

6RXUFH� (7/$ ² $QQXDO UHSRUWV�

:KLOH RXWZDUG )', ² WKDQNV WR ODUJH LQGXVWULDO ILUPV ² KDV EHHQ
JURZLQJ IDVW� LQZDUG )', KDV EHHQ LQFUHDVLQJ DW D VORZHU SDFH� DV
LQGLFDWHG LQ WKH HDUOLHU VHFWLRQ� +HQFH� WKHUH LV VWLOO D VWULNLQJ LPEDO�
DQFH EHWZHHQ WKH VWRFNV RI RXWZDUG DQG LQZDUG )', LQ )LQODQG�

7KH VWRFN RI RXWZDUG LQYHVWPHQW LV DERXW WZR WLPHV ODUJHU WKDQ WKH
VWRFN RI LQZDUG LQYHVWPHQW� 7KLV� WRJHWKHU ZLWK WKH KLJK UDWH RI
LQWHUQDWLRQDOL]DWLRQ RI WKH OHDGLQJ PDQXIDFWXULQJ ILUPV� PDNHV WKH
HFRQRP\ UDWKHU VHQVLWLYH WR WKH VWUDWHJLHV RI 01(V�

$W WKH VDPH WLPH� ZKLOH WKH )',V RI ODUJH )LQQLVK FRUSRUDWLRQV
KDYH EHHQ JURZLQJ IDVW� WKH LQWHUQDWLRQDOL]DWLRQ RI RZQHUVKLS RI ODUJH

FRPSDQLHV KDV EHHQ LQFUHDVLQJ UDSLGO\ �VHH 6HFWLRQ ��� WKH VKDUH RI
IRUHLJQ RZQHUVKLS LQ WKH )LQQLVK FRPSDQLHV OLVWHG RQ WKH +HOVLQNL
6WRFN ([FKDQJH LV DV KLJK DV ���� ,Q FRQWUDVW WR WKH H[WHQVLYH LQ�
IORZV WR WKH )LQQLVK FDSLWDO PDUNHWV� WKH SRUWIROLR LQYHVWPHQWV RI

)LQQLVK LQYHVWRUV DEURDG KDYH EHHQ JURZLQJ IDLUO\ PRGHVWO\� 6R�
WKHUH LV DOVR DQ LPEDODQFH LQ SRUWIROLR LQYHVWPHQW� EXW RI DQ RSSR�
VLWH NLQG FRPSDUHG WR WKH FDVH RI )',�
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 Outward FDI of Large Industrial Companies –
Exporting of Jobs?

,Q WKH ILUVW KDOI RI WKH ����V� HPSOR\PHQW LQ )LQQLVK PDQXIDFWXULQJ

GURSSHG GUDPDWLFDOO\� 7KH ODERU LQSXW LQ PDQXIDFWXULQJ IHOO E\

VRPH ��� IURP ���� WR ����� 7KH GRPHVWLF HPSOR\PHQW RI ODUJH

PXOWLQDWLRQDO HQWHUSULVHV IHOO DW DSSUR[LPDWHO\ WKH VDPH UDWH�

ZKHUHDV WKHLU IRUHLJQ DFTXLVLWLRQV DQG� FRQVHTXHQWO\� WKHLU IRUHLJQ

HPSOR\PHQW LQFUHDVHG� 7KLV KDV UDLVHG WKH TXHVWLRQ RI SRVVLEOH H[�

SRUWV RI MREV YLD LQFUHDVHG )',� 'R )', DQG LQFUHDVLQJ HPSOR\PHQW LQ
IRUHLJQ DIILOLDWHV FRPSOHPHQW RU VXEVWLWXWH HPSOR\PHQW LQ GRPHVWLF XQLWV RI
01(V"

(FRQRPLF WKHRU\ LV IDU IURP SURYLGLQJ DQ\ FOHDU�FXW D SULRUL DQ�

VZHUV WR ZKDW NLQG RI HPSOR\PHQW HIIHFWV RXWZDUG )', PLJKW

KDYH� 7KHRUHWLFDO FRQVLGHUDWLRQV� RQ ZKLFK PRVW RI WKH HPSLULFDO

VWXGLHV UHO\� DUH EDVHG RQ WKH VR�FDOOHG 2/,�WKHRU\� 7KH HPSLULFDO

PRGHOV LQFOXGH YDULDEOHV UHSUHVHQWLQJ ILUP�VSHFLILF DV ZHOO DV FRXQ�

WU\�VSHFLILF IDFWRUV EHKLQG WKH ORFDWLRQDO GHFLVLRQV RI ILUPV� ,W LV WKH

FRPELQDWLRQ RI ORFDWLRQ ERXQG �FRXQWU\�VSHFLILF� FRPSDUDWLYH DG�

YDQWDJH DQG ILUP�VSHFLILF FRPSHWLWLYH DGYDQWDJH WKDW GHWHUPLQHV

WKH ORFDWLRQ RI SURGXFWLRQ RI PXOWLQDWLRQDO ILUPV�

2Q WKH EDVLV RI WKHVH W\SHV RI HPSLULFDO PRGHOV� WKH HPSOR\PHQW

HIIHFWV DUH DVVHVVHG WKURXJK WKH IROORZLQJ UHDVRQLQJ� )RUHLJQ SUR�

GXFWLRQ DOORZV ILUPV WR JURZ PRUH WKDQ ZRXOG EH RWKHUZLVH SRVVL�

EOH� WKXV DOORZLQJ WKH IL[HG FRVWV RI 5	' DQG RI RWKHU FRPSHWL�

WLYHQHVV HQKDQFLQJ DFWLYLWLHV WR EH GLVWULEXWHG RYHU ODUJHU VDOHV YRO�

XPHV� ,Q DGGLWLRQ� KLJKHU VDOHV DQG ODUJHU PDUNHW VKDUHV KHOS WR IL�

QDQFH DQG SRVVLEO\ LQFUHDVH WKH PDJQLWXGH RI VXFK DFWLYLWLHV� 7R WKH

H[WHQW WKDW IRUHLJQ DIILOLDWHV KHOS JHQHUDWH QHZ NQRZOHGJH RU LQQR�

YDWLRQV DQG VWUHQJWKHQ ILUP�VSHFLILF DGYDQWDJHV� DQG WR WKH H[WHQW

WKDW WKH PXOWLQDWLRQDO RUJDQL]DWLRQ RI WKH ILUP KHOSV GLIIXVH WKLV

NQRZOHGJH� )', VKRXOG VWUHQJWKHQ WKH FRPSHWLWLYHQHVV RI WKH ILUP

DV D ZKROH� 7KLV VKRXOG KDYH SRVLWLYH JURZWK� HPSOR\PHQW DQG

VWUXFWXUDO HIIHFWV LQ WKH KRPH HFRQRP\ RI WKH 01(V�

7KLV FRQYHQWLRQDO YLHZ QHHGV D ELW PRUH HODERUDWLRQ� )LUVW� ZH

KDYH WR VHSDUDWH EHWZHHQ ORQJ� DQG VKRUW�WHUP� 7KH DERYH FRQVLG�

HUDWLRQV UHODWH WR ORQJ�WHUP JURZWK DQG LQGXVWULDO VWUXFWXUH� DQG

FRXOG EH DXJPHQWHG E\ DVSHFWV IURP PRUH UHFHQW OLWHUDWXUH� 7KH

QHZ ORFDWLRQDO OLWHUDWXUH ORRNV DW ZK\ ILUPV WHQG WR FRQFHQWUDWH

JHRJUDSKLFDOO\ LQ FHUWDLQ ZHOO�GHILQHG DUHDV LUUHVSHFWLYH RI KLJKHU
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FRVWV� 7KH EDVLF SUHVXPSWLRQ LV WKDW WKHUH DUH LQFUHDVLQJ UHWXUQV WR

VFDOH� 7KH LQFUHDVLQJ VFDOH HFRQRPLHV IURP ILUP�VSHFLILF LQSXWV� WR�

JHWKHU ZLWK ORZ WUDGH FRVWV� WHFKQRORJLFDO VSLOORYHUV DQG SHFXQLDU\

OLQNV EHWZHHQ ILUPV �H[WHUQDOLWLHV DULVLQJ IURP PDUNHW LQWHUDFWLRQV�

OHDG WR DJJORPHUDWLRQ WHQGHQFLHV HVSHFLDOO\ LQ WKH NQRZOHGJH�

LQWHQVLYH LQGXVWULHV �.UXJPDQ� ������ 7KLV W\SH RI UHDVRQLQJ FDQ EH

DSSOLHG WR WKH DQDO\VLV RI )', IORZV DV ZHOO DV JHRJUDSKLFDO FRQ�

FHQWUDWLRQV ZLWKLQ D QDWLRQDO HFRQRP\�

,I WKH NQRZOHGJH�LQWHQVLYH ILUPV KDYH D KLJKHU SURSHQVLW\ WR H[�

SDQG DEURDG WKDQ EDVLF LQGXVWU\ ILUPV� LW FDQ EH K\SRWKHVL]HG ² UH�

IHUULQJ WR QHZ JURZWK WKHRULHV ² WKDW H[WHQVLYH RXWIORZV RI )', LQ

NQRZOHGJH�LQWHQVLYH LQGXVWULHV FDQ OHDG ² DV RSSRVLWH WR ZKDW ZDV

VDLG DERYH ² WR QHJDWLYH ORQJ�WHUP JURZWK �DQG HPSOR\PHQW� HI�

IHFWV LQ WKH KRPH FRXQWU\ �%UDXQHUKMHOP� +HXP� 	 <Ol�$QWWLOD�

������

,Q WKH VKRUW�WHUP� SURGXFWLRQ FDQ EH ² WR D FHUWDLQ GHJUHH ²

PRYHG EHWZHHQ H[LVWLQJ VXEVLGLDULHV ZLWKLQ WKH 01(� 7KLV GHFLVLRQ

LV EDVHG RQ WUDGH DQG GLUHFW SURGXFWLRQ FRVWV� 7KH KRPH HFRQRP\

PD\ EHFRPH KLJKO\ VHQVLWLYH WR FKDQJHV LQ UHODWLYH FRVWV EHWZHHQ

WKH KRPH FRXQWU\ DQG KRVW FRXQWULHV ZKHQ NH\ LQGXVWULHV DQG ILUPV

DUH KLJKO\ LQWHUQDWLRQDOL]HG DQG WKH OHDGLQJ ILUPV KDYH KRUL]RQWDOO\

LQWHUQDWLRQDOL]HG RYHU VHYHUDO UHJLRQV DQG FRXQWULHV�

6R IDU� PRVW RI WKH VWXGLHV ORRNLQJ DW WKH KRPH FRXQWU\ HIIHFWV

RI RXWZDUG )', KDYH LQGLFDWHG WKDW WKH HIIHFWV RI )', RQ GRPHVWLF

HPSOR\PHQW DQG LQGXVWULDO JURZWK KDYH EHHQ PDLQO\ SRVLWLYH� 7KH

FRPSHWLWLYHQHVV RI WKH GRPHVWLF XQLWV RI ILUPV KDV VWUHQJWKHQHG DV

D FRQVHTXHQFH RI LQWHUQDWLRQDOL]DWLRQ�

0RVW RI WKH SUHYLRXV VWXGLHV ORRNLQJ DW WKH JURZWK DQG HPSOR\�

PHQW �ZHOIDUH� HIIHFWV RI RXWZDUG )', KDYH LQGLFDWHG D SRVLWLYH UH�

ODWLRQVKLS� 7KH LQWHUQDWLRQDOL]DWLRQ SURFHVV RI LQGXVWULDO ILUPV KDV

SURPRWHG WKH ILUPV· FDSDELOLWLHV RI UHDSLQJ WKH EHQHILWV RI VSHFLDOL�

]DWLRQ DQG HFRQRPLHV RI VFDOH DQG KDV� FRQVHTXHQWO\� FRQWULEXWHG

WR WKH JURZWK RI WKH GRPHVWLF HFRQRP\� )RUHLJQ SURGXFWLRQ VHHPV

WR KDYH FRPSOHPHQWHG UDWKHU WKDQ VXEVWLWXWHG IRU GRPHVWLF SUR�

GXFWLRQ� JHQHUDWLQJ SRVLWLYH HIIHFWV RQ H[SRUWV� GRPHVWLF LQYHVW�

PHQW DQG SURGXFWLYLW\ �VHH� H�J�� %UDXQHUKMHOP HW DO�� ����� .LQ�

QXQHQ� ����� 6ZHGHQERUJ� ����� 6ZHGHQERUJ� -RKDQVVRQ�*UDKQ� 	

.LQQZDOO� ������
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7KHVH UHVXOWV KDYH EHHQ TXHVWLRQHG E\ VRPH UHFHQW VWXGLHV �VHH�
H�J�� $OL�<UNN| 	 <Ol�$QWWLOD� ����E� $QGHUVVRQ� ����� %UDXQHUK�
MHOP 	 2[HOKHLP� ����� 6YHQVVRQ� ����� 6YHQVVRQ� ������ 7KH IR�
FXV RI WKHVH VWXGLHV KDV EHHQ RQ H[SRUWV� KRZ WKH LQFUHDVHG IRUHLJQ

SURGXFWLRQ DIIHFWV WKH SURGXFWLRQ �DQG H[SRUWV� RI KRPH FRXQWU\
XQLWV� 6YHQVVRQ ������ ����� ILQGV D FOHDU VXEVWLWXWLRQ HIIHFW RI
6ZHGLVK ILUPV· IRUHLJQ SURGXFWLRQ RQ KRPH FRXQWU\ H[SRUWV� 7KLV
LV FDXVHG E\ WKLUG FRXQWU\ H[SRUWV� H[SRUWV IURP WKH KRPH FRXQWU\

XQLWV DUH VXEVWLWXWHG E\ H[SRUWV IURP IRUHLJQ DIILOLDWHV� 7KH UHVXOWV
VKRZ WKDW LQFUHDVHG IRUHLJQ SURGXFWLRQ ERWK VXEVWLWXWHV H[SRUWV RI
ILQLVKHG JRRGV DQG DWWUDFWV LQWHUPHGLDWH JRRGV IURP WKH SDUHQW
FRPSDQ\� +RZHYHU� WKH QHW HIIHFW LV QHJDWLYH�

$OL�<UNN| DQG <Ol�$QWWLOD �����E� KDYH VWXGLHG WKH HPSOR\PHQW
HIIHFWV RI WKH )',V RI )LQQLVK LQGXVWULDO ILUPV XVLQJ GDWD RQ WKH ��

ODUJHVW )LQQLVK PDQXIDFWXULQJ FRPSDQLHV IURP WKH HDUO\ ����V WR
����� 7KH UHVXOWV PDLQO\ FRQILUP WKRVH RI WKH SUHYLRXV VWXGLHV�
7HFKQRORJ\�LQWHQVLW\ �LQYHVWPHQW LQ 5	' LQ UHODWLRQ WR VDOHV�
VHHPV WR KDYH LQFUHDVHG LQWHUQDWLRQDO SURGXFWLRQ� 6FDOH IDFWRU �VL]H

RI WKH ILUP� LV SRVLWLYHO\ UHODWHG WR WKH H[WHQW RI IRUHLJQ SURGXFWLRQ�
5HODWLYH SURGXFWLRQ FRVWV �D FRXQWU\�VSHFLILF IDFWRU� DOVR PDWWHU�
7KH TXHVWLRQ RI ZKHWKHU IRUHLJQ SURGXFWLRQ DQG HPSOR\PHQW FRP�
SOHPHQW RU VXEVWLWXWH GRPHVWLF SURGXFWLRQ �H[SRUWV IURP WKH KRPH
FRXQWU\� SURYHG WR EH D ELW OHVV FOHDU�FXW�

)LJXUH ��� VKRZV WKH JURZWK RI IRUHLJQ SURGXFWLRQ �VDOHV� DQG

H[SRUWV �IURP WKH KRPH FRXQWU\� DV ZHOO DV IRUHLJQ DQG GRPHVWLF
HPSOR\PHQW LQ WKH JURXS RI WKH WRS �� LQGXVWULDO FRPSDQLHV� ([�
SRUWV DQG IRUHLJQ SURGXFWLRQ VHHP WR KDYH JURZQ LQ OLQH XS WR WKH
ODWH ����V� VLQFH WKHQ WKH SDWWHUQ FKDQJHG� 7KH FKDQJH LQ WKH ODWH

����V DQG HDUO\ ����V FRLQFLGHV ZLWK WKH RYHUKHDWLQJ RI WKH HFRQ�
RP\ �DQG WKH VXEVHTXHQW FRVW RYHUVKRRWLQJ�� DQG WKH GHHS UHFHV�
VLRQ RI WKH HDUO\ ����V� 7KH FKDQJHV LQ FRVW FRPSHWLWLYHQHVV RI WKH
HFRQRP\ VHHP WR KDYH SOD\HG D VLJQLILFDQW UROH LQ ILUP EHKDYLRU�

DOWKRXJK PRVW RI WKH ODUJH ILUPV DUH WHFKQRORJ\�LQWHQVLYH DQG DV�
VXPHG WR EH IDLUO\ LQVHQVLWLYH WR VKRUW�WHUP FRVW IOXFWXDWLRQV�

7KH UDSLG LQWHUQDWLRQDOL]DWLRQ RI WKH ODUJH ILUPV EHFRPHV HYL�
GHQW IURP WKH HPSOR\PHQW ILJXUH� WKH QXPEHU RI HPSOR\HHV LQ WKH
IRUHLJQ DIILOLDWHV KDV JURZQ IURP WKH HDUO\ ����V WR WKH PLG�����V
E\ D IDFWRU RI ���� ZKHUHDV WKH GRPHVWLF HPSOR\PHQW RI WKH ODUJH

ILUPV KDV GHFUHDVHG E\ VRPH ��� GXULQJ WKH VDPH SHULRG� 7KLV LV D
ELW OHVV WKDQ LQ WKH ZKROH GRPHVWLF �PLQLQJ DQG� PDQXIDFWXULQJ
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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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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�
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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

7HFKQRORJ\ ,QWHQVLW\

�

��

��

��

��

��

��

�
R
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WK
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WD
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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 ������������

�� �� �� �� �� �� ��
��

��

���

���

���

���

���

)RUHLJQ RZQHG

)LQQLVK RZQHG

�� �� �� �� �� �� ��
��

��

���

���

���

���

���

)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\�
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KDYH EHHQ� RQ DYHUDJH� PRUH H[SRUW LQWHQVLYH� GXULQJ WKH GHHS UH�

FHVVLRQ LQ WKH HDUO\ ����V� WKH )LQQLVK FXUUHQF\ ZDV GHYDOXHG VHY�

HUDO WLPHV� ZKLFK KHOSHG H[SRUW LQWHQVLYH ILUPV UHFRYHU PRUH

TXLFNO\ WKDQ GRPHVWLF PDUNHW LQWHQVLYH ILUPV� 7KLV KDV SDUWO\ FRQ�

WULEXWHG WR WKH EHWWHU RXWSXW DQG HPSOR\PHQW SHUIRUPDQFH RI IRU�

HLJQ DIILOLDWHV� 6HFRQG� WKHUH KDV EHHQ D WHQGHQF\ LQ WKH ����V� SDU�

WLFXODUO\ DPRQJ ODUJH )LQQLVK FRPSDQLHV� WR FRQFHQWUDWH LQ FRUH

EXVLQHVV DUHDV� WR VHOO EXVLQHVVHV RXWVLGH FRUH IXQFWLRQV DQG IRU

RXWVRXUFLQJ��� 7KLV WHQGHQF\ LV UHIOHFWHG LQ )LJXUH ���� HVSHFLDOO\ LQ

WKH FDVH RI )LQQLVK RZQHG ILUPV� WKHLU DGYHUVH HPSOR\PHQW WUHQG LV

SDUWO\ H[SODLQHG E\ GLYHVWPHQW RI QRQ�FRUH EXVLQHVV DUHDV�

7DEOH ��� LOOXVWUDWHV WKH DYHUDJH ILQDQFLDO SHUIRUPDQFH RI IRU�

HLJQ�RZQHG PDQXIDFWXULQJ ILUPV DQG LQGLJHQRXV ILUPV LQ WKH �����

���� SHULRG� $FFRUGLQJ WR WKHVH ILJXUHV� LQGLJHQRXV FRPSDQLHV

VHHP WR KDYH KDG� RQ DYHUDJH� VOLJKWO\ EHWWHU SURILW PDUJLQV� 2QH

H[SODQDWLRQ IRU GLIIHUHQFHV LQ SURILW PDUJLQV FRXOG EH WKDW )LQQLVK�

RZQHG ILUPV KDYH RSHUDWHG� RQ DYHUDJH� LQ OHVV FRPSHWLWLYH LQGXV�

WULHV RU PDUNHW VHJPHQWV WKDQ IRUHLJQ�RZQHG ILUPV� 7KHUH KDYH

EHHQ� LQ IDFW� RQO\ D IHZ PDMRU GRPHVWLF ILUPV LQ VRPH VHFWRUV� VXFK

DV LQ IRRG� HQHUJ\ DQG ZRRG�SURFHVVLQJ LQGXVWULHV� 2Q WKH RWKHU

KDQG� GLIIHUHQFHV LQ SURILW PDUJLQV KDYH EHHQ� RQ DYHUDJH� UHODWLYHO\

VPDOO�

,Q DGGLWLRQ� ZH FDQ QRWLFH IURP 7DEOH ��� WKDW )LQQLVK�RZQHG

ILUPV KDYH LQYHVWHG LQ IL[HG FDSLWDO UHODWLYHO\ PRUH WKDQ IRUHLJQ DI�

ILOLDWHV� 2Q WKH RWKHU KDQG� IRUHLJQ DIILOLDWHV KDYH KDG� RQ DYHUDJH� D

EHWWHU FDSLWDO WXUQRYHU UDWLR��� 7KLV KDV FRQWULEXWHG WR D EHWWHU UH�

WXUQ RQ LQYHVWPHQW UDWLR� DOWKRXJK� DV PHQWLRQHG HDUOLHU� IRUHLJQ DI�

ILOLDWHV KDYH KDG VOLJKWO\ ORZHU SURILW PDUJLQV RQ DYHUDJH�

0RUHRYHU� ZH FDQ VHH IURP 7DEOH ��� WKDW IRUHLJQ DIILOLDWHV KDYH

KDG� RQ DYHUDJH� OHVV GHEW UHODWLYH WR QHW VDOHV� )XUWKHUPRUH� WKH\

KDYH KDG D VOLJKWO\ EHWWHU ODERU SURGXFWLYLW\ DQG WKH\ KDYH EHHQ

PRUH H[SRUW LQWHQVLYH� ,Q DGGLWLRQ� LW VHHPV WKDW IRUHLJQ DIILOLDWHV

KDYH SDLG� RQ DYHUDJH� KLJKHU FRPSHQVDWLRQV WR WKHLU HPSOR\HHV

WKDQ LQGLJHQRXV ILUPV� (PSOR\HH FRVW SHU HPSOR\HH GDWD LV� KRZ�

HYHU� VRPHZKDW ELDVHG GXH WR WKH IDFW WKDW ZH RQO\ KDG DJJUHJDWH

LQIRUPDWLRQ RQ HPSOR\HH FRVWV DQG QXPEHU RI HPSOR\HHV RI ILUPV�

�� 7KH JURXS RI )LQQLVK�RZQHG FRPSDQLHV FRQVLVWHG RI WKH ��� ODUJHVW PDQXIDFWXULQJ
ILUPV�

�� 0HDVXUHG E\ WKH UDWLR� YDOXH DGGHG SHU LQYHVWHG FDSLWDO�
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:H NQRZ IURP RWKHU VRXUFHV WKDW PDQ\ )LQQLVK�RZQHG ILUPV LQ WKH

VDPSOH KDYH SURGXFWLRQ DQG RWKHU DFWLYLWLHV DEURDG DQG� DW OHDVW LQ

VRPH FDVHV� LQ FRXQWULHV ZKHUH ODERU FRVWV DUH ORZHU WKDQ LQ )LQ�

ODQG� 2Q WKH RWKHU KDQG� IRUHLJQ DIILOLDWHV LQ )LQODQG HPSOR\ SHU�

VRQQHO SULPDULO\ LQ )LQODQG RQO\� 7KLV FRXOG H[SODLQ� DW OHDVW SDUWO\�
WKH GLIIHUHQFH LQ DYHUDJH ODERU FRPSHQVDWLRQ�

7DEOH ��� $YHUDJH 3HUIRUPDQFH RI )LQQLVK�2ZQHG DQG )RU�

HLJQ�2ZQHG 0DQXIDFWXULQJ &RPSDQLHV LQ ����²����

2ZQHU

)RUHLJQ )LQQLVK

3URILWDELOLW\

5HWXUQ RQ LQYHVWPHQW� � �� ��

2SHUDWLQJ LQFRPH� � � �

3URGXFWLYLW\

9DOXH DGGHG SHU LQYHVWHG FDSLWDO ��� ���

9DOXH DGGHG SHU HPSOR\HH� ),0 ����� ��� ���

&DSLWDO 6WUXFWXUH

'HEWV SHU WXUQRYHU� � �� ��

(TXLW\ 5DWLR�� �� ��

2WKHU

)L[HG DVVHW LQYHVWPHQW SHU WXUQRYHU� � � ��

(PSOR\HH FRVWV SHU HPSOR\HH� ),0 ����� ��� ���

([SRUWV SHU WXUQRYHU� � �� ��

6DPSOH VL]H �QXPEHU RI ILUPV� �� ���

6RXUFH� 3DMDULQHQ 	 <Ol�$QWWLOD �������

6RPH GLIIHUHQFHV LQ ILQDQFLDO SHUIRUPDQFH DOVR UHPDLQHG LQ WKH

PRUH GHWDLOHG LQGXVWU\ FODVVLILFDWLRQ� ,Q WKH HOHFWULFDO DQG HOHFWURQLFV LQ�
GXVWU\� IRU H[DPSOH� )LQQLVK�RZQHG ILUPV KDG� RQ DYHUDJH� D EHWWHU

RSHUDWLQJ PDUJLQ DQG WKH\ LQYHVWHG UHODWLYHO\ PRUH LQ IL[HG DVVHWV

RYHU WKH ����²� SHULRG� 2Q WKH RWKHU KDQG� WKH\ KDG D ZRUVH FDSL�

WDO WXUQRYHU UDWLR� WKH\ ZHUH PRUH LQGHEWHG DQG SDLG VOLJKWO\ ZRUVH

ZDJHV WKDQ IRUHLJQ DIILOLDWHV� +RZHYHU� LQ FRQWUDVW WR WKH ILJXUHV LQ

7DEOH ���� LQGLJHQRXV ILUPV KDG D VOLJKWO\ EHWWHU UHWXUQ RQ LQYHVW�

PHQW UDWLR DQG WKHLU ODERU SURGXFWLYLW\ UDWLR ZDV DOVR EHWWHU WKDQ LQ

IRUHLJQ�RZQHG FRPSDQLHV� ,Q DGGLWLRQ� WKHUH ZHUH QR GLIIHUHQFHV LQ

DYHUDJH H[SRUW LQWHQVLWLHV�

�� 7KH VDPSOH FRQVLVWV RI ILUPV LQ ZKLFK QR RZQHUVKLS FKDQJH WRRN SODFH LQ ����²��
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%R[ ��� 7KH /DUJHVW )RUHLJQ�2ZQHG &RPSDQLHV LQ )LQODQG�

7KH WDEOH EHORZ VKRZV WKH ODUJHVW PDMRULW\ IRUHLJQ�RZQHG ILUPV LQ )LQODQG LQ
WHUPV RI HPSOR\PHQW� $V ZH FDQ VHH� PDQXIDFWXULQJ ILUPV GRPLQDWH WKH OLVW�
7KH HOHFWURQLFV LQGXVWU\ DQG WKH FKHPLFDO LQGXVWU\ DUH ZHOO UHSUHVHQWHG� 7KH
ODUJHVW IRUHLJQ�RZQHG FRPSDQ\ LQ WKH ����V KDV EHHQ $%% )LQODQG� IRUPHU

6WU|PEHUJ 2\� $%% )LQODQG LV RQH RI WKH EHVW SHUIRUPHUV LQ WKH $%% *URXS�

7KHUH DUH DOVR TXLWH D IHZ VHUYLFHV VHFWRU ILUPV LQ WKH WRS ��� 2QH RI WKH
ODUJHVW ODQG WUDQVSRUW DQG IRUZDUGLQJ FRPSDQ\ LQ )LQODQG �%7/� LQFOXGHV
6FDQVSHG DQG +XROLQWDNHVNXV�� IRU LQVWDQFH� LV D IRUHLJQ�FRQWUROOHG FRPSDQ\� 7KH
ODUJHVW VHFXULW\ VHUYLFHV FRPSDQ\ LQ )LQODQG� 6HFXULWDV� LV DOVR IRUHLJQ RZQHG�
0RVW RI WKH ODUJHVW ILUPV ZHUH IRUPHUO\ )LQQLVK RZQHG� EXW ZHUH DFTXLUHG E\
IRUHLJQHUV� (ULFVVRQ DQG 6LHPHQV DUH H[FHSWLRQV WR WKLV UXOH�

,Q -XQH ����� WKH VHFRQG ODUJHVW )LQQLVK IRUHVW LQGXVWU\ FRPSDQ\� (QVR�
DQQRXQFHG WKDW LW ZLOO PHUJH ZLWK WKH 6ZHGLVK 6WRUD� 7KLV ZDV WKH ILUVW PDMRU
FURVV�ERUGHU PHUJHU LQ WKH )LQQLVK IRUHVW LQGXVWU\� 6WRUD(QVR LV QRW FODVVLILHG
DV D IRUHLJQ�RZQHG FRPSDQ\� DOWKRXJK WKH RZQHUV RI 6WRUD KDYH D WRWDO RI ��
SHUFHQW RI WKH YRWLQJ ULJKWV LQ WKH PHUJHG FRPSDQ\� +RZHYHU� 6ZHGLVK RZQ�
HUVKLS LV TXLWH GLYHUVLILHG� 7KH ODUJHVW 6ZHGLVK RZQHU LQ 6WRUD(QVR� ,QYHVWRU� KDV
DSSUR[LPDWHO\ ��� RI WKH YRWLQJ ULJKWV� 7KH ODUJHVW RZQHU LQ 6WRUD(QVR LV WKH
6WDWH RI )LQODQG� ZKLFK KDV VRPH ��� RI WKH YRWLQJ ULJKWV� ,Q DGGLWLRQ� WKH
KHDG RIILFH RI WKH FRPSDQ\ LV ORFDWHG LQ )LQODQG� DQG WKH PDQDJLQJ GLUHFWRU LV
D )LQQ� 7KXV� ZH DUJXH WKDW )LQQLVK RZQHUVKLS KDV D VWURQJHU SRVLWLRQ LQ WKH
ILUP� 7KH VLWXDWLRQ PD\ FKDQJH LI WKH )LQQLVK JRYHUQPHQW GHFLGHV WR GLYHVW LWV
KROGLQJ LQ WKH FRPSDQ\�

7DEOH� /DUJHVW )RUHLJQ�2ZQHG &RPSDQLHV LQ )LQODQG �E\ HPSOR\PHQW��

&RPSDQ\ ,QGXVWU\ (PSOR\PHQW 
��

$%% ),1/$1' (OHFWURQLFV� HOHFWU� HTXLS� � ���

,66 ),1/$1' 6HUYLFHV � ���

.9$(51(5 0$6$ <$5'6 0HWDO � ���

%7/ 6HUYLFHV � ���

6(&85,7$6 6HUYLFHV � ���

,&/ '$7$ ),1/$1' &RPSXWHUV 	 VRIWZDUH � ���

$5&7,$ 6HUYLFHV � ���

1&& 382/,0$7.$ &RQVWUXFWLRQ � ���

67$5&.-2+$11 'LYHUVLILHG�WUDGLQJ � ���

7$052&. 0HWDO � ���

3,/.,1*721 /$0,12 0DQXI� RI JODVV SURG� � ���

32/$5.(67, 6HUYLFHV � ���

),11<$5'6 0HWDO � ���

%25($/,6 32/<0(56 &KHPLFDOV � ���

1. &$%/(6 0HWDO � ���

6.$16.$ &RQVWUXFWLRQ � ���

(5,&6621 /0 (OHFWURQLFV� HOHFWU� HTXLS� � ���

/(,5$6 3KDUPDFHXWLFDOV � ���

)267(5 :+((/(5 0HWDO ���

6,(0(16 (OHFWURQLFV� HOHFWU� HTXLS� ���
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)RUHLJQ DIILOLDWHV LQ )LQODQG KDYH SHUIRUPHG TXLWH ZHOO LQ WKH

����V� :H DOVR VWXGLHG WKH SHUIRUPDQFH RI ILUPV WKDW ZHUH DFTXLUHG

E\ IRUHLJQ FRPSDQLHV GXULQJ WKH ����V��� 7KH UHVXOWV RI WKHVH DQDO\�

VHV LQGLFDWH WKDW WKH SHUIRUPDQFH RI DFTXLUHG ILUPV KDV EHHQ PDLQO\

SRVLWLYH� H�J�� ZLWK UHVSHFW WR WKH LQFUHDVH RI IRUHLJQ VDOHV DQG LP�

SURYHPHQW LQ FDSLWDO SURGXFWLYLW\ DQG SURILWDELOLW\� 2Q WKH RWKHU

KDQG� WKH DQDO\VHV LQGLFDWH WKDW WKHUH KDYH DOVR EHHQ VRPH DGMXVW�

PHQW FRVWV UHODWHG WR RZQHUVKLS FKDQJH� 2SHUDWLQJ SURILW� IRU H[�

DPSOH� GHFUHDVHG LQ DOPRVW KDOI RI WKH FRPSDQLHV LQ WKH ILUVW IHZ
\HDUV DIWHU DFTXLVLWLRQ�

5.3 Summary: Increased FDI Activity Has Had a Positive
Impact on the Development of Finnish Industry

,Q UHFHQW \HDUV� WKH LQWHUQDWLRQDOL]DWLRQ SURFHVV RI )LQQLVK LQGXVWU\

KDV EHHQ TXLWH LQWHQVLYH� %RWK LQZDUG DQG RXWZDUG IRUHLJQ GLUHFW

LQYHVWPHQW KDYH LQFUHDVHG UDSLGO\� 7KH )', DFWLYLW\ VHHPV WR KDYH

PRUH RU OHVV IROORZHG WKH JURZWK SDWWHUQ RI RWKHU LQGXVWULDO

HFRQRPLHV� EXW WKH JURZWK UDWH� HVSHFLDOO\ LQ WKH FDVH RI RXWZDUG

GLUHFW LQYHVWPHQW� KDV EHHQ HYHQ IDVWHU WKDQ LQ LQGXVWULDO FRXQWULHV

RQ DYHUDJH�

&URVV�ERUGHU H[SDQVLRQ RI )LQQLVK ILUPV KDV EHHQ GRPLQDWHG E\

ODUJH PDQXIDFWXULQJ FRPSDQLHV� ZKLFK DUH WRGD\ KLJKO\ LQWHUQDWLRQ�

DOL]HG FRPSDUHG WR WKRVH LQ PRVW RI WKH RWKHU LQGXVWULDO FRXQWULHV�

7KH GRPLQDQFH RI ODUJH ILUPV LV� KRZHYHU� OLNHO\ WR GHFUHDVH� 6PDOO

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� 7KXV�

JOREDOL]DWLRQ RI )LQQLVK ILUPV ZLOO LQWHQVLI\�

,W VHHPV WKDW FURVV�ERUGHU H[SDQVLRQ RI ODUJH )LQQLVK PDQXIDF�

WXULQJ ILUPV KDV UHGXFHG� WR VRPH H[WHQW� WKHLU GRPHVWLF HPSOR\�

PHQW� +RZHYHU� LW PXVW EH HPSKDVL]HG WKDW RQH VKRXOG QRW GUDZ

WKH FRQFOXVLRQ WKDW WKH )LQQLVK HFRQRP\ ZRXOG KDYH EHHQ EHWWHU

RII KDG WKH ODUJH ILUPV QRW LQYHVWHG DEURDG� 2XWZDUG IRUHLJQ GLUHFW

LQYHVWPHQW KDV� LQ PDQ\ FDVHV� VWUHQJWKHQHG WKH FRPSHWLWLYHQHVV RI

ILUPV DV D ZKROH� 7KLV KDV� LQ WXUQ� SRVLWLYH JURZWK� HPSOR\PHQW

DQG VWUXFWXUDO HIIHFWV RQ WKH )LQQLVK HFRQRP\�

�� 6HH 3DMDULQHQ 	 <Ol�$QWWLOD �������
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$V ZH KDYH DOUHDG\ QRWLFHG� IRUHLJQ GLUHFW LQYHVWPHQW LQIORZV KDYH KDG
PRUH SRVLWLYH HIIHFWV WKDQ QHJDWLYH HIIHFWV RQ )LQQLVK LQGXVWU\���

)RUHLJQ�RZQHG ILUPV LQ )LQODQG KDYH JURZQ� RQ DYHUDJH� IDVWHU DQG
WKH\ KDYH EHHQ PRUH SURILWDEOH WKDQ LQGLJHQRXV ILUPV� )RUHLJQ
ILUPV KDYH SURYLGHG QHZ WHFKQRORJ\ DQG� IRU LQVWDQFH� PDUNHWLQJ
DQG RUJDQL]DWLRQDO VNLOOV� WRR� 6R� WKH\ KDYH UHLQIRUFHG WKH FRP�
SHWLWLYHQHVV RI )LQQLVK LQGXVWU\� ,W LV YHU\ OLNHO\ WKDW WKH QXPEHU RI
IRUHLJQ�RZQHG ILUPV LQ )LQODQG ZLOO LQFUHDVH� IROORZLQJ WKH QDWXUDO
SURJUHVV RI JOREDOL]DWLRQ RI ILUPV DQG LQGXVWULHV�

�� 2QH QHJDWLYH HIIHFW KDV EHHQ WKDW� LQ VRPH )',� SDUWLFXODUO\ LQ ORZ WHFKQRORJ\ LQ�
GXVWULHV� SURGXFWLRQ IDFLOLWLHV KDYH EHHQ FORVHG GRZQ DIWHU DFTXLVLWLRQ DQG SURGXF�
WLRQ KDV EHHQ PRYHG DEURDG� +RZHYHU� WKH QHJDWLYH HIIHFWV KDYH EHHQ PLQRU FRP�
SDUHG WR WKH PDQ\ SRVLWLYH HIIHFWV� VXFK DV LPSURYHG JURZWK SURVSHFWV RI KLJKHU
WHFKQRORJ\ FRPSDQLHV�



6 GLOBALIZATION AND
PUBLIC POLICY

6.1 Changing Patterns of Industrial Policy Guidelines

(FRQRPLF LQWHJUDWLRQ KDV EHHQ WKRXJKW WR VWUHQJWKHQ WKRVH LQGXV�

WULHV� ZKLFK HQMR\ FRPSDUDWLYH DGYDQWDJH EDVHG RQ �UHODWLYHO\ DEXQ�
GDQW� IDFWRUV RI SURGXFWLRQ� VXFK DV ODERU� UDZ PDWHULDOV� DQG HQ�
HUJ\� +RZHYHU� WKH VLJQLILFDQFH RI FRPSDUDWLYH DGYDQWDJH LQ WKH
WUDGLWLRQDO VHQVH� DV D GHWHUPLQDQW RI WKH ORFDWLRQ RI SURGXFWLRQ�

KDV FKDQJHG DV D FRQVHTXHQFH RI WKH LQFUHDVHG PRELOLW\ RI SURGXF�
WLRQ IDFWRUV� )XUWKHUPRUH� DORQJ ZLWK LQFUHDVHG VSHFLDOL]DWLRQ DQG
SURGXFW GLIIHUHQWLDWLRQ� LW LV WKH ILUP�VSHFLILF FDSDELOLWLHV DQG FUH�
DWHG ² UDWKHU WKDQ LQKHULWHG ² IDFWRUV RI SURGXFWLRQ ZKLFK GHWHU�
PLQH WKH FRPSHWLWLYHQHVV RI D FRXQWU\ RU D UHJLRQ�

,W FDQ EH DUJXHG WKDW WKH SULQFLSOH RI FRPSDUDWLYH DGYDQWDJH LV

ORVLQJ LPSRUWDQFH DW WKH H[SHQVH RI DEVROXWH DGYDQWDJH DQG ILUP�
VSHFLILF FRPSHWLWLYH DGYDQWDJH� 7KH FRPSDUDWLYH DGYDQWDJH RI D
FRXQWU\ DQG WKH FRPSHWLWLYH DGYDQWDJH RI D ILUP FDQ QR ORQJHU EH
HTXDWHG� +HQFH� WKH SROLF\ WKLQNLQJ KDV FKDQJHG�

7KH PDLQ LQGXVWULDO SROLF\ VWDQFH LQ WKH ����V FRXOG� URXJKO\
VSHDNLQJ� EH GHVFULEHG DV ¶EDFNLQJ WKH ORVHUV·� *RYHUQPHQWV LQ

PRVW (XURSHDQ FRXQWULHV VXEVLGL]HG DLOLQJ LQGXVWULHV LQ RUGHU WR
EULGJH WKHP RYHU UHFHVVLRQV DQG WR SUHYHQW XQHPSOR\PHQW IURP
ULVLQJ UDSLGO\� 7KLV SROLF\ SURYHG WR EH D IDLOXUH� VWUXFWXUDO FKDQJHV
ZHUH KLQGHUHG DQG FRPSHWLWLYHQHVV GHWHULRUDWHG� ,Q WKH ����V� WKH

SROLF\ FKDQJHG WR JLYH VSHFLDO DWWHQWLRQ WR QHZ� SURPLVLQJ WHFK�
QRORJLHV DQG ILUPV XWLOL]LQJ WKHVH� ,Q WKH ����V� LQ WXUQ� ZH KDYH
VHHQ D VKLIW IURP WKLV W\SH RI ¶SLFNLQJ WKH ZLQQHUV· WR ¶OHW WKH PDU�
NHW SLFN WKH ZLQQHUV· SROLFLHV� 7KLV LV LQ DFFRUGDQFH ZLWK LQWHUQD�

WLRQDOL]DWLRQ RI ILUPV DQG WKH FKDQJLQJ PHFKDQLVPV RI FUHDWLQJ
FRPSHWLWLYH DGYDQWDJHV� ,QGXVWULDO SROLF\ DLPV DW LPSURYLQJ IUDPH�
ZRUN FRQGLWLRQV RU WKH RSHUDWLRQDO HQYLURQPHQW RI ILUPV� 'LUHFW
LQYHVWPHQW VXEVLGLHV DUH VHHQ DV KDUPIXO LQ WKH ORQJ�UXQ� VLQFH WKH\

GLVWRUW FRPSHWLWLRQ� *RYHUQPHQWV GR QRW KDYH VXSHULRU NQRZOHGJH
RYHU SULYDWH ILUPV LQ IRUHVHHLQJ WKH IXWXUH VXFFHVV RI EXVLQHVV�
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+RZHYHU� LQGXVWULDO SROLFLHV KDYH DQ LPSRUWDQW UROH WR SOD\� 7KH
PDLQ JRDOV RI WKH SROLFLHV DUH� RQ WKH RQH KDQG� WR HQVXUH WKH HIIL�
FLHQW IXQFWLRQLQJ RI WKH PDUNHW DQG� RQ WKH RWKHU KDQG� WR FUHDWH
DGYDQFHG DQG VSHFLDOL]HG IDFWRUV RI SURGXFWLRQ� ,QGXVWULDO SROLFLHV

DUH WDNLQJ D EURDG VFRSH LQ PRGHUQ SROLF\ WKLQNLQJ� HGXFDWLRQDO�
WUDGH� HQHUJ\� HQYLURQPHQWDO� DQG FRPSHWLWLRQ SROLFLHV RYHUODS� WR D
ODUJH H[WHQW� WKH DUHDV RI LQGXVWULDO SROLFLHV �VHH +HUQHVQLHPL HW DO��
������

7R VXPPDUL]H� LQGXVWULDO SROLFLHV DUH EHFRPLQJ FRPSHWLWLYHQHVV
SROLFLHV� *RYHUQPHQWV DUH DLPLQJ DW FUHDWLQJ DWWUDFWLYH ORFDWLRQV IRU

LQWHUQDWLRQDOO\ FRPSHWLWLYH ILUPV E\ GHYHORSLQJ KLJK OHYHO WHFKQR�
ORJLFDO LQIUDVWUXFWXUHV DQG RWKHU LQWHUQDWLRQDOO\ LPPRELOH �FUHDWHG�
IDFWRUV RI SURGXFWLRQ�

6.2 Policies towards FDI

0DQ\ JRYHUQPHQWV KDYH DFWLYHO\ OLEHUDOL]HG SROLFLHV UHJDUGLQJ )',
DQG IRUHLJQ FRPSDQLHV LQ WKH QDWLRQDO HFRQRP\� DV D FRQVHTXHQFH�
)', LQIORZV KDYH W\SLFDOO\ LQFUHDVHG FRQVLGHUDEO\� (YHQ WKRXJK

QDWLRQDO SROLFLHV WRZDUGV )', DUH FRQYHUJLQJ� ODUJH GLIIHUHQFHV
DFURVV FRXQWULHV UHPDLQ� �81� ������ 7R VRPH H[WHQW� YDULHW\ LQ WKH
DSSOLHG SROLFLHV LV GHVLUDEOH VLQFH QDWLRQDO REMHFWLYHV PD\ GLIIHU� WKH
DSSOLHG SROLFLHV VKRXOG� RI FRXUVH� ILUVW DQG IRUHPRVW SURPRWH RWKHU

JRYHUQPHQW JRDOV� 2Q WKH RWKHU KDQG� WKHUH RXJKW WR EH PXOWLQD�
WLRQDO FRRUGLQDWLRQ RI SROLFLHV WRZDUGV )', WR DYRLG XQIDLU SUDF�
WLFHV� $V VRRQ DV WKHUH LV VXIILFLHQW FRRUGLQDWLRQ RI )', SROLFLHV�
WKH DWWUDFWLYHQHVV RI WKH FRXQWU\ DV VXFK ZLOO GHWHUPLQH LQWHUQD�

WLRQDO GLUHFW LQYHVWPHQW IORZV� ,Q FRQGXFWLQJ DQ\ HFRQRPLF SROL�
FLHV� LW VKRXOG EH NHSW LQ PLQG WKDW LW LV WKH SULYDWH HQWHUSULVHV WKDW
DUH WKH SULPDU\ VRXUFH RI ZHDOWK LQ D PRGHUQ VRFLHW\� 3XEOLF DQG
SULYDWH LQWHUHVWV DUH WKXV ODUJHO\ SDUDOOHO��� 7KLV EULQJV XV EDFN WR

WKH LVVXH RI QDWLRQDO FRPSHWLWLYHQHVV� DV GLVFXVVHG LQ WKH LQWURGXF�
WRU\ VHFWLRQ�

7KUHH FRPPDQGLQJ SULQFLSOHV LQ WKH IRUPXODWLRQ RI )', SROLF\
DUH ���� PDUNHW FRQWHVWDELOLW\��� ���� PRGDO QHXWUDOLW\��� DQG ���� SRO�

�� 7KH JRYHUQPHQW LV RI FRXUVH PXFK PRUH FRQFHUQHG ZLWK QDWLRQDO GHIHQVH� VHFXULW\�

VRFLDO LVVXHV� HPSOR\PHQW� HWF� WKDQ D SULYDWH HQWHUSULVH� )XUWKHUPRUH� LW FDQ EH DU�
JXHG WKDW WKH JRYHUQPHQW·V SODQQLQJ KRUL]RQ LV� RU DW OHDVW VKRXOG EH� ORQJHU WKDQ
WKDW RI D ILUP�

�� $ ¶FRQWHVWDEOH· PDUNHW LV RSHQ WR HQWU\ E\ DOO ILUPV� GRPHVWLF DQG IRUHLJQ� ¶0DUNHW
FRQWHVWDELOLW\· H[WHQGV WKH WUDGLWLRQDO GHILQLWLRQ RI ¶DFFHVV WR PDUNHWV·� 7KH IRUPHU
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LF\ FRKHUHQFH�� �81� ����� VHH S� ��� 	 %R[ 9,�� DQG UHIHUHQFHV
WKHUHLQ�� &RPSDUHG WR WKH ROG SROLF\ UHJLPH� ZKHUH SROLF\ PDNHUV
IRFXVHG RQ WR ZKDW GHJUHH ILUPV �GRPHVWLF RU IRUHLJQ� KDG ¶DFFHVV
WR PDUNHW·� WKH QHZ EURDGHU FRQFHSW IRFXVHV ´« PRUH RQ WKH GH�

JUHH RI IUHHGRP WKH ILUPV HQMR\ LQ FRQWHVWLQJ WKH PDUNHWV� LUUH�
VSHFWLYH RI WKH PRGDOLW\ XVHG WR FRQWHVW WKHP�µ �81� ����� S� �����

1DWLRQ�VWDWHV KDYH WUDGLWLRQDOO\ H[HUFLVHG FRQWURO RYHU WKH DF�
WLYLWLHV RI IRUHLJQ FLWL]HQV DQG�RU ILUPV ZLWKLQ WKH FRXQWU\� *OREDO�
L]DWLRQ� DQG HVSHFLDOO\ (XURSHDQ HFRQRPLF DQG SROLWLFDO LQWHJUDWLRQ�
ZLOO FRQVLGHUDEO\ UHGXFH D FRXQWU\·V DELOLW\� DQG PD\EH DOVR ZLOOLQJ�

QHVV� WR H[HUFLVH WKLV FRQWURO� :KLOH WKH GLPLQLVKLQJ SRZHU RI WKH
QDWLRQ�VWDWH FDQ EH FRQVLGHUHG WKH QH[W VWDJH LQ RXU HFRQRPLF GH�
YHORSPHQW� ZH VKRXOG SURFHHG ZLWK FDXWLRQ� WKH HIIHFWV RI )', DQG
01(V PD\ QRW DOZD\V EH GHVLUDEOH� $W WKH YHU\ OHDVW� ZH VKRXOG

FDUHIXOO\ PRQLWRU IRUHLJQ DFWLYLW\ ZLWKLQ WKH FRXQWU\ DQG FRQWLQX�
RXVO\ HYDOXDWH LWV HIIHFWV�

'XQQLQJ ������ S� ���� QRWHV WKDW WZR�WKLUGV RI FLYLOLDQ 5	'
DQG ��� RI WUDGH LQ WHFKQRORJ\ DQG WHFKQRORJ\�LQWHQVLYH SURGXFWV
LV XQGHUWDNHQ E\ 01(V� ,W LV WKHUHIRUH FOHDU WKDW 01(V KDYH DQ HI�
IHFW RQ YLUWXDOO\ DQ\ FRXQWU\·V WHFKQRORJLFDO FDSDFLW\��� $FFRUGLQJ WR

'XQQLQJ ������ S� ���²��� WKH SURSRUWLRQ RI 5	' DFWLYLW\ 01(V
XQGHUWDNH RXWVLGH WKHLU KRPH FRXQWULHV LV FXUUHQWO\ VPDOO ² D OLWWOH
RYHU ���� 7KHUH DUH� KRZHYHU� VHYHUDO H[FHSWLRQV WR WKLV UXOH DQG�
DV ZH KDYH DUJXHG DERYH� 01(V PD\ VWDUW WDSSLQJ IRUHLJQ ¶FHQWHUV

WHUP LQFOXGHV WKH LGHD WKDW GRPHVWLF DQG IRUHLJQ FRPSDQLHV VKRXOG EH DEOH WR VHUYH
WKH QDWLRQDO PDUNHW LQ D ZD\ WKH\ FRQVLGHU WKH PRVW DSSURSULDWH �ZLWKRXW DQ\ SROLF\
UHVWULFWLRQV�� ,Q RWKHU ZRUGV� D IRUHLJQ FRPSDQ\ PD\ KDYH ¶DFFHVV WR PDUNHW· LI WKHUH
DUH QR WDULIIV RU TXRWDV WKDW ZRXOG UHVWULFW WKH IORZ RI JRRGV DFURVV WKH QDWLRQDO ERU�
GHU� EXW WKH PDUNHW PD\ QRW EH ¶FRQWHVWDEOH· LI WKHUH DUH VWLOO OLPLWDWLRQV RQ )',� 7KH
WHUP DOVR LQFOXGHV WKH LGHD WKDW DOO ILUPV KDYH HTXDO DFFHVV WR� DQG FDQ FRPSHWH IRU�

DOO IDFWRUV RI SURGXFWLRQ� 1RWH WKDW WKLV GHILQLWLRQ FRQVLGHUDEO\ EURDGHQV WKH VFRSH
RI )', SROLF\� IRU H[DPSOH� UHVWULFWLRQV RQ IRUHLJQ UHDO HVWDWH RZQHUVKLS DQG SXEOLF
5	' JUDQWV�FRQWUDFWV H[FOXVLYHO\ WR GRPHVWLF FRPSDQLHV UHGXFH FRQWHVWDELOLW\�

�� ¶0RGDO QHXWUDOLW\· PHDQV WKDW LW VKRXOG EH OHIW WR WKH ILUP WR FKRRVH WKH PRGH LW XVHV
WR VHUYH WKH PDUNHW �L�H�� ZKHWKHU WKH ILUP ZDQWV WR H[SRUW� OLFHQVH RU IUDQFKLVH� RU
HQJDJH LQ )', DQG SURGXFH ORFDOO\��

�� ¶3ROLF\ FRKHUHQFH· PHDQV WKDW DOO SXEOLF SROLFLHV VKRXOG FRQVLVWHQWO\ VXSSRUW REMHF�
WLYHV DFURVV D EURDG VSHFWUXP RI LVVXHV� $ KLJK OHYHO RI SROLF\ FRKHUHQFH LV GHVLUDEOH
VLQFH LW LV PRUH OLNHO\ WKDW REMHFWLYHV DUH DFKLHYHG WKHQ� )RU H[DPSOH� SROLFLHV VXS�
SRUWLQJ LQGXVWULDO LQYHVWPHQW DQG UHVWULFWLRQV RQ FDSLWDO HTXLSPHQW LPSRUWV DUH LQFR�
KHUHQW�

�� 3RVVHVVLRQ DQG FRQWURO RI WHFKQRORJLFDO FDSDFLW\ LV RQH RI 'XQQLQJ·V ¶2· �RZQHUVKLS�
DGYDQWDJHV�
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RI H[FHOOHQFH· PRUH DFWLYHO\ DQG PRYH D JUHDWHU DPRXQW RI WKHLU
5	' DEURDG�

)RUHLJQ�EDVHG 5	' E\ 01(V LV PRUH OLNHO\ LI WKH KRVW FRXQWU\
KDV D VRSKLVWLFDWHG WHFKQRORJLFDO DQG HGXFDWLRQDO LQIUDVWUXFWXUH DQG
D ZHDOWK RI UHODWHG�VXSSRUWLQJ DFWLYLWLHV� $OO FHQWUDOL]DWLRQ DQG GH�
FHQWUDOL]DWLRQ IRUFHV RI 5	' HQWHU WKH HTXDWLRQ��� $W WKLV SRLQW� LW
VHHPV WKDW WKH SULPDU\ UHDVRQ IRU IRUHLJQ 5	' LV WKH QHHG WR FXV�
WRPL]H�GHYHORS SURGXFWV IRU ORFDO PDUNHWV� DOWKRXJK KDYLQJ DQ
DEXQGDQW VXSSO\ RI 5	' LQSXWV LV DOVR LPSRUWDQW �3HDUFH 	 6LQJK�
������

7HFKQRORJ\ WUDQVIHU E\ 01(V SRWHQWLDOO\ XSJUDGHV WKH QDWLRQDO
WHFKQRORJ\ EDVH DQG SRVVLEO\ FRQWULEXWHV WR D PRUH HIILFLHQW XVH RI
GRPHVWLF UHVRXUFHV� :KHWKHU WKLV LQ IDFW RFFXUV GHSHQGV RQ WKH G\�
QDPLF LQWHUDFWLRQ EHWZHHQ WKH KRVW FRXQWU\ DQG 01(V� ,I D FRXQ�
WU\ LV LQ IDFWRU� RU LQYHVWPHQW�GULYHQ VWDJHV RI LWV GHYHORSPHQW� WKH
HIIHFW RI 01(V ZLOO PRVW OLNHO\ EH SRVLWLYH��� 7KH HIIHFWV RQ D
FRXQWU\ WKDW KDV DOUHDG\ HQWHUHG WKH LQQRYDWLRQ�GULYHQ VWDJH DUH
VRPHZKDW XQFOHDU� ,I VXFK D FRXQWU\ KDV D VPDOO GRPHVWLF PDUNHW
DQG�RU LV WHFKQRORJLFDOO\ XQFRPSHWLWLYH LQ WKH JOREDO PDUNHW� LW PD\
RQO\ EH DEOH WR DWWUDFW ORZ YDOXH�DGGHG DFWLYLWLHV RI 01(V� ,Q WXUQ�
WKH SUHVHQFH RI WKH 01(·V VXEVLGLDU\ FRXOG IRUFH WKH XQFRPSHWL�

�� 'XQQLQJ·V ¶FHQWUDOL]DWLRQ IRUFHV· RI 5	' DFWLYLW\ LQFOXGH� ���� QHHG IRU D FULWLFDO PDVV
IRU HFRQRPLHV RI VFDOH� ���� SUHVHQFH RI VXSSRUWLQJ LQGXVWULHV� ���� DGMDFHQW GRZQ�
VWUHDP RSHUDWLRQV� ���� DYDLODELOLW\ RI UHVRXUFHV DQG FDSDELOLWLHV� ���� DFFXPXODWHG H[�

SHULHQFH RI 5	'� DQG ���� DYRLGDQFH RI FURVV�ERUGHU FRPPXQLFDWLRQV DQG FRRUGLQD�
WLRQ SUREOHPV� ¶'HFHQWUDOL]DWLRQ IRUFHV· DUH ���� QHHG IRU ORFDOL]DWLRQ RI 5	' EH�
FDXVH RI GLIIHUHQFHV LQ PDUNHW FKDUDFWHULVWLFV� UDZ PDWHULDOV� ODZV� HWF�� ���� QHHG WR EH
QHDU FOXVWHUV RI FXWWLQJ�HGJH DFWLYLW\� ���� PRQLWRU 5	' DFWLYLWLHV RI IRUHLJQ ILUPV�
���� DFFHVVLQJ ORFDO 5	' UHVRXUFHV� DQG ���� WR GHIHQG FRPSHWLWLYH SRVLWLRQV LQ 5	'�
LQWHQVLYH VHFWRUV �VHH ([KLELW ���� 'XQQLQJ� ����� S� ��� IRU D FRPSOHWH OLVW RI ERWK

¶IRUFHV·�� 1RWH WKDW DUJXPHQWV ���� WR ���� IRU FHQWUDOL]DWLRQ FRXOG DOVR IDYRU GHFHQ�
WUDOL]DWLRQ LQ FHUWDLQ FDVHV� %DVHG RQ WUDQVDFWLRQ FRVW WKHRU\� 'XQQLQJ PDNHV WKH
VWDWHPHQW WKDW ´« QHZHU WHFKQRORJLHV� WKRVH ZKLFK UHSUHVHQW D UDGLFDO FKDQJH LQ WKH
VWDWH RI WKH DUW� WKRVH ZKLFK UHTXLUH WKH SUHVHQFH RI UHODWHG LQGXVWULHV DQG VRSKLVWL�
FDWHG VXSSO\ FDSDELOLWLHV LI WKH\ DUH WR EH XVHG SURSHUO\� DQG WKRVH ZKHUH WKH SHU�

FHLYHG ULVN RI ORVV RI SURSULHWDU\ ULJKWV LV WKH KLJKHVW� DUH PRVW OLNHO\ WR EH LQWHUQDO�
L]HG�µ �'XQQLQJ� ����� S� ����� 7KLV DUJXPHQW DVVXPHV� KRZHYHU� WKDW WKH ILUP LV DO�
UHDG\ UHODWLYHO\ ZHOO LQIRUPHG DERXW WKH QHZ WHFKQRORJ\� +DG WKLV QRW EHHQ WKH FDVH�
DUJXPHQWV ����� ����� DQG ���� ZRXOG EH HIIHFWLYH DQG 01(V ZRXOG KDYH WR GHFHQWUDO�
L]H 5	' WR VRPH H[WHQW�

�� )', ZRXOG EULQJ PXFK QHHGHG FDSLWDO WR D IDFWRU�GULYHQ HFRQRP\� ,Q DQ LQYHVWPHQW�
GULYHQ HFRQRP\� 01(V FRXOG DFW DV ¶WXWRUV· RI ODWHVW EXVLQHVV SUDFWLFHV DQG DOVR SUR�
YLGH FDSLWDO�
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WLYH GRPHVWLF ILUPV RXW RI EXVLQHVV��� +RZHYHU� LI WKH FRXQWU\·V

WHFKQRORJ\ EDVH LV VROLG DQG GRPHVWLF FRPSDQLHV DUH FRPSHWLWLYH�

WKH FRXQWU\ VKRXOG EH DEOH WR DWWUDFW KLJK YDOXH�DGGHG DFWLYLWLHV RI

01(V� ZKLFK ZRXOG IXUWKHU HQKDQFH FRPSHWLWLYHQHVV WKURXJK

VSLOORYHUV DQG LQFUHDVHG FRPSHWLWLRQ� ,Q SUDFWLFH� WKHUH KDYH EHHQ

H[DPSOHV RI FDVHV ZKHUH )', VXSSRUWV WKH ¶YLUWXRXV· F\FOH� WKXV

SURPRWLQJ FRPSHWLWLYHQHVV RI WKH FOXVWHU LQ TXHVWLRQ� DQG FDVHV

ZKHUH )', KDV UHLQIRUFHG WKH ¶YLFLRXV· F\FOH RI WKH VHFWRU� WKXV LQ�

FUHDVLQJ WKH GHSHQGHQF\ RQ H[WHUQDOO\ VXSSOLHG WHFKQRORJ\

�'XQQLQJ� ����� S� ����� 2I FRXUVH� WKHUH LV D IHDU WKDW DQ LQFUHDV�

LQJ DPRXQW RI GRPHVWLF LQQRYDWLYH FDSDFLW\ LV XQGHU IRUHLJQ RZQHU�

VKLS ² RQ WKH RWKHU KDQG� WKH TXHVWLRQ UHPDLQV� ZK\ VKRXOG LW PDW�

WHU"

6.3 Technology Policies and FDI – Need for
International Cooperation

,Q HYDOXDWLQJ )',� LW VKRXOG EH NHSW LQ PLQG WKDW D VPDOO FRXQWU\�

VXFK DV )LQODQG� FDQ QRW EH WHFKQRORJLFDOO\ FRPSHWLWLYH LQ DOO VHF�

WRUV� 7KH PRVW ORJLFDO VWUDWHJ\ RQ WKH SROLF\ IURQW LV WR VWUHQJWKHQ

WKH H[LVWLQJ NQRZOHGJH FRQFHQWUDWLRQV WKDW KDYH DOUHDG\ PHW WKH

PDUNHW WHVW �IRU GLVFXVVLRQ VHH -DFREV 	 'H 0DQ� ������ )XUWKHU�

PRUH� )LQODQG ZLOO QHYHU EH FRPSOHWHO\ VHOI�VXIILFLHQW LQ DQ\ WHFK�

QRORJ\� WKXV IRUHLJQ FRQWDFWV LQ RQH IRUP RU DQRWKHU DUH HVVHQWLDO�

,Q RUGHU WR EHQHILW IURP RXU H[LVWLQJ NQRZOHGJH� D ZHOO�GHILQHG�

EURDG� DQG FRKHUHQW WHFKQRORJ\ VWUDWHJ\ LV YLWDO� DV ZH KDYH GLV�

FXVVHG RQ RWKHU RFFDVLRQV� SURPRWLQJ WKH FUHDWLRQ RI KXPDQ FDSL�

WDO� LPSURYLQJ WKH VFLHQWLILF LQIUDVWUXFWXUH� DQG UHGXFLQJ WKH WLPH�

WR�PDUNHW RQ LQQRYDWLRQV DUH DOO SDUW RI WKH DSSURSULDWH SROLF\ PL[�

8OWLPDWHO\� ZH GR QRW ZDQW WR RQO\ EH D KRVW RI 01(V· YDOXH�

DGGHG DFWLYLWLHV� EXW ZH UDWKHU ZDQW WR RIIHU DQ HQYLURQPHQW WKDW LV

DWWUDFWLYH HQRXJK IRU )LQODQG WR EHFRPH WKH KRPH RI JOREDOO\ FRP�

SHWLQJ 01(V� 7KH VKHHU VL]H RI WKH FRXQWU\ REYLRXVO\ OLPLWV WKH

SRVVLELOLWLHV RQ WKLV IURQW� EXW DW OHDVW WKH PRVW G\QDPLF FOXVWHUV LQ

)LQODQG DUH DEOH WR RIIHU RSHUDWLQJ HQYLURQPHQWV WKDW DUH DWWUDFWLYH
IRU JOREDOO\ FRPSHWLQJ ILUPV�

�� 7KLV ZRXOG� RI FRXUVH� RQO\ VSHHG XS WKH UHVWUXFWXULQJ RI DQ XQFRPSHWLWLYH FRPSDQ\
� LQGXVWU\ � FRXQWU\� ZKLFK LW ZRXOG KDYH WR XQGHUJR DQ\ZD\�
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%R[ ��� 0XOWLODWHUDO $JUHHPHQW RQ ,QYHVWPHQW �0$,��

7R GDWH� FURVV�ERUGHU LQYHVWPHQW IORZV KDYH VXIIHUHG IURP WKH ODFN RI PXOWL�

ODWHUDO DJUHHPHQWV WR HOLPLQDWH EDUULHUV DQG GLVWRUWLRQV WR LQYHVWPHQW IORZV�
,QWHUQDWLRQDO FRRSHUDWLRQ KDV UHOLHG PDLQO\ RQ ELODWHUDO LQYHVWPHQW WUHDWLHV�

%LODWHUDO WUHDWLHV DUH� KRZHYHU� QRW LGHDO LQ D UDSLGO\ LQWHJUDWLQJ ZRUOG HFRQ�

RP\� ,Q RUGHU WR PLWLJDWH WKLV JDS� 2(&' 0LQLVWHUV ODXQFKHG LQ 0D\ ���� QH�

JRWLDWLRQV RQ D 0XOWLODWHUDO $JUHHPHQW RQ ,QYHVWPHQW �0$,�� �� 2(&'

PHPEHU FRXQWULHV WDNH SDUW LQ QHJRWLDWLRQV� 2(&' FRXQWULHV DFFRXQW IRU

VRPH �� SHUFHQW RI ZRUOGZLGH IRUHLJQ GLUHFW LQYHVWPHQW RXWIORZV DQG �� SHU�

FHQW RI LQIORZV�

7KH PDQGDWH IRU WKH QHJRWLDWLRQV LV WR DFKLHYH D FRPSUHKHQVLYH PXOWLODW�

HUDO IUDPHZRUN IRU LQYHVWPHQW ZLWK KLJK VWDQGDUGV RI OLEHUDOL]DWLRQ DQG LQ�

YHVWPHQW SURWHFWLRQ ZLWK HIIHFWLYH GLVSXWH VHWWOHPHQW SURFHGXUHV� 1HJRWLD�

WLRQV GHDO ZLWK LQWHUQDWLRQDO ODERU VWDQGDUGV DQG HQYLURQPHQWDO LVVXHV� WRR�

7KH VFRSH RI WKH 0$, LV WR FRYHU DOO IRUPV RI LQYHVWPHQW FRPLQJ IURP

0$, LQYHVWRUV� 7KHVH LQFOXGH GLUHFW LQYHVWPHQW� SRUWIROLR LQYHVWPHQW DQG LQ�

WDQJLEOH DVVHWV� 2QH RI WKH PDLQ HOHPHQWV RI WKH 0$, LV WKDW WKH 0$, SDUWLHV

ZLOO FRPPLW WKHPVHOYHV WR WUHDW IRUHLJQ LQYHVWRUV DQG WKHLU LQYHVWPHQW QR OHVV
IDYRUDEO\ WKDQ WKH\ WUHDW WKHLU RZQ LQYHVWPHQW� ,Q DGGLWLRQ� WKH\ ZLOO DOVR DJUHH
QRW WR GLVFULPLQDWH DPRQJ WKH LQYHVWRUV RU LQYHVWPHQWV RI GLIIHUHQW 0$, SDU�

WLHV� 7KH 0$, ZLOO QRW LQKLELW QRUPDO QRQ�GLVFULPLQDWRU\ JRYHUQPHQW UHJXOD�

WRU\ DFWLYLW\� 6R� HYHU\ VWDWH ZLOO VWLOO KDYH WKH ULJKW WR SUHVFULEH WKH FRQGLWLRQV

XQGHU ZKLFK PXOWLQDWLRQDO HQWHUSULVHV RSHUDWH ZLWKLQ LWV QDWLRQDO MXULVGLFWLRQ�

)XUWKHUPRUH� SRVLWLYH GLVFULPLQDWLRQ RI LQZDUG IRUHLJQ LQYHVWPHQWV ZLOO EH VWLOO

DOORZHG� EXW DV PHQWLRQHG� DOO IRUHLJQ LQYHVWRUV VKRXOG EH WUHDWHG HTXDOO\�

0RVW RI WKH DVSHFWV RI WKH 0$, DUH DOUHDG\ FRYHUHG E\ ELODWHUDO LQYHVWPHQW

WUHDWLHV DQG E\ GLIIHUHQW 2(&' UHFRPPHQGDWLRQV� +RZHYHU� WKH 0$, ZLOO

FRQWULEXWH WR WKH H[LVWLQJ WUHDWLHV E\ FUHDWLQJ D VLQJOH� ELQGLQJ DQG FRPSUHKHQ�

VLYH PXOWLODWHUDO LQYHVWPHQW DJUHHPHQW� ZKLFK ZLOO KDYH HIIHFWLYH GLVSXWH VHW�

WOHPHQW SURFHGXUHV� 7KXV� LW ZLOO GHFUHDVH XQFHUWDLQW\ DQG FRVWV UHODWHG WR

FURVV�ERUGHU LQYHVWPHQWV� )URP WKH )LQQLVK SRLQW RI YLHZ� D SRVLWLYH DVSHFW RI
WKH 0$, LV WKDW OLEHUDOL]DWLRQ RI LQYHVWPHQW UXOHV LQ RWKHU 0$, FRXQWULHV ZLOO

PDNH LW HDVLHU IRU )LQQLVK LQYHVWRUV WR LQYHVW LQ WKRVH FRXQWULHV� ,Q DGGLWLRQ� DV

)LQODQG KDV KLJK ODERU DQG HQYLURQPHQWDO VWDQGDUGV� LW ZLOO EHQHILW LI WKHVH LV�

VXHV DUH LQFOXGHG LQ WKH 0$,�

&RPSHWLWLRQ EHWZHHQ FRXQWULHV IRU 01(V VKRXOG QRW WDNH D

IRUP RI D QHZ NLQG RI SURWHFWLRQLVP� 01(V DQG�RU WKHLU YDOXH�

DGGHG DFWLYLWLHV VKRXOG EH DWWUDFWHG LQGLUHFWO\ WKURXJK FUHDWLQJ DG�

YDQFHG IDFWRUV RI SURGXFWLRQ� QRW GLUHFWO\ WKURXJK VXEVLGLHV� FRP�

SDQ\�VSHFLILF WD[ UHGXFWLRQV� HWF� 0XOWLQDWLRQDO FRRSHUDWLRQ LV

QHHGHG LQ RUGHU WR HQVXUH WKDW WKHVH SROLFLHV DUH QRW XVHG HOVH�
ZKHUH�

$V IDU DV WD[DWLRQ DQG HQYLURQPHQWDO UHJXODWLRQ DUH FRQFHUQHG�

XQFRRUGLQDWHG QDWLRQDO HIIRUWV WR DWWUDFW LQZDUG )', PD\ FDXVH D
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¶UDFH WR WKH ERWWRP·� FRXQWULHV PD\ VWDUW FRPSHWLQJ RQ ZKR RIIHUV
WKH ORZHVW FRUSRUDWH WD[ UDWHV DQG WKH OHDVW VWULFW HQYLURQPHQWDO
UHJXODWLRQV� 6XUSULVLQJO\ HQRXJK� )LQODQG IDLUV ZHOO LQ WKH FRPSDUL�
VRQ RI FRUSRUDWH WD[DWLRQ� RQ WKH IOLS VLGH RI WKH FRLQ� SHUVRQDO
WD[DWLRQ LV H[WUHPHO\ KLJK ZKHQ FRPSDUHG LQWHUQDWLRQDOO\�

6.4 Finnish Policies Towards FDI

(FRQRPLF SROLF\ WKLQNLQJ LQ )LQODQG ZDV FKDUDFWHUL]HG E\ HFR�

QRPLF QDWLRQDOLVP LQ WKH LQWHU�ZDU SHULRG DV ZHOO DV GXULQJ WKH HDUO\
SRVWZDU GHFDGHV� 7KLV HQWDLOHG UHVWULFWLYH SROLFLHV WRZDUGV )', �VHH
0\OO\QWDXV� ������ &RQWUROV RQ FDSLWDO PRYHPHQWV ZHUH OLIWHG
JUDGXDOO\ RQO\ LQ WKH ODWH ����V DQG HDUO\ ����V� DQG WKH UHPDLQLQJ

UHVWULFWLRQV RQ IRUHLJQ RZQHUVKLS ZHUH UHPRYHG DV ODWH DV ����� DV
SDUW RI WKH (XURSHDQ LQWHJUDWLRQ SURFHVV� )LQODQG ZDV QRW XQLTXH
LQ WKLV VHQVH ² WKH RWKHU WZR 1RUGLF FRXQWULHV� 1RUZD\ DQG 6ZH�
GHQ� KDG FDSLWDO FRQWUROV XQWLO WKH ODWH ����V DV ZHOO�

,Q SUDFWLFH� )LQQLVK SROLFLHV UHJDUGLQJ LQZDUG )', ZHUH IDLUO\
OLEHUDO DOUHDG\ EHIRUH IXOO OLEHUDOL]DWLRQ� +RZHYHU� WKH IRUPDO UH�

VWULFWLRQV DQG DFWXDO LQYROYHPHQW RI JRYHUQPHQW LQ VRPH ODUJHU DF�
TXLVLWLRQV E\ IRUHLJQ FRPSDQLHV �OLNH WKH 6ZHGLVK $6($ DFTXLULQJ
6WU|PEHUJ� XQGRXEWHGO\ GLPLQLVKHG WKH FDSLWDO LQIORZ WR WKH FRXQWU\�

,W FDQ EH DUJXHG WKDW� ZLWK LWV UHVWULFWLYH SROLFLHV� )LQODQG NHSW
RQH LPSRUWDQW FKDQQHO RI WHFKQRORJ\ WUDQVIHU QDUURZHU WKDQ PDQ\
RWKHU VPDOO FRXQWULHV� ,Q IDFW� )LQODQG GHYHORSHG LWV RZQ PRGHO RI

WHFKQRORJ\ WUDQVIHU LQ ZKLFK LPSRUWV RI PDFKLQHU\� DFTXLULQJ IRU�
HLJQ OLFHQVHV DQG SDWHQWV� DQG ´QDWXUDO GLIIXVLRQµ �WKURXJK WUDGH
DQG DQDO\]LQJ IRUHLJQ SURGXFWV� ZHUH HPSKDVL]HG DW WKH H[SHQVH RI
UHFHLYLQJ )', �0\OO\QWDXV� ������ 7KH DEVHQFH RI IRUHLJQ FRP�

SHWLWRUV DOVR OHG WR OHVV FRPSHWLWLRQ DQG LQHIILFLHQFLHV LQ VRPH LQ�
GXVWULHV� ZKLFK EHFDPH YLVLEOH DIWHU WKH UHPRYDO RI UHVWULFWLRQV LQ
WKH HDUO\ ����V �VHH 3RKMROD� ����� 9DUWLD 	 <Ol�$QWWLOD� ������ 7KH
UHVWUXFWXULQJ DLPHG DW FRUUHFWLQJ WKHVH LQHIILFLHQFLHV KDG D EHDULQJ
RQ WKH GHHSQHVV RI WKH UHFHVVLRQ RI WKH HDUO\ ����V�

6.5 Closing the Circle – The Basic Policy Issue

,Q D ZRUOG RI IUHH IDFWRU PRYHPHQWV� WKH HPSKDVLV RI FRPSHWLWLRQ

LV PRYLQJ IURP SURGXFW PDUNHWV WR IDFWRU PDUNHWV� 7KH EDVLF SROLF\
LVVXH LV� +RZ WR PDNH D FRXQWU\ �RU D UHJLRQ� DQ DWWUDFWLYH ORFDWLRQ IRU LQWHU�
QDWLRQDOO\ FRPSHWLWLYH ILUPV"
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6XEVLGL]LQJ WKH EDVLF IDFWRUV RI SURGXFWLRQ RU GHFOLQLQJ LQGXV�

WULHV DQG ILUPV OHDGV WR GLVWRUWLRQ RI FRPSHWLWLRQ DQG UHGXFHV FRP�

SHWLWLYHQHVV LQ WKH ORQJ UXQ� 6XSSRUWLQJ WKH QDWLRQDO FKDPSLRQV LV

QRW D YLDEOH VWUDWHJ\ HLWKHU� 7KH JRYHUQPHQWV· UROH LV WR LQGLUHFWO\

LQIOXHQFH WKH RSHUDWLRQDO HQYLURQPHQW RI ILUPV DQG WR DFW ZKHUH
WKH PDUNHW IDLOV�

1DWLRQDO SROLFLHV VWLOO PDWWHU ² RQH FRXOG HYHQ DUJXH WKDW WKHLU

UROH KDV EHFRPH PRUH LPSRUWDQW WKDQ EHIRUH� 7KH PRGHUQ JURZWK

OLWHUDWXUH HPSKDVL]HV WKH UROHV RI WHFKQRORJ\ DQG NQRZOHGJH DV WKH

PDLQ GHWHUPLQDQWV RI HFRQRPLF JURZWK DQG ZHOIDUH� (GXFDWLRQ DQG

5	' ZLOO W\SLFDOO\ UHPDLQ DV SXEOLF VHFWRU DFWLYLWLHV DQG PDMRU SRO�
LF\ LQVWUXPHQWV�
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%R[ ��� )', DQG WKH ,ULVK (FRQRP\ ² 7KH 8VH RI )LVFDO

,QFHQWLYHV WR 3URPRWH ,QYHVWPHQW ,QIORZV�

,UHODQG KDV SXUVXHG DQ LQGXVWULDO VWUDWHJ\ WKDW �L� SURPRWHV H[SRUW�OHG JURZWK
LQ PDQXIDFWXULQJ WKURXJK ILQDQFLDO VXSSRUWV DQG ILVFDO LQFHQWLYHV� DQG �LL� HQ�
FRXUDJHV IRUHLJQ FRPSDQLHV WR HVWDEOLVK PDQXIDFWXULQJ SODQWV VSHFLDOL]LQJ LQ
H[SRUWV� ,Q ����� IRUHLJQ FRPSDQLHV SURGXFHG ��� RI WRWDO QHW RXWSXW DQG DF�

FRXQWHG IRU ��� RI HPSOR\PHQW LQ ,ULVK PDQXIDFWXULQJ�

8QWLO WKH PLG�����V� ,UHODQG ZDV D KLJKO\ SURWHFWHG HFRQRP\� 7KH UHPRYDO
RI WUDGH EDUULHUV ZDV FRXSOHG ZLWK UHVWUXFWXULQJ VXSSRUW IRU LPSRUW�
VXEVWLWXWLQJ ,ULVK ILUPV DQG VL]DEOH LQIORZV RI )',� 7KH FRXQWU\ ZDV DEOH WR
PDLQWDLQ WKH SUHYLRXV H[FKDQJH UDWH DJDLQVW 3RXQG 6WHUOLQJ� DQG WKHUH ZHUH
QRW PDVVLYH DGYHUVH HIIHFWV RQ PDQXIDFWXULQJ HPSOR\PHQW� ,QIORZV RI )',
FRQWULEXWHG WR UHDOORFDWLRQ RI UHVRXUFHV DFURVV EUDQFKHV DQG JHRJUDSKLFDO UH�
JLRQV�

7KH PDLQ HOHPHQW RI WKH SUR�)', SROLF\� DQ DXWRPDWLF WD[ KROLGD\ RQ WKH
SURILWV IURP DOO QHZ H[SRUW VDOHV� ZDV LQWURGXFHG LQ WKH ����V� 7KH KROLGD\
ZDV VHW WR WHUPLQDWH LQ ����� EXW DOUHDG\ SULRU WR WKDW WKH (XURSHDQ &RPPLV�
VLRQ IRUFHG ,UHODQG WR DOWHU WKH SROLF\ DV IDU DV QHZ ILUPV ZHUH FRQFHUQHG���

7KH DXWRPDWLF ILVFDO LQFHQWLYHV DUH FRPSOHPHQWHG E\ GRXEOH�WD[DWLRQ DJUHHPHQWV
GHVLJQHG WR FRPSHQVDWH IRU DQ\ GHWHULRUDWLRQ RI WD[ EHQHILWV GXH WR WKH SROL�
FLHV RI UHVSHFWLYH KRVW FRXQWULHV� &DVK JUDQWV IRU PDFKLQHU\ 	 HTXLSPHQW DQG
WUDLQLQJ� VXEVLGL]HG UHQWV� DQG WHFKQRORJ\�WUDQVIHU VXSSRUWV DUH� DPRQJ RWKHUV�
DGGLWLRQDO FRPSRQHQWV RI WKH SROLF\�GULYHQ )', LQFHQWLYH SDFNDJH� ,Q DGGLWLRQ
WR WKHVH� WKHUH DUH DOVR SXUHO\ GLVFUHWLRQDU\ JUDQWV� 7KH ,ULVK KDYH DOVR DW�
WHPSWHG WR PLQLPL]H WKH XQFHUWDLQW\ IDFWRU WKURXJK HVWDEOLVKLQJ SROLF\ FRQWL�
QXLW\�

,Q WKH ,ULVK FDVH� WKH LQGLJHQRXV FRPSDQLHV DSSHDU WR SURVSHU ZLWK WKH LQ�
ZDUG )',� ZKLFK KDV UHGXFHG KRVWLOH DWWLWXGHV DQG OHVVHQHG IHDUV RI ¶FURZGLQJ
RXW·� &OHDUO\� ,UHODQG ZRXOG EH KDUPHG E\ PDVVLYH RXWIORZV RI FDSLWDO� 7KH LQ�
FUHDVHG UHDO DWWUDFWLYHQHVV RI ,UHODQG DV D EDVH IRU IRUHLJQ LQYHVWPHQW GHFUHDVHV
WKH OLNHOLKRRG RI WKLV VFHQDULR� $W WKLV SRLQW LW VHHPV WKDW WKH ,ULVK VWUDWHJ\
VXFFHHGHG� DQG JRYHUQPHQWV WKURXJKRXW WKH ZRUOG DUH QRZ IROORZLQJ WKH ,ULVK
H[DPSOH� ,W LV FOHDU WKDW WKH LVVXH RI )', SURPRWLQJ SROLFLHV ZLOO VRRQ UHFHLYH

PRUH DWWHQWLRQ IURP WKH (XURSHDQ &RPPLVVLRQ�

6RXUFH� 5XDQH 	 *|UJ �������

�� 1HZ ILUPV ZRXOG EH HQWLWOHG WR D FRUSRUDWH WD[ UDWH RI ��� DSSOLHG WR WRWDO SURILWV�
7KLV PRGLILFDWLRQ ZDV GRQH LQ RUGHU WR UHPRYH WKH H[SRUW ELDV RI WKH SUHYLRXV SRO�
LF\�



7 CONCLUSION

*OREDOL]DWLRQ UDLVHV ERWK IHDU DQG RSWLPLVP� 7KLV LV SDUWO\ GXH WR
WKH IDFW WKDW WKH FRQFHSW LV QRW ZHOO GHILQHG DQG WKDW WKHUH DUH PDQ\
FRQIOLFWLQJ YLHZV DQG UHVHDUFK UHVXOWV FRQFHUQLQJ LWV FRQVHTXHQFHV�
,W LV HYLGHQW� KRZHYHU� WKDW WKH SURFHVV LV LUUHYHUVLEOH�

7KH )LQQLVK HFRQRP\ KDV PRYHG WR WKH HUD RI JOREDO FRPSHWL�

WLRQ� DQ HUD ZKLFK DOVR WRXFKHV XSRQ SUHYLRXVO\ SURWHFWHG LQGXV�
WULHV� +RXVHKROGV DQG LQGLYLGXDOV DOVR SDUWLFLSDWH LQ WKH JOREDO
HFRQRP\ LQ PDQ\ ZD\V� WKH\ DUH HPSOR\HG E\ PXOWLQDWLRQDO HQWHU�
SULVHV� LQYHVW LQ JOREDO FDSLWDO PDUNHWV� FRQVXPH JOREDOO\ EUDQGHG
SURGXFWV� DUH PHPEHUV LQ LQWHUQDWLRQDO RUJDQL]DWLRQV HWF�

7KHUH LV D JURZLQJ QHHG IRU UHVHDUFK RQ WKH HIIHFWV RI JOREDOL]D�

WLRQ LQ VPDOO HFRQRPLHV� 9l\U\QHQ ������ ����� DUH H[FHOOHQW UH�
YLHZV RI WKH FXUUHQW OLWHUDWXUH� 7KH (XURSHDQ GLVFXVVLRQ LV VXPPD�
UL]HG DQG DVVHVVHG E\ 5DXPROLQ ������� UHJLRQDO DQG ORFDO LPSDFWV
LQ )LQODQG DUH FRQVLGHUHG E\ 2NNR� 0LHWWLOl 	 +\YlULQHQ �������

DQG .DVYLR 	 1LHPLQHQ ������ GLVFXVV ODERU PDUNHW LVVXHV ZLWK
SDUWLFXODU UHIHUHQFH WR )LQODQG���

7KH SRRU LQIRUPDWLRQ EDVH LV D PDMRU SUREOHP LQ IXUWKHU HPSLUL�
FDO UHVHDUFK RQ JOREDOL]DWLRQ� 1DWLRQDO DFFRXQWV DQG RWKHU QDWLRQDO
VWDWLVWLFV VLPSO\ GR QRW SURYLGH UHOHYDQW GDWD RQ FURVV ERUGHU WHFK�
QRORJ\ DQG NQRZOHGJH IORZV RU JOREDO QHWZRUNLQJ RI FRPSDQLHV

�<Ol�$QWWLOD� ������ 1HZ ILUP DQG RWKHU PLFUR GDWD DUH QHHGHG XU�
JHQWO\�

7KLV UHSRUW FRQVLGHUV HFRQRPLF DVSHFWV RI JOREDOL]DWLRQ LQ D
VPDOO RSHQ HFRQRP\� 8QGHUVWDQGDEO\� ZH PDLQO\ IRFXV RQ )LQODQG�
7KH FXUUHQW JOREDOL]DWLRQ ZDYH LV FKDUDFWHUL]HG E\ IDVW JURZWK RI
GLUHFW LQYHVWPHQW DQG KXJH DGYDQFHPHQWV LQ LQIRUPDWLRQ DQG

FRPPXQLFDWLRQ WHFKQRORJLHV� $V FRPSDUHG WR RWKHU LQGXVWULDOL]HG
FRXQWULHV RI VLPLODU VL]H� )LQODQG IDFHV JOREDOL]DWLRQ FKDOOHQJHV
IURP D VOLJKWO\ GLIIHUHQW VWDUWLQJ SRLQW� 7KH LPSDFWV DUH DOVR VRPH�
ZKDW GLIIHUHQW�

�� 6HYHUDO RWKHU LQWHUHVWLQJ UHSRUWV DUH IRUWKFRPLQJ LQ 6LWUD·V JOREDOL]DWLRQ SURMHFW�
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7.1 Globalization – Just a Zero Sum Game?

$ERYH ZH KDYH PDLQO\ GLVFXVVHG ZKDW FDQ EH FKDUDFWHUL]HG DV WKH
¶VHFRQG ZDYH· RI JOREDOL]DWLRQ� 5HPRYDO RI WUDGH UHVWULFWLRQV LQ WKH

����V DQG ����V LQLWLDWHG WKLV ZDYH� IHZHU UHVWULFWLRQV RQ FDSLWDO
PRYHPHQWV VLQFH WKH PLG�����V IXUWKHU IXHOOHG LW��� $V GLVFXVVHG LQ
WKH LQWURGXFWLRQ� WKH ODEHOLQJ DQG GDWLQJ RI YDULRXV LQWHUQDWLRQDOL�
]DWLRQ HUDV LV VXEMHFW WR GLVSXWH� :H FRQWLQXH WR DUJXH� KRZHYHU�

WKDW WKH ¶VHFRQG ZDYH· KDV VHYHUDO GLVWLQFWLYH FKDUDFWHULVWLFV �VHH
DOVR %DOGZLQ 	 0DUWLQ� ������ $PRQJ RWKHU WKLQJV� ¶SK\VLFDO· PL�
JUDWLRQ KDV D OHVVHU UROH LQ WKH FXUUHQW HUD� FDSLWDO DQG LQ SDUWLFXODU
LQIRUPDWLRQ� UDWKHU WKDQ SHRSOH� PRYH� )XUWKHUPRUH� ORZHU WUDQV�

SRUWDWLRQ� FRPPXQLFDWLRQ� DQG FRPSXWLQJ FRVWV KDYH VKLIWHG WKH
SULRULWLHV RI EXVLQHVV HQWHUSULVHV DQG GHFUHDVHG WKH LPSRUWDQFH RI
JHRJUDSKLFDO ORFDWLRQ�

7KH LQFUHDVHG LQWHUGHSHQGHQFH RI ZRUOG HFRQRPLHV DQG WKH HP�
SKDVL]HG UROH RI 01(V KDYH KDG D PXFK PRUH SURIRXQG HIIHFW RQ
RXU OLYHV WKDQ� H�J�� WKH (XURSHDQ LQWHJUDWLRQ SURFHVV� ,Q WKH SXEOLF

JOREDOL]DWLRQ GLVFXVVLRQ QHJDWLYH DVSHFWV RI WKH SKHQRPHQRQ KDYH
EHHQ TXLWH SURQRXQFHG� ,W KDV EHHQ DUJXHG WKDW JOREDOL]DWLRQ ZLOO�
DPRQJ RWKHU WKLQJV� LQFUHDVH VRFLDO DQG HFRQRPLF LQHTXDOLW\� VKLIW
HFRQRPLF DQG SROLWLFDO SRZHU IURP GHPRFUDWLFDOO\ HOHFWHG GHFLVLRQ

PDNHUV WR 01(V� DQG SXW GRZQZDUG SUHVVXUH RQ KRXUO\ ZDJHV LQ
WKH LQGXVWULDOL]HG FRXQWULHV DV FRPSHWLWLRQ IURP WKLUG ZRUOG FRXQ�
WULHV WLJKWHQV� 0DQ\ REVHUYHUV PDNH WKH SHVVLPLVWLF FRQFOXVLRQ WKDW�
DV D FRQVHTXHQFH� ZRUOGZLGH ZHOIDUH GHWHULRUDWHV DQG D KDQGIXO RI
ODUJH FRPSDQLHV ZLOO UXOH WKH ZRUOG �VHH� H�J�� .RUWHQ� ������

5HJDUGOHVV RI ZKHWKHU RQH DFFHSWV WKH SHVVLPLVWLF VFHQDULR RU

QRW� ´7KH JHQHUDO FRQVHQVXV LV WKDW WKH SURFHVV RI JOREDOLVDWLRQ RI
HFRQRPLF DFWLYLW\ LV LUUHYHUVLEOH�µ �2(&'� ����F� S� ���� ,I ZH WU\
WR LVRODWH RXUVHOYHV IURP ZRUOGZLGH WUHQGV DQG WKHLU HIIHFWV� WKH
FRQVHTXHQFHV ZLOO DOPRVW VXUHO\ EH GHWULPHQWDO�

7KH WRQH RI WKH JOREDOL]DWLRQ GLVFXVVLRQ KDV EHHQ GLVWLQFWO\
ZHVWHUQ� 2QH RI WKH FHQWUDO WKHPHV KDV EHHQ WKH ZRUU\ WKDW LQ WKH

¶ERUGHUOHVV· ZRUOG ORZ VNLOO HPSOR\PHQW LV RQO\ IRXQG LQ ORZ�
LQFRPH GHYHORSLQJ FRXQWULHV� FDXVLQJ PDVVLYH XQHPSOR\PHQW DQG
GHWHULRUDWLQJ VWDQGDUGV RI OLYLQJ WKURXJKRXW WKH GHYHORSHG ZRUOG�

�� :H KDYH DOVR HPSKDVL]HG WKH LPSRUWDQW UROH RI DGYDQFHV LQ LQIRUPDWLRQ DQG FRP�
PXQLFDWLRQ WHFKQRORJLHV�
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2Q WKH RWKHU KDQG� WKH VDPH DXWKRUV RIWHQ VWDWH WKDW 01(V� ZLWK
WKHLU HIILFLHQW SURGXFWLRQ DQG GLVWULEXWLRQ PHWKRGV� PDNH LW LPSRV�
VLEOH IRU WKH GHYHORSLQJ FRXQWULHV WR FRPSHWH LQ WKH ZRUOG PDUNHW�
7KHVH DUJXPHQWV DUH FRQIOLFWLQJ�

,Q UHDOLW\� JOREDO DQQXDO *'3 FRQWLQXHV WR JURZ� IUHHU WUDGH DQG
PDUNHW LQWHJUDWLRQ KDV JHQHUDOO\ LPSURYHG ZHOIDUH� :KLOH WKH EHQH�

ILWV� LQ WHUPV RI IDVWHU HFRQRPLF JURZWK IRU LQVWDQFH� DUH XQHYHQO\
GLVWULEXWHG DFURVV FRXQWULHV� WKHUH LV OLWWOH HYLGHQFH RQ FOHDU DGYHUVH
HIIHFWV RI JOREDOL]DWLRQ �VHH %KDJZDWL� ������

7KLV LV QRW WR VD\ WKDW WKHUH ZRXOG QRW KDYH EHHQ SURIRXQG� DQG
VRPHWLPHV XQZHOFRPH� ODERU PDUNHW FKDQJHV DPRQJ WKH LQGXVWUL�
DOL]HG FRXQWULHV� /DERU GHPDQG KDV VKLIWHG WRZDUGV ¶KLJK VNLOO· SUR�

IHVVLRQV� ZKLFK LV DOVR UHIOHFWHG LQ UHODWLYH ZDJHV� VLQFH WKH ����V
UHDO HDUQLQJV RI ORZ VNLOO ZRUNHUV KDYH LQ IDFW GHFUHDVHG �IRU 8�6�
HYLGHQFH VHH 6ODXJKWHU 	 6ZDJHO� ����� +DVNHO 	 6ODXJKWHU� ������
,Q (XURSH WKH FKDQJLQJ ODERU GHPDQGV KDYH EHHQ PDQLIHVWHG E\

WKH KLJK XQHPSOR\PHQW UDWHV�� DQG� LQ VRPH FRXQWULHV� LQFUHDVHG
LQFRPH LQHTXDOLW\ DPRQJ ORZ�VNLOO ZRUNHUV� )LJXUH ��� VKRZV WKDW
)LQQLVK HPSOR\PHQW KDV LPSURYHG WKH PRVW LQ WKH KLJK VNLOOV �KLJK
ZDJHV �KLJK WHFK� KLJK NQRZOHGJH LQGXVWULHV� :KLOH WKH GHYHORSPHQWV LQ

RWKHU 2(&' FRXQWULHV DUH VLPLODU� WKH VFRSH RI FKDQJH LV H[FHS�
WLRQDOO\ ODUJH LQ )LQODQG� 7KH TXHVWLRQ UHPDLQV ZKDW DUH WKH UHVSHFWLYH
UROHV RI JOREDOL]DWLRQ DQG WHFKQRORJLFDO FKDQJH LQ DOO WKLV"

5HVHDUFK KDV VKRZQ WKDW D OLRQ·V VKDUH RI WKH FKDQJHV LQ ODERU
GHPDQG FDQ EH DWWULEXWHG WR WHFKQRORJLFDO FKDQJH UDWKHU WKDQ JORE�
DOL]DWLRQ� 2XWVRXUFLQJ WKURXJK LPSRUWV�� DFFRXQW IRU XS WR RQH�

ILIWK RI WKH RYHUDOO FKDQJH �VHH� H�J�� 6ODXJKWHU 	 6ZDJHO� ����� 0D�
FKLQ HW� DO�� ������

$FFRUGLQJ WR 3DUMDQQH ������ ����� )LQQLVK LQWUD�LQGXVWU\
FKDQJHV LQ VNLOO FRPSRVLWLRQ DFFRXQW IRU ��� RI WKH RYHUDOO KLJK
VNLOO ODERU GHPDQG LQFUHDVH� 7KXV RQO\ ��� FDQ EH DWWULEXWHG WR LQ�
WHU�LQGXVWU\ IDFWRUV� L�H�� WR WKH IDFW WKDW VRPH LQGXVWULHV JURZ ZKLOH
RWKHUV GR QRW� ZKLFK LQ WXUQ LV SDUWO\ FDXVHG E\ JOREDOL]DWLRQ���

�� :LWK WKH H[FHSWLRQ RI WKH 8�.�

�� ,PSRUWLQJ UDZ PDWHULDOV DQG LQWHUPHGLDWH LQSXWV IURP D ORZHU FRVW FRXQWU\ UDWKHU
WKDQ SURGXFLQJ WKHP GRPHVWLFDOO\�

�� ,Q WKH OLWHUDWXUH WKLV SKHQRPHQRQ LV FDOOHG VNLOO�ELDVHG WHFKQLFDO �RU WHFKQRORJLFDO� FKDQJH�
HYHQ WKRXJK KLJK VNLOO ODERU KDV EHFRPH PRUH H[SHQVLYH UHODWLYH WR ORZ VNLOO� LWV GH�
PDQG QHYHUWKHOHVV VSRUWV KLJKHU JURZWK UDWHV �VHH� �H�J�� +DVNHO 	 6ODXJKWHU� ������
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)LJXUH ��� 0DQXIDFWXULQJ (PSOR\PHQW LQ )LQODQG E\ ,QGXVWU\
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2ULHQWDWLRQ

/DERU�,QWHQVLYH

6SHFLDOL]HG�6XSSOLHU

6FLHQFH�%DVHG

�� �� �� ��

��

���

���

���

7HFKQRORJ\

/RZ�7HFK

0HGLXP�7HFK

+LJK�7HFK

6FDOH�,QWHQV�� �{�

5HVRXUFH�,QW�� �z�

6RXUFH� 2(&' �����H�� &DOFXODWLRQV E\ WKH DXWKRUV�

1RWH� ,QGH[ ���� ����

:H KDYH DUJXHG DERYH WKDW GRPHVWLF IDFWRUV H[SODLQ REVHUYHG

SUREOHPV ZLWKLQ D FRXQWU\ PXFK PRUH SRZHUIXOO\ WKDQ JOREDO RQHV�

:H KDYH DOVR QRWHG WKDW D SULRUL RQH VKRXOG H[SHFW WR JDLQ UDWKHU

WKDQ WR ORVH DV D FRQVHTXHQFH RI JOREDOL]DWLRQ� $OO WKLV VDLG� WKHUH

ZLOO EH ZLQQHUV DQG ORVHUV LQ WKH JOREDOL]DWLRQ JDPH� $V SUHYLRXVO\

SURWHFWHG VHFWRUV IDFH QHZ FRPSHWLWLRQ� WKHUH ZLOO EH WUDQVLWLRQDO

SUREOHPV DQG FRVWV� ,Q VRPH LQGXVWULHV SURILWV ZLOO GHFUHDVH DQG

HPSOR\PHQW ZLOO GHWHULRUDWH� ,Q )LQODQG� DQG DOVR LQ RWKHU 1RUGLF

FRXQWULHV� EDQNLQJ 	 ILQDQFH� DJULFXOWXUH� DQG WKH IRRG�SURFHVVLQJ

LQGXVWU\ DUH D IHZ H[DPSOHV RI VXFK EUDQFKHV� 'HVSLWH WKH VKRUW�
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WHUP WUDQVLWLRQ FRVWV� WKHVH FKDQJHV DUH EHQHILFLDO LQ WKH ORQJ�UXQ�

WKH\ SURPRWH QHFHVVDU\ UHVWUXFWXULQJ DQG LQFUHDVH HFRQRPLF HIIL�

FLHQF\� )HDUV RI D FUXPEOLQJ GRPHVWLF FDSLWDO VWRFN� MRE ORVV� DQG D

GHWHULRUDWLQJ VWDQGDUG RI OLYLQJ DUH SHUKDSV H[DJJHUDWHG� DQG LI ZH

WDNH .UXJPDQ 	 9HQDEOHV· �������� PRGHO DV DQ DFFXUDWH GHVFULS�

WLRQ RI WKH UHDO ZRUOG� WKHVH SKHQRPHQD ZLOO RQO\ EH WHPSRUDU\�

)XUWKHUPRUH� ZH DUH LQ FRQWURO KHUH� ´)DFWRU HPSOR\PHQW DQG

KHQFH MRE FUHDWLRQ� DQG IDFWRU LQFRPH DQG KHQFH OLYLQJ VWDQGDUG

OHYHOV� JHQHUDWHG E\ GRPHVWLF EXVLQHVV VHFWRUV DUH GHWHUPLQHG E\
ILUPV· FRPSHWLWLYH DFKLHYHPHQWV�µ �2(&'� ����G� S� ����

*OREDOL]DWLRQ DQG WHFKQRORJLFDO GHYHORSPHQW DUH LQWHUUHODWHG�

7UDGH� IRUHLJQ GLUHFW LQYHVWPHQW� DQG EHWWHU LQIRUPDWLRQ DQG FRP�

PXQLFDWLRQ WHFKQRORJ\ VSHHG XS WHFKQRORJ\ GLIIXVLRQ� +DUGHU LQWHU�

QDWLRQDO FRPSHWLWLRQ IRUFHV ILUPV WR LQQRYDWH DW DQ DFFHOHUDWHG SDFH�

,Q JOREDO FRPSHWLWLRQ PDQ\ )LQQLVK FRPSDQLHV KDYH FKRVHQ

NQRZOHGJH�GULYHQ VWUDWHJLHV� WKH\ KDYH LQFUHDVHG WKHLU UHVHDUFK

EXGJHWV DQG LQYHVWPHQW LQ KXPDQ FDSLWDO� +DG WKH SXEOLF VHFWRU QRW

LQFUHDVHG LWV VWDNHV LQ 5	' DQG HGXFDWLRQ� WKHVH VWUDWHJLHV ZRXOG

KDYH EHHQ RQ VKDN\ IRXQGDWLRQV� $ QDWXUDO H[WHQVLRQ RI WKH )LQQLVK

¶KLJK URDG· VWUDWHJ\ LV WKH JRDO WR DWWUDFW KLJK YDOXH DGGHG � KLJK�

VNLOO DFWLYLWLHV RI 01(V WKH ZRUOG RYHU� 7KH SUREOHP RI FRXUVH LV

WKDW YLUWXDOO\ DOO RWKHU FRXQWULHV LQ WKH ZRUOG DUH DOVR LQWHUHVWHG LQ

WKH YHU\ VDPH DFWLYLWLHV� 7KXV� ZKLOH ILUPV FRPSHWH LQ WKH PDUNHW

SODFH� WKH QDWLRQ�VWDWH LWVHOI PXVW DOVR EH ¶FRPSHWLWLYH· �VHH� H�J��

6LHEHUW� ������ 8SRQ PDNLQJ HFRQRPLF DQG VRFLDO SROLF\� GHFLVLRQ�

PDNHUV DOVR XQDYRLGDEO\ GHWHUPLQH� LQ SDUW� FRPSHWLWLYHQHVV RI WKH

QDWLRQ �VHH 0LQLVWU\ RI )LQDQFH� ������

7.2 Cross-Border Capital Flows, MNEs, and Employ-
ment – Are Jobs Being Exported?

:H KDYH VKRZQ DERYH WKDW PDMRU )LQQLVK FRPSDQLHV DUH DOUHDG\

TXLWH JOREDOL]HG� FXUUHQWO\ WKH\ HPSOR\ DV PXFK DEURDG DV WKH\ GR

LQ )LQODQG �$OL�<UNN| 	 <Ol�$QWWLOD� ����E�� /DWHO\� VPDOO DQG PH�

GLXP�VL]HG HQWHUSULVHV KDYH DOVR LQWHUQDWLRQDOL]HG UDSLGO\� 7KLV LV

�� %DVHG RQ WKHLU WKHRUHWLFDO PRGHO� .UXJPDQ 	 9HQDEOHV ������ S� ���� VKRZ WKDW ´$W

KLJK WUDQVSRUW FRVWV DOO FRXQWULHV KDYH VRPH PDQXIDFWXULQJ� EXW ZKHQ WUDQVSRUW FRVWV
IDOO EHORZ D FULWLFDO YDOXH� D FRUH�SHULSKHU\ VSRQWDQHRXVO\ IRUPV� DQG QDWLRQV WKDW
ILQG WKHPVHOYHV LQ WKH SHULSKHU\ VXIIHU D GHFOLQH LQ UHDO LQFRPH� $W VWLOO ORZHU WUDQV�
SRUW FRVWV WKHUH LV D FRQYHUJHQFH RI UHDO LQFRPHV� LQ ZKLFK SHULSKHUDO QDWLRQV JDLQ
DQG FRUH QDWLRQV PD\ ORVH�µ
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SDUWLFXODUO\ WUXH LQ HOHFWURQLFV DQG LQ RWKHU UDSLGO\ JURZLQJ

EUDQFKHV� ZKHUH VXEFRQWUDFWLQJ DQG RXWVRXUFLQJ DUH D QRUP �VHH

2OOXV� 5DQWD� 	 <Ol�$QWWLOD� ������ ,Q )LQODQG� DV LQ RWKHU FRXQWULHV�

WKH OLPLWHG VL]H RI WKH GRPHVWLF PDUNHW� HVSHFLDOO\ LI WKH FRPSDQ\

KDV FKRVHQ D QDUURZ QLFKH� WKH QHHG WR EH QHDU FXVWRPHUV� DQG

HFRQRPLHV RI VFDOH DUH DPRQJ WKH PRWLYHV IRU LQWHUQDWLRQDOL]DWLRQ�

$W OHDVW WKH WHFKQRORJ\�LQWHQVLW\ RI WKH ILUP DQG WKH VL]H RI WKH KRVW
PDUNHW DUH SRZHUIXO H[SODQDWRU\ IDFWRUV RI ILUP�OHYHO JOREDOL]DWLRQ

�$OL�<UNN| 	 <Ol�$QWWLOD� ����E� /HLSRQHQ� ������ (PSLULFDO HYL�

GHQFH VXJJHVWV WKDW UHODWLYH FRVW OHYHOV DUH RI PLQRU LPSRUWDQFH DQG

DUH SUHVHQW RQO\ LQ VRPH EUDQFKHV �H�J�� WH[WLOHV 	 FORWKLQJ��

+RZ GRHV LQYHVWPHQW DEURDG DIIHFW GRPHVWLF JURZWK� HPSOR\PHQW

DQG HFRQRPLF VWUXFWXUH" $UH LQYHVWPHQWV DEURDG VXEVWLWXWHV RU FRP�
SOHPHQWV WR GRPHVWLF RQHV" $V GLVFXVVHG DERYH� WKH VWLOO�IUDJPHQWHG

HYLGHQFH ZRXOG VHHP WR VXJJHVW WKDW RXWZDUG IRUHLJQ GLUHFW LQ�

YHVWPHQW SURPRWHV DFWLYLWLHV DW WKH KRPH EDVH� ,W FDQ HYHQ EH DU�

JXHG WKDW LW LV WKH LQYHVWPHQWV DEURDG WKDW KDYH PDGH LW SRVVLEOH WR

FRQWLQXH WKH DFWLYLWLHV LQ )LQODQG �VHH� H�J�� %RUVRV� ������ 2YHUDOO�

LW FDQ EH VDLG WKDW DW OHDVW LQ WKH )LQQLVK FDVH WKH HIIHFWV RI JOREDO�

L]DWLRQ KDYH EHHQ SRVLWLYH� ,W VHHPV� KRZHYHU� WKDW WKH FRPSOH�

PHQWDULW\ RI IRUHLJQ DQG GRPHVWLF LQYHVWPHQW LV EHFRPLQJ OHVV RE�

YLRXV� &URVV�ERUGHU KRUL]RQWDO H[SDQVLRQ KDV OHDG WR D VLWXDWLRQ

ZKHUH LQWUD�ILUP SODQWV LQ YDULRXV FRXQWULHV FRPSHWH UDWKHU WKDQ

FRRSHUDWH ZLWK HDFK RWKHU� ,Q D PXOWLSODQW ILUP SURGXFWLRQ FDQ HDV�

LO\ EH VKLIWHG IURP RQH FRXQWU\ WR DQRWKHU DV UHODWLYH FRVWV FKDQJH�

7KXV� LVVXHV RI UHODWLYH FRVWV FDQQRW EH LJQRUHG HYHQ WKRXJK WHFK�

QRORJ\ SOD\V D PDMRU UROH LQ WKH JOREDOL]DWLRQ SURFHVV�

,Q UHFHQW \HDUV ZH KDYH H[SHULHQFHG DQ H[SDQVLRQ RI FRPSDQ\

QHWZRUNV� UDWKHU WKDQ H[SDQGLQJ WKURXJK PHUJHUV DQG DFTXLVLWLRQV�

FRPSDQLHV PDNH FRRSHUDWLYH DJUHHPHQWV� 7KH IRUHVW DQG DXWRPR�

ELOH LQGXVWULHV DUH LOOXVWUDWLYH H[DPSOHV RI WKLV� 6DYLQJV LQ ORJLVWLFV

DQG GLVWULEXWLRQ FRVWV FDQ EH FRQVLGHUDEOH� 7KH EXLOGLQJ RI WKHVH

FRUSRUDWH QHWZRUNV FRQWLQXHV DQG EXVLQHVV DFWLYLWLHV ZLOO EHFRPH

PRUH GLVSHUVHG JHRJUDSKLFDOO\� $W WKH VDPH WLPH RZQHUVKLS RI SUR�

GXFWLYH DVVHWV FRQWLQXHV WR FRQFHQWUDWH� $W WKH FRXQWU\ DQG UHJLRQDO

OHYHO WKLV PHDQV WKDW FRPSHWLWLRQ RYHU 01(V· YDULRXV EXVLQHVV DF�

WLYLWLHV ZLOO IXUWKHU LQWHQVLI\�
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7.3 Foreign Ownership in Finland – Selling the Crown
Jewels & Losing Control?

$V WKH DQDO\VLV RI LQYHVWPHQW VWRFNV DERYH UHYHDOV� )LQODQG KDV DW�
WUDFWHG UHODWLYHO\ OLWWOH IRUHLJQ LQYHVWPHQWV FRPSDUHG WR RXU LQYHVW�
PHQW DEURDG� ,Q IDFW� WKH RXWZDUG VWRFN LV RYHU WZLFH DV KLJK DV WKH
LQZDUG RQH� 'HVSLWH WKH JURZWK RI LQZDUG LQYHVWPHQW LQ WKH ����V�

WKH LPEDODQFH EHWZHHQ WKH WZR VWRFNV FRQWLQXHV WR JURZ� L�H�� WKH
RXWZDUG LQYHVWPHQWV RI )LQQLVK FRPSDQLHV KDYH H[SDQGHG HYHQ
PRUH UDSLGO\� <HW LW VKRXOG EH QRWHG WKDW DOUHDG\ RQH�WKLUG RI WKH
WRS ��� FRPSDQLHV DUH IRUHLJQ FRQWUROOHG� /DUJH DQG�RU WHFKQRO�
RJ\�LQWHQVLYH FRPSDQLHV KDYH DWWUDFWHG IRUHLJQ FDSLWDO WKH PRVW�

3RUWIROLR LQYHVWPHQWV LQ )LQODQG KDYH H[SORGHG LQ WKH ����V�

&XUUHQWO\� IRUHLJQ SDUWLHV KROG KDOI RI WKH PDUNHW YDOXH DW WKH +HO�
VLQNL 6WRFN ([FKDQJH�

&URVV�ERUGHU FDSLWDO IORZV KDYH DURXVHG GLVFXVVLRQ DQG IHDUV
DERXW WKH GLPLQLVKLQJ QDWLRQDO FRQWURO� 7KH UHVHDUFK VXJJHVWV� KRZ�
HYHU� WKDW WKH IUHH IORZ RI FDSLWDO SURPRWHV HFRQRPLF HIILFLHQF\ DQG
IXQFWLRQLQJ RI FDSLWDO PDUNHWV� 7KXV WKH HIIHFWV DUH PDLQO\ EHQHIL�

FLDO� *OREDO FDSLWDO PDUNHWV SURYLGH D SUDFWLFDOO\ LQH[KDXVWLEOH
VRXUFH RI IXQGLQJ IRU )LQQLVK DQG IRUHLJQ FRPSDQLHV DOLNH� ,Q ODUJH
SDUW� IRUHLJQHUV DUH WR WKDQN IRU WKH ERRP DQG LPSURYHG OLTXLGLW\ DW
WKH +HOVLQNL 6WRFN ([FKDQJH� ,W FDQ EH DUJXHG WKDW WKH UHFRYHU\

IURP WKH SDLQIXO UHFHVVLRQ DW WKH WXUQ RI WKH GHFDGH ZRXOG KDYH
EHHQ FRQVLGHUDEO\ VORZHU ZLWKRXW WKH LQIOX[ RI IRUHLJQ FDSLWDO �VHH
3XOOL� ������

7KH DQDO\VLV LQ 3DMDULQHQ 	 <Ol�$QWWLOD ������ UHYHDOV WKDW IRU�
HLJQ�RZQHG FRPSDQLHV LQ )LQODQG KDYH VXFFHHGHG EHWWHU WKDQ GR�
PHVWLF RQHV LQ WHUPV RI UHWXUQ RQ LQYHVWPHQW DQG SURILWDELOLW\� 7KLV

ZRXOG VHHP WR VXJJHVW WKDW HFRQRPLF HIILFLHQF\ KDV LQFUHDVHG
WKDQNV WR FDSLWDO LQIORZV� 7KH UHVXOWV DUH VLPLODU LQ RWKHU FRXQWULHV
�VHH� H�J�� 6WUDQGHOO� ������ ,Q WKH )LQQLVK FDVH WKH RYHUDOO FKDUDF�
WHULVWLFV RI IRUHLJQ�RZQHG FRPSDQLHV FDQ EH VXPPDUL]HG DV IRO�

ORZV� IDVW JURZLQJ� SURILWDEOH� H[SRUW�RULHQWHG� DQG WHFKQRORJ\�
LQWHQVLYH�

&DVH VWXGLHV VKRZ WKDW LQZDUG )', WR )LQODQG KDV VXSSRUWHG
GRPHVWLF DFWLYLWLHV E\ RSHQLQJ XS PDUNHWLQJ DQG GLVWULEXWLRQ FKDQ�
QHOV� GRPHVWLFDOO\ GHYHORSHG WHFKQRORJ\ KDV UHDFKHG ODUJHU PDUNHWV�

'HVSLWH WKH PDQ\ EHQHILWV RI FURVV�ERUGHU FDSLWDO IORZV� WKHUH
DUH DOVR VRPH SRWHQWLDO GUDZEDFNV� 2Q WKH SROLF\ IURQW WKH UDQJH RI
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SRVVLEOH WRROV KDV QDUURZHG FRQVLGHUDEO\� ,Q SDUW� ¶PDUNHW IRUFHV·

KDYH WDNHQ RYHU SROLF\�PDNLQJ� L�H�� LQ WKH PDNLQJ RI SXEOLF SROLF\

WKH FRQVHTXHQFHV RQ WKH FDSLWDO PDUNHW KDYH WR EH NHSW LQ PLQG�

)XUWKHUPRUH� D KLJK GHJUHH RI IRUHLJQ RZQHUVKLS PD\ GHFUHDVH WKH

ULVN WROHUDQFH DQG LQFUHDVH YRODWLOLW\ RI D VPDOO RSHQ HFRQRP\�

$ORQJ ZLWK RWKHU 1RUGLF FRXQWULHV )LQODQG UHPRYHG WKH UH�

PDLQLQJ UHVWULFWLRQV RQ FDSLWDO PRYHPHQWV LQ WKH ����V DQG ����V�

,W KDV EHHQ DUJXHG WKDW WKH UHFHQW FULVHV RI WKH EDQNLQJ 	 ILQDQFH

VHFWRU LQ WKHVH FRXQWULHV� DQG WKXV D ODUJH SRUWLRQ RI WKH UHFHVVLRQ�

ZHUH FDXVHG E\ LPSURSHU SURFHGXUHV DV WKH UHJXODWLRQV ZHUH UH�

PRYHG� 2[HOKHLP ������ DUJXHV WKDW IDVWHU DQG PRUH ZLGHVSUHDG

GHUHJXODWLRQ ZRXOG KDYH OHG WR EHWWHU UHVXOWV ² VRPH DUJXH WKH RS�

SRVLWH�

7.4 Finland in Global Competition – Strengths and
Weaknesses

)LQQLVK VSHFLDOL]DWLRQ LV FOHDUO\ VKLIWLQJ WRZDUGV NQRZOHGJH�

LQWHQVLYH KLJK�WHFK EUDQFKHV� DZD\ IURP WKH SUHYLRXV UDZ PDWHULDO�

HQHUJ\� DQG FDSLWDO�LQWHQVLYH VWUXFWXUH �0lNLQHQ� ����� VHH DOVR

)LJXUH ����� 7KH FKDQJH KDV EHHQ UDSLG� WKH VKDUH RI HOHFWURQLFV DQG

HOHFWULFDO HTXLSPHQW LQ WKH WRWDO H[SRUWV KDV JURZQ IURP RQH WHQWK

WR PRUH WKDQ ���� WKXV EHLQJ KLJKHU WKDQ WKDW RI WKH SDSHU LQGXV�

WU\� ZKLFK KDV IRU GHFDGHV GRPLQDWHG WKH )LQQLVK H[SRUWV� $W WKH

VDPH WLPH� WKH WUDGLWLRQDO FOXVWHUV RI IRUHVWU\� PHWDOV� DQG HQHUJ\

KDYH VKLIWHG LQ D NQRZOHGJH�LQWHQVLYH GLUHFWLRQ�

,Q FRQWUDVW WR WKH WUHQG LQ PDQ\ RWKHU LQGXVWULDOL]HG FRXQWULHV�

)LQQLVK JURVV GRPHVWLF H[SHQGLWXUH RQ 5	' KDV JURZQ WKURXJKRXW

WKH ����V� )LQODQG KDV DOUHDG\ VXUSDVVHG -DSDQ DQG WKH 8�6� LQ

WHUPV RI 5	'�LQWHQVLW\� DQG LV VHFRQG RQO\ WR 6ZHGHQ DPRQJ WKH

2(&' FRXQWULHV� ,Q SDUWLFXODU� WHOHFRPPXQLFDWLRQV WHFKQRORJ\ KDV

EHFRPH RQH RI WKH )LQQLVK ¶FHQWHUV RI H[FHOOHQFH·� 0lNLQHQ·V ������

H[SRUW VSHFLDOL]DWLRQ LQGLFHV UHYHDO WKDW )LQODQG� EHVLGHV 6ZHGHQ� LV

WKH PRVW ¶WHOHFRPPXQLFDWLRQ HTXLSPHQW H[SRUW· RULHQWHG FRXQWU\ LQ

WKH ZRUOG�

<RXQJ JHQHUDWLRQV LQ )LQODQG DUH KLJKO\ HGXFDWHG DQG WKH VKDUH

RI XQLYHUVLW\ JUDGXDWHV LQ VFLHQFH�UHODWHG ILHOGV LV TXLWH KLJK�

,QYHVWPHQWV LQ HGXFDWLRQ DQG 5	' DUH VWDUWLQJ WR VKRZ XS LQ

WKH )LQQLVK LQGXVWULDO VWUXFWXUH� &RQVHTXHQWO\� KLJK�WHFK H[SRUWV
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KDYH JURZQ PXFK PRUH UDSLGO\ WKDQ LQ PRVW RWKHU FRXQWULHV
�)LJXUH �����

)LJXUH ��� +LJK�7HFK ([SRUWV DV D 3HUFHQWDJH RI 7RWDO ([SRUWV
LQ 6HOHFWHG &RXQWULHV�

)LQODQG

6ZHGHQ

1RUZD\

'HQPDUN

*HUPDQ\

8.

-DSDQ

86$

�

�

��

��

��

��

��

����

����

����
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6RXUFH� 6WDWLVWLFV )LQODQG ² 7LHGH MD WHNQRORJLD ������ �6FLHQFH 	 7HFKQRORJ\��
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,Q )LQODQG� LW KDV EHHQ PDLQO\ GRPHVWLF 5	'� UDWKHU WKDQ LP�

SRUWHG WHFKQRORJ\� WKDW KDV IXHOOHG WKH JURZWK RI KLJK�WHFK H[SRUWV�

,UHODQG� RQ WKH RWKHU KDQG� GRHV DERXW DV PXFK 5	' DV 6SDLQ� EXW

LV D PDMRU 5	' H[SRUWHU �)LJXUH ����� LW UHOLHV KHDYLO\ RQ LPSRUWHG

FDSLWDO DQG WHFKQRORJ\ �)LJXUH ����� 6ZHGHQ LV RQ WKH RWKHU HQG RI

WKH VFRSH� LW GRHV D ORW RI 5	' EXW KLJK�WHFK H[SRUWV DUH TXLWH

PRGHVW ² 6ZHGLVK FRPSDQLHV VHHP WR NHHS UHVHDUFK DW WKH KRPH
EDVH EXW H[SORLW WKH UHVXOWV DEURDG�

6RPH RI WKH )LQQLVK ZHDNQHVVHV LQ JOREDO FRPSHWLWLRQ DUH KLJK

LQFRPH WD[DWLRQ� WKH ORZ HGXFDWLRQDO OHYHO RI ROGHU JHQHUDWLRQV� DQG

VWXEERUQO\ KLJK XQHPSOR\PHQW��� +LJKO\ SURJUHVVLYH WD[DWLRQ DQG

H[WHQVLYH XQHPSOR\PHQW EHQHILWV KDYH UHGXFHG LQFHQWLYHV WR VHHN

HPSOR\PHQW� 6RPH XQHPSOR\PHQW KDV DOVR EHHQ FDXVHG E\ WHFK�

QRORJLFDO GHYHORSPHQW� ZKLOH FHUWDLQ VNLOOV DUH LQ KLJK GHPDQG� RWK�

HUV KDYH EHFRPH REVROHWH� /RZ�VNLOO HPSOR\PHQW LQ LQGXVWU\ KDV

�� 3DUWO\ D UHVXOW RI D SRRUO\ IXQFWLRQLQJ ODERU PDUNHW�



122 Small Country Strategies in Global Competition

GHFUHDVHG VHYHUHO\ LQ WKH SDVW IHZ GHFDGHV� ,Q RWKHU LQGXVWULDOL]HG

FRXQWULHV� XQOLNH LQ )LQODQG� WKH VHUYLFH VHFWRU KDV DEVRUEHG D VLJ�

QLILFDQW SRUWLRQ RI YDFDQW ODERU �0LQLVWU\ RI 7UDGH DQG ,QG�� ������

)LJXUH ��� 7KH 5HODWLYH 6KDUH RI +LJK�7HFK ([SRUWV DQG
7HFKQRORJ\�,QWHQVLW\ LQ 6HOHFWHG 2(&' &RXQWULHV�
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7.5 Finland in Global Competition – A Look Ahead

7KH FRPSHWLWLYH DGYDQWDJH RI WKH )LQQLVK HFRQRP\ DQG ILUPV LQ LW

KDV FKDQJHG VLJQLILFDQWO\� ,QGXVWULDO DQG H[SRUW VWUXFWXUHV KDYH GL�

YHUVLILHG FRQVLGHUDEO\� ZKLFK KDV PDGH WKH HFRQRP\ OHVV GHSHQGHQW
RQ WKH YRODWLOH ZRUOG SDSHU DQG PHWDO PDUNHWV�

)LQQLVK KLJK�WHFK H[SRUWV H[FHHG LPSRUWV� ZKHUHDV WKH (8 DV D

ZKROH LV D QHW LPSRUWHU� 7HOHFRPPXQLFDWLRQV�UHODWHG HOHFWURQLFV DUH

WR WKDQN IRU WKLV SRVLWLYH WUDGH EDODQFH� ,W LV WKH UDSLGO\ LQFUHDVHG

5	' LQYHVWPHQW RI WKLV VHFWRU ZKLFK� WR D ODUJH H[WHQW� DOVR H[�

SODLQV WKH YHU\ KLJK UHVHDUFK LQWHQVLW\ RI WKH )LQQLVK EXVLQHVV VHF�

WRU DQG WKH HFRQRP\ DV D ZKROH� )LQODQG LV DPRQJ WKH OHDGLQJ

FRXQWULHV LQ WKH ZRUOG LQ WHUPV RI XVLQJ DQG SURGXFLQJ LQIRUPDWLRQ

DQG FRPPXQLFDWLRQV WHFKQRORJLHV �6WDWLVWLFV )LQODQG� ������ 7KH

IXWXUH LV EULJKW DV ZHOO� RYHU WKH QH[W �� WR �� \HDUV� WKH ,&7 FOXVWHU

LV H[SHFWHG WR EH RQH RI WKH IDVWHVW JURZLQJ VHFWRUV ERWK LQ )LQODQG

DQG ZRUOGZLGH �+HUQHVQLHPL� /DPPL 	 <Ol�$QWWLOD� ������

7KH VHQVLWLYLW\ RI WKH )LQQLVK HFRQRP\ WR ZRUOG PDUNHW IOXFWXD�

WLRQV KDV DOVR EHHQ UHGXFHG DV D FRQVHTXHQFH RI WKH UDSLG LQWHUQD�

WLRQDOL]DWLRQ RI EXVLQHVV� ODUJH ILUPV DUH OHVV YXOQHUDEOH WR GHPDQG

FKDQJHV LQ UHJLRQDO PDUNHWV WKDQNV WR ZRUOGZLGH GLYHUVLILFDWLRQ RI

ERWK H[SRUWV DQG SURGXFWLRQ� )XUWKHUPRUH� WKH ORQJ�WHUP JURZWK

SRWHQWLDO KDV DOVR LQFUHDVHG� 3UHYLRXVO\� )LQQLVK LQGXVWU\ ZDV� WR D

ODUJH H[WHQW� VSHFLDOL]HG LQ UHODWLYHO\ VORZO\ JURZLQJ SURGXFWV DQG

PDUNHWV� ,Q WKH ����V� KRZHYHU� LW KDV LQFUHDVHG LWV VSHFLDOL]DWLRQ LQ

KLJK JURZWK LQGXVWULHV� ,Q VKRUW� WKH LQGXVWULDO VWUXFWXUH KDV

FKDQJHG IURP VORZ JURZWK� UDZ PDWHULDO�� FDSLWDO�� HQHUJ\� DQG

VFDOH�LQWHQVLYH LQGXVWULHV WRZDUGV NQRZOHGJH�GULYHQ LQGXVWULHV DQG

LQGXVWULDO FOXVWHUV�

$W WKH VDPH WLPH WKH VFRSH RI QDWLRQDO ILVFDO DQG PRQHWDU\ SROL�

FLHV KDV QDUURZHG� DV D FRQVHTXHQFH RI LQFUHDVHG FDSLWDO PRELOLW\

DQG )LQODQG·V PHPEHUVKLS LQ (8 DQG (08� ([FKDQJH UDWH SROLF\�

DV D PHDQV WR FRSH ZLWK H[WHUQDO VKRFNV� KDV LUUHYHUVLEO\ GLVDS�

SHDUHG IURP WKH WRROER[ RI SROLF\ PDNHUV� 'XH WR WKH FKDQJHV LQ

LQGXVWULDO VWUXFWXUH� KRZHYHU� WKH QHHG WR XVH VXFK DGMXVWPHQW

PHDVXUHV KDV GHFUHDVHG� (08 PHPEHUVKLS ZLOO GHFUHDVH WKH DG�

YHUVH HIIHFWV RI YRODWLOLW\ LQ LQWHUQDWLRQDO ILQDQFLDO PDUNHWV� DV FRP�

SDUHG WR RWKHU VPDOO (XURSHDQ FRXQWULHV RXWVLGH WKH PRQHWDU\ XQ�

LRQ� 7KH VLJQLILFDQFH RI QDWLRQDO SROLFLHV KDV QRW GLVDSSHDUHG� KRZ�
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HYHU� EXW WKH HPSKDVLV KDV VKLIWHG WRZDUGV ORQJ�WHUP VWUXFWXUDO� LQ�
GXVWULDO DQG WHFKQRORJ\ SROLFLHV�

7KH FRQVHTXHQFHV RI WKH FRPPRQ PRQHWDU\ SROLF\ LQ (08

ZLWK UHVSHFW WR D VPDOO RSHQ HFRQRP\ DUH KDUG WR DVVHVV� 7KH GLI�

IHUHQFHV RI HFRQRPLF GHYHORSPHQWV LQ YDULRXV FRXQWULHV DQG UH�

JLRQV PD\ EH LPSRVVLEOH WR WDNH LQWR DFFRXQW�

7KH YRODWLOLW\ RI ZRUOG ILQDQFLDO PDUNHWV KDV EHFRPH D SHUPD�

QHQW HOHPHQW RI WKH JOREDO HFRQRP\� $W WKH VDPH WLPH� HFRQRPLF

LQWHJUDWLRQ KDV WDNHQ SODFH DQG QDWLRQDO HFRQRPLHV KDYH EHFRPH

PRUH LQWHUGHSHQGHQW� *OREDOL]DWLRQ� RQ WKH RWKHU KDQG� KDV VSXUUHG

JOREDO JURZWK DQG IXHOOHG DGYDQFHV LQ ,&7V��� *OREDO FRPSHWLWLRQ

ZLOO LQFUHDVH SURGXFWLYLW\ DQG HIILFLHQF\ LQ PDQ\ LQGXVWULHV DQG

PDUNHWV� ZKLFK SUHYLRXVO\ KDG EHHQ SURWHFWHG� 7KH )LQQLVK FDVH LV
RQH LOOXVWUDWLYH H[DPSOH RI WKLV� �3DMDULQHQ 	 <Ol�$QWWLOD� ������

6RPH RI WKH IDVWHVW JURZLQJ DQG�RU UHQHZLQJ EUDQFKHV DUH LQ�

IRUPDWLRQ DQG FRPPXQLFDWLRQV WHFKQRORJ\ �,&7�� EDQNLQJ DQG IL�

QDQFH� UHWDLO DQG ZKROHVDOH WUDGH� DV ZHOO DV PHGLD� :LWK WKH H[FHS�

WLRQ RI WKH 1RUGLF FRXQWULHV� ZKLFK H[FHO LQ PRELOH FRPPXQLFD�

WLRQV� (XURSH ODJV EHKLQG WKH 8�6� DQG -DSDQ LQ ,&7� 7KH LQYHVW�

PHQWV LQ WKLV SDUWLFXODU EUDQFK DUH RIWHQ KXJH� DQG PD\ WKXV EH

SRVVLEOH RQO\ IRU ODUJH FRPSDQLHV KRVWHG E\ VL]DEOH HFRQRPLHV�

(YHQ WKH ELJJHVW FRPSDQLHV LQ WKH ILHOG DUH DFWLYHO\ VHHNLQJ FURVV�

ERUGHU SDUWQHUV�

)URP WKH SHUVSHFWLYH RI D VPDOO RSHQ HFRQRP\� WKH DQVZHU WR

WKH UHODWLYH GLVDGYDQWDJH RI VL]H LV WR VSHFLDOL]H LQ QLFKHV DQG FRP�

SDQ\ QHWZRUNV� WKLV LV SDUWLFXODUO\ WUXH LQ WKH FDVH RI VPDOO� DQG

PHGLXP�VL]HG HQWHUSULVHV �2OOXV� 5DQWD 	 <Ol�$QWWLOD� ������ 7KH

WHOHFRPPXQLFDWLRQV VHFWRUV LQ ERWK )LQODQG DQG 6ZHGHQ DUH JRRG

H[DPSOHV���

:LWK LWV FXUUHQW VWUXFWXUH� )LQODQG LV UHODWLYHO\ ZHOO SRVLWLRQHG WR

UHVSRQG WR WKH FKDOOHQJHV RI JOREDOL]DWLRQ� 5HFRYHU\ IURP WKH UH�

FHVVLRQ RI WKH HDUO\ ����V VKRZHG WKDW� GHVSLWH GRXEWV� WKHUH LV VXI�

ILFLHQW PDFURHFRQRPLF IOH[LELOLW\ LQ ODERU PDUNHWV DQG LQ WKH HFRQ�

RP\ DV D ZKROH �2(&'� ����E� .LDQGHU 	 9DUWLD� ������ 7KH IUHH

PRYHPHQW RI FDSLWDO DQG (08 ZLOO� KRZHYHU� SXW WKH HFRQRP\ WR D

�� $G YLFH YHUVD DV GLVFXVVHG DERYH�

�� 5HFDOO WKDW� ZKHQ FRPSDUHG LQWHUQDWLRQDOO\� )LQODQG DQG 6ZHGHQ DUH WKH PRVW VSH�
FLDOL]HG FRXQWULHV ZLWK UHVSHFW WR WHOHFRPPXQLFDWLRQV HTXLSPHQW H[SRUWV �0lNLQHQ�
������
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QHZ WHVW� $W WKDW WLPH� IOH[LELOLW\ ZLOO EH QHHGHG DW PLFUR OHYHO DV

ZHOO� ,QGLYLGXDOV DQG ILUPV PXVW EH UHDG\ WR DGDSW VZLIWO\ WR

FKDQJHV LQ WKHLU RSHUDWLQJ HQYLURQPHQW� (YHQ LI ODERU PLJUDWLRQ

ZHUH WR UHPDLQ OLPLWHG� UDSLG FDSLWDO PRYHPHQWV HQVXUH WKDW ODERU

GHPDQG LV UHVSRQVLYH WR FKDQJHV LQ UHODWLYH FRVWV� 7KXV� FXUELQJ LQ�

IODWLRQDU\ SUHVVXUHV UHPDLQV RQH WKH PDLQ JRDOV RI PRQHWDU\ DQG

HFRQRPLF SROLF\�

'HVSLWH WKH IDFW WKDW VSHFLDOL]DWLRQ DQG FRPSDQ\ FR�RSHUDWLRQ

DQG QHWZRUNV KDYH LQFUHDVHG HIILFLHQF\ DQG ZHOIDUH� WKHUH DUH DOVR

HYLGHQW ULVNV� 7KH FRPSHWLWLYH DGYDQWDJH RI D QDWLRQ�VWDWH RU D UH�

JLRQ FDQ EH ORVW DV D FRQVHTXHQFH RI FRVW KLNHV� GHPDQG VKLIWV�

DQG�RU WHFKQRORJLFDO GLVFRQWLQXLWLHV� 5HJDUGOHVV RI WKH UHDVRQ�

IOH[LEOH HFRQRPLF VWUXFWXUHV PDNH LW HDVLHU WR DGDSW �VHH /DVVLOD 	

9DONRQHQ� ������

7KH ILQDQFLQJ RI QDWLRQDO VRFLDO SROLFLHV PD\ DOVR KDYH WR EH UH�

FRQVLGHUHG LQ WKH JOREDOL]HG HFRQRP\� :KLOH VRPH XQGHUO\LQJ UHD�

VRQV IRU FKDQJHV LQ WKH SURYLVLRQ DQG ILQDQFLQJ RI VRFLDO VHFXULW\

DQG KHDOWK FDUH DUH LQERUQ� JOREDOL]DWLRQ KDV FHUWDLQO\ DFFHOHUDWHG

WKH SURFHVV� 6RFLDO VHFXULW\ LV QR ORQJHU D SXUHO\ GRPHVWLF LVVXH LQ

WKH ¶ERUGHUOHVV· ZRUOG� ,Q WKH QHZO\ VNHWFKHG PRGHOV� WKH SXEOLF

VHFWRU WDNHV WKH UROH RI D FRRUGLQDWRU UDWKHU WKDW WKDW RI D ILQDQFLHU

DQG D SURYLGHU� DQG LQGLYLGXDO IUHHGRP� DQG DOVR UHVSRQVLELOLW\� LV

JUHDWHU� $ JRRG VRFLDO VHFXULW\ V\VWHP UHPDLQV RQH RI WKH TXDOLWLHV

RI D ZHOIDUH VRFLHW\� EXW LW LV WR D OHVVHU H[WHQW SXEOLFO\ ILQDQFHG �VHH

/DVVLOD 	 9DONRQHQ� ������

&RPSUHKHQVLYH VRFLDO SROLFLHV DQG ZHOO IXQFWLRQLQJ HFRQRPLF

LQVWLWXWLRQV FDQ EH VRXUFHV RI QDWLRQDO FRPSHWLWLYHQHVV� 7KH SXEOLF

VHFWRU FDQ EH WKH PDLQ RU HYHQ WKH VROH SURYLGHU RI VRFLDO VHUYLFHV�

EXW LQHIILFLHQF\ FDQQRW EH WROHUDWHG�
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DQG ,QWHUQDWLRQDO %XVLQHVV �SS� ������� 1HZ <RUN� 1<� 2[IRUG 8QLYHUVLW\ 3UHVV�

(&� ������� (85 ����� ² 6HFRQG (XURSHDQ 5HSRUW RQ 6	7 ,QGLFDWRUV ���� � 5HSRUW � /X[HP�
ERXUJ� 2IILFH IRU 2IILFLDO 3XEOLFDWLRQV RI WKH (XURSHDQ &RPPXQLWLHV� (XURSHDQ
&RPPLVVLRQ� 'LUHFWRUDWH�*HQHUDO ;,,� 6FLHQFH� 5HVHDUFK DQG 'HYHORSPHQW�

(,72� ������� (XURSHDQ ,QIRUPDWLRQ 7HFKQRORJ\ 2EVHUYDWRU\ <HDUERRN ����� )UDQNIXUW� (XUR�
SHDQ ,QIRUPDWLRQ 7HFKQRORJ\ 2EVHUYDWRU\ �(,72� ² (XURSHDQ (FRQRPLF ,QWHUHVW
*URXSLQJ �((,*��

)DJHUEHUJ� -� ������� 7HFKQRORJ\ DQG &RPSHWLWLYHQHVV� 2[IRUG 5HYLHZ RI (FRQRPLF 3ROLF\�
������ ������

)RUV� *� ������� 5	' DQG 7HFKQRORJ\ 7UDQVIHU E\ 0XOWLQDWLRQDO (QWHUSULVHV� 7KH ,QGXV�
WULDO ,QVWLWXWH IRU (FRQRPLF DQG 6RFLDO 5HVHDUFK� 6WRFNKROP� 6ZHGHQ� 6WRFNKROP 6FKRRO RI
(FRQRPLFV�

)RUV� *� ������� 8WLOL]DWLRQ RI 5	' 5HVXOWV LQ WKH +RPH DQG )RUHLJQ 3ODQWV RI 0XOWLQD�
WLRQDOV� -RXUQDO RI ,QGXVWULDO (FRQRPLFV� ������ ��������

)UDQVPDQ� 0� ������� ,V 1DWLRQDO 7HFKQRORJ\ 3ROLF\ 2EVROHWH LQ D *OREDOLVHG :RUOG"
7KH -DSDQHVH 5HVSRQVH� ,Q '� $UFKLEXJL 	 -� 0LFKLH �(GV��� 7HFKQRORJ\� *OREDOLVDWLRQ
DQG (FRQRPLF 3HUIRUPDQFH �SS� ������� &DPEULGJH� *UHDW %ULWDLQ� &DPEULGJH 8QLYHUVLW\
3UHVV�

*OREHUPDQ� 6�� .RNNR� $�� 	 6M|KROP� )� ������� 7HFKQRORJ\ 6RXUFLQJ LQ 6ZHGLVK
01(V DQG 60(V� (YLGHQFH IURP 3DWHQW 'DWD� :RUNLQJ 3DSHU 6HULHV LQ (FRQRPLFV DQG

)LQDQFH� 1XPEHU ���� 6WRFNKROP� 6ZHGHQ� 6WRFNKROP 6FKRRO RI (FRQRPLFV� 7KH
(FRQRPLF 5HVHDUFK ,QVWLWXWH�

*UDQVWUDQG� 2�� +nNDQVRQ� /�� 	 6M|ODQGHU� 6� �(GV��� ������� 7HFKQRORJ\ 0DQDJHPHQW DQG
,QWHUQDWLRQDO %XVLQHVV� ,QWHUQDWLRQDOL]DWLRQ RI 5	' DQG 7HFKQRORJ\� :HVW 6XVVH[� (QJODQG�
-RKQ :LOH\ 	 6RQV� /WG�



References 129

*URVVPDQ� *� 0�� 	 +HOSPDQ� (� ������� ,QQRYDWLRQ DQG *URZWK LQ WKH *OREDO (FRQRP\�
&DPEULGJH� 0DVVDFKXVHWWV� 0,7 3UHVV�

+DDSDUDQWD� 3� ������� *OREDOLVRLWXPLQHQ MD NDQVDODLVWHQ K\YLQYRLQWL� $ 3UHVHQWDWLRQ JLYHQ

DW WKH LQDXJXUDWLRQ RI 3URIHVVRUV 3HUWWL +DDSDUDQWD DQG 0LKNHO 7RPEDN � +HOVLQNL� )LQODQG�
+HOVLQNL 6FKRRO RI (FRQRPLFV DQG %XVLQHVV $GPLQLVWUDWLRQ�
$OVR� +DDSDUDQWD� 3� ������� *OREDOLVRLWXPLQHQ MD NDQVDODLVWHQ K\YLQYRLQWL� .DQVDQWD�
ORXGHOOLQHQ DLNDNDXVNLUMD ������� SS� ���²��

+DVNHO� -�� 	 6ODXJKWHU 0� ������� 'RHV WKH 6HFWRU %LDV RI 6NLOO�%DVHG 7HFKQLFDO &KDQJH ([SODLQ
&KDQJLQJ :DJH ,QHTXDOLW\"� 3DSHU SUHVHQWHG DW WKH .LHO &RQIHUHQFH RQ *OREDOL]DWLRQ
DQG /DERU� .LHO� -XQH ��²�� �����

+DW]LFKURQRJORX� 7� ������� *OREDOL]DWLRQ DQG &RPSHWLWLYHQHVV� 67, :RUNLQJ 3DSHUV�
1XPEHU ������� 3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW�
'LUHFWRUDWH IRU 6FLHQFH� 7HFKQRORJ\ DQG ,QGXVWU\�

+HLOEURQHU� 5� /�� 	 0DORQH� /� -� ������� 7KH (VVHQWLDO $GDP 6PLWK� 1HZ <RUN� 1<� :�
:� 1RUWRQ 	 &RPSDQ\� ,QF�

+HOSPDQ� (�� 	 .UXJPDQ� 3� 5� ������� 0DUNHW 6WUXFWXUH DQG )RUHLJQ 7UDGH� &DPEULGJH�
0DVVDFKXVHWWV� 0,7 3UHVV�

+HOSPDQ� (�� 	 .UXJPDQ� 3� 5� ������� 7UDGH 3ROLF\ DQG 0DUNHW 6WUXFWXUH� &DPEULGJH� 0DV�
VDFKXVHWWV� 0,7 3UHVV�

+HUQHVQLHPL� +�� /DPPL� 0�� 	 <Ol�$QWWLOD� 3� ������� $GYDQWDJH )LQODQG� 7KH )XWXUH RI
)LQQLVK ,QGXVWULHV� +HOVLQNL� )LQODQG� 7DORXVWLHWR 2\ DQG (7/$ ² (OLQNHLQRHOlPlQ
7XWNLPXVODLWRV� 7KH 5HVHDUFK ,QVWLWXWH RI WKH )LQQLVK (FRQRP\� 6DUMD % ��� 6HULHV�

+LUVFK� 6�� 	 &KHUQLDZVNL� $� ������� &RPSDUDWLYH $GYDQWDJH� &RPSHWLWLYH $GYDQWDJH
DQG )RUHLJQ 'LUHFW ,QYHVWPHQW� $ &RQFHSWXDO 6FKHPH DQG (PSLULFDO (YLGHQFH�
PLPHR� 7HO $YLY� ,VUDHO� 7KH &ROOHJH RI 0DQDJHPHQW� $FDGHPLF 6WXGLHV�

+lPlOlLQHQ� 7� -� ������� $ 6\VWHPDWLF 7KHRU\ RI (FRQRPLF &RPSHWLWLYHQHVV� *URZWK
DQG 2UJDQL]DWLRQ� 'UDIW RI D 3K�'� 'LVVHUWDWLRQ� 1HZDUN� 1-� 5XWJHUV 8QLYHUVLW\�

+lUWHO� +� +�� -XQJQLFNHO� 5�� .HOOHU� '�� )HEHU� +�� %RUUPDQQ� &�� :LQNOHU�%�WWQHU� '��
	 /DX� '� ������� *UHQ]�EHUVFKUHLWHQGH 3URGXNWLRQ XQG 6WUXNWXUZDQGHO ² *OREDOLVLHUXQJ GHU
'HXWVFKHQ :LUWVFKDIW� %DGHQ�%DGHQ� 1RPRV 9HUODJVJHVHOOVFKDIW�

,0)� �����D�� :RUOG &DSLWDO 0DUNHWV� 'HYHORSPHQWV� 3URVSHFWV� DQG .H\ 3ROLF\ ,VVXHV� :DVKLQJ�
WRQ� '�&�� ,QWHUQDWLRQDO 0RQHWDU\ )XQG�

,0)� �����E�� :RUOG (FRQRPLF 2XWORRN ² *OREDOL]DWLRQ� 2SSRUWXQLWLHV DQG &KDOOHQJHV� :DVK�
LQJWRQ� '�&�� ,QWHUQDWLRQDO 0RQHWDU\ )XQG�

-DFREV� '�� 	 'H 0DQ� $� 3� ������� &OXVWHUV� ,QGXVWULDO 3ROLF\ DQG )LUP 6WUDWHJ\� $
0HQX $SSURDFK� 7HFKQRORJ\ $QDO\VLV 	 6WUDWHJLF 0DQDJHPHQW� ����� ���²���

-RQHV� 5� :� ������� $ 7KUHH�)DFWRU 0RGHO LQ 7KHRU\� 7UDGH� DQG +LVWRU\� ,Q -� %KDJZDWL

	 H� DO� �(GV��� 7UDGH� %DODQFH RI 3D\PHQWV� DQG *URZWK �SS� �²���� $PVWHUGDP� 1RUWK�
+ROODQG 3XEOLVKLQJ &RPSDQ\�

.DOGRU� 1� ������� 7KH (IIHFWV RI 'HYDOXDWLRQV RQ 7UDGH LQ 0DQXIDFWXUHV� ,Q 1� .DOGRU
�(G��� )XUWKHU (VVD\V RQ $SSOLHG (FRQRPLFV� /RQGRQ� 'XFNZRUWK�

.DVYLR� $� ������� /RLVWDYD PHQQHLV\\V YDL PHQHVW\VWDULQDQ DONX ² $LQHNVLD NHVNXVWHOXXQ
(XURRSDQ W\|OOLV\\VRQJHOPLVWD MD SRKMRLVPDLVWHQ K\YLQYRLQWL\KWHLVNXQWLHQ WXOHYDLVXX�

GHVWD� 7\|UDSRUWWL � :RUNLQJ 3DSHU ��������� 7DPSHUH� )LQODQG� 8QLYHUVLW\ RI 7DPSHUH�
'HSDUWPHQW RI 6RFLRORJ\ DQG 6RFLDO 3V\FKRORJ\� /DERUDWRU\ RI $FWLRQ 5HVHDUFK�

.DVYLR� $�� 	 1LHPLQHQ $� ������� *OREDOLVDDWLR� W\|SDLNNDNLOSDLOX MD 6XRPL ² 8XWHHQ
NDQVDLQYlOLVHHQ VWUDWHJLDDQ"� 7DPSHUHHQ \OLRSLVWRQ WLHWR\KWHLVNXQQDQ WXWNLPXVNHVNXNVHQ
W\|UDSRUWWHMD �:RUNLQJ 3DSHUV� ������� 6XRPHQ ,WVHQlLV\\GHQ -XKODUDKDVWR� 6LWUD 1R ����
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.LQQXQHQ� +� ������� .DQVDLQYlOLVW\PLVSllW|V MD XONRPDLVHQ WXRWDQQRQ VXXQWDXWXPLQHQ� +HO�
VLQNL� )LQODQG� 7KH %DQN RI )LQODQG� '����

.RUWHQ '�� ������� 0DDLOPD \KWL|LGHQ YDOODVVD� +HOVLQNL� /LNH�

.REULQ� 6� -� ������� 7KH $UFKLWHFWXUH RI *OREDOL]DWLRQ� 6WDWH 6RYHUHLJQW\ LQ D 1HW�
ZRUNHG *OREDO (FRQRP\� ,Q -� +� 'XQQLQJ �(G��� *RYHUQPHQWV� *OREDOL]DWLRQ� DQG ,QWHU�
QDWLRQDO %XVLQHVV �SS� ��������� 1HZ <RUN� 1<� 2[IRUG 8QLYHUVLW\ 3UHVV�

.UXJPDQ� 3� 5� ������� *HRJUDSK\ DQG 7UDGH� /HXYHQ� /HXYHQ 8QLYHUVLW\ 3UHVV�

.UXJPDQ� 3� 5� ������� &RPSHWLWLYHQHVV� $ 'DQJHURXV 2EVHVVLRQ� )RUHLJQ $IIDLUV� ������
������

.UXJPDQ� 3� 5�� 	 9HQDEOHV� $� -� ������� *OREDOL]DWLRQ DQG WKH ,QHTXDOLW\ RI 1DWLRQV�
4XDUWHUO\ -RXUQDO RI (FRQRPLFV� &;���� ��������

.XHPPHUOH� :� ������� 7KH 'ULYHUV RI )RUHLJQ 'LUHFW ,QYHVWPHQW LQWR 5HVHDUFK DQG
'HYHORSPHQW �$Q (PSLULFDO ,QYHVWLJDWLRQ� :RUNLQJ 3DSHU� 1XPEHU ������� &DP�
EULGJH� 0DVVDFKXVHWWV� +DUYDUG %XVLQHVV 6FKRRO� 'LYLVLRQ RI 5HVHDUFK�

/HLSRQHQ� $� ������� <ULW\VWHQ RVDDPLVLQWHQVLLYLV\\V MD NDQVDLQYlOLVW\PLQHQ �7KH .QRZO�
HGJH�,QWHQVLW\ RI D )LUP DQG ,QWHUQDWLRQDOL]DWLRQ�� LQ )LQQLVK� (7/$ 'LVFXVVLRQ 3D�
SHUV� 1XPEHU ���� +HOVLQNL� )LQODQG� (7/$ ² (OLQNHLQRHOlPlQ 7XWNLPXVODLWRV� 7KH
5HVHDUFK ,QVWLWXWH RI WKH )LQQLVK (FRQRP\�

/LSVH\� 5� *� ������� *OREDOL]DWLRQ DQG 1DWLRQDO *RYHUQPHQW 3ROLFLHV� $Q (FRQRPLVW
V
9LHZ� ,Q -� +� 'XQQLQJ �(G��� *RYHUQPHQWV� *OREDOL]DWLRQ� DQG ,QWHUQDWLRQDO %XVLQHVV �SS�
�������� 1HZ <RUN� 1<� 2[IRUG 8QLYHUVLW\ 3UHVV�

/XXNNDQHQ� +� ������� )RUHLJQ 2ZQHG 0DQXIDFWXULQJ )LUPV DQG 7KHLU 5	' $FWLYLW\ LQ
)LQODQG ����²���� �LQ )LQQLVK�� 977� 'LYLVLRQ RI 7HFKQRORJLFDO 5HVHDUFK� :RUNLQJ 3DSHUV�
1R� �� (VSRR� )LQODQG� 977� WKH 7HFKQLFDO 5HVHDUFK &HQWUH RI )LQODQG�

0DFKLQ� 6�� 5\DQ $� 	 9DQ 5HHQDQ -� ������� 7HFKQRORJ\ DQG &KDQJHV LQ 6NLOO 6WUXFWXUH�
(YLGHQFH IURP DQ ,QWHUQDWLRQDO 3DQHO RI ,QGXVWULHV� &HQWUH IRU (FRQRPLF 3HUIRUPDQFH�
'LVFXVVLRQ 3DSHUV� 1R� ����

0DUNXVHQ� -� 5� ������� 7KH %RXQGDULHV RI 0XOWLQDWLRQDO (QWHUSULVHV DQG WKH 7KHRU\ RI
,QWHUQDWLRQDO 7UDGH� -RXUQDO RI (FRQRPLF 3HUVSHFWLYHV� ����� ��������

0DUVKDOO� $� ������� 3ULQFLSOHV RI (FRQRPLFV� /RQGRQ� 0DFPLOODQ�

0LQLVWU\ RI 7UDGH DQG ,QGXVWU\ ������� <NVLW\LVWHQ SDOYHOXMHQ NHKLWWlPLQHQ� 5DSRUWWL WD�
ORXVQHXYRVWROOH� 0RQLVWHLWD �������

0LQLVWU\ RI )LQDQFH ������� 7HNQRORJLD� JOREDOLVDDWLR MD NLOSDLOXN\N\� $UYLR 6XRPHQ NLOSDLOX�
N\Y\Q YDKYXXNVLVWD MD KHLNNRXNVLVWD �7HFKQRORJ\� *OREDOL]DWLRQ� DQG &RPSHWLWLYHQHVV� $Q DV�
VHVVPHQW RI WKH 6WUHQJWKV DQG :HDNQHVVHV RI )LQQLVK &RPSHWLWLYHQHVV�� LQ )LQQLVK�

7KH 0,7 6FHQDULR :RUNLQJ *URXS � /DXEDFKHU� 5� -�� 0DORQH� 7� ������� 7ZR 6FHQDULRV
IRU ��VW &HQWXU\ 2UJDQL]DWLRQV� 6KLIWLQJ 1HWZRUNV RI 6PDOO )LUPV RU $OO�
(QFRPSDVVLQJ �9LUWXDO &RXQWULHV�"� 0,7 ,QLWLDWLYH RQ ,QYHQWLQJ WKH 2UJDQL]DWLRQV RI WKH
��VW &HQWXU\� :RUNLQJ 3DSHU� 1XPEHU ��& :3 ����
�KWWS���FFV�PLW�HGX���F���&:3����KWPO�� &DPEULGJH� 0DVVDFKXVHWWV� 0DVVDFKXVHWWV ,Q�
VWLWXWH RI 7HFKQRORJ\� 6ORDQ 6FKRRO RI 0DQDJHPHQW�

0RZHU\� '� &�� 	 2[OH\� -� ������� ,QZDUG 7HFKQRORJ\ 7UDQVIHU DQG &RPSHWLWLYHQHVV�
7KH 5ROH RI 1DWLRQDO ,QQRYDWLRQ 6\VWHPV� ,Q '� $UFKLEXJL 	 -� 0LFKLH �(GV��� 7HFK�
QRORJ\� *OREDOLVDWLRQ DQG (FRQRPLF 3HUIRUPDQFH �SS� ��������� &DPEULGJH� *UHDW %ULWDLQ�
&DPEULGJH 8QLYHUVLW\ 3UHVV�

0XQGHOO� 5� $� ������� ,QWHUQDWLRQDO 7UDGH DQG )DFWRU 0RELOLW\� $PHULFDQ (FRQRPLF 5HYLHZ�
��� ��������
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0\OO\QWDXV� 7� ������� 7HFKQRORJ\ 7UDQVIHU DQG WKH &RQWH[WXDO )LOWHU LQ WKH )LQQLVK 6HW�
WLQJ� ,Q 6� 9XRUL 	 3� <Ol�$QWWLOD �(GV��� 0DVWHULQJ 7HFKQRORJ\ 'LIIXVLRQ � 7KH )LQQLVK
([SHULHQFH �SS� ��������� +HOVLQNL� )LQODQG� (7/$� (OLQNHLQRHOlPlQ 7XWNLPXVODLWRV�
7KH 5HVHDUFK ,QVWLWXWH RI WKH )LQQLVK (FRQRP\ DQG 7DORXVWLHWR 2\� 6DUMD % �� 6H�
ULHV�

0\WHOND� /� .� ������� 7KH *URZWK RI 6WUDWHJLF $OOLDQFHV� $ 6WRFN 7DNLQJ� 2WWDZD DQG 3DULV�
&DUOHWRQ 8QLYHUVLW\ 3UHVV DQG /$5($�&(5(0 � 8QLYHUVLWp 3DULV ;�

0lNLQHQ� 0� ������� 6XRPHQ YLHQQLQ UDNHQQHPXXWRV MD NOXVWHUHLGHQ YLHQWLPHQHVW\V
�����OXYXOOD �6WUXFWXUDO &KDQJH RI )LQQLVK ([SRUWV DQG WKH ([SRUW 6XFFHVV RI ,Q�
GXVWULDO &OXVWHUV� ,Q )LQQLVK�� (7/$ 'LVFXVVLRQ 3DSHUV� 1XPEHU ���� +HOVLQNL )LQODQG�
(7/$� (OLQNHLQRHOlPlQ 7XWNLPXVODLWRV� 7KH 5HVHDUFK ,QVWLWXWH RI WKH )LQQLVK
(FRQRP\�

128� ������� , 1RUJH ² IRU WLGHQ"� 1RUJHV 2IIHQWOLJH 8WUHGQLQJHU� 2VOR� 1RUJH� 6WDWHQV
)RUYDOWQLQJVWMHQHVWH 6WDWHQV 7U\NQLQJ� 128 ��������

2(&'� ������ ��� $SULO�� )XWXUH *OREDO &DSLWDO 6KRUWDJHV� 6RPH .H\ ,VVXHV DQG 3ROLF\ 5HFRP�
PHQGDWLRQV� 3DSHU SUHVHQWHG DW WKH 2(&' )RUXP IRU WKH )XWXUH� 3DULV�

2(&'� �����D�� *OREDOLVDWLRQ RI ,QGXVWU\� 2YHUYLHZ DQG 6HFWRU 5HSRUWV� 3DULV� 2UJDQL]DWLRQ IRU
(FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����E�� *OREDOL]DWLRQ DQG /LQNDJHV WR ����� &KDOOHQJHV DQG 2SSRUWXQLWLHV IRU 2(&'
&RXQWULHV �2(&' 3URFHHGLQJV�� 3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�2SHUDWLRQ DQG
'HYHORSPHQW�

2(&'� �����F�� 7HFKQRORJ\ DQG ,QGXVWULDO 3HUIRUPDQFH� 7HFKQRORJ\ 'LIIXVLRQ� 3URGXFWLYLW\� (P�
SOR\PHQW DQG 6NLOOV� ,QWHUQDWLRQDO &RPSHWLWLYHQHVV� 3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�
2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����G�� ,QGXVWULDO &RPSHWLWLYHQHVV �+LJK�/HYHO )RUXP RQ ,QGXVWULDO &RPSHWLWLYH�
QHVV�� 3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW� 'LUHFWRU�
DWH IRU 6FLHQFH� 7HFKQRORJ\ DQG ,QGXVWU\�

2(&'� �����D�� (GXFDWLRQ DW D *ODQFH� 2(&' ,QGLFDWRUV ² ����� 3DULV� 2UJDQL]DWLRQ IRU
(FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����E�� )LQDQFLDO 0DUNHW 7UHQGV ����� 3DULV� )UDQFH� 2UJDQL]DWLRQ IRU (FRQRPLF
&R�2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����F�� *OREDOLVDWLRQ DQG 6PDOO DQG 0HGLXP (QWHUSULVHV �60(V�� 6\QWKHVLV 5HSRUW�
�9RO� ��� 3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����G�� ,QGXVWULDO &RPSHWLWLYHQHVV� %HQFKPDUNLQJ %XVLQHVV (QYLURQPHQWV LQ WKH *OREDO
(FRQRP\ � 3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����H�� 7KH 2(&' 67$1 'DWDEDVH ��������� 2Q 'LVNHWWH� 3DULV� 2UJDQL]DWLRQ
IRU (FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW� (FRQRPLF $QDO\VLV DQG 6WDWLVWLFV
'LYLVLRQ�

2(&'� �����I�� 7RZDUGV D 1HZ *OREDO $JH� &KDOOHQJHV DQG 2SSRUWXQLWLHV �3ROLF\ 5HSRUW ��
3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����J�� 7KH 2(&' $1%(5' 'DWDEDVH ��������� 2Q 'LVNHWWH� 3DULV� 2UJDQL]D�
WLRQ IRU (FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW� (FRQRPLF $QDO\VLV DQG 6WDWLV�
WLFV 'LYLVLRQ�

2(&'� �����D�� )LQDQFLDO 0DUNHW 7UHQGV ����� 3DULV� 2UJDQL]DWLRQ IRU (FRQRPLF &R�
2SHUDWLRQ DQG 'HYHORSPHQW�

2(&'� �����E�� 2(&' (FRQRPLF 6XUYH\V ��������� ² )LQODQG� 3DULV� 2UJDQL]DWLRQ IRU
(FRQRPLF &R�2SHUDWLRQ DQG 'HYHORSPHQW�

2KOLQ� %� ������� ,QWHUUHJLRQDO DQG ,QWHUQDWLRQDO 7UDGH� &DPEULGJH� 0DVVDFKXVHWWV� +DUYDUG
8QLYHUVLW\ 3UHVV�
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2NNR� 3�� 0LHWWLOl� $�� 	 +\YlULQHQ -� ������� *OREDOLVDDWLR MD DOXHUDNHQWHHQ PXXWRV� +HOVLQNL�
)LQODQG� 7KH )LQQLVK )XQG IRU 5HVHDUFK DQG 'HYHORSPHQW� 6LWUD 1R ����

2OOXV 0�� 5DQWD� -�� 	 <Ol�$QWWLOD� 3� ������ �(GV��� <ULW\VYHUNRVWRW ² .LOSDLOXD WLHGROOD� QR�
SHXGHOOD MD MRXVWDYXXGHOOD� +HOVLQNL )LQODQG� 7DORXVWLHWR 2\�

2[HOKHLP� /� �(G��� ������� 7KH *OREDO 5DFH IRU )RUHLJQ 'LUHFW ,QYHVWPHQW� 3URVSHFWV IRU WKH )X�
WXUH� +HLGHOEHUJ� *HUPDQ\� 6SULQJHU�9HUODJ�

2[HOKHLP� /� ������� )LQDQFLDO 0DUNHWV LQ 7UDQVLWLRQ� 1HZ <RUN� 1<� 5RXWOHGJH�

3DLQ� 1�� 	 <RXQJ� *� ������ $XJXVW�� 7D[ &RPSHWLWLRQ DQG WKH 3DWWHUQ RI (XURSHDQ )RUHLJQ
'LUHFW ,QYHVWPHQW� 3DSHU SUHVHQWHG DW WKH ��QG &RQJUHVV RI ,QWHUQDWLRQDO ,QVWLWXWH RI
3XEOLF )LQDQFH� 7HO $YLY�
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%XVLQHVV 6WXGLHV� ������ ��������

6LHEHUW� +� ������� ,Q 6LHEHUW� +� �(G��� /RFDWLRQDO &RPSHWLWLRQ LQ WKH :RUOG (FRQRP\� 7XELQ�
JHQ� -�&�%� 0RKU �3DXO 6LHEHFN��

6ODXJKWHU� 0�� 	 6ZDJHO� 3� ������� 'RHV *OREDOL]DWLRQ /RZHU :DJHV DQG ([SRUW -REV"�
,0) (FRQRPLF ,VVXHV� ��� :DVKLQJWRQ '�&� ,QWHUQDWLRQDO 0RQHWDU\ )XQG�

6WDWLVWLFV )LQODQG ������� 2Q WKH 5RDG WR WKH )LQQLVK ,QIRUPDWLRQ 6RFLHW\� +HOVLQNL� )LQODQG�
6WDWLVWLFV )LQODQG�

6WUDQGHOO� $� ������� )RUHLJQ�2ZQHG (QWHUSULVHV LQ 6ZHGHQ� LQ 6YHQVVRQ� 5� ������� )RU�
HLJQ $IILOLDWHV RI 6ZHGLVK 0XOWLQDWLRQDO &RUSRUDWLRQV� ,8, (FRQRPLF 6WXGLHV ��� 6WRFN�
KROP� 6ZHGHQ� ,8,�

6WRSIRUG� -� 0� ������� ,PSOLFDWLRQV IRU 1DWLRQDO *RYHUQPHQWV� ,Q -� +� 'XQQLQJ �(G���
*RYHUQPHQWV� *OREDOL]DWLRQ� DQG ,QWHUQDWLRQDO %XVLQHVV �SS� ��������� 1HZ <RUN� 1<� 2[�
IRUG 8QLYHUVLW\ 3UHVV�

6YHQVVRQ� 5� ������� 3URGXFWLRQ RI )RUHLJQ $IILOLDWHV� (IIHFWV RQ +RPH &RXQWU\ ([SRUWV DQG
0RGHV RI (QWU\� 6WRFNKROP� 6ZHGHQ� ,8,�

6YHQVVRQ� 5� ������� )RUHLJQ $IILOLDWHV RI 6ZHGLVK 0XOWLQDWLRQDO &RUSRUDWLRQV� ,8, (FR�
QRPLF 6WXGLHV ��� 6WRFNKROP� 6ZHGHQ� ,8,�

6ZHGHQERUJ� %� ������� 7KH 0XOWLQDWLRQDO 2SHUDWLRQV RI 6ZHGLVK )LUPV� $Q $QDO\VLV RI 'HWHUPL�
QDQWV DQG (IIHFWV� 6WRFNKROP� 6ZHGHQ� ,8,�

6ZHGHQERUJ� %�� -RKDQVVRQ�*UDKQ� *�� 	 .LQQZDOO� 0� ������� 'HQ VYHQVND LQGXVWULQV XW�
ODQGVLQYHVWHULQJDU ��������� �)RUHLJQ ,QYHVWPHQWV RI WKH 6ZHGLVK ,QGXVWU\ ���������� LQ
6ZHGLVK�� 6WRFNKROP� 6ZHGHQ� ,8,�

7DQLJXFKL� 0�� 	 :HVW� -� ������� 2Q WKH 7KUHVKROG RI D *OREDO (FRQRP\� 2(&' 2E�
VHUYHU� 1XPEHU ���� ����

77� ������� ,QYHVWPHQW ,QTXLU\ �LQ )LQQLVK�� +HOVLQNL� )LQODQG�

81� ������� 6PDOO DQG 0HGLXP�6L]HG 7UDQVQDWLRQDO &RUSRUDWLRQV� 5ROH� ,PSDFW DQG 3ROLF\ ,PSOL�
FDWLRQV� 1HZ <RUN� 1<� 8QLWHG 1DWLRQV &RQIHUHQFH RQ 7UDGH DQG 'HYHORSPHQW
�81&7$'��

81� ������� :RUOG ,QYHVWPHQW 5HSRUW ����� ,QYHVWPHQW� 7UDGH DQG ,QWHUQDWLRQDO 3ROLF\ $UUDQJH�
PHQWV� 1HZ <RUN DQG *HQHYD� 8QLWHG 1DWLRQV�

81� ������� :RUOG ,QYHVWPHQW 5HSRUW ����� 7UDQVQDWLRQDO &RUSRUDWLRQV� 0DUNHW 6WUXFWXUH DQG
&RPSHWLWLRQ 3ROLF\� *HQHYD� 6ZLW]HUODQG� 8QLWHG 1DWLRQV�

9DUWLD� 3�� 	 <Ol�$QWWLOD� 3� ������� .DQVDQWDORXV ���� �7KH )LQQLVK (FRQRP\ ���� � ,Q )LQ�
QLVK�� +HOVLQNL )LQODQG� (7/$� (OLQNHLQRHOlPlQ 7XWNLPXVODLWRV� 7KH 5HVHDUFK ,QVWL�
WXWH RI WKH )LQQLVK (FRQRP\ DQG 6LWUD� 7KH )LQQLVK 1DWLRQDO )XQG IRU 5HVHDUFK DQG
'HYHORSPHQW DQG 7DORXVWLHWR 2\� (7/$ %���� DQG 6LWUD ����

9HQDEOHV� $� -� ������� /RFDOL]DWLRQ RI ,QGXVWU\ DQG 7UDGH 3HUIRUPDQFH� 2[IRUG 5HYLHZ RI
(FRQRPLF 3ROLF\� ������ ������



134 Small Country Strategies in Global Competition

:%� ������� *OREDO 'HYHORSPHQW )LQDQFH ���� � 9ROXPH �� $QDO\VLV DQG 6XPPDU\ 7DEOHV�
:DVKLQJWRQ� '�&�� 7KH ,QWHUQDWLRQDO %DQN IRU 5HFRQVWUXFWLRQ DQG 'HYHORS�
PHQW�7KH :RUOG %DQN�
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$YHUDJH $QQXDO 3HUFHQWDJH &KDQJHV� �����������������������������������

7DEOH ��� 6RPH )LQQLVK &RPSDQLHV &RPPDQGLQJ D /DUJH *OREDO

0DUNHW 6KDUH LQ ����� ������������������������������������������������������������

7DEOH ��� 'HFOLQLQJ &RVWV RI 7UDQVSRUWDWLRQ� &RPPXQLFDWLRQ�

DQG &RPSXWHU 3RZHU� ������������������������������������������������������������

7DEOH ��� 3HQHWUDWLRQ RI ,&7 7HFKQRORJ\� ����� ���������������������������������
7DEOH ��� :RUOG 0HUFKDQGLVH ([SRUWV LQ 6HOHFWHG &RXQWULHV�������������

7DEOH ��� :RUOG 6HUYLFH ([SRUWV LQ 6HOHFWHG &RXQWULHV� ���������������������

7DEOH ��� )LQDQFLQJ $FWLYLW\ RQ ,QWHUQDWLRQDO &DSLWDO 0DUNHWV E\

0DLQ %RUURZHUV� ���������������������������������������������������������������������

7DEOH ��� 'HULYDWLYH )LQDQFLDO ,QVWUXPHQWV� $QQXDO 7XUQRYHU

7UDGHG RQ 2UJDQL]HG ([FKDQJHV :RUOGZLGH� ���������������������

7DEOH ��� 7HFKQRORJ\ $XWRVXIILFLHQF\ 5DWLR����������������������������������������

7DEOH ��� 7HFKQRORJLFDO %DODQFH RI 3D\PHQWV &RYHUDJH 5DWLR� ���������
7DEOH ��� ,QWHUQDWLRQDO 7HFKQRORJ\ $OOLDQFHV EHWZHHQ (8

0HPEHUV� WKH 8�6� DQG -DSDQ� �����������������������������������������������

7DEOH ��� ,QZDUG 	 2XWZDUG )', 6WRFNV DQG WKHLU %DODQFH LQ

6HOHFWHG &RXQWULHV ������ %LOOLRQV RI �� � RI *'3�� ����������

7DEOH ��� 7KH :RUOG·V 7RS �� 01(V LQ ����� ������������������������������������

7DEOH ���� 7KH :RUOG·V ¶0RVW 0XOWLQDWLRQDO· 01(V LQ ����� ��������������

7DEOH ���� 1XPEHU RI 3DUHQW &RUSRUDWLRQV DQG )RUHLJQ $IILOLDWHV� ����

7DEOH ��� )LQQLVK ([SRUWV E\ 'HVWLQDWLRQ �%LOOLRQV RI ����������������������
7DEOH ��� )LQQLVK ([SRUWV E\ 6HFWRU �%LOOLRQV RI �������������������������������

7DEOH ��� 0DLQ ([SRUW 3URGXFWV RI )LQODQG LQ ����� %\ ([SRUW

9DOXH DQG E\ 2(&' ([SRUW 0DUNHW 6KDUH� ������������������������

7DEOH ��� 'HVWLQDWLRQV RI )LQQLVK 2XWZDUG )', DQG ([SRUWV RI

*RRGV LQ ����� �����������������������������������������������������������������������

7DEOH ��� )', 6WRFN LQ )LQODQG DQG ,PSRUW RI *RRGV E\ &RXQWU\

LQ ����� ������������������������������������������������������������������������������������

7DEOH ��� )RUHLJQ 6DOHV RI /DUJH )LQQLVK 0DQXIDFWXULQJ )LUPV� ��������
7DEOH ��� (PSOR\PHQW RI /DUJH )LQQLVK 0DQXIDFWXULQJ )LUPV� ��������

7DEOH ��� )RUHLJQ $IILOLDWHV LQ )LQODQG� 6KDUHV RI )LUPV DQG

(PSOR\PHQW LQ WKH PLG�����V� ���������������������������������������������

7DEOH ��� $YHUDJH 3HUIRUPDQFH RI )LQQLVK�2ZQHG DQG )RUHLJQ�

2ZQHG 0DQXIDFWXULQJ &RPSDQLHV LQ ����²�� ��������������������
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,W KDV EHHQ DUJXHG WKDW WKH FXUUHQW JOREDOL]DWLRQ WUHQG LV RQO\ D
FRQWLQXDWLRQ RI WKH GHYHORSPHQWV RFFXUULQJ EHIRUH WKH )LUVW :RUOG�
,Q RXU RSLQLRQ� KRZHYHU� WKH FXUUHQW VWDJH LV XQLTXH� )LUVW� WKH
QXPEHU RI FRXQWULHV SDUWLFLSDWLQJ LQ LW LV ODUJHU� 6HFRQG� JOREDOL]DWLRQ

ZDV QRW SUHYLRXVO\ EDVHG RQ ZLGHO\ DFFHSWHG DQG LPSOHPHQWHG
SROLFLHV WRZDUGV IUHH WUDGH DQG XQUHVWULFWHG FDSLWDO PRYHPHQWV�
7KLUG� GHYHORSPHQWV LQ LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQROR�
JLHV KDYH RSHQHG QHZ ZD\V IRU FRQGXFWLQJ EXVLQHVV RQ D ZRUOG

VFDOH� 7KXV� E\ JOREDOL]DWLRQ ZH UHIHU WR WKH ODWHVW VWDJH RI LQWHUQD�
WLRQDOL]DWLRQ WKDW VWDUWHG GXULQJ WKH ����V� WKLV QHZ SKDVH ZDV LQLWL�
DWHG E\ ZLGHVSUHDG GHUHJXODWLRQ RI ILQDQFLDO PDUNHWV DQG FRPSHWL�
WLYH SROLFLHV DV ZHOO DV E\ DGYDQFHV LQ LQIRUPDWLRQ DQG FRPPXQLFD�
WLRQ WHFKQRORJ\ �,&7����

)RUHLJQ GLUHFW LQYHVWPHQW �)',� DQG PXOWLQDWLRQDO HQWHUSULVHV

�01(V� KDYH D FHQWUDO UROH LQ WKH JOREDOL]DWLRQ SURFHVV� 01(V DO�
UHDG\ FRQWURO WKUHH�IRXUWKV RI ZRUOG FRPPRGLW\ WUDGH DQG DFFRXQW
IRU WKUHH�IRXUWKV RI DOO LQGXVWULDO 5	' LQ WKH 2(&' FRXQWULHV�

)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�
*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�

�� *OREDOL]DWLRQ RI EXVLQHVVHV DQG UDSLG DGYDQFHV LQ ,&7V DUH LQWHUUHODWHG� 2Q WKH RQH
KDQG� WKH LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV PDNH LW SRVVLEOH WR HIIHF�
WLYHO\ GHFHQWUDOL]H DQG FRQWURO WKH JOREDO RSHUDWLRQV RI PXOWLQDWLRQDO HQWHUSULVHV
�01(V� ² RQ WKH RWKHU KDQG� JOREDO FRPSHWLWLRQ LV D PDMRU GULYLQJ IRUFH EHKLQG
WHFKQRORJLFDO LQQRYDWLRQ DQG UDSLG GLIIXVLRQ RI ,&7�
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&XUUHQWO\� PRVW ILUPV LQ WKH ZRUOG DUH URRWHG WR VRPH QDWLRQDO
EXVLQHVV HQYLURQPHQW� :KLOH WKLV ZLOO FRQWLQXH WR EH WKH FDVH IRU

WKH PDMRULW\ RI FRPSDQLHV LQ WKH QHDU IXWXUH� HFRQRPLF SRZHU LV
VKLIWLQJ WRZDUGV 01(V ZLWKRXW FOHDU QDWLRQDO LGHQWLWLHV�

,Q WKH JOREDO HQYLURQPHQW� D EURDG UDQJH RI IDFWRUV KDV WR EH
PRELOL]HG LQ RUGHU WR EH FRPSHWLWLYH� DOO RI WKHVH VNLOOV PD\ QRW EH
DYDLODEOH ORFDOO\� $V WKH UHODWLYH LPSRUWDQFH RI WUDQVSRUWDWLRQ DQG
FRPPXQLFDWLRQ FRVWV GHFUHDVHV� ILUPV VSUHDG WKHLU YDOXH�DGGHG DF�

WLYLWLHV DFURVV WKH JOREH WR SODFHV WKDW RIIHU WKH EHVW SRVVLEOH HQYL�
URQPHQW IRU D VSHFLILF IXQFWLRQ� $OVR� VKRUWHU LQQRYDWLRQ WLPHV�
IDVWHU SURGXFW F\FOHV� DQG HVFDODWLQJ GHYHORSPHQW FRVWV FDOO IRU
JOREDOO\ GLVSHUVHG EXVLQHVV DFWLYLWLHV�

7UDGLWLRQDO LQGLFDWRUV RI FRPSHWLWLYHQHVV� FDOFXODWHG E\ DQG ODUJH
RQ D QDWLRQDO EDVLV� DUH ORVLQJ WKHLU H[SODQDWRU\ SRZHU� 7KXV� ZH

KDYH WR UHH[DPLQH WKH FRQFHSW RI QDWLRQDO FRPSHWLWLYHQHVV� ,Q RXU
RSLQLRQ� WKH JOREDO FRPSHWLWLYHQHVV RI D QDWLRQ FDQ EH GHILQHG DV IROORZV�

7KH DELOLW\ RI D QDWLRQ�VWDWH WR FRQWLQXRXVO\ DWWUDFW KLJK
YDOXH�DGGHG DFWLYLWLHV RI SULYDWH HQWHUSULVHV ZRUOGZLGH LQ VXFK D
ZD\ WKDW DOO IDFWRUV RI SURGXFWLRQ DUH IXOO\ HPSOR\HG� HDUQ KLJK
UHWXUQV� DQG ORQJ�WHUP H[WHUQDO EDODQFH RI WKH FRXQWU\ LV PDLQ�
WDLQHG� 7KLV LV UHDFKHG RQ D VXVWDLQDEOH EDVLV E\ RIIHULQJ DSSUR�
SULDWH IUDPHZRUN FRQGLWLRQV DQG VXIILFLHQW SRROV RI DGYDQFHG IDF�
WRUV RI SURGXFWLRQ�

:H ZLOO HPSKDVL]H RYHU DQG RYHU DJDLQ WKDW ILUPV FRPSHWH LQ

PDUNHWV� DQG WKXV FRPSHWLWLYHQHVV LV HVVHQWLDOO\ D ILUP�OHYHO FRQ�
FHSW� $V FDQ EH LQIHUUHG IURP RXU GHILQLWLRQ� FRPSHWLWLYHQHVV DW WKH
QDWLRQDO OHYHO LV UHDOL]HG WKURXJK ILUPV�

 World Trends in Globalization

:H FRQVLGHU IRXU IDFHWV RI JOREDOL]DWLRQ� ���� H[SRUWV DQG LPSRUWV�

���� IRUHLJQ GLUHFW LQYHVWPHQW� ���� FDSLWDO WUDQVIHUV� DQG ���� WHFK�
QRORJ\ WUDQVIHU�

Exports

7KH VKDUH RI ZRUOG H[SRUWV DV D SHUFHQWDJH RI *'3 KDV JURZQ
TXLWH VWHDGLO\ LQ WKH SRVW�ZDU HUD� $W WKH VDPH WLPH WKH ZRUOG HFRQ�
RP\ KDV H[SDQGHG� WKXV WKH YROXPH RI ZRUOG PHUFKDQGLVH WUDGH
KDV JURZQ E\ ������ IURP ���� WR �����
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Capital Flows

7KH IRUHLJQ H[FKDQJH PDUNHW LV WKH PRVW JOREDOL]HG SDUW RI ZRUOG

ILQDQFLDO PDUNHWV� 7KH DYHUDJH GDLO\ JOREDO WXUQRYHU LQ WKH IRUHLJQ

H[FKDQJH PDUNHW KDV JURZQ IURP ���� ELOOLRQ LQ WKH PLG�����V WR

DURXQG ���� WULOOLRQ LQ WKH PLG�����V� 7KH DYHUDJH GDLO\ IRUHLJQ H[�

FKDQJH WUDGLQJ WXUQRYHU LV WKXV DSSUR[LPDWHO\ ��� RI WKH YDOXH RI
DQQXDO ZRUOG H[SRUWV RI JRRGV DQG VHUYLFHV�

*OREDO WUDGLQJ LQ HTXLWLHV LV FRQVLGHUDEO\ VPDOOHU WKDQ WUDGLQJ RQ

ERQG RU IRUHLJQ H[FKDQJH PDUNHWV� WKH DYHUDJH WRWDO GDLO\ WXUQRYHU

RI DOO WKH ZRUOG·V VWRFN H[FKDQJHV LQ WKH HDUO\ ����V ZDV RQO\ DERXW

��²��� RI DYHUDJH GDLO\ WUDGLQJ YROXPH RI JRYHUQPHQW ERQGV�

%XGJHW GHILFLWV LQ PDQ\ FRXQWULHV H[SODLQ WKLV SKHQRPHQRQ�

7KH IRUHLJQ H[FKDQJH PDUNHW LV IXOO\ JOREDOL]HG� %RQG DQG GH�

ULYDWLYHV PDUNHWV DUH UDSLGO\ JOREDOL]LQJ� 7KH JOREDOL]DWLRQ RI HTXL�
WLHV PDUNHWV KDV DOVR VWDUWHG WR LQWHQVLI\ GXULQJ WKH ����V�

Technology

0RVW FRXQWULHV LQ WKH ZRUOG KDYH VLJQLILFDQWO\ LQFUHDVHG WKHLU UHOL�

DQFH RQ LPSRUWHG WHFKQRORJ\� 7KH 8QLWHG 6WDWHV DQG 6ZHGHQ�

DPRQJ RWKHUV� DUH LPSRUWDQW VRXUFHV RI WKLV LPSRUWHG WHFKQRORJ\�

$ YDVW PDMRULW\ RI WHFKQRORJ\ IORZV DFWXDOO\ WDNHV SODFH YLD IRU�

HLJQ DIILOLDWHV RI 01(V� $QRWKHU ZD\ WR WUDQVIHU WHFKQRORJ\ LV D

WHFKQRORJ\ RU ¶VWUDWHJLF· DOOLDQFH� ��� RI DOO LQWHU�FRPSDQ\ DOOLDQFHV

DUH WHFKQRORJ\�EDVHG�

Foreign Direct Investment

:RUOGZLGH )', IORZV VHW QHZ UHFRUGV LQ ����� LQIORZV LQFUHDVHG E\

��� WR ���� ELOOLRQ� ZKLOH RXWIORZV URVH E\ �� WR ���� ELOOLRQ� 7KH

GULYLQJ IRUFHV RI H[SDQGLQJ IRUHLJQ GLUHFW LQYHVWPHQW DUH DV IRO�

ORZV�

− 7HFKQRORJ\� ,&7 KDV PDGH LW SRVVLEOH WR SURFHVV DQG WUDQVPLW

KXJH TXDQWLWLHV RI LQIRUPDWLRQ� DV ZHOO DV WR PDQDJH WKH GDLO\

DFWLYLWLHV RI D ZLGHO\ VSUHDG FRUSRUDWH QHWZRUN� $GYDQFHV LQ

WUDQVSRUWDWLRQ KDYH IDFLOLWDWHG WKH IORZ RI JRRGV DQG SHRSOH�

− 3ROLFLHV� 7UDGH KDV EHHQ OLEHUDOL]HG LQ WKH SRVW�ZDU HUD�

− ,QWHUQDWLRQDO SURGXFWLRQ� ,QWHUQDWLRQDO SURGXFWLRQ KDV EHFRPH DQ
LQWHJUDO SDUW RI WKH ZRUOG HFRQRP\�



144 Small Country Strategies in Global Competition

 Finnish Globalization Trends

Exports

:KLOH WUDGLWLRQDO IRUHVW LQGXVWU\ UHODWHG SURGXFWV VWLOO GRPLQDWH

)LQQLVK H[SRUWV� WKH VKLIW WRZDUGV PRUH NQRZOHGJH LQWHQVLYH SURG�

XFWV KDV EHHQ UHPDUNDEOH LQ UHFHQW \HDUV� ,Q WKH ����V� WKH YDOXH RI

KLJK�WHFK H[SRUWV KDV VXUSDVVHG WKH YDOXH RI LPSRUWV� 7KH VR�FDOOHG

¶KLJK�WHFK· SURGXFWV FRPSULVHG D JRRG �� RI )LQQLVK H[SRUWV LQ

����� E\ WKH PLG�����V WKH ILJXUH KDG PRUH WKDQ GRXEOHG���

Capital Flows

,Q WKH ILUVW KDOI RI WKH ����V DOPRVW DOO RI WKH IRUHLJQ LQYHVWPHQW LQ

)LQQLVK VHFXULWLHV ZDV LQ ERQGV� )RUHLJQ LQYHVWPHQW LQ )LQQLVK

VKDUHV EHJDQ WR LQFUHDVH LQ ����� ZKHQ WKH UHPDLQLQJ UHVWULFWLRQV

RQ IRUHLJQ RZQHUVKLS ZHUH DEROLVKHG� 6LQFH WKHQ� IRUHLJQ LQYHVW�

PHQW LQ )LQQLVK VKDUHV KDV LQFUHDVHG UDSLGO\� &XUUHQWO\� WKH YDOXHV

RI IRUHLJQHUV· VKDUH DQG ERQG SRUWIROLRV DUH QHDUO\ HTXDO� 7KH VKDUH

RI IRUHLJQ RZQHUVKLS LQ WKH +HOVLQNL 6WRFN ([FKDQJH LQ WKH KLJKHVW

LQ (XURSH� DSSUR[LPDWHO\ KDOI RI WKH WRWDO PDUNHW YDOXH� )RUHLJQ LQ�

YHVWRUV DUH PDLQO\ LQVWLWXWLRQDO LQYHVWRUV� VXFK DV PXWXDO DQG SHQ�

VLRQ IXQGV� 7KH\ W\SLFDOO\ GLYHUVLI\ WKHLU SRUWIROLRV ZRUOGZLGH�

8QWLO WKH PLG�����V )LQQLVK LQYHVWPHQW LQ IRUHLJQ VHFXULWLHV ZDV

PRGHVW� 6LQFH WKHQ� LQYHVWPHQWV ERWK LQ IRUHLJQ ERQGV DQG HTXLWLHV

KDYH LQFUHDVHG TXLWH UDSLGO\� ,QYHVWRUV KDYH PDLQO\ EHHQ ILQDQFLDO

LQVWLWXWLRQV DQG LQVXUDQFH FRPSDQLHV� +RZHYHU� WKH VFDOH RI )LQ�

QLVK LQYHVWPHQW LQ IRUHLJQ VHFXULWLHV LV VWLOO TXLWH LQVLJQLILFDQW FRP�

SDUHG WR IRUHLJQ LQYHVWPHQW LQ )LQQLVK VHFXULWLHV� LQ WKH EHJLQQLQJ

RI ����� WKH YDOXH RI )LQQV· SRUWIROLR VWRFN DEURDG ZDV RQO\ RQH�

VHYHQWK RI WKH VWRFN RI IRUHLJQHUV· SRUWIROLR RI )LQQLVK VWRFNV DQG

ERQGV�

Technology

,QWHUQDWLRQDOL]DWLRQ RI )LQQLVK ILUPV· 5	' DFWLYLWLHV KDV IROORZHG

WKH JOREDOL]DWLRQ WUHQGV RI RWKHU IXQFWLRQV� VXFK DV SURGXFWLRQ DQG

PDUNHWLQJ� ,W LV HVWLPDWHG WKDW DSSUR[LPDWHO\ RQH�ILIWK RI )LQQLVK

PDQXIDFWXULQJ FRPSDQLHV· 5	' LV DOUHDG\ GRQH DEURDG�

�� ,Q ���� QHDUO\ ��� RI )LQQLVK KLJK�WHFK H[SRUWV RULJLQDWHG IURP WKH WHOHFRPPXQL�

FDWLRQV FOXVWHU�
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Foreign Direct Investment

$W WKH HQG RI WKH ����V� IRUHLJQ GLUHFW LQYHVWPHQW �)',� RXWIORZV

RI )LQQLVK FRPSDQLHV DYHUDJHG OHVV WKDQ ),0 ��� PLOOLRQ DQQXDOO\�

PDLQO\ VDOHV RIILFHV ZHUH HVWDEOLVKHG� ,W ZDV QRW XQWLO WKH HDUO\

����V WKDW )LQQV VWDUWHG WR DFTXLUH PDMRU SURGXFWLYH DVVHWV DEURDG�

7KHUH DUH VHYHUDO H[SODQDWLRQV IRU WKH UHFHQW LQFUHDVH LQ LQZDUG
)', IORZV� 7KH UHPRYDO RI WKH UHPDLQLQJ UHVWULFWLRQV RQ IRUHLJQ

RZQHUVKLS LQ ���� PDGH )LQODQG D PRUH SRWHQWLDO GHVWLQDWLRQ IRU

IRUHLJQ ILUPV· GLUHFW �DV ZHOO DV SRUWIROLR� LQYHVWPHQWV� )XUWKHU�

PRUH� VLQFH WKH WHFKQRORJLFDO OHYHO RI )LQQLVK FRPSDQLHV KDV LP�

SURYHG TXLWH UDSLGO\� DFTXLULQJ RQH RI WKH H[LVWLQJ FRPSDQLHV KDV

EHFRPH D PRUH DWWUDFWLYH RSWLRQ� 7KH GHHS UHFHVVLRQ LQ WKH HDUO\

����V SDYHG WKH ZD\ IRU IRUHLJQ ILUPV· WR HQWHU )LQODQG� FRPSDQLHV

ZLWK VRXQG EXVLQHVV RSHUDWLRQV UDQ LQWR ILQDQFLDO GLIILFXOWLHV DQG

FRXOG EH DFTXLUHG DW D UHDVRQDEOH SULFH� $OVR� WKH GHSUHFLDWLRQ RI

WKH 0DUNND� )LQQLVK PHPEHUVKLS LQ WKH (8� DV ZHOO DV WKH JURZWK
SURVSHFWV RI WKH 5XVVLDQ DQG %DOWLF PDUNHWV KDYH KHOSHG WKH PDWWHU�

7KHUH LV D FOHDU LPEDODQFH EHWZHHQ LQZDUG DQG RXWZDUG LQYHVW�

PHQW� LQ ����� IRU H[DPSOH� WKH RXWZDUG )', VWRFN ZDV WZR WLPHV

JUHDWHU WKDQ WKH LQZDUG VWRFN� 2QH H[SODQDWLRQ IRU WKH LPEDODQFH LV

WKDW )LQQLVK ILUPV KDYH LQYHVWHG DEURDG PRVWO\ LQ PDQXIDFWXULQJ

FRPSDQLHV� ZKHUHDV IRUHLJQ FRPSDQLHV KDYH LQYHVWHG LQ )LQODQG

SULPDULO\ LQ WUDGH DQG VHUYLFHV VHFWRUV� 7KH DYHUDJH VL]H RI DFTXLVL�

WLRQV PD\ DOVR KDYH EHHQ ODUJHU LQ RXWZDUG )',�

 The Finnish Perspective on Firm-Level Globalization

Finnish Companies Abroad

)ROORZLQJ WKH VXUJH LQ JOREDO IRUHLJQ GLUHFW LQYHVWPHQW IORZV� IRU�

HLJQ DFTXLVLWLRQV RI )LQQLVK ILUPV DFFHOHUDWHG LQ WKH ODWH ����V� $I�

WHU D VKRUW EUHDN LQ WKH HDUO\ ����V� WKLV WUHQG RI UDSLG JOREDOL]DWLRQ
KDV FRQWLQXHG LQ ����²��

Foreign-Owned Firms in Finland

,Q VSULQJ ���� WKHUH ZHUH DERXW ����� IRUHLJQ�RZQHG FRPSDQLHV LQ

)LQODQG� 7KLV LV OHVV WKDQ RQH SHUFHQW RI DOO WKH ILUPV LQ WKH FRXQ�

WU\� +RZHYHU� WKH IRUHLJQ�RZQHG FRPSDQLHV· VKDUH RI YDOXH DGGHG

DQG HPSOR\PHQW ZDV RYHU WHQ SHUFHQW� 7KLV LPSOLHV WKDW IRUHLJQ�

RZQHG ILUPV DUH� RQ DYHUDJH� ODUJHU WKDQ )LQQLVK�RZQHG ILUPV� ,Q
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IDFW� RQH�WKLUG RI WKH ��� ODUJHVW ILUPV LQ )LQODQG DUH FRQWUROOHG E\
IRUHLJQ SDUHQW FRPSDQLHV�

 Globalization and Public Policy

Policy Guidelines

,QGXVWULDO SROLF\ DLPV DW LPSURYLQJ IUDPHZRUN FRQGLWLRQV RU WKH

RSHUDWLRQDO HQYLURQPHQW RI ILUPV� 'LUHFW VXEVLGLHV DUH VHHQ DV

KDUPIXO LQ WKH ORQJ UXQ� VLQFH FRPSHWLWLRQ LV GLVWRUWHG� *RYHUQ�

PHQWV GR QRW KDYH VXSHULRU NQRZOHGJH RYHU SULYDWH ILUPV LQ IRUH�

VHHLQJ WKH IXWXUH VXFFHVV RI EXVLQHVVHV�

,QGXVWULDO SROLFLHV QHYHUWKHOHVV KDYH DQ LPSRUWDQW UROH WR SOD\�

7KH PDLQ JRDOV RI WKH SROLFLHV DUH� RQ WKH RQH KDQG� WR HQVXUH WKH

HIILFLHQW IXQFWLRQLQJ RI WKH PDUNHW DQG� RQ WKH RWKHU KDQG� WR FUH�

DWH DGYDQFHG DQG VSHFLDOL]HG IDFWRUV RI SURGXFWLRQ� ,QGXVWULDO SROL�

FLHV DUH WDNLQJ D EURDG VFRSH LQ PRGHUQ SROLF\ WKLQNLQJ� HGXFD�

WLRQDO� WUDGH� HQHUJ\� HQYLURQPHQWDO� DQG FRPSHWLWLRQ SROLFLHV

RYHUODS� WR D ODUJH H[WHQW� WKH DUHDV RI LQGXVWULDO SROLFLHV�

,Q WKH FXUUHQW VLWXDWLRQ� ZKHUH FRXQWULHV FRPSHWH IRU 01(V

YDOXH�DGGHG DFWLYLWLHV� LQGXVWULDO SROLFLHV DUH EHFRPLQJ FRPSHWLWLYH�

QHVV SROLFLHV� *RYHUQPHQWV DUH DLPLQJ DW FUHDWLQJ DWWUDFWLYH ORFD�

WLRQV IRU LQWHUQDWLRQDOO\ FRPSHWLWLYH ILUPV E\ GHYHORSLQJ KLJK OHYHO

WHFKQRORJLFDO LQIUDVWUXFWXUHV DQG RWKHU LQWHUQDWLRQDOO\ LPPRELOH

�FUHDWHG� IDFWRUV RI SURGXFWLRQ�

 Concluding Remarks

Globalization – Just a Zero-Sum Game?

,W KDV EHHQ DUJXHG WKDW JOREDOL]DWLRQ ZLOO� DPRQJ RWKHU WKLQJV� LQ�

FUHDVH VRFLDO DQG HFRQRPLF LQHTXDOLW\� VKLIW HFRQRPLF DQG SROLWLFDO

SRZHU IURP GHPRFUDWLFDOO\ HOHFWHG GHFLVLRQ PDNHUV WR 01(V� DQG

SXW GRZQZDUG SUHVVXUH RQ KRXUO\ ZDJHV LQ WKH LQGXVWULDOL]HG

FRXQWULHV DV FRPSHWLWLRQ IURP WKLUG ZRUOG FRXQWULHV WLJKWHQV� 0DQ\

REVHUYHUV PDNH WKH SHVVLPLVWLF FRQFOXVLRQ WKDW� DV D FRQVHTXHQFH�

ZRUOGZLGH ZHOIDUH GHWHULRUDWHV DQG D KDQGIXO RI ODUJH FRPSDQLHV
ZLOO UXOH WKH ZRUOG �VHH� H�J�� .RUWHQ� ������

5HJDUGOHVV RI ZKHWKHU RQH DFFHSWV WKH SHVVLPLVWLF VFHQDULR RU

QRW� ´7KH JHQHUDO FRQVHQVXV LV WKDW WKH SURFHVV RI JOREDOLVDWLRQ RI

HFRQRPLF DFWLYLW\ LV LUUHYHUVLEOH�µ �2(&'� ����F� S� ���� ,I ZH WU\
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WR LVRODWH RXUVHOYHV IURP ZRUOGZLGH WUHQGV DQG WKHLU HIIHFWV� WKH
FRQVHTXHQFHV ZLOO DOPRVW VXUHO\ EH GHWULPHQWDO�

,Q UHDOLW\� JOREDO DQQXDO *'3 FRQWLQXHV WR JURZ� IUHHU WUDGH DQG
PDUNHW LQWHJUDWLRQ KDV JHQHUDOO\ LPSURYHG ZHOIDUH� :KLOH WKH EHQH�
ILWV� LQ WHUPV RI IDVWHU HFRQRPLF JURZWK IRU LQVWDQFH� DUH XQHYHQO\
GLVWULEXWHG DFURVV FRXQWULHV� WKHUH LV OLWWOH HYLGHQFH RQ WKH FOHDU DG�
YHUVH HIIHFWV RI JOREDOL]DWLRQ �VHH %KDJZDWL� ������

7KLV LV QRW WR VD\ WKDW WKHUH ZRXOG QRW KDYH EHHQ SURIRXQG� DQG

VRPHWLPHV XQZHOFRPH� ODERU PDUNHW FKDQJHV DPRQJ WKH LQGXVWUL�
DOL]HG FRXQWULHV� /DERU GHPDQG KDV VKLIWHG WRZDUGV ¶KLJK VNLOO· SUR�
IHVVLRQV� ZKLFK LV DOVR UHIOHFWHG LQ UHODWLYH ZDJHV� VLQFH WKH ����V
UHDO HDUQLQJV RI ORZ VNLOO ZRUNHUV KDYH LQ IDFW GHFUHDVHG �IRU 8�6�

HYLGHQFH VHH 6ODXJKWHU 	 6ZDJHO� ����� +DVNHO 	 6ODXJKWHU� ������
,Q (XURSH WKH FKDQJLQJ ODERU GHPDQGV KDYH EHHQ PDQLIHVWHG E\
WKH KLJK XQHPSOR\PHQW UDWHV DQG LQFUHDVHG LQFRPH LQHTXDOLW\��

DPRQJ ORZ�VNLOO ZRUNHUV�

:H DUJXH WKDW GRPHVWLF IDFWRUV H[SODLQ REVHUYHG SUREOHPV
ZLWKLQ D FRXQWU\ PXFK PRUH SRZHUIXOO\ WKDQ JOREDO RQHV� :H KDYH

DOVR QRWHG WKDW D SULRUL RQH VKRXOG H[SHFW WR JDLQ UDWKHU WKDQ WR ORVH
DV D FRQVHTXHQFH RI JOREDOL]DWLRQ� )HDUV RI D FUXPEOLQJ GRPHVWLF
FDSLWDO VWRFN� MRE ORVV� DQG D GHWHULRUDWLQJ VWDQGDUG RI OLYLQJ DUH
SHUKDSV H[DJJHUDWHG� )XUWKHUPRUH� ZH DUH LQ FRQWURO KHUH� ´)DFWRU

HPSOR\PHQW DQG KHQFH MRE FUHDWLRQ� DQG IDFWRU LQFRPH DQG KHQFH
OLYLQJ VWDQGDUG OHYHOV� JHQHUDWHG E\ GRPHVWLF EXVLQHVV VHFWRUV DUH
GHWHUPLQHG E\ ILUPV· FRPSHWLWLYH DFKLHYHPHQWV�µ �2(&'� ����G�
S� ����

Cross-Border Capital Flows, MNEs, and Employment – Are Jobs
Being Exported?

6WLOO�IUDJPHQWHG HYLGHQFH ZRXOG VHHP WR VXJJHVW WKDW RXWZDUG IRU�
HLJQ GLUHFW LQYHVWPHQW SURPRWHV DFWLYLWLHV LQ WKH KRPH EDVH� $W

OHDVW LQ WKH )LQQLVK FDVH WKH HIIHFWV RI JOREDOL]DWLRQ KDYH EHHQ
SRVLWLYH� ,W VHHPV� KRZHYHU� WKDW WKH FRPSOHPHQWDULW\ RI IRUHLJQ
DQG GRPHVWLF LQYHVWPHQW LV EHFRPLQJ OHVV REYLRXV� &URVV�ERUGHU
KRUL]RQWDO H[SDQVLRQ KDV OHG WR D VLWXDWLRQ ZKHUH LQWUD�ILUP SODQWV

LQ YDULRXV FRXQWULHV FRPSHWH UDWKHU WKDQ FRRSHUDWH ZLWK HDFK RWKHU�
,Q D PXOWLSODQW ILUP SURGXFWLRQ FDQ HDVLO\ EH VKLIWHG IURP RQH
FRXQWU\ WR DQRWKHU DV UHODWLYH FRVWV FKDQJH� 7KXV� LVVXHV RI UHODWLYH

�� :LWK WKH H[FHSWLRQ RI WKH 8�.�
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FRVWV FDQQRW EH LJQRUHG HYHQ WKRXJK WHFKQRORJ\ SOD\V D PDMRU UROH

LQ WKH JOREDOL]DWLRQ SURFHVV�

Foreign Ownership in Finland – Selling the Crown Jewels & Losing
Control?

$V WKH DQDO\VLV RI LQYHVWPHQW VWRFNV DERYH UHYHDOV� )LQODQG KDV DW�

WUDFWHG UHODWLYHO\ OLWWOH IRUHLJQ LQYHVWPHQWV FRPSDUHG WR RXU LQYHVW�

PHQW DEURDG� ,Q IDFW� WKH RXWZDUG VWRFN LV RYHU WZLFH DV KLJK DV WKH

LQZDUG RQH� 'HVSLWH WKH JURZWK RI LQZDUG LQYHVWPHQW LQ WKH ����V�

WKH LPEDODQFH EHWZHHQ WKH WZR VWRFNV FRQWLQXHV WR JURZ� L�H�� WKH

RXWZDUG LQYHVWPHQWV RI )LQQLVK FRPSDQLHV KDYH H[SDQGHG HYHQ

PRUH UDSLGO\� <HW LW VKRXOG EH QRWHG WKDW DOUHDG\ RQH�WKLUG RI WKH

WRS ��� FRPSDQLHV DUH IRUHLJQ FRQWUROOHG� /DUJH DQG�RU WHFKQRO�

RJ\�LQWHQVLYH FRPSDQLHV KDYH DWWUDFWHG IRUHLJQ FDSLWDO WKH PRVW�

3RUWIROLR LQYHVWPHQWV LQ )LQODQG KDYH H[SORGHG LQ WKH ����V�

&XUUHQWO\� IRUHLJQ SDUWLHV KROG KDOI RI WKH PDUNHW YDOXH DW WKH +HO�

VLQNL 6WRFN ([FKDQJH�

&URVV�ERUGHU FDSLWDO IORZV KDYH DURXVHG GLVFXVVLRQ DQG IHDUV

DERXW WKH GLPLQLVKLQJ QDWLRQDO FRQWURO� 7KH UHVHDUFK VXJJHVWV� KRZ�

HYHU� WKDW WKH IUHH IORZ RI FDSLWDO SURPRWHV HFRQRPLF HIILFLHQF\ DQG

IXQFWLRQLQJ RI FDSLWDO PDUNHWV� 7KXV WKH HIIHFWV DUH PDLQO\ EHQHIL�

FLDO�

'HVSLWH WKH PDQ\ EHQHILWV RI FURVV�ERUGHU FDSLWDO IORZV� WKHUH

DUH DOVR VRPH SRWHQWLDO GUDZEDFNV� 2Q WKH SROLF\ IURQW� WKH UDQJH

RI SRVVLEOH WRROV KDV QDUURZHG FRQVLGHUDEO\� ,Q SDUW� ¶PDUNHW

IRUFHV· KDYH WDNHQ RYHU SROLF\�PDNLQJ� L�H�� LQ WKH PDNLQJ RI SXEOLF

SROLF\ WKH FRQVHTXHQFHV RQ WKH FDSLWDO PDUNHW KDYH WR EH NHSW LQ

PLQG� )XUWKHUPRUH� D KLJK GHJUHH RI IRUHLJQ RZQHUVKLS PD\ GH�

FUHDVH WKH ULVN WROHUDQFH DQG LQFUHDVH YRODWLOLW\ RI D VPDOO RSHQ

HFRQRP\�

Finland in Global Competition – Strengths and Weaknesses

)LQQLVK VSHFLDOL]DWLRQ LV FOHDUO\ VKLIWLQJ WRZDUGV NQRZOHGJH�

LQWHQVLYH KLJK�WHFK EUDQFKHV� DZD\ IURP WKH SUHYLRXV UDZ PDWHULDO�

HQHUJ\� DQG FDSLWDO�LQWHQVLYH VWUXFWXUH �0lNLQHQ� ������

,Q FRQWUDVW WR WKH WUHQG LQ PDQ\ RWKHU LQGXVWULDOL]HG FRXQWULHV�

)LQQLVK JURVV GRPHVWLF H[SHQGLWXUH RQ 5	' KDV JURZQ WKURXJKRXW

WKH ����V� ,Q SDUWLFXODU� WHOHFRPPXQLFDWLRQV WHFKQRORJ\ KDV EH�

FRPH RQH RI WKH )LQQLVK ¶FHQWHUV RI H[FHOOHQFH·�
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<RXQJ JHQHUDWLRQV LQ )LQODQG DUH KLJKO\ HGXFDWHG DQG WKH VKDUH
RI XQLYHUVLW\ JUDGXDWHV LQ VFLHQFH�UHODWHG ILHOGV LV TXLWH KLJK�

,Q )LQODQG� LW KDV EHHQ PDLQO\ GRPHVWLF 5	'� UDWKHU WKDQ LP�
SRUWHG WHFKQRORJ\� WKDW KDV IXHOOHG WKH JURZWK RI KLJK�WHFK H[SRUWV�

6RPH RI WKH )LQQLVK ZHDNQHVVHV LQ JOREDO FRPSHWLWLRQ DUH KLJK
LQFRPH WD[DWLRQ� WKH ORZ HGXFDWLRQDO OHYHO RI ROGHU JHQHUDWLRQV� DQG
KLJK XQHPSOR\PHQW�

+LJKO\ SURJUHVVLYH WD[DWLRQ DQG H[WHQVLYH XQHPSOR\PHQW EHQH�
ILWV KDYH UHGXFHG LQFHQWLYHV WR VHHN HPSOR\PHQW� 6RPH XQHPSOR\�
PHQW KDV DOVR EHHQ FDXVHG E\ WHFKQRORJLFDO GHYHORSPHQW� ZKLOH

FHUWDLQ VNLOOV DUH LQ KLJK GHPDQG� RWKHUV KDYH EHFRPH REVROHWH�
/RZ�VNLOO HPSOR\PHQW LQ LQGXVWU\ KDV GHFUHDVHG VHYHUHO\ LQ WKH SDVW
IHZ GHFDGHV� ,Q RWKHU LQGXVWULDOL]HG FRXQWULHV� XQOLNH LQ )LQODQG� WKH
VHUYLFH VHFWRU KDV DEVRUEHG D VLJQLILFDQW SRUWLRQ RI YDFDQW ODERU�

A Look Ahead

7KH FRPSHWLWLYH DGYDQWDJH RI WKH )LQQLVK HFRQRP\ DQG ILUPV LQ LW
KDV FKDQJHG VLJQLILFDQWO\� 7KH LQGXVWULDO VWUXFWXUH KDV FKDQJHG

IURP VORZ JURZWK LQGXVWULHV WRZDUGV NQRZOHGJH�GULYHQ LQGXVWULHV
DQG LQGXVWULDO FOXVWHUV� 7KLV KDV PDGH WKH HFRQRP\ OHVV GHSHQGHQW
RQ WKH YRODWLOH ZRUOG SDSHU DQG EDVLF PHWDO PDUNHWV�

7KH VHQVLWLYLW\ RI WKH )LQQLVK HFRQRP\ WR ZRUOG PDUNHW IOXFWXD�
WLRQV KDV DOVR EHHQ UHGXFHG DV D FRQVHTXHQFH RI WKH UDSLG LQWHUQD�
WLRQDOL]DWLRQ RI EXVLQHVV� WKDQNV WR ZRUOGZLGH GLYHUVLILFDWLRQ RI
ERWK H[SRUWV DQG SURGXFWLRQ�

)URP WKH SHUVSHFWLYH RI D VPDOO RSHQ HFRQRP\� WKH DQVZHU WR

WKH UHODWLYH GLVDGYDQWDJH RI VL]H LV WR VSHFLDOL]H LQ QLFKHV DQG FRP�
SDQ\ QHWZRUNV� WKLV LV SDUWLFXODUO\ WUXH LQ WKH FDVH RI VPDOO� DQG
PHGLXP�VL]HG HQWHUSULVHV�

:LWK LWV FXUUHQW VWUXFWXUH� )LQODQG LV UHODWLYHO\ ZHOO SRVLWLRQHG WR
UHVSRQG WR WKH FKDOOHQJHV RI JOREDOL]DWLRQ� 5HFRYHU\ IURP WKH UH�
FHVVLRQ RI WKH HDUO\ ����V VKRZHG WKDW� GHVSLWH GRXEWV� WKHUH LV VXI�

ILFLHQW PDFUR�IOH[LELOLW\ LQ ODERU PDUNHWV DQG WKH HFRQRP\ DV D
ZKROH �2(&'� ����E� .LDQGHU 	 9DUWLD� ������ 7KH IUHH PRYH�
PHQW RI FDSLWDO DQG (08 ZLOO� KRZHYHU� SXW WKH UHFHQWO\ GLVFRYHUHG
IOH[LELOLW\ WR D QHZ WHVW� $W WKDW WLPH� IOH[LELOLW\ ZLOO EH QHHGHG DW D

PXFK PRUH PLFUR OHYHO� ,QGLYLGXDOV DQG ILUPV PXVW EH UHDG\ WR
DGDSW VZLIWO\ WR FKDQJHV LQ WKHLU RSHUDWLQJ HQYLURQPHQW� (YHQ LI OD�
ERU PLJUDWLRQ ZHUH WR UHPDLQ OLPLWHG� UDSLG FDSLWDO PRYHPHQWV HQ�
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VXUH WKDW ODERU GHPDQG LV UHVSRQVLYH WR FKDQJHV LQ UHODWLYH FRVWV�

7KXV� FXUELQJ LQIODWLRQDU\ SUHVVXUHV UHPDLQV RQH WKH PDLQ JRDOV RI

PRQHWDU\ DQG HFRQRPLF SROLF\�



YHTEENVETO

 Tausta: globalisaatio ja Suomen talous

5DSRUWLVVD NlVLWHOOllQ JOREDOLVDDWLRWD WDORXGHQ MD \ULW\VWHQ NDQVDLQ�

YlOLVW\PLVHQ QlN|NXOPDVWD� *OREDOLVDDWLROOD WDUNRLWHWDDQ WlVVl \K�

WH\GHVVl PDUNNLQRLGHQ ² K\|G\NH�� SllRPD�� WHNQRORJLD� MD W\|�

PDUNNLQRLGHQ ² PDDLOPDQODDMXLVWD \KGHQW\PLVWl� .DQVDOOLVHW PDUN�

NLQDW RYDW DYDXWXQHHW MD WDYDURLGHQ OLVlNVL P\|V SDOYHOXW VHNl WXR�

WDQQRQWHNLMlW OLLNNXYDW DLHPSDD YDSDDPPLQ� <ULW\NVHW VDDYDW \Kl

VXXUHPPDQ RVDQ P\\QWLWXORLVWDDQ XONRPDLOWD� N\PPHQHQ VXXULP�

PDQ VXRPDODLV\ULW\NVHQ \KWHHQODVNHWXVWD OLLNHYDLKGRVWD QRLQ �� �

RQ YLHQWLl WDL XONRPDLVWHQ W\WlU\ULW\VWHQ OLLNHYDLKWRD� \OL SXROHW QLL�

GHQ KHQNLO|NXQQDVWD W\|VNHQWHOHH XONRPDLVLVVD W\WlU\ULW\NVLVVl� 7D�

ORXGHQ MD \ULW\VWHQ NDQVDLQYlOLVW\PLQHQ RQ VHOYlVWL VDDYXWWDQXW XX�

GHQ YDLKHHQ�

7XWNLPXNVHVVD WDUNDVWHOODDQ VHXUDDYLD N\V\P\NVLl� 0LWHQ PH�

QHLOOllQ ROHYD JOREDOLVDDWLRNHKLW\V SRLNNHDD PDDLOPDQWDORXGHQ DL�

HPPDVWD NDQVDLQYlOLVW\PLVHVWl" 0LOODLVLD RYDW VXRPDODLVWHQ \ULW\V�

WHQ NDQVDLQYlOLVW\PLVHQ YDLNXWXNVHW WDORXGHQ WXOHYDQ NDVYXQ MD

W\|OOLV\\GHQ NDQQDOWD" 2YDWNR VLMRLWXNVHW XONRPDLOOH V\UMl\WWlQHHW

YDL Wl\GHQWlQHHW NRWLPDLVLD LQYHVWRLQWHMD MD W\|OOLV\\WWl" 0LWHQ \UL�

W\VWHQ NDQVDLQYlOLVW\PLQHQ RQ YDLNXWWDQXW MD YDLNXWWDD HOLQNHLQRUD�

NHQWHHVHHQ MD W\|YRLPDQ N\V\QQlQ UDNHQWHHVHHQ" 0LWHQ XONRPDLV�

WHQ \ULW\VWHQ LQYHVWRLQQLW 6XRPHHQ MD XONRPDDODLVRPLVWXNVHQ OL�

VllQW\PLQHQ YDLNXWWDYDW 6XRPHQ WDORXWHHQ" 6LLUW\\N| VXRPDODLVWD

\GLQRVDDPLVWD XONRPDLOOH YDL K\|W\YlWN| VXRPDODLVHW \ULW\NVHW XO�

NRPDLVHVWD RPLVWXNVHVWD" 0LNl RQ NDQVDOOLVHQ HOLQNHLQRSROLWLLNDQ

URROL JOREDOLVRLWXYDVVD WDORXGHVVD"

 Mitä uutta globalisaatiossa?

0HQHLOOllQ ROHYD WDORXGHQ JOREDOLVDDWLRNHKLW\V DONRL NDQVDLQYlOLVHQ

NDXSDQ YDSDXWXPLVHQD MD NDVYXQD ����� MD �����OXYXLOOD MD YRLPLV�

WXL �����OXYXQ MlONLSXROLVNROWD DONDHQ SllRPDOLLNNHLGHQ YDSDXWWDPL�

VHQ YDLNXWXNVHVWD� 9DLNND PDDLOPDQWDORXV ROL K\YLQ SLWNlOOH LQWHJ�

URLWXQXW MR NXOXYDQ YXRVLVDGDQ DOXVVD µHQVLPPlLVHQ JOREDOLVDDWLR�
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DDOORQµ �QRLQ YXRGHVWD ���� HQVLPPlLVHHQ PDDLOPDQVRWDDQ� MlO�
NHHQ� XXGHVVD JOREDOLVDDWLRNHKLW\NVHVVl RQ VHONHlVWL XXVLD SLLUWHLWl�
7lPlQ YXRVLVDGDQ DOXVVD YDLQ WlUNHLPPlW WHROOLVWXQHHW PDDW YDSD�
XWWLYDW WDORXWWDDQ MD ROLYDW PXNDQD NDQVDLQYlOLVHVVl NDXSDVVD MD LQ�

YHVWRLQQHLVVD� Q\W JOREDOLVDDWLR NRVNHWWDD Nl\WlQQ|OOLVHVWL NDWVRHQ
NRNR PDDLOPDD� 0XXWWROLLNNHHW RYDW ROOHHW Q\N\LVHVVl JOREDOLVDDWLR�
DDOORVVD WXQWXYDVWL YlKlLVHPSLl NXLQ HQVLPPlLVHVVl� VHQ VLMDDQ LQ�
IRUPDDWLR� MD SllRPDYLUWRMHQ NDVYX RQ ROOXW YRLPDNDVWD� 7lUNHl HUR

RQ NXOMHWXV� MD HQQHQ NDLNNHD WLHWROLLNHQQHNXVWDQQXVWHQ UDMX DOHQ�
WXPLQHQ WHNQRORJLVHQ NHKLW\NVHQ VHXUDXNVHQD� 7HNQRORJLQHQ NHKL�
W\V RQNLQ WXRQXW \ULW\VWRLPLQWDDQ XXGHQ ORJLLNDQ� WXRWDQQRQ PDD�
LOPDQODDMXLQHQ KDMDXWWDPLQHQ RQ PDKGROOLVWD MD WHKRNDVWD�

<ULW\VWRLPLQQDQ NDQVDLQYlOLVW\PLQHQ MD WHNQRORJLQHQ PXXWRV
NLHWRXWXYDW WRLVLLQVD� <KWllOWl WLHWR� MD YLHVWLQWlWHNQLLNND WHNHH JOR�

EDDOLQ \ULW\VWRLPLQQDQ PDKGROOLVHNVL� 7RLVDDOWD JOREDDOLHQ PDUNNL�
QRLGHQ V\QW\PLQHQ MD NDQVDLQYlOLVHQ NLOSDLOXQ OLVllQW\PLQHQ DMDYDW
\ULW\NVLl XXVLLQ WHNQLVLLQ LQQRYDDWLRLKLQ MD HGLVWlYlW XXGHQ WHNQROR�
JLDQ OHYLlPLVWl� .DQVDLQYlOLVW\PLVHHQ YLH YlLVWlPlWWl P\|V HULNRLV�

WXPLVHQ ORJLLNND� <ULW\NVHW KDNHYDW NLOSDLOXHWXMD \Kl NDSHDPPLVWD
WXRWHU\KPLVWl� 1lLOOH YRL V\QW\l ULLWWlYlQ ODDMDW PDUNNLQDW YDLQ PDD�
LOPDQODDMXLVHOOD WDVROOD�

0RQLNDQVDOOLVLVWD \ULW\NVLVWl RQ WXOOXW PDDLOPDQWDORXGHQ PXXWRN�
VHQ \GLQ� .DQVDLQYlOLVHVWL WRLPLYDW VXXU\ULW\NVHW ROLYDW LQWHJURLPDV�
VD PDDLOPDQWDORXWWD MR NDXDQ HQQHQ NXLQ (XURRSDQ PHQHLOOllQ ROH�

YD LQWHJUDDWLRNHKLW\V DONRL WDL SROLLWWLVHOOD WDVROOD ROL WHKW\ SllW|NVLl
$PHULNDQ WDL $DVLDQ WDORXGHOOLVLVWD \KWHHQOLLWW\PLVWl� 0RQLNDQVDOOL�
VHW \ULW\NVHW YDLNXWWDYDW VXRUDDQ SDLWVL LQYHVWRLQWLYLUWRMHQ NDVYXXQ MD
VLWl NDXWWD \ULW\VUDNHQWHLVLLQ P\|V PDDLOPDQNDXSDQ OLVllQW\PLVHHQ
MD WHNQRORJLDQ VLLUWRRQ�

 Globalisaatio – nollasummapeliä?

7DORXNVLHQ JOREDOLVRLWXPLQHQ MD PRQLNDQVDOOLVWHQ \ULW\VWHQ WRLPLQWD
RYDW PXXWWDPDVVD WDORXGHOOLVLD UDNHQWHLWD QRSHDPPLQ NXLQ HVLPHU�
NLNVL (XURRSDQ LQWHJUDDWLRNHKLW\V� *OREDOLVDDWLRVWD Nl\G\VVl NHV�

NXVWHOXVVD RQ NRURVWHWWX JOREDOLVDDWLRQ XKNLD MD KDLWWRMD� WDORXGHOOL�
VHQ HULDUYRLVXXGHQ OLVllQW\PLVWl� PRQLNDQVDOOLVWHQ \ULW\VWHQ YDOODQ
NDVYXD MD OLVllQW\Yll NLOSDLOXD PDWDODQ NXVWDQQXVWDVRQ PDLVWD� 0R�
QHW SllW\YlW SHVVLPLVWLVHHQ QlNHP\NVHHQ� MRQND PXNDDQ HOLQWDVR

ROLVL PDDLOPDQODDMXLVHVWL DOHQWXPDVVD JOREDOLVDDWLRQ VHXUDXNVHQD MD
SllW|NVHQWHNR OXLVXPDVVD \OLNDQVDOOLVLOOH \ULW\NVLOOH�
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.HVNXVWHOXD JOREDOLVDDWLRVWD RQ YLLPH YXRVLQD Nl\W\ SDOMROWL WHRO�

OLVXXVPDLGHQ QlN|NXOPDVWD� .HVNHLQHQ YlLWH RQ ROOXW� HWWl WHROOL�

VXXVPDLGHQ VLVlLVHW WXORHURW RYDW NDVYDPDVVD� NXQ PDUNNLQRLGHQ

LQWHJURLWXPLQHQ MRKWDD VLLKHQ� HWWl DOKDLVWD DPPDWWLWDLWRD YDDWLYLHQ

WXRWWHLGHQ WXRQWL OLVllQW\\ PDWDODQ NXVWDQQXVWDVRQ PDLVWD� 7lPlQ

VHXUDXNVHQD WXRWDQWR WHROOLVXXVPDLVVD VXSLVWXX MD HOLQWDVRHURW NDV�

YDYDW� 6DPDDQ DLNDDQ RQ YlLWHWW\ PRQLNDQVDOOLVWHQ \ULW\VWHQ WRLPLQ�

QDQ V\UMl\WWlYlQ WXRWDQWRD NHKLW\VPDLVVD MD KLGDVWDYDQ QLLGHQ NDV�

YXD� 9lLWWHHW RYDW ULVWLULLGDVVD NHVNHQllQ HLNl NXPSLNDDQ QLLVWl VDD
PHUNLWWlYll WXNHD WXWNLPXVWXORNVLVWD�

7RVLDVLDVVD PDDLOPDQ \KWHHQODVNHWWX NRNRQDLVWXRWDQWR RQ MDWND�

QXW NDVYXDDQ� .DXSDQ YDSDXWXPLQHQ MD PDUNNLQRLGHQ LQWHJURLWXPL�

QHQ RYDW SllVllQW|LVHVWL OLVlQQHHW WDORXGHOOLVWD NDVYXD MD K\YLQYRLQ�

WLD� NXWHQ NDXSDQ YDSDXWWDPLQHQ HQVLPPlLVHQNLQ JOREDOLVDDWLRDDO�

ORQ DLNDQD� 0DDLOPDQWDORXGHQ NRNRQDLVK\YLQYRLQWL RQ OLVllQW\Q\W�
YDLNND PDLGHQ YlOLOOl RQ WLHWHQNLQ ROOXW NDVYXHURMD�

7HROOLVXXVPDLGHQ W\|PDUNNLQRLOOD RQ N\OOl WDSDKWXQXW PHUNLWWl�

YLl PXXWRNVLD VDPDDQ DLNDDQ� NXQ PDDLOPDQWDORXV RQ JOREDOLVRLWX�

QXW� 7\|YRLPDQ N\V\QWl RQ NRKGLVWXQXW VXXULPPDNVL RVDNVL K\YLQ�

NRXOXWHWWXLKLQ� <KG\VYDOORLVVD DPPDWWLWDLWRLVWHQ W\|QWHNLM|LGHQ WX�

ORW VXKWHHVVD YlKlQ NRXOXWHWWXLKLQ RYDW QRXVVHHW YRLPDNNDDVWL YLL�

PHLVWHQ SDULQ N\PPHQHQ YXRGHQ DLNDQD� �����OXYXOWD OlKWLHQ YlKlQ

NRXOXWHWWXMHQ UHDDOLDQVLRW RYDW LWVH DVLDVVD DOHQWXQHHW� (XURRSDVVD

W\|YRLPDQ N\V\QQlQ UDNHQWHHQ PXXWRNVHW RYDW KHLMDVWXQHHW HQQHQ

PXXWD KHLNRVWL NRXOXWHWWXMHQ W\|WW|P\\GHQ QRSHDQD NDVYXQD� WX�

ORHURMHQ OLVllQW\PLQHQ RQ ROOXW YlKlLVWl ,VR�%ULWDQQLDD OXNXXQ RW�

WDPDWWD� .HVNHLQHQ N\V\P\V RQ� PLNl PHUNLW\V JOREDOLVDDWLROOD RQ W\|�
PDUNNLQRLOOD WDSDKWXQHLVVD PXXWRNVLVVD MD PLNl URROL RQ WHNQRORJLVHOOD NH�
KLW\NVHOOl"

9DOWDRVD WXWNLPXVWXORNVLVWD RVRLWWDD� HWWl WHNQRORJLQHQ NHKLW\V

VHOLWWll VXXULPPDQ RVDQ W\|YRLPDQ N\V\QQlQ UDNHQWHHVVD MD WX�

ORHURLVVD WDSDKWXQHLVWD PXXWRNVLVWD� 7XRQWLSDQRVWHQ OLVllQW\Q\W

RVXXV �WXRQWL DOHPPDQ NXVWDQQXVWDVRQ PDLVWD� RXWVRXUFLQJ� VHOLWWll

QlLVWl YDLQ PXUWR�RVDQ� 6XXUL RVD W\|YRLPDQ N\V\QQlQ PXXWRNVLVWD

RVDDPLVWD MD NRXOXWXVWD YDDWLYDDQ VXXQWDDQ RQ WDSDKWXQXW WRLPLDOR�

MHQ VLVlOOl� .\VH RQ ROOXW QV� VNLOO�ELDVHG WHFKQLFDO FKDQJH�LOPL|VWl� K\�

YLQNRXOXWHWWXMHQ W\|QWHNLM|LGHQ N\V\QWl VXKWHHVVD YlKlQ NRXOXWHW�

WXLKLQ NDVYDD� YDLNND KHLGlQ VXKWHHOOLQHQ SDONNDQVD QRXVHH�

9DLNND VLLV YDLQ SLHQHQ RVDQ W\|OOLV\\VPXXWRNVLVWD MD WXORQMDRQ

HSlWDVDLVXXGHQ NDVYXVWD YRLGDDQ DUYLRLGD DLKHXWXQHHQ JOREDOLVDD�
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WLRVWD� RQ JOREDOLVDDWLRSURVHVVLVVD YRLWWDMLD MD KlYLlMLl� 0DUNNLQRLGHQ
DYDXWXPLQHQ MD NLOSDLOXQ OLVllQW\PLHQ DLHPPLQ VXRMDWXLOOD NRWL�
PDUNNLQRLOOD RQ DLKHXWWDQXW PRQLVVD PDLVVD PHUNLWWlYLl VRSHXWX�
PLVRQJHOPLD MD �NXVWDQQXNVLD� 0RQLOOD DORLOOD \ULW\VWHQ YRLWRW RYDW

DOHQWXQHHW MD W\|OOLV\\V SLHQHQW\Q\W� 6XRPHQ MD PXLGHQ SRKMRLVPDL�
GHQ UDKRLWXVVHNWRULW� PDDWDORXV� HOLQWDUYLNHWHROOLVXXV VHNl PRQHW
SDOYHOXWRLPLDODW RYDW WlVWl RLYDOOLVLD HVLPHUNNHMl� .XLWHQNLQ SLWNlQ
DLNDYlOLQ NDVYXQ MD K\YLQYRLQQLQ NDQQDOWD NLOSDLOXQ MD WHKRNNXXGHQ
OLVllQW\PLQHQ RYDW \NVLQRPDDQ P\|QWHLVLl�

2Q NXLWHQNLQ VHOYll� HWWl QRSHD WHNQRORJLQHQ NHKLW\V MD JOREDOL�

VDDWLR N\WNH\W\YlW WRLVLLQVD� .DQVDLQYlOLVHQ NDXSDQ OLVllQW\PLQHQ�
VXRUDW VLMRLWXNVHW VHNl LQIRUPDDWLR� MD YLHVWLQWlMlUMHVWHOPLHQ LQWHJ�
URLWXPLQHQ QRSHXWWDYDW XXVLHQ WHNQRORJLRLGHQ OHYLlPLVWl� .DQVDLQ�
YlOLVHQ NLOSDLOXQ OLVllQW\PLQHQ DMDD \ULW\NVLl \Kl XXVLLQ LQQRYDDWLRL�
KLQ�

6XRPL RQ WlVWl HULW\LVHQ K\Yl HVLPHUNNL� *OREDDOLVVD NLOSDLOXVVD

\ULW\NVHW RYDW YDOLQQHHW VHONHlQ RVDDPLVVWUDWHJLDQ� MXONLQHQ VHNWRUL
RQ OLVlQQ\W YRLPDNNDDVWL RPLD WXWNLPXV� MD NRXOXWXVSDQRVWXNVLDDQ�
*OREDOLVDDWLRNHKLW\V RQ QRSHXWWDQXW WHNQRORJLVWD PXXWRVWD� .DQ�
VDLQYlOLVHVVl W\|QMDRVVD 6XRPL RQ DONDQXW YRLPDNNDDVWL HULNRLVWXD
RVDDPLVLQWHQVLLYLVLLQ K\|G\NNHLVLLQ�

6XRPL RQ VLLV YDOLQQXW VHONHlQ RVDDPLVVWUDWHJLDQ JOREDDOLVVD

PDDLOPDQWDORXGHVVD� (OLQNHLQRSROLWLLNND S\UNLL WHNHPllQ 6XRPHVWD
KRXNXWWHOHYDQ VLMDLQWLSDLNDQ HULW\LVHVWL NRUNHDQ WHNQRORJLDQ \ULW\N�
VLOOH� 6DPDD VWUDWHJLDD S\UNLYlW QRXGDWWDPDDQ PRQHW PXXWNLQ PDDW�
\ULW\VWHQ LQYHVWRLQQHLVWD MD NRUNHDVWL NRXOXWHWXVWD W\|YRLPDVWD Nl\�

GllQ HQWLVWl NLLYDDPSDD NLOSDLOXD� .\VH HL ROH YDLQ \ULW\VWHQ NLOSDL�
OXVWD MD NLOSDLOXN\Y\VWl� YDDQ P\|V NDQVDQWDORXNVLHQ� .DQVDOOLVHVWD
HOLQNHLQRSROLWLLNDVWD RQ WXOOXW NLOSDLOXN\N\SROLWLLNNDD�

 Suomalaisten yritysten toiminta kansainvälistyy – siirtyvätkö
työpaikat ulkomaille?

6XRPDODLVWHQ \ULW\VWHQ NDQVDLQYlOLVW\PLQHQ DONRL PXLKLQ SLHQLLQ WH�
ROOLVXXVPDLKLQ YHUUDWWXQD VXKWHHOOLVHQ P\|KllQ� PXWWD RQ HGHQQ\W
PDDLOPDQODDMXLVWD VXRULHQ VLMRLWXVWHQ NDVYXD VHXUDWHQ YLLPHLVWHQ ���

�� YXRGHQ DLNDQD VLWlNLQ QRSHDPPLQ� 1\N\LVLQ VXRPDODLVHW VXXUHW
WHROOLVXXV\ULW\NVHW RYDW NDQVDLQYlOLVHVVl YHUWDLOXVVD K\YLQ SLWNlOOH
NDQVDLQYlOLVW\QHLWl� QRLQ SXROHW �� VXXULPPDQ WHROOLVXXV\ULW\NVHQ
KHQNLO|VW|VWl WRLPLL XONRPDLOOD� 9DLNND YDOWDRVD� QRLQ �� �� VXR�

PDODLV\ULW\VWHQ XONRPDLVLVWD LQYHVWRLQQHLVWD RQ VXXQWDXWXQXW (X�
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URRSSDDQ� OlKHV NDLNNLHQ VXXU\ULW\VWHQ VWUDWHJLDW RYDW JOREDDOHMD�

9LLPH YXRVLQD HULW\LVHVWL $DVLDQ RVXXV LQYHVWRLQQHLVWD RQ NDVYDQXW�

8XVL SLLUUH RQ P\|V VH� HWWl VXXU\ULW\NVLl VHXUDWHQ SLHQWHQ MD NHV�

NLVXXUWHQ \ULW\VWHQ NDQVDLQYlOLVW\PLHQ RQ YRLPLVWXQXW� *OREDDOLHQ

WXRWDQWRYHUNRVWRMHQ \OHLVW\PLQHQ HULW\LVHVWL HOHNWURQLLNNDWHROOLVXX�

GHVVD MD PXLOOD QRSHDQ PXXWRNVHQ DORLOOD OLVll DOLKDQNLQWDDQ MD VR�

SLPXVYDOPLVWXNVHHQ NHVNLWW\QHLGHQ \ULW\VWHQ NDQVDLQYlOLVW\PLVWl�

6XRPDODLV\ULW\VWHQ NDQVDLQYlOLVW\PLVHQ PRWLLYLW RYDW ROOHHW VD�

PDQODLVLD NXLQ PXXOODNLQ WHROOLVXXVPDLVVD� HULNRLVWXPLVHQ YlOWWl�

PlWW|P\\V MD SLHQHW NRWLPDUNNLQDW� WDUYH SllVWl OlKHOOH DVLDNNDLWD

VHNl S\UNLP\V K\|G\QWll HULW\LVRVDDPLVHHQ OLLWW\YLl VNDDODHWXMD�

.DQVDLQYlOLVW\PLVHHQ RYDW YDLNXWWDQHHW \ULW\VWHQ WHNQRORJLDLQWHQVLL�

YLV\\V MD NRKGHPDUNNLQRLGHQ NRNR� 0LWl HQHPPlQ \ULW\NVLOOl RQ

NRXOXWXNVHHQ MD WHNQRORJLDDQ SHUXVWXYDD HULW\LVRVDDPLVWD� VLWl WR�

GHQQlN|LVHPPLQ QH NDQVDLQYlOLVW\YlW� .XVWDQQXVYHWRLQHQ NDQVDLQ�

YlOLVW\PLQHQ VHOLWWll YDLQ VXKWHHOOLVHQ SLHQHQ RVDQ \ULW\VWHQ XONR�

PDDQLQYHVWRLQQHLVWD MD VH RQ NRVNHQXW YDLQ PXXWDPLD WRLPLDORMD�

NXWHQ WHNVWLLOL� MD YDDWHWXVWHROOLVXXWWD�

0LWHQ LQYHVWRLQQLW XONRPDLOOH RYDW YDLNXWWDQHHW NRWLPDDQ WDORX�

GHQ NDVYXXQ� UDNHQWHHVHHQ MD NRWLPDLVHHQ W\|OOLV\\WHHQ" 2YDWNR

VXRUDW VLMRLWXNVHW XONRPDLOOH NRWLPDLVLD LQYHVWRLQWHMD NRUYDDYLD YDL

QLLWl Wl\GHQWlYLl" .XWHQ YDOWDRVD XONRPDLVHVWD WXWNLPXNVHVWD� P\|V

VXRPDODLVLD \ULW\NVLl NRVNHYD WXWNLPXV RVRLWWDD� HWWl XONRPDDQLQ�

YHVWRLQQLW RYDW VXXUHOWD RVLQ NRWLPDLVLD Wl\GHQWlYLl� <ULW\VWHQ XO�

NRPDLVHW \NVLN|W RYDW SllRVLQ YDKYLVWDQHHW QLLGHQ NRWLPDDQ WRL�

PLQWRMD� 6XRPDODLVWHQ PRQLNDQVDOOLVWHQ \ULW\VWHQ LQYHVWRLQQLW XONR�

PDLOOH RYDW NRKGLVWXQHHW QLPHQRPDDQ WXRWDQWRRQ MD PDUNNLQRLQ�

WLLQ� VHQ VLMDDQ SllNRQWWRULWRLPLQQRW MD 7	.�WRLPLQWD RYDW NDQ�

VDLQYlOLVW\QHHW WXQWXYDVWL YlKHPPlQ� 3llRVD PDWDODQ NXVWDQQXVWD�

VRQ PDLKLQ � NXWHQ ,Wl�(XURRSDQ HQWLVLLQ VRVLDOLVWLPDLKLQ � VXXQ�

WDXWXQHLVWD LQYHVWRLQQHLVWDNLQ Ql\WWll YDLNXWWDQHHQ QLLQ� HWWl NRWL�

PDLVHQ W\|OOLV\\GHQ YlKHQW\PLQHQ DOKDLVHQ RVDDPLVWDVRQ DORLOOD RQ

KLGDVWXQXW� 8ONRPDDQLQYHVWRLQQLW RYDW VlLO\WWlQHHW DLQDNLQ RVDQ
W\|SDLNRLVWD 6XRPHVVD�

8ONRPDLOOH VXXQWDXWXQHLGHQ LQYHVWRLQWLHQ YDLNXWXNVHW NRWLPDDQ

WDORXWHHQ RYDW VLLV YLLPHLVWHQ �� YXRGHQ DLNDQD ROOHHW SllRVLQ

P\|QWHLVLl� 7LODQQH Ql\WWll NXLWHQNLQ �����OXYXOOD VLOOl WDYRLQ

PXXWWXQHHQ� HWWl DLHPSL XONR� MD NRWLPDLVWHQ LQYHVWRLQWLHQ WRLVLDDQ

Wl\GHQWlY\\V RQ O|\VW\Q\W� 8ONRPDLQHQ MD NRWLPDLQHQ WXRWDQWR RYDW

RVLWWDLQ DONDQHHW NLOSDLOOD NHVNHQllQ� <ULW\VWHQ KRULVRQWDDOLQHQ NDQ�
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VDLQYlOLVW\PLQHQ RQ MRKWDQXW VLLKHQ� HWWl YLHQWLPDUNNLQRLOOD XONR�

PDDQ MD NRWLPDDQ \NVLN|W XVHLQ NLOSDLOHYDW NHVNHQllQ� HLYlW YlOWWl�

PlWWl Wl\GHQQl WRLVWHQVD WRLPLQWDD� 3LWNlOOH NDQVDLQYlOLVW\QHLVVl MD

XVHLVVD PDLVVD WRLPLYLVVD PRQLNDQVDOOLVLVVD \ULW\NVLVVl RVD WXRWDQ�

QRVWD YRL VLLUW\l PDDVWD WRLVHHQ HVLPHUNLNVL NXOORLVHQNLQ NXVWDQQXV�

WLODQWHHQ PXNDDQ� .XQ DLHPPLQ RQ ROOXW YHUUDWHQ KHOSSR DUYLRLGD

NXPSL NDQVDLQYlOLVW\PLVHQ SHUXVVHOLW\NVLVWl � NXVWDQQXVYHWRLQHQ YDL

WHNQRORJLDYHWRLQHQ NDQVDLQYlOLVW\PLQHQ � RQ ROOXW XONRPDLVHQ WXR�

WDQQRQOLVl\NVHQ WDXVWDOOD� Q\W Ql\WWll VLOWl HWWl PROHPPDW RYDW \KWl

DLNDD YRLPDVVD� 6XRPDODLV\ULW\NVHW NDQVDLQYlOLVW\YlW HGHOOHHQNLQ

SllRVLQ HULW\LVRVDDPLVHQVD YDUDVVD� PXWWD P\|V NXVWDQQXVWHNLMlW

RWHWDDQ HQWLVWl HQHPPlQ KXRPLRRQ NRUNHDQ WHNQRORJLDQ \ULW\NVLV�

VlNLQ� ,QIRUPDDWLR� MD YLHVWLQWlWHNQRORJLDQ NHKLW\V MD UDMXVWL DOHQWX�

QHHW NXOMHWXV� MD WLHWROLLNHQQHNXVWDQQXNVHW WHNHYlW PDKGROOLVHNVL

VHQ� HWWl SLHQHWNLQ HURW WXRWDQWRNXVWDQQXNVLVVD HUL VLMDLQWLSDLNNRMHQ

YlOLOOl YRLGDDQ K\|G\QWll�

(XURRSSDDQ RQ V\QW\PlVVl QRSHDVVD WDKGLVVD OLVll XXGHQODLVLD

·HXUR\ULW\NVLl·� MRWND HLYlW SHUXVWX YlOWWlPlWWl \ULW\VRVWRLKLQ� YDDQ

\ULW\VWHQ YlOLVLLQ VRSLPXNVLLQ� 0HWVlWHROOLVXXV MD DXWRWHROOLVXXV RYDW

WlVWl K\YLl HVLPHUNNHMl� /RJLVWLLNNDWRLPLQWRMD MD MDNHOXNDQDYLD \K�

GLVWlPlOOl YRLGDDQ VDDYXWWDD PHUNLWWlYLl NXVWDQQXVVllVW|Ml� 2PLV�

WXNVHOOLQHQ NHVNLWW\PLQHQ PRQLOOD DORLOOD QLLQ (XURRSDVVD NXLQ PDD�

LOPDQODDMXLVHVWLNLQ MDWNXX� 6DPDDQ DLNDDQ HWHQHH WXRWDQQRQ KDMDXW�

WDPLQHQ MD JOREDDOL YHUNRWWDPLQHQ� 0DLGHQ MD DOXHLGHQ YlOLQHQ NLO�

SDLOX LQYHVWRLQQHLVWD OLVllQW\\�

 Ulkomaiset yritykset Suomessa – viedäänkö ydinosaaminen?

8ONRPDLVHW \ULW\NVHW RYDW SHULQWHLVHVWL LQYHVWRLQHHW 6XRPHHQ K\YLQ

YlKlQ� 6XRPHVWD XONRPDLOOH VXXQWDXWXQHLGHQ LQYHVWRLQWLHQ NDQWD RQ

\OL NDNVLQNHUWDLQHQ YHUUDWWXQD XONRPDLVWHQ \ULW\VWHQ 6XRPHHQ

VXXQWDXWXQHLVLLQ LQYHVWRLQWHLKLQ� 9DLNND LQYHVWRLQQLW 6XRPHHQ RYDW

YLLPH YXRVLQD NDVYDQHHW� HSlWDVDSDLQR RQ �����OXYXOODNLQ PXXWD�

PDD SRLNNHXVYXRWWD OXNXXQ RWWDPDWWD YDLQ NDVYDQXW� VXRPDODLV\UL�

W\VWHQ LQYHVWRLQQLW XONRPDLOOH RYDW OLVllQW\QHHW YLHOlNLQ QRSHDPPLQ

NXLQ LQYHVWRLQQLW 6XRPHHQ� .XLWHQNLQ 6XRPHQ ��� VXXULPPDVWD

\ULW\NVHVWl MR QRLQ NROPDQQHV RQ XONRPDLVHVVD RPLVWXNVHVVD� /LVlN�

VL XONRPDDODLVHW RYDW LQYHVWRLQHHW NHVNLPllUlLVWl VXXUHPSLLQ MD NHV�
NLPllUlLVWl WHNQRORJLDLQWHQVLLYLVHPSLLQ \ULW\NVLLQ�

6XRULD VLMRLWXNVLD WXQWXYDVWL QRSHDPPLQ RYDW �����OXYXOOD NDV�

YDQHHW SRUWIROLRVLMRLWXNVHW 6XRPHHQ� +HOVLQJLQ S|UVVLVVl QRWHHUDW�



Yhteenveto 157

WXMHQ VXRPDODLV\ULW\VWHQ RVDNNHLGHQ DUYRVWD QRLQ SXROHW RQ XONR�
PDDODLVLOOD� 7lPl RQ (XURRSDQ NRUNHLPSLD OXNXMD�

8ONRPDLVWHQ VLMRLWXVWHQ OLVllQW\PLQHQ RQ KHUlWWlQ\W NHVNXVWHOXD

MD SHONRMDNLQ NDQVDOOLVHQ YDLNXWXVYDOODQ YlKHQW\PLVHVWl� 7XWNLPXN�

VHW NXLWHQNLQ RVRLWWDYDW� HWWl VHNl SRUWIROLRVLMRLWXNVLOOD HWWl VXRULOOD

VLMRLWXNVLOOD RQ ROOXW SllRVLQ P\|QWHLQHQ YDLNXWXV NDQVDQWDORXWHHQ�

3llRPDPDUNNLQRLGHQ NDQVDLQYlOLVW\PLQHQ MD YDSDXWXPLQHQ RYDW OL�

VlQQHHW WDORXGHQ WHKRNNXXWWD� *OREDDOLW PDUNNLQDW WDUMRDYDW YDOWD�

YDQ UDKRLWXVOlKWHHQ NRWLPDLVLOOH UDKRLWXNVHQ WDUYLWVLMRLOOH� 8ONR�

PDDODLVRPLVWXNVHQ OLVllQW\PLQHQ S|UVVLVVl �����OXYXOOD RQ OLVlQQ\W

RVDNHPDUNNLQRLGHQ WHKRNNXXWWD MD NDVYDWWDQXW OLNYLGLWHHWWLl� 6XR�

PDODLV\ULW\VWHQ PDKGROOLVXXGHW KDQNNLD SllRPLD RYDW WXQWXYDVWL

NDVYDQHHW� 9RLGDDQ YlLWWll� HWWl XONRPDLVHQ SllRPDQ NDVYX 6XR�

PHQ RVDNHPDUNNLQRLOOD WXNL PHUNLWWlYlOOl WDYDOOD WDORXGHQ WRLSX�

PLVWD ODPDVWD�

6XRULHQ VLMRLWXVWHQ NDXWWD XONRPDDODLVRPLVWXNVHHQ VLLUW\QHHW \UL�

W\NVHW RYDW PHQHVW\QHHW �����OXYXOOD SDUHPPLQ NXLQ VXRPDODLV�

RPLVWHLVHW� 8ONRPDDODLVHW RYDW KDQNNLQHHW SllRPDQ WXRWROWDDQ NHV�

NLPllUlLVWl SDUHPSLD \ULW\NVLl MD \ULW\VWHQ NDQQDWWDYXXV RQ RPLV�

WXVYDLKGRNVHQ MlONHHQ HGHOOHHQ SDUDQWXQXW� 6XRUDW VLMRLWXNVHW Ql\W�

WlYlW VHOYlVWL OLVlQQHHQ WDORXGHQ WHKRNNXXWWD� 6DPDQODLVLD WXORNVLD
RQ VDDWX P\|V PXLVWD PDLVWD�

8ONRPDDODLVRPLVWHLVLD WHROOLVXXV\ULW\NVLl YRL WLLYLVWlHQ OXRQQHKWLD

VHXUDDYDVWL� QH NDVYDYDW NHVNLPllUlLVWl QRSHDPPLQ� QLLGHQ Sll�

RPDQ WXRWWR RQ NHVNLPllUlLVWl NRUNHDPSL� QH RYDW YRLPDNNDDVWL

YLHQWLVXXQWDXWXQHLWD MD WRLPLYDW NHVNLPllUlLVWl NRUNHDPPDQ WHN�

QRORJLDQ DORLOOD� <ULW\VWDVRQ WXWNLPXNVHW YLLWWDDYDW VLLKHQ� HWWl \NVL

PHUNLWWlYl XONRPDDODLVRPLVWXNVHQ P\|QWHLQHQ YDLNXWXV RQ ROOXW

ODDMHPSLHQ NDQVDLQYlOLVWHQ PDUNNLQRLQWLNDQDYLHQ MD MDNHOXWHLGHQ

DYDXWXPLQHQ� 6XRPHVVD NHKLWHW\OOH WHNQRORJLDOOH RQ DYDXWXQXW XXVLD

NDQVDLQYlOLVLl PDUNNLQRLWD�

3llRPDOLLNNHLGHQ YDSDXWXPLVHHQ MD XONRPDDODLVRPLVWXNVHQ OL�

VllQW\PLVHHQ OLLWW\\ OXRQQROOLVHVWL P\|V RQJHOPLD� 9DSDLGHQ Sll�

RPDOLLNNHLGHQ PDDLOPDVVD NDQVDOOLVHQ WDORXVSROLWLLNDQ PDKGROOLVXX�

GHW RYDW PHUNLWWlYlVWL NDYHQWXQHHW� SllRPDOLLNNHHW RKMDDYDW WDORXV�

SROLWLLNNDD� /DDMD XONRPDDODLVRPLVWXV S|UVVL\KWL|LVVl VDDWWDD OLVlWl

NULLVLKHUNN\\WWl SLHQLOOl NDQVDOOLVLOOD RVDNHPDUNNLQRLOOD� PLNlOL VLMRL�
WXNVHW RYDW K\YLQ O\K\WDLNDLVLD�
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6XRPHVVD SllRPDOLLNNHLWl YDSDXWHWWLLQ � NXWHQ PXLVVDNLQ SRK�

MRLVPDLVVD � YHUUDWHQ P\|KllQ �����ORSXOOD� 8ONRPDDODLVRPLVWXVWD

NRVNHYDW UDMRLWXNVHW SXUHWWLLQ ORSXOOLVHVWL ����� 2Q YlLWHWW\� HWWl

3RKMRLVPDLGHQ NULLVLW UDKRLWXVVHNWRULOOD �����OXYXOOD MD VLWHQ RVLWWDLQ

P\|V WDORXGHQ WDDQWXPD MRKWXL SllRPDOLLNNHLGHQ KLWDDVWD MD VHNWR�

UHLWWDLQ HSlWDVDLVHVWD YDSDXWWDPLVHVWD� QRSHDPSL MD MRKGRQPXNDL�

VHPSL OLEHUDOLVRLQWL ROLVL MRKWDQXW SDUHPSDDQ ORSSXWXORNVHHQ� 7l�

PlQ QlNHP\NVHQ PXNDDQ �����OXYXQ DONXSXROHQ MD SXROLYlOLQ RQ�

JHOPDW KHLMDVWDYDW SDOMROWL VRSHXWXPLVNXVWDQQXNVLD� MRLGHQ YDLNXWXN�

VHW RYDW KlYLlPlVVl� 2Q WRLVDDOWD VHOYll� HWWl UDKRLWXVPDUNNLQRLGHQ

LQWHJURLWXPLQHQ RQ HGHQQ\W SLWNlOOH MD NDQVDLQYlOLVHW KlLUL|W KHLMDV�

WXYDW HQWLVWl QRSHDPPLQ NDQVDOOLVLLQ WDORXNVLLQ�

 Suomi globaalissa kilpailussa – vahvuudet ja heikkoudet

6XRPL RQ JOREDDOLVVD NLOSDLOXVVD QRSHDVWL HULNRLVWXPDVVD NRUNHDD

WHNQRORJLDD YDDWLYLOOH DORLOOH� 6XRPHQ YLHQWL RQ VHONHlVWL LUWDXWXPDV�

VD UDDND�DLQH�� SllRPD� MD HQHUJLDYDOWDLVHVWD UDNHQWHHVWD MD PXXWWX�

PDVVD WLHWR� MD RVDDPLVLQWHQVLLYLVHHQ VXXQWDDQ� 0XXWRV RQ HULW\L�

VHVWL ODPDYXRVLHQ MlONHHQ ROOXW K\YLQ QRSHDD� 6DPDDQ DLNDDQ NXQ

HOHNWURQLLNNDWHROOLVXXV RQ NDVYDQXW K\YLQ YRLPDNNDDVWL� P\|V SH�

ULQWHLVHW YDKYDW WHROOLVHW NOXVWHULW � PHWVl�� SHUXVPHWDOOL� MD HQHUJLD�

WHNQRORJLDQ NOXVWHULW � RYDW PXXWWXQHHW HQWLVWl HQHPPlQ WHNQRORJL�

DDQ MD RVDDPLVHHQ SHUXVWXYLNVL�

7	.�SDQRV VXKWHHVVD EUXWWRNDQVDQWXRWWHHVHHQ RQ NDVYDQXW QR�

SHDVWL NRNR �����OXYXQ DMDQ� VDPDDQ DLNDDQ NXQ VH XVHLPPLVVD

PXLVVD WHROOLVXXVPDLVVD RQ DOHQWXQXW� 0XXWDPDVVD YXRVLN\PPHQHV�

Vl 6XRPL RQ RKLWWDQXW WHNQRORJLVHQ NHKLW\NVHQ NlUNLPDLVWD 6DNVDQ�

-DSDQLQ MD <KG\VYDOODW� 6XRPHQ HULW\LVHNVL YDKYXXVDOXHHNVL RQ

QRXVVXW WLHWR� MD YLHVWLQWlWHNQRORJLD� 9LHQQLVVllQ 6XRPL RQ \KGHVVl

5XRWVLQ NDQVVD VXKWHHOOLVHVWL HQHPPlQ NXLQ PLNllQ PXX PDD HUL�

NRLVWXQXW WHOHNRPPXQLNDDWLRODLWWHLVLLQ� 1XRUWHQ LNlOXRNNLHQ NRX�

OXWXVWDVR RQ 6XRPHVVD 2(&'�PDLGHQ NRUNHLPSLD� 7HNQLLNDQ MD

OXRQQRQWLHWHLGHQ NRUNHDNRXOXWXWNLQWRMHQ PllUl VXKWHHVVD W\|LNlL�
VHHQ YlHVW||Q RQ QLLQ LNllQ PDDLOPDQ KXLSSXD�

3DQRVWXNVHW WXWNLPXNVHHQ MD NRXOXWXNVHHQ RYDW OLVllQW\QHHW HUL�

W\LVHVWL �����OXYXOWD DONDHQ� 1H QlN\YlW P\|V QRSHDVWL PXXWWXQHH�

QD YLHQQLQ UDNHQWHHQD� NRUNHDQ WHNQRORJLDQ WXRWWHLGHQ YLHQWL \OLWWll

VHOYlVWL QLLGHQ WXRQQLQ MD QLLGHQ RVXXV NRNRQDLVYLHQQLVWl RQ NDVYD�

QXW QRSHDVWL�
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9LHQWL SHUXVWXX SllRVLQ 6XRPHVVD NHKLWHWW\\Q WHNQRORJLDDQ� XO�

NRPDLVWHQ WHNQRORJLD\ULW\VWHQ URROL RQ ROOXW YHUUDWHQ SLHQL� 7lVVl

PLHOHVVl 6XRPL RQ YDOLQQXW VHOYlVWL HULODLVHQ VWUDWHJLDQ NXLQ HVLPHU�

NLNVL ,UODQWL� MRQND WDORXV SHUXVWXX SLWNlOWL XONRPDLVLLQ VLMRLWXNVLLQ MD

WHNQRORJLDDQ� ,UODQQLVVD WHROOLVXXGHQ VXKWHHOOLQHQ WXWNLPXVSDQRV RQ

VDPDD OXRNNDD NXLQ YDLNNDSD (VSDQMDVVD� PXWWD VH RQ \NVL PHUNLWWl�

YLPSLl NRUNHDWHNQRORJLDQ WXRWWHLGHQ YLHMLl PDDLOPDVVD� 7lPl SH�

UXVWXX OlKHV \NVLQRPDDQ XONRPDDODLVRPLVWHLVWHQ \ULW\VWHQ YLHQWLLQ�

5XRWVL HGXVWDD WRLVWD llULSllWl� WXWNLPXVSDQRV RQ NRUNHD� PXWWD

KXLSSXWHNQRORJLDQ WXRWWHLGHQ YLHQWLRVXXV YHUUDWHQ PDWDOD� 6HOLW\V

RQ RVLWWDLQ \ULW\VWHQ NDQVDLQYlOLVW\PLVHVVl� UXRWVDODLV\ULW\VWHQ WXW�

NLPXVWRLPLQWD RQ HGHOOHHQ SllRVLQ NRWLPDDVVD� PXWWD VHQ WXORNVLVWD

VXXUL RVD K\|G\QQHWllQ XONRPDLOOD VLMDLWVHYLVVD WXRWDQWR\NVLN|LVVl�

6XRPHQ WHROOLVXXGHVVD WXWNLPXVLQWHQVLWHHWLQ MD YLHQQLQ UDNHQWHHQ

\KWH\V Ql\WWll ROHYDQ VDPDQODLQHQ NXLQ WHROOLVXXVPDLVVD NHVNLPll�
ULQ�

6XRPHQ KHLNNRXNVLD MD RQJHOPLD JOREDDOLVVD NLOSDLOXVVD RYDW VHO�

NHlVWL NRUNHD YHURDVWH� YDQKHPSLHQ LNlOXRNNLHQ KHLNRKNR NRXOX�

WXVWDVR MD NRUNHD W\|WW|P\\V� 7\|WW|P\\V OLLWW\\ DLQDNLQ RVLWWDLQ VH�

Nl NRUNHDDQ YHURNLLODDQ HWWl RVDDPLVVWUDWHJLDQ NllQW|SXROHHQ� VD�

PDDQ DLNDDQ NXQ W\|OOLV\\V RQ NDVYDQXW NRUNHDD DPPDWWLWDLWRD YDD�

WLYLOOD� NRUNHDQ WHNQRORJLDQ MD NRUNHDQ SDONNDWDVRQ DORLOOD� VH RQ

GUDPDDWWLVHVWL DOHQWXQXW PDWDODQ NRXOXWXVWDVRQ DORLOOD� 7LODQQH RQ

VDPD NDLNLVVD WHROOLVXXVPDLVVD� PXWWD 6XRPHVVD WXRWDQWR Ql\WWll MD�

NDXWXQHHQ SRLNNHXNVHOOLVHQ M\UNlVWL NRUNHDQ WHNQRORJLDQ NDVYXDORL�

KLQ MD PDWDODQ WHNQRORJLDQ KLWDDQ NDVYXQ DORLKLQ� (ULW\LVHVWL \NVLW\L�

VHQ SDOYHOXVHNWRULQ NDVYX RQ ROOXW 6XRPHVVD WXQWXYDVWL KLWDDPSDD

NXLQ PXLVVD WHROOLVXXVPDLVVD�

 Tulevaisuus

6XRPHQ WDORXGHQ DVHPD PDDLOPDQWDORXGHVVD RQ PXXWWXQXW� 7XR�

WDQQRQ MD YLHQQLQ UDNHQQH RYDW �����OXYXQ DLNDQD PHUNLWWlYlVWL

PRQLSXROLVWXQHHW� 7lPl RQ YlKHQWlQ\W WDORXGHQ ULLSSXYXXWWD YRL�

PDNNDDVWL KHLODKWHOHYLVWD SDSHUL� MD SHUXVPHWDOOLWHROOLVXXGHQ YLHQWL�

PDUNNLQRLVWD� 6lKN|� MD HOHNWURQLLNNDWHROOLVXXGHQ YLHQQLQ RVXXV NR�

NRQDLVYLHQQLVWl RQ NDVYDQXW �����OXYXQ DLNDQD UXQVDDVWD N\PPH�

QHVWl SURVHQWLVWD \OL QHOMlQQHNVHHQ� HOL VXXUHPPDNVL NXLQ YLHQWLl

SLWNllQ KDOOLQQHHQ SDSHULWHROOLVXXGHQ RVXXV� /lKLQQl WLHWROLLNHQQH�

HOHNWURQLLNDQ YRLPDNNDDQ NDVYXQ VHXUDXNVHQD .RUNHDQ WHNQRORJLDQ

YLHQWL \OLWWll WXRQQLQ� 7XWNLPXVLQWHQVLWHHWWL ² WXWNLPXV� MD NHKLW\V�
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PHQRMHQ VXKGH EUXWWRNDQVDQWXRWWHHVHHQ ² RQ �����OXYXOOD NDVYDQXW

PDDLOPDQ WRLVHNVL NRUNHLPPDNVL� 0RGHUQLQ WLHWR� MD YLHVWLQWlWHN�

QRORJLDQ WXRWWDMDQD MD Nl\WWlMlQl 6XRPL NXXOXX PDDLOPDQ NlUNL�

MRXNNRRQ� 7LHWR� MD YLHVWLQWlNOXVWHUL RQ \NVL QRSHLPPLQ NDVYDYLVWD

VHNWRUHLVWD VHNl 6XRPHVVD HWWl NDQVDLQYlOLVHVWL�

7XRWDQWRUDNHQWHHQ PXXWRNVHQ RKHOOD DOWWLXWWD PDDLOPDQWDORXGHQ

KlLUL|LOOH RQ YlKHQWlQ\W P\|V \ULW\VWHQ NDQVDLQYlOLVW\PLQHQ� VXXU�

\ULW\NVHW HLYlW ROH \KWl KDDYRLWWXYLD NXLQ HQQHQ� NXQ YLHQWLl MD WXR�

WDQWRD RQ KDMDXWHWWX PDDLOPDQODDMXLVHVWL� 0\|V SLWNlQ DLNDYlOLQ NDV�

YXSRWHQWLDDOL RQ OLVllQW\Q\W� .XQ 6XRPL ROL DLHPPLQ VXXUHOWD RVLQ

HULNRLVWXQXW KLWDDVWL NDVYDYLOOH WXRWHDOXHLOOH MD PDUNNLQRLOOH� MRLGHQ

N\V\QWl� MD KLQWDYDLKWHOXW ROLYDW DMRLWWDLQ K\YLQ VXXULD� VH RQ YLLPH

YXRVLQD OLVlQQ\W YRLPDNNDDVWL HULNRLVWXPLVWDDQ QRSHDQ NDVYXQ

DORLOOH�

6DPDDQ DLNDDQ NDQVDOOLVHQ WDORXVSROLWLLNDQ PDKGROOLVXXGHW UHD�

JRLGD WDORXGHQ YDLKWHOXLKLQ RYDW WXQWXYDVWL NDYHQWXQHHW SllRPD�

OLLNNHLGHQ YDSDXWXPLVHQ VHNl (8� MD (08�MlVHQ\\NVLHQ VHXUDXNVH�

QD� $LHPSDD PDKGROOLVXXWWD VRSHXWXD YDOXXWWDNXUVVLSROLWLLNDOOD PDD�

LOPDQWDORXGHQ KlLUL|LKLQ HL ROH ODLQNDDQ� 7XRWDQWRUDNHQWHHQ PXX�

WRNVHQ YXRNVL WlOODLQHQ VRSHXWXPLVWDUYH RQ NXLWHQNLQ PHUNLWWlYlVWL

SLHQHQW\Q\W� 6DPDOOD MlVHQ\\V (08VVD YlKHQWll WXQWXYDVWL NDQVDLQ�

YlOLVWHQ UDKRLWXV� MD YDOXXWWDPDUNNLQRLGHQ NDXWWD WXOHYLD YDLNXWXNVLD

VXKWHHVVD QLLKLQ SLHQLLQ PDLKLQ� MRWND MllYlW (08�DOXHHQ XONRSXR�

OHOOH� .DQVDOOLVHQ SROLWLLNDQ PHUNLW\V HL NXLWHQNDDQ ROH KlYLQQ\W� VHQ

SDLQRSLVWH RQ YDLQ VLLUW\Q\W SLWNlQ DLNDYlOLQ HOLQNHLQRSROLWLLNDQ
VXXQWDDQ�

2Q WRGHQQlN|LVWl� HWWl PDDLOPDQ UDKRLWXV� MD YDOXXWWDPDUNNLQRL�

GHQ O\K\HQ DLNDYlOLQ KHLODKWHOXW MDWNXYDW WXOHYDLVXXGHVVDNLQ YRL�

PDNNDLQD� RVLQ MRSD VXXUHPSLQD NXLQ YLLPH YXRVLN\PPHQLQl� 1H

P\|V VLLUW\YlW PDLGHQ MD DOXHLGHQ YlOLOOl HQWLVWl QRSHDPPLQ� 6DPDOOD

PDDLOPDQWDORXGHQ SLWNllQ MDWNXYDQ YRLPDNNDDQ NDVYXQ HGHOO\W\NVHW

RYDW HGHOOHHQ YDKYLVWXPDVVD� 7XRWWDYXXGHQ MD WXRWDQQRQ NDVYX QR�

SHXWXYDW� NXQ WLHWR� MD YLHVWLQWlWHNQRORJLDD K\|G\QQHWllQ \Kl XX�

VLOOD WRLPLDORLOOD� <ULW\VWHQ JOREDDOL NLOSDLOX OLVll WXRWWDYXXWWD MD WH�

KRNNXXWWD PRQLOOD DORLOOD� MRWND DLHPPLQ ROLYDW VXRMDWWXMD JOREDDOLOWD

NLOSDLOXOWD� 7lWl RVRLWWDD 6XRPHQNLQ HVLPHUNNL� 1RSHLPPDQ NDVYXQ

MD VXXULPPDQ PXXWRNVHQ DORMD RYDW WHOHNRPPXQLNDDWLR MD WLHWRWHN�

QLLNND� UDKRLWXV MD YDNXXWXV� NDXSSD VHNl MRXNNRYLHVWLQWl� 7LHWR� MD

YLHVWLQWlWHNQRORJLDDQ SHUXVWXYLOOD DORLOOD (XURRSSD RQ ROOXW VHONHlVWL

<KG\VYDOWRMHQ MlOMHVVl� OXNXXQ RWWDPDWWD 3RKMRLVPDLWD� MRLVVD HULW\L�
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VHVWL PDWNDYLHVWLQWl MD VLLKHQ OLLWW\Yl WHNQRORJLD RQ NHKLWW\Q\W KXR�

PDWWDYDVWL SLGHPPlOOH NXLQ <KG\VYDOORLVVD� .DLNLOOD WLHWR� MD YLHV�

WLQWlWHNQRORJLDDQ SHUXVWXYLOOD DORLOOD YDDGLWDDQ NXLWHQNLQ WXOHYDLVXX�

GHVVD LQYHVWRLQWHMD� MRWND RYDW PDKGROOLVLD YDLQ VXXULOOH \ULW\NVLOOH MD

NDQVDQWDORXNVLOOH�

5DWNDLVXQD YRL ROOD YRLPDNDV HULNRLVWXPLQHQ MD YHUNRVWRPDLQHQ

WRLPLQWD� QH WDUMRDYDW DLYDQ XXVLD PDKGROOLVXXNVLD HULW\LVHVWL RVDD�

PLVLQWHQVLLYLVLOOl DORLOOD P\|V SLHQLOOH PDLOOH MD SN�\ULW\NVLOOH� 6XR�

PHQ MD 5XRWVLQ WHOHNRPPXQLNDDWLRVHNWRULW RYDW WlVWl RLYDOOLVLD HVL�

PHUNNHMl� .DQVDLQYlOLVLOOl PDUNNLQRLOOD 6XRPL MD 5XRWVL RYDW NDL�

NLVWD WHROOLVXXVPDLVWD YRLPDNNDLPPLQ HULNRLVWXQHHW WHOHNRPPXQL�
NDDWLRODLWWHLGHQ YLHQWLLQ�

6XRPHQ WDORXGHQ UDNHQWHHOOLQHQ XXVLXWXPLQHQ �����OXYXQ DLND�

QD YDVWDD YHUUDWHQ K\YLQ JOREDDOLWDORXGHQ PXXWRNVHQ KDDVWHLWD� 8X�

VLXWXPLVHQ WDUYH MD PDKGROOLVXXGHW YDUDXWXD NDQVDLQYlOLVHQ WDORX�

GHQ PXXWRNVLLQ RYDW WXOHYDLVXXGHVVD RVLWWDLQ HULODLVLD NXLQ �����

OXYXQ DOXVVD� 7RLSXPLQHQ ODPDVWD RVRLWWDD� HWWl WDORXGHQ MD W\|�

PDUNNLQRLGHQ PDNURMRXVWDYXXV ROL PRQLVWD HSlLO\LVWl KXROLPDWWD

PHONR VXXUWD� 3llRPDQ YDSDD OLLNNXYXXV MD (08�MlVHQ\\V DVHWWDYDW

NXLWHQNLQ P\|V W\|PDUNNLQRLGHQ MD NRNR WDORXGHQ PLNURMRXVWDYXX�

GHQ WHVWLLQ� 6LLUW\PLQHQ \KWHLVHHQ UDKD� MD YDOXXWWDSROLWLLNNDDQ MRK�

WDD YDDWLPXNVHHQ W\|PDUNNLQRLGHQ WHKRNNXXGHQ OLVllQW\PLVHVWl�

9DLNND W\|YRLPDQ OLLNNXYXXV VlLO\LVLNLQ YlKlLVHQl� PHUNLWVHH Sll�

RPDQ HQWLVWl KHUNHPSL OLLNNXPLQHQ VLWl� HWWl W\|YRLPDQ N\V\QWl

UHDJRL QRSHDVWL W\|Q MD SllRPDQ KLQWDVXKWHLGHQ PXXWRNVLLQ� 7lPlQ
YXRNVL LQIODDWLRQ KDOOLQWD RQ WDORXVSROLWLLNDQ NHVNHLQHQ WHKWlYl�

(XURDOXHHQ \KWHLVHQ UDKDSROLWLLNDQ PHUNLW\VWl SLHQLOOH PDLOOH RQ

YDLNHD DUYLRLGD� <KWHLQHQ SROLWLLNND HL YRL NXLWHQNDDQ RWWDD KXRPL�

RRQ PDLWWDLVLD �WDL DOXHHOOLVLD� HURMD WDORXGHOOLVHVVD NHKLW\NVHVVl� VHQ

YDLNXWXNVHW RYDW HULODLVLD HUL PDLVVD� 7lKlQ HSlYDUPXXWHHQ RQ YD�

UDXGXWWDYD�

9DLNND WHNQRORJLQHQ HULNRLVWXPLQHQ MD WXRWDQQRQ JOREDDOL YHU�

NRWWXPLQHQ OLVllYlW WHKRNNXXWWD MD K\YLQYRLQWLD� QLLKLQ OLLWW\\ P\|V

PHUNLWWlYLl ULVNHMl� .DQVDQWDORXGHW WDL DOXHHW YRLYDW PHQHWWll VLMDLQ�

WLHWXMDDQ PXLWD QRSHDPPDQ NXVWDQQXVNHKLW\NVHQ� N\V\QQlQ VLLUW\�

PLHQ WDL UDGLNDDOLHQ WHNQRORJLDPXUURVWHQ VHXUDXNVHQD� .DQVDQWDOR�

XNVLHQ KDDYRLWWXYXXV OLVllQW\\� .DLNLVVD WDSDXNVLVVD WDORXGHQ MRXV�
WDYDW UDNHQWHHW KHOSRWWDYDW VRSHXWXPLVWD�
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0\|V VRVLDDOLWXUYDQ UDKRLWXV RQ NDLNLVVD WHROOLVXXVPDLVVD PXXW�
WXPDVVD WDORXGHQ MD UDKRLWXVPDUNNLQRLGHQ JOREDOLVRLWXPLVHQ VHXUD�
XNVHQD� 7RVLQ PXXWRNVHW RYDW ROOHHW YLUHLOOl MR SLWNllQ� PXWWD JOR�
EDOLVDDWLR RQ NLLKG\WWlQ\W QLLWl� 9DSDLGHQ SllRPDOLLNNHLGHQ PDDLO�

PDVVD VRVLDDOLWXUYDQ UDKRLWXVWD HL YRLGD HQll WDUNDVWHOOD NDQVDOOLVHQD
N\V\P\NVHQl� 8XVLVVD UDKRLWXVPDOOHLVVD MXONLVHQ VHNWRULQ RVXXV SLH�
QHQW\\ MD \NVLO|LGHQ YDVWXX VHNl MlUMHVWHOPLHQ NDQQXVWDYXXV OLVllQ�
W\YlW� 6RVLDDOLWXUYDQ NRUNHD WDVR S\ULWllQ VlLO\WWlPllQ� PXWWD WXUYDQ

UDKRLWXNVHVWD DLHPSDD SLHQHPSL RVD NLHUWll MXONLVHQ VHNWRULQ NDXWWD�
9DOPLVWDXWXPLQHQ VRVLDDOLWXUYDMlUMHVWHOPLHQ PXXWRNVLLQ RQ WlUNHll
MR VHQNLQ YXRNVL� HWWl YlHVW|Q YDQKHQHPLQHQ MRKWDD K\YLQYRLQWLSDO�
YHOXLGHQ N\V\QQlQ NDVYXXQ� *OREDDOLWDORXGHVVD P\|V VRVLDDOLWXUYD

MD WRLPLYDW LQVWLWXXWLRW \OHHQVl RYDW PHUNLWWlYLl NDQVDOOLVHQ NLOSDLOX�
N\Y\Q RVDWHNLM|LWl� -XONLQHQ VHNWRUL K\YLQYRLQWLSDOYHOXLGHQ WXRWWDMD�
QD YRL ROOD VXXULNLQ� PXWWD VHQ RQ ROWDYD WHKRNDV�


