
 
 

Accounting for the Economic Reality of the Renault-Nissan Alliance 

Case prepared for Complex Deals by Robert Bushman  

 

Case Overview 
 

This case focuses on the financial accounting representation of the strategic alliance between the 

auto companies Renault and Nissan.  The Renault-Nissan Alliance is multi-faceted, consisting of 

a direct ownership aspect and a “virtual” organizational aspect. At the time this case is being 

written, it is interesting to note that Carlos Ghosn is simultaneously the CEO of both Renault and 

Nissan, and is also heads up the Alliance Board of Renault-Nissan B.V. 

 

This case focuses on the economic essence of the Renault-Nissan Alliance and how financial 

consequences of the alliance are reflected in Renault’s financial accounting reports. One 

important issue is that Renault owns shares of Nissan and Nissan owns shares of Renault.  

 

Case Analysis Questions 

 

Alliance Overview: Consider the structure of the alliance as represented in Figures 1, 2 and 3: 

 

1. Figures 1 and 2 indicate that Renault Nissan B. V. (RNBV) is a central element of the 

alliance. Presumably the objective of the alliance is to generate synergies for both entities.  

Where is the synergy value generated by the entity called Renault-Nissan B.V. (RNBV) 

reflected in Renault’s results of operations? 

 

2. What aspects of the alliance’s organizational design create incentives for Renault and Nissan 

to cooperate rather than each side seeking to opportunistically exploit the other? 

 

Examine Renault’s balance sheet, income statement and Notes 10 & 14 to the financial 

statements: 

 

3. How does Renault account for its direct economic investment in Nissan?   

 

4. How much buried goodwill is on Renault’s 12/31/2010 balance sheet with respect to its 

investment in Nissan? 

 

5. What conceptual issues does the cross-holding structure raise in terms of using the equity 

method to account for the alliance? 

 

6. In notes 10 and 14 C&D, Renault refers to “neutralization” of Nissan’s investment in 

Renault. What is this “neutralization” doing to the reported Investment in Nissan, and why is 

it necessary to properly report the economics of Renault’s direct investment in Nissan? 

 

7. The article at the end of the case discusses recent maneuvering by the French Government to 

maintain significant influence over Renault. To what extent will this maneuvering potentially 

undermine the stability of the alliance?  
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Structure of the Renault Group (see financial statement data below for a more extensive view) 

 

 
The Renault-Nissan Alliance – The Philosophy 

 

Signed on March 27, 1999, the Renault-Nissan Alliance has built a unique business model that 

has created significant value for both companies. In 2014, the Alliance sold a record 8.5 million 

units worldwide, up 2.5% from the previous year. The Alliance captured about 10% of the global 

market in 2014, ranking it fourth in volume terms behind Toyota, Volkswagen and GM. 

 

The Alliance is based on trust, respect and transparency among all partners. It strives for “win-

win” solutions that benefit Alliance partners and their customers. It seeks to maximize 

economies of scale while preserving the distinct identities of brands and corporate cultures. 

 

Nissan and Renault, headquartered in Yokohama and Boulogne-Billancourt respectively, have 

separate management structures. The responsibility for managing their activities lies with their 

respective Executive Committees, which are answerable to the Board of Directors and their own 

shareholders. In March 2002, the Alliance set up a strategic management company, incorporated 

under Dutch law and jointly and equally owned by Nissan and Renault. The aim was to establish 

a common strategy and manage all synergies. Renault-Nissan b.v. (RNBV) hosts the Alliance 

Board, chaired by Carlos Ghosn. Renault has a 43.4% stake while Nissan’s stake in Renault is 

15%. 

 

The Renault-Nissan Alliance - Governance and Operational Structure 

 

Formed on March 28, 2002, Renault-Nissan B.V. (RNBV) is a joint company, incorporated 

under Dutch law and equally owned by Renault SA and Nissan Motor Co., RNBV is responsible 

for the strategic management of the Alliance. 
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RNBV decides on the Alliance’s medium- and long-term strategy. It bolsters the management of 

the Renault-Nissan Alliance and coordinates joint activities at a global level, allowing for 

decisions to be made while respecting the autonomy of each partner and guaranteeing a 

consensual operating procedure. 

 

RNBV possesses limited powers over both Renault SA and Nissan Motor Co., Ltd.  Renault SA, 

headquartered in Boulogne-Billancourt, France, and Nissan Motor Co., Ltd., based in 

Yokohama, Japan, have separate decision making bodies. The responsibility for managing their 

activities lies with their respective Executive Committees, which are accountable to their 

respective Board of Directors and shareholders. 

 

In addition, RNBV holds the shares of Renault-Nissan Purchasing Organization (RNPO), created 

in April 2001, and Renault-Nissan Information Services (RNIS), a common information systems 

company created in July 2002. RNPO was originally equally owned by Renault and Nissan until 

its shares were transferred to RNBV in June 2003. 

 

The Alliance is a unique partnership of two global companies which aims at creating synergies 

while each company preserve its own distinct culture, brand identity and management.  

 

 
 

                 Figure 1 
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Figure 2 
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RNVB implements the decisions made by the Alliance. RNVB has limited decision-making 

power with respect to Nissan and Renault. These decisions are those that it would be difficult for 

the two companies to take separately while being sure that they would be able to pursue global 

implementation and thus take advantage of economies of scale.  

 

RNBV also has the exclusive power to make proposals on a range of decisions by the two 

operating companies, Nissan and Renault. These two entities are free to accept or reject these 

proposals. However, they can implement these decisions only if a proposal has been made by 

RNBV. The power of initiative of RNBV ensures that the partners harmonize their policies. 

 

All other aspects relating to Renault and Nissan, whether operational, commercial, financial or 

labor-related, are managed independently by each company and the corresponding decisions will 

be taken independently by these companies’ respective governing bodies. The two companies 

retain their autonomy of management, the identity of their respective brands, their employee-

representative bodies and their employees. They are also responsible for their own results. 

 

 
 

Figure 3 
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1 THE RENAULT GROUP
PRESENTATION OF RENAULT AND THE GROUP

1.1.5.2 DETAILED ORGANIZATION CHART OF THE GROUP
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1THE RENAULT GROUP

1

PRESENTATION OF RENAULT AND THE GROUP

SALES FINANCING

FRANCE

EUROPE

AMERICAS

EUROMED 

ASIA-AFRICA

EURASIA

(1) Renault owns 6.5% of AB Volvo’s equity, 17.5% volting rigths. 
 After taking into account Volvo’s treasury stock, 
 Renault’s stake in Volvo is 6.8%.
(2) Renault owns 43.4% of Nissan’s equity. 
 After taking into account Nissan’s treasury stock, 
 Renault’s stake in Nissan is 43.78%.
(3) Renault owns 25 % + 1 share in AvtoVAZ. 
(4) The percentage ownership differs from the percentage stake held due to 
 the existence of reciprocal put and call options affecting minority interests 
 in these controlled entities.
(5) Considering its importance, the Daimler AG group is mentioned in this chart,
     but is not included in the scope of consolidation.
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4 FINANCIAL STATEMENTS
CONSOLIDATED FINANCIAL STATEMENTS

4.2 CONSOLIDATED FINANCIAL STATEMENTS

4.2.1 CONSOLIDATED INCOME STATEMENT ✦

(€ million) 2010 2009

Sales of goods and services 37,654 32,415

Sales financing revenues 1,317 1,297

Revenues (note 4) 38,971 33,712

Cost of goods and services sold (30,620) (26,978)

Cost of sales financing (note 5) (813) (953)

Research and Development expenses (note 12-A) (1,834) (1,795)

Selling, general and administrative expenses (4,605) (4,382)

Operating margin (note 6) 1,099 (396)

Other operating income and expenses (note 7) (464) (559)

Other operating income 197 137

Other operating expenses (661) (696)

Operating income 635 (955)

Net interest income (expenses) (354) (353)

Interest income 146 118

Interest expenses (500) (471)

Other financial income and expenses (22) (51)

Financial income (note 8) (376) (404)

Gain on sale of AB Volvo Series B shares 2,000

Share in net income (loss) of associates 1,289 (1,561)

Nissan (note 14) 1,084 (902)

Other associates (note 15) 205 (659)

Pre-tax income 3,548 (2,920)

Current and deferred taxes (note 9) (58) (148)

NET INCOME 3,490 (3,068)

Net income – non-controlling interests’ share 70 57

Net income – parent-company shareholders’ share 3,420 (3,125)

Earnings per share (1) (in €) (note 10) 12.70 (12.13)

Diluted earnings per share (1) (in €) (note 10) 12.70 (12.13)

Number of shares outstanding (in thousands) (note 10)   

for earnings per share 269,292 257,514

for diluted earnings per share 269,292 257,514

(1) Net income – parent-company shareholders’ share divided by number of shares stated.
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4 FINANCIAL STATEMENTS
CONSOLIDATED FINANCIAL STATEMENTS

4.2.3 CONSOLIDATED FINANCIAL POSITION

(€ million) DECEMBER 31, 2010 DECEMBER 31, 2009

ASSETS

Non-current assets

Intangible assets (note 12-A) 3,677 3,893

Property, plant and equipment (note 12-B) 11,504 12,294

Investments in associates 14,199 12,084

Nissan (note 14) 13,345 10,583

Other associates (note 15) 854 1,501

Non-current financial assets (note 23) 1,728 1,026

Deferred tax assets (note 9) 705 279

Other non-current assets (note 19) 435 424

TOTAL NON-CURRENT ASSETS 32,248 30,000

Current assets

Inventories (note 16) 4,567 3,932

Sales financing receivables (note 17) 19,276 18,243

Automobile receivables (note 18) 1,329 1,097

Current financial assets (note 23) 799 787

Current tax assets 178 195

Other current assets (note 19) 1,685 1,636

Cash and cash equivalents (note 23) 10,025 8,023

TOTAL CURRENT ASSETS 37,859 33,913

Assets held for sale (note 7-B) - 65

TOTAL ASSETS 70,107 63,978
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4FINANCIAL STATEMENTS

4

CONSOLIDATED FINANCIAL STATEMENTS

(€ million) DECEMBER 31, 2010 DECEMBER 31, 2009

SHAREHOLDERS’ EQUITY AND LIABILITIES   

Shareholders’ equity

Share capital 1,127 1,086

Share premium 3,785 3,453

Treasury shares (145) (229)

Revaluation of financial instruments 235 (109)

Translation adjustment (554) (2,568)

Reserves 14,367 17,474

Net income – parent-company shareholders’ share 3,420 (3,125)

Shareholders’ equity – parent-company shareholders’ share 22,235 15,982

Shareholders’ equity – non-controlling interests’ share 522 490

TOTAL SHAREHOLDERS’ EQUITY (NOTE 20) 22,757 16,472

Non-current liabilities

Deferred tax liabilities (note 9) 125 114

Provisions – long-term (note 21) 2,243 1,829

Non-current financial liabilities (note 24) 7,096 9,048

Other non-current liabilities (note 22) 734 660

TOTAL NON-CURRENT LIABILITIES 10,198 11,651

Current liabilities

Provisions – short-term (note 21) 965 914

Current financial liabilities (note 24) 4,546 3,825

Sales financing debts (note 24) 19,366 19,912

Trade payables 6,348 5,911

Current tax liabilities 106 54

Other current liabilities (note 22) 5,821 5,179

TOTAL CURRENT LIABILITIES 37,152 35,795

Liabilities associated with assets held for sale (note 7-B) - 60

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 70,107 63,978
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4FINANCIAL STATEMENTS

4

CONSOLIDATED FINANCIAL STATEMENTS / NOTE 14 – INVESTMENT IN NISSAN

NOTE 13 –  IMPAIRMENT TESTS ON FIXED ASSETS 
(OTHER THAN LEASED VEHICLES) 

The Group carried out impairment tests on its fi xed assets under the approach 

described in the accounting policies (note 2-L).

A – Impairment tests on vehicle-specific 

and component-specific assets

Following impairment tests of assets dedicated to specifi c vehicles or 

components, impairment of €159  million was booked during 2010 

(€297  million at December  31 2009), mainly in respect of two models in 

the range and one component. This impairment is allocated in priority to 

capitalized development expenses.

Valuation of specifi c assets during impairment tests is sensitive to the 

assumptions applied concerning changes in volumes and margin levels. For 

vehicles presenting the greatest risk, a further 15-25% decrease in any of 

the assumptions used would bring the value in use to the same level as the 

book value.

B – Impairment tests on cash-generating units – 

Automotive segment

In 2010 as in 2009, only the Europe cash-generating unit was subjected 

to an impairment test, as there were no indications of impairment in Brazil 

and Korea. Europe is considered as a single cash-generating unit since its 

industrial plant and product range form one coherent unit. This coherence 

results from the Group’s management of its business within this geographical 

area: high interpenetration in industrial exchanges, optimization of production 

capacity use, centralized Research and Development activities, and a large 

number of sales outlets across several countries for spare parts and vehicles.

The recoverable value used for the purposes of the impairment tests for each 

cash-generating unit was the value in use, determined under the discounted 

future cash fl ow method on the basis of the following assumptions:

Europe 2010 2009

Business plan duration 6 years 5 years

Growth rate to infinity 1.5% 1.5%

After-tax discount rate 8.2% 8.2%

In 2010 as in 2009, no impairment was recognized on assets included in the 

cash-generating units subjected to impairment tests.

An impairment test was also carried out on the Automotive segment as a 

cash-generating unit, following the same procedure as for tests of other cash-

generating units.

The assumptions used for the Automotive segment are as follows:

2010 2009

Forecast sales volumes over the projected horizon 
(units) 3,052,000 2,868,000

Growth rate to infinity 1.5% 1.5%

After-tax discount rate 8.2% 8.2%

In 2010 as in 2009, no impairment was recognized on assets included in the 

Automotive segment as a result of the impairment tests.

Changes in the assumptions underlying the calculations show that to cover 

the assets, for each factor considered individually:

 ■ the projected volume reduction must not exceed 235,000 units;

 ■ the after-tax discount rate must not exceed 12%.

With a growth rate to infi nity close to zero, the conclusions of the test are 

unaffected.

NOTE 14 – INVESTMENT IN NISSAN

A – Nissan consolidation method

Following the operations described in “Signifi cant events”, Renault’s 

investment in Nissan was down slightly, from 44.3% in 2009 to 43.4% in 

2010. Renault and Nissan have chosen to develop a unique type of alliance 

between two distinct companies with common interests, uniting forces to 

achieve optimum performance. The Alliance is organized so as to preserve 

individual brand identities and respect each company’s corporate culture.

Consequently:

 ■ Renault does not hold the majority of Nissan voting rights;

 ■ the terms of the Renault-Nissan agreements do not entitle Renault to 

appoint the majority of Nissan directors, nor to hold the majority of voting 

rights at meetings of Nissan’s Board of Directors; at December 31, 2010 

as in 2009, Renault supplied four of the total nine members of Nissan’s 

Board of Directors;

 ■ Renault Nissan  b.v. owned 50% by Renault and 50% by Nissan, is the 

Alliance’s joint decision-making body for strategic issues concerning 

either group individually. Its decisions are applicable to both Renault and 

Nissan. This entity does not enable Renault to direct Nissan’s fi nancial 

and operating strategies, and cannot therefore be considered to represent 

contractual control by Renault over Nissan. The matters examined by 

Renault Nissan b.v. since it was formed have remained strictly within this 

contractual framework, and are not an indication that Renault exercises 

control over Nissan;

 ■ Renault can neither use nor infl uence the use of Nissan’s assets in the 

same way as its own assets;

 ■ Renault provides no guarantees in respect of Nissan’s debt.
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4 FINANCIAL STATEMENTS
CONSOLIDATED FINANCIAL STATEMENTS / NOTE 14 – INVESTMENT IN NISSAN

In view of this situation, Renault is considered to exercise signifi cant infl uence 

in Nissan, and therefore uses the equity method to include its investment in 

Nissan in the consolidation.

B – Nissan consolidated financial statements included 

under the equity method in the Renault consolidation

The Nissan accounts included under the equity method in Renault’s fi nancial 

statements are Nissan’s consolidated accounts published in compliance 

with Japanese accounting standards (as Nissan is listed on the Tokyo 

Stock Exchange), after adjustments for the requirements of the Renault 

consolidation.

Nissan publishes consolidated fi nancial statements quarterly, and annually at 

March 31. For the purposes of the Renault consolidation, Nissan results are 

included in line with the Renault calendar (the results for the period January to 

December are consolidated in Renault’s annual fi nancial statements).

Following the transactions described in “Signifi cant events”, Nissan held 0.9% 

of its own shares at December 31, 2010, compared to 3.0% at December 31, 

2009. Consequently, Renault’s percentage interest in Nissan was 43.8% at 

December 31, 2010, compared to 45.7% at December 31, 2009.

C – Changes in the investment in Nissan

(€ million)

SHARE IN NET ASSETS NET GOODWILL TOTAL

BEFORE 

NEUTRALIZATION

NEUTRALIZATION 

PROPORTIONAL 

TO NISSAN’S 

INVESTMENT 

IN RENAULT (1) NET

At December 31, 2009 10,817 (962) 9,855 728 10,583

2010 net income 1,084 - 1,084 - 1,084

Dividend distributed (88) - (88) - (88)

Translation adjustment 1,756 - 1,756 162 1,918

Effect of the Alliance/Daimler cooperation (2) (212) (13) (225) (12) (237)

Other changes (3) 85 - 85 - 85

At December 31, 2010 13,442 (975) 12,467 878 13,345

(1) Nissan has held 15% of Renault since the acquisition in 2002, excluding the subsequent impacts of Renault’s repurchases of its treasury shares.

(2) These effects are described in “Significant events”.

(3) Other changes include Renault dividends received by Nissan (if any), the change in actuarial gains and losses on pension obligations, the change in the financial instruments revaluation reserve and 
changes in Nissan treasury shares.

Renault-Nissan Alliance 13
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CONSOLIDATED FINANCIAL STATEMENTS / NOTE 14 – INVESTMENT IN NISSAN

D – Changes in Nissan equity restated for the purposes of the Renault consolidation

(in billions of yen)

DECEMBER 31, 

2009

2010 NET 

INCOME DIVIDENDS

TRANSLATION 

ADJUSTMENT

EFFECTS OF 

THE ALLIANCE/ 

DAIMLER 

COOPERATION (1)

OTHER 

CHANGES (2)

DECEMBER 31, 
2010

Shareholders’ equity – Nissan share under Japanese GAAP 2,690 277 (21) (190) 86 16 2,858

Restatements for Renault group requirements:

Restatement of fixed assets 354 (2)     352

Provision for pension and other long-term employee benefit 
obligations (3) (234) 32  2  26 (174)

Capitalization of development expenses 565 (25)     540

Deferred taxes and other restatements (4) (225)  (1) 11 (5) (19) (239)

Net assets restated for Renault group requirements 3,150 282 (22) (177) 81 23 3,337

(€ million)

Net assets restated for Renault group requirements 23,660 2,468 (201) 3,940 639 198 30,704

Renault’s share 45.7%      43.8%

(before neutralization described below) 10,817 1,084 (88) 1,756 (212) 85 13,442

Neutralization proportional to Nissan’s investment in Renault (5) (962)    (13)  (975)

Renault’s share in the net assets of Nissan 9,855 1,084 (88) 1,756 (225) 85 12,467

(1) Operations described in “Significant events”.

(2) Other changes mainly include the change in actuarial gains and losses on pension obligations and the change in the financial instruments revaluation.

(3) Including actuarial gains and losses recognized in equity.

(4) Including elimination of Nissan’s investment in Renault, accounted for by the equity method.

(5) Nissan has held 15% of Renault since the acquisition in 2002, excluding the subsequent impacts of Renault’s repurchases of its treasury shares.

E – Nissan net income under Japanese GAAP

Since Nissan’s fi nancial year ends at March 31, the Nissan net income included in the 2010 Renault consolidation is the sum of Nissan’s net income for the fi nal 

quarter of its 2009 fi nancial year and the fi rst three quarters of its 2010 fi nancial year.

JANUARY TO MARCH 2010 APRIL TO JUNE 2010 JULY TO SEPTEMBER 2010

OCTOBER TO 

DECEMBER 2010

JANUARY TO 

DECEMBER 2010

FOURTH QUARTER 

OF NISSAN’S 

2009 FINANCIAL YEAR

FIRST QUARTER 

OF NISSAN’S 

2010 FINANCIAL YEAR

SECOND QUARTER 

OF NISSAN’S 

2010 FINANCIAL YEAR

THIRD QUARTER 

OF NISSAN’S 

2010 FINANCIAL YEAR

REFERENCE PERIOD 

FOR RENAULT’S 

2010 CONSOLIDATED 

FINANCIAL STATEMENTS

(in billions 
of yen) (€ million) (1)

(in billions 
of yen) (€ million) (1)

(in billions 
of yen) (€ million) (1)

(in billions 
of yen) (€ million) (1)

(in billions 
of yen) (€ million) (1)

Net income – parent-company 
shareholders’ share (12) (92) 107 908 102 919 80 714 277 2,449

(1) Converted at the average 2010 exchange rate for each quarter.

F – Nissan financial information under IFRS

The table below presents Nissan fi nancial information, restated for the 

purposes of the Renault consolidation, for the period January 1-December 31, 

2010. The restatements include adjustments for harmonization of accounting 

standards and the adjustments to fair value of assets and liabilities applied by 

Renault at the time of acquisitions in 1999 and 2002.

(in billions of yen) (€ million) (1)

2010 revenues 8,460 72,645

2010 net income (2) 304 2,613

Shareholders’ equity at December 31, 2010 3,618 33,299

BALANCE SHEET TOTAL 
AT DECEMBER 31, 2010 11,025 101,472

(1) Converted at the average exchange rate for 2010 i.e.116 JPY = 1 EUR for income statement 
items, and at the December 31, 2010 rate i.e. 109 JPY = 1 EUR for balance sheet items.

(2) The net income reported does not include Renault’s contribution to Nissan net income.
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Țħě Fřěňčħ ģǿvěřňměňț’ș mǿvě țǿ ěxpǻňđ įțș vǿțįňģ čǿňțřǿŀ ǻț Řěňǻųŀț ȘǺ  įș řǿįŀįňģ țħě
đěŀįčǻțě bǻŀǻňčě ǿf pǿẅěř įň țħě čǻř mǻķěř’ș pǻřțňěřșħįp ẅįțħ Ňįșșǻň Mǿțǿř Čǿ. , ǿňě ǿf
țħě ǻųțǿ-įňđųșțřỳ’ș mǿșț șųččěșșfųŀ čřǿșș-bǿřđěř ǻŀŀįǻňčěș.

Čǻřŀǿș Ģħǿșň, čħįěf ěxěčųțįvě ǿffįčěř ǿf Řěňǻųŀț ǻňđ Ňįșșǻň, șǻįđ țħě Jǻpǻňěșě fįřm’ș
bǿǻřđ ǿf đįřěčțǿřș ẅįŀŀ měěț țħįș ẅěěķ țǿ đįșčųșș țħě Fřěňčħ șțǻțě’ș mǻňěųvěřș țǿ đǿųbŀě
įțș vǿțįňģ řįģħțș įň țħě Fřěňčħ čǻř mǻķěř. Fřǻňčě ẅǻňțș țǿ ŀįfț įțș șțǻķě țǿ 20%,
ěffěčțįvěŀỳ ģįvįňģ įț đǿųbŀě vǿțįňģ řįģħțș įň țħě ǻųțǿ mǻķěř. Řěňǻųŀț đįřěčțǿřș ǿppǿșě țħě
șțǻțě’ș ģřěǻț čŀǿųț.

This copy is for your personal, non­commercial use only. To order presentation­ready copies for distribution to your colleagues, clients or customers visit
http://www.djreprints.com.

http://www.wsj.com/articles/french­clout­at­renault­roils­nissan­deal­1429555528

BŲȘİŇĚȘȘ (ĦȚȚP://ẄẄẄ.ẄȘJ.ČǾM/ŇĚẄȘ/BŲȘİŇĚȘȘ)

Fřěňčħ Čŀǿųť ǻť Řěňǻųŀť Řǿįŀș Ňįșșǻň
Đěǻŀ
Ģǿvěřňměňț bįđ fǿř ģřěǻțěř vǿțįňģ pǿẅěř čħǻŀŀěňģěș đěǻŀ běțẅěěň țẅǿ čǻř mǻķěřș

Renault and Nissan CEO Carlos Ghosn at the Shanghai motor show on Monday. The French government is looking to
acquiring additional shares to gain outsize voting influence at Renault. PHOTO: AGENCE FRANCE­PRESSE/GETTY IMAGE

Ǻpřįŀ 20, 2015 2:45 p.m. ĚȚ

Bỳ  ỲǾĶǾ ĶŲBǾȚǺ įň Șħǻňģħǻį ǻňđ JǺȘǾŇ ČĦǾẄ įň Pǻřįș

Renault-Nissan Alliance 15

http://quotes.wsj.com/FR/XPAR/RNO
http://topics.wsj.com/person/G/Carlos-Ghosn/66
http://quotes.wsj.com/NSANY
http://www.wsj.com/news/business
bushmanr
Rectangle

bushmanr
Rectangle

bushmanr
Rectangle



4/21/2015 French Clout at Renault Roils Nissan Deal ­ WSJ

http://www.wsj.com/articles/french­clout­at­renault­roils­nissan­deal­1429555528?KEYWORDS=Renault 2/4

Țħě Řěňǻųŀț-Ňįșșǻň Ǻŀŀįǻňčě įș ǻ đěvěŀǿpměňț, přǿčųřěměňț ǻňđ přǿđųčțįǿň ǻŀŀįǻňčě.
Ěǻčħ čǿmpǻňỳ ħǻș įțș ǿẅň bǿǻřđ ǻňđ pųbŀįčŀỳ țřǻđěđ șħǻřěș. Bųț țħěřě ǻřě čřǿșș
șħǻřěħǿŀđįňģș țħǻț fǻvǿř țħě Fřěňčħ čǻř mǻķěř.

Řěňǻųŀț fǿřģěđ țħě ǻŀŀįǻňčě ẅħěň įț bǻįŀěđ ǿųț ǻ șțřųģģŀįňģ Ňįșșǻň įň 1999. Țħě Fřěňčħ
ǻųțǿ mǻķěř’ș 43.4% șțǻķě įň Ňįșșǻň čǿměș ẅįțħ vǿțįňģ řįģħțș. Ňįșșǻň ǿẅňș 15% ǿf
Řěňǻųŀț bųț ħǻș ňǿ vǿțįňģ řįģħțș.

Pěǿpŀě fǻmįŀįǻř ẅįțħ Ňįșșǻň
mǻňǻģěměňț’ș țħįňķįňģ șǻỳ
țħǻț țħě bǻŀǻňčě běțẅěěň țħě
țẅǿ čǿmpǻňįěș įșň’ț jųșț
đěțěřmįňěđ bỳ čřǿșș-
șħǻřěħǿŀđįňģș ǿř șįżě ǿf șǻŀěș
ǻňđ přǿfįț. Fǿř įňșțǻňčě, țħěỳ
șǻỳ țħřěě ǿf țħě fǿųř țǿp pǿșțș
běňěǻțħ Mř. Ģħǿșň įň țħě
ǻŀŀįǻňčě ǻřě ňǿẅ fįŀŀěđ bỳ
Ňįșșǻň ěxěčųțįvěș.

Ěǻřŀįěř țħįș mǿňțħ, țħě Fřěňčħ
ģǿvěřňměňț șǻįđ įț ẅǿųŀđ
șpěňđ ųp țǿ €1.23 bįŀŀįǿň ($1.3
bįŀŀįǿň) țǿ bųỳ mǿřě șħǻřěș įň
Řěňǻųŀț. Țħě mǿvě ẅǿųŀđ
ǻŀŀǿẅ įț țǿ věțǿ ǻ pěňđįňģ
řěșǿŀųțįǿň țǿ mǻįňțǻįň ǻ ǿňě-
șħǻřě, ǿňě-vǿțě čǿřpǿřǻțě
ģǿvěřňǻňčě șỳșțěm, ǻňđ
ěffěčțįvěŀỳ ģǻįň ǿųțșįżě čŀǿųț
įň țħě čǿmpǻňỳ. Țħě
řěșǿŀųțįǿň ẅįŀŀ bě vǿțěđ ǿň ǻț
Řěňǻųŀț’ș ǻňňųǻŀ șħǻřěħǿŀđěř
měěțįňģ ǿň Ǻpřįŀ 30.

Pěǿpŀě fǻmįŀįǻř ẅįțħ țħě
mǻțțěř șǻįđ țħě ģǿvěřňměňț’ș
đěčįșįǿň țǿ įňčřěǻșě įțș șțǻķě

čǻųģħț Řěňǻųŀț’ș bǿǻřđ bỳ șųřpřįșě. Țħěỳ ǻŀșǿ șǻįđ țħě Fřěňčħ ģǿvěřňměňț’ș pǿțěňțįǻŀŀỳ
Renault-Nissan Alliance 16
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ěxpǻňđěđ įňfŀųěňčě ǿvěř Řěňǻųŀț ħǻș įřķěđ Ňįșșǻň.

Ǻ Řěňǻųŀț-Ňįșșǻň ǻŀŀįǻňčě șpǿķěșẅǿmǻň đěčŀįňěđ țǿ čǿmměňț.

Ǻ pěřșǿň čŀǿșě țǿ Fřěňčħ Ěčǿňǿmỳ Mįňįșțěř Ěmmǻňųěŀ Mǻčřǿň řěįțěřǻțěđ țħě Fřěňčħ
ģǿvěřňměňț’ș ẅįșħ țǿ přěșěřvě țħě ǻŀŀįǻňčě.

Řěňǻųŀț ħěŀđ ǻň ěměřģěňčỳ bǿǻřđ měěțįňģ ǿň Țħųřșđǻỳ ǻňđ įňșțřųčțěđ Mř. Ģħǿșň țǿ
přěșěřvě țħě ěxįșțįňģ ǿňě-șħǻřě-ǿňě-vǿțě ģǿvěřňǻňčě, pųțțįňģ įț ǿň ǻ čǿŀŀįșįǿň čǿųřșě
ẅįțħ țħě ģǿvěřňměňț. Ňįșșǻň ħǻșň’ț șțǻțěđ ħǿẅ įț ẅįŀŀ řěǻčț țǿ țħě Fřěňčħ șțǻțě’ș mǿvě.

Řěňǻųŀț ǻňđ Ňįșșǻň șțǻřțěđ țħěįř pǻřțňěřșħįp 16 ỳěǻřș ǻģǿ ẅħěň Řěňǻųŀț įňvěșțěđ įň țħě
Jǻpǻňěșě mǻňųfǻčțųřěř. Ňįșșǻň’ș șțǻķě ħǻș ňǿ vǿțįňģ řįģħțș đųě țǿ Fřěňčħ ŀǻẅș țħǻț
přěvěňț řěčįpřǿčǻŀ čǿňțřǿŀ běțẅěěň țẅǿ čǿmpǻňįěș. Ħǿẅěvěř, Ňįșșǻň ẅǿųŀđ bě ǻŀŀǿẅěđ
vǿțįňģ pǿẅěř įf Řěňǻųŀț ẅěřě țǿ řěđųčě įțș șħǻřěș įň Ňįșșǻň țǿ běŀǿẅ 40%, ǻččǿřđįňģ țǿ
Fřěňčħ řųŀěș.

Țħě ǻŀŀįǻňčě ħǻș ŀǿňģ běěň țǿųțěđ bỳ Mř. Ģħǿșň ǻș ǻ ẅǻỳ fǿř bǿțħ čǿmpǻňįěș țǿ mǻįňțǻįň
țħěįř řěșpěčțįvě břǻňđ įđěňțįțįěș ẅħįŀě șǻvįňģ čǿșțș ǿň ěňģįňěěřįňģ, pųřčħǻșįňģ,
přǿđųčțįǿň ǻňđ řěșěǻřčħ. Țħě țẅǿ ňǿẅ șħǻřě čǿmmǿň pŀǻțfǿřmș țħǻț ǻŀŀǿẅ țħěm țǿ ųșě
șįmįŀǻř pǻřțș fǿř přǿđųčțįǿň, įňčřěǻșįňģ țħěįř ěčǿňǿmįěș ǿf șčǻŀě.

Ňįșșǻň’ș ģřǿẅțħ ħǻș mǻđě įț țħě ŀǻřģěř ǻňđ mǿřě přǿfįțǻbŀě ǿf țħě țẅǿ ěvěň țħǿųģħ
Řěňǻųŀț’ș șțǻķě ģįvěș įț ěffěčțįvě čǿňțřǿŀ ǿf įțș pǻřțňěř. Ňįșșǻň přǿđųčěș ǻňđ șěŀŀș ǻŀmǿșț
țẅįčě ǻș mǻňỳ čǻřș ǻș Řěňǻųŀț, ǻňđ țħě Jǻpǻňěșě čǿmpǻňỳ čǿňțřįbųțěș țħě ŀįǿň’ș șħǻřě ǿf
Řěňǻųŀț’ș přǿfįțș.

Țħě pǻřțňěřșħįp’ș bǻŀǻňčě ǿf pǿẅěř įș “ǿųț ǿf ẅħǻčķ” ģįvěň țħǻț Ňįșșǻň ħǻș ģřǿẅň
čǿňșįđěřǻbŀỳ ŀǻřģěř țħǻň įțș pǻřțňěř, șǻįđ ǿňě pěřșǿň fǻmįŀįǻř ẅįțħ țħě ẅǿřķįňģș ǿf țħě
ǻŀŀįǻňčě.

Ǿňě Ňįșșǻň ěňģįňěěř șǻįđ țħě țẅǿ șįđěș ħǻđ ňǿ čħǿįčě bųț țǿ ŀįvě ẅįțħ ěǻčħ ǿțħěř ģįvěň

RELATED

Renault Set to Clash With French Government (http://www.wsj.com/articles/renault­board­supports­agm­
resolution­calling­for­one­share­one­vote­1429213503)

Renault’s European Sales Boost 2014 Profit (http://www.wsj.com/articles/renaults­european­sales­boost­
2014­profit­1423722601)
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fįěřčě čǿmpěțįțįǿň įň țħě ǻųțǿ įňđųșțřỳ. “Țěň ỳěǻřș ǻģǿ, ẅħěň ẅě șțǻřțěđ ẅǿřķįňģ čŀǿșěř
ǿň țěčħňǿŀǿģįěș, ẅě Ňįșșǻň ěňģįňěěřș țħǿųģħț ẅě ẅěřě běțțěř țħǻň Řěňǻųŀț,” ħě șǻįđ.
“Șįňčě țħěň, ẅě’vě ģřǿẅň ųp, ǻňđ ẅě’vě ģįvěň ųp ǿň șǻỳįňģ ẅħǿ įș běțțěř ǿř ẅħǿ’ș ẅǿřșě.
Čǿmpěțįțįǿň įș ģěțțįňģ įňčřěǻșįňģŀỳ ħǻřșħ ģŀǿbǻŀŀỳ, ǻňđ ẅě čǻň’ț ǻffǿřđ țǿ ẅǻșțě țįmě
đěbǻțįňģ țħįș.”

Ẅřįțě țǿ Ỳǿķǿ Ķųbǿțǻ ǻț ỳǿķǿ.ķųbǿțǻ@ẅșj.čǿm ǻňđ Jǻșǿň Čħǿẅ ǻț
jǻșǿň.čħǿẅ@ẅșj.čǿm
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