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Non-equity based
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A 34452+ (Outbound FDI) &3F

o0 27 A7|19 VIR NYAHFAL cross-border M&A H J/V, HFH A

F24 6% 27}
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* Outward FDI %A (Cross-border M&A
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oM e e MATA

1,400,000
1,200,000
1,000,000 [] o
800,000
600,000
400,000
200,000
il |
& & & g & & 8 3 2 8 8 8 8 8§ 8§
20001 | 20014 | 2002\ | 20031 | 20041 | 2005 | 2006\
AAZAA [1,239,190] 745479| 540,714| 560,087| 877,301 837,194| 1,215,789
AR 1,102,666 662,220 488,180 503,966/ 745,970| 706,713 1,022,711
==t 136,524/ 83,259| 525534/ 56,121| 131,331 130481 193,078
NE= HF 11% 11% 10% 10% 15% 16% 16%

* Outward Cross-boredr M&A

COMA =2 mmEHEs —a—AMAXA

1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
200,000
0

By By Y| By By ™ By By m By By | By | Y| |

— N (92) < Te) O N~ (o) (@] o — N (a0] < [Te) [{e]

2 2 8 3 % & 2 2 8 8 8 8 8 8 8 8

— — — — — — — — — N N N N N N N

2000 | 2001 | 20024 | 20034 | 2004\ | 20059 | 200613

AARAA | 1,143,816 | 593,960 | 369,789 | 296,988 | 380,598 | 716,302 | 880,457

A= | 1,100,453 | 556,776 | 343,299 | 257,363 | 341,682 | 627,064 | 752,482

Net 43363 | 37184 | 26490 | 39625 | 38916 | 89,238 | 127975

W= vl 4% 6% 7% 13% 10% 12% 15%

A5 : UNCTAD FDI Database
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O McKinsey At wad 229 7199 2/3= M&Ad 93k A% BISo]
AA A47ke] 2/39) 2EE Ao
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<ZZYI|HO M&A S8t A& &M

g Inorganicl) 37 Organic?) /37
T (M&A B AR AR EIZ 5% o) (M&A B3 AR 4% B 25% o3
A 719 |- 22E 7199 2/340H - 22H 7199 1/3 A
- Mittal(Q1=A] E771%),
A9 A * Dell, Microsoft, Honda, Toyota, Cemex(FA| A AHIEZ]S),
Wal-Mart Teva (Pl=A] A<FAD,
HSBC(¥=7 561%)
- S ok - BANAAY o]d o] Fof
A ok | - B3 71ed 9 - A7 AAE T8 FoF
- A ok - S

A= - McKinsey, Strtategic M&A to Compete with China and India

- Cemex, Mittal, Bharat Forge & M&A &3 S FHt 7|92 W&
27 60% o)do]l M&Al 719, UHA 40% A=rF R a&3), FA
7118k A

<M&A Set =28 I & WA

T & (e AR (B A%
Cemex | 3,145('94)—18,075(06) -’90 0] % 1571 o]

5,938('94)—24,823(06)

(ﬂ/\]iﬁ] *M&Aoﬂ 9]@' UH% % ?jﬁgﬂ_ 13% %7]_

ARE 71]d) | 57t RIS 63%
Mittal | 1,925('95)—88,576(06)
(A=A | *M&Adl 93t &

A7 71) | S RIE 6%
Bharat Forge | 100('00)—910( 06)
(A=A A7 *M&Ad 28 vj&

g9x2719) | S7F T 62%

Zt& : McKinsey, Strtategic M&A to Compete with China and India

2,405(98)—58,410(06) | - 207 ©) QAFgH =3}
AT 3% T/ |- AALS 2L

66('00)—1,613('06) 773 A5 3
*APGT 70% 7 | - AA 29 2 71

- SERelAE F4 FEolAoR, STX So] e MkA & 4o
& BT 710 QY

1) Inorganic Growth: M&A 5 E}7IY A8, AF 53 8%
2) Organic Growth: 42 &, WI&43 & Wy 5835 53 44
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L] FDI

o Mzl= 2T 7IYG(INGs)o] HAA &2 HFAL 21&(Outward FDI flow) 2
84% AFA| (2006)

o N==7199 outbound FDI= A7 outbound FDIS] 1/7 (2006) BEolL} 1

HlE w54

o A A9 mIgSTEel dFeE HZT YUY seFARlER
Hootal YA obA7RA F77Ide] 2l F At (Outbound FDI stock)S
468A9E=(2006) =] 1/50, Y9 1/10, A7FE=9] 1/39)] £}

- I3 GDP UH] BEE 53%% AZFEE 89%, TIWF 32%, V= 18%, UE
10.3%0ll Blal ZA Sl AAHET(26.1%)o% PIXA] Z&h

<=< Qutward FOI &4 & GDP CHY| BI=S>
(9] ¢ %, %)

3 F AH&HA —e— S X} R4 /GDP
30,000 100.0%
23,840 89.00
25,000 | P .00
20,000 |
| 60.0%
15,000 |
| 40.0%
10,000 | 32 0%
5,000 | AR |_+18.0% 1 20.0%
4@5%(,«5.0% 1,139 1,176
- = - = 0.0%
et= A= o|l= CH ot ANtz =

A& : World Investment Report 2007, UNCTAD, A/
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o 9719 A4FHE 9u)sl= Cross-border M&A TE AA ZRe 20074
2172 9 Z 2006839 12798 H|&) 76% =7}

- B3] AT /19 I3 MeATH FF oblel el o 9571y AgE
0079 saclgelE Ao B 25% 271, $5/14e] A9 140geiz
Ao 150% %7}

- ZAAA Cross-border M&AY 51%S 2FA|3h= EU7|Y M&A7Z} 1% E8 =2
Adiy] 67% =7}

- =719 91719 Q5 24809 @R AdE] 2% 7}
- 53] 277149 9719 95 FF0] Fedd 2271999 sl1e Q5

TFEE 200613 409E-0 4 20073 1909 %i4ﬂ 10 =

<NIAl Cross—border M&A &It =0/>

2500

2000 | 2060

1500 |

1178
1000 | 71

500 | 92

62

2003 2004 2005 2006 2007

A& Thomson Financial
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o AU M&A Z7HA
- 2005 ©o]F AU M&A HIZo] 99 M&A HIZE =¥

- £3] oAJo}R|9Y cross-border M&A H5Al, oFAJo} G cross-border M&A=
2004\ 352918004 2007'A 722 FH) ol H5

- 3 d5°] 2008.1~6€%t ofrfo} AU cross-border M&A + 5409E= 57
2579180 g 1 dute]] ThA] Tl ol 71

<AL/l Cross—border M&A ZJt 0>

2,500

2,000 |

1,500 |

1,000 |

500

[ I3

2003HA 20044 20054 20064 2007HA

1 X| =47 M&A(cross-regional) 1 24| M&A(within region) —a— 7|

A5 : Dealogic, Mckinsey Analysis

[] M=%, Joint Venture

o A

- 7)o, REET] td7] A3 Sony(¥Y)-Ericsson(Z=17)ZE AlF, SonyEricsson

=k
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- Z#A] W= FoF AMD(H|=)-Fujitsu(¥) zF A, J/VS] Spansion AH

- Union Carbide - AlliedSignalZt A5, J/V<! UOP Ay (4818 b

M

- NECSVA(T=, dsto]l 37) Alf, TFI-LCD A2+ I8k J/V A4, 5 J/V
AYe NEC7} dEoA AlF 7, gilel] A3 ¢ e o1 24, AF
>
[e)

AR, Bl BEE 5 J/V7 5

- IBM9] nlo]Rlzmg (AR el FoF, Monsanto, Applied BiosystemsA}}

Qe A 5

<Culmins (%) Akeil>

- OlOfZE 130242(2007) F2o| ZCHa oAl K|Z7|(0]2L Fortune 500, 206%,
0=, &=, HAIE, Held, 3=, oI5, 22, o=, B7[o| M= |X] 2w)

- 90UITH BEISE| SIT(eint IV Aol MeFNKE S8t 22Y HS N3

= o 1 = [=) = = = 1
ZZI(80ACH i 2lo|MAl Alof pA| b))

(B 67242 JVE 2/32] 44712 <|=27 |} EHEh

- 2000~2006 7|Zts #+, #elz OiE AT ZH2F 28%, 17% o, VvV S&t
Of=0| T oiEe| Het 7Pito] XiX|

<CulminsAtel Jv &g H== 01>

>

1985~1989 1990~1994 1995~1999 2000~2006
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2% ]t 7]01511 ?_]—r%]' o(CI'OSS—bOI'deI' M&A) ”J’—‘l o= %‘Z ]Q /~1\1:r

- B f‘&%ﬂ%ﬂ% 3F AR FARIES 71985 87%7F I-EE Ao
FAEAL, ©fF 70% BRI} E5FA Ao ofFofr, =7Idve] Al
e Qs B3 Sl oRPA 25790 AoR YEkt

+ UNCTAD &A k= 79| si2&FFA 71.3%9=F, st=7[Hol et si<
71 el 929E

02006 7= $27190 Ad H71Y oS HFRE 92987 AU iy
Hjo)d ERANE, I FRE o3 T, dE9 1/16 A=) 1/50 &35l

s

A2 37, Q=/199) a9 719 9% TRk B3 U A% hREY,
+ 22|7|Y cross-border M&A =3 Al(source : Dealogic)
1 382, 109=(05) — 754 229 = (06) — 5721 724= (07.1-8)
E3] HZ 9, A=Y =719 AF, M&AS ARl E3shH, 3k
A7t 31917197 PartnershipF31 w58 3o] 9
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<ZE A=01Z0 st oiid1g olard 01>

—— o= == 5= el
160 149
140 F =145
120 |
100 | 81
80
60 38 53
0 | _/ 47
11 26
20 9, 4 ¢
0 4 =
2004 2005 2006

A5 : World Investment Report 2007, UNCTAD, A4

9] 9 914 2005 174, 20061 15712
Q AATET 7MY L Y. AATETAE 94 A= 719 sk
L&

T AT AHHe=R

=)
&
tr
c
N
s
=

(o3
ot
rz

),

<=8 U=01Z0 28t iy el=&H 01>

(99 : 7))

2004 2005 2006 2004 2005 2006

AMA 5113 6,134 6,974 % 64 91 133

EU 1,951 2442 2,833 SIACS 111 158 120

)= 1,301 1421 1,602 | = o]AoF | 108 127 120

KD 602 720 817 =3 59 58 61

T 220 324 370 | o]xFd 29 29 37

=4 259 305 328 Sk 18 26 15

A7tEE 162 194 183 ok 15 17 15
3T 128 172 149

A5 : World Investment Report 2007, UNCTAD, A/
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o A9 4 FE HME 20061 1095 o)A+ Cross-border M&A o] 17249
AN o]z 27| st ?:r?ﬂ% o E QI

- o7ldle F, UAE, Hepd, ARptolegiriol, oy, 7t i e 5 48
7199 M&AAE Y= 23

<06 &lE= JIg2 1022 0lat M&AZ>
D714 A7 drd | AF
(=7h (=7h (H9E)| (@A)
Cia Vale do Rio Doce SA _
fa vae (an}%j) Ce Inco Ltd (Z]Lith 172 A7}
Teva Ph: Inds Ltd
eva (Oﬂ“; 3 i IVAX Corp (¥ 74 Aok
Thunder FZE (o122 E) Peninsular fi ﬂg;ental steam 69 Sulme
[¢]
PSA Corp Ltd Hutchison Port Holdings Ltd A4 o
(371E=) (39 ' =
Investor Group General Healthcare Group PLC 39 e
(Horze)7t 33l=) (9=) ‘
Nova Scotia Ltd Fairmont Hotels& Resorts Inc 16 71
(FTelehloh hdh '
Sir;opec OAO Udmurtneft 35 e
(=) GREkY
HM Rivergroup PLC Houghton Mifflin Co a4 e
(erL=) (=1) '
Tenaris SA (SF23EILY) Mavem;]z_‘;”e Corp 31 A7
National Bank of Greece SA Fiansbank AS ’38 N
(28] 2) (B17)) ‘ ne
CNOOC Ltd NNPC-OML 130 . A,
&%) BREER) 7| aqe
ETISALAT Pakistan Telecom Co Ltd
= 26 Al
(CFstelm 2] E) (W18
Naguib ]Sawms Weather Investments Srl 26 e
(°15E) GEE)
National Bank of Greece SA Finansbank AS 23 N
(28] 2) (B17)) ‘ ne

17
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Q714 714 Ard | AT
=7 (=7h HEE)| @A)
BCM Ireland Holdings Ltd( Ericom Group PLC 21 7
o) (e12A=) ‘
CITIC Group Ltd Nations Energy Co Ltd 20 )
(T=) (HTh ’
Cyprus Popular Bank Ltd Marfin Financial Group SA 19 2o
(Cyprus) (2812 | ne
Investor Group Shin Corp PCL
o 19 7
(hE=) @) I
Investor Group Shin Corp PCL
- 18 7
(3712E) (Ei=) I
Andes Petroleum Co Encana Corp-Ecuador Assets | A,
(F3) (Tl =) 2 Arks
KazMunayGas JSC PetroKazakhstan Inc 14 2,
(1A 52 Eh (I Sl A
MIC Kuwait Mﬁ)\bitel 13 £
GRRS G
Dubai International Capital Travelodge Hotels Ltd 13 e
el E) (%) '
Hudson Waterfront Associates Axa Finacial Center .
_ 13 g4l
(¥3) (M=)
China Construction Bank Bank of America(Asia)Ltd 2o
) (%3
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(Ol w2l E) (F=) '
Ambev Quilmes Industrial SA 12 Neg
(B2H) chede) S
Hudson Waterfront Associates | 555 Califonia Owners LLC .
_ 11 s
(¥9) (D)
EMAAR Properties PJSC WL Homes LLC 11 EEN
(el w2l E) (F=)
Rank Group Ltd Burns Philp& Co Ltd e
(FEAE) (Q2Ez]o) 10

2l5 : World Investment Report 2007, UNCTAD 2]
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Zt5 : World Investment Report 2007, UNCTAD, A|7/3
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dE 50,266 14,479 28.8%
= 16,130 14,904 902.4%
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= 79,457 91,717 115.4%
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o) Z|o} 6,041 2,985 49.4%

A& : World Investment Report 2007, UNCTAD, |+
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2003 2004 2005 2006
10%m]%F 43 238 23 66 89 (0.4%)
10%©]/d~50%m] 2+ 454 873 750 1,158 2,780 | (13.7%)
50% 141 148 299 345 572 | (28%)
50% 2 24~100%7] 7+ 672 759 888 1,841 2580 | (127%)
100% 2,851(68.5) | 4,119(67.1) | 4,832(71.1) | 7,548(68.9) | 14,330 | (70.4%)
gt A 4,161 6,137 6,792 10,958 | 20352 | (100%)
A = FEYLY
() A uH BE
© GDP thH] AF=7]%dol &3k a9 71 M&A HIF
- 719k B olE GDP tiu] A=zl gk 25719 Qg HIgE vk
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EEa 13,244,467 171,288 1.3%
=Y 2,896,478 47 484 1.6%
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Zt& : World Investment Report 2007, UNCTAD, AJ7-/3
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- HEY, HAlol, ), A% M&A A1 15 5%
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k& : McKinsey Quartely survey of Asian executives, 2007.1

- Ol AR BRI A Fea 2%, A R ) G
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(B7130e] 9B3%, F2719e] R5%E %%Fr pRao R A%, 20055 3]
EN

SR EE AT R BE TR e %W]‘”Oﬂ g AL 3dg
(2003~2005), 326ATHE, 2005371 FA 27982 MR B F3, o
2 2. A2 2 5 7199 2449 eldd BAE B 0, 1 Ahe

o Hois Ao=w +4

ot

3) A&UE : Thinking of your company 5 years from now, which do you think will most accurately
describe the majority of your operations in China?
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A} : World Investment Report 2007, UNCTAD, AJ7/3

* ASAI tigt 2=7(Y s

0 2007 HEY 719 IFM&A) A EE 1137, 17692 g3l Zdel
Hlg] 4= 71E 3Hl, SA47IE 6H S71 ols Anbolido] =7l 9%
e (PWO
- 2Y71E 73%7F 2eeokl HATHL JAR AFE, AUA, FEit £ol

FAE 554

24



T SO FARIE FE W

<ZI7> Grant Thomton InternationalA} A2 A} Ao}

O

o

A AAA ALEAR] GTAF 2008932 3470 7,800704F thate s
M&A Algol| thgh AE2A AA|

o F8 A=E 20 AsLks HZol Yes'z2 SET

BRICs ol = gd= EU ZIEE  MIA A

Zt& : International Business Report 2008, Grant Thomton
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Nicholas Piramal(#] 2} Pfizer's Morpeth Facility | - 509&

TATA Coffee(7]3)) Eight O'clock Coffee 229%E

pAR=IRad =S z]_e =3t
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3. A%

AZl= 714 (vl=, EU, €2)

L] Ol=

020061 7I& Pl=T7Idel o3t sjejAHTEANE 2166497, ©lFM&A7}
1,7139 g 2 EUE A|¢3hd dd=7t2+= AlA o 752

- AAIRA DI, M&A TH] BlZE 2044 29%E 2}A|3F o]% A8 M&A SHj2

Wl ok sk

<0|=22192] outbound FODI flow / M&A 01>

(B9 : R, 7)

L=,

* Qutbound FDI
CIMAMA 3ol = —a—0o| /M A =S
1,500,000 35%
4 30%
1,000,000 ¢+ 4 25%
4 20%
500,000 + 4 15%
4 10%
-  — 5%
v 41 0%
-500,000 -5%
200114 | 2002w | 2003t | 20041 | 2005t | 20064
—— M A H A 745,479 | 540,714 | 560,087 | 877,301 | 837,194 | 1,215,789
ol = 124,873 | 134,946 | 129,352 | 257,967 | -27,736 | 216,614
A0 Z/NAHE | 17% 25% 23% 29% -3% 18%
* Qutbound Cross-border M&A
C—OMA ™M 3ol = —a—o| /M H " &
1,000,000 35%
800,000 | ] ] 0%
1 25%
600,000 | LA | 20%

1 15%

400,000 |
1 10%

200,000 | _I .
0%

) 20014 | 20024 | 20034 | 20044 | 20054 | 200644
M A A 593,960 369,789 296,988| 380,598| 716,302| 880,457
e 96,039 | 78,429 | 82,395 | 110,022| 147,551| 171,288
A0 F/M A H B 16% 21% 28% 29% 21% 19%

A& : UNCTAD, FDI Database
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<174

o

- 1995 2R HEAFOZ SW3 e-baye 2007»11“L 3] 289,
A7 50ﬂP7H91 2ERRlES T8 V1Yo 44

- YAtelE Qe A WS Sl AlA 2570l A Hl?ﬂ* FHZ
(T, 9%, 1%, 28Q), 2912, Uiwh, HAIR 5)

- 2002, &1 AAZIAR] paypale A5, 1697 Azt tigk 24
HOMAAE 75

- 2006, Yahooo} &2 A|F, 3-53aL, Paypal &AM FF

- 2006, Google¥}¢] && il AlF

- 2007, 2291 EZl AvjARR] StubHubS 32l <=7, ElZl #v 75 A3}

- 2007, StumbleUpons- 758 vteteiel| Q1 iM3 715 73}

- 2007, 5 Via-online U455 53 UAlOlE 9 43}

o M= MF MRA St dSAR - e-bay>

* 20074 4, Sub—prime Z27|X| Ateffoll o|2 EHE{UMZE FH, otAlol|e o|=
7| el7E 25, 2007 =70l 2|t 0|=7| M&A 30U =2 06 1,810 =0l
H|a§ 284 770l St

(Bai

- 0|&

n & Company)

S 5 MxNZoz=H S| 7% E2, dT 5 MEAECzLH

FAE 23% AHA|

7

g gy BANE FEe AT V0] IR AN A 2 55
AR Shu, BAE, V1% F5AY 5), Deleh, AFF 553

AR Aol we TR sEAe 719
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(] EU

0 2006'd 7] EUZ|Sel 23 sl AF T2} 572420, M&AE 4267 LH =
A7) FDIZ M&A FAE A%

- MIAIAA] FDI, M&A thy] B]l5 50% WeldlA HE

<EUDIY 9l outbound FDI flow / M&A 01>

(9]« WiRkE, )
* Qutbound FDI
COMAINMA mmEU ——EU/MI A B| =
1,500,000 80%
- 4 70%
4 60%
1,000,000 |- \3 1 50%
1 40%
500,000 |- 1 30%
4 20%
1 10%
- 0%
20014 20024 20034 20044 20054 20064
M AH A A 745,479 | 540,714 | 560,087 | 877,301 | 837,194 | 1,215,789
= EU 435,002 | 265,748 | 286,657 | 359,920 | 608,799 | 572,440
—a—EUMA H|Z= 58% 49% 51% 41% 73% 47%
* Qutbound Cross-border M&A
C—OMA NN mmmEU —a—EU/M| A H| =
1,000,000 70%
] 60%
800,000 |
A/A\_//LA\Wx 50%
600,000 40%
400,000 ¢+ 30%
) 20%
00,000 10%
- 0%
20014 20024 20034 20044 20054 20064
— % R | 593,960 | 369,789 | 296,988 | 380,598 | 716,302 | 880,457
O EU 329,128 | 214,293 | 121,208 | 164,677 | 386,757 | 426,656
—a—EU/MA B = 55% 58% 41% 43% 54% 48%

A& : UNCTAD, FDI Database
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o '07ddle F=Al AAAY ©]E5FAAR] Vodafoneo] % 4919] o]F5AIAKI
Hutchison EssarAlS 111922 ol Q<=

- 21974 Hutchison EssarAl= 339 A& 150] 67%, A=A A= 15|
B AR HASE FERVIY, XS IFC] 67% AES Vodafonedl
ufZ}sko 24 G-l A| R gl

o = t=A 3387199 BASFE M&AE E3)] ZIoA] Avke] Alg s
2]

L EBS

N it

0{

- 06Tt 187) T=719S A5, Sl AP 3BAE St
- B8 HEHYIS r)she H|oRE(Verbund) H2ke] dgk

« Veround M2k (58 &

jirnl

|E

i

3 M=)

- AT HEN HUMOR S| B2 FIINOZ HE0 SHBToIM
MAEl= HES B B0l YRR MEE oM ofux, | SR

ES RS kol ey

<BASF2| 06 S=JI1&1 XIF, &l HE>

Xﬂ LT
" Al 7] o
g 271y e
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[ =

02006)d 71 LR VIS4l ofgt S HHFAL 50392, M&AE 14591€H,
53] 2 2~317F M&AY o3t S| FARE 54

<22 J|¥9l outbound FOI flow / M&A =0I>

(B9) : WwE )
* QOutbound FDI
COIMANA @ E —a— LE2/MA S
1,400,000 7%
1,200,000 | — | 6%
1,000,000 | A/A\A\ 1 5%
800,000 | — S | 4%
600,000 | { 3%
400,000 | { 2%
200,000 | 1 1%
) 0%
20014 | 200214 | 20034 | 20044 | 20054 | 20064
— MIAIE A 745,479 | 540,714 | 560,087 | 877,301 | 837,194 | 1,215,789
- 38,333 | 32,281 | 28,800 | 30,951 | 45,781 | 50,266
2 UR/MABIE | 5% 6% 5% 4% 5% 4%
* Qutbound Cross-border M&A
COMANMAY m@meE a—dE/MA YIS
900,000 _ 3.0%
700,000 | — | 25%
500,000 |- | 20%
-1 1.5%
300,000 | H H ,L/ 1 1 0%
100,000 | 1 0.5%
-100,000 0.0%
20014 | 200214 | 200314 | 200414 | 20054 | 20064
—— MIAHI & & 593,960 | 369,789 | 296,988 | 380,598 | 716,302 | 880,457
= 16,131 | 8,661 | 8,442 | 3,787 | 8,131 | 14,479
A AR/ ABIE | 27% | 23% | 2.8% | 1.0% | 1.1% | 1.6%

A& : UNCTAD, FDI Database
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397149 A5 F5A
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(& - 7)
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W OUT-IN
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| L
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