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DAEFEITo>TWVD, ChEEHLELDOAR13THD, £T . RFEISOVNTHDE. A—%S
IV—THRLLEF, 7OT S THRMBVKELLESTNS, fzE2 E, NEIS TIE 50%FHiI#.
ASEAN TIZ 60%Hii#% ., FETIE 70%A1ER THBL TS, RFEDRNERICDOVNTHSE, il -
FERICEAOLLT . FTELICHDHDEAMITEHE TIEY I —TRRFTLEE 100%(EMEEES
TWBIEMS, /"EBIZOVWTORI—TES IL—THNIRFELL R D& 2= (X B AR (T8
EODEWNRELTWNSEWNZ S, BHIRFEIC DUV TIE, NIES & ASEAN THEEWTHSA, &
ETIELFERICHD, CNITBREEDEBIEAZZDIZEEZLND,

—A . AEAIE. 2001 R TIE, EQIETER—2 IL—TNEEILLERIE 50%[1# &%>T
W2, BRIDEEZFRLL. PETETHEMRZA. ASEAN, NIES TIEWPHOLRELTWS, 1+
ABDAREHDE, BANLDFHEIZDOULTIE ASEAN FR<. WFhdithisi T 100%IZi
WELMEELLE>TLVD,, BHHFAZFIC DL TIL, ALK EBM TR LRIERICHZH. TOF7TIE
1989 FEAD 95 FEITMFTTLERTHLD D, 2001 FIZHFTHORETLTLNSIEAHLMS,
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<&14>

K14D5(E, BWE-FZEOVWTIOAAIZENTHL, BLOEHEIHHLDOD, 1989 Eni
2002 FE(ZHMFTT ASEAN, NIES TR XV IIL—THEGILED LENESNE, COEHDEH®
[CHZ—DONDERELT. BFHEENRMEADEMAEZ5ND, KEIZHTSHHZE Desai,
Foley and Hines(2002) Tl. CZ 20 F£ DR T:@ 3 H & @R % A (Majority Owned Affiliates)
1> 100%H &EiES B K A (Wholly Owned Affiliates) A\ tE0L . RBFIZHRES IL—TAEE|IA
HRLTWRIEEERHLTWS, BEEBOV IR EZEDDIH->T. SEELEN
FTARTOEETRRICHENEZRELLOIETIULIE. EXAEROHIBNENEDEEIZILK
SEBEEZLNDDT. BFHEBENBRMEADEMER XS IIL—THNEEIHRFILEKT S
EEZDDITTHS,

TlE. BRIZBVTHRBDIERLERTEDES50, T9 . BFHE. £ LLE 100 HEE
NIEHEANDIEMIZDOVWTHTHELD, K4lE, #uighl - HE LRGN CA RENIREANKD
VITEHELDTHD, EEETIE. FEVITIEF—ETHIA. 2 EEZRLICHEE

50%KimDEADBOL. BFEEHEZEAN. 100 EEEADS I 7HEOMEMLTNSIE
DR TED, TOTHEZSSICHMEL THDE. TETUPHET 50%KHEHEDEHNR
DHL.100%HEDEENEML TSI ENHM S,

<®4>

5(%. Desai, Foley and Hines(2002)&/85L LA TEtELE-. 77 BRBHEADE
—fEITIL—THRFTLE, SLUFELEEHICEHIRFTELAFT LS LR FFLEFNTA
HETHD, T 0EVIIL—TRHNFELILEE, 100%HERMEATHORELYELT IL—T
ANES | LLEAEE-TUNVD, LHvE, 1989 FEH5 2002 FEITHIFT, 55%H 5 70%5FTLHEL
TWAIED NS, VIIL—TREARM TR LS LECOTEREOERA RGNS, L AIZD
LTI, 1989 FEAD 1995 FETIE, HELLE 50% U TORETER —J IL—THEALLEN
=ML, LWL, 1998 F£~2002 F£IZDOWTIE. @F HE . 100%HERMEADIESIHR—BF
TIL—TREALETELGE>TNS,

<K5>

8. LITUITAMRT

AEI. BEERETBNBEETHEAREIOBAET 2EEEHLTERLIZENERE
BET—AN—XDOBEIZDVWTEHBALIz, MA T ERLEzT—3R—XZRALTHRBINER
HEADSA-BHPEARIN. R5E-FETE. ENRIUMOERLEELOBEIZONTE
B o HE T,

SEDOSHTIE. LTDADDSMNBELMN G-z, —DBIE. BREHE AL, EE. B
DERICHEN., ZDIFEALEBNLRADOHEBERICLIVADHESTHY ., BREBHNER
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HEANDOBRFINRBIREERTHLRY  IEARERLHEO TSI EAERESNT-, =D
Bl&. BRBNEMEADERLEEH/S—VIZDONT. SA-BH. BHEEEDT IL—THII
BT 5L, FHREEICIDIEARBHEMFIIKREVIEN Moz, CNETOBNERERED
ZLOMET. BHEEREDIO—ISEELESANEFELAETHo=H . BRiBSIRMEA
DERAZERETTSHLTIH. 7B—EFTEF T+ THLIZEN L1z, =B & BHNEEL
ENERAEOBRICOVT. ENOERRIH -BRERE/BL. BNEELKRELE, /D
¥ BNEEDLBVREDIONDEEIIL—TDENFTNOFTEELXHETHLE. BNERE
RISOVWTIE, BHEEDOBVREDFTEN—BREVI LS b of-, ERZRIEDERT
F—HEIC BN EEREAENTEAZAEHEIBLTOSEERINTLSH, SEIO 2T
RICKHLE. BRDOFHBRFEDORBLVICEDLBNELHEEDFTSFIREMTHD LN RSN
zEWR D, xZIC. BRENEHEAN DR -FAEE. GOSUICR—FIL—THEGIDH#E
ERELTz, ZDOFER. NIES. ASEAN TlE, 7O 7HKNTOEGIAERIEL TSI EABHLM
Llgotz, Fiz, FETIX. R—J I —THEGIOLRLFONMCLEFL TSI LLERSN
f=o ERFIC, BHEFAH. 100%HERMEADEML TSI ENL, BIRZBMV-ITEMD X
DEHEEIZE ST HEREDEILET IL—TAHREEIDIERNFETLTEA TSN TIHALY
neEZLND,

SEIE. HRDERLIT—IR—XD AR E RS -OICE B A TERBN L -, S&. &
UG EBRETILEHEMFEERAVTSEER LT —IR—XTHMZEDHDHLT. BRiE
NIRMEANDIIREFERBLICODVWTOAEINERT HEEHFLEL,
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F1

TEREELRHEAE 44,894
BNBEXEETHEAKRFE 5,132
EELER 2,603




F+2

BmihiE A SALEEH BRHEEH
HISELE SALEE IR H B 3R
1989 12,648
1990 14,252 12.7% 1,769 14.0% 165 1.3%
1991 14,989 5.2% 1,240 8.7% 503 3.5%
1992 15,315 2.2% 1,002 6.7% 676 4.5%
1993 15,634 2.1% 1,099 1.2% 780 5.1%
1994 16,265 4.0% 1,259 8.1% 628 4.0%
1995 17,016 4.6% 1,566 9.6% 815 5.0%
1996 17,665 3.8% 1,314 1.7% 665 3.9%
1997 18,101 2.5% 1,081 6.1% 645 3.7%
1998 17,804 -1.6% 599 3.3% 896 5.0%
1999 17,4101 -2.2% 531 3.0% 925 5.2%
2000 17,024 -2.2% 510 2.9% 896 5.1%
2001 15,767 —7.4% 521 3.1% 1,778 10.4%
2002 14,637 —7.2% 425 2.7% 1,555 9.9%

F) SALE GREERT AIFOERBITHIT S5 AT, B

HiER#B DR



&3, MBS IRMIE N D EE) Gthigi A

1989-1992 1992-1995 1995-1998 1998-2002 1989-1992 1992-1995 1995-1998 1998-2002
7oF Hg 5042 6351 8158 9029 NIES e 2814 3204 3352 3416
HAR 6351 8158 9029 7893 HAR 3204 3352 3416 2788
HAR-HE 1309 1807 871 -1136 HR-Ha 390 148 64 -628

TN 1770 2660 1778 1179 S A 685 594 476 331

(35%) (42%) (22%) (13%) (24%) (19%) (14%) (10%)

R H 461 853 907 2315 R H 295 446 412 959

(9%) (13%) (11%) (26%) (10%) (14%) (12%) (28%)

ER e 2364 3066 3063 3107 ASEAN He 1814 2382 2799 3125
HAR 3066 3063 3107 2521 AR 2382 2799 3125 2664
HR-HE 702 -3 44 -586 HAR-Hg 568 417 326 -461

S A 1008 459 426 317 S A 686 660 600 269

(43%) (15%) (14%) (10%) (38%) (28%) (21%) (9%)

1R H 306 462 382 903 B H 118 243 274 730

(13%) (15%) (12%) (29%) (7%) (10%) (10%) (23%)

B[ S e 3664 4089 3952 3869 thE ey 291 614 1790 2122
HAR 4089 3952 3869 2909 HAR 614 1790 2122 2105
HR-HE 425 -137 -83 -960 HXR-Hg 323 1176 332 -17

S A 881 485 500 355 S A 355 1312 531 510

(24%) (12%) (13%) (9%) (122%) (214%) (30%) (24%)

BH 456 622 583 1315 B 32 136 199 527

(12%) (15%) (15%) (34%) (11%) (22%) (11%) (25%)

Z0i HE 1578 1809 1843 1799 ZTOM7o7 By 123 151 217 366
BAR 1809 1843 1799 1314 HAR 151 217 366 336
HAR-#E 231 34 -44 -485 HR-HE 28 66 149 -30

S A 352 320 290 136 S A 44 94 171 69

(22%) (18%) (16%) (8%) (36%) (62%) (79%) (19%)

B H 121 286 334 621 B H 16 28 22 99

(8%)

(16%)

(18%)

(35%)

(19%)

(10%)

(27%)

) NYaRE BEOERMICH T HLEE,
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x4 BHBRMEADERBIF LS I TOEL x5 BHFEMEANDOMBATE LS -EEER T TOEL

1989 1995 2002 TES HEEH

T 2.1% 1.9% 1.3% 1989 1995 2002 1989 1995 2002
b2 % 8.8% 9.3% 10.1% NIES 12.9% 16.0% 15.8% 21.3% 13.5% 10.5%
—RER 6.7% 5.8% 4.0% ASEAN 4.3% 8.9% 8.5% 21.8% 28.8% 29.5%
EREE A 0.7% 0.6% 0.6% FE 0.2% 1.1% 3.6% 2.0% 10.7% 19.7%
EXREE-EE 5.2% 5.0% 3.8% TOMTOT 0.4% 0.5% 0.8% 1.9% 2.0% 3.1%
EEH-U—EXE#S 4.4% 1.3% 1.6%

RAERAESHEW 2.7% 2.0% 2.2% TA)H 43.2% 38.5% 40.1% 25.9% 23.5% 18.6%
BEFtEHR-EFICHAEE 5.3% 7.5% 5.5% hr5 2.9% 2.1% 3.0% 1.7% 1.3% 1.0%
B 9.2% 10.5% 10.8% K 3.1% 3.6% 3.8% 9.5% 5.6% 3.5%
EFHRA - BEHFAT M 6.6% 10.3% 7.7%

ZTOESHERE 2.9% 2.6% 2.4% 3—Ow/N 27.8% 24.8% 20.2% 10.9% 11.3% 11.5%
EEERIEIoIEET 29.0% 27.8% 35.3%

Z D fthEmE R 1.8% 1.2% 1.6% FER 0.6% 0.7% 1.0% 0.6% 0.4% 0.3%
FEEW 1.9% 1.7% 2.3% Tt7=7 4.6% 3.5% 2.8% 3.6% 2.2% 1.4%

ZTRMmEEE 12.8% 12.6% 10.9% 72')h 0.2% 0.3% 0.5% 0.8% 0.6% 0.8%




x6. BNBEMEADEREIH -ERARK

1989-1992 1992-1995 1995-1998 1998-2002

1989-1992 1992-1995 1995-1998 1998-2002

77 ERARIEE SA 3.6% 4.8% 2.7% 2.9% NIES EREEE ZA 1.5% 1.2% 0.7% 1.2%
= 10.7% 10.6% 8.1% 9.1% e 6.9% 7.5% 5.4% 6.4%

INET 14.3% 15.4% 10.8% 12.0% INET 8.4% 8.7% 6.0% 7.5%

ERRAE EH -2.1% -3.1% -3.1% -5.3% ERREE BH —2.8% —4.9% —41% —4.4%

e -1.3% -1.6% -3.3% -2.3% Fhe -2.3% -3.5% -5.0% -2.6%

INET -3.4% —4.8% —6.4% -7.6% IMNET -5.1% -8.4% -9.1% -7.0%

ERMZELE 10.9% 10.7% 4.4% 4.4% ERMELE 3.3% 0.4% -3.1% 0.5%

ek ERRIHE SA 7.1% 1.4% 0.9% 1.1% ASEAN EHAIHZE S A 3.9% 2.0% 2.0% 1.8%
e 9.0% 9.2% 8.2% 4.2% = 15.0% 12.6% 7.2% 6.3%

INET 16.1% 10.6% 9.1% 5.3% INET 19.0% 14.7% 9.2% 8.1%

ERELE EH -3.1% —4.0% -2.8% -5.9% ERELE EH -1.7% -2.3% -2.6% -3.7%

% -2.4% -2.2% -3.6% -2.6% e -0.6% -1.1% -3.8% -2.0%

IMNEE -5.4% -6.2% —6.4% -8.4% INEE -2.2% -3.4% -6.3% -5.6%

ERMELE 10.7% 4.4% 2.7% -3.1% ERfEEE 16.8% 11.2% 2.9% 2.4%

R b ERBIHEE A 10.1% 2.0% 2.3% 4.6% hE ERRIEE SA 14.8% 23.0% 4.8% 3.6%
= 9.0% 8.6% 6.0% 5.2% = 18.7% 17.8% 15.1% 9.9%

INET 19.1% 10.6% 8.3% 9.8% INET 33.5% 40.9% 19.9% 13.5%

ER®LE EH -2.1% -4.0% -2.3% -4.8% ER®LE EH -1.7% -3.0% -4.1% -4.3%

Fhe -1.5% -2.1% -2.3% -3.3% ez -1.7% -0.2% -1.5% -1.0%

INET -3.6% -6.2% —4.5% -8.1% INET -3.4% -3.2% -5.6% -5.3%

ERfME{EE 15.6% 4.5% 3.7% 1.6% ERfMEEE 30.0% 37.7% 14.4% 8.3%

Tl ERBIHE SA 1.9% 3.4% 3.2% 05% ZFDM7TT7 ERARIHEE S A 3.6% 6.3% 11.0% 2.3%
= 5.8% 6.7% 5.3% 4.6% e 10.0% 7.8% 10.3% 8.5%

INET 7.8% 10.1% 8.5% 5.2% INET 13.7% 14.0% 21.3% 10.8%

ERELE EH -2.6% -5.2% -5.2% -7.4% ERELE EH -2.2% -4.1% -1.4% -7.8%

e -4.1% -2.7% -4.7% -2.9% e -0.6% -0.7% -2.0% -1.6%

INET —6.7% —7.9% -9.9% -10.3% INET -2.8% —4.9% —3.4% —9.4%

ERMELE 1.1% 2.2% -1.4% -5.1% ERfZEEE 10.9% 9.1% 17.9% 1.4%

KBIEL, TATERBEOE(LE,



K7. S AERA iz R E 5 B3N DRI RZEE

SAER 1989-1992 1992-1995 1995-1998 1998-2002
SR Greenfield 86.8% 89.9% 87.7% 87.0%
M&A 13.2% 10.1% 12.3% 13.0%

TOT Greenfield 91.3% 92.6% 91.5% 90.5%
M&A 5.6% 5.1% 5.1% 3.4%

NIES  Greenfield 88.1% 91.7% 92.3% 91.3%
M&A 11.9% 8.3% 7.7% 8.7%

ASEAN Greenfield 93.9% 90.5% 89.8% 88.8%

M&A 6.1% 9.5% 10.2% 11.2%

fE  Greenfield 93.6% 94.1% 91.3% 91.7%
M&A 6.4% 5.9% 8.7% 8.3%

FD1th Greenfield 79.3% 93.1% 95.7% 84.6%

M&A 20.7% 6.9% 4.3% 15.4%

bl S Greenfield 75.4% 84.7% 85.0% 79.7%
M&A 24.6% 15.3% 15.0% 20.3%

R Greenfield 76.0% 78.6% 78.1% 87.3%
M&A 24.0% 21.4% 21.9% 12.7%

Z Dt Greenfield 86.7% 89.6% 82.1% 77.3%
M&A 13.3% 10.4% 17.9% 22.7%

¥ Greenfieldld, FFRFIEADLEERE MRAIZEW - BARSINIZ&LDSAZEZADLLE



%8 NP EHROHT

~ = NIEFE—

CEH | BHEHDE ST hEREHAE Tod e
1991 9,379 739 7.3% VAl 0.7%
1994 9,429 864 8.4% 220 2.1%
1995 10,055 911 8.3% 305 2.8%
1996 9,967 94 8.6% 331 3.0%
1997 9,906 941 8.7% 343 3.2%
1998 9,766 928 8.7% 349 3.3%
1999 9,546 911 8.7% 347 3.3%
2000 9,387 881 8.6% 350 3.4%
2001 9,193 862 8.6% 365 3.6%
2002 8,800 804 8.4% 364 3.8%




&9 EEABNMEHTER

1991 1995 1998 2002
BHm 33 50 46 31
T 17 25 24 23
INILT R 12 15 14 11
= 88 107 115 105
EE- TR 30 31 29 23
—RER 43 61 58 46
EEE M 38 41 39 33
— AR 99 131 137 119
BB 156 171 163 156
a0 B A 100 120 137 120
AR 26 26 32 28
ZTODBEEE 97 133 134 109
&&t 739 911 928 804




F10. BNAEERRIOENERSL -ERARED S

1991-1995 1995-1998 1998-2002

ERNERAEIE BHNEL 3.13% 2.11% 2.07%
Y AN N 0.49% 0.21% 0.18%

EyiE 0.08% 0.07% 0.13%

INET 3.70% 2.38% 2.38%

ENEREX BHIEL -2.62% -2.90% -4.33%
pLAN N -0.61% -0.75% -0.70%

EIME -0.35% -0.37% -1.53%

INET -3.58% -4.02% -6.56%

ERMEE 0.12% —1.64% —4.18%




4.0%

2.0%

0.0%

-2.0%

-4.0%

—-6.0%

-8.0%

3. BHEEKRENOENERRL - ERRED S

1991-1995

1995-1998

1998-2002

COERNERRIE #EHEL

BIMEXR
[ wmoiE D
COENER®RX BHEL
(=] BIMER
= moViE

——ERAMEILE




11 BNEERRIOENERSIL -ERREDS AR (EEH)

=1 B B B
1991-1995 1995-1998 1998-2002 1991-1995 1995-1998 1998-2002 1991-1995 1995-1998 1998-2002
ERNEREEH BHNEL 3.73% 1.53% 1.71% 2.20% 1.59% 2.26% 2.36% 1.10% 1.13%
EIMVLE KR 0.45% 0.43% 0.31% 0.28% 0.07% 0.17% 0.64% 0.17% 0.36%
EIME D 0.06% 0.07% 0.22% 0.13% 0.07% 0.01% 0.02% 0.14% 0.18%
INET 4.24% 2.03% 2.23% 2.60% 1.73% 2.44% 3.02% 1.41% 1.68%
ENERELX BHNVEL -1.73% -3.28% -3.27% -2.00% -1.90% -4.38% -1.95% -1.74% -2.82%
EIMVLEKR -0.42% -0.90% -0.70% -0.78% -1.18% -0.64% -1.07% -0.55% -0.84%
EIME -0.77% -0.20% -1.01% -0.15% -0.25% -2.51% -0.55% -0.42% -1.51%
INEE -2.91% -4.38% -4.97% -2.93% -3.33% -7.53% -3.57% -2.72% -5.17%

ERfELE 1.33% -2.35% -2.74% -0.33% —1.60% -5.09% -0.54% -1.30% -3.50%




*®12.;
B IR s
I ik A DERGE SR LI
BOH

5 R
XK 1:3 Rocx
Bt B9 1997
*ﬁ&ii 90 1995 19
NIES BX 8% 89.6 98 200 [TRES
) 91.8% % 87.8Y 2 B L 32
ETPEE S 90.9% 8% 88.3 1989
8 3% 1
AR 8.1% h 88 992
ETbE 59.8% b 88.5% 2% 1995
ASELN 5% 5004 612% 5707 b B8 9.2% 10.4% 1998 200 EES
B 5 Oy orom 18 22n 104h 122 2 BIFi:]
1 53.89 % 9.19 2% 198 it b 3R
hal s 69.29 8% 50.39 52.6% 1% 1 11.7% 9 19 =
amEE 8924 603 S saeh 402 o 1lm 11n %2 1995
ETeE 8% 57.4% 59.5% 40.2¢ 50.0% 38.8% 4 11.8% 3.4% 1998 2 £
56.0° 2% b 45.29 3.0% 2 3.3% 002 3EM
BN o 8% 3 1% 0 2% b 4740 1% 2% 2.8 989 it b =
L 40.7° 4.4% 38.7% 30.8% 497% 52 % 23% 1 % 1992
B 7% 37.7% 23.2% 5300 0 332%‘: 29.7% 1050 b 52.0% 16.4% 13.7% 3% 1.9% ?.1% 5 1995 199
. : . . 29 89
BAREE  Goth oro A 01w 2664 56 2o 440% 670 0131 2T 17 1044 246 A S
A B% 2% 6 o 613% o e oo o Ta oon o
- 59.2% 2.4% 3% 55.79 6.8% 4% 15.9Y 18.0% 28.30 25.1% 10.6%
S 2% 50 33 o oy e o 204s aaon 3% 2 258" '
JF FZ 7RI 8% 3 8% 42.7% 9% 43 4o° 32.6¢ 0.4% 34,500 23.9% 8.0% 26 0/° 24.1%
o 1989 1;?¥ﬂktg§ 0.9% 42.8Y% 44.3% 404 A% 255; 470% 33 % 27.2% 20.5% 24 8% 25.0% 353%
X 1 8% 43.6) A% 5% 37.29 .0% 23.7¢ 1% 5.3%
H A 85 995 o aoen Ao o oo T 2 2259 '
N[Esmﬂﬁi }'0% 1.2% 1998 2002 BR M [E] B 4921 2.0% 124 2381 24'3% o 23-7‘;: 20'5% 30.29
mi O o 205 218 414 on ooow e YN
e ) 1 16% 1. o 0 992 3% 1. b 3.2% 9% 25. b 23.9% o
> 1.59 1.2% .9% 1995 4% o 2.99 1% b 20.89
ASE SCES % 14.79 50 1 19 2.1% 9 28.5% 8% 1
= ' 6 : 3% 2 1% 19 it 7% 414% 4 0
qﬂffﬁém%ﬁ% 11.1% % 17.5% 16.0% % Z1% o1% 1 89 1992tt$ b 41.4% 40.1% 47,2
= 12.7% 15.1% 1 15.5% 4.1% h o 1.8% b 1995 1 22% 38.7% 44.8%
TN 7% 16.6% 56% 2119 5.4% 3.8% 1.2% 2.9% 998 K J%  47.09
Tt 16.5% 14% 17 b 5.0% 31% 2 2 o 2.7% 2002 Y 0%
Bt 19 230w 187 ' Sk o PO VIIERE
I 1 12.8% 18.7¢ 2.79 b 2.9% 3% 0 5.0 1% 199 il H R
e S o e o . o oo . o oo % saN  To% 21995
Hedm By b 24.4% 2 8% 10.4% % 2.3% 1.8% 2.9 9.8% 5.7% 49 7.9% 0.6% 0.8 1998 20
| S 0.49 0.6 % % 9 8 0
BEE oo by o 131 5.1% o zen  aa Die  ses 4u o oe oo 2
2% -J7 1.99 A7 1% 1.79 .07 4' 5 8% 4' 6.1% 8% 8% 0.8%
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