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₄▪Ⱪ☻♩ꜝ◒♩₅ 

₈ ─ ₉≤⇔≡ √╢ ╩ ™√▪☺▪│⁸21 ⌐ ╢≤

│₈ ₉⅔╟┘₈ ╙≢ꜟⱣꜟ⌂꜠ⱬכ꜡◓≡⇔≥₉ ⌂ⱳ☺◦ꜛ

fi╩ ┼כ♃◒▪℮ ⇔ ╘√⁹◦fi●ⱳ₈─▪☺▪─≤⌂ꜟכ ₉─

╖⌂╠∏⁸ ╛ⱴ꜠₈√∫™≥▬♃⁸▪◦כ ₉⅜∕↓⌐ ₁≤

⇔⁸ ─ ─ ≤ ⌐╟╡ ⌐ ╦╢╟℮⌐⌂∫≡⅝

√─≢№╢⁹ 

↓℮⇔√ ╩ ⌐⁸ ≢│ ─ ⌐ ⇔⁸∕╣╠─

₁─ ─⁸ ┼─ FDI ─ ╩ ⇔⁸ ⅜ ▪☺

▪ ─ ♄▬♫Ⱶ☼ⱶ╩≥─╟℮⌐ ╡ ╘╢─⅛╩ ∆╢↓≤╩

≤⇔√⁹ 

⅛╠─ M&A╩ ╗ ⌐≈™≡│⁸ ⌐⌂∫≡

↕╣√ ⅜™ↄ≈⅛№∫√⁹⇔⅛⇔⁸ ≤⇔≡│ ╩ ↑┌∕─

│╕∞ ⌂ↄ⁸∕℮⇔√ ┼─▬fi♃ⱦꜙכ ╙⌂⅛⌂⅛ ≢

─♃כ♦⁸∏⅝ ⅜ ∞∫√↓≤⅜ ≢ ⅝⌂Ⱳ♩ꜟⱠ♇◒≤⌂

∫√⁹∕─√╘⁸ ─ ≤⇔≡│⁸ ─ ⅜ ⌐

≡╙ ⌂™ ╩ ⇔⁸ ─꜠ⱦꜙכ╩ ∫√℮ⅎ≢⁸ ╠╣√

▬fi♃ⱦꜙכ ─ ╩ ∆╢⌐≤≥╕╠↨╢╩ ⌂⅛∫√⁹⇔⅛⇔∕℮

⇔√ ≢╙⁸ ─ M&A⌐≈™≡─♦כ♃╩ ∆╢↓≤≢⁸ ⌐ ∆

╢M A⅜ ≢│⌂ↄ▪☺▪╩ ⌐ ⌐ ╦╣≡™╢↓≤╙ ╠⅛≤⌂∫

√⁹↓─ │⁸ ⅜ כꜙꜞⱣהꜟⱣכ꜡◓╢↑⅔⌐▪☺▪√⅝≡⇔

─▪☺▪fi≤⁸כ▼♅ ≤─ ─ ╩ ∆╢≤ ⅎ╠╣╢⁹ 
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1  ─ Ί ה ∆╢▪☺▪⌐⅔↑╢ ≤  

 

 

 

▪☺▪─ ─ ⇔™♄▬♫Ⱶ☼ⱶ 

 

─ ╕⇔™ ╩ ⇔√▪☺▪│⁸ ─ ≢ ⌐∕─ⱪ꜠♀fi☻

╩ ╘⁸20 ─ ╦╡↔╤⌐│₈ ─ ₉≤⇔≡ √╢ ╩ ™√⁹╕√ 21

⌐ ╢≤⁸ │▪☺▪⅜ ─◘ⱪꜝ▬ꜘ₈╠⅛כ ₉⅔╟┘₈ ₉

≢ꜟⱣꜟ⌂꜠ⱬכ꜡◓≡⇔≥ ⌂ⱳ☺◦ꜛfi╩ ℮ ┼כ♃◒▪⌂ ∆╢≤™℮⁸

№╢ ─ ╩ ⅎ√⅛─╟℮⌐ ⅎ╢⁹∆≢⌐ √╡─ ≢ ╩ ⅝ↄ

ⅎ√◦fi●ⱳכꜟ╛ ⌐≈™≡⁸∕─ ⅜▪☺▪│╙≤╟╡ ⌐⅔™≡╙

≤⌂∫√ │ ↄ ╘╠╣≡™╢≤↓╤≢№╡⁸ ─ │⌂™⁹⇔⅛⇔↓℮⇔√

▪☺▪─₈ ₉─╖⌂╠∏⁸ ╩│∂╘ⱴ꜠⁸▬♃⁸▪◦כ▬fi♪Ⱡ◦▪╛ⱬ♩♫

ⱶ⌂≥≤™∫√₈ ₉⅜ ₁≤ ⇔⁸ ─ ─ ≤ ⌐╟╡

⌐ ╦╢╟℮⌐⌂∫≡⅝√⁹ 

 

 

 

│ 2015 ─▪☺▪ ▪☺▪⅔╟┘ ▪☺▪ ─ ≢№╢⁹↓─ ≢

╕∏ ⌐≈ↄ─⅜⁸ ─ ─ √╡ GNI ⌐ ⅝⌂┌╠≈⅝⅜№

╢ ≢№╢⁹ ⌐│⁸ √╡ GNI ⅜ 52000♪ꜟ╩ ⅎ╢◦fi●ⱳכꜟ─╟℮⌂

⅜№╢ ≢⁸∕╣⅜╕∞ 1070 ♪ꜟ⌐≤≥╕∫≡⅔╡⁸╟℮╛ↄ ─₈ ₉

⅛╠ ↑ ∑√◌fiⱲ☺▪─╟℮⌂ ⅜⁸ ™ ⌐ ⇔≡™╢─≢№╢⁹↓℮

GNI (current US$)
(current US$)

PPP (current
international $)

5,535,002 278,938,307,536 52,090 81,360
7,305,700 314,329,833,071 41,000 57,860

423,188 13,552,985,672 38,010 82,140
50,617,045 1,384,259,486,411 27,450 34,810
30,331,007 287,975,419,281 10,570 26,190

1,371,220,000 10,961,623,444,400 7,930 14,390
67,959,359 375,319,860,896 5,720 15,520

100,699,395 353,758,553,491 3,550 8,940
257,563,815 833,906,210,026 3,440 10,700
91,703,800 183,660,381,067 1,990 5,720
6,802,023 11,729,753,272 1,740 5,400

53,897,154 58,799,476,831 1,160 4,930
15,577,899 17,061,954,289 1,070 3,300

126,958,472 4,548,953,134,105 38,840 42,310
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⇔√ ⅜ ⅝ↄ ⌂╢ ₁⅜⁸ ™ ╩ ≈╟℮⌐⌂╡⁸ ─♄▬♫Ⱶ☼

ⱶ⌐ ╩ ╓∆╟℮⌐⌂∫√⁹ 

↓℮⇔√ ⇔™ ─ ⁸ ╩ ╘√▪☺▪ ─ ─ ┘≈⅝╛ ─

№╡ ⅜ ⌐₈ ₉⇔⁸╕√₈ ₉∆╢≤™∫√ ⅜ⱴ◒꜡⌂꜠ⱬꜟ≢

↓∫≡™╢⁹ ≤ ⌐≤∫≡│⁸↓─╟℮⌐ ╩ ⌐ ╘≡⅝√▪☺▪

≤ ≥─╟℮⌐ ⅝ ™⁸ ╩ ∆═⅝⅛⌐≈™≡─ ⇔™ ╩ ⅎ╢

⌐ ≡™╢≤ ╦╣╢⁹↓↓≢⁸▪☺▪≤ ─ ─₈ ₉≤₈ ₉⌐≈

™≡ ─ ╩ ⅎ≡⅔⅝√™⁹ 

╕∏⁸↓╣╕≢ №╢™│ ≢ ↕╣≡™√ ₁⌂ ⱪ꜡☿☻╛

⅜ ↕╣≡ ⱨꜝ◓ⱷfi♥כ◦ꜛfi ⁸ ₁─ⱪ꜡☿☻ה ⅜∕╣∙╣─

ה ⌐ ⌂ ⌐ ⇔⁸ ╩ ⅎ√ ⅜ ↕╣≡⅝√⁹

╢╣╦™≥fiכ▼♅▬ꜝⱪ◘הꜟⱣכ꜡◓╛fiכ▼♅כꜙꜞⱣהꜟⱣכ꜡◓╢╝╦™

Ⱡ♇♩꞉כ◒─ ≢№╢⁹↓℮⇔√ ─ ─ ⌐│⁸ ה ≤▪

☺▪─ ה₁ ─ ⅜ ⌐ ⇔√↓≤⅜ ↄ ⇔≡™╢⁹≈╕╡⁸↓╣╕≢

ה ⱬכ☻─ ≢ ⌂ ⅜ ╦╣≡™√ ⅛╠⁸ ─ⱪ꜡☿☻ה

─ ┼≤ ⅜ ⇔√⅜⁸↓─ ⌐│ ⌂ ⅜ ≈─ ─

⌐ ₁⌂ ≢ ⇔≡™╢ ⅜№╡⁸∕╣⅜▪☺▪─ ↄ─ ₁╩ ⅝ ╪≢

↓∫≡™╢─≢№╢⁹↓℮⇔√ ⇔™ ⅜⁸ ⌂ ≤ ─Ɽ♃כfi╛⁸↕╠⌐

│ ╩ ⅎ√ ─ ⌂ ╩ ⇔ ╘≡⅝√─≢№╢⁹↓╣⅜₈ ₉─

─ ≢№╢⁹↓─ ⌂ ⌐⅔™≡⁸ ⌂ꜟⱣכ꜡◓⁸⌐ ≢™⅛⌐◖

☻fiⱧ♃fi◖ה▪ ╩♄▬♫Ⱶ♇◒⌐ ↕∑⁸ ╩ ה ⇔≡™

ↄ⅛≤™℮ ╩↓╣╕≢⌐╙ ⇔≡ ⅝ ↑╢╟℮⌐⌂∫√⁹ ⌐ ⌐≤∫≡│⁸↓

℮⇔√ ⅜⁸ ⌐ ↕╣√ⱪ꜡☿☻ה ─ ≢⁸ ⅝ ─ ╩ ↄ╟℮⌂

⌐⅔™≡▪☺▪╩ ⌐ ↕╣╢╟℮⌐⌂∫√ ╩ ⇔≡⅔⅛⌂↑╣┌⌂╠⌂™⁹ 

╕√↓─╟℮⌂ ⅜⁸ ─⸗ⱡ≠ↄ╡─ ╖⅜ ⅝ↄ ⇔⁸⇔⅛╙∕℮⇔

√ ⅜₈ ₉↕╣√ ≢ ↓∫≡™╢─≢№╢⁹ ⌂ ╩ →╢≤∆╣┌⁸

ⅎ┌ ה ꜗ♅◒♥◐כ▪ ≢ ↕╣╢╟℮⌐⁸ ⅜↓╣╕≢ ≤⇔≡

⅝√₈∆╡ ╦∑ ▬fi♥◓ꜝꜟ ₉ ⁸≥ꜗ♅◒♥◐כ▪ ▬fi♃כⱨ▼▬☻╩ ≈⁸

╩ ≤⇔√₈ ╖ ╦∑ כꜝꜙ☺⸗ ₉ ─ꜗ♅◒♥◐כ▪ Ᵽꜝfi☻⅜⁸

─♦☺♃ꜟ ≤ ICT ─ ≤ ⌐ ∫≡ ⅝ↄ ╦∫√ ⅜№→╠╣╢⁹

↓─ ה ─ꜗ♅◒♥◐כ▪ ─ ⅜ ╙ ⌂ ─ ≈⅜ ה ≢

№╢⁹↓─╟℮⌂⸗ⱡ≠ↄ╡─ ╖─ ⅛╡⌂ ─ ╩ ∆₈ ◒♥◐כ▪

♅ꜗ₉─ │⁸ ─ ─ ה ─ ⌐ ↕╣╢╟℮⌐⁸∆≢⌐ ─

╩ ⅝ ⅎ╢╒≥─ ╩ ╓⇔≡™╢⁹↓─╟℮⌂ ⌐⅔™≡⁸ │≥─

╟℮⌐ ∆═⅝⌂─∞╤℮⅛⁹№╢™│⁸ ─ ≤ ⅜ ⌐ ╗ ≢⁸

─ ╩ ↕∑⁸ ⌂ ─√╘⌐│⁸≥─╟℮⌂ ⅜№╢─∞╤
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℮⅛⁹↓╣⅜₈ ₉─ ⅜ ≈ ┘ ─▬fiⱪꜞ◔כ◦ꜛfi≢№╢⁹ 

↕╠⌐⁸╟╡ ⌐ ╣┌⁸↓╣╕≢ ⅜ ╩ⱪ♇◦כ♄כꜞ─ ⇔⌂⅜╠▪

☺▪─ ₁≤ ╦╢↓≤≢ ─ ╩ ⅎ╢ ─ ╩ ╡⁸∕─ ≢

╠╙ ⇔≡⅝√╟℮⌂ ⌂ ⅜ ╦╤℮≤⇔≡™╢╟℮⌐ ╦╣╢⁹≈╕╡⁸

─▪☺▪ ⌐⅔↑╢ ⁸№╢™│◐ꜗ♇♅▪♇ⱪ ─ ה ⌐ ∂√

Ɽ♃כfi⌐ ╦⌂™⁸ ⌂ ♄▬♫Ⱶ☼ⱶ⅜ ↓╡≈≈№╡⁸∕─ כ♃◒▪⌂

≤⇔≡▪☺▪─₈ ₉⅜ ⇔≡⅝≡™╢─≢№╢⁹↓℮⇔√▪☺▪ ─

⅜↓╣╕≢ ⌐ ⅝ↄ⌂╡⁸↕╠⌐│ ─ ╩ ⅝ↄ ↕┬╡⁸ ⌐│

↕∑╢╟℮⌂ ⅜╖╠╣╢╟℮⌐⌂∫√↓≤│⁸ ─ ╩ ♩♇ⱪ≤⇔√╟℮⌂

₈ ₉⌂ ─ ⌐ ⅝⌂ ⅜ ⅝≡™╢↓≤╩ ⌐ ⇔≡™╢≤

╦╣╢⁹↓℮⇔√ ─ ⌐│⁸ ⅎ┌ ⇔√╟℮⌂ ה ─ꜗ♅◒♥◐כ▪

⅜№╢⅜⁸∕℮⇔√♄▬♫Ⱶ☼ⱶ⌐℮╕ↄ ╡⁸ ╡⇔≡ ⌐ ╩ ╘≡⅝

√▪☺▪ ─ ⅜⁸ ─ ╩ ⅎ≡™╢ ⅝⌂ ─ ≈⌂─≢

№╢⁹ ה ⌐⅔™≡ 90 №√╡╕≢│ ⌐ ╩ ⇔≡⅝√

≢№∫√⅜⁸∕╣⅜ ╛ ─ ⇔™ ™ →⌐ ™⁸ ⌐╟∫≡│∆≢⌐

™ ↕╣√╙─╙№╢─│ ─≤⅔╡≢№╢⁹≈╕╡⁸▪☺▪ ≢╙ ה ⌐╟

כ♄כꜞ│≡∫ ≤∕─ ─ ⅜ ⇔≡™╢─≢№╢⁹ 

↓℮⇔√ ╩ ╢⌐≈↑⁸↕╠⌐ ╩ ╘≡ ≢⅝╢ │⁸ ⅛╠◓꜡

ꜟⱣכ ⌐ ה ╩≈⌂← Ⱡ♇♩꞉כ◒─ ⅜⁸↓╣╕≢─╟℮⌐

─ ⅛╠⁸ ╩ ╗ ⌐⌂╡≈≈№╢─≢│⌂™⅛⁸≤™℮

≢№╢⁹ ⌐↓─╟℮⌂ ⅜ ⇔│∂╘≡™╢≤∆╣┌⁸ │↓╣╠─▪☺▪

⅜ ∆╢Ⱡ♇♩꞉⁸≢◒כ ≥─╟℮⌂ⱳ☺◦ꜛfi╩ ⌐ ∟ ╡⁸

╩ ╘≡™ↄ═⅝⌂─⅛⁹↓℮™∫√ ⌐≈™≡│⁸↓╣╕≢№╕╡ ↕╣≡↓

⌂⅛∫√⁹ 

⌐≤∫≡│⁸╕∏│↓─╟℮⌂ ─ ╩ ⌐ ⇔√℮ⅎ≢⁸ ╩ ™

∆↓≤⅜ ≢№╢⁹∕⇔≡∕℮⇔√ ⌐™⅛⌐ ⇔⁸∕─♄▬♫Ⱶ☼ⱶ≤≥─╟

℮⌐ ⅛™ ℮─⅛╩⁸ ה ⌐≢│⌂ↄ⁸ ⌂ ⌐ ≠™√ ╩ ⇔⁸

⇔≡™ↄ ⅜№╢⁹√∞⇔⁸↓℮⇔√₈ ₉≤₈ ₉⌐│⁸↓╣╕≢≤│ ⌂

╢╟℮⌂ ⅜ ꜠ⱬꜟ≢╙ ─꜠ⱬꜟ≢╙ ≤⌂╢≤ ╦╣╢⁹≈╕╡⁸ ─╟

℮⌂ ꜟⱣכ꜡◓™⇔ ⌐ ⌂ ╩ ≈ ╩ ⇔⁸ ╩ ה ∆╢↓

≤⅜ ≤⌂╢─≢№╢⁹↓╣⅜₈ ₉─ ⅜ ≈▬fiⱪꜞ◔כ◦ꜛfi≢№╢⁹ 

 

21 ꜟⱣכ꜡◓ ≤ ⱪ♇▪♅♇ꜗ◐ה  

 

─▪☺▪─ ⌂ │⁸ ─ ≤ ╩ ⌐⇔√ ⌂ ─₈

₉─ ≢ ⇔≡⅝√ ה ⁸1997 ⁹∕─ ≢│⁸1950 №√
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╡⅛╠⁸ ─ ⌐⅔™≡ ⌂ ╩ ∫≡™√ ╩ ⌐⁸ ≤⇔

√ ⌐ ≠™√ ⌂◐ꜗ♇♅▪♇ⱪ ⅜ ⅝⌂ ≤⇔≡ ⅛╣√⁹ ⇔

√⁸ ⌂ ─№╡ ≢№╢⁹↓─◐ꜗ♇♅▪♇ⱪ ─ │⁸ ⌐▪

☺▪ ≢ ─ ™ ─ ⅜₈ ─ ₉╩ ⇔≡⁸╟╡

─ ™꜠ⱬꜟ⌐№╢ ⌐₈◐ꜗ♇♅▪♇ⱪ₉∆╢ ™≈ↄ ≤™℮╙─≢№╢⁹↓─₈

─ ₉≤│⁸ ⅜ ╩⅛↑≡ ה ⇔≡™∫√ ╛ ╩⁸∕℮⇔

√ ⌐ ╦╢ⱪ꜡☿☻╩ ∏⌐ ≢⅝╢↓≤≢╟╡ ↄ⁸ ⌐ ─ ─√

╘⌐ ⇔≡ ╩ ≢⅝╢⁸≤⇔√ ⅎ ≢№╢⁹ 

⌐⁸↓℮⇔√ ─ⱪ꜡☿☻⌐⅔™≡⁸◐ꜗ♇♅▪♇ⱪ─ ≤⌂╢ ─

│ ⌐ ⅛╠ ╕╢⅜⁸╛⅜≡∕╣⅜ ≢ ↕╣√ ≢ ↕╣⁸

⌐ ⅜ ⇔≡ↄ╢≤∕─ ─ ⌐ ∂⁸ ⌐│ ⅜ ╩ ℮

⅜ ≡ ┘ ⌐ ∆╢≤™℮◘▬◒ꜟ╩ ╢ ⌐╙ ⇔≡™╢⁹↓─╟℮⌂

≢ ↓╢◘▬◒ꜟ│⁸ ╩ ∂≡ ─ ⌐ ╩ ╓⇔≡⅝√⁹™╦╝╢

₈ ₉ Ɽ♃כfi≢№╢⁹↓℮⇔√ ─ ≢│₈ ₉

≤₈ ₉≤™∫√ ≤⁸ ─ ┼─ ╩ ∂√ ╩

∆ ⅜ ⌐ ⇔√ ⁸↕╠⌐│∕─ ⌐⅔↑╢ ─ ⅜ ↕╣≡

™╢⁹∕⇔≡↕╠⌐₈ ─ ₉─ ╩⁸ ⌐ ─ ≤ ╩

≤∆╢╟℮⌂ ╛ ⅜ ↕╣≡™╢⅛⌐ ⇔≡™╢≤™℮ ⅛╠⁸◐ꜗ♇♅

▪♇ⱪ ⌐ ⇔√ ₁≢│∕─╟℮⌂₈ ₉⅜ ≢ ╠╣√≤

⇔≡™╢ ⁸2000 ⁹ 

⇔⅛⇔ 21 ⌐ ╡⁸↓╣╕≢─◐ꜗ♇♅▪♇ⱪ ≢│ ≢⅝⌂™ ⅜╖

╠╣╢╟℮⌐⌂∫≡⅝√ ⁸2014 ⁹◐ꜗ♇♅▪♇ⱪ ≢│⁸ ⅜

⌐₈ ™≈ↄ₉ ™≢ ∆╢ ⌐│ ⇔√╙──⁸∕╣⅜ ╩₈ ™ ↄ₉

⅜⁸ ─ ≤⇔≡ ⅝≡⅝≡™╢─≢№╢⁹↓℮⇔√ ⌐╟╢ ─ ™

⅝⁸™╦╝╢₈◐ꜗ♇♅▪♇ⱪ─ ⇔₉≤™℮ │⁸90 ⅛╠⸗ⱡ≠ↄ╡▪כ

◐♥◒♅ꜗ⅜ ⅝ↄ ⇔√↓≤⅜ ⌐№╢⁹↕╠⌐⁸ ⌂ ─ ⅜⁸

ⱬכ☻≢ ↓╢≤™℮╟╡╙⁸ ─ ⱪ꜡☿☻╛ ─ Ⱡ♇♩꞉כ

◒┼─ ≤⁸∕↓⅛╠─ ⌐╟∫≡ ↕╣╢≤™℮─╙⁸ ≤▪☺▪─

≤─ ─ ⇔™ ≢№╢⁹ 

 

─  

 

↓℮⇔√▪☺▪ ─♄▬♫Ⱶ☼ⱶ ╩ ⌐⁸ ≢│ ה ≤▪☺▪

≤─ ╩⁸≤╡╦↑∕─ ה ⌐ ⇔⁸╕∏│∕─ ╩ ⇔≡ ∆╢

↓≤╩ ╖√⁹∕─ ▪☺▪─ ⁸ ⌐₈ Higher  middle -income 

countries ₉ ⱴ꜠⁸▪◦כ ⅔╟┘♃▬ ≤™∫√ ₁⌐ ⇔√⁹↓℮⇔√ ─
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│⁸ ≤▪☺▪ ─ ⌐≤∫≡ win -win ≤⌂╢╟℮⌂ ─

╩⁸ ─ ⌂ ⅔╟┘∕╣╠╩ ╡ ↄ ⌂ ⅛╠ ∆╢↓≤

╩ ≤∆╢⁹↕╠⌐↓─╟℮⌂ ⌐⅔™≡⁸ ≢│₈ ⌐ ≡™ↄ

▪►♩Ᵽ►fi♪ ₉╟╡╙⁸╗⇔╤₈ ╩ ⅎ ╣╢ ▬fiⱣ►fi♪ ₉─ ⌐

╩ ≡≡⅝√⁹∕─ │ ─≤⅔╡≢№╢⁹ 

─ ╛ ╩ ≤─⅛⅛╦╡≢ ∆╢ ⁸↓╣╕≢ ↄ─

⅜₈ ⅜ ⌐ ∆╢₉▪►♩Ᵽ►fi♪≤™℮ ⅛╠ ╦╣≡⅝√⁹ ⅎ┌⁸

⌂ Ⱡ♇♩꞉כ◒─ ≤⁸∕─ ⌐⅔↑╢ ─ ≠↑╛

⌐≤∫≡─ ⌂≥│⁸↓╣╕≢ ↄ─ ╩ ╘≡⅝√⇔⁸ ╙ ⌂ ≢№

╢⁹⇔⅛⇔ ⁸₈ ─ ╩ ⌐ ┘ ╗₉≤™℮ ▬fiⱣ►fi♪

╩ ↄ ⌐ ⇔ ⇔√╙─│⁸ │⅛⌂╡ ⌂™⁹╙∟╤╪↓↓ ─ ⌂

─ ╛⁸∕╣≤ ⇔√ ─₈ ™₉ ⌂≥≤™∫√ │ⱷ♦▫▪≢╙

╪⌐ ╡ →╠╣≡™╢↓≤≢│№╢⁹▬fiⱣ►fi♪כ♠הꜞ☼ⱶ│╙∟╤╪

─ ⌐ ⅝⌂ ╩ ≈↓≤│ ™⌂™⅜⁸∕℮⇔√ ≤ ─ ⅜ ─

╛ ⌂≥⌐ ⌐ ↕╣╢ ╙╕√ ≢№╢⁹╕√ ╩ ≤⇔√▪☺

▪⅛╠─▬fiⱣ►fi♪─ │⁸ ⌐ ≤™℮ ╩ ☻ⱦכ◘√⇔⌐

≢№╢↓≤╩ ∆╣┌⁸ ─ ⌐ √⌂₈ ₉⅜ ╦∫√≤™℮

╙≢⅝╟℮⁹∕─ ╩ ≥─╟℮⌐ ┌⇔≡™ↄ⅛≤™℮ │⁸∕─ ─

─√╘⌐ ─ ╩≥─╟℮⌐ ⅎ⁸™⅛⌐⇔≡ √⌂ ╩ ╖ ∆⅛≤™℮

╩ ∆╢ ⌂ ≢│№╢⁹ ⌐≤∫≡╙⁸↓℮⇔√▪☺

▪ ⅛╠─ ─ ☻ⱦכ◘ ─ │ ™ ╩ ≈ ≢№╢⁹⇔⅛

⇔ ─⁸ ⌂ↄ≤╙ ─ ≤⇔≡│⁸▪☺▪ ≢ ∆╢₈ ₉

╩ ─ ⌐ ⅎ╢↓≤≢⁸ ─ ⇔™▪☺▪─♄▬♫Ⱶ☼ⱶ╩ ⅝ ∕℮≤ ╖≡

⅝√⁹∕─√╘⁸ ─≡⇔≥כ♃◒☿ ⱦ☻₈כ◘ ₉≢№╢▬fiⱣ►fi♪ה

╩ⱶ☼ꜞכ♠ ⅛╠ ℮↓≤│⇔⌂™⁹∕╣⌐ ∆╢≤∆╣┌⁸ ⅜ ⌐

♪ꜟכ▫Ⱪꜝ►fiⱨ┘╟⅔♪ꜟכ▫fiⱨכꜞ◓ M&A ─ ╩ ╗ ╩⇔≡⁸

≤⇔≡─ ─▬fiⱣ►fi♪כ♠הꜞ☼ⱶ╩ ⱬכ☻⅛╠ ⅎ╟℮≤∆╢╟℮

⌂ ⅜№∫√ ⌐ ⇔≡™╢⁹ 

╕√⁸ ⌐ ꜟⱣכ꜡◓⁸│≡⇔ ⌐⅔↑╢ ⌐╙╕⇔≡⁸ ╩

╘≡™╢─⅜₈ ─ ₉≤ ┌╣╢ ≢№╢⁹ ⇔√╟℮⌂ Ᵽכ꜡◓─

ꜟ │⁸ ⌐ ⌐ ∆╢↓≤≢ ╩ ∆╢ ╩ ╡ ⇔⁸↕╠

⌐│↓℮⇔√ ₁⅛╠ ╩ ∫√⁸ ™ ⅜ ↄ ⇔⁸ ⌐ ╩

╙√╠∕℮≤⇔≡™╢⁹⇔⅛⇔ ≢⁸↓℮⇔√ ₁─ ⅜ ⌂ ⅛╠

╟╡ ╛ ⁸↕╠⌐│ ─ ™ ╩ ℮↓≤≢ ∆╢√╘⌐│⁸

꜠ⱬꜟ─ ╩ ⅎ≡⁸ ↄ ╩ ⅝ ╗ ⅜ ≤⌂╢⁹↓─ │⁸

╙∟╤╪ ⌐≤∫≡╙ ─ ≤⌂╡≈≈№╢⁹ ⅜↓℮⇔√ ⌐ ≢⅝
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⌂™ ⁸∕╣╩₈ ─ ₉⌂≥≤ ↕╣╢↓≤⅜ ™⅜⁸ ╩ ╗ ⌐

≤∫≡╙⁸↓─╟℮⌂ ⅝⌂ ⌐ ≢⅝⌂↑╣┌⁸ ⌂ ⅜ ≤⌂╠⌂™─

╖⌂╠∏⁸ ⌂ ╙ ∑⌡┌⌂╠⌂™≤ ╦╣╢⁹↓℮⇔√ ⅜ ↄ─▪☺▪

≢ ─ ≈≤↕╣≡™╢ ≢⁸ ꜠ⱬꜟ≢ √ ⌐│⁸ ⌂ↄ

⌂™₈ ⌂₉ ▪☺▪ ─ ⅜ ─ ─ ╡ ╩ ⅝ↄ ⅎ╟℮≤⇔≡

™╢─╙ ≢№╢⁹ 

 

─ ΅ ─ ⁸ ≤  

 

│⁸ ─ ╩ ⌐ ╘≡⅝√ ─ ╩ ╡╕≤╘√╙─

≢№╢⁹ ⱷfiⱣכ⅜ 3 ≤ ↕⅛∫√↓≤│⁸ ≤∆╢ ╩№╢

∑↨╢╩ ⌂⅛∫√⅜⁸ ⌐ ∆╢ ⌂ ╩ ∑∏⌐ ╘╢↓≤⅜

≢⅝√ ╛⁸ⱨ꜠◐◦Ⱪꜟ⌐ ╩ ≢⅝√↓≤⌂≥⁸ⱳ☺♥▫Ⱪ⌂ ─╒℮⅜

⅛∫√╟℮⌐ ╦╣╢⁹╕√⁸ ─ ⅜⁸↓╣╕≢╒≤╪≥ ─⌂

™ ∞∫√↓≤⅛╠⁸ ─ │ ─ ╩ ≤⇔√╙─≤⌂∫√⁹⇔⅛⇔⁸

∕℮⇔√ ₁⌂ ─ ≢╙⁸ ─ ╛ ─ ⌐≈™≡│⁸ ™

⅜№∫√⁹ 

─ │ ─≤⅔╡≢№╢⁹╕∏ 1 ≢№╢ ⁸

≢│ ─ ╛ ╩ ⇔√℮ⅎ≢⁸ 2 ⁸ ▪☺▪

≢│ Foreign Di rect Investment, FDI ─ ╩ ∆╢⁹↓↓≢│⁸

─ ⌂ FDI ≤ ⇔≡ FDI ⅜ ╘≡ ↕™↓≤⁸↕╠⌐ ≤─ ⌐⅔™

≡╙ ─ FDI ⅜ ⇔≡ ↕™↓≤╩ ⌐╠↕⁹╢™≡⇔♩כ♃☻╠⅛≥↓╢∆

₁─ ╩ ∂≡⁸ ┼─ FDI ⅜ ⌂™ ⌐≈™≡─ ⌂꜠ⱦꜙכ╩ ∫

≡™╢⁹ 

3 ⁸ ≢│⁸ ╩ ∂≡ ⌐ ╛♃כ♦√⇔ ▬

fi♃ⱦꜙכ─ ╩╕≤╘⁸ ⌂ ─ ╩ ⇔≡™╢⁹↓↓≢│⁸

─ ꜠ⱬꜟ─ ╩ ℮↓≤≢ ⅎ≡ↄ╢ ─ ⅜≥─╟℮⌂╙─≢№

╢⅛⌐ ∆╢ ╩ ∫≡™╢⁹ 

4 ₈▪☺▪ ─ ≤ ₉ ⁸ ≢│⁸

FDI ─℮∟⁸≤╡╦↑Ⱪꜝ►fiהⱨ▫כꜟ♪ M A ⌐ ⇔≡™╢⁹↓─ ≢│⁸

♪ꜟכ▫ⱨהfiכꜞ◓│∏╕ ⌐╟╢ⱦ☺Ⱡ☻─ ≤Ⱪꜝ►fiהⱨ▫כꜟ♪

─ ≤∕─ ↑ ╣ ⌐≤∫≡─ ⌂≥╩ ⇔⁸ M A ─ ╩

⌐ ⇔≡™╢⁹╕√⁸≤╡╦↑ ╩ ╗▪☺▪ ⅛╠─M A ─ ╩⁸

™ↄ≈⅛─ ⌂ ╩ →⌂⅜╠ ⇔≡™╢⁹ ─ ≢│⁸ M A

─ ⌂ ⅜⁸ │ ─▪☺▪ ≢ ↓∫≡™╢ ╩ ⇔≡™╢⁹↓℮⇔√

│⁸ ─ ╢ ╡ ⌐ ╩ ⌂™╙─≢№╡⁸ ⌐ ⇔™╙─≢№╢⁹1985 ─
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ⱪꜝ◙ ⁸ ─ ⅜ ⌐ ⇔√⁹≈╕╡⁸ ┼─ G5

─ ♪ꜟ ⌐╟╢ ⌂ ╩ ↑≡ ╩ ∫√ ⅜⁸∕─ ─

╙⇔ↄ│ ╩╟╡ ⅜ ⌂ ┼≤ ∆╢ ≤⌂∫√─∞⅜⁸

∕℮⇔√ ≢ ↕╣√ ⌂≥⅜▪☺▪ ⌐ ↕╣≡™╢─≢№

╢⁹╕√ ≢│⁸ ⌐╟╢ M A ╩Ⱡ●♥▫Ⱪ⌐╖╢₈ ₉≤⁸ ⌐│↓─

╟℮⌂ ─ ⅜ ─ⱦ☺Ⱡ☻⁸№╢™│ ↄ ⌐≤∫≡ⱷꜞ♇♩⅜№╢⌐

╙⅛⅛╦╠∏⁸↓℮⇔√ⱳ☺♥▫Ⱪ⌂ ≤─ ⅜⌂™⅛⌐≈™≡╙ ⇔≡™╢⁹ 

∕⇔≡⁸ ─ 5 ⁸ ≢│ ─ ╩ ⇔⁸ ↕╣√

╩™ↄ≈⅛ ∆╢⁹ 

 

 

 

⁸ 1997 ₐ ▪☺▪─ ₑ ⁹ 

2000 ₐ◐ꜗ♇♅▪♇ⱪ Ί▪☺▪ ─ ≤ ₑ

⁹ 

2014 ₐ ▪☺▪ ΊΊ◐ꜗ♇♅▪♇ⱪ╩ ⅎ≡ₑ ⁹ 
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2  ─ ≤  

 

▪☺▪   

 

1.  ⌐⅔↑╢ ─  

 

│ 2014 ⌐⅔↑╢⌐⅔↑╢ ─ ┘ ─ ☻♩♇

☻כⱬה◒ ╩ ⇔≡™╢⁹2014 ⌐⅔↑╢ ─ │ 24,626,455

♪ꜟ ┘⌐ │ 24,602,826 ♪ꜟ╩ ⇔≡™╢⁹ ה

⌐⅔™≡ OECD ─ ⅜ ↄ⁸ 34◌ ─ │⁸ ─ ─

62.8 ⁸ ─ 79.2 ╩ ╘≡™╢⁹╕√⁸▪☺▪ NIEs │ ─

11.0 ⁸ ─ 10.4 ⁸ASEAN4 │ ─ 2.6 ⁸ ─ 1.1

─ ╩ ╘≡™╢⁹ ─ ┘ │▪ⱷꜞ◌≢№╡⁸ ─

─ 22.0%⁸ ─ 25.7%╩ ╘≡™╢⁹ ⁸ │ ─

⁸1,193,137 ♪ꜟ ◦◄▪│ 4.8 ≤⌂∫≡™╢⅜⁸

│ 170,615 ♪ꜟ≢№╡⁸ ─ ⅛ 0.7 ≤⌂∫≡™╢⁹ 

 

 ⌐⅔↑╢ ה 2014 , ☻כⱬה◒♇♩☻   

  

( ♪ꜟ)  

 

◦◄▪ 

 

( ♪ꜟ)  

 

◦◄▪ 

 24,626,455 100% 24,602,826 100% 

 170,615 0.7% 1,193,137 4.8% 

OECD34⅛  

  

  

 ♪▬♠ 

 ⱨꜝfi☻ 

 ♦fiⱴכ◒ 

♅▼◖  

 ▪ꜞꜝ♩☻כ○ 

15,466,797 

5,409,884 

1,662,858 

743,512 

729,147 

82,922 

121,530 

564,607 

62.8% 

22.0% 

6.8% 

3.0% 

3.0% 

0.3% 

0.5% 

2.3% 

19,492,011 

6,318,640 

1,584,147 

1,583,279 

1,279,089 

183,025 

19,041 

443,519 

79.2% 

25.7% 

6.4% 

6.4% 

5.2% 

0.7% 

0.1% 

1.8% 

▪☺▪ NIEs  

  

  

  

 ◦fi●ⱳכꜟ 

2,712,877 

1,549,848 

68,636 

182,037 

912,355 

11.0% 

6.3% 

0.3% 

0.7% 

3.7% 

2,553,725 

1,459,947 

258,829 

258,553 

576,396 

10.4% 

5.9% 

1.1% 

1.1% 

2.3% 

ASEAN 4 643,253 2.6% 261,108 1.1% 



9 

 

  ♃▬ 

 ▬fi♪Ⱡ◦▪ 

 ⱴ꜠כ◦▪ 

 ⱨ▫ꜞⱧfi 

199,311 

253,082 

133,767 

57,093 

0.8% 

1.0% 

0.5% 

0.2% 

65,769 

24,052 

135,685 

35,603 

0.3% 

0.1% 

0.6% 

0.1% 

▪☺▪ 

  

 ▬fi♪ 

-  

1,085,293 

252,331 

-  

4.4% 

1.0% 

-  

729,585 

129,578 

-  

3.0% 

0.5% 

ה │ OECD ⌐ ╗ 

 UNCTADStat (Website) ╟╡  

 

2│ 2014 ⌐⅔↑╢ 1 √╡─ ─ ┘ ─

╩ ⇔≡™╢⁹ √╡─ │⁸▪☺▪ NIES ≢№╢ כfi●ⱳ◦ה

ꜟ⅜ ⅝ↄ⁸ │ 214,017 ♪ꜟ ┘◦fi●ⱳכꜟ│ 214,017 ♪ꜟ≤⌂∫≡™╢⁹⌂

⅔⁸ ─ 1 √╡─ ╙ ⅝ↄ⁸∕╣∙╣⁸201,603 ♪ꜟ⁸105,379

♪ꜟ╩ ⇔≡™╢⁹OECD ─ ⌐ ⇔≡│⁸ 25,736 ♪ꜟ⁸○

▪ꜞꜝ♩☻כ 24,063 ♪ꜟ⁸ 16,964 ♪ꜟ≤⌂∫≡™╢⁹ ⁸

⌐ ⇔≡│⁸ ≢№╢♦fiⱴכ◒⅜ ⅝ↄ⁸32,431 ♪ꜟ⁸ ™≡  ( 24,517 ♪ꜟ) 

╙☻ⱨꜝfiה♠▬♪ה 19, 000 ♪ꜟ╩ ⅎ≡™╢⁹ ╩ꜟכfi●ⱳ◦ה ↄ▪☺▪

─ ⌐ ⇔≡│⁸ⱴ꜠כ◦▪ 4,474 ♪ꜟ⁸ 3,610 ♪ꜟ⁸♃▬ 2,943

♪ꜟ⁸▬fi♪Ⱡ◦▪ 995 ♪ꜟ 796 ♪ꜟ≤⌂∫≡™╢⁹ ⁸ ⌐ ⇔≡

│⁸ 5,128 ♪ꜟ⁸ⱴ꜠4,538 ▪◦כ ♪ꜟ⁸♃▬ 971 ♪ꜟ≤⌂∫≡™╢⁹  

─ 1 √╡─ │ OECD ≢ ─ 1,342 ♪ꜟ⁸ │

╟╡╙ ↕™╙──⁸9,385 ♪ꜟ╩ ⇔≡™╢⁹ │ 3 ─ ≢№

╢⌐╙⅛⅛╦╠∏⁸ ┼─ ─▪◒☿☻⅜ ≢ ⅜ ╘≡

™ ≢№╢↓≤⅜ ╡╟2ה1 ≢⅝╢⁹ 

 

2 ⌐⅔↑╢ √╡─ ה 2014 , ☻כⱬה◒♇♩☻   

  

 

1 √╡─

♪ꜟ  

1 √╡─

♪ꜟ  

 127.1 1,342 9,385 

OECD 

  

  

 ♪▬♠ 

 ⱨꜝfi☻ 

 

318.9 

64.6 

81.0 

66.5 

 

16,964 

25,736 

9,181 

10,965 

 

19,813 

24,517 

19,551 

19,236 
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 ♦fiⱴכ◒ 

♅▼◖  

 ▪ꜞꜝ♩☻כ○ 

5.6 

10.5 

23.5 

14,693 

11,546 

24,063 

32,431 

1,809 

18,902 

▪☺▪ NIEs  

  

  

  

 ◦fi●ⱳכꜟ 

 

7.2 

n.a 

50.4 

5.5 

 

214,017 

n.a 

3,610 

166,801 

 

201,603 

n.a 

5,128 

105,379 

ASEAN 4 

  ♃▬ 

 ▬fi♪Ⱡ◦▪ 

 ⱴ꜠כ◦▪ 

 ⱨ▫ꜞⱧfi 

 

67.7 

254.5 

29.9 

99.1 

 

2,943 

995 

4,474 

576 

 

971 

95 

4,538 

359 

▪☺▪ 

  

 ▬fi♪ 

 

1,364.3  

1,295.3  

 

796 

195 

 

535 

100 

 World Development Indicators (Online) UNCTAD Stat (Website) ╟╡  

 

⌐⅔↑╢ ה  

1│ 1980 ₩2014 ─ ⌐⅔↑╢ ─ ה ╩ ⇔≡™╢⁹

⌐ ⇔≡│⁸1985 ─ⱪꜝ◙ ⁸ ─ │ ⌐ ⇔≡™╢⁹

1985 ─ ─ │ 4, 743 ♪ꜟ≢№∫√⅜⁸88 ⌐│⁸110, 780

♪ꜟ⁸1990 ⌐│ 2, 000 201, 441 ♪ꜟ⌐ ⇔√⁹2001 ⌐│⁸3, 000 ♪

ꜟ╩ ⅎ⁸∕─ │ ⌐ ⇔⁸2008 ⌐│ 6,800 ♪ꜟ⁸2010 ⌐│ 8, 310

♪ꜟ╩ ⇔⁸2011 ⌐│ 1 ♪ꜟ╩ ⅎ╢⌐ ∫√⁹ ⌐ ⇔≡│⁸1980

⅛╠ ≢⁸1988 ⌐ ╘≡ 100 ♪ꜟ⌐ ⇔⁸1995 ⌐│ 335 ♪ꜟ⁸2000 ⌐

500 ♪ꜟ╩ ⅎ╢↓≤≤⌂∫√⁹2008 ⌐│ 1, 000 ♪ꜟ╩ ⇔⁸2008 ⌐ ╘≡

2, 000 ♪ꜟ╩ ⅎ╢⌐ ∫√⁹2011 ⌐ ─ 2, 257.9 ♪ꜟ⌐ ⇔√⅜⁸∕

─ ╛⅛⌐ ⇔≡™╢⁹ 
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 ─ ה ,  1980- 2014 

 

 UNCTADStat (Website) ╟╡  

 

─  

⅛╠─ ─ ─ ┘ ─ ╩ ≤⇔⁸ │

1990 ╟╡⁸ ⅜ ≤⌂╡⁸ ₁⌂ ╩ ⇔≡⅝√ 3 ⁹≤╡╦↑⁸

90 ⌐│⁸ ⁸M&A ⁸ ╩ ™⁸∕─ ⁸

│ 1994 ─ 19, 211 ♪ꜟ⅛╠ 2000 ⌐│ 50,322 ♪ꜟ⁸ 2.6 ⌐

⇔√⁹ │ 2000 ╩ ∂≡ ⇔⁸2008 ⌐│ 203,374 ♪ꜟ⁸

2000 ⅛╠ 4 ⌐ ⇔√ ⁹ 

⌐⅔™≡⁸2003 1 ⁸ │ ⌐ ⌂

╩ →⁸₈ ╩ ⌐≤∫≡ №╢ ⌐∆╢√╘─ ╩ ∂⁸5 ⌐│

┼─ ─ ╩ ∆₉↓≤╩ ⇔√⁹╕√⁸2006 ⌐│ 2010 ╕≢

╩ GDP ≢ ─ 5 ╕≢ ⅝ →╢ ╩ ⇔√ 2015⁹2003

⅛╠ 2008 ─ ⌐ │ ⇔⁸ ─ │ ≢⅝√╙──⁸GDP

⌐⅔™≡│⁸2014 ⱬכ☻≢ 3.5 ≢№╡⁸↓─ │ ⁸ ≡™⌂™⁹╕

√⁸ ─ │ 31.1%, 55.5%, ⱨꜝfi☻ 25.7%, ♪▬♠ 19.2%

≤ ⇔≡╙⁸ ╘≡ ™ ≤⌂∫≡™╢ UNCATADstat, WDI database ╟╡ ⁹ 

 

3 ─ ⌐╗↑√ ⌂  

   

1994  ╩ ≤⇔⁸ ─

0

200,000
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√╘─ ה ─ ⌐  

1995  ⅛╠─ ∆╢√╘⌐⁸

ꜞ☻♩╩  

1996 M&A⌐ ∆╢

 

╩ ⅎ√ ─ ה ─√╘⌐ ─

╩  

1999 ─√╘─

≈─  

─ ─ ─╒⅛⁸ ∞↑≢│⌂

ↄ⁸ ╛ ⌐ ∆╢ ⌂≥⁸ ≢─

╩ ╕ⅎ√  

2003 ⱪ꜡◓ꜝⱶ 5 ≢ ─ ╩ ⁹5≈─

╩ (1) ─ ⇔⁸( 2)  

─ ה (3)  ─ ⁸(4) ≤

─ ⁸(5) ┼─  

2006 ⱪ꜡◓

ꜝⱶ 

2010 ╕≢⌐ ╩ GDP ≢

5 ─ ╩  

2011 ▪☺▪ ה

┘ ⱪ

꜡◓ꜝⱶ 

2020 ╕≢⌐⁸(1) ─ ⁸(2)

⌐╟╢ ─ ⁸(3)

─ ─  

2012 ▪☺▪ ꜟⱣכ꜡◓  ─ ╛▪☺▪ ─

┼─ ╩ ∆╢√╘⌐⁸ ⁸

─ ╩ ∏╢ 

2013  ─ ≈≤⇔≡ ─ ⌐

⇔⁸ ─ ⁸ ─  

ה 2013, p.18  

 

─ ≢│⁸2013 ⌐ ≢ ⌐ ⇔≡⁸(1) 

╩ 2012 ≢ 2020 ╕≢⌐ 35 ⌐ ⁸(2) GDP ╙ 2012 ≢ 2020 ╕≢

⌐ ─ 2 ╩ →≡™╢⁹↓╣╩ ∆╢√╘⁸(1) 2014 1

⁸(2) 2013 12 ⁸ (3)▪☺▪ 2013 ╩

│∂╘≤∆╢ ₁⌂ ╩ ⇔≡™╢⁹≤╡╦↑⁸▪☺▪ │⁸

─ ╛ ─ ╩ ∆╢√╘⌐ ↕╣≡™╢⁹ ─ ⌂

│ᵑ ┘ ─ ─ ⁸ᵒ

─ ⁸ᵓ ─ ⁸ ─ ⁸ᵔ 

─ ה ⁸ ᵕ ─ ⅜

→╠╣╢⁹ 

 

╕√⁸JETRO│ ⌐ ⇔≡⁸₈ ◓
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fiꜛ◦כⱣꜟ▬ⱡⱬכ꜡ ₉╩ ⇔≡⁸ ─ ™ ─ ╩

⇔≡™╢ ⁹⌂⅔⁸∕─ ─ ⌂ ⌐ ∆╢ ╩ 5⌐

∆⁹ 

 

  

    

─

╩ ⌐ ⇔≡⁸ ⅛╠ ╣

√ ╩ ┘ ╗≤≤╙⌐⁸

▼♅כꜙꜞⱣהꜟⱣכ꜡◓╩

╢↑⅔⌐fiכ ⱡ▬ה

ⱬכ◦ꜛfi☿fi♃כ≤∆╢↓≤╩

≤⇔≡⁸ ⌐⅔™≡

⅜ ≤ ⇔≡

╕√│ IoT ─▬ⱡⱬכ◦

ꜛfi ╛ ⁸

╩ ∆╢√╘─

╩ ∆╢ 

a.◓꜡כⱣꜟ▬ⱡⱬכ◦

ꜛfi

⁸ ⁸ ⁸

ה ⁸  

b. ─

⁸ ⁸ ⁸

⁸ ה ⁸

 

c.

─ ⁸ ⁸

 

a. 1/3 

 

 

 

 

b. 2/3 

 

 

 

c.

( 1,000

)  

JETRO 

JETRO HP╟╡  

 

  

(1)  ─ ⌂  

    

 

─ ™ ─ ⌐≈™≡

─  

₈ ₉╛₈ ꜝ▬fi

╛○Ɑ꜠כ◦ꜛfi─ ⌐

∆╢ ₉ 

- ╕√│ 5 ─

 

- 50%╕√│ 4%

─  

 

 ⅜ ℮

─ ─ ╩∕─

─

⅛╠ ≢⅝╢ ⁹4 ≈─

⅛╠ ↕╣≡™╢⁹ 

- → 

- ⱪfi▬ⱡⱬכ○≥

fiꜛ◦כ ╩№╦∑⁸

30  

- ─

─  

 

 ⌐⁸ ╩ 5

│ 2

2016 4 1 ⌐

⅜ ╕╢  

 

https://www.jetro.go.jp/invest/support/info.html
http://www.meti.go.jp/policy/jigyou_saisei/kyousouryoku_kyouka/seisanseikojo.html
http://www.meti.go.jp/policy/jigyou_saisei/kyousouryoku_kyouka/seisanseikojo.html
http://www.meti.go.jp/policy/tech_promotion/tax.html
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⅛≈10 ↕∑╢⌂≥

─ ╩ √⇔√

⅜⁸ ─ ─

⅜ ↑╠╣╢ ⁹ 

⌐

∆╢ ⌐⅔™≡⁸

√⌐ ™ ╣√

⅛≈ⱨꜟ♃▬ⱶ─

1 √╡ 40 ─

⅜ ↑╠╣╢⁹ ─

─ 10

│ 20 ⅜  

⌐ ∆

╢ⱳ▬fi♩  

⌐

∆╢

 

⌂ ╛ ╩ ∆╢

─ ╣╩ ∆╢√

╘⁸ⱳ▬fi♩─ ⅜

⌐ ⇔√ ╩₈

₉≤⇔⁸ ─

╩ ∏╢ ⁹ 

- ⱳ▬fi♩ ─

╛

╩ 2013 12  

- ╩ ⌐

─ ⇔™

╩ 2014 6

⁸2015 4  

 

 

(2) ─ ⌂  

    

 ⅜ ╘√ ⌐⅔↑╢

─ ⁸

─ ה ה ─

⁹ 

ₐ ─ ⌂

─ ╣ ₑ ה

 

 

⌐≈™≡⁸

⌐╟╢ ─

╩ ⌐⁸₈ ה ₉

─ ─ ⅛

╠₈ ─ ─

₉ │₈ 500

─ ₉ ╩ ⁹ 

 

 ↕╣√ ⌐⅔↑╢

ה ─ ⁸

─ ⁸ ה

─ ⁹₈

₉≤₈ ₉

─ 2Ɽ♃כfi№╢⁹ ─

ה ⌂♅ꜗ꜠fi☺╩⁸

ₐ ▬ⱡⱬכ◦ꜛfi

ₑ ⁸

⁸ ⁸

⁸ ⁸

 

 

⅛╠─ ה
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≢♪כⱷכ♄כ○ ⌐

⁹ 

─ ╩ ↕∑⁸

≢─◦▼▪╩  

─ ╩  

JETRO HP╟╡  

 

4 ≤─  

│ ─ⱦ☺Ⱡ☻ ╩ ⇔≡™╢⁹World Bank (2017) ─ Doing Business 2017

⌐╟╢≤⁸ ─ⱦ☺Ⱡ☻ │ 190⅛ ⁸34 ≢№╡⁸ ─ ⌐⅔™≡⁸

─ ≤⌂∫≡™╢⁹≤╡╦↑⁸  ( Starting a Business)⁸ ─▪◒☿☻ ( Getting 

Credit) ⁸ (Paying Taxes)─ ⅜ ≢№╢⁹ ⌐⁸The Economist ( 2014)─

ⱦ☺Ⱡ☻ ⌐⅔™≡╙⁸ │ 27 ≤ ╘≡ ™ ≢№╢⁹ 

 

6 ─ⱦ☺Ⱡ☻ ꜝfi◐fi◓ 2017  

    ⱨꜝfi☻ ♪▬♠ ◦fi●ⱳ

 ꜟכ

World Bank ( 2017)       

Ease of Doing 

Business Rank 

34 8 7 29 17 2 

Starting a Business 89 51 16 27 114 6 

Dealing with 

Construction 

Permits 

69 39 17 20 12 10 

Getting 

Electricity  

15 36 17 25 5 10 

Registering 

Property  

49 36 47 100 79 19 

Getting  Credit  82 2 20 82 32 20 

Protecting 

Minority Investors  

53 41 6 32 53 1 

Paying Taxes 70 36 10 63 48 8 

Trading Ac ross 

Borders 

49 35 28 1 38 41 

Enforcing Contract  48 20 31 18 17 2 

Resolving 

Insolvency  

2 5 13 24 3 29 
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The Economist 

( 2014) 

      

Global Ranking  27 7 22 24 12 1 

World Bank ( 2017) and The Economist (2014) ╟╡  

 

⌐ ⌐⅔↑╢ ╩ ∆⁹ ─ │⁸2013 ⌐│⁸ ⌐

ↄ 37 ≤ ─ ™ ≢№∫√⅜⁸2014 34.62%⁸2015  32.11%⁸2016 29.97%

≤ ╩ ™⁸ⱨꜝfi☻─ ╟╡ ™ ≤⌂∫≡™╢⁹⌂⅔⁸2018 ⌐│♪▬♠

≤ ∂ 29.72%╕≢ ⅝ →╠╣╢ ≢№╢⁹ ─ World Bank (2017 )│ ─ 1

─ ≤⇔≡⁸ ╩ ⇔≡™╢⅜⁸ ⁸ ─ ─ │⁸ Ɽ♇꜡כꜜ

─ ⌐ ↄ⌂∫≡™╢↓≤⅜ ≢⅝╢⁹ 

 

7 ⌐⅔↑╢ 2016  

  

 29.97% 

 40.75% 

 20.00% 

ⱨꜝfi☻ 33.33% 

♪▬♠ 29.72% 

◦fi●ⱳ17.00% ꜟכ 

⌐ ∆╢ ה ⁹ │⁸ │ ⁸▪ⱷꜞ◌│◌

ꜞⱨ◊ꜟ♬▪ ⁸♪▬♠│  

╟╡  

 

8 ⌐ ⌐⅔↑╢ ┘ ╩ ∆⁹ ─ │ ╩ ⇔

≡╙⁸ ≤ ⇔≡ ™ ≢│⌂™↓≤⅜ ⅛╢⁹╕√⁸ ⌐ ⇔≡│⁸

⌐⅔™≡⁸♦ꜙ♇☿ꜟ♪ꜟⱨ⌐≈™≢ ™ ≤⌂∫≡™╢⁹ 

 

 ⌐⅔↑╢ 1◌ ─ ≤  

(1)   

ה ☻ꜝ◒     

 2, 356 3, 490 4, 267 4.3 ◌  

◒כꜜכꜙ♬  3, 048 7, 408 12, 475 n.a 

꜡fi♪fi  2, 621 4, 653 6, 256 5.6%  

Ɽꜞ ⱨꜝfi☻  2, 438- 2, 832 4, 248- 5, 664 6, 692 1◌  

♦ꜙ♇☿ꜟ♪ꜟⱨ ♪▬♠  4, 084 5, 774 9, 531 20- 110%◌  
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◦fi●ⱳ1 ꜟכ, 580 2, 596 5, 246 2.38 ◌  

(2)   

 1 ה  

 23- 27 

◒כꜜכꜙ♬  63.29 

꜡fi♪fi  120 

Ɽꜞ ⱨꜝfi☻  48- 63 

♦ꜙ♇☿ꜟ♪ꜟⱨ ♪▬♠  10- 13 

◦fi●ⱳ59.93 ꜟכ 

♪ꜟ 

JETRO ◖☻♩ ╟╡  

 

9⌐ ⌐⅔↑╢ ⌐ ∆╢ ╩ ∆⁹◦fi●ⱳכꜟ╩ ⅝⁸ ⌐ ⇔≡⁸

⌐ ∆╢ ╩ ⇔≡™⌂™ ⅜ ™↓≤⅜ ≢⅝╢⁹ 

 

9 ⌐⅔↑╢ ⌐ ∆╢  

  

 ⌐ ∆╢ │⌂⇔⁹√∞⇔⁸ ⅛╠─ ⌐ ∆╢

╟℮⌂ ⌐│⁸ ─ ⌂≥─ ⅜ ≤

⌐ ⅎ╠╣╢⁹ ⁸ №╢™│ ─

№╡⁹ 

 ⅜ ⌐₈ ₉≤ ⇔≡™╢ │⌂ↄ⁸ ─

╩ ⇔≡™╢⁹ ≤⇔≡ ╩ ╣≡™╢─│⁸ⱦ♇

⁸♃כ♦◓ ⁸ ⁸ ⁸꜡Ⱳ♇♩≤○כ♩ⱷכ

◦ꜛfi ⁸ ⁸ ◦fi☿♥▫♇◒Ᵽ▬○꜡☺כ ⁸

◄Ⱡꜟ◑כ ─ 8≈─ ⁹ 

 

─╖╩ ≤⇔√ │⌂™⁹ ה ⌐ ∆╢

╛ ⁸ ⌐ ∆╢ ╛ ⁸ ─ ⁸

⌐⅔↑╢ │⁸ ≤ ⌐ ╙ ⁹ 

ⱨꜝfi☻ ─╖╩ ≤⇔√╙─│ ⌐⌂⇔⁹ 

1. ה  ⌐ ∆╢  2. ─ ⁸ ─

⌐ ∆╢  3. ⌐ ∆╢  4. ╩

≤∆╢ ה .5  ─√╘─  

♪▬♠ ⌐╦√╡ ↄ─ ╩ ∆╢ ⁸ ⁸ ⁸

⁸Ᵽ▬○ה♫ⱡ♥◒ⱡ꜡☺⁸כ◄Ⱡꜟ◑⁸כ ⁸ ⁸ ⁸
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╢╦⅛⅛⌐≤⌂☻ⱦכ◘⁸ ╩ ⌐⁸ ⌂ ⅜№

╢⁹ │ ⌐╟∫≡ ⌂╢⁹ 

 

◐ꜗ♇◦ꜙ▬fi☿fi♥▫Ⱪ ⁸♪▬♠ ─

⁸ fiכ꜡ ⁸♪▬♠ ⁸

ⱪ꜡◓ꜝⱶ ⁸ ▬fi☿fi♥▫Ⱪ ♩כꜟ◒ꜞ ⁸

fi◓⁸♬כ꜠♩ ⁸ ◓fi♬כ꜠♩ ⁸R&D▬fi☿fi

♥▫Ⱪ EU ◒♥▬Ɫה♠▬♪⁸ R&D ⁸♪▬♠

R&D ⁸ R&D꜡ fiכ ⁹ 

◦fi●ⱳכꜟ ≢№╢ EDB ⅜⁸ ≤⇔≡ →≡

™╢ │⁸◄꜠◒♩꜡♬◒☻⁸ ⁸ ☺꜡Ᵽ▬○♥◒ⱡה

⁸כ ⁸ ◄fi☺♬▪ꜞfi◓⁸ ◄fi☺♬▪ꜞfi◓⁸Ⱬ

ꜟ☻◔▪⁸ fiכ▼♅▬ꜝⱪ◘ה ⁸ ⱦ☻⁸כ◘

⁸ⱷ♦▫▪ה◄fi♃כ♥▬fiⱷfi♩⁸◄Ⱡꜟ◑כꜞ◒⁸כ

fiה◄Ⱡꜟ◑⁸כ ה ⁸◖fi◦ꜙכⱴהⱦ☺Ⱡ☻⁸

ⱦ☻⁸כ◘ הꜝfiⱨ▬ה fi⁸ꜛ◦כꜙꜞ♁ ⱦ☺Ⱡ☻≢

№╢⁹ 

 

◦fi●ⱳכꜟ╩ ≤⇔≡ ╩ ∆ ⌐ ⇔≡⁸

╩│∂╘≤⇔≡⁸ ⌂ ≤ ⌐ ╩

╘╢ⱦ☺Ⱡ☻ ⅜ ↕╣≡™╢⁹ 

JETRO ⌐ ∆╢ ⌂ ╟╡  

 

5 ⌐⅔↑╢ ─  

─ ─ │⁸ ─ OECD ≤ ∆╢≤ ╘≡ ™ ≢№╡⁸1980

╟╡ ─ ─ │ ↕╣≡⅝√⁹≤╡╦↑⁸ ≤─ ⌐⅔™

≡⁸ (1989- 1990) ┘ (1993)⌐⅔™≡ │ ⅝ↄ ╡ →

╠╣√⁹Graham 1996 ⌐╟╢≤⁸ ─ GDP│ 1980 ⌐│⁸ ─ 10 ╩ ╘≡™

√⅜⁸ ⌐ ⇔≡│⁸ ─ ⅛ 1.5% ≢№╢≤ ⇔≡™╢⁹1990 ⌐

│⁸ ─ ≤⇔≡ ─ ⅜ ↕╣√⁹≤╡╦↑⁸Weinstein 

(1996)│₈ ₉│ ⅜ ┘ M&A╩ ℮ ≢№╢≤ ⇔√⁹

90 ⌐⅔↑╢ ─ ≤⇔≡│⁸₈ ─ ─ ↕₉⁸₈ ™ ₉⁸

₈ ™ ₉⁸₈ ─ ₉⁸₈ ─ ₉⁸₈ ─ ─ ₉⁸₈ ⇔™

₉⁸₈ ─ ₉₈ ↑ ─ ₉⁸₈ ─ ₉⁸₈ ₉ ₁⅜ ↕╣≡

™╢ (  1996 , p.73  
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2014 ⌐⅔↑╢ ─  

│ ─ ⌐⅔↑╢ⱦ☺Ⱡ☻ ⌐⅔™≡ ╩ ⇔

≡™╢⁹2014 ⌐ ↕╣√₈ 49 2015 ₉│ ⌐⅔

↑╢ 5950 ╩ ≤⇔⁸ │ 3, 332 ≤⌂∫≡™╢⁹∕─℮∟▪☺▪

│ 792 ≢№╢⁹ ⌐╟╢≤⁸ ≢ ∆╢ ≢─ │⁸ ⁸▬

fiⱨꜝ⁸ ─ ⁸ ⅜ →╠╣≡™╢⁹ 

 

10 ≢ ∆╢ ≢─  

  % 

1.  ⅜ ↄ⁸ ☻ⱦכ◘ה ─Ⱳꜞꜙכⱶ⅜ ⅝™ 63.0  

2.  ▬fiⱨꜝ הכ◑ꜟⱠ◄ה ⅜ ⇔≡™╢ 49.2 

3. ─☻ⱦכ◘ה  ╛ ⌐ ≢№╡⁸ ה ⌐☻ⱦכ◘

∆╢ ⅜ ≢⅝╢⁹ 

46.8 

4. ꜟⱣכ꜡◓  ╛ ⅜ ⇔≡™╢⁹ 35.4 

5.  ⅜ ↕╣≡™╢⁹ 30.2 

6.  ⌂ ─ ⅜ ╢ 26.0 

7.  ▪☺▪ ⁸▬◄►♩כ◕─ ≤⇔≡ ≢№╢ 15.5 

8.  ╛ ┼─▪◒☿☻ ⁸ ⌐ ╕╣≡™╢ 12.3 

9.  ⌂≥─ ⅜ ⇔≡™╢ 12.2 

10. ─ ⅜ ⇔≡™╢ 11.4 

11. ─ ⅜ ™ 11.3 

12. ─ ⅜ ™ 3.8 

13. ⱦ☺Ⱡ☻ ⅜ ⇔≡™╢ 3. 7 

14. ╩ ↑⁸ ה ⅜ ╕╣╢ 1.8 

15. ⁸▬fi☿fi♥▫Ⱪ ⅜ ⇔≡™╢ 1.2 

16. ⱦ☺Ⱡ☻◖☻♩ ⁸ ⅜ ™ 0.9 

 ∕─  9.3 

2874 ⁸  ≈╕≢ 

2015₈ 49 ₉ 

 

11 │ ⌐⅔↑╢ ⌐⅔↑╢ ╩ ⇔≡™╢⁹ 2876

─ ⌐╟╢≤⁸₈ⱦ☺Ⱡ☻◖☻♩─ ↕₉⁸₈ ─ ה ₉⁸₈ ⱦכ◘ה

☻⌐ ─כ◙כꜚ╢∆ ─ ↕₉⁸₈ ─ ⇔↕₉⁸₈ ה ─ ⇔

↕₉⁸₈ ⅝─ ↕₉⅜ ⌂ ≤⇔≡ ↕╣≡™╢⁹ 

 

11 ≢ ∆╢ ≢─  
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  % 

1.  ⱦ☺Ⱡ☻◖☻♩─ ↕ 74.8 

2.  ─ ⁸  44.9 

3. ⌐☻ⱦכ◘ה  ─כ◙כꜚ╢∆ ─ ↕ 43.5 

4.  ─ ⇔↕ 42.7 

5. ה  ─ ⇔↕ 36.0 

6.  ⅝─ ↕ 32.9 

7.  ⁸▬fi☿fi♥▫Ⱪ⅜  20.7 

8.  ╛ ⌂≥─ ⌐ ∆╢  14.1 

9.  ─  11.7 

ה .10 ☻ⱦכ◘  9.0 

11. ⌐ ∆╢  6.7 

12. ─ ⇔↕ 6.4 

13. ┼─  2.5 

14. ▬fiⱨꜝ─  0.4 

15. ∕─  8.5 

2876 ⁸  ≈╕≢ 

2015₈ 49 ₉ 

 

 

─ ≤↕╣ ↕╣≡™╢ ─ⱦ☺Ⱡ☻◖☻♩⌐⅔↑╢ ╩ 12⌐

⇔≡™╢⁹≤╡╦↑⁸₈ ₉ ┘₈ ₉⅜ ⌐⅔™≡⁸ ─

≤⌂∫≡™╢↓≤⅜ ≢⅝╢⁹⇔⅛⇔⌂⅜╠⁸ ╩8ה ≡╖╢≤⁸ ⁸

┘ │⁸ ─ ≤ ⇔≡╙⁸ ⇔≡ ™ ≢│⌂™⁹↓─ ⅛╠⁸

2015 ≢│⁸ⱦ☺Ⱡ☻◖☻♩─ ↕⅜ ─ ≤↕╣≡™╢⅜⁸

─ ─ ⅜ ⅝⌂ ─ ≤⌂∫≡™╢ ⅜ ™≤╙

ⅎ╠╣╢⁹ 

 

12 ─ⱦ☺Ⱡ☻◖☻♩⌐⅔↑╢  

  % 

1.   69.4 

2.   60.6 

3.   43.7 

4.  ◖☻♩ 19.9 

5.  ─  19.1 
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6.  ⁸ ⁸  14.1 

7.  ⁸●☻⁸  6.0 

8.   4.4 

9.  ◖☻♩ 24 

☻כꜞ .10  1.1 

11. ∕─  8.2 

2874 ⁸  ≈╕≢ 

2015₈ 49 ₉ 
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http://data.worldbank.org/data - catalog/world - development- indicators  (2017 3

13 ▪◒☿☻)  

 

  

http://www.mof.go.jp/tax_policy/summary/corporation/084.htm
https://www.jetro.go.jp/invest/support/
https://www.jetro.go.jp/world/invest.html
https://www.jetro.go.jp/world/search/cost.html
http://unctadstat.unctad.org/wds/ReportFolders/reportFolders.aspx
http://data.worldbank.org/data-catalog/world-development-indicators
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3  ─ ─☻כ◔≥♃כ♦  

 

 

 

╠⅛♃כ♦ ╢ ─  

 

1 1 ─  

 ≢│ ─ ≢♃כ♦╩ ∆╢↓≤╩ ╖╢⅜⁸╕∏│∕℮⇔√ ⌂

∞╕⅜♃כ♦ ↕╣≡™⌂™ ╩ ⇔≡⅔ↄ ⅜№╢ ה ⁸2004 ⁹∕℮

⇔√⌂⅛⁸ ≢│╕∏│ ─ₐ ₑ─ 2016 ≥╙╩♃כ♦─

⌐⁸ ─ ╩ ⇔≡⅔↓℮⁹ 

3 1│↓─ₐ ₑ⌐ ≠™≡™╢⅜⁸↓─ ⅜ ⌐ ↕╣≡™╢

╩ ⇔≡⅔╠∏⁸∕─ ─ ─₈ ₉─╖╩ ∫√╙─≢№╢ ⌐

│ ⅜ ≢№╢⁹√∞⇔⁸ ⌐ ↕╣≡™╢ ─ ⅜3158 ≢№╢─⌐ ⇔⁸

⌐ ╕╣╢ ⅜ 3054 ≢№╢↓≤╩ ∆╣┌⁸∕─ │ ↕ↄ⁸⇔√⅜

∫≡ ⌂ ╩ ∆╢⌐│ ⅝⌂ │⌂™≤ ╦╣╢⁹ 

 

 

 

 ↓─ ⅛╠│⁸╕∏ ─ ⅜ ┘ ─ ⅛╠⅝≡™╢↓≤⅜

≢⅝╢⁹╕√⁸ ─ 8 ─ ⅜ ≢№╢⁹√∞⇔ ─

╩ ≡╙⁸ │ 2014 ≢ 17.7 World  Development Indicators ≢№╢

↓≤╩ ⅎ╣┌⁸↓─ │ ─ ╩∕─╕╕ ⇔≡™╢≤╙™ⅎ╢⁹ 

3 2 │ ≢ ∆╢ ─ ─ ─ 10 ◌ ╩╕≤╘√╙

─≢№╢⁹ ⌐╟╣┌⁸ ⅜ 4 ↄ╩ ╘≡⅔╡⁸ ⌂ ╩ ⇔≡™

╢⁹↓╣⌐♪▬♠⁸▬◑ꜞ☻⁸ⱨꜝfi☻≤ ─ ₁⅜ ↄ⅜⁸⇔⅛⇔↓─ꜞ☻♩⌐ ⁸

⁸ ⅔╟┘ ≤™∫√ ה ╙ꜝfi◒▬fi⇔≡™╢⁹ ⌐ ∫≡™⌂™ ─▪

☺▪─ ≢ ⅜ ⅛∫√ ≤⇔≡│◦fi●ⱳכꜟ 47 ≤▬fi♪ 27 ⅜

№→╠╣╢⁹⌂⅔⁸ ─ ≤⇔≡™╢ ─ ASEAN ─ ₁≤⇔≡│⁸♃▬⅜ 8

3 1 ─

▪☺▪ ○☿▪♬▪ ₈∕─ ₉

81 11.9% 300 44.1% 291 42.8% 4 0.6% 4 0.6% 680 22.3%

426 17.9% 973 41.0% 931 39.2% 30 1.3% 14 0.6% 2,374 77.7%

507 16.6% 1,273 41.7% 1,222 40.0% 34 1.1% 18 0.6% 3,054 100.0%

 2016╟╡ ⁹

▪☺▪ ○☿▪♬▪ ∕─
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⁸ⱴ꜠כ◦▪⅜ 8 ⁸ⱨ▫ꜞⱧfi⅜ 4 ⁸▬fi♪Ⱡ◦▪ 4 ⁸ⱬ♩♫ⱶ 1 ≤⌂∫≡™

╢⁹ 

 

 

 

√∞⇔⁸ ♃כ♦─ ≤⌂∫≡™╢ₐ ₑ─ ↔≤─ ⌂ ╩

≡╖╢≤⁸ ⅎ┌ 2009 ⌐♃▬─ ♩♇Ⱶ◘ה▬♃─ ⅜

─○◑Ɫꜝ⌐ ⇔⁸ ⇔√╟℮⌂ ⅝⌂ ⅜ꜞ☻♩⌐ ↕╣≡™

⌂™↓≤⅜№╢⁹≈╕╡⁸∕╣⅜ ╩ ⌐ ⇔√╙─≢⌂™↓≤⅜ ╠

⅛≢№╢⁹↓─╟℮⌐⁸ ▪☺▪─ ⅛╠─ ⅜ ≤⇔≡│ ⇔∏≈ ⅎ≡

≡⇔≥♃כ♦⁸╙≡⇔≥√™ ≢⅝≡™⌂™ ⅜ ™ ╙ ™⁹ 

 

1  ┼─ ─  

 

 FDI ≢ ⌐⅔↑╢ ─

│ ⇔≡ ⅝ↄ│⌂™⁹ 3 3 │ₐ

2016ₑ⌐ ↕╣≡™╢ ─ ╩

⌐ꜝfi◒ ↑⇔√╙─≢№╢⁹ ⌐ ↕

╣≡™╢ 3158 ─℮∟⁸2419 76.6 │ ⌐⁸

∕⇔≡ 268 ⅜ ⌐ ⇔≡™╢⁹ │

≢™ⅎ┌ 3 ⁸╕√ ⅜ 4 ⌐ꜝfi◒▬fi⇔≡

™╢╙──⁸ ⌐ ⇔≡™╢ ╩

⇔≡╙ 217 6.9% ⌐≤≥╕∫≡⅔╡⁸

╟╡╙ ⅜ ⌂™ ≢№╢⁹ 

⌐╙ ═√╟℮⌐⁸↓─ₐ ₑ─

─ ⌐│ ─ ⅜№╢√╘⁸↓↓≢│╟╡

3 2 ─ ─ ꜝfi◐fi◓

1 ▪ⱷꜞ◌ 282 896 1178 38.6%

2 ♪▬♠ 118 239 357 11.7%

3 ▬◑ꜞ☻ 28 192 220 7.2%

4 ⱨꜝfi☻ 53 150 203 6.6%

5 18 151 169 5.5%

6 ☻▬☻ 41 105 146 4.8%

7 18 89 107 3.5%

8 ○ꜝfi♄ 22 65 87 2.8%

9 15 69 84 2.8%

10 21 48 69 2.3%

∕─ 64 370 434 14.2%

680 2,374 3,054 100.0%

 2016╟╡ ⁹

3 3 2016

2419 76.6%

268 8.5%

123 3.9%

78 2.5%

44 1.4%

42 1.3%

35 1.1%

15 0.5%

9 0.3%

7 0.2%

0 0.0%

0 0.0%

3158 100.0%

 2016╟╡ ⁹
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⌐ ⌐ ⇔≡™╢ ─ ╩⁸ ─ ╠⅛☻כ♁ ≡™ↄ↓≤≤∆╢⁹ 

3 4│ ה ה ⅜ ≢ ⇔≡™╢ ☿fi

כ♃ O-BIC ⅜ ⇔≡™╢ ┼─ ─ ⁸2011╩♃כ♦ ⅛╠ 2014

─ 4 ⌐≈™≡╕≤╘√╙─≢№╢⁹↓─ ≢╕∏ ⌐≈ↄ─⅜⁸▪☺▪ ⅛╠─

⅜ ─ 77%╩ ╘≡™╢ ≢№╢⁹↓╣⌐ ⇔ ה │∕╣∙╣ 9.4 ≤

13.3%≤⅛⌂╡ ↄ⁸○☿▪♬▪ ⌐ ⇔≡│ 0.8% 1 ─╖≤™℮ ≢№╢⁹⌂

⅔⁸▪☺▪ ⅛╠─ ≤⇔≡│₈ ה / ה ₉⅜ ≢⁸↓╣⌐

ⱦ☻₉≤₈כ◘₈ ₉⅜ ™≡™╢⁹ 

 

 

 

 ⌂⅔↓─ ⅜⁸O-BIC ⅜ ⌐ ⇔√ ꜞ☻♩⅛╠ ↕╣≡™╢√╘⁸

⅜ ≢ ⌐ ╩ ה ⇔√ │ ╕╣⌂™ ⌐ ⅜ ≢№╢⁹↓℮

⇔√ ⌂≥─ ⌐ ∆╢─│⁸ ⌐⌂╪╠⅛─ⱦ☺Ⱡ☻ ─ ╛ ─

⌂≥⅜⌂™ ⅜ ≢№╢⁹╕√⁸ ╩☻ⱦכ◘ ⌐ ∆╢ ─

ↄ│ ⅜ ™ ─▬fi♃ⱦꜙכ╟╡ ⁹≈╕╡⁸ ≢▪☺▪─ ₁

⅛╠─ ⅜ ─◦▼▪╩ ≈─│⁸ ⌐≤∫≡─ ⇔™ ≤⇔≡↓╣╠─ ₁

⅜ ⌐⌂∫≡ ⇔√↓≤╩ ⇔≡™╢╙─≤ ╦╣╢⁹↓─↓≤│⁸↓℮⇔√▪☺▪

─ ↄ─ ╩ ╗ ⅛╠─ ╩ ╛⇔√™ ⁸ ⌐╟╢ ⱦכ◘

☻⅜ ⌐ ≢№╢↓≤╩ ⇔≡™╢⁹ 

3 4:O-BIC 2011 14

ITהⱣ▬○ה
☻ⱦכ◘

ה /
∕─ ◦▼▪

2 11 13 17 1 0 44 34.4%

0 11 3 16 1 0 31 24.2%

0 2 2 6 0 0 10 7.8%

1 1 1 1 0 0 4 3.1%

ⱬ♩♫ⱶ 0 1 0 1 1 0 3 2.3%

◦fi●ⱳכꜟ 0 0 0 1 0 0 1 0.8%

▬fi♪Ⱡ◦▪ 0 1 1 0 0 0 2 1.6%

ⱴ꜠כ◦▪ 0 1 0 0 0 0 1 0.8%

⸗fi◗ꜟ 0 0 0 0 1 0 1 0.8%

ⱨ▫ꜞⱧfi 0 0 1 0 0 0 1 0.8%

3 28 21 42 4 0 98 76.6%

1 5 0 4 0 0 10 7.8%

◌♫♄ 0 0 0 1 1 0 2 1.6%

1 5 0 5 1 0 12 9.4%

1 4 0 1 0 1 7 5.5%

ⱨꜝfi☻ 0 1 0 2 0 0 3 2.3%

♪▬♠ 1 0 0 1 0 0 2 1.6%

fi♦כ▼►☻ 0 0 0 1 0 0 1 0.8%

♅▼◖ 0 0 0 1 0 0 1 0.8%

♦fiⱴכ◒ 0 0 0 1 0 0 1 0.8%

▬♃ꜞ▪ 1 0 0 0 0 0 1 0.8%

☻▬☻ 0 1 0 0 0 0 1 0.8%

3 6 0 7 0 1 17 13.3%

0 1 0 0 0 0 1 0.8%

0 1 0 0 0 0 1 0.8%

7 40 21 54 5 1 128 100.0%

☿fi♃כ https://o-bic.net/j/ ╟╡ ⁹  

○☿▪♬▪

▪☺▪
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─  

 

≢│⁸ ≢ ∆╢ ⌐▬fi♃ⱦꜙכ ╩ ∆╢↓≤≢⁸ⱴ

╠⅛♃כ♦⌂꜡◒ ╖ ╣╢ ╛ ∞↑≢│⌂ↄ⁸ⱦ☺Ⱡ☻ ─ ⅛╠

┼─ ─ ⌂ ╛ ─ⱷꜞ♇♩╛♦ⱷꜞ♇♩ ─ ⅝⌂≥╩ ╘≡

⌐≈™≡ ⇔≢╙ ╡⅜≢⅝╣┌≤ ⅎ√⁹∕↓≢⁸╕∏│ ⌐ ∆╢

╩ ♩☻ꜞה ⇔⁸ ⌐∕─ꜞ☻♩⅛╠▪☺▪ ⅛╠─ ╩ ┘ ⇔⁸▬fi

♃ⱦꜙכ╩ ╖√⁹ ─ ⌐ ⇔≡│⁸ ╛ ─ ⌂≥⌐ ∆╢

☻ⱦכ◘─≤⌂ ─ ╟╡╙⁸ 1 ≢ ═√╟℮⌂▪☺▪ ─

≤∕─ ⌐⅔↑╢ ה ─ⱳ☺◦ꜛfi─ ♄▬♫Ⱶ☼ⱶ╩╟╡ ⌐

⇔℮╢≤ ╦╣╢ ╩ ∆╢⌂≥⇔√⁹⇔⅛⇔⌂⅜╠⁸∕╙∕╙▪☺▪

⅛╠─ ╩ꜞ☻♩▪♇ⱪ∆╢↓≤⅜ ⇔⅛∫√ ⌐⁸∕℮⇔≡ ⇔√ ⅛╠

╙ ╩ ╠╣╢⌂≥⇔≡⁸ ⌂ ─ ⅜ ╘≡ ≢№∫√⁹╕√⁸

─ ⌐♃▬ ┘ⱴ꜠כ◦▪ ⌐≈™≡│⁸™∏╣─ ⌐ ⇔≡╙™ↄ

≈⅛─ ⅝⌂⁸M A ╩ ≤⇔√ ⅜№╢╙──⁸╕∞ ≤⇔≡│ ⌂™≤

™℮ ⅜ ╘≡ ⅝ ╡≤⌂∫√⁹⇔⅛⇔∕℮⇔√ ≢╙⁸ │ ─ 4 ┼─

╩ ∆╢↓≤⅜≢⅝√⁹ 

 

 A  

│ 2013 ⌐ 1⌐ ↕╣√♃▬ ─ 100 ≢№╡⁸ ╩

⌂ ≤⇔≡™╢⁹ ⌐ ⇔⁸♃▬╛ ⅔╟┘ ⅛╠ ⅛◘ⱳכ♩╩

↑√≤™℮↓≤│⌂™⁹ │ ─ ≢ ╩ ∫≡⅔╡⁸↕╠⌐™

ↄ≈⅛─ ╩ ≢№╢⁹ ≢─ ≤⇔≡│⁸ ♃▬⌐ ↕⌂

ⱪ꜡☺▼◒♩╩™ↄ≈⅛ ⇔≡™╢⁹⌂⅔⁸ ─ ─ ─ √╡─

│∞™√™ 2 ⱷ●꞉♇♩ ≢№╢⁹↓─ ⅜↓─ ≤⌂∫≡™╢─│⁸ ₁

⌂⁸ ∆╢ꜝ▬☿fi☻ ─ ⅜ ⌂ ≢№╢⁹√∞⇔⁸ ⌐⅔™≡│⁸╟╡ ⅝

⌂ ╩ ≈ ╩ ⇔≡™╢⁹ 

⌐ ─ ⇔√ ─ │⁸ ─ FIT Feed-in Tariff ⁸₈

™ ╡ ₉ ─ⱶכ◐☻  ≢№╢⁹ │⁸ ◄Ⱡꜟ◑כ ─

⌐≈™≡⁸∕─ ─ ™ ╡ ╩ 20 ∆╢≤™℮ ╩ ≢№╢

2⁹ ◄Ⱡꜟ◑כ ┼─ FIT scheme ≢Ɽ♇꜡כꜜ≥╙≥╙│ ╕∫√╙─≢№╡⁸

≢│♪▬♠╛▬◑ꜞ☻⁸▬♃ꜞ▪⌂≥≢╙ ─ ╩ ⇔≡™╢⁹ 

FIT ⱶכ◐☻ ─⁸ ─ ≤⇔≡─ ≤⇔≡│ ╛⁸ ⌂ ⅝

                                                   
1 ↓↓≢ ─ ╩₈ ₉≤⇔≡™╢─│⁸ ╩ ≢⅝⌂™≤™℮ ≢ ╩ ↑

╣≡╙╠∫√↓≤╩ ⇔≡─ ≢№╢⁹ ≢╙ ─ ╩ ∆╢↓≤⅜№╢⁹ 
2 http://www.meti.go.jp/english/policy/energy_environment/renewable/  
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─ ה↕ ↕⌂≥⅜№→╠╣⁸↓╣╠╙ ─ ⌂ ╘ ≤⌂∫√⁹ ◖☻♩│

⇔≡ ↕ↄ│⌂™⅜⁸↓℮⇔√₈ stability ₉⅜ ∞∫√≤⇔≡™╢⁹╙∟╤

╪ ⅝─ ↕╛⁸ ⌐╟╢ ⅝≢⇔⅛ ⇔≡ↄ╣⌂™⌂≥⁸╛╡≠╠™↓≤

╙ ─ ≢│ ⅛∫√⅜⁸↓℮⇔√ │ ☻♃♇ⱨ≢ ≢№╡⁸

╡ ≡≡ ⅝⌂ ≢│⌂™≤─↓≤≢№∫√⁹√∞⇔⁸╛│╡ ⅝─ ↕─ ⁸

ה ⌐⅔↑╢ ⌂ ─ ─ │ ⅝⌂ ≢№╢≤ ↕╣≡⅔╡⁸

⌐╟╢↓℮⇔√ ┼─ ─ ╙ ↕╣≡™√⁹ 

─ ⌐⅔↑╢ ─ ─ ≢│ ↄ─ ─Ɽכ♫♩כ ╩ ∆

⅜№∫√⅜⁸ │ ₁⌂ ≤─Ⱡ♇♩꞉⁸⅝≢╙◒כⱦ☺Ⱡ☻╩ ∆╢℮ⅎ≢↓

℮⇔√ ╩ ∆╢ ╙⌂ↄ⌂∫≡⅝√⁹ ≢ ≢⅝╢ ╩ ∆╢↓≤

⅜≢⅝√─⅜⁸ ─ ─ ⌐ ╘≡ ∞∫√⁹↓℮⇔√Ɽ⁸│≥כ♫♩כ

⌐│ ⅎ┌ ⁸ ╛ ⌂≥≢№╢⁹↓─╟℮⌂ ⌂ ╩

≈ │♃▬─ ⅜ ⇔≡ↄ╣√⅜⁸↓℮⇔√ⱦ☺Ⱡ☻─ ╩◘ⱳכ

♩≢⅝╢ ⌂ ה ⅜ ⌐№╢↓≤╙⁸ ─╟℮⌂ ⅛╠─ ╩ ⅝

↑╢ ⌐│ ≤⌂╢⁹ 

 

 B  

 │⁸ ─ ⱷכ◌כ─ 100 ≢№╡⁸ ꜟⱣכ꜡◓─ ─ ≤⇔

≡ ⌐ ╩ ⇔√⁹↓─ ─ │⁸ ⌂ ─♦◙▬fi⌂≥╩

≢ ∆╢√╘≢№╢⁹ ─ ─ ⌂ │ ∞⅜⁸ ≢─ ╙ №

╢⁹ 

│⁸ ⅝ↄ ≤ ─ ≤™℮ ≢№╢⁹ ⌐│ ה ה

⌐≤⌂♩כ◦ הכ♫▬◙♦╢╦ ⅜™╢⁹ ≢│⁸ ─ ╩ ╢ ─

⌐ ╦╢♦◙▬fi╩ ⌐ ∟ ╗√╘─ ╩∆╢↓≤⅜ ─ ≢№╢⁹

─ ⌐ הכ♫▬◙♦╢∆ ─ │⁸ ⁸▬♃ꜞ▪ ⁸ ≤

≢№╢⁹ 

 ≤↓╤≢ │ ⌐ ─ R&D ☿fi♃כ╩ ⇔≡⅔╡⁸ ─ ╩ ╘√

─ ≢ ◖fiⱭ╩ ⇔≡™╢⁹∕℮⇔√⌂⅛≢⁸ ─ ⅜ⱶכ♅

∆╢ ⅜fi▬◙♦ה ⌐ ↕╣╢↓≤╙ ™⌂≥ ╩ →≡⅔╡⁸∕─↓≤

⅜ ⌐№╢ ─ ⌐ⱶכ♅ ⅝⌂ ╩ ⅎ≡™╢⁹⌂⅔⁸ ⌐╙

⅜™╢⅜⁸ ↄ│ ⱷכ◌כ─ ≢⁸ ─ ™ √∟ 55

≢№╢⁹ 

─ ⌐≈™≡│⁸ Japan External Trade Organization, 

JETRO ⅜◘ⱳכ♩⇔≡ↄ╣√⁹ ⌐│⁸ ╩ ⇔≡ↄ╣⁸ ─◘ⱳכ♩

╙⇔≡ↄ╣⁸ ⌐ ╙♩fi▼☺כ◄≡⇔ ⇔≡ↄ╣√⁹ 

⁸ ≤⇔≡│ ⌂ ╩ ∆╢ ⅜№╢⅜⁸ ≢─ ה
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⅜ ─╙─≤ ℮─≢⁸↓╣╩≥─╟℮⌐ ∆╢⅛⅜ ─ ⅝⌂ ≢№╢⁹

─ ⁸₈ ₉⅜ ∞⅜⁸ ∕─ │ ⅜ ≢№╡⁸↓─↓≤⅜

─ ─ ⌐ ≤⌂╢↓≤⅜ ™⁹ 

 

 PASAYA JAPAN  

│♃▬─ ⱷכ◌כPASAYA ─ ≢№╡⁸ ⌐ ╩ ⅎ≡™╢⁹

─ │ ⌐ ⇔≡™√⅜⁸ ⁸ ⌐♃▬≢Ɽכ♫♩כ

≢№∫√ PASAYA ─ ⌐ ╦╣≡ ╩ ∫≡™√⅜⁸2013 ⌐ ╩ ⇔⁸

⌐⌂╢ ↕╣√⁹ ─ ≤⇔≡│ PASAYA ⅜ 80%⁸ ⅜ 20 ≢

№╢⁹ 

PASAYA │⁸╙≤╙≤ ╡ ⅜ ∞∫√⅜⁸∕─ ה ⌂≥

╙ ℮╟℮⌐⌂╡⁸12 13 ⅛╠₈PASAYA₉≤™℮Ⱪꜝfi♪╩ ∟ →√⁹

≢│⁸↓─Ⱪꜝfi♪─ Ⱡfiꜞהfi♥כ◌≢ ─▬fi♥ꜞ▪ ╩ ⌐ ∫≡⅔╡⁸

≢│Ᵽfi◖◒ ─ ◦ꜛ♇Ⱨfi◓₈╢№≢ꜟכ⸗ה◘▬▪ⱶהⱤꜝ◗fi₉⌐ 600

─ ⅝⌂ ╩ ⅎ≡™╢⁹♃▬ ─ │ 500 ≢⁸ │ 30

≢№╢⁹ 

─ ≤⇔≡│♃▬ ⅛╠ ╩ ⇔⁸ ⌐≤⌂fi♥כ◌≢ ≡

≡⁸ ⌐ ∆↓≤⅜ ≢№╢⁹√∞⇔ PASAYA ─ │⁸ⱪꜞfi♩ ≢│⌂ↄ⁸

╟╡ ♪כ●ꜗ☺╢№≢ ⌂─≢⁸ ⅜≥℮⇔≡╙ ↄ⌂╢⁹ ─ כ◌─

♥fi╩ ╗▬fi♥ꜞ▪ ≢│⁸ ≢fiכ♂ ⇔≡™╢♬♩ꜞ⌂≥≤™∫√

─╖⅜ ┘≡™╢ ≢⁸∕℮⇔√ ─ ─ 10 ─ ╩ ╠↨╢╩

⌂™ ─ │⌂⅛⌂⅛ ╡ →⅜ ┘⌂™⁹ ⌐ ⅝ ™─№∫√⁸

─ⱱ♥ꜟ ⌐╙ ╩⅛↑≡™╢⅜⁸ ⌐ ╩ ∆─│ ⇔™⁹╕⇔≡╛⁸ ─

⅝ ™╙⌂⅛∫√≤↓╤⌐ ┘ ╖≢ ╩⅛↑≡╙⁸╒≤╪≥─ │ ╙ ™≡╙╠

ⅎ⌂™⁹ │⁸ │ⱱ♥ꜟ ⅜ ∞⅜⁸ ─ ─ ╖⅜№╡⁸⌂⅛⌂⅛

≢⅝⌂™─⅜ ≢№╢⁹PASAYA ─ ≤⇔≡│⁸♃▬≤ ⌐ⱴ꜠כ◦▪╙№

╢⁹ⱴ꜠⁸│▪◦כ♃▬≤ ⅜ ™─⅛⁸ ╟╡╙╛╡╛∆ↄ⁸∕╣⌂╡⌐ ╣≡™

╢⁹⌂⅔⁸ ─ ≢─ ╡ →│ ≢№╢⁹ 

⌐№√∫≡│⁸ │♃▬─ ⌐ ⇔√⅜⁸ ─ ╩ ↕╣⁸

⅛╠ JETRO ╩ ↕╣√⁹ ─ ⌐│⁸ ⅛ JETRO ─꜠fi♃ꜟ○ⱨ▫

☻╩ ≢ ╡√⁹↓─ JETRO ─ │⁸ ⅝ ⅝ ≤ ─

─ ╩ ∆╢↓≤≢⁸3 ⌐╦√∫≡ ─ ╩ ⇔≡╙╠∫√⁹╕

√ JETRO ⌐│⁸ ─ ⌐╙⁸ ⅝─◘ⱳ⁹√∫╠╙≡⇔╙♩כ 

⇔≡™╢ ≢⁸ ─♃▬ ┼─ ⅜ ⅝⌂ ≢№╢⁹ ─ √╢

│ ⱷ●Ᵽfi◒─ ≈∞⅜⁸ ╩ ∂≡ ┼ ⇔╟℮≤∆╢≤⁸ⱴⱠכ꜡

fi♄ꜞfi◓─ ⅜ ⇔™√╘ ↑ ↑≡╙╠ⅎ⌂™⁹∕─√╘⁸ │♃▬ 2~
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◌ ⌐ ≢ ╪≢™╢⁹⌂⅔⁸ ∟ ╩ ⅎ≡⇔╕℮ ─ ⅜№

∫√ │⁸ ⌐№╢Ᵽfi◖♇◒ ≢ ⇔≡╙╠∫√↓≤╙№╢⁹↓℮⇔√

│⁸ ─ ≤ ╩⇔≡™╢⁸⅔∕╠ↄ ↄ─ ─ ⅜⁸ ─ ┼

─ ⌐ ∆╢ ≢│⌂™⅛⁹↓℮⇔√ ╩ ⇔⌂↑╣┌⁸ ≤╡╦↑

│⌂⅛⌂⅛ ≢ ≢⅝⌂™⁹ 

 

 C  

 │ 2008 ⌐ ⌐ ↕╣⁸ ─ │ 3 ▪ꜞ♩☻כ○≥ 1 ≢№

╢⁹ │ ⅜ 3 ≤ ⅜ 2 ≢№╢⁹ ─ ─ │⁸

ה◗◌ ⌂≥╩ ⅛╠ ⇔ ≢ ∆╢↓≤≢№╢⁹╕√ 2014 ⅛╠│⁸ ─

↑⌐⁸ ⁸ ⌂≥╩ OEM ≢ ⇔⁸ ⇔≡™╢⁹ ╛

⌂≥≤™∫√ ⌐│⁸Made in Japan ─Ⱪꜝfi♪│ ⌐ ≢№╢⁹

⌐│⁸℮⌂⅞─ ─╟℮⌂╙─╩ M&A ─ ⌐⇔≡⁸ ╩ ∆╢↓≤╙ ⅎ≡

™╢⁹ 

 ─ X │╙≤╙≤ ─ ∞⅜⁸1985 ⌐ ≢ ⇔⁸∕─

≢ ⇔≡™√⁹ │ ─ ╙ ⇔≡⅔╡⁸ ╩ⱬ⁹╢™≡⇔≥☻כ

⌐≈™≡│⁸C ─ X ⅜ ╩ ∫≡™╢√╘⅛⁸ ⌐ │⌂™⁹ 

 ─╟℮⌂ ⌂ │⁸ ⌐ ╡ ╠↕╣√ ה ⌐ ≠™√

─Ⱡ♇♩꞉כ◒╩ ⌐ꜟⱣכ꜡◓≡∫ ⇔≡™╢⁹ ≢│⁸X ─ ⅛╠₈

₉≤™℮╟℮⌂⁸2000 ─ ─Ⱡ♇♩꞉כ◒⌐ ⇔≡⅔╡⁸ ⌐▬fi♪

Ⱡ◦▪⁸♃▬⁸ⱨ▫ꜞⱧfi⁸◦fi●ⱳ⁸ꜟכ ⌂≥⅛╠ ⅜ ╕╡⁸ⱦ☺Ⱡ☻ ─≈

⌂⅜╡╩ ╘⁸ ∆╢╟℮⌂ ╩ ∫≡™╢⁹╕√ ─ ⌐│ ⌐╟

╢ ╙№╡⁸∕─Ⱡ♇♩꞉כ◒╙ ₁⌂ ≢ ⇔≡™╢⁹ ⅎ┌ ─ ⁸

─◘ⱳכ♩⅜ ≢№╢⅜⁸↓℮⇔√ Ⱡ♇♩꞉כ◒╩ ∫≡ ─

╩⁸ ─ ⌂≥⌐ ⇔√╡⇔≡™╢⁹ ⌐│ ⅜⌂™⅜ ⅜№╢

⁸ ⌐│ ⅜№╢⅜ ⅜⌂™ ⅜№╢⅜⁸ │∕─╟℮⌂ ⅜℮

╕ↄⱴ♇♅fi◓≢⅝╢╟℮⌂₈ ⇔₉╩⁸↓℮⇔√ Ⱡ♇♩꞉כ◒╩ ∫≡ ™√™

≤ ⅎ≡™╢⁹ 

 

 

 

 ─ ─ ♪ꜟכ▫fiⱨכꜞ◓≡═∆│ ≢№╡⁸M A⌐╟╢ │⌂

⅛∫√⁹∕─ ─ ∆╢ ⁸ ⁸ ≤─ ╛ ⌐ ⇔≡⅝√

╙ ⌂╢⅜⁸™ↄ≈⅛─ ⅜ ╠╣√⁹ ⅜ 4 ≤╕∞ ⌂ↄ⁸↓╣╠─

⅛╠ ⅛╩ ∆╢↓≤│ ≢⅝⌂™⅜⁸ ⅛╠ √ ─ⱷꜞ♇♩

╛∕─ ─ ⌐≈™≡⁸ ≢│№╢⅜ ⌂ ╩ ∫≡╖√™⁹ 
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3 1  

 ─ ≢│⁸ ╩⇔√ 4 ─℮∟ 2 ⅜ JETRO ╛ ─

╩ ∆╢↓≤≢⁸ ─ ─○ⱨ▫☻ ⇔╛∕─ ⅝⌂≥─◘ⱳכ♩╩

↑≡™√⁹ ─ ┼─▬fi♃ⱦꜙכ ≢│⁸ ─ ─◘ⱳ

⅜כꜙ♬ⱦ☻─ⱷכ◘ה♩כ ⌐ ⇔≡⅔╡⁸↕╠⌐ ╛ JETRO ⌂≥≤

⌂ ╩ ╢⌂≥ ╩ ⅎ≡™╢↓≤⅜ ≢⅝√⁹╕√ JETRO ─ ≢─

▬fi♃ⱦꜙ⁸│≢כ ≤⇔≡╙ ╩ ⇔≡™ↄ═ↄ⁸JETRO ╩ ⌐ ↄ

─ ◘ⱳכ♩╩ ⇔≡™√ ─↓╣╕≢─ ⌐ ╦╢ ⌐ ⇔≡│ 2

⅔╟┘ 4 ╩ ⁹ 

↓℮⇔√ ╩ ∆╢≤⁸ ⅜ ⌂™ │№╢╙──⁸∕─ ⅜

╩ ∆╢ ─ ╛ ⌐⁸ ∏⇔╙№╢╦↑≢│⌂™≤ ╦╣╢⁹╙∟╤╪

⅝─ ↕╛ ⌐╟╢ ─ ⌂≥⁸ ₁⌂ ⅜№╢─│ ⅛∞⅜⁸

─ ◄Ⱡꜟ◑כ♃◒☿הכ⌐⅔↑╢ FIT ⱶ⌂≥⁸כ◐☻ כ○╙⌐

ⱪfi⌂ ⅜№╢↓≤⅜⁸ ─ ─ ⌐≈⌂⅜∫√↓≤╩ ⅎ╣┌⁸

⅜ ⌂™ ⌂ │⁸ 2 ≢╙ ⇔ ╣≡™╢⅜⁸ ⌐№╢≤™ⅎ╢─≢

│⌂™∞╤℮⅛⁹ 

 

3 2 ⅜ ≈ ⌂₈ ₉ 

 ─↓≤≢№╢⅜⁸≥─ ╙∕╣∙╣─ ⌐⅔™≡ ⅜ ≈ ≢

─№╢₈ ₉─ ⁸⌂™⇔∕╣┼─▪◒☿☻╩ ≡⌐ ≢ ⇔≡™√⁹

↓℮⇔√₈ ₉─ ⌂ ≤⇔≡│₈ ₉⁸₈ ₉⁸₈ ₉⁸∕⇔≡₈ ≤

™℮Ⱪꜝfi♪₉⌂≥⅜№→╠╣╢⁹⇔⅛⇔⁸↓℮⇔√ ─ │⁸ ⌐╟∫

≡ ⌂╢╙─≢№╡⁸╕√∕╣╠─ ─ ↄ⅜⁸ ─ ─ ╛ ⁸№╢™│╟

╡ ↄ ⌐ ╘ ╕╣≡™╢√╘⁸∕─ ╛▪◒☿☻⅜ ∏⇔╙ ⌂╦↑≢│⌂™⁹ 

╕√⁸↓℮⇔√ ╩ ≈ ꜟⱣכ꜡◓⁸│≡⇔≥ ⌐⅔™≡╕∆╕∆∕─

™╩ ⇔≈≈№╢▪☺▪─ ─ ♄▬♫Ⱶ☼ⱶ⌐™⅛⌐ ╡ ╖⁸ ╠─ ⌐

≈⌂→≡™ↄ⅛╩ ⅎ≡™ↄ ⅜№╢⁹∕─√╘⁸ ╩↓℮⇔√ ─ ≈ ╖

⌐╟╡ ⌐ ⅜≢⅝╢╟℮⌂ ⅜ ≢№╢⅜⁸ ╟╡╙ ─ ╛ ─⁸

⅛╠ √╠╛╛╦⅛╡⌐ↄ™ꜟכꜟ╛ ⌂≥╩╟╡ ⱪfiכ○⁸⇔ ∆╢↓≤╙

∆╢ ⅜№╢≤ ╦╣╢⁹ 

 

3 3 ─ ה ┼─  

 ⌐ ∆╢⅜⁸ ≢ ╡ →√ ≈─ ─℮∟⁸ ⌐ ⌐ ─Ⱡ♇♩꞉כ

◒╩ ∫≡™√ C ≢│⁸ ─ ╛ ⌐≥─╟℮⌐ ∆═⅝⅛⅜

⅝⌂ ≢№╢≤⇔≡™√⁹ ⅎ┌⁸A ≢│ ⌂≥≢ ╩ ℮ ⁸∕─ ╩
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∆╢ ╛ ╩ ∆╢ ─ ⌐╕≈╦╢ ─ כ♁│⌐╠↕⁸

ꜟⱤⱠכꜝ ≤─ ⌂≥⁸ ─ ₁⌂ ╛ ≤─ ≤ ╡⅜

≤⇔≡™√⁹╕√ B ≢│⁸ ⅜╕∞ ⌂ ─ ⌐⅔™≡⁸

⌐│ ≤∕─ ⅜ ≤™℮ ─ ╩≥─╟℮⌐ ↕∑⁸

⌂ ╩ ⅝ ↑╢⅛⅜ ⅝⌂ ≤ ↕╣≡™√⁹╕√ PASAYA JAPAN ≢│⁸

─ ≢ ╘╠╣√ⱱ♥ꜟ ┼─ ⅜ ╘≡ ≢№╢ ╛⁸↕╠

⌐│ ≤⌂╢≤⁸ⱷ●Ᵽfi◒ ≢∆╠ ⅜ ⇔™ ⌂≥╩ ≤⇔≡

№→≡™√⁹↓℮⇔√ ─ ╛ │⁸ ─ ─ ≤ ╩ ≈ ≢

─ ⌐₈ ₉⇔≡⅝√ ⅜ ™⅜⁸ ⌐ ─ ─ ─ ≈─ ⌐

╩ ↕∑╢↓≤⅜№╢─≢№╣┌⁸↓℮⇔√ ⌂ ⌂ꜟⱣכ꜡◓╡╟⁸╩╖

┼≤™⅛⌐ ⇔≡™ↄ⅛╩ ⅎ╢ ⅜ ∂╢≢№╤℮⁹ 

 

3 4 ꜟⱣכ꜡◓ ┼─ ─  

 ≢ ⌐ ∫≡⅝√ ♪ꜟכ▫fiⱨכꜞ◓⁸│ ⌐∑╟Ⱪꜝ►fiⱨ▫

♪ꜟכ M A⁸ 4 ⌐∑╟⁸∕─ ╩ ↕∑⁸ ∆╢↓≤╩

∂≡ ⌐ ╩ →╢↓≤≢ ↕∑╢↓≤⅜ ─ ≢№╢─│ ℮╕≢╙⌂

™⁹ 1 ≢ ═√╟℮⌂⁸₈ ₉≤₈ ₉─ ╩ ⅎ≡™╢ ꜟⱣכ꜡◓─

⌐⅔™≡⁸ ⅜ ⇔≡™ↄ√╘⌐│⁸ ⌂≥↓╣╕≢─ ⌂ ≤

∞↑≢│⌂ↄ⁸╗⇔╤ ─ ≢╟╡ ⌂ ⅜ ↕╣√▪☺▪ ⌐

⇔≡⁸╟╡ ≢ ⌂ ↑ ╣ ╩ ⅎ╢ ⅜№╢≤ ╦╣╢⁹ ⌐ ═√

╩ ∆╢╟℮∞⅜⁸∕℮⇔√ ─ ⌂ ⌐≈™≡│⁸ ↕╣≡™

╢⁹⇔⅛⇔⁸ │ ─ ─ ╛ ⁸№╢™│ ⌂≥─╟℮⌐╟╡ ™

─ ₁⌂◦☻♥ⱶ─◓꜡כⱣꜟ ┼─ ◐ꜗⱤ◦♥▫כ─ ⌐№╢─≢│⌂™∞╤℮

⅛⁹ ≢│⁸ ⅜ ₁─ ⌐⅔↑╢ ≤⇔≡ →≡™√╙─⌐₈

─₉≤⅛₈ ⌂₉⌂≥≤™℮ ╩ ↄ↓≤⅜ ⌂ↄ⌂⅛∫√⁹ ⅎ┌⁸

─ ─ ↕╛ ─ ↕⌐≈™≡│⁸╟ↄ ↕╣╢ ≢№╢⁹ ⅎ┌ ▪☺▪─

╩ ∆╢ ─ ─ ≢│⁸ ⅜ ≢ ⌐ ╢↓≤⅜ ™⅜⁸

│₈NATO₉≢ ╦╢≤™℮↓≤⅜ ┌ ⇔≡™╢╟℮≢№╢⁹↓─ ─₈NATO₉

≤│₈No Action, Talk Only ₉─ ≢⁸ ⅜™⅛⌐ ╩ ↓↕⌂™⅛⁸№╢™│

⅜ ™⅛≤™℮ ╩ ∆ ≤⇔≡⁸≤╡╦↑ ▪☺▪≢│ ↄ ™╠╣⁸╕√

↕╣≡™╢⁹ 

╙∟╤╪ ↄ─ ⅜ ∆╟℮⌐⁸ ⅛╠─ ╩ ↑ ↑╢ ─ ─

⅝⅜ ≢№∫√╡⁸ ╛ ⌐⅔↑╢ ⌂ ⅜ ⇔√╡⇔≡™

╢ ╙▬fi♃ⱦꜙכ ≢│ ↕╣√⁹⇔⅛⇔⁸╛│╡ ⁸≤╡╦↑ ⌐≤∫

≡╟╡ ⅝ↄ≡ ⌂ │⁸↓╣╕≢ ─ ⌂ ╩ ⅎ≡⅝≡™√ ↄ─

⅜⁸▪☺▪╩ ⌐₈ ₉≤₈ ₉╩ ⅎ√ ꜟⱣכ꜡◓⌂√ ⌐⅔
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™≡│⁸↕╠⌂╢ ─ ≤⌂╡≈≈№╢≤™℮ ─ ≢│⌂™∞╤℮⅛⁹ 

 

 

 

ה 2004 ₐ ≤ ₑ  
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 ▪☺▪ ─ ≤  

 

 

 

│∂╘⌐ 

 

 ⌐⅔↑╢ ─ │ ⌐ ⌂™⁹ │⁸ ⌐ ⅜

─ⱨ꜡כ╩ ⌐ ⇔≡™╢⁹ ─ GDP ⅜

37.3 ≢№╢─⌐ ⇔≡⁸ │ 4.1 ⌐≤≥╕╡⁸OECD ─ ≢ ⌐ ⇔

≡™╢⁹ ⌐ ™≢ ™─⅜◑ꜞ◦ꜗ─ 9.1%∞⅜⁸↓╣≤╙⅛⌂╡─ ⅝⅜№╢*3⁹

⌐│ ─ ≤ ⅜№╡⁸ ⌐ ╩ ╘ ⇔≡™╢⅛─╟

℮⌂ ╩ √╣╢√╘⁸⇔┌⇔┌ │₈ ₉≤ ╩ ↑╢⁹ 

 ⅜ ⇔≡™╢ │⁸ ⌂⅜╠ ⌐≤∫≡ ╕⇔™╙─≢│⌂

™⁹ │ ⌂ ╩ ↑≡⅔╡⁸ ╛○ⱨ▫☻─ ⅜ ↑┌∕╣

∞↑ ─ ─ ⅜ ╦╣╢↓≤⌐⌂╢⁹ │↓─ⱴ▬♫☻ ╩ ⌐

∆╢ ⅜№╢⁹↓─╟℮⌂ ⌐╙⁸ ─ ™ ⅜ ≢ ∆

╢↓≤⌐╟╡ ≢ ⌂ ⅜ ╡ ↕╣⁸ ⌐╙ ┼─ ↑

⅜ ↕╣╢⁹ ≢╙⁸ ─ ⌂ ☻♃▬ꜟ│⁸●Ᵽ♫fi☻─ ╛

─ ╩ ⇔⁸ ─ ╩ ⅝ →╢ ™╦╝╢☻Ⱨꜟ○כⱣכ

( Blomstrom & Kokko 1998 ) ╩ ∆╢↓≤⅜ ≢⅝╢⁹ 

 ↓─╟℮⌂ⱪꜝ☻─ ╩ ⇔≡⁸ ╙ ─ ⌐ ⌂

╩ ⇔≡™╢⁹1994 ₈ ₉─ ╩ ╡⌐⁸↓╣╕≢⌐╙ ↄ─ ⅜

⁸ ↕╣≡⅝√⁹ ╙⁸2013 ─₈ ₉─ ≢⁸2020 ╕

≢⌐ ╩ ─ ─ ─ 35 ⌐╕≢ ⅝ →╢↓≤╩ ≤⇔≡

™╢*4⁹╕√⁸ ∞↑≢⌂ↄ ╙⁸ ╛ ─ ⅛╠⁸

⌐ ⅝⌂ ╩ ∑≡™╢*5⁹⌐╙⅛⅛╦╠∏⁸ ≢ ═√╟℮⌐⁸ ─

│ ─ ≢╙ ↄ═⅝╒≥ ⌐ ╪∂≡™╢⁹ │⁸ ⅜ ⌐

╕⌂™╕╕⁸ ⅜ ⇔ ↑╢ ╩↓─╕╕ ∑↨╢╩ⅎ⌂™─∞╤℮

⅛⁹ 

 ─ │⁸ ⅜ ⇔≡™╢ ╩ ⇔╟℮≤∆╢╙─≢│⌂™⁹

                                                   

*3  │WIR2016 ╟╡ 2015  ⁹♃כ♦─

*4  2012 ≢ 17.8 ≢№∫√ │⁸2015 ⌐│ 24.4

╕≢ ⇔√ 2016 ⁹ ⌂ ≢│№╢⅜⁸ ─√╘⌐│ ⌐ ™

Ɑכ☻≢─ ⅜ ≢№╢⁹ 

*5 ⅎ┌⁸JETRO ( 2014) , ( 2006) , ( 1998)⌂≥╩ ─↓≤⁹ 



34 

 

≢ ⅜ ╕⌂™ ╛∕─ ⌐≈™≡│⁸™ↄ≈⅛─ ≢ ↕╣≡™

╢*6⁹ │⁸╛╛ ∫√ ⅛╠↓─ ╩ ⇔≡™ↄ⁹ │ ─ │⁸

⅛∏≈≢│№╢⅜ ⌐ ⇔≡™╢⁹↓↓≢│⁸∕─ ⌂ ≢№╢ M&A ╩

∂√ ─ ⌐ ⇔⁸ ≢╙ ▪☺▪ ⅛╠─ ⌐ ╩ ≡≡

╩ ╖╢⁹ ⌐ ∆╢↓╣╕≢─ ⌂╠┘⌐ ♪ꜟכ▫fiⱨכꜞ◓⁸│

╩≥℮ ┘ ╗⅛⌐ ⌂ ⅜№∫√⁹ ─ ╙ ⅛╠─ ⅜ ≢№∫

√⁹ ⅛⌐ ♪ꜟכ▫fiⱨכꜞ◓─╠⅛ │⁸ ≢╙ ─ ─

≈≢№╢⁹▪☺▪ ⌐╟╢M&A │⁸╕∞ ─ ⌐│⌂╡ ≡™⌂™⁹

⇔⅛⇔⁸ ≢ ∆╟℮⌐⁸M&A ⌐╟╢ ⌐│ ⅝⌂ ⱳ♥fi◦ꜗꜟ⅜№╡⁸⅛

≈⁸ ה ─ ⌐ ∆╢ ⅜ ⅝™⁹▪☺▪ ⌐╟╢ M&A

⅛╠⁸▪☺▪≤ ≤─ ⇔™ ─ ╩ ╢↓≤⅜≢⅝╢─≢│⌂™

∞╤℮⅛⁹↓╣⅜ ─ ≢№╢⁹↓↓≢│⁸M&A ─ ╩ ⌐ ⇔⁸

↓─ ⌐ ∆╢ ─ ≤ ╩ ⇔≡™⅝√™⁹ 

 ⌂⅔ │⁸ ≤∆╢▪☺▪ ╩⁸ ╛ ⁸ ≢ ∆

╢╙─≢│⌂™⁹↓↓≢│⁸◦fi●ⱳכꜟ╛ ⁸ ⌂≥─ ─ ╪∞ NIES

─ ⅛╠⁸ ╛ⱬ♩♫ⱶ⁸▬fi♪⌂≥─ ╕≢ ↄ ╘╢⁹ ─

⌂╢▪☺▪ ╩ ↄ ∆╢↓≤≢⁸ ╩ ∂≡▪☺▪ ⅜ ≤≥─

╟℮⌂ ╩ ™≡™╢⅛⁸ ⌂ ⅜☻◔♇♅≢⅝╢≢№╤℮⁹√∞⇔⁸

│ M&A ™╦╝╢ Out -In⁸╙⇔ↄ│ Inbound ─ ⅝⌐ ╩ ╢⁹

≢─ │╕∞ ≢│⌂ↄ⁸↓─♥כⱴ≢─ ⅜ ≤ ⅎ╢√╘≢№╢⁹ 

 ⁸ з ≢│ M&A ⌐╟╢ ─ ╩ ℮⁹M&A ─ ⁸

⌂≥ ╩ ↕∑╢⁹M&A ⌐≈™≡╛╛ ⇔™ ╩ ℮⁹↓╣╩ ╕ⅎ≡◓ꜞ

♪ꜟכ▫fiⱨכ ≤─ ─ ™⁸ ─ ─ ⌂≥⌐≈™≡ ∆╢⁹ и

≢│M&A ⁸ ⌐▪☺▪ ⌐╟╢∕╣─ ╩ ∆╢⁹M&A fiכꜞ◓⁸

ⱨ▫כꜟ♪─≥∟╠⌐⅔™≡╙ │⁸ ╛ ⌐ ╢ ⅜ ≢№

╢⁹⇔⅛⇔ ☻ⱦכ◘╛☻◒♬꜡♩◒꜠◄⁸ ╩ ⌐▪☺▪ ─M&A

╙ ─⧵╠⅛♃כ♦⁹╢№⌐ ╩ ╡⁸ ╩ ⅝ ∆⁹ й ≢│⁸▪☺▪

⌐╟╢ ─ ⅝╩ ∆╢⁹▪☺▪ ⌐╟╢ M&A │

⇔∏≈ ⌐№╢⅜⁸∕─ ≢ ™ ≤⇔≡⁸ ─ ▪☺▪ ⅜⁸

№╢™│ ─▪☺▪ ─ M&A ─ ⅜☻כ◔╢™≡∫⌂≥ ↄ

↕╣≡™╢⁹ ≢─ M&A ≢│№╢⅜⁸↓╣╙ ─ ≢│ M&A ⌐

↕╣╢⁹ ≢│↓╣╩ ⌂ M&A ─ ≤╖⌂⇔⁸™ↄ≈⅛─◔כ☻☻

♃♦▫⅛╠∕─ ∆╢≤↓╤╩ ∆╢⁹╕≤╘≤ │ к ≢ ∆⁹ 

 

                                                   

*6 ⅎ┌⁸ ( 2007) ה , ( 2004)⌂≥⌐ ⇔™⁹ 
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з ─  

 

 ≢│⁸ ╩ ⌐ ⇔≡™ↄ⁹↓↓≢─ ⅜⁸ ─ ≢

∆╢▪☺▪ M&A ─ ╩ ∆╢ ≤⌂╢⁹ 

 

§ ♪ꜟכ▫fiⱨכꜞ◓ ≤M&A   

 

 ≤│⁸ ≢─ ╩ ≤⇔≡ ℮ ╩ ∆⁹IMF

─ ≢│⁸ ╩₈ ⌐╟╢ ⌐ ∆╢ ─

╩ ≤∆╢ ₉≤ ⇔≡™╢⁹ ─ ╛ ─ ─

⅜ ⌂ ≢№╢⁹ ⌐╟╡ ⌂ ─ ╩ ≤∆╢ ≢⁸

⌂ ╩ ∆ ≤ ↕╣╢⁹ 

 │⁸ ↄ √⌐ ⁸ ⁸ ╩ ∟ ꜟכ▫fiⱨכꜞ◓╢→

♪ ≤⁸ ─ ─ ─ ╩ ⇔⁸ ╛ ╩ ∂≡ ┼─◖Ⱶ

♇♩╩ ╢M&A Merger & Acquisition, ─ ≈─♃▬ⱪ⌐ ↑╠╣╢⁹

≢│⁸ ⅜ ≢ ⅜ ↄ⁸ ─ ╙ ↄ ∫≡™⌂™

√╘M&A ╩ ↕∑╢Ɫכ♪ꜟ│ ♪ꜟכ▫fiⱨכꜞ◓⁹™ │ ⅜⅛↕╗

⅜⁸ ≢│ ╛ ⅜ ♪ꜟכ▫fiⱨכꜞ◓⁸╡№╙≥↓℮™≥ ─

⅜ ⌐ ╕╢⁹∕─ ⌐⁸ ⌐ ∆╢ ⌐│⁸◖☻♩╛ ─ ⅛

╠ M&A ⅜ ╙☻כ◔╢╣↕ ™⁹ ⁸ ≢│M&A ⅜ ─ ╩ ╘

≡™╢ UNCTAD 2001 ⁹ 

 ─ ╩ ≢⅝╢ ⅜ ─ ≢№╢⅜⁸∕─√╘─

⌐≈™≡⁸ ⌂ ╩ ⌐ ∆╢↓≤│ ⇔™⁹IMF ≢│⁸

⅜ ─ ─ 10% ╩ ⇔√ ≢ ╩ ⇔√╙─≤╖⌂⇔⁸

≤ ⇔≡™╢ ∕╣ │ ⌐ ↕╣╢ ⁹ ─ ⅔╟┘

│⁸ 10%─ ⌐ ⅎ≡⁸ ┼─ ╛ ⌂≥─

╩ ℮↓≤╩ ≤⇔≡™╢⁹╕√⁸ ⅜ ∆╢₈ ₉≢

│⁸ ─ ⅛≈ 10 ╩ ≡ ≤ ↕╣

≡™╢⁹ ꜠◖ⱨ≢│⁸ ⅜ ≤⇔≡ 50% ─ ╩ ≤ ⇔

≡™╢⁹ 

 ↓─╟℮⌐⁸ 10% ╩ ─ ≤∆╢ ─ │ ∆╢⅜⁸

┼─◖Ⱶ♇♩ⱷfi♩┼─ ⌐≈™≡│⅛⌂╡─ ⅜№╢⁹M&A ⌐╟∫≡

│ ⌐ ∆╢√╘⌐⁸ ─ ╩ ⇔≡⁸№╢꜠ⱬꜟ≢ ≤

≤╩ ⌐ ∆╢ │⁸ ≢⌂™⁹꜠ ◖ⱨ─M&A ⁸│≢☻כⱬ♃כ♦ ≥

─ M&A ⌐ ⇔≡ ─ ⅜ ↕╣≡™╢⁹ ≢│⁸꜠ ◖ⱨ─♦כ♃

╠⅛☻כⱬכ ↕╣╢ ╩ ⌂ ⌐⇔≡™╢√╘⁸ ⌐ ╡─⌂™ ╡⁸꜠◖ⱨ─
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⌐ ∫≡⁸ ≤ ≤╩ ⇔≡ ╩ ∫≡™ↄ⁹ 

♪ꜟכ▫fiⱨכꜞ◓  ≤M&A ─ ╩ ⇔╟℮⁹ │⁸ ≤

♪ꜟכ▫fiⱨכꜞ◓─ ≤M&A ─ ╩ ⇔√╙─≢№╢⁹↓↓⅛╠⁸™ↄ≈⅛─

⅜ ↕╣╢⁹ ⌐⁸ ♪ꜟכ▫fiⱨכꜞ◓│ ≢│ ∞⅜M&A ≢

│ ↑ ╣ ⌐№╢⁹↓╣≤│ ⌐⁸ ♪ꜟכ▫fiⱨכꜞ◓⁸│ ≢│

⌂ ≢№╢⁹ ⁸M&A │ ⁸ ≤╙⌐ │ ⌂™⁹↓─ │⁸ ≢

⇔√╟℮⌐ ─ ≤ ⅜№╢⁹ ⌐⁸ ⌐≈™≡ ⇔ↄ ╢≤⁸

⁸M&A♪ꜟכ▫fiⱨכꜞ◓ ≤╙⌐ ⌂ ꜟכ▫fiⱨכꜞ◓⁸∟℮─⧵⁹╢№≢

♪ ⅜M&A ╩ ⌐ ∫≡™╢⁹√∞⇔⁸∕─ │ ⌐№╢⁹M&A

│ ↔≤─ ⅜ ⅝™⅜⁸↓╣│⁸ ─ ⅜ ⌐ ∆╢√╘≢№╢⁹

⌐⁸ ( ) ─ ≤⇔≡⁸M&A ♪ꜟכ▫fiⱨכꜞ◓│ ─ ⌐

┌⌂™⅜⁸∕─ │ ╕∫≡⅝≡™╢ 2010 ⌐ ╣┌ M&A ♪ꜟכ▫fiⱨכꜞ◓⅜

╩ ∫≡™╢ ⁹ 

 

 

 ≤ ╦∑╢≤⁸M&A │ ⁸ ≤╙⌐ ▫fiⱨכꜞ◓⁸╡№⌐

♪ꜟכ ─ ⌐ ≠⅝≈≈№╢⁹M&A │ ⌂ ┘⇔╤⅜№╡⁸∕─ ╩
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∆═⅝ ⅜№╢↓≤╩ ⇔≡™╢⁹ 

 

 

§ ─   

 

 ─ ≤⇔≡│⁸ ⌐ ─ ⅜ ↕╣≡™╢⁹ 

 

  ( 1)  ⁸ ─   

  ( 2)  ─ ⁸⌂╠┘⌐ ─   

  ( 3)  ╛ ⱡ►Ɫ►─   

  ( 4)  ⇔™ ─☻ⱦכ◘ה   

  ( 5)  ⌂ ╩ ∂√   

 

 ( 1)─ ⁸ ─ │⁸ ↑ ╣ ⅜ ⌐ ╙ ∆╢ⱷꜞ♇♩─ ≈≢

№╢⁹ ─ ⁸ ─ ≢№╢√╘⁸ ╛○ⱨ▫☻─ ⌐ ™⁸

─ ⅜ ╦╣≡™╢ ™╦╝╢ ─ ⁹↓╣╩ ∆╢ ≢╙⁸

╩ ⇔⁸ ╛ ─ ╩ ∆╢↓≤⅜ ╕╣≡™╢⁹ ⌐ ≢│⁸

⅜ ⁸ ≢№╢√╘⌐ ─ ─ ⅜ ─ ≢№╡⁸↓╣╩ ∆╢√╘

─ ⅜ ↄ ↕╣≡™╢⁹ 

 ( 2)( 3)⌐ ⇔≡⁸ ⅜ ∆╢ ≢│⁸ │ ⌂ ─ ≢№╢⁹

╕√⁸ ⌐ ⌐№╢ ≢│⁸ ╩ ∂≡ ⅜ ╗↓≤╙∕─ⱷꜞ♇♩

≤⇔≡ ↕╣╢↓≤⅜ ™⁹⇔⅛⇔⁸ │ ⌐№╡╗⇔╤ ⅜

⌐ ≢№╢√╘⁸ ≤⇔≡─ ─ │ ↄ⌂™⁹╕√ ─

⌐ ⇔≡╙⁸ ─ ╩ ≈╟╡⁸ ⌂≥╩ ∂≡ ╠⅜ ∆╢

↓≤≢ ─ ╩ ⌐ ∆╢ ⅜ ≢№╢ IT ─◦ꜞ◖fiⱣ꜠כ

⌂≥ ⁹⇔√⅜∫≡⁸↓─ ≈─ⱷꜞ♇♩│ ⌐ ─ ⌐╟ↄ ≡│╕╡⁸

╛ ⅜ ⇔√ ⌐│ ╡ ≢│⌂™≤ ⅎ╢⁹ 

 ⅜ ≈( 4)─ │ ≢№╢⁹ ⅜ ∟ ╗ √⌂ ⱦ☻│⁸כ◘⁸

⅜ ╡ ╢ⱷ♬ꜙכ╩ ╛⇔ ─ ╩ ↕∑╢⁹↓╣⌐│⁸ ─

≤ │ ⁸☻כ◔™⌂⇔ ─☻כ◔╢∆ ⅜ ⅎ╠╣╢⁹ ─ ≢ ⅎ┌⁸

ↄ│ⱴ◒♪♫ꜟ♪─ⱨ□כ☻♩ⱨכ♪╛♩▬◙╠☻─ │⁸ ⌐ ↄ ⇔™♃

▬ⱪ─ ╩╙√╠⇔√⁹ ⁸ ─ ≤⇔≡⁸ ⌐ ╢♄▬♁fi─ ⅜

─ ⱷכ◌כ⅛╠ ╩ ⁸│≢☻כ◔⌂℮╟─↓⁹√∫⌂⌐≥↓℮ ⅜

⅛╠─ ╩ ↑≡ ⌐∑╟ │ ∆╢↓≤⌐⌂╢⁹™∏╣─ ⌐

╙⁸╟╡ ⅜ ↄ ⌐☼כ♬─ ∫√ ⅜☻ⱦכ◘ה ↕╣╢↓≤⌐╟╡⁸

─ ⅜ ╕╢ ╩ ∆╢⁹ 
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 ─ │⁸( 5)─ ─ ⌐≈⌂⅜╢⁹ │⁸ ↄ ⇔™♃▬ⱪ─

ⱦ☻⁸כ◘╛ ⌂ ⁸ ⌂ ─ ⌂≥╩ ∂≡⁸ ─

≤ ⌂⅛╠∏ ⌐ ╢⁹ ─ │⁸ ╩ ╘≡↓╣⌐ ⇔⌂↑╣┌

⌂╠⌂™⁹ ⌐⁸ ─ ≤ ╩ ╘⁸ ⌐ ⌂ ╩

∆╢⁹ ─╟℮⌂ ⌐⅔™≡⁸ │ ⌂ ה ╩ ∆

─ ⅜ ╙ ™≤╙ ⅎ╢⁹ 

 

 

§ M&A ≢─ ─    

 

 │⁸ ⌐ⱪꜝ☻─ ╩ ≈↓≤⅜ ↕╣√⅜⁸∕─ │⁸◓

♪ꜟכ▫fiⱨכꜞ ≤M&A ≤≢ ∂≢│⌂™⁹∕╣∙╣─ ⅜⁸ ה ⌐

⌂╢ ⌐ ⅜ ≢№╢⁹ ⁸ ( 1)⅛╠( 5)─ ⌐↓╣╩ ⇔≡™↓℮⁹ 

 

( 1)  ⁸ ─  

 M&A ⌐╟╢ ─ ⁸( 1) ה ─ │⁸⅔∕╠ↄ ≢№╤

℮⁹ ─ ╩ ∆╢ M&A │⁸ ∏⇔╙ ─ ╩ ╦⌂™⅛╠≢№╢⁹

⌂ │№╡ ♪ꜟכ▫fiⱨכꜞ◓⁸⅜╢ ≤ ⌂╡⁸M&A ∕─╙─⅜ √

⌂ ╛ ╩ ∆╢ ≢│⌂™⁹╗⇔╤ ⌐│⁸ꜞ☻♩ꜝ ≢

─ ≤™℮ⱴ▬♫☻─ ╩╙√╠∆ ⅜№╢⁹M&A כ▫fiⱨכꜞ◓≥

ꜟ♪ ≢│⁸ ↕╣╢ ⅜ ≢№╢⁹ 

 

( 2)  ─ ⁸⌂╠┘⌐ ─  

 ⌐≈™≡│⁸M&A ⅜ √∆ │ ⅝™⁹M&A │⁸ ⁸

─ ≈─♃▬ⱪ⌐ ↕╣╢⁹ ─ ⁸ ⌐ ∫≡™╢ ⅜ ─ ≤

⇔≡M&A ╩ ↑ │☻כ◔╢╣ ™⁹ ─ │₈ ≤ ₉ ─ ≤⇔≡

M&A ╩ ─↓⁸╡№≢☻כ◔╢∆ ⁸ ™ ╩ ⇔≡ ┼─ ╩

≤∆╢M&A ─ │╛│╡ ⅝™⁹ ─╟℮⌐ⱴ◒꜡ ⌐ ╣┌ ⌂

≢№∫≡╙⁸ ≤⇔≡ ⌐ ⇔╗ │ ⁸ ╦∏ ⇔≡

™╢⁹M&A ╩ ≤⇔≡ ↑╢↓≤│⁸ ─ ≈─○ⱪ◦ꜛfi≤⇔≡

╩ ≈⁹ 

 

( 3)  ╛ ⱡ►Ɫ►─   

 M&A ╩ ℮ ─ │⁸ ⌐⁸ ⁸ ⁸ ⱡ►Ɫ► ⌐ ⌐№

╢⁹∕─√╘ │⁸M&A ╩ ∂≡ ⁸ ⱡ►Ɫ► ⌐ ╪∞ ╩ ╡

╣╢ ⌐ ╕╣╢↓≤⌐⌂╢⁹╙∟╤╪⁸M&A │ ⅛╠ ┼─ ⌂
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⌐ ╕╠⌂™⁹ ─Ɽ♃כfi╙ ⌐ ↕╣╢⁹ ⌂ ⅜⁸ ⌐

⌐ⱪכꜗ◦√⇔ ⇔√ ≢№╢⁹ │⁸ ─ⱪכꜗ◦╢№≢ IGZO

╛ ╩ ─ⱪכꜗ◦≡∫ ⌐ ™√≤↕╣╢  2016 ⁹™

∏╣⌐⇔≡╙⁸ ⅜ ┘ ≤⌂∫≡ ⅜ ↕╣⁸ ─ ≤ ⌐ ┘≈ↄ⁹

M&A ⅜⌂↑╣┌ ⌂ ─ ⅜ ╠╣⌂⅛∫√ ╩ ⅛∆ ≢╙⁸M&A ─

⌂ ⅜№╢⁹ 

 ≤↓╤≢⁸ ╛ ⌐≤∫≡⁸M&A ⅜ ≈ │ ─ ⌐≤≥╕

╠⌂™⁹∆⌂╦∟⁸M&A ╩ ∂≡ ─ ⅜ ╣╢ ⌐ ⅝⌂ⱷꜞ♇♩⅜

№╢⁹ ⁸ ≢╙ ─ ↄ│⁸ ─ ⌐≤╠╦╣≡ ─

⅜ ╣∏⌐ ⇔╪≢™╢⁹M&A ⌐╟╡ ╛ ™ ⅛╠ ⌂ ⅜

∟ ╕╣╣┌⁸ כ☺♫◦─ ⅜ ⌐ ↕╣╢↓≤⌐⌂╢  2016 *7⁹ 

 

( 4)  ⇔™ ─☻ⱦכ◘ה   

 │ ⌐ ╣⁸ ⌂╕≢⌐ ╩ ∆╢ ⅜№╡⁸ ≤⇔≡

⌂ │ ≢♩♇ⱪ◒ꜝ☻≢№╢⁹⇔⅛⇔⌂⅜╠↓─ │⁸ ⅛╠ ╙

┬╙─⅜ ™↓≤╩ ∆╢╙─≢│⌂™⁹ √⌂ⱦ☺Ⱡ☻⸗♦ꜟ ╛ ⁸ⱴכ

◔♥▫fi◓⌂≥─ ≢⁸ ─ ⌂ ⌐ ┬═⅝ │ ™⁹M&A │⁸∕╣

╩ ∆╢ ≤⌂╢⁹ 

 ↓↓≢ ℮ ─☻ⱦכ◘ה ⌐│⁸ⱡ►Ɫ►╛ ╙ ╕╣≡™╢⁹ ⌐╖╢

╟℮⌐⁸ ─™ↄ≈⅛│ ─ ╩ ↑ ╣≡™╢⁹↓╣│⁸ ⌐≤

∫≡⁸ ─ ⌐▪◒☿☻⇔╛∆ↄ⌂╢↓≤⅜ ⅝⌂ ≢№╢⁹ ╩ ∆

╢ │⁸ ≤™╦┌ ⌐⌂╢⅛╠⁸ ─ ╩ ↕∑╢√╘⌐

╛ ⁸ ⌂≥─ ○Ɑ꜠כ◦ꜛfi≢ ╩ ↄ↓≤⅜≢⅝╢⁹╗╤╪⁸

╩ ∆╢↓≤ ∆⌂╦∟ ≢╙ ∂ⱷꜞ♇♩│ ╠╣╢⅜⁸ ─

╩ ↑ ╣╢↓≤ ≢╙ ─○ⱪ◦ꜛfi⅜ ⅜╢ │⁸M&A ─

ⱷꜞ♇♩≤⇔≡ ≤↕╣⅜∟≢№╢⁹ 

 

( 5)  ⌂ ╩ ∂√   

 M&A │⁸╟╡ ⌂ ╩ ∆╢↓≤≢ ↑ ╣ ╩ ⁸ ∆╢⁹

─ ♪ꜟכ▫fiⱨכꜞ◓│ ≢╙ ≢⅝╢⅜⁸ ⅜ ↕╣╢♅ꜗfiⱠ

ꜟ≤∕─ ™│ ♪ꜟכ▫fiⱨכꜞ◓⁹╢⌂ ─ ⁸ ─ ⅜ ↕╣

                                                   

*7 ℮╕≢╙⌂ↄ⁸↓─╟℮⌂ⱷꜞ♇♩│ ⌐ ╘╠╣╢∞↑≢№╡⁸M&A ≢ ∟

⌐ ─ ⅜ ╣╢ ≢│⌂™⁹№╢™│ ⌂ │⁸∕╣╩ ╣≡ M&A ≤™℮

╩ ∆╢ ╙№╢⁹ ≢M&A ⅜ ⇔⌂™ ─ ≈│⁸↓─ ⌐ ╘

╠╣╢⅛╙⇔╣⌂™⁹ 
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╢─│⁸ ≤─ ≤™℮♅ꜗfiⱠꜟ╩ ∂≡≢№╢⁹M&A ⌐╙↓─

⅜ ↕╣╢⅜⁸╟╡ ⌂↓≤│⁸ ≢ ─ ⅜ ╖⁸↓╣⌐╟∫

≡ ⅜ ╗ ⅜ ≢№╢⁹ ⅎ┌⁸ √⌂ ─ ⁸ ─ ⁸

─ ⁸◖☻♩♄►fi╛ ─ ⌂≥⁸™∏╣╙ ─ ╩ ╘╢

╩ ≈⁹ⱨꜝfi☻⁸ꜟⱡכ─ ╩ ↑ ╣√ ─ │⁸ ⌂

≤ ⅎ╢≢№╤℮⁹ 

 ⇔⅛⇔⌂⅜╠⁸M&A ⅜ ⌐ ─ ⌐≈⌂⅜╢ ≢│⌂™⁹ ☻♃▬ꜟ╛ ─

⌂╢ ⅜ ↕╣╢↓≤≢⁸ ⌂⅜╠ ⌂ ⅜ ∂╢⁹ꜞ☻♩ꜝ╛◖☻♩

⅜ ─ ⌐№∫≡ ≢⅝⌂™┌⅛╡⅛⁸ ─fiꜛ◦כⱬ▫♥כ⸗─

╛ ╩ ╖⁸ ∫≡ ╩ ↕∑╢ ╙№╢⁹M&A ─ ─ │⁸ ─ⱪ

꜡☿☻ ™╦╝╢ PMI ↓∕⅜ ≢№╢≤ ╦╣╢╝ⅎ╪≢№╢  2008 ⁹ 

 

 

§ M&A ─  

 

 M&A ⌐│ ₁⌂ ⅜№╡⁸ ⁸ ⌐ ⅜ ∆╢⁹ ∆

╢ ─ ⁸∕─ ⁸№╢™│ ─ ╘ ⌐ ∂≡⁸ ⌐ ─ ≈─ ⌐

↑╢↓≤⅜≢⅝╢(  2016)⁹ 

 

( 1)   

 ≤│⁸ ─ ⅜ ≈⌐⌂╢↓≤≢⁸ │ ╩ ∆╢⁹ ≢│⁸

∆╢ ─℮∟ ⅜ ⇔⁸ ─ │ ⌐ ↕╣╢√╘ ∆╢⁹₈

₉≤™℮ ⅜№╢⅜⁸ ⌐│ ≤ │ ⌐ ↕╣╢⁹ ⌐⁸

∆╢ ─ ⌐│ ─ ⅜ ╡ ≡╠╣╢↓≤⌐⌂╢⁹ 

 

( 2)  )  

 ─ ─ 50% ╩ ⅛╠ ⇔≡ ∆╢⅛⁸№╢™│ 40% ⇔

≡ ╩ √∆ ≢ ⅜☻כ◔╢∆ ≢№╢⁹ ≤ │⁸ ⇔≡

⌂≥╩ ∆╢↓≤⌐⌂╢⁹ │⁸ ─ⱴ☺ꜛꜞ♥▫כ ╛ ─

⌂≥≢ ─ ╩◖fi♩꜡⁹╢⅝≢⅜≥↓╢∆ꜟכ 

 ╩ ⅛╠ ™ ╢─≢│⌂ↄ⁸ ≤ ⁸№╢™│∕╣ ─

╩ ⇔≡ ⅝ ↑⌐╟╡ 50 ─ ╩ ⅜ ⁸╩☻כ◔╢∆

≤ ┬⁹ ≤ ≢│⁸ ╩ ∆╢ ⌐⅔ ⅜ ╢─

⅛⁸ ∆╢ ⌐⅔ ⅜ ╢─⅛≤™∫√ ™⅜ ∆╢⁹ 

 

( 3)   
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 ─ ─ 15 50% 40% ≢│ ─ ╩ √⇔≡™⌂™

╩ ⇔≡ ∆╢↓≤╩ ≤™℮⁹ │ ⇔√ ╩ ℮⅜⁸

─ ⌐⌂╢─≢⁸ ≤⇔≡│ ⌐ ╩ ⇔≡™╢∞↑≢⌂ↄ⁸ ─

│ ∟ ─ ∂≡ ─ ⅛╠ ╩ ↑╢⁹∕─√╘⁸ ─

─√╘⌐ │ ⁸ ⌂≥─ ≢ ⇔√╡⁸ ╛ ─ ⌂≥≢

∆╢↓≤⌐⌂╢⁹ 

 

( 4)  ⁸  

 M&A ─ ─ ─╖╩ ⅝ ←↓≤╩ ⁸№╢™│ ≤ ┬⁹

│⁸ ⅝ ← ─ ⌐ ⌂ ⁸ ⁸ ⁸♁ⱨ♩⁸ ⌂≥

╩ ⌐ ⇔≡ ∆╢ ≢№╢⁹ ⌐│⁸ ⌐⌂╢ ╩ ⇔™ ⌐

⇔⁸∕─ ─ ╩ ∆╢⅛ ⁸№╢™│ ⇔√ ╩∕─╕╕

─ ≤⇔≡ ∆╢ ⌂≥⅜№╢⁹ ╡ ⅜ ⅎ╢ ╛

⌂≥─ꜞ☻◒ ╩ ⇔≡⁸ ™ ⅜ ≤↕╣╢ ⌐ ∫≡ ╡ ↑╢√

╘⌐⁸ ™ ─ꜞ☻◒⅜ ⅎ╠╣╢ ≤ ⅎ╢⁹ 

 

 ( 1) ( 4)™∏╣─ ⌐⇔≡╙⁸ │⁸ ╩ ⌐ ─ ╛

⁸ √⌂ ╩ ∟ →⌂≥⌐≈⌂↑╢↓≤⅜≢⅝╢⁹ ─ │ ↕╣⁸

─ ─ ╙ ∆╢↓≤⅜≢⅝╢⁹ ─ ⌐≈™≡│⁸ ─

─ ⅜ ╣≡™╣┌⁸ ⌂⅜╠∕─ ⌐ ╙ ⅜ ⅝ ⅝ ⌡╠╣╢⁹

∕℮≢⌂™ ⁸ ⅜ ∆╢↓≤≢ ⅜☻כ♁ꜞ ⌐ ↕╣╢↓≤│╗⇔╤

╕⇔™⁹ │⁸ ─ ⌐ ╢↓≤≢ ╩ ↕╣⁸ ⁸

─ ⁸ ⁸ ─ ∟ →⌂≥╩ ⇔⁸M&A ⌐ ─ꜟכ◔☻≡═

⅝™ ≢ ╩ ↕∑≡™ↄ↓≤⅜ ⌐⌂╢⁹ 

 

 

§ M&A ─ ⌐╗↑≡ 

 

 ≢ ⇔≡⅝√╟℮⌐⁸M&A ⌐╟╢ ╩ ∆╢↓≤│⁸ ─

♪ꜟכ▫fiⱨכꜞ◓⁹╢⅜⌂≈⌐ ⅜ ─ ╩ ∂≡ ╩

∆╢─⌐ ⇔⁸M&A ─☻כ♁ꜞ⁸│≢ ╖ ⅎ≤ ⁸ ─ ╩ ∂≡

╩ ↕∑╢ ╩ ≈⁹™ↄ≈⅛─ │⁸ ⅜ ⇔√ ╩

⌐ ⅎ⇔≡ ⅝⅜ ╣∏⁸ ⌐ ╩ ∟ →╢↓≤⅜ ⌐⌂∫≡™

╢⁹↓─╟℮⌂ ╩ ∆╢⌐│⁸ⱡfiה◖▪⌂ ╩ ⇔⁸∕╣≢ √ ≢

№╢ ─ ⌐ ≡╢↓≤╙ ≢№╢⁹ 

 │ ⌐№╡⁸ ⁸ ⁸ ─ ⁸ ◖☻♩─ │
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⌐ ↑⅜√™⁹↓─╟℮⌂ │⁸M&A ╩ ∂√ ─ ⅜

≤ ╦╣╢⁹ ⅜⁸M&A ╩ ∂≡ ⌐ ╩◦ꜗ♇ⱨꜟ⇔ ™⁸◖▪

─ ╩ ╢↓≤╙ ≢│№╢⁹ ⁸ │₈ ≤ ₉─ ─ ⌐⁸ ≢

│ ╩ ↑⌂ↄ⌂∫√ ╩ ≢ ⇔⁸ ─ ⁸ ⌐ ╘≡⅝

√⁹⇔⅛⇔⁸ ─ ⅜ ∟╢ ⁸ ⌐ ╩ ∆╢₈ ₉≢│ ─

⌐≈⌂⅜╠∏⁸ ≢─ ꜟⱣכ꜡◓⁸│≢ ╩ ∟ ↄ√╘─ꜞ♁כ☻

─ ⌐╙≈⌂⅜╠⌂™⁹∕╪⌂ ─ ≤⇔≡⁸ ─ M&A ⌐╟╢

─ │ ⌂ ≤⌂╡℮╢⁹ ≢╙⁸ ⇔™▪☺▪ ╩ ⌐

⅝ ╣⁸ ─ ╩ ↕∑╢↓≤│⁸ ⌐│ ─ ⌐≈⌂⅜

╢≢№╤℮⁹√∞⇔⁸ ≢№╢▪☺▪ ♪ꜟכ▫fiⱨכꜞ◓⁸≡∫≥⌐ ⌐

╟╢ ⌂ │ ⅜ ™⁹ ▪☺▪ ─ ⅛╠ ⅎ≡╙⁸╗⇔╤

⌐≤∫≡─ⱡfiה◖▪ ─ ™ ≤⇔≡─ ⅜ ≢№╢⁹ ─

│⁸▪☺▪ ≤─M&A ╩ ∂≡⁸ ─☻ꜞⱶ ⁸ ╖ ⇔⁸

╩ ∂≡⁸ ─ ╩ ⅝ →╢↓≤⅜ ⌂○ⱪ◦ꜛfi≢№╢↓≤⅜ ⅛╢⁹ 

 

 

и ▪☺▪ ⌐╟╢ M&A  

 

§ ↓╣╕≢─ M&A  

 

 M&A │⁸ ╦╣√ 10 ≢ ⅜ ╩ ≤∆ ⁸1990 ⌐

⇔√⁹1998 ⁸ ⅛╠─ M&A │ 110 ≤ ╘≡ 100 ╩ ⅎ⁸1999 ⌐│

182 ⌐ ⇔√*8⁹↓─ ─ M&A ╩ ⁸≡⇔≥☻כ◔╢∆ ꜟⱡכ⌐╟╢

┼─ ( 6430 )⁸ ⱨ□fi♪⁸ꜞ♇ⱪꜟ►♇♪─

─ ⌂≥⁸ ↄ ╛▪☺▪ ≢ ⌐ ∫√ ┼─ M&A ⅜

⅛∫√⁹ⱣⱩꜟ ─ ⅜ ↕╣∏⁸ ≢ ⅜ ╠⌂ↄ⌂∫√ ─

│⁸ ─√╘⌐╛╗⌐╛╕╣∏ ─ ⌐ ∫√≤ ⅎ╢⁹↓─ ─ M&A

─ ↑ ╣⌐⁸ ⌂≥ ⇔≡™⌂⅛∫√⁹ ⌐⁸ ⇔™ ─ ⁸ꜞ

☻♩ꜝ─ ⌂≥╩ ⌂ↄ↕╣√⁹╛⅜≡ ⅜ ⌐ ╡ ⅜ ⇔≡ↄ╢≤ⱨ□

fi♪⅜ ╩ ╡ ↑≡ ⅝⌂ ╩ →√⁹↓─╟℮⌂ ⌂ │₈Ɫ◕♃◌

ⱨ□fi♪₉≤ ↕╣⁸ ─ ⌐M&A ┼─ ⅜ ⅜∫√⁹↓─ ─ ₁⇔™

⅜ ⌐M&A ┼─ ╩ ╖ ↑⁸M&A ⌐ ⇔≡ ≢╙ ⅜⌠←ⅎ⌂

™ ⌐⌂∫≡™╢╙─≤ ╦╣╢⁹ 

 ∕─ ⁸ ⅜ ∆╢⌐≈╣≡ M&A ─ ╙ ⇔⁸2000 ⌐│

                                                   

*8 │꜠◖ⱨ─♦כ♃כⱬ⁹╢╟⌐☻כ ╙ ⁹ 



43 

 

M&A │ ┘ ╪∞⁹⇔⅛⇔⁸2010 ⅛╠▪☺▪ ─ M&A ⅜ ⌐⌂

∫≡⅝√⁹▪☺▪ ─◒♇ꜛ◦ⱴfiכꜞ⁸│ ≢ ⅜ ⇔≡™╢ ╩ ∫

≡ ╩ ⇔⁸ ⌐ ⇔╗ ─ ╛ ⌐♩♇◕כ♃╩≤⌂ ╩

↑√⁹2010 ⌐│⁸ ╩ ╗ ⅜ 36 ─ M&A ╩ ⇔⁸▪ⱷꜞ

◌─ 35 ╩ ™≡ ─♩♇ⱪ⌐ ╡ √⁹↓─ ⌐│⁸ ─ ≢№╢

⌐╟╢꜠♫►fi┼─ ⁸ ≢№╢ CITIC ╟⌐ⱪכꜟ◓

╢ ⱨ▫ꜟⱶ┼─ TOB ⌐╟╢ ⌂≥⁸ ─ ╩ ≤⇔√ M&A ⅜ ≈╟

℮⌐⌂∫√⁹ 

 2011 ⌐│⁸ ─꜠ⱡⱲכꜟ◓הⱪ≤ NEC ─Ɽ♁◖fi ⁸ ─Ɫ▬▪כꜟ

⌐╟╢ ⅛╠─ ─ ╡ ↑⁸ ─ ○ꜝ╢╟⌐ⱪכꜟ◓

♇◒☻─ ⁸⅔╟┘ ─◦ⱡה▪ⱷꜞ◌fiה◦ꜞ◖fi⌐╟╢ ►◄Ɫכ ─◖

Ᵽ꜠fi♩◦ꜞ◖fi ☿ꜝⱵ♇◒☻ ─ ⌂≥⁸ ╩ ╗ ─

⅜ ≢ ⇔√⁹ 

 2012 ⌐│⁸ ─ ≥ⱪכꜗ◦ⱪ⅜⁸כꜟ◓ ≢ ∆

╢↓≤≢ ⇔⁸ ⱤⱠꜟ─ ≢№╢ ╩ ⱪ♦▫☻ⱪ꜠▬ⱪכꜗ◦╢∆

꜡♄◒♩ SDP⁸ ┼ ⇔√⁹∕─ ⱪכꜗ◦─ ┼─ │⁸ ─

⌂≥⅜ ⇔ ╠╣≡™╢⁹ 

 2013 │⁸ ⌂≥≢ ⅜ ⇔⁸ ─ ⅛╠─ ⁸

─ ╡ ⇔⁸№╢™│ ─ ╩ ╘╢ ⅝⅜ ⇔√⁹ ≢ ═╢╟℮⌐⁸

ꜟⱠ◘☻◄꜠◒♩꜡♬◒☻⁸ ─↓ⱪ⌂≥│⁸כꜟ◓○ꜞ▬○ ⌐ ─ ⁸

№╢™│ ⌐╟╢ ╩ ∂≡⁸ ╩ ⇔≡™╢⁹ ⌐╟╢

M&A │ 31 ≢№∫√⅜⁸℮∟ 23 │ ─ ⌐ ∆╢ M&A ≢

№∫√⁹≈╕╡⁸ ╩ ≤∆╢ ─ ⇔⅜M&A ╩ ∂≡

↕╣√↓≤⌐⌂╢⁹ 

 ▪☺▪ ─ M&A │⁸↓─ ⁸ ─ ─ ↄ═⅛↨╢ ↑ ─

╩ √⇔≡™╢⁹ ⅎ┌ 2013 ⌐ ─◘ⱶ♁fi ⅜⁸ ─◘ⱶ♁fi ☺

ꜗⱤfi╩ ∂≡⁸ ⌐ⱪכꜗ◦─ ⇔√⁹ ─ ─ ≤

│ⱪכꜗ◦⁸⅜√∫⌂ ─ ≤╙ ╩ⱪכꜗ◦⁸╡№⌐ ╢M&A ─ ╩

╢↓≤≤⌂∫√⁹ 

 2014 │⁸▪☺▪ ─ ≢ ─ ⅝⅜ ╪∞⁹♃▬ ─ ⁸♅ꜗ꜡

fiהⱳ◌Ɽfi( CP)◓ꜟכⱪ≤ │⁸ ─ ╩ ↕∑╢ ╩

⇔≡™ↄ√╘⌐⁸ ⌂ ╩ ╪∞⁹CP◓ꜟכⱪ│ ⌐ 1024 ⁸

│ CP ⌐ⱪכꜟ◓ 870 ╩ ⇔≡™╢⁹↓─ ⌐╙⁸◦fi●ⱳכꜟ─

≢№╢►♇♩ꜝⱶהⱱכꜟ♦▫fi◓☻≤ Ɑ▬fi♩│⁸ ⌐ ↑√

⌐ ∆╢ ╩ ⇔√⁹►♇♩ꜝⱶ│ 1023 ╩ ∂≡ Ɑ▬fi♩┼─

╩ 14.82%⅛╠ 30.8%⌐ ╘⁸ Ɑ▬fi♩│ ⇔√ ≢►♇♩ꜝⱶ◓ꜟכⱪ



44 

 

≤─ ⁸ⱴ꜠⁸▪◦כ◦fi●ⱳכꜟ─ ─ ╩ 51.0%⌐ ⅝ →⁸

⇔√⁹ 

 M&A ≤ ↄ≤⁸ ⌐ ∫√ ⅜◐ꜗ♇◦ꜙꜞ♇♅─ ─ ⌐ ╢

╟℮⌂₈ ∟⅛ ↑⅛₉─▬ⱷכ☺⅜╕≤╦╡≈ↄ⅜⁸↓↓≢─ ⌐ ╠╣╢╟℮⌐⁸╟

╡ ⁸ ⌂ ─ ⅜ ─ ≢№╢⁹≥∟╠⅛⅜ ─ ⌐

∫≡ ⌐ ⅛╣╢≤™℮╟╡⁸ ─ ╩ ∂≡ ╩ ╢⅞⌂™╙─⌐

⇔≡™ↄ ─╙─≢№╢⁹∕─√╘⌐M&A ⅜ ↕╣≡™╢↓≤⅜ ⅛╢⁹ 

 2015 ⌐│⁸ ⱨ□fi♪ CITIC ◐ꜗⱧ♃ꜟהⱤ⁸⅜☼כ♫♩כ ▪Ɽ꜠ꜟ─

ⱴכꜝ▬♃☻◒כ╩ ⇔√⁹CITIC │⁸ ╩ ≤⇔√ ▪☺▪ ─ⱪכꜟ◓─≢

Ⱡ♇♩꞉כ♁ꜞ╛◒כ☻⌂≥╩ ⇔≡⁸ⱴכꜝ▬♃☻◒כ─ ╩ ∆╢≤ ℮⁹

↓─ ⌐╙⁸ ─ ( CITIC )─ CLSA ◐ꜗⱧ♃ꜟⱤכ♫♩כ☼☺ꜗⱤ

fi⅜⁸ ה ⱷכ◌כ─№↕╖╛( )⁸ ה ╡─꞉כꜟ♪

)ꜟכ♠ )╩∕╣∙╣ ⇔≡™╢⁹╕√ ⁸ ─ ⱷכ◌כ─◦

ⱡ◔▪⅜⁸♬ⱪ꜡─ ≢ ⁸ ─♬ⱪ꜡♄▬▪◓ⱡ☻♥▫◒☻

─ 327 ⅜ ↕╣√⁹↓─╟℮⌐ 2015 ⅛╠⁸ ⱨ□fi♪⌐╟╢

┼─M&A ─ ⅝⅜ ⇔ ╘√⁹ ─ ₈ ₉─ ↑ ≤⇔≡

─▪☺▪ ─ ⅜⁸▪☺▪ ─ ↓─ │ ⌐╙ ⅜╡╩ ∑╢╟℮

⌐⌂∫√ │ ™⁹ 

 ─ 2016 ⌐│⁸▪☺▪ ─ M&A │ ⇔⁸ ⌐ ⅜

OUT-IN ( inbound ) ─ 25.3 ╩ ╘╢╟℮⌐⌂∫√⁹ │ 9322 ⌐─╓╢⅜⁸

─▬fi♃כⱠ♇♩◘כⱦ☻ ─♥fi☿fi♩⌐╟╢♁ⱨ♩Ᵽfi◒◓ꜟכⱪ─ⱨ▫fiꜝfi

♪ ─ꜟ☿כⱤכ☻─ 7700 ─ ⅜ ⌐ ⅝™↓≤⅜ ≢№╢⁹

⌐ ╩ ╘√ ≤⇔≡⁸ ─ ─ ⌐╟╢ ─ 100% ─

ꜝ▬ⱨ☻♃▬ꜟ─ 514 ⅜№╢⁹↓─╟℮⌐ ⌐╟╡ ⅜ ™

≢ ⇔≡™╢⁹∕─ ⁸ ─ M&A │⁸↓─ ⁸ ⁸ ≤╙⌐

╩ ∆╢↓≤≤⌂∫√⁹M&A ╩ ∂√ │⁸▪♇ⱪ♄►fi╩ ╡ ⇔

⌂⅜╠ ⌐ ⇔≡™╢⁹ 

 

 

§ ▪☺▪ ⌐╟╢ M&A ─  

 

( 1)   

 ▪☺▪ ─ M&A ─ ╩⁸ ⌐ ⇔≡™↓℮⁹ │⁸↓↓

─ ⌐╟╢ M&A ─ ╩ ⇔√╙─≢№╢⁹ │ ⁸ ╙

╗ ≢№╡⁸▪☺▪ ⌐╟╢ ⌐≈™≡│◌♇◖ ≢ ⇔≡™╢⁹▪☺▪

⌐╟╢ M&A │⁸ ≢ ─ ╩ ╘≡⅔╡⁸⇔⅛╙ ∕─



45 

 

│ ╕∫≡™╢⁹ ⌂ M&A │₈ ₉≢⁸▪☺▪ M&A 359

─℮∟ │↓─ ≢№╢⁹∕─ ⌐ ─ ⅜ ™⁹ 

 

 

 

 

 M&A │ ⁸ ≢ ⅜⅛⅛╢ⱪ꜡☿☻≢№╢⁹ ╛♥꜠ⱦ♪ꜝⱴ⌐ ≡ↄ╢╟℮

⌂⁸№╢ ⁸ ─ ┬╣╙⌂ↄ ╙╝⅛╡╙⌂™ ⅛╠ ⅜⇔⅛↑╠╣⁸

⅜ ™ ≤↕╣╢╟℮⌂⁸∕╪⌂ ≢ ⌂ⱪ꜡☿☻│ ≢№╢⁹∕

╙∕╙∕─╟℮⌂ ⌂ M&A │╕≤╙⌐ ⇔⌂™∞↑≢⌂ↄ⁸ ⅎ ⇔≡╙ M&A

─ ⱪ꜡☿☻ ™╦╝╢ PMI ⌐ ⇔ↄ ⅜ ∂⁸ ⌂ │ ╡

√⌂™⁹ ─M&A ⱪ꜡☿☻│⁸ ╙ ╘≡ ⅛≈ ⌐ ╦╣⁸

⌐ ↕╣≡™ↄ⁹↓─↓≤│⁸▪☺▪ ⌐╟╢ M&A ╙⌐☻כ◔─ ≡│╕

╢⁹ M&A ─ ≢│⁸M&A ╩ ∂≡ ╩ ∆╢ ⌐⁸ ╛

⌂≥≢⁸ ≢─ ⌂ ⅜ ∫≡™╢↓≤⅜ ™⁹≈╕╡⁸╙

≤╙≤ ⌐№╢ ≈─ ⅜⁸╟╡ ─ ╩ ∆╢√╘─Ⱪ꜠כ◒☻ꜟ

M&A≡⇔≥כ ⅜ ↕╣≡™╢⁹ ≢ ∆╢ ה ─ M&A │☻כ◔─

≢№╢⁹ 

 ─ ╡⁸ ─ ─ ( )│⁸ ─ 100% ≢

─ ꜝ▬ⱨ☻♃▬ꜟ( )╩ 2016 ⌐ ⇔√⁹ ─ ⌐ⱪכꜟ◓╩

⇔√℮ⅎ≢⁸ ⅛╠ ─ ╩ ∆╢⁹↓╣⌐╟╡⁸ Ⱪꜝfi♪─ ⁸

⁸ ╛⁸∕─ ─ ⌂≥─ ⌐ꜟⱣכ꜡◓╩ ⇔≡

™ↄ ≢№╢⁹ │ 20% ─ ╩ ∆╢ ⇔≢№╢⁹ │

≢ 2254 ⌐№√╢⁹∟⌂╖⌐⁸ ─ │ 2 7600 ( 230 ♪ꜟ)

≢№╢ Midea (Ⱶ♦▫▪) Ⱪꜝfi♪≢ ⌐ ╩ ⇔≡™╢⁹ 

 │◖fiⱪ꜠♇◘⁸כ ⁸▬fiⱣכ♃כ⌂≥─ ≢ 20 ⌐╦√╡

╩ ™≡⅝√ │2015 12 ⌐ ⇔√ ▪◒◦ꜛfiⱪꜝfi ≢⁸ꜝ ▬ⱨ☻
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♃▬ꜟ ─ⱪכꜟ◓ ⌂≥─ ─ ╩ ╘√*9⁹ ⌐≈™

≡⁸ ─ ⅝ →√ ─ ╩ ∆╢√╘⁸ ≢⅝╢Ɽכ♫♩כ─ ╩

╘⁸ ⌐ ↕╣√ ↓╣╩ ≡⁸ ⅜ ∆╢ ─ ╩ ╢↓≤⌐⌂

╢  

╠⅛▫♦♃☻☻כ◔─↓  ↕╣╢ ─ ≈│⁸ ≤ ≤─ ⌐ ⌐ ∫≡

⅜ ⇔≡™√↓≤≢№╢⁹ │⁸ ─ ⌐≈↑ ╪≢ ╩

™ ™√ ≢│⌂™⁹ ─ ⌐│⁸20 ⌐ ╢ ─ ⅜ ⇔≡™√⁹

∕╣⅜№╢⅛╠↓∕⁸ ⅜ ─ ™ ≤⇔≡ ⇔√⁹ ╩ ╢ ⌐

╠╣√≤⅝⌐⁸ ≤⇔≡ ∫ ⌐ ⌐ ⅜╢─│⁸ ─ⱦ☺Ⱡ☻Ɽכ♫♩כ≢

№╢⁹M&A │ ⅛╣ ⌂⅛╣↓─╟℮⌂ ⌂ ╩ ⅜☻כ◔≈ ™⁹M&A ─

─ ≈│⁸ ≢™℮≤↓╤─₈ ─ ₉∆⌂╦∟⁸ ─ ⅜ ⅛

╠⌂™ ⌐№╢⁹ ⌂ ─ │⁸∕℮≢⌂™ ⌐ ⇔≡⁸↓╣╩⅛⌂╡

─ ⁸ ≢⅝╢⁹╙∟╤╪⁸ ⌐≢⅝╢∞↑ ⌂ ╩ ╟℮≤⁸M&A │

╩ ╘╢≢№╤℮⁹⇔⅛⇔⁸ ⌐ ╠⅛─ ╩ ∫≡™╢ ≈─ ⅜⁸╟╡

™ ─ ╩ ∆╢ ⌐⁸M&A │ ⌐ ≢⅝╢ ○ⱪ◦ꜛfi≢№╢⁹

▪☺▪ ─ M&A ≢⁸ ⁸ ─ ⅜ ⌐ ™ │⁸ M&A

⅜ ⌐ ⇔≡™ↄ ≤⌂╢⁹⁹M&A ╩ ∂√ ⅜⁸ ⅛≈ ⌐

⇔≡™╢ ≤ ⌂⇔≡ ™╙─≤ ╦╣╢⁹ 

 

( 2)    

 ▪☺▪ ─ M&A │⁸ ⌐≤∫≡≥╣ↄ╠™─ ⅜№╢─⅛⁹∕╣╩

∆╢√╘⌐⁸ M&A ╩ ™ ⌐ 25ﬞ ⅛╠ꜞ☻♩▪♇ⱪ⇔√⁹∕╣

⅜⁸ ≢№╢⁹ 

 ╕∏ ╩ ↄ─⅜⁸ ⅜♩♇ⱪ≢ 433 ≤⌂∫≡™╢ ≢№╢⁹↓╣⅜ M&A

─ ─ ╩ ╘╢⁹↓╣⌐ ↄ─⅜▪ⱷꜞ◌─ 298 ≢⁸♩♇ⱪ≤─ │⅛⌂

╡ ⅝™⁹ M&A ─♩♇ⱪ⅜ ≢№╢≤™℮─│⁸⅛⌂╡ ⌂ ≢№

╢⁹∕─ ∞⅜⁸ M&A ⅜₈ ⌐╟╢ ┼─M&A ₉≤⇔≡

↕╣≡™╢√╘≢№╢⁹∆⌂╦∟⁸ ⌐№╣┌⁸ ⅎ ≢№∫≡╙ ┼

─ │₈ ⌐╟╢₉ M&A ≤⇔≡ ↕╣╢⁹↓─ ⁸ ─

ↄ│⁸ ⌐№╢ ≢№╢⁹≈╕╡ ⅜⁸ ─ ─ ⌐

╙⇔ↄ│ ⇔√ ⁸↓╣│ ⌐╟╢ M&A ≤⇔≡ ↕╣╢⁹ 

 

                                                   

*9 ↓─ ─ ≤⇔≡⁸ ─ ⱷ♦▫◌ꜟ◦☻♥ⱶ☼( TMSC

) ─ ╙ ∆╢↓≤╩ ⇔√⁹⌂⅔⁸TMSC ⌐≈™≡│⁸◐ꜗⱡfi⌐

╩ ∆╢ ⌐⌂∫≡™╢   
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 ⌐⅔↑╢ ─ M&A ⅜⁸ ─ ─ ─ ╩ ╘≡♩♇ⱪ≢№╢≤

™℮↓≤─ │ ≢№╢⁹∆⌂╦∟⁸ ⌐⅔™≡╙⁸ ─ ─ ↑

│ ≤⇔≡ ⅜ ↄ⁸ ™ ≤⇔≡─▪☺▪ ⅜╕∞ ∫≡™⌂™↓≤╩

⇔≡™╢⁹ ⅎ┌⁸№╢ⱷ⁸⅜כ◌כ ⅛╠♃▬ ╩ ∆╢ ⌐ ╠

╣√≤∆╢⁹↓─ ⁸ ™ ≤⇔≡ ─♃▬ ⅜ ∟ ╣╢─⅜ ⌂─≢№╢⅜ ∕

─ ⌐│⁸♃▬ ⌐╟╢ M&A ≤⇔≡ ↕╣╢ ⁸ ≤⇔≡│

⅜ ™ ≤⌂∫≡™╢ ╩ ∆⁹↓─╟℮⌂ ≢─ M&A ⅜ ─ ─

╩ ╘≡™╢≤™℮ │⁸ M&A ⅜╕∞ ⌂ ⌐≤≥╕∫≡™╢↓≤╩
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⇔≡™╢⁹ 

 ⌐ ╤℮⁹▪☺▪ ─ ≢│⁸ ─ ⅜ ™↓≤⅜ ⅛╢⁹

╩ ⅎ╣┌⁸ ─ⱪ꜠♀fi☻│ ⌐ ╕╢⁹∕─ ╙⁸ ╩ ™⌂

⅜╠╙ ⌐№╢⁹↓╣⌐⁸ ⁸◦fi●ⱳ⁸ꜟכ ⌂≥─ NIES ⅜ ↄ⁹

NIES ─ │ ≢№╡⁸ ╩ ⌐ ⇔≡™╢ ⅜№╢

⅜⁸ │ ™ ≢ ⅜ ↕╣╢⁹ ⌐╙ ═√╟℮⌐⁸ ─

⁸ ⅛╠ ∆╢ ─ ↑ ≤⇔≡ ╙☻כ◔╢∆ ™⁹ ⁸ ▪

☺▪ ⅛╠─ │ ╦∏⁸ ⇔≡™ↄ ╙ ∂ ╣⌂™⁹ 

 

 

 

( 3)    

 ─ ⌐⁸ ⌂ M&A ╩ ⇔╟℮⁹ │⁸ ⌐╟╢

M&A ─ ≢№╢⁹▪☺▪ ─ │⁸◌♇◖ ─ ≢ ↕╣≡™

╢⁹ 

 ↓─ ⌐╟╣┌⁸ ╩ ╗ ─ M&A ≤ ⇔≡╙⁸▪☺▪ ≤
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⇔≡ ∫√ ⅜ ↕╣╢ ≢│⌂™⁹♩♇ⱪ ╕≢─ │⁸ ╙ ╘√

M&A ─ ≤╒╓ ╦╠⌂™⁹▪☺▪ ─ ≤⇔≡

⌂↓≤│⁸ ⅜♩♇ⱪ≤™℮ ≢№╢⁹↓╣│ ─╟℮⌐⁸ ⱷכ◌כ ─

↑ ≤⇔≡▪☺▪ ⅜↓─ ≢ ╩ ⇔≡™╢√╘≢№╢⁹ 

 ⌐ ™≡ ⅜ ™─│⁸♁ⱨ♩ה ≢№╢⁹ ⌐⁸ ≢│

─ ⅜ ⇔√ 2014 ⅛╠⁸♁ⱨ♩ה ╛ ┼─ │ ⅎ≡™╢⁹

ⅎ┌⁸ ▬fi♃כⱠ♇♩ ≢ ─ (Ᵽ▬♪▲)⅜⁸ fl▼

fi♅ꜗכ─ⱳ♇ⱪ▬fi╩ ⇔√╒⅛⁸ Ⱡ▬Ᵽכ─ ≢ SNS─ LINE ⅜⁸►▼

ⱩⱭ▬הⱱכꜟ♦▫fi◓☻╩ ⇔≡™╢⁹ 

 ≢│⁸ ▬fi♃כⱠ♇♩ ─▪ꜞⱣⱣ◓ꜟכⱪ ┘ ─ ─ ⅜⁸

♁ⱨ♩Ᵽfi◒ ─♁ⱨ♩Ᵽfi◒꜡Ⱳ♥▫◒☻הⱱכꜟ♦▫fi◓☻⌐ ∆╢↓≤

⌐⌂∫√⁹ │⁸ ꜡Ⱳ♇♩₈Ɑ♇Ɽ₉כ─ ≢ ≢№╢⁹♁ⱨ♩Ᵽfi◒⁸

▪ꜞⱣⱣ⁸ ─ │⁸꜡Ⱳ♇♩ ─ ⌐ ↑√ ╩ ╢≤↕╣╢⁹ 

 ↓─ ⌐⁸ ⌂≥┼─ ╙ ≈⁹ ⅎ┌⁸▬fi♪─ ⱴⱥfi♪ꜝ

ⱴⱥfi♪ꜝ( M&M )│⁸ ─ ─ ⌐ ⇔√⁹ ╡

≡ ╩ ⅝ ↑⁸33%─ ╩ ∆╢⁹ │⁸2003 ⅛╠M&M ↑─♩ꜝ

─כ♃◒ OEM ╩ ∫≡⅝≡⅔╡⁸ ─ OEM ─ ꜟⱣכ꜡◓╛ ≢─

⌂≥⁸ ─ ⁸ ╩ ⇔≡™ↄ≤↕╣╢⁹ 

 

 

й M&A ─ │ ─▪☺▪ 

 

 M&A │≥─ ⌐ ⅛∫≡™╢─⅛⁹↓╣╩ ⅜♃כ♦√⇔ ⌐№╢⁹

⅜ ⇔≡™╢ ⌐M&A ⅜ ∆╢↓≤│℮⌂∏↑╢⅜⁸ ╩ ↄ─⅜ ⌐ ╣

≡™╢₈ ₉≢№╢⁹↓╣│ ╩ ⇔≡™╢─∞╤℮⅛⁹ 

 ⌐╙ ╣√╟℮⌐⁸↓↓≢ ⇔≡™╢꜠◖ⱨ─ M&A ⁸₈│♃כ♦ ⌐╟╢

┼─M&A ₉≤⇔≡ ↕╣≡™╢⁹ ─ │⁸M&A ╩ ↑ ╣√

─ ≢№╢⁹⇔√⅜∫≡⁸₈ ₉≤│⁸ ⅜ ─ ╛

⁸ ╩ ⇔√ ⌐ ↕╣≡™╢↓≤⌐⌂╢⁹ 

 



50 

 

 

 ▪☺▪ ⌐ ∫≡ ⅎ┌⁸ │ ─ 101 ╩ ⅎ≡⁸174 ≢♩♇ⱪ≢№╢⁹

∆⌂╦∟⁸▪☺▪ │⁸↓╣╕≢─≤↓╤⁸ ┼─M&A ⌐│ ⅜ ™≡

╠∏⁸ ─ ⌐▪☺▪ ⌐M&A ╩ ⅜☻כ◔╢™≡↑⅛⅝ ™↓≤⅜

⅛╢⁹▪☺▪ ⌐╟╢ M&A │⁸ ─≤↓╤ ≢│⌂ↄ⁸ ⌐⅔™

≡ ⌐ ↕╣≡™╢─≢№╢⁹ 

 ⌐╙ ╣√⅜⁸ꜟⱠ◘☻◄꜠◒♩꜡♬◒☻│⁸ ≢ ♦Ᵽ▬☻ ─

( )╩⁸ ─ ⁸ ⌐ ⇔≡™╢⁹╕√ ○▬ꜞ

ⱪ│⁸כꜟ◓○ ≢ ⁸ ⁸ ─ ( )─ 51% ∟

╩ ─ ( COFCO)─ ⌐ ⇔√⁹ ⅜ ╦╣√ 2013

│⁸ ─ ╛ ╩ ╢ ⌂≥╩ ⌐⁸ ╩ ⅛

╠ ▪☺▪┼◦ⱨ♩∆╢ ⅜ ⅎ≡⅔╡⁸↓─╟℮⌐ ⅜ ─ ↑ ≤⌂∫

√⁹ 

 ↑ ╣⌐╟╢ ─ ⅝╙ ╠╣╢⁹ ─ ⁸
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(ⱱ▬◄fi) ( )│⁸◘fi♩ꜞכⱱכꜟ♦▫fi◓☻( )─ ≢

─◘fi♩ꜞכ( ) ⌐⁸2014 ⌐⁸50 ─ ╩ ⇔≡ ⇔√⁹

│⁸◘fi♩ꜞכHD ─ ≢ ─ ( ) ─ ╩ 2014

⌐ ⇔√⁹◘fi♩ꜞכHD │⁸ ≢─ ╩ ╘╢⌐№√╡⁸ ≤ ≤

⌂∫≡◘fi♩ꜞכⱩꜝfi♪ ─ √⌂ ╩ ↄ↓≤⅜ ≢№∫√⁹ ∆╢

⅜№╢ ≢⁸ ─ ⌐ ↑⁸ ⅛╠ ╩ ╢ ╙№╡⁸↓╣

╠ ─ ─ ⅝⅜ ╩ ≤⇔√▪☺▪≢ ⇔≡™╢─≢№╢⁹ 

 ─▪☺▪ ⌐ ℮ ≢─M&A ─ ⅝│⁸ ⌐≤≥╕╠∏▪

☺▪ ≢ ↕╣≡™╢⁹ ╙⁸◄꜠◒♩꜡♬◒☻⅛╠ ☻ⱦכ◘⁸ ╕≢

™⁹ 

 ◦fi●ⱳכꜟ─ ⱷכ◌כ─ UTAC ⱱכꜟ♦▫fi◓☻│⁸ ╩ ∂≡⁸

Ɽ♫♁♬♇◒─ ≢◦fi●ⱳ⁸ꜟכ▬fi♪Ⱡ◦▪⁸ⱴ꜠כ◦▪─ ╖ ≡

╩ ⇔√⁹Ɽ♫♁♬♇◒│⁸ ⁸ ╩ ≤⇔≡ ∆╢⁹ ─

♪ꜝ▬Ⱪ OPTIS │⁸ ⅜ 51%⁸◘ⱶ♁fi ⅜ 49 ∆╢ ◘ⱶ♁

fi☻♩꜠ה☺כ♥◒ⱡ꜡☺כ( TSST⁸ )─ ≢⁸Ɽ♁◖fi ♦▫☻◒

⁸ ⌂≥╩ ∫≡™╢ ◘ⱶ♁fi☻♩꜠ה☺כ♥◒ⱡ꜡☺כ ╩ ⇔√⁹

│⁸ ⅛╠ ∆╢↓≤≤⌂∫√⁹ 

 ≢ ╩ ∆╢♥ⱶ◖│⁸ ⱬꜟכ♫─ ≢⁸ ─

ⱬꜟⱠ♇♩◒꜠☺♇♩◌fiⱤ♬כꜞⱵ♥♇♪╩ ⇔√⁹ⱬꜟ⁸│♫כ ─ ╩

╡ ↄ ⅜ ⇔↕╩ ⇔⁸ⱬꜟⱠ♇♩◒꜠☺♇♩ ≢ ╩ ∫≡™ↄ↓≤⅜ ⇔™

≤ ⇔√⁹▬fi♪≢╙⁸ ─◘fiהⱨ□כⱴ◦הꜟ◌▫♥כ▬fi♄☻♩

⁸│☼כꜞ ⅜ 63.4% ∆╢▬fi♪ ≢⁸ ─ꜝfiⱣ◒◦הכꜝⱲꜝ♩ꜞ

╩☼כ ∆╢⁹ ─ ≢№╢⁹ 

 ▪☺▪ ─ M&A │╕∞ ₁√╢╙─≢№╡⁸⇔⅛╙∕─℮∟─⅛⌂╡─

⅜ ┼─ ≢│⌂ↄ⁸ ─ ⌐ ∆╢M&A ≢№╢⁹ M&A ─

⌂ │ ≢│⌂ↄ⁸▪☺▪⌐ ∆╢ ╩╘←╢ M&A ≢№╢

│ ⌐ ™⁹↓╣╩ M&A ─ ≤╖╢⅛⁸№╢™│ ⌐ ⌐

≢⅝⌂™ ⌂ ≤ ╢⅛│ ⅜ ⅛╣╢≤↓╤≢№╤℮⁹ 

 

к ⅔╦╡⌐   

 

 │⁸ ⅛ ⌂ ⅜ ™≡™╢─≢│⌂™⅛≤ ⅎ╢╒≥⁸ ⌐ ═≡

─ ↑ ╣⅜ ╪≢™⌂™⁹ ╛ ─ ₁│⁸ ⁸ ╩ ╦∏ ⌐

⇔≡ ≢⁸ ─ ╩ ─ ─ ⌐⇔╟℮≤⇔≡™╢⁹ ⁸

│⁸ ─ ╩ ⇔⁸ ⌐ ╠∏≤╙ ∞↑≢ ╩ ⅎ

╠╣╢⁹⇔⅛⇔⌂⅜╠∕─ ≢⁸ ▪☺▪─ ╩ ⌐ ╡ ╗↓≤⌐ ⇔
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≡™⌂™╟℮⌐ ⅎ╢⁹™╛⁸▪☺▪─ ╩ ╡ ╗♅ꜗfiⱠꜟ⅜ ™ ≢│⌂™⁹∕

╣│╙∫┐╠⁸ ╩ ∂≡ ╦╣≡™╢⁹ ─ ─ ↄ─ ⅜▪☺

▪ ⅛╠ ⇔≡⅔╡⁸∕─ ≢ │▪☺▪─ ─ ╩ ⌐ ↑≡™╢⁹⇔

⅛⇔⁸↓─╟℮⌂ ⅛╠ ⅜ ≡ ↄ ≢─▪☺▪≤─ ╦╡ │⁸ ⌐

╛ ╩ ╖ ∆ ╩ ⌐ ↕∑≡™╢↓≤╩ ∆╢⁹ ─ │⁸↓

╣╩ ∆╢ ╩ ≈≢№╤℮⁹∕╣∞↑≢⌂ↄ⁸ ╩ ⇔⁸ ≤ ∫

√ ─ ⁸ ☻♃▬ꜟ╩ ≈ ─ │⁸ ─ ─№╡

⌐ ╩ ⅎ╢│∏≢№╢⁹▪☺▪≤≤╙⌐ ╗ ⅜№╢⌂╠┌⁸▪☺▪ ─ ≢

⅝⁸▪☺▪ ⅛╠ ┬ ╩ ╛∆↓≤⅜ ≢№╢⁹ │⁸

─ ╛ ⁸ ─ ≢⁸ ─ ─ ╩╙√╠∆↓≤⅜

↕╣≡™╢─≢№╢⁹ 

 ─ ↑ ╣≤ ↄ≤⁸ ─ ╛ ♪ꜟכ▫fiⱨכꜞ◓─≤⌂ ⅜

↕╣╢⅜⁸ ≢│ M&A ─ ⌐ ⇔⁸∕─ ≤ ─▪☺▪⅛╠─M&A

─ ⌐≈™≡⁸ ⌂ ╩ ∫≡⅝√⁹▪☺▪ ─ M&A │⁸▪♇ⱪ

♄►fi↓∕№╣ ⌐ ╪≢⅔╡⁸ ╙∕─ ⅜ ≢⅝╢⁹√∞⁸ M&A ⅜

⇔∏≈ ⌐ ⇔≡™ↄ∞╤℮⁸≤│ ⌐ ⅎ╠╣⌂™⁹∕─ ≤⇔≡⁸ й

≢ ╣√ ⌐ ∆╢ M&A ─ ─ ↕⌐ ⇔≡™╢⁹ ⅜⁸

M&A ⌐ ⇔≡ ⌂ ⅜ ≤⇔≡ ™≡™╢─⅛⁸∕╣≤╙⁸ ⌐ ∆╢

╒≥▪☺▪ ⅜ ⇔≡™⌂™⅛⁸№╢™│∕─ ⅛⁸≤™℮ ╩↓╣│

⇔≡™╢─≢│⌂™∞╤℮⅛⁹↓─ ⅜ ╩ ≡™╢⅛≥℮⅛│⁸ ─ ⁸ ⌐

⁸ ⅛╠─ⱥ▪ꜞfi◓ ⅜ ⌐ ⱴ│⁸כ♥─↓⁹╢╣╦

─ ≤⇔√™⁹ 

 

 

( )  

 

( 1998)  ₈ ─ ╩ ⇔≡₉JETRO  

( 2006)  ₈ ∆╢▪☺▪≤≤╙⌐ ∆╢ ₉ 

( 2016)  ₈ ─ 28ﬞ ₉  

( 2016)  ₈ ™ M&A ─ ₉  

( 2009)  ₈▪☺▪ⱴⱠכ⅜ ↄ ⅜ ╩ ↄ∆╢₉NNA  

( 2013)  ₈Inbound ─ M&A ₉ MARR2013 6  

( 2007)  ₈ ─ ─ ⌐ ∆╢ ₉ 

ה ( 2004)  ₈ ≤ ₉  

( 2008)  ₈ⱳ☻♩ M&A ₉ ♄▬ꜘ⸗fi♪  

Blomstrom, M. & A. Kokko ( 1998) . "Multinational Corporations and Spillovers."  



53 

 

Journal of Economic Surveys 12 ( 3) : 247-77 

JETRO ( 2014)  ₈ ⌐ ↑√ ─ ╡ ╖₉ 

UNCTAD ( 2000)  World Investment Report 2000: Cross -border M&A and Development  

 

 

 

18769  
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5 ה  ─  

 

 

 

Ⱡ♇♩꞉כ◒─ ─ ≤▪☺▪─  

 

─ 1 ≢╙ ⇔√╟℮⌐⁸ ─ ≢│⁸₈ ₉≤₈ ₉⇔≈

≈№╢ ≤▪☺▪─ ─ ─ ≢⁸ ╩▪☺▪─ ↑ ╣ ≤⇔≡ ⅎ√

─ ≤ ╩ ∆╢↓≤╩ ⌂ ≤⇔⁸ ╩ ╘≡⅝√⁹∕─ ≢⁸ ⅜↓╣

╕≢ │ ⌐ ∫≡⅝√⅜⁸ ⌐≈™≡│ ⌐╖≡╙ ™

꜠ⱬꜟ⌐≤≥╕∫≡™╢ │⁸∆≢⌐ ↄ─ ⅜№╢ ╡∞⇔⁸↓─ │ ─

─ ≢╙ ⇔≡⅝√⁹ 

∕─ ⌂™ ⌐ ⇔≡╙⁸☻♩♇◒≢ √ ⌐│ ≤⇔≡

⅛╠─ ⅜ ╩ ╘≡™√⁹⇔⅛⇔⁸ ⅎ┌ ─ 2016 ─ ⅛

╠ ╣┌ ╩ ⌐▪☺▪⅛╠─ ⅜ ╩ ╘≡™√↓≤⅛╠╙⁸ │▪☺▪⅛

╠─ ⅜ ⅎ╢↓≤⅜ ↕╣╢╟℮⌂ ⅜™ↄ≈⅛ ↕╣√⁹ 

↓─↓≤│⁸ ≤▪☺▪─ ╛ ─ ─ ─ ╩ ∆╙─≤

╦╣╢⁹▪☺▪─ ─№╡ │⁸ ⌂≥≤™∫√ ⌂ ╩ⱬכ☻⌐

∆╢ ─òde jureó≤│ ⌂╡⁸ ─ ⌐⅛⅛╦╠∏⁸ ⅜ ≤⌂∫

≡ ╘≡⅝√òde factoó─ ≢№∫√↓≤⅜ ™ ⁸2014 ⁹↓℮⇔√⁸de facto

─ ≢│⁸ Ⱡ♇♩꞉כ◒─ ה ⌐⅔™≡ ─

⅜ ∞⅜⁸∕↓⌐⅔↑╢ ─↑╪ ≤⇔≡─ │ ╘≡ ∞

∫√⁹⇔⅛⇔⁸ ⌂≥⌐⅔™≡ ⌐╖╠╣╢╟℮⌐⁸ ╛▪☺▪─ ₁⅜⁸

⌐ ⅜╢ Ⱡ♇♩꞉כ◒─ ≤⇔≡ ⇔≡⅝≡⅔╡⁸ ╩ ╘≡⅝

≡™╢⁹ 

↓─╟℮⌂▪☺▪─♄▬♫Ⱶ☼ⱶ│⁸ 3 ╛ 4 ≢╙ ╣√╟℮⌐⁸ ⌐≤∫≡│

ⅎ┌ ─ ─ⱪכꜗ◦╢╟⌐ ╛⁸ ─ ⌐╟╢ ─

ꜝ▬ⱨ☻♃▬ꜟ ─ ⁸↕╠⌐│♃▬─ ⱷה▬♃─כ◌כ◘Ⱶ

♇♩ ⌐╟╢ ⱷכ◌כ─ ≢№╢○◑Ɫꜝ─ ⌂≥≤™∫√ ─ M A

≤⇔≡ ╡ →╠╣≡⅝√⁹↓℮⇔√ ⌐▪☺▪ ⌐╟╢

─ │⇔┌⇔┌ ─ⱴ☻◖Ⱶ⅛╠│Ⱡ●♥▫Ⱪ⌐ ↑ ╘╠╣⁸ ↕╣√⁹

⇔⅛⇔⁸ 4 ≢╙ ═≡™╢╟℮⌐⁸ ↄ─ ▪☺▪╩ ╗ ⌐╟╢

─ M A ╙⁸ ⌐≤∫≡│ ↄ─◖☻♩≤ꜞ☻◒╩ ⅎ⌂⅜╠╙ ⌂ ╩

⇔√╙─⌂─≢№╡⁸∕─ ⌐│ ⇔√ ⅜ √⌐ ⌐ ╢↓≤⅜

⌐№╢⁹↓℮⇔√ ⅜ ╣┌⁸∕─ ─ ↑ ╣ ≢№╢ ⌐≤∫≡╙ ╩∆╢

▪☺▪ ⌐≤∫≡╙⁸win -win ⅜ ⅛╣╢ ⅜ ╕╣╢─≢№╡⁸ ⌐│↓─╟
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℮⌂⸗♅ⱬכ◦ꜛfi⌐ ≠ↄ ─╒℮⅜ ≢№╢⁹ 

─ ╩ ⅎ╣┌⁸ │↓╣╕≢─ ─ ≢│⌂ↄ⁸ ⅜

─꜠ⱬꜟ╟╡╙ ⅎ╢╟℮⌂ ⁸№╢™│ ◐ꜗⱤ◦♥▫─╟℮⌂╙─╩ ℮

⅜№╢≤™ⅎ╢⁹ 2 ≢╙ ═≡™╢╟℮⌐⁸ ─ ⌂≥⌐≈™≡│↓

╣╕≢╙ ↄ─ ⅜№╡⁸↓℮⇔√₈ ₉─ ⌂ ≤⇔≡│ ╛

⌂ ⌂≥ ₁⌂╙─⅜№→╠╣≡™╢⁹↓℮⇔√ ─ │⁸↓╣╕≢

⅜ ≢ ≡⇔≥כ♄כꜞ ─ ╩ ⅝ ↓⇔⁸ ╩ ⅝ ╗ ≢

╩ ∫≡∕─ ה Ⱡ♇♩꞉כ◒╩ ⇔≡⅝√ ⌐│ ⇔√⅛╙⇔╣

⌂™⁹⇔⅛⇔⁸▪☺▪ ≢ ≥╠╣⧵≥כ♃◒▪ ≤─ ─ ⅜ ⇔≡™

╢№╢▪☺▪⌐⅔™≡│⁸↓℮⇔√ ─ ⅜ ─ ─ ╩ ∆╢

≤⌂╢ ╙№╢⁹↓℮⇔√ ⅛╠ ─ ─ ╩ ≡╖╢≤⁸

─ ─ ⅛╠⁸╟╡ ⌂ ─ ┼≤ ─ ╩ ∆═

⅝♃▬Ⱶfi◓⌐ ≡™╢↓≤⁸∕⇔≡∕─√╘─ ╩ ⅎ╢ ⅜ ™≤ ⅎ╠╣╢⁹ 

 

2 Ⱡ♇♩꞉כ◒─ ≤⇔≡ ∆╢▪☺▪  

 

 ⌂ ⅛╠ ─▪☺▪─ ─№╡ ╩ √ ⁸↓╣╕≢─ ⌐╟╢

⌂ ⅛╠⁸ ₁⌂ ╛ ╩ ⌐⁸ ─▪☺▪ ⅛

╠ ╩ ≈ ⅜ ⇔⁸ ─ ⅜╕∆╕∆ ╪≢™╢↓≤⅜℮⅛⅜ⅎ╢⁹∕

⇔≡⁸∕─ ⌐⅔↑╢▪☺▪₈ ₉─ ⅜ ↄ⌂╡ ╘≡™╢⁸≤™℮─⅜ ₁

≤⇔≡─ ≈─ ≢№╢⁹ 

↕╠⌐⁸↓╣╠ ▪☺▪ ─ ⌐ ╩ ↑≡╖╢≤⁸ ≢ ⅜

⇔⁸↓─ ╙☻ⱦ☺Ⱡ☻♅ꜗfi√⇔≥♩♇◕כ♃╩ ⇔√⁹↓℮⇔√▪☺▪─

↑─ⱦ☺Ⱡ☻╙⁸ ─╟℮⌂ ╟╡╙▪☺▪─ ─╒℮⅜ ─

╩ ∆╢ ⌐ ⅜№╢ ╙ ™⁹≈╕╡⁸▪☺▪─ ─ │

⅝⌂ ╩ ╖ ⇔√⅜⁸∕╣│ ⌐▪☺▪ ─ ╩⁸∕─

─ ⌂ ≤⇔≡ ↕∑╢ ≤╙⌂∫≡™╢─≢№╢⁹ 

 ↓℮⇔√ ╩ ≤⇔√ ꜟⱣכ꜡◓⁸ ⌐ ה ╩≈⌂← Ⱡ♇♩

꞉כ◒─ ⅜⁸↓╣╕≢─╟℮⌐ ⅛╠⁸ ╩ ╗

⌐⌂╡≈≈№╢ ⅜ ™╟℮⌐ ╦╣╢─≢№╢⁹≈╕╡⁸↓╣╕≢ de facto

≢ ⅜ ∫≡⅝√▪☺▪ ─ ─ ≤⇔≡─ ─ ⅜

⇔⁸ ─∕╣⅜ ⌐ ╕∫≡ↄ╢╟℮⌂⁸ ─ ⅜ ⇔

≡™╢≤™℮↓≤≢№╢⁹↓─╟℮⌂ √⌂ ─ ⅜ ⇔≡™╢≤∆╣┌⁸

│↓℮⇔√ ⅜ ∆╢Ⱡ♇♩꞉כ◒≢≥─╟℮⌂ⱳ☺◦ꜛfi╩ ⌐

∟ ╡⁸∕↓≢≥─╟℮⌂ ╩ ╘≡™ↄ═⅝⌂─⅛⁹▪☺▪ ─ ∆╢

Ⱡ♇♩꞉כ◒─ ≢⁸ ⅜ ╩∆╢ ⌐│≥─╟℮⌂ ⅜№╢─∞╤℮⅛⁹ 



56 

 

↓─╟℮⌂ ╩ ⅎ╢ ⁸ ─ ─ 4 │ ╘≡ ™ ╩

⇔≡™╢⁹∆⌂╦∟⁸ ─ ⅜⁸ │ ≢│⌂ↄ⁸ ⌐▪☺▪⌐ ⇔√

─ ╩ ⌐⁸ ▪☺▪ ≢Ⱪꜝ►fiⱨ▫כꜟ♪ M A ≤™℮

≢ ⌐ ╦╣≡™╢≤™℮ ≢№╢⁹ ─ │⁸╙∟╤╪ ┼─

▪◒☿☻╛ ⌐ ╢ ─ ⌂≥⁸ ₁⌂⸗♅ⱬכ◦ꜛfi─ ≢ ╦╣╢⁹⇔⅛

⇔⌂⅜╠⁸ ─ ─ ≢ ╩ ∫√╟℮⌂₈ ₉╩⁸∕℮⇔√

╩ ⅎ╢ ⌐ ⌂▪☺▪ ⌐ ○ⱨ◦ꜛ▪ꜞfi◓ ∆╢≤™

℮ Ⱡ♇♩꞉כ◒ ≤⇔≡─ ╩ ≤⇔√╙─╙ ↄ⁸ ≤⇔≡│ ⌐

⌐⅔™≡│ ↓∟╠⅜ ╩ ╘╢╙─≤ ╦╣╢⁹∕─ ⁸ ▪☺▪─ ₁

⅜ M A ─ ≤₈⇔╛∆™₉ ≤⇔≡⁸∆≢⌐ ⌐ ⇔√ ─ ⅜

⅝⅛∫√─≢│⌂™⅛⁹≈╕╡⁸ ⌐ ∆╢ ─ ⅜ ℮ │⁸▪

☺▪ ─ ─ ≢│ ⌂ ⅜ ⅝™⌂≥≤™∫√ ⅜№╡⁸M A ─ ≤

⇔≠╠™─⅛╙⇔╣⌂™⁹╕√⁸ ▪☺▪─ ─ ⌐≈™≡╙⁸╙│

╛ ─ ─ ⌐ ↄ╟╡╙⁸ ─ ⌂≥─ ≢▪☺▪─ ⌐

⇔√╒℮⅜ ™⁸≤™℮ ⅜ ™√↓≤╙⁸∕─ ⌐№∫√ ╙ ™⁹

↓─╟℮⌂♄▬♫Ⱶ☼ⱶ│⁸↓╣╕≢ ↕╣≡↓⌂⅛∫√ ≈─ win -win ─ ╩

⇔≡™╢╟℮⌐╙ ╦╣╢⁹ 

 

▪☺▪ ⅜ ≥fiכ▼♅כꜙꜞⱣהꜟⱣכ꜡◓╢∆ ─  

 

 ≤ ╩ ⌐ ⇔⁸↕╠⌂╢ ╩ ╘≡™╢▪☺▪≢ ⅜ ⅝ ™

≡™ↄ√╘⌐│⁸▪☺▪ ⅜ ∆╢ ה Ⱡ♇♩꞉כ◒⌐☻ⱶכ☼⌐ ⇔≡™

ↄ↓≤⅜ ≤⌂╢⁹↓─ ─ ⌐≈™≡│⁸ⱴ◒꜡הⱵ◒꜡─ ꜠ⱬꜟ≢ ⌂╢

⅜№╢⁹ 

⁸№╢™│ ≤™℮꜠ⱬꜟ≢│⁸▪☺▪ ≤ ╩≥─╟℮⌐

∆╢⅛≤™℮─⅜ ≢№╢⁹ ─ ≢ ≤⇔√ ⌐≈™≡│⁸

╩▪☺▪─♄▬♫Ⱶ☼ⱶ⌐ ⇔⁸ ─ ≤⇔≡ ⇔≈≈№╢▪☺▪

─ ⌂ ─ ╩ ╡ ╗≤™℮ ≢ ⌂─≢№╢⁹↓℮⇔√ ⅛╠™ⅎ┌⁸

M A ╩ ╗ ─ ⅜ ╘≡ ™꜠ⱬꜟ⌐≤≥╕∫≡™╢ │⁸ ⅝⌂ ╩

│╠╪≢™╢ ⅜ ™⁹↓╣⌐ ⇔≡│⁸ ⌐╙ ⇔√╟℮⌐⁸ ╩ ∂

≡ ─ ╩ ⅎ≡⅝√⁹ 

Ⱶ◒꜡⌂꜠ⱬꜟ─ ⅛╠│⁸ ≤▪☺▪─ ⌂ ה Ⱡ♇♩꞉כ◒⌐⅔↑

╢≈⌂⅜╡⅜ ─כ♃◒▪⁸⅜╢⌂≥ ≤ ─ ⅜ ⇔≡™╢ ≢

│⁸ ─ ⅜ ⇔√Ⱡ♇♩꞉כ◒ ∞↑≢│▪☺▪─ ╩≤╠ⅎ⅝╣

⌂ↄ⌂∫≡™╢ ⅜ ≤⌂╢⁹↓℮⇔√⌂⅛⁸ ꜠ⱬꜟ≤™℮Ⱶ◒꜡⌂ ⅜ ≤

⌂╢─│⁸ ה Ⱡ♇♩꞉כ◒─⅛⌂╡─ ⅜⁸ ─⌂™ ─
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⌐╟∫≡ ╡ ∫≡™╢⅛╠≢№╢⁹↓℮⇔√ ⌂Ⱡ♇♩꞉⁸│≢◒כ │▪

╩◓fi◓╛○ⱨ◦ꜛ▪ꜞfi◦כ♁♩► ╖ ╦╢↓≤≢ ⌂ ה Ⱡ♇♩꞉כ◒╩

∫≡™ↄ⅜⁸∕╣⅜≥─╟℮⌂ ─ ─ ≢⁸≥─╟℮⌂ ─ ╩⁸≥℮™℮

≢ ╖ ╪≢™╢─⅛╩ ∆╢↓≤⅜◌◑≤⌂╢⁹↓─ │⁸ ⌂≥▪☺▪ ─

√⇔≥♩♇◕כ♃╩ ≢╙⁸▪☺▪ ─ ≢ ⇔≡⅝√ כ♃╩

◕♇♩≤⇔√♃▬ⱪ─ ⌐⅔™≡╙⁸ │ ⅜∕─Ⱡ♇♩꞉כ◒⌐≥─╟℮⌂

≢ ≢⅝╢─⅛⁸≤™℮ ⌐ ↕╣╢⁹ 

╩ ∆╣┌⁸ ─╟℮⌂ ⅛╠─ ה ⅜ ≢№╢≤™ⅎ╢⁹ 

 

 ▪☺▪⌐⅔↑╢⁸ Ⱡ♇♩꞉כ◒─ ≤⇔≡─▪☺▪

─ ≤⁸↓℮⇔√ ⅜ ∆╢Ⱡ♇♩꞉כ◒≤ ─

╩ ╘√ ─Ⱡ♇♩꞉כ◒─ ™─ ⁹ 

 ▪☺▪ ⅜ ∆╢⁸ ⇔™♃▬ⱪ─ Ⱡ♇♩꞉כ◒⌐⅔↑╢

─ ≤ ⌐ ↑√ ─ ™ ⇔⁹ 

 ─ ⅜╙√╠∆⁸ ┼─ ה ⌂▬fiⱪꜞ◔כ◦ꜛ

fi⁹ 
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