
ɄŬɔəɧůɛɘɞ ɄŮɟɘɓɎɚɚɞɜ & ȹɘŮɗɜɐɠ 

ȹɘɞɑəɖůɖ ȺˊɘɢŮɘɟɐůŮɤɜ

ɹ˖ʱ˄˄ʹˌ ʌʰˊˊʱˌΣ ɼʰʻʹʴʹˍʺˌ

ɳɹɲɹɼɮ ɸɳɾɮʆɮ ɲɹʁɹɼɶʅɶʅ
2016-2017

ɳɸɿɹɼʁ ɾɳʆʅʁɰɹʁ ʃʁɽʇʆɳʋɿɳɹʁ
ʅʋʁɽɶ ɶɽɳɼʆʄʁɽʁɱʍɿ ɾɶʋɮɿɹɼʍɿ ɼɮɹ ɾɶʋɮɿɹɼʍɿ ʇʃʁɽʁɱɹʅʆʍɿ
ʆɳʋɿʁʁɹɼʁɿʁɾɹɼɮ

ɳʄɱɮʅʆɶʄɹʁ ʅʇʅʆɶɾɮʆʍɿ ɮʃʁʊɮʅɳʍɿ ɼɮɹ ɲɹʁɹɼɶʅɶʅ



ɆŰɧɢɞɘ Űɖɠ ŭɘɎɚŮɝɖɠ

ÅũɘŬŰɑ ɖ ŭɘŮɗɜɞˊɞɑɖůɖ ŮɑɜŬɘ ůŰɞ ˊɟɞůəɐɜɘɞ Űɘɠ 

ŰŮɚŮɡŰŬɑŮɠ ŭŮəŬŮŰɑŮɠ;

ÅɃɘ ˊɟɞəɚɐůŮɘɠ əŬŰɎ Űɖ ŭɘŬŭɘəŬůɑŬ Űɖɠ 

ŭɘŮɗɜɞˊɞɑɖůɖɠ

ÅɃɘ ŮɜŬɚɚŬəŰɘəɏɠ ɛɞɟűɏɠ Ůɘůɧŭɞɡ, ɞɘ ůŰɟŬŰɖɔɘəɏɠ 

əŬɘ ɖ ŭɞɛɐ Űɤɜ ŭɘŮɗɜɞˊɞɘɖɛɏɜɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ

ÅɃɘ ŬɚɚŬɔɏɠ ůŰɞ ŭɘŮɗɜɏɠ ˊŮɟɘɓɎɚɚɞɜ

ÅɆɡɕɐŰɖůɖ ɛɏůŬ Ŭˊɧ ˊŬɟŬŭŮɑɔɛŬŰŬ
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2 ŭɘŬűɞɟŮŰɘəɞɑ ɧɟɞɘ
ȹɘŮɗɜɞˊɞɑɖůɖ ɄŬɔəɞůɛɘɞˊɞɑɖůɖ

ȼ ŭɘŬŭɘəŬůɑŬ ůɢŮŭɘŬůɛɞɨ əŬɘ 

ɡɚɞˊɞɑɖůɖɠ 

ˊɟɞɥɧɜŰɤɜ/ɡˊɖɟŮůɘɩɜ, 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ 

ˊɟɞůŬɟɛɞůŰɞɨɜ ůŮ 

ůɡɔəŮəɟɘɛɏɜŮɠ Űɞˊɘəɏɠ 

ɔɚɩůůŮɠəŬɘ əɞɡɚŰɞɨɟŮɠ, ůŮ 

ɛɑŬ ŭɘŬŭɘəŬůɑŬ ɛŮ Űɞ ɧɜɞɛŬ 

çŰɞˊɘəɞˊɞɑɖůɖè

ȼ ŭɘŬŭɘəŬůɑŬ 

ŬɚɚɖɚŮˊɑŭɟŬůɖɠ & 

ŮɜůɤɛɎŰɤůɖɠ ɛŮŰŬɝɨ 

Ŭɜɗɟɩˊɤɜ, ŮŰŬɘɟɘɩɜ əŬɘ 

əɡɓŮɟɜɐůŮɤɜ Ŭˊɧ 

ŭɘŬűɞɟŮŰɘəɎ ɏɗɜɖ, ɛɑŬ 

ŭɘŬŭɘəŬůɑŬ ɞŭɖɔɞɨɛŮɜɖ Ŭˊɧ 

Űɞ ŭɘŮɗɜɏɠ ŮɛˊɧɟɘɞəŬɘ 

ŮˊŮɜŭɨůŮɘɠ, ɡˊɞɓɞɖɗɞɨɛŮɜɖ 

Ŭˊɧ ŰŮɢɜɞɚɞɔɑŮɠ 

ˊɚɖɟɞűɞɟɑŬɠ
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2 Ůɑŭɖ ŭɘŮɗɜɞˊɞɑɖůɖɠ

ȺɝɤůŰɟŮűɐɠ ȺůɤůŰɟŮűɐɠ

Ƀɘ ˊɟŬəŰɘəɏɠ əŬɘ ɞɘ 

ůŰɟŬŰɖɔɘəɏɠ ˊɟɞɩɗɖůɖɠ

Űɤɜ ˊɟɞɥɧɜŰɤɜ ůŰɞ

ŮɝɤŰŮɟɘəɧ 

ˊ.ɢ. ŮɝŬɔɤɔɏɠ, 

ŭɟŬůŰɖɟɘɧŰɖŰŮɠ R&D əɚˊ.

ȹɟŬůŰɖɟɘɧŰɖŰŮɠ 

ˊɟɞɛɐɗŮɘŬɠŮɘůɧŭɤɜ 

(ˊɟɞɥɧɜŰŬ/ɡˊɖɟŮůɑŮɠ əŬɘ 

əŮűɎɚŬɘŬ) Ŭˊɧ ŮɝɤŰŮɟɘəɏɠ 

Ŭɔɞɟɏɠ 

ˊ.ɢ. ŮɘůŬɔɤɔɏɠ, ɝɏɜŬ 

əŮűɎɚŬɘŬ ɢɟɖɛŬŰɞŭɧŰɖůɖɠ



6

Åȼ ŬɜɎˊŰɡɝɖ ˊŮɟɘɞɢɩɜɞɘəɞɜɞɛɘəɐɠ Ůɜɞˊɞɑɖůɖɠ (ˊ.ɢ. EU, 

NAFTA, ASEAN)

Åȼ Ŭɨɝɖůɖ ŭɘŮɗɜɩɜ ůɡɜŮɟɔŬůɘɩɜŬɜɎɛŮůŬ ůŮ ŮŰŬɘɟɑŮɠ

Åȼ ɛŮɔŬɚɨŰŮɟɖ ɞɛɞɔŮɜɞˊɞɑɖůɖůŰɘɠ ˊɟɞŰɘɛɐůŮɘɠ Űɤɜ 

əŬŰŬɜŬɚɤŰɩɜ

Åȼ Ŭɡɝɖɛɏɜɖ əɘɜɖŰɘəɧŰɖŰŬəŮűŬɚŬɑɤɜ, ŭɘɞɑəɖůɖɠ əŬɘ 
ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ, ˊŬɔəɞůɛɑɤɠ

Ṑȼ ŭɘɎɚɡůɖ Űɖɠ ȺɆɆȹ

Ṑȼ ɛŮɑɤůɖŮˊŮɜŭɡŰɘəɩɜ & Ůɛˊɞɟɘəɩɜ Ůɛˊɞŭɑɤɜ

Ṑȼ ŰŮɢɜɞɚɞɔɘəɐ ˊɟɧɞŭɞɠ ůŮ ůɡůŰɐɛŬŰŬ ˊɚɖɟɞűɞɟɑŬɠ, 

ŮˊɘəɞɘɜɤɜɑŬɠ & ɛŮŰŬűɞɟɩɜ

ȼ ɄŬɔəɞůɛɘɞˊɞɑɖůɖ ɞŭɖɔŮɑŰɖ 

ȹɘŮɗɜɞˊɞɑɖůɖ
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ȾɑɜɖŰɟŬ
ɄɟɞɚɖˊŰɘəɎ ɆŮ ȷɜŰɑŭɟŬůɖ

ÅɈɣɖɚɧŰŮɟŮɠˊɤɚɐůŮɘɠ/əɏɟŭɖ
ÅɁɏŮɠ Ŭɔɞɟɏɠ
ÅɀɞɜŬŭɘəɧ ˊɟɞɥɧɜ
ÅɇŮɢɜɞɚɞɔɘəɐ ŰŮɢɜɞɔɜɤůɑŬ
Åũɜɩůɖɝɏɜɤɜ Ŭɔɞɟɩɜ
ÅȹɑəŰɡŬ ůŮ ɝɏɜŮɠ Ŭɔɞɟɏɠ
ÅɇɎůɖ Űɖɠ ŭɘɞɑəɖůɖɠ
ÅȾɡɜɐɔɘ Ŭɔɞɟɩɜ əɚɑɛŬəŬɠ
ÅȺəɛŮŰɎɚɚŮɡůɖ ɘəŬɜɞŰɐŰɤɜ
ÅȹɡɜŬŰɐ ŮŰŬɘɟɘəɐ ŮɘəɧɜŬ
ÅɄɟɧůɓŬůɖ ůŮ ɔɜɩůɖ & ˊɧɟɞɡɠ
ÅɀŮɑɤůɖ ɟɑůəɞɡ
ÅɉŬɛɖɚɧŰŮɟɖ űɞɟɞɚɞɔɑŬ

ÅɃűɏɚɖ Ŭˊɧ ŬɚɚŬɔɐ 

űɞɟɞɚɞɔɑŬɠ

ÅɄɑŮůɖ Ŭˊɧ Ůɔɢɩɟɘɞ 

ŬɜŰŬɔɤɜɘůɛɧ

ÅɄɑŮůɖ Ŭˊɧ ŮɝɤŰŮɟɘəɧ 

ŬɜŰŬɔɤɜɘůɛɧ

ÅȾɞɟŮůɛɧɠŮɔɢɩɟɘŬɠ 

ɕɐŰɖůɖɠ

ÅȷəɞɚɞɡɗɩɜŰŬɠ Űɞɜ 

ˊŮɚɎŰɖ
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(ŬɚɚɎ)Ⱥɗɜɘəɏɠ ŭɘŬűɞɟɏɠ
ȾŬŰɖɔɞɟɑŬ ɄŬɟŬŭŮɑɔɛŬŰŬ

ɄɞɚɘŰɘəɎ ůɡůŰɐɛŬŰŬÅ ȹɖɛɞəɟŬŰɘəɎ Vs. ɃɚɞəɚɖɟɤŰɘəɎ

ɃɘəɞɜɞɛɘəɎ 

ůɡůŰɐɛŬŰŬ
Å ɃŭɖɔɞɨɛŮɜŬ Ŭˊɧ Űɘɠ ȷɔɞɟɏɠVs. Űɞ ȾɟɎŰɞɠ

Å ȹɘŬűɞɟŮŰɘəɐ ŬɜɎˊŰɡɝɖɠ (ȷȺɄ, əȾȷȺɄ)

ɁɞɛɘəɎ ůɡůŰɐɛŬŰŬÅ Ɂɧɛɞɘ Vs. ȺɗɘɛɞŰɡˊɘəɧȹɑəŬɘɞ

Å ȽŭɘɞəŰɖůɑŬ, ɄɜŮɡɛŬŰɘəɐ ɘŭɘɞəŰɖůɑŬ, ˊɟɞŭɘŬɔɟŬűɏɠ 

ŬůűŬɚŮɑŬɠ

ȾɞɡɚŰɞɨɟŬÅ ɆɡɚɚɞɔɘəɧŰɖŰŬ  Vs. ȷŰɞɛɘəɧŰɖŰŬ

Å ɆɡůŰɐɛŬŰŬ,ɡˊɞůɡůŰɐɛŬŰŬ, ŬɝɑŮɠ, ŭɘŬůŰɟɤɛɎŰɤůɖ

Å ɇɡˊɘəɐ Vs. ȯŰɡˊɖ ɔɚɩůůŬ (ˊ.ɢ. ɏɜɜɞɘŬ çűɘɚŮɚŮɨɗŮɟɞɠè)

ŪɟɖůəŮɑŬÅ ɄɟɞŰŮůŰŬɜŰɘůɛɧɠ ůŰɖɟɑɕŮɘ əŬˊɘŰŬɚɘůɛɧ

Å ȽůɚɎɛ ůŰɖɟɑɕŮɘ əɞɘɜɤɜɘəɐ ŭɘəŬɘɞůɨɜɖ& ŰɘɛɤɟŮɑ ŬɗɏɛɘŰɞ 

əɏɟŭɞɠ

ũŮɤɔɟŬűɑŬÅ ȺɜŭɞɢɩɟŬ Vs. ɄŬɟɎəŰɘŮɠ 

ɅɑůəŬ Å ɄɞɚɘŰɘəɐ ŬɓŮɓŬɘɧŰɖŰŬ
Å Ƀɘəɞɜɞɛɘəɐ əŬəɞŭɘŬɢŮɑɟɘůɖ
Å ȰɚɚŮɘɣɖ ůŰŬɗŮɟɧŰɖŰŬɠ ɜɞɛɘəɞɨ ůɡůŰɐɛŬŰɞɠ
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ŪŮɚəŰɘəɧŰɖŰŬ ŬɔɞɟɎɠ

ÅɀɏɔŮɗɞɠ ŬɔɞɟɎɠ

ÅȷɔɞɟŬůŰɘəɐ ŭɨɜŬɛɖ

ÅɄɟɞɞˊŰɘəɏɠ ŬɜɎˊŰɡɝɖɠ

ÅȺˊɑˊŮŭŬ ŬɜŰŬɔɤɜɘůɛɞɨ

ÅɄɞɚɘŰɘəɎ ŮɛˊɧŭɘŬ/ɢɎɟŮɠ

ÅɈˊɞůŰɖɟɘəŰɘəɏɠ ɡˊɞŭɞɛɏɠ

ÅȾɧůŰɞɠ ˊɟɞůŬɟɛɞɔɐɠ ůŮ 

Űɞˊɘəɐ ɜɞɛɞɗŮůɑŬ

ÅɊɡɢɞɔɟŬűɘəɐ ŬˊɧůŰŬůɖ





ɄɋɆ;
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ȺɝŬɔɤɔɏɠ

ɂɏɜŮɠ ȷˊŮɡɗŮɑŬɠ ȺˊŮɜŭɨůŮɘɠ

(Foreign Direct Investment - FDI)

2 ȸŬůɘəɏɠ əŬŰɖɔɞɟɑŮɠ 

Ůɘůɧŭɞɡ

ʃˇ˂ˎʶʻ˄ʽˁʷˌ ʶˍʰʽˊʾʶˌ

όɳˉʷ˄ʵˎˋʹΣ ʰ˂˂ʱ ˈ˔ʽ ʰˉʰˊʰʾˍʹˍʰ ʰˉˈˁˍʹˋʹ ˃ʶˍˇ˔˗˄ύ
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ȺɝŬɔɤɔɏɠ

ɂɏɜŮɠ ȷˊŮɡɗŮɑŬɠ ȺˊŮɜŭɨůŮɘɠ

(Foreign Direct Investment - FDI)

ɇɟɧˊɞɘ Ůɘůɧŭɞɡ ůŮ 

Ŭɔɞɟɏɠ

ȷŭŮɘɞŭɧŰɖůɖ
(Licensing)

Ɉɓɟɘŭɘəɧ ɀɞɜŰɏɚɞ

(ŮɝŬɔɤɔɏɠ Ɏɡɚɤɜ)

ȾɞɘɜɞˊɟŬɝɑŮɠ
(Joint Ventures - JVs)

ŪɡɔŬŰɟɘəɏɠ
(wholly-owned subsidiaries - WOS)

ʅˎʴ˔˖˄ʶˏˋʶʽˌκɳ˅ʰʴˇˊʷˌ ʺ ʶˉʶ˄ʵˏˋʶʽˌ
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Ƀɟɘůɛɧɠ ɄɞɚɡŮɗɜɘəɐɠ 
(UN 1984)

ɀɑŬ ŮˊɘɢŮɑɟɖůɖ (Ŭ) ˊɞɡ əŬŰɏɢŮɘ ɞɜŰɧŰɖŰŮɠ ůŮ ŭɨɞ ɐ 

ˊŮɟɘůůɧŰŮɟŮɠ ɢɩɟŮɠ,ŬɜŮɝɎɟŰɖŰŬ Ŭˊɧ Űɖ ɜɞɛɘəɐ ɛɞɟűɐ 

əŬɘ Űɞ ˊŮŭɑɞ ŭɟŬůŰɖɟɘɧŰɖŰŬɠ ŬɡŰɩɜ Űɤɜ ɞɜŰɞŰɐŰɤɜ, (ɓ) ɖ 

ɞˊɞɑŬ ɚŮɘŰɞɡɟɔŮɑ əɎŰɤ Ŭˊɧ ɏɜŬ ůɨůŰɖɛŬ ŬˊɞűɎůŮɤɜ ˊɞɡ 

ŮˊɘŰɟɏˊŮɘ ůɡɜŬűŮɑɠ ˊɞɚɘŰɘəɏɠ əŬɘ ŮɜɘŬɑŬ ůŰɟŬŰɖɔɘəɐ 

ɛɏůɤ Ůɜɧɠ ɐ ˊŮɟɘůůɞŰɏɟɤɜ əɏɜŰɟɤɜ ɚɐɣɖɠ 

ŬˊɞűɎůŮɤɜ, ɛɏůɤ Űɤɜ ɞˊɞɑɤɜ ɞɘ ɞɜŰɧŰɖŰŮɠ ŬɡŰɏɠ 

ůɡɜŭɏɞɜŰŬɘ, ɚɧɔɤ ɘŭɘɞəŰɖůɑŬɠ ɐ ɔɘŬ Ɏɚɚɞ ɚɧɔɞ, ɩůŰŮ ɩůŰŮ 

ɛɑŬ ɐ ˊŮɟɘůůɧŰŮɟŮɠ Ŭˊɧ ŬɡŰɏɠ (Űɘɠ ɞɜŰɧŰɖŰŮɠ) ɜŬ ɛˊɞɟŮɑ ɜŬ 

ŬůəɐůŮɘ ůɖɛŬɜŰɘəɐ Ůˊɘɟɟɞɐ ůŰɘɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ Űɤɜ 

ɡˊɞɚɞɑˊɤɜ, əŬɘ, ˊɘɞ ůɡɔəŮəɟɘɛɏɜŬ, ɜŬ ɛɞɘɟŬůŰŮɑ ɔɜɩůɖ, 

ˊɧɟɞɡɠ əŬɘ ŬɟɛɞŭɘɧŰɖŰŮɠ ɛŮ ɎɚɚŮɠ (ɞɜŰɧŰɖŰŮɠ). 



ɁɞɞŰɟɞˊɑŮɠ ȹɘŮɗɜɞˊɞɑɖůɖɠ

Å 1926: ɺʵˊˎˋʹ ˋˍʹ˄ ɳ˂˂ʱʵʰ ˍˇ
Å 1983: ʃˊ˗ˍʶˌ ʶ˅ʰʴ˖ʴʷˌ ˋʶ ɶ˄Φ ɰʰˋʾ˂ʶʽˇ
Å 1998: ɳ˅ʰʴ˖ʴʷˌ ɶʃɮ
Å 2008: ɳˊʴˇˋˍʱˋʽˇ ˋʶ ɿʇ
Å 2015: ʃ˖˂ʺˋʶʽˌ ˋʶ пл ˔˗ˊʶˌΣ о ˃ˇ˄ʱʵʶˌ 
ˋˍʹ˄ ɳ˂˂ʱʵʰ ʴʽʰ ʵˊʰˋˍʹˊʽˈˍʹˍʶˌ ʶˁˍˈˌ 
ɶʃɮ

Vs.
Å 1919: ɾˉʰˊˍˋʶ˂ˈ˄ʰ
Å 1929: ɱʰ˂˂ʾʰ όʴʽˇˌ Carasso)
Å 1942: ɶʃɮ 
Å 1972: ʅˎʴ˔˗˄ʶˎˋʹ ˃ʶ BSN -> DanoneGroup
Å 1990: ɮ˄ʰˍˇ˂ʽˁʺ ɳˎˊ˗ˉʹ
Å 1991: 1́ ɳ˅ʰʴˇˊʱ ˋˍʹ˄ ɮˋʾʰ
ÅнллуΥ ул҈ ˁʶˊʵ˗˄ ʰˉˈ ɳˎˊ˗ˉʹ
Å 2013: +60%ˁʶˊʵ˗˄ ʶˁˍˈˌ ɳˎˊ˗ˉʹˌ
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ȺɝŬɔɤɔɏɠ

ȺɝŬɔɤɔɏɠ

ȷŭŮɘɞŭɧŰɖůɖ
(Licensing)

ȾɞɘɜɞˊɟŬɝɑŮɠ
(Joint Ventures - JVs)

ŪɡɔŬŰɟɘəɏɠ
(wholly-owned subsidiaries - WOS)

ÅɀɘəɟɎ əɧůŰɖ

ÅȹɡɜŬŰɧŰɖŰŬ 

ŬˊɧəŰɖůɖɠ Ŭɟɢɘəɐɠ 

ŮɛˊŮɘɟɑŬɠ

ɞɘəɞɜɞɛɘɩɜ əɚɑɛŬəŬɠ

ÅȰɚɚŮɘɣɖ Ůɚɏɔɢɞɡ

ÅȰɚɚŮɘɣɖɞɡůɘŬůŰɘəɐɠ 

ŮɜŬůɢɧɚɖůɖɠɛŮ 

ɝɏɜŮɠ Ŭɔɞɟɏɠ
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ȺɝŬɔɤɔɏɠ

ȷŭŮɘɞŭɧŰɖůɖ
(Licensing-Franchising) 

ȷŭŮɘɞŭɧŰɖůɖ
(Licensing)

ȾɞɘɜɞˊɟŬɝɑŮɠ
(Joint Ventures - JVs)

ŪɡɔŬŰɟɘəɏɠ
(wholly-owned subsidiaries - WOS)

ÅȾŬɗɧɚɞɡəɧůŰɖ

ŬɜɎˊŰɡɝɖɠ & ɟɑůəŬ

ŬɜɞɑɔɛŬŰɞɠ ůŮ ɝɏɜŮɠ 

Ŭɔɞɟɏɠ

ÅɇŬɢɨŰɖŰŬŬɜɞɑɔɛŬŰɞɠ

ÅȰɚɚŮɘɣɖ ŮɚɏɔɢɞɡůŮ 

ŭɟŬůŰɖɟɘɧŰɖŰŮɠ 

ˊɟɞůŰɘɗɏɛŮɜɖɠ ŬɝɑŬɠ, 

ˊɞɡ ŭɑɜɞɡɜ ŮɛˊŮɘɟɑŬ

ÅȷŭɡɜŬɛɑŬůɡɜŰɞɜɘůɛɞɨ 

ůŰɟŬŰɖɔɘəɐɠůŮ ɢɩɟŮɠ

ÅɅɑůəɞŬŭŮɘɞŭɧŰɖůɖɠ 

ŰŮɢɜɞɔɜɤůɑŬɠ
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ȺɝŬɔɤɔɏɠ

ȾɞɘɜɞˊɟŬɝɑŮɠ
(Join Ventures)

ȷŭŮɘɞŭɧŰɖůɖ
(Licensing)

ȾɞɘɜɞˊɟŬɝɑŮɠ
(Joint Ventures - JVs)

ŪɡɔŬŰɟɘəɏɠ
(wholly-owned subsidiaries - WOS)

ÅȳűŮɚɞɠ Ŭˊɧ Űɖ 

ɔɜɩůɖŰɞˊɘəɩɜ 

ůɡɜŮɟɔŬŰɩɜ

ÅȹɘŬɛɞɑɟŬůɖ 

əɧůŰɞɡɠ ŬɜɎˊŰɡɝɖɠ 

əŬɘ ɟɑůəɤɜ

ŬɜɞɑɔɛŬŰɞɠ

ÅɄɞɚɘŰɘəɐŬˊɞŭɞɢɐ

ÅɄŬɟŬɢɩɟɖůɖ Ůɚɏɔɢɞɡ 

əɟɑůɘɛɤɜ ɘəŬɜɞŰɐŰɤɜ ůŮ 

ɝɏɜɞɡɠ ůɡɜŮɟɔɎŰŮɠ

Åȳɢɘ ŬɡůŰɖɟɧɠ 

ɏɚŮɔɢɞɠ ɧˊɤɠ ɞɘ 

ɗɡɔŬŰɟɘəɏɠ

ÅȹɨůəɞɚŬ ŭɘŬɢŮɘɟɑůɘɛŮɠ

ɛŬəɟɞˊɟɧɗŮůɛŬ
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ȺɝŬɔɤɔɏɠ

ŪɡɔŬŰɟɘəɏɠ
(Wholly-Owned Subsidiaries)

ȷŭŮɘɞŭɧŰɖůɖ
(Licensing)

ȾɞɘɜɞˊɟŬɝɑŮɠ
(Joint Ventures - JVs)

ŪɡɔŬŰɟɘəɏɠ
(wholly-owned subsidiaries - WOS)

ÅȰɚŮɔɢɞɠ & 
ˊɟɞůŰŬůɑŬ 
ˊɞɚɨŰɘɛɤɜ 
ɘəŬɜɞŰɐŰɤɜ

ÅȹɡɜŬŰɧŰɖŰŬ 
ůŰɟŬŰɖɔɘəɞɨ 
ůɡɜŰɞɜɘůɛɞɨ, əŬɘ 
əŬŰŬɜɧɖůɖ Űɞˊɘəɩɜ 
ɞɘəɞɜɞɛɘɩɜ

ÅɈɣɖɚɎ əɧůŰɖ

ÅɈɣɖɚɎ ɟɑůəŬ 

(əɑɜŭɡɜɞɘ: ŭɐɛŮɡůɖ, 

ŬˊŬɚɚɞŰɟɑɤůɖ, 

ŮəˊŬŰɟɘůɛɧɠ)
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Ʌɧɚɞɘ ŪɡɔŬŰɟɘəɩɜ
(Jarillo & Martinez, 1990)

ɲʶˁˍʽˁʺ ɸˎʴʰˍˊʽˁʺɲˊʰˋˍʺˊʽʰ ɸˎʴʰˍˊʽˁʺ

ɮˎˍˈ˄ˇ˃ʹ ɸˎʴʰˍˊʽˁʺ

ʇ˕ʹ˂ˈˌʋʰ˃ʹ˂ˈˌ

ʇ˕ʹ˂ˈˌ

ɰʰʻ˃ˈˌ 
ɳ˄ˋ˖˃ʱˍ˖ˋʹˌ

ɰʰʻ˃ˈˌ ʆˇˉʽˁˈˍʹˍʰˌ
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Ʌɧɚɞɘ ŪɡɔŬŰɟɘəɩɜ
(Bartlett & Ghoshal,1986)

ʅˍˊʰˍʹʴʽˁˈˌ ɶʴʷˍʹˌʅˎ˄ʶˊʴʱˍʹˌ

ɳˁˍʶ˂ʶˋˍʺˌ

ʇ˕ʹ˂ʺʋʰ˃ʹ˂ʺ

ʋʰ˃ʹ˂ʷˌ

ʇ˕ʹ˂ʷˌ

ɹˁʰ˄ˈˍʹˍʶˌ 
ʆˇˉʽˁˇˏ 

ʁˊʴʰ˄ʽˋ˃ˇˏ

ʅˍˊʰˍʹʴʽˁʺ ʅʹ˃ʰˋʾʰ ʆˇˉʽˁˇˏ 
ʃʶˊʽʲʱ˂˂ˇ˄ˍˇˌ

ζɾʰˏˊʹ ʆˊˏˉʰη

Philips (UK) Ericsson 
(Australia)

Panasonic 
(Germany)

Proctor & Gamble 
(Austria, ESP, NL& Belgium)
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ɃɟɔŬɜɤŰɘəɐ ȹɞɛɐ 

ŪɡɔŬŰɟɘəɩɜ
ʇ˕ʹ˂ʷˌ

ʋʰ˃ʹ˂ʷˌ ʇ˕ʹ˂ʷˌ

ɲˎ˄ʱ˃ʶʽˌ ˉˊˇˌ 
ʃʰʴˁˈˋ˃ʽʰ 

ʅˎ˄ʶˊʴʰˋʾʰ ϧ 
ʅˎ˄ˍˇ˄ʽˋ˃ˈ

ɲˎ˄ʱ˃ʶʽˌ ˉˊˇˌ ɳʻ˄ʽˁʺ 
ɮ˄ˍʰˉˈˁˊʽˋʹ/
ɲʽʰ˒ˇˊˇˉˇʾʹˋʹ

2. ǧȌȉǾ ǲȍȌȓȕȊŰȌȎ 
(ǲŬȂȇȕůȉȆȌȎ ǱȍȂŬȊȆůȉȕȎ)

5. ǧȆŬȇȍŬŰȆȇȕȎǱȍȂŬȊȆůȉȕȎ 
(ǧǿȇŰȏȌ)

3. ũŮȒȂȍŬűȆȇǾǧȌȉǾ
(ǲȌȈȏŮȅȊȆȇȕȎ ǱȍȂŬȊȆůȉȕȎ)

1. ǧȆŮȅȊǽȎ ǵȉǾȉŬ

4. ǧȌȉǾ ǲǿȊŬȇŬ
(ǶȁȍȆŭȆȇǾ ǧȌȉǾ)
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1. ȹɘŮɗɜɏɠ ɇɛɐɛŬ
 

Headquarters 

R&D  Manu

factur

ing 

Fina 

nce 

Mark

eting 

Purch

asing 

Exports 

Åȼ ŭɞɛɐ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ůŰŬ ˊɟɩŰŬ ůŰɎŭɘŬ ŭɘŮɗɜɞɨɠ 

ŬɜɎˊŰɡɝɖɠ

ÅɀˊɞɟŮɑ ɜŬ ŭɖɛɘɞɡɟɔɐůŮɘ Űɟɘɓɏɠ əŬɘ ˊɟɞɓɚɐɛŬŰŬ 

ůɡɜŰɞɜɘůɛɞɨ ɛŮŰŬɝɨ Űɞˊɘəɩɜ əŬɘ ɝɏɜɤɜ ɚŮɘŰɞɡɟɔɘɩɜ

Åɇɞ ŭɘŮɗɜɏɠ ŰɛɐɛŬ ŭŮɜ ɏɢŮɘ ɧůɖűɤɜɐ ɏɢɞɡɜ ɞɘ Űɞˊɘəɏɠ 
ɚŮɘŰɞɡɟɔɑŮɠ (ɐ ŰɛɐɛŬŰŬ)
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2. ȹɞɛɐ ɄɟɞɥɧɜŰɞɠ 
(ɄŬɔəɧůɛɘɞɠ ɃɟɔŬɜɘůɛɧɠ)

 

Headquarters 

Product 

Group 

IV  

Product 

Group 

III  

Product 

Group II  

Product 

Group I  

Domestic 

Market  

Internati

onal 

Market  

Åȼ ŭɞɛɐ ɏɢŮɘ ɢɟɖůɘɛɞˊɞɘɖɗŮɑ ůŮ ŮŰŬɘɟɑŮɠ ɛŮ ɏɜŰɞɜŬ 
ɢŬɟŬəŰɖɟɘůŰɘəɎ ŭɘŬűɞɟɞˊɞɑɖůɖɠ 

ÅɃɘ ŭɘɞɘəɖŰɏɠ ˊŮɟɘɞɢɩɜ ɐ ɢɩɟŬɠ ŮɑɜŬɘ əɎŰɤ Ŭˊɧ Űɞɡɠ ŭɘɞɘəɖŰɏɠ 
ŰɛɖɛɎŰɤɜ ˊɟɞɥɧɜŰɤɜ

ÅȽŭŬɜɘəɐ ŭɞɛɐ ɔɘŬ Űɞ əɡɜɐɔɘ ɛɑŬɠ ˊŬɔəɧůɛɘŬɠůŰɟŬŰɖɔɘəɐɠ, 
Ŭűɞɨ ɞɘ ůɡɜɏɟɔŮɘŮɠ ɛŮŰŬɝɨ Űɞˊɘəɩɜ əŬɘ ɝɏɜɤɜ ɚŮɘŰɞɡɟɔɘɩɜ 
ŮɑɜŬɘ ŮɡŭɘɎəɟɘŰŮɠ
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3. ũŮɤɔɟŬűɘəɐ ȹɞɛɐ
(ɄɞɚɡŮɗɜɘəɧɠ ɃɟɔŬɜɘůɛɧɠ)

 

Headquarters 

Far East Middle-

East & 

Africa  

EU North 

America 

Åȼ ŭɞɛɐ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ Ŭˊɧ ɞɟɔŬɜɘůɛɞɨɠ ɛŮ ɛɘəɟɧ ɓŬɗɛɧ 

ŭɘŬűɞɟɞˊɞɑɖůɖɠ 

ÅȹɘŮɡəɞɚɨɜŮɘ Űɖɜ Űɞˊɘəɐ ˊɟɞůŬɟɛɞɔɐ ŬɚɚɎ ɛˊɞɟŮɑ ɜŬ 

ŮˊŬɜŬɚŬɛɓɎɜŮɘ ɚŮɘŰɞɡɟɔɑŮɠ ŬɜɎ ˊŮɟɘɞɢɏɠ

ÅȽŭŬɜɘəɐ ɔɘŬ Űɞ əɡɜɐɔɘ ˊɞɚɡŮɗɜɘəɩɜ ɞɟɔŬɜɘůɛɩɜ

ʃʰˊʶ˂ʻˈ˄
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4. ȹɞɛɐ ɄɑɜŬəŬ
(Ɉɓɟɘŭɘəɐ ȹɞɛɐ - Glocal)

 

Headquarters 

Product 

Group 

IV  

Product 

Group 

III  

Product 

Group II  

Product 

Group I  

Area 

A 

Area  

B 

Åȼ ŭɞɛɐ ɘůɞɟɟɞˊŮɑˊɘɏůŮɘɠ ɔɘŬ ɢŬɛɖɚɧŰŮɟŬ əɏɟŭɖəŬɘ ɔɘŬ 

ŬɜŰŬˊɧəɟɘůɖ ůŮ ŰɞˊɘəɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ

ÅȹɘŮɡəɞɚɨɜŮɘ ˊŬɔəɧůɛɘŬ ɛɎɗɖůɖŬɚɚɎ ŮɔŮɑɟŮɘ ůɡɔəɟɞɨůŮɘɠ

ɛŮŰŬɝɨ ŰɛɖɛɎŰɤɜ
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5. ȹɘŬəɟŬŰɘəɧɠ ɃɟɔŬɜɘůɛɧɠ 
(ȹɑəŰɡɞ)

ÅȹɘŬůəɞɟˊɘůɛɏɜŮɠ ɡˊɞɛɞɜɎŭŮɠ: ŪɡɔŬŰɟɘəɏɠ 

ɧˊɞɡ ɛˊɞɟɞɨɜ ɜŬ ɤűŮɚɐůɞɡɜ əŬɚɨŰŮɟŬ Űɖɜ 

ŮŰŬɘɟɑŬ

ÅȺɝŮɘŭɘəŮɡɛɏɜŮɠ ɚŮɘŰɞɡɟɔɑŮɠ: ɈˊɞɛɞɜɎŭŮɠ

ŮɝŮɘŭɘəŮɨɞɜŰŬɘ ůŮ ůɡɔəŮəɟɘɛɏɜŬ ˊɟɞɥɧɜŰŬ, 

ˊŮɟɘɞɢɏɠ ɏɟŮɡɜŬɠ ɐ ˊŮɟɘɞɢɏɠ ɛɎɟəŮŰɘɜɔə

ÅȷɜŮɝɎɟŰɖŰŮɠ ůɢɏůŮɘɠ: ůɡɜŮɢɐɠ ŭɘŬɛɞɘɟŬůɛɧɠ 

ˊɚɖɟɞűɞɟɑŬɠ əŬɘ ˊɧɟɤɜ Ŭˊɧ ŭɘŬůəɞɟˊɘůɛɏɜŮɠ 

əŬɘ ŮɝŮɘŭɘəŮɡɛɏɜŮɠ ɡˊɞɛɞɜɎŭŮɠ
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ũŮɤɔɟŬűɘəɏɠ ůɡɜŭɏůŮɘɠ Űɖɠ 

ȹɘŬəɟŬŰɘəɐɠ ŭɞɛɐɠ ŰɖɠPhilips



ȹɘŮɗɜŮɑɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ Űɖɠ 

Shell
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ɄɞɚɡŮɗɜɘəɐ ɆŰɟŬŰɖɔɘəɐ:

ȹɞɛɐ & Ⱥɝɏɚɘɝɖ
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ɄɞɚɡŮɗɜɘəɐ ɆŰɟŬŰɖɔɘəɐ, 

ȹɞɛɐ & Ⱥɝɏɚɘɝɖ



ɃɛɞɔŮɜɞˊɞɘɖɛɏɜŬɄɟɞɥɧɜŰŬɛŮ 

ɅɡɗɛɑůŮɘɠ


