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2,808 83 698 299 -771| 2,397 | 3,337 (13,212 | 8,300 | 5,965
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1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
FDI 1,271| 1,072 | 1,135| 1,272 | 1,304 | 1,301 | 1,542 | 1,705| 1,842 | 1,497
M&A 29 24 33 33 31 51 85 129 175 158
1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
FDI 3,622 | 2,209 | 3,298 | 2,055 | 5,476 | 6,011 | 8,147 (21,366 |27,359 |18,977
M&A 320 48 301 616 | 2,876 | 1,559 | 7,542 (25,188 |14,709 |21,649
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1997 1998 1999 2000 2001 5
2674| 3,126 | 9,797| 7,907| 3,280| 26,783 27.6
22 258 15 0 352 647 0.7
740 397 603 | 1,788| 1,156 4,684 4.8
1,452 2,129 | 8,652| 3,519| 1,385| 17,138 17.6
58 84 135| 2,534 88 2,898 3.0
4,108 | 10,278 | 14,196 | 23,344 | 18,499| 70,425 72.4
33 168 | 3,300| 7,508 | 8,286| 19,295 19.8
996 | 1,759 | 3,485| 2,761| 1,090 10,091 10.4
1,616 | 4,569 | 5,115| 10,293| 6,608| 28,202 29.0
888 | 3,181| 2,058| 2,365| 1,664| 10,155 10.4
482 416 168 346 736 2,147 2.2
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3,078 | 3,023 | 14,137 | 6,889 | 10,962 | 38,090 39.2
1,463 | 1,280| 4,712 518 | 8,227| 16,200 16.7
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191 288 384 | 2,172 268 3,303 3.4
528 217 2,517 | 1,318 464 5,045 5.2
843 | 1,729 | 1,615| 11,413| 2,638| 18,238 18.8
6,782 | 13,404 | 23,993 | 31,251 | 21,779 | 97,208 | 100.0
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2001 2002
379.8 365.9 |-13.8 15.6 -15.8 -13.7
39.6 365 | -3.1 4.0 -2.0 5.2
170.0 1672 | -2.8 13.3 5.9 -10.2
200.5 1906 | -9.9 1.2 5.3 5.8
6.6 9.4 2.7 1.2 0 16
87.8 732 | -14.6 5.2 -0.2 9.1
179.3 1753 | -3.9 14.4 -10.5 7.9
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27,355 | 11,779 | 11,969 8,423 2,127 1,419 190
69,737 | 4,423 | 4,466 2,121 -145 2,491 44
364,776 | 93,693 | 96,242 | 52002 | 14837 | 29313 | 2,549
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U.S. Bureau of Economic Analysis

BEA
1-11 3
2. new investment FDI FDI
M&A 3.
FDI 2. 3.
M&A
1-12
1-12 1990 M&A
M&A
FDI FDI M&A
M&A
M&A
1-13 established Green Field
Investment
2. 3. 1-14 1-15
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BEA “Survey of Current Business August 2002”
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Bureau of Economic Analysis “Survey of Current Business June 2002”
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1-11 1.
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5
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BEA “CURRENT REPORTING REQUIREMENTS FOR FOREIGN DIRECT INVESTMENT
IN THE UNITED STATES”
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Bureau of Economic Analysis
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Office of National Statistics ONS FDI M&A
1-17 FDI 2
M&A Invest. UK
FDI
M&A
1-18
M&A
M&A
M&A
M&A
1-19

1-17 ONS FDI

FDI 10%
1.Balance of Payments

The Pink Book

2.Foreign Direct Investment | 1.
Business Monitor MA4 1.

3.Mergers and Acquisitions M&A M&A
involving UK companies | 1. 2.

ONS “Balance of Payments The Pink Book 2001”, “Foreign Direct Investment 2001 Business
Monitor MA4”, “Mergers and Acquisitions involving UK companies”

1-18 Business Monitor MA4

ONS

2001 2,163
HM Customs & Excise Inland Revenue
M&A Dun and Bradstreet

ONS “Foreign Direct Investment 2001 Business Monitor MA4”
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1-19 Mergers and acquisitions involving UK companies

M&A
M&A

M&A

ONS “Mergers and acquisitions involving UK companies”
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1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
7,609 | 6,803 | 4,312 16,010 | 9,549 | 12,489 | 31,807 | 61,114 | 64,388 | 15,052
1,350 | -1,329 | -1,468 | -3,478 | -2,006 | -1,740 | -4,610 |-15,218 | -6,335 | -2,612
FDI| 3,157 | 5,469 | 4,255 | 1,299 | 10,019 | 12,074 | 17,857 | 9,293 | 21,048 | 31,335
M&A 4,139 | 5,187 | 5,213 [12,817 | 9,513 | 15,717 | 32,413 | 60,860 | 64,618 | 24,382
+ + FDI = FDI

ONS “Balance of Payments The Pink Book 2001”, “Mergers and Acquisitions involving UK

companies”
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FDI M&A M&A 1990
2000 1-21
M&A 1990
FDI M&A
Green Field Investment
M&A
1-22
1-13
1-21 FDI
2000 3 2001 3 2002 3
(%) (%) (%)
269 35.5 494 56.9 302 39.5
255 33.7 235 27.0 222 29.1
M&A 214 28.3 135 15.5 230 30.1
19 2.5 5 0.6 10 1.3
757 100.0 869 100.0 764 100.0
Invest.UK “Operations Review”
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A |3,157 | 3,874 | 3,615 | 8,697 | 4,555 | 8,594 (21,052 (34,888 (56,892 (11,697 |13,557
B 220 | 225| 883|2,465|1,820| 3,030 | 5,991 (19,949 | 4,223 | 7,797 | 2,089
C 762 | 1,087 715|1,655 | 3,138 | 4,093 | 5,368 | 6,023 | 3,503 | 4,888 890

ONS “Mergers and acquisitions involving UK companies”
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ONS “Mergers and acquisitions involving UK companies”
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M&A

FDI 1-24
1990 M&A
4
FDI
3
1-24 FDI

1997 1998 1999 2000 2001 5
5,760 | 10,963 | 11,118 | 10,929 | 10,130 48,900 20.4
1,098 989 623 717 -148 3,279 1.4
1,705 3,058 1,689 627 2,067 9,146 3.8
1,086 1,619 525 1,165 848 5,243 2.2
33 -208 2,683 496 1,144 4,148 1.7
540 2,497 3,271 2,797 -607 8,498 3.5
14,537 | 33,917 | 43,259 | 67,568 | 31,844 | 191,125 79.6
873 8,504 -148 3,175 | 13,844 26,248 10.9
2,142 1,875 57 4,920 166 9,160 3.8
2,144 1,205 | 12,036 1,766 5,606 22,757 9.5
517 3,209 | 26,964 | 30,489 | -2,878 58,301 24.3
4,523 9,858 3,989 | 13,898 8,779 41,047 17.1
3,369 8,358 -115 | 12,217 4,562 28,391 11.8
8,394 | 22,892 | 39,398 | 53,839 | 30,164 | 654,687 64.4
2,647 778 3,217 | 31,722 | 10,031 48,395 20.2
1,123 484 | 26,278 | 10,564 1,613 40,062 16.7
1,180 9,019 7,860 4,629 | 14,780 37,468 15.6
1,320 9,967 -165 1,119 | -1,090 11,151 4.6
10,045 | 18,596 | 15,953 | 12,741 9,193 66,528 27.7
288 968 | -2,646 5,765 505 4,880 2.0
20,296 | 44,877 | 54,376 | 78,495 | 41,972 | 240,025 100.0

ONS “Foreign Direct Investment Business Monitor MA4”
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M&A
UNCTAD FDI 1-25
1-26
1-25 FDI M&A
M&A
FDI M&A
1-25 M&A
T FDI D —
60,000 1 C o
50000 | 8
; ez A = |
—=—  FDI E )’
40000 [
—O— M&A F n
30,000 | j/ /
20000 [ = /4
/_
10000 [ 26
0 I_ Il — Il I_I Il I_l\ = = ]
-10,000 —

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

A ]113,780]| 10,949 | 12,533 | 11,400 | 10,607 | 13,358 | 17,733 | 19,521 | 35,051 | 20,178
B 2472 | 4,247| 5,597
C -2,289 | -1,025| -4,754| -2,402| -2,810| -1,784| -2,505| -3,765| -9,435| -5,572
D 2914| 4,270| 5,403| 9,017] 9,329| 9,045| 12,639 25,460 | 16,733 | 38,604
E ]14,405]| 14,194 | 13,182 18,015| 17,126 | 20,619 | 27,867 | 43,688 | 46,596 | 58,807
F 7,056 | 7,248| 13,705| 5,759 10,706 | 15,652 | 15,076 | 22,342 | 37,898 | 16,105

1 1999 1998

2 + + FDI =

FDI

Ministére de I'Economie, des Finances et de I'Industrie / Banque de France “La balance des
paiements annuelle 2001”, UNCTAD “World Investment Report 2002”
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1-26 FDI M&A

1990
M&A
M&A M&A
FDI Green Field Investment
1-26 1-25
10%
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1,800
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Thomson Financial
World M&A
Investment M&A FDI
Report M&A
UNCTAD o M&A
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Ministére de I'Economie, des Finances et de I'Industrie / Banque de France “La balance des
paiements annuelle 2001”, UNCTAD “World Investment Report 2002
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1-27 FDI
FDI
M&A

1-27 FDI

1997 1998 1999 2000 2001 5

4,542 7,017 8,131 | 14,763 | 11,380 45,833 23.2

431 255 2,930 597 320 4,533 2.3
1,263 2,721 1,081 1,012 1,860 7,937 4.0
660 -7 263 948 272 2,136 1.1
-144 600 2 805 1,390 2,653 1.3
261 17 1,440 7,531 1,895 11,144 5.6
16,077 | 20,849 | 35,557 | 31,833 | 47,426 | 151,742 76.8
-792 -16 1,008 492 979 1,671 0.8
650 560 -9 52 76 1,329 0.7
1,715 | -10,090 2,540 2,300 2,556 -979 -0.5
424 1,775 -360 1,537 4,248 7,624 3.9
4,270 9,013 4,359 9,128 4,873 31,643 16.0
627 1,808 3,613 947 2,479 9,474 4.8

7,302 | 13,745 | 20,034 | 12,410 | 23,611 77,102 39.0

5,803 5,404 1,471 | 16,641 | 12,684 42,003 21.3

1,841 2,944 | 11,257 | 14,537 | 10,157 40,736 20.6

1,077 2,600 | 10,888 1,240 | 11,771 27,576 14.0

3,008 8,738 2,787 3,550 8,734 26,817 13.6

2,319 4,672 3,265 4,121 5,344 19,721 10.0

637 1,488 1,066 630 2,551 6,372 3.2
1,899 -489 3,304 520 1,097 6,331 3.2
267 135 4,736 933 206 6,277 3.2

3,768 2,374 4,914 4,424 6,262 21,742 11.0

20,619 | 27,866 | 43,688 | 46,596 | 58,806 | 197,575 100.0

Ministére de I'Economie, des Finances et de I'Industrie / Banque de France “La balance des
paiements annuelle 2001”
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M&A
UNCTAD FDI M&A 1-28
M&A FDI
M&A Vodafone Airtouch
Mannesmann 2,028 2000 M&A
M&A
12,500
FDI 10%
1999 20% - 10% 3
1-28 M&A  FDI

280000 [ |

—@—FDI
200000 [ | ={13=M&A
120,000 ~-TTTTTTTTmT T m s m s oo | ——
100,000 J 1 1\ B
80,000 [
60,000 [
40,000 [ ﬁ
20,000 [

[T T |
0

-20,000

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

11,988 | 10,742 | 10,672 | 17,464 | 21,046 | 17,396 | 26,733 | 63,503 | 298,267 | 64,404
FDI -2,089 368 | 7,135| 12,025| 6,572 | 12,244 | 24,593 | 55,797 | 203,080 | 33,918
M&A 5521 | 2,285| 4,468 | 7,496 | 11,924 | 11,856 | 19,047 | 39,555 | 246,990 | 48,641

Deutsche Bundesbank “Balance of payments statistics 2003” UNCTAD “World Investment
Report 2002

3 FDI
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3 FDI
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FDlI

1-30
1-31
7 8
2002 10 JETRO
OECD
5,113 1,565
40.5%
2.3% 1-32 1-33
1-30 FDI
1
1996 10 1 1996 3
10% 33.4% 50% 3 1
2,338 407 248 N.A.
1,025,450 176,186 102,155 163,135
600 370 311 480
2,714 986 857 N.A.
1,132,702 308,245 279,844 61,961
2,499 2,065 1,887 641
32,190 12,082 10,669 N.A.
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1-31

1996 1992
0.79% 10.48%
0.05% 1.05%
0.21% 3.26%
1.40% 1.21%
0.60% 2.06%
1.63% 1.41%
0.61% 4.61%
RIETI Discussion Paper Series 03-J-004
1-32 JETRO
5 4 434 0.0 -
22 6 823 0.1 2.5
72 21 3,946 04 0.1
1,122 640 499,823 49.7 5.3
2 0 - 0.0
508 195 45,449 4.5 1.3
1,970 967 139,645 13.9 1.3
659 251 179,147 17.8 11.8
45 5 728 0.1 0.3
1,248 589 136,499 13.6 1.0
1 0 - -
5,654 2,678 1,006,493 100.0 2.3
1-33 JETRO
1,006,493
10 2.3 JETRO 2002
10 54 6’003’30()) 1999
1,000
10
1
00 53 2,049,000 2000
50
100
1-32 1-33 JETRO
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(2)

10%
1-11 1-34
5%
50%
10 50%
FDI M&A
M&A
M&A
M&A
1-35
1-34
6.0
i 1 55
(
6,000 [ 1 50

4,000

4,023 5563 ||

4,269

2,000

881 812 914 887 919 949 933 977 963 867
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1-34 1-35
1-34 1-36 BEA “ Survey of Current Business August 2002”
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1-35

GDP

GDP

141

4 |
0
-4

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000
1-36
2000

1998 1999 2000

2,310 35.9 1.8 13.4 13.5 13.9

142 2.2 11.6 9.8 8.7 9.7

34 0.5 14.0 20.9 17.5 20.3

26 0.4 -12.0 4.3 5.2 5.2

73 1.1 -9.3 15.2 14.5 13.3

286 45 -2.8 34.1 33.2 32.3

149 2.3 5.4 14.4 13.5 14.1

93 1.4 -5.0 16.6 16.4 15.5

111 1.7 3.0 6.7 6.0 6.2

211 3.3 -0.1 13.9 15.1 15.3

314 4.9 11.7 16.5 17.4 20.1

123 1.9 -6.7 19.3 22.5 20.9

386 6.0 1.6 19.0 19.9 20.6

335 5.2 -0.4 28.2 28.8 28.0

467 7.3 15.9 6.7 6.8 7.6

697 10.8 -9.2 5.0 5.3 4.7

233 3.6 28.9 4.4 5.0 6.2

346 5.4 11.6 8.0 9.6 9.7

154 2.4 17.4 6.6 8.7 9.4

285 4.4 9.1 6.2 6.5 7.1

212 3.3 37.0 2.6 25 3.2

634 9.9 28.9 5.0 5.9 6.9

418 6.5 4.9 3.7 4.1 4.2

6,429 | 100.0 6.7 5.2 5.4 5.6
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M&A
2000
1.4%
3)
FDlI 1-37 2002
3 FDlI 52% 34,087
2001 12 2002 2 14 4,000
FDI 2002 11
2003 1 34,000
0.1
1-37 FDI
2000 3 2001 3 2002 3
363 67,991 421 39,662 288 13,750
58 11,401 51 5,190 60 2,508
48 10,390 56 3,949 55 1,686
47 14,639 43 4,091 50 5,215
63 8,982 71 4,814 50 2,263
17 1,875 15 1,472 31 976
22 1,445 21 2,382 24 858
19 1,873 24 1,702 20 936
13 1,280 15 1,247 18 324
N.A. N.A. 21 378 17 423
EU 41 4,000 42 1,317 53 939
66 10,318 84 4,799 98 4,209
757 134,194 869 71,488 764 34,087
2000 3 52,783
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