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Abstract 

Ƀ əɧůɛɞɠ ɔɨɟɤ ɛŬɠ ɛŮŰŬɓɎɚɚŮŰŬɘ əŬɘ ɑůɤɠ ɞ 20ɞɠ ŬɘɩɜŬɠ ɜŬ ɐŰŬɜ əŬɘ ɞ ŰŮɚŮɡŰŬɑɞɠ Űɖɠ ˊɚɐɟɞɡɠ 

ŮˊɘəɟɎŰɖůɖɠ Űɞɡ ŭɡŰɘəɞɨ ˊɞɚɘŰɘůɛɞɨ ɞɘəɞɜɞɛɘəɎ əŬɘ ˊɞɚɘŰɘəɎ. Ƀ 21ɞɠ ŬɘɩɜŬɠ ŬɜɏŰŮɘɚŮ ɛŮ ɛɘŬ 

ˊŬɔəɧůɛɘŬ əɟɑůɖ Ŭˊɧ Űɖɜ ɞˊɞɑŬ ŬɜŬŭŮɑɢŰɖəŬɜ ɜɏŮɠ ɞɘəɞɜɞɛɘəɏɠ ŭɡɜɎɛŮɘɠ əŬɘ ˊɞɚɘŰɘəɞɑ  

ůɡůɢŮŰɘůɛɞɑ. ɆŰɖɜ ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ, ɛŮɚŮŰɎɛŮ Űɖ ůɖɛŬɜŰɘəɐ Ŭɨɝɖůɖ Űɤɜ Ůəɟɞɩɜ Űɤɜ ȯɛŮůɤɜ 

ɂɏɜɤɜ ȺˊŮɜŭɨůŮɤɜ Ŭˊɧ Űɘɠ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ əŬɘ ŮɘŭɘəɧŰŮɟŬ Ŭˊɧ Űɘɠ BRIC əŬɘ Űɖ ɟŬɔŭŬɑŬ 

ŮɝɎˊɚɤůɖ Űɤɜ EMNEs Űɤɜ əŬɘ Űɖɜ ŮŭɟŬɑɤůɖ Űɞɡɠ ůŮ ɏɜŬ ůəɚɖɟɧ ˊŬɔəɞůɛɘɞˊɞɘɖɛɏɜɞ ɞɘəɞɜɞɛɘəɧ 

əŬɘ ŮˊɘɢŮɘɟɖɛŬŰɘəɧ ˊŮɟɘɓɎɚɚɞɜ, ˊɞɡ ɛɏɢɟɘ ˊɟɘɜ Ŭˊɧ ɚɑɔŬ ɢɟɧɜɘŬ ɛɞɜɞˊɤɚɞɨůŬɜ ŬˊɞəɚŮɘůŰɘəɎ 

ɀɁȺs Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘɩɜ, Űɧůɞ ˊɟɞɠ Űɘɠ ɎɚɚŮɠ ȷɜŬˊŰɡůůɧɛŮɜŮɠ, ŭɖɚŬŭɐ ůŰɞɜ ɎɝɞɜŬ 

ɁɧŰɞɡ-ɁɧŰɞɡ, ɧůɞ əŬɘ ɤɠ ˊɟɞɠ Űɘɠ ȷɜŬˊŰɡɔɛɏɜŮɠ, ůŰɞɜ ɎɝɞɜŬ ɁɧŰɞɡ-ȸɞɟɟɎ, ɘŭɘŬɑŰŮɟŬ ɛŮŰɎ Űɖɜ 

ɄŬɔəɧůɛɘŬ Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ Űɞɡ 2008 əŬɘ ɡˊɞŭŮɘəɜɨɞɡɛŮ ŭɨɞ ɜɏŮɠ ŭɡɜɎɛŮɘɠ ˊɞɡ ɏɟɢɞɜŰŬɘ ɜŬ 

ɛŮŰŬɓɎɚɞɡɜ Űɞɡɠ ɧɟɞɡɠ Űɖɠ ɘůɢɨɞɠ, ɞɘəɞɜɞɛɘəɐɠ əŬɘ ˊɞɚɘŰɘəɐɠ, əŬɘ ɛɏůŬ Ŭˊɧ Űɖ ŮˊɘɗŮŰɘəɐ 

ŭɡɜŬɛɘəɐ Űɞɡɠ ɗŬ ŮˊŬɜŬəŬɗɞɟɑůɞɡɜ Űɞ ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ Űɞɜ 21ɞ ŬɘɩɜŬ.  

ȾŬɚɩɠ ɐɟɗŬŰŮ ůŰɞɜ 21ɞ ŬɘɩɜŬ, Űɞɜ ŬɘɩɜŬ Űɖɠ ȷɜŬŰɞɚɐɠ, Űɖɠ ȾɑɜŬɠ əŬɘ Űɖɠ ȽɜŭɑŬɠ.  
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Our world is changing at an ever-increasing pace, and maybe the 20th century was the last century 

of western civilization supremacy, in both economic and politics terms. The dawn of 21st century 

brought upon us a global economic crisis, and out of it emerged new economic powers and political 

interrelationships. This thesis explores the significant outward FDI flows from the Emerging 

Economies, especially BRICs, towards both other developing/emerging economies, as well as 

towards Advanced Economies, especially after the Global Economic Crisis of 2008. Furthermore 

we provide evidence and data of the rapid expansion and internalization process of EMNEs, the 

Emerging Economies Mulitinationals Entities. These EMNEs, once saturnine called ñThird World 

Multinationalsò, not only managed to find their pace in advanced markets, but to compete the 

established western Mega-MNEs as equals in their advanced and high demanding home 

environment markets penetrating crucial sectors in technology and added value chains. In a more 

than ever shrinking globalized world, ODI driven EMNEs emerged two new global powers. And 

they have both the financial and human capital to support that rise and expansion, leading 

eventually to redefine the Global System.  

Ladies and gentlemen welcome to Chinaôs and Indiaôs 21st century.     
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ȺɘůŬɔɤɔɐ 

Ƀɘ ɟɞɏɠ ɂɏɜɤɜ ȯɛŮůɤɜ ȺˊŮɜŭɨůŮɤɜ (FDI) ɛɏůɤ Űɤɜ ˊɞɚɡŮɗɜɘəɩɜ (ɀɁȺ) ŮɑɜŬɘ əɡɟɑŬɟɢɖ ŰɎůɖ 

Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ. Ƀɘ ɟɞɏɠ ŬɡŰɏɠ ɛɏɢɟɘ əŬɘ ŰŬ ɛɏůŬ Űɤɜ '00, ŬűɞɟɞɨůŬɜ ůŰɖ ůɡɜŰɟɘˊŰɘəɐ 

ˊɚŮɘɞɣɖűɑŬ Űɞɡɠ, ŮˊŮɜŭɨůŮɘɠ ˊɞɚɡŮɗɜɘəɩɜ Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ əɟŬŰɩɜ ˊɟɞɠ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ, 

ŭɖɛɘɞɡɟɔɩɜŰŬɠ ɏɜŬ ˊŬɔəɧůɛɘɞ ŭɑəŰɡɞ ˊŬɟŬɔɤɔɐɠ əŬɘ ŭɘɎɗŮůɖɠ Űɤɜ ˊɟɞɥɧɜŰɤɜ Űɞɡɠ əŬɘ 

ŭɘŬɛɧɟűɤɜŬɜ Űɘɠ ŰɎůŮɘɠ Űɤɜ Ŭɔɞɟɩɜ. 

ɇɖɜ ŰŮɚŮɡŰŬɑŬ ŭŮəŬŮŰɑŬ əŬɘ əɡɟɑɤɠ ɛŮŰɎ Űɖɜ Ⱦɟɑůɖ Űɞɡ 2008, ɏɢɞɡɛŮ ɛɘŬ ŭɡɜŬɛɘəɐ əŬɘ 

ŬɡɝŬɜɧɛŮɜɖ ŬɜŬůŰɟɞűɐ Űɤɜ Ůəɟɞɩɜ ȷɂȺ (ODI) Ŭˊɧ Űɘɠ ɚŮɔɧɛŮɜŮɠ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ 

(Emerging Economies) Űɧůɞ ˊɟɞɠ Űɘɠ ȷɜŬˊŰɡůůɧɛŮɜŮɠ, ɧůɞ əŬɘ ˊɟɞɠ Űɘɠ ˊŬɟŬŭɞůɘŬəɎ 

ŬɜŬˊŰɡɔɛɏɜŮɠ ɃɘəɞɜɞɛɑŮɠ (Advanced Economies). Ƀɘ ˊɞɚɡŮɗɜɘəɏɠ ŮŰŬɘɟŮɑŮɠ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ 

(EMNEs), ŭŮɜ ŮɑɜŬɘ ɜɏɞ űŬɘɜɧɛŮɜɞ. ȺɑɜŬɘ ɧɛɤɠ ůɖɛŬɜŰɘəɧ əŬɘ ŰŬɡŰɧɢɟɞɜŬ ˊɟɤŰɧɔɜɤɟɞ Űɞ 

ɔŮɔɞɜɧɠ ɧŰɘ ůɐɛŮɟŬ ɧɢɘ ɛɧɜɞ ŬɜŰŬɔɤɜɑɕɞɜŰŬɘ, ŬɛűɘůɓɖŰɞɨɜ əŬɘ Ůˊɘɚɏɔɞɡɜ ɜŬ ůɡɔəɟɞɡůŰɞɨɜ ůŮ 

ˊŬɔəɧůɛɘŬ əɚɑɛŬəŬ ɛŮ Űɘɠ ŬɜŰɑůŰɞɘɢŮɠ Űɤɜ ȷɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘɩɜ, ŬɚɚɎ ˊɟɞɢɤɟɞɨɜ əŬɘ ůŮ 

ŮɝŬɔɞɟɏɠ ˊŬɔəɧůɛɘɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɔɘɔɎɜŰɤɜ, Ůɜɩ ɓɟɑůəɞɜŰŬɘ ůŰɖɜ Ŭɘɢɛɐ Űɖɠ əŬɘɜɞŰɞɛɑŬɠ əŬɘ 

Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ/ ŰŮɢɜɞɔɜɤůɑŬɠ. ɄɟɧəŮɘŰŬɘ ɔɘŬ ɏɜŬ əŬɑɟɘɞ ɕɐŰɖɛŬ ˊɞɡ ůɡɕɖŰɘɏŰŬɘ əŬɘ ŬɜŬɚɨŮŰŬɘ 

ɤɠ űŬɘɜɧɛŮɜɞ Űɖɜ ŰŮɚŮɡŰŬɑŬ ŭŮəŬŮŰɑŬ Űɧůɞ ůŰɖɜ ȺˊɘɢŮɘɟɖɛŬŰɘəɐ ȹɘɞɑəɖůɖ, ŬɚɚɎ əŬɘ ůŰɖ ȹɘŮɗɜɐ 

ɄɞɚɘŰɘəɐ ɃɘəɞɜɞɛɑŬ, Űɖɜ Ƀɘəɞɜɞɛɘəɐ ȺˊɘůŰɐɛɖ, əŬɘ Űɘɠ ȹɘŮɗɜŮɑɠ ɆɢɏůŮɘɠ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ 

ɞɚɞɏɜŬ ɛŮɔŬɚɨŰŮɟɖ ɓŬɟɨŰɖŰŬ əŬɘ Ůˊɘɟɟɞɐ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ ɃɜŰɞŰɐŰɤɜ ůŰɖɜ ɄŬɔəɧůɛɘŬ 

(Ƀɘəɞɜɞɛɘəɐ) ȹɘŬəɡɓɏɟɜɖůɖ. 

ȾŬɑɟɘŬ ŮɟɤŰɐɛŬŰŬ ˊɞɡ ɗŬ ŬˊŬɜŰɖɗɞɨɜ ůŰɖɜ ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ: ɄɞɘŮɠ ŮɑɜŬɘ ɞɘ ŬɜŬŭɡɧɛŮɜŮɠ 

ɞɘəɞɜɞɛɑŮɠ əŬɘ ˊɞɘŮɠ ɞɘ əɨɟɘŮɠ EMNEs Űɞɡɠ; ɇɘ ɩɗɖůŮ ŬɟɢɘəɎ Űɘɠ ŮˊɘɢŮɘɟɐůŮɘɠ ůŰɘɠ ɢɩɟŮɠ Űɞɡ 

çɇɟɑŰɞɡ Ⱦɧůɛɞɡè ůŰɖɜ ŮɝɤůŰɟɏűŮɘŬ əŬɘ Űɖ ȹɘŮɗɜɞˊɞɑɖůɖ əŬɘ ůŮ ˊɞɘɞɡɠ ŰɞɛŮɑɠ; ɄɞɘŮɠ ŮɑɜŬɘ ɞɘ 

ɢɩɟŮɠ ŬɡŰɏɠ; ȱŰŬɜ ɞɘ Ůɗɜɘəɏɠ ˊɞɚɘŰɘəɏɠ ˊɞɡ Űɘɠ ɟɑɕɤůŬɜ, ůɡɜŰɐɟɖůŬɜ əŬɘ Űɘɠ ɔɘɔɎɜŰɤůŬɜ ɐ 

ɏˊŬɘɝŬɜ ɟɧɚɞ əŬɘ Ɏɚɚɞɘ ˊŬɟɎɔɞɜŰŮɠ; Ʉɤɠ ɞɘ çůɡɜŬɟɛɞɚɞɔɖŰɏɠè, ɏɔɘɜŬɜ űɞɟŮɑɠ ɛŬɕɘəɩɜ ODI, 

ɘŭɘɞəŰɐŰŮɠ ŰŮɢɜɞɔɜɤůɑŬɠ əŬɘ ɄŬɔəɧůɛɘɞɘ ɄŬɑəŰŮɠ Űɞɡ Ůɛˊɞɟɑɞɡ; Ʉɞɘɞ ŮɑɜŬɘ Űɞ ůɡɔəɟɘŰɘəɧ 

ˊɚŮɞɜɏəŰɖɛŬ əŬɘ ˊɤɠ Űɞ ŬˊɏəŰɖůŬɜ ɏɜŬɜŰɘ Űɤɜ ɀɁȺ; Ʉɞɘɞɘ ŮɑɜŬɘ ɞɘ ɜɏɞɘ ũɑɔŬɜŰŮɠ Űɤɜ 

ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ; 

ȾŬɘ ŰŮɚɘəɎ Űɘ ɛŬɠ ɛŬɗŬɑɜŮɘ ɖ ɛŮɔɏɗɡɜůɖ əŬɘ ɖ ŬɜɎˊŰɡɝɖ Űɞɡɠ ɔɘŬ Űɞ ɎɛŮůɞ ɛɏɚɚɞɜ Űɖɠ  

ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ; 
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ȾŮűɎɚŬɘɞ 1ɞ: ɄŬɔəɞůɛɘɞˊɞɑɖůɖ ï ɂɏɜŮɠ ȯɛŮůŮɠ ȺˊŮɜŭɨůŮɘɠ 

 

1.1 ɄŬɔəɞůɛɘɞˊɞɑɖůɖ 

çȼ ɄŬɔəɞůɛɘɞˊɞɑɖůɖ ŮɑɜŬɘ ɖ ŬŭɡůɩˊɖŰɖ Ůɜɞˊɞɑɖůɖ Űɤɜ Ŭɔɞɟɩɜ, Űɤɜ ɛŮŰŬűɞɟɘəɩɜ ůɡůŰɖɛɎŰɤɜ 

əŬɘ Űɤɜ ŮˊɘəɞɘɜɤɜɘŬəɩɜ ůɡůŰɖɛɎŰɤɜ ůŮ ɏɜŬ ɓŬɗɛɧ ˊɞɡ ŭŮɜ ɏɢŮɘ ůɡɛɓŮɑ ůŰɞ ˊŬɟŮɚɗɧɜ. ... ȾŬŰɎ ɏɜŬ 

Űɟɧˊɞ ŮɑɜŬɘ ɖ ŮɜŮɟɔɞˊɞɑɖůɖ ŮˊɘɢŮɘɟɐůŮɤɜ, ɢɤɟɩɜ əŬɘ ŬŰɧɛɤɜ ɩůŰŮ ɜŬ ŮˊŮəŰŮɑɜɞɜŰŬɘ ůŰɞɜ əɧůɛɞ 

ɛŬəɟɨŰŮɟŬ, ɔɟɖɔɞɟɧŰŮɟŬ, ɓŬɗɨŰŮɟŬ əŬɘ űɗɖɜɧŰŮɟŬ Ŭˊɧ ɞˊɞŰŮŭɐˊɞŰŮ ůŰɞ ˊŬɟŮɚɗɧɜ.è1  

Thomas Friedman, The World is Flat (2005) 

ɆŮ ɛɘŬ Ɏɚɚɖ ˊɞɚɨ ŮˊɘŰɡɢɖɛɏɜɖ ŮɟɛɖɜŮɑŬ Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ əŬɘ Űɖɠ ůɢɏůɖɠ Űɖɠ ɛŮ Űɘɠ 

ɄɞɚɡŮɗɜɘəɏɠ ɃɜŰɧŰɖŰŮɠ, ɞ Heidenreich, (2012) ŮəűɟɎɕŮɘ Űɖ Ɏˊɞɣɖ ɧŰɘ: ç[Ƀɘ ˊɞɚɡŮɗɜɘəɏɠ 

ŮŰŬɘɟŮɑŮɠ ŮɑɜŬɘ]...Ƀɘ ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ ɛŮ Űɖɜ ˊŮɟɘůůɧŰŮɟɖ Ůˊɘɟɟɞɐ. ȺɑɜŬɘ ɡˊŮɨɗɡɜŮɠ ɔɘŬ Űɖ 

ɛŮŰŬŰɟɞˊɐ Űɞɡ ȹɡŰɘəɞɨ ȾŬˊɘŰŬɚɘůɛɞɨ ůŮ ɏɜŬ ˊŬɔəɧůɛɘɞ ūŬɘɜɧɛŮɜɞ.èéɧˊɞɡ Űɞ ūŬɘɜɧɛŮɜɞ ŬɡŰɧ 

ŭŮɜ ŮɑɜŬɘ Ɏɚɚɞ Ŭˊɧ Űɖɜ ɄŬɔəɞůɛɘɞˊɞɑɖůɖ. 

ɇŬ əɨɟɘŬ ůɡůŰŬŰɘəɎ ůŰɞɘɢŮɑŬ Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ2 ŮɑɜŬɘ: 

¶ ɇɞ ȹɘŮɗɜɏɠ Ⱥɛˊɧɟɘɞ əŬɘ ɘŭɘŬɑŰŮɟŬ ɖ ŬɜɎˊŰɡɝɐ Űɞɡ ŭɑɢɤɠ űɟŬɔɛɞɨɠ əŬɘ ˊŮɟɘɞɟɘůɛɞɨɠ, 

ŭɖɛɘɞɡɟɔɩɜŰŬɠ ɛɘŬ ŮɜɘŬɑŬ ˊŬɔəɧůɛɘŬ ŬɔɞɟɎ.3 

¶ ȷɂȺ. Ƀɘ ɎɛŮůŮɠ ɂɏɜŮɠ ȺˊŮɜŭɨůŮɘɠ ůɡɛɓɎɚɞɡɜ ůŰɖ ŭɖɛɘɞɡɟɔɑŬ Ůɜɧɠ ˊŬɔəɧůɛɘɞɡ ŭɘəŰɨɞɡ 

ŬɜŰŬɚɚŬɔɐɠ əŬɘ ɛŮŰŬűɞɟɎɠ ŰŮɢɜɞɚɞɔɑŬɠ, əŮűŬɚŬɑɤɜ ɔɘŬ Űɖɜ ˊɟŬɔɛɎŰɤůɖ Űɖɠ 

ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ. 

¶ Ⱦɑɜɖůɖ ȾŮűŬɚŬɑɤɜ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ˊɟŬɔɛŬŰɞˊɞɘɖɗɞɨɜ ˊɟɞɔɟɎɛɛŬŰŬ əŬɘ ŮˊŮɜŭɡŰɘəɏɠ 

ŮɡəŬɘɟɑŮɠ Űɧůɞ ůŰɞɜ ɎɝɞɜŬ ȸɞɟɟɎ-ɁɧŰɞɡ, ɧůɞ əŬɘ ůŰɖɜ ŮɜŭɡɜɎɛɤůɖ Űɞɡ ɎɝɞɜŬ ɁɧŰɞɡ-

                                                   

1 Friedman, Thomas L., (2005). The world is flat: a brief history of the twenty-first century. New York: Farrar, Straus 

and Giroux. 

2 Ⱦɡɟəɘɚɐɠ ȹɖɛɐŰɟɖɠ, ȯɛŮůŮɠ ɂɏɜŮɠ ȺˊŮɜŭɨůŮɘɠ, ȺəŭɧůŮɘɠ ȾɟɘŰɘəɐ, ȷɗɐɜŬ 2010 

3 ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ Chrystal əŬɘ Lipsey (1997)  ɖ Ɏɟůɖ Űɤɜ ˊŮɟɘɞɟɘůɛɩɜ əŬɘ Űɤɜ űɟŬɔɛɩɜ ůɢŮŰɑɕŮŰŬɘ ůŮ ɛŮɔɎɚɞ 
ɓŬɗɛɧ ůŰɞɡɠ ŮˊɘŰɡɢɖɛɏɜɞɡɠ ũɨɟɞɡɠ Űɖɠ GATT əŬɘ Űɖɜ ɑŭɟɡůɖ Űɞɡ WTO əŬɘ ůŰɖɜ ŮɔəŬŰɎɚŮɘɣɖ Űɤɜ əɟŬŰɘəɩɜ 

ˊɟŬəŰɘəɩɜ ɞɘəɞɜɞɛɘəɞɨ ŬˊɞɛɞɜɤŰɘůɛɞɨ, əŬɘ əŮűŬɚŬɘŬəɩɜ Ůəɟɞɩɜ Űɤɜ Ůɔɢɩɟɘɤɜ ŮˊŮɜŭɡŰɩɜ ůŰɞ ŮɝɤŰŮɟɘəɧ.  
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ɁɧŰɞɡ, ɩůŰŮ ɜŬ ɡˊɎɟɢŮɘ ůɨɔəɚɘůɖ Űɤɜ ɞɘəɞɜɞɛɘɩɜ ɛŮŰŬɝɨ ŬɜŬˊŰɡɔɛɏɜɤɜ əŬɘ 

ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɢɤɟɩɜ. 

¶ ȼ Ŭɝɘɞˊɞɑɖůɖ Űɖɠ ɛŮŰŬɜɎůŰŮɡůɖɠ ɤɠ ˊɖɔɐɠ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ, ŬˊɎɜŰɖůɖɠ ůŰɖ 

ŭɖɛɞɔɟŬűɘəɐ ɔɐɟŬɜůɖ əŬɘ ˊŬɟɎɔɞɜŰŬ ŬɜɎˊŰɡɝɖɠ. 

Ƀɘ ɇɎůŮɘɠ Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ Ŭűɞɟɞɨɜ Űɞɡɠ ŰɞɛŮɑɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ Űɖɠ əŬɘ ŭɘŬəɟɑɜɞɜŰŬɘ 

ůŮ ŮəŮɑɜŮɠ: 

1. ɇɤɜ ȷɔɞɟɩɜ ȷɔŬɗɩɜ əŬɘ Űɤɜ ɛɖ ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ɈˊɖɟŮůɘɩɜ. ȷűɞɟɞɨɜ ůŰɖɜ 

ŬɜɎˊŰɡɝɖ Űɞɡ ȹɘŮɗɜɞɨɠ Ůɛˊɞɟɑɞɡ əɡɟɑɤɠ ɛŮŰɎ Űɞ 2ɞ ɄŬɔəɧůɛɘɞ ɄɧɚŮɛɞ əŬɘ  

ˊŮɟɘɚŬɛɓɎɜɞɡɜ Űɞɡɠ ũɨɟɞɡɠ ůŰŬ ˊɚŬɑůɘŬ Űɖɠ GATT əŬɘ Űɘɠ ˊɟɞŰɎůŮɘɠ əŬɘ ŭɟɎůŮɘɠ Űɞɡ 

ɄŬɔəɧůɛɘɞɡ ɃɟɔŬɜɘůɛɞɨ Ⱥɛˊɞɟɑɞɡ (WTO). 

2. ɇɤɜ ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ȷɔɞɟɩɜ əŬɘ ɈˊɖɟŮůɘɩɜ. Ⱥŭɩ ŬɜŬűɏɟɞɜŰŬɘ ɛɘŬ ɜɏŬ ɔŮɜɘɎ 

ȷɔɞɟɩɜ əŬɘ ɖ Ŭɨɝɖůɖ Űɞɡ ɟɡɗɛɞɨ Ƀɚɞəɚɐɟɤůɖɠ Űɤɜ ȷɔɞɟɩɜ ŬɡŰɩɜ əŬɘ Ŭűɞɟɞɨɜ Űɘɠ 

ŬɜŮˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ ɛŮŰɎ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ 1980 əŬɘ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ əŬɘ əɡɟɑɤɠ 

Űɘɠ ŬɜŬŭɡɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ ɛŮŰɎ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ 1990. 

Ƀ ŬɜŰɑəŰɡˊɞɠ Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ ŬűɞɟɎ ɧɚɞɡɠ ɛŬɠ, ŬɚɚɎ əɡɟɑɤɠ Űɘɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ŮəŮɑɜŮɠ 

ɞɜŰɧŰɖŰŮɠ ˊɞɡ ɞɜɞɛɎɕɞɡɛŮ ɄɞɚɡŮɗɜɘəɏɠ əŬɘ ŭɘŬɛɞɟűɩɜɞɡɜ Űɞɡɠ ɧɟɞɡɠ əŬɘ əŬɜɧɜŮɠ 

ŭɟŬůŰɖɟɘɞˊɞɑɖůɐɠ Űɞɡɠ ůŮ ɏɜŬ ˊɞɚɡˊɞɚɘəɧ ůɨɔɢɟɞɜɞ ɞɘəɞɜɞɛɘəɧ əŬɘ ɧɢɘ ɛɧɜɞ əɧůɛɞ, ́ ɞɡ 

ɛŮŰŬɓɎɚɚŮŰŬɘ ůɡɜŮɢɩɠ əŬɘ ŭɖɛɘɞɡɟɔŮɑ ɜɏŮɠ ˊɟɞəɚɐůŮɘɠ: 

ɇɖɜ ŮˊɏəŰŬůɖ Űɤɜ ȷɔɞɟɩɜ-ɆŰɧɢɤɜ ɔɘŬ Űɖ ŭɘɎɗŮůɖ-́ ɩɚɖůɖ ȾŬŰŬɜŬɚɤŰɘəɩɜ əŬɘ ɓɘɞɛɖɢŬɜɘəɩɜ 

ȷɔŬɗɩɜ ɄɟɞɥɧɜŰɤɜ əŬɘ ɈˊɖɟŮůɘɩɜ, ŬɚɚɎ əŬɘ Űɘɠ ɞɚɞɏɜŬ ŮɛˊɚŮəɧɛŮɜŮɠ əŬɘ ŬɡɝŬɜɧɛŮɜŮɠ 

ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɏɠ ɈˊɖɟŮůɑŮɠ. 

ɇɖɜ ŮˊɏəŰŬůɖ Űɤɜ ɞɘəɞɜɞɛɘɩɜ Űɤɜ ɢɤɟɩɜ, ŮəŮɑ ɧˊɞɡ ɞɘ ŭɘŮɗɜɞˊɞɘɖɛɏɜŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ Űɞɡɠ ɜŬ 

ɛˊɞɟɞɨɜ ɜŬ ˊŬɟɎɔɞɡɜ ɐ ɜŬ ŮəɛŮŰŬɚɚŮɡŰɞɨɜ Űɞɡɠ ˊɧɟɞɡɠ Űɤɜ ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ, ɧˊɤɠ 

ȾŮűɎɚŬɘŬ, ɇŮɢɜɞɚɞɔɑŬ, ȺɟɔŬŰɘəɧ ȹɡɜŬɛɘəɧ. 
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ɆŰɞɜ ȹɘɎɔɟŬɛɛŬ 1.1 14, ɓɚɏˊɞɡɛŮ ɛɏůŬ Ŭˊɧ ɏɜŬ ɔɟɎűɖɛŬ Űɞɡɠ Ƀɘəɞɜɞɛɘəɞɨɠ Ⱦɨəɚɞɡɠ Űɖɠ 

ɄŬɔəɧůɛɘŬɠ ɃɘəɞɜɞɛɑŬɠ əŬɘ ůŮ ˊɞɘŬ Ŭˊɧ Űɘɠ ŰɏůůŮɟɘɠ űɎůŮɘɠ Űɞɡɠ ɓɟɑůəɞɜŰŬɘ ɞɘ ůɖɛŬɜŰɘəɧŰŮɟŮɠ 

ɞɘəɞɜɞɛɑŮɠ. Ƀɘ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ ȾɑɜŬ, ȽɜŭɑŬ, ȸɟŬɕɘɚɑŬ, ɀŬɚŬɘůɑŬ, ɇɞɡɟəɑŬ ŮɛűŬɜɑɕɞɜŰŬɘ 

ɜŬ ɏɢɞɡɜ ɝŮˊŮɟɎůŮɘ Űɞ ɞɘəɞɜɞɛɘəɧ ůɞə ˊɞɡ ŮˊɏűŮɟŮ ɖ Ⱦɟɑůɖ Űɞɡ 2008 əŬɘ ɜŬ ɓɟɑůəɞɜŰŬɘ ůŮ ŰɟɞɢɘɎ 

ȷɜɎəŬɛɣɖɠ. ȷɜŰɑɗŮŰŬ ɞɘ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ ȼɄȷ, ȺɡɟɤˊŬɥəɐ Ȱɜɤůɖ, ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ, 

ˊɞɡ ŮˊɚɐɔɖůŬɜ əŬɘ ˊŮɟɘůůɧŰŮɟɞ ŮɝŬəɞɚɞɡɗɞɨɜ ɜŬ ɓɟɑůəɞɜŰŬɘ ůŮ ȺˊɘɓɟɎŭɡɜůɖ, Ůɜɩ ũŮɟɛŬɜɑŬ əŬɘ 

ȽŬˊɤɜɑŬ ŮɑɜŬɘ ůŰɖ ůűŬɑɟŬ Űɖɠ ɆɡůŰɞɚɐɠ.  

 

ȹɘɎɔɟŬɛɛŬ 1.1 1: Ƀɘ Ƀɘəɞɜɞɛɘəɞɑ Ⱦɨəɚɞɘ Űɖɠ ɄŬɔəɧůɛɘŬɠ ɃɘəɞɜɞɛɑŬɠ, 2015 

 

Ʉɖɔɐ: Oppenheimer Funds, 2015 Outlook 

 

1.2 ɂɏɜŮɠ ȯɛŮůŮɠ ȺˊŮɜŭɨůŮɘɠ 

ɀŮ Űɞɜ ɧɟɞ ȯɛŮůŮɠ ɂɏɜŮɠ ȺˊŮɜŭɨůŮɘɠ (ȷɂȺ ɐ Foreign Direct Investments) ˊŮɟɘɚŬɛɓɎɜɞɡɛŮ Űɘɠ 

ŮˊŮɜŭɨůŮɘɠ ˊɞɡ Ŭűɞɟɞɨɜ ůŰɖ ɛŬəɟɞˊɟɧɗŮůɛɖ Ůɑůɞŭɞ əŬɘ Ůɛˊɚɞəɐ ɛɘŬɠ ŮˊɘɢŮɘɟɖɛŬŰɘəɐɠ ɐ ɜɞɛɘəɐɠ 

ɞɜŰɧŰɖŰŬɠ5 ůŮ ɛɘŬ ɝɏɜɖ ɞɘəɞɜɞɛɑŬ-ŬɔɞɟɎ, ɛŮ Űɖ ɛŮŰŬűɞɟɎ əŬɘ ɑŭɟɡůɖ ɗɡɔŬŰɟɘəɩɜ ŮˊɘɢŮɘɟɐůŮɤɜ 

ůŰɞ ŮɝɤŰŮɟɘəɧ ɞɘ ɞˊɞɑŮɠ ŮɑɜŬɘ ɛŮɟɘəɩɠ ɐ ɞɚɘəɩɠ (ůɡɜɐɗɤɠ Ɏɜɤ Űɞɡ 51%, ŬɚɚɎ ɛŮ ŮɚɎɢɘůŰɖ 

                                                   

4 2015 Outlook, (2014), Oppenheimer Funds, New York CM0000.31.1014, December 3, 2014 
https://www.oppenheimerfunds.com/advisors/doc/2015_Outlook.pdf?dig_asset_metrics=done&cb=67986279125 

5 ɆŰɖ ŭɘŮɗɜɐ ɓɘɓɚɘɞɔɟŬűɑŬ ɞ ɧɟɞɠ ȷɂȺ, ŬɜŬűɏɟŮŰŬɘ ůŰɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɤɜ MNEs/EMNEs (ɄɞɚɡŮɗɜɘəɏɠ 

ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ).   
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Ůˊɏɜŭɡůɖ Űɖɠ ŰɎɝŮɤɠ Űɞɡ 10% Űɖɠ ɛŮ ŭɘəŬɑɤɛŬ ɣɐűɞɡ ɛŮŰɞɢɘəɐɠ ůɨɜɗŮůɖɠ ɐ  ŬɜŰɑůŰɞɘɢɞɡ 

ˊɞůɞůŰɞɨ ůŮ ŭɘəŬɑɤɛŬ ɣɐűɞɡ  Űɖɠ ŮˊŮɜŭɡɧɛŮɜɖɠ ɝɏɜɖɠ ŮŰŬɘɟŮɑŬɠ) (IMF, 1993, paragraph 362; 

OECD, 2008)6 7, ɘŭɘɞəŰɖůɑŬ Űɖɠ ɛɖŰɟɘəɐɠ ŮˊɘɢŮɑɟɖůɖɠ əŬɘ ŬˊɞɚŬɛɓɎɜɞɡɜ ɏɜŬ Ůɑŭɞɠ ŬɡŰɧɜɞɛɖɠ 

ɞɘəɞɜɞɛɘəɐɠ ɛɞɜɎŭŬɠ Űɧůɞ ůŰɖ ɢɩɟŬ ŮɔəŬŰɎůŰŬůɖɠ, ɧůɞ əŬɘ ůŰɖɜ ɞɟɔɎɜɤůɖ Űɖɠ ɛɖŰɟɘəɐɠ, ŬɚɚɎ 

ɚɞɔɞŭɞŰɞɨɜ əŬɘ ŮɚɏɔɢɞɜŰŬɘ Ŭˊɧ Űɖɜ əŮɜŰɟɘəɐ ɏŭɟŬ (Headquarters) ůŰɖ ɢɩɟŬ ˊɟɞɏɚŮɡůɖɠ Űɖɠ 

ŮˊɘɢŮɑɟɖůɖɠ. ɇɖɜ ɝŮɢɤɟɑɕɞɡɛŮ Ŭˊɧ Űɘɠ ɡˊɧɚɞɘˊŮɠ ŮˊŮɜŭɡŰɘəɏɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ, ˊ.ɢ. Űɘɠ ŮˊŮɜŭɨůŮɘɠ 

Űɞɡ ɢŬɟŰɞűɡɚŬəɑɞɡ ˊɞɡ ɤɠ ůəɞˊɧ ɏɢɞɡɜ Űɖɜ Ůɑůɞŭɞ ůŰɞ ɛŮŰɞɢɞɚɧɔɘɞ ɛɘŬɠ ɝɏɜɖɠ ŮŰŬɘɟŮɑŬɠ, ŭɑɢɤɠ 

ɧɛɤɠ ŮɜŮɟɔɐ ůɡɛɛŮŰɞɢɐ ůŰɖ ŭɘɞɑəɖůɐ Űɖɠ, əŬɘ Űɖɜ ɎɛŮůɖ Ŭˊɧůɡɟůɖ Űɤɜ ŮˊŮɜŭɡɛɏɜɤɜ əŮűŬɚŬɑɤɜ 

ŬɜɎ ˊɎůŬ ɩɟŬ əŬɘ ůŰɘɔɛɐ, Ŭɜ Űɞ ŬˊŬɘŰɞɨɜ ɞɘ əŬŰŬůŰɎůŮɘɠ əŬɘ ɞɘ ˊŮɟɘůŰɎůŮɘɠ.  

ȷɜŰɑɗŮŰŬ əŬɘ ůɨɛűɤɜŬ ɛŮ Űɖɜ UNCTAD əŬɘ Űɞ ŮɔɢŮɘɟɑŭɘɞ Űɖɠ ɔɘŬ Űɘɠ ȷɂȺ (United Nations New 

York and Geneva, 2009)8, çɃɘ ŮˊŮɜŭɡŰɏɠ ȷɂȺ ɏɢɞɡɜ ŭɘŬűɞɟŮŰɘəɎ ŮˊŮɜŭɡŰɘəɎ əɑɜɖŰɟŬ Ŭˊɧ ŮəŮɑɜɞɡɠ 

Űɞɡ ɢŬɟŰɞűɡɚŬəɑɞɡ əŬɘ ɚɞɘ́ ɩɜ ŮˊŮɜŭɨůŮɤɜ. Ƀɘ ŮˊŮɜŭɡŰɏɠ ȷɂȺ ůŰɞɢŮɨɞɡɜ ůŮ ɛŬəɟɞɢɟɧɜɘŮɠ ůɢɏůŮɘɠ 

ɛŮ ɝɏɜŮɠ ŮŰŬɘɟŮɑŮɠ, ŮˊŮɜŭɨɞɜŰŬɠ ŮˊŬɟəɐ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɎ əŮűɎɚŬɘŬ ůŰŬ ɐŭɖ ɡˊɎɟɢɞɜŰŬ Űɤɜ 

ŮŰŬɘɟŮɘɩɜ ŬɡŰɩɜ, ˊɞɡ ɗŬ Űɞɡɠ ŮˊɘűɏɟŮɘ əŬɘ Űɖɜ ŬɜŰɑůŰɞɘɢɖ ůɖɛŬɜŰɘəɐ Ůˊɘɟɟɞɐ ůŰɖ ŭɘɞɑəɖůɖ Űɞɡɠè. 

ɇŬ əŮűɎɚŬɘŬ Űɤɜ ȷɂȺ ŬˊɞŰŮɚɞɨɜ ŭɏůɛŮɡůɖ Űɞɡ ŮˊŮɜŭɡŰɐ ŬˊɏɜŬɜŰɘ ůŰɖɜ ɝɏɜɖ ŮˊɘɢŮɑɟɖůɖ əŬɘ 

əɘɜɞɨɜŰŬɘ ɛŮ ɔɜɩɛɞɜŬ ɛɘŬ ˊɘɞ ůɡɜɞɚɘəɐ Ůɛˊɞɟɘəɐ ůŰɟŬŰɖɔɘəɐ əŬɘ ˊɞɚɘŰɘəɐ, ˊŬɟɎ ɛŮ 

əŮɟŭɞůəɞˊɘəɏɠ ɐ ůˊŬůɛɤŭɘəɏɠ ŭɟɎůŮɘɠ ɛŮ əɟɘŰɐɟɘŬ əŬɗŬɟɎ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɎ, ŭɖɚŬŭɐ Űɞɡ 

ɟɡɗɛɞɨ Ŭˊɧŭɞůɖɠ Űɖɠ Ůˊɏɜŭɡůɖɠ. 

                                                   

6 International Monetary Fund. Balance of Payments Manual. Fifth edition. Washington, DC, 1993, paragraph 363 

7 ñForeign direct investment (FDI) is a category of investment that reflects the objective of establishing a lasting 
interest by a resident enterprise in one economy (direct investor) in an enterprise (direct investment enterprise) that is 

resident in an economy other than that of the direct investor. The lasting interest implies the existence of a long-term 

relationship between the direct investor and the direct investment enterprise and a significant degree of influence on 

the management of the enterprise. The direct or indirect ownership of 10% or more of the voting power of an enterprise 

resident in one economy by an investor resident in another economy is evidence of such a relationship. Some compilers 

may argue that in some cases an ownership of as little as 10% of the voting power may not lead to the exercise of any 

significant influence while on the other hand, an investor may own less 8 than 10% but have an effective voice in the 

management. Nevertheless, the recommended methodology does not allow any qualification of the 10% threshold and 

recommends its strict application to ensure statistical consistency across countriesò  

OECD (2008), Glossary of Foreign Direct Investment Terms and Definitions, in ñBenchmark Definition of Foreign 

Direct Investmentò, Fourth edition. Paris: OECD 

8 UNCTAD Training Manual on Statistics for FDI and the Operations of TNCs Vol. I, United Nations 

New York and Geneva, 2009, p.29 
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Ƀɘ ȷɂȺ ˊŮɟɘɚŬɛɓɎɜɞɡɜ Űɖ ɛŮŰŬűɞɟɎ ˊɏɟŬ Ŭˊɧ ŰŬ ŮɗɜɘəɎ ůɨɜɞɟŬ Ůɜɧɠ ˊŬəɏŰɞɡ ˊŬɟŬɔɤɔɘəɩɜ 

ˊɧɟɤɜ/Ůɘůɟɞɩɜ. Ƀɘ Ůɘůɟɞɏɠ ŬɡŰɏɠ ŮɑɜŬɘ ŮɑŰŮ ɡɚɘəɏɠ (ˊ.ɢ. ɛŮŰɞɢɘəɧ əŮűɎɚŬɘɞ, Ůɝɞˊɚɘůɛɧɠ, 

ŮɜŭɘɎɛŮůŮɠ əŬɘ ˊɟɩŰŮɠ ɨɚŮɠ) ŮɑŰŮ ɎɡɚŮɠ (ˊ.ɢ. ŰŮɢɜɞɔɜɤůɑŬ ɞɟɔɎɜɤůɖɠ Űɖɠ ˊŬɟŬɔɤɔɐɠ, ˊɞɘɞŰɘəɞɨ 

Ůɚɏɔɢɞɡ, marketing). ȼ ɛŮŰŬűɞɟɎ Űɤɜ Ůɘůɟɞɩɜ/ˊɧɟɤɜ ɔɑɜŮŰŬɘ ɢɤɟɑɠ Űɖɜ ˊŬɟŮɛɓɞɚɐ Űɖɠ ŬɔɞɟɎɠ, 

ŭŮɜ ɏɢŮɘ ŭɖɚŬŭɐ Űɖ ɛɞɟűɐ ɛɘŬɠ Ůɛˊɞɟɘəɐɠ ůɡɜŬɚɚŬɔɐɠ ɐ ůɡɛűɤɜɑŬɠ ÕɛŮŰŬɝɨ ŭɨɞ ŬɜŮɝɎɟŰɖŰɤɜ 

ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ, ŬɚɚɎ ůɡɛɓŬɑɜŮɘ ɛŮŰŬɝɨ ŭɨɞ ŮˊɘɢŮɘɟɐůŮɤɜ ɞɘ ɞˊɞɑŮɠ ůɡɜŭɏɞɜŰŬɘ 

ɛŮŰŬɝɨ Űɞɡɠ ÕŮ ůɢɏůɖ ɘŭɘɞəŰɖůɑŬɠ. ȹɘŬɢɤɟɑɕɞɜŰŬɘ Ŭˊɧ Űɘɠ ŮˊŮɜŭɨůŮɘɠ əŮűŬɚŬɑɞɡ, ˊɞɡ ɗŮɤɟɞɨɜŰŬɘ 

ˊŬɗɖŰɘəɏɠ əŬɘ Ŭűɞɟɞɨɜ ɢɟŮɧɔɟŬűŬ. ȽůŰɞɟɘəɎ ɞɘ ȷɂȺ ɎɟɢɘůŬɜ ɜŬ ŮɛűŬɜɑɕɞɜŰŬɘ Ŭˊɧ ŰŬ Űɏɚɖ Űɞɡ 

19ɞɡ ŬɘɩɜŬ, ɧɛɤɠ ɖ ˊɟŬɔɛŬŰɘəɐ Űɞɡ ŬɜɎˊŰɡɝɖ əŬɘ ůɡɛɓɞɚɐ ůŰɞ ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ 

ɏɟɢŮŰŬɘ ɛŮŰɎ Űɞ Űɏɚɞɠ Űɞɡ 2ɞɡ ɄŬɔəɞůɛɑɞɡ Ʉɞɚɏɛɞɡ.9 

Ƀɘ ȷɂȺ ŭɘŬəɟɑɜɞɜŰŬɘ ůŮ ˊɞɚɚɏɠ əŬɘ ŭɘŬűɞɟɞˊɞɘɖɛɏɜŮɠ ɛɞɟűɏɠ əŬɘ ŮˊɑˊŮŭŬ, ŬɜɎɚɞɔŬ ɛŮ Űɞ Ůɑŭɞɠ, 

Űɞɜ Űɟɧˊɞ, ŬɚɚɎ əŬɘ Űɞ Ŭɜ ŮˊɘəŮɜŰɟɩɜŮŰŬɘ ɖ ɏɟŮɡɜŬ ůŰɖɜ ˊɟɞɏɚŮɡůɖ ɐ Űɞɜ ˊɟɞɞɟɘůɛɧ Űɞɡɠ. 

ȷɟɢɘəɎ ɞɘ ȷɂȺ ŭɘŬɢɤɟɑɕɞɜŰŬɘ ŬɜɎɚɞɔŬ ɛŮ Űɖɜ əɑɜɖůɐ Űɞɡɠ Űɞɡɠ. ɆŰɞ ˊŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ 

ɆɨůŰɖɛŬ ɖ əŬŰŮɨɗɡɜůɖ Űɤɜ ȷɂȺ ŭɖɚɩɜŮŰŬɘ ɛŮ Űɞ Ŭɜ ɛŮɚŮŰɎɛŮ Űɖɜ Ůɘůɟɞɐ ɐ Űɖɜ Ůəɟɞɐ ȷɂȺ.  ɆŰɖ 

ŭɘŮɗɜɐ ɓɘɓɚɘɞɔɟŬűɑŬ ɧŰŬɜ Űɞ ŮɜŭɘŬűɏɟɞɜ ŮˊɘəŮɜŰɟɩɜŮŰŬɘ ůŰɖɜ Ůɘůɟɞɐ ȷɂȺ ˊɟɞɠ ɛɑŬ ɐ 

ˊŮɟɘůůɧŰŮɟŮɠ ɞɘəɞɜɞɛɑŮɠ ŬɜŬűɏɟɞɜŰŬɘ ɤɠ FDI, Ůɜɩ ɧŰŬɜ ɖ ŮůŰɑŬůɖ ɔɑɜŮŰŬɘ ůŰɖɜ Ůəɟɞɐ ȷɂȺ Ŭˊɧ 

ɛɑŬ ɐ ˊŮɟɘůůɧŰŮɟŮɠ ɢɩɟŮɠ ŰɧŰŮ ůŰɖɜ ŮˊɘəɟŬŰɞɨůŬ ɞɟɞɚɞɔɑŬ ŬɜŬűɏɟɞɜŰŬɘ ɤɠ OFDI  

(Outward/Outbound Foreign Direct Investment) ɐ ODI (Outbound Direct Investment).10  

Ƀ ŭɘŬɢɤɟɘůɛɧɠ Űɞɡɠ ůŮ ɃɟɘɕɧɜŰɘŬɠ əŬɘ ȾɎɗŮŰɖɠ Ƀɚɞəɚɐɟɤůɖɠ. ɀŮ Űɞɜ ɧɟɞ ɃɟɘɕɧɜŰɘŬ 

Ƀɚɞəɚɐɟɤůɖ ɞɟɑɕɞɡɛŮ Űɖɜ Ůɑůɞŭɞ əŬɘ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖ ɛɘŬɠ ɄɞɚɡŮɗɜɘəɐɠ ůŮ ɛɘŬ ɐ ˊŮɟɘůůɧŰŮɟŮɠ 

ɝɏɜŮɠ Ŭɔɞɟɏɠ ɔɑɜŮŰŬɘ ůŮ ˊŬɟŮɛűŮɟŮɑɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ ɛŮ Űɖ ɛɖŰɟɘəɐ, Ůɜɩ ɤɠ ȾɎɗŮŰɖ Ƀɚɞəɚɐɟɤůɖ 

ɜɞɞɨɛŮ ɧŰɘ ɖ ɄɞɚɡŮɗɜɘəɐ ȺˊɘɢŮɘɟɖɛŬŰɘəɐ ɃɜŰɧŰɖŰŬ ŮɚɏɔɢŮɘ əɎɗŮŰŬ, ŭɘŬɢŮɘɟɑɕŮŰŬɘ ŭɖɚŬŭɐ, ɧɚŬ ŰŬ 

ůŰɎŭɘŬ ˊŬɟŬɔɤɔɐɠ Ŭˊɧ Űɖɜ Ŭɟɢɘəɐ ɘŭɏŬ, ɡɚɞˊɞɑɖůɖ Ůɜɧɠ ˊɟɞɥɧɜŰɞɠ ɛɏɢɟɘ Űɞ ŰŮɚɘəɧ ůŰɎŭɘɞ Űɖɠ 

ŭɘɎɗŮůɐɠ Űɞɡ. 

                                                   

9 World Trade Report 2008, p. 15-23  www.wto.org/english/res_e/boksp_e/anrep_e/wtr08-2b_e.pdf 

10 ɆŰɖɜ ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ ɞɘ ɧɟɞɘ OFDI əŬɘ ODI ŮɜŬɚɚɎůůɞɜŰŬɘ ŬŭɘŬəɟɑŰɤɠ  
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ɇŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ ůŰɖ ɓɘɓɚɘɞɔɟŬűɑŬ ŮɛűŬɜɑɕɞɜŰŬɘ əŬɘ ɛŮ Űɖ ɛɞɟűɐ-ŭɘŬɢɤɟɘůɛɧ ůŮ  M&As əŬɘ 

Greenfield. ȷɡŰɏɠ ɞɘ ɛɞɟűɏɠ Ŭűɞɟɞɨɜ ůŰɖ ůŰɟŬŰɖɔɘəɐ ˊɞɡ ŮˊɘɚɏɔŮŰŬɘ ɔɘŬ Űɖ ɛŮɔɏɗɡɜůɖ əŬɘ 

ŭɘŬəɟɑɜɞɜŰŬɘ ůŮ ȷɜɧɟɔŬɜŮɠ (Inorganic Growth Strategies) əŬɘ ɃɟɔŬɜɘəɏɠ (Organic Growth 

Strategies).  

ɆŰɖɜ əŬŰɖɔɞɟɑŬ Űɤɜ ȷɜɧɟɔŬɜɤɜ ɆŰɟŬŰɖɔɘəɩɜ ɀŮɔɏɗɡɜůɖɠ əŬŰŬŰɎůůɞɡɛŮ ŮəŮɑɜŮɠ Űɘɠ ȷɂȺ ɧŰŬɜ 

ɖ ɛɖŰɟɘəɐ ȺˊɘɢŮɘɟɖɛŬŰɘəɐ ɃɜŰɧŰɖŰŬ ŮˊɘɚɏɔŮɘ ɤɠ ɛɏɗɞŭɞ Űɖɠ ˊɞɚɡŮɗɜɘəɐɠ Űɖɠ ŬɜɎˊŰɡɝɖɠ əŬɘ  

ɛŮɔɏɗɡɜůɖɠ ɛɏůɤ ɆɡɔɢɤɜŮɨůŮɤɜ əŬɘ ȺɝŬɔɞɟɩɜ (Cross Border ɀergers & A cquisitions, ɐ 

M&As)11 Ɏɚɚɤɜ ɝɏɜɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ.   

ɆŰɘɠ ɃɟɔŬɜɘəɏɠ ɆŰɟŬŰɖɔɘəɏɠ ɀŮɔɏɗɡɜůɖɠ ŮɜŰɎůůɞɡɛŮ Űɘɠ ȷɂȺ ŮəŮɑɜŮɠ ɧˊɞɡ ɖ ɛɖŰɟɘəɐ 

ȺˊɘɢŮɘɟɖɛŬŰɘəɐ ɃɜŰɧŰɖŰŬ ŬˊɞűŬůɑɕŮɘ ɤɠ ůŰɟŬŰɖɔɘəɐ Űɖɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɐɠ Űɖɠ ůŮ ɝɏɜŮɠ Ŭɔɞɟɏɠ 

Űɖɜ ŮˊɏəŰŬůɖ Űɤɜ ŭɟŬůŰɖɟɘɞŰɐŰɤɜ  ůŰɖ/ůŰɘɠ ɢɩɟŬ-Ůɠ ɡˊɞŭɞɢɐɠ (Greenfield Investments). 

 

1.3 ȹɘŮɗɜɐɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɐ ȹɟŬůŰɖɟɘɧŰɖŰŬ 

Ƀɘ ŭɘŮɗɜŮɑɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ Űɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ (ɞɘəɞɜɞɛɘəɩɜ ɛɞɜɎŭɤɜ), ůɨɛűɤɜŬ 

ɛŮ Űɖ ɓɘɓɚɘɞɔɟŬűɑŬ ɏɢŮɘ ŭɘŬɢɤɟɘůŰŮɑ ůŮ ŭɘŬəɟɘŰɏɠ ɛɞɟűɏɠ:  

¶ ȺɝŬɔɤɔɏɠ: ɄɟɧəŮɘŰŬɘ ɔɘŬ Űɖɜ ˊɚɏɞɜ ˊŬɟŬŭɞůɘŬəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ. ȷűɞɟɎ ůŰɖɜ ŮɝŬɔɤɔɐ 

Ůɔɢɩɟɘɤɜ ˊɟɞɥɧɜŰɤɜ ɐ/əŬɘ ɡˊɖɟŮůɘɩɜ ˊɟɞɠ ŭɘɎɗŮůɖ Űɞɡɠ ůŮ ɝɏɜŮɠ Ŭɔɞɟɏɠ. 

¶ ȺɘůŬɔɤɔɏɠ: ȺɑɜŬɘ ɖ ŭɘŬŭɘəŬůɑŬ ŬɔɞɟɎɠ ˊɟɞɥɧɜŰɤɜ ɐ/əŬɘ ɡˊɖɟŮůɘɩɜ  ɝɏɜɤɜ Ŭɔɞɟɩɜ əŬɘ ɖ 

ˊɩɚɖůɐ Űɞɡɠ ůŰɖɜ Űɞˊɘəɐ ŬɔɞɟɎ.  

¶ Licencing: ȼ ˊɚɖɟɤɛɐ ŭɘəŬɘɤɛɎŰɤɜ ɛɏůɤ ɢɟɐůɖɠ ɔɘŬ Űɖ ŭɘɎɗŮůɖ ɐ əŬɘ əŬŰŬůəŮɡɐ Űɤɜ 

ˊɟɞɥɧɜŰɤɜ ɛɘŬɠ Ɏɚɚɖɠ ŮˊɘɢŮɑɟɖůɖɠ. 

¶ Franchising: ȼ ˊɚɖɟɤɛɐ ŭɘəŬɘɤɛɎŰɤɜ ɔɘŬ Űɖ ɢɟɐůɖ Ůɜɧɠ Ůɛˊɞɟɘəɞɨ ůɐɛŬŰɞɠ (Brand 

Name)   əŬɘ Űɤɜ ɛŮɗɧŭɤɜ ŭɘɎɗŮůɖɠ. 

                                                   

11 ȺűŮɝɐɠ ɧˊɞɡ ůŰɞ əŮɑɛŮɜɞ ŮɛűŬɜɑɕŮŰŬɘ ɞ ɧɟɞɠ M&As, ŬűɞɟɎ ůŮ ȹɘŬůɡɜɞɟɘŬəɏɠ ɆɡɔɢɤɜŮɨůŮɘɠ əŬɘ ȺɝŬɔɞɟɏɠ (Cross 

Border ɀ&ȷɠ) 
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ȷɝɑɕŮɘ ɜŬ ˊɟɞůɏɝɞɡɛŮ ɧŰɘ ůŰɘɠ ˊŬɟŬˊɎɜɤ ɛɞɟűɏɠ, ɖ ɏɜɜɞɘŬ Űɖɠ Ůˊɏɜŭɡůɖɠ ŬűɞɟɎ ŰŬ ˊɟɞɥɧɜŰŬ 

əŬɘ Űɘɠ ɡˊɖɟŮůɑŮɠ ˊɞɡ ɛˊɞɟɞɨɜ ɜŬ ŬɜŰŬɚɚŬɢɗɞɨɜ ůŰɘɠ ŭɘŮɗɜŮɑɠ Ŭɔɞɟɏɠ, ŭɑɢɤɠ ɧɛɤɠ ɜŬ 

ˊŮɟɘɚŬɛɓɎɜŮɘ Űɖɜ ɎɛŮůɖ Ůɛˊɚɞəɐ əŬɘ Ůˊɏɜŭɡůɖ Ůɔɢɩɟɘɤɜ ŮˊɘɢŮɘɟɖůɘŬəɩɜ ɞɜŰɞŰɐŰɤɜ ůŮ ɝɏɜŮɠ 

Ŭɔɞɟɏɠ.  

ȷɜŰɑɗŮŰŬ ɧŰŬɜ ɚŬɛɓɎɜŮɘ ɢɩɟŬ ŭɘŮɗɜɐɠ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ ɛɏůɤ ȷɂȺ, ɞɘ ɛɞɟűɏɠ ˊɞɡ 

ɛˊɞɟŮɑ ɜŬ ɚɎɓŮɘ ɛɘŬ ȷɂȺ12 ŮɑɜŬɘ ɞɘ ˊŬɟŬəɎŰɤ: 

¶ ȾɞɘɜɞˊɟŬɝɑŬ (Joint Venture): ɀɘŬ ŮˊɘɢŮɑɟɖůɖ ŭɟŬůŰɖɟɘɞˊɞɘŮɑŰŬɘ ůŮ ɛɘŬ ɝɏɜɖ ɢɩɟŬ ɛɏůɤ 

ůɡɜŮɟɔŬůɑŬɠ ɛŮ Űɞˊɘəɏɠ ŮŰŬɘɟŮɑŮɠ. 

¶ ɆŰɟŬŰɖɔɘəɐ ɆɡɛɛŬɢɑŬ (Strategic Alliance): ɀŬəɟɞˊɟɧɗŮůɛɞɠ ůɡɜŮŰŬɘɟɘůɛɧɠ ɛŮ Űɞˊɘəɐ 

ŮˊɘɢŮɘɟɖɛŬŰɘəɐ ɞɜŰɧŰɖŰŬ ɔɘŬ Űɖɜ ŬɜɎˊŰɡɝɖ Űɖɠ Űɞˊɘəɐɠ ŬɔɞɟɎɠ. 

¶ ɂɏɜɖ ŪɡɔŬŰɟɘəɐ: ȼ ŭɖɛɘɞɡɟɔɑŬ əŬɘ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖ ɛɘŬɠ ŮŰŬɘɟŮɑŬɠ ůŰɖɜ Űɞˊɘəɐ ŬɔɞɟɎ 

ˊɞɡ ɧɛɤɠ ŬɜɐəŮɘ Ůɝɞɚɞəɚɐɟɞɡ ůŰɖɜ ɛɖŰɟɘəɐ ɝɏɜɖ ŮŰŬɘɟŮɑŬ ˊŬɟŬɔɤɔɐɠ ŬɜɎ Űɞɜ əɧůɛɞ 

Ʉɞɘɞɘ ŮɑɜŬɘ ɧɛɤɠ ɞɘ ɚɧɔɞɘ ˊɞɡ ɞŭɖɔɞɨɜ ůŰɖɜ ŮˊɘɗɡɛɑŬ ɐ Űɖɜ ŬɜɎɔəɖ ɔɘŬ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ ŮˊɏəŰŬůɖ 

ŮəŰɧɠ Űɤɜ ůɡɜɧɟɤɜ Űɖɠ ɢɩɟŬɠ ˊɟɞɏɚŮɡůɖɠ ůŮ ŬɜŬɕɐŰɖůɖ ɝɏɜɤɜ Ŭɔɞɟɩɜ ɔɘŬ ȷɂȺ; ȺˊɘɔɟŬɛɛŬŰɘəɎ 

ɛˊɞɟɞɨɛŮ ɜŬ ŭɩůɞɡɛŮ Űɘɠ ˊŬɟŬəɎŰɤ ˊɟɞəɚɐůŮɘɠ-ˊɟɞůəɚɐůŮɘɠ:  

¶ ȾɞɟŮůɛɧɠ Űɖɠ ŮɔɢɩɟɘŬɠ ȷɔɞɟɎɠ. ȾɎɗŮ ŬɔɞɟɎ ɏɢŮɘ ɏɜŬ ˊŮˊŮɟŬůɛɏɜɞ ɧɟɘɞ ŬɜɎˊŰɡɝɖɠ, ɎɟŬ 

əŬɘ əɏɟŭɞɡɠ, űɏɟɜɞɜŰŬɠ ɛŮɔŬɚɨŰŮɟɖ Ŭˊɧŭɞůɖ Ŭˊɧ Űɖɜ ŮˊɏəŰŬůɖ ȼ ŬɜŬɕɐŰɖůɖ ɜɏɤɜ 

ȷɔɞɟɩɜ, ɐ ɖ ŮˊɏəŰŬůɖ Űɤɜ ŭɟŬůŰɖɟɘɞŰɐŰɤɜ ůŮ ɝɏɜŮɠ Ŭɔɞɟɏɠ, ˊɟɞɠ ŮɝŮɨɟŮůɖ ɜɏɤɜ 

ɄŮɚŬŰɩɜ, ˊɞɡ ɗŬ ŭɖɛɘɞɡɟɔɐůɞɡɜ ɛɘŬ ɜɏŬ ŭɡɜŬɛɘəɐ ɔɘŬ Űɖɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ ɞɜŰɧŰɖŰŬ. ȼ 

Ŭ́ ɧəŰɖůɖ ˊɚŮɞɜŮəŰɐɛŬŰɞɠ Ůɜɧɠ ɛɞɜŬŭɘəɞɨ əŬɘ ŬɜɩŰŮɟɞɡ ˊɟɞɥɧɜŰɞɠ ɐ ɡˊɖɟŮůɑŬɠ ůŮ ɝɏɜŮɠ 

Ŭɔɞɟɏɠ. 

 

¶ ȼ ȷɜŬɕɐŰɖůɖ ɜɏɤɜ űɡůɘəɩɜ ˊɧɟɤɜ ˊɞɡ ɗŬ Űɖɠ ŮˊɘŰɟɏɣɞɡɜ ɜŬ ŬˊɞəŰɐůŮɘ  ɏɚŮɔɢɞ əŬɘ 

ɘŭɘɞəŰɖůɑŬ ŮˊɎɜɤ Űɞɡɠ, əŬɗɞɟɑɕɞɜŰŬɠ əŬɚɨŰŮɟŬ Űɞ əɧůŰɞɠ ˊŬɟŬɔɤɔɐɠ əŬɘ ŭɘɎɗŮůɖɠ. ȼ 

ŭɟŬůŰɖɟɘɞˊɞɑɖůɖ ůŮ ɢɩɟŮɠ ɛŮ ɛɘəɟɧŰŮɟɖ ŬɜɎˊŰɡɝɖ űɏɟɜŮɘ əŬɘ Űɖ űɗɖɜɧŰŮɟɖ əŬŰŬůəŮɡɐ 

                                                   

12 Dunning John, Global Capitalism, FDI, Competiveness: The Selected Essays of John H. Dunning (John H. Dunning 

Selections), Edward Elgar Pub , 2002 
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Űɤɜ ˊɟɞɥɧɜŰɤɜ ɛɘŬɠ ɀɁȺ, ŬɚɚɎ əŬɘ Űɖ ɓɞɖɗɎŮɘ ůŰɖɜ ŮɡəɞɚɧŰŮɟɖ ůɡɔəɏɜŰɟɤůɖ 

əŮűŬɚŬɑɤɜ ŬɜŬɔəŬɑɤɜ ɔɘŬ Űɖɜ ŬɜɎˊŰɡɝɐ Űɖɠ, ɚɧɔɤ Űɤɜ ˊɟɞůŭɞəɘɩɜ Űɤɜ ŮˊŮɜŭɡŰɩɜ ɔɘŬ 

ŬɡɝɖɛɏɜŬ ɗŮŰɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ əŬɘ ŬˊɞŭɧůŮɘɠ. 

 

¶  ȷɜŬɕɐŰɖůɖ ɆŰɟŬŰɖɔɘəɩɜ ɄŮɟɘɞɡůɘŬəɩɜ ɆŰɞɘɢŮɑɤɜ. ɀŮ ŬɡŰɎ ŮɜɜɞɞɨɛŮ Űɖ ŭɖɛɘɞɡɟɔɑŬ 

Ůɜɧɠ Global Brand, ɛɘŬɠ çŮˊɤɜɡɛɑŬɠè ˊɞɡ ɗŬ ˊɞɡɚɎŮɘ əŬɘ ɛɧɜɞ ɚɧɔɤ ŬɡŰɐɠ. ȼ ˊɟɧůɓŬůɖ 

ůŮ ɏɜŬ ɛŮɔŬɚɨŰŮɟɞ ŭɑəŰɡɞ ŭɘŬɜɞɛɐɠ, ˊɞɡ ɗŬ ɏɢŮɘ ɗŮŰɘəɏɠ ŮˊɘˊŰɩůŮɘɠ ůŰɖɜ ˊɩɚɖůɖ Űɤɜ 

ˊɟɞɥɧɜŰɤɜ Űɖɠ. ɄɟɧůɓŬůɖ ůŮ ɁɏŮɠ ɇŮɢɜɞɚɞɔɑŮɠ. ɆŰɞ ůɨɔɢɟɞɜɞ əɧůɛɞ ŮɑɜŬɘ ˊɞɚɨ ɏɜŰɞɜɖ 

ɖ ŮˊɑŭɟŬůɖ Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ. ȼ ɞˊɞɑŬ çŰɟɏɢŮɘè ŮˊɘűɏɟɞɜŰŬɠ ůɡɜŮɢŮɑɠ ŬɚɚŬɔɏɠ ůŰɞɜ Űɟɧˊɞ 

ˊɞɡ ɕɞɨɛŮ, ŭɟɞɨɛŮ, ɓɘɩɜɞɡɛŮ Űɖɜ ˊɟŬɔɛŬŰɘəɧŰɖŰŬ. ūŰɎɜŮɘ ŭŮ ůŮ ůɖɛŮɑɞ ɜŬ ŮɑɜŬɘ, ůŮ ɏɜŬ 

ɓŬɗɛɧ ɚŬɜɗŬůɛɏɜŬ, ůɡɜɡűŬůɛɏɜɖ ɛŮ Űɖɜ əŬɘɜɞŰɞɛɑŬ.  

 

¶ ɇɏɚɞɠ ɖ ŬɜɎɔəɖ ŬɡŰɐ ɛˊɞɟŮɑ ɜŬ ˊɞɟŮɨŮŰŬɘ Ŭˊɧ Űɖɜ ŬɜɎɔəɖ ɔɘŬ ŬɜŰŬˊɧəɟɘůɖ ɐ ŬɜŰɑŭɟŬůɖ 

ůŮ ŮɡɟɨŰŮɟŮɠ ŮɝŮɚɑɝŮɘɠ, ɧˊɤɠ ɖ ůɨɜŬɣɖ ȹɘŬəɟŬŰɘəɩɜ Ɇɡɛűɤɜɘɩɜ ȹɘŮɗɜɞɨɠ Ⱥɛˊɞɟɑɞɡ, ́ ɞɡ 

Űɞ ŬˊŮɚŮɡɗŮɟɩɜɞɡɜ Ŭˊɧ ˊŮɟɘɞɟɘůɛɞɨɠ, ŭŬůɛɞɨɠ əŬɘ ˊɟɞůŰŬŰŮɡŰɘůɛɧ, ŬɚɚɎ əŬɘ ŬɚɚŬɔɏɠ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ, ˊɞɡ əɎɜɞɡɜ ɛɘŬ ȷɂȺ ɘŭɘŬɑŰŮɟŬ ŭŮɚŮŬůŰɘəɐ əŬɘ ŬˊɞŭɞŰɘəɐ. 

ɇŬ ɛɞɜŰɏɚŬ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ Ŭˊɧ Űɘɠ ɄɞɚɡŮɗɜɘəɏɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ ɔɘŬ Űɖɜ 

ɡˊɞůŰɐɟɘɝɖ ɐ Ŭˊɧɟɟɘɣɖ Űɞɡ ŮˊɘɢŮɘɟɖɛŬŰɘəɞɨ ˊɚɎɜɞɡ ɛɘŬɠ ȷɂȺ, ŮŭɟɎɕɞɜŰŬɘ ůŮ ůŰɟŬŰɖɔɘəɏɠ 

ŬɜŬɚɨůŮɘɠ Űɞɡ ŮɝɤŰŮɟɘəɞɨ ˊŬɟɎɔɞɜŰŬ, Űɧůɞ ůŮ ɛɑəɟɞ ɧůɞ əŬɘ ůŮ ɛɎəɟɞ ŮˊɘɢŮɘɟɖɛŬŰɘəɧ 

ˊŮɟɘɓɎɚɚɞɜ, ɛɏůŬ Ŭˊɧ ŮɟɔŬɚŮɑŬ-ŰŮɢɜɘəɏɠ ɧˊɤɠ ŬɡŰɏɠ Űɤɜ PEST-DG, SWOT, Porter. Ⱦɞɘɜɧɠ 

ůŰɧɢɞɠ ŮɑɜŬɘ ɖ ŮɜŭŮɚŮɢɐɠ ŬɜɎɚɡůɖ Űɤɜ ɡˊɧ Ůˊɏɜŭɡůɖ Ŭɔɞɟɩɜ-ɞɘəɞɜɞɛɘɩɜ, ɤɠ ˊɟɞɠ Űɖ 

ɓɘɤůɘɛɧŰɖŰŬ, Űɘɠ Ůɜŭɞ-ŮˊɘɢŮɘɟɖůɘŬəɏɠ ůɡɜŬɚɚŬɔɏɠ əŬɘ ůɡɜɏɟɔŮɘŮɠ əŬɘ Űɏɚɞɠ Űɖɜ ɛɏůɞ-

ɛŬəɟɞˊɟɧɗŮůɛɖ əŮɟŭɞűɞɟɑŬ Űɖɠ. 

  

1.4 ȷɂȺ Ⱥɘůɟɞɏɠ ï Ⱥəɟɞɏɠ əŬɘ ȷˊɞɗɏɛŬŰŬ 

Ƀɘ ȷɂȺ ɛŮŰɟɞɨɜŰŬɘ ˊɞůɞŰɘəɎ Űɧůɞ ůŮ ŮˊɑˊŮŭɞ ɄɞɚɡŮɗɜɘəɩɜ ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɃɜŰɞŰɐŰɤɜ, ŬɚɚɎ 

əŬɘ ůŮ ůɡɜɞɚɘəɧ ŬɜɎ ɞɘəɞɜɞɛɑŬ ŮˊɑˊŮŭɞ əŬɘ ˊŮɟɘɔɟɎűɞɜŰŬɘ ůŰɞ Ƚůɞɕɨɔɘɞ Ʉɚɖɟɤɛɩɜ əɎɗŮ ɢɩɟŬɠ. 

ȾŬŰŬɔɟɎűɞɜŰŬɘ əŬɘ ɛŮŰɟɞɨɜŰŬɘ ɤɠ Ⱥɘůɟɞɏɠ əŬɘ Ⱥəɟɞɏɠ ȷɂȺ (Inflows-Outward FDI), ŬɜɎɚɞɔŬ ɛŮ 

Űɖ ɢɩɟŬ ɡˊɞŭɞɢɐɠ Űɞɡɠ ɐ Űɖ ɢɩɟŬ ˊɟɞɏɚŮɡůɐɠ Űɞɡɠ, ɧˊɤɠ ŬɜŬűɏɟɗɖəŮ əŬɘ ˊŬɟŬˊɎɜɤ, Ůɜɩ ɛɘŬ 
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ŬəɧɛŬ ˊɞůɞŰɘəɐ Űɞɡɠ ɛɏŰɟɖůɖ ɔɑɜŮŰŬɘ ɛŮ ɓɎůɖ Űɞ ůɨɜɞɚɞ Űɤɜ ŬˊɞɗŮɛŬŰɘəɩɜ ȷɂȺ (Stock FDI) 

ˊɞɡ ɓɟɑůəɞɜŰŬɘ ůŮ əɎɗŮ ɢɩɟŬ ɛɘŬ ŭŮŭɞɛɏɜɖ ůŰɘɔɛɐ ɐ əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ ɛɘŬɠ əŬɗɞɟɘůɛɏɜɖɠ 

ɢɟɞɜɘəɐɠ ˊŮɟɘɧŭɞɡ.  

Ƀɘ ɛŮŰɟɐůŮɘɠ ŬɡŰɏɠ ŮɑɜŬɘ ˊɞɚɨ ůɖɛŬɜŰɘəɏɠ ɔɘŬŰɑ ɛŬɠ ŭŮɑɢɜɞɡɜ ŰŬ ˊɞůɞŰɘəɎ əŬɘ ˊɞɘɞŰɘəɎ 

ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɤɜ ɞɘəɞɜɞɛɘɩɜ, ŬɚɚɎ ŮɑɜŬɘ Ůˊɑůɖɠ ˊɞɚɨ əɟɑůɘɛŮɠ ɔɘŬŰɑ ɛŬɠ ɡˊɞŭŮɘəɜɨɞɡɜ Űɖɜ 

ŰɎůɖ Űɖɠ ˊŬɔəɞůɛɘɞˊɞɑɖůɖɠ. ȷˊɧ Űɖɜ ˊɚŮɡɟɎ Űɤɜ Ůɘůɟɞɩɜ, űŬɑɜŮŰŬɘ Űɞ əŬŰɎ ˊɧůɞ ɛɑŬ ɞɘəɞɜɞɛɑŬ 

ŬˊɞŰŮɚŮɑ ˊɧɚɞ ɏɚɝɖɠ ɐ ɧɢɘ ɔɘŬ ŮˊŮɜŭɨůŮɘɠ, ŬɚɚɎ əŬɘ Ůɝɖɔɞɨɜ Űɖɜ ŬɜɎˊŰɡɝɐ Űɖɠ, Űɧůɞ ˊɞůɞŰɘəɎ, 

ɧůɞ əŬɘ ˊɞɘɞŰɘəɎ ŬɜɎɚɞɔŬ ɛŮ Űɞɜ əɚɎŭɞ ůŰɞɜ ɞˊɞɑɞ ɚŬɛɓɎɜɞɡɜ ɢɩɟŬ ɞɘ ȷɂȺ. ȷˊɧ Űɖɜ Ɏɚɚɖ 

ˊɚŮɡɟɎ, ŮəŮɑɜɖ Űɤɜ Ůəɟɞɩɜ, ɛˊɞɟɞɨɛŮ ɜŬ ŮɝɎɔɞɡɛŮ ůɡɛˊŮɟɎůɛŬŰŬ ɔɘŬ Űɖɜ ˊɞůɞŰɘəɐ əŬɘ ˊɞɘɞŰɘəɐ, 

ŬɜɎɚɞɔŬ ɛŮ Űɞɜ ŰɞɛɏŬ, ŭɘŮɗɜɐ ŮˊɏəŰŬůɖ (internationalization) Űɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ 

ɛɘŬɠ ɢɩɟŬɠ. 

 

1.5 ȷɂȺ: ɇŮɢɜɞɚɞɔɘəɐ ɀŮŰŬűɞɟɎ əŬɘ ȹɘɎɢɡůɖ 

ɆŰɞ ůɨɔɢɟɞɜɞ əɧůɛɞ ɞ ɟɡɗɛɧɠ ŬɜɎˊŰɡɝɖɠ ɛɘŬɠ ɞɘəɞɜɞɛɑŬɠ ŮɑɜŬɘ Ůɝɖɔɐůɘɛɞɠ Ŭˊɧ Űɖɜ ˊɞɘɧŰɖŰŬ əŬɘ 

ˊɞůɧŰɖŰŬ Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑ, ŬɚɚɎ əŬɘ Űɖɠ ŰŮɢɜɞɔɜɤůɑŬɠ ˊɞɡ ŭɘŬɢŮɘɟɑɕŮŰŬɘ, 

ŮəɛŮŰŬɚɚŮɨŮŰŬɘ əŬɘ ˊŬɟɎɔŮɘ. ȺɝɖɔŮɑ Ůˊɑůɖɠ Űɖɜ Ůɝɏɚɘɝɖ əŬɘ əɡɟɘŬɟɢɑŬ ŬɡŰɞɨ ˊɞɡ ɞɜɞɛɎɕɞɡɛŮ  

ŭɡŰɘəɧɠ ˊɞɚɘŰɘůɛɧɠ, ɏɜŬɜŰɘ Űɤɜ ɡˊɞɚɞɑˊɤɜ Űɞɡ ˊɚŬɜɐŰɖ. 13 

ȹŮɜ ɡˊɎɟɢŮɘ ɏɜɜɞɘŬ ˊɘɞ ůɡɜɡűŬůɛɏɜɖ ɛŮ Űɘɠ ȷɂȺ Ŭˊɧ ŬɡŰɐ Űɖɠ ɇŮɢɜɞɚɞɔɘəɐɠ ɀŮŰŬűɞɟɎɠ əŬɘ Űɖɠ 

ȹɘɎɢɡůɖɠ ˊɞɡ ŬɡŰɐ ŮˊɘűɏɟŮɘ ůŰɖɜ Űɞˊɘəɐ ŬɔɞɟɎ (Spillover Effect)14. Ƀɘ ȷɂȺ ŬˊɞŰŮɚɞɨɜ Űɞɜ ˊɚɏɞɜ 

ůɖɛŬɜŰɘəɧ Űɟɧˊɞ ɛŮŰŬűɞɟɎɠ əŬɘ ŭɘɎɢɡůɖɠ ŰŮɢɜɞɚɞɔɑŬɠ ˊŬɔəɞůɛɑɤɠ, Ůɜɩ Ŭˊɧ Űɖɜ Ɏɚɚɖ ɖ 

ɛŮŰŬűɞɟɎ ŰŮɢɜɞɚɞɔɑŬɠ ŬˊɞŰŮɚŮɑ Űɞ ůɡɜŭŮŰɘəɧ əɟɑəɞ ŬɜɎɛŮůŬ ůŰɘɠ ȷɂȺ əŬɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ 

                                                   

13 Glass, Amy Jocelyn; Saggi, Kamal, (1999), ñMultinational firms and technology transferò, Policy, Research 
working paper; no. WPS 2067. Washington, DC: World Bank. ȷɜŬəŰɐɗɖəŮ ůŰɘɠ 20/5/2015 

http://documents.worldbank.org/curated/en/1999/02/438592/multinational-firms-technology-transfer,   

14 Ƀ ɧɟɞɠ Spillover (Effect) ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ Űɧůɞ ɔɘŬ Űɖɜ ɏəűɟŬůɖ Űɖɠ ŭɘɎɢɡůɖɠ ɇŮɢɜɞɚɞɔɘəɐɠ ɧůɞ əŬɘ ɄŬɟŬɔɤɔɘəɐɠ 

ɀŬŰŬűɞɟɎɠ  
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ŬɜɎˊŰɡɝɖ (Borenszteim et al. 1998; Lim, 2001)15 Űɖ ɓŮɚŰɑɤůɖ, ŬɜŬɓɎɗɛɘůɖ  Űɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ 

əŬɘ ɛŮɔɏɗɡɜůɖ Űɞɡ ȷȺɄ Űɤɜ ɞɘəɞɜɞɛɘɩɜ ɡˊɞŭɞɢɐɠ. (Hermes and Lensink, 2003; Varamini and 

Vu, 2007)16.  ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ  Buckley, Clegg, & Wang, (2010), ɖ ůɢɏůɖ ɛŮŰŬɝɨ Ůɘůɟɞɩɜ FDI 

əŬɘ ȹɘɎɢɡůɖɠ ŭɖɛɘɞɡɟɔŮɑŰŬɘ ɢɤɟɑɠ ɜŬ ɡˊɎɟɢŮɘ ɎɛŮůɖ Ůɛˊɞɟɘəɐ ůɢɏůɖ ɐ ůɡɜŭɘŬɚɚŬɔɐ ŬɜɎɛŮůŬ 

ůŰɘɠ FOE əŬɘ Űɘɠ LOE 17 , əŬɘ  çŮəűɟɎɕŮɘ Űɖɜ ŮˊɑŭɟŬůɖ Űɖɠ ˊŬɟɞɡůɑŬɠ Ⱥɝɤɢɩɟɘɤɜ ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ 

ɃɜŰɞŰɐŰɤɜ, FOE, ˊɎɜɤ ůŰɖɜ ˊŬɟŬɔɤɔɘəɧŰɖŰŬ Űɤɜ ŬɜŰɑůŰɞɘɢɤɜ Ůɔɢɩɟɘɤɜ LOE.è  

ũɘŬ Űɘɠ ɢɩɟŮɠ ɡˊɞŭɞɢɐɠ ɎɚɚɤůŰŮ, ɞ əɡɟɘɧŰŮɟɞɠ ɚɧɔɞɠ Űɞɡ ɜŬ ŭɩůɞɡɜ ɘůɢɡɟɎ əɑɜɖŰɟŬ ůŮ 

ˊɞɚɡŮɗɜɘəɏɠ ŮŰŬɘɟŮɑŮɠ ɔɘŬ ɜŬ ŮˊŮɜŭɨůɞɡɜ ůŰɖ ɢɩɟŬ Űɞɡɠ əŬɘ ɘŭɘŬɑŰŮɟŬ ůŮ ŰŮɢɜɞɚɞɔɘəɞɨɠ ŰɞɛŮɑɠ 

ŮɑɜŬɘ ɖ ˊŮˊɞɑɗɖůɖ ɧŰɘ ɞɘ ůɡɔəŮəɟɘɛɏɜŮɠ ȷɂȺ əŬɘ ɞɘ ŰŮɢɜɞɚɞɔɘəɏɠ ɛŮŰŬűɞɟɏɠ ˊɞɡ ɗŬ Űɘɠ 

Ŭəɞɚɞɡɗɐůɞɡɜ, ɗŬ Ůˊɘűɏɟɞɡɜ ůɖɛŬɜŰɘəɏɠ ɛŬəɟɞɞɘəɞɜɞɛɘəɏɠ əŬɘ ɛɘəɟɞɞɘəɞɜɞɛɘəɏɠ ɤűɏɚŮɘŮɠ, ɔɘŬ 

Űɖɜ ŬɜɎˊŰɡɝɖ Űɖɠ ɢɩɟŬɠ, Űɧůɞ ůŮ ɛɎəɟɞ ɧůɞ əŬɘ ůŮ ɛɑəɟɞ ɞɘəɞɜɞɛɘəɧ ŮˊɑˊŮŭɞ.18 

ɆŮ ɛŬəɟɞɞɘəɞɜɞɛɘəɧ ŮˊɑˊŮŭɞ ŬɡŰɏɠ ɛŮŰŬűɟɎɕɞɜŰŬɘ ůŮ Ŭɨɝɖůɖ Űɖɠ ŬˊŬůɢɧɚɖůɖɠ ɛŮ ˊɞɘɞŰɘəɐ 

ŬɜŬɓɎɗɛɘůɖ Űɖɠ ŰŮɢɜɘəɐɠ, ŰŮɢɜɞɚɞɔɘəɐɠ ŮəˊŬɑŭŮɡůɖɠ əŬɘ ŮɝŮɘŭɑəŮɡůɖɠ ˊɞɡ ɗŬ ŮˊɘűɏɟŮɘ ɜɏŬ 

Ŭɨɝɖůɖ Űɤɜ ŮˊŮɜŭɡŰɘəɩɜ Ůɘůɟɞɩɜ, əŬɘ ɞɘ ɞˊɞɑŮɠ ɗŬ ŭɖɛɘɞɡɟɔɐůɞɡɜ ɏɜŬɜ ɗŮŰɘəɧ ɞɘəɞɜɞɛɘəɧ əɨəɚɞ 

ŬɜɎˊŰɡɝɖɠ ɛŮɔɏɗɡɜůɖɠ ɛŮ ůŰŬɗŮɟɞˊɞɑɖůɖ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ, Ŭɨɝɖůɖ Űɖɠ 

əŬŰŬɜɎɚɤůɖɠ əŬɘ Űɤɜ ŬɜŰɑůŰɞɘɢɤɜ űɞɟɞɚɞɔɘəɩɜ Ůůɧŭɤɜ əŬɘ Ůɜ ŰɏɚŮɘ ɛŮɔɏɗɡɜůɖ Űɞɡ ȷȺɄ əŬɘ Űɖɠ 

ůɡɜɞɚɘəɐɠ ŮˊŮɜŭɡŰɘəɐɠ ŬɝɘɞˊɘůŰɑŬɠ Űɖɠ ɢɩɟŬɠ. 

ɆŮ ɛɘəɟɞɞɘəɞɜɞɛɘəɧ ŮˊɑˊŮŭɞ ɡˊɞůŰɖɟɑɢŰɖəŮ ɧŰɘ ůŰɘɠ ɢɩɟŮɠ ɡˊɞŭɞɢɐɠ, ɞɘ Ůɘůɟɞɏɠ ȷɂȺ  

ˊɟɞůűɏɟɞɡɜ ȹɘɎɢɡůɖ (Technology / Productivity Spillovers) Űɤɜ ɛŮŰŬűŮɟɧɛŮɜɤɜ ŰŮɢɜɞɚɞɔɘɩɜ 

                                                   

15 Borenszteim E., De Gregorio J., Lee J.W. (1998), ñHow does foreign direct investment affect economic growth?ò, 

Journal of International Economics, 45, pp. 115-135 

Lim E., (2001), ñDeterminants of, and the relation between, foreign direct investment and growth: a summary of the 
recent literatureò, International Monetary Fund Working Paper, Middle Eastern Depertment 

16 Hermes N. and Lensink R., (2003), ñForeign direct investment, financial development and economic growthò, 

Journal of Development Studies, 40 (1), pp. 142-163 

Varamini H, Vu T., (2007), ñForeign direct investment in Vietnam and itôs impact on economic growthò, International 

Journal of Business Research, 7 (6), pp.132-139 

17 FOE: Foreign Owned Entities, LOE: Local Owned Entities 

18 Paus Eva A., Gallagher Kevin P., The Missing Links between Foreign Investments and Development: Lessons from 

Costa Rica and Mexico, Global Development and Enviroment Institute Working Paper No.06-01, February 2006 
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ˊɞɡ űɏɟɜɞɡɜ ɞɘ ˊɞɚɡŮɗɜɘəɏɠ ɞɜŰɧŰɖŰŮɠ (ŰŮɢɜɞɔɜɤůɑŬ, ɛɎɟəŮŰɘɜɔə, ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ˊɟŬəŰɘəɏɠ) 

ɩůŰŮ ɜŬ ɡɘɞɗŮŰɖɗɞɨɜ Ŭˊɧ Űɘɠ ŮɔɢɩɟɘŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ (LOE), ůɨɛűɤɜŬ ɛŮ Űɞɜ Cave (1971,1974)19 

əŬɘ Ůɜ ůɡɜŮɢŮɑŬ Ŭˊɧ Űɞɡɠ Buckley, Clegg, & Wang, (2010)20,ŬɚɚɎ əŬɘ ɧŰɘ ɚɧɔɤ Űɞɡ Ŭɡɝɖɛɏɜɞɡ 

ŬɜŰŬɔɤɜɘůɛɞɨ Ŭˊɧ Űɖɜ Ůɑůɞŭɞ Űɤɜ ˊɞɚɡŮɗɜɘəɩɜ ůŰɖ ɢɩɟŬ ɗŬ ɛŮŰŬůɢɖɛŬŰɘůŰɞɨɜ əŬɘ ɞɘ ŮɔɢɩɟɘŮɠ 

ŮˊɘɢŮɘɟɐůŮɘɠ ɡɘɞɗŮŰɩɜŰŬɠ ˊɘɞ ŬɜŰŬɔɤɜɘůŰɘəɎ ˊŬɟŬɔɤɔɘəɎ ɛɞɜŰɏɚŬ, Ůɜɩ ůŮ ŭŮɨŰŮɟɞ ɢɟɧɜɞ ɗŬ 

ɛˊɞɟɞɨůŬɜ ɜŬ ŬɜŬˊŰɡɢɗɞɨɜ əŬɘ ŮɔɢɩɟɘŮɠ ˊɟɤŰɧŰɡˊŮɠ ŰŮɢɜɞɚɞɔɑŮɠ, ɩůŰŮ ɜŬ ŭɖɛɘɞɡɟɔɖɗɞɨɜ 

ŮɔɢɩɟɘŮɠ ˊɞɚɡŮɗɜɘəɏɠ ŮŰŬɘɟŮɑŮɠ, ɞɘ ɚŮɔɧɛŮɜŮɠ ȺɀNEs (Emerging Markets Multinationals 

Enterprises).  

Ƀɘ ˊɞɚɡŮɗɜɘəɏɠ ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɞɜŰɧŰɖŰŮɠ ůɡɔəŮɜŰɟɩɜɞɡɜ Űɖɜ ˊɟɞůɞɢɐ əŬɘ Űɖ ŭɟŬůŰɖɟɘɧŰɖŰɎ 

Űɞɡɠ ůŮ əɚɎŭɞɡɠ ˊɞɡ ŮɛˊŮɟɘɏɢɞɡɜ ɡɣɖɚɧ ˊɞůɞůŰɧ R&D ůŮ ůɢɏůɖ ɛŮ Űɘɠ ˊɤɚɐůŮɘɠ, əŬɗɩɠ əŬɘ ɏɜŬ 

ɡɣɖɚɧ ˊɞůɞůŰɧ ŮɟɔŬɕɞɛɏɜɤɜ ɛŮ ŮɝŮɘŭɘəŮɡɛɏɜŬ ŰŮɢɜɘəɎ əŬɘ ŮˊŬɔɔŮɚɛŬŰɘəɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ. Ƀ 

ɚɧɔɞɠ ŮɑɜŬɘ ɔɘŬ ɜŬ ɛˊɞɟɏůɞɡɜ ɜŬ ŮəɛŮŰŬɚɚŮɡŰɞɨɜ ŰŬ ɔɜɤůɘŬəɎ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ (Knowledge 

based Assets) ůŮ ɧɚŮɠ ɐ ůŮ ɧůɞ Űɞ ŭɡɜŬŰɧɜ ˊŮɟɘůůɧŰŮɟŮɠ Ŭˊɧ Űɘɠ Ŭɔɞɟɏɠ ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ. 

ȷˊɧ Űɖɜ Ɏɚɚɖ ˊɚŮɡɟɎ ɧɛɤɠ, ɧɚŬ ŬɡŰɎ ŰŬ ɔɜɤůɘŬəɎ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ, ŭŮɜ ŬűɞɛɞɘɩɜɞɜŰŬɘ ɛŮ 

Űɞɜ ɑŭɘɞ ɟɡɗɛɧ ɐ ˊɎɜŰŬ ůŮ ɘəŬɜɎ ŮˊɑˊŮŭŬ ɩůŰŮ ɜŬ ɛɘɚɎɛŮ ɔɘŬ ȹɘɎɢɡůɖ. ȺɜŭŮɘəŰɘəɎ, ɞɘ Buckley, 

Clegg, & Wang, (2010), ŬɜŬűɏɟɞɡɜ ɢŬɟŬəŰɖɟɘůŰɘəɎ ˊɤɠ çéɖ ˊɞɚɡˊɚɞəɧŰɖŰŬ Űɞɡ ūŬɘɜɞɛɏɜɞɡ 

Űɖɠ ȹɘɎɢɡůɖɠ ˊɟɞəŬɚŮɑ Űɖɜ Ɏˊɞɣɖ Űɞɡ Laissez-Faire, ˊɤɠ ɧɚŮɠ ɞɘ Ůɘůɟɞɏɠ ȷɂȺ ůŮ ɧɚɞɡɠ Űɞɡɠ 

Űɨˊɞɡɠ Űɖɠ ɓɘɞɛɖɢŬɜɑŬɠ ŮɑɜŬɘ Ůɝɑůɞɡ ˊɞɚɨŰɘɛŮɠ ůŮ ɚɧɔɞɡɠ ɞűŮɚɩɜ ˊŬɟŬɔɤɔɘəɐɠ ŭɘɎɢɡůɖɠ.è 

ȰɜŬɠ Űɟɧˊɞɠ ŬˊɞŰɑɛɖůɖɠ Űɖɠ ŰŮɢɜɞɚɞɔɘəɐɠ ɛŮŰŬűɞɟɎɠ ŮɑɜŬɘ ůŰɖ ɓɎůɖ Űɤɜ ŬŭŮɘɩɜ ɢɟɐůɖɠ ˊɞɡ 

ŮəɢɤɟɞɨɜŰŬɘ ŬɜɎɛŮůŬ ůŮ ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɞɜŰɧŰɖŰŮɠ. ȷˊɧ ŬɡŰɐ ˊŬɑɟɜɞɡɛŮ ŭɨɞ ˊɞɚɨ ŮɜŭɘŬűɏɟɞɜŰŬ 

ůŰɞɘɢŮɑŬ. ɄɟɩŰɞɜ, Űɞ 75% Űɤɜ ŮŰɐůɘɤɜ ˊɚɖɟɤɛɩɜ ŬŭŮɘɩɜ ɢɟɐůŮɤɠ21 ůŮ ˊŬɔəɧůɛɘŬ əɚɑɛŬəŬ 

ˊɟɞɏɟɢɞɜŰŬɘ Ŭˊɧ Ůɜŭɞ-ŮŰŬɘɟɘəɏɠ ůɡɜŬɚɚŬɔɏɠ22. ȹŮɨŰŮɟɞɜ, ɧŰɘ ŬəɧɛŬ əŬɘ ůŰɞ ɡˊɧɚɞɘˊɞ ˊɞůɞůŰɧ 

                                                   

19 Caves, R. E. (1971). International corporations: the industrial economics of foreign investment. Economica, 

38(149), pp. 1-27 

Caves, R. E. (1974). Multinational firms, competition, and productivity in host-country markets. Economica, 41(162), 
pp. 176-193.   

20 Buckley, P. J., Wang, C., & Clegg, J. (2010), ñThe impact of foreign ownership, local ownership and industry 

characteristics on spillover benefits from foreign direct investment in Chinaò. In P. J. Buckley (Org.), ñForeign direct 

investment, China and the world economyò, Palgrave Macmillan, London, pp. 305-326 

21 Royalty Agreements 

22 Intra-firm transactions. ȹɖɚŬŭɐ, ɛŮŰŬɝɨ ɛɖŰɟɘəɐɠ əŬɘ ɗɡɔŬŰɟɘəɩɜ ŮŰŬɘɟŮɘɩɜ. 
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ˊɞɡ ŬűɞɟɎ ŰŮɢɜɞɚɞɔɘəɏɠ ɛŮŰŬűɞɟɏɠ ɛŮŰŬɝɨ ŬɜŮɝɎɟŰɖŰɤɜ ŮŰŬɘɟŮɘɩɜ ŮɛˊɚɏəɞɜŰŬɘ ɎɛŮůŬ ɐ ɏɛɛŮůŬ 

ˊɞɚɡŮɗɜɘəɏɠ. ȷˊɧ ŰŬ ŭɨɞ ˊŬɟŬˊɎɜɤ ůŰɞɘɢŮɑŬ ɛˊɞɟɞɨɛŮ ɜŬ ŮɝŬɔɎɔɞɡɛŮ ɏɜŬ ŬůűŬɚɏɠ ůɡɛˊɏɟŬůɛŬ: 

Ƀɘ MNEs ɧɢɘ ɛɧɜɞ əɡɟɘŬɟɢɞɨɜ ɞɚɞəɚɖɟɤŰɘəɎ ˊɎɜɤ ůŰɖɜ ŰŮɢɜɞɚɞɔɑŬ əŬɘ Űɖ, ŬɚɚɎ əŬɘ ɞ əɡɟɑŬɟɢɞɠ 

Űɟɧˊɞɠ ɛŮŰŬűɞɟɎ Űɖɠ ŬűɞɟɎ ůŮ ɏɜŬ ˊɞɚɨ ɡɣɖɚɧ ˊɞůɞůŰɧ Űɖɜ ˊɟɞůŰŬŰŮɡɧɛŮɜɖ ɛŮŰŬűɞɟɎ Űɖɠ ɤɠ 

ůɡɛˊɚɐɟɤɛŬ ɛɘŬɠ ODI, ɛŮɘɩɜɞɜŰŬɠ Űɖɜ ŮˊɑŭɟŬůɖ Űɖɠ ɧˊɞɘŬɠ ȹɘɎɢɡůɐ Űɖɠ (spillover) ůŰɖ ɢɩɟŬ, 

ůŮ ɓɟŬɢɡˊɟɧɗŮůɛɞ ŰɞɡɚɎɢɘůŰɞɜ ɢɟɞɜɘəɧ ɞɟɑɕɞɜŰŬ.  

ũɘŬ Űɞ ɚɧɔɞ ŬɡŰɧ ɞɘ Buckley and Ruane (2010)23 ˊɟɞŰɟɏˊɞɡɜ Űɖɜ ɡɘɞɗɏŰɖůɖ ŰŮůůɎɟɤɜ ɓŬůɘəɩɜ 

Ŭɟɢɩɜ ůŮ ɧůɞɡɠ ɢŬɟɎůůɞɡɜ ˊɞɚɘŰɘəɏɠ (policymakers): 

1. ȺɑɜŬɘ ůɖɛŬɜŰɘəɧ ɜŬ əŬŰŬɜɞɞɨɜ ɧŰɘ ɖ ɢɎɟŬɝɖ ůŰɟŬŰɖɔɘəɐɠ ůŰɘɠ MNEs ŭŮɜ ŮɑɜŬɘ Űɞˊɘəɐ ɐ 

ˊŮɟɘűŮɟŮɘŬəɐ, ŬɚɚɎ ˊŬɔəɧůɛɘŬ. Ƀɘ ɢɩɟŮɠ ɡˊɞŭɞɢɐɠ ˊɟɏˊŮɘ ɜŬ ŮůŰɘɎɕɞɡɜ ˊɟɞůŮəŰɘəɎ 

ˊɞɘɞɡɠ ˊɧɟɞɡɠ Űɞɡɠ ɗŬ ůɡɜŭɡɎɕɞɡɜ ɛŮ ŬɜŰɑůŰɞɘɢɞɡɠ ˊɧɟɞɡɠ Űɤɜ MNEs ɩůŰŮ ɜŬ ŮˊɘŰɨɢɞɡɜ 

ůɡɜɏɟɔŮɘŮɠ ˊɞɡ ɗŬ Ŭˊɞűɏɟɞɡɜ ŭɘɎɢɡůɖ ůŰɘɠ LOE. 

 

2. ɁŬ Ůəˊɞɜɞɨɜ ˊɟɞůŮəŰɘəɏɠ ɛŮɚɏŰŮɠ-ŬɜŬɚɨůŮɘɠ əɧůŰɞɡɠ-ɞűɏɚɞɡɠ əŬɘ ɜŬ Ŭůəɞɨɜ 

ůŰɟŬŰɖɔɘəɐ ŭɘŬˊɟŬɔɛɎŰŮɡůɖ ˊɞɡ ŮɑɜŬɘ ŬˊŬɟŬɑŰɖŰŬ ůŰɞɘɢŮɑŬ ɩůŰŮ ɜŬ ɡˊɎɟɢŮɘ 

ŮˊɘɚŮəŰɘəɧŰɖŰŬ ɏɟɔɤɜ (projects) ůŰɖ ɓɎůɖ əɚŬŭɘəɐɠ əŬɗɞŭɐɔɖůɐɠ Űɞɡɠ. 

 

3. ɁŬ ůɡɜŭɡɎɕɞɡɜ ůɤůŰɎ, əŬɘ ůŰɖɟɘɔɛɏɜŬ ůŮ əɟɘŰɐɟɘŬ Ŭˊɧŭɞůɖɠ, Űɞ ůɢŮŭɘŬůɛɧ Űɧůɞ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ɧůɞ əŬɘ űɞɟɞɚɞɔɘəɩɜ əɘɜɐŰɟɤɜ, ɛŮ Űɟɧˊɞ ŰɏŰɞɘɞ ɩůŰŮ ɜŬ 

ŮɝŬůűŬɚɑůɞɡɜ ɗŮŰɘəɏɠ ŮˊɘˊŰɩůŮɘɠ əŬɘ ŬˊɞŰŮɚɏůɛŬŰŬ ůŰɘɠ LOE. 

 

4. ɁŬ ŭɘŮɜŮɟɔɞɨɜ ůɡɜŮɢɐ əŬɘ Ŭɝɘɞɚɞɔɘəɐ ́ ŬɟŬəɞɚɞɨɗɖůɖ Űɤɜ ŬˊɞŰŮɚŮůɛɎŰɤɜ Űɤɜ ɏɟɔɤɜ.(b) 

sectoral directions require selectivity projects, considering a careful cost-benefit analysis 

and strategic bargaining 

                                                   

23 Buckley, P. J., & Ruane, F., (2010), ñForeign direct investment in Ireland: policy implications for emerging 

economiesò. In P. J. Buckley (Org.), ñForeign direct investment, China and the world economyò London: Palgrave 

Macmillan, London, pp. 365-385 
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1.6 ȾŬŰɖɔɞɟɘɞˊɞɑɖůɖ ȷɔɞɟɩɜ24 

ɄɞɘŮɠ ŮɑɜŬɘ ɧɛɤɠ ɞɘ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ, ˊɤɠ Űɘɠ ŬɜŰɘɚŬɛɓŬɜɧɛŬůŰŮ, Űɘɠ əŬŰŬɔɟɎűɞɡɛŮ əŬɘ 

Űɘ ŬɜŰɘˊɟɞůɤˊŮɨɞɡɜ; 

ɄɟɧəŮɘŰŬɘ ɔɘŬ ɛɘŬ ɛŮɔɎɚɖ ůɡɕɐŰɖůɖ, Ŭűɞɨ ɖ əŬŰŬɜɞɛɐ Űɤɜ ɢɤɟɩɜ ŬɜɎɚɞɔŬ ɛŮ Űɖɜ ɞɘəɞɜɞɛɘəɐ 

Űɞɡɠ ɗɏůɖ, ˊŮɟɘɚŬɛɓɎɜŮɘ ˊɞɚɚɏɠ əŬɘ ŭɘŬűɞɟŮŰɘəɏɠ ŮɟɛɖɜŮɑŮɠ. ɆŰɖɜ ˊŬɟɞɨůŬ ŮɟɔŬůɑŬ ɗŬ 

ůŰɖɟɘɢŰɞɨɛŮ ůŰɖɜ əŬŰɖɔɞɟɘɞˊɞɑɖůɖ Űɖɠ MSCI Űɖɜ ɞˊɞɑŬ ŬˊɞŭɏɢŮŰŬɘ əŬɘ ɖ UNCTAD 

ɝŮɢɤɟɑɕɞɜŰŬɠ Űɘɠ ɞɘəɞɜɞɛɑŮɠ ůŮ ŰɟŮɘɠ ɓŬůɘəɏɠ əŬŰɖɔɞɟɑŮɠ ɛŮ ůɡɔəŮəɟɘɛɏɜŬ əɟɘŰɐɟɘŬ, ɧˊɤɠ ŬɡŰɎ 

ŮɛűŬɜɑɕɞɜŰŬɘ ůŰɞ ɄɑɜŬəŬɠ 1.6. 1: 

¶ ȷɜŬˊŰɡůůɧɛŮɜŮɠ (Frontier)  

¶ ȷɜŬŭɡɧɛŮɜŮɠ (Emerging)  

¶ ȷɜŬˊŰɡɔɛɏɜŮɠ (Advanced - Developed) 

ɄɑɜŬəŬɠ 1.6. 1: ȾŬŰɖɔɞɟɘɞˊɞɑɖůɖ ȷɔɞɟɩɜ ůɨɛűɤɜŬ ɛŮ Űɖɜ MSCI 

 

Ʉɖɔɐ: The Wall Street Journal, MSCI 

                                                   

24 MSCI Market Classification Framework, June 2014, MSCI Index Research, 2014 retrieved 16/5/2015 from 
https://www.msci.com/documents/1296102/1330218/MSCI_Market_Classification_Framework.pdf/d93e536f-cee1-

4e12-9b69-ec3886ab8cc8 
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ɆɨɛűɤɜŬ ɛŮ ŬɡŰɐ Űɖɜ əŬŰɖɔɞɟɘɞˊɞɑɖůɖ Űɖɠ MSCI, ɛɑŬɠ ŮŰŬɘɟŮɑŬɠ ˊŬɟɞɢɐɠ ŭŮŭɞɛɏɜɤɜ 

ˊŬɔəɞůɛɑɤɜ ŭŮɘəŰɩɜ, ɡˊɎɟɢɞɡɜ ŰɟɑŬ əɟɘŰɐɟɘŬ ɔɘŬ ɜŬ ɡˊɞɚɞɔɘůŰŮɑ ɛɘŬ ɞɘəɞɜɞɛɑŬ: Ŭ) Ƀɘəɞɜɞɛɘəɐ 

ȷɜɎˊŰɡɝɖ, ɓ) ɀɏɔŮɗɞɠ əŬɘ ɅŮɡůŰɧŰɖŰŬ əŬɘ ɔ) ɄɟɞůɓŬůɘɛɧŰɖŰŬ ůŰɘɠ ȷɔɞɟɏɠ, əŬɗɩɠ əŬɘ Ůˊɘɛɏɟɞɡɠ 

ŭŮɑəŰŮɠ ˊɞɡ ɜŬ ˊɟɞůŭɘɞɟɑɕɞɡɜ Ŭəɟɘɓɩɠ ŰŬ ɓŬůɘəɎ əɟɘŰɐɟɘŬ, ɧˊɤɠ űŬɑɜŮŰŬɘ ůŰɞɜ ɄɑɜŬəŬɠ 1.6. 2. 

ȼ əŬŰɖɔɞɟɘɞˊɞɑɖůɖ Űɖɠ MSCI ɛŬɠ ŭɑɜŮɘ ɛɘŬ ůɡɜɞɚɘəɐ ŮɘəɧɜŬ ˊɞɡ ůŰɖɟɑɕŮŰŬɘ Űɧůɞ ůŰɖ ůɡɜɞɚɘəɐ 

ˊɞɟŮɑŬ ɛɘŬɠ ɞɘəɞɜɞɛɑŬɠ, ŬɚɚɎ ŭŮ ɛɏɜŮɘ ɛɧɜɞ ŮəŮɑ ŮɜŰɎůůɞɜŰŬɠ ůŰŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɖɠ əŬɘ ŰŬ 

ɗŮůɛɞɗŮŰɖɛɏɜŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɖɠ ɧůɞ ŬűɞɟɎ ůŰɖ ŭɘŮɡəɧɚɡɜůɖ Űɞɡ ˊŬɔəɧůɛɘɞɡ Ůɛˊɞɟɑɞɡ əŬɘ 

Űɤɜ əŮűŬɚŬɘŬəɩɜ ɟɞɩɜ, ŬɚɚɎ əŬɘ Űɘɠ ŮˊɘŭɧůŮɘɠ ŭɘŬəɡɛɎɜůŮɘɠ əŬɘ ŮɚɎɢɘůŰŬ ŮəˊɚɖɟɞɨɛŮɜŬ 

ɢŬɟŬəŰɖɟɘůŰɘəɎ- əɟɘŰɐɟɘŬ-ɛŮɔɏɗɖ ˊɞɡ ˊɟɏˊŮɘ ɜŬ ŭɘŬɗɏŰŮɘ ɏɜŬɠ ŮɚɎɢɘůŰɞɠ Ŭɟɘɗɛɧɠ 

ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ Űɖɠ ɞɘəɞɜɞɛɑŬɠ ŬɡŰɐɠ. 

ɄɑɜŬəŬɠ 1.6. 2: ȾɟɘŰɐɟɘŬ ȾŬŰɎŰŬɝɖɠ ȷɔɞɟɩɜ, ůɨɛűɤɜŬ ɛŮ MSCI, 2014 

ȾɟɘŰɐɟɘŬ  ɀŮɗɞɟɘŬəɏɠ  ȷɜŬŭɡɧɛŮɜŮɠ  ȷɜŬˊŰɡɔɛɏɜŮɠ 

Ƀɘəɞɜɞɛɘəɐ ȷɜɎˊŰɡɝɖ 

ȷ.1 ȹɘŬŰɖɟɖůɘɛɧŰɖŰŬ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ  

 ȾŬɜɏɜŬ 

ɄɟɞŬˊŬɘŰɞɨɛŮɜɞ 

 ȾŬɜɏɜŬ 

ɄɟɞŬˊŬɘŰɞɨɛŮɜɞ 

 ȾŬŰɎ ȾŮűŬɚɐɜ Ⱥɗɜɘəɧ 

ȷəŬɗɎɟɘůŰɞ ȺɘůɧŭɖɛŬ 

(GNI per capita) 

ɛŮɔŬɚɨŰŮɟɞ 25% Űɞɡ 

ɞɟɑɞɡ ɡɣɖɚɞɨ 

ŮɘůɞŭɐɛŬŰɞɠ Űɖɠ 

ɄŬɔəɧůɛɘŬɠ ɇɟɎˊŮɕŬɠ ɔɘŬ 

3 ůɡŬɜŬˊŰɎ ɏŰɖ. 

ȸ. ɄɟɞŬˊŬɘŰɞɨɛŮɜɞ ɛɏɔŮɗɞɠ əŬɘ ɟŮɡůŰɧŰɖŰŬ 

ȸ.1 Ⱥəˊɚɐɟɤůɖ Ŭəɧɚɞɡɗɤɜ əɟɘŰɖɟɑɤɜ ï ůŰɎɜŰŬɟɜŰ: 

ɀɏɔŮɗɞɠ ȺˊɘɢŮɑɟɖůɖɠ 

ɀɏɔŮɗɞɠ ŮɝŬůűŬɚɑůŮɤɜ 

ɅŮɡůŰɧŰɖŰŬ ȺɝŬůűŬɚɑůŮɤɜ 

  

2 

USD 630 mm 

USD 49 mm 

2.5% ATVR 

  

3 

USD 1,260 mm 

USD 630 mm 

15% ATVR 

  

5 

USD 2519 mm 

USD 1260 mm 

20% ATVR 

C. ȾɟɘŰɐɟɘŬ ɄɟɧůɓŬůɖɠ ůŰɘɠ ȷɔɞɟɏɠ 

c.1 ȯɜɞɘɔɛŬ ůŮ ɝɏɜɖ ɘŭɘɞəŰɖůɑŬ 

c.2 ɉŬɚɎɟɤůɖ Ůɘůɟɞɩɜ/Ůəɟɞɩɜ əŮűŬɚŬɑɤɜ 

c.3 ȷˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ  ŮˊɘɢŮɘɟɖůɘŬəɞɨ  ˊɚŬɘůɑɞɡ 

c.4 ɆŰŬɗŮɟɧŰɖŰŬ Ɂɞɛɘəɞɨ ɄɚŬɘůɑɞɡ 

 

  

ɇɞɡɚɎɢɘůŰɞɜ əɎˊɞɘɞ 

ɀŮɟɘəɩɠ 

ȹɘŬəɟɘŰɘəɐ 

ȹɘŬəɟɘŰɘəɐ 

  

ɆɖɛŬɜŰɘəɧ 

ɆɖɛŬɜŰɘəɐ 

ȾŬɚɐ əŬɘ ȹɞəɘɛŬůɛɏɜɖ 

ȹɘŬəɟɘŰɘəɐ 

  

Ʉɞɚɨ Ɉɣɖɚɧ 

Ʉɞɚɨ Ɉɣɖɚɐ 

Ʉɞɚɨ Ɉɣɖɚɐ 

Ʉɞɚɨ Ɉɣɖɚɐ 

Ʉɖɔɐ: MSCI Market Classification Framework  

ɄŮɟɘɚŬɛɓɎɜŮɘ ůŰɞɡɠ əŬŰŬɚɧɔɞɡɠ Űɖɠ 23 Ŭɔɞɟɏɠ ůŰɖɜ əŬŰɖɔɞɟɑŬ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ ȷɔɞɟɩɜ. ȷˊɧ 

ŬɡŰɏɠ ɞɘ ɢɩɟŮɠ-əɚŮɘŭɘɎ ŮɑɜŬɘ ɞɘ ɚŮɔɧɛŮɜŮɠ BRIC (ȸɟŬɕɘɚɑŬ, ɅɤůɑŬ, ȽɜŭɑŬ, ȾɑɜŬ), əŬɗɩɠ əŬɘ Űɘɠ 

ɀŮɝɘəɧ, ɁɧŰɘɞ ȷűɟɘəɐ, ȽɜŭɞɜɖůɑŬ, ɀŬɚŬɘůɑŬ, ɇɞɡɟəɑŬ, ɇŬɘɓɎɜ,  ɇŬɥɚɎɜŭɖ, ŬɚɚɎ əŬɘ Űɖɜ ȺɚɚɎŭŬ. 

Ƀɘ əŬŰɎɚɞɔɞɘ ŬɡŰɞɑ ŮˊɘəŬɘɟɞˊɞɘɞɨɜŰŬɘ əɎɗŮ ɢɟɧɜɞ ɚŬɛɓɎɜɞɜŰŬɠ ɡˊɧɣɘɜ Űɞɡɠ Űɘɠ ɛŮŰŬɓɞɚɏɠ ˊɞɡ 
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ůɡɜŰŮɚɞɨɜŰŬɘ ůŰɞ ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ əŬɘ ŮəűɟɎɕɞɜŰŬɘ Űɧůɞ ˊɞůɞŰɘəɎ ɧůɞ əŬɘ 

ŭɘŬɔɟŬɛɛŬŰɘəɎ (ɄɑɜŬəŬɠ 1.6. 1 ɄɑɜŬəŬɠ 1.6. 3).  

ɄɑɜŬəŬɠ 1.6. 3: ȷɜŬŭɡɧɛŮɜŮɠ ȷɔɞɟɏɠ əŬŰɎ MSCI, 2014 

ȷɛŮɟɘəɐ Ⱥɡɟɩˊɖ, ɀɏůɖ ȷɜŬŰɞɚɐ, ȷűɟɘəɐ ȷůɑŬ 

ȸɟŬɕɘɚɑŬ 

ȾɞɚɞɛɓɑŬ 

ɀŮɝɘəɧ 

ɄŮɟɞɨ 

ɉɘɚɐ 

 

 

ȺɚɚɎŭŬ 

ɃɡɔɔŬɟɑŬ 

ɄɞɚɤɜɑŬ 

ɅɤůɑŬ  

ɇůŮɢɑŬ 

 

ȼɜɤɛɏɜŬ ȷɟŬɓɘəɎ ȺɛɘɟɎŰŬ 

ȾŬŰɎɟ  

ɇɞɡɟəɑŬ  

ȷɑɔɡˊŰɞɠ  

ɁɧŰɘɞɠ ȷűɟɘəɐ 

ȽɜŭɑŬ 

ȽɜŭɞɜɖůɑŬ  

ȾɑɜŬ 

ɀŬɚŬɘůɑŬ  

Ɂ. ȾɞɟɏŬ 

ɇŬɥɓɎɜ 

ūɘɚɘˊˊɑɜŮɠ 

 

Ʉɖɔɐ: MSCI Market Classification Framework 
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ȾŮűɎɚŬɘɞ 2ɞ: ȷˊɧ Űɞɜ ɇɟɑŰɞ Ⱦɧůɛɞ ůŰɘɠ ɄɞɚɡŮɗɜɘəɏɠ Űɤɜ 

ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ 

 

2.1. ȽůŰɞɟɘəɐ ŬɜŬŭɟɞɛɐ: ȷˊɧ Űɘɠ ɄɞɚɡŮɗɜɘəɏɠ Űɞɡ ɇɟɑŰɞɡ Ⱦɧůɛɞɡ ůŰɘɠ ɄɞɚɡŮɗɜɘəɏɠ Űɤɜ 

ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ 

ȷɟɢɘəɎ ɞɘ ɄɞɚɡŮɗɜɘəɏɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ Űɤɜ ȷɜŬˊŰɡůůɧɛŮɜɤɜ ɢɤɟɩɜ ŬɜŬűɏɟɞɜŰŬɜ 

ɤɠ űŬɘɜɧɛŮɜɞ ɛŮ Űɞɜ ɧɟɞ TWMNCs25, ŮɜŭŮɘəŰɘəɧ Űɖɠ ˊɟɞůˊɎɗŮɘŬɠ ŭɘŬɢɤɟɘůɛɞɨ Űɞɡɠ Ŭˊɧ Űɘɠ 

ŬɜŰɑůŰɞɘɢŮɠ Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘɩɜ.  Ƀɘ ŭɟŬůŰɖɟɘɧŰɖŰɏɠ Űɞɡɠ ɞɟɔŬɜɩɗɖəŬɜ ɛŮ ɔɜɩɛɞɜŬ 

Űɖ ŭɘŮɗɜɞˊɞɑɖůɐ Űɞɡɠ ůŮ ɢɩɟŮɠ Űɖɠ ˊŮɟɘűɏɟŮɘɎɠ Űɞɡɠ, ɛŮ Űɘɠ ɞˊɞɑŮɠ ůɡɜŭɏɞɜŰŬɜ ɛŮ ɞɘəɞɜɞɛɘəɞɨɠ, 

ˊɞɚɘŰɘůŰɘəɞɨɠ əŬɘ ɔɚɤůůɘəɞɨɠ ŭŮůɛɞɨɠ, ˊɞɡ Ůˊɑůɖɠ ɓɟɑůəɞɜŰŬɜ ůŰɖ ůűŬɑɟŬ Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ 

ɞɘəɞɜɞɛɘɩɜ, ŬɡŰɧ ˊɞɡ ɞɜɞɛɎɕɞɡɛŮ ɂɏɜŮɠ ȯɛŮůŮɠ ȺˊŮɜŭɨůŮɘɠ ɁɧŰɞɡ-ɁɧŰɞɡ, ŭɖɚŬŭɐ ɟɞɏɠ ȷɂȺ 

ŬˊɞəɚŮɘůŰɘəɎ ŬɜɎɛŮůŬ ůŮ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ əŬɘ Ŭɔɞɟɏɠ.  

ȼ  ŰɎůɖ ŬɡŰɐ ɧɛɤɠ ɎɚɚŬɝŮ Ŭˊɧ ŰŬ ɛɏůŬ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ ô90, ɧŰŬɜ ɛɘŬ ůŮɘɟɎ ɢɤɟɩɜ ɎɟɢɘůŮ ɜŬ 

ɝŮɢɤɟɑɕŮɘ Ŭˊɧ Űɖɜ ɞɛŬŭɞˊɞɑɖůɖ Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɢɤɟɩɜ, ɞɘ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ, 

ŬɟɢɘəɎ ɖ ɁɧŰɘɞɠ ȾɞɟɏŬ, ɖ ɇŬɥɓɎɜ, ɖ ɆɘɔəŬˊɞɨɟɖ, əŬɘ Ůɜ ůɡɜŮɢŮɑŬ ɖ ȾɑɜŬ, ɖ ȸɟŬɕɘɚɑŬ, Űɞ ɀŮɝɘəɧ, 

ɖ ɇɞɡɟəɑŬ əɚˊ., ɞɘ ɞˊɞɑŮɠ əŬɘ ɎɟɢɘůŬɜ ɜŬ ˊɟɞůŮɔɔɑɕɞɡɜ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ əŬɘ Ŭˊɧ ɧˊɞɡ 

ɝŮˊɐŭɖůŬɜ MNEs ɞɘ ɞˊɞɑŮɠ ŰɨɔɢŬɜŬɜ ˊɚɏɞɜ ŭɘŮɗɜɞɨɠ ŬɜŬɔɜɩɟɘůɖɠ əŬɘ əɨɟɞɡɠ. ȷɚɚɎ 

ŮɛűŬɜɑůŰɖəŮ ŰŬɡŰɧɢɟɞɜŬ əŬɘ ɛɘŬ ŬəɧɛŬ ůɖɛŬɜŰɘəɐ Ůɝɏɚɘɝɖ ůŰɖ ɚŮɘŰɞɡɟɔɑŬ əŬɘ Űɖɜ ɞɟɔɎɜɤůɖ 

ŬɡŰɩɜ Űɤɜ EMNEs: ɎɟɢɘůŬɜ ɜŬ ŮˊŮɜŭɨɞɡɜ əŬɘ ůŰɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɢɩɟŮɠ, ŬɜŬŰɟɏˊɞɜŰŬɠ Űɘɠ ɛɏɢɟɘ 

ŰɧŰŮ ɗŮɤɟɑŮɠ ˊŮɟɑ ˊɞɚɡŮɗɜɘəɩɜ ɞɜŰɞŰɐŰɤɜ, ŬɜŬˊŰɨůůɞɜŰŬɠ ɏɜŬ ˊɟɤŰɧɔɜɤɟɞ ɛɏɢɟɘ ŰɧŰŮ 

ŮɔɢŮɑɟɖɛŬ, ŬɡŰɧ Űɖɠ  ŬɜŬůŰɟɞűɐɠ Űɤɜ Ůəɟɞɩɜ Űɤɜ ȷɂȺ Ŭˊɧ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ˊɟɞɠ Űɘɠ 

ŬɜŬˊŰɡɔɛɏɜŮɠ ɢɩɟŮɠ. ȷɘŰɑŬ; ɇɞ əɡɜɐɔɘ Űɤɜ EMNEôs ɔɘŬ ˊŬɔəɧůɛɘŬ ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰŬ26, ŬɚɚɎ 

                                                   

25 Third Wolrd Multinational Companies, ɄɞɚɡŮɗɜɘəɏɠ ȺˊɘɢŮɘɟɐůŮɘɠ Űɞɡ ɇɟɑŰɞɡ Ⱦɧůɛɞɡ. Ƀ ɧɟɞɠ ŬɜɐəŮɘ ůŰɞɡɠ 

Aggarwal R, and Weekly J.K., (1982) ñForeign operations of the Third World multinationals: A literature review and 

analysis of Indian companiesò, The Journal of Development Areas vol.17, No1, pp.13-30  

26 Silvio Contessi , Hoda S. El-Ghazaly, Multinationals from Emerging Economies: Growing but Little Understood,  

The Regional Economist, July 2010, Federal Reserve Bank of St. Louis   

https://www.stlouisfed.org/publications/regional-economist/july-2010/multinationals-from-emerging-economies-

growing-but-little-understood 
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əŬɘ ɚɧɔɤ Űɖɠ ŰŬɢŮɑŬɠ ŬɚɚŬɔɐɠ ůŮ ɏɜŬ ˊɞɚɨ ůɖɛŬɜŰɘəɧ ɔɘŬ Űɖɜ ˊŬɔəɞůɛɘɞˊɞɑɖůɖ ŰɞɛɏŬ, ŬɡŰɧɜ Űɖɠ 

ŰŮɢɜɞɚɞɔɑŬɠ.27 

ȼ ȹɘŮɗɜɞˊɞɑɖůɖ Űɤɜ ȺˊɘɢŮɘɟɐůŮɤɜ Űɤɜ ŬɜŬŭɡɧɛŮɜɤɜ Ŭɔɞɟɩɜ ɛɏůɤ Űɤɜ ODI ɡˊɐɟɝŮ ɘŭɘŬɑŰŮɟŬ 

ɢŬɛɖɚɐ ɏɤɠ əŬɘ ɛɖŭŬɛɘɜɐ ɛɏɢɟɘ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ 1990. ȷˊɧ Űɞ ɢɟɞɜɘəɧ ŬɡŰɧ ůɖɛŮɑɞ əŬɘ ɛŮŰɎ ɧɛɤɠ 

ɓɚɏˊɞɡɛŮ ɛɘŬ ůɡɜŮɢɧɛŮɜŬ ŬɡɝɖŰɘəɐ ŭɡɜŬɛɘəɐ ˊɞɡ űŰɎɜŮɘ ůŮ ˊɞɚɨ ɡɣɖɚɎ ˊɞůɞůŰɎ ŬɜɎɛŮůŬ ůŰŬ 

ɏŰɖ 2003 əŬɘ 2008, ɞˊɧŰŮ əŬɘ ɝɏůˊŬůŮ ɖ ɛŮɔɎɚɖ Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ, ˊɞɡ ŮˊɏűŮɟŮ ɛɘŬ ůɡɜɞɚɘəɐ 

ɡˊŬɜŬɢɩɟɖůɖ Űɞɡ ɧɔəɞɡ Űɤɜ FDI ˊŬɔəɞůɛɑɤɠ. ȼ ɛŮɑɤůɖ ŬɡŰɐ ɧɛɤɠ ŬűɞɟɞɨůŮ ˊŮɟɘůůɧŰŮɟɞ Űɘɠ 

ŬɜŬˊŰɡɔɛɏɜŮɠ ɢɩɟŮɠ əŬɘ ɚɘɔɧŰŮɟɞ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ əŬɘ əɡɟɑɤɠ Űɘɠ ŬɜŬŭɡɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ, 

ŬɜŰɘəŬŰɞˊŰɟɑɕɞɜŰŬɠ Űɖ ŭɡůŬɜɎɚɞɔɖ ŮˊɑŭɟŬůɖ Űɖɠ ɄŬɔəɧůɛɘŬɠ Ƀɘəɞɜɞɛɘəɐɠ Ⱦɟɑůɖɠ ŬɜɎɛŮůŬ ůŮ 

ȸɞɟɟɎ əŬɘ ɁɧŰɞ, Ůɘɠ ɓɎɟɞɠ Űɞɡ ȸɞɟɟɎ, ŭɖɚŬŭɐ Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ Ŭɔɞɟɩɜ əŬɘ ɞɘəɞɜɞɛɘɩɜ. 

ɄɑɜŬəŬɠ 2.1 1: Ʌɞɏɠ FDI 2011-2013, ŬɜɎ əŬŰɖɔɞɟɘɞˊɞɑɖůɖ əŬɘ ˊŮɟɘűɏɟŮɘŬ (ŮəŬŰɞɛɨɟɘŬ USD) 

 

Ʉɖɔɐ: UNCTAD, World Investment Report 2014. 

                                                   

27 Miozzo Marcela and Walsh Vivien, International Competitiveness and Technological Change, Oxford University 

Press, 2006   
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ȼ ȹɘŮɗɜɞˊɞɑɖůɖ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ ɏɔɘɜŮ ůŮ ŰɟɑŬ ŭɘŬŭɞɢɘəɎ 

ȾɨɛŬŰŬ ɛŮ Űɞ ŰŮɚŮɡŰŬɑɞ ɜŬ ŬˊɞŰŮɚŮɑ ůŰɖɜ ˊɟŬɔɛŬŰɘəɧŰɖŰŬ ɏɜŬ ŰůɞɡɜɎɛɘ Ůəɟɞɩɜ ȯɛŮůɤɜ ɂɏɜɤɜ 

ȺˊŮɜŭɨůŮɤɜ ˊɟɞɠ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɢɩɟŮɠ. ȷɜŬɚɡŰɘəɎ: 

¶ 1960 ï  198528 ȾŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ ŬɡŰɐ ɏɢɞɡɛŮ Űɖɜ ˊɟɩŰɖ ŮɛűɎɜɘůɖ Űɤɜ ȺɀɁȺôs ůŰɞ 

ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ɆŰŮɟɏɤɛŬ. Ƀɘ ˊɟɩŰŮɠ çˊɞɚɡŮɗɜɘəɏɠ Űɞɡ ɇɟɑŰɞɡ Ⱦɧůɛɞɡè29 

ŮɜŰɞˊɑɕɞɜŰŬɘ ůŰɖɜ ɁɞŰɘŬɜŬŰɞɚɘəɐ ȷůɑŬ əŬɘ Űɖ ȿŬŰɘɜɘəɐ ȷɛŮɟɘəɐ, Ůɜɩ ɖ ȷűɟɘəɐ əŬɘ ɖ ɀɏůɖ 

ȷɜŬŰɞɚɐ ŬˊɞɡůɘɎɕɞɡɜ ůŰɞ ˊŬɟɧɜ ȾɨɛŬ. Ƀɘ EMNEôs ŬɜŬˊŰɨůůɞɜŰŬɘ ůɢŮŭɧɜ ŬˊɞəɚŮɘůŰɘəɎ 

ůŰɖɜ ŮˊɏəŰŬůɐ Űɞɡɠ ůŰɞɜ ɎɝɞɜŬ ɁɧŰɞɠ-ɁɧŰɞɠ əŬɘ ɘŭɘŬɑŰŮɟŬ ůŮ ɞɘəɞɜɞɛɑŮɠ ˊɞɡ ɐŰŬɜ ůŰɖɜ ɑŭɘŬ 

ˊŮɟɘűɏɟŮɘŬ əŬɘ ˊɞɡ ŮɑɢŬɜ ɛɘəɟɧŰŮɟɞ ɓŬɗɛɧ ŬɜɎˊŰɡɝɖɠ. ɉŬɟŬəŰɖɟɘůŰɘəɎ Ŭˊɧ Űɘɠ 494 

ɗɡɔŬŰɟɘəɏɠ ȺɀɁȺôs ůŰɖ ɁɞŰɘŬɜŬŰɞɚɘəɐ ȷůɑŬ, ɞɘ 428 ɓɟɑůəɞɜŰŬɜ ůŰɖɜ ɑŭɘŬ ˊŮɟɘűɏɟŮɘŬ. ȱŰŬɜ 

əɡɟɑɤɠ ˊŬɟɎɔɤɔŬ Űɖɠ ˊɞɚɘŰɘəɐ ŬɜŰɘəŬŰɎůŰŬůɖɠ ŮɘůŬɔɤɔɩɜ, ŬɚɚɎ əŬɘ Űɖɠ ůŰŬŭɘŬəɐɠ 

ŬɜɎˊŰɡɝɖɠ Űɞɡ ŭɘŬůɡɜɞɟɘŬəɞɨ Ůɛˊɞɟɑɞɡ əŬɘ Űɖɠ ŮɝɎɚŮɘɣɖɠ Űɤɜ Ůɛˊɞɟɘəɩɜ űɟŬɔɛɩɜ.  

 

ɆŰɧɢŮɡŬɜ ɚɘɔɧŰŮɟɞ ŬɜŮˊŰɡɔɛɏɜŮɠ Ŭɔɞɟɏɠ, ɛŮ ɞɘəɞɜɞɛɘəɏɠ, ɔŮɤɔɟŬűɘəɏɠ əŬɘ ɗŮůɛɘəɏɠ ůɡɜɗɐəŮɠ 

əɞɜŰɎ ɐ ˊŬɟɧɛɞɘŮɠ ɛŮ Űɘɠ ɢɩɟŬɠ Űɞɡɠ. ȺˊɏɜŭɡŬɜ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮɔəŬɗɘŭɟɨůɞɡɜ  ŮɛˊɞɟɘəɎ 

ŭɑəŰɡŬ ɡˊɞůŰɐɟɘɝɖɠ əŬɘ ɜŬ ŬˊɞəŰɐůɞɡɜ ɏɟŮɘůɛŬ ůŮ ɝɏɜŮɠ Ŭɔɞɟɏɠ.30 ȺůŰɑŬɕŬɜ ůŮ ŰŮɢɜɞɚɞɔɑŮɠ 

ɏɜŰŬůɖɠ ŮɟɔŬůɑŬɠ əŬɘ ůŰɖɜ ˊɟɞůűɞɟɎ ŮɝŬɟŰɖɛɎŰɤɜ ɐ ŬŭɘɎűɞɟɤɜ űɗɖɜɩɜ ˊɟɞɥɧɜŰɤɜ 

ŮəɛŮŰŬɚɚŮɡɧɛŮɜŮɠ Űɞ ɧˊɞɘɞ ůɡɔəɟɘŰɘəɧ ˊɚŮɞɜɏəŰɖɛŬ Űɞɡɠ, Ůɜɩ ɏɜŬɠ ŰŮɚŮɡŰŬɑɞɠ əɞɘɜɧɠ Űɧˊɞɠ 

ɐŰŬɜ ɧŰɘ ůŰɖɟɑɢŰɖəŬɜ ůŰɖɜ əɟŬŰɘəɐ Ŭɟɤɔɐ, ɓɎůŮɘ Ůɜɧɠ ˊɘɚɞŰɘəɞɨ, ŬɟɢɘəɎ, əɟŬŰɘəɞɨ ɛɞɜŰɏɚɞɡ 

ŮˊɘŭɧŰɖůɖɠ Űɖɠ ŬɜɎˊŰɡɝɐɠ Űɞɡɠ, ɚɞɔɘəɧ Ŭɜ ůəŮűŰɞɨɛŮ ɧŰɘ ɛɘɚɎɛŮ əɡɟɑɤɠ ɔɘŬ əɟŬŰɘəɏɠ, ɐ 

ŮɚŮɔɢɧɛŮɜŮɠ Ŭˊɧ Űɞ əɟɎŰɞɠ ŮŰŬɘɟŮɑŮɠ.  

 

¶ 1985 ï 1995.31 ȾŬŰɎ Űɖɜ ˊŮɟɑɞŭɞ ŬɡŰɐ ɛˊɞɟɞɨɛŮ ɜŬ ˊŬɟŬŰɖɟɐůɞɡɛŮ ɛɘŬ ŬɚɚŬɔɐ ůŰɖ ŭɘŮɗɜɐ 

ŮˊŮɜŭɡŰɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ Ŭˊɧ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ, ɛŮ Űɖɜ ŮɛűɎɜɘůɖ Űɤɜ 

                                                   

28 Wells Jr, L. T. (1983). Third World Multinationals: The Rise of Foreign Investment from Developing Countries. 
Cambridge, MA: MIT Press, p.6-9 

29 Ibid. p. 4-6 

30 Gammeloft Peter, Emerging Multinationals, Outward FDI from BRICS countries, Paper presented in the IV 
Globelics Conference at Mexico City, September 22-24 2008, p. 3 

31 Ibid p.3-4 
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ŬɜŬŭɡɧɛŮɜɤɜ ɞɘəɞɜɞɛɘɩɜ. ȷɡŰɐ ŮəűɟɎɕŮŰŬɘ ɛŮ Űɖ ŭɘŬűɞɟŮŰɘəɐ ˊɟɞůɏɔɔɘůɖ Űɤɜ ˊɞɚɡŮɗɜɘəɩɜ 

ɞɜŰɞŰɐŰɤɜ Űɞɡɠ Űɧůɞ ɧůɞ ŬűɞɟɎ ůŰŬ əɑɜɖŰɟŬ, ɧůɞ əŬɘ ůŰɖ ůɨɜɗŮůɐ Űɞɡɠ. ȰɢɞɡɛŮ Űɖɜ 

ŬɜɎŭŮɘɝɖ Űɖɠ ȷɜŬŰɞɚɘəɐɠ əŬɘ ɁɞŰɘɞŬɜŬŰɞɚɘəɐɠ ȷůɑŬɠ ůŮ əɡɟɑŬɟɢŮɠ ŬɜŬŭɡɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ, 

ŬűɐɜɞɜŰŬɠ ˊɘɞ ˊɑůɤ Űɖ ȿŬŰɘɜɘəɐ ȷɛŮɟɘəɐ. ɄŬɨɞɡɜ ůɘɔɎ ůɘɔɎ ɜŬ ŬˊɞŰŮɚɞɨɜŰŬɘ ŬˊɞəɚŮɘůŰɘəɎ 

Ŭˊɧ əɟŬŰɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ əŬɘ ůŮ əɎˊɞɘɞ ɓŬɗɛɧ, ŭɖɛɘɞɡɟɔɞɨɜŰŬɘ ɘŭɘɤŰɘəɏɠ ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ 

ɞɜŰɧŰɖŰŮɠ ŮɑŰŮ ɛŮ ŬˊɞəɟŬŰɘəɞˊɞɑɖůɖ ŮɑŰŮ ɛŮ ɑŭɟɡůɖ ɜɏɤɜ.   

 

ȷɚɚɎ əŬɘ ɞ ŰɞɛɏŬɠ Űɖɠ ˊŬɟɞɢɐɠ ɡˊɖɟŮůɘɩɜ ŬɟɢɑɕŮɘ ɜŬ ɝŮˊŮɟɜɎ ŮəŮɑɜɞɜ Űɖɠ ɛŮŰŬˊɞɑɖůɖɠ əŬɘ 

Űɖɠ Ůɝɧɟɡɝɖɠ ˊɟɩŰɤɜ ɡɚɩɜ əŬɘ Űɖɠ ŮəɛŮŰɎɚɚŮɡůɖɠ űɡůɘəɩɜ ˊɧɟɤɜ. ȹɘůŰŬəŰɘəɎ ŬɚɚɎ ůŰŬɗŮɟɎ 

ŬɜŰɘɚŬɛɓɎɜɞɜŰŬɘ ɧŰɘ ɡˊɎɟɢɞɡɜ ŮɚɚŮɑɣŮɘɠ ůŮ ŰŮɢɜɞɔɜɤůɑŬ əŬɘ ŰŮɢɜɘəɏɠ, ˊɩɚɖůɖɠ, ɛɎɟəŮŰɘɜ, 

ŬɚɚɎ əŬɘ Űɖ ŭɨɜŬɛɖ Űɖɠ ŮˊɤɜɡɛɑŬɠ (Brand Name), əŬɘ əɘɜɞɨɜŰŬɘ ˊɟɞɠ Űɖɜ ŬˊɧəŰɖůɖ ŬɡŰɩɜ 

Űɤɜ ŭɡɜŬŰɞŰɐŰɤɜ Ŭˊɧ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ Ŭɔɞɟɏɠ ɛŮ Űɖ ɓɞɐɗŮɘŬ Űɖɠ əɟŬŰɘəɐɠ Ŭɟɤɔɐɠ əŬɘ 

ɢɟɖɛŬŰɞŭɧŰɖůɖɠ. ȷɟɢɑɕɞɡɜ ɜŬ ŬɜŬɕɖŰɞɨɜ ŭɘŮɗɜɐ projects əŬɘ ɜŬ ŬɜŬɚŬɛɓɎɜɞɡɜ Űɖɜ 

ˊɚŮɘɞɣɖűɘəɐ Űɞɡɠ ɢɟɖɛŬŰɞŭɧŰɖůɖ əŬɘ əɡɟɘɧŰɖŰŬ. ɆɡɜŮɢɑɕɞɡɜ ɜŬ əɘɜɞɨɜŰŬɘ ůŰɞɜ ɎɝɞɜŬ ɁɧŰɞɠ-

ɁɧŰɞɠ, ŮəɛŮŰŬɚɚŮɡɧɛŮɜŮɠ ŰŬ ˊɚŮɞɜŮəŰɐɛŬŰɎ Űɞɡɠ əŬɘ Űɘɠ ŬɜɘůɧŰɖŰɏɠ Űɞɡɠ ɛŮ Űɘɠ ɚɘɔɧŰŮɟɞ 

ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ, ŬɚɚɎ ɝŮˊŮɟɜɞɨɜ Űɞɡɠ ˊŮɟɘɞɟɘůɛɞɨɠ Űɖɠ ɔŮɤɔɟŬűɘəɐɠ ŮɔɔɨŰɖŰŬɠ əŬɘ 

ŬɜŬˊŰɨůůɞɜŰŬɘ ˊɘɞ ɛŬəɟɘɎ.   

 

¶ ~1995 ï 32 ɆŰɞ ŰɟɑŰɞ əɨɛŬ ˊŬɟŬŰɖɟɞɨɛŮ ɛɘŬ ɛŮɔŬɚɨŰŮɟɖ ŭɘɎɢɡůɖ Űɤɜ ŬɜŬŭɡɧɛŮɜɤɜ 

ɞɘəɞɜɞɛɘɩɜ ˊɞɡ ˊŮɟɘɚŬɛɓɎɜɞɡɜ ˊɚɏɞɜ Űɖ ɅɤůɑŬ, Űɖ ɁɧŰɘɞ ȷűɟɘəɐ, ŬɚɚɎ əŬɘ ɎɚɚŮɠ ɛɘəɟɧŰŮɟŮɠ 

ɞɘəɞɜɞɛɑŮɠ, ŬɚɚɎ Ůɝɑůɞɡ ůɖɛŬɜŰɘəɏɠ ɔɘŬ Űɘɠ ŮˊɧɛŮɜŮɠ ŭŮəŬŮŰɑŮɠ, ɧˊɤɠ Űɞ ɀŮɝɘəɧ, ɖ ȽɜŭɞɜɖůɑŬ, 

Űɞ ȸɘŮŰɜɎɛ. ȷˊɧ ŰŬ ɛɏůŬ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ ô90 ɏɤɠ ůɐɛŮɟŬ ɞɘ ȺɀNEs ɛɏůŬ Ŭˊɧ Űɖɜ ŮɛˊŮɘɟɑŬ 

Űɞɡɠ ůŰɞɢŮɨɞɡɜ ůŰɘɠ ŬɜŮˊŰɡɔɛɏɜŮɠ Ŭɔɞɟɏɠ Ůɝɑůɞɡ, ɏɢɞɜŰŬɠ ŬɜŬɚɎɓŮɘ ŭɟɎůɖ ɛŮ Űɖ ɓɞɐɗŮɘŬ Űɖɠ 

ŰŮɢɜɞɚɞɔɑŬɠ əŬɘ Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ Űɧůɞ ŬɜŬˊŰɨůůɞɜŰŬɠ Űɖ ŭɘŬəɑɜɖůɖ Űɞɡ Ůɛˊɞɟɑɞɡ əŬɘ 

Űɖɜ ˊŬɟɞɢɐ Űɤɜ ˊɟɞůűŮɟɧɛŮɜɤɜ ɡˊɖɟŮůɘɩɜ Űɞɡɠ Űɧůɞ ůŰɞɜ ɎɝɞɜŬ ɁɧŰɞɡ-ɁɧŰɞɡ, ŬɚɚɎ əŬɘ 

ŮˊɘɓɎɚɚɞɜŰŬɠ Űɖɜ ˊŬɟɞɡůɑŬ Űɞɡɠ, ůŮ ˊɞɚɚɏɠ ˊŮɟɘˊŰɩůŮɘɠ əŬɘ Űɖɜ ˊɟɤŰɞəŬɗŮŭɟɑŬ Űɞɡɠ ůŰɘɠ 

ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ əŬɘ Ŭɔɞɟɏɠ.  

 

                                                   

32 Ibid p 4-5 
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ȷˊɧ ůɡɜŬɟɛɞɚɞɔɖŰɏɠ əŬɘ ŬɜŰɘɔɟŬűŮɑɠ ɏɢɞɡɜ əŬŰŬůŰŮɑ űɞɟŮɑɠ əŬɘɜɞŰɞɛɘɩɜ ůŮ ŰɞɛŮɑɠ ɡɣɖɚɐɠ 

ŰŮɢɜɞɚɞɔɑŬɠ əŬɘ ˊɟɞůŰɘɗɏɛŮɜɖɠ ŬɝɑŬɠ. ȼ ɄŬɔəɧůɛɘŬ Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ Űɞɡ 2008 əŬɘ Űɞ 

ˊɚɐɔɛŬ ˊɞɡ ɡˊɏůŰɖůŬɜ ɞɘ ɛŮɔɎɚŮɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ Űɘɠ ɓɞɐɗɖůŮ ɜŬ ŬɜŬɚɎɓɞɡɜ 

ˊŮɟɘůůɧŰŮɟŮɠ ˊɟɤŰɞɓɞɡɚɑŮɠ, ɜŬ ˊɟɞɓɞɨɜ ůŮ ɛŮɔɎɚŮɠ ŮɝŬɔɞɟɏɠ ůŮ ŬɡŰɏɠ, ŬˊɞəŰɩɜŰŬɠ 

ˊɟɧůɓŬůɖ ůŮ ŰŮɢɜɞɚɞɔɑŮɠ, ŰŮɢɜɞɔɜɤůɑŬ, ŰŮɢɜɘəɏɠ əŬɘ ɘəŬɜɧŰɖŰŮɠ ŭɘɞɑəɖůɖɠ əŬɘ ɞɟɔɎɜɤůɖɠ 

ˊɞɡ ŭɘŬűɞɟŮŰɘəɎ ɗŬ ɢɟŮɘɎɕɞɜŰŬɜ ŭŮəŬŮŰɑŮɠ. ɇɏɚɞɠ, ɔɘŬ ˊɟɩŰɖ űɞɟɎ ŬˊɞəŰɞɨɜ əɎɗŮŰɞ ɏɚŮɔɢɞ 

Űɖɠ ˊŬɟŬɔɤɔɐɠ əŬɘ Űɤɜ Ŭɔɞɟɩɜ ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ, Ůɜɩ ɔɘŬ ˊɟɩŰɖ űɞɟɎ ɞɘ ȽFDI Ŭˊɧ Űɘɠ 

ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ ɘůɞɛɞɘɟɎɕɞɜŰŬɘ ɛŮ ŮəŮɑɜŮɠ Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ, Ŭɜ ɞɘ ˊɟɞɓɚɏɣŮɘɠ 

Űɖɠ UNCTAD ŮˊŬɚɖɗŮɡŰɞɨɜ ɔɘŬ Űɞ 2016.  

ȹɘɎɔɟŬɛɛŬ 2.1 2: ȽFDI 1995-2016 

 

Ʉɖɔɐ: UNCTAD, World Investment Report 2014. 

 

2.2. ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ 

ɀŮ Űɞɜ ɧɟɞ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ ŬɜŬűŮɟɧɛŬůŰŮ ůŮ ɛɘŬ ɞɛŬŭɞˊɞɑɖůɖ ɛɘŬɠ ůŮɘɟɎɠ 

ŬɜŬˊŰɡůůɧɛŮɜɤɜ əŬɘ ɛŮŰŬɓŬŰɘəɩɜ ɞɘəɞɜɞɛɘɩɜ. Ʉɞɚɚɏɠ űɞɟɏɠ ɖ ɞɛŬŭɞˊɞɑɖůɖ ŬɡŰɐ ŭɑɜŮɘ ɛɘŬ 

ŮůűŬɚɛɏɜɖ ŬɜŰɑɚɖɣɖ ůɢŮŰɘəɎ ɛŮ Űɘɠ ɢɩɟŮɠ ˊɞɡ ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ, ɗŮɤɟɩɜŰŬɠ ɧŰɘ ˊɟɧəŮɘŰŬɘ ɔɘŬ 
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ɏɜŬ ɞɛɞɔŮɜɞˊɞɘɖɛɏɜɞ ɛɑɔɛŬ ɛŮ ˊŬɟŮɛűŮɟɐ ɛŬəɟɞɞɘəɞɜɞɛɘəɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ. ȼ ŬɚɐɗŮɘŬ ŮɑɜŬɘ 

ɧɛɤɠ, ˊɤɠ ɞɘ ɢɩɟŮɠ ŬɡŰɏɠ ŭɘŬűɞɟɞˊɞɘɞɨɜŰŬɘ ɛŮŰŬɝɨ Űɞɡɠ ˊɞɚɘŰɘəɎ, ɔŮɤɔɟŬűɘəɎ, ˊɞɚɘŰɘůɛɘəɎ əŬɘ 

ˊɞɚɘŰɘəɎ ɛˊɞɟɞɨɜ ɜŬ ɢŬɟŬəŰɖɟɘůŰɞɨɜ ɤɠ ůɡɔəɚɑɜɞɡůŮɠ, ɤɠ ˊɟɞɠ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ, 

ŬəɧɛŬ əŬɘ ˊŬɟɞɡůɘɎɕɞɜŰŬɠ ɛŮɔɎɚŮɠ ŭɘŬűɞɟɏɠ ůŮ ɧɚɞ Űɞ űɎůɛŬ Űɤɜ ɞɘəɞɜɞɛɘəɩɜ ŭŮɘəŰɩɜ.  

ȾɎŰɘ ŬəɧɛŬ əɞɘɜɧ ůŮ ɧɚŮɠ ŬɡŰɏɠ Űɘɠ ɞɘəɞɜɞɛɑŮɠ ŮɑɜŬɘ ɧŰɘ Ŭˊɧ ɏɜŬ ůɖɛŮɑɞ əŬɘ ɛŮŰɎ, ɘŭɘŬɑŰŮɟŬ ɛŮŰɎ 

Űɖɜ ŬɚɚŬɔɐ Űɖɠ ɢɘɚɘŮŰɑŬɠ, ɏɔɘɜŮ ůŬűɐɠ ůŰɟɞűɐ Űɤɜ ɛŮɔŬɚɨŰŮɟɤɜ Ůɔɢɩɟɘɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ Űɞɡɠ 

ɞɜŰɞŰɐŰɤɜ ˊɟɞɠ Űɖ ŭɘŮɗɜɐ ŬɔɞɟɎ, ˊɟɞɠ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡɠ, Ůɜɩ ůɢŮŭɧɜ ůŰɞ ůɨɜɞɚɧ Űɞɡɠ ɖ 

ůŰɟɞűɐ ŬɡŰɐ ɏɔɘɜŮ ɛŮ ˊŬɟŬəɑɜɖůɖ Űɞɡ ɑŭɘɞɡ Űɞɡ əɟɎŰɞɡɠ, ɛŮ Űɖɜ ŮűŬɟɛɞɔɐ əɟŬŰɘəɩɜ ˊɞɚɘŰɘəɩɜ 

ˊɞɡ ɜŬ ɓŮɚŰɘɩɜɞɡɜ Űɞɡɠ ɧɟɞɡɠ ůɡɛɛŮŰɞɢɐɠ Űɤɜ Ůɔɢɩɟɘɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ ůŮ 

ˊɞɚɡŮɗɜɘəɏɠ, ɤɠ əŬɑɟɘɞɠ űɞɟɏŬɠ əŬɘ ɛɞɢɚɧɠ ůŰɖɜ ŬɜɎˊŰɡɝɖ Űɖɠ Ůɗɜɘəɐɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ Űɖɠ 

ůɨɔəɚɘůɖɠ Űɖɠ ɛŮ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ. ȳˊɤɠ ɓɚɏˊɞɡɛŮ əŬɘ ůŰɞ ˊŬɟŬəɎŰɤ ȹɘɎɔɟŬɛɛŬ 2.2 1, ɞɘ 

ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ ɛɏůŬ ůŰɖɜ ˊɟɞɖɔɞɨɛŮɜɖ 10ŮŰɑŬ ɏɢɞɡɜ əɎɜŮɘ ɎɚɛŬŰŬ, ŰŬ ɞˊɞɑŬ 

ŬˊɞŰɡˊɩɜɞɜŰŬɘ əŬɘ Ŭˊɧ Űɖ ɗɏůɖ ˊɞɡ əŬŰŬɚŬɛɓɎɜɞɡɜ ůŰŬŭɘŬəɎ ůŰɘɠ ŮŰɐůɘŮɠ ɚɑůŰŮɠ Űɤɜ 

ɛŮɔŬɚɨŰŮɟɤɜ ˊŬɔəɞůɛɑɤɜ ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɃɜŰɞŰɐŰɤɜ, ɧˊɤɠ ŬɡŰɐ Űɞɡ Fortune Global 500.  

ȹɘɎɔɟŬɛɛŬ 2.2 1: Ƀɘ ɛŮɔŬɚɨŰŮɟŮɠ ɄɞɚɡŮɗɜɘəɏɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ 2003 - 2014 

 

Ʉɖɔɐ: Fortune Global 500, ȺɈ 
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 ŪŬ ɛˊɞɟɞɨůŬɛŮ ŬəɧɛŬ ɜŬ ˊɞɨɛŮ ɧŰɘ ŬˊɞűŬůɘůŰɘəɧ ɟɧɚɞ ůŰɖ ɞɚɞɏɜŬ ŭɘɞɔəɞɨɛŮɜɖ ŭɘŮɗɜɞˊɞɑɖůɖ 

Űɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ Űɤɜ ŬɜŬŭɡɧɛŮɜɤɜ Ŭɔɞɟɩɜ ɏˊŬɘɝŮ ɖ əɟɑůɖ Űɞɡ 2008. ɇɞ ɜŰɧɛɘɜɞ 

ˊɞɡ ŮˊɐɚɗŮ Ŭˊɧ Űɖɜ əɟɑůɖ ɏˊɚɖɝŮ əŬŰɎ əŬɜɧɜŬ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ ŬɚɚɎ əŬɘ Űɘɠ ȺɀɁȺ 

Űɞɡɠ, ˊɞɡ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬɜŰŬˊŮɝɏɚɗɞɡɜ ůŰɘɠ ˊɟɞəɚɐůŮɘɠ Űɤɜ əŬɘɟɩɜ ŬɜŬŭɘˊɚɩɗɖəŬɜ, 

ŬűɐɜɞɜŰŬɠ ŮɚŮɨɗŮɟɞ ˊŮŭɑɞ ůŮ ŮəŮɑɜŮɠ Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ əŬɘ əɡɟɑɤɠ Űɤɜ ŬɜŬŭɡɧɛŮɜɤɜ ɔɘŬ ɛɘŬ 

ɛɎɚɚɞɜ ŮˊɘɗŮŰɘəɐ ŮˊɏəŰŬůɖ, ɧˊɤɠ ŬɡŰɐ ŭɘŬűŬɑɜŮŰŬɘ əŬɘ Ŭˊɧ ŰŬ ŭɘɞɔəɞɨɛŮɜŬ ɛŮɔɏɗɖ Űɤɜ ODI Űɤɜ 

ɞɘəɞɜɞɛɘɩɜ Űɞɡɠ. 

ȹɘɎɔɟŬɛɛŬ 2.2 2: ɄŬɔəɧůɛɘŬ ȾŬŰŬɜɞɛɐ ODI 2000-2014 

 

   Ʉɖɔɐ: UNCTAD, IMF 

ȰɜŬ ŬəɧɛŬ ůɖɛŬɜŰɘəɧ ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘɩɜ ŮɑɜŬɘ Űɞ ˊɞůɞůŰɧ Űɤɜ 

ŬˊɞɗŮɛɎŰɤɜ ODI. ȳˊɤɠ ŭɘŬűŬɑɜŮŰŬɘ Ŭˊɧ Űɞɜ ȹɘɎɔɟŬɛɛŬ 2.2 2, ɡˊɎɟɢŮɘ ɏɜŬ ůŰŬɗŮɟɎ ŬɡɝŬɜɧɛŮɜɞ 

ˊɞůɞůŰɧ ŬˊɞɗŮɛɎŰɤɜ ODI ůŰɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ, ˊɞɡ əŬŰɎ Űɞ 2014 ˊɟɞůŮɔɔɑɕŮɘ Űɞ 46% 

Űɞɡ ȷȺɄ Űɞɡɠ ůɢŮŭɧɜ ŭɘˊɚŬůɘɎɕɞɜŰɎɠ ŰŬ ůŮ ůɢɏůɖ ɛŮ ŰŬ ŬɜŰɑůŰɞɘɢŬ Űɞɡ 2000. ŬɚɚɎ ŬɡŰɧ ˊɞɡ 

ˊɟŬɔɛŬŰɘəɎ ŮɑɜŬɘ ŮɜŰɡˊɤůɘŬəɧ ŮɑɜŬɘ ɧŰɘ ŬɜŰɑůŰɞɘɢɖ ˊɞɟŮɑŬ ŭɘŬɔɟɎűɞɡɜ əŬɘ ɞɘ ŬɜŬˊŰɡůůɧɛŮɜŮɠ 

ɞɘəɞɜɞɛɑŮɠ əŬɘ ɘŭɘŬɑŰŮɟŬ ɞɘ BRICS, ɞɘ ɞˊɞɑŮɠ Ŭˊɧ Űɞ 2013 əŬɘ ɛŮŰɎ űŬɑɜŮŰŬɘ ɜŬ ɝŮˊŮɟɜɞɨɜ Űɞ ɛɏůɞ 
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ɧɟɞ Űɞɡ ɚɧɔɞɡ GDP/ODI Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɞɘəɞɜɞɛɘɩɜ əŬŰɎ 1 ˊɞůɞůŰɘŬɑŬ ɛɞɜɎŭŬ, 

ŮɜŭŮɘəŰɘəɧ Űɖɠ ŭɡɜŬɛɘəɐɠ Űɞɡɠ.(ȹɘɎɔɟŬɛɛŬ 2.2 3). 

ȹɘɎɔɟŬɛɛŬ 2.2 3: ȿɧɔɞɠ GDP/ODI 2000-2014 

 

Ʉɖɔɐ: UNCTAD, IMF 

 

2.3. ɀɞɜŰɏɟɜŬ ŪŮɤɟɑŬ ȹɘŮɗɜɞɨɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɧŰɖŰŬɠ, ŪŮɤɟɑŬ ɀɁȺ əŬɘ ŪŮɤɟɑŬ ɂɏɜɤɜ 

ȯɛŮůɤɜ ȺˊŮɜŭɨůŮɤɜ 

ɆŰɘɠ ŭŮəŬŮŰɑŮɠ ˊɞɡ ŬəɞɚɞɨɗɖůŬɜ Űɖ ɚɐɝɖ Űɞɡ ȸô ɄŬɔəɞůɛɑɞɡ Ʉɞɚɏɛɞɡ ɝŮəɑɜɖůŮ ɖ ŬɜɎˊŰɡɝɖ 

ɗŮɤɟɘɩɜ ɔɘŬ Űɘɠ ɄɞɚɡŮɗɜɘəɏɠ ɃɜŰɧŰɖŰŮɠ (ɀɁȺ). ɇɘ ŮɑɜŬɘ, ɔɘŬŰɑ ɡˊɎɟɢɞɡɜ əŬɘ əɡɟɑɤɠ ˊɞɘŬ ŮɑɜŬɘ ɖ 

ŮˊɑŭɟŬůɐ Űɞɡɠ ůŰɖɜ əɞɘɜɤɜɑŬ ɛɏůŬ ůŮ ɏɜŬ əɧůɛɞ ˊɞɡ ɛŮŰŬɓɎɚɚŮŰŬɘ ůɡɜŮɢɩɠ, ŬɚɚɎ ˊŬɟɎɚɚɖɚŬ 

əɟŬŰɎ ůŰŬɗŮɟɐ əŬɘ ŮˊɘŰŬɢɡɜɧɛŮɜɖ ˊɞɟŮɑŬ ˊɟɞɠ Űɖɜ ɄŬɔəɞůɛɘɞˊɞɑɖůɖ. ȷɟɢɘəɎ ɞɘ ɞɘəɞɜɞɛɞɚɧɔɞɘ 

ŮůŰɑŬůŬɜ ůŮ Ůɛˊɞɟɘəɏɠ ɗŮɤɟɑŮɠ əŮűŬɚŬɘŬəɩɜ ɟɞɩɜ əŬɘ ɓɘɞɛɖɢŬɜɘəɐɠ ɞɟɔɎɜɤůɖɠ, Ůɜɩ ůŰɖ 
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ůɡɜɏɢŮɘŬ ŮɛűŬɜɑůŰɖəŬɜ əŬɘ əɡɟɘɎɟɢɖůŬɜ ɗŮɤɟɑŮɠ ˊɞɡ ůŰɖɟɑɢŰɖəŬɜ ůŰɘɠ ɗŮɤɟɑŮɠ ȹɘŮɗɜɞˊɞɑɖůɖɠ 

Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ əŬɘ Űɖɠ ˊŬɟŬɔɤɔɐɠ əŬɘ ůɡɜŬɚɚŬəŰɘəɞɨ əɧůŰɞɡɠ 

ȷɟɢɘəɎ ɜŬ ɝŮəŬɗŬɟɑůɞɡɛŮ Űɖɜ ŬŭɡɜŬɛɑŬ Űɞɡ ˊŬɟŬŭɞůɘŬəɞɨ ɜɏɞ-əɚŬůůɘəɞɨ ɗŮɤɟɖŰɘəɞɨ ˊɚŬɘůɑɞɡ 

ɜŬ ŮɟɛɖɜŮɨůŮɘ Űɘɠ ȷɂȺ, ŮɝŬɘŰɑŬɠ Űɖɠ Ůɛɛɞɜɐɠ Űɞɡ ůŰŬ ɡˊɞŭŮɑɔɛŬŰŬ Űɞɡ ŰɏɚŮɘɞɡ ŬɜŰŬɔɤɜɘůɛɞɨ33 

əŬɘ Űɤɜ ůɡɔəɟɘŰɘəɞɨ ŬɜŰŬɔɤɜɘůŰɘəɞɨ ˊɚŮɞɜŮəŰɐɛŬŰɞɠ34, ŰŬ ɞˊɞɑŬ əŬɗɘůŰɞɨɜ Űɘɠ ȷɂȺ əŬɘ Űɖɜ 

ɑŭɟɡůɖ Űɤɜ ˊɞɚɡŮɗɜɘəɩɜ ɞɜŰɞŰɐŰɤɜ ˊɟɞɓɚɖɛŬŰɘəɏɠ əŬɘ  ŬůɨɛűɞɟŮɠ. ȰɜŬ Ɏɚɚɞ ɕɐŰɖɛŬ ɧˊɞɡ 

ŬˊɞŰɡɔɢɎɜŮɘ ɜŬ ŮɟɛɖɜŮɨůŮɘ ɖ ɜɏɞ-əɚŬůůɘəɐ ɗŮɤɟɑŬ ŮɑɜŬɘ ɖ ɗɏůɖ Űɖɠ ɔɘŬ Űɘɠ əŮűŬɚŬɘŬəɏɠ ɟɞɏɠ, 

ɗŮɤɟɩɜŰŬɠ ɧŰɘ  ɞɘ əŮűŬɚŬɘŬəɏɠ ɟɞɏɠ əŬŰŮɡɗɨɜɞɜŰŬɘ ŬˊɞəɚŮɘůŰɘəɎ Ŭˊɧ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ 

ɞɘəɞɜɞɛɑŮɠ ˊɟɞɠ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ. ɆɡɔəŮəɟɘɛɏɜŬ ɗŮɤɟŮɑ ɧŰɘ ɞɘ ŬɜŬˊŰɡɔɛɏɜŮɠ ɢɩɟŮɠ ŭɘŬɗɏŰɞɡɜ 

ˊɚŮɧɜŬůɛŬ ɐ/əŬɘ ŬűɗɞɜɑŬ əŮűŬɚŬɑɤɜ, Ůɜɩ ɞɘ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɡˊɎɟɢŮɘ ɏɚɚŮɘɣɖ əŬɘ ůˊŬɜɘɧŰɖŰŬ 

əŮűŬɚŬɑɤɜ.  

ɀŮ ɓɎůɖ Űɖ ɗŮɤɟɑŬ, ŮˊŮɘŭɐ ɞɘ ŬˊɞŭɧůŮɘɠ Űɤɜ əŮűŬɚŬɑɤɜ űɗɑɜɞɡɜ Ŭəɟɘɓɩɠ ɚɧɔɤ Űɖɠ ŬűɗɞɜɑŬɠ 

Űɞɡɠ ůŰɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ, Ůɜɩ ůŰɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ˊɟɞůűɏɟɞɜŰŬɘ ɛŮɔŬɚɨŰŮɟŮɠ 

ŬˊɞŭɧůŮɘɠ ɚɧɔɤ Űɖɠ ɏɚɚŮɘɣɖɠ Űɞɡɠ, ɏɢɞɡɛŮ ɏɜŬ əɡɜɐɔɘ ŬˊɞŭɧůŮɤɜ, ɛɘŬ ɛŮŰŬűɞɟɎ əŮűŬɚŬɑɤɜ Ŭˊɧ 

Űɘɠ ˊɟɩŰŮɠ ůŰɘɠ ŭŮɨŰŮɟŮɠ. ȷɚɚɎ əŬɘ ŬɡŰɧ ɛŮ ɖɛŮɟɞɛɖɜɑŬ ɚɐɝɖɠ, Ŭűɞɨ ɖ ɛŮŰŬűɞɟɎ ŬɡŰɐ ɗŬ ŭɘŬəɞˊŮɑ 

ɛɧɚɘɠ ɞɘ ŬɜŬˊŰɡɢɗɞɨɜ ɞɘ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ, əŬɘ ůɨɛűɤɜŬ ˊɎɜŰŬ ɛŮ Űɞɡɠ ɜɏɞ-

əɚŬůůɘəɞɨɠ, ɞɘ ŬˊɞŭɧůŮɘɠ ɗŬ Ůɝɘůɤɗɞɨɜ.35 ȳɛɤɠ Űɖɜ ŰŮɚŮɡŰŬɑŬ ŭŮəŬˊŮɜŰŬŮŰɑŬ əŬɘ ɘŭɘŬɑŰŮɟŬ ɛŮŰɎ 

Űɖɜ ɄŬɔəɧůɛɘŬ Ⱦɟɑůɖ Űɞɡ 2008 ůɡɜŬɜŰɎɛŮ Ŭəɟɘɓɩɠ Űɞ ŬɜŰɑɗŮŰɞ űŬɘɜɧɛŮɜɞ, ɖ əɑɜɖůɖ Űɤɜ 

əŮűŬɚŬɑɤɜ ɜŬ ˊɟɞɏɟɢŮŰŬɘ Ŭˊɧ Űɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ əŬɘ ɘŭɘŬɑŰŮɟŬ Ŭˊɧ Űɘɠ ŬɜŬŭɡɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ 

ˊɟɞɠ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ. 

ũŮɜɘəɧŰŮɟŬ ɖ ɓɘɓɚɘɞɔɟŬűɑŬ Űɤɜ ɗŮɤɟɖŰɘəɩɜ ˊɟɞůŮɔɔɑůŮɤɜ ɔɘŬ Űɘɠ MNEs, ˊŮɟɘɚŬɛɓɎɜŮɘ ŭɨɞ 

əŬŰɖɔɞɟɑŮɠ ɗŮɤɟɘɩɜ, Űɘɠ ˊŬɟŬŭɞůɘŬəɏɠ əŬɘ Űɘɠ ůɨɔɢɟɞɜŮɠ. ɆŰɘɠ ɄŬɟŬŭɞůɘŬəɏɠ ɗŬ ŭɞɨɛŮ ůɡɜɞˊŰɘəɎ  

ŭɨɞ, Ůɜɩ ɗŬ ŬɜŬɚɨůɞɡɛŮ ůŰɞ ŮˊɧɛŮɜɞ ɡˊɞəŮűɎɚŬɘɞ (2.4) Űɘɠ ŭɨɞ ŮˊɘəɟŬŰɏůŰŮɟŮɠ Ŭˊɧ Űɘɠ ŭɨɞ 

                                                   

33 ɆɨɛűɤɜŬ ɛŮ ŬɡŰɧ, ɧɚŮɠ ɞɘ ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɞɜŰɧŰɖŰŮɠ ɏɢɞɡɜ ɑůɖ ɛŮŰŬɢŮɑɟɘůɖ ůŰɖɜ  ˊɟɧůɓŬůɖ ůŰɞɡɠ ˊŬɟŬɔɤɔɘəɞɨɠ 

ůɡɜŰŮɚŮůŰɏɠ, ŰŮɢɜɞɚɞɔɑŬ əŬɘ ˊɚɖɟɞűɞɟɑŬ 

34 ɄɟɞɓɚɏˊŮɘ ŬˊɧɚɡŰɖ ɔŮɤɔɟŬűɘəɐ ůŰŬɗŮɟɧŰɖŰŬ Űɤɜ ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ, əɎŰɘ ˊɞɡ ŬɜŰɑəŮɘŰŬɘ ůŰɖ ɏɜɜɞɘŬ Űɤɜ 
ȷɂȺ ˊɞɡ ˊŮɟɘɚŬɛɓɎɜɞɡɜ ůɡɛˊɚɖɟɤɛŬŰɘəɏɠ Ůɘůɟɞɏɠ Űɖɠ ˊŬɟŬɔɤɔɘəɐɠ ŭɘŬŭɘəŬůɑŬɠ, ŭɑɢɤɠ ɨˊŬɟɝɖ ɛŮůɞɚɎɓɖůɖɠ 

ůɡɜŬɚɚŬɔɩɜ ɛɏůɤ ŬɔɞɟɎɠ.    

35 Ⱦɡɟəɘɚɐɠ ȹɖɛɐŰɟɖɠ, ȯɛŮůŮɠ ɂɏɜŮɠ ȺˊŮɜŭɨůŮɘɠ (ȷɜŬɗŮɤɟɖɛɏɜɖ Ȱəŭɞůɖ), ȺəŭɧůŮɘɠ ȾɟɘŰɘəɐ, 2010 
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əŬŰɖɔɞɟɑŮɠ, ŬɡŰɏɠ Űɞɡ ȺəɚŮəŰɘəɞɨ ɄŬɟŬŭŮɑɔɛŬŰɞɠ (OLI Paradigm) Űɞɡ Dunning əŬɘ Űɞɡ LLL  

Framework Űɞɡ Mathews. 

 

ɄŬɟŬŭɞůɘŬəɏɠ:  

ȼ Ʉɟɞůɏɔɔɘůɖ Űɖɠ ȸɘɞɛɖɢŬɜɘəɐɠ ɃɟɔɎɜɤůɖɠ (Industrial Organization), ŮɑɜŬɘ ɛɘŬ ɗŮɤɟɑŬ ˊɞɡ 

ŬɜŬˊŰɨɢɗɖəŮ Ŭˊɧ Űɞɜ Steven Hymer (196036,196837 əŬɘ 197038) əŬɘ Űɞɜ C.P. Kindelberger39 

(1969) ŬˊɞŰŮɚŮɑ ɛɘŬ Ŭˊɧ Űɘɠ ˊɟɩŰŮɠ ŮˊŮɝɖɔɐůŮɘɠ Űɤɜ ŮˊŮɜŭɡŰɘəɩɜ ɟɞɩɜ ůŮ ůɡɜɗɐəŮɠ 

ɞɚɘɔɞˊɤɚɘŬəɐɠ ŬɔɞɟɎɠ əŬɘ ɗŮɤɟŮɑ Ůə Űɤɜ ɞɜ ɞɡə ɎɜŮɡ Űɖɜ ɨˊŬɟɝɖ ŬŰŮɚɩɜ (ɛɖ ɞɚɞəɚɖɟɤɛɏɜɤɜ) 

Ŭɔɞɟɩɜ ůŰɖ ɢɩɟŬ ˊɟɞɏɚŮɡůɐɠ Űɞɡɠ ɧŰɘ Ŭˊɧ ŮəŮɑ ˊɖɔɎɕŮɘ Űɞ ˊɟŬɔɛŬŰɘəɧ ŬɜŰŬɔɤɜɘůŰɘəɧ 

ˊɚŮɞɜɏəŰɖɛŬ ɛɘŬɠ ɀɁȺ. ɇɞ ŮɟɩŰɖɛŬ ůŰɞ ɞˊɞɑɞ ŬˊŬɜŰɎ ŮɑɜŬɘ Űɞ ˊɩɠ ɛˊɞɟŮɑ ɛɘŬ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ 

ɞɜŰɧŰɖŰŬ ɜŬ ɡˊŮɟəŮɟɎůŮɘ ŰŬ ŮɛˊɧŭɘŬ ɛŮ ŰŬ ɞˊɞɑŬ ɓɟɑůəŮŰŬɘ ŬɜŰɘɛɏŰɤˊɖ ɧŰŬɜ ŮˊɘɢŮɘɟŮɑ Űɖ 

ŭɘŮɑůŭɡůɖ ůŮ ɛɘŬ ɝɏɜɖ ŬɔɞɟɎ əŬɘ ŮɘŭɘəɧŰŮɟŬ ŰŬ ɛŮɘɞɜŮəŰɐɛŬŰŬ ůŮ ŮˊɘɢŮɘɟɖůɘŬəɧ əŬɘ 

ˊɚɖɟɞűɞɟɘŬəɧ ŮˊɑˊŮŭɞ ůŮ ůɢɏůɖ ɛŮ Űɞɜ Űɞˊɘəɧ ŬɜŰŬɔɤɜɘůɛɧ.  

ȺůŰɘɎɕŮɘ ůŰŬ ɛɏůŬ ɛɏůɤ Űɤɜ ɞˊɞɑɤɜ ɛˊɞɟŮɑ ɛɘŬ ɀɁȺ ɜŬ əɘɜɖŰɞˊɞɘɐůŮɘ Űɘɠ ɛɞɜŬŭɘəɏɠ Űɖɠ 

ŭɡɜŬŰɧŰɖŰŮɠ əŬɘ ŰŬ ŭɘŬůɡɜɞɟɘŬəɎ Űɖɠ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ ɔɘŬ Űɞ ůəɞˊɧ ŬɡŰɧ. ŪŮɤɟŮɑ ɧŰɘ ɞ 

ɛɧɜɞɠ Űɟɧˊɞɠ ɔɘŬ ɜŬ ŮˊɘŰŮɡɢɗŮɑ ŬɡŰɐ ɖ ŭɘŮɑůŭɡůɖ ŮɑɜŬɘ ɖ ɨˊŬɟɝɖ ɛɘŬɠ ůŮɘɟɎɠ ŬɜŰŬɔɤɜɘůŰɘəɩɜ 

ˊɚŮɞɜŮəŰɖɛɎŰɤɜ, ɩůŰŮ ɜŬ ɡˊŮɟůəŮɚɘůŰɞɨɜ ŰŬ ɧˊɞɘŬ ɛŮɘɞɜŮəŰɐɛŬŰŬ ɏɢŮɘ ɖ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖ ůŮ 

ɛɘŬ ɝɏɜɖ ŬɔɞɟɎ. ȷɡŰɎ ŮɑɜŬɘ ɖ əŬŰɞɢɐ ɘŭɘɧəŰɖŰɤɜ ˊɧɟɤɜ əŬɘ ŰŮɢɜɞɚɞɔɑŬɠ, ŮɡəɞɚɧŰŮɟɖ ˊɟɧůɓŬůɖ 

ůŮ əŮűɎɚŬɘŬ, ŭɘɞɘəɖŰɘəɐ ɞɟɔɎɜɤůɖ əŬɘ ɘəŬɜɧŰɖŰŮɠ, ŬɚɚɎ əŬɘ ɞɘ ůŰɟŮɓɚɩůŮɘɠ Űɖɠ ŬɔɞɟɎɠ ˊɞɡ 

ŭɖɛɘɞɡɟɔɞɨɜŰŬɘ Ŭˊɧ Űɖɜ əɟŬŰɘəɐ ˊŬɟɏɛɓŬůɖ. 40 
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Ʉɟɞůɏɔɔɘůɖ ȾɧůŰɞɡɠ ɆɡɜŬɚɚŬɔɩɜ. (Transaction Cost). ȷɜŬˊŰɨɢɗɖəŮ Ŭˊɧ Űɤɜ R.H. Coase əŬɘ 

ɔŮɜɘəŮɨŰɖəŮ Ŭˊɧ Űɞɜ Williamson41 (1979). Ⱥŭɩ ɏɢɞɡɛŮ ɜŬ əɎɜɞɡɛŮ ɛŮ ɛɘŬ ŭɘŬűɞɟŮŰɘəɐ 

ˊɟɞůɏɔɔɘůɖ ˊɞɡ ɗɏɚŮɘ Űɘɠ ɀɁȺs ɜŬ ɏɢɞɡɜ ɛˊɟɞůŰɎ Űɞɡɠ ɛɘŬ Ɏɚɚɖ ˊɟɧəɚɖůɖ, ŮəŮɑɜɖ Űɞɡ ɜŬ 

əŬŰŬűɏɟɞɡɜ ɜŬ Ůɘůɏɚɗɞɡɜ ůŮ ɛɘŬ ɝɏɜɖ ŬɔɞɟɎ ˊɞɡ ɔɘŬ ŭɘɎűɞɟɞɡɠ ɚɧɔɞɡɠ ŭŮɜ ɛˊɞɟŮɑ ɜŬ 

ŬɜŰŬˊɞəɟɘɗŮɑ ůŰɖɜ ˊɟɞůűɞɟɎ Űɤɜ ˊɟɞɥɧɜŰɤɜ Űɞɡɠ. ȰŰůɘ ŮɑɜŬɘ ŬɜŬɔəŬůɛɏɜŮɠ ɜŬ ŮɔəŬŰŬůŰŬɗɞɨɜ 

ůŰɘɠ Ŭɔɞɟɏɠ ŬɡŰɏɠ əŬɘ ɜŬ ŮəˊŬɘŭŮɨůɞɡɜ əŬɘ ɜŬ ŭɖɛɘɞɡɟɔɐůɞɡɜ ɛɘŬ ŮůɤŰŮɟɘəɐ ŬɔɞɟɎ ɔɘŬ ŰŬ 

ˊɟɞɥɧɜŰŬ Űɞɡɠ Ůə Űɞɡ ɛɖŭŮɜɧɠ, ɛɏůɤ Űɖɠ Ůˊɏɜŭɡůɖɠ ůŰɘɠ Ŭɔɞɟɏɠ ŬɡŰɏɠ, ɖ ɞˊɞɑŬ ůŮ ɏɜŬ ɓɎɗɞɠ 

ɢɟɧɜɞɡ ɗŬ ŮˊɘűɏɟŮɘ ŰŬ ŬɜŬɛŮɜɧɛŮɜŬ ŬˊɞŰŮɚɏůɛŬŰŬ əŬɘ əɏɟŭɖ. 

ɁɏŮɠ ŪŮɤɟɑŮɠ: 

ȼ ˊɟɞůɏɔɔɘůɖ Űɖɠ ŪŮɤɟɑŬɠ Űɤɜ ɆŰŬŭɑɤɜ (Stage theory approach) əŬɘ Űɞɡ ɀɞɜŰɏɚɞɡ ȹɘəŰɨɞɡ (The 

Network Model). ȼ ˊɟɩŰɖ ŬɜŬˊŰɨɢɗɖəŮ Ŭˊɧ Űɞɡɠ Johanson and Vahlne (197742,199043) əŬɘ 

Johanson and Weidersheim-Paul (197544), əŬɘ ŬɜŬɚɨŮɘ əŬɘ əɡɟɑɤɠ ŮɝɖɔŮɑ Űɖ ŭɘŬŭɘəŬůɑŬ Űɖɠ 

ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɠ ůŰŬŭɘŬəɐɠ ŭɘŮɗɜɞɨɠ Ůɛˊɚɞəɐɠ Űɞɡɠ ůŮ 

ˊɞɚɡŮɗɜɘəɏɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ. Ƀ Johanson ŬɜɏˊŰɡɝŮ əŬɘ Űɖ ŭŮɨŰŮɟɖ ůŮ ůɡɜŮɟɔŬůɑŬ ɛŮ Űɞɜ Mattson 

Űɞ 198845, ůŰɖ ɞˊɞɑŬ ˊɟɞɢɤɟɎŮɘ ɏɜŬ ɓɐɛŬ ˊŮɟɘůůɧŰŮɟɞ ůŰɖɜ ŬɘŰɘɞɚɧɔɖůɖ Űɖɠ ŭɘŮɗɜɞɨɠ Ůɛˊɚɞəɐɠ 

ɤɠ ŮˊŬəɧɚɞɡɗɞ ɛɘŬɠ ɓŬɗɛɘŬɑŬɠ ŮəˊŬɘŭŮɡŰɘəɐɠ ŭɘŬŭɘəŬůɑŬɠ ˊɞɡ ɓŬůɑɕŮŰŬɘ ŬˊɞəɚŮɘůŰɘəɎ ůŰɖɜ 

ŬɡɝŬɜɧɛŮɜɖ ŮɛˊŮɘɟɘəɐ ɔɜɩůɖ. ȸŬůɘəɧ ůɡůŰŬŰɘəɧ Űɞɡ ɀɞɜŰɏɚɞɡ ȹɘəŰɨɞɡ ŮɑɜŬɘ ɧŰɘ ɔɘŬ Űɖɜ 

ŮˊɑŰŮɡɝɖ Űɤɜ ŭɘŮɗɜɞˊɞɘɖɛɏɜɤɜ ůŰɧɢɤɜ əŬɘ Űɖɠ ŮɛˊŮɘɟɘəɐɠ ɔɜɩůɖɠ ŮɑɜŬɘ ˊɟɞŬˊŬɘŰɞɨɛŮɜɞ ɖ (ů.ů. 

ůŰŬŭɘŬəɐ) ŬɜɎˊŰɡɝɖ ŰŮɢɜɘəɩɜ əŬɘ ɘəŬɜɞŰɐŰɤɜ.  ɄŬɟŬɚɚŬɔɐ Űɖɠ ŭŮɨŰŮɟɖɠ ŮɑɜŬɘ ɖ Ʉɟɞůɏɔɔɘůɖ 

ȹɘəŰɨɞɡ ɆŰɟŬŰɖɔɘəɐɠ ɆɡɛɛŬɢɑŬɠ  (Strategic Alliance Network Approach). Ƀ Johanson ŬɜɏˊŰɡɝŮ 

əŬɘ ŬɡŰɐ Űɖɜ ˊɟɞůɏɔɔɘůɖ ůŮ ůɡɜŮɟɔŬůɑŬ ɛŮ Űɞɜ Mattson Űɞ 1988, ɖ ɞˊɞɑŬ Ůˊɑůɖɠ ˊɟɞůˊŬɗŮɑ ůŰɖɜ 

əŬŰŮɨɗɡɜůɖ Űɖɠ Ůɝɐɔɖůɖɠ Űɖɠ ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ, ɛŮ ɓɎůɖ Űɖɜ ɛŬɗɖůɘŬəɐ 

                                                   

41 [5] Williamson, Oliver E. (1979), ĂTransaction-Cost Economics: The Governance of Contractual Relations , 

Journal of Law and Economics, 22(2), pp. 233-61 

42 Johanson, J., and Vahlne JE 1977. Journal of International Business Studies 8(1): 23-32. 

43 Johanson, J., & Vahlne, J.E. 1990. The mechanism of internationalisation. International Marketing Review, 7(4): 

11ï24 

44 Johanson J. & Wiedersheim-Paul F. (1975), The Internationalization of the Firm ï Four Swedish Cases, Journal of 

Management Studies, 12: 305-322 

45 Johanson, J., and L.G. Mattsson. 1988. ñInternationalization in industrial systems-a network approachò edited by P. 

J. Buckley andP. N. Ghauri. The internationalization of the firm: a reader 303ï321 
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ŭɘŬŭɘəŬůɑŬ ˊɞɡ ůŰɖɟɑɕŮŰŬɘ ůŰɖɜ ŬɡɝŬɜɧɛŮɜɖ ŮɛˊŮɘɟɘəɐ ɔɜɩůɖ, ˊɞɡ ŬˊɞəŰɎ ɛɘŬ ˊɞɚɡŮɗɜɘəɐ 

ŮˊɘɢŮɑɟɖůɖ. 

ɇɏɚɞɠ ɏɢɞɡɛŮ Űɖ  Leapfrogging Theory, ɐ ŪŮɤɟɑŬ Űɞɡ ȯɚɛŬŰɞɠ Űɞɡ ȸŬŰɟɎɢɞɡ (sic). ȷɜŰɘəŮɑɛŮɜɞ 

Űɖɠ ɗŮɤɟɑŬɠ ŬɡŰɐɠ ŮɑɜŬɘ ɖ ŮˊŮɝɐɔɖůɖ Űɖɠ ůɡůŰɖɛŬŰɘəɐɠ əŬɘ ŮˊŬɜŬɚŬɛɓŬɜɧɛŮɜɖɠ ůɡɛˊŮɟɘűɞɟɎɠ 

ˊɞɡ ɡɘɞɗŮŰɐɗɖəŮ Ŭˊɧ Űɖɜ əŬŰɖɔɞɟɑŬ Űɤɜ çŬɟɔɞˊɞɟɖɛɏɜɤɜè ˊɞɚɡŮɗɜɘəɩɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ 

ɞɜŰɞŰɐŰɤɜ, ŭɖɚŬŭɐ ŮəŮɑɜɤɜ ˊɞɡ ŮɛűŬɜɑůŰɖəŬɜ ˊɘɞ ˊɟɧůűŬŰŬ, ɩůŰŮ ɜŬ əŬŰŬűɏɟɞɡɜ ɜŬ 

ˊɟɞůŮɔɔɑůɞɡɜ Űɖɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɧŰɖŰŬ əŬɘ ɜŬ űŰɎůɞɡɜ Űɖɜ ˊɚŮɞɜŮəŰɘəɐ ɗɏůɖ Űɤɜ ˊɞɚɡŮɗɜɘəɩɜ 

ˊɞɡ ɐŭɖ ŮɑɢŬɜ ŬɜŬˊŰɡɢɗŮɑ ɜɤɟɑŰŮɟŬ, əŬŰŬűɏɟɜɞɜŰŬɠ ɜŬ Ŭˊɞűɨɔɞɡɜ Űɖɜ ŮəˊŬɑŭŮɡůɖ Űɤɜ Ŭɔɞɟɩɜ, 

ŬɚɚɎ əŬɘ Űɞ ɟɑůəɞ Űɖɠ ŰŮɢɜɞɚɞɔɘəɐɠ ŬɚɚŬɔɐɠ əŬɘ Űɖɠ ŭɘɎɢɡůɖɠ Űɤɜ ɘŭɘɧəŰɖŰɤɜ ŰŮɢɜɞɚɞɔɘɩɜ ůŮ 

ŬɜŰŬɔɤɜɘůŰɏɠ.  

 

2.4. OLI vs LLL, Ʉɧůɞ ůɖɛŬɜŰɘəɐ ŮɑɜŬɘ ɖ ɘŭɘɞəŰɖůɑŬ ůŰɘɠ EMNȺs 

ɈˊɎɟɢɞɡɜ ŭɨɞ ŮˊɘəɟŬŰɞɨůŮɠ ɗŮɤɟɑŮɠ ˊɞɡ Ůɝɖɔɞɨɜ Űɖɜ ɨˊŬɟɝɖ əŬɘ Űɖɜ ŬɜɎˊŰɡɝɖ Űɤɜ 

ɄɞɚɡŮɗɜɘəɩɜ ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɃɜŰɞŰɐŰɤɜ. ȳŰŬɜ ɛɘɚɎɛŮ ɔɘŬ Űɖ ȹɘŮɗɜɞˊɞɑɖůɖ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ 

ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɃɜŰɞŰɐŰɤɜ Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘɩɜ (ɀɁȺôs), ŬɡŰɧɛŬŰŬ ˊɟɏˊŮɘ ɜŬ 

ɏɟɢŮŰŬɘ ůŰɞ ɜɞɡ ɛŬɠ ɖ ŪŮɤɟɑŬ OLI ˊɞɡ ŬɜŬɚɨůŬɛŮ ˊŬɟŬˊɎɜɤ (2.4). ɆɡɛɓŬɑɜŮɘ ɧɛɤɠ Űɞ ɑŭɘɞ əŬɘ 

ɛŮ Űɘɠ EMNEôs əŬɘ ůŮ ˊɞɘɞ ɓŬɗɛɧ; ɆŰɖɜ ŮˊɘəɟŬŰɞɨůŬ ɗŮɤɟɑŬ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ Űɤɜ 

ȷɜŬˊŰɡɔɛɏɜɤɜ Ƀɘəɞɜɞɛɘɩɜ, ůɖɛŬɑɜɞɡůŬ ɗɏůɖ ɏɢŮɘ Űɞ ȺəɚŮəŰɘəɧ ɄŬɟɎŭŮɘɔɛŬ (OLI Paradigm) 

ɧˊɤɠ ŬɜŬˊŰɨɢɗɖəŮ Ŭˊɧ Űɞɜ Dunning (1973, 1988, 1993)46 əŬɘ ŮɛˊɚɞɡŰɑůŰɖəŮ Űɧůɞ Ŭˊɧ Űɞɜ ɑŭɘɞ 

ůŮ ůɡɜŮɟɔŬůɑŬ ɛŮ Ɏɚɚɞɡɠ47. ɆŰɖɜ Ůɝɐɔɖůɖ ɧɛɤɠ əŬɘ ůŰɖɜ əŬŰŬɜɧɖůɖ Űɖɠ ɑŭɟɡůɖɠ, ŮɝɎˊɚɤůɖɠ əŬɘ 

ŮˊɘŰɡɢɑŬɠ Űɤɜ EMNEs əŮɜŰɟɘəɧ ɟɧɚɞ ˊŬɑɕŮɘ Űo ɄɚŬɑůɘɞ LLL  (Linkage-Leverage-Learning 

Framework), ˊɞɡ ɏɗŮůŮ ɞ John A. Matthews (200248, 200649) 

                                                   

46 Dunning, J. H. (1988). Explaining international production. London: Unwin Hyman 

47 Dunning John H., &. Lundan Sarianna M., Institutions and the OLI paradigm of the multinational enterprise, 

Springer Science + Business Media, LLC 2008, Published online: 24 January 2008 

48 Mathews 2002. Dragon multinational: Towards a new model of global growth, NewYork: Oxford University Press 

49 Mathews J.A. (2006). Dragon multinationals: New players in 21st century globalization, Asia Pacific J Manage, 23: 

5ï27 
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OLI Paradigm 

 

ɄɑɜŬəŬɠ 2.4 1: ɄɚŬɑůɘɞ OLI 

 ȾŬŰɖɔɞɟɑŮɠ ɄɚŮɞɜŮəŰɖɛɎŰɤɜ 

O(wnership) 

ȽŭɘɞəŰɖůɘŬəɧ 

ɄɚŮɞɜɏəŰɖɛŬ 

L(ocation) 

ɄɚŮɞɜɏəŰɖɛŬ 

ȺɔəŬŰɎůŰŬůɖɠ 

I (nternalization) 

Ⱥɜŭɞ-

ŮˊɘɢŮɘɟɖůɘŬəɧ 

ɄɚŮɞɜɏəŰɖɛŬ 

ɇɟɧˊɞɘ  

ȹɘŮɗɜɞɨɠ 

ɄŬɟŬɔɤɔɐɠ 

Licensing ɁȷȽ ɃɉȽ ɃɉȽ 

ȹɘŮɗɜɏɠ 

Ⱥɛˊɧɟɘɞ 

ɁȷȽ ɃɉȽ ɁȷȽ 

FDI ɁȷȽ ɁȷȽ ɁȷȽ 

ɇɞ ȺəɚŮəŰɘəɧ ɄŬɟɎŭŮɘɔɛŬ ŮɑɜŬɘ ɗŮɤɟɑŬ Űɞɡ John H Dunning (1973, 1993). Ƀ Dunning ɘůɢɡɟɑɕŮŰŬɘ 

ɧŰɘ ůŮ ɞˊɞɘŬŭɐˊɞŰŮ ŭŮŭɞɛɏɜɖ ůŰɘɔɛɐ Űɞ əŬɘ ɞ Űɟɧˊɞɠ Űɖɠ ŭɘŮɗɜɞɨɠ ˊŬɟŬɔɤɔɐɠ ɛˊɞɟŮɑ ɜŬ 

əŬɗɞɟɘůŰŮɑ ɛŮ ɓɎůɖ ŰɟŮɘɠ ŭɡɜɎɛŮɘɠ: 

ɇɞ ŬɜŰŬɔɤɜɘůŰɘəɧ ˊɚŮɞɜɏəŰɖɛŬ ˊɞɡ əŬŰɏɢɞɡɜ ɞɘ ŮˊɘɢŮɘɟɐůŮɘɠ ɛɘŬɠ ŮɗɜɘəɧŰɖŰŬɠ ɏɜŬɜŰɘ Űɤɜ 

ɡˊɞɚɞɑˊɤɜ ůŰɖɜ ˊɟɞůűɞɟɎ ůŮ ɞˊɞɘŬŭɐˊɞŰŮ ůɡɔəŮəɟɘɛɏɜɖ ŬɔɞɟɎ ɐ ˊɚɏɔɛŬŰɞɠ Ŭɔɞɟɩɜ əŬɘ Űɞ 

ɞˊɞɑɞ ˊɟɞɏɟɢŮŰŬɘ Ŭˊɧ Űɖɜ ŬˊɞəɚŮɘůŰɘəɐ ɐ ˊɟɞɜɞɛɘŬəɐ ɘŭɘɞəŰɖůɑŬ ɐ ˊɟɧůɓŬůɐ Űɖɠ ůŮ ɛɘŬ ůŮɘɟɎ 

Ŭˊɧ ˊɟɞůɞŭɞűɧɟŬ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ, ŬɚɚɎ əŬɘ Ŭˊɧ Űɖ ŭɡɜŬŰɧŰɖŰɎ Űɞɡɠ ɜŬ çˊŬɜŰɟŮɨɞɡɜè ŰŬ 

ˊŮɟɘɞɡůɘŬəɎ ŬɡŰɎ ůŰɞɘɢŮɑŬ ɛŮ ɎɚɚŬ, ɛɏůɤ Ůɔɢɩɟɘɤɜ joint ventures, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬˊɞəŰɐůɞɡɜ 

ŬɜŰŬɔɤɜɘůŰɘəɧ ˊɚŮɞɜɏəŰɖɛŬ ůŮ ůɢɏůɖ ɛŮ ɛɘŬ ɝɏɜɖ ŬɔɞɟɎ əŬɘ Űɞɜ ˊɘɗŬɜɧ ŬɜŰŬɔɤɜɘůɛɧ Űɖɠ. ɁŬ 

ɛˊɞɟɞɨɜ ɞɘ ŮˊɘɢŮɘɟɐůŮɘɠ Ŭɝɘɞˊɞɘɐůɞɡɜ əŬɚɨŰŮɟŬ ŰŬ ˊɚŮɞɜŮəŰɐɛŬŰŬ ˊɞɡ əŬŰɏɢɞɡɜ əŬɘ ɜŬ 

ˊɟɞůŭɩůɞɡɜ Ůˊɘˊɚɏɞɜ ŬɝɑŬ ůŰɖɜ ŮəɛŮŰɎɚɚŮɡůɖ Űɤɜ ˊŮɟɘɞɡůɘŬəɩɜ Űɖɠ ůŰɞɘɢŮɑɤɜ. ɁŬ ɛˊɞɟɞɨɜ ɞɘ 

ŮˊɘɢŮɘɟɐůŮɘɠ ɜŬ Ůˊɘɚɏɝɞɡɜ Űɖɜ ɛŮŰŮɔəŬŰɎůŰŬůɖ əŬɘ ŭɟŬůŰɖɟɘɞˊɞɑɖůɐ Űɞɡɠ ŮəŰɧɠ Űɖɠ ŮɔɢɩɟɘŬɠ 

ɞɘəɞɜɞɛɑŬɠ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮəɛŮŰŬɚɚŮɡŰɞɨɜ ŰŬ ˊɟɞůɞŭɞűɧɟŬ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ, ˊɞɡ 

ɓɟɑůəɞɜŰŬɘ ůŰɖ ɢɩɟŬ ˊɟɞɞɟɘůɛɞɨ.  
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ȯɟŬ ɖ ɗŮɤɟɑŬ ŬɡŰɐ ůŰɖɟɑɕŮŰŬɘ ůŰɞ ɘŭɘɞəŰɖůɘŬəɧ ˊɚŮɞɜɏəŰɖɛŬ ˊɞɡ ŮɑɜŬɘ ŬˊɞŰɏɚŮůɛŬ Űɖɠ 

ŮˊɘɗɡɛɑŬɠ Űɞɡɠ ɜŬ ˊŬɟɎɔɞɡɜ ŮɘůɧŭɖɛŬ ŮəŰɧɠ ɢɩɟŬɠ, ŮəɛŮŰŬɚɚŮɡɧɛŮɜŮɠ ɝɏɜŮɠ Ŭɔɞɟɏɠ ůŰɘɠ ɞˊɞɑŮɠ 

ŭŮ ɗŬ ɛˊɞɟɞɨůŬɜ ɜŬ ŭɘŮɘůŭɨůɞɡɜ ɢɤɟɑɠ Űɖɜ ŮɔəŬŰɎůŰŬůɐ Űɞɡɠ ŮˊɘŰɧˊɞɡ. 

LLL Framework 

Linkage, Leverage and Learning (LLL Framwork)50. ɇɞ ˊɚŬɑůɘɞ LLL  ɔɘŬ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ ɛɘŬɠ 

ŮˊɘɢŮɘɟɖɛŬŰɘəɐɠ ɞɜŰɧŰɖŰŬɠ ŮəűɟɎůŰɖəŮ Ŭˊɧ Űɞɜ John A Mathews (2002, 2006). Ƀ Mathews, 

ŬɜŬűŮɟɧɛŮɜɞɠ ůŰɘɠ çɄɞɚɡŮɗɜɘəɏɠ ɇɑɔɟŮɘɠè51, ŭɖɚŬŭɐ Űɘɠ ɄɞɚɡŮɗɜɘəɏɠ ˊɞɡ ɔŮɤɔɟŬűɘəɎ Ŭɜɐəɞɡɜ 

ůŰɖɜ APAC52, əŬɘ Űɘɠ əŬŰɖɔɞɟɘɞˊɞɘŮɑ ɧɢɘ ŬɜɎɚɞɔŬ ɛŮ Űɞ ˊɧŰŮ ŮɛűŬɜɑůŰɖəŬɜ əŬɘ ˊɞɡ, ŬɚɚɎ ɛŮ Űɞ 

ˊɧŰŮ ŬˊɞűɎůɘůŬɜ Űɖ ŭɘŮɗɜɞˊɞɑɖůɐ Űɞɡɠ, Űɖɜ ɞˊŰɘəɐ ˊɞɡ ɏɢɞɡɜ ɔɘŬ Űɞ ɄŬɔəɞůɛɘɞˊɞɘɖɛɏɜɞ əɧůɛɞ 

əŬɘ Űɞɜ Űɟɧˊɞ ˊɞɡ ˊɟɞůˊŬɗɞɨɜ ɜŬ ŮŭɟŬɘɤɗɞɨɜ əŬɘ ɜŬ ŮˊŮəŰŬɗɞɨɜ ůŮ ŬɡŰɧ, ɞɜɞɛɎɕɞɜŰɎɠ ŰŮɠ əŬɘ 

əŬŰɖɔɞɟɘɞˊɞɘɩɜŰŬɠ ŰŮɠ ůŮ Newcomers əŬɘ Latecomers, ŭɖɚŬŭɐ Ɂɏɞ-ŮɘůŮɟɢɧɛŮɜŮɠ əŬɘ 

ȷɟɔɞˊɞɟɖɛɏɜŮɠ. ɆŮ ŬɡŰɧ ŬɜŬɔɜɤɟɑɕŮŰŬɘ ɧŰɘ Űɧůɞ ɞɘ ˊŬɔɘɤɛɏɜŮɠ ɧůɞ əŬɘ ɞɘ ɜɏɞ-ŮɘůŮɟɢɧɛŮɜŮɠ 

ˊɞɚɡŮɗɜɘəɏɠ ŭŮɜ ŮɝŬɟŰɩɜŰŬɘ ɔɘŬ Űɖɜ ŭɘŮɗɜɐ Űɞɡɠ ŮɝɎˊɚɤůɖ əŬɘ ŬɜɎˊŰɡɝɖ ůŰɖɜ ˊɟɧŰŮɟɖ ɘŭɘɞəŰɖůɑŬ 

ˊɧɟɤɜ əŬɘ ˊɖɔɩɜ, ŬɚɚɎ ŬɜŰɑɗŮŰŬ ɢɟɖůɘɛɞˊɞɘɞɨɜ Űɖɜ ŮˊɏəŰŬůɐ Űɞɡɠ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŬˊɞəŰɐůɞɡɜ 

ˊɟɧůɓŬůɖ ůŮ ˊɧɟɞɡɠ, ɞɟɔɎɜɤůɖ əŬɘ ŮɝŮɘŭɘəŮɡɛɏɜɞ ˊɟɞůɤˊɘəɧ,  ́ ɞɡ ɡˊɧ ɎɚɚŮɠ ůɡɜɗɐəŮɠ ɗŬ ɐŰŬɜ 

ŬŭɨɜŬŰɖ.  

ɇɟŮɘɠ ŭɘŬŭɘəŬůɑŮɠ ŮˊɘəŬɚŮɑŰŬɘ ůŰɞ ˊɚŬɑůɘɞ Űɞɡ ɞ Mathews, ɆɨɜŭŮůɖ, ɀɧɢɚŮɡůɖ əŬɘ ɀɎɗɖůɖ, Űɘɠ 

ɞˊɞɑŮɠ ɗŮɤɟŮɑ ɧŰɘ ŬˊɞŰŮɚɞɨɜ əɞɘɜɏɠ ɢŬɟŬəŰɖɟɘůŰɘəɎ ůŰɖɜ ŬɜɎˊŰɡɝɖ Űɤɜ EMNEs. Ƀɘ ɃɜŰɧŰɖŰŮɠ 

ŬɡŰɏɠ ŬɜŬɔɜɤɟɑɕɞɡɜ Űɞɜ əɧůɛɞ ůŬɜ ɛɘŬ çŬɟɏɜŬè. ɀɏůŬ ŮəŮɑ ɓɟɑůəɞɜŰŬɘ ɧɚŬ ɧůŬ ŮəŮɑɜŮɠ 

ɡˊɞɚŮɑˊɞɜŰŬɘ ɔɘŬ Űɖɜ ŮˊɘŰɡɢɑŬ Űɞɡɠ, ŬɚɚɎ ŮɑɜŬɘ ɧɛɤɠ ŭɘŬɗɏůɘɛŬ. ũɘŬ Űɞ ɚɧɔɞ ŬɡŰɧ ˊɟɞɤɗɞɨɜ ŰŬ 

ŰɟɑŬ L, ɛɏůŬ Ŭˊɧ ŰɟŮɘɠ ůŰɟŬŰɖɔɘəɏɠ: ɅŬɔŭŬɑŬ ɐ ŮˊɘŰŬɢɡɜɧɛŮɜɖ ȹɘŮɗɜɞˊɞɑɖůɖ, ɃɟɔŬɜɤůɘŬəɐ 

ȾŬɘɜɞŰɞɛɑŬ əŬɘ ɆŰɟŬŰɖɔɘəɐ ȾŬɘɜɞŰɞɛɑŬ. 

                                                   

50 ɆɨɜŭŮůɖ, ɀɧɢɚŮɡůɖ, (Ⱥə)ɀɎɗɖůɖ. 

51 ɇɘɠ ɞɜɞɛɎɕŮɘ ɏŰůɘ ŮˊŮɘŭɐ əŬŰɎűŮɟŬɜ ɜŬ ɔɘɔŬɜŰɤɗɞɨɜ əŬɘ ɜŬ əŬŰŬůŰɞɨɜ ɖɔɏŰŮɠ ůŮ ˊŬɔəɧůɛɘŬ əɚɑɛŬəŬ, ɡˊŮɟɜɘəɩɜŰŬɠ 

Űɞɜ ŬɜŰŬɔɤɜɘůɛɧ Ŭˊɧ Űɘɠ MNEs əŬɘ əŬŰŬɚŬɛɓɎɜɞɜŰŬɠ Űɖ ɗɏůɖ Űɞɡɠ, ˊŬɟɎ Űɘɠ ɧˊɞɘŮɠ ŭɡůəɞɚɑŮɠ ŬɜŰɘɛŮŰɩˊɘůŬɜ 

ɛŮŰŬŰɟɏˊɞɜŰŬɠ ŰŬ ɛŮɘɞɜŮəŰɐɛŬŰŬ Űɞɡɠ ůŮ ˊɚŮɞɜŮəŰɐɛŬŰŬ. ȾɘɜɞɨɜŰŬɘ ɛŮ ŰŬɢŮɑŬ ɛŮɔɏɗɡɜůɖ əŬɘ ŮˊɘŰɡɢɖɛɏɜɖ 
ŭɘŬŭɘəŬůɑŬ ŭɘŮɗɜɞˊɞɑɖůɖɠ.  

52 Asia Pacific Region, ɄŮɟɘűɏɟŮɘŬ ȷůɑŬɠ-Ⱥɘɟɖɜɘəɞɨ 
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ɀɏůŬ Ŭˊɧ Űɘɠ ŭɘŬŭɘəŬůɑŮɠ ˊɟɞəɨˊŰɞɡɜ ŰŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɞɡ ɄɚŬɘůɑɞɡ əŬɘ ŮˊɘŰɡɔɢɎɜɞɜŰŬɘ ɞɘ 

ůəɞˊɞɑ Űɤɜ EMNEs. ɆɨɛűɤɜŬ ɛŮ Űɞ Mathews, ɞɘ EMNEs ˊɟɞůˊŬɗɞɨɜ ɜŬ ŮˊŮəŰŬɗɞɨɜ ɔɟɐɔɞɟŬ, 

ŬɚɚɎ ɔɜɤɟɑɕɞɜŰŬɠ Űɘɠ ŬŭɡɜŬɛɑŮɠ Űɞɡɠ ŬɜŬɕɖŰɞɨɜ ɧɚŬ ŮəŮɑɜŬ ŰŬ ˊɚŮɞɜŮəŰɐɛŬŰŬ əŬɘ Űɞɡɠ ˊɧɟɞɡɠ 

ˊɞɡ ɢɟŮɘɎɕɞɜŰŬɘ ŬˊɞəɚŮɘůŰɘəɎ ŮəŰɧɠ Űɖɠ ŮŰŬɘɟŮɑŬɠ, ůŰɖɜ ŭɘŮɗɜɐ çȷɟɏɜŬè (ɐ ȷɔɞɟɏɠ), 

ˊɟɞůˊŬɗɩɜŰŬɠ ɜŬ ŬˊɞəŰɐůɞɡɜ ɧůŬ Űɞɡɠ ɚŮɑˊɞɡɜ, ɩůŰŮ ɜŬ űŰɎůɞɡɜ ůŰɞ ŮˊɑˊŮŭɞ Űɤɜ MNEs. 

ȺˊŮɘŭɐ ɧɛɤɠ ɖ ŭɘŬŭɘəŬůɑŬ ŰŬɢŮɑŬɠ ɆɨɜŭŮůɖɠ ɛŮ Űɘɠ ȷɔɞɟɏɠ ŮɔəɡɛɞɜŮɑ əɘɜŭɨɜɞɡɠ əŬɘ ɟɑůəɞ ˊ.ɢ. 

Ůɚɚɘˊɐ ɐ ˊŬɟŬˊɚŬɜɖŰɘəɐ Ůɜɖɛɏɟɤůɖ. Ƀɘ EMNEs ɛˊɞɟɞɨɜ ɢɟɖůɘɛɞˊɞɘɩɜŰŬɠ Űɖ ɀɧɢɚŮɡůɖ, ɜŬ 

ŬˊɞűŮɨɔɞɡɜ Űɖɜ ŮɔəŬŰɎůŰŬůɖ ůŮ ɝɏɜŮɠ Ŭɔɞɟɏɠ ɛɏůɤ ɗɡɔŬŰɟɘəɩɜ, ŬɚɚɎ ɜŬ ́ɟɞɤɗɞɨɜŰŬɘ ɞɘ 

ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ůɡɜŮɟɔŬůɑŮɠ əŬɘ ɞɘ ŮɝŬɔɞɟɏɠ.  ȰŰůɘ ɖ  ŬˊɧəŰɖůɖ Űɤɜ ɧˊɞɘɤɜ ŬˊŬɟŬɑŰɖŰɤɜ 

ŮɝɤŰŮɟɘəɩɜ ˊɧɟɤɜ ŬˊŬɘŰɞɨɜŰŬɘ ɔɑɜŮŰŬɘ ˊɘɞ Ůɨəɞɚɖ əŬɘ ɛŮ ɚɘɔɧŰŮɟɞɡɠ əɘɜŭɨɜɞɡɠ. ȼ ůɡɜŮɟɔŬůɑŬ 

ŬɡŰɩɜ Űɤɜ ŭɨɞ ŭɘŬŭɘəŬůɘɩɜ, Űɖɠ ɆɨɜŭŮůɖɠ əŬɘ Űɖɠ ɀɧɢɚŮɡůɖɠ, ŭɑɜŮɘ Űɖ ŭɡɜŬŰɧŰɖŰŬ ůŰɖɜ 

ɃɜŰɧŰɖŰŬ ɜŬ ɛɎɗŮɘ ˊɘɞ ŮɨəɞɚŬ əŬɘ ɛŮ Űɞɜ Űɟɧˊɞ ŬɡŰɧ ɜŬ ɔɑɜŮɘ ˊɘɞ ŬˊɞŰŮɚŮůɛŬŰɘəɐ. Ƀ Mathews 

ŭɘŬəɟɑɜŮɘ Űɖɜ (Ⱥə)ɀɎɗɖůɖ ůŮ ŭɨɞ əŬŰɖɔɞɟɑŮɠ, Űɖɜ ɃɟɔŬɜɤůɘŬəɐ ɀɎɗɖůɖ, ŬɜŬűŮɟɧɛŮɜɞɠ ůŰɖɜ 

ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ Űɤɜ ɚŮɘŰɞɡɟɔɘɩɜ Űɖɠ ɃɜŰɧŰɖŰŬɠ, ɛɏůɤ Űɖɠ ůɡɜŮɢɞɨɠ ŭɘŬŭɘəŬůɑŬɠ ɆɨɜŭŮůɖɠ 

əŬɘ ɀɧɢɚŮɡůɖɠ, əŬɘ Űɖɜ Ƀɘəɞɜɞɛɘəɐ ɀɎɗɖůɖ ˊɞɡ ɏɢŮɘ ɜŬ əɎɜŮɘ ɛŮ Űɖɜ ˊɞɘɞŰɘəɐ ˊɟɧůɓŬůɖ əŬɘ 

Ŭɝɘɞˊɞɑɖůɖ Űɖɠ ũɜɩůɖɠ ˊɞɡ ŬˊɞəŰɎŰŬɘ, ɛɏůɤ Űɖɠ ůɡɜŮɢɞɨɠ ŮˊŬɜɎɚɖɣɖɠ, ˊɢ. ȼ ɔɜɩůɖ Űɞɡ 

ŰɛɐɛŬŰɞɠ R&D ɛɘŬɠ ŮˊɘɢŮɑɟɖůɖɠ, ˊɞɡ ɛˊɞɟŮɑ ɜŬ Űɖɠ (Ŭˊɧ)ŭɩůŮɘ ɏɜŬ ůɡɔəɟɘŰɘəɧ ˊɚŮɞɜɏəŰɖɛŬ ůŮ 

ůɢɏůɖ ɛŮ Űɞɜ ŬɜŰŬɔɤɜɘůɛɧ.    

ɇɞ OLI ŮɝɖɔŮɑ əŬɚɨŰŮɟŬ Űɖ ŭɖɛɘɞɡɟɔɑŬ Űɤɜ MNEs ɐ ŬəɧɛŬ əŬɘ Űɤɜ ˊŬɟŬŭɞůɘŬəɩɜ EMNEs, 

ŮůŰɘɎɕɞɜŰŬɠ ůŰŬ ˊɚŮɞɜŮəŰɐɛŬŰŬ Űɖɠ ŰɞˊɞɗŮůɑŬɠ əŬɘ Űɖɠ ɘŭɘɞəŰɖůɑŬɠ ˊɞɡ ɡˊɐɟɝŬɜ əŬɘ ˊŬɟŬɛɏɜɞɡɜ 

ˊɞɚɨ ůɖɛŬɜŰɘəɞɑ ˊŬɟɎɔɞɜŰŮɠ ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɤɜ, ˊŬɟŬŭɞůɘŬəɩɜ əɡɟɑɤɠ, ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ 

ɞɜŰɞŰɐŰɤɜ. ȸɟɑůəŮŰŬɘ ɧɛɤɠ ɛˊɟɞůŰɎ ůŮ ɛɘŬ ŬɢŬɟŰɞɔɟɎűɖŰɖ ˊŮɟɘɞɢɐ ɧůɞ ŬűɞɟɎ ůŮ ɛɘŬ ɛŮɔɎɚɖ 

ŭɡɜŬɛɘəɎ ŬɡɝŬɜɧɛŮɜɖ ɛŮɟɑŭŬ Űɤɜ EMNEs, ŮəŮɑɜɖ Űɤɜ Latecomers, ˊɞɡ ŭŮ ŭɘŬɗɏŰɞɡɜ ŰŬ 

ˊɚŮɞɜŮəŰɐɛŬŰŬ ˊɞɡ ˊŮɟɘɔɟɎűŮɘ o Dunning. ȷɜŰɑɗŮŰŬ ɓɎůɖ Űɞɡ ɄɚŬɘůɑɞɡ LLL  Űɞɡ Mathews,ŬɚɚɎ 

əŬɘ Űɤɜ ˊɟɞɔŮɜɏůŰŮɟɤɜ ɗŮɤɟɘɩɜ ȹɘəŰɨɞɡ, ŮˊŮɝɖɔŮɑŰŬɘ əŬɚɨŰŮɟŬ ɖ ɟŬɔŭŬɑŬ ŬɜɎˊŰɡɝɖ əŬɘ 

ŮˊɏəŰŬůɖ ɧɢɘ ɛɧɜɞ Űɤɜ ɜŮɞŮɘůŮɟɢɧɛŮɜɤɜ ˊɞɚɡŮɗɜɘəɩɜ ɛŮŰɎ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô90, ŬɚɚɎ əɡɟɑɤɠ ɖ 

ŬɜɎŭɡůɖ Űɤɜ ˊɞɚɡŮɗɜɘəɩɜ Űɤɜ ŬɜŬŭɡɧɛŮɜɤɜ Ŭɔɞɟɩɜ əɎɜɞɜŰŬɠ ɢɟɐůɖ Űɤɜ ŭŮůɛɩɜ ɆɨɜŭŮůɖɠ ́ ɞɡ 

ŮɑɢŬɜ ɐŭɖ ŬɜŬˊŰɡɢɗŮɑ Ŭˊɧ Űɘɠ ˊɟɞɦˊɎɟɢɞɡůŮɠ ˊɞɚɡŮɗɜɘəɏɠ ůŰɖɜ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ, 

ɢɟɖůɘɛɞˊɞɑɖůŬɜ Űɖ ɀɧɢɚŮɡůɖ Űɖɠ ůɡůůɤɟŮɡɛɏɜɖɠ ŮɛˊŮɘɟɘəɐɠ ɔɜɩůɖɠ ɡˊɏɟ Űɞɡɠ, ŮɝŬɔɞɟɎɕɞɜŰŬɠ 
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ɐ ůɡɜŮɟɔŬɕɧɛŮɜŮɠ ɛŮ Űɘɠ ç ́ ɟɞəŮɘɛɏɜɞɡ ɜŬ ŬˊɞəŰɐůɞɡɜ ŮɟŮɑůɛŬŰŬ əŬɘ ˊɟɞůɓɎůŮɘɠ ůŰɞ ˊŬɔəɧůɛɘɞ 

ɞɘəɞɜɞɛɘəɧ ŭɑəŰɡɞ. 

ȷˊɧ ŰŬ ˊŬɟŬˊɎɜɤ ɓɚɏˊɞɡɛŮ ɧŰɘ Űɧůɞ Űɞ OLI ɧůɞ əŬɘ Űɞ LLL  ́ ɚŬɑůɘɞ ɛˊɞɟɞɨɜ ɜŬ ŬɜŰŬˊɞəɟɘɗɞɨɜ, 

ŬɜɎ ˊŮɟɑˊŰɤůɖ, ůŰŬ ɛɞɜŰɏɚŬ Űɤɜ EMNEs ůŰɞ ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ůŰŮɟɏɤɛŬ, əŬɘ ɗŬ ˊɟɏˊŮɘ 

ɜŬ ŰŬ ɗŮɤɟɞɨɛŮ ůɡɛˊɚɖɟɤɛŬŰɘəɎ, ɘŭɘŬɑŰŮɟŬ ůŮ ɏɜŬ ŭɘŬɟəɩɠ ɛŮŰŬɓŬɚɚɧɛŮɜɞ Ůɜɩ ŰŬ əɑɜɖŰɟŬ ɗŬ 

ŬɜŬɚɡɗɞɨɜ ůŰɞ Ŭɛɏůɤɠ ŮˊɧɛŮɜɞ ɡˊɞəŮűɎɚŬɘɞ.  

 

2.5. ȾɑɜɖŰɟŬ ȷɂȺ - ȹɘŮɗɜɞˊɞɑɖůɖ Űɤɜ ȺŰŬɘɟŮɘɩɜ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ.  

ɄɞɘŬ ɐŰŬɜ ɧɛɤɠ ŮəŮɑɜŬ ŰŬ əɑɜɖŰɟŬ ˊɞɡ ɩɗɖůŬɜ Űɘɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ Űɤɜ 

ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɞɘəɞɜɞɛɘɩɜ ɜŬ ɔɑɜɞɡɜ ɄɞɚɡŮɗɜɘəɏɠ; ɆŰɞ ŮɟɩŰɖɛŬ ŬɡŰɧ ɞɘ Guillen əŬɘ Garcia-

Canal (2009) 53 ɏŭɤůŬɜ ɛɑŬ ůŮɘɟɎ ɚɧɔɤɜ, ɛɏůŬ Ŭˊɧ Űɖ ŭɘŮɗɜɐ ɛɏɢɟɘ ŰɧŰŮ ɓɘɓɚɘɞɔɟŬűɑŬ. 

ȼ ˊɟɞɠ ŰŬ ˊɑůɤ ůɨɜŭŮůɖ ɛŮ ˊɟɩŰŮɠ ɨɚŮɠ. Ɇô ɏɜŬ əɧůɛɞ ŬɓŮɓŬɘɧŰɖŰŬɠ əŬɘ ɟŮɡůŰɧŰɖŰŬɠ ŮɑɜŬɘ ˊɞɚɨ 

ůɖɛŬɜŰɘəɧ ɞɘ EMNEs, ɧˊɤɠ əŬɘ ɞɘ MNEs ɜŬ ˊɟɞůˊŬɗɐůɞɡɜ ɜŬ ŮɝŬůűŬɚɑůɞɡɜ ŬˊɟɧůəɞˊŰɖ 

ˊɟɧůɓŬůɖ ůŮ əɟɑůɘɛŮɠ ˊɟɩŰŮɠ ɨɚŮɠ, ɩůŰŮ ɜŬ ŭɘŬůűŬɚɑůɞɡɜ ŰŬ ůɡɜɏɢɘůɖ Űɖɠ ˊŬɟŬɔɤɔɐɠ. (Fields, 

1995; Lall, 1983; UNCTAD, 2006; Wells, 1983) 

ȼ ˊɟɞɠ ŰŬ Ůɛˊɟɧɠ ůɨɜŭŮůɖ ɛŮ Űɘɠ ɝɏɜŮɠ Ŭɔɞɟɏɠ. ɆŮ ɏɜŬ ˊŬɔəɞůɛɘɞˊɞɘɖɛɏɜɞ əɧůɛɞ ɧˊɞɡ ɖ 

ŬɚɚɖɚŮɝɎɟŰɖůɖ Űɤɜ Ŭɔɞɟɩɜ ɛŮɔŬɚɩɜŮɘ əɡɟɘɞɚŮəŰɘəɎ əŬɗɖɛŮɟɘɜɎ, ŮɑɜŬɘ ŬˊɧɚɡŰŬ ŬɜŬɔəŬɑŬ ɖ 

ůɡɜŮɢɐɠ ˊɟɧůɓŬůɖ ůŰɘɠ ŮɝɤŰŮɟɘəɏɠ Ŭɔɞɟɏɠ ɔɘŬ Űɖ ŭɘɎɗŮůɖ Űɤɜ ˊɟɞɥɧɜŰɤɜ Űɤɜ EMNEs. .( Fields, 

1995; UNCTAD, 2006; Wells,1983; 

ȾŬŰɎ ɞɟɘůɛɏɜɞɡɠ ɞɘ ȷɂȺ ŮɝɖɔɞɨɜŰŬɘ ɤɠ ɛɑŬ ŬɛɡɜŰɘəɐ ůŰɎůɖ Űɤɜ EMNEs ɔɘŬ Űɖɜ ŮɝŬůűɎɚɘůɖ 

Űɖɠ ˊŬɟɞɡůɑŬɠ Űɞɡɠ ůŮ ŰɟɑŰŮɠ Ŭɔɞɟɏɠ, ůŰɘɠ ɞˊɞɑŮɠ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɜ ŬɟɢɘəɎ ɛɏůɤ ŮɝŬɔɤɔɩɜ .  

ȰɜŬ Ŭˊɧ ŰŬ ˊɟɞɓɚɐɛŬŰŬ ˊɞɡ ůɡɢɜɎ ŮˊɘəŬɚɞɨɜŰŬɘ ɞɘ EMNEs (ŬɚɚɎ əŬɘ ɞɘ MNEs), ŮɑɜŬɘ ɧŰɘ ˊɟɏˊŮɘ 

ɜŬ ŬɜŰŬˊŮɝɏɟɢɞɜŰŬɘ ůɡɜŮɢɩɠ ůŰɘɠ ˊɟɞəɚɐůŮɘɠ ˊɞɡ ŭɏɢɞɜŰŬɘ Ŭˊɧ Űɘɠ ɢɩɟŮɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɐɠ Űɞɡɠ, 

                                                   

53 Guillen Mauro F. and Garcia-Canal Esteban, The American Model of the Multinational Firm and the ñNewò 
Multinationals From Emerging Economies, Academy of Management Perspectives, May 1 2009 23:2 23-35 
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ůɢŮŰɘəɎ ɛŮ Űɘɠ ŮəɎůŰɞŰŮ ˊɟɞůŰŬŰŮɡŰɘəɏɠ ˊɞɚɘŰɘəɏɠ Űɤɜ ɢɤɟɩɜ ŬɡŰɩɜ. ȰɜŬɠ Űɟɧˊɞɠ ɜŬ 

ɡˊŮɟəŮɟŬůŰɞɨɜ ŰŬ ŮɛˊɧŭɘŬ ŬɡŰɎ ŮɑɜŬɘ ɖ ŭɖɛɘɞɡɟɔɑŬ ɗɡɔŬŰɟɘəɩɜ ŮɑŰŮ ɛŮ ůɡɜŮɟɔŬůɑŮɠ ŮɑŰŮ ɛŮ 

ŮɝŬɔɞɟɏɠ ɩůŰŮ ɜŬ Ŭɛɡɜɗɞɨɜ ŬˊɞŰŮɚŮůɛŬŰɘəɎ. (Kumar, 1982; Sharan, 1995; Chen,1981) 

H ɧůɞ Űɞ ŭɡɜŬŰɧɜ ɛŮɔŬɚɨŰŮɟɖ ŭɘŬůˊɞɟɎ Űɞɡ ɟɑůəɞɡ. Ƀɘ ŮˊŮɜŭɨůŮɘɠ ɛɏůɤ Űɤɜ ȷɂȺ 

ŭɘŬɛɞɟűɩɜɞɜŰŬɘ ɛŮ ɔɜɩɛɞɜŬ ɛɘŬ ɛŬəɟɞˊɟɧɗŮůɛɖ ŰɞˊɞɗɏŰɖůɖ-ŭɏůɛŮɡůɖ ůɖɛŬɜŰɘəɩɜ ɔɘŬ Űɖɜ 

ŮˊɘɢŮɑɟɖůɖ ˊɧɟɤɜ, əŬɘ ŰŬ ɧˊɞɘŬ ɝɏɜŬ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ ŬˊɞəŰɖɗɞɨɜ ˊŮɟɘɏɢɞɡɜ ɏɜŬ, ŬɜɎɚɞɔŬ 

ɛŮ Űɖ ɢɩɟŬ ˊɟɞɞɟɘůɛɞɨ, ŭɘŬűɞɟŮŰɘəɏɠ ŭɘŬɓŬɗɛɑůŮɘɠ ɟɑůəɞɡ. ɄɟɞəŮɘɛɏɜɞɡ Űɞ ɟɑůəɞ ŬɡŰɧ ɜŬ 

ŮɚŬɢɘůŰɞˊɞɘɖɗŮɑ ŬˊŬɘŰŮɑŰŬɘ ɖ ŬɜɎˊŰɡɝɖ Űɤɜ ȷɂȺ ůŮ ŭɘŬűɞɟŮŰɘəɏɠ ɞɘəɞɜɞɛɑŮɠ, ŬɜŰɘůŰŬɗɛɑɕɞɜŰŬɠ 

Űɞ ɧˊɞɘɞ ɟɑůəɞ ɏəɗŮůɖɠ, Ŭɜ ɔɘɜɧŰŬɜ ɛɧɜɞ ůŮ ɛɑŬ. (Wells, 1983; Lecraw 1977) 

ɀŮŰŬűɞɟɎ ˊɟɞůɤˊɘəɞɨ əŮűŬɚŬɑɞɡ ůŰɞ ŮɝɤŰŮɟɘəɧ, ũɘŬ Űɞɜ ɑŭɘɞ ɚɧɔɞ əŬɘ əŬŰɎ Űɞɜ ɑŭɘɞ Űɟɧˊɞ, ɞɘ 

ŮŰŬɘɟŮɑŮɠ ŮˊŮɜŭɨɞɡɜ ůŰɞ ŮɝɤŰŮɟɘəɧ Űɞ ˊɟɞůɤˊɘəɧ əŮűɎɚŬɘɞ Űɤɜ ɘŭɘɞəŰɖŰɩɜ Űɞɡɠ, ɛŮɘɩɜɞɜŰŬɠ Űɞ 

ɟɑůəɞ ɏəɗŮůɖɠ ˊɞɡ ŮɜɏɢŮɘ ɖ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖ ůŮ ɛɑŬ ɛɧɜɞ ɢɩɟŬ. (Wells, 1983) 

ɀŮŰŬűɞɟɎ Űɤɜ ŮɟɔŬůɘɩɜ ůŮ ɝɏɜŮɠ Ŭɔɞɟɏɠ ɚɧɔɤ Űɖɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ Űɖɠ ŮɔɢɩɟɘŬɠ ˊŮɚŬŰŮɘŬəɐɠ 

ɓɎůɖɠ. ȰɢŮɘ ˊŬɟŬŰɖɟɖɗŮɑ ɧŰɘ ˊɞɚɚɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ ɞŭɖɔɐɗɖəŬɜ ůŰɖ ŭɘŮɗɜɞˊɞɑɖůɖ ŬəɞɚɞɡɗɩɜŰŬɠ, 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ɘəŬɜɞˊɞɘɐůɞɡɜ, Űɖɜ ŮɝɎˊɚɤůɖ Űɤɜ ˊŮɚŬŰɩɜ Űɞɡɠ ůŮ ŰɟɑŰŮɠ Ŭɔɞɟɏɠ, ŮɑŰŮ ɔɘŬ ɜŬ 

ɛɖɜ Űɞɡɠ ɢɎůɞɡɜ Ŭˊɧ Űɞɜ ŭɘŮɗɜɐ ŬɜŰŬɔɤɜɘůɛɧ, ŮɑŰŮ ŮˊŮɘŭɐ ɛŮ Űɞɜ Űɟɧˊɞ ŬɡŰɧ ɖ ɧˊɞɘŬ ȷɂȺ Űɞɡɠ 

ŮɜɏɢŮɘ ɛɘəɟɧŰŮɟɞ ɟɑůəɞ Ůˊɏɜŭɡůɖɠ, Ŭűɞɨ ɏɢŮɘ ɏŰɞɘɛɞ Ŭɟɢɘəɧ ˊŮɚŬŰɞɚɧɔɘɞ, ɎɟŬ əŬɗɘůŰɎ ˊɘɞ Ůɨəɞɚɖ 

Űɖ ŭɘŮɑůŭɡůɖ. (UNCTAD, 2006; Wells, 1983) 

 Ⱥˊɏɜŭɡůɖ ůŮ ɜɏŮɠ Ŭɔɞɟɏɠ, ɤɠ ŬˊɞŰɏɚŮůɛŬ ɞɘəɞɜɞɛɘəɩɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ůŰɖ ɢɩɟŬ ˊɟɞɏɚŮɡůɖɠ. 

ȽŭɘŬɑŰŮɟŬ ůŰɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɢɩɟŮɠ ɖ ˊɚŮɘɞɣɖűɑŬ Űɤɜ EMNEs ŭɖɛɘɞɡɟɔɐɗɖəŬɜ Ŭˊɧ ɚɑɔɞ ɏɤɠ 

ˊɞɚɨ ŮɚŮɔɢɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ ɞɘ ɞˊɞɑŮɠ ɚŮɘŰɞɡɟɔɞɨůŬɜ ŮɑŰŮ ůŮ ˊɟɞůŰŬŰŮɡŰɘəɧ əŬɗŮůŰɩɠ ŮɑŰŮ ɞɘ 

əŬŰɎ əɨɟɘɞ ɚɧɔɞ əɟŬŰɘəɏɠ ŮŰŬɘɟŮɑŮɠ, ŮˊɘɢŮɘɟɞɨůŬɜ ɛŮ ɧɟɞɡɠ ɞɚɘɔɞˊɤɚɘŬəɞɨɠ ɐ əŬɘ 

ɛɞɜɞˊɤɚɘŬəɞɨɠ. ɀŮ Űɞ ɞɚɞɏɜŬ ŬɡɝŬɜɧɛŮɜɞ ɎɜɞɘɔɛŬ Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɢɤɟɩɜ ůŰɖɜ ŮɚŮɨɗŮɟɖ 

ˊŬɔəɞůɛɘɞˊɞɘɖɛɏɜɖ ŬɔɞɟɎ əŬɘ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ˊɟɞůŮɚəɨůɞɡɜ FDI, ˊɟɞɢɩɟɖůŬɜ ůŮ 

ŬˊŮɚŮɡɗɏɟɤůɖ, Ŭˊɞɟɟɨɗɛɘůɖ əŬɘ ɘŭɘɤŰɘəɞˊɞɑɖůɖ Űɖɠ ŮɔɢɩɟɘŬɠ ŬɔɞɟɎɠ, ɛŮ ŬˊɞŰɏɚŮůɛŬ ɞɘ 

ŮɔɢɩɟɘŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ ɜŬ ɢɎɜɞɡɜ ůŰŬŭɘŬəɎ ŰŬ ɧˊɞɘŬ ˊɟɞɜɧɛɘŬ Űɞɡɠ. ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ˊŬɟŬɛŮɑɜɞɡɜ 

ŬɜŰŬɔɤɜɘůŰɘəɞɑ ɏˊɟŮˊŮ ɜŬ ˊɟɞůűɨɔɞɡɜ ůŰɞ ɑŭɘɞ ɛɞɜŰɏɚɞ ˊɞɡ ŮűɎɟɛɞůŬɜ ɞɘ MNEs, ŭɖɚŬŭɐ Űɖɜ 

ŭɘŮɗɜɞˊɞɑɖůɖ. (Goldstein, 2007; Guillen, 2005) 
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ȷˊɧəŰɖůɖ əŬɘ ŮəɛŮŰɎɚɚŮɡůɖ ůɡɔəŮəɟɘɛɏɜɤɜ Ɏɡɚɤɜ ˊŮɟɘɞɡůɘŬəɩɜ ůŰɞɘɢŮɑɤɜ. Ƀɘ EMNEs 

ˊɟɞɏɟɢɞɜŰŬɘ Ŭˊɧ ɢɩɟŮɠ ˊɞɡ ɓɟɑůəɞɜŰŬɘ ˊɑůɤ ɧɢɘ ɛɧɜɞ ŰŮɢɜɞɚɞɔɘəɎ, ŬɚɚɎ əŬɘ ŮɛˊŮɘɟɘəɎ əŬɘ 

ɞɟɔŬɜɤŰɘəɎ. ũɘŬ Űɞ ůəɞˊɧ ŬɡŰɧ ɏˊɟŮˊŮ ɜŬ ɛŮɘɩůɞɡɜ Űɖɜ ŬˊɧůŰŬůɖ ˊɞɡ Űɘɠ ɢɩɟɘɕŮ Ŭˊɧ Űɘɠ 

ˊɞɚɨˊŮɘɟŮɠ MNEs, ˊɞɡ ŮɑɢŬɜ ůŰɖ ŭɘɎɗŮůɐ Űɞɡɠ ɏŰɞɘɛɞ R&D, ɜɏŮɠ ŰŮɢɜɞɚɞɔɑŮɠ əŬɘ əŬɘɜɞŰɞɛɑŮɠ 

Ŭɘɢɛɐɠ, ɘŭɘŬɑŰŮɟŬ ɏɛˊŮɘɟɞ, ɡɣɖɚɐɠ ŮəˊŬɑŭŮɡůɖɠ əŬɘ ŮɝŮɘŭɘəŮɡɛɏɜɞ ˊɟɞůɤˊɘəɧ ŬɚɚɎ əŬɘ 

ˊɞɚɨɢɟɞɜɖ ˊɞɚɡŮɗɜɘəɐ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ ɞɟɔɎɜɤůɖ əŬɘ ŭɟŬůŰɖɟɘɧŰɖŰŬ, ůŮ ůɨɜŰɞɛɞ ůɢŮŰɘəɎ 

ɢɟɞɜɘəɧ ŭɘɎůŰɖɛŬ. Ⱥˊɑůɖɠ ɐŰŬɜ ˊɞɚɨ ŭɨůəɞɚɞ ɜŬ ɛŮŰŬűɏɟɞɡɜ əŬɘ ɜŬ ŭɘŬŰɖɟɐůɞɡɜ Űɞ ŬˊŬɟŬɑŰɖŰɞ 

ŬɚɚɞŭŬˊɧ ˊɟɞůɤˊɘəɧ əŬɘ ŰŮɢɜɞɚɞɔɑŮɠ ůŰɖ ɢɩɟŬ ˊɟɞɏɚŮɡůɐɠ Űɞɡɠ ɔɘŬ ɛɘŬ ůŮɘɟɎ ɚɧɔɤɜ. ȰŰůɘ 

ˊɟɞɤɗɐɗɖəŮ ɖ ɘŭɏŬ Űɖɠ, ůɡɢɜɎ ŬŭɟɎ, ŮɝŬɔɞɟɎɠ (ɀ&ȷs) MNEs Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘɩɜ.   

(Lall, 1983; UNCTAD, 2006) 

ɆŮ ɞɟɘůɛɏɜŮɠ ˊŮɟɘˊŰɩůŮɘɠ ɖ ŭɘŮɗɜɞˊɞɑɖůɖ ŮˊɐɚɗŮ ɔɘŬ Űɖɜ əɎɚɡɣɖ ůɡɔəŮəɟɘɛɏɜɤɜ ŭɖɛɞɔɟŬűɘəɩɜ 

ŬɜŬɔəɩɜ, ɐ əŬɚɨŰŮɟŬ ɖ ŮɝɡˊɖɟɏŰɖůɖ ŮɗɜɞŰɘəɩɜ ɛŮɘɞɜɞŰɐŰɤɜ. Ƀ ɛŮɔɎɚɞɠ ɧɔəɞɠ ɛŮŰŬɜŬůŰŮɡŰɘəɩɜ 

ɟɞɩɜ Ŭɧ́ ˊɞɚɚɏɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɢɩɟŮɠ, ˊ.ɢ. ȽɜŭɑŬ, ȾɑɜŬ əɚˊ., ůŮ ůɡɔəŮəɟɘɛɏɜŮɠ ŬɜŬˊŰɡɔɛɏɜŮɠ 

ɢɩɟŮɠ, ŭɖɛɘɞɨɟɔɖůŮ Űɖ ɕɐŰɖůɖ ɔɘŬ ŭɘɎɗŮůɖ ˊɟɞɥɧɜŰɤɜ Űɤɜ ɢɤɟɩɜ ˊɟɞɏɚŮɡůɖɠ Űɤɜ ɛŮŰŬɜŬůŰɩɜ, 

ˊɞɡ ɐŰŬɜ ˊɞɚɨ ŭɖɛɞűɘɚɐ əŬɘ ŬˊɞɚɎɛɓŬɜŬɜ ɛɘŬ ŭŮůˊɧɕɞɡůŬ ɗɏůɖ ůŰɖɜ ŮɔɢɩɟɘŬ ŬɔɞɟɎ, ɘəŬɜɐ ɜŬ 

ŮˊɘŰɟɏɣŮɘ ůŰɘɠ ŮˊɘɢŮɘɟɐůŮɘɠ ŬɡŰɩɜ Űɤɜ ˊɟɞɥɧɜŰɤɜ Űɖɜ ŮˊɏəŰŬůɐ Űɞɡɠ ůŰɘɠ Ŭɔɞɟɏɠ Űɤɜ 

ɛŮŰŬɜŬůŰɩɜ. (Ferrantino, 1992; Heenan & Keegan, 1979; Lall, 1983; Lecraw, 1977;Wells, 1983). 

ɆɨɛűɤɜŬ ŭŮ ɛŮ Űɞɡɠ Anwar and Mughal (2013)54 ůŰɖ ɛŮɚɏŰɖ Űɞɡɠ ɔɘŬ Űɖ ůɢɏůɖ Űɖɠ ɘɜŭɘəɐɠ 

ŭɘŬůˊɞɟɎɠ ůŰɖɜ əŬŰŮɨɗɡɜůɖ Űɤɜ ɟɞɩɜ ODI Űɖɠ Ƚɜŭɘəɐɠ ɞɘəɞɜɞɛɑŬɠ, ˊɟɞəɨˊŰɞɡɜ ɞɟɘůɛɏɜŬ ˊɞɚɨ 

ůɖɛŬɜŰɘəɎ ŮɡɟɐɛŬŰŬ. ȷɜɎɛŮůŬ ůŰŬ 1998-2008 ɞɘ ɞɘəɞɜɞɛɑŮɠ ˊɞɡ ŭɏɢŰɖəŬɜ Űɖɜ ˊɚŮɘɞɣɖűɑŬ Űɤɜ 

ɘɜŭɘəɩɜ ODI ɐŰŬɜ ɧɢɘ ŬɜŬˊŰɡůůɧɛŮɜŮɠ Ŭɔɞɟɏɠ, ŬɚɚɎ ɞɘ ȼɄȷ, Űɞ ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ əŬɘ ɞ 

ȾŬɜŬŭɎɠ, ɢɩɟŮɠ ɧˊɞɡ ˊŬɟŬŰɖɟɞɨɜŰŬɘ ɞɘ ɛŮɔŬɚɨŰŮɟŮɠ ɛŮŰŬɜŬůŰŮɡŰɘəɏɠ ɟɞɏɠ Ƚɜŭɩɜ əŬɘ ɡˊɎɟɢɞɡɜ 

ɞɘ ɛŮɔŬɚɨŰŮɟŮɠ ɘɜŭɘəɏɠ əɞɘɜɧŰɖŰŮɠ. 

ɄɏɟŬ Ŭˊɧ ŰŬ ˊŬɟŬˊɎɜɤ ɧɛɤɠ ɗŬ ˊɟɏˊŮɘ ɜŬ ŰɞɜɘůŰŮɑ əŬɘ ɞ ˊɞɚɨ ůɖɛŬɜŰɘəɧɠ ɟɧɚɞɠ ˊɞɡ 

ŭɘŬŭɟŬɛɎŰɘůŬɜ ɞɘ RIA55, ɞɘ ɄŮɟɘűŮɟŮɘŬəɏɠ ɆɡɛűɤɜɑŮɠ Ƀɚɞəɚɐɟɤůɖɠ, ɘŭɘŬɑŰŮɟŬ Ŭˊɧ ŰŬ Űɏɚɖ Űɞɡ 

                                                   

54 Anwar I., Mughal M., (2013), ñThe role of Diaspora in attracting Indian OFDIò, International Journal of Social 
Science, vol.40, No.11  

55 Regional Integration Agreements.  
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20ɞɡ ŬɘɩɜŬ ɏɤɠ əŬɘ ůɐɛŮɟŬ əŬɘ ɖ ůɡɛɓɞɚɐ Űɞɡɠ ůŰɖɜ əŬŰɎɟɔɖůɖ Űɤɜ Ůɛˊɞŭɑɤɜ, űɧɟɤɜ əŬɘ 

ŭŬůɛɩɜ, ůŰɖɜ ŬˊŮɚŮɡɗɏɟɤůɖ Űɤɜ Ůɛˊɞɟɘəɩɜ əŬɘ əŮűŬɚŬɘŬəɩɜ ɟɞɩɜ ɛŮŰŬɝɨ Űɤɜ ɢɤɟɩɜ ˊɞɡ 

ůɡɛɛŮŰɏɢɞɡɜ ůŮ ŬɡŰɏɠ. ȳˊɤɠ ŬɜŬűɏɟɞɡɜ ɞɘ Chang et al (2005)56, ɞɘ RIA ŭŮɜ ɏɢɞɡɜ ɗŮŰɘəɐ 

ŮˊɑˊŰɤůɖ ɛɧɜɞ ůŰɖɜ ŬɜɎˊŰɡɝɖ ůŰŮɜɩɜ ɞɘəɞɜɞɛɘəɩɜ ůɢɏůŮɤɜ ůŰɞ ŭɘŮɗɜɏɠ, ɐ ˊŮɟɘűŮɟŮɘŬəɧ 

Ůɛˊɧɟɘɞ, ŬɚɚɎ əŬŰɎ ůɡɜɏˊŮɘŬ əŬɘ ɛŮɔɎɚɖ ůɡɜŮɘůűɞɟɎ ůŰɞ ɜŬ ŬɜŬˊŰɡɢɗɞɨɜ ůɖɛŬɜŰɘəɏɠ ˊɞɚɘŰɘəɏɠ 

ůɢɏůŮɘɠ, ɛŮ Űɖ ɟɖŰɐ ɗŮůɛɞɗɏŰɖůɖ Űɖɠ ŭɏůɛŮɡůɖ Űɤɜ ˊɞɚɘŰɘəɩɜ ŬɡŰɩɜ Űɤɜ ɢɤɟɩɜ ɔɘŬ 

ŬˊŮɚŮɡɗŮɟɤɛɏɜŮɠ Ŭɔɞɟɏɠ əŬɘ űɘɚŮɚŮɨɗŮɟŮɠ ɞɘəɞɜɞɛɘəɏɠ ˊɞɚɘŰɘəɏɠ, ɛɏůŬ ůŰŬ ˊɚŬɑůɘŬ Űɞɡ 

ˊŬɔəɞůɛɘɞˊɞɘɖɛɏɜɞɡ Ƀɘəɞɜɞɛɘəɞɨ ɆɡůŰɐɛŬŰɞɠ Űɞɡ ůɨɔɢɟɞɜɞɡ əɧůɛɞɡ.     

 

2.6. ɀɞɜŰɏɚŬ ȹɘŮɗɜɞˊɞɑɖůɖɠ ɄɞɚɡŮɗɜɘəɩɜ ȺɀɁȺs 

Ƀ Ramamurti (2004)57 ŭɘŬɢɤɟɑɕŮɘ Űɘɠ EMNEs ůŮ ŭɨɞ ɓŬůɘəɏɠ əŬŰɖɔɞɟɑŮɠ-ɛɞɜŰɏɚŬ. ɇɘɠ ɇɞ 2008 

ůŮ ɛɘŬ ɏɟŮɡɜŬ Űɖɠ ɖ Accenture58 ŭɘɏəɟɘɜŮ ŰŬ ɛɞɜŰɏɚŬ Űɖɠ ŭɘŮɗɜɞɨɠ ŮɝɎˊɚɤůɖɠ Űɤɜ EMNEs ůŮ 

ˊɏɜŰŮ ŭɘŬəɟɘŰɏɠ əŬŰɖɔɞɟɑŮɠ: 

¶ ɄŮˊŮɘɟŬɛɏɜɞɘ ñglobalizersò: ɄɟɧəŮɘŰŬɘ ɔɘŬ Űɘɠ ˊɟɩŰŮɠ ˊɚɏɞɜ ˊŬɟŬŭɞůɘŬəɏɠ EMNEôs, ˊɞɡ 

ɛŮŰɟɞɨɜ ŬɟəŮŰɏɠ ŭŮəŬŮŰɑŮɠ ŭɘŮɗɜɞˊɞɘɖɛɏɜɖɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ əŬɘ ˊɞɡ ɏɢɞɡɜ ŬˊɞəŰɐůŮɘ 

ŮɡɟŮɑŬɠ əɚɑɛŬəŬɠ əɨəɚɞ ŮɟɔŬůɘɩɜ, ŬɚɚɎ Ůˊɑůɖɠ ŬɜŬɔɜɤůɘɛɧŰɖŰŬ əŬɘ əɨɟɞɠ ůŮ  ɏɜŬ 

ŰɞɡɚɎɢɘůŰɞɜ ɔŮɤɔɟŬűɘəɧ Ůɨɟɞɠ əŬɘ ůŮ ɘůɞɟɟɞˊɑŬ ɛŮ Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ ŭɡŰɘəɏɠ ˊɞɚɡŮɗɜɘəɏɠ 

(Bharat Forge əŬɘ Tata Group ůŰɖɜ ȽɜŭɑŬ, CEMEX ůŰɞ ɀŮɝɘəɧ)   

 

¶ ɄŮɟɘűŮɟŮɘŬəɞɑ ˊŬɑəŰŮɠ: ɆŰɧɢɞɠ Űɞɡɠ ɜŬ ɝŮűɨɔɞɡɜ Ŭˊɧ Űɘɠ Űɞˊɘəɏɠ Ŭɔɞɟɏɠ ŬɜŬɕɖŰɩɜŰŬɠ 

ɛŮɔŬɚɨŰŮɟɖ əɚɑɛŬəŬ, ŬɚɚɎ ɔɘŬ ɚɧɔɞɡɠ ɞɘəɞɜɞɛɘəɐɠ Ůˊɏɜŭɡůɖɠ, ˊɞɚɘŰɘůɛɘəɐɠ ůɡɔɔɏɜŮɘŬɠ əŬɘ 

ɔŮɤɔɟŬűɘəɐɠ ŮɔɔɨŰɖŰŬɠ, ůŰɞɢŮɨɞɡɜ, ɏůŰɤ əŬɘ ŬɟɢɘəɎ ůŰɖ ŭɘŮɑůŭɡůɖ ůŮ ɔŮɘŰɜɘɎɕɞɡůŮɠ Ŭɔɞɟɏɠ 

Űɖɠ ˊŮɟɘűɏɟŮɘɎɠ Űɞɡɠ. (VinaCapital ůŰɞ ȸɘŮŰɜɎɛ, PKO BP, CȺȻ) 

                                                   

56 Chang R., Katlani L. and Loayaza N. (2005), ñOpeness can be good for Growth: The role of policy 

complementaritiesò, NBER Working Paper No.11787. National Bureau of Economic Research, Cambridge, MA, 

United States 

57 Ramamurti R., (2004). ñDeveloping Countries and MNEs: Extending and enriching the research agendaò, Journal 
of International Business Studies, Washington Vol.35, pp. 277-283 

58 Accenture Multi-Polar World 2: The Rise of the Emerging-Market Multinational, 2008 
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¶ ɄŬɔəɧůɛɘɞɘ ɄɟɞɛɖɗŮɡŰɏɠ: ȸŬůɘəɐ Űɞɡɠ Ůˊɘŭɑɤɝɖ ŮɑɜŬɘ ŬɜɎˊŰɡɝɖ Űɤɜ ˊɤɚɐůŮɤɜ ůŰɖɜ 

Űɞˊɘəɐ ŬɔɞɟɎ, ŬɚɚɎ ɚɧɔɤ Űɤɜ ˊŮɟɘɞɟɘůɛɩɜ Űɖɠ, (ˊ.ɢ. ɛɘəɟɐ ɐ Ŭɜɩɟɘɛɖ ŬɔɞɟɎ, ɛŮɘɤɛɏɜɖ 

ɕɐŰɖůɖ), çŬɜŬɔəɎůŰɖəŬɜè ɜŬ ŭɘɞɢŮŰŮɨɞɡɜ ŰŬ ˊɟɞɥɧɜŰŬ Űɞɡɠ ůŮ ˊŮɟɘűŮɟŮɘŬəɧ ɐ ŭɘŮɗɜɏɠ 

ŮˊɑˊŮŭɞ. (China National Offshore Oil Corporation (CNOOC), Reliance Petroleum Limited 

India) 

  

¶ ɄŬɔəɧůɛɘɞɘ ɄɤɚɖŰɏɠ: ɄɟɧəŮɘŰŬɘ ɔɘŬ Űɞɜ ŬɜŰɑˊɞŭŬ Űɤɜ ɄŬɔəɧůɛɘɤɜ ɄɟɞɛɖɗŮɡŰɩɜ. 

ɄŬɟɎɔɞɡɜ ɐ ˊɟɞɛɖɗŮɨɞɡɜ əɡɟɑɤɠ ŰɞˊɘəɎ, ŬɚɚɎ ɣɎɢɜɞɡɜ ɜɏŮɠ Ŭɔɞɟɏɠ ɔɘŬ ˊɤɚɐůŮɘɠ. (SUEK) 

 

¶ ɄɞɚɡˊŮɟɘűŮɟŮɘŬəɞɑ niche ˊŬɑəŰŮɠ: ɀɘəɟɧŰŮɟŮɠ ɐ ɛŮůŬɑŮɠ ŮŰŬɘɟŮɑŮɠ ́ ɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ 

ůŮ ˊɞɚɚɏɠ ˊŮɟɘűɏɟŮɘŮɠ ůŮ niche59 ŰɞɛŮɑɠ, ůŰɖ ɓɎůɖ əŬɘɜɞŰɧɛɤɜ ŰŮɢɜɞɚɞɔɘɩɜ ɐ ŭɘŬŭɘəŬůɘɩɜ 

(MDS Holdings). 

ɈˊɎɟɢŮɘ ɧɛɤɠ əŬɘ ɛɘŬ ŬəɧɛŬ ůɖɛŬɜŰɘəɐ əŬŰɖɔɞɟɘɞˊɞɑɖůɖ Űɤɜ EMNEs ɛŮ ɓɎůɖ Űɖ ŭɘŮɗɜɐ ůɢŮŰɘəɐ 

ɓɘɓɚɘɞɔɟŬűɑŬ ˊɞɡ Űɘɠ əŬŰŬŰɎůůŮɘ Ŭəɞɚɞɨɗɤɠ:60 

Ƀɘ ŮˊɞɜɞɛŬɕɧɛŮɜŮɠ ɄɞɚɡŮɗɜɘəɏɠ-ȹɟɎəɞɘ. Ƀ ɧɟɞɠ ŬɜɐəŮɘ ůŰɞɜ John A Mathews (Mathews 2002, 

2006) əŬɘ ŬɜŬűɏɟŮŰŬɘ ůŰɘɠ EMNEôs ́ ɞɡ ɝŮˊɐŭɖůŬɜ ůŰɖɜ ˊŮɟɘűɏɟŮɘŬ Űɖɠ ȷůɑŬɠ əŬɘ Űɞɡ Ⱥɘɟɖɜɘəɞɨ. 

ȷɜ əŬɘ ˊɟɧəŮɘŰŬɘ ɔɘŬ òlatecomersò, əŬŰɎűŮɟŬɜ ůŮ ůɨɜŰɞɛɞ ɢɟɞɜɘəɧ ŭɘɎůŰɖɛŬ ɜŬ ŬɜŰŬˊŮɝɏɚɗɞɡɜ 

ůŰɘɠ ˊɟɞəɚɐůŮɘɠ Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ, ŬɚɚɎ əŬɘ Űɞɡ ůəɚɖɟɞɨ ŬɜŰŬɔɤɜɘůɛɞɨ Űɤɜ 

ˊŬɟŬŭɞůɘŬəɩɜ ɀɁȺs əŬɘ ɜŬ ŬɜŬŭɡɗɞɨɜ ůŮ ɖɔɏŰŮɠ Űɤɜ Űɞɛɏɤɜ Űɞɡɠ. ɆŰŮɟɞɨɛŮɜŮɠ ŬɟɢɘəɎ 

ɞˊɞɘɞŭɐˊɞŰŮ ˊɚŮɞɜɏəŰɖɛŬ ůŮ ůɢɏůɖ ɛŮ Űɞɜ ŬɜŰŬɔɤɜɘůɛɧ. Ƀ Mathews ŬˊɞŭɑŭŮɘ Űɖɜ ɘəŬɜɧŰɖŰɎ 

Űɞɡɠ ŬɡŰɐ ůŰɞɜ Űɟɧˊɞ ˊɞɡ ɏůŰɟɤůŬɜ Űɞ ŭɟɧɛɞ Űɖɠ ŭɘŮɗɜɞˊɞɑɖůɐɠ Űɞɡɠ ɛɏůŬ Ŭˊɧ ɛɘŬ ŭɘŬŭɘəŬůɑŬ 

ˊɞɡ ˊŮɟɘɚɎɛɓŬɜŮ ůŰɟŬŰɖɔɘəɏɠ ůɡɛɛŬɢɑŮɠ əŬɘ joint ventures ɛŮ ɎɚɚŮɠ MNEs ɐ EMNEs. ȾŬɘ 

ŮˊɘůɖɛŬɑɜŮɘ ɧŰɘ ɖ ŭɨɜŬɛɐ Űɞɡɠ ˊɟɞɏɟɢŮŰŬɘ Ŭˊɧ Űɖɜ ŬˊɞŰŮɚŮůɛŬŰɘəɐ ůŰɟŬŰɖɔɘəɐ ůŰɖɜ ˊŬɟŬɔɤɔɐ 

                                                   

59 ɄɟɧəŮɘŰŬɘ ɔɘŬ ɧɟɞ Űɞɡ ɛɎɟəŮŰɘɜɔə, ŬɜŬűŮɟɧɛŮɜɞ ůŮ ɡˊɞəŬŰɖɔɞɟɑŬ ˊɟɞɥɧɜŰɤɜ ˊɞɡ ůŰɞɢŮɨɞɡɜ ɧɢɘ ůŰɖ ɛŬɕɘəɧŰɖŰŬ, 

ŬɚɚɎ ůŮ ůɡɔəŮəɟɘɛɏɜɖ ɞɘəɞɜɞɛɘəɐ əŬɘ ŭɖɛɞɔɟŬűɘəɎ ˊɚɖɗɡůɛɘŬəɐ ɞɛɎŭŬ, ŭɘŬŰɖɟɩɜŰŬɠ ɡɣɖɚɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɘɛɐɠ, 

ˊɞɘɧŰɖŰŬɠ əŬɘ ŬɜŬɔɜɤůɘɛɧŰɖŰŬɠ. 

60 Nayyar Rishika, Traditional and Modern Theories of Fdi, International Journal of Business and Management 
Invention ISSN (Online): 2319 ï 8028, ISSN (Print): 2319 ï 801X www.ijbmi.org Volume 3 Issue 6, June. 2014, 

pp.24-25   
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əŬɘ Űɞɜ Űɟɧˊɞ ŮəŰɏɚŮůɖɠ Űɤɜ ůɢŮŭɑɤɜ Űɞɡɠ, ˊɞɡ ɞűŮɑɚɞɜŰŬɘ ůŰɖɜ ɘəŬɜɧŰɖŰɎ Űɞɡɠ ɜŬ ɛŮŰŬŰɟɏˊɞɡɜ 

ŰŬ ɛŮɘɞɜŮəŰɐɛŬŰɎ Űɞɡɠ ůŮ ˊɚŮɞɜŮəŰɐɛŬŰŬ əŬɘ ɜŬ ůɡɜŭɡɎɕɞɡɜ ˊɧɟɞɡɠ, ɜŬ Ŭűɞɛɞɘɩɜɞɡɜ ŬˊɞŭɞŰɘəɎ 

Űɘɠ ɝɏɜŮɠ ŰŮɢɜɞɚɞɔɑŮɠ əŬɘ ɘŭɘŬɑŰŮɟŬ Űɖɜ ŰŮɢɜɞɚɞɔɑŬ Ŭɘɢɛɐɠ, ɜŬ əŬɘɜɞŰɞɛɞɨɜ ůŮ ɞɟɔŬɜɤŰɘəɧ əŬɘ 

ŭɘɞɘəɖŰɘəɧ ŮˊɑˊŮŭɞ, ɛŮɘɩɜɞɜŰŬɠ Űɞ əɧůŰɞɠ əŬɘ ŮɛˊɚɞɡŰɑɕɞɜŰŬɠ Űɖ ɀɎɗɖůɖ.  

ɇɏɚɞɠ, ůɨɛűɤɜŬ ɛŮ Űɞɡɠ Kumar Nirmalya əŬɘ Jan-Benedict E.M. Steenkamp61 (2013) ɖ ŮˊɘŰɡɢɐɠ 

ŭɘŮɗɜɞˊɞɑɖůɖ Űɤɜ ȺɀNȺôs ŮŭɟɎɕŮŰŬɘ ůŮ ɞəŰɩ ɛɞɜŰɏɚŬ ůŰɟŬŰɖɔɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɓŬůɘɕɧɛŮɜŬ ůŰɖ 

ŭɖɛɘɞɡɟɔɑŬ ŮˊɘŰɡɢɖɛɏɜɤɜ Brands, ůŰɖɟɘɕɧɛŮɜŮɠ ůŮ ɗŮɤɟɑŮɠ ɀɎɟəŮŰɘɜɔə, ˊɞɡ ɡˊɞůŰɖɟɑɕɞɡɜ ɧŰɘ 

ůŰɘɠ Ŭɔɞɟɏɠ, ŬɜŬˊŰɡɔɛɏɜŮɠ ůŮ ɛŮɔŬɚɨŰŮɟɞ ɓŬɗɛɧ ɚɧɔɤ Űɖɠ ɛŮɔŬɚɨŰŮɟɖɠ əŬŰŬɜŬɚɤŰɘəɐɠ ŮɛˊŮɘɟɑŬɠ 

əŬɘ ˊŬɘŭŮɑŬɠ Űɞɡɠ, ɖ ɏɜɜɞɘŬ Űɞɡ Brand Name ŬɝɑɕŮɘ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ Űɞ ɑŭɘɞ Űɞ ˊɟɞɥɧɜ əŬɘ 

ˊɟɞůɗɏŰŮɘ ůɖɛŬɜŰɘəɐ ˊɟɞůŰɘɗɏɛŮɜɖ ŬɝɑŬ Űɧůɞ ůŰŬ ˊɟɞɥɧɜŰŬ əŬɘ Űɘɠ ɡˊɖɟŮůɑŮɠ, ɧůɞ əŬɘ ůŰɖ 

ŭɘŬɛɧɟűɤůɖ Űɖɠ ŬɝɑŬɠ Űɖɠ ɑŭɘŬɠ Űɖɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɐɠ ɃɜŰɧŰɖŰŬɠ ˊɞɡ ŮəɛŮŰŬɚɚŮɨŮŰŬɘ Űɞ Brand. 

ɀɘŬ ɗŮɤɟɑŬ ˊɞɡ ɘůɢɡɟɞˊɞɘŮɑŰŬɘ Ŭˊɧ Űɖɜ Ůɝɏɚɘɝɖ Űɤɜ ɛŮɔŮɗɩɜ M&As ˊɞɡ ˊɟɞɤɗɞɨɜŰŬɘ əɡɟɑɤɠ 

Ŭˊɧ Űɘɠ əɘɜŮɕɘəɏɠ EMNEs.. 

 

2.7. POE ï SOE 

Ƀɘ ɧɟɞɘ POE (Privately Owned Entities) əŬɘ SOE (State Owned Entities) ůŰɖɜ ˊɟŬɔɛŬŰɘəɧŰɖŰŬ ɗŬ 

ɛˊɞɟɞɨůŬɜ ɜŬ ɢɟɖůɘɛɞˊɞɘɖɗɞɨɜ ɔɘŬ Űɞ ŭɘŬɢɤɟɘůŰɘəɧ ɛɞɜŰɏɚɞ ɛŮŰŬɝɨ MNEs əŬɘ EMNEs. ɇɞ 

ɘŭɘɞəŰɖůɘŬəɧ ɛɞɜŰɏɚɞ Űɤɜ MNEs ˊɞɡ ɔɘɔŬɜŰɩɗɖəŬɜ ɛŮŰɎ Űɞɜ 2ɞ ɄŬɔəɧůɛɘɞ ɄɧɚŮɛɞ ůŰɖ ȹɨůɖ 

əŬɘ ɘŭɘŬɑŰŮɟŬ ůŰɘɠ ȼɄȷ, ɐŰŬɜ əŬɗŬɟɎ ɓŬůɘůɛɏɜɞ ˊɎɜɤ ůŰɞ ɘŭɘɤŰɘəɧ əŮűɎɚŬɘɞ əŬɘ ˊɟɤŰɞɓɞɡɚɑŬ, 

Ůɜɩ ŭɟɞɨůŮ əŬɘ ŭɟŬ ŬɜŮɝɎɟŰɖŰŬ Ŭˊɧ əɟŬŰɘəɏɠ ˊɞɚɘŰɘəɏɠ əŬɘ ŮˊɘŭɘɩɝŮɘɠ, əŬɗŬɟɎ ɛŮ 

əŬˊɘŰŬɚɘůŰɘəɞɨɠ ɧɟɞɡɠ. ɀɎɚɘůŰŬ ŭŮɜ ŮɑɜŬɘ ɚɑɔɞɘ ŮəŮɑɜɞɘ ˊɞɡ Ůˊɘəɟɑɜɞɡɜ Űɖ ůŰɎůɖ Űɤɜ MNEs, ɧŰɘ 

ŭɖɚŬŭɐ ůɡɢɜɎ əŬŰŮɡɗɨɜɞɡɜ Űɘɠ ˊɞɚɘŰɘəɏɠ ŭɘŮɗɜŮɑɠ əŬɘ ŮůɤŰŮɟɘəɏɠ ůŰɘɠ ɢɩɟŮɠ ˊɟɞɏɚŮɡůɐɠ Űɞɡɠ əŬɘ 

ŮˊɘɓɎɚɞɡɜ Űɖ ůŰɟŬŰɖɔɘəɐ Űɞɡɠ ůŰɖɜ ˊɞɚɘŰɘəɐ ɖɔŮůɑŬ ɧɢɘ ɛɧɜɞ Űɖɠ ɢɩɟŬɠ ˊɟɞɏɚŮɡůɐɠ Űɞɡɠ, ŬɚɚɎ 

əŬɘ ɞˊɞɡŭɐˊɞŰŮ Ŭɚɚɞɨ ŮɔəŬŰŬůŰŬɗɞɨɜ əŬŰŬˊŬŰɩɜŰŬɠ ŰŬ ˊɎɜŰŬ əŬɘ Űɞɡɠ ˊɎɜŰŮɠ ɛˊɟɞůŰɎ ůŰɞ 

                                                   

61 Kumar Nirmalya & Steenkamp Jan-Benedict E.M., Brand Breakout: How Emerging Market Brands Will Go Global, 

Palgrave Macmillan, June 2013 
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əɏɟŭɞɠ ŬɔɜɞɩɜŰŬɠ, ŮˊɘəŬɚɨˊŰɞɜŰŬɠ əŬɘ ŮɜŰɏɚŮɘ ŬɜŰɘəŬɗɘůŰɩɜŰŬɠ Űɘɠ əɟŬŰɘəɏɠ ŭɞɛɏɠ əŬɘ ŮɝɞɡůɑŮɠ 

(Authorities), ŬɜŰɑ ɜŬ ɔɑɜŮŰŬɘ Űɞ ŬɜŰɑɗŮŰɞ. 

ɆŰɞɜ ŬɜŰɑˊɞŭŬ, ůŰɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ Űɞ ɛɞɜŰɏɚɞ Űɤɜ EMNEs ůŰɖɟɑɢŰɖəŮ, ŬɟɢɘəɎ 

ŰɞɡɚɎɢɘůŰɞɜ ůŮ ˊɞɚɨ ɡɣɖɚɧ ɓŬɗɛɧ, ɔɘŬ ɜŬ ˊŮɟɘɞɟɘůŰŮɑ ɛŮ Űɖɜ ˊɎɟɞŭɞ Űɤɜ ɢɟɧɜɤɜ əŬɘ Űɖɜ Ůɘůŭɞɢɐ 

Űɤɜ ɢɤɟɩɜ ŬɡŰɩɜ ůŰɞ ˊŬɔəɧůɛɘɞ ɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ, ůŮ ɞɟɔŬɜɤɛɏɜŮɠ əɟŬŰɘəɏɠ ŭɟɎůŮɘɠ əŬɘ 

ŮˊɘŭɘɩɝŮɘɠ, ɛŮ Ŭɘɢɛɐ Űɞɡ ŭɧɟŬŰɞɠ əɟŬŰɘəɏɠ ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɞɜŰɧŰɖŰŮɠ. 

ɆŰɞɜ ŮˊɧɛŮɜɞ ɄɑɜŬəŬ űŬɑɜŮŰŬɘ əŬɗŬɟɎ ɖ ůɡɜŮɢɘɕɧɛŮɜɖ ŮˊɘəɟɎŰɖůɖ Űɞɡ ɛɞɜŰɏɚɞɡ Űɤɜ SOE ůŰɖɜ 

ȾɑɜŬ, ɧˊɞɡ əŬɘ ŬˊɞŰŮɚɞɨɜ Űɖ ůɡɜŰɟɘˊŰɘəɐ ˊɚŮɘɞɣɖűɑŬ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ Űɖɠ, ɧɢɘ ɛɧɜɞ ůŮ 

Ŭɟɘɗɛɞɨɠ, ŬɚɚɎ əŬɘ ɤɠ ůɡɛɓɞɚɐ ůŰɖɜ ŬɜɎˊŰɡɝɖ Űɖɠ əɘɜŮɕɘəɐɠ ɞɘəɞɜɞɛɑŬɠ, Ŭűɞɨ ůɡɜŮɘůűɏɟɞɡɜ 

ůɡɜɞɚɘəɎ Űɞ 86.4% Űɤɜ ůɡɜɞɚɘəɩɜ Ůůɧŭɤɜ. 

ɄɑɜŬəŬɠ 2.7 1: ȾɑɜŬ: SOE vs POE / POE: ȺˊɘɢŮɘɟɐůŮɘɠ əŬɘ ȰůɞŭŬ ŬɜɎ ɇɞɛɏŬ62 

 

SOE ȾɑɜŬ   

ɇɞɛɏŬɠ ȷɟɘɗɛɧɠ 

ȺˊɘɢŮɘɟɐůŮɤɜ 

ȰůɞŭŬ 

(ŭɘɠ USD) 

ȺɜɏɟɔŮɘŬ, ɄŬɟɞɢɏɠ, ɉɖɛɘəɎ 12 1,580 

ūɡůɘəɞɑ Ʉɧɟɞɘ 22 894 

ɉɟɖɛŬŰ/əɏɠ & ȺˊŬɔɔŮɚɛŬŰɘəɏɠ 

ɈˊɖɟŮůɑŮɠ 

9 782 

ȸɘɞɛɖɢŬɜɘəɎ ɄɟɞɥɧɜŰŬ 11 606 

ȯɚɚŬ 8 490 

Ⱥɛˊɧɟɘɞ / ɉɞɜŭɟŮɛˊɧɟɘɞ 8 346 

ɇŮɢɜɞɚɞɔɑŬ ȺˊɘəɞɘɜɤɜɑŮɠ 

ɊɡɢŬɔɤɔɑŬ 

4 251 

ȿɘŬɜŮɛˊɧɟɘɞ / ȾŬŰŬɜŬɚɤŰɘəɎ 

Ⱥɑŭɖ 

2 99 

Ɇɨɜɞɚɞ SOE 76 5,048 

POE 19 792 

SOE & POE  95 5,840 

ɄɑɜŬəŬɠ 2.7 2ȾɑɜŬ:SOE vs POE / POE: ȺˊɘɢŮɘɟɐůŮɘɠ əŬɘ ȰůɞŭŬ 

ŬɜɎ ɇɞɛɏŬ 

 

Ʉɖɔɐ: Fortune Global 500 (2013), EY Analysis 

                                                   

62 Caroll B., Bloomfield K., Maher M., (2014) ñThe changing Headquartres Landscape for Fortune Global 500 

Companiesò, Daily Tax Report, 240 DTR J-1, B 12/15/2014, Bloomberg BNA Inc 
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2.8. ȺˊɑŭɟŬůɖ EMNEs ůŰɘɠ ɢɩɟŮɠ ˊɟɞɏɚŮɡůɖɠ əŬɘ ŮɔəŬŰɎůŰŬůɖɠ 

ȼ ɄŬɔəɧůɛɘŬ ɇɟɎˊŮɕŬ (1993)63, ŬɜŬűɏɟŮŰŬɘ ɢŬɟŬəŰɖɟɘůŰɘəɎ ůŰŬ ɞűɏɚɖ ˊɞɡ ˊɟɞůűɏɟɞɡɜ ɞɘ FDI  

ůŰɘɠ ɢɩɟŮɠ ˊɟɞɞɟɘůɛɞɨ, əɎɜɞɜŰŬɠ ɚɧɔɞ ɔɘŬ Űɖɜ ŰŮɢɜɞɚɞɔɘəɐ ɛŮŰŬűɞɟɎ, Űɞ ŭɘɞɘəɖŰɘəɧ ñknow-howò 

əŬɘ Űɖɜ ˊɟɧůɓŬůɖ ůŰɖɜ ŰŮɢɜɞɔɜɤůɑŬ ˊɟɞɩɗɖůɖɠ Űɞɡ ŮɝŬɔɤɔɘəɞɨ Ůɛˊɞɟɑɞɡ. ɆŮ ŬɡŰɎ ˊɟɏˊŮɘ ɜŬ 

ˊɟɞůɗɏůɞɡɛŮ Űɖ ŭɖɛɘɞɡɟɔɑŬ ŭɘəŰɨɞɡ ŭɘŬɜɞɛɐɠ Űɤɜ ˊɟɞɥɧɜŰɤɜ əŬɘ Űɤɜ ɡˊɖɟŮůɘɩɜ ŬɚɚɎ əŬɘ Űɖ 

ŭɘŬůɨɜŭŮůɖ Űɤɜ ɞɘəɞɜɞɛɘɩɜ ůŰɞ ˊŬɔəɧůɛɘɞ ŭɑəŰɡɞ ɞɘəɞɜɞɛɘəɩɜ əŬɘ Ůɛˊɞɟɘəɩɜ ůɢɏůŮɤɜ əŬɘ 

ŬɚɚɖɚŮˊɘŭɟɎůŮɤɜ. 

ȺɑŭŬɛŮ ůŰɞ ɡˊɞəŮűɎɚŬɘɞ 1.5 Űɖ ůɢɏůɖ Űɤɜ ȷɂȺ ɛŮ Űɖɜ ŰŮɢɜɞɚɞɔɘəɐ ɛŮŰŬűɞɟɎ əŬɘ ŭɘɎɢɡůɖ. ɇɘ 

ɢɟŮɘɎɕŮŰŬɘ ɧɛɤɠ ɛɘŬ ɢɩɟŬ ɩůŰŮ ɜŬ ŭɖɛɘɞɡɟɔɐůŮɘ Űɘɠ əŬŰɎɚɚɖɚŮɠ ůɡɜɗɐəŮɠ ɔɘŬ ɜŬ ŭɖɛɘɞɡɟɔɖɗɞɨɜ 

ɐ əŬɘ ɜŬ ŮɔəŬŰŬůŰŬɗɞɨɜ ɄɞɚɡŮɗɜɘəɏɠ Ƀɘəɞɜɞɛɘəɏɠ ɃɜŰɧŰɖŰŮɠ ůŰɖɜ ŮˊɘəɟɎŰŮɘɎ Űɖɠ; ȽůɢɨŮɘ ůŰɖɜ 

ˊŮɟɑˊŰɤůɖ Űɤɜ EMNEs;  

Ƀɘ Carol et al. (2014)64 ůŮ Ɏɟɗɟɞ Űɞɡɠ ŬɜŬűɏɟɞɡɜ, ɧŰɘ ɖ Ůˊɘɚɞɔɐ Űɖɠ ŰɞˊɞɗŮůɑŬɠ Űɤɜ əŮɜŰɟɘəɩɜ 

ɔɟŬűŮɑɤɜ ɛɘŬɠ ˊɞɚɡŮɗɜɘəɐɠ ɏɢŮɘ ɜŬ əɎɜŮɘ ɛŮ ˊɞɚɚɞɨɠ ˊŬɟɎɔɞɜŰŮɠ, ŬɜɎɛŮůŬ ůŰɞɡɠ ɞˊɞɑɞɡɠ ɞɘ 

ůˊɞɡŭŬɘɧŰŮɟɞɘ ŮɑɜŬɘ ɖ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ əŬɘ ůŰŬɗŮɟɧŰɖŰŬ Űɞɡ ˊŮɟɘűŮɟŮɘŬəɞɨ ˊŮɟɘɓɎɚɚɞɜŰɞɠ, 

ɞɘ ŭɘŬɗɏůɘɛŮɠ Űɞˊɘəɏɠ ɡˊɞŭɞɛɏɠ əŬɘ ɖ ůɨɜŭŮůɖ ɛŮ Űɘɠ ɎɚɚŮɠ Ŭɔɞɟɏɠ ůŮ űɡůɘəɧ ŮˊɑˊŮŭɞ ɛŮŰŬűɞɟɎɠ 

(transportation), ɖ ˊŬɟŬɔɤɔɘəɧŰɖŰŬ əŬɘ ɖ ŭɘŬɗŮůɘɛɧŰɖŰŬ Űɞɡ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ. ȳɛɤɠ 

ůˊɞɡŭŬɘɧŰŮɟɞ ɟɧɚɞ ŭɘŬŭɟŬɛŬŰɑɕɞɡɜ ŭɨɞ Ɏɚɚɞɘ ˊŬɟɎɔɞɜŰŮɠ, Űɞ ɜɞɛɘəɧ ˊɚŬɑůɘɞ ɚŮɘŰɞɡɟɔɑŬɠ Űɞɡ 

ŮˊɘɢŮɘɟŮɑɜ, əŬɘ Űɞ əŬɗŮůŰɩɠ űɞɟɞɚɧɔɖůɖɠ Űɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ ŮɜŰɧɠ Űɖɠ ŮˊɘəɟɎŰŮɘɎɠ 

Űɖɠ.  

Ƀ Gammeltoft, ůŮ ɛɘŬ ŮɟɔŬůɑŬ ˊɞɡ ˊŬɟɞɡůɑŬůŮ ůŰɞ IV Globelics Conference (Mexico City, 22-

24 ɆŮˊŰŮɛɓɟɑɞɡ 2008)65, ŬɜŬűɏɟŮɘ ˊɤɠ ɡˊɎɟɢɞɡɜ ŭɨɞ ɞˊŰɘəɏɠ ɧůɞ ŬűɞɟɎ ůŰɖɜ ŮˊɑŭɟŬůɖ ˊɞɡ 

Ůˊɘűɏɟɞɡɜ ɞɘ ODI əŬɘ ɖ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɃɜŰɞŰɐŰɤɜ, əŬɘ Űɞ 

                                                   

63 ñFDI brings with it considerable benefits: technology transfer, management know-how, and export marketing 

access. Many developing countries will need to be more effective in attracting FDI flows if they want to bridge the 

technological gap with high income countries, upgrade managerial skills, and develop their export markets.ò 

64 Caroll B., Bloomfield K., Maher M., (2014) ñThe changing Headquartres Landscape for Fortune Global 500 
Companiesò, Daily Tax Report, 240 DTR J-1, B 12/15/2014, Bloomberg BNA Inc. 

65 Gammeltoft P., (2008), ñEmerging Multinationals: Outward FDI from the BRICS countriesò, IV Globelics 

Conference at Mexico City, September 22-24 2008 
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ˊɧůɞ ŬɡŰɏɠ ˊɟɞůŬɟɛɧɕɞɜŰŬɘ ɐ ŰŬɘɟɘɎɕɞɡɜ ůŰɖɜ ŬɜɎˊŰɡɝɖ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ 

əŬɘ ȷɜŬˊŰɡůůɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ. ȼ ˊɟɩŰɖ ˊɟɞůɏɔɔɘůɖ, Űɖɜ ɞˊɞɑŬ ˊŬɟɞɡůɑŬůŮ ɞ Findlay 

(1978)66, ɡˊɞůŰɖɟɑɕŮɘ ɧŰɘ ɖ ŭɘɎɢɡůɖ Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ ŮɑɜŬɘ Ůɡɗɏɤɠ ŬɜŰɑůŰɞɘɢɖ ɛŮ Űɖ ŭɘŬűɞɟɎ, Űɞ 

əŮɜɧ, ˊɞɡ ɢɤɟɑɕŮɘ Űɘɠ ɄɞɚɡŮɗɜɘəɏɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ ɛŮ Űɘɠ ȺɔɢɩɟɘŮɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ 

ɃɜŰɧŰɖŰŮɠ ůŮ ŮˊɑˊŮŭɞ ŰŮɢɜɞɚɞɔɘəɐɠ ˊɞɚɡˊɚɞəɧŰɖŰŬɠ. ŪŮɤɟŮɑ ŭɖɚŬŭɐ ɧŰɘ ɧůɞ ˊɘɞ çɛˊɟɞůŰɎè 

ɓɟɑůəɞɜŰŬɘ ɞɘ ȺMNEs ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ ůŮ ɛɘŬ ɝɏɜɖ ɞɘəɞɜɞɛɑŬ, Űɧůɞ ˊɘɞ ɛŮɔɎɚɖ ŮɑɜŬɘ ɞɘ 

ˊɟɞɞˊŰɘəɏɠ ŭɘɎɢɡůɖɠ ˊɞɡ ŭɏɢɞɜŰŬɘ ɞɘ Űɞˊɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ, Ůɜɩ ɧůɞ ɛɘəɟŬɑɜŮɘ ɖ ɣŬɚɑŭŬ Űɧůɞ 

ɚɘɔɧŰŮɟɖ ɖ ŭɘɎɢɡůɖ əŬɘ ŰŬ ɞűɏɚɖ.  

H ŭŮɨŰŮɟɖ ˊɟɞůɏɔɔɘůɖ (Taki, 2005; Girma et al. 2001)67, ˊŬɑɟɜŮɘ Ŭəɟɘɓɩɠ Űɖɜ ŬɜŰɑɗŮŰɖ ɗɏůɖ 

əɎɜɞɜŰŬɠ ɚɧɔɞ ɔɘŬ Űɖɜ ŬɜŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰŬ Űɖɠ ŭɘɎɢɡůɖɠ ɧůɞ ŬɡɝɎɜŮŰŬɘ Űɞ əŮɜɧ əŬɘ ɧůɞ 

ŬˊɞɛŬəɟɨɜŮŰŬɘ ɖ ŰŮɢɜɞɚɞɔɑŬ əŬŰɞɢɐɠ Űɤɜ MNEs Ŭˊɧ Űɘɠ ŮəɎůŰɞŰŮ ŭɡɜŬŰɧŰɖŰŮɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ 

ˊɟɞɞɟɘůɛɞɨ.  

Ƀ ŭɨɞ ŬɡŰɏɠ ˊɟɞůŮɔɔɑůŮɘɠ ɏɢɞɡɜ ɛɘŬ ůɢŮŭɧɜ ˊɚɐɟɖ ŬɜŰɘůŰɞɑɢɘůɖ ɛŮ ŰŬ ŭɨɞ ˊɟɩŰŬ əɨɛŬŰŬ 

ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɤɜ EMNEs, ɛŮ ɛɘəɟɐ ŭɘŬűɞɟɞˊɞɑɖůɖ, Űɖ ŭɘŬűɞɟŮŰɘəɧŰɖŰŬ Űɤɜ Ŭɝɧɜɤɜ ɁɧŰɞɡ-

ɁɧŰɞɡ əŬɘ ȸɞɟɟɎ-ɁɧŰɞɡ. ȹɖɚŬŭɐ ɧŰɘ ŮɑɜŬɘ ˊɘɞ Ůɨəɞɚɖ ɖ Ůˊɏɜŭɡůɖ Ŭˊɧ EMNEs ɛɘŬɠ 

ŬɜŬˊŰɡůůɧɛŮɜɖɠ ɞɘəɞɜɞɛɑŬɠ ˊɟɞɠ ɛɘŬ Ɏɚɚɖ ŬɜŬˊŰɡůůɧɛŮɜɖ, ɚɧɔɤ ůɡɔɔɏɜŮɘŬɠ ɐ ɞɛɞɘɧŰɖŰŬɠ ůŮ 

ɔŮɤɔɟŬűɘəɧ, ˊɞɚɘŰɘůɛɘəɧ əɚˊ. ŮˊɑˊŮŭɞ, ɧůɞ əŬɘ ˊɞɚɘŰɘəɞɨ know-how, ůŰɞɜ ɎɝɞɜŬ ɁɧŰɞɡ-ɁɧŰɞɡ 

ɧˊɞɡ ɖ ɢɩɟŬ ˊɟɞɞɟɘůɛɞɨ ŭŮ ɜɘɩɗŮɘ űɧɓɞ ŬˊɏɜŬɜŰɘ ůŰɘɠ EMNEs, ŬɚɚɎ ŮɑɜŬɘ əŬɘ ˊɘɞ ˊɘɗŬɜɐ ɖ 

ŭɘɎɢɡůɖ, Ŭűɞɨ ɞɘ FDI ́ ɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ Ŭˊɧ SOE, ůŰŬ ˊɚŬɑůɘŬ ɛɘŬɠ ŮɡɟɨŰŮɟɖɠ ůɡɜŮɟɔŬůɑŬɠ əŬɘ 

ŬɚɚɖɚɞůŰɐɟɘɝɖɠ Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɢɤɟɩɜ. ȾɚŬůɘəɧ ˊŬɟɎŭŮɘɔɛŬ ŬˊɞŰŮɚŮɑ ɖ əɘɜŮɕɘəɐ 

ŮˊɏəŰŬůɖ ůŰɖɜ ŬűɟɘəŬɜɘəɐ ɐˊŮɘɟɞ, ŮəɛŮŰŬɚɚŮɡɧɛŮɜɖ Ŭəɟɘɓɩɠ Űɖɜ ŬɜŰɘˊɎɗŮɘŬ Űɤɜ ɢɤɟɩɜ ɔɘŬ Űɘɠ 

ŬɛŮɟɘəŬɜɘəɏɠ əŬɘ ŮɡɟɤˊŬɥəɏɠ ɎɛŮůŮɠ ŮˊŮɜŭɨůŮɘɠ, ɛŮ ɜɤˊɏɠ Űɘɠ ɛɜɐɛŮɠ Űɤɜ ˊŬɚŬɘɩɜ ɓŬɗɘɎ Ɏɜɘůɤɜ 

əŬɘ əŬŰŬˊɘŮůŰɘəɩɜ ŬˊɞɘəɘŬəɩɜ əŬɗŮůŰɩŰɤɜ, əŬɘ ˊŬɟɎɚɚɖɚŬ ŮɜŰɎůůɞɜŰŬɠ Űɘɠ ŮˊŮɜŭɨůŮɘɠ Űɤɜ 
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EMNEs Űɖɠ ůŰŬ ˊɚŬɑůɘŬ Ůɜɧɠ Ůɘŭɘəɞɨ ŬɜŬˊŰɡɝɘŬəɞɨ ɇŬɛŮɑɞɡ ɔɘŬ Űɖɜ ȷűɟɘəɐ, Űɞɡ CAD (China-

Africa Development Fund, 2007).  

 Ɉˊɧ Űɞ ˊɟɑůɛŬ ŬɡŰɐɠ Űɖɠ ŭɘŬűɞɟɞˊɞɑɖůɖɠ Ůɝɖɔɞɨɜ Űɖ ŭɏůɛŮɡůɖ Űɤɜ ŰɟɘŰɞəɞůɛɘəɩɜ ɞɘəɞɜɞɛɘɩɜ, 

ůŮ ˊɧɟɞɡɠ əŬɘ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ ˊɟɞɠ Űɘɠ MNEs, ɧɢɘ ɛɧɜɞ ɔɘŬ ɜŬ ˊɟɞůŮɚəɨůɞɡɜ FDI, ŬɚɚɎ ɔɘŬ 

ɜŬ ɚɎɓɞɡɜ Űɖɜ ŬˊŬɘŰɞɨɛŮɜɖ ŭɘɎɢɡůɖ ˊɟɞəŮɘɛɏɜɞɡ ɛŮɘɩůɞɡɜ Űɞ əŮɜɧ ɛŮ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ, ŬɚɚɎ 

əŬɘ ɜŬ Ŭɡɝɐůɞɡɜ ůɖɛŬɜŰɘəɎ, ŬɚɚɎ ɧɢɘ ŬˊŬɔɞɟŮɡŰɘəɎ Űɞ ŬɜŰɑůŰɞɘɢɞ ɛŮ Űɘɠ ɡˊɧɚɞɘˊŮɠ ŰɟɘŰɞəɞůɛɘəɏɠ 

ɩůŰŮ ɜŬ ɝŮəɘɜɐůɞɡɜ ɛɘŬ ŬɜɎɚɞɔɖ çůŰŬɡɟɞűɞɟɑŬè ɛɏůɤ Űɤɜ ŭɘəɩɜ Űɞɡɠ EMNEs, əɟŬŰɘəɎ 

ɓɞɖɗɞɨɛŮɜɤɜ əŬɘ əŬɗɞŭɖɔɞɨɛŮɜɤɜ ůŮ ɎɚɚŮɠ ɚɘɔɧŰŮɟɞ ŬɜŬˊŰɡɔɛɏɜŮɠ Ŭˊɧ ŮəŮɑɜŮɠ ɞɘəɞɜɞɛɑŮɠ. ȾŬɘ 

ůŮ ŭŮɨŰŮɟɞ əŬɘ ŰɟɑŰɞ ɢɟɧɜɞ ɜŬ ɛˊɞɟɏůɞɡɜ ɜŬ ɛŮŰŮɝŮɚɘɢɗɞɨɜ ůŮ ŬɜŬˊŰɡůůɧɛŮɜŮɠ əŬɘ ŮɜŰɏɚŮɘ ůŮ 

ȷɜŬŭɡɧɛŮɜŮɠ.  

 

2.9. ɄŮŭɑŬ ȹɟɎůɖɠ ï ɇɟɧˊɞɘ ȷɜɎˊŰɡɝɖɠ EMNEs 

Ʉɞɘɞɘ ŮɑɜŬɘ ɧɛɤɠ ɞɘ ŰɞɛŮɑɠ, ŰŬ ˊŮŭɑŬ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ Űɤɜ EMNEs; Ʉɞɡ əŬɘ ˊɤɠ əŬŰŮɡɗɨɜɞɡɜ 

Űɘɠ ODI Űɞɡɠ; ɆŰɖɜ ŮɟɩŰɖůɖ ŬɡŰɐ ŭŮɜ ɡˊɎɟɢŮɘ ɛɘŬ Ŭˊɚɐ ŬˊɎɜŰɖůɖ. 

ȷɜ ŬɜŬɚɞɔɘůŰɞɨɛŮ ŭŮ ɧŰɘ ɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɃɜŰɞŰɐŰɤɜ Űɤɜ 

ŬɜŬŭɡɧɛŮɜɤɜ ɞɘəɞɜɞɛɘɩɜ ɝŮəɑɜɖůŮ ɤɠ əɟŬŰɘəɐ ůŰɟŬŰɖɔɘəɐ Űɤɜ ɢɤɟɩɜ ŬɡŰɩɜ ɗŬ ŭɘŬˊɘůŰɩůɞɡɛŮ 

ɧŰɘ ˊŮɟɘɚŬɛɓɎɜŮɘ ɛɘŬ ɛŮɔɎɚɖ ɔəɎɛŬ ŭɟŬůŰɖɟɘɞŰɐŰɤɜ ɔɘŬ ŭɘɎɗŮůɖ ˊɟɩŰɤɜ ɡɚɩɜ, ŬɜŰŬɚɚŬəŰɘəɩɜ 

əŬɘ ŰŮɚɘəɩɜ ˊɟɞɥɧɜŰɤɜ, ɡˊɖɟŮůɘɩɜ. ȾŬɘ ůŮ ŬɡŰɎ ɗŬ ˊɟɏˊŮɘ ɜŬ ˊɟɞůɗɏůɞɡɛŮ əŬɘ ɏɜŬ ŬəɧɛŬ 

ŮˊɑˊŮŭɞ ŬɡŰɧ Űɖɠ ŭɘŬűɞɟɞˊɞɑɖůɖɠ ŬɜɎɚɞɔŬ ɛŮ Űɞ Ŭɜ ɖ əɑɜɖůɖ Űɤɜ ODI ɞŭɖɔŮɑŰŬɘ ůŰɞɜ ɎɝɞɜŬ 

ɁɧŰɞɠ-ȸɞɟɟɎɠ ɐ ɁɧŰɞɠ-ɁɧŰɞɠ. 

ɆɡɜɞˊŰɘəɎ ɛˊɞɟɞɨɛŮ ɜŬ ɗɏůɞɡɛŮ Űɖ ɓɎůɖ ŬɜɎˊŰɡɝɖɠ Űɤɜ EMNEs ŬɜɎ ɄŮɟɘűɏɟŮɘŬ əŬɘ ȾɚɎŭɞ, ɛŮ 

ɓɎůɖ Űɞɜ əŬŰŬɛŮɟɘůɛɧ ˊɞɡ ˊɟɞůűɏɟŮɘ ɖ MSCI ůŰɞɜ ŮˊɧɛŮɜɞ ɄɑɜŬəŬ 2.9.1: 
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ȹɘɎɔɟŬɛɛŬ 2.9 1: ũŮɤɔɟŬűɘəɧɠ-ɄŮɟɘűŮɟŮɘŬəɧɠ əŬɘ ȾɚŬŭɘəɧɠ ȾŬŰŬɛŮɟɘůɛɧɠ EMNEôs 2013 (%) 

  

Ʉɖɔɐ: MSCI Report 2013 

ȷˊɧ Űɞɜ ˊŬɟŬˊɎɜɤ ɄɑɜŬəŬ ɛˊɞɟɞɨɛŮ ɜŬ ɓɔɎɚɞɡɛŮ əɎˊɞɘŬ ˊɞɚɨ ůɖɛŬɜŰɘəɎ ůɡɛˊŮɟɎůɛŬŰŬ. ɆŮ 

ˊŮɟɘűŮɟŮɘŬəɧ ŮˊɑˊŮŭɞ ɖ ȷůɑŬ ŬˊɞŰŮɚŮɑ Űɖɜ əɞɘŰɑŭŬ Ůɜɧɠ ˊɞůɞůŰɞɨ ˊɞɡ ŬɔɔɑɕŮɘ Űɞ 58% Űɤɜ 

ůɡɜɞɚɘəɩɜ EMNEs ůŮ ˊŬɔəɧůɛɘɞ ŮˊɑˊŮŭɞ, ŭɖɚɩɜɞɜŰŬɠ əŬɘ Űɖ ŭɡɜŬɛɘəɐ Űɤɜ Ŭɔɞɟɩɜ ŬɡŰɩɜ. ȾɎŰɤ 

Ŭˊɧ Űɞɜ ŰɑŰɚɞ ɈˊɧɚɞɘˊŮɠ ˊɞɡ ŬɜŰɘˊɟɞůɤˊŮɨŮɘ ɏɜŬ 8.4% ɓɟɑůəɞɡɛŮ ɢɩɟŮɠ ɧˊɤɠ Űɞ ɀŬɟɧəɞ ɛŮ 

0.15% əŬɘ Űɖɜ ȷɑɔɡˊŰɞ ɛŮ 0.47%, Ůɜɩ Űɞ ɡˊɧɚɞɘˊɞ 7.81% ŬɜɐəŮɘ ůŰɖ ɁɧŰɘɞ ȷɛŮɟɘəɐ, ˊɞɡ Ŭɜ 

ˊɟɞůŰŮɗŮɑ ůŰɞ 23.5% Űɖɠ ȿŬŰɘɜɘəɐɠ ȷɛŮɟɘəɐɠ ɛŬɠ ŭɑɜŮɘ ɏɜŬ ůɡɜɞɚɘəɧ 31.1%.  

ɆŮ ŮˊɑˊŮŭɞ əɚɎŭɤɜ Ŭˊɧ Űɖɜ Ɏɚɚɖ, ɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧɠ ŰɞɛɏŬɠ ɓɟɑůəŮŰŬɘ ůŰɖɜ ˊɟɩŰɖ ɗɏůɖ ɛŮ 

23%, Ůɜɩ Ŭəɞɚɞɡɗɞɨɜ ɞɘ ŰɞɛŮɑɠ Űɤɜ ˊɟɩŰɤɜ ɡɚɩɜ ɛŮ 14%, Űɖɠ ŮɜɏɟɔŮɘŬɠ ɛŮ 13% əŬɘ Űɤɜ 

ɇŮɢɜɞɚɞɔɘɩɜ ɄɚɖɟɞűɞɟɑŬɠ (Ƚɇ) ɛŮ 12%, Ůɜɩ ůŮ ŬˊɧůŰŬůɖ ɓɟɑůəɞɡɛŮ Űɞɡɠ əɚɎŭɞɡɠ: 

ȸɘɞɛɖɢŬɜɘəɩɜ Ⱥɘŭɩɜ 7,4%, ŰɖɚŮˊɘəɞɘɜɤɜɘɩɜ 7%, ȸŬůɘəɩɜ ȾŬŰŬɜŬɚɤŰɘəɩɜ ȷɔŬɗɩɜ 6.7%,  Ⱥɑŭɖ 

ɄɞɚɡŰŮɚŮɑŬɠ 7%, ɄŬɟɞɢɩɜ 3,4% əŬɘ ɈˊɖɟŮůɘɩɜ ɈɔŮɑŬɠ 1%. ȷˊɧ Űɖɜ əŬŰŬɜɞɛɐ ŬɡŰɐ ŮɑɜŬɘ 

ŮɛűŬɜɐɠ ɖ ŰɎůɖ ˊɟɞůŬɜŬŰɞɚɘůɛɞɨ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ ˊɟɞɠ Űɘɠ ɡˊɖɟŮůɑŮɠ əŬɘ Űɞ 

ɛɞɜŰɏɚɞ ŬˊɧəŰɖůɖɠ ˊɧɟɤɜ əŬɘ ˊɤɠ Ůɜɩ ɖ ŰɞˊɞɗŮůɑŬ ŮɝŬəɞɚɞɡɗŮɑ ɜŬ ˊŬɑɕŮɘ ɛŮɔɎɚɞ ɟɧɚɞ, 

ŮɜŰɞɨŰɞɘɠ ɡˊɞɢɤɟŮɑ.  

ȷůɑŬ

57,9%
ȿŬŰɘɜɘəɐ 

ȷɛŮɟɘəɐ

23,5%

ȷɜŬŰɞɚɘəɐ 

Ⱥɡɟɩˊɖ

10,2%

Ɉˊɧɚɞɘˊɞɘ

8,4%

ɄȺɅȽūȺɅȺȽȺɆ 

23%

14%

13%12%

7%

31%

ȾȿȷȹɃȽ

ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɎɈɚɘəɎ- ɄɟɩŰŮɠ ȴɚŮɠ

ȺɜɏɟɔŮɘŬ ɇŮɢɜɞɚɞɔɑŮɠ ɄɚɖɟɞűɞɟɑŬɠ

ɇɖɚŮˊɘəɞɘɜɤɜɑŮɠȯɚɚɞɘ ɇɞɛŮɑɠ
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ȹɘɎɔɟŬɛɛŬ 2.9 2: 2014 ȾŬŰŬɜɞɛɐ ɇɞɛɏɤɜ MNEs vs EMNEs  (%) 

 

Ʉɖɔɐ: Fortune 500 (2014) 

ɀŮ ɓɎůɖ Űɖɜ əŬŰɎŰŬɝɖ Űɞɡ Fortune Global 500,  ɛˊɞɟɞɨɛŮ ɜŬ ŭɞɨɛŮ Űɖɜ ŮůŰɑŬůɖ Űɤɜ EMNEs 

əŬɘ MNEs Űɤɜ əɡɟɘɧŰŮɟɤɜ Űɞɛɏɤɜ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. ɀˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ ɛɘŬ ůŬűɐ ɡˊŮɟɞɢɐ 

Űɤɜ EMNEs ůŰɞɜ ɇɞɛɏŬ Űɤɜ ūɡůɘəɩɜ Ʉɧɟɤɜ, ˊɞɡ ŬɜŰɘˊɟɞůɤˊŮɨŮɘ Űɞ 21% Űɤɜ EMNEs ˊɞɡ 

ůɡɔəŬŰŬɚɏɔɞɜŰŬɘ ůŰɖ ɚɑůŰŬ, ɏɜŬɜŰɘ ɛɧɜɞ Ůɜɧɠ 2% Űɤɜ MNEs, Ůɜɩ Űɞ ŬɜŰɑůŰɟɞűɞ ůɡɛɓŬɑɜŮɘ ůŰɞɜ 

ɇɞɛɏŬ Űɞɡ ȿɘŬɜŮɛˊɞɟɑɞɡ əŬɘ Űɤɜ ȾŬŰŬɜŬɚɤŰɘəɩɜ Ⱥɘŭɩɜ, ɧˊɞɡ əɡɟɘŬɟɢɞɨɜ ɞɘ MNEs ɛŮ 17%, ɞɘ 

EMNEs ŬɜŰɘˊɟɞůɤˊŮɨɞɜŰŬɘ ɛŮ ɛɧɚɘɠ 4%. ȷɡŰɧ ŮɑɜŬɘ ŬˊɞŰɏɚŮůɛŬ Űɞɡ ŭɡŰɘəɞɨ ɛɞɜŰɏɚɞɡ 

ˊŬɟŬɔɤɔɐɠ əŬɘ Űɞɡ Űɟɧˊɞɡ ɕɤɐɠ, ɧˊɞɡ ɖ əŬŰŬɜɎɚɤůɖ ˊŬɑɕŮɘ ɛŮɔɎɚɞ ɟɧɚɞ ůŰɖ ɛŮɔɏɗɡɜůɖ əŬɘ  

ŬɜɎˊŰɡɝɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, ɘŭɘŬɑŰŮɟŬ ůŰɘɠ ȼɄȷ, əŬɘ Űɖɠ ŮˊŬəɧɚɞɡɗɖɠ ɛŬəɟɞɢɟɧɜɘŬɠ 

ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ Űɤɜ MNEs ůŰɖ ŭɖɛɘɞɡɟɔɑŬ ˊŬɔəɧůɛɘɤɜ ŭɘəŰɨɤɜ ˊɟɞɩɗɖůɖɠ əŬɘ ŭɘɎɗŮůɖɠ 

əŬŰŬɜŬɚɤŰɘəɩɜ ˊɟɞɥɧɜŰɤɜ. ɆŰɞɡɠ ɡˊɧɚɞɘˊɞɡɠ ŰɞɛŮɑɠ ɡˊɎɟɢŮɘ ɛɘŬ ůɢŮŰɘəɐ ɘůɞɟɟɞˊɑŬ, ŮɜŭŮɘəŰɘəɐ 

Űɤɜ Űɞɛɏɤɜ ˊɞɡ ŭɑŭŮŰŬɘ ɛŮɔɎɚɖ ˊɟɞůɞɢɐ.   

ȼ ɄŬɔəɧůɛɘŬ Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ Űɞɡ 2008 əŬɘ ɖ ɛŮɑɤůɖ ŬɔɞɟŬůŰɘəɞɨ ŮɜŭɘŬűɏɟɞɜŰɞɠ ůŮ 

ůɡɜŭɡŬůɛɧ ɛŮ Űɞɜ ˊŮɟɘɞɟɘůɛɧ ŮɝŮɨɟŮůɖɠ ˊɧɟɤɜ ɢɟɖɛŬŰɞŭɧŰɖůɖɠ Űɤɜ MNEs, ŮɑŰŮ ɛɏůɤ Űɤɜ 

əŮűŬɚŬɘŬɔɞɟɩɜ ŮɑŰŮ ɛɏůɤ ŰɟŬˊŮɕɘəɞɨ ŭŬɜŮɘůɛɞɨ, ŮˊɏűŮɟŮ ɛɘŬ ŭɘŬűɞɟɞˊɞɑɖůɖ ɧůɞ ŬűɞɟɎ ůŰɖ 

ůŰɟŬŰɖɔɘəɐ ůŰɧɢŮɡůɖ Űɤɜ EMNEs. ɆŰɞɜ ɎɝɞɜŬ ɁɧŰɞɠ-ɁɧŰɞɠ ɓɚɏˊɞɡɛŮ ɜŬ ŬɡɝɎɜɞɜŰŬɘ ɞɘ 
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ŮɝŬɔɞɟɏɠ (M&As) ɧɢɘ Űɞˊɘəɩɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɞɜŰɞŰɐŰɤɜ, ŬɚɚɎ ɗɡɔŬŰɟɘəɩɜ Űɤɜ MNEs, ŬɚɚɎ 

əŬɘ ɏɜŬɜŰɘ Űɤɜ greenfield ŮˊŮɜŭɨůŮɤɜ,  

ɄɑɜŬəŬɠ 2.9 3: M&As ȷɝɑŬ əŬɘ ȷɟɘɗɛɧɠ ɄɟɎɝŮɤɜ 2003 - 2014 (Ůə. USD) 

 

 M&As ȷɟɘɗɛɧɠ 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

Ⱦɧůɛɞɠ 6 908 7 751 9 407 10 363 12 044 11 106 8 691 9 938 10 187 9 630 8 487 9 696 

ȷɜŬˊŰɡɔɛɏɜŮɠ 5 450 6 161 7 467 8 364 9 709 8 594 6 227 7 246 7 663 7 087 6 261 7 254 

ȷɜŬˊŰɡůůɧɛŮɜŮɠ  931 1 138 1 416 1 496 1 740 1 758 1 502 1 843 1 790 1 780 1 524 1 693 

Ⱥ.Ⱥ. 2 784 2 961 3 832 4 258 5 115 4 737 3 232 3 746 3 837 3 415 3 043 3 363 

ȼ.Ʉ.ȷ. 1 462 1 735 1 817 2 066 2 245 1 966 1 379 1 724 1 896 1 879 1 686 2 061 

BRICS  295  327  423  495  651  678  589  776  705  698  604  695 

 

 M&As ȷɝɑŬ 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

Ⱦɧůɛɞɠ  165 425  198 597  535 035  619 809 1 032 689  617 649  287 617  347 094  553 442  328 224  312 509  398 899 

ȷɜŬˊŰɡɔɛɏɜŮɠ  142 089  158 051  446 360  499 934  867 556  479 590  191 214  224 759  431 899  183 858  178 870  228 389 

ȷɜŬˊŰɡůůɧɛŮɜŮɠ  16 271  25 411  71 338  109 155  136 937  114 408  80 445  100 378  101 277  124 198  120 043  152 106 

Ⱥ.Ⱥ.  56 023  62 122  279 419  265 830  538 084  321 872  120 347  23 108  142 022  18 998  26 403  15 675 

ȼ.Ʉ.ȷ.  60 142  41 491  90 568  115 588  180 929 - 30 868  24 108  85 104  137 731  72 528  58 672  86 812 

BRICS  5 468  11 740  18 264  49 213  65 213  65 471  35 830  70 994  57 151  57 425  59 211  41 767 

Ʉɖɔɐ: UNCTAD 
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ȺɑɜŬɘ űŬɜŮɟɧ Ŭˊɧ ŰŬ ůŰŬŰɘůŰɘəɎ ůŰɞɘɢŮɑŬ Űɤɜ IMF əŬɘ UNCTAD, ˊɤɠ ɞɘ ŬɜŬˊŰɡůůɧɛŮɜŮɠ 

ɞɘəɞɜɞɛɑŮɠ ɛɏůɤ Űɤɜ EMNEs ŮɑɜŬɘ ɞɘ ɛŮɔŬɚɨŰŮɟɞɘ űɞɟŮɑɠ M&As ůŰɖɜ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ. ȼ 

ůŰŬŭɘŬəɐ ŬɡŰɐ ɛŮŰŬůŰɟɞűɐ Űɤɜ EMNEs Ŭˊɧ Greenfield ŮˊŮɜŭɨůŮɘɠ ůŮ M&As, ŬˊɞŰɡˊɩɜŮŰŬɘ 

ůŰɞɡɠ ɄɑɜŬəŮɠ 2.9.3 əŬɘ 2.9.4. ȷˊɧ Űɞ 2003 ɏɤɠ Űɞ 2014 ůŰɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ ɞ 

Ŭɟɘɗɛɧɠ Űɤɜ M&As Ŭˊɧ 931 ɏűŰŬůŮ ůŰɘɠ 1.693, Ůɜɩ ɖ ŬɝɑŬ Űɞɡɠ ŮəŰɞɝŮɨŰɖəŮ Ŭˊɧ ŰŬ 16,271 ůŰŬ 

152,106 ŭɘůŮəŬŰɞɛɛɨɟɘŬ USD ɛɘŬ Ŭɨɝɖůɖ Űɖɠ ŰɎɝŮɤɠ  Űɞɡ 81,15% əŬɘ 834,82% ŬɜŰɑůŰɞɘɢŬ. ɆŰɞ 

ɑŭɘɞ ŭɘɎůŰɖɛŬ, ɞɘ Greenfield ŮˊŮɜŭɨůŮɘɠ Ŭˊɧ 1.431 Űɞ 2003 ŬɜɐɚɗŬɜ ůŮ 2.570 ˊɟɎɝŮɘɠ Űɞ 2014, 

ŮɛűŬɜɑɕɞɜŰŬɠ ɛɘŬ Ŭɨɝɖůɖ 79,59%, Ůɜɩ ɖ ŬɝɑŬ Űɞɡɠ ŬɜɐɚɗŮ Ŭˊɧ 124,648 ůŮ 208,333 

ŭɘůŮəŬŰɞɛɛɨɟɘŬ USD. ɆŰɞ ɑŭɘɞ ŭɘɎůŰɖɛŬ ůŰɖɜ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ ˊŬɟŬŰɖɟŮɑŰŬɘ ɛɘŬ Ŭɨɝɖůɖ 

Űɞɡ Ŭɟɘɗɛɞɨ əŬɘ Űɖɠ ŬɝɑŬɠ Űɤɜ M&As Űɖɠ ŰɎɝŮɤɠ 40.36% əŬɘ 141.14%, Ůɜɩ ůɖɛŮɘɩɜŮŰŬɘ ɛŮɜ 

Ŭɨɝɖůɖ 47,83% Űɞɡ Ŭɟɘɗɛɞɨ Űɤɜ Greenfield ɛŮ ˊŰɩůɖ ɧɛɤɠ 5,5% ůŰɖɜ ŬɝɑŬ Űɞɡɠ, Ŭˊɧ 736.484 

ůŮ 695.577 ŭɘɠ USD. KɡɟɘɧŰŮɟɞw ŮəűɟŬůŰɐw Űɖɠ ŰɎůɖɠ ŬɡŰɐɠ ŬɜŬŭŮɘəɜɨŮŰŬɘ ɖ ȾɑɜŬ (M&As 

2003-2014: 2.411,02% Ŭɨɝɖůɖ ůŰɖɜ ŬɝɑŬ əŬɘ 212,26% ůŰɞɜ Ŭɟɘɗɛɧ). 

ɄɑɜŬəŬɠ 2.9 4: Greenfield ȷɝɑŬ Vs Aɟɘɗɛɧɠ ɄɟɎɝŮɤɜ 2003-2014 (Ůə. USD) 

 
$0

$200.000

$400.000

$600.000

$800.000

$1.000.000

$1.200.000

$1.400.000

$1.600.000

-

 1 000

 2 000

 3 000

 4 000

 5 000

 6 000

 7 000

 8 000

 9 000

 10 000

 11 000

 12 000

 13 000

 14 000

 15 000

 16 000

 17 000

 18 000

 19 000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Greenfield ȷɝɑŬ Vs Aɟɘɗɛɧɠ ɄɟŬɝŮɤɜ 2003-2014

(Ůə. USD)

Ⱦɧůɛɞɠ
ȷɜŬˊŰɡɔɛɏɜŮɠ
Ⱥ.Ⱥ.
ȼ.Ʉ.ȷ.
ȷɜŬˊŰɡůůɧɛŮɜŮɠ
BRICS

Ⱦɧůɛɞɠ
ȷɜŬˊŰɡɔɛɏɜŮɠ
ȷɜŬˊŰɡůůɧɛŮɜŮɠ
BRICS



46 

 

Greenfield 

Numbers 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

Ⱦɧůɛɞɠ  9 502  10 405  10 813  12 830  12 968  17 201  14 752  15 409  16 655  15 048  14 820  14 047 

ȷɜŬˊŰɡɔɛɏɜŮɠ  7 919  8 929  9 292  10 768  10 958  14 169  12 154  12 576  13 549  12 223  12 053  11 318 

ȷɜŬˊŰɡůůɧɛŮɜŮɠ  1 431  1 321  1 349  1 849  1 825  2 746  2 364  2 570  2 860  2 611  2 567  2 570 

Ⱥ.Ⱥ.  3 802  4 375  4 742  5 742  6 282  7 781  6 904  6 911  7 226  6 534  6 682  6 017 

ȼ.Ʉ.ȷ.  2 429  2 629  2 762  3 147  2 891  3 702  3 117  3 342  3 678  3 250  3 043  3 017 

BRICS   473   482   519   668   665  1 009   886  1 057  1 267  1 008   968   937 

 

Greenfield 

Value 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

Ⱦɧůɛɞɠ  736 484  652 709  676 888  831 892  845 063 1 354 899  973 735  824 827  879 429  630 757  707 378  695 577 

ȷɜŬˊŰɡɔɛɏɜŮɠ  588 988  517 383  520 760  597 308  603 855  981 688  709 745  598 579  610 022  432 764  479 064  481 443 

ȷɜŬˊŰɡůůɧɛŮɜŮɠ  124 648  119 330  133 731  219 009  222 583  350 717  243 441  206 447  252 580  188 256  209 496  208 333 

Ⱥ.Ⱥ.  282 347  214 256  236 130  299 300  356 310  524 362  390 544  332 056  310 042  225 506  238 500  241 745 

ȼ.Ʉ.ȷ.  161 804  145 128  154 726  149 173  126 894  244 199  165 581  141 918  153 749  106 078  124 672  125 756 

BRICS  57 241  53 213  42 435  64 840  66 801  110 906  71 427  70 974  120 747  54 804  69 087  88 291 

Ʉɖɔɐ: UNCTAD 
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ȾŮűɎɚŬɘɞ 3ɞ: ɆɡɜɞˊŰɘəɐ ɄŬɟɞɡůɑŬůɖ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ 

ï BRICs 

 

3.1. BRICS 

ɀɘɚɩɜŰŬɠ ɔɘŬ Űɘɠ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ ɔŮɜɘəɎ əŬɘ ŮɘŭɘəɧŰŮɟŬ ɔɘŬ Űɘɠ BRICS, ɗŬ ˊɟɏˊŮɘ ɜŬ 

ɏɢɞɡɛŮ ŮɝɎɔŮɘ əɎˊɞɘŬ ůɡɛˊŮɟɎůɛŬŰŬ ɔɘŬ Űɖɜ ɞɛŬŭɞˊɞɑɖůɖ ŬɡŰɐ. 

Ƀ ɧɟɞɠ-Ŭəɟɤɜɨɛɘɞ BRICS ŮűŮɡɟɏɗɖəŮ Űɞ 2001 (ŬɟɢɘəɎ ɐŰŬɜ BRICs əŬɘ ɛɧɚɘɠ Űɞ 2010 

ˊɟɞůŰɏɗɖəŮ ɖ Ɂ. ȷűɟɘəɐ) əŬɘ ŬɜɐəŮɘ ůŰɞ ŭɘŮɡɗɡɜŰɐ ȺɟŮɡɜɩɜ Űɖɠ ŮˊŮɜŭɡŰɘəɐɠ ŰɟɎˊŮɕŬɠ Goldman 

Sachs, Jim OôNeil, ɞ ɞˊɞɑɞɠ ɛŮ Űɞɜ ɧɟɞ ŬɡŰɧ, ůŰɖɜ ɏəɗŮůɖ Űɞɡ ñBuilding Better Global Economic 

BRICsò68, ɐɗŮɚŮ ɜŬ ˊŬɟɞɡůɘɎůŮɘ ɞɛŬŭɞˊɞɘɖɛɏɜŬ ɛɘŬ ůɡɔəŮəɟɘɛɏɜɖ ůŮɘɟɎ ɢɤɟɩɜ ˊɞɡ ɝŮɢɩɟɘɕŬɜ 

ŬɜɎɛŮůŬ ůŰɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ, ŬɜŬŭɡɧɛŮɜŮɠ əŬɘ ɛŮŰŬɓŬŰɘəɏɠ ɞɘəɞɜɞɛɑŮɠ. ɆŰŬ ɛɎŰɘŬ Űɞɡ əŬɘ ůŰɖɜ 

ɏɟŮɡɜɎ Űɞɡ, ɞɘ ɞɘəɞɜɞɛɑŮɠ ŬɡŰɏɠ ɎɟɢɘɕŬɜ ɜŬ ŮɛűŬɜɑɕɞɜŰŬɘ ɞɚɞɏɜŬ ůɡɢɜɧŰŮɟŬ əŬɘ ŭɡɜŬɛɘəɧŰŮɟŬ 

ůŰɞɜ ˊŬɔəɧůɛɘɞ  ɤɠ ˊŬɔəɧůɛɘɞɘ ŮˊŮɜŭɡŰɏɠ ɛŮɔɎɚɞɡ ɛŮɔɏɗɞɡɠ, Ůɜɩ ŮɛűɎɜɘɕŬɜ ŰɎůŮɘɠ ŰŬɢŮɑŬɠ 

ŬɜɎˊŰɡɝɖɠ əŬɘ ˊɟɞɞˊŰɘəɩɜ ůɖɛŬɜŰɘəɐɠ ůɡɜŮɢɞɨɠ ɞɘəɞɜɞɛɘəɐɠ ɛŮɔɏɗɡɜůɖɠ. ȾŬɘ ɖ ɘůŰɞɟɑŬ Űɞɜ 

ŭɘəŬɑɤůŮ. Ƀɘ BRIC(S), ɎɟɢɘůŬɜ ɜŬ ˊŬɑɟɜɞɡɜ ůɎɟəŬ əŬɘ ɞůŰɎ ŬɟɢɘəɎ Ŭˊɧ Űɞ 2006, ɧŰŬɜ 

əŬɚɚɘŮɟɔɐɗɖəŮ ɖ ɘŭɏŬ ŭɖɛɘɞɡɟɔɑŬɠ Ůɜɧɠ ɎŰɡˊɞɡ ˊɞɚɘŰɘəɞɨ əɚŬɛˊ Ŭˊɧ Űɖ Ʌɤůɘəɐ ɖɔŮůɑŬ, ůŰɞ 

ˊŮɟɘɗɩɟɘɞ Űɤɜ ůɡɜɧŭɤɜ Űɞɡ ɃȼȺ əŬɘ Űɞɡ ȹɁɇ. ɇɞɜ ȷˊɟɑɚɘɞ Űɞɡ 2009 ůɡɜɐɚɗŮ ɖ ˊɟɩŰɖ Űɞɡɠ 

ɖɛɘŮˊɑůɖɛɖ ůɨɜɞŭɞɠ əɞɟɡűɐɠ. ȰəŰɞŰŮ əɨɚɖůŮ ˊɞɚɨ ɜŮɟɧ ůŰɞ ŬɡɚɎəɘ Űɖɠ Űɖɠ ɛŮŰŬɝɨ Űɞɡɠ 

ůɡɜŮɟɔŬůɑŬ, ɛŮŰŬŰɟɏˊɞɜŰɎɠ Űɞɡɠ ůŮ ɏɜŬ ɞɟɛɖŰɘəɧ ˊɞŰŬɛɧ, ˊɞɡ ŭɘŬəɖɟɨůůŮɘ Űɖɜ ŮˊŬɜŬůɨůŰŬůɖ 

Űɞɡ ˊŬɔəɧůɛɘɞɡ Status Quo, űŰɎɜɞɜŰŬɠ ɛɏɢɟɘ əŬɘ ůŰɖ ŭɖɛɘɞɡɟɔɑŬ      

ɄɟɧəŮɘŰŬɘ ɔɘŬ ɏɜŬɜ ɗŮůɛɞɗŮŰɖɛɏɜɞ ůɡɜŬůˊɘůɛɧ, ɛŮ Űɖɜ ˊɘɞ çŬɚɚɞˊɟɧůŬɚɚɖè ůɨɜɗŮůɖ (ɛɑŬ ɢɩɟŬ-

ɛŮ ɖɔŮŰɘəɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ- Ŭˊɧ əɎɗŮ ˊŮɟɘűɏɟŮɘŬ-ɐˊŮɘɟɞ69) ˊɞɡ ŭŮɜ ɏɢŮɘ əɞɘɜɎ ɔŮɤɔɟŬűɘəɎ, 

ˊɞɚɘŰɘəɎ, əɞɘɜɤɜɘəɎ ɐ ˊɞɚɘŰɘůŰɘəɎ, ˊɏɟŬ Űɞɡ ɔŮɔɞɜɧŰɞɠ ɧŰɘ, ɛŮ ŮɝŬɑɟŮůɖ Űɖ Ɂ. ȷűɟɘəɐ, ŬˊɞŰŮɚɞɨɜ 

                                                   

68 Jim OôNeill,, ñBuilding Better Global Economic BRICsò, Goldman Sachs Global Economics Paper No: 66,  31st 

November 2001 http://www.goldmansachs.com/our-thinking/archive/archive-pdfs/build-better-brics.pdf 

69 ɀŮ ŮɝŬɑɟŮůɖ Űɘɠ ɅɤůɑŬ ï ȾɑɜŬ ïȽɜŭɑŬ ˊɞɡ ŭɖɛɘɞɡɟɔɞɨɜ ɏɜŬ Űɟɑɔɤɜɞ ůŰɖɜ ȺɡɟŬůɑŬ, ŬɚɚɎ ˊɞɡ əɎɗŮ ɛɑŬ ɗŮɤɟŮɑŰŬɘ 
ɧŰɘ ŭɟŬ ůŮ ŭɘŬűɞɟŮŰɘəɧ ˊŮɟɘűŮɟŮɘŬəɧ ŮˊɑˊŮŭɞ. ȼ ɅɤůɑŬ ůŰɖɜ Ⱥɡɟɩˊɖ əŬɘ Űɞɜ ȾŬɨəŬůɞ, ɖ ȽɜŭɑŬ ůŰɖɜ Ƚɜŭɘəɐ ɡˊɞ-

ɐˊŮɘɟɞ əŬɘ Ƚɜŭɘəɧ ɋəŮŬɜɧ, Ůɜɩ ɖ ȾɑɜŬ ůŰɖɜ ɁɞŰɘɞŬɜŬŰɞɚɘəɐ ȷůɑŬ əŬɘ Ⱥɘɟɖɜɘəɧ 
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Űɘɠ ɛŮɔŬɚɨŰŮɟŮɠ əŬɘ ˊɚɏɞɜ ɘůɢɡɟɏɠ ɔŮɤˊɞɚɘŰɘəɎ əŬɘ ɔŮɤɞɘəɞɜɞɛɘəɎ ɢɩɟŮɠ ůŰɘɠ ɖˊŮɑɟɞɡɠ Űɞɡɠ, ɛɘŬ 

ɞɛɎŭŬ ȷɜŬŭɡɧɛŮɜɤɜ ȹɡɜɎɛŮɤɜ, ɛŮ ɛŮɔɎɚɞ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ, ůɢŮŭɧɜ Űɞ ɛɘůɧ ˊŬɔəɧůɛɘɞ əŬɘ 

ɔɘɔɎɜŰɘŮɠ ˊɟɞɞˊŰɘəɏɠ ŬɜɎˊŰɡɝɖɠ, ˊɞɡ ɧɛɤɠ ŭŮɜ ɏɢɞɡɜ Űɖ ɗɏůɖ ˊɞɡ ɗŬ ɏˊɟŮˊŮ ɐ ɗŬ Űɞɡɠ 

ŬɜŰɘůŰɞɘɢɞɨůŮ ɜŬ ŭɘŬŭɟŬɛŬŰɑůɞɡɜ ůŰɞ ɄŬɔəɧůɛɘɞ ɄɞɚɘŰɘəɧ əŬɘ Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ. ȾŬɘ Ůɜɩ 

ɛŮɛɞɜɤɛɏɜŬ ŮɑɜŬɘ ůɢŮŰɘəɎ ɘůɢɡɟɏɠ ůŮ ˊŮɟɘűŮɟŮɘŬəɧ ŮˊɑˊŮŭɞ, ŬɚɚɎ ŬŭɨɜŬɛŮɠ ůŮ ˊŬɔəɧůɛɘɞ, 

ŮɜɤɛɏɜŮɠ ɛˊɞɟɞɨɜ ɜŬ ŬˊɞŰŮɚɏůɞɡɜ ɛɘŬ ůɞɓŬɟɐ ˊɟɧəɚɖůɖ Űɞɡ ɡűɘůŰɎɛŮɜɖɠ ȷɟɢɘŰŮəŰɞɜɘəɐɠ 

ɄŬɔəɧůɛɘŬɠ ȹɘŬəɡɓɏɟɜɖůɖɠ. ȸŬůɘəɐ Űɞɡɠ Ůˊɘŭɑɤɝɖ ŬˊɞŰŮɚŮɑ ɖ ˊɟɞůˊɎɗŮɘŬ Űɞɡɠ ɜŬ űŰɘɎɝɞɡɜ 

ɏɜŬɜ ŬɜŰɑˊŬɚɞ ˊɧɚɞ Űɧůɞ ůŮ ɞɘəɞɜɞɛɘəɧ ɧůɞ əŬɘ ůŮ ˊɞɚɘŰɘəɧ ŮˊɑˊŮŭɞ, ŬˊɏɜŬɜŰɘ ůŰɖɜ əɡɟɘŬɟɢɑŬ 

Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɢɤɟɩɜ, ȼɄȷ əŬɘ Ⱥ.Ⱥ. əŬɘ ɖ ŭɖɛɘɞɡɟɔɑŬ ˊŮɟɘűŮɟŮɘŬəɩɜ ɕɤɜɩɜ ůŰɘɠ ɞˊɞɑŮɠ əŬɘ 

ɜŬ ŮˊɘəɡɟɘŬɟɢɐůɞɡɜ, ŮəɛŮŰŬɚɚŮɡɧɛŮɜŮɠ Űɖɜ ˊŮɟɘűŮɟŮɘŬəɐ Űɞɡɠ ˊɟɞɓɞɚɐ ɘůɢɨɞɠ, ŬɚɚɎ əŬɘ Űɖɜ 

ɞɘəɞɜɞɛɘəɐ Űɞɡɠ ŭɨɜŬɛɖ əŬɘ Ůˊɘɟɟɞɐ. ɆŰɖɜ ŬɜŬŰɟɞˊɐ Űɖɠ ˊŬɟɞɨůŬɠ əŬɘ ůŰɖɜ Ůˊɘɓɞɚɐ ɛɘŬɠ ɜɏŬɠ 

ɄŬɔəɧůɛɘŬɠ ȷɟɢɘŰŮəŰɞɜɘəɐɠ, Ůɜɧɠ ˊɞɚɡˊɞɚɘəɞɨ ɛɞɜŰɏɚɞɡ ˊŬɔəɧůɛɘŬɠ ŭɘŬəɡɓɏɟɜɖůɖɠ. 

ɄŬɚŬɘɧŰŮɟŬ ɔɜɤɟɑɕŬɛŮ 2-3 ɘůɢɡɟɎ Brands Ŭˊɧ ɢɩɟŮɠ əɡɟɑɤɠ Űɖɠ ȯˊɤ ȷɜŬŰɞɚɐɠ əŬɘ ŮɘŭɘəɧŰŮɟŬ 

Ŭˊɧ Űɖɜ ɁɧŰɘɞ ȾɞɟɏŬ əŬɘ Űɖɜ ɇŬɥɓɎɜ, ɧˊɤɠ DAEWOO, HYUNDAI , SAMSUNG (Ɂ. ȾɞɟɏŬ) , 

ACER, ASUS, KYMCO (ɇŬɥɓɎɜ). ɇŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ ɧɛɤɠ ɞɚɞɏɜŬ əŬɘ ůɡɢɜɧŰŮɟŬ ŬəɞɨɛŮ ɔɘŬ 

ɄɞɚɡŮɗɜɘəɏɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɃɜŰɧŰɖŰŮɠ ˊɞɡ ˊɟɞɏɟɢɞɜŰŬɘ Ŭˊɧ ɛɑŬ ůŮɘɟɎ Ɏɚɚɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ 

ɢɤɟɩɜ əŬɘ ɘŭɘŬɑŰŮɟŬ Ŭˊɧ ɛɘŬ ɡˊɞɞɛɎŭŬ Űɤɜ ŬɜŬˊŰɡůůɧɛŮɜɤɜ ɢɤɟɩɜ, Űɘɠ ŬˊɞəŬɚɞɨɛŮɜŮɠ 

ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ (ɓɚ.1.6). ȷɚɚɎ ŬəɧɛŬ əŬɘ ɛɏůŬ ůŮ ŬɡŰɐ Űɖɜ ɡˊɞəŬŰɖɔɞɟɑŬ, ůɢŮŭɧɜ ůŮ 

ŮɓŭɞɛŬŭɘŬɑŬ ɓɎůɖ ŬəɞɨɛŮ əŬɘ ŭɘŬɓɎɕɞɡɛŮ ɔɘŬ ɛɘŬ Ɏɚɚɖ ɃɛɎŭŬ, Űɘɠ BRICS.   

ɀɏɢɟɘ Űɞ 1980 ɞɘ BRICS, ɞɘ ɢɩɟŮɠ ˊɞɡ ůɐɛŮɟŬ ŬˊɞŰŮɚɞɨɜ Űɞɜ ˊɚɏɞɜ ŭɟŬůŰɐɟɘɞ ɞɘəɞɜɞɛɘəɎ əŬɘ 

ˊɞɚɘŰɘəɎ ˊɡɟɐɜŬ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ, ɏˊŬɘɕŬɜ ɏɜŬɜ ŮɚɎɢɘůŰɞ ɟɧɚɞ ůŰɞ ɄŬɔəɧůɛɘɞ 

Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ. ȾɑɜŬ, ȸɟŬɕɘɚɑŬ, ɅɤůɑŬ, ȽɜŭɑŬ əŬɘ ɖ ɁɧŰɘɞɠ ȷűɟɘəɐ70, Ůɜɩ ŬˊɞŰŮɚɞɨɜ Űɞ 

46% Űɞɡ ˊŬɔəɧůɛɘɞɡ ˊɚɖɗɡůɛɞɨ əŬŰɎűŮɟɜŬɜ ůɡɜŬɗɟɞɘůɛɏɜŮɠ ɜŬ ůɡɔəŮɜŰɟɩůɞɡɜ ɏɜŬ ůɡɜɞɚɘəɧ 

ȷȺɄ ɛɧɚɘɠ $720 ŭɘɠ ŭɞɚɎɟɘŬ, Ůɜɩ ŬˊɞŰŮɚɞɨůŬɜ ɛɧɜɞ Űɞ 5.5% Űɞɡ ɄŬɔəɧůɛɘɞɡ ȷȺɄ. ȳˊɤɠ 

                                                   

70 ȺəŰɧɠ Ʌɤůɘəɐɠ ɆɡɜɞɛɞůˊɞɜŭɑŬɠ. ɄŬɟɎ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ ɅɤůɑŬ ŬˊɞŰŮɚŮɑ ɏɜŬɜ ŬəɧɛŬ ˊɡɚɩɜŬ Űɤɜ BRICS ŭŮɜ Űɖɜ 
ɡˊɞɚɞɔɑɕɞɡɛŮ ůŰɖɜ ŬɜŬŭɟɞɛɐ ɛŬɠ ŬɡŰɐ, ɚɧɔɤ Űɞɡ ɧŰɘ ɛɏɢɟɘ Űɘɠ Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 1990 ŭŮɜ ɡˊɐɟɢŮ ɤɠ ɢɩɟŬ, 

Ŭűɞɨ ɐŰŬɜ ɛɏɟɞɠ Űɖɠ ȺɆɆȹ ŭɘŬŰɖɟɞɨŰŬɜ ɏɜŬ əɞɛɛɞɡɜɘůŰɘəɧ ˊɞɚɘŰɘəɧ əŬɗŮůŰɩɠ əŬɘ ɏɜŬ ŬɜɎɚɞɔɞ əɚŮɘůŰɞɨ Űɨˊɞɡ 

ɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ Űɞ ɞˊɞɑɞ ɛŮ Űɖ ŭɘɎɚɡůɖ Űɖɠ ȺɆɆȹ əŬɗɘůŰɎ ŬŭɨɜŬŰɞɜ ɜŬ ˊɟɞůŭɘɞɟɘůŰŮɑ ɖ ůɡɜŮɘůűɞɟɎ Űɖɠ ɅɤůɑŬɠ 

ůŮ ɞɘəɞɜɞɛɘəɎ ɛŮɔɏɗɖ.   
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űŬɑɜŮŰŬɘ ɧɛɤɠ ůŰɞ ˊŬɟŬəɎŰɤ ɔɟɎűɖɛŬ, ŰŬ ɜɞɨɛŮɟŬ ŬɡŰɎ Űɞ 2014 ɎɚɚŬɝŬɜ ŭɟŬɛŬŰɘəɎ əŬɘ ɞɘ 

BRICS Űɞ 2013 ůɡɜŮɑůűŮɟŬɜ Űɞ 21.98% Űɞɡ ɄŬɔəɧůɛɘɞɡ ȷȺɄ, ɐ $17 Űɟɘɠ ŭɞɚɎɟɘŬ.  

ȹɘɎɔɟŬɛɛŬ 3.1 1: ȾŬŰŬɜɞɛɐ ȷȺɄ (%) ȷɜŬˊŰɡɔɛɏɜŮɠ-ȷɜŬˊŰɡůůɧɛŮɜŮɠ-BRICS 2000 ï 2014 

 

ɄɑɜŬəŬɠ 3.1 2: 2000-2014 ȹɘŬɛɧɟűɤůɖ & ȾŬŰŬɜɞɛɐ ȷȺɄ (USD ȹɘɠ) ï ȹɘŬűɞɟɎ 2000-2014 (%) 

 

 

2000 2008 2014 

ȹɘŬűɞɟɎ 

2000-2014 (%) 

ȷɜŬˊŰɡɔɛɏɜŮɠ ɃɘəɞɜɞɛɑŮɠ 
26,486.1 43,459.8 47,043.7 77.62% 

ȷɜŬˊŰɡůůɧɛŮɜŮɠ ɉɩɟŮɠ (ȺəŰɧɠ Brics) 3,972.9 10,124.8 13,267.8 233.96% 

BRICS 2,722.9 9,414.4 16,990.4 523.98% 

Ʉɖɔɐ: IMF, World Bank 

2000; 79,82%

2000; 11,97%
2000; 8,21% 2014; 60,86%

2014; 17,16%

2014; 21,98%

2000-2014 

ɄŬɔəɧůɛɘŬ ɃɘəɞɜɞɛɑŬ-

GDP (%)

ȷɜŬˊŰɡɔɛɏɜŮɠ ɃɘəɞɜɞɛɑŮɠ

ȷɜŬˊŰɡůůɧɛŮɜŮɠ ɉɩɟŮɠ (ȺəŰɧɠ 

BRICS)
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ŪŬ ˊɟɏˊŮɘ ɧɛɤɠ ɜŬ ŭɞɨɛŮ əŬɘ ɛɏůŬ ůŰɘɠ ɢɩɟŮɠ Űɤɜ BRICS ˊɞɘŬ ŮɑɜŬɘ ɖ əŬŰŬɜɞɛɐ Űɞɡ ůɡɜɞɚɘəɞɨ 

Űɞɡɠ ȷȺɄ ɛŮŰŬɝɨ Űɞɡɠ, ɧˊɤɠ ŬɡŰɧ ŬˊɞŰɡˊɩɜŮŰŬɘ ůŰɞ ˊŬɟŬəɎŰɤ ɔɟɎűɖɛŬ . 

ȹɘɎɔɟŬɛɛŬ 3.1 3: BRICS: ȾŬŰŬɜɞɛɐ ȷȺɄ 2014 

 

Ʉɖɔɐ: International Monetary Fund, World Economic Outlook Database, April 2015 

 

ɀˊɞɟɞɨɛŮ ɜŬ ˊŬɟŬŰɖɟɐůɞɡɛŮ Űɖɜ ŬɜɘůɞəŬŰŬɜɞɛɐ ɡˊɏɟ Űɖɠ ȾɑɜŬɠ ˊɞɡ ŬˊɞŰŮɚŮɑ Űɞ 61.1% Űɞɡ 

ůɡɜɞɚɘəɞɨ ȷȺɄ Űɤɜ BRICS ɐ $10.3 Űɟɘɠ, Ůɜɩ ŮəŮɑɜɞ Űɖɠ ɁɞŰɑɞɡ ȷűɟɘəɐɠ ɛɧɜɞ Űɞ 2% ɛŮ ɛɧɚɘɠ 

$350 ŭɘɠ , ŭŮɑɢɜɞɜŰŬɠ ůŬűɩɠ ˊɤɠ ɞɘ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ ŭŮɜ ŬˊɞŰŮɚɞɨɜ ɛɘŬ ɞɛɎŭŬ ɛŮŰŬɝɨ 

ɑůɤɜ ɐ ˊŬɟŮɛűŮɟɩɜ ɞɘəɞɜɞɛɘɩɜ, Ůɜɩ  ůɨɛűɤɜŬ ɛŮ Űɞ IMF ɗŬ ŬɡɝɖɗŮɑ ɖ ɣŬɚɑŭŬ ŬəɧɛŬ 

ˊŮɟɘůůɧŰŮɟɞ, Ŭűɞɨ ɞɘ ˊɟɞɓɚɏɣŮɘɠ Űɞɡ ɔɘŬ Űɞ 2020, ɧˊɤɠ ŬˊɞŰɡˊɩɜɞɜŰŬɘ ůŰɞ ŮˊɧɛŮɜɞ ɔɟɎűɖɛŬ, 

űɏɟɜɞɡɜ Űɞ ȷȺɄ Űɖɠ ȾɑɜŬɠ ɜŬ ŬɔɔɑɕŮɘ ŰŬ $16 Űɟɘɠ ůɢŮŭɧɜ ŰɏůůŮɟɘɠ űɞɟɏɠ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ Űɞ 

ůɨɜɞɚɞ Űɤɜ ɡˊɞɚɞɑˊɤɜ əŬɘ ɜŬ ŬɜŰɘůŰɞɘɢŮɑ ůŰɞ 65% Űɞɡ ůɡɜɞɚɘəɞɨ ȷȺɄ Űɤɜ BRICS. ɆŰɞɜ 

ŮˊɧɛŮɜɞ ɄɑɜŬəŬ 3.1.d ˊŮɟɘɔɟɎűŮŰŬɘ ɖ ɛŮŰŬɓɞɚɐ Űɞɡ ȷȺɄ ɛɏůŬ ůŰɞɡɠ əɧɚˊɞɡɠ Űɤɜ BRICS ůŮ 4 

əɞɛɓɘəɎ ůɖɛŮɑŬ. ɇɞ 2000, ɏŰɞɠ ˊɞɡ ůɖɛŬŰɞŭɞŰŮɑ Űɧůɞ Űɖɜ Ůɑůɞŭɞ ůŮ ɏɜŬ ɜɏɞ ŬɘɩɜŬ əŬɘ ɢɘɚɘŮŰɑŬ, 

ŬɚɚɎ əŬɘ Űɖɜ Ŭɟɢɐ Űɖɠ ŮɝɎˊɚɤůɖɠ Űɤɜ EMNEs ɛɏůɤ ODI. ɇɞ 2009, Űɞ ˊɟɩŰɞ ɏŰɞɠ ɛŮŰɎ Űɖɜ 

ɄŬɔəɧůɛɘŬ Ƀɘəɞɜɞɛɘəɐ əɟɑůɖ, ɧˊɞɡ ŮɑɜŬɘ ŮɛűŬɜɐ ŰŬ ůɖɛŮɑŬ ůɡɟɟɑəɜɤůɖɠ Űɖɠ ˊŬɔəɧůɛɘŬɠ 

ɞɘəɞɜɞɛɑŬɠ, Űɞ 2014 ɧˊɞɡ ɏɢɞɡɛŮ əŬɘ ŰŬ ŰŮɚŮɡŰŬɑŬ ŮˊɑůɖɛŬ ůŰɞɘɢŮɑŬ əŬɘ ɛɘŬ ˊɟɧɓɚŮɣɖ Űɞɡ IMF 

ɔɘŬ Űɞ 2020 ɛŮ ɓɎůɖ Űɘɠ ɛɏɢɟɘ ŰɩɟŬ ŰɎůŮɘɠ. ȺɑɜŬɘ əɎŰɘ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ ŭŮŭɞɛɏɜɖ əŬɘ ŮɛűŬɜɐɠ ɖ 

ŭɡɜŬɛɘəɐ ŬɜɎˊŰɡɝɖɠ Űɖɠ əɘɜŮɕɘəɐɠ ɞɘəɞɜɞɛɑŬɠ, ŬɚɚɎ ůŰɞ ɄɑɜŬəŬ ŬɡŰɧ ɛˊɞɟɞɨɛŮ ɜŬ ŮɝɖɔɐůɞɡɛŮ 

ȸɟŬɕɘɚɑŬ; 13,85%

ɅɤůɑŬ; 10,93%

ȽɜŭɑŬ; 12,06%
ȾɑɜŬ; 61,10%

Ɂ.ȷűɟɘəɐ; 2,06%
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əŬɘ Űɖɜ ŮůŰɑŬůɖ ˊɟɞɠ Űɖɜ əɘɜŮɕɘəɐ ɞɘəɞɜɞɛɑŬ, ˊɞɡ Ŭˊɧ Űɞ  2000 ɏɤɠ ůɐɛŮɟŬ ɏɢŮɘ ŮɝŮɚɘɢɗŮɑ ůŮ ɛɘŬ 

ɡˊŮɟŭɨɜŬɛɖ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ əŬɘ ŮɘŭɘəɧŰŮɟŬ Űɤɜ BRICS, ɛɘŬ əɡɟɘŬɟɢɑŬ ˊɞɡ ɗŬ 

ůɡɜŮɢɑůŮɘ ůɨɛűɤɜŬ ɛŮ Űɘɠ ˊɟɞɓɚɏɣŮɘɠ ɜŬ ŮɝŮɚɑůůŮŰŬɘ əŬɘ ɏɤɠ Űɞ 2020. 

ȹɘɎɔɟŬɛɛŬ 3.1 4: BRICS: ȾŬŰŬɜɞɛɐ ȷȺɄ 2014 

 

Ʉɖɔɐ: International Monetary Fund, World Economic Outlook Database, April 2015 

ɆŰɞɜ ŰɞɛɏŬ Űɤɜ ODI, ɞ ˊŬɟŬəɎŰɤ ɄɑɜŬəŬɠ 3.1.5 ɛŬɠ ŭŮɑɢɜŮɘ Űɖɜ əŬŰŬɜɞɛɐ Űɞɡɠ ŰŬ ŰŮɚŮɡŰŬɑŬ 15 

ɢɟɧɜɘŬ əŬɘ ɛŬɠ ŮɝɖɔŮɑ ɔɘŬŰɑ ɞɘ BRICS əŬŰŬɚŬɛɓɎɜɞɡɜ Űɧůɞ ůɖɛŬɜŰɘəɧ əɞɛɛɎŰɘ Űɖɠ ůɢŮŰɘəɐɠ 

ŭɘŮɗɜɞɨɠ ɓɘɓɚɘɞɔɟŬűɑŬɠ. ȺɑɜŬɘ űŬɜŮɟɧ ɧŰɘ ɞɘ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ Ŭəɧɛɖ əŬɘ ɛŮŰɎ Űɖɜ 

ɄŬɔəɧůɛɘŬ Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ əŬɘ Űɖɜ ɨűŮůɖ ˊɞɡ ŮˊŬəɞɚɞɨɗɖůŮ ɘŭɘŬɑŰŮɟŬ ůŰɖɜ Ⱥɡɟɩˊɖ ɛŮ Űɖɜ 

Ⱦɟɑůɖ ɉɟɏɞɡɠ, əŬɘ Űɖɜ ˊŬɟŬŰŮŰŬɛɏɜɖ ůŰŬůɘɛɧŰɖŰŬ, ŮɝŬəɞɚɞɡɗɞɨɜ ɜŬ ŬˊɞŰŮɚɞɨɜ Űɞɜ əɨɟɘɞ 

ŮəűɟŬůŰɐ Űɤɜ ODI ɛɏůŬ Ŭˊɧ Űɘɠ MNEs Űɞɡɠ ůŮ ˊɞůɞůŰɧ ˊŮɟɑˊɞɡ 63.4%. ȳɛɤɠ Ŭɜ ŭɞɨɛŮ Űɖɜ 
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əŬŰŬɜɞɛɐ Űɞɡɠ ˊŬɟŬŰɖɟɞɨɛŮ Űɖ ůɡɜŮɢɘɕɧɛŮɜɖ Ŭɨɝɖůɖ Űɤɜ ODI Ŭˊɧ Űɘɠ ȷɜŬˊŰɡůůɧɛŮɜŮɠ 

ɃɘəɞɜɞɛɑŮɠ Ŭˊɧ Űɞ 8% Űɞ 2000, ůŰɞ 24% Űɞ 2011 əŬɘ ɜŬ ˊɟɞůŮɔɔɑɕɞɡɜ Űɞ 37% Űɞ 2014. ȷɚɚɎ əŬɘ 

Űɞɜ ɞɚɞɏɜŬ əŬɘ ˊɘɞ ůɖɛŬɜŰɘəɧ ɟɧɚɞ ˊɞɡ ŮˊɘŰŮɚɞɨɜ ɞɘ BRICS, ɞɘ ɞˊɞɑŮɠ Ŭˊɧ Űɞ 1% Űɤɜ ˊŬɔəɧůɛɘɤɜ 

ODI Űɞ 2000, ŬɨɝɖůŬɜ Űɖ ůɡɛɛŮŰɞɢɐ Űɞɡɠ ůŰɞ 10% Űɞ 2011 ɔɘŬ ɜŬ Ŭɔɔɑɕɞɡɜ Űɞ 15% Űɞ 2014. 

ȳˊɤɠ ˊŬɟŬŰɖɟɞɨɛŮ ɞɘ ȾɘɜŮɕɘəɏɠ ODI ůɐɛŮɟŬ ŬɜŰɘůŰɞɘɢɞɨɜ ůŰɞ 9%, ˊɞůɞůŰɧ ɛŮɔŬɚɨŰŮɟɞ Űɞɡ 

ŬɜŰɑůŰɞɘɢɞɡ Űɞɡ ůɡɜɧɚɞɡ Űɤɜ ȷɜŬˊŰɡůůɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ Űɞ 2000 

ȹɘɎɔɟŬɛɛŬ 3.1 5: ȾŬŰŬɜɞɛɐ ˊŬɔəɧůɛɘɤɜ ODI 2000, 2011, 2014 

  

 

Ʉɖɔɐ: UNCTAD, IMF 
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ȹɘɎɔɟŬɛɛŬ 3.1 6: 2000ï2014 ɄɞůɞůŰɎ (%) ODI Űɤɜ ɛŮɔŬɚɨŰŮɟɤɜ Ƀɘəɞɜɞɛɘɩɜ ȼɄȷ-ȺȺ-ȾɑɜŬ 

 

Ʉɖɔɐ: IMF, UNCTAD 

ɆŰŬ ŭɨɞ ŮˊɧɛŮɜŬ ɡˊɞəŮűɎɚŬɘŬ ɗŬ ŮɝŮŰɎůɞɡɛŮ ɝŮɢɤɟɘůŰɎ ˊɟɩŰŬ Űɖɜ ȾɑɜŬ, ˊɞɡ ŬˊɞŰŮɚŮɑ əŬɘ Űɖ 2ɖ 

ɛŮɔŬɚɨŰŮɟɖ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ ŭɨɜŬɛɖ ůŮ ɧɟɞɡɠ ȷȺɄ, əŬɘ Ůɜ ůɡɜŮɢŮɑŬ Űɘɠ ɡˊɧɚɞɘˊŮɠ ŰɏůůŮɟɘɠ 

ɞɘəɞɜɞɛɑŮɠ ȸɟŬɕɘɚɑŬ, ɅɤůɑŬ, ȽɜŭɑŬ əŬɘ ɁɧŰɘɞ ȷűɟɘəɐ ɛŬɕɑ. 
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3.2. ȾɑɜŬ 

ȼ ȿŬɥəɐ ȹɖɛɞəɟŬŰɑŬ Űɖɠ ȾɑɜŬɠ ŮɑɜŬɘ ɧɢɘ ɛɧɜɞ ɖ ɛŮɔŬɚɨŰŮɟɖ ɞɘəɞɜɞɛɑŬ ŬɜɎɛŮůŬ ůŰɘɠ BRICS, ɐ 

ůŰɘɠ ȷɜŬŭɡɧɛŮɜŮɠ, ŬɚɚɎ əŬɘ ɖ ŭŮɨŰŮɟɖ ɛŮɔŬɚɨŰŮɟɖ ɞɘəɞɜɞɛɑŬ ůŮ ˊŬɔəɧůɛɘɞ ŮˊɑˊŮŭɞ, 

ɡˊɞɚŮɘˊɧɛŮɜɖ ɛɧɜɞ ŬɡŰɐɠ Űɤɜ ȼɄȷ.  

ȾɞɘŰɩɜŰŬɠ ŰŬ ɛŮɔɏɗɖ Űɤɜ ŭɨɞ ɞɘəɞɜɞɛɘɩɜ əŬɘ ůɡɔəɟɑɜɞɜŰŬɠ ŰŬ ɞɜɞɛŬůŰɘəɎ Űɞɡɠ ȷȺɄ ɔɘŬ Űɞ 2014, 

ůɡɛˊŮɟŬɑɜɞɡɛŮ ɧŰɘ ɖ ˊɟɤŰɞəŬɗŮŭɟɑŬ Űɤɜ ȼɄȷ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ ŮˊɘɓɟɎŭɡɜůɖ Űɞɡ ɟɡɗɛɞɨ 

ɛŮɔɏɗɡɜůɖɠ Űɖɠ əɘɜŮɕɘəɐɠ ɞɘəɞɜɞɛɑŬɠ ůŮ ɛɞɜɞɣɐűɘŬ ɜɞɨɛŮɟŬ ɛŮ ˊŰɤŰɘəɏɠ ŰɎůŮɘɠ (7.4% 2014), 

əɟŬŰɎ ůŬűɐ ŭɘŬűɞɟɎ ŬůűŬɚŮɑŬɠ. ɀɘŬ ŭŮɨŰŮɟɖ ŬɜɎɔɜɤůɖ ɧɛɤɠ ůŮ ɧɟɞɡɠ PPP ŬɜŬŰɟɏˊŮɘ Űɞ ˊɟɩŰɞ 

ůɡɛˊɏɟŬůɛŬ əŬɘ ŮɛűŬɜɑɕŮɘ Űɖɜ ȾɑɜŬ ɜŬ ɝŮˊŮɟɜɎ Űɘɠ ȼɄȷ ɛŮ ɓɟŬɢŮɑŬ əŮűŬɚɐ, Ůɜɩ Ŭɜ ůɡɜŮɢɘůŰŮɑ 

ɖ ɛŮɔɏɗɡɜůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ Űɖɠ ůɨɛűɤɜŬ ɛŮ Űɘɠ ˊɟɞɓɚɏɣŮɘɠ Űɞɡ IMF, Űɞ 2019 ŬɜŬɛɏɜŮŰŬɘ, ůŮ 

ɧɟɞɡɠ PPP, ɜŬ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ ŮəŮɑɜɖɠ Űɤɜ ȼɄȷ əŬŰɎ 21.3%.71 ȺɑɜŬɘ ůɖɛŬɜŰɘəɧ Űɞ ɜŬ ɚɎɓɞɡɛŮ 

ɡˊɧɣɘɜ ɛŬɠ Űɞɡɠ ɧɟɞɡɠ ȽůɞŰɘɛɑŬɠ ȷɔɞɟŬůŰɘəɐɠ ȹɨɜŬɛɖɠ, Ŭűɞɨ ŰŬ ɞɜɞɛŬůŰɘəɎ ȷȺɄ əŬɘ əŬŰɎ 

əŮűŬɚɐɜ ȷȺɄ ŭŮɜ ŮɑɜŬɘ ŰɑˊɞŰŮ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ ɛɘŬ ŬˊŮɡɗŮɑŬɠ Ŭˊɚɐ ɛŮŰŬŰɟɞˊɐ ůŮ ɞɜɞɛŬůŰɘəɞɨɠ 

ŬˊɧɚɡŰɞɡɠ ɧɟɞɡɠ ŭɞɚŬɟɑɤɜ ȼɄȷ. ȷˊɧ Űɖɜ Ɏɚɚɖ ɧɛɤɠ, ɛŮ Űɖ ɛɏɗɞŭɞ PPP ɛˊɞɟɞɨɛŮ ɜŬ ɏɢɞɡɛŮ 

ɛɘŬ ˊɘɞ ůɡɔəɟɑůɘɛɖ ŮəŰɑɛɖůɖ Űɞɡ Ůˊɘˊɏŭɞɡ Űɘɛɩɜ əŬɘ ŭɘŬɓɑɤůɖɠ, ɛŮ ɓɎůɖ Űɖɜ ˊɟŬɔɛŬŰɘəɐ 

ŬɔɞɟŬůŰɘəɐ ŭɨɜŬɛɖ Űɤɜ ɜɞɘəɞəɡɟɘɩɜ Űɖɠ əɎɗŮ ɞɘəɞɜɞɛɑŬɠ. ɆɨɛűɤɜŬ ɛŮ ŰŬ ůŰɞɘɢŮɑŬ ˊɞɡ ˊŬɟɏɢŮɘ 

Űɞ IMF, Űɞ əɧůŰɞɠ Űɤɜ ˊɟɞɥɧɜŰɤɜ ůŰɖɜ ȾɑɜŬ əɡɛŬɑɜŮŰŬɘ ˊŮɟɑˊɞɡ ůŰɞ 56% Űɤɜ ŬɜŰɑůŰɞɘɢɤɜ Űɘɛɩɜ 

ůŰɘɠ ȼɄȷ.  

ȾɎɜɞɜŰŬɠ Űɖɜ ŬɜŬɔɤɔɐ ŬɡŰɐ Űɞ ɞɜɞɛŬůŰɘəɧ ȷȺɄ Űɖɠ ȾɑɜŬɠ ŮəŰɞɝŮɨŮŰŬɘ Ŭˊɧ ŰŬ 10,355 ŭɘɠ USD 

ůŰŬ 17,617 ɝŮˊŮɟɜɩɜŰŬɠ ŬɡŰɧ Űɤɜ ȼɄȷ, ˊɞɡ ɞɘ Űɘɛɏɠ ˊŬɟŬɛɏɜɞɡɜ ůŰŬɗŮɟɏɠ, Ŭűɞɨ ŮˊŮɘŭɐ 

ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɤɠ ŭŮɑəŰɖɠ ŬɜŬűɞɟɎɠ ɞɘ Űɘɛɏɠ ŭŮɜ ŮˊɖɟŮɎɕɞɜŰŬɘ, ɎɟŬ ŭŮ ɛŮŰŬɓɎɚɚɞɜŰŬɘ. ɆŰɞ əŬŰɎ 

əŮűŬɚɐɜ ȷȺɄ ŬəɧɛŬ əŬɘ ůŮ ɧɟɞɡɠ PPP ɧɛɤɠ, ɖ ŭɘŬűɞɟɎ Űɤɜ ŭɨɞ ɞɘəɞɜɞɛɘɩɜ ˊŬɟŬɛɏɜŮɘ ɢŬɩŭɖɠ. 

ɇɞ əɘɜŮɕɘəɧ əŬŰɎ əŮűŬɚɐɜ ȷȺɄ ŬəɧɛŬ əŬɘ ɛŮ ɧɟɞɡɠ PPP ˊŬɟŬɛɏɜŮɘ əɎŰɤ Űɞɡ 25% Űɞɡ 

ŬɜŰɑůŰɞɘɢɞɡ ŬɛŮɟɘəŬɜɘəɞɨ, Ůɜɩ ůɨɛűɤɜŬ ɛŮ Űɘɠ ˊɟɞɓɚɏɣŮɘɠ Űɖɠ EIU, ŬəɧɛŬ əŬɘ Űɞ 2050 Űɞ 

                                                   

71 United States Congressional Research Service, China's Economic Rise: History, Trends, Challenges, and 

Implications for the United States, 11 September 2015, RL33534, available at: 

https://www.fas.org/sgp/crs/row/RL33534.pdf [accessed 1 October 2015] 
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ŮˊɑˊŮŭɞ ŭɘŬɓɑɤůɖɠ ůŰɖɜ ȾɑɜŬ ŭŮɜ ŬɜŬɛɏɜŮŰŬɘ ɜŬ űŰɎůŮɘ əŬɜ ůŰɞ 50% Űɞɡ ŬɜŰɑůŰɞɘɢɞɡ 

ŬɛŮɟɘəŬɜɘəɞɨ.72  

ɄɑɜŬəŬɠ 3.2 1: Ɇɨɔəɟɘůɖ Űɤɜ ȷȺɄ ȾɑɜŬɠ-ȼɄȷ ůŮ ɃɜɞɛŬůŰɘəɧ ȷȺɄ əŬɘ ȾŬŰɎ ȾŮűŬɚɐɜ ȷȺɄ 

ŮəűɟŬůɛɏɜɞ ůŮ ɃɜɞɛŬůŰɘəɐ ȷɝɑŬ USD əŬɘ ɧɟɞɡɠ PPP (ȽůɞŰɘɛɑŬ ȷɔɞɟŬůŰɘəɐɠ ȹɨɜŬɛɖɠ) 

 ȾɑɜŬ ȼɄȷ 

ɃɜɞɛŬůŰɘəɧ ȷȺɄ (USD ȹɘɠ) 10,355 17,419 

ȽůɞŰɘɛɑŬ ȷɔɞɟŬůŰɘəɐɠ ȹɨɜŬɛɖɠ (USD ȹɘɠ) 17,617 17,419 

ȾŬŰɎ ȾŮűŬɚɐɜ ɃɜɞɛŬůŰɘəɧ ȷȺɄ (USD) 7,589 54,597 

ȾŬŰɎ ȾŮűŬɚɐɜ ůŮ ɧɟɞɡɠ PPP (USD) 12,880 54,597 

Ʉɖɔɐ: IMF, World Economic Outlook, April 2015. 

ȼ ůɖɛŬůɑŬ əŬɘ ɖ ŭɡɜŬɛɘəɐ Űɖɠ ȾɑɜŬɠ ůŰɞ ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ ŬɜŰŬɜŬəɚɎŰŬɘ Űɧůɞ  

ůŰɘɠ Ůɘůɟɞɏɠ ɧůɞ əŬɘ ůŰɘɠ Ůəɟɞɏɠ FDI (ODI), ɧˊɞɡ əŬɘ əɟŬŰɎ ŰŬ ɖɜɑŬ ŬɜɎɛŮůŬ ůŰɘɠ ȷɜŬŭɡɧɛŮɜŮɠ, 

əŬɘ ɧɢɘ ɛɧɜɞ. ȷˊɧ Űɖɜ Ɏɚɚɖ ɖ ȾɑɜŬ ŬˊɞŰŮɚŮɑ Űɞ ˊɚɏɞɜ ŮɛɓɚɖɛŬŰɘəɧ ˊŬɟɎŭŮɘɔɛŬ ɛŮŰɎɚɚŬɝɖɠ ɛɘŬɠ 

ŰɟɘŰɞəɞůɛɘəɐɠ ŮɚŮɔɢɧɛŮɜɖɠ ɞɘəɞɜɞɛɑŬɠ ůŮ ɞɘəɞɜɞɛɑŬ ŮɚŮɨɗŮɟɖɠ ŬɔɞɟɎɠ əŬɘ ŭɖ Ŭˊɧ ŬɔɟɞŰɘəɐ ůŮ 

ɓɘɞɛɖɢŬɜɘəɐ əŬɘ Ŭˊɧ çůɡɜŬɟɛɞɚɞɔɖŰɏɠè ɢŬɛɖɚɞɨ əɧůŰɞɡɠ ˊŬɟŬɔɤɔɐɠ ůŮ ˊŬɟŬɔɤɔɞɨɠ ɡɣɖɚɐɠ 

ˊɟɞůŰɘɗɏɛŮɜɖɠ ŬɝɑŬɠ. ȷˊɧ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô80 ɏɤɠ ůɐɛŮɟŬ ɖ ȾɑɜŬ ɏɢŮɘ ŭɘŬɜɨůŮɘ ˊɞɚɨ ŭɟɧɛɞ 

əŬŰŬűɏɟɜɞɜŰŬɠ Űɞ 2014 ɜŬ ɘůɞůəŮɚɑůŮɘɠ Űɘɠ Ůɘůɟɞɏɠ FDI ɛŮ Űɘɠ Ůəɟɞɏɠ (ODI). ȾŬɘ ŬɡŰɧ ɢɎɟɖ ůŰɘɠ 

ŮəɎůŰɞŰŮ əɟŬŰɘəɏɠ ˊɞɚɘŰɘəɏɠ əŬɘ ŭɟɎůŮɘɠ, ůŮ ŬɜŰɘŭɘŬůŰɞɚɐ ɛŮ Űɖɜ ɘŭɘɤŰɘəɐ ˊɟɤŰɞɓɞɡɚɑŬ, 

ůɨɛűɤɜŬ ɛŮ Űɞ ŭɡŰɘəɧ ɛɞɜŰɏɚɞ Űɤɜ MNEs. 

ȷɟɢɘəɎ ɖ ȾɑɜŬ ɡɘɞɗɏŰɖůŮ ůɡɔəŮəɟɘɛɏɜŮɠ ˊɞɚɘŰɘəɏɠ əŬɘ ŭɟɎůŮɘɠ əŬɘ ˊɟɞɔɟɎɛɛŬŰŬ, ɡˊɧ Űɖɜ ɖɔŮůɑŬ 

Űɞɡ Ten Xiao Ping, ˊɟɞůɏɚəɡůɖɠ Ůɘůɟɞɩɜ ȷɂȺ. ɀŮ ŬűŮŰɖɟɑŬ Űɞ ˊŮɜŰŬŮŰɏɠ ˊɚɎɜɞ Űɞɡ 1984, ɞɘ 

əɘɜŮɕɘəɏɠ Ŭɟɢɏɠ, Ŭˊɧ ɚɧɔɞɡɠ ŬɜɎɔəɖɠ əŬɘ ɧɢɘ ɤɠ ɛɞɜŰɏɚɞɡ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ əŬɘ ɛŮɔɏɗɡɜůɖɠ, 
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ɡɘɞɗɏŰɖůŬɜ ɏɜŬ ɛɞɜŰɏɚɞ ˊɞɡ ŮˊɏŰɟŮˊŮ Űɘɠ ODI, Űɞ ɞˊɞɑɞ ɧɛɤɠ ɐŰŬɜ ŬůűɡəŰɘəɎ ˊŮɟɘɞɟɘůɛɏɜɞ əŬɘ 

əŮɜŰɟɘəɎ ŮɚŮɔɢɧɛŮɜɞ Ŭˊɧ Űɞ ȾɟŬŰɘəɧ Ɇɡɛɓɞɨɚɘɞ (State Council) ɐ/əŬɘ Űɖɜ Ⱥɗɜɘəɐ ȺˊɘŰɟɞˊɐ 

ɆɢŮŭɘŬůɛɞɨ (National Planning Committee).  

ȷˊɧ Űɞ 1991 ɖ ůŰɎůɖ Űɤɜ əɘɜŮɕɘəɩɜ Ŭɟɢɩɜ ɎɟɢɘůŮ ɜŬ ɛŮŰŬɓɎɚɚŮŰŬɘ əŬɘ ɜŬ ɢŬɚŬɟɩɜɞɡɜ ŬɟɔɎ 

ɎɚɚŬ ůŰŬŭɘŬəɎ ɞɘ ˊŮɟɘɞɟɘůɛɞɑ ůŰɘɠ ODI əŬɘ ŬəɞɚɞɡɗɐɗɖəŮ ɛɘŬ ůɡɔəɟɞŰɖɛɏɜɖ ˊɞɚɘŰɘəɐ, ˊɞɡ ɡˊɧ 

ˊɟɞɦˊɞɗɏůŮɘɠ ŮɜɗɎɟɟɡɜŮ Űɘɠ Ůəɟɞɏɠ FDI. Ƀ ɚɧɔɞɠ ŭŮɜ ŮɑɜŬɘ Ɏɚɚɞɠ Ŭˊɧ Űɖ ůɡɜŮɘŭɖŰɞˊɞɑɖůɖ Űɤɜ 

ɤűŮɚŮɘɩɜ Ŭˊɧ Űɘɠ ODI, ŬɚɚɎ əŬɘ Űɞɡ ůɡɜɞɚɘəɞɨ ɗŮŰɘəɞɨ Űɞɡɠ ɟɧɚɞɡ ůŰɖɜ ŬɜŬˊŰɡɝɘŬəɐ ɞɘəɞɜɞɛɘəɐ 

ˊɞɚɘŰɘəɐ Űɖɠ ɢɩɟŬɠ.  

ȷɟɢɘəɎ ŮɡŮɟɔŮŰɖɛɏɜŮɠ Ŭˊɧ Űɖɜ ˊɞɚɘŰɘəɐ ŬɡŰɐ ɡˊɐɟɝŬɜ ɞɘ ɛŮɔɎɚɞɡ ɛŮɔɏɗɞɡɠ əɟŬŰɘəɏɠ əɘɜŮɕɘəɏɠ 

ŮŰŬɘɟŮɑŮɠ (SOE), ˊɞɡ ɚɧɔɤ Űɞɡ ŬˊɧɚɡŰɞɡ əɟŬŰɘəɞɨ Ůɚɏɔɢɞɡ, ŬɚɚɎ əŬɘ Űɞɡ ɛŮɔɏɗɞɡɠ Űɞɡɠ ɏɔɘɜŬɜ 

əɞɘɜɤɜɞɑ Űɤɜ ˊɟɞɔɟŬɛɛɎŰɤɜ ODI. ɄŬɟɎ Űɖɜ ɧˊɞɘŬ ɢŬɚɎɟɤůɖ ɧɛɤɠ ˊɟɏˊŮɘ ɜŬ ɚɎɓɞɡɛŮ ɡˊɧɣɖ 

ɛŬɠ Űɞɡɠ ůűɘəŰɞɨɠ əɟŬŰɘəɞɨɠ ˊŮɟɘɞɟɘůɛɞɨɠ Űɧůɞ ůŰɖɜ əɑɜɖůɖ əŮűŬɚŬɑɤɜ, ˊɧůɞ ɛɎɚɘůŰŬ ɧŰŬɜ 

ɛɘɚɎɛŮ ɔɘŬ ŮɝŬɔɤɔɐ Űɞɡɠ, ɧůɞ əŬɘ ůŰɖɜ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ŮɚŮɔɢɧɛŮɜɖɠ ɘůɞŰɘɛɑŬɠ ˊɞɡ 

ŬəɞɚɞɡɗŮɑ ɖ ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ Űɖɠ ȾɑɜŬɠ (PBoC). ȰŰůɘ ɞɘ ODI ˊɞɡ ɝŮˊŮɟɜɞɨůŬɜ Űɞ 1 

ŮəŬŰɞɛɛɨɟɘɞ USD ɡˊɧəŮɘɜŰŬɜ ůŮ ŮɜŭŮɚŮɢɐ əɟŬŰɘəɧ ɏɚŮɔɢɞ əŬɘ ɛŬəɟɎ ɔɟŬűŮɘɞəɟŬŰɘəɐ 

ŭɘŬŭɘəŬůɑŬ, Ůɜɩ Ůɘŭɘəɐ ŬɜŬűɞɟɎ ˊɟɏˊŮɘ ɜŬ ɔɑɜŮɘ ůŰɞ ɎəŬɛˊŰɞ ˊɚŬɑůɘɞ ˊɞɡ ŬűɞɟɞɨůŮ Űɞɜ 

ŮˊŬɜŬˊŬŰɟɘůɛɧ Űɤɜ əŮɟŭɩɜ Űɤɜ ODI.  

ȼ ˊɞɚɘŰɘəɐ Űɖɠ əɘɜŮɕɘəɐɠ ɖɔŮůɑŬɠ ɎɚɚŬɝŮ ɟɘɕɘəɎ Ŭˊɧ Űɞ 2000 əŬɘ ɛŮŰɎ. ȼ ɜɏŬ ˊɞɚɘŰɘəɐ ɞɜɞɛɎůŰɖəŮ 

ñGo Globalò, əŬɘ ŬűɞɟɞɨůŮ ůŰɖ ůɡɜŰɞɜɘůɛɏɜɖ ůɢŮŭɧɜ ɛŬɕɘəɐ, çŮˊɘɗŮŰɘəɐè ˊɞɚɘŰɘəɐ ŮŮ́ɜŭɨůŮɤɜ-

ODI ůŰɘɠ Ŭɔɞɟɏɠ Űɞɡ ŮɝɤŰŮɟɘəɞɨ. Ƀɘ ɚɧɔɞɘ ˊɞɡ ɞŭɐɔɖůŬɜ ůŮ ŬɡŰɐ Űɖ ɛŮŰŬůŰɟɞűɐ ɡˊɐɟɝŬɜ ɞɘ 

ˊŬɟŬəɎŰɤ73: 

1. ȼ Ůˊɑ ˊɞɚɚɎ ɢɟɧɜɘŬ ɔɘɔŬɜŰɘŬɑŬ ůɡůůɩɟŮɡůɖ ůɡɜŬɚɚŬɔɛŬŰɘəɩɜ ŬˊɞɗŮɛŬŰɘəɩɜ ˊɞɡ 

ɞűŮɑɚɞɜŰŬɜ ůŰɖɜ ˊɟɞɖɔɞɨɛŮɜɖ ˊɞɚɘŰɘəɐ Űɖɠ ɛɞɜɞůɐɛŬɜŰɖɠ Ůɘůɟɞɐɠ əŮűŬɚŬɑɤɜ ůŰɖ ɢɩɟŬ, 

ɏɜŬ ɛŮɔɎɚɞ ɛɏɟɞɠ Űɤɜ ɞˊɞɑɤɜ ɞɘ əɘɜŮɕɘəɏɠ Ŭɟɢɏɠ ŰŬ ŮˊɏɜŭɡŬɜ ůŮ ůɡɜŮŰɏɠ, ůɡɜŰɖɟɖŰɘəɏɠ 

ŮˊŮɜŭɨůŮɘɠ, ɧˊɤɠ ŰɑŰɚɞɡɠ Űɞɡ ŬɛŮɟɘəŬɜɘəɞɨ ŭɖɛɞůɑɞɡ, ˊɞɡ ɧɛɤɠ ŮɑɢŬɜ ɢŬɛɖɚɐ Ŭˊɧŭɞůɖ. 
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2. ȾŬŰɎ ŬɡŰɧɜ Űɞɜ Űɟɧˊɞ ɖ ȾɑɜŬ əŬŰɏůŰɖ ɞ ɛŮɔŬɚɨŰŮɟɞɠ ˊɘůŰɤŰɐɠ Űɞɡ ŬɛŮɟɘəŬɜɘəɞɨ 

əɟɎŰɞɡɠ. ȷɡŰɏɠ ɞɘ ŰɞˊɞɗŮŰɐůŮɘɠ ɧɛɤɠ ůŮ ŬɛŮɟɘəŬɜɘəɎ ɞɛɧɚɞɔŬ ŮɑɢŬɜ əŬɘ ŬəɧɛŬ ŮˊɑˊŰɤůɖ, 

Ŭˊɧ Űɖɜ ɞˊɞɑŬ ˊɟɞůˊɎɗɖůŬɜ ɜŬ ŬˊŮɛˊɚŬəɞɨɜ ɞɘ əɘɜŮɕɘəɏɠ Ŭɟɢɏɠ, ɘŭɘŬɑŰŮɟŬ ɛŮŰɎ Űɖɜ Ⱦɟɑůɖ 

Űɤɜ Subprimes Űɞ 2007 əŬɘ Űɖɜ ŮˊŬəɧɚɞɡɗɖ Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ Űɞɡ 2008. ɆŮ ˊŮɟɑˊŰɤůɖ 

əŬŰɎɟɟŮɡůɖɠ Űɞɡ ŬɛŮɟɘəŬɜɘəɞɨ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ, ɗŬ əŬŰɏɟɟŮŮ əŬɘ ɖ ȾɑɜŬ. 

ȱŰŬɜ ɚɞɘˊɧɜ ŮˊɘŰŬəŰɘəɎ Ůɗɜɘəɐ ɖ ŬɜɎɔəɖ ɜŬ ŭɘŬůűŬɚɘůŰɞɨɜ ŰŬ əɘɜŮɕɘəɎ ŬˊɞɗŮɛŬŰɘəɎ əŬɘ 

ɜŬ ŭɘŬűɞɟɞˊɞɘɖɗŮɑ Űɞ ɢŬɟŰɞűɡɚɎəɘɞ. 

3. ɀɘŬ ŬəɧɛŬ ŮˊɘŰŬəŰɘəɐ ŬɜɎɔəɖ ŭɖɛɘɞɡɟɔɐɗɖəŮ əŬɘ ŭɘɞɔəɩɗɖəŮ Ŭˊɧ Űɖɜ Ƀɘəɞɜɞɛɘəɐ 

Ⱦɟɑůɖ, ɐŰŬɜ ɖ ŭɘŬůűɎɚɘůɖ ůŰɖɜ ɞɛŬɚɐ əŬɘ ŬˊɟɧůəɞˊŰɖ ˊɟɧůɓŬůɖ Űɤɜ əɘɜŮɕɘəɩɜ 

ŮˊɘɢŮɘɟɐůŮɤɜ ůŮ űɡůɘəɞɨɠ ˊɧɟɞɡɠ, ˊɟɩŰŮɠ ɨɚŮɠ əŬɘ ŮɜŮɟɔŮɘŬəɞɨɠ ˊɧɟɞɡɠ Űɞɡɠ ɞˊɞɑɞɡɠ 

ŮɑɜŬɘ ŬɜŬɔəŬůɛɏɜɖ ɜŬ ŮɘůɎɔŮɘ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ɛˊɞɟŮɑ ɜŬ ůɡɜŮɢɑɕŮŰŬɘ ɖ ɓɘɞɛɖɢŬɜɘəɐ 

ˊŬɟŬɔɤɔɐ, ˊɞɡ ŬˊɞŰŮɚŮɑ Űɖɜ əɘɜɖŰɐɟɘŬ ɛɖɢŬɜɐ Űɖɠ əɘɜŮɕɘəɐɠ ɞɘəɞɜɞɛɑŬɠ.  

4. ɇɏɚɞɠ ɐŰŬɜ ɖ ůɡɜŮɘŭɖŰɞˊɞɑɖůɖ Űɤɜ əɘɜŮɕɘəɩɜ Ŭɟɢɩɜ ɧŰɘ ɖ əŬŰɎəŰɖůɖ Űɤɜ Ŭɔɞɟɩɜ ŮɑɜŬɘ 

Ůɨəɞɚɞ ɜŬ əŮɟŭɖɗŮɑ ɛŮ ŰŬ űɗɖɜɎ əɘɜŮɕɘəɎ ˊɟɞɥɧɜŰŬ, ŬɚɚɎ ˊɞɚɨ ŭɨůəɞɚɞ ɜŬ ŮɝŬůűŬɚɑůŮɘ 

ɛɘŬ ˊŮɟɑɞˊŰɖ ŬɜŰŬɔɤɜɘůŰɘəɐ ɗɏůɖ ůŰɖɜ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ ɛɖ ŭɘŬɗɏŰɞɜŰŬɠ ˊɟɞɥɧɜŰŬ əŬɘ 

ɡˊɖɟŮůɑŮɠ ɡɣɖɚɐɠ ˊɟɞůŰɘɗɏɛŮɜɖɠ ŬɝɑŬɠ, ŰŬ ɞˊɞɑŬ əŬɘ ɐŰŬɜ ůɢŮŭɧɜ ŬˊɞəɚŮɘůŰɘəɎ ŭɡŰɘəɐɠ 

ˊɟɞɏɚŮɡůɖɠ. Ƀɘ SOE, ˊɞɡ ŬˊɞŰŮɚɞɨůŬɜ əŬɘ Űɞ ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ Űɤɜ ɄɞɚɡŮɗɜɘəɩɜ 

ɃɜŰɞŰɐŰɤɜ Űɖɠ ɢɩɟŬɠ, Űɧůɞ ůŮ ŬɟɘɗɛɖŰɘəɎ ɧůɞ əŬɘ ůŮ ɛŮɔɏɗɖ, ɡˊɞɚŮɑˊɞɜŰŬɜ ůŮ 

ŰŮɢɜɞɔɜɤůɑŬ, ɛɎɟəŮŰɘɜɔə-brands names əŬɗɩɠ əŬɘ ůŮ ɕɖŰɐɛŬŰŬ ŮˊɘɢŮɘɟɖůɘŬəɞɨ ñknow-

howò.   

ũɘŬ Űɞɡɠ ˊŬɟŬˊɎɜɤ ɚɧɔɞɡɠ ɞɘ əɘɜŮɕɘəɏɠ Ŭɟɢɏɠ ŬˊɞűɎůɘůŬɜ, Űɞ 2007, Űɖ ŭɖɛɘɞɡɟɔɑŬ Ůɜɧɠ əɟŬŰɘəɞɨ 

Fund74 əŬŰɎ ŰŬ ˊɟɧŰɡˊŬ Űɤɜ ŬɜŰɑůŰɞɘɢɤɜ Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɢɤɟɩɜ, Űɞ CIC75, Űɞ ɞˊɞɑɞ ŬɟɢɘəɎ 

ŭɘŬɢŮɘɟɘɕɧŰŬɜ 200 ŭɘɠ USD, ŭɖɛɘɞɡɟɔɩɜŰŬɠ əŬŰɎ ŬɡŰɧɜ Űɞɜ Űɟɧˊɞ ɏɜŬ Ŭˊɧ ŰŬ ɛŮɔŬɚɨŰŮɟŬ 

                                                   

74 ȼ ȾɑɜŬ ůɐɛŮɟŬ ŭɘŬɗɏŰŮɘ ɛɘŬ ůŮɘɟɎ ŰɏŰɞɘɤɜ Funds. To SAFE (State Administration of Foreign Exchange, 2012 ) ɔɘŬ 
Űɖ ŭɘŬɢŮɑɟɘůɖ Űɤɜ ůɡɜŬɚɚŬɔɛŬŰɘəɩɜ ŬˊɞɗŮɛɎŰɤɜ, Űɞ NSSF (National Social Security Fund, 2000) ɔɘŬ Űɖ ŭɘŬɢŮɑɟɘůɖ 

Űɤɜ ŬˊɞɗŮɛŬŰɘəɩɜ Űɞɡ Ůɗɜɘəɞɨ űɞɟɏŬ Ⱦɞɘɜɤɜɘəɩɜ ȷůűŬɚɑůŮɤɜ, əŬɘ Űɞ CAD (China-Africa Development Fund, 

2007) ɔɘŬ Űɖ ŭɘŬɢŮɑɟɘůɖ ŮˊŮɜŭɡŰɘəɩɜ ˊɟɞɔɟŬɛɛɎŰɤɜ ŬˊɞəɚŮɘůŰɘəɎ ůŰɖɜ ȷűɟɘəɐ. ɆɐɛŮɟŬ ŰŬ ŰɏůůŮɟŬ ŬɡŰɎ ɇŬɛŮɑŬ 

ŭɘŬɢŮɘɟɑɕɞɜŰŬɘ ůɡɜɞɚɘəɎ Ɏɜɤ Űɞɡ 1.6 Űɟɘɠ USD 

75 China Investment Company, ȾɘɜŮɕɘəɐ ȺŰŬɘɟŮɑŬ ȺˊŮɜŭɨůŮɤɜ 
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ȾɟŬŰɘəɎ ɇŬɛŮɑŬ ȹɘŬɢŮɑɟɘůɖɠ ɄɚɞɨŰɞɡ ůŰɞɜ əɧůɛɞ, Űɞ ɞˊɞɑɞ ůɐɛŮɟŬ ŭɘŬɢŮɘɟɑɕŮŰŬɘ 746.7 ŭɘɠ USD, 

ůɨɛűɤɜŬ ɛŮ ŰŬ ůŰɞɘɢŮɑŬ Űɞɡ Sovereign Wealth Fund Institute (SWFI)76.  

ɄɑɜŬəŬɠ 3.2 2: Ⱦɨɟɘɞɘ Ʉɟɞɞɟɘůɛɞɑ ȾɘɜŮɕɘəɩɜ Ůəɟɞɩɜ FDI ï ȷˊɞɗŮɛŬŰɘəɩɜ FDI 2013 ůŮ ŭɘɠ USD 

(ŮəŰɧɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ) 77 

Ʉɟɞɞɟɘůɛɧɠ Eəɟɞɏɠ FDI  ȷˊɞɗɏɛŬŰŬ FDI  ɀŮɟɑŭɘɞ % FDI ůŰɞ 

2013 

ɉɞɜɔə Ⱦɞɜɔə  62.8 377.1 57.1 

ȸɟŮŰŬɜɘəɏɠ ɄŬɟɗɏɜɞɘ Ɂɐůɞɘ 3.2 33.9 5.1 

Ɂɐůɞɘ Cayman  9.3 42.3 6.4 

ȼɄȷ 3.9 21.9 3.3 

ȷɡůŰɟŬɚɑŬ 3.5 17.4 2.6 

ɆɘɔəŬˊɞɨɟɖ 2.0  14.8 2.2 

ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ 1.4  11.8 1.8 

Ɇɨɜɞɚɞ 107.8  660.5 - 

Ʉɖɔɐ: ȾɘɜŮɕɘəɧ ɈˊɞɡɟɔŮɑɞ Ⱥɛˊɞɟɑɞɡ  

Ƀ Űɟɧˊɞɠ ˊɞɡ ˊɟɞəɟɑɗɖəŮ ɜŬ ɛŮŰŬŰɟɏɣŮɘ Űɘɠ əɘɜŮɕɘəɏɠ SOE əŬɘ POE ůŮ çˊŬɔəɧůɛɘɞɡɠ ˊŬɑəŰŮɠè 

əŬɗɘůŰɩɜŰŬɠ ŰŮɠ ˊɘɞ ŬɜŰŬɔɤɜɘůŰɘəɏɠ ůŰɘɠ ŭɘŮɗɜŮɑɠ əŬɘ əɡɟɑɤɠ Űɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ 

ŬˊɞűŬůɑůŰɖəŮ ɜŬ ɔɑɜŮɘ ɛŮ Űɞ ˊɘɞ ɔɟɐɔɞɟɞ əŬɘ ŬůűŬɚɐ Űɟɧˊɞ, Űɖɜ ŮɝŬɔɞɟɎ ŬɜŰɑůŰɞɘɢɤɜ 

ŮˊɘɢŮɘɟɖůɘŬəɩɜ ɛɞɜɎŭɤɜ ɐ Ɏɚɚɤɜ MNEs Űɤɜ ŬɜŬˊŰɡɔɛɏɜɤɜ ɢɤɟɩɜ, ŬəɞɚɞɡɗɩɜŰŬɠ Űɞ ɛɞɜŰɏɚɞ 

ˊɞɡ ˊŮɟɘɔɟɎűŮŰŬɘ ůŰɞ ɄɚŬɑůɘɞ LLL  Űɞɡ Mathews. ȾɚŬůɘəɧ ˊŬɟɎŭŮɘɔɛŬ Űɖɠ ˊŬɔəɧůɛɘŬɠ 

ɓɘɓɚɘɞɔɟŬűɑŬɠ ůŰɞ ɗɏɛŬ, ŬˊɞŰŮɚŮɑ ɖ ŮɝŬɔɞɟɎ Űɖɠ ŮˊɘɢŮɘɟɖůɘŬəɐɠ ɛɞɜɎŭŬɠ ˊɟɞůɤˊɘəɩɜ 

ɖɚŮəŰɟɞɜɘəɩɜ ɡˊɞɚɞɔɘůŰɩɜ (PCs) Űɖɠ IBM Ŭˊɧ Űɖɜ LENOVO, Űɞ 2005, ɛɘŬ ŮɝŬɔɞɟɎ ˊɞɡ əɧůŰɘůŮ 

1.75 ŭɘɠ USD, ŮɜŭŮɘəŰɘəɐ Űɖɠ ŮˊɘɗŮŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮɝŬɔɞɟɩɜ ˊɞɡ ˊɟɏůɓŮɡŮ Űɞ ñGo Globalò.   

 

                                                   

76 http://www.swfinstitute.org/swfs/china-investment-corporation/ ŬɜŬəŰɐɗɖəŮ ůŰɘɠ 18/9/2015 

77 United States Congressional Research Service, China's Economic Rise: History, Trends, Challenges, and 

Implications for the United States, 11 September 2015, RL33534, available at: 
https://www.fas.org/sgp/crs/row/RL33534.pdf [accessed 1 October 2015] 

 

http://www.swfinstitute.org/swfs/china-investment-corporation/
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ȹɘɎɔɟŬɛɛŬ 3.2 3: ODI ȾɑɜŬɠ 2000-2014 

 

Ʉɖɔɐ: UNCTAD 

Ƀɘ ȾɘɜŮɕɘəɏɠ EMNEs əŬɘ əŬŰô ŮˊɏəŰŬůɖ ɞɘ ODI, əɘɜɞɨɜŰŬɘ ůŮ ɧɚŬ ŰŬ ŭɡɜɖŰɘəɎ ˊŮŭɑŬ ŭɟɎůɖɠ, ˊɞɡ 

ˊŮɟɘɚŬɛɓɎɜɞɡɜ Űɞɡɠ ŰɞɛŮɑɠ Űɞɡ Ůɛˊɞɟɑɞɡ əŬɘ Űɤɜ ɡˊɖɟŮůɘɩɜ, ɝŮəɘɜɩɜŰŬɠ Ŭˊɧ Űɖ ɓɘɞɛɖɢŬɜɑŬ, Űɘɠ 

əŬŰŬůəŮɡɏɠ, Űɘɠ ˊɟɩŰŮɠ ɨɚŮɠ, ŬɚɚɎ əŬɘ Űɞ Ƚɇ, ŭɖɚŬŭɐ Űɘɠ ɜɏŮɠ ŰŮɢɜɞɚɞɔɑŮɠ Ʉɚɖɟɞűɞɟɘəɐɠ. ȼ 

ŭɟɎůɖ Űɤɜ əɘɜŮɕɘəɩɜ EMNEs ŮˊŮəŰŮɑɜŮŰŬɘ ůŮ ɧɚŬ ŰŬ ɛɐəɖ əŬɘ ˊɚɎŰɖ Űɞɡ ˊɚŬɜɐŰɖ, Űɧůɞ ůŰɘɠ 

ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɧůɞ əŬɘ ůŰɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ. 

ɄɑɜŬəŬɠ 3.2 4: ȾɘɜŮɕɘəɏɠ EMNEs, ɛŮ ɓɎůɖ Űɖɜ ŬɝɑŬ Űɞɡ Brand Űɞɡɠ & ɀŮŰŬɓɞɚɐ 2014-2015 

Brand ɇɞɛɏŬɠ ȷɝɑŬ Brand  

(Ůə. USD) 

ɀŮŰŬɓɞɚɐ ȷɝɑŬɠ Brand  

% (2015 vs 2014) 

Tencent ɇŮɢɜɞɚɞɔɑŬ 66,077 95% 

Alibaba ɀŮŰŬˊɞɑɖůɖ 59,684 ɁɏŬ 

China Mobile ɇŮɚŮˊɘəɞɘɜɤɜɘŬəɏɠ 

ɈˊɖɟŮůɑŮɠ 

55,927 -9% 

ICBC ɇɟŬˊŮɕɘəɐ 34,521 -13% 

Baidu ɇŮɢɜɞɚɞɔɑŬ 30,897 55% 

China Construction Bank ɇɟŬˊŮɕɘəɐ 21,005 -18% 

Sinopec ɄŮŰɟŮɚŬɘɞŮɘŭɐ & ūɡů.ȷɏɟɘɞ 15,493 18% 

Agricultural Bank of China ɇɟŬˊŮɕɘəɐ 15,427 -20% 

PetroChina ɄŮŰɟŮɚŬɘɞŮɘŭɐ & ūɡů.ȷɏɟɘɞ 12,022 -11% 

Bank of China ɇɟŬˊŮɕɘəɐ 11,861 -13% 

Ʉɖɔɐ: Forbes 

$1 B
$7 B

$3 B $3 B $5 B
$12 B

$21 B
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ɄɑɜŬəŬɠ 3.2 5 ɀŮɔŬɚɨŰŮɟŮɠ ȾɘɜŮɕɘəɏɠ MNEs, ɓɎůɖ  ȷɝɑŬ ɂɏɜɤɜ ɄŮɟɘɞɡůɘŬəɩɜ ɆŰɞɘɢŮɑɤɜ 2014 

(Ůə. USD) 

ȺˊɤɜɡɛɑŬ ȽŭɘɞəŰɖůɑŬ ɇɞɛɏŬɠ Foreign 

Assets 

CITIC Group SOE ɆɡɛɛŮŰɞɢɩɜ  78,602 

China Ocean Shipping (Group) Company SOE ɀŮŰŬűɞɟɏɠ əŬɘ Logistics  43,452 

China National Offshore Oil Corp SOE ɄŮŰɟɏɚŬɘɞ & ū. ȷɏɟɘɞ  34,276 

China National Petroleum Corporation SOE ɄŮŰɟɏɚŬɘɞ & ū. ȷɏɟɘɞ  19,284 

Sinochem Group SOE ɄŮŰɟɏɚŬɘɞ & ū. ȷɏɟɘɞ  14,704 

Lenovo Group Ltd POE ȼɚŮəŰɟɘəɎ & ȼɚŮəŰɟɞɜɘəɎ  11,962 

China Mobile Limited SOE ɇɖɚŮˊɘəɞɘɜɤɜɑŮɠ  8,349 

China Electronics  Corporation (CEC) POE ȼɚŮəŰɟɞɜɘəɐ  7,784 

Cofco Ltd. SOE ɇɟɞűɘɛŬ, ɄɞŰɎ, ȾŬˊɜɧɠ  5,952 

Sinopec - China Petrochemical Corporation SOE ɄŮŰɟɏɚŬɘɞ & ū. ȷɏɟɘɞ  5,030 

China Minmetals Corp SOE ȾŬŰŬůəŮɡɏɠ  4,885 

China Railway Construction Corporation Ltd SOE ȾŬŰŬůəŮɡɏɠ  3,761 

Ʉɖɔɐ: UNCTAD 100 TNC 2014 

ȹɘɎɔɟŬɛɛŬ 3.2 6: Ɇɨɔəɟɘůɖ Ŭɟɘɗɛɞɨ ɄɞɚɡŮɗɜɘəɩɜ ȼɄȷ-ȾɑɜŬɠ ɛŮ ɓɎůɖ Űɖ ɚɑůŰŬ Fortune Global 

500 

 

Ʉɖɔɐ: Fortune Global 500 
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ȾɎɜɞɜŰŬɠ ɛɘŬ ůɨɔəɟɘůɖ Űɤɜ ɛŮŰŬɓɞɚɩɜ ˊɞɡ ɏɢɞɡɜ ŮˊɘűɏɟŮɘ ɞɘ ȷɜŬŭɡɧɛŮɜŮɠ ɃɘəɞɜɞɛɑŮɠ ůŰɖɜ 

ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ, ɏɢŮɘ ŬɝɑŬ ɜŬ ŭɞɨɛŮ Űɘɠ ɛŮŰŬɓɞɚɏɠ ˊɞɡ ˊŬɟɞɡůɘɎɕɞɡɜ ɞɘ ŭɨɞ əɨɟɘŮɠ 

ɞɘəɞɜɞɛɑŮɠ Űɞɡ ˊɚŬɜɐŰɖ ůɐɛŮɟŬ, ɛŮ ɓɎůɖ Űɖɜ ɚɑůŰŬ əŬŰɎŰŬɝɖɠ ˊɞɡ əɎɗŮ ɢɟɧɜɞ ŭɖɛɞůɘŮɨŮɘ Űɞ 

ˊŮɟɘɞŭɘəɧ Fortune. ɇɞ 2000 ɖ əɘɜŮɕɘəɐ ɞɘəɞɜɞɛɑŬ ůɡɛɛŮŰŮɑɢŮ ůŰɖ ɚɑůŰŬ ɛŮ ɛɧɚɘɠ 10 ɄɞɚɡŮɗɜɘəɏɠ, 

ŬɜŰɘˊɟɞůɤˊŮɨɞɜŰŬɠ ɛɧɚɘɠ Űɞ 2% Űɤɜ 500 ɛŮɔŬɚɨŰŮɟɤɜ ˊŬɔəɞůɛɑɤɠ MNEs. ȷɜŰɑůŰɞɘɢŬ ɞɘ ȼɄȷ 

ŬɜŰɘˊɟɞůɩˊŮɡŬɜ Űɞ 35.8% Űɞɡ ůɡɜɧɚɞɡ ɛŮ 179. ȷɠ ˊɟɞůɏɝɞɡɛŮ ŰɩɟŬ Űɘɠ ɛŮŰŬɓɞɚɏɠ ɛŮŰɎ Űɖɜ 

ɄŬɔəɧůɛɘŬ Ƀɘəɞɜɞɛɘəɐ əɟɑůɖ Űɞɡ 2008. Ƀɘ ȼɄȷ ůŰŬɗŮɟɎ ɛŮɘɩɜɞɡɜ Űɞ ɛŮɟɑŭɘɞ ˊŬɟɞɡůɑŬɠ Űɞɡɠ 

ůŰɖ ɚɑůŰŬ ɝŮˊŮɟɜɩɜŰŬɠ Űɞ 2014 ɛɧɚɘɠ Űɞ 25% ɛŮ 128 ˊŬɟɞɡůɑŮɠ, Ůɜɩ ŬɜŰɑɗŮŰŬ ɖ ȾɑɜŬ ŮɛűŬɜɑɕŮɘ 

ɏɜŬɜ ŮɜŰɡˊɤůɘŬəɧ ɟɡɗɛɧ Ŭɨɝɖůɖɠ ůŰɞ 19% ɛŮ 95 ɄɞɚɡŮɗɜɘəɏɠ. ȺɑɜŬɘ əɎŰɘ ˊŬɟŬˊɎɜɤ Ŭˊɧ ŮɛűŬɜɏɠ 

ɧŰɘ ɏɢŮɘ ŭɖɛɘɞɡɟɔɖɗŮɑ ɏɜŬ ˊŬɔəɧůɛɘɞ ŭɑˊɞɚɞ ɛŮ Űɖɜ ȾɑɜŬ ɜŬ əŮɟŭɑɕŮɘ ɏŭŬűɞɠ ůŰɖɜ ˊŬɟɞɡůɑŬ Űɖɠ 

ůŰɞ ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ, ɤɠ ɖɔɏŰɘŭŬ Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ, ŬɚɚɎ əŬɘ ɜŬ 

ŬˊŮɘɚŮɑ Űɖɜ əɡɟɘŬɟɢɑŬ Űɤɜ ȼɄȷ. 

 ȳɛɤɠ, Űɞ ɄŬɔəɧůɛɘɞ Ƀɘəɞɜɞɛɘəɧ ɆɨůŰɖɛŬ ɓŬůɑɕŮŰŬɘ ůŮ ɛɘŬ ɑůɤɠ ɝŮˊŮɟŬůɛɏɜɖ ȷɟɢɘŰŮəŰɞɜɘəɐ, 

ɖ ɞˊɞɑŬ Űɘɠ ŰŮɚŮɡŰŬɑŮɠ ŭŮəŬŮŰɑŮɠ əɚɡŭɤɜɑɕŮŰŬɘ Ŭˊɧ ˊŮɟɘűŮɟŮɘŬəɏɠ əŬɘ ˊŬɔəɧůɛɘŮɠ əɟɑůŮɘɠ, ŬɚɚɎ 

əŬɘ ɞɘəɞɜɞɛɘəɞɨɠ çˊɞɚɏɛɞɡɠè ůŮ Ůɛˊɞɟɘəɧ, ɢɟɖɛŬŰɘůŰɖɟɘŬəɧ əŬɘ ɜɞɛɘůɛŬŰɘəɧ ŮˊɑˊŮŭɞ, Űɤɜ 

ɞˊɞɑɤɜ ɖ əŬŰɎɚɖɝɖ ɗŬ ŬˊɞŰŮɚɏůŮɘ Űɖɜ Ŭɟɢɐ Ůɜɧɠ ɜɏɞɡ ˊŬɔəɧůɛɘɞɡ Status Quo. ȾŬɘ ɖ ɖɔɏŰɘŭŬ 

ŭɨɜŬɛɖ ˊɞɡ ŬɜŬŭɨŮŰŬɘ ɛɏůŬ Ŭˊɧ ɏɜŬ ɓŬɗɘɎ ɛŬůŰɘɕɧɛŮɜɞ Ŭˊɧ ɨűŮůɖ əŬɘ ůŰŬůɘɛɧŰɖŰŬ ˊŬɔəɧůɛɘɞ 

ɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ, ɧˊɤɠ ŮɛűŬɜɑɕŮŰŬɘ ŬɡŰɐ Űɖɜ ˊŮɟɑɞŭɞ ŰɞɡɚɎɢɘůŰɞɜ, ŭŮ ɛˊɞɟŮɑ ˊŬɟɎ ɜŬ ŮɑɜŬɘ 

ɖ ȾɑɜŬ.  
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3.3. ɅɤůɑŬ, ȽɜŭɑŬ, ȸɟŬɕɘɚɑŬ.  

Ƀɘ ɡˊɧɚɞɘˊŮɠ ɢɩɟŮɠ ˊɞɡ ŬˊŬɟŰɑɕɞɡɜ Űɘɠ BRICS ŮɑɜŬɘ ɖ ɅɤůɑŬ, ɖ ȸɟŬɕɘɚɑŬ ɖ ȽɜŭɑŬ əŬɘ ɖ ɁɧŰɘɞɠ 

ȷűɟɘəɐ. Ƀɘ ɢɩɟŮɠ ŬɡŰɏɠ, Ŭɜ əŬɘ ɖɔɏŰɘŭŮɠ ůŰɘɠ ˊŮɟɘűɏɟŮɘɏɠ Űɞɡɠ ŭŮɜ ɛˊɞɟɞɨɜ ɜŬ ˊŬɑɝɞɡɜ ɖɔŮŰɘəɧ 

ɟɧɚɞ ůŮ ˊŬɔəɧůɛɘɞ ŮˊɑˊŮŭɞ, ŬɚɚɎ ˊŬɟɞɡůɘɎɕɞɡɜ ɛɘŬ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ ˊɞɚɨ ůɖɛŬɜŰɘəɐ, 

ɔŮɔɞɜɧɠ ˊɞɡ Űɘɠ əŬŰŬŰɎůůŮɘ ůɢŮŰɘəɎ əɞɜŰɎ ůŰɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ ɢɩɟŮɠ. ȼ ŭɡɜŬɛɘəɐ Űɞɡɠ 

ŬˊɞŰɡˊɩɜŮŰŬɘ ůŰɞɜ ˊŬɟŬəɎŰɤ ɄɑɜŬəŬ 3.3, ɧˊɞɡ ŬˊɞŰɡˊɩɜŮŰŬɘ əŬɗŬɟɎ ɖ ůɖɛŬɜŰɘəɐ ůɡɜŮɘůűɞɟɎ 

Űɤɜ ȷɜŬŭɡɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ ůŰɘɠ Ůəɟɞɏɠ FDI, ůɡɜŮɘůűɏɟɞɜŰŬɠ Űɞ 45% , ŬɚɚɎ əɡɟɑɤɠ Űɖ 

ůɖɛŬɜŰɘəɧŰɖŰŬ Űɤɜ BRICS, ˊɞɡ ůɡɜŮɘůűɏɟɞɡɜ 13% ɐ 41% Űɤɜ ůɡɜɞɚɘəɩɜ ODI Űɤɜ 

ȷɜŬˊŰɡůůɧɛŮɜɤɜ Ƀɘəɞɜɞɛɘɩɜ. 

ȹɘɎɔɟŬɛɛŬ 3.3 ɄɞůɞůŰɘŬɑŬ ȾŬŰŬɜɞɛɐ ɄŬɔəɧůɛɘɤɜ Ⱥəɟɞɩɜ FDI (%) 2014 

  

Ʉɖɔɐ: UNCTAD, IMF 
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3.3.1. ȸɟŬɕɘɚɑŬ 

ȼ ȸɟŬɕɘɚɑŬ ŮɑɜŬɘ ɖ ɛŮɔŬɚɨŰŮɟɖ ɢɩɟŬ, ŬɚɚɎ əŬɘ ɞɘəɞɜɞɛɑŬ Űɖɠ ȿŬŰɘɜɘəɐɠ əŬɘ ɁɧŰɘŬɠ ȷɛŮɟɘəɐɠ, 

Ůɜɩ ŮɑɜŬɘ ɖ 7ɖ ɛŮɔŬɚɨŰŮɟɖ ɞɘəɞɜɞɛɑŬ ˊŬɔəɞůɛɑɤɠ. ɀɘŬ ɢɩɟŬ ɛŮ ɛŮɔɎɚɞ ˊɚɖɗɡůɛɧ (203 

ŮəŬŰɞɛɛɨɟɘŬ Űɞ 2014) əŬɘ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ, Ŭɜ əŬɘ ůŰɖɜ ˊɚŮɘɞɣɖűɑŬ Űɞɡ ŬɜŮɘŭɑəŮɡŰɞ, ɛŮ ɏɜŬ 

ɛŮɘɞɨɛŮɜɞ ɟɡɗɛɧ ȷȺɄ (0.1% Űɞ 2014 Ŭˊɧ 7.6% Űɞ 2010, 3.9% Űɞ 2011, 1.8% Űɞ 2012, 2.7% Űɞ 

2013), ɧůɞ əŬɘ ůŮ ɧɟɞɡɠ PPP (11,567 USD, 2014, ɏɜŬɜŰɘ 13,240 USD Űɞ 2011), ɖ ɞˊɞɑŬ ɧɛɤɠ 

ŭɘŬɗɏŰŮɘ ɛŮɔɎɚŬ ŬˊɞɗɏɛŬŰŬ ˊɟɩŰɤɜ ɡɚɩɜ, ɧˊɤɠ Űɞ ˊŮŰɟɏɚŬɘɞ, ɛŮŰŬɚɚŮɨɛŬŰŬ, ŬɔɟɞŰɘəɐ 

ˊŬɟŬɔɤɔɐ. ȼ ɞɘəɞɜɞɛɑŬ Űɖɠ ŮˊɘəŮɜŰɟɩɜŮŰŬɘ ůŰɖɜ ŮɜɏɟɔŮɘŬ, Űɖɜ Ůɝɧɟɡɝɖ, ŰŬ ŬɔɟɞŰɘəɎ ˊɟɞɥɧɜŰŬ 

əŬɘ Űɘɠ ɡˊɖɟŮůɑŮɠ (ɄɑɜŬəŬɠ 3.3.1 6 ȸɟŬɕɘɚɑŬ: ɇɞɛŮɑɠ ODI 2014(ȺəŬŰɞɛɛɨɟɘŬ USD).  

ɄɑɜŬəŬɠ 3.3.1 1 ODI ȸɟŬɕɘɚɑŬɠ 2005-2007 ɀ.Ƀ. 2012-2014, ȷɝɑŬ GreenfieldïM&As (Ůə. USD78) 

 
M&As           

 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

ȷɟɘɗɛɧɠ  42  42  71  102  59  79  73  70  51  28 

 
ȷɝɑŬ 

  
2,505 

 
18,611 

 
10,794  5,480  2,518  9,030  5,541  7,401  2,956 -2,449 

           
Greenfield           

 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

ȷɟɘɗɛɧɠ   192   300   211   373   280   385   441   323   316   243 
 
ȷɝɑŬ 

        
8,276  

        
30,544  

        
15,473  

        
32,402  

        
17,382  

        
19,351  

        
32,156  

        
25,974  

        
14,794  

        
13,274  

Ʉɖɔɐ: UNCTAD 

ȷˊɧ Űɞɜ ɄɑɜŬəŬɠ 3.3.1 1, ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ Űɖɜ ŰɎůɖ Űɤɜ ɓɟŬɕɘɚɘɎɜɘəɤɜ MNEs ɜŬ 

ŮˊŮɜŭɨɞɡɜ ɞɟɔŬɜɘəɎ, ŭɖɚŬŭɐ ɜŬ ˊɟɞɓŬɑɜɞɡɜ ůŮ Greenfield ŮˊŮɜŭɨůŮɘɠ ůŰɘɠ ɝɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ 

ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ, ɛŮ Űɞɜ Ŭɟɘɗɛɧ Űɞɡɠ əŬɘ Űɖɜ ŬɝɑŬ Űɞɡɠ ɜŬ ɏɢɞɡɜ ˊŰɤŰɘəɐ ˊɞɟŮɑŬ ŰŬ ŭɨɞ 

ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ. ȷɜŰɑɗŮŰŬ ɞ ɟɡɗɛɧɠ ŮˊŮɜŭɨůŮɤɜ ɛɏůɤ M&As  əɘɜŮɑŰŬɘ ůŰŬɗŮɟɎ ůŮ ɢŬɛɖɚɎ 

ŭɘɣɐűɘŬ ɜɞɨɛŮɟŬ əŬɗô ɧɚɖ Űɖɜ ˊɟɞɖɔɞɨɛŮɜɖ ŭŮəŬŮŰɑŬ, Ůɜɩ ɖ ŬɝɑŬ Űɞɡɠ Űɞ 2013 ɡˊɏůŰɖ ɛɘŬ 

ůɖɛŬɜŰɘəɐ ˊŰɩůɖ Ɏɜɤ Űɞɡ 55% ůŮ ůɢɏůɖ ɛŮ Űɞ ˊɟɞɖɔɞɨɛŮɜɞ ɏŰɞɠ ɔɘŬ ɜŬ ɓɟŮɗŮɑ ůŮ ŮˊɑˊŮŭŬ Űɞɡ 

2009, ɧŰŬɜ ɓɟɘůəɧŰŬɜ ůŮ ˊɚɐɟɖ Ůɝɏɚɘɝɖ Űɖ ɄŬɔəɧůɛɘŬ Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ, ŬɚɚɎ əŬɘ ɜŬ ɓɡɗɘůŰŮɑ 

                                                   

78 http://unctad.org/sections/dite_dir/docs/wir2015/wir15_fs_br_en.pdf  ȷɜŬəŰɐɗɖəŮ 16 ɃəŰɤɓɟɑɞɡ 2015 

http://unctad.org/sections/dite_dir/docs/wir2015/wir15_fs_br_en.pdf
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ˊŮɟɘůůɧŰŮɟɞ ůŮ ŬɟɜɖŰɘəɧ ŮˊɑˊŮŭɞ Űɞ 2014. ɄŬɟɧɚŬ ŬɡŰɎ ɞɘ ODI Stock əŬɘ Ʌɞɏɠ ŮɝŬəɞɚɞɡɗɞɨɜ 

ɜŬ ŬɡɝɎɜɞɜŰŬɘ, Ŭɜ əŬɘ ɞ ɟɡɗɛɧɠ Űɞɡɠ ŮɑɜŬɘ ůɡɜŮɢɩɠ ɛŮɘɞɨɛŮɜɞɠ, Ůɜɩ Űɞ ȺɘůɧŭɖɛŬ (ODI Income) 

ˊŬɟŬɛɏɜŮɘ ůŰŬɗŮɟɎ ˊɎɜɤ Ŭˊɧ Űɘɠ 21,000 Ůə. USD əŬɗô ɧɚɖ Űɖ ŭŮəŬŮŰɑŬ ˊɞɡ ŭɘŬɜɨɞɡɛŮ. 

ɄɑɜŬəŬɠ 3.3.1 2 ȸɟŬɕɘɚɑŬ: ȹɘŬɢɟɞɜɘəɐ ɄɞɟŮɑŬ ODI ȷˊɞɗɏɛŬŰŬ-Ʌɞɏɠ-ȺɘůɧŭɖɛŬ (Ůə. USD) 

 2006 2007 2008 2009 2010 2011 2012 2013 2014 

ODI Stock  113,925  141,880 157,796 167,148 191,349 206,187 270,864 300,791 316,339 

ODI Ʌɞɏɠ  24,416  12,135  18,028    8,462  30,228  23,475  13,718  18,208  24,126 

ODI 

ȺɘůɧŭɖɛŬ 

 11,535  16,706  25,959  18,009  24,479  29,183  21,672  23,854   21,165  

Ʉɖɔɐ: Banco Do Brasil 

Ƀɘ ODI Űɖɠ ȸɟŬɕɘɚɑŬɠ Űɞ 2014 əŬŰŮɡɗɨɜɞɜŰŬɘ əɡɟɑɤɠ ůŮ ūɞɟɞɚɞɔɘəɞɨɠ ɄŬɟŬŭŮɑůɞɡɠ (Cayman, 

ɀˊŬɢɎɛŮɠ, ȿɞɡɝŮɛɓɞɨɟɔɞ əɚˊ.) ůŮ ˊɞůɞůŰɧ Ɏɜɤ Űɞɡ 48%, Ůɜɩ ŬɝɘɞůɖɛŮɑɤŰɖ ŮɑɜŬɘ əŬɘ ɖ Ŭɨɝɖůɖ 

ˊɟɞɠ Űɖɜ ˊɟɩɖɜ ɛɖŰɟɧˊɞɚɖ ɄɞɟŰɞɔŬɚɑŬ, əŬŰɎ 628% ůŮ ůɢɏůɖ ɛŮ Űɞ ɀ.Ƀ. Űɤɜ ŮŰɩɜ 2006-

2014,ɔŮɔɞɜɧɠ ˊɞɡ ɛˊɞɟŮɑ ɜŬ ɡˊɞŭɖɚɩɜŮɘ əŬɘ ɢŮɘɟɞŰɏɟŮɡůɖ Űɞɡ ɞɘəɞɜɞɛɘəɞɨ əɚɑɛŬŰɞɠ ůŰɖ ɢɩɟŬ, 

ˊɞɡ ɞŭɖɔŮɑ ŮˊɘɢŮɘɟɐůŮɘɠ əŬɘ ɛŮŰɧɢɞɡɠ ůŰɖɜ ŬɜŬɕɐŰɖůɖ ŬɡŰɩɜ Űɤɜ ˊɟɞɞɟɘůɛɩɜ ɔɘŬ Űɖɜ 

ŭɘŬůűɎɚɘůɖ Űɤɜ əŮűŬɚŬɑɤɜ Űɞɡɠ. ɆŰɘɠ ɔŮɘŰɞɜɘəɏɠ əŬɘ ɡˊɧɚɞɘˊŮɠ ɢɩɟŮɠ Űɖɠ ȿŬŰɘɜɘəɐɠ ȷɛŮɟɘəɐɠ 

ŭɘŬɢɟɞɜɘəɎ ˊɖɔŬɑɜŮɘ ɏɜŬ ˊŮɟɑˊɞɡ 5%, ˊɞůɞůŰɧ ˊɞɡ ˊɟɞəŬɚŮɑ ŮɜŰɨˊɤůɖ Ŭűɞɨ ůŰɖɜ ˊɚŮɘɞɣɖűɑŬ 

Űɞɡɠ ɞɘ ɓɟŬɕɘɚɘɎɜɘəŮɠ EMNEs ŭɟɞɡɜ əɡɟɑɤɠ ůŮ ˊŮɟɘűŮɟŮɘŬəɧ ŮˊɑˊŮŭɞ, ɛŮ ɓɎůɖ Űɘɠ ˊŮɟɘűŮɟŮɘŬəɏɠ 

ůɡɛűɤɜɑŮɠ əŬɘ ˊɞɚɘŰɘəɏɠ ůɡɜŮɟɔŬůɑŮɠ.  
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ɄɑɜŬəŬɠ 3.3.1 3 ȸɟŬɕɘɚɑŬ: Ʉɟɞɞɟɘůɛɞɑ-ȾŬŰŬɜɞɛɐ ODI 2006-2014 

Ʉɟɞɞɟɘůɛɧɠ 2006 2007 2008 2009 2010 2011 2012 2013 2014 

ɁɖůɘɎ Cayman  3,176  2,701   2,137  2,223   11,647   2,155    748  3,308  7,924  

ɄɞɟŰɞɔŬɚɑŬ   45    155    65    310    974    97    128    91  4,313  

ȼɄȷ   999  3,548   4,786  1,780   3,958   2,251   1,841  2,770  2,782  

ȷɡůŰɟɑŬ   26    122    229    361    477   2,255    900  1,470  2,222  

ȿɞɡɝŮɛɓɞɨɟɔɞ   3    49    277    235   1 342    185    156  1,083  1,901  

ȸɟŮŰŬɜɘəɏɠ 

ɄŬɟɗɏɜɞɘ Ɂɐůɞɘ 

  990    954    712    441    830   1,490    502  1,533  1,241  

ȽůˊŬɜɑŬ   237    43    81    377    356    238   1,735    196    268  

ɀˊŬɢɎɛŮɠ  1,418    995    806    279    829    248    297  1,741    553  

ɉɘɚɐ   41    689    547    55    898    88   1,066    84    264  

ɃɡɟɞɡɔɞɡɎɖ   233    229    483    77    184    228    250    215    150  

Ʉɖɔɐ: Banco Do Brasil 

H ŬɚɐɗŮɘŬ ŮɑɜŬɘ ɧŰɘ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ODI ɞɘ ɓɟŬɕɘɚɘɎɜɘəŮɠ ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɞɜŰɧŰɖŰŮɠ ŮɛűŬɜɑɕɞɡɜ 

ɛŮɔɎɚɖ əŬɗɡůŰɏɟɖůɖ. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ɞűŮɑɚŮŰŬɘ Ůɜ ɛɏɟŮɘ ůŰɖ ɛŮɔɎɚɖ, ůɡɜŮɢɩɠ ŬɜŬˊŰɡůůɧɛŮɜɖ 

ŮůɤŰŮɟɘəɐ ŬɔɞɟɎ Űɖɠ ɢɩɟŬɠ əŬɘ Ůɜ ɛɏɟŮɘ ůŰɖɜ ɎɛŮůɖ ˊɟɧůɓŬůɖ ůŰɘɠ ŰŮɟɎůŰɘŮɠ ˊɖɔɏɠ ˊɟɩŰɤɜ 

ɡɚɩɜ ˊɞɡ ŭɘŬɗɏŰŮɘ, əŬɗɘůŰɩɜŰŬɠ ŬɜɞɨůɘŬ Űɖ ŭɘŮɗɜɞˊɞɑɖůɐ Űɞɡɠ. ȳɛɤɠ ůˊɞɡŭŬɑɞ ɟɧɚɞ ɏˊŬɘɝŮ əŬɘ 

Űɞ ɟɡɗɛɘůŰɘəɧ ˊɚŬɑůɘɞ Űɖɠ ɢɩɟŬɠ, Űɞ ɞˊɞɑɞ ɎɟɢɘůŮ ɜŬ ŮəůɡɔɢɟɞɜɑɕŮŰŬɘ ɛŮŰɎ Űɖɜ Ɏɜɞŭɞ ůŰɖɜ 

ŮɝɞɡůɑŬ Űɞɡ Ʉɟɞɏŭɟɞɡ Lula Da Silva. ɇɞ 2003 ɞ ŰɧŰŮ ȸɟŬɕɘɚɘɎɜɞɠ ɄɟɧŮŭɟɞɠ Lula da Silva, ůŮ 

ɞɛɘɚɑŬ Űɞɡ ůŰɞ ɄoɟŰɞɔŬɚɘəɧ ȸɘɞɛɖɢŬɜɘəɧ ȺˊɘɛŮɚɖŰɐɟɘɞ, ŮɑɢŮ ŰɞɜɑůŮɘ ˊɤɠ ɐɟɗŮ ɖ ɩɟŬ ɔɘŬ Űɞɡɠ 

ɓɟŬɕɘɚɘɎɜɞɡɠ ŮˊɘɢŮɘɟɖɛŬŰɑŮɠ ɜŬ ŮɔəŬŰŬɚŮɑɣɞɡɜ Űɞ űɧɓɞ Űɞɡɠ ɜŬ ɔɑɜɞɡɜ ˊɞɚɡŮɗɜɘəɞɑ 

ŮˊɘɢŮɘɟɖɛŬŰɑŮɠ.79  Ƀɘ ȸɟŬɕɘɚɘɎɜɘəŮɠ MNEs ˊŬɟɞɡůɘɎɕɞɡɜ Űɖɜ Ůɝɐɠ ɘŭɘɞɛɞɟűɑŬ. ɇɞ ɛɏɔŮɗɧɠ Űɞɡɠ 

ŭŮɜ ůɡɜɎŭŮɘ ɛŮ Űɖ ŭɘŮɗɜɐ Űɞɡɠ ŮˊɏəŰŬůɖ ˊɎɜŰŬ. ɉŬɟŬəŰɖɟɘůŰɘəɐ ŮɑɜŬɘ əŬɘ ɖ ŭɘŬűɞɟɎ ˊɞɡ 

ˊŬɟɞɡůɘɎɕŮŰŬɘ ŬɜɎɛŮůŬ ůŰɖ ɚɑůŰŬ GLOBAL 500 Űɞɡ ˊŮɟɘɞŭɘəɞɨ FORTUNE ɔɘŬ Űɞ 201580 

(ɄɑɜŬəŬɠ 3.3.1 4) ɛŮ ɓɎůɖ ŰŬ ɏůɞŭŬ, əŬɘ Űɖɜ ŬɜŰɑůŰɞɘɢɖ Űɖɠ UNCTAD ɛŮ ɓɎůɖ Űɖɜ ŬɝɑŬ Űɤɜ 

ˊŮɟɘɞɡůɘŬəɩɜ Űɞɡɠ ůŰɞɘɢŮɑɤɜ ůŰɞ ŮɝɤŰŮɟɘəɧ (ɄɑɜŬəŬɠ 3.3.1 5). 

 

                                                   

79 UNCTAD (2004, 7 December) Occasional Note: Outward FDI from Brazil: Poised to take off?, 
www.unctad.org/en/docs/webiteiia200416_en.pdf , ŬɜŬəŰɐɗɖəŮ ůŰɘɠ 16 ɃəŰɤɓɟɑɞɡ 2015 

80 http://fortune.com/global500/ ŬɜŬəŰɐɗɖəŮ ůŰɘɠ 16 ɃəŰɤɓɟɑɞɡ 2015 

http://www.unctad.org/en/docs/webiteiia200416_en.pdf
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ɄɑɜŬəŬɠ 3.3.1 4 Ƀɘ ɛŮɔŬɚɨŰŮɟŮɠ EMNEs Űɖɠ ȸɟŬɕɘɚɑŬɠ, ɓɎůɖ Ůůɧŭɤɜ 2014 

Ūɏůɖ  

2014 

 

ȺŰŬɘɟŮɑŬ 

 

ȽŭɘɞəŰɖůɑŬ 

 

ȰůɞŭŬ (Ůə. USD) 

 

ɇɞɛɏŬɠ 

28 PETROBRAS SOE 143,657 ɄŮŰɟŮɚŬɘɞŮɘŭɐ 

112 Ita¼ Unibanco Holding POE 76,932 ɇɟŬˊŮɕɘəɐ 

126 Banco Do Brazil SOE 71,184 ɇɟŬˊŮɕɘəɐ 

185 Banco Bradesco POE 55,628 ɇɟŬˊŮɕɘəɐ 

202  JBS POE 51,176 ɇɟɧűɘɛŬ 

312 Vale POE 37,539 Ⱥɝɧɟɡɝɖ 

414 Ultrapar Holdings POE 28,774 ɄŮŰɟŮɚŬɘɞŮɘŭɐ 

Ʉɖɔɐ: FORTUNE GLOBAL 500 

ɄɑɜŬəŬɠ 3.3.1 5 ɀŮɔŬɚɨŰŮɟŮɠ ȸɟŬɕɘɚɘɎɜɘəŮɠ MNEs, ɓɎůɖ  ȷɝɑŬɠ ɂɏɜɤɜ ɄŮɟɘɞɡůɘŬəɩɜ ɆŰɞɘɢŮɑɤɜ 

2014 (Ůə. USD) 

ȺˊɤɜɡɛɑŬ ȽŭɘɞəŰɖůɑŬ ɇɞɛɏŬɠ Foreign 

Assets 

Vale SA POE Ⱥɝɧɟɡɝɖ ï ȿŬŰɞɛŮɑŬ  45,721 

Petroleo Brasileiro SA SOE ɄŮŰɟŮɚŬɘɞŮɘŭɐ  16,927 

Gerdau SA POE ɀɏŰŬɚɚŮɑŬ-ɀŮŰŬɚɚɞɡɟɔɑŬ  15,684 

JBS SA POE ɇɟɞűɏɠ-ɄɞŰɎ-ȾŬˊɜɎ  8,804 

Embraer  POE ȷŮɟɞɜŬɡˊɖɔɘəɐ  5,707 

Ʉɖɔɐ: UNCTAD TNC 100, 2014 

ȷˊɧ Űɞɜ ˊŬɟŬˊɎɜɤ ɄɑɜŬəŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ ɧŰɘ ɖ EMNEs Űɖɠ ȸɟŬɕɘɚɑŬɠ 

ŮˊɘəŮɜŰɟɩɜɞɜŰŬɘ əɡɟɑɤɠ ůŰɘɠ ŰɟŬˊŮɕɘəɏɠ ɡˊɖɟŮůɑŮɠ əŬɘ ůŰɖɜ ŬɔɞɟɎ ŮɜɏɟɔŮɘŬɠ. ɆŰɘɠ ŰɟŬˊŮɕɘəɏɠ 

ɡ́ ɖɟŮůɑŮɠ ŬˊɞŰŮɚɞɨɜ, ɛŮ ɏŭɟŬ Űɞ ɆɎɞ ɄɎɞɚɞ, Űɞ ɛŮɔŬɚɨŰŮɟɞ ŰɟŬˊŮɕɘŰɘəɧ əɏɜŰɟɞ Űɖɠ ɁɞŰɑɞɡ 

ȷɛŮɟɘəɐɠ. ɆŰɖɜ ŬɔɞɟɎ ŮɜɏɟɔŮɘŬɠ (ˊŮŰɟŮɚŬɘɞŮɘŭɐ əŬɘ ūɡůɘəɧ ȷɏɟɘɞ), əŬɘ ɛŮ ɛŮɔŬɚɨŰŮɟɞ ˊŮɚɎŰɖ 

Űɖɜ ȾɑɜŬ, ɞɘ ɓɟŬɕɘɚɘɎɜɘəŮɠ EMNEs ɏɢɞɡɜ ŭŮɢŰŮɑ ŭɘˊɚɧ əŰɨˊɖɛŬ Űɞɜ ŰŮɚŮɡŰŬɑɞ ɢɟɧɜɞ, Űɧůɞ ɚɧɔɤ 

Űɖɠ ŭɟŬɛŬŰɘəɐɠ ɛŮɑɤůɖɠ Űɖɠ Űɘɛɐɠ Űɤɜ ˊŬɟŬɔɧɛŮɜɤɜ ˊɟɞɥɧɜŰɤɜ, ŬɚɚɎ əŬɘ ɚɧɔɤ Űɖɠ ŮˊɘɓɟɎŭɡɜůɖɠ 

Űɖɠ əɘɜŮɕɘəɐɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ ˊŬɟŬɔɤɔɐɠ.  

ȼ əŬŰŬɜɞɛɐ ŬɜɎɛŮůŬ ůŰɞɡɠ ŰɞɛŮɑɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ Űɤɜ ɓɟŬɕɘɚɘɎɜɘəɤɜ EMNEs, ˊɟɞəɨˊŰŮɘ Ŭˊɧ 

Űɞɡɠ ŰɞɛŮɑɠ Űɤɜ ɟɞɩɜ ODI. ũɘŬ Űɞ 2014 ˊŬɟŬŰɖɟɞɨɛŮ ɛɘŬ ɛŮɔɎɚɖ ůŰɟɞűɐ ˊɟɞɠ Űɘɠ ɡˊɖɟŮůɑŮɠ, ɛŮ 
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ɟɞɏɠ ODI Űɖɠ ŰɎɝŮɤɠ Űɤɜ 7,527 Ůə. USD, ɞɘ ɞˊɞɑŮɠ əŬɘ Ŭˊɞűɏɟɞɡɜ 8,835 Ůə. USD ŮɘůɧŭɖɛŬ ůŰɖ 

ɢɩɟŬ, ɛŮ əɨɟɘŬ ŭɟŬůŰɖɟɘɧŰɖŰŬ ɜŬ ˊɟɞɏɟɢŮŰŬɘ Ŭˊɧ Űɘɠ ɇɖɚŮˊɘəɞɘɜɤɜɑŮɠ əŬɘ Űɘɠ 

ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɏɠ əŬɘ ȸɞɖɗɖŰɘəɏɠ ɡˊɖɟŮůɑŮɠ. Ⱥˊɑůɖɠ ŮɑɜŬɘ ůɖɛŬɜŰɘəɐ ɖ ɛŮɑɤůɖ Űɤɜ ODI ůŰɞɜ 

əŬŰŮɝɞɢɐɜ ŰɞɛɏŬ Űɖɠ ɓɟŬɕɘɚɘɎɜɘəɖɠ ŮɝɤɢɩɟɘŬɠ ŮˊŮɜŭɡŰɘəɐɠ ŭɟŬůŰɖɟɘɧŰɖŰŬɠ, ŬɡŰɧɜ Űɖɠ ɔŮɤɟɔɑŬɠ 

əŬɘ Űɖɠ Ůɝɧɟɡɝɖɠ űɡůɘəɩɜ ˊɧɟɤɜ əŬɘ ɘŭɘŬɑŰŮɟŬ Űɖɠ Ůɝɧɟɡɝɖɠ ˊŮŰɟŮɚŬɑɞɡ əŬɘ űɡůɘəɞɨ ŬŮɟɑɞɡ. ɆŮ 

ŬɡŰɧ ɏɢŮɘ ůɡɛɓɎɚŮɘ ŰŬ ɛɎɚŬ Űɧůɞ ɖ əŬəɞŭɘŬɢŮɑɟɘůɖ əŬɘ ŰŬ ɞɘəɞɜɞɛɘəɎ ůəɎɜŭŬɚŬ Űɖɠ ɖɛɘəɟŬŰɘəɐɠ 

PETROBRAS, ɧůɞ əŬɘ ɖ ůɡɜŮɢɘɕɧɛŮɜɖ ˊŰɩůɖ ŭɘŮɗɜɩɠ Űɤɜ Űɘɛɩɜ Űɞɡ ˊŮŰɟŮɚŬɑɞɡ əŬɘ Űɞɡ űɡůɘəɞɨ 

ŬŮɟɑɞɡ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖɜ ŮˊɘɓɟɎŭɡɜůɖ Űɖɠ əɘɜŮɕɘəɐɠ ɞɘəɞɜɞɛɑŬɠ. 

ɄɑɜŬəŬɠ 3.3.1 6 ȸɟŬɕɘɚɑŬ: ɇɞɛŮɑɠ ODI 201481(ȺəŬŰɞɛɛɨɟɘŬ USD)  

ȸɟŬɕɘɚɑŬ ODI 2014 Ⱥəɟɞɏɠ ODI ȺɘůɧŭɖɛŬ Ŭˊɧ ODI 

ɇɞɛɏŬɠ  Ɇɨɜɞɚɞ 

ɇɞɛɏŬ 

ȾɨɟɘŮɠ 

ɈˊɞəŬŰɖɔɞɟɑŮɠ 
ɇɞɛɏŬ 

Ɇɨɜɞɚɞ 

ɇɞɛɏŬ 

ȾɨɟɘŮɠ 

ɈˊɞəŬŰɖɔɞɟɑŮɠ 
ɇɞɛɏŬ 

ɆɨɜɞɚŬ 8,747  

 
 21,165  

ũŮɤɟɔɑŬ, ȾŰɖɜɞŰɟɞűɑŬ, Ⱥɝɧɟɡɝɖ 

ɀŮŰŬɚɚŮɡɛɎŰɤɜ 

   420   836 

 

Ⱥɝɧɟɡɝɖ ɀŮŰŬɚɚŮɡɛɎŰɤɜ     190    483    

Ⱥɝɧɟɡɝɖ ɄŮŰɟŮɚŬɑɞɡ əŬɘ ūɡů. ȷŮɟɑɞɡ     207    166  

ȸɘɞɛɖɢŬɜɑŬ   685    11,494   

ɉɖɛɘəɎ ɄɟɞɥɧɜŰŬ     191     1,595  

ūŬɟɛŬəŮɡŰɘəɏɠ     180      153  

ɈˊɖɟŮůɑŮɠ  7 527    8,835   

ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɏɠ əŬɘ ȸɞɖɗɖŰɘəɏɠ 

ɈˊɖɟŮůɑŮɠ 

   1,843  
  

1,353  

ɇɖɚŮˊɘəɞɘɜɤɜɑŮɠ     2,572      763  

ȼɚŮəŰɟɘůɛɧɠ əŬɘ ūɡůɘəɧ ȷɏɟɘɞ  299  1,714 

Ʉɖɔɐ: Banco Central Do Brasil 

ɇŬ ɛŮɔŬɚɨŰŮɟŬ ˊɟɞɓɚɐɛŬŰŬ ůŰɖɜ ŬɜɎˊŰɡɝɐ Űɖɠ ɓɟŬɕɘɚɘɎɜɘəɖɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ əŬŰɎ ůɡɜɏˊŮɘŬ Űɤɜ 

EMNEs Űɖɠ ɏɢɞɡɜ ɜŬ əɎɜɞɡɜ ɛŮ Űɖ ŭɘŬɟəɐ ˊɞɚɘŰɘəɐ ŬůŰɎɗŮɘŬ əŬɘ Űɖ ŭɘŬűɗɞɟɎ ůŮ ɏɜŬ ɘůɢɡɟɎ 

ˊŮɚŬŰŮɘŬəɧ ůɨůŰɖɛŬ. ȺɑɜŬɘ ŬəɧɛŬ ɜɤˊɧ Űɞ ɛɏɔŬ ůəɎɜŭŬɚɞ ŭɘŬűɗɞɟɎɠ ůŰɖɜ Petrobras82 (ȷˊɟɑɚɘɞɠ 

                                                   

81 http://www.bcb.gov.br/?INDFSERIES ȷɜŬəŰɐɗɖəŮ ůŰɘɠ 26 ɃəŰɤɓɟɑɞɡ 2015 

82http://www.wsj.com/articles/brazils-petrobras-reports-nearly-17-billion-impairment-on-assets-corruption-

1429744336 ȷɜŬəŰɐɗɖəŮ 16 ɃəŰɤɓɟɑɞɡ 2015 

http://www.bcb.gov.br/?INDFSERIES
http://www.wsj.com/articles/brazils-petrobras-reports-nearly-17-billion-impairment-on-assets-corruption-1429744336
http://www.wsj.com/articles/brazils-petrobras-reports-nearly-17-billion-impairment-on-assets-corruption-1429744336
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2015) Űɖɠ ŰɎɝŮɤɠ Űɤɜ 17ŭɘɠ USD Ŭˊɧ ɡˊŮɟəɞůŰɞɚɧɔɖůɖ ˊŮɟɘɞɡůɘŬəɩɜ ůŰɞɘɢŮɑɤɜ əŬɘ ůɡɛɓɞɚŬɑɤɜ 

Ůɝɧɟɡɝɖɠ, ˊɞɡ Űɖɜ əŬŰɏůŰɖůŮ Űɖɜ ˊɘɞ ɡˊŮɟɢɟŮɤɛɏɜɖ ɀɁȺ ˊŬɔəɞůɛɑɤɠ ɛŮ ɕɖɛɘɏɠ ˊŮɟɑˊɞɡ 117ŭɘɠ 

USD, ŬɜŬɔəɎɕɞɜŰɎɠ Űɖɜ ɜŬ ˊŮɟɘəɧɣŮɘ ɐ ɜŬ ŬɜŬůŰŮɑɚŮɘ ɧɚŮɠ ůɢŮŭɧɜ Űɘɠ ŮˊŮɜŭɡŰɘəɏɠ Űɖɠ 

ŭɟŬůŰɖɟɘɧŰɖŰŮɠ, ŬɚɚɎ əŬɘ ɜŬ ˊɞɡɚɐůŮɘ ɛɏɟɞɠ Űɤɜ ɡűɘůŰɎɛŮɜɤɜ ŮˊŮɜŭɨůŮɩɜ Űɖɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ 

ůɤɗŮɑ Ŭˊɧ Űɖɜ ɢɟŮɤəɞˊɑŬ. ȯɚɚɞɠ ˊŬɟɎɔɞɜŰŬɠ ŮɑɜŬɘ ɖ ůɡɜŮɢɘɕɧɛŮɜɖ ŬɜɘůɞəŬŰŬɜɞɛɐ Űɞɡ 

ŮɘůɞŭɐɛŬŰɞɠ ˊɞɡ ŮɜŰŮɑɜŮɘ Űɖɜ ɡɣɖɚɐ ɞɘəɞɜɞɛɘəɐ ŬɜɘůɧŰɖŰŬ əŬɘ ŰŬ ɡɣɖɚɧŰŬŰŬ ŮˊɑˊŮŭŬ űŰɩɢɘŬɠ 

ˊɞɡ ˊŬɟŬŰɖɟɞɨɜŰŬɘ, ˊŬɟɎ Űɘɠ ɧˊɞɘŮɠ ŮˊɘŰɡɢɖɛɏɜŮɠ ˊɟɞůˊɎɗŮɘŮɠ Űɖɠ ŰŮɚŮɡŰŬɑŬɠ ŭŮəŬŮŰɑŬɠ ɜŬ 

ɛŮɘɤɗɞɨɜ. 

ȼ ȸɟŬɕɘɚɑŬ ɛɞɘɎɕŮɘ ɜŬ ŮɘůɏɟɢŮŰŬɘ ůŮ ɛɘŬ űɗɑɜɞɡůŬ ɞɘəɞɜɞɛɘəɐ ˊŮɟɑɞŭɞ ɛŮ ɛɘŬ ŮɜůɢɡɧɛŮɜɖ əŬɘ 

ˊŬɟŬŰŮŰŬɛɏɜɖ ɏɝɞŭɞ əŮűŬɚŬɑɤɜ Ŭˊɧ Űɖ ɢɩɟŬ, ŰŬ ɞˊɞɑŬ ɧɛɤɠ ŭŮɜ Ŭˊɞůəɞˊɞɨɜ ůŰɖɜ ŮɜŭɡɜɎɛɤůɖ 

Űɤɜ EMNEs ɛɏůɤ M&As ɐ Greenfield ŮˊŮɜŭɨůŮɤɜ, ŬɚɚɎ əɟɑɜɞɜŰŬɠ Ŭˊɧ Űɞɡɠ ˊɟɞɞɟɘůɛɞɨɠ Űɞɡɠ, 

ˊɟɧəŮɘŰŬɘ ɔɘŬ ɛɘŬ űɡɔɐ əŮűŬɚŬɑɤɜ ˊɞɡ ɑůɤɠ ɞŭɖɔɐůɞɡɜ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ɢɩɟŬɠ ůŮ ɛɘŬ ɢɟɧɜɘŬ 

ɓŬɗɘɎ ɨűŮůɖ.   

 

3.3.2. ȽɜŭɑŬ 

ȼ ȽɜŭɑŬ, ɖ ɛŮɔŬɚɨŰŮɟɖ ŭɖɛɞəɟŬŰɑŬ Űɞɡ əɧůɛɞɡ, ůɨɜŰɞɛŬ ɗŬ ɔɑɜŮɘ ɖ ˊɟɩŰɖ ůŮ ˊɚɖɗɡůɛɧ ɢɩɟŬ 

ůŰɞɜ əɧůɛɞ. ɇɞ ȷȺɄ Űɖɠ ŰŬ ŰŮɚŮɡŰŬɑŬ 11 ɏŰɖ ŬɡɝɐɗɖəŮ əŬŰɎ 430%, ŭŮɑɢɜɞɜŰŬɠ Űɖɜ ɞɘəɞɜɞɛɘəɐ 

ɛŮɔɏɗɡɜůɖ Űɖɠ ɘɜŭɘəɐɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ ɔɘŬ Űɞ 2014 ŬɜɐɚɗŮ ůŮ 2,05 Űɟɘɠ USD, Ŭˊɧ 477 ŭɘɠ Űɞ 2003 

ȰɜŬ ůɖɛŬɜŰɘəɧ ůŰɞɘɢŮɑɞ Űɖɠ ɞɘəɞɜɞɛɑŬɠ Űɖɠ ŮɑɜŬɘ ɧŰɘ ůŰɞ ȷȺɄ Űɖɠ ŬˊɞŰŮɚŮɑŰŬɘ ůŮ ˊɞůɞůŰɧ 65% 

Ŭˊɧ Űɞɜ ŰɞɛɏŬ Űɤɜ ɡˊɖɟŮůɘɩɜ, 18% Ŭˊɧ Űɖ ɓɘɞɛɖɢŬɜɑŬ Ůɜɩ ɏɜŬ 17% ˊɟɞɏɟɢŮŰŬɘ Ŭˊɧ Űɖ ɔŮɤɟɔɑŬ. 

ɄɑɜŬəŬɠ 3.3.2 1 ȽɜŭɑŬ: : ȹɘŬɢɟɞɜɘəɐ ɄɞɟŮɑŬ ODI ȷˊɞɗɏɛŬŰŬ-Ʌɞɏɠ 2006-2014 (Ůə. USD) 

 2006 2007 2008 2009 2010 2011 2012 2013 2014 

ODI 
Flows 

14,285 17,233 21,142 16,057 15,947 12,456 8,485 1,678 9,848 

ODI 
Stock 

 27,035 44,080  63,337  80,839.2  96,900  109,508  118,072  119,837 129,578 

Ʉɖɔɐ: UNCTAD 
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ȹɘɎɔɟŬɛɛŬ 3.3.2 2 Ʌɞɏɠ ODI ȽɜŭɑŬɠ 2000-2014 (Ůə.USD) 

 

Ʉɖɔɐ: UNCTAD 

ɄŬɟŬŰɖɟɩɜŰŬɠ Űɞɜ ɄɑɜŬəŬɠ 3.3.2 3, ɛŮ Űɞɡɠ Ŭɟɘɗɛɞɨɠ əŬɘ Űɖɜ ŬɝɑŬ Űɤɜ ˊɟŬɔɛŬŰɞˊɞɘɗɏɜŰɤɜ 

ɘɜŭɘəɩɜ ȷɂȺ ůŮ ɞɟɔŬɜɘəɐ əŬɘ ŬɜɧɟɔŬɜɖ ɓɎůɖ Űɖɜ ŰŮɚŮɡŰŬɑŬ ŭŮəŬŮŰɑŬ, ˊŬɟŬŰɖɟɞɨɛŮ ɛɘŬ ůŰŬɗŮɟɐ 

ŰɎůɖ ˊɟɞɠ Űɘɠ Greenfield ŮˊŮɜŭɨůŮɘɠ (ɞɟɔŬɜɘəɏɠ), Űɧůɞ ɧůɞ ŬűɞɟɎ Űɤɜ Ŭɟɘɗɛɧ Űɞɡɠ, ɧůɞ əŬɘ Űɖɜ 

ŬɝɑŬ Űɞɡɠ, Űɤɜ ɞˊɞɑɤɜ ɖ ˊɟɤŰɞəŬɗŮŭɟɑŬ ŭɘŬəɧˊɖəŮ ɔɘŬ ɛɘŬ ɛɧɜɞ ɢɟɞɜɘɎ, Űɞ 2010, ɧŰŬɜ ɖ ŬɝɑŬ Űɤɜ 

M&As ɝŮˊɏɟŬůŮ ŬɡŰɐ Űɤɜ Greenfields ŮˊŮɜŭɨůŮɤɜ.83  ȷɜŰɑɗŮŰŬ əŬɘ ˊŬɟɎ Űɘɠ ˊɟɞɓɚɏɣŮɘɠ, ɏəŰɞŰŮ 

əɘɜɐɗɖəŬɜ ůŮ ˊɞɚɨ ɢŬɛɖɚɧŰŮɟŬ ŮˊɑˊŮŭŬ Ŭˊɧ ŮəŮɑɜŬ ˊɞɡ ɡˊɐɟɢŬɜ Űɖɜ ŭŮəŬŮŰɑŬ Űɞɡ 2000. ȷˊɧ Űɖɜ 

Ɏɚɚɖ, ɗŬ ˊɟɏˊŮɘ ɜŬ ˊŬɟŬŰɖɟɐůɞɡɛŮ Űɖ ŭɘůŰŬəŰɘəɧŰɖŰŬ Űɤɜ Ƚɜŭɩɜ ŮˊɘɢŮɘɟɖɛŬŰɘɩɜ ɜŬ ŮˊŮɜŭɨůɞɡɜ 

ɛŮɔɎɚŬ ˊɞůɎ, əɎŰɘ ˊɞɡ ŮəűɟɎɕŮŰŬɘ Ŭˊɧ Űɖ ɛŮɘɞɨɛŮɜɖ ŬɝɑŬ Űɧůɞ Űɤɜ M&As, ɧůɞ əŬɘ Űɤɜ 

Greenfield ŮˊŮɜŭɨůŮɤɜ ůŰɖ ŭŮəŬŮŰɑŬ ˊɞɡ ŭɘŬɜɨɞɡɛŮ, ˊŬɟɎ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɞ Ŭɟɘɗɛɧɠ Űɞɡɠ Ŭɜ əŬɘ 

Ůˊɑůɖɠ ɛŮɘɞɨɛŮɜɞɠ ŭŮɜ ŬəɞɚɞɡɗŮɑ Űɞ ɟɡɗɛɧ ɛŮɑɤůɖɠ Űɖɠ ŬɝɑŬɠ Űɞɡɠ.   

 

                                                   

83 ȼ Ɏɜɞŭɞɠ ɞűŮɑɚŮŰŬɘ əŬɗŬɟɎ əŬɘ ɛɧɜɞ ůŮ ɛɘŬ ůɡɔəŮəɟɘɛɏɜɖ ŮɝŬɔɞɟɎ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ŰɖɚŮˊɘəɞɘɜɤɜɘɩɜ, ŬɡŰɐ Űɖɠ 

Zain Africa Ŭˊɧ Űɖɜ Bharti Airtel, ŬɝɑŬɠ 10.7 ŭɘɠ USD. Venture Intelligence India M& A Report ï H1 - 2010 
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ɄɑɜŬəŬɠ 3.3.2 3 M&As vs Greenfield: ȷɟɘɗɛɞɑ əŬɘ ȷɝɑŬ (Ůə.USD) 

 
M&As           

 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

ȷɟɘɗɛɧɠ  141  190  220  209  115  190  163  121  98  130 
 
ȷɝɑŬ 

        
1,939  

          
6,316  

        
28,751  

        
13,370  

             
456  

        
26,642  

          
6,282  

          
2,988  

          
1,619  

          
1,084  

           
Greenfield           

 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 

ȷɟɘɗɛɧɠ   192   300   211   373   280   385   441   323   316   243 
 
ȷɝɑŬ 

        
8,276  

        
30,544  

        
15,473  

        
32,402  

        
17,382  

        
19,351  

        
32,156  

        
25,974  

        
14,794  

        
13,274  

Ʉɖɔɐ: UNCTAD 

Ƀɘ ɘɜŭɘəɏɠ ȷɂȺ ůŰɞ ůɨɜɞɚɧ Űɞɡɠ ůɢŮŭɧɜ ˊɟɞɏɟɢɞɜŰŬɘ Ŭˊɧ ŮˊŮɜŭɨůŮɘɠ ˊɞɡ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ Ŭˊɧ 

ɘŭɘɤŰɘəɏɠ (POE) ɘɜŭɘəɏɠ MNEs, Ůɜɩ ŮɚɎɢɘůŰŮɠ, ŭŮɡŰŮɟŮɨɞɡůŬɠ ůɖɛŬůɑŬɠ əŬɘ ŬɝɑŬɠ ˊɟɞɏɟɢɞɜŰŬɘ 

Ŭˊɧ SOE, ůŮ ŬɜŰɑɗŮůɖ ɛŮ Űɖɜ ȾɑɜŬ. ȷɡŰɧ ɞűŮɑɚŮŰŬɘ əɡɟɑɤɠ ůŰɖ ŭɘŬűɞɟŮŰɘəɐ űɘɚɞůɞűɑŬ əŬɘ 

ˊɟŬəŰɘəɐ Űɞɡ ŮˊɘɢŮɘɟŮɑɜ, ˊɞɡ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ȽɜŭɑŬɠ Űɞ ɡˊɎɟɢɞɜ ˊɞɚɘŰɘəɧ əŬɘ ɜɞɛɘəɧ ˊɚŬɑůɘɞ 

ŭŮɜ ˊɟɞůűɏɟŮɘ Űɘɠ ŬɜŰɑůŰɞɘɢŮɠ ŭɘŮɡəɞɚɨɜůŮɘɠ əŬɘ əɑɜɖŰɟŬ ɔɘŬ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡɠ .84 85 ȳˊɤɠ 

űŬɑɜŮŰŬɘ əŬɘ ůŰɞɜ ɄɑɜŬəŬɠ 3.3.2 4, ůŰɖ ɚɑůŰŬ Űɤɜ ɛŮɔŬɚɨŰŮɟɤɜ ɘɜŭɘəɩɜ MNEs (ɓɎůɖ Űɖɠ ȷɝɑŬɠ 

Űɤɜ ɝɏɜɤɜ ˊŮɟɘɞɡůɘŬəɩɜ ůŰɞɘɢŮɑɤɜ ˊɞɡ ŭɘŬɗɏŰɞɡɜ) ŭŮɜ ˊŮɟɘɚŬɛɓɎɜŮŰŬɘ ɞɨŰŮ ɛɑŬ SOE.  

Ƀɘ ůɨɔɢɟɞɜɞɘ Ƚɜŭɞɑ ŮˊɘɢŮɘɟɖɛŬŰɑŮɠ əŬɘ managers, ɘŭɘŬɑŰŮɟŬ ŮəŮɑɜɞɘ ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ ůŰɞɜ 

ɢɩɟɞ Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ əŬɘ Űɤɜ ɡˊɖɟŮůɘɩɜ ɏɢɞɡɜ əŬŰŬűɏɟŮɘ ɜŬ ɖɔɞɨɜŰŬɘ ɛŮɟɘəɩɜ Ůə Űɤɜ 

ɛŮɔŬɚɨŰŮɟɤɜ EMNEs ˊŬɔəɞůɛɑɤɠ. ȺɜŭŮɘəŰɘəɎ ɗŬ ŬɜŬűɏɟɞɡɛŮ Űɞɡɠ CEO Űɖɠ Microsoft, Satya 

Nadella, Űɖɠ Google  Tamil Nadu, Űɖɠ PEPSICO Indra Nooyi, Űɖɠ  MasterCard Ajaypal Singh 

Banga, Űɖɠ Nokia Rajeev Suri, Űɖɠ Adobe Shantanu, Űɖɠ Diageo Ivan Manuel, Űɖɠ Cognizant 

Francisco DôSouza.  

                                                   

84  Kumar Nagesh.(2008), ñInternationalization of Indian enterprises: patterns, strategies, ownership advantages and 

implications,ò RIS Discussion Paper No. 140 

85 ɀŮ Űɖɜ ŬɜɎŭŮɘɝɖ Űɞɡ ɀɧɜŰɘ ůŰɖɜ ŮɝɞɡůɑŬ ɑůɤɠ ŬɡŰɐ ɖ ůŰɟŬŰɖɔɘəɐ ɜŬ ŬɚɚɎɝŮɘ. 
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ɄɑɜŬəŬɠ 3.3.2 4 ɀŮɔŬɚɨŰŮɟŮɠ Ƚɜŭɘəɏɠ MNEs, ɓɎůɖ  ȷɝɑŬɠ ɂɏɜɤɜ ɄŮɟɘɞɡůɘŬəɩɜ ɆŰɞɘɢŮɑɤɜ 2014 

(Ůə. USD) 

ȺˊɤɜɡɛɑŬ ȽŭɘɞəŰɖůɑŬ ɇɞɛɏŬɠ Foreign 

Assets 

Tata Motors Ltd POE ȷɡŰɞəɘɜɖŰɞɓɘɞɛɖɢŬɜɑŬ  21,575 

Bharti Airtel Limited POE ɇɖɚŮˊɘəɞɘɜɤɜɑŮɠ  15,153 

Tata Steel Ltd POE ɀɏŰŬɚɚŮɑŬ-ɀŮŰŬɚɚɞɡɟɔɑŬ  14,994 

Hindalco Industries Ltd POE ȹɘɎűɞɟŮɠ ȹɟŬůŰɖɟɘɧŰɖŰŮɠ  11,325 

Oil and Natural Gas Corp Ltd POE ɄŮŰɟŮɚŬɘɞŮɘŭɐ  10,930 

Tata Consultancy Services POE ȹɘɎűɞɟŮɠ ɈˊɖɟŮůɑŮɠ  7,247 

Ʉɖɔɐ: UNCTAD TNC 100, 2014 

ȽŭɘŬɑŰŮɟɖ ŮɜŰɨˊɤůɖ ˊɟɞəŬɚŮɑ ɞ ɄɑɜŬəŬɠ 3.3.2 4. ȷˊɧ Űɘɠ 6 EMNEs ˊɞɡ ŬɜŬűɏɟɞɜŰŬɘ ůŰɖ ɚɑůŰŬ 

TNC 100 Űɖɠ UNCTAD, ɞɘ 3 Ŭɜɐəɞɡɜ ůŰɞɜ ɧɛɘɚɞ TATA. ȺɑɜŬɘ ɔŮɔɞɜɧɠ ɧŰɘ ůŰɖɜ ȽɜŭɑŬ, ˊŬɟɎ Űɞɜ 

ŰŮɟɎůŰɘɞ ˊɚɖɗɡůɛɧ Űɖɠ, əŬɘ Űɖɜ ɏɜŰɞɜɖ ɘŭɘɤŰɘəɐ ˊɟɤŰɞɓɞɡɚɑŬ əŬɘ ŮˊɘɢŮɘɟŮɑɜ, ɞɘ ɛŮɔɎɚŮɠ MNEs 

Ŭɜɐəɞɡɜ ůŮ ɛɘŬ ˊɞɚɨ ɛɘəɟɐ ɞɘəɞɔŮɜŮɘɞəɟŬŰɘəɐ ŮɚɑŰ Űɖɠ ɢɩɟŬɠ, çůŮ ɛɘŬ ɢɞɨűŰŬ ɞɘəɞɔɏɜŮɘŮɠè. 

ɄŬɟɧɚŬ ŬɡŰɎ, ɞɘ Ƚɜŭɞɑ ŮˊɘɢŮɘɟɖɛŬŰɑŮɠ, ɏɢɞɡɜ ˊɟɞůŬɟɛɧůŮɘ əŬɘ ŮɝŮɚɑɝŮɘ Űɖɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ Űɞɡɠ 

əɞɡɚŰɞɨɟŬ ůŰŬ ŭɡŰɘəɎ ˊɟɧŰɡˊŬ, ŬɜŬˊŰɨůůɞɜŰŬɠ ɘŭɑɤɠ ɡˊɧ Űɖɜ ˊɑŮůɖ, ŬɚɚɎ əŬɘ ůɡɜɎɛŬ ˊɟɧəɚɖůɖ 

Űɖɠ ɄŬɔəɞůɛɘɞˊɞɑɖůɖɠ əŬɘ Űɤɜ ŮɡəŬɘɟɘɩɜ ˊɞɡ ŬɡŰɐ ůɡɜŮˊɎɔŮŰŬɘ, Űɧůɞ ůŮ ˊɞůɞŰɘəɧ ɧůɞ əŬɘ ůŮ 

ˊɞɘɞŰɘəɧ ŮˊɑˊŮŭɞ ɔɘŬ Űɖɜ Ɏɜɗɘůɖ Űɤɜ Ůɔɢɩɟɘɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ, ŬɚɚɎ əŬɘ ɔɘŬ Űɖ ůɡɜɞɚɘəɐ 

ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ɢɩɟŬɠ. ȼ ˊɑŮůɖ ˊɞɡ ɎůəɖůŮ ɖ ůɢŮŭɧɜ ŮɚŮɨɗŮɟɖ Ůɑůɞŭɞɠ Űɤɜ ɝɏɜɤɜ 

ŮˊŮɜŭɡŰɩɜ əŬɘ MNEs ůŰɖ ɢɩɟŬ, ɡˊɐɟɝŮ əŬŰŬɚɡŰɘəɐ ɔɘŬ Űɖɜ ŭɘŮɗɜɞˊɞɑɖůɖ Űɤɜ Ůɔɢɩɟɘɤɜ MNEs.86  

ȷɜ ɛɖ Űɘ Ɏɚɚɞ ɞɘ ˊŬɟŬˊɎɜɤ ŬɜŬűɞɟɏɠ ŭŮɑɢɜɞɡɜ Űɖ ůŰɧɢŮɡůɖ Űɖɠ ȽɜŭɑŬɠ ůŰɞ ɜŬ ŬɜŬŭŮɘɢɗŮɑ ůŮ ɛɘŬ 

ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ ŭɨɜŬɛɖ ɛɏůɤ Űɤɜ EMNEs ŬɚɚɎ əŬɘ Űɖɜ ˊɞɘɞŰɘəɐ ůŰɧɢŮɡůɖ Űɖɠ 

ŮəˊŬɑŭŮɡůɐ ŰŬɚŬɜŰɞɨɢɤɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ ůŰŮɚŮɢɩɜ ˊŬɔəɧůɛɘŬɠ ŮɛɓɏɚŮɘŬɠ əŬɘ ŬɜŬɔɜɩɟɘůɖɠ. 

 

                                                   

86 Guirdham Maureen, (2009), Culture and Business in Asia, Palgrave McMillan, UK  
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3.3.3. ɅɤůɑŬ 

ɀŮŰɎ Űɖɜ ˊŰɩůɖ Űɖɠ ȺɆɆȹ, Űɖ ŭɘŬŭɞɢɐ Űɖɠ Ŭˊɧ Űɖ ɅɤůɑŬ əŬɘ ŰŬ ŭɨůəɞɚŬ ɢɟɧɜɘŬ ˊɞɡ 

ŬəɞɚɞɨɗɖůŬɜ ɛŮ ˊɞɚɘŰɘəɐ ŬůŰɎɗŮɘŬ əŬɘ ɏɚɚŮɘɣɖ ůŬűɐ ˊɟɞůŬɜŬŰɞɚɘůɛɞɨ ůŰɖ ɛŮŰɎɓŬůɖ Ŭˊɧ Űɞ 

əɞɛɛɞɡɜɘůŰɘəɧ ůŰɞ əŬˊɘŰŬɚɘůŰɘəɧ ɞɘəɞɜɞɛɘəɧ ɛɞɜŰɏɚɞ, ɡˊɐɟɢŮ ŭɘɎɢɡŰɖ ɖ ŮɜŰɨˊɤůɖ ˊɤɠ ɖ ɜɏŬ 

ɢɩɟŬ ɗŬ ŬˊɞŰŮɚɞɨůŮ ɛɘŬ ŭŮɡŰŮɟŮɨɞɡůŬ, Ŭˊɧ Ɏˊɞɣɖ ůɖɛŬůɑŬɠ, ɞɘəɞɜɞɛɑŬ, ɧˊɤɠ əŬɘ ɞɘ ɡˊɧɚɞɘˊŮɠ 

ɞɘəɞɜɞɛɑŮɠ ˊɞɡ ˊɟɞɏəɡɣŬɜ Ŭˊɧ Űɖɜ ˊŰɩůɖ Űɞɡ çɆɘŭɖɟɞɨɜ ɄŬɟŬˊŮŰɎůɛŬŰɞɠè ůŰɖɜ ȷɜŬŰɞɚɘəɐ 

Ⱥɡɟɩˊɖ Űɞɜ ȾŬɨəŬůɞ əŬɘ Űɖɜ əŮɜŰɟɘəɐ ȷůɑŬ, Ůɝô ɞɡ əŬɘ ɞɜɞɛɎůŰɖəŬɜ ɀŮŰŬɓŬŰɘəɏɠ ɃɘəɞɜɞɛɑŮɠ.  

ȳɛɤɠ ɖ ɅɤůɑŬ Ŭˊɧ Űɞ 1999 əŬɘ ɛŮŰɎ ɏɢŮɘ ɜŬ ŮˊɘŭŮɑɝŮɘ ɛɘŬ ůɖɛŬɜŰɘəɐ ŬɜɎˊŰɡɝɖ əŬɘ ɞɘəɞɜɞɛɘəɐ 

ɛŮɔɏɗɡɜůɖ, əɡɟɑɤɠ ɢɎɟɘɜ ůŰɘɠ ɡɣɖɚɏɠ ŭɘŮɗɜɩɠ Űɘɛɏɠ Űɤɜ əɨɟɘɤɜ ŮɝŬɔɤɔɘəɩɜ Űɖɠ ˊɟɞɥɧɜŰɤɜ 

(ˊŮŰɟɏɚŬɘɞ, űɡůɘəɧ Ŭɏɟɘɞ) ˊɞɡ ŭɘŬŰɖɟɐɗɖəŬɜ əŬɗô ɧɚɖ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ ˊɟɩŰɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 21ɞɡ 

ŬɘɩɜŬ.87 ȼ ůɡůůɩɟŮɡůɖ Űɤɜ əŮɟŭɩɜ, ɖ ŮˊɑŰŮɡɝɖ ˊɞɚɘŰɘəɐɠ ůŰŬɗŮɟɧŰɖŰŬɠ əŬɘ Űɞ ˊɎɗɞɠ ɔɘŬ 

ŮˊɘůŰɟɞűɐ ůŰɞ ŭɘŮɗɜɏɠ ˊɞɚɘŰɘəɧ əŬɘ ɞɘəɞɜɞɛɘəɧ ůŰŮɟɏɤɛŬ ɤɠ ɡˊŮɟŭɨɜŬɛɖ, ɞŭɐɔɖůŬɜ ůŮ Ɏɜɞŭɞ 

Űɘɠ ɟɤůɘəɏɠ ɎɛŮůŮɠ ɝɏɜŮɠ ŮˊŮɜŭɨůŮɘɠ ˊɟɞɠ ŰɟɑŰŮɠ ɞɘəɞɜɞɛɑŮɠ, Ŭˊɧ Űɘɠ Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ 2000 

ɛŮ ŮɜŰŮɘɜɧɛŮɜɖ Ŭɨɝɖůɖ ůŰŬ ɛɏůŬ Űɖɠ ŭŮəŬŮŰɑŬɠ, ˊɞɡ ŭŮɜ əɎɛűɗɖəŮ ɞɨŰŮ əŬɘ Ŭˊɧ Űɖɜ ɄŬɔəɧůɛɘŬ 

Ƀɘəɞɜɞɛɘəɐ Ⱦɟɑůɖ Űɞɡ 2008, ŬɚɚɎ ŭɞəɘɛɎůŰɖəŮ ŬɟɢɘəɎ ɛŮ Űɖɜ əɟɑůɖ ůŰɖɜ ɃɡəɟŬɜɑŬ əŬɘ Ůɜɩ 

ɏŭŮɘɝŮ ůɖɛɎŭɘŬ ɟŬɔŭŬɑŬɠ ŬɜɎəŬɛɣɖɠ Űɞ 2013, ɛŮ Űɖɜ ŬˊɧŰɞɛɖ əŬɘ ůɖɛŬɜŰɘəɐ ˊŰɩůɖ Űɤɜ Űɘɛɩɜ 

Űɤɜ ˊŮŰɟŮɚŬɘɞŮɘŭɩɜ Űɞ 2014 ɏɢɞɡɛŮ ɛɘŬ ˊŰɩůɖ Űɤɜ ODI əŬŰɎ 35% ŬɜɎɛŮůŬ ůŰŬ ŭɨɞ ŰŮɚŮɡŰŬɑŬ 

ɏŰɖ. (ȹɘɎɔɟŬɛɛŬ 3.3.3 1  Ʌɞɏɠ ODI ɅɤůɑŬɠ 2000-2014ȹɘɎɔɟŬɛɛŬ 3.3.3 1). ɇŬɡŰɧɢɟɞɜŬ ɖ ɅɤůɑŬ 

ɓɘɩɜŮɘ əŬɘ ɛɘŬ ůɡɟɟɑəɜɤůɖ Űɞɡ ȷȺɄ Űɖɠ Űɞ ɞˊɞɑɞ Ŭˊɧ 2,079 Űɟɘɠ USD Űɞ 2013 ɏˊŮůŮ ůŰŬ 1,857 

Űɟɘɠ USD Űɞ 2014, Ůɜɩ ɔɘŬ Űɞ 2015 ŬɜŬɛɏɜŮŰŬɘ ˊŮɟŮŰŬɑɟɤ ŭɟŬɛŬŰɘəɐ ɡˊɞɢɩɟɖůɐ Űɞɡ ůŰŬ 1,175 

Űɟɘɠ USD, ɢɎɜɞɜŰŬɠ ůɢŮŭɧɜ 50% ůŮ ůɢɏůɖ ɛŮ Űɞ 2013, Ůɜɩ ŰŬ ůŮɜɎɟɘŬ-ŮəŰɘɛɐůŮɘɠ Űɞɡ IMF, 

ŭŮɑɢɜɞɡɜ ɧŰɘ Űɞ ȷȺɄ ɗŬ ŮˊŬɜɏɚɗŮɘ ůŰŬ ŮˊɑˊŮŭŬ Űɞɡ 2013 Űɞ 2020. 

 

 

                                                   

87 Panibratov Andrei and Kalotay Kalman, (2009) ñRussian outward FDI and its policy contextò in Sauvant Karl 
P.(ed), ñColumbia FDI Profiles Country profiles of inward and outward foreign direct investment  issued by the Vale 

Columbia Center on Sustainable International Investment No. 1, October 13 



73 

 

 

ȹɘɎɔɟŬɛɛŬ 3.3.3 1  Ʌɞɏɠ ODI ɅɤůɑŬɠ 2000-2014 

 

Ʉɖɔɐ: UNCTAD 

ɄɑɜŬəŬɠ 3.3.3 2 ɅɤůɑŬ: ȹɘŬɢɟɞɜɘəɐ ɄɞɟŮɑŬ ODI ȷˊɞɗɏɛŬŰŬ-Ʌɞɏɠ (Ůə. USD) 

ODI 2006 2007 2008 2009 2010 2011 2012 2013 2014 

Stock 216,474 370,129  205,547  302,542  366,301  361,750  409,567  479,501  431,865  

Ʌɞɏɠ 29,993 44,801 55,663 43,281 52,616 66,851 48,822 86,507 56,438.0 

Ʉɖɔɐ: UNCTAD 

Ƀ ɛŮɔŬɚɨŰŮɟɞɠ ɧɔəɞɠ ůɡůůɤɟŮɡɛɏɜɞɡ ɟɤůɘəɞɨ ŬˊɞɗɏɛŬŰɞɠ ODI (Ɏɜɤ Űɞɡ 60%), Ŭˊɧ Űɞ 2009 

ŰɞɡɚɎɢɘůŰɞɜ ůɨɛűɤɜŬ ɛŮ ŰŬ ůŰɞɘɢŮɑŬ Űɖɠ ȾŮɜŰɟɘəɐɠ Ʌɤůɘəɐɠ ɇɟɎˊŮɕŬɠ, ɓɟɑůəŮŰŬɘ ůŰɖɜ Ⱦɨˊɟɞ, 

ůŰɖɜ ɃɚɚŬɜŭɑŬ, ůŰɘɠ ȸɟŮŰŬɜɘəɏɠ ɄŬɟɗɏɜɞɡɠ Ɂɐůɞɡɠ, Űɖɜ ȺɚɓŮŰɑŬ, ȿɞɡɝŮɛɓɞɨɟɔɞ əŬɘ ɀˊŬɢɎɛŮɠ 

(ɄɑɜŬəŬɠ 3.3.3 3). ȷɡŰɧ Ŭˊɧ ɛɧɜɞ Űɞɡ ŮɑɜŬɘ ŮɜŭŮɘəŰɘəɧ, Ŭɜ ɧɢɘ ŬˊɞŭŮɘəŰɘəɧ Űɞɡ ɧŰɘ ɞɘ ɟɤůɘəɏɠ 

ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠ ɞɜŰɧŰɖŰŮɠ əŬɘ ɞɘ Ʌɩůɞɘ ŮˊɘɢŮɘɟɖɛŬŰɑŮɠ ɢɟɖůɘɛɞˊɞɘɞɨɜ offshore ŮŰŬɘɟŮɑŮɠ ɤɠ 

ɞɢɐɛŬŰŬ ɔɘŬ Űɘɠ ŭɘŮɗɜŮɑɠ ŮˊŮɜŭɨůŮɘɠ Űɞɡɠ, ŬɚɚɎ əŬɘ Űɖɜ ɛɖ ŮɛˊɘůŰɞůɨɜɖ Űɞɡɠ ůŰɞ Ůɔɢɩɟɘɞ 

ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ, əŬɘ ɑůɤɠ ɝɏˊɚɡɛŬ ɢɟɐɛŬŰɞɠ.   

$3 B $3 B
$4 B

$10 B
$14 B

$18 B

$30 B

$45 B

$56 B

$43 B

$53 B

$67 B

$49 B

$87 B

$56 B

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

ɅɤůɑŬ:ɅɞɏɠODI 2000 - 2014
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ɄɑɜŬəŬɠ 3.3.3 3 ɅɤůɑŬ: Ʉɟɞɞɟɘůɛɞɑ-ȾŬŰŬɜɞɛɐ Stock ODI 2009-2014 ( Ůə. USD) 

 2009 2010 2011 2012 2013 2014 M.O. 

Ⱦɨˊɟɞɠ 119,672 153,933 125,355 151,322 163,066 105,225 136,429 

ɃɚɚŬɜŭɑŬ 24,569 39,668 56,933 65,615 60,601 49,116 49,417 

ȸɟŮŰŬɜɘəɞɑ ɄŬɟɗɏɜɞɘ 

Ɂɐůɞɘ 

33,285 38,762 45,962 47,954 81,818 47,110 49,149 

ȷɡůŰɟɑŬ 6,052 5,456 3,955 7,459 25,891 36,132 14,158 

ȼɄȷ 10,532 9,825 9,145 10,557 21,547 14,902 12,751 

ȺɚɓŮŰɑŬ 7,698 9,277 11,962 12,418 12,890 17,675 11,987 

ȿɞɡɝŮɛɓɞɨɟɔɞ 14,801 12,004 12,093 9,130 11,352 12,053 11,906 

ȼɜɤɛɏɜɞ ȸŬůɑɚŮɘɞ 10,341 10,278 10,058 10,045 9,192 9,523 9,906 

ũŮɟɛŬɜɑŬ 7,444 6,721 6,337 9,111 9,886 12,347 8,641 

ɀˊŬɢɎɛŮɠ 3,804 4,996 5,481 5,937 6,492 4,269 5,163 

Ʉɖɔɐ:Central Bank of Russia88 

ȼ ɅɤůɑŬ ŬˊɞŰŮɚŮɑ ˊŬɟɎŭŮɘɔɛŬ ɢɩɟŬɠ ˊɞɡ ŮˊɘəŮɜŰɟɩɜŮŰŬɘ ůŮ ˊŮɟɘűŮɟŮɘŬəɧ ŮˊɑˊŮŭɞ, ŬɚɚɎ ɚɧɔɤ 

Űɖɠ ŰŮɟɎůŰɘŬɠ ɏəŰŬůɐɠ Űɖɠ, ɖ ˊŮɟɘűɏɟŮɘŬ ŬɡŰɐ ˊŮɟɘɚŬɛɓɎɜŮɘ Űɖɜ Ⱥɡɟɩˊɖ, Űɖɜ ȾŮɜŰɟɘəɐ ȷůɑŬ, 

ŬɚɚɎ əŬɘ Űɖɜ ȾɑɜŬ. ɄŬɟŬŭɞůɘŬəɎ ɞɘ Ʌɩůɞɘ ŮˊɘɢŮɘɟɖɛŬŰɑŮɠ ŮɜŭɘŬűɏɟɞɜŰŬɜ əŬɘ ŮˊɏɜŭɡŬɜ ůŮ 

ɞɘəɞɜɞɛɑŮɠ ɛŮ Űɘɠ ɞˊɞɑŮɠ ɛɞɘɟɎɕɞɜŰŬɜ əɞɘɜɐ ŮɗɜɞŰɘəɐ, ˊɞɚɘŰɘůŰɘəɐ, ɗɟɖůəŮɡŰɘəɐ əɚɖɟɞɜɞɛɑŬ. 

Ⱦɞɘɜɧ ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɤɜ ɟɤůɘəɩɜ EMNEs ŮɑɜŬɘ ɧŰɘ ˊɟɧəŮɘŰŬɘ ɔɘŬ ɘŭɤŰɘəɞˊɞɘɖɛɏɜŮɠ ˊɟɩɖɜ 

əɟŬŰɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ ˊɞɡ ˊɏɟŬůŬɜ ůŰŬ ɢɏɟɘŬ Ʌɩůɤɜ, ˊɟɩɖɜ əɞɛɛŬŰɘəɩɜ ůŰŮɚŮɢɩɜ ˊɞɡ ůɐɛŮɟŬ 

ɏɢɞɡɜ ɏɜŬ ɘŭɘŬɑŰŮɟɞ əŬɗŮůŰɩɠ ůɡɜŭɘŬɚɚŬɔɐɠ ɛŮ Űɖɜ ɖɔŮůɑŬ Űɞɡ ȾɟŮɛɚɑɜɞɡ, ŭɘŬɛɞɟűɩɜɞɜŰŬɠ ɏɜŬ 

Ůɑŭɞɠ ɞɚɘɔŬɟɢɑŬɠ89 əŬɘ ɜŮˊɞŰɘůɛɞɨ. Ⱥˊɑůɖɠ ɚɧɔɤ Űɖɠ Ɏɜɤ ůɢɏůŮɘɠ, ŮɑɜŬɘ ˊɞɚɚɏɠ űɞɟɏɠ ɏəŭɖɚɞɠ ɞ 

Űɟɧˊɞɠ əŬɘ ɞ ɚɧɔɞɠ ŭɘŮɑůŭɡůɖɠ ɐ Ŭˊɧůɡɟůɖɠ Űɤɜ ɟɤůɘəɩɜ EMNEs ˊɞɡ ůɢŮŰɑɕŮŰŬɘ ɛŮ ˊɞɚɘŰɘəɏɠ 

ŮɝŮɚɑɝŮɘɠ əŬɘ ŬˊɞűɎůŮɘɠ Űɖɠ əŮɜŰɟɘəɐɠ əɡɓɏɟɜɖůɖɠ.90  

                                                   

88 http://www.cbr.ru/eng/statistics/?Prtid=svs 

89 Ɇɡɜɐɗɤɠ ɧŰŬɜ ŬɜŬűŮɟɧɛŬůŰŮ ůŰɞɡɠ Ʌɩůɞɡɠ ɛŮɔɘůŰɎɜŮɠ, ɔɑɜŮŰŬɘ ɚɧɔɞɠ ɔɘŬ Ʌɩůɞɡɠ ɃɚɘɔɎɟɢŮɠ. ȾɚŬůɘəɧ ˊŬɟɎŭŮɘɔɛŬ 
ŬˊɞŰŮɚŮɑ ɞ ˊɞɚɡŮəŬŰɞɛɛɡɟɘɞɨɢɞɠ ɅɞɛɎɜ ȷɛˊɟɎɛɞɓɘŰɠ, ˊɞɡ ɕŮɘ əŬɘ ŭɟŬůŰɖɟɘɞˊɞɘŮɑŰŬɘ ˊɏɟŬɜ Űɖɠ ɛɑŬɠ ŭŮəŬŮŰɑŬɠ ůŰɞ 

ȿɞɜŭɑɜɞ, ˊŬɟɧɚŬ ŬɡŰɎ ɧɛɤɠ ŮɑɜŬɘ ŭɘɞɘəɖŰɐɠ Űɖɠ ˊŮɟɘűɏɟŮɘŬɠ Űɖɠ ɆɘɓɖɟɑŬɠ.  

90ɆŮ ŭɐɚɤůɐ Űɞɡ ɞ ŬɜŰɘˊɟɧŮŭɟɞɠ Űɖɠ LUKOIL  ŮɑɢŮ ŭɖɚɩůŮɘ ůŰɞɡɠ Financial Times, ɧŰɘ ɖ Ŭˊɧůɡɟůɖ Űɤɜ Ʌɩůɤɜ 

ŮˊŮɜŭɡŰɩɜ Ŭˊɧ ɞɟɘůɛɏɜŮɠ ɢɩɟŮɠ, ɧˊɤɠ ɖ ɄɞɚɤɜɑŬ əŬɘ ɖ əŬɘ ɖ ȿɘɗɞɡŬɜɑŬ, ůɢŮŰɑɕŮŰŬɘ ɛŮ Űɖɜ ŬɜɎˊŰɡɝɖ ˊɞɚɘŰɘəɩɜ 

ŬɜŰŬɔɤɜɘůɛɞɨ Ŭˊɧ Űɘɠ ɖɔŮůɑŮɠ Űɤɜ ɢɤɟɩɜ ŬɡŰɩɜ ˊɟɞɠ Űɖ ɀɧůɢŬ. ñRussian investors face óantagonismôò, Financial 

Times , April  9, 2009, p. 2 
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Ƀɘ ɟɤůɘəɏɠ EMNEs ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ Űɧůɞ ɞɟɔŬɜɘəɎ ɛɏůɤ Greenfield ŮˊŮɜŭɨůŮɤɜ, ɧůɞ əŬɘ 

ŬɜɧɟɔŬɜŬ ɛɏůɤ M&As əŬɘ ůɡɛˊɟɎɝŮɤɜ91. Ƀ Űɟɧˊɞɠ ŭɘŮɑůŭɡůɖɠ ůŰɘɠ ɝɏɜŮɠ ɞɘəɞɜɞɛɑŮɠ ɏɢŮɘ əɡɟɑɤɠ 

ɜŬ əɎɜŮɘ ɛŮ Űɖ ɢɩɟŬ-ɞɘəɞɜɞɛɑŬ əŬɘ Űɞɜ ŰɞɛɏŬ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ. ɆŰɘɠ ɢɩɟŮɠ Űɖɠ ˊɟɩɖɜ ȺɆɆȹ əŬɘ 

Űɖɠ ůɖɛŮɟɘɜɐɠ CIS92 ́ ɞɡ ˊɖɔŬɑɜŮɘ ́ Ůɟɑˊɞɡ Űɞ 10% Űɤɜ ŮŰɐůɘɤɜ ɟɞɩɜ ODI, ŮˊɘɚɏɔŮŰŬɘ ɖ ɞɟɔŬɜɘəɐ 

ŭɘŮɑůŭɡůɖ. ɆŰɘɠ ɢɩɟŮɠ Űɖɠ Ⱥ.Ⱥ.əŬɘ Űɖɠ ȸɞɟŮɑɞɡ ȷɛŮɟɘəɐɠ, ɞɘ ɟɤůɘəɏɠ EMNEs, əɨɟɘɞɠ Űɟɧˊɞɠ 

ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ ŮɑɜŬɘ ɞɘ M&As əŬɘ ɞɘ ůɡɛˊɟɎɝŮɘɠ, Ŭűɞɨ ůŰɧɢɞɠ ŮɑɜŬɘ ɜŬ ŬˊɞɚŬɨůɞɡɜ Űɧůɞ 

ˊɟɧůɓŬůɖ ůŮ ŰŮɢɜɞɔɜɤůɑŬ əŬɘ ŰŮɢɜɞɚɞɔɑŬ, ɧůɞ əŬɘ ɜŬ ŮɝŬůűŬɚɑůɞɡɜ ɏŰɞɘɛŬ ŭɑəŰɡŬ ŭɘŬɜɞɛɐɠ, 

ŬˊɞɚɨŰɤɠ ŬɜŬɔəŬɑŬ ɔɘŬ Űɖɜ ŮɝɎˊɚɤůɐ Űɞɡɠ ůŰɖ ŭɘŮɗɜɐ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ ŬɟɏɜŬ. ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ 

ɗŬ ˊɟɏˊŮɘ ɜŬ ŰɞɜɑůɞɡɛŮ ɧŰɘ ɛŮŰɎ Űɖɜ ɃɡəɟŬɜɘəɐ Ⱦɟɑůɖ əŬɘ Űɖɜ Ůˊɘɓɞɚɐ əɡɟɩůŮɤɜ Ŭˊɧ ɛɏɟɞɡɠ 

Űɤɜ ȼɄȷ əŬɘ Űɖɠ Ⱥ.Ⱥ. ɖ Ůɘůɟɞɐ FDI ́ ɟɞɠ Űɖ ɅɤůɑŬ ɏɢŮɘ ůɢŮŭɧɜ ɛɖŭŮɜɘůŰŮɑ, ɛŮŰɎ Űɘɠ ŮˊɘɓɚɖɗŮɑůŮɠ 

əɡɟɩůŮɘɠ Űɖɠ ȹɨůɖɠ ˊɟɞɠ Űɖ ɅɤůɑŬ. 

ɄɑɜŬəŬɠ 3.3.3 4 Ƀɘ ɛŮɔŬɚɨŰŮɟŮɠ EMNEs Űɖɠ ɅɤůɑŬɠ 2014 (Ůə. USD) 

 ȽŭɘɞəŰɖůɑŬ ɇɞɛɏŬɠ Foreign 

Assets 

Lukoil OAO POE ɄŮŰɟɏɚŬɘɞ & ū. ȷɏɟɘɞ  31 174 

Gazprom JSC POE (~50% ȾɟŬŰɘəɐ) ɄŮŰɟɏɚŬɘɞ & ū. ȷɏɟɘɞ  23 425 

Severstal Group Holdings POE ɀŮŰŬɚɚɞɡɟɔɑŬ  5 954 

Mechel OAO POE Ⱥɝɧɟɡɝɖ ɀŮŰɎɚɚɤɜ  

& ɀŮŰŬɚɚɞɡɟɔɑŬ 

 5 186 

Sovcomflot  SOE (100% ȾɟŬŰɘəɐ) ŪŬɚɎůůɘŮɠ ɀŮŰŬűɞɟɏɠ 5,838* 

Sistema  POE ɆɡɛɛŮŰɞɢɩɜ 5,207* 

Severstal  POE ɀŮŰŬɚɚɞɡɟɔɑŬ 5,194* 

 UC RUSAL  POE ɀŮŰŬɚɚɞɡɟɔɑŬ 4,611* 

NLMK  POE ɀŮŰŬɚɚɞɡɟɔɑŬ 4,226* 

 Atomredmetzoloto SOE (100% ȾɟŬŰɘəɐ) Ⱥɝɧɟɡɝɖ ɃɡɟŬɜɑɞɡ 3,731* 

Ʉɖɔɐ: UNCTAD93, * Vale Columbia Center, ȽɀȺɀɃ (ɆŰɞɘɢŮɑŬ 2011) 94 

                                                   

91 Lee, Jae-Young and Min, Jiyoung and Lee, Seong Bong and Kuznetsov, Alexey, The Russian ODI and FDI 
Promotion Strategy of Korea (April 5, 2013). KIEP Research Paper No. World Economy Update-13-14. 

92 CIS ȾɞɘɜɞˊɞɚɘŰŮɑŬ ȷɜŮɝɎɟŰɖŰɤɜ ȾɟŬŰɩɜ, Űɤɜ ɢɤɟɩɜ ˊɞɡ ŭɖɛɘɞɡɟɔɐɗɖəŬɜ Ŭˊɧ Űɖɜ ŭɘɎɚɡůɖ Űɖɠ ȺɆɆȹ. 

ɄŮɟɘɚŬɛɓɎɜŮɘ, ɛŬɕɑ ɛŮ Űɖ ɅɤůɑŬ, Űɘɠ: ȷɕŮɟɛˊŬɥŰɕɎɜ, ȷɟɛŮɜɑŬ, ȿŮɡəɞɟɤůɑŬ, ũŮɤɟɔɑŬ, ȾɘɟɔɘɕɑŬ, ɀɞɚŭŬɓɑŬ, 

ȾŬɕŬəůŰɎɜ, ɃɡɕɛˊŮəɘůŰɎɜ, ɃɡəɟŬɜɑŬ, ɇŬŰɕɘəɘůŰɎɜ əŬɘ ɇɞɡɟəɛŮɜɘůŰɎɜ. 
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Ƀɘ əŬŰŮɝɞɢɐɜ ŰɞɛŮɑɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ Űɤɜ Ʌɤůɘəɩɜ MNEs ŮɑɜŬɘ ɖ ŮɜɏɟɔŮɘŬ, ɛŮ Űɖ 

ŭɟŬůŰɖɟɘɞˊɞɑɖůɖ ŮŰŬɘɟŮɘɩɜ ˊɞɡ ˊŬɟɎɔɞɡɜ əŬɘ ŭɘŬəɘɜɞɨɜ ˊŮŰɟɏɚŬɘɞ əŬɘ űɡůɘəɧ Ŭɏɟɘɞ, Ŭűɞɨ 

ŬˊɞŰŮɚŮɑ Űɞ ɛŮɔŬɚɨŰŮɟɞ ˊɟɞɛɖɗŮɡŰɐ Űɖɠ Ⱥɡɟɩˊɖ əŬɘ ůɖɛŬɜŰɘəɧ ˊɟɞɛɖɗŮɡŰɐ Űɖɠ ȾɑɜŬɠ. ȰɜŬɠ 

ŭŮɨŰŮɟɞɠ ůɖɛŬɜŰɘəɧɠ ŰɞɛɏŬɠ ŮɑɜŬɘ ŬɡŰɧɠ Űɖɠ Ůɝɧɟɡɝɖɠ əŬɘ ɛŮŰŬɚɚɞɡɟɔɑŬɠ, ŮɑŰŮ ˊɟɧəŮɘŰŬɘ ɔɘŬ 

ůɑŭɖɟɞ əŬɘ ŬŰůɎɚɘ, ŮɑŰŮ ɔɘŬ ɃɡɟɎɜɘɞ.  Ⱥˊɑůɖɠ ɡˊɎɟɢŮɘ əŬɘ ɛɘŬ ůŮɘɟɎ ɛɘəɟɧŰŮɟɤɜ ŭɟŬůŰɖɟɘɞŰɐŰɤɜ 

ˊɞɡ ˊŮɟɘɚŬɛɓɎɜŮɘ Űɘɠ ŰɖɚŮˊɘəɞɘɜɤɜɑŮɠ, ŰŬ ɞˊɚɘəɎ ůɡůŰɐɛŬŰŬ əŬɘ Űɘɠ əŬŰŬůəŮɡɏɠ ˊɞɡ ůŰɞɢŮɨɞɡɜ 

ɧɛɤɠ ůɢŮŭɧɜ ŬˊɞəɚŮɘůŰɘəɎ Űɘɠ ɢɩɟŮɠ ˊɞɡ ŬˊɞŰŮɚɞɨůŬɜ Űɖɜ ˊɟɩɖɜ ɆɞɓɘŮŰɘəɐ Ȱɜɤůɖ. 

ȼ ɛɞɜɞŭɘɎůŰŬŰɖ ˊŬɟŬɔɤɔɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ, əŬɗɩɠ əŬɘ ɖ ůɢŮŭɧɜ ŬˊɞəɚŮɘůŰɘəɐ Ůɝɏɚɘɝɖ əŬɘ 

ŭɘŬɛɧɟűɤůɖ Űɤɜ ɟɤůɘəɩɜ ȷɂȺ Ŭˊɧ Űɞɜ əɚɎŭɞ Űɖɠ ŮɜɏɟɔŮɘŬɠ əŬɘ ŭɖ Űɖɜ ŮəɛŮŰɎɚɚŮɡůɖ (Ůɝɧɟɡɝɖ 

əŬɘ ŭɘŬɜɞɛɐ) Űɤɜ əɞɘŰŬůɛɎŰɤɜ ˊŮŰɟŮɚŬɑɞɡ əŬɘ űɡůɘəɞɨ ŬŮɟɑɞɡ, ɡˊɧ Űɞ ˊɟɑůɛŬ Űɖɠ ůɖɛŬɜŰɘəɐɠ 

ˊŰɩůɖɠ, ůŰŬ ɧɟɘŬ Űɖɠ əŬŰɎɟɟŮɡůɖɠ  Űɤɜ Űɘɛɩɜ ŭɘŮɗɜɩɠ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɞ ɜŮˊɞŰɘůɛɧ, Űɞɡɠ 

ɞɚɘɔɎɟɢŮɠ əŬɘ Űɖɜ ŬŭɘŬűɎɜŮɘŬ ˊɞɡ ŮˊɘəɟŬŰŮɑ ůŰɘɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ Űɤɜ ɟɤůɘəɩɜ EMNEs, ŭŮɜ 

ŬűɐɜŮɘ  ɛŮɔɎɚɖ ŬɘůɘɞŭɞɝɑŬ ɔɘŬ Űɞ ɟɧɚɞ ˊɞɡ ɛˊɞɟɞɨɜ ɜŬ ŮˊɘŰŮɚɏůɞɡɜ ůŰɞ ˊŬɔəɞůɛɘɞˊɞɘɖɛɏɜɞ 

ɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ Űɞɡ 21ɞɡ ŬɘɩɜŬ. ɆŰɖɜ əŬɚɨŰŮɟɖ ˊŮɟɑˊŰɤůɖ ɗŬ ˊŬɑɕɞɡɜ ɏɜŬ ˊŮɟɘűŮɟŮɘŬəɧ 

ɟɧɚɞ əŬɘ ŬɡŰɧ ɛɧɜɞ ɧůɞ ɖ Ⱥɡɟɩˊɖ əŬɘ ɖ ȾɑɜŬ ɗŬ ŮɝŬɟŰɎŰŬɘ Ŭˊɧ Űɖ ɟɤůɘəɐ ŮɜɏɟɔŮɘŬ. ȼ 

ŮəɛŮŰɎɚɚŮɡůɖ Űɤɜ ɡˊɧɚɞɘˊɤɜ űɡůɘəɩɜ ˊɧɟɤɜ, ɧˊɤɠ ŰŬ ɛŮŰŬɚɚŮɨɛŬŰŬ əŬɘ ŰŬ ɞˊɚɘəɎ ůɡůŰɐɛŬŰŬ 

ŭŮɜ ŮɑɜŬɘ ɘəŬɜɎ ɜŬ əŬŰŬůŰɐůɞɡɜ Űɖ ɅɤůɑŬ ɖɔɏŰɘŭŬ ŭɨɜŬɛɖ, Űɖ ůŰɘɔɛɐ ˊɞɡ ˊɚɏɞɜ ɡˊɞɚŮɑˊŮŰŬɘ 

ɓŬůɘəɩɜ ŰŮɢɜɞɚɞɔɘəɩɜ əŬɘɜɞŰɞɛɘɩɜ əŬɘ ůŰɖɟɑɕŮŰŬɘ ůŰɖɜ ŮɘůŬɔɤɔɐ Űɞɡɠ, ŬɚɚɎ əŬɘ ŬɜɡˊŬɟɝɑŬ Űɞɡ 

ŰɞɛɏŬ Űɤɜ ɡˊɖɟŮůɘɩɜ ɛŮ ɧ,Űɘ ŬɡŰɧ ůɡɜŮˊɎɔŮŰŬɘ ɔɘŬ Űɖɜ ŬɜɎˊŰɡɝɖ ɛɘŬɠ ɞɘəɞɜɞɛɑŬɠ Űɞɜ 21ɞ ŬɘɩɜŬ 

əŬɘ ɛɎɚɘůŰŬ Ůɜ ɛɏůɤ Űɖɠ 4ɖɠ ȸɘɞɛɖɢŬɜɘəɐɠ (ɓɘɞ-əɡɓŮɟɜɞ-ŰŮɢɜɞɚɞɔɘəɐɠ) ȺˊŬɜɎůŰŬůɖɠ.95 
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