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Since the onset of the economic crisis in late 1997, the
Korean government has been actively promoting foreign direct
investment. The government liberalized crossborder M&As and
foreign land ownership. It also enacted the Foreign Investment
Promotion Act to enhance the support system for foreign
investors. The new Foreign Investment Promotion Act streamlined
foreign investment procedures, strengthened investment incentives,

and established a one-stop service and ombudsman system.

Even though the general public’'s perception of the foreign
direct investment is becoming more favourable, some people
still hold concerns that foreign acquisition of domestic firms
translates into foreign dominance. Hence, what is needed is a
further education of the general public on the benefits of
foreign direct investment in order to further promote such
investment. Such education is necessary as one of the most
important factors in promoting foreign investment is to create a

welcoming domestic environment.

Therefore, this book seeks to help the Korean people
understand that foreign direct investment brings not only
foreign capital but also advanced technology and managerial
skills. Furthermore, foreign direct investment can benefit current

corporate and financial restructuring attempts and enhance the
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efficiency of the Korean economy. In sum, this book aims to
deliver a clear message that we need to promote foreign direct
investment not only to overcome the current economic crisis

but also to make the economy more healthy and efficient.

The contained analyses are based on available studies and
case evidences throughout the world. Special emphasis is given
to cases concerning Latin American and Asian countries that
suffered similar economic crises. We recommend this book to
the general public, academia, and business people as well as
to policymakers to further spread what we believe is a

balanced and objective view on foreign direct investment.
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<E 21> g4 AERFYTE H2H(1980~1997)

dE | ASdAHFA | ZEZE AEREG 9 AV | FoFY
1980 5.3 0 79.0 157
1996 423 16.3 311 10.4
1997 40.1 10.8 08 | 84

F: VIMFRR Ag &37194, 2 7ledEgdd A
A2 : World Bank, Global Development Finance, 1998.
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3) World Bank, World Development Indicators, 1998, pp. 256 - 257
4) UNCTAD, World Investment Report. 1997
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A2 OECD, Foreign Direct Investment and Economic Development ;
Lessons from Six Emerging Economies. 1998.
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o]
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% = 0.6 0.8 1.8 2.3 3.1 15 (1~6¢

ZHej o] Ao} 5.0 4.3 4.1 4.7 38 - -
24 1.2 1.6 15 1.4 2.9 07 11~6¢
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X2 : UNCTAD/ICC. The financial crisis in Asia and foreign direct investment,
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1980t 78 8] 25 %4719 UASE 7h&3shE A
1995HEFE= 177199 39 2 BelA ASA 394 58 8 A
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HFAL HAF Sl5AS Jep) 199730 E oF 1009 de@Edn] £ 9
SUHHFA Y] 20%)2 19949 752 3539
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X2 : UNCTAD/ICC, The financial crisis in Asia and foreign direct investment,
1998. 3.
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ol

37 M&AE A9HEE B9, F2 03 9 {3 5 AZF4A o]
FAAL S ¢ & e, 1979 71ESE £ o A3F HA 3
HEA folel M&AZE ARk BIFE 90% ol D3ta At
53] m=olyY F=3 Zo] ZIUATE Lolak sk iy FAAH
ARESE 2% F7RIME dRA714E AgsiAy izdsie @74l
FEAAY ok

oRAlot AN E =3 B0l ot Ffole 1997 3hit7]
g0l 2747 M&A7H B & ﬂtﬂEl?\i‘JEﬂ. A=v|Alohs g7 vK@
TET YERSITth<Y 2-5> 3=

R



i 32 IAYYEAS B8F WY 4

<3® 2-5> OofAlo} 57H=2| FZH2t MAAER E& 7|02t (1997)

HHOF Sy

2500

2000

1500

1000 B AL
: W 5|

500

=

Sl U|Alo} = Z2ojAlof L Ei=

A2 UNCTAD/ICC, The financial crisis in Asia and foreign direct investment,
1998, 3.

t}. oA} el that 2IZIRIH =R}
2471 Ay

FA 9l o FES S v)F AW} s AL, Aokt 93
1999l B3 FUIE B 5 e RARAS AT 2o oz
@ & ek A71A, AAH 28 5 9F7IYSe) HYS B2
Aol AFstale) HrbAst FAAT AR, AFANA AG
& Ym0l U@ AN S B AFAAPTA §US 3
N7 29102 A8 Aol

FEA71E AT U vl Al R AL gl 3§
We shed FREAe) WE AFAFS BLE L glo] A T
IYEANAE 3747 MEAS §F Holrlol PEAS) 7137} 93 9
o chek 1998 99 WAE Aol FEHU7] S obAlo} Ao




2 1. 9FARPRA A L Ahstel BeK

295 glof Atk oHIZ A8 RSAE Atk

A 1998 28 FAF-GALSIASUNCTAD) S 37 4H23]2)

(ICOI7H FFOE RAA 38719 S007IAHE tharez ANE 4
% AAETE 0% S 195D A9, oo} Ak
q

%

BN B>

e

- FE7lE Bt A3 AAA NHEY F8 HYF
WA G2 §K]ol] & W} §lS ACE ZAEUL. o] 2
Z= oo} 7= AA7)1R A (economic fundamentals) ¥ FE
AR BBl thE NS gHEehe ALEA, SHUA 7 diFE
(88%)°] - I OZ ofAlo} AR Y7l E B8l o] Aol it
AHEAZ ghstAY 5 E5EE A8 U2 Aoty SEh

ol A - F7PEE HH, opAlo} MEFE AT e BE XY
o =A71H9EY A9 FAE g8 Whld S'd B0~
30%)0] FAE HasHL FEE vlE0%ehEg 4 =4
gttt §3] A 53719 34%7 BAE Sdis) U2 Aol
2 W, A 71980l okt A Y] Fajede) tha] A<l
S 3 e ZASE Yehyth

FEEES FE AN AGY SUWARES Al 1Ese AT
o] 74gt Mu|2Qle] 9w FAE gdis] U Algelety ST HIE
o] 20%¢<! ) H3}, AZY oM e olBTh 2 34%E Uep} Uiz
g Ho|¥ itk

st A7) BAAIg dEiME, SHA] 81%7F 28971
Bl ofAlo} A|HE AHFEAL 7ol A 4ghER] g Aol A
Yol FAFEE ATFoE FAY Aol SHAL, 13%E 23
2l §ajoddo] sbdd ZloR HY AFPEA FEE G Aoty
ek £3F HA SR 6%kl BAE £4 Gﬂ’%]\’fb_ o,

01 ith

L
R
i

i=]
72 29U AZYY AFE 200%0] FAE F2T Aol &
G IR0 ol AE A GRG0l T2E 2 EA



4 AT FARGRAY) 5B AL 43

A9l Zow AR ol FelURE HIRE oAl F§917]

Eolle A7 54 381 4FL viAe Az AEE AL

<E 2-6> UNCTAD/ICC ZE ME2ZA} Zz}

- R %) (%)
EZx | A &d | 52| &4 | &4
A A 12 62 26 6 81 13
T o3 11 55 34 S 86 9
% 11 70 19 13 84 3
Bl 9 E 13 08 19 0 36 44
ofAlo} A= | 21 69 10 3 74 23
7l E} 7 67 27 6 88 6
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AE CUNCTAD/ICC. The financial crisis in Asia and foreign direct investment,
1998. 3.
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o) 24300] 19969E APUSES] ARS Hgste 199740 A
718 AL oplot A7KE 199590) AYE AT el AB97) 3
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11) Krugman, “Fire-Sale FDI,” mimeograph, MIT, 1998, pp. 10

12) Krugman2 2391719 9418 =934 #e](moral hazard) Y35} 38§33 (bank
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(Krugman, "What Happened to Asia,” mimeograph, MIT. 1998.)
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<B> A##7] ¥ IMF THZ &2 W aHE(1997)

A/NUNEE | & |AZMAoH B F [ZEolAlot| FelH | WA=
&7 0195 | 0065 | 0093 | 0064 | 0100 | 0.121
IMFZA 24 | 0168 | 0050 | 0071 | 0.065 | 0.097 | 0.119
A S/(19968 S
7l /&%) 58.9 24.8 40.7 41 266 | 23.1
Z93/GNP | 0.26 0534 | 0504 | 0392 | 0649 | 0332
119 AAGDP

HAE (%) 59 6.1 5.2 5.3 5 21

E 3R Sl ; )
/7% (months) 265 6.73 6.27 4.09 3.52 4.1

AAY A i ]

JGDP(%) 11 0 15 05 | -01 | -17
TS AHEA

/2934 %) -1.36 3.24 1.26 11.13 199 | 4.15
SWAEE7RO0| 193 | 227 | 14.03 12 40.2 | 1148
A R/GDP)|  -4.7 -4 -85 7.4 44 | -642

F (D) AARe] AS AT FES 19949, AHsE 199339 FXY.
2) £AAHHEA /ZIAE 1995 FAL, Jek HaE 19964 FA.
A2 : e - o] 3H8-(1998), Kim and Hwang(1998)
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EAFANYEA G99 vlgo] Deolols} vsd 229 10%hsrt
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# RS HelTk

49



50 M. A=LFA AFEe 274

AHFFA7L 21719 24 3 IMF 74

A2 9

1717} &

HeER 2

= AHE
1 =

AL 53 IMF HAlE§S Be F80] Rold

Siek

13) Frankel and Rose(1996), i - o] &2(1998), Kim and Hwang(1998)



2. AlEd a3 5l

2. &3 2t

P At &

[¢]

oy Aol ofs) A4
FUA7IE &8 MR g ARGl EAVSRE Al S
e A5 dis) ASME A5 wet AgE sdA go

Hek ofgl e=IFA7Ide] &S o)f F Y Fue dAH
o AFAEe] FHHCE o|&E A& MTE ST EHE e
ot 3 o2 FRAAT HRE7E 19950 1897] Ap=Aa] =FAER7|Y
& WEeE AN AFTZAN GEH FAFEA|e] A& = B

717HA12) 90%7F AHERFE Aoz vehdeh S

1) Fd71eS BAF A7 A5 23717 WM 1 ASAE gHs F2
of 717bgtellE Al sEAl R ZH)e] B FREE ol&AE
i Aes gele 338 7T

15) OECD, Open Muarkets Matter : The Benefits of Trade and Investment Lib-
eralization. 1998, p. 30.
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16) =12k 71e8t B oA Ao tigh AT 0|23 ATHThE AR
4 B¢ 438 977l TRE o121 8. /1B 43ATE ﬂw Aoze
Blomstrom, M. and A. Kokko. 1996. “The Impact of Foreign Direct Invesiment
on Host Countries: A Review of the Empirical Evidence.” Policy Research
Working Paper No. 1745, Washington, D.C.: World Bank. 3%

17) OECD. Open Markets Matter : The Benefits of Trade and Investment Lib-
eralization. 1998. pp. 24-25.
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18) Rivera-Batiz, F.L. and L.A. Rivera-Batiz. 1994. "Europe 1992 and the

Liberalization of Direct Investment Flows : Services versus Manufacturing.”

International Economic Journal Volume 6, Number 1. pp. 45-57.

19) ALY 7leeidoge RN ozt A3 7 AT & UL
o, FZole AAES FHLE o3 /=P st o] FEAA v
el ek (Kim, J. D. 1997. “Impact of Foreign Direct Investment
Liberalization : The Case of Korea,” KIEP Working Paper 97-01, Korea
Institute for International Economic Policy.)
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20) Blomstrom, M. and A. Kokko. 1996. “The Impact of Foreign Direct
Investment on Host Countries : A Review of the Empirical Evidence.” Policy
Research Working Paper No. 1745, Washington, D.C.: World Bank.
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Wallender. 1976. Transfer of Manufacturing Technology within Multina-

tional Enterprises. Cambridge, Mass. : Ballinger.)
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FENY - Bl - =2 - F2EYT 5 7F0IM 3424709 BEE &
37 ok

HH, f2jvel HEAIEE 1980dn] Fubel] thuj9]AQl Al he
Z sh Aol E7s Aol what 1989 =l fEAIel tigt 9
M Bl A o]F 1996 19RE AH M=o o= F5UA

=1
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Sol whgmAs HE5e) ARglel WA 12T 4 2l =N
oo weh YekEE 19964 olF FE3| FNVEL TS} 1998

) 109 $E0KIEE F 19 81002 Dol 559l ol2H Ust
A e

(2) WrlEr} 7 7 Bt
drtEg 2 Feo) §549 V1S 7 diE £59Ad 2
=W FrEdAll At GFE FAA ot 3 FEAAZ sl F

AR FE71EE S5 sl YA 243 WHEE 58 A
g P T AR A AR ol it s AgE
&2 SHAFLEN f54%e RS F5H 2 Zlolth e L)
2 YAANME AF TSR g e o), Muls o) gl
THsE 5 avle] AH RS PHATIE A TS Rt

driEg 22 S fEAATE Sle JZY, ol & 97 A
A SRS 9% 227t Ik ool wheh FulARel Y FaE
I AASFTE) A o] AstEl S AxYAS FEH e
< AR % BNHeR %ﬂﬁxﬂa FB . ofHpAIZ Zojtt.
o=t Az2GA L FFol Sl Edt%o] o= fEUAS FA A
d AETE B f2 AE WVIEE FoE Aolnk okgd I
A ZIHFRNA, so)Hrpl, A 5 A2 e dAEo] 75
sHl gtdozs 7HAsAE T8 Sl fERek ¥Ag 99 £
A= Aoltt.

& driEst 22 AR AYrledA 453 oA diE /E
A AE= %IL)H FHBL Aol W F4 REAAT FAE
< %7 Hol gAYl v ofstEAY Takd 24F W zby
A 32 A1

& e aispelze) 49 o2 Mes AT AN
AL, AL 52 B U2 4F029) ARG Lolshl AT &
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19979 104 169 HFZEE BT FF7TY HINEEE 354
171 $13t S9N EerE wEsld 233 soldajte] WA A4 AL
& 4% A @9 S8R diE A5 ALSRE FE71% A
o 53] goldzjite] 9=l AL hE A tiE As) 7)Ed 5
B 25% AR BEREY F AAD AL 108 79 100% AL22 £
AR St T3 FAAM d A=) 2FARE 71E 49%lA
51%% ozt 93] HUFF BAS 7FeekA stk

2= o]F 19983 84 14Y 157F AlF233} 3570 spodx
it A 197 S-S AARE 7IFSR Hrtsld S WFE £
F 23 25, I, sguzd 2AdUE FNEATAE SRR
o] A} 47} 53t &3 F 4F Alg) WlA(Siam City Bank)9} W= o
EZZg WA (Bangkok Metropolitan Bank)E sijojztslA] Hid
ole} A FFAF WIS Y F3, YFUS0] HEIHES M&A
37] 4=F FAUE HE T wel fF0 ARl W=l AREHY B
& FE71He] N AR o9 e A&S sejujzt 2R = =<l
FAREANAN A 240 ZAZ HRET ok

ol2FE Y AT T AL8(Franc s del Rio de la Plata)o]
1995 o]% Agjele] WukQ (Bilbio Vizcaya)2ajol A& 32.6%E 39
7,0008+ 28, A UE ol2MEx(Cr dito Argentino)->3§0] A1) ¥
B}Q(Bilbio Vizcaya)28fol] Z& 100%E 69 5,0009+ @2, v]A (BiseD
o] Hae) AWUE ok 1B R(Cr dito Agricole)Sale] 215 30%S 3,300
o g2, 28w A(Quilmes)28o] AFFNC wul AFE]H(Nova
Scotia) 3ol A& 69.9%F 19 8,005+ gefol| whztst Al Fo] ok

o9} o] THPAR-Z FJE wjZFoEM FYE J=AES &7
ok, olzkg Qlal, F7MIEE A T A7) A EEe] HAh

Ny
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8. 2719 Shelufzte] AAA B3

Seele) 3719 Tedshe 19934 Dedsh Aso] WEY ofF o
29 9] 717+ Bt %7 15401 grou AARRZA tF Sk LA
Bol Alero g qlelel WE ABE ATA £ A 1998 795 8ol
o) s AYS 2 s} A =90 ol Weish weto] o)W s
wels ne Qe cu B 93 PIEAAE §A9 JABRE 93 3
sojzte] 28 WA R FrHTE Holdk

7b 2714 sielufjzie] Ta vt ZAA wat

FUWNAEY FAsH] AT olwd 49, £, F=F4l
T R E IVIMES VIS o =] Fes Ui
A i"h‘% 37199 seul 22 Aol loiMe Hade] I
7, 7193} o|F T3 FA & Bgsofor F ARRREel AT B2
2RA ZHE 7RI Stk ARe 37199 Suae B3 HASE
7 L% Ads vhdske FA9 A

= 244 A3E 7lds o
RPshs AR ﬂ%ﬂ—‘?x}% A s AU v
= W93t 23] 2
HAE Bo] YTHE 3-1> 7}; —zs} 1988~19957F A A 13

oL



78 M. A=AFA Afrskel &

Y 7 AFAFAL AR e Bl 43%0] Do, o] F o
4/57F JAAFTFAL PR o]FAREY <& 3-1>2 FAA FLA
Ao WYstE 58 IdFHER FYFFE BE9FY e, /¥
53] FrieD) 2 FYokrlel, 28T FEP (53] WA E, o2 e,
FF) AN H]%-‘ A Qi

538 BARE 5 dzEkide Afde AdAEZE SW7IGelA
T YEslddle UF AX AT o7t Bk A9 ©
ok AAZ3 ] 91993t tiolE wlo] Ao &at A7FEESL mu|AjelE
A Fo AT FAME FAFE UFsk F29 3/4E5 IUF
227} itk

2719 Az dAA 3 B HE 7HA S BN ozt
RQgste 7I9Ee] AEFR F AFFAE 9Esior & 2
F7F fiRRolofA A&ARI =AFA} FARHE Zerh EE £
2Pzt olfzALE AAEE ASE ok FEFA ) digh AAHo
B85 EARRE oby glov IFC By w2 1988~ 19943
ok HAIAl 9193t F 3,0417 F FEFA o A8} e 412709
71l geted & wf 9ISt GA widr|gEe] il FAAEEA(com-
mitted investment amount)< 190% €812 F71Y miziiE<l 609
@eio] 3uf oS V1S3 Aok FEFAE oYX SE AAE HF
o 7% 1991~19959 717 F 9GSt iz g 449 gEen
AYE FE52) 39w o doo) 2elo] Pk

ol¢t HES F7199 sdvizr AR e AAE A=UelA

A

TINAFE FAEAAE 7T glo] fEuety] deIES wo 3
71 sl Qo] F712 oFAURAE AR W &eol 2 A

43) Bouton, L. and M. Sumlinski. 1997. “Trends in Private Investment in Devel-
oping Countries.” TFC Discussion Paper No. 31.
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CE 31> YR S8 AIUNHEK KUY (1988~1095)

A9 HA L FAZHFEA =] BlF (%)
8 2 FGorAlok 40.2
Fem 2 7R 20.9
Abatebd - ok Z e 7t 19.7
‘gopAjo} 13.7
okrlok 2 e g 2] 53
TE R Hotxest 4.2

A2 :Bouton, L. and Sumlinski, M. 1997. “Trends in Private Investment in
Developing Countries.” IFC Discussion Paper No. 31.

th MAIS8 159 FIAS(Foreign Investment Advisory Service)$
AFAHel oJtH TGS Fot 199 IAFA= TYsie} A
P AFUFAS 0.88€2 WF Hdske A0E vey okt

LS TR FoAs Qg st A o] FIRYEA
AAE F38 AA T 3467) Tl AFE FAS & A1LEA
w2, 7] 710 § FoAFgo 2N wjrtHo] 15~20% AT F7t
(= T

44) Sader, F. 1995. “Privatizing Public Enterprises and Foreign Investment in
Developing Countries : 1988 ~1993," FIAS Occasional Paper 5, World
Bank, Washington

45) Nlanes. 1997. “Determinants of Privatization Prices.” Quarterly Journal of
Economics CXIL (4):965-1025.
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U, Wixl=9t of2dE|Lte] Al

A F9} ol2JEUYS} 22 FHP| ST7HEL Y9sE St At
Al RITEAE 28 tF A Aldlolt) vzt dgellA 53
FRECE & AL HAFY o2 EY BF AAH7] SN 7S5
Here] st fgsiy AL ol gk Uizt AA 3 Hel A
A 7198 dvhe deltt
<H 3-2>9 <F 3-3>Z °]F F7IIA TY3E Faotd FUL ¢
RAER} #EE HAFT gk 4 <F 3-2>0A ofZE}, WA
183 $Evety] vgslt #E EAXE vt B 5 9tk 1988~
19959 717+ &< of2 e U= RIGSE Fol 1839 2 o)/Fe] i
7l RO of F A9 BRI 47.5%7F AFAFAATE HA|F ]
735 wizbeQlF 2739 2E)) dib] 9SUFA HlE2 ofEdEUe B
' dA3F] 22 0.15%2AM e} v T NdsE 53 F
ExAFE vwsid fevele] 8~9uf Hxol Eeict
<E 3-3>% HW 1990~1993d Alo]of| ofZAEUZ F9
IFRAFAL F 80% olde] RIFsE Tt FAd Ade &

th B3], 19914 o)F 2719 NGHT 49U ARAFAGE I

ol

i
¥2.

<E 3-2> 2714 ol £ (1988~1995)

(US$ u49h)
= 7t 371 whza o Rlgs A | HYskE B AT
olZ#EI} 18,355 131 8,720 (47.5%) 1
A 27,331 211 2,502 (9.15%)
g = 3,274 8 300 (9.16%)

Fonojzge o) 9% U
A}Z :Bouton, L. & Sumlinski, M. 1997. “Trends in Private Investment in
Developing Countries.” IFC Discussion Paper No. 31.
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<E3-3> FYUEHE AZAFTA:ol2HEL, HAR

(USS gHat)

F7b/ 4 ¥e | 1988 1989 1990 1991 1992 | 1993V
otz gig|}
Z o3AFA 1,147 | 1,028 | 183 | 2439 | 4179 | 6239
1‘ HF2Hflow) 807 674 273 465 518 628
BAHEAHED | 340 159 32 - - -
vl st - - 1,531 1974 | 3,661 5,611
WA 37
Z A=A FA 2,594 3037 | 2,632 | 4762 5366 | 6,900
aﬁ$x}<ﬂow‘> 1.671 2,648 | 2432 3,956 5,275
FaAEAAR2 | 868 389 85 19 -
gled st 55 - 115 787 91
Fo U3

DEAEA AE P2 AR Y FATS T ww w9 P22

o

PARHE Fold £ A5E THAL UL,

AkZ D Agosin ed. 1995. Foreign Direct Investment in Latin America.
Inter- American Development Bank. p. 7.

|o mlo

23 g2 293 ol2e AFAE £ AFATA} Zokehe U5
O] E](ij\q.ﬁ()b

(1) ol2zlejife] nigz}

olZ eI 79 19880l oF 300947)e] F71de] GDPE| 10%S
ZAABIL AReH F7IFEY FHAE H3 FALS GDP 3.4%(1989

71«)011 gatolvh WSk 1249 2eY) HE2 Mojgoln —rxﬂaz}
A T3k AAE 1549 gy 2ol § F919 e doFlck

olZdE U= ARV AEHH TR 7198 weks AXFeZH
RgstE wEA FPAZ Ut 198030 ol2 e FFRE

46) Agosin ed. 1995. Foreign Direct Investment in Latin America. Inter-

American Development Bank.
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19959 o}Foi & Al ojatd Rt 7idel tig Fay
(1F3t FA 2T F552 A Z3He o 60% 23-‘5‘: el =
F3 Mpl e} 2] AEE 5o} glo} VA, FEsY, dEX A4 F
9 FoklM A2 IA 7|HEHe AR —ir"é%q”’ 53] o=

HEN} AP SFATAA) el ole] 74 o)z AS Yefslgi
@Al 71gold, AHl2e) $2 ) b FHAY LAE e 2
0% WisgI FORR) 3% ASA FASNE $UT + 22
459 22A1E 2Ade 7o 0 AL 4 FEEAY S, 71
old ol i@ old2AL AEol HASET: 1 2% 0} ol

Ql|¥

EARRoIMS] YFAYHTAE WAsY ENA ENTELS vh7t

S @R skl 199390 H7 79 43002 2eS 71289

19950 SIZAME FAjel) AIAS] 2 B AEs) ASELE]
HAY BEE 7 R0 Uit

47) Agosin ed. 1995. Foreign Direct Investment in Latin America. Inter-

American Development Bank.
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(2) =Nae] miojst

A Foll= 19833 1,115709) F71he] AR Y 19940+ 215
NE AT A, 471 § R F71dEe] DGsEHATt AFAS
A Z71del AXEE BFE 1983 42% 23t Zlo] 19940+
20%Z ZAEHAUT

A 27 BARE (Telmex) o] 91982 HolEQl +U2 19919
ZAANA B (stock exchange's market capitalization)®] 46%,
199291 17%, 1993 ol E 15%0] B3tk ol2igt SAIFF] ¥l
sk A F AR o|FH

AAZ 19909 =Fela =902 A ALA P 7Fgd
S @7tk Telmex WR3E At A IMYZE F49 51% #2hH)
o= 16709 EA18|ALEe] FHosliy, Y= A Carso Group(HA
10.4%), Southern Bell(®]=+:5%), France Cable et Radio(ZZHAEAl
9] A3|AL: 5002 TAE ALY 179 633 Dol mZ= k™

FHA AR 19913 5Y 229 dejojR|e] 42 FE A F4
AZHE)3E 55%, B 14%)0A FAEFAM(DRYS] HEZ v zkste
o} WA TN 23tE B 7%l AR esk=tl 44%E FAIEE
Az A3 Foldle FRAES 9%tk ol Telmex F4
& T8 FAANAA P Bdd] AE FEo|eH, Fke UAE
olMel F7He AT 1duiel AL Ag7hel 282 AT olof
Telmexs 1992'd 5ol 149 2] F1¢ F4& mjzeAa o 23
ARAEL 5%Z FoEA HAUh Yt o]F dAET L2 719
£ 7o g wAZe} nlx SRo weld B A LsEHAoH B

A M 3= nmdte FFEYE ADS(American Depository

48) WAT AR Telmexd] WFRZT oF 509 L} 29 #UL L7tk
49) A2 i7HE AL & F49) 204%01A% AAFE] BWFIE Zgslol, 51%]
2L WAY & YIS stk



84 . A=AFA 2R3 T

<E 3-4> HA|3 Teimex2| 21H%}(1990~1993)

ey ol 2} Wik 7€ (capital stock) =9 o142}

= e 2B (%) |22 D (CR =) =T
19904 12¢ 187 440 A 325 S|
1990 129 2,163 2.40 AA 1,758 A o4z
19919 5~69 | 1,745 | 1645 L 2.271 W92l Expz}
1991 9~10¥9| 541 5.10 L 477 A%y A7
1992 129 500 470 L 1,360 W92l Expz}
1993\ 11~12¢9] 329 3.10 L 903 W=l Azt

7 DAA= 93RS 74 ol BAKE 5 YE R,
L-91240] 74 Adse} s F4. A=F7 HES) U 7K F4,
Al : Leiberman & Kirkness ed (1998) Privatization and Emerging Equity
Markets, World Bank and Flemings.

Shares) 950%F F& 865% F EZ FAslojol ik F7k= ADS 1
F2(1 ADS=20F¢] ojZdo] A= e LF4]) 56.124F ATk
1994~1995W|= #H A3 9719 G2 Telmexe] ADS7FA] 60%1}
SR, o] % wWE IEAE Ho 1997d FHbl= ADS 159 48
g A=At

@) $2] Aol = AR

FElvet ZAeA 371950 AR ske HlFS GDPY 8%(19979
7% AR S 7R vasle] £ oo oA 22 $7 9=l
FAzLEe] #AE B 9 3719 A 67 Aol wekA vl
g 53t 9L 5 e AFUFAY AARA FE T
7F & Rolth AdFATL L =5l g B3 AR dA S
1998~1999\3 ot 349 gfollM 36 P22 FAskT Utk o

frow

50) AAATF 371 el 7heAd HEC TKIET FAEAER (D, ZHAE
28 98-04-28. 1998. 4, p. 7.
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A7t TelmexE WGshd | FYe 509 22 2o Hl2sl

w3 2 =7 gel ZI99A, SR Fol 3IdEdE
FE g AEE0l o #AEA dES B AAE Shde
FA IFUFAE FAT F AT AA7F A Yo7t AFA L
AR el élail@rz‘-/ﬂi mizbety veAle FuelA ozt

Adolol APFARTE ZEEYL FY2oE FYsHe FEol A
A A71H0l3 P Al A=AFAL -?XE ke o A7 ds A

Jfel® Bt F90 3719 Aol & & %ol UgsE

T3 TR 02 AR YRS B st HeUEE
|

Azshe 242 2 434 9ug 2iEd 43H0EE JFARAE
NostE PRol d FEEA 49, B Y] o AFATA F,
Ngold, FNEL 22 5 AAZA 4T3 74T 5 982 B

= o
Foh & 37199 Aoz D] uYste] FHoRA B ohyz
g83p7)0l wEtie PR 2L a9 shirh 2 ¢ gtk
o] ek Fdn] H7HS Al B 7H XS d2 5 3
ok 25HA RIgste] 739 FAANA S T AFAA BE
of olekdtid wizt FAI9] 7HA0] T HHHe A 8
= WAl mizke UmA] Age] ke s g Atk doldh £9
FY40l =4 B2 FoplbE Wadgde] ta ‘;%0}11 Hete 554
x Z

HE Q) Slotd FEFA, Mus Y Foll i o370












L HAAA AFARR 243ke) o) 89

1. BAIAA L9 RAF Aq-2te] Al

QoA & et o] FAHHYFATL e o]FAAE A
]

AAARLE FRAHT e d?rx}oﬂ the FAst 2 Astet 9
ot Aol slth 53] A=ARAY I & ik <lalo]
HAEA QR 2E Adfsle R4S 343 FAHE S Eo
Atk =Y 7S A3t oS JAAEHT QY HEFY gl
T AAY dAg AT AAAAM Afske] WEEe g o] v
2 9tk

<E 4-1>9 B upe} 7o), 19973 sl Fot 7670 FA A F
135744 NP2 HH AF3EA7E AT A 199139 A

TR AR YSATR AFIEAE S F7t 357H5%°ﬂ Btk
Ag IAHY W T AR FA7E 7RSS eS 4 7 ok

T3 o)F AP AR 19973+ 10871 0] zﬂaﬂcﬂ 19973 &
Al 31,7947 gt X, 24 =+ AR7F AHFEA FHE 8 Al

<E 41> IAFFYFR ¥ KRYxH

g = 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 1997

APEAANT WA 7t 4 | 35 48 57 49 64 65 76
APEIA T B zj# 82 | 79 | 102 | 110 | 112 | 114 | 151
R8sz AF 80 | 79 | 101 ] 106 | 106 | 95 | 135
A A 2 0 1 2 8 16 16

X2 : UNCTAD, World Investment Report 1998 : Trends and Determinants.
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A8 FAMEAFA (bilateral investment treaties : BIT) AFE
Hh 40070 WA 1997 & dAf 1,51371402 F43]

=
F7H A SARNHFAE BT W 28 d¥s ¥ A%E

AAH 93} FAE JPEAES S5 T2 20T AL
3 Qedl, 1996l A FAETA 7hed 25%el 2ke oF 880
o ezt F711 WYsE B 498 Ao ey ok 53] )
=9 A 19sE 59 AMFARY HFel 24 dE ok
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7h AARel eZeleat Ak @
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& A ¥R A% AFATAE AVSHT UL, B oY - B - A
F % ADAE UMY B9 RolME Uy P ARZAE T2
e Aoz YERtT Utk

YFAFAE AV AU Frlohth, T2 B get e

AZoIAE AT that A7}

@ WaH9l 2900 FEHOE LAY ULS T F Uk olsh

dol WAl HAFANH FEHOE IFARAT ABHE A0) 9
‘Zl"

2 245E ARSI B thEd 2
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HE
wE

(1) kb 2 33348 4%

WA Y 228 IFATA el s, BRI L TTAN
o9 #AE BHOE @ PAS FL 5 Yck A7l TRAA )
ol A ok BYE A7t 9] MRl ALY AEFbE )
B9l 77 W BYL W) Bk Ted o) ANEF7e B
AHeE A ¥E A 49 a7k 94wk ol wet 229
FAFHES o8 Ak AT PNE shas 3 Yk F 77}
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<H 42> G7 I7t9| FRURX FHUHE(FR YFH)

¥E/HFE (UG =ZEA =G oy QB 9=z 02
FEAYA LR* LR LR IR LR R R*
By LR* LR LR L R R*
W L L L C L L L
54 L L L C L L L
g5 L L LR L L L L
B & L L L L L L L
224 C R C C
AT S C C C C L C C
el L* L R C L L
Af - L* L R C L L
s L LR
G- =y L*
TAAY Y L* L C L C L*
254 L* R*
3 R R L
o]y L* L* L L L L
T L C C

¥

:L=Alg(Limited), C=F=](Closed), R=4Z3¢](Reciprocity : A =9] | 8ho]ELoj]
&3t AL 3= 2D

* ANAR A AARA]

D ofuz), S5, A2, A7)

Az : OECD 3459 x[o|F 233l gk fHS

L} FFIAY A ot AE FASVYER, o2 AfE @
A o glo) 109l Wl RS FHATEA e hEES
22 Utk

A2 OECDAIA F739¥ DHIHEAYAS 49, F7)hug

5D OECDE 7@ FAFARFE S oldatzat 1995 9478 a4 (Mul-
tilateral Agreément on Investment : MADQ] @A skt gtk 18y} 1998
9108 27t YAERS FAMAT) w1998 129 ZFAE A9E Y
HA] FATES MAL 42 tlold A3 o712 A48t 4l OECDY



2. 9458 AAFAFA A dF 93

= A, FEZE, et SABAG IFAE A
FHole A, tEY 7719 vgits #EE oA £ SAEA
= 7] 3 EeRRe] A #EE ZAEE A
U 91‘1 %%@*19] A5 F7RIE Bl B Fstr] ofHE A
ojgt & & Utk WTO9| Mu|AF-Ho #3t UkFB(GATS) A= Z
2 o 2R ARBY ZEAY o] tisl A TE FF
5] Azkek Yol AZIHE 7ol Heke AR FYsty Uk 131
U o] o] A ARz} EL%-??_‘ olelo] FAHHOZ FAZ ¢fu|dh=A|
o tisiM e A AFskA ¥ Sl
S7IIES FFAXY FAE FHLE § =Tl h§ ApE
ZAE 84 FAHOE A E FAZXAE & F Utk F A=IFA
o #HE FANFAE, dAY, OECDY FAAA1H (Ao Exh5-3}
T WIS 1), GATS FolAe &=FA el dig 2pdd =

k

i of
2

ol
m[m
ﬁ

2 9 Y 2 e AL B4 2 05 e )
QuL TTANE ol @ AP ZASS FTAPRY BF el £

Ashe FALL @ 4 Ak

#A 4P4el OECD HATES Y- s - 54 59 2ol
N WFUAREE AV 2AE FI Yok T2l 33 H -7

Aoz Fudh HEE Aol o ARAFAIA -
T T2 Agsty oH, pla SUIRIEE HA¥ske 719l sk
Me ol& "o 4= 9l W(Exon-Florio ¥)2 2317 itk

<E 4-3>2 OECD 3= = E3) G7 Z7l5o] &7kiE 2@ 23
AME AHFE WSR-S ]5&3}3’_ U WOoFE B Frh

FAA 2 OFAZIY ANCIME) AN MAL Fae) DRE s F
AN BAZ, AP, 87 2 ERA, F71549 BA, T4 94T 2
of el A% =512 Sk
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<E 4-3> I7ItE % ZIZFME ARE & WIS HstEok(G7 37})

% of
e Aok A, $T 24 NG B 4E
9 & Aok B4, 4E, HAFS
Zap Ay, oA, B, #24F
EX 5
ek 5
3 3 Y HFeE, BFF
olehe] o

A}& : OECD. 1997. National Treatment for Foreign-controlled Enterprises.

(2) 2212} BAE £A

Z_]
g Wel7) ofEe Aidelnt T8y Be F7Hg0] ARH Ak
o o} AMFE Bt AFATA N e FAZAE T2 3
23hel AANE ARE B HAZAE 1 Qe dER 27}
2 Flvte ZRAg 5 5 9tk At 4%
oA B3 O HH - /A - AEe] 2% -
2 oule 2o Az {5 - Bl - AL o
T AN @ B, TV, AolE W AT BE TR Foskx
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2 2}

ARZ & 3loH ode @ R Hlde Az w93,
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Jeht FlkEnt BRAN 240 229 gl okl AANL
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