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Annex Tahle 1.1.2. Asian and Pacmc Ecunomles Real GDP, Consumer Prices, Current Account Balance, and Unemployment
(Annual percent change, unless noted otherwise
Real GDP Consumer Prices’ Current Account Balance? Unemployment?
Projections Projections Projections Projections
2014 2015 2016 2014 2015 2016 2014 2015 2016 2014 2015 2016
Asla 5.6 54 54 3.2 2.5 28 1.7 ST ...
Advanced Asia 1.6 1.5 2.0 2.2 0.8 1.2 2.2 3.7 35 3.8 3.9 38
Japan 01 06 1.0 27 0.7 04 05 30 3.0 36 35 35
Korea 33 27 32 13 0.7 18 6.3 71 6.7 35 37 35
Australia 27 24 29 25 18 26 -30 40 41 6.1 63 6.2
Taiwan Province of China 38 22 26 12 -0.1 1.0 124 124 118 40 40 40
Singapore 29 22 29 1.0 0.0 18 191 208 180 20 20 20
Hong Kong SAR 25 25 27 44 29 3.0 19 22 25 32 32 3.1
New Zealand 33 22 24 12 02 15 -33 47 -56 57 58 58
Emerging and Developing Asia 6.8 6.5 6.4 35 3.0 3.2 14 2.0 1.8 oo G
China 73 6.8 63 20 15 18 21 3.1 238 4.1 41 41
India 7.3 7.3 75 59 54 55 -13 -14 -16 f
ASEAN-5 46 46 49 46 3.7 4.0 11 13 11 oo TR
Indonesia 5.0 47 5.1 64 6.8 54 -3.0 -2.2 -2.1 6.1 58 56
Thailand 09 25 32 19 -09 15 33 6.2 54 08 08 08
Malaysia 6.0 47 45 3.1 24 38 43 22 21 29 30 30
Philippines 6.1 6.0 63 42 19 34 44 50 45 6.8 6.3 6.0
Vietnam 6.0 6.5 64 41 22 3.0 49 0.7 -09 25 25 25
Other Emerging and Developing Asla* 6.6 6.6 6.7 5.9 6.3 66 -1.7 -32 37
Memorandum
Emerging Asia® 6.8 6.5 6.3 34 28 31 15 22 2.0
IMF, World Economic Outlook, October 2015.
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GOP per capita in ASEAN Member States
(in US dollar nominal prices)

2009 2010 2011 2012 2013 2014

Singapore 38,577 46,570 53,117 54578 55980 56,287
Brunei 28,454 32063 42431 42445 44,560 41,424
Malaysia 7216 8,515 9962 10,346 10420 10,784
Thailand 3,047 4,743 5,116 5,391 5,679 5,436
Indonesia 2,359 2,988 3,498 3,564 3,461 3,901
Philippines 1,829 2,127 2,339 2,568 2,707 2,816
Viet Nam 1,232 1,338 1,543 1,755 1,909 2,055
Lao PDR 913 1,079 1,262 1,443 1,613 1,730
Carrbodia 735 785 882 952 1,018 1,105
Myamnar 456 686 1,127 1,190 1,209 1,278

Source: ASEAN Secretariat webpage
(http./ A www asean org/component/zoo/item/ macroeconomic—indicators)
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L

2. EERAVNI—VLERER

- —fi&#%iglobal value chains (GVC)
« KERYNT—D
—~ DS A T3 B, F20T NIRRT
s EXERBEDOWK
—2QRFTEDIST AT—3y, ZRIBREE
c SEDBEE:M/Jx—3a - N\TDEIH

— Urban amenities

w

The 2" Unbundling
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Source: Baldwin (2011).
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International production networks

Innovation
in
industrial
agglomeration

Technology transfer/spillov

. arket access
Managerial knowhow

Access to technology
SME-related policies Access to finance

reviewed by —> SM ES € Fostering human resources
SME Policy Index Establishingindustrial
organizations
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2 ASEAN OfR% - EEBEXESILEHLD : AECREDA /30 b (KFH)

City Size with Nighttime Light from Satellite

Bangkok 1992 Bangkok 2012

20 40 60 km

Source: ERIA-IDE GSM Team.

Source: ERIA (2015, forthcoming).

13

City Size with Nighttime Light from Satellite (conti.)

Jakarta 1992 Jakarta 2012

T T2 3
0 20 4060km > 0 20 4060km

Source: ERIA-IDE GSM Team.

Source: ERIA (2015, forthcoming).

14
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City Size with Nighttime Light from Satellite (conti.)

Manila 1992 Manila 2012

R |
‘ 0 20 4060km

Source: ERIA-IDE GSM Team.

Source: ERIA (2015, forthcoming).
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M6 1NN LET—h—01 Y00
140000

BB
8 B

g 2

Monthly Worker Wage(curreni U$)
2
=

0o
o S0 10000 1500 0m 90
YearlyGDPpercapita(currentUSH
*afira ¥ Asizdexopme ConmonwabhofTndeperndatStes * EstmBnope * Lan Amata MddleEst
HiF : Chang and Kimura (2014).

List of the cities per region: Africa ~ Nairobi (Kenya), Casablanca (Morocco), Abidjan (Ivory Coast). Caire (Egypt), and Tunis (Tunisia);

Asia developing — Beijing (China), Bangkok (Thailand), Kuala Lumpur (Malaysia), Manila (Philippines), New Delhi (India), Jakana (Indonesia), Hanoi (Vietnam),
Vienciana (Lao), and Phnom Penh {Cambodia);

Co Ith of Independent States — Moscow (Russia), Kiev (Ukraine), Almaty (Kazakhstan), and Tashkent (Uzbekistan);

Eastern Europe - Prague (Czech Republic), Budapest (Hungary), Zagreb (Croatia), Bratislava (Slovakia), Warsaw (Poland), Belgrado (Serbia). Bucharest (Romania), and
Sofia (Bulgaria),

Latin America — Buenos Aires (A ina), Caracas (Venez ~") S g [(] | } Bogota (Colombia), Sio Paulo {Brazil), San Jose (Costa Rica), Guayaquil {Ecuador),
Panama City (Panama), Lima (Peru), La Paz (Bolivia) . and Mexico City (Mex

Middle East - Riyadh {Saudi Arabia) and Tehran (Iran) 1 7

3. ASEANFZZHEMA (AEC) D E W
. % %ﬁ;ﬁTODTELJ:U ZD5EEDN+ 5B

AV

— ERIA: Mid-term Review of AEC Blueprint, Scorecard
Projects

- ¥BR FEZIARETIBERMELLTITIE

e I e

« EERYNT—IHDINEIE 20T NVRY Y
D HL5E - ;F=A1k (Tier 3, Tier 2. Tier laD— ﬁﬂ)(«-j
FAF)TAEENTLNS,

« 20164F LAFZ(X. Tier 1a, Tier 1bIZV T/ &L
TWhhRIEESEL,
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Substantial Achievements in AEC
Measures

W Tariff reduction/elimination

W Trade Facilitation
= ROOs; NSW

Investment Liberalization & Facilitation

QAir Transport
(JASEAN + 1 FTAs/RCEP
L Others (mainly cooperation):

= Agriculture
= Competition Policy

= |[PR

FAY)
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2 ASEAN OfR% - EEBEXESILEHLD : AECREDA /30 b (KFH)

Priority AEC Measures: AEC Measures with
heaviest burden for AEC 2015

U Priority Measures for 2015 O Rationale:
1. Tariffs (a/most done)
2. NTMs/NTBs Central and foundational elements of
3.  Trade Facilitation ASEAN t?c_onomic integration and
. . L connectivity
4. Services Liberalization
5. Investment Liberalization
6. Investment Facilitation
7. Transport Facilitation

o

. 1Al Leaders’ initiatives for equitable
9. SMEs development

10. RCEP (negotiations) — “Open regionalism”. ASEAN benefits more

from East Asia integration

Note: Main policy actions need to be
implemented by 2015 but continuing, expanding
and deepening efforts beyond 2015

Much of RCEP implementation beyond
2015.

21

AEC Measures Mainly Beyond 2015: the need for
“success stories” toward 2015

 AEC Measures: . Rationale:
1. Standards and Conformance many technical, prudential and
2. Financial Integration regulatory issues; need to be
3. MRAs on professional deliberate
services
ICT many years to finish
Energy infrastructure
6. IPR

7. Competition Policy and second generation reforms

Consumer Protection

mainly long term and continuing
initiatives

8.  Agriculture ' v

9. Others: taxation, etc.

Objectives: to put more bang into AEC 2015 and to
build building blocks for effective implementation of
the AEC measures beyond 2015.

Note: Each of the AEC measures has priority
policy actions to be implemented by 2015.

22
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Institutional Issues: Some Key
Recommendations

* Private sectorinvolvement
— Embed private sector participation in ASEAN decision
— Avoidduplication by streamlining public-private dialogue channels
* Monitoring AEC efforts
— Introduce third party monitoring and technical resource by ASEAN Secretariat
— Strengthen inter-committee coordination and more frequent COW meetings
— Introduce coordinated track 1.5 mechanism at regional and national levels
* Dispute settlement mechanisms
— Strengthen ACT and/or operationalize EDSM
* Strengthen ASEAN Secretariat
— Higher salary to entice top quality staff
— More technical staff needed
— Explore “virtual directorate” of specialists based in AMSs but under DSG for AEC

D2
£33

4. *HFTAs&ERCEP

. TPPABISE
- BLWKEDOBAIE
s B -2 128
- ERIL—IL{EY
- DURTsRsE. AHE P00 MBRE. BRE. A OB, rFaRRGY
« Al —H—HsORFE
- TTPORILA(FE/HR)
« SITEETPPESAFOBIE: JIE - FE b, 31 (I marginalization
* RCEP. TTIP, HEU. . . .
* RCEPZZ . ASEAN+1 FTAs Tld7i<. ASEAN Economic Community (AEC)%
’{_Xt_a_&%o
- BfEE.  —EX-BHEDERIE
* RCEPATPPRYBEEMICEBIATLVDR
— Common tariff concession, ROOs, trade facilitation, link with development

agenda (logistics and economic infrastructure, SMEs, the formation of
industrial agglomerations, and others)

— Including Chinaand India

« 20158 H MEFERE RS T, EHICEAL TIZ105F LIAIZ80%ND & B
IS OWTHRZREI AHRTEEL &K, (F FEDOREEE
EDENICRBERE XL,
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BE7OT7. . TPOT - NEEMMIBICEITA AN FTAsIERR

Beurm =
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RCEP (ASEAN+E) | :/? Tee I I I ]
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P EES u 7 A7
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AVRDT | ARRDT TILAA
IS 2141)EY RL—7 ~J—
Sy Y— "A DUAR—IL F1)
AbF L
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25

East Asia Integration Matters:

Economic Impacts of Development of ASEAN++ FTA (Regional Comprehensive

Economic Partnership)
16.0

14.0

13.4
12.0 —
10.0 9.5 i

8.3
8.0 — —
5.8
6.0 50 —
4O 30 M 3
o im0 0T R R I | I |
D.D o - o T o T S I. o - o - . o - o - o 1
. . . . .
N ob@ z"\b L & ¢ . & e{b@

S

2
o g\fs‘ 2
< S @ . R N
< C}ﬁ& & N 2 p ‘(-\\\\QQ 6&4," PO <&
B ASEAN

W Coexistence of Five ASEAN+1 FTAs
Coexistence of Five ASEAN+1 FTAs and CIK FTAs
m ASEAN+BFTA

NOTE: Cumulative Percentage Point, deviation from baseline, 2011
to 2015, NA for Myanmar due to data availability

Source: Dynamic GTAP Simulation by ltakura (2012)
26
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Tariffs — Based on Final Preferential Tariff Rates

Eliminationcoverage by country under the ASEAN+ FTAs (HS 6-digit Base)

ASEAN-Korea ASEAN-China ASEAN-ANZY ASEAN-India ASEAN-Japan | Average f:;:_[l‘lﬁmg

SGP 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
BRN 99.2% 98.3% 99.2% 85.3% 97.7% 95.9% 98.6%
MLS 93.5% 93.4% 97.4% 79.8% 94.1% 92.0% 95.1%
THA 93.6% 93.5% 98.9% 78.1% 96.8% 92.6% 96.20%
IDN 91.2% 92.3% 93.7% 48.7% 91.2% 83.4% 92.1%
PHI 99.0% 93.0% 95.1% 80.9% 97.4% 93.1% 96.1%
VTN 89.4% na 94.8% 79.5% 94.4% 89.5% 92.8%
CAM 97.1% 89.9% 89.1% 88.4% 83.7% 90.0% 90.4%
LAO 90.0% 97.6% 91.9% 80.1% 86.9% 89.3% 91.6%
MYA 92.2% 94.5% 88.1% 76.6% 85.2% 87.3% 90.0%
KOR 90.53%
CHN 94.1%
AUS 100.0%
NZ 100.0%
IND 78.8%
JPN 91.9%

Average 94.5% 94.7% 95.7% 79.6% 92.8%

Source: ERIA FTA Stocktaking Study Team

Note: Data on Myanmar under the ASEAN-China FTA is missing for HS01-HS08.

Source: Fukunaga and Kuno (2012).
27

Commonality of ROOs

ATRA ANTFTA ACFTA HFTH

BFTA

RVCAD

]
“RVC(40) or CTH"
or more flexible

Source: ERTA FTA
Stocktaking Study
Team

28
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Services — Restrictiveness Index

The service chapters of ASEAN+n adopt a GATS-style reporting

In each service sector, the four modes times two aspects of liberalization
i.e., market access (MA) and national treatment (NT), make eight “cells”,
to each of which the existence of limitationsis indicated.

Unbound Limited (or restricted) but  No limitation (and bound)
Point: 0 bound Point: 1
Point: 0.5
>

More Liberalized

]
w

Level of service liberalization (Hoekman Index, average of all service sectors)

AFAS(5) AFAS(7) AANZFTA ACFTA AKFTA

Brunei 0.17 0.23 0.18 0.05 0.08
Cambodia 0.40 0.41 0.51 0.38 0.38
Indonesia 0.18 0.36 0.29 0.09 0.18
Laos 0.09 0.34 0.24 0.02 0.07
Malaysia 0.22 0.34 0.31 0.11 0.20
Myanmar 0.20 0.36 0.26 0.04 0.06
Philippines 0.22 0.33 0.26 0.11 0.17
Singapore 0.28 0.39 0.44 0.30 0.33
Thailand 0.30 0.50 0.36 0.25 NA
Vietnam 0.31 0.38 0.46 0.34 0.32
ASEAN

Average 0.24 0.36 0.33 0.17 0.20
Australia 0.52

New Zealand 0.51

China 0.28

Korea 0.31

Note: 1= fully liberalized. 0 =unbound (government has not committed to liberalize)
Note: Specific Commitment Basis and some Horizontal Commitments

Source: Ishido and Fukunaga (2012).
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5. S#0OFHEHRA
. 2015 E D ERSBRERE

— TPPD K Fh &4
— AECD—E D FERK

— AlB, —F—RFHRE DV T RS D R
« ASEANDILIYAMZASEAN Centralityd 5 R T
EHM. TNEVDZBERLZIETESM,
* ERIA
— CADP 2.0
— ASEAN 50t anniversary

2% 3CH

* Ando, Mitsuyo and Kimura, Fukunari.(2013) “Production Linkage of Asia and
Europe via Central and Eastern Europe” Journal of Economic Integration Vol.28
No.2, pp.204-240.

« Baldwin, Richard. (2011) “215t Century Regionalism: Filling the Gap between 215t
Century Trade and 20t Century Trade Rules.” Centre for Economic Policy Research
Policy Insight No. 56 (May) (http://www.cepr.org).

* Chang, Mateus Silvaand Kimura, Fukunari. (2014) “The Evolution of Production
Networks in Machinery Industries.” mimeo.

* Economic Research Institute for ASEAN and East Asia (ERIA). (2015, forthcoming)
Comprehensive Asia Development Plan (CADP) 2.0. Jakarta:ERIA.

* Fukunaga, Yoshifumiand Kuno, Arata.(2012) “Toward a Consolidated Preferential
Tariff Structure in East Asia: Going beyond ASEAN+1 FTAs”
(http://www.eria.org/ERIA-PB-2012-03.pdf).

* Ishido, Hikari and Fukunaga, Yoshifumi. (2012) “Liberalization of Trade in Services:
Toward a Harmonized ASEAN++ FTA” (http://www.eria.org/ERIA-PB-2012-02.pdf).
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NJE—=230 DI REFNEFRE]. RRRFEHRE.
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DERFTREA
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BAE ThPoDE@y AT L ioT (BE)
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a—RL—kANFUANCHEIRT T
— 7S —EVRRICEREHTT —

2015411 H13H

—BRE-REREHRERR
;j:._lilc/,:/,-i—f:)rj_b HiToTsUBASHI

UNIVERSITY

—RBRFRFRE AR
{e 15 IE B

[—i&- sxih i &

TJ73)—EDRAEIE

R7OTIZBEITAHT7I)—EDRA
BE YLV BRABHE, SK.LG
BE BEISAFYY. . BHR. BB
B F¥A RNV (CP)TIW—T AT LA NI L—T

TL—F BT T IW—T  Rm)a g —7
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—J7IY—EDRRIZEAFHTT— (fEIF)

[—#% R R B

R7O7ICBIT5773)—EDRR

HiToTsUBASHI
UNIVERSITY

RPUFISBARES ML ET LT (B EAL %)
= TIN—TZ Exrviet| SE2E | TLE |Hsl&FZE| ROE
SAMSUNG ELECTRONICS Samsung EE 44188] 33502 5847 29.0
TAIWAN SEMICONDUCTOR MFG. TSMC e 28,713 4,639 623 76
SK TELECOM SK EE 13,343 7,159 1,253 213
UNITED MICROELECTRONICS United Microelectronics LZ 9722 1,943 204 33
CATHAY FINANCIAL HOLDINGS Cathay zE 9,696 NA 377 131
HON HAI PRECISION INDUSTRIES Hon Ha B 5,903 7,061 487 243
FUBON FINANCIAL HOLDING Fubon B 6475 NA 27 6.8
MAN YA PLASTIC Formosa S 6,465 2,987 398 100
HYUNDAI MOTOR Hy undai Motor EE 5992] 21838 1,197 138
FORMOSA PLASTICS Formosa B 5946 1,394 285 102
LG ELECTRONICS LG EE 497 11,530 23 123
QUANTA COMPUTER Quanta SE 4931 4,13 313 225
ASUSTEK COMPUTER Asustek S 4,666 2435 289 121
FORMOSA CHEMICALS&FIBRE Formosa B 4494 2511 316 112
CHINATRUST FINANGIAL HOLDINGS |China Trust B 3,869 NA 190 83
MAXIS COMMUNICATIONS T.Ananda Krishnan Ed 3,709 992 250 31.2
ADVAMNCED INFOQ SERVICE Shinnawatra 24 3051 1,949 274 224
3
(BT AL, %)
EFES FIL—T% EhL0 ] FEERE | e [BEEfE] RoE
TATIMAN CELLULAR Pacific Electric WirekCable [E7E 3231 1,308 430 233
PUBLIC BANK The Hiong Piow <=7 3127 A, 203 13
SAMSUNG SDI Samsung ELE] 3036 3,797 436 123
COMPAL ELECTROMNCS Kinpo & 2922 3,356 208 168
SAMSUNG FIREEMARINE INSURANCE [Samsung 2 2,156 3,383 2og 15.7
KIA MO TORS Hyundai Motor EES] 2708 11,655 532 157
S1AM COMME RGIAL BANK Crown Property Bureau E_e;f 2BA2 NA 200 NEG
LG CHEM LG ZE 2451 4508 56 244
RESORTS WORLD Lim Gog Tong [=L—7F 2528 732 180 168
SHINSEGAE Shinsegae 52 2517 5165 204 178
AU OPTRONICS Beng = 2 504 2176 174 77
GENTING Lim Gioh Tong <=7 2434 930 200 138
GUDANG GARAM Gudang Garam AFT 2319 2,520 291 20z
SAMSUNG ELECTRO-MECHANICS Samsung (] 2,259 2,724 173 12
CHINA MO TOR(CMG) Yulon =5 2243 1578 188 162
ACER Acer =E 2,127 1214 24z 73
WINBOND ELECTROMNICS Walsin =5 2,117 925 -121 NEG
YULOMN MOTOR Yulon =5 2114 1,018 157 133
NANTA TECHNO LOGY Formosa SiE 2090 &7 g7 NEG
HIM SAMPOERMA, Sampoema ANFT 2 085 1,821 201 315
BANGKOK BANK Sophonpanich A 2003 NA 150 13
BENG Beng =B 1,981 e 213 178
HYUNDAL MOBIS Hyurdai Motor R 1967 3,428 334 29 1
LUTE-ON TECHNOLOGY liteon =iE 1942 1,420 143 125
KASIKORNBANK, Lamsam g 1902 NA 160 19.1
IS IRRER (220005 A i, i arel 2002 FiE .,
MAI T —5IL NEG: ! R—s0iT R
P Business Week's The Top 200 Emerging—Market Companies (2003278 140 21 (I
4
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IT7I)—EDRADEKREE

%11 %12 ©%21 %22

A R A

ES3yRE DR A& (pyramid ownership structure)
TIN—TEBTOKRKXDEEEFSE (cross-shareholdings)

XD REIHHUVIXEZILZFTE #EE (immediate
ownership structure)

!

%0 RABAIZEFT A & (ultimate ownership structure)
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—J7IY—EFoRRIZEEFTYHTT— (FEE)

R A AR

22 [E 8478 (chebol) 1E 3 D E {445

SKTIWN—T DFERE

HiToTsUBASHI
l:’NI\’FRh]'I'\'

Nt |

R7OT7REOAARE

HiToTsusasHI

UNIVERSITY

FFIT7ICH DA (%)

e g T = w | DEFFRO[SEFFO

S || DEFTE | RHEXED EE SRR |JEmbE A
10% cutoff
EE 330 06 647 37 71 238
AR T 178 06 656 102 38 165
A= 1,240 420 134 14 3n5 54
2E 345 143 679 51 35 32
7l—7 238 1.0 575 182 121 1.2
R 120 17 421 36 165 359
wHAR =) 221 14 52.0 236 105 122
o 141 29 656 30 104 181
24 167 2z 565 75 125 211
20% cutoff
EE 330 70 66.7 14 52 198
AR T 178 51 5 52 20 132
A= 1,240 788 87 0f 65 32
2E 345 432 484 16 07 61
vl—7 238 103 67.2 134 23 67
R 120 18.2 446 21 75 267
e =) 279 54 554 35 41 115
= 141 262 482 28 53 17.4
B4 167 66 1.6 5.0 56 15.3
) EES LU D EEO1eE(EE. TORABEBSTOREBETbEIC,

TNENOEEEETEIRSHIIL, SEEICSHLEZL0, .
10% (20%) curnffE |2, FECESFHEILT 2D vating right=(GER1E) O R {EAEL,
0% (12 20%) TH LI EERHRT &,
£ T Claessens, Dipnkow, and Lang (2000)
8
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— i SR R ER

A—RL—k AN F U RERED LEER

1. E77IV—EDRADEES 2. 7273)—EDRADES
Bx &S | EofsE ABE(RHE) | SMBER
X
X
‘U’ X / \U’O Aﬁmm
(expropriation) &$1%
| | [ tEgEE |

[—i&- sxih i &

¥ H (expropriation) D BRI AN =X L

1. 73— EETIIL—TEREMICKELTLSIHEEIZE,
TI—TICBTDENENDOEEOREREBEHMEL DD,
HOERICEARBEGHIDNHDEFRICEFIRAHED LIS
JIW—TADOEEMOEREIZEARMICRET SMELALLY,
(BBERMBAR DERIE) . CD LS I—T AR ER DG D*
RELTIE. BHOEEMICMA T, i, Y. BRFDE
EEEVCHEBEEEIVAMAFGE IR SAREMEHY,

$81T78% : Bangkok Bank of CommerceDEEEMN, XETFIZH54 7
A7 RHRICRITOESE R
¥ : United Engineers Malaysiah\BA 75 G4 “fa > - =4t
RenongD# A= FEBIIZLY S ETHRE.

10
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4 a—FKL—b - HANRNFUADNLHBRTOT —IT7IV—EDRRICERZHTT— (LK)

[—#% R R B

YEH (expropriation) D BRI A D =X L

HiToTsUBASHI
l:‘NI\’FRS]'I')'

2. 77 —EDRATIE, LELEREREEEEN. £0D
J7I—HHEYIAENR TS, FDEEH Hperks &LV
T, 773 —PBESBH O F|1F (private benefits) Z = &
BE=HITITET HhBLNELY,

3. IR FEATITHEIT7I) —~DE Y
4. ARG E
5. FIEEREIEBELI-#ER

11

[—i&- sxih i &

ToOTfE#Ea—RL—rAHINFUR

World Bank (1993) &I,
RBR7UOT7HEIL. REISESTHFHNELLA
HFEBFRBZEZHLETTETHY., FEMIZE
HEE -5 FE B

1997 7B DEA - IN\—Y D etz FimEL T,
BEEHNRT OTHEEICEIL,

12
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[—#% R R B

YOOREFZMHASVIEEREESMBHTIO—F
BEDODI7EARIADE, SAIMEFFD RIE &
MELSDEE

O—RL—k-HNFURIZEIXKFTO—F
weak corporate governance
s AR ERRELIOSHEMEB@ICERZETSLD,
o« D7) —EDRREVVOITEDOHMERENIHERICER
THLED,

13

[—i&- sxih i &

RERFREDER

Hit

HEDEHN ERIRRICREEIERITIHER. *%EJE"A
~DHE. REMRETTOERDORRLD ., IFFROEL ., BFHRD
RESEZERT H=ODFRMRERERRFL) . FXDFTERL
EDH|EZET I =ODRHRDIFLE,

BEIEZDEN BREBICHLTERDEITEHERTHIENTE
50, BFEEBEBNERICEBZEITLLRVESIZE, BFIFTIZERA
TR ITSEACENTES, EYDIT. BHEBDERNE
BICEH>TRESNTULWANENELVODRTEERASLIVD (L,
FICTEERBREPEERBEOFHEEICEARLIZLD, 46 #H
RITEEEBHINEREDOEITICE>TEERIUA ATEED ., IEH
EICBTA2EBEIENREINTLAN BIEBNH-LEREES
EaRTHENTEDM, BE,

14
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[—#% R R B

HiToTsUBASHI

OB S EEODROMELRE TS,
D% 1. AFER I [ZE S k> TRIES NS
RELDTHDHH. FEF =L BERA . FAELDE L
EELEY . BANE AICSSShBEE DEEAHS
2 5. U

NERERICEDTIX, BRI NEFT-HEFDFER,
EIE TR Z R T HOATRESRAIR, TNbMR
MLTWSE NEBEELELTOI7R) —PREEFIL. &
EEANDRFC—HROHRENDOF RE D EI/EAIC
EELIOEITET . ERMNRZE,

15

[—i&- sxih i &

La Porta, Lopez-de-Silanes, Shleifer and Vishny (1998)

BRERREDREE
HERTR  FE K% (common laws) [ZESE R (FE, X, 24, IL—L7HE)

!
R KAYKEESE (civil laws) [ZED<ELZ (&, BXR. BEELE)
RAATFE Feivil lawsIZED<E < (ALEREEE)
!
EHTE: IS5 Acivil law [ZEDKER (UL, 1K RL T 4)E VIR E)

SEIR D& F B
74 RO UFE Feivil lawsd KUK A Ycivil laws
!

&1 : common laws

!
55: 77 Acivil law

16
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R7OTF7DA—RL—h-HN\F O RIZEAT HFEMETHT

HiToTsUBASHI
UNIVERSITY

Johnson, Boone, Breach and Friedman (2000)
et : XEEM T OREELQEDRBEE. BEDETEHNEADLVIR

DIZBEVWTIISMRIREREEBL., N EREZREEZRELIOESZ DS,
LOLGAL, BEFRENVDLALUEBILELEILHLE REE LSRR
BREZEDRLIOET S EDHE . REZFREN KRB EE L TR, 4t
HBEZAREICESERICHINT HIENTETHERNLEAD LI
FOT. BRERRENEFLE2OKRMECEREMEE. £5TH
WERICESNTIYKIBIZT%ET 5,

EIL: 1997 EMNLIBEICMNITTDT T REBDEFLEXRIZ, 250
#FE T 5 E (emerging markets) DV E AB S EEXTSEOERE
D TDRER. REFREICEETSa—RL—hANFUREH
N, BEELERICBHTA2REDREMECLCHMD T EDREEZE
[ZERBAL . ENODERAANIE. X5 RK., MBFF. EBERLGED
TOOEHDEFRBAANICLERTE, £RMIZEL,

17

[—i&- sxih i &

HiToTsusasHI
UNIVERSITY

La Porta, Lopez-de-Silanes, Shleifer and Vishny (2000)

i : EMRAGKRERREOFNMEE. ERXROESRKRICRND,
YahHb EREFEELTEAHSINDAFE KEIEZTATOR
BERICHEESICIHLTRR T RELDOTHIN . AMELEZDFEF
ZHNERBEENLDERLESEERTHAREMELNH D, TLT. RERRKRE
HEABHICHELTONIE, ZOFFIEECESZELTES
[CHABHEICLEISNDZ LD KERFRENT A THNIE. A
HEBICE>TEDRBFEIERSN . BRELTESIXERICEEFTD,

K : 3B EITEDAFHDOEET —RIE IO . RERRED
ETENTWSEAONDRKEKICEDICEL T, BIAGEDK
EAICED(ERICERT, EEDEUANRLTEVELSELDR
AEESMTRER,

18
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[—#% R R B

EHRFATEFTBBEDNR

Mitton (2002): R7 75BN (AU KRR 7 BE. TL— 7.
T4JVEVBLVEA) DIFHRATOEREDEREZLERIZIE
AT N97TE7TAMNGIBESHAETOT7 U7 EHDIARIZE TS
TENTF—TUREDBEFRES T,

‘ HiToTsUBASHI

EHREARDOEZRT EARMRE

« EMT A)HTEELEEZ (American depository receipt: ADR)
RITLTLAMNEM, NYSE ¥Nasdaq 2 EIHTHEEH
HIICADRZHRITI HEEXRIE. 7A) D — =51 RE|
(generally accepted accounting principles:US GAAP ) A5EE
FIEITUIASE LI REFREIZE B = (SEC) ~DEF O
HEBIEITIEESIE,

19

[—i&- sxih i &

s EEMNKEREHEHONTNADEERZRITTLS
NEMN CNoDBEEZEANI. R7OT7OHRBDEEEA
[CHEART. BEENECERBFORIMENOETENTREY. £
NoDEEEZZITTVAEET. MERENEHIRES
N BEOBAUNERIATNS?

Mitton (2002)IZ&NIE. SO LS LIERFATOEEZRTEH
(X, BENTAH—TUREFEICEE, 9705 ADREFHLT
LTWAR XL ARETEADERZZTTNVALEDTY

TREORPIZHITAEKUNERIL, F5THOEEITHR
T10.8%E&LU8.1%. FhEFENED,

20
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FTEEEISHE B LI-EEME

Lemmon and Lins (2003)

TEORBEEDENTHLROZDOERIZER.
- voting rights&cash-flow rights& M ekt ,
- BREMAEEMNICEREROXBEIEZRALTLENED,

ol BR7O7D8MEERRIZ, 1997F7H1H
M51998F8AT1HETHREHEAERDOHMIZ. £
NEDEZNTEEOKINBRICONEIHNREER
(ZLT=DE DT,

21

[—i&- sxih i &

800%t%H > TILET HETHBIIZ KB &, voting rights&cash-
flow rights&M L TSR ETIE, FO5 TRV EICHART
BRI EEZRE M 12%RA R HEL, EUDITREEN T EDXE
EEELTWATETIIHERNERDECIEIZ20%RA M
ERKTHENALMNIEL TS, TNoDERELTIE,. 7V
TREICE > TEXDEREIRENEILL. BEEZFEZEYVRAAT
WAXEBRENTHBEELTHERLLS>ET T4 0E
F=>7=C&. voting rights&cash-flow rights&hVaEEfEL TULVS15
BIZIE. REESINBEEZENRT 10T —BaFEY.
EERAGEIN 0T LR TH T,

22
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— i SR R ER

I

‘ HiToTsUBASHI

TOT MO D EIRM ST
AURAL T BE. TL—"T. TAUEY . ALDSAEERR,

1ElE -2 (2003)
fEHERT (19944 ~964F ) LEHEE (19974 ~ 20004 ) D 723 # -

s FFEDEDRIL, BHEATICIETE/NTH—T U RICEEF RIZTSHL
M. EBRICENTF—TUREFLSES.

« voting rights&cash-flow rights&ED i (&, BRI B R/ NTA—
RURICHEERIFESEVDD, BRRICIZ/N\T+r—IRZEBLSE D,

Hanazaki and Liu (2007)
TJ7I)—EDRREMIT R EDRBIREITIDLLE,

TFE—EDRRE BB RICHAT, HEEESINIESICH
WEhd, = EEEaRMNES,

23

[—i&- sxih i &

9 0—=——%& XK F Z(crony capitalism)

‘ HiToTsusasHI

KB I7I)—EDRR T I—T EBAFERFAEDFEE
B CBUAREFEGEREZBELT. ERBEFCERLAGVEE
hERITY.
Bl). <ODBEFEBR. ARERE ERZREER SHEGEORE,

U

BREDCHI/NEZED. BENERIWTRREICHTFEOREE

24
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PEOREFEREAN=X L

HiToTsUBASHI
Uni

HEEORFREICIX. O—FRL—r-HN\F U ADOHREDKRE
RIREDEHFHEDEBIEE,

LMLGEAS, 1990 F KM 52000FE RITH T TELLEHEE X
(Fr-PETIX, ZOLIGEREEBSTWVEN =D TIEGELA ?

T, PEIEIARTE=ON?

BURHIEDEWN?
KEBWGEANZZXLNFE?
GRS E DREREEEMBH SV I RAER]
DFH P EEEFROEEM
« EEYHIGICEITAmMEENE

[—i&- sxih i &

ERDODFLED
[t

1. R7OT TR AEEXZEHT. I7IV—EDRAN SN,
2. I7I)—EDRADA—HRL—bHNFU XD, 53 8Fr

BEOERERSELD,

D7) — LN BEREDRERIL,
3. TOMREZTHEN I H=HOICIF. BRERREDEZFHENEER,
4. J0———FFXER

5 PEIDEEFRBRDAN=X L

26
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