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< M&As : 1990- 1999 , UNCTAD>
( : 10 )
« ) « )
1990/ 1995 1997| 1998| 1999| 1990/ 1995 1997| 1998 1999
134.2| 164.6| 234.7| 445.1) 644.6| 143.2| 173.7| 272.0| 511.4| 677.3
(EV) 62.1) 75.1 1146| 1879 3445 865 814 142.1) 2844 497.7
547 53.2| 817 2095 233.0 276, 573 809 1374 1124
0.1 05 3.1 40 159 140 39 2.7 13 938
16.1) 159| 64.3| 80.7| 63.4| 7.00 12.8/ 324 19.2| 41.2
05 0.2 17 0.7 06 0.1 0.2 04
115 86/ 411 639 372 16 40 107 126 249
0.3
4.1 69 213 16.1 253 54 88| 217 64/ 159
0.1 0.3 0.1 - - - -
03 6.00 58 51 103 0.1 03 1.0 1.6
150.6| 186.6| 304.8 531.6| 720.1| 150.6| 186.6| 304.8| 531.6| 720.1
UNCTAD, World Investment Report 2000: Cross-border Mergers and

Acquisitions and Development, T able

Financial Securities Data Company

IV. 3, p. 108, UNCTAD T homson

< M&A >
M&As M&As M&As M&ASs M&ASs M&ASs
1987 513 46 441 546 17.3 28.1
1988 546 48 406 61.1 14 375
1989 558 53 389 58.6 6.6 348
1990 548 50 40.2 558 34 409
1991 541 56 40.3 545 40 415
1992 546 54 40.0 309 44 34.7
1993 545 57 399 53.3 52 415
1994 541 56 404 61.0 7.3 318
1995 530 5.6 414 65.5 2.7 318
1996 540 57 40.3 56.9 55 376
1997 5.1 52 40.7 58.1 49 370
1998 565 6.2 373 68.8 59 253
1999 56.2 6.2 376 712 18 270
UNCTAD, World Investment Report 2000: Cross-border Mergers and

Acquisitions and Development, Annes Table IV. 1. p. 231, Thomson Financial
Securities Data Company
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1,180 1,210 2,484 3,791 3,791
( ) (36.8) (17 4) (28.1) (24.3) (40.0)
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|
O
97  10% 98
14% 99  15% 2000 1-11
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97 98 99 2000(1- 11)
96 | 6208 | 1,100 | 6528 | 1829 |12724 | 2,755 | 12,184
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19 64 57 | 1,083 28 | 637 0 342
- 97.2 , 985
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(
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64.8%
99
459%, 2000 (1-11 ) 46.9%
< >
( , %)
1996 1997 1998 1999 2000(1- 11)
1,030(60.3) | 2,347(337) | 5735(64.8) | 7,130(45.9) | 6437(46.9)
1,254(39.2) | 4567(655) | 2,938(332) | 8357(538) | 7,273(53.1)
( 18(05) 55(0.8) 179(2.0) 54(0.3) 3(0.0)
, ()
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O ] ]
95 10 93.4% 96
96.1%, 97 964%, 98 94.3%, 99 91.1%, 2000 (1-11 ) 89.3%
- 2000 (10.1%), (6.1%),
(5.1%)
<
( . %)
1995 199% 1997 1998 1999 2000(1- 11)
1 332 274 458 336 24.1 159
2 215 210 119 149 214 148
3 112 128 104 134 115 114
4 88 8.0 59 8.9 11.3 10.1
5 45 7.1 57 7.1 6.2 9.2
6 38 64 51 57 49 8.7
7 34 51 38 4.2 3.1 6.1
8 30 30 3.7 30 3.1 51
9 23 28 26 23 30 43
10 18 25 15 12 27 38
11 6.6 39 36 57 8.9 10.7
D/B
| OECD ( )
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( 49.7%). 99
(426%). 2000 (1-11 ) ( 8,701
63.5% 345% 2),
< >
)
1990 331,581 471,054 41.3% 58.7%
1991 854,608 541,388 61.2% 38.8%
1992 328,033 566,443 36.7% 63.3%
1993 485,925 558,349 46.5% 53.5%
1994 680,824 635,681 51.7% 48.3%
1995 1,021,966 919457 52.6% 47 4%
1996 1,812,748 1,389,898 56.6% 434%
1997 4,021,176 2,886,056 58.2% 418%
1998 3,016,204 2,976,395 50.3% 49.7%
1999 8,555,566 6,348,344 574% 42 6%
2000(1- 11) 4,670,075 8,701,064 34.5% 63.5%
D/B
2)
( )
, 4 2 ., pp.
209- 226).
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M&A
, M&A
M&A
< M&A >
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== 7|5 |
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UNCTAD, Weorld Investment Report 2000: Cross-border Mergers
Acquisitions and Development, table V. 1, p. 154.
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M&A
(greenfield investment) M&A
- M&A
o R&Cs )
R&Cs
, ( R&Cs
) M&A
Fl&Egtale RA&Cs EHE Y Z Il 2 x|
= Z & RE&C =
HEe M;ESiCE e%(%m:lnuiﬂm
HadE Mo -
B EH 5 A Yes Yes
2l Yes No
Modified frome. P Woadeock, P. W, Beamish, & . Makine, 7994, {IBS
M &A R&Cs
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R&Cs M&A
R&Cs
(M&A premium)
‘ (coordination cost)’
R&Cs R&Cs( R&Cs R&Cs)
M&A
@z 0| E5H oW
i 71 ® o R&Cs -
HEuwy S9E A8 U= *'ﬁ;iﬂfi?'ﬁ ENE:
(ex anti) P
MM X % M
g & 5 &) S i -1
ol n L L
.'l.-rr.ﬂ'.'.".-'r:?' "."'ru.-w. IER '.F-'um:'zu:'.'F. P . Begarish, = F. fl-l'(..la'f.ml.f. FoR d i TEX
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- M&A

(crowding out effect) (crowding in
effect)
- M&A
(restructuring)
- M&A
M&A
M&A
M&A
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M&A
[ ] M&A
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- (normal circumstances),

M&A

(real alternative)
(

M&A
M&A

- (exceptional circumstances)
M&A
(privatization)

m FDI

(market- seeking),
(efficiency - seeking),
asset or capability - seeking)3)

M&A
M&A

(resource- seeking),

(strategic

3) Behrman, J. N., The role d international companies in Latin America: Autos and

p etro-chemicals, Lexington, MA: Lexington Books, 1972.
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(core competence)

o (economic determinants)
(foreign direct investment; FDI)

(policy framework),

(business facilitation) 4 5).
|
o 80
82 90
97
4)

, , , b 1 , 2000, pp. 109- 129
http//sun.interpia98.net/ katis/ :
5) UNCTAD, World Investment Report 1998: Trends and D eterminants, 1998, p. 91.
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UNCTAD, World Investment Report 2000: Cross-border Mergers and
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Y earbook, 1999
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99 4276 , 325.8 101.8

(92 99 15.6% : 94%
)
53.3 99
(82.8 ) 64% (
101.8 ).
< 5 (‘99 )>
( )
10,888 9,752 1,136
4,329 9,726 -5,398
9475 5,750 3,725
( . ) 159 1,310 286
606 35 571
(home country)
( ; ) (Lipsey & Weiss,
1981; Helpman, 1984; Grossman & Helpman, 1989; Lin, 1995;
Pfaffermayr, 1996) ( : )
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(Mundell, 1975; Svensson, 1996)

(Lim & Moon, 2001)%).

( )
o Kojima(1978)  Ozawa(1979)
FDI FDI
FDI(export oriented FDI)
market destroying FDI market creating FDI
o
J
6) (home country)

“Lim & Moon, Effects of Outward Foreign
Direct Investment on Home Country Exports: The Case of Korean Firms,

M ultinational Business Review, Spring, 2001”
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M &A M &A ( ).
o 10 M&A 5 M &A
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