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Since�the�development�of�Chinese��rms,�more�and�more�Chinese��rms�

ZRXOG� OLNH� WR�RSHUDWH� WKHLU�EXVLQHVV�RYHU� WKH�ZRUOG� WR� LQFUHDVH� WKHLU�

strength.�For�the�dif�culty�of�expanding�the�scale�of� the�company� in�a�

VKRUW� WHUP��PDQ��&KLQHVH� ILUPV�PDGH�XVH�RI� VWUDWHJ��DVVHW� VHHNLQJ� WR�

DFKLHYH�WKHLU�JRDO��7KLV�DUWLFOH�ZLOO�GHYHORS�WKH�HYLGHQFH�RI�+DLHU�*URXS�

and�Lenovo�Group�and��nd�the�role�and�effect�of�their�outward�strategy�
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1.�Introduction

6
LQFH�WKH�HFRQRPLF�UHIRUP�LQ�������&KLQD�KDYH�DE�

VRUEHG�D�ODUJH�QXPEHU�RI�IRUHLJQ�GLUHFW� LQYHVWPHQW�

�)',��LQ�&KLQD��+RZHYHU�� WKH�GHYHORSPHQW�RI�RXW�

ZDUG�)',�LV�QRW�DV�IDVW�DV�LQZDUG�)',��7KHVH��HDUV��ZLWK�

WKH�JRYHUQPHQW�V��JR�RXW��SROLF���WKH�RXWZDUG�)',�KDYH�

GHYHORSHG�UDSLGO���,Q�������WKH�RXWZDUG�)',�ZDV�RQO������

ELOOLRQ�GROODUV��DQG�����ELOOLRQ�GROODUV�LQ�������+RZHYHU��LW�

KDG�DFKLHYHG����ELOOLRQ�LQ�������=KDQJ������������=KDQJ�

2011:�75).�The�private��rms�are�a�part�of�these�investments.�

On�one�hand,�China’s�policy�encourages�the�private��rms�

to�invest�outside,�even�provides�them�some�bene�ts�to�sup�

port.�The�private��rms�may��nd�the�tax�havens�and�offshore�

�nancial�centers�to�do�the�business�such�as�Hong�Kong�and�

&D�PDQ��6XWKHUODQG�����������2Q�WKH�RWKHU�KDQG�RI�HFRQ�

RP���WKHUH�LV�D�K�SHUFRPSHWLWLYH�GRPHVWLF�HFRQRPLF�HQYL�

ronment�in�China.�‘This�has�made�it�dif�cult�for�domestic�

�rms�build�up�competitive�advantage�outside�the�domestic�

VSDFH���%RLVRW�DQG�0H�HU�������������6WUDWHJLF�DVVHWV�DUH�

RQH�RI�WKH�PRVW�LPSRUWDQW�UHVRXUFHV�IRU�&KLQHVH�ILUPV�WR�

VHHN�RXWVLGH�WKH�ZRUOG��7KLV�HVVD��ZLOO�GLVFXVV�&KLQHVH�

ILUPV��LQWHUQDWLRQDO�RSHUDWLRQV� WKURXJK�WKH�PRWLYDWLRQ�RI�

VWUDWHJLF�DVVHW�VHHNLQJ��IRFXVLQJ�RQ�WKH�VWUDWHJLF�DVVHW�VHHN�

LQJ�RI�+DLHU�DQG�/HQRYR�*URXS�V�FDVH�VWXG���)LQDOO��DQD�

O�]H�WKH�DUJXPHQW��VWUDWHJLF�DVVHWV�VHHNLQJ�LV�D�PRWLYDWLRQ�

IRU�&KLQHVH�EXVLQHVV�JURXSV�LQWHUQDWLRQDOL]H�WKHLU�RSHUDWLRQ��
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2.�Background�and�Literature�Review

%DVHG�RQ�PDLQVWUHDP� OLWHUDWXUHV�� WKHUH�DUH�IRXU�PRWLYD�

tions�for�China’s�outward�FDI:�market�seeking,�diversi��

FDWLRQ�VHHNLQJ��UHVRXUFH�VHHNLQJ�DQG�VWUDWHJLF�DVVHWV�VHHN�

LQJ�LQYHVWPHQW��<DQ�������������6WUDWHJLF�DVVHWV�VHHNLQJ�

is�one�of�the�most�signi�cant�aim�for�Chinese��rms’�out�

ward�FDI.�Strategic�assets�mean�the��rm’s�core�resources�

DQG�FDSDFLWLHV�RI�FRPSHWLWLYH�DGYDQWDJHV��,QVWHDG�RI�QD�

WXUH�UHVRXUFHV��VWUDWHJLF�DVVHWV�DUH�WKH�FUHDWHG�DVVHWV�IURP�

a�long�period�working.�The� strategic�assets�is�dif�cult� to�

WUDQVIHU�DQG�FDQQRW�UHSHDW��,W�LV�WKH�FRUH�FRPSHWHQFH�IRU�D�

company�(Li,�2005�cited�by�Li�2011:�96).�Chinese��rms�

DUH�ODFN�RI�VWUDWHJLF�DVVHWV��6R��WKH�PRWLYDWLRQ�IRU�&KLQHVH�

EXVLQHVV�JURXSV�LQWHUQDWLRQDOL]H�WKHLU�RSHUDWLRQ�LV�IRU�VWUD�

WHJLF�DVVHWV�VHHNLQJ��7KHUH�LV�DQ�DXWKRU�QDPHG�'HQJ�3LQJ��

KH�PDLQO��VWXGLHV�WKLV�DUHD��+H�SXEOLVKHG�WKUHH�DUWLFOHV�LQ�

WKLV�DUHD��+H�WKLQNV�� WKH�LQYHVWLQJ� IRU�VWUDWHJLF� UHVRXUFH�

is�a�case�of�Chinese��rms’�outward�FDI�(Deng�2007:�71).�

,Q�WKH�QH[W�SDUDJUDSKV��WKH�ZULWHU�ZLOO�XVH�'HQJ�V�DUWLFOHV�

DV�WKH�NH��UHVRXUFHV��WR�SURYH� WKH�DUJXPHQW�WKDW�&KLQHVH�

EXVLQHVV�JURXSV�LQWHUQDWLRQDOL]H�WKHLU�RSHUDWLRQ�LQ�RUGHU�WR�

UHFHLYH�VWUDWHJLF�DVVHWV�

3.�Strategic�Asset�Seeking�OFDI:�Evidence

$IWHU�HFRQRPLF� UHIRUP��WKHUH�DUH�JUHDW� LQFUHDVLQJ�QXP�

EHUV�RI�LQZDUG�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�&KLQD��0DQ��

international��rms�think�highly�of�China’s�bene�ts,�such�

DV�PDUNHW��FRQVXPHUV�PDUNHW�DQG�FKHDS�ODERU�IRUFH��6R��

the�outward�FDI�seems�less�signi�cant�(Deng�2007:�72).�

These�years,�many�Chinese��rm�started�to�do�some�invest�

PHQWV�LQ�RWKHU�FRXQWULHV�HVSHFLDOO��LQ�WKH�GHYHORSHG�FRXQ�

WULHV��,Q��������&KLQD�EHFDPH�WKH�VHFRQG�ODUJHVW�RXWZDUG�

LQYHVWRU�DPRQJ�DOO�HPHUJLQJ�FRXQWULHV��E�������������

Chinese��rms�had�invested�a�total�of�44.8�billion�dollars�

DEURDG���02)&20�������FLWHG�E��'HQJ������������ LQ�

2006,�the�numbers�increased�to�10,000��rms,�and�invested�

������ELOOLRQ�GROODUV�QHDUO��DOO� WKH�FRXQWULHV�ZRUOGZLGH�

�02)&20�������FLWHG�E��'HQJ������������,Q�WKHVH�RXW�

ward�FDI,�Chinese��rms�focus�on�the�areas�of�Hong�Kong�

DQG� WKH�8QLWHG�6WDWHV��$FFRUGLQJ�WR� WKH�8QLWHG�6WDWHV�

%XUHDX�RI�(FRQRPLF�$QDO�VLV��&KLQHVH�ILUPV�KDG�HVWDE�

OLVKHG�����UHVHDUFK�DQG�GHYHORSPHQW�FHQWHUV�LQ�WKH�8QLWHG�

6WDWHV��0RVW�RI�WKHP�DUH�PDQXIDFWXUH�VHFWRUV��'HQJ�������

�����&KLQHVH�ILUPV�DUH�H[SDQGLQJ�WKHLU�LQWHUQDWLRQDO�RS�

HUDWLRQV�WR�VHHN�EHWWHU�UHVRXUFHV��DQG�WKHVH�GHYHORSPHQWV�

ZLOO�QRW�VXFFHHG�ZLWKRXW�&KLQD�V�JRYHUQPHQW�VXSSRUW��$F�

FRUGLQJ�WR�'HQJ���&KLQHVH�SROLF�PDNHUV�KDYH�UHFRJQL]HG�

RXWZDUG�LQYHVWPHQW�DV�D�QHFHVVDU��VWDJH�RI�&KLQHVH�FRP�

SDQLHV��JURZWK�DQG�RFFXS�LQJ�LQ�JOREDO�PDUNHW���6R��WKH��

encourage�and�support�for�key��rms�to�go�globally�(Deng�

�����������7KH�WZR�H[DPSOHV�LQ�QH[W�VHFWLRQV��+DLOHU�DQG�

Lenovo�Group,�are�all�bene�ted�from�the�government�sup�

port.�China�is�a�centralized�country;�all�the��rms�are�under�

WKH�JRYHUQPHQW�V�FRQWURO��6R��WKH�JRYHUQPHQW�SROLFLHV�DUH�

extremely�important�for�the��rms�to�go�abroad.�

$V� LW�ZDV�PHQWLRQHG��EHFDXVH�RI� WKH�EHQHILWV�� D� ODUJH�

QXPEHU�RI�&KLQD�V�ILUPV�LQYHVW� WKHLU�FRPSDQLHV�RXWVLGH��

7KH�ZULWHU� WKLQNV��PRVW�RI�WKH�RXWZDUG�)',�DUH�VHHNLQJ�

VWUDWHJLF�DVVHWV��6RPH�VWXGLHV�FRQFOXGHG� WKDW� WKHUH�DUH�

PDQ��GLVDGYDQWDJHV�IRU�GHYHORSLQJ�FRXQWULHV��PXOWLQDWLRQ�

DOV�FRPSDUHG�WR�01&V� IURP�GHYHORSHG�FRXQWULHV�E��WKH�

OLPLWHG�WHFKQRORJ��DQG�LQWHUQDWLRQDOO��NQRZQ�EUDQGV�DQG�

WUDGH�QDPHV��&KLOG�DQG�5RGULJXHV�������������6R��LQ�&KL�

na’s�outward�FDI,�the��rms�are�in�a�situation�of�disadvan�

WDJH�EDVHG�PHUJHU�DQG�DFTXLVLWLRQ��0�$V���:KLFK�PHDQV��

the�weak�Chinese��rms�acquire�the�strong�company�in�the�

GHYHORSHG�FRXQWU���WR�UHFHLYH�WKH�VWUDWHJLF�DVVHW��7HFKQRORJ�

ical�innovation�seeking�is�one�of�the�aims�for�Chinese��rms�

WR�VHHN��5DMHVZDU��������������)RU�H[DPSOH�� WKH�/HQRYR�

*URXS�SXUFKDVHG�,%0��DQG�DFTXLUHG�LWV�SHUVRQDO�FRPSXWLQJ�

technology.�It�will�cost�a�long�period�and�very�dif�cult�for�

Chinese��rms�to�develop�the�technology�independent,�but�a�

IDVWHU�DQG�HDVLHU�PHWKRG�WR�SXUFKDVH�WKHVH�PDWXUH�WHFKQROR�

JLHV�IURP�GHYHORSHG�FRXQWULHV��

,Q�2FWREHU������� �WKH�&KLQHVH�JRYHUQPHQW� IRUPDOO��

DQQRXQFHG�WKH��JR�JOREDO�� VWUDWHJ��DV�SDUW�RI�LWV� ORQJ�

WHUP�GHYHORSPHQW�SODQ���,Q�WKLV�SODQ�� WKH�JRYHUQPHQW�HQ�

couraged�Chinese��rms�to�invest�overseas�companies�and�

�XWLOL]H�LQWHUQDWLRQDOO��DGYDQFHG�WHFKQRORJLHV��PDQDJHULDO�

VNLOOV�DQG�SURIHVVLRQDOV���'HQJ������������7KH��JR�JOREDO��

VWUDWHJ��LV�LQFOXGLQJ�WKH�EUDQG�UHVRXUFH�VHHNLQJ��VXFK�DV�

+DLHU�*URXS��7KH�DLP�RI�LWV�RXWZDUG�LQYHVWPHQW�LV�WR�HV�

WDEOLVK�D�JOREDOO��EUDQG��$FWXDOO���WKHUH�DUH�VRPH�DFKLHYH�

PHQWV�LQ�&KLQD�V�RXWZDUG�)',�WKHVH��HDUV��,Q�������&KL�

QD�V�RXWZDUG�)',�LV�HTXDO�WR�WKH�LQZDUG�)',��'HQJ�������

72).�In�addition,�China’s��rm’s�‘international�expansion�as�

D�VSULQJERDUG�WR�FRXQWHU�DWWDFN�JOREDO�ULYDOV��PDMRU�IRRW��

�/XR�DQG�7XQJ�������FLWHG�E��6XWKHUODQG������������WKHQ��

DFTXLUH� VWUDWHJLF�DVVHWV�IURP�GHYHORSHG�PDUNHW�HFRQRP��

WR� VXSSRUW�JOREDOL]DWLRQ�VWUDWHJ���6XWKHUODQG������������

)LQDOO���&KLQHVH�JRYHUQPHQW�ZDQWV�&KLQD�V�ILUPV� WR�JR�

DEURDG�DQG�MRLQ�WKH�*OREDO�����FRPSDQLHV�RU�EXLOG�&KL�

QHVH�LQWHUQDWLRQDO�EUDQGV��'HQJ������������6R�� VWUDWHJLF�

DVVHW�VHHNLQJ�LV�RQH�RI�WKH�PRWLYDWLRQV�IRU�&KLQHVH�EXVL�

QHVV�JURXSV�LQWHUQDWLRQDO�WKHLU�RSHUDWLRQ��

4.� Strategic�Asset� Seeking�OFDI:�A�Case�
Study�of�Haier�Group

+DLHU�*URXS� LV�ZHOO�NQRZQ�&KLQHVH� ILUP�� ,W�KDV� LQWHU�

QDWLRQDOL]HG� LWV�RSHUDWLRQ� WKURXJK� WKH�JUHHQILHOG�HVWDE�

'2,��KWWSV���GRL�RUJ����������MIU�Y�L������
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OLVKPHQW� WR� VHHN� VWUDWHJLF�DVVHW� IRU� LQWHUQDWLRQDO�EUDQG�

EXLOGLQJ��+DLHU�EHJDQ�LQ������DV�D�FROOHFWLYHO��RZQHG�HQ�

WHUSULVH�� LW�PDLQO��SURGXFW�PDQXIDFWXUHG�JRRGV�� LQFOXGHV�

DLU�FRQGLWLRQHUV��PLFURZDYH�RYHQV��UHIULJHUDWRUV��PLFUR�

ZDYH�RYHQV�DQG� WHOHYLVLRQV��%HFDXVH�RI� WKH�FRPSDQ��V�

international�strategy,�it�became�to�one�of�the��rst�Chinese�

HQWHUSULVHV�WR� LPSOHPHQW�DQ�LQWHUQDWLRQDOL]DWLRQ�VWUDWHJ���

DQG��VWDUWHG�WR�H[SRUW�WR�(XURSH�DQG�WKH�86$�LQ������DQG�

WR�-DSDQ�LQ��������&KLOG�DQG�5RGULJXHV�������������

+DLHU�*URXS�LV�DQ�H[DPSOH�RI�&KLQD�V�ILUP� WKDW�XVH�

green�eld�investment�to�seek�strategic�asset.�Which�means�

it��nds�a�new�market�in�another�country.�For�example,�in�

$PHULFD��WKH�+DLHU�EUDQFK�FRPSDQLHV�ZLOO�DGMXVW�LWV�SURG�

XFWV�WR� ORFDO�PDUNHW�QHHG�� �,W� VHW�XS�D�PDUNHWLQJ�FHQWHU�

LQ�1HZ�<RUN�� DQG�GHVLJQ� WKH� UHVHDUFK�DQG�GHYHORSPHQW�

FHQWHUV� LQ�/RV�$QJHOHV�DQG�%RVWRQ���WR�WUDQVIHU�WKH�WHFK�

QRORJ��DQG�SURGXFWV�IRU�WKH�ORFDO�FRQVXPHUV��QHHG��'HQJ�

��������������,Q�$SULO������� WKH� ILUP� LQYHVW����PLOOLRQ�

dollars�in�South�Carolina�as�the�largest�Chinese�green�eld�

LQYHVWPHQW�LQ�WKH�8QLWHG�VWDWHV��$FWXDOO��� WKH� LQYHVWPHQW�

ZDV�VXFFHVVIXO��E�������� �WKH� IDFWRU��ZDV� WXUQLQJ�RXW�

��������IDPLO��VL]H�UHIULJHUDWRUV�SHU��HDU� �+DLHU�*URXS��

�����FLWHG�E��'HQJ������������+DLHU�*URXS�LQYHVWHG�VXF�

FHVVIXOO��LQ�WKH�8QLWHG�6WDWH��EXW�PDQ��SHRSOH�ZRXOG�DVN��

ZK��+DLHU�FKRRVH� WR�RSHQ�D� IDFWRU�� LQ� VXFK�KLJK� ODERU�

FRVW�DUHD�LQ�WKH�8QLWHG�6WDWHV"�6RPH� OLWHUDWXUHV�SURYHG��

WKH�FRPSDQ��ZDQWV�WR�E�SDVV�QRQ�WDULII�EDUULHUV�RQ�&KL�

QHVH�DSSOLDQFHV� LPSRUW� �'HQJ������������ ,Q�DGGLWLRQ��

+DLHU�V� LQYHVWPHQW� LQ�WKH�8QLWHG�6WDWHV� LV� D� ORQJ�WHUP�

strategy.�The��rm’s�key�strategic�asset�seeking�was�to�es�

WDEOLVK�D�JOREDO�UHFRJQL]HG�EUDQG��,Q�������+DLHU�VHW� WKH�

JRDOV�RI�HQWHULQJ�WKH�ZRUOG�V�����ODUJHVW�FRPSDQLHV��DQG�

EXLOGLQJ�DQ�LQWHUQDWLRQDO�ZHOO�NQRZQ�DSSOLDQFH�EUDQG��7R�

DFKLHYH�WKLV�DLP��WKH�FRPSDQLHV�KDYH�EXLOW�D�ODUJH�QXPEHU�

RI�IDFWRULHV�DURXQG� WKH�ZRUOG�LQ�WKH�QH[W�VHYHUDO��HDUV��

�%��������LW�KDG� VHW�XS����GHVLJQ� LQVWLWXWHV�����RYHUVHDV�

SURGXFWLRQ�IDFWRULHV��ZLWK��������VDOHV�DJHQWV�ZRUOGZLGH��

(Deng�2004:�13).�Therefore,� the�most� signi�cant�aim� for�

+DLHU�*URXS� LV� WR� VHHN� WKH� LQWHUQDWLRQDO�EUDQG�� ,W� LV�DQ�

LPSRUWDQW� VHFWLRQ�LQ�VWUDWHJLF�DVVHW�VHHNLQJ��%HVLGHV�� WKH�

$PHULFD�V�GHVLJQ�UHVHDUFK��LQQRYDWLRQ�DQG�WHFKQRORJ��DUH�

DOO� WKH�VWUDWHJLF�DVVHW�ZKLFK�+DLHU�*URXS�LV�LQWHUHVWHG�LQ�

�+DLHU�*URXS�������FLWHG�E��'HQJ����������

Haier�Group�is�one�of�the�most�successful��rms�in�out�

ZDUG�)',��,W� WKLQNV�KLJKO��RI�$PHULFDQ�PDUNHW��,Q�������

+DLHU�LQYHVWHG����PLOOLRQ�GROODUV�WR�FRQVWUXFW�D�IDFWRU��LQ�

&DPGHQV��6RXWK�&DUROLQD��DQG� LWV�PDUNHW�VKDUH� UHDFKHG�

���SHUFHQW� LQ������LQ� WKH�8QLWHG�6WDWH��,Q�UHFHQW��HDUV��

+DLHU�*URXS�VWLOO� IRFXV�RQ� WKH� LQWHUQDWLRQDO�H[SDQVLRQ��

)RU�H[DPSOH��LQ�ZDVKLQJ�PDFKLQH�VHFWRU��WKH�EXVLQHVV�DF�

FRXQWHG�IRU������RI�PDUNHW�VKDUH�WKURXJK�WKH�ZRUOGZLGH�

ZDVKLQJ�PDFKLQH�EUDQGV� LQ������ �+DLHU�DQQXDO� UHSRUW��

������� WKH�PDUNHW� VKDUH� LQFUHDVHG� WR������RI� WKH� UHWDLO�

sales,�and�keep�the��rst�in�the�world�(Haier�annual�report,�

�������7KLV�PHDQV��+DLHU�V� LQWHUQDWLRQDO�EUDQG� LV�ZHOO�

NQRZQ� WKURXJK� WKH�ZRUOG�DQG� LW� DFKLHYHV� WKH�JRDOV� LQ�

VRPH�GHJUHH��$V�D�UHVXOW��+DLHU�KDYH�DFKLHYHG�LWV�DLPV��

1RZ��+DLHU� LV� DQ� LQWHUQDWLRQDO�VWRFN�EXVLQHVV�JURXS�� ,W�

holds��ve�brands’�subsidiaries.�The��rst�brand�is�Casarte,�

LW�LV�DQ�LQWHUQDWLRQDO�SUHPLXP�EUDQG�RI�HOHFWULF�DSSOLDQFHV�

DQG�NLWFKHQZDUH�IURP�,WDO���7KLV�EUDQG�FDPH�XS�ZLWK�WKH�

�$UW��FRQFHSW�RI�NLWFKHQ��/HDGHU�LV�+DLHU�*URXS�V�WKLUG�

EUDQG�DIWHU�+DLHU�DQG�&DVDUWH�� LWV�GHVLJQ�LV�PDLQO��EDVHG�

RQ�FRQVXPHUV��GHPDQGV�RI�KRXVHKROG�DSSOLDQFHV��7KH�

EUDQG�RI�$TXD�LV�DOVR�DQ�LQWHUQDWLRQDO�EUDQG�IURP�-DSDQ��

LW�PDLQO��SURGXFW�ZDVKLQJ�PDFKLQHV��DQG�SURWHFWV�WKH�HQ�

vironment�in�the�same�time.�The��nal�international�brand�

LV� IURP�1HZ�=HDODQG��QDPHG�)LVKHU� DQG�3D�NHO��,W��KDV�

EHHQ�GHVLJQLQJ�SURGXFWV� VLQFH������DQG�KDV�JURZQ�LQWR�

D�JOREDO�FRPSDQ��LQ����FRXQWULHV� LQFOXGLQJ�WKH�8QLWHG�

6WDWHV��0H[LFR�DQG�,WDO����:KDW�V�PRUH��ZLWK�WUHQGV�RI�LQ�

WHUQHW�DJH��+DLHU�*URXS�GHYHORSV�LWV�HOHFWURQLF�FRPPHUFH�

EUDQG�RI�*RRGD�PDUW��7KH�FXVWRPHUV�FDQ�SXUFKDVH�WKH�

KRXVHKROG�JRRGV�WKURXJK�WKH�LQWHUQHW�FRQYHQLHQWO���+DLHU�

%UDQGV��������7KHVH�LQWHUQDWLRQDO�EUDQGV�DUH�+DLHU�V�VWUD�

WHJLF�DVVHWV��WKH��KHOS�+DLHU�WR�HVWDEOLVKHG�LWV�LQWHUQDWLRQDO�

PDUNHW��$OO�RI�+DLHU�V� VWUDWHJLF�DVVHWV�GHYHORSV�+DLHU�

*URXS�V�LQWHUQDWLRQDO�RSHUDWLRQV��

5.� Strategic�Asset� Seeking�OFDI:�A�Case�
Study�of�Lenovo�Group

Another�method�for�Chinese��rms�to�“go�global”�is�merg�

HUV�DQG�DFTXLVLWLRQV��0�$V�

Compare�with�green�eld�entry,�M&As�is�an�easier�way�

WR� VHHN� VWUDWHJLF�DVVHW�EHFDXVH�WKH�SDUHQW�FRPSDQ��SXU�

FKDVH�WKH�IRUHLJQ�VXEVLGLDU��GLUHFWO���WR�DFTXLUH�LWV�EUDQG��

IRUHLJQ�PDUNHW�DQG�FXVWRPHUV��HVSHFLDOO���WKH�WHFKQRORJ���

/HQRYR�*URXS�LV�D�W�SLFDO�LQWHUQDWLRQDO�0�$V�IRU� WHFK�

QRORJ��VHHNLQJ��

,Q�'HFHPEHU�������/HQRYR�*URXS�DFTXLUHG�,%0�V�3HU�

VRQDO�&RPSXWLQJ��3&��EXVLQHVV� IRU������ELOOLRQ�GROODUV��

,W�ZDV� WKH� ODUJHVW� HYHU� IRUHLJQ� LQYHVWPHQW� IRU�&KLQHVH�

PDQXIDFWXUHUV�� �$V�SDUW�RI� WKH� WUDQVDFWLRQ��/HQRYR�DF�

TXLUHG�WKH��7KLQN��IDPLO��JURXS�RI�SURGXFWV��7KH��7KLQN��

JURXS�LQFOXGHG�7KLQN3DG�QRWHERRNV��7KLQN&HQWUH�GHVNWRS�

DQG�7KLQN9LVLRQ�PRQLWRUV��DV�ZHOO� DV�D� IXOO� OLQH�RI�3&�

DFFHVVRULHV�DQG�RSWLRQV��'HQJ������������/HQRYR�*URXS�

SXUFKDVHG�,%0�V�3&�EXVLQHVV�LV�D�SURPLQHQW�H[DPSOH�RI�

0�$V�WR�VWUDWHJLF�DVVHW�VHHNLQJ�RXWZDUG�)',��6R��ZK��GR�

/HQRYR�*URXS�FKRRVH�,%0�JURXS"�:K��GLG�WKH��VXFFHHG�

LQ�WKH�FDVH�RI�PHUJHUV�DQG�DFTXLVLWLRQV"�,Q�,%0�JURXS�V�

'2,��KWWSV���GRL�RUJ����������MIU�Y�L������
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LQWHUQDWLRQDO�FRPSHWLWLRQ��WKH��ZRXOG�JLYH�XS�VRPH�EXVL�

QHVV�ZKLFK�ORVW� WKH�PDLQ�FRPSHWLWLYH�DGYDQWDJHV��,Q�WKLV�

SHULRG�� WKH�SXUFKDVH�SULFH� LV�PRUH�UHDVRQDEOH��DQG� LW� LV�

HDVLHU�WR�FRRSHUDWH�ZLWK�WKH�SDUHQW�FRPSDQ��DIWHU�0�$V��

WKHQ�DFKLHYH�D�EHWWHU� V�QHUJLVWLF�HIIHFW� LQ�&KLQD��)RU�

/HQRYR�*URXS��LW�PDLQO��DFTXLUHV� ,%0�V� WHFKQRORJ���LQ�

FOXGHG�UHVHDUFK�DQG�GHYHORSPHQW�WHFKQRORJ��DQG�DELOLW���

WKH�EUDQG�DQG�PRUH�WKDQ������SDWHQWV��/L����������������

7KH�VWUDWHJLF�UHVRXUFHV�ZHUH�QRW�RQO��IRU�WKH�SURGXFWV�DQG�

WHFKQRORJ���EXW�IRU� ,%0�V� WDOHQWV���$V�RQH� VHQLRU�PDQ�

DJHU�FRPPHQWHG��WKH�/HQRYR�*URXS�KDV�WKH�ZRUOG�FODVV�

PDQDJHULDO�WHDP�IURP�,%0��DQG�WKDW� LV� LQYDOXDEOH���/H�

novo,�2005�cited�by�Deng�2007:�76).�Chinese��rms�lack�

WHFKQRORJ��DQG�LQQRYDWLRQ��EHFDXVH�WKH��KDYH�KLVWRULFDOO��

VXIIHUHG�IURP�D�ZHDN�QDWLRQDO�LQQRYDWLRQ�V�VWHP���1RODQ��

�����FLWHG�E��'HQJ������������7KH�ODFN�RI� LQQRYDWLRQ�

WHFKQRORJ�� UHVXOWV� LQ� ORZ�TXDOLW��SURGXFW�KDYH�ERWWOH�

QHFNHG�HFRQRPLF�JURZWK� �'HQJ������������DQG�ORVW� WKH�

FRPSHWLWLYH�HGJHV�LQ�JOREDOL]HG�ZRUOG�WRGD���

7KLV�0�$V�KDYH�PDGH�JUHDW�SRVLWLYH�FRQVHTXHQFHV�

IRU�/HQRYR�*URXS��$FFRUGLQJ�WR�D� VHQLRU�PDQDJHU�ZLWK�

/HQRYR�*URXS���,I�/HQRYR�KDG�GRQH�LWVHOI�� LW�ZRXOG�KDYH�

WDNHQ�VHYHUDO�WLPHV�WKH�PRQH��DQG�HYHQ�HLJKW�WR�WHQ��HDUV��

0RVW�LPSRUWDQWO���WKRVH�HIIRUWV�ZRXOG�QRW�KDYH�QHFHVVDU��

JXDUDQWHHG� WKDW�ZH�ZRXOG� UHDFK� WKRVH�DFKLHYHPHQW�� DV�

,%0�3&�XQLW�KDG�� �/HQRYR�������FLWHG�E��'HQJ�������

�����:KDW�V�PRUH��WKH�PDQDJHPHQW�WHDP�DQG�WHFKQRORJL�

FDO�WDOHQWV�ZLOO�QRW�RQO��EULQJ�WKHLU�FRUH�WHFKQRORJ��IURP�

,%0��EXW�ZLOO�FRQWLQXH�WR�UHVHDUFK��GHYHORS�DQG�LQQRYDWH�

WKHLU�SURGXFWV�LQ�/HQRYR�*URXS��$IWHU�WKH�0�$V�LQ�������

/HQRYR�V�RSHUDWLQJ�SHUIRUPDQFH�LV� LQFUHDVLQJ�HVSHFLDOO��

LQ�UHFHQW��HDUV��7KH�/HQRYR�*URXS�V�JOREDO�3&�PDUNHW�

VKDUH�VKRZV�DV�IROORZV��)LJXUH����

Figure�1.�/HQRYR�::�3&�0DUNHW�6KDUH����

�D�D����R�������/HQRYR�$QQXDO�5HSRUW����������

After�the�2008��nancial�crisis,�Lenovo’s�PC�operation�

LV�LQFUHDVLQJ�FRQWLQXRXVO���7KH�PDUNHW�VKDUH�LQ������ZDV�

����� LQ� WKH�ZRUOG��:KHQ� LW�FDPH�WR������� WKH�PDUNHW�

share�had�reached�15.5%.�It�was�the��rst�in�PC�operation�

LQ�WKH�ZRUOG��/HQRYR�DQQXDO�UHSRUW������������,Q�DGGLWLRQ��

LW�LV�ZRUWK�WR�PHQWLRQ�LQ�������&KLQD�V�GRPHVWLF�3&�PDU�

NHW�VKDUH�RI�/HQRYR�ZDV��������/HQRYR�DQQXDO�UHSRUW��

������������EXW� LQ�������WKH�SHUFHQWDJH�KDG�LQFUHDVHG�WR�

�������/HQRYR�DQQXDO�UHSRUW��������������,Q�WKHVH�GDWD��

/HQRYR�*URXS�V�GHYHORSPHQW�LV�UDSLGO��DIWHU�LW�SXUFKDVLQJ�

,%0��7KH� ,%0�JURXS�SURYLGH�WKH�WHFKQRORJ��DQG�RWKHU�

VWUDWHJLF�DVVHWV��VXFK�DV�EUDQG�QDPHV��DV�ZHOO�DV�DFFHVV�WR�

8�6��PDUNHWV�DQG�FRVWXPHUV��/HQRYR�������FLWHG�E��'HQJ�

�����������)LQDOO���,%0�V�VWUDWHJLF�DVVHWV�KHOSV�/HQRYR�

achieve�the��rst�PC�brand�in�the�world,�and�international�

L]H�LWV�RSHUDWLRQV��

6.�Conclusion

,W�ZDV� WKH�DLP�RI�WKLV�DUWLFOH� WR�GLVFXVV�WKH�UHODWLRQVKLS�

EHWZHHQ�WKH�VWUDWHJLF�DVVHWV� VHHNLQJ�DQG�&KLQHVH�ILUPV��

LQWHUQDWLRQDO�RSHUDWLRQV�� ,Q� WKH�DUWLFOH�� WKH�DXWKRU�XVH�

WKH�HYLGHQFHV�DQG�WZR�FDVH�VWXGLHV�RI�+DLHU�DQG�/HQRYR�

*URXS�WR�VXSSRUW�KHU�DUJXPHQW��7KH�UHVXOWV�VKRZHG�ZKHQ�

Chinese��rms�go�abroad,�strategic�assets�seeking�is�one�of�

WKH�PRVW�LPSRUWDQW�PRWLYDWLRQV��7KHUH�ZLOO�EH�PRUH�DQG�

more�Chinese��rms�willing�to�invest�abroad.�To�conclude,�

VWUDWHJLF�DVVHWV�VHHNLQJ�LV�D�PRWLYDWLRQ�IRU�&KLQHVH�EXVL�

QHVV�JURXSV�LQWHUQDWLRQDOL]H�WKHLU�RSHUDWLRQ��
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