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Human capital problems are
constraining the growth of
medical technology firms in
Asia. Among the hurdles: talent
shortages, a need for both
industry and local market
expertise, generally high
attrition, and often, lack of
mobility. To reduce the drag
on growth, companies can
implement specific approaches
to talent identification and
recruiting, building executive
bench strength, onboarding
new hires, being creative with
compensation and adjusting job
levels and titles.

There’s something of a gold rush mentality to the
health care sector in Asia-Pacific. As growth has slowed
down in the West, companies are quickly shifting their
focus to this market, which is growing apace with the
region’s GDP and the public’s desire for sophisticated
and more readily available medical treatment.
The human capital challenges can be particularly complex for
multinationals that are establishing or solidifying their foothold in Asia.
Talent and skill set shortages, high attrition, lack of mobility, and the trend
away from short-term expat leadership are just some of the difficulties.
Many companies are struggling to identify and retain their local highpotential talent and develop a career path for them into senior leadership.
Moreover, demand and competition for top-flight talent have intensified,
and medical technology companies are competing with other—often
better-known—industries for high-performing individuals.
There is much to gain, though, for the companies that can identify, attract,
and retain the right local talent in Asia. The pace of economic growth in
the region is spectacular. In Europe and the US during the Industrial
Revolution, the standard of living doubled in a generation; in Asia, a single
generation has witnessed the per capita GDP increase ten to one hundred
times (Chen and Ravallion 2008).
This growth in personal income and GDP is dramatically remaking health
care across Asia, as significant investments are made in hospitals and
infrastructure. At the same time, more people can afford private treatment
and insurance. Population growth and an aging populace are also serving
to increase demand for improved health care, resulting in the expansion
of hospital systems. Many Western multinational medical technology
companies report that they expect as much as 70 percent of their future
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growth to be driven by emerging markets, much of that from Asia-Pacific
(Donoghoe et al 2012).
Excluding Japan, Asia’s medical technology industry currently comprises
about 25 percent of the $350 billion global med tech market, with top line
growth expectations of two to five times that of the developed markets.
China and India dominate because of their sheer size, but many other
countries in the region offer compelling growth prospects as well
(PricewaterhouseCoopers 2011). A case in point is Indonesia, with a
population of almost 250 million people. Its device market is already
growing about 15 percent per year but the national government plans to
offer universal health care by 2014, which will create a drastic increase in
capacity. The health care industry is forecast to double by 2020 as Indonesia
adds thousands of new doctors and hospital beds and expects to spend
millions on medical devices, hospital equipment, and pharmaceuticals
(Gross 2013).
To capitalize on these favorable demographics and realize this growth
potential, medical technology companies will require leaders with
expertise in these myriad markets to adapt their products and approach
appropriately.

Addressing specific complexities
of Asia-Pacific
“ Traditionally companies have
been focused on market share
and topline growth in the region.
There is a shift to become more
bottom-line focused. It is difficult
to get especially the middle
managers to make this transition
and to build a more balanced
organization which is not just
sales and marketing on a country
level. The general managers need
to move from being very tactical
to becoming more strategic,
which is a paradigm shift.”
Sinan Eserman
Vice President
Head of Aesculap Division, Asia-Pacific
B Braun
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Eager Western multinationals have often erred by oversimplifying the
Asia-Pacific opportunity; they copy what’s been working in the West rather
than developing a business model specifically for the region. However, there
is now an emerging awareness that Asia-Pacific is not a homogenous market
by any stretch; the countries are magnificently diverse—ethnically,
culturally, and linguistically. Consequently, it is crucial to develop specific
business models and talent strategies accordingly. More global thinking, but
also intimate local knowledge, are required.
As a result, many companies have begun to change their human capital
strategies in Asia-Pacific both in terms of recruitment and talent
development and their organizational structures. For example, instead of a
head of international business overseeing everything outside of the US,
companies now favor appointing regional and often large country heads—
such as for China and India—who report directly to the corporate CEO. Some
of the longer-established companies are adding regional leadership and
functional teams that can allocate resources across the area, identify and
develop management/leadership capabilities, drive best practices, and share
innovation between countries.

Companies’ high expectations of Asia-Pacific bring significant pressure to
bear on regional teams, especially in enterprises in which there is a pay-asyou-go approach rather than upfront investment. Other significant
challenges to building a sustainable business in Asia-Pacific include:
Regional complexity requires local knowledge. Asia-Pacific is a hugely
complex region in terms of culture, politics, economic development, fiscal
stipulations, and regulatory frameworks. It can roughly be split into two
groups: relatively mature markets such as Singapore, Australia, and Japan;
and fast emerging markets such as China and India. Within the latter
group, there are also vast differences in medical standards between urban
centers such as Shanghai and Bangalore and rural environments, where
access to health care remains limited. As the challenges are vastly different,
specific local knowledge is essential in order to develop and implement
effective go-to-market strategies.
Need for local R&D. Although some prestigious hospitals and leading
surgeons are keen to use the latest innovations, the majority of medical
centers are looking for products better adjusted to local needs, often at
lower cost. While not losing sight of the premium market, companies are
starting to design for value, often developing specific products for the
mid-tier customer groups under an alternative brand name. Different
disease prevalence and the typically smaller stature of the population,
among other factors, also necessitate modified and at times entirely
distinctive products for the Asian market.
To better cater to such localization, companies are establishing R&D sites in
Asia-Pacific. China especially has become an important hub. Having product
development centers in the region enables multinationals to be closer to
their customers and facilitates their ability to access a large and welleducated talent pool. For example, GE Healthcare was an early adopter of
this strategy by establishing R&D centers in Asia.
Need for local manufacturing. Companies that produce low-cost
commoditized products view Vietnam, India, Indonesia, and Cambodia as
preferred manufacturing hubs, while China is popular for more complex
products because of the higher quality of production and the huge domestic
market. However, protecting intellectual property remains a major
challenge. Global players also seek potential licensing or M&A opportunities
to increase their market reach and to establish a stronger local foothold
especially in a country such as China. It is no longer sufficient for
companies to think global and act local. They must think global and
be local.
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“ Our original approach was to take
a developed market product and
shoehorn it into an emerging
market product—either by defeaturing it, or by simply cutting
price. From here, we evolved to
an ‘in country, for country’
business model—where our local
teams engaged with local
customers to better understand
specific needs, which we then
linked into the product
development process. This
allowed us to develop locally
produced solutions that focused
on the local customer needs. This
model has now evolved to an ‘in
country, for the world’ approach,
where we are seeing a global
market for local products. As an
example, some of our products
from China have their secondlargest market in the US—truly
180 degrees from where we first
started.”
Hooman C. Hakami
President and CEO
GE Healthcare Detection and
Guidance Solutions

“ We are seeing increased
competition from local players,
and an increased level of demand
for products produced locally
versus products produced in
Europe and the US. It’s a
question of patient reach—how to
effectively meet patient needs in
a market that can’t afford it, and
how to build a market model that
can cover that. I’m not sure any
firm is getting there fast enough.”
Bentley de Beyer
Vice President HR Medical Devices
& Diagnostics, Asia-Pacific
Johnson & Johnson

Stronger local competition. Korea, China, and Japan have relatively strong
local medical technology industries making it harder for foreign companies
to compete. China’s domestic firms are often boosted by government
support, such as subsidies to hospitals that purchase locally made low-cost
medical products, and by investments from foreign enterprises looking to
play a larger role in the future. Companies such as Mindray, MicroPort, and
Lepu have quickly grown and are now focusing on exporting to other large
emerging markets such as Russia and Brazil. As quality improves, local
players capture a greater percentage of the total market, including the
premium segments, from the Western multinationals. As an example, the
lucrative drug eluting stent market was dominated by American
multinationals in China for years, but their share has now diminished to 25
percent of the segment and local Chinese manufacturers have captured the
remainder.
Increased price pressure. Many Asian nations want to offer greater access
to health care in order to penetrate these markets, but medical technology
and pharmaceutical products must be priced more affordably than in the
past. In the more mature markets the price pressure has accelerated.
Government price cuts, such as those in Australia, Korea, Japan, Taiwan,
and China, are viewed as a major challenge for the region. Local
competition can also drive prices down, as does increased transparency
among customers around foreign average pricing. Multinational
organizations seeking to avoid a downward price spiral must offer
innovation with true customer and/or patient benefits that are often quite
different from what is perceived to be value-added in North America and/or
Europe.
Regulatory complexity. Numerous countries that previously accepted
European or US regulatory approval are now requiring their own, which
translates into higher costs and protracted timelines. Moreover,
bureaucratic complexity has increased. In India several agencies have
jurisdiction over medical devices; consequently, standards tend to be
inconsistently applied. China is upgrading existing regulations, revising
provisions on device registration, improving testing standards, and
accelerating approval processes. The market access environment is
becoming increasingly complex and fragmented, and conditions vary at
provincial, city, or even hospital level. On the other hand, Korea and Taiwan
are moving to emulate the US Food and Drug Administration’s approach,
with clearer guidelines. As a result of these developments, companies have
seen the need to establish in-house regulatory affairs capabilities and are
now challenged to recruit out of an already limited talent pool where
qualified skill sets are rare.
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Compliance and ethics. In many developing economies, corruption is
endemic to conducting business. Even as local companies play along,
Western multinationals are bound by their own stringent codes of ethics,
and by laws such as the US Foreign Corrupt Practices Act, which makes it
illegal for any American to make a payment to a foreign official for the
purpose of obtaining or retaining business.
Market development and customer training. Medical products often
require highly trained technicians or surgeons. End-user training has
always played an integral role in med tech companies’ market penetration
strategy. Oftentimes, the pace of training of hospital staff limits how fast a
market can grow. For example, in 1997 there were only two surgeons in
Indonesia who were trained in angioplasty, which clearly limited the
market size. Growth in the oncology radiation equipment market is
currently being limited by the rate of training of medical center personnel.

Human capital shortage impedes
regional growth
Most companies cite human capital as the single biggest issue impeding
their growth in the region. The relative youth of the medical technology
industry in many countries in Asia-Pacific and the rapid growth in real time
have created intense competition for talent throughout the region. The
attrition rate is five times higher than the global average, and compensation
levels in some nations are now commensurate with those in Western
countries. For medical technology companies, human capital development
is a strategic imperative for success in Asia-Pacific.
Asia is quickly catching up to where the med tech industry is in the US and
Europe. With the market changes, different functions are increasing in
importance. Some of these new in-demand areas are in tender management,
health economics, market access, government affairs, and regulatory
compliance.
Everyone—local and multinational companies—is looking for the same type
of talent. In the past, there was a tendency to parachute in expats from the
West, but today most businesses recognize the importance of building
strong local teams and developing area talent.
Although there is a trend to reduce the number of expats, many companies
make a distinction between expats and foreigners with a long-term
commitment to and knowledge of the region. Those Westerners who have
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“ I’ve turned over my whole sales
force twice in the last fifteen
years for not following rules and
regulations and for compromising
our standards. The only
appropriate policy is zero
tolerance. I think we’re getting
better. As more multinationals
integrate, I think you’re cultivating
a better employee base.”
James V. Mazzo
Retired President, Abbott Medical Optics
Past Chairman, AdvaMed
Executive Chairman, AcuFocus

“ In the business we are in, building
trust and long-term relations are
critical. Many nephrologists work
in the hospital or their own clinics
for thirty-plus years so continuity
is critical. We focus a lot on
training and education both
internally and externally, which
is highly appreciated.”
Frank Wagner
Executive Vice President, Asia-Pacific
Fresenius Medical Care

“ We used to have a lot of expats in
the region ten to fifteen years ago
but have gradually been able to shift
towards more local talent with a
focused effort on recruitment and
development. We built a strong
pipeline of local leaders who are
strategic, have aligned values, and
are able to operationalize plans in
complex environments. We use
expats strategically to build new
capabilities such as market access,
quality management, and product
development. Their role is to develop
the regional talent and build
sustainable and world-class
processes.”
Michael del Prado
Company Group Chairman Medical Devices
& Diagnostics, Asia-Pacific
Johnson & Johnson

“ The ability to manage talent
strategically rather than
transactionally is a key issue in
the region. You need to learn how
to build bridges, especially in a
matrix organization, so that you
have communication, processes,
and governance across business
units and countries. The staffing
decision between expats and
locals should not be mutually
exclusive; it depends on your
specific business needs.”
Jean-Luc Butel
Corporate Vice President and President 		
International
Baxter International Inc.

lived in Asia-Pacific for many years, are committed to remaining, and have
demonstrated their ability to build successful businesses, are in exceedingly
high demand. Leaders with experience in developed markets can have
another advantage: they may have weathered some of the growth
challenges elsewhere and can transfer this knowledge to local colleagues
in Asia.
One talent acquisition approach that was of high interest some years ago
was to recruit Western educated Asians living in the West, but companies
have gradually moved away from this practice. These new hires too often
viewed such jobs as an expat posting for three to five years, after which they
intended to return to the West. If the individual was a high-potential leader
or had specific knowledge, such postings worked. But when the placement
was made mainly for language or cultural reasons, the success rate was
more limited.
Medical device companies have also tried to bridge the gap between local
knowledge and industry/company expertise by sending Asians on
assignments either within the region or back to corporate headquarters to
gain broader experience they can then return with to Asia. Each of these
approaches has advantages and pitfalls, but companies will have to
continue to draw on a mix of such strategies while they develop new ones
until the local talent market matures. Going forward, more companies
need to focus on ensuring a flow of talent both ways to develop truly global
leaders and the next generation of CEOs.

Talent challenges in Asia-Pacific
“ There is a challenge to find Asian
executives who can work and
manage across the region
because of the history and the
cultures. As an example, it is
difficult to put a Japanese
manager in charge of China.
Sometimes it is easier with an
expat.”
Huimin Wang
Corporate Vice President,
Japan and Asia-Pacific
Edwards Lifesciences Corp.
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Beyond the general shortage of talent, as businesses are growing rapidly
and becoming more complex, med tech companies need to ensure that
their regional and local country organizations are evolving in line with the
changing demands of the enterprise. Is the current team capable of leading
a business twice the size? Some companies are deliberately “over-hiring”—
bringing in leaders who are accustomed to managing significantly larger
operations to hedge against future needs. Other specific talent management
issues vexing business and HR leaders include:
Bridging East and West. Finding talent with the kind of international
mindset that can be effective and relate to both East and West is a
challenge. Successful leaders are mediators between the cultures. One issue,
for example, is that especially in an American corporate culture, more vocal
leaders frequently have greater influence. In global staff meetings, Asian
leaders with a “quieter approach” may initially be perceived as being

weaker than their Western counterparts; however, in local markets and
with their own teams, the situation is the reverse. These cultural
differences and language capabilities can be an impediment in some
countries, as many candidates are not highly fluent in English.
No leadership bench. The level below the local general managers is often
particularly shallow, due to a combination of the limited talent pool to
draw upon and because many general managers are not sufficiently focused
on developing talent. In addition to the importance of addressing their
immediate needs, companies are now becoming sensitized to how crucial it
is to develop the next generation of leaders.
Because businesses are growing so rapidly, anticipating what the enterprise
will look like in the future, and what talent it will require, is imperative.
Companies must have a distinct, clear understanding of what their talent
needs are and make it a strategic imperative to address them. Part of that is
to have succession plans that are objective, consistent, and effective. This
process spurs the questions of what do you do when the business is growing
faster than the existing team, and how do you manage that?
Improving retention and loyalty. Attrition rates in Asia-Pacific are much
higher than in Europe and the US; in markets such as China, the average
attrition rate is 20 to 22 percent, resulting in significant disruptions of the
business. Executives typically leave because of weak employer branding,
lack of transparent internal career development opportunities, and/or to
seek higher compensation. In countries like Singapore, departures can be
particularly prevalent in functions such as HR, finance, and legal because
the abundant regional headquarters provide such executives with
numerous alternatives.
Linking personal and corporate values is an important element of
increasing retention. Relationships are of paramount importance in Asia
and loyalty is often related to a manager rather than to the company. The
strong bias toward learning makes it important to offer challenging
assignments to high performers so that they are constantly developing and
increasing their capabilities.
Creating additional levels to the career ladder can also help retention in
some countries by providing metrics to employees for advancement in the
organization. Multinational companies are redefining job titles—
particularly in China and India, where these are very important—by
subdividing the job bands, which enables employees to experience being
progressively promoted. It is certainly a challenge to satisfy the
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“ Trust is key to being successful in
Asia-Pacific and it goes both
ways. It is important to think out
of the box, as applying standard
solutions without understanding
the market won’t work. Being
resilient is also important.
Understanding cultural nuances
is essential and needs to be
balanced against business
impact.”
Karen Borg
President, Asia-Pacific
ResMed

“ Often the bench is very weak
particularly on the middle level of
the organization. A major
challenge has been to get our
senior leaders to focus on this
and to have it on their radar
screen. One way of addressing
this is to incentivize talent
management practices.”
Neil Chalker
Senior Director HR, Asia-Pacific
Medtronic

“ During the last couple of years,
particularly for the medical device
industry in the emerging markets,
it has been akin to the era of the
dotcom boom. It is not
uncommon for candidates to
have a choice of multiple offers
on hand for consideration, and
salaries have been spiraling
upwards in general. In some
markets, such as India, it is truly
an employees’ market where
graduating students will vote for
which company they want to
meet. Companies have to pitch
against one another to get the
best slots during career fair days
based on the students’ overall
rankings of the companies.
However, in my view, this trend
may be slowly changing. More
organizations are now starting to
develop and adopt strategic
workforce planning aligned with
their business strategies,
including a more balanced
approach between costs versus
having the right level, type (for
example, expatriate or local), and
quality of talent to ensure a talent
model which is both sustainable
as well as innovative for the
organization in the longer term.”
Daphne Ong
Director Talent Acquisition,
Asia-Pacific and Japan
Covidien
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expectations of the younger generation hungry for impressive job titles.
These employees expect rapid career advancement yet often lack the
requisite experience. Companies must create an attractive culture for them
while attempting to change their focus from gaining status to achieving
success, with promotion and rewards to follow.
Pre-onboarding of new talent. A strong pre-onboarding process ensures
new hires are “kept warm” between accepting a job offer from a company
and starting work, and it greatly facilitates integration. Companies have
been able to reduce attrition during this critical period by developing a
comprehensive communication program from signature of contract to
physically beginning the new job. By applying rigorous assessments and
feedback, plus web-based onboarding programs, the engagement levels are
kept high and thus the success rate increases. This is particularly relevant in
competitive talent markets such as India.
Limiting regional mobility. Members of certain nationalities are very
reluctant to move to another country, which can create problems locally
with “blockers,” but also limits the employees’ future career opportunities.
Generally speaking, executives from India and Singapore are more open to
assignments outside their home country than are candidates in Japan and
Korea.
Structuring competitive compensation. Hiring in Asia can no longer be
viewed as inexpensive. With competition for talent intense, the salaries
have spiraled in several countries, sometimes to higher levels than in the
West even for smaller businesses. Western companies have often failed to
adapt their policies to the emerging markets. Moreover, one cannot utilize
the same guidelines in Asia-Pacific as in the West and frequently such
policies must be country specific to remain competitive.
Companies need to design innovative programs and be creative particularly
if they aren’t prepared to pay top dollar. Giving out bonuses at six-month
intervals rather than at the end of the year can be one way of making
organizations more attractive to employees.

Making smart talent investments
On the bright side, the supply of local talent, at least at the entry level, is
growing exponentially as more Asians pursue higher education. These are
highly motivated individuals, keen to move up within an organization.
However, they are also impatient and quick to move on if their development
needs are not met.
It’s vital to recognize that a high degree of motivation does not always
correlate with high potential. Moreover, even high performance in a current
job is not necessarily a good predictor of success in future roles, especially
leadership ones. To ensure development money is well spent, it is important
to correctly identify the true high potentials that you want to groom into
executives. (See the Talent Diagnosis box on page 10.) It is also important to
create an understanding among high potentials that competitors for
promotion are next door but also possibly continents away.

“ We have established an MBA
recruitment program to attract
high-potential talent to our
company. They will have the
opportunity early in their career
to rotate to different countries
and businesses. This is a key
program for us to build future
general managers and global
leaders.”
Seok Chin Saw
Vice President Human Resources,
Asia-Pacific
Boston Scientific

Mentoring, training, and a steady flow of advancement opportunities are
key to retaining the best and brightest. Mentoring is particularly critical.
Being a mentor is a responsibility that is taken very seriously in Asia-Pacific,
a fact that should be stressed to all current leaders. New hires have an
extraordinary appetite for experienced guidance.
Some companies offer specific training programs for their high potentials,
giving them exposure to the regional leadership team, and assigning them
specific projects that they must present to the leadership group. Another
idea is innovation awards for all employees to stimulate creative thinking.
Overall, the aim needs to be to create a winning culture that serves to
retain and attract the highest quality executives.
Visible career paths and development opportunities are more highly valued
in Asia compared with Europe and the US. Consequently, it is important to
create known mechanisms for new hires to grow and take on stretch
assignments. Other ways of addressing this are individual training
programs and job rotations.
Several companies are using six-month postings within the region or in
corporate headquarters for personal development purposes. This broadens
exposure within the corporation without the challenges of relocating
employees and their families. Assignments even as short as two weeks are
another option as they can be focused on best practice knowledge transfer.
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“ The primary leadership
characteristic we’re looking
for in Asia is Learning Agility.
I think it is probably one of
the critical elements now for
hiring decisions. It’s a matter
of understanding the culture,
not just the business.”
David Lillback
Senior Vice President Global
Human Resources
Kinetic Concepts Inc.

Talent diagnosis: Finding high-potential leaders
The complex medical technologies
market across Asia-Pacific will
demand business leaders who can
operate effectively in rapidly shifting
and highly competitive environments.
They need to be creative,
resourceful, and unafraid of change
in order to lead others through new
and unchartered challenges.

documented the correlation between
high Learning Agility and success
after a promotion. A person who is
learning agile takes on board more
lessons, tools, and solutions to draw
on when faced with new business
challenges, and should be
earmarked as high potential for
leadership development.

These are the traits companies
should be looking for when
identifying their high-potential
leadership pool and recruiting senior
executives. Specifically, there are
two “talent markers” that can be
measured to indicate how an
individual leads and how he or she
learns.

Korn/Ferry has assessment
capabilities to measure learning
agility levels, even specifically
breaking it down into five factors:
mental agility, people agility, change
agility, results agility, and selfawareness.

First is Learning Agility, which is the
ability and willingness to learn from
experience and then apply those
insights to perform successfully in
new situations. Korn/Ferry research
and many other studies have

Next is style of leadership. Decades
of data from Korn/Ferry executive
assessments confirm that the most
seasoned executives around the
world use a socially flexible
leadership style. What does that
mean? It has several subcharacteristics, but is evident in how

successfully they communicate,
motivate, and delegate. Such leaders
are open to diverse points of view,
empathic, and appropriately patient.
Interpersonally attuned, they skillfully
influence and motivate others.
These talent markers should not just
be used when assessing the
development potential of an existing
employee, but also when recruiting
executives from outside the
organization.
By hiring and promoting with these
two characteristics in mind,
companies can position themselves
to thrive. Such leaders not only can
master the complex challenges of
growing a medical technology
business across multiple highly
varied markets, they also will be
more likely to find new opportunities
when, inevitably, the health care
economy slows in Asia as it has in
the West.

Smart companies will outpace the market
Growth in Asia will remain critical for medical technology organizations
in the years to come. To capture that growth, however, companies must
be sophisticated in their approach to talent. They must recruit the best
graduates, create visible career paths to retain them, identify agile and
international-minded executives, and develop mechanisms to connect
the leadership—and insights—from Asia-Pacific to those in the Western
headquarters. Organizations must take concrete steps to:
1. Recruit and cultivate talent with a depth of local understanding.
To succeed, medical technology companies need leaders who
understand local cultures, market opportunities, shifting policies
and regulations, and area competitors. What works in India won’t
necessarily play in Malaysia.
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2. Improve Asia awareness at headquarters. Talent management
can play a role in harmonizing a local and corporate culture. Expat
assignments, temporary placement at headquarters, and cross-border
teams must be leveraged to transfer of APAC knowledge.
3. Vaccinate against known talent maladies. High turnover and
talent shortfalls are constricting growth at a crucial moment in Asia.
Organizations that can increase retention—by being flexible with
titles, smart about bonuses and compensation, using strategies like
onboarding, and providing robust development—will gain advantage.
4. Scan for high potential. Korn/Ferry’s research confirms that
high-potential talent delivers more value to organizations than
those who are simply high performers in current roles. Identifying
individuals with high levels of learning agility and socially flexible
leadership styles is imperative for hiring and promotion. These
valuable future leaders must then be offered mentoring, stretch
assignments, and developmental opportunities if companies are
to enhance and keep them.
Growing the medical technologies segment across multiple complex and
fast-moving Asia-Pacific markets will test the strength and agility of
business leaders, and entire organizations. It is no longer sufficient for
companies to think global and act local; rather they must think global
and be local.
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