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1. vihee ¢ U+1ATA+ACABAUAC E&_§

1980%a"¢ ATAU+TAG"A +1°2°£ AUC»Alpg¢i “6CN AgAY 1x °¢+1AC ¢U+1AUC»¢j “6CN +0Al°j 32
WE AOYO+A 82@;i “U£rA0+A¥%+ci AGCN ¢U+2ATA+ACABAU°| ©»°YAOA,-T AU°3uC+a ¥T-Asu"U. #x
-73a 198034 €°TAT ¢p+1°0 11+2A» ARKEA_-T CN +0A1TE- 1x Aco_AepA+avdAC 1R7PAT °&COuC
J6Y-, “UxTA0+A%+¢ i AGCN ¢U+IATA+ACAGAU E°u¢Al £ E+ 198534 ATEA ©»°YAOA,-T Auc3uC+a %A
AUGR"U.

Algi poT6 198634 ATEA 20003a+TA6, °ECAAUAT AT¥%T3p g 199134 CN C@ ' Al UCT®T, Y4i°@AC
cUXTATA+ACAGAU A 1434 pe¥%E CN Lgup °YOuE CO %Al A6YOAOAT AG°jY, % A ASCR™U. £ E+
200034 Aiiice ¢ U+LATA-ACAGAU"A 1AY 3Awwr “b-~-T 199934;j ©fiCO 20% Al»0AC AG°jA2A» +A
TG, é%- »c»0 AD7é +0,8. ) +a-TCR™U(<C¥ 1> AUAT)D.

<C¥ 1> Aee ¢HIATA-ACAGAU peCa(”UAS: 10%T “b-~, %)

+. D 1998 1999 2000 2001 2002
Aiiviee 689.6 1,089.6 13182 7813 7843
(Ao° jA2) (43.1) (58.0) (21.0) (-40.7) (0.0)
YtAgHL 476.1 8519 1,058.3 544.0 549.4
(Ao° jA2) (74.2) (78.9) (24.2) (- 48.6) (1.0)

°31R)) 5G4 2135 237.7 2590.8 2372 234.9
(Ao° jA2) (2.3) (11.3) (9.3) (-8.7) (-1.0)

AQ: 20023aA° Aii_AAj
AU-&: EIU, World Investment Prospects 2002

AlA3-3 ; U1ATA+ACAGAL° § Ve AIAC +0-TLOE-, ) AOuuCTeT AOTA °joTu¥ 32A 3a"A +1ANAGAUE™
°@AC AOcaCN £ AjA» ¢a%acT_ é “UAveG °° .

ArA°, +1°g°f M &A (cross-border M&A) Lahhsj ACCN ABAU°; ~&CYACAT ¢U+1ATA+ACAGAU 1z
WAA,-T “8ulpE AjAT7U. 200034 COAc +1°&°£ M&A ANuxAe 1A 1,400%7 “b-~-T vee AuAY U
+1ATA=ACAGAUAC 90%, ! A+A8CT°T AOA, ¢, Al c@ADA -T +0 8AC °&=A'sT BAAGAGLE-AA» °-E-CT
+4 ASCN °A”8x+a¥%+°f£AC #1°j°£ M&Apu Cx°gjohékhjoAlpcA+joryEc;8C° OT10A» ABKEA -T E°
1RE+ ABAgpCeT AO7U. 200138AC °®¢i¢j A IT ©ODURAC °z+AASA%-T ATCO #1°2°F£ M&A E°ucAl
Au3ae, U A« EoA,-T AU%OA%:juu @0+ CToT AUAY (U+ATA+ACAGAUAC 80%, ! A+AGCOA, -T#4, ¢©

1) +x-732 200134.i A IT C°,NAC %d.a ASAAA,-T ATCN Auvy°eADAT °z+aA8AY 1x +1°gz°f M&AAC
°Y0-T ATCO e ¢U+rATA+ACABAU +0,8°; Auae, U 40% Al»6 °%OCN 7.800%7 “b-—¢j .0%°-f
“U.



AUE+ AG1eADAT ¢U+rATA-ACAGAU 1&AA0A» © c0A0°T AO"U(<C¥ 2> AUAY).

<C¥ 2> +1°g°£ M&A Ca("UAS: 10T “b-~, %)

x, 9 199% 1997 1998 1999 2000 2001
A+ A¢ A6 AU 3849 4779 6925 10751 12/0.1 760
+1°i°£ M&A 22710 3048 5316 766.0 11438 600

°f AR 600 638 76.7 713 9200 800

AU-& UNCTAD, World Investment Report 1999.10
pNA°, ¢ U+1ATA=ACABAD A7Aj. " ASCN AEAgAcAYAT E@»&pCei AOTU"A AjAT"U. 2000%a CN CO e
YE 69°3+1;i%- 150°CAC ¢U+IATA+ACAGAU °U-A +0AcAT 1U2TUOA, ¢, +x °jcTU¥ 98%°; ¢U+2AT

A+A¢ABAUsj ©.7U A _@CN E°@A» Al°gCT A 1@CaA_ -T °3Y#uCua U(<C¥ 3> AUAT).

<C¥ 3> ¢(IATAACARAU A AjATRMAC O E- 1;CA( UAS: ©9)

+. ©°p 1995 1996 1997 1998 1999 2000
AGAUAAYO ™10 64 65 76 60 63 69
AcRYOE- °Ci6 112 114 151 145 140 150
FDI AEAgAcAY 108 9 135 136 131 147
FDI +0A'AcAy 6 16 16 9 9 3

AU-& UNCTAD, World Investment Report 1999.10

YAA®, “U+tA0+AY-AT AUVYCAC »y»@ 1x +3:3A» AOpucTei AO"U"A AjA170. 200034 CoAc Al
°@AC “U#1A0a%+A° 60,000°3, ' 3N"A °TA_-T AB»eucei AOA, ¢, “UxAG+a¥%+AC CO¢UA6»cei AGCN
%6AAAC 3AY 5,720%T “b-T-T AlvWce %oAAAC AyrYA» 3N°i AO"A °TA_-T ARAouE"U. £ E+ 1007&
“U+LA0+AY+pEAT AUAY: ~U+2A0+a%+AC CO¢UAU»eé 1x C@gl, ARBAC 41.7%¢ 1 49.2%. ' °¢°¢ A+ASCT
°f AOUT, “Ux1AQ&%+¢j ACCN °mAlE°u: AyARuu©i .AcT 30A° UoABAOA» Y%E %6 AO”U. TCCN ABAU
AU © Ef 1x AGAUAUAE-,! ASCN %cAU°£ABAUCUAR(BIT)AC Avca °Cuod°j +b°YE+ AG°jCT°T AO"A
ARYis-Ti-, 200034,» COAc ,ouT 1,941°CAl A_°4uCu%oA, ¢, 200034 CN C@ pe¥%Eei,. 78°3+1Al AN
84°CAC BIT,} AucacN °TA, -T 32A 370,

2, £13, (UIATAACAGAU °i-A AlWAC AOzd S»cé
1) (U+TATA-ACAGAUAC +a%» °334

¢UXLATAGAU A ATLYADA, -T A+E®KG, @A (portfolio)ABAU.T ¢U+IATA~ACAGAU-T +, °PpE”U. A+ARKU
L0, ARBAU"A “U+AADAT +YATA-ATA» _AADA,-T AG%AjoAotC pTej AGAUCT A °TA,-T, Aé»6 10% I
. AC ABxCAGAU ptA» AGTICN7U. 1Y é:j ¢U+1ATA+ACAGAU”A AoVOACAT °zAl°U°@AC Yo 3A» _AAQ
A, -T Aé»6 10% Al»0AC Ao°DA» E®°_CT A °TA» ACLICT ¢, »B-T¢T a%A» A¢%=CT A Greenfield
ABAU, +a%+A» ATYd 1x CO°CT"A M&A ABAU, +&%+AC ATOT »c¥+Ad T AU»eA» ATOCT A P&A



ABAU uTAT Algj A+COpE"U.

¢U+1ATA+A¢ABAU (foreign direct investment);i “6éGN OECDAG AcAG:j ACCT.é “,U+ATAT %7
12 +&%+¢j “6CT:0 °@®¢pii »07GON AaupAC ¢uCa-AA» Ca»cCT A uT Ad+AADA,-T +x a%+°0 As%0
A0 AlIC@°u°e(a lasting interest),! %o 3CT°TAU CT"A _AAOAC AUo»°A-j ' ANA2”CN"U. CN+1AC °&
¢V A A63- 199834;; AlAopE U+2ATABAUAEAGLY, j%- ¢ U+ ATA+ACABAU,} +0AaCTT A0 Au¥, Al
¢i MOE.é ¢UxTATAACAGAU"A ArA°, ;U+IATAT 3»+1xd¥%=°0 AdVOAOAT °zAl°uce. ! o, 3CO _AAQ
A, -T “¢CO a%+AC AOWA TC"A A6PPA» YOACT A °TA,-T4- (1)AC°4a*C AO"A AOA ANVOAC 10%
Al»0A» YOA CT°A32 (2)10% 21, A» YOA CT,é%- AO;oAC EA°R °@%aAC AY°a, 13a AT»0AC Ad+a°f
AlC® 1x OIC° °gibog¥a AYca, +ANUUPAD 1x °gii-+, °31R °&¥%ah» AUCACT A °a¢i¢l pNA°, Cogl
,0+8%+ pPTAl “¢CO ¢ U+1ATABAU+AY+(AUE, »¢),i “€°TCT A 538 Al»0 Ad+AA+°UAC °&¢i,} ACLICN
“U.

2) ¢U+1ATA+ACABAU A AjAnA¥AC © Ap°dAn

+135; iYi- ADGAOA, -T ¢U+1ATA-ACABAU A~AjAcA¥A» ARA@CT+a BAAUCN ¢2»¢ A ©0°0 434 32Ap
CTU. °t°A CN+1AC °2A'VCABAC ;U+IATAC +13»»8%+ Ad1eci “6€CN ¢i-A 7810:; A+AcABAUC, "U"A
»0%+A+°ll 1x IBRD UTAC °g°gA+°iA» ARKEA_ -T CN ¢UAUupAO:i AO-T AGA CR™U. “c¢hA ATOT Ca
CBUE (U£TATAACABAUAC °ziipp +13»°1C° +, AAC«, »y»8AC ATAOT1® YdAAACi« UTAC ATCAAC
1« (performance requirement) ! °T°GCT A uT A¢i ATCNAGA, -T ¢TeuuC¥%a .

+x- 32 198034"& AELYAG A'2A+ V@A EAue 1x °31Ruu»orrAC Ant«COATCAV+%d uTA, -T ATCO A+
°0 ARBKEAC ¢UAUPpAOAT CN°g¢j A+ éCT°0 pC%uet, AT%T 1990%a° & AT¥TS- WTO AVAIAC Aati
°0 OECD °jA0 uT +1A'°zA'E °2AC #+P°YCN © E-¢j “8AACT A °0Amgj¥- ¢U+IATA+ACAGAUAC Ad

AA;. ! AeCo E1xaA0A, -T AGE pE °TA, -T £0°jucei AOU.
3) ¢U£2ATA+ACABAU:; “€CN Ad¢eAtuu

CoAc AN 1,058°3AC ¥%+A¥% °j¢Tu¥ ¢U+ATA-ACABAUAC ¢TAUA'CRY+AY: 2°3 (@ll%=°0 ¢-+UCE¥+) !
AlUCN ,duc ©D¥uBej ~“&CN ABAU°j AUATE-uCHT, YrAg+t VoAGAC ABAUAUATE-A2(99.8%)A» %CCOCT
°f AOU(<C¥ 4> AUAT).

<C¥ 4> piraee ¢ (HIATA-ACAGAU AUAE-A2 ARAT

%A Aj 1998.1 1999.12 2000.1 2001.3 2001.3.14 AlEA
¢U+TATAGAUC § ~ E¥+AY 1,148 1,058 1,058
¢ TAUATCNY+AY, 21 7 4 4 2
¢U+TATAGAUAUA E-A2 98.2% 99.4% 99.7% 99.6% 99.8%




AloT €022 AGAU AyA+up &g °£Y4OE-pC%a~U. 199034 & AE1Y+TAS ¢UAUupAOty: i ACCE AMCNAQ
T CaceuC o (U+IATA-ACAGAU"A AT jAN-T ¢TeuuC U 199634: i BA°T%6,@AN-T © °zuE 10 Ad
'U. +x.732 190833, A ¢U+1ATAGAUAEAGIYAT A'AouE;i p0f6 »c¥+°@El- pT ©0CE;aCN +_ Ofiv-
-0, ) “éke °£YOE-CT°T ~Uvg%A°TAY-T AUE CR7U. Algj pafo ¢U+1ATAGAUAU®; AnOTAC »GAU%EAC
%Al ¢oCT A °P¥R¢j %OAlucAd AUA™-0°0 ¢U+1E A°CaAl3@ KOTRA(j AGAUAG»G, ! 1aF+ é AitA
A3 OuE %6 AO"A %AKCAUAT ppAOpCHa .

TCCN #13»; ;i U+2ATA+ACAGAU, ! CT"A ABAUAU"A #13»+a%+°0"A A+°°A0A_-T “UugCN ATYJEvC8
LV OTe01bA» %6 AO7U. ¢U+2AC A-"Ua%a 1x °zourdly ATAUD UT #13» »8%sx AT °TupE-o 1 °igé
A¢Aa, (UETE@C, uT °@AME°UCE-;i +A:OCT A »c¥+ ASAO-T Afume~ é, A0"&-4 ° &, ADAG Adco
UTAC “U%CCN ABc@Atup®i ¢Teuucei A07U.

AOTej YtAoCT A © TupHAYGY O »CY- (LYUPAY: T 436°3) 1x »8%+Ad¢a-OflkoY+ (1°- 0%+ UT 97
°3)A» %OLYCT A ¢U+2ATAGAU+AY+°0 ¢U+1ATAGAUAG:2 1x AUA 1« 2A6:2¢ 7 AOAOCT A +a¥%+AC °mii
+LYAT LyATYH(TC”A viOpayis), ! 738°E 100%, ATEA 333°£ 50% °,é1b°T, Ao el (AéuaydsjopT-T
Y¥ijoAg»@Yds PT)un 538°E£ 100%, ATEA 338°F£ 50% ©,é1b A"U. AblaVHAC °@¢i¢i A 1534 (A§
3n¢ - 7 E+A°EAC (-ABAT °j ECT U. CCN Afvdie é CyAAA» 1b”A U+2ATABAU+AY+peAT U+t
ABAU° - TOTAT A+A¢ AaAULPAC AUO»AGAC °m¢i °Ul© éup 1bA» %o AO°U.

WET-— ¢U£2AT+AY%+ Alige UAG, +1°j»8%+ UAd 1x ¢U+1ATAGAUAG:,2 pT #1°j%0A~ Aado ! o0t
ATABAU+a%+AT »Ge8CT A °=s1 ABAU +0,0¢j pdfo A0 é-4,% 50% 3»A6 100% °,éC@AO°T AO"U
(<C¥ 5> AUAT). A0"é+a°Eup 50%4+TAO CA¢EUC°T, 5038 LUA§ 3»¢ Y- AQ”E+A°EAC °»%Aup °i E
(o gV

<C¥ 5> #1A Agré AOTE-4 °7 6 AOgd 3»é

°",8 “é»0 o8 3k
o ¢UIATAGAUAG 2 AdAdyAY, 100% °,é
. . ¢ UTATAG & UAo 100%
O °TupELHGE ol 1x 100,, "~ Al»0
+1° 8= UAG 50%
TR L ¢ ATAG & UAG 5%
o ATLY AJATs 2x 500,, “b-~ Al»0
+1° 8= UAG 50%

CNET ¢U+1ATAGAUAU®; ATAo+0,d Al»0AC °@Ady3 3A» Efi ACT A °&i +x Ad,2A» ¢U+1ATAGAUAG
¢@A,-T ABACTc0 “U%cCN CyAAA» ©T,OCN"U. ABAoUE Ad¢2AC AgAOup-TjogYonAuS, Al+akAys ut
ATCAT6Y%AY3 °C 3A» AdeoCToT, +1Y¥ (Ouayd: 1x 1yATYY: 738°£ 100%, 33a°£ 50%) 1x Adiabd, !
° 600 AO,c, +1°i%0A AaA6;j “eCN A0 &-4, ! Auvx ° é0g Ag 0. A'Afu+A° 5000,, “p-~ Al
»0, °U#n¥+A® 2,000, “P-7, +x_@°7 ©1COE-1°AI113T, °gp; Ay2ell UAS 1x Cx, WAUS ¢TourclsAC
3,000,, “b-~ Al»6A» AGAUCO °&;i AGAUAUA A6¢2A,-T AdAopE™U.

Al 022 AnoT A A6r@AUA; UAYAC AGAUA AjE°ucA» AEAgCT+A ASCO AcAmAOAT AdgeA» CNU.
Ao1eAUA;UAvej ¢ U+2ATAGAU+A%+A» ASCO »cc8CO ©TAD, ' AAOCN ofic8AT32, AaAS ©opYcei 1x A0

“8-4,) °7_ 600 AP °m¢l #x As¥ix¢j T€CO AnOT°j 40-50% YOAPAC +1°f ! Ab.eCo A@TU. fCCN
Ao1eAUA;UAvej ¢ U+1ATABAU+AY~AC +3A°EE-A°RH;8A» AB¢oCN °m¢i, EE-A+A°E(A0° & 6°3:0) pedE



oT¢ iV~ Ad¢oCNU.

TCCN ¢ U2ATAACABAU A Aj ' ASCN Adc@AfA+pu °-E-pc%a U. CN#1.; AGAU, Y Ef ACT A (U2
AUAG¢ gYAT (KISC), } ¥%3,3CT,0 Ao Aleg, EARRSE ¥EVs, AGAUWAT pTAC AGAUAYA+ “€Ca Ut ¢o
%oAéY-ofne 1 Al°gCT°T AO"U.

AO+U¢ i A +8A_¢i AsRaCcN U+1xa¥%~AC Ad¥%xA0AU°j A+ABCT A ORABAT AjA+ A8°iCT°i AOUT +a
A, A0AU+a¥+:i “€CN »GEAAB.@ Y-OfhCAC ARc&VCAT ©T°CuEsj pOT6, 199934 10:0 U+rATAGAU
CEOTAT,  »g1a0, } YBACTOT pe »¢rti0¢j ¢U+2ATABAU+AY%+A» AT 8AT-T Ai"a A6¢ceCl A E " UAT
UV 12RCT:0 ¢ U+2ATAGAU+Y+AC %0-TrcCxA» Avc@ADA, -T CO°4CT A After Care Y-COfivCkALCAUA»
+ AACR™U. ¢U+TATAGAU (ECTAT, °0 E " UATpéA® U+2ATABAU+AY+AT AM+ACT A °CA% °aip 1x »y
E°»0AC ¥%0-T»gCxA» °(i°@+a°0°0 CUACCT:© A3 @CT°T AOA_, ¢, Alpu°e3VxAl CE ACN »GUEAC °@¢i
¢i A ¢U£ATAGAUMCI«AS:oE ¢ AT} »0AnCT;© CO GAGAT CZ°4A» A pucTer AO7U.

+x_0°7 °¢ A6%@AUA; UAYpp ¢U+2ATAGAUAGET®UA» ¥3AjjoeTeuCOA, -Tha ¢U+1ATA+ACABAU:; °u
-AUE °¢AY AoA¥ 46,3 1x CaAoAdee UTAC %=1« ) Y6CaCTeT AO7U.

3. (U£2ATA+ACABAU A Aj %°°0 1x +11T°gAlAN E¢°U

CN+1s 7 “8CN (U+2ATA+ACAGAU"A Aud,¥ ABAUAUAE- AfAj¢i E0AOYT 19963a ATEA +b°YCN AB
°iVi,V #A-TCR™U. £ E+ (UE A8+A ATEA;i"A © U A0+@ACAT ¢U+2ATA+ACABAU A AjAcA¥AC %ACa
¢i WOT6 19983a;i 1400°C, 88%T 5,000,, “b-~_ % +&-TCR°i AI%T 199933;j A 155%1 "b-~ ! b
YO0~ »g»0 AOAE-T 100%T “b-~ WA} ¢-%0A, ¢, ATEA; juu 200034 157%F “b-~, 200134 119
%1 “b-TAC (U+TATA=ACAGAU, ! A"AjCOA, -Tha vdce 19ASAC AGAUA Aj+t “&;-;i AsAOCRU.

E E+ #11TAC Acol Aa1l ATEA AGx@AOAT ABAUATAGE°pcA» AU°3COA_ -Tha, Ad3- 438 UgUE +x
ATAU 3632(1962- 199738) UcYEAC AUAY: AGAUA Aj2Y¥x(246%T “b-T)AC 2.1%&:j CO ¢CT A 5224w
“b-TAC (U+TATAACAGAU, } A Aj, ¢UEAS+A +@P1AC 1°.p °pAl Acup¥%aAC +A1YA» _7-ACR™U. CCN
cU1ATAGAU+AY+AC Yopp 199738 4419°3; Y- CoAg 12,114°3-T Wy 1832 AG°iCR°T, Y& 5007 &
+AY+ CjoTUY %A 20040°3 +a%+Al +13». AgRaCO- °m¢UE°ucA» 0%CCT0 CT A T ¢U+1ATA+A¢
AGAUAGC Aao Al +byOE+ E@ &ucei AO"U.

200138AC °&;1 YHCeAGAT °&+a°TAg %0¢j%-pu CNx13» AQca ¢U+LATAGAU+A%+AT CN+L  EAAT,
oyo AU, ®%E, ,TATAC-TVOCAK®, CNx1 “UgTAU x UT 67°3 +A¥%+AC £0+0 ¢u¥%~ATATAT 57%32 Ad°iCT
“A Ut Gi%6CN caopveca, ! %CCOCTT AOTU. TCCN ¢ u+rAGAUAUAT T esconGAG °z¢i, Alvd°e 979°3
CAA ooty ARaYix +aAd 107é AjE+AC 5°3 AjE=°i CN#1si AOA» _ A- CN+1 ABAU°; YO°pAlA,
-T Al-c%TA6°T AO"U. OCN ¢U+1ATA+ACABAUS; +13»°gAt. j%- A+ASGCT A ©RAR(TAD ABAUYX/ °@x»d
GDP)AT 1990%8AC 2.0% j%- 200134;j A 9.7%-T “éks A6°jCOA, -Tha CN+1AC °zAlVOA&: | Y%e¥T
Yi-"A Y%EPE CUWE:&%0-T AU,® AxecN °TA,-T £o°jibei AO7U.

ATAM4TAD ¢ U+IATA+ACABAU°; CRxtomAls i +A¢OCN E¢°a,! An @CO ©, é ALA°, YEAcAQAT (UE
E®°, E¢°0, ) °jAQ:EA, -Tha 199734 _» +AAGA_-T 39T “p- +TA0 °U0CT; "g (UE° A °i°j &
Ko E@AzuCYUT Ydice 5°& (UE© A 1A -T °T»6CT°0 uC¥a 0. pNA°, »y»@ 1x °i 8A67 &, +ac0C0A,
Tha ¢ U+2ATAGAU+A%+AC »y»BA°C B64AT0A - T +13» »y»@AC 13.3%, ! A-A6CT T, °i¢éuu 20, . 1A,

-T AUAY% °T¢8AC 8.0%, 1} A+A6CT+ac i AT £-17U. vAA°, ANVOAA: j%- ¢U+ATABAU+AY+AT A+ASCT A



OAARAT 199733 11% i%- AO+U %a 20%-T +p°YE+ E® &uCei AO°T, WET-~ ¢U+1ATAGAU+AY+pEAT
48Y%7 “b-"AC EAU_ ' WACH, 1« 6A0 EzAU “bYOj 20% Adopu, b +8,6CR7U. 3YA°, ¢U+1ATAGAU+a
%rpéAe A-~UvtAg+alii ppAld, ¢-=, °31RAGAUAC E@ & uTA» ABCH +13»»@¥%+AC +a%0-A E®Az:j »0 ¢
CN 8.0, % CT°T AOU. ¢U+rATAGAU+AYAC 57%°j VrAo®ipp+aliiA» _o+a%+ pTA,-TOTAT ppAOCT
°f AOA_.c, %A TO%Cj +13»¢il- ¢k °31REUcA» UOCACToT AO°U. “U% A°, ;U+2ATA+ACAGAU !
ABCO +13»»8%+AC + ATATAw°U °@ATAT AEAguCYG°T, YtAoom;pxalyAC ppAOA» AECN +a¥%+AC Ad, T
Yo Ateiup °y,ACO ,.CT U. 307¢ °&;-+x-1AC °&¢i »c¥+ A°CA_-T 80%T “b-"AC ¢(UAU, ! AT bCT
°f, COAUABAU A™Aj-T 55%T “p-"AC ¢UAU, ! AT"PCTO ¢oE°CT°0 »cl++, ATATA0A» ARAGCO %o A0
%",

CNET AT-TCN ¢U+2ATA+ACABAU A Aj. ! AéCO °T1@°°-T Yo°gCN °30°+a¥%+ »¢-E_ ! »ifi°, é, .0
Al ¢UAU A7Aj. ' AsCN AU+8AUC» E@AmA» A8CEH Aclt AY. !} °3VxCOA_ -Tha +a%+AC Ao»OE- ! ARAg
CN °@si°j AO7U. CNE-+x-TA° O£YT y, AelD T ©ACUXECTIRAC CO.U A°CA,-T °TAn ©fiA2A» E1#a
ADA_-T °%0(199834 1,214% j& 199934 183%)HhAAx°T, CNY6+x-ipp ©Tup ATEA CNY6APCA, CNY6°@
AT, . .upxace, CNY6%A, a0 uT AO¢a°e;-»cAC Ca¢U, A°tA» A6CE ¥o°gAGA, -T Ao»GE-, ! ARAGCR™U.
+x_@°1 AU b £A+ACCaAC (UETA°Ca;j “6CO %A;eopY@+atlyA» ATAUCT: °f, ,0A4-NT6"A +13» 1yyp
AN>8%+¢i “8CN Ys-AuE +AYOAT-A °@bA» A6CO °m¢pAC AD, TVCA» A'°iCTeT YAg+avdA» ATAUCR
“0. CCN ATo» AAY%GA AUAC °m¢i, °&32A6:2:i AGAUCT;O CAEA 53a°£ AN 4,700, TAC ¥%A+0°1¢6E,
°0, 1 ACAACOA, -Tha Abc2°mAl 1RAUL; +4:0CT°T AOU.
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