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Introduction

$�JURZLQJ�QXPEHU�RI�ÀUPV�DUH�VWDUWLQJ� WR� LGHQWLI\� IRUHLJQ�GLUHFW� LQYHVWPHQW�DV�DQ�
LPSRUWDQW� LQWHUQDWLRQDO� FRUSRUDWH� VWUDWHJ\�� )',� HQDEOHV�ÀUPV�QRW� RQO\� WR� H[SDQG�
WKHLU�PDUNHW��EXW�DOVR� WR�EHQHÀW� IURP� ORZHU� FRVW� DQG�QHZ� WHFKQRORJLHV��GHSHQGLQJ�
RQ�WKH�SXUSRVH�RI�LQYHVWPHQW��7R�H[SODLQ�WKH�DFWLYLWLHV�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW��
+\PHU�GHPRQVWUDWHG�WKDW�¶PDUNHW�LPSHUIHFWLRQ�LQ�WKH�ZRUOG��H�J��GXH�WR�WUDGH�EDUULHU��
LQIRUPDWLRQ�FRVW�HWF��PDNHV�ÀUPV� WR�JOREDOL]H� WKHLU�SURGXFWLRQ�DFWLYLWLHV�1�'XQQLQJ�
VWDWHG�WKDW�ÀUPV�ZLOO�LQYHVW�RYHUVHDV�ZKHQ�WKHUH�DUH�RZQHUVKLS�DGYDQWDJH��ORFDWLRQ�
DGYDQWDJH�RI�WKH�LQYHVWPHQW�GHVWLQDWLRQ��DQG�LQWHUQDOL]DWLRQ�DGYDQWDJH�IRU�ÀUPV�WR�
VHW�XS�WKHLU�RZQ�RSHUDWLRQV�UDWKHU�WKDQ�OLFHQVLQJ��H[SRUW�RU�VXEFRQWUDFWLQJ�2�,PEDODQFH�
7KHRU\�RI�0RRQ�VXJJHVWV�WKDW�ÀUPV�DOVR�LQYHVW�RYHUVHDV�WR�VHHN�QHZ�DGYDQWDJHV��VXFK�
DV�WHFKQRORJ\�DQG�VNLOOV�WR�FRPSHQVDWH�IRU�WKHLU�GLVDGYDQWDJH�LQ�WKHLU�KRPH�FRXQWU\�3 
'XH�WR�WKH�VXEVWDQWLDO�EHQHÀWV�RI�LQYHVWLQJ�RYHUVHDV��RXWZDUG�IRUHLJQ�GLUHFW�LQYHVWPHQWV�
ÀUPV� IURP�GHYHORSLQJ�FRXQWULHV�KDYH�JURZQ�VLJQLÀFDQWO\� LQ� WKH�SDVW� IHZ�GHFDGHV��
2QH�RI�WKH�EHVW�H[DPSOHV�LV�6RXWK�.RUHD��,Q�.RUHD��IRUHLJQ�LQYHVWPHQW�LV�DQ�DSSURDFK�
XVHG�E\�ELJ�EXVLQHVV�ÀUPV�WR�H[SDQG�WKHLU�PDUNHWV�WR�FRPSHQVDWH�IRU�OLPLWHG�VDOHV�LQ�
WKHLU�RZQ�FRXQWU\��DQG�WR�OHYHUDJH�RQ�SURGXFWLRQ�HIÀFLHQFLHV��,Q�IDFW��6RXWK�.RUHD�KDV�
EHFRPH�RQH�RI�WKH�ODUJHVW�LQYHVWRU�QDWLRQV�LQ�WKH�$VLDQ�UHJLRQ�DIWHU�-DSDQ�

$OWKRXJK�WKH�.RUHDQ�RXWZDUG�)',�EHJDQ�LQ�WKH�����V��WKH�RYHUVHDV�GLUHFW�LQYHVWPHQW�
DFWLYLWLHV�RQO\�VWDUWHG�WR�EH�DFWLYH�LQ�WKH�HDUO\�����V��7KH�ULVH�LQ�ORFDO�SURGXFWLRQ�FRVW��
OLPLWHG�KRPH�PDUNHW��ODFN�RI�QDWXUDO�UHVRXUFHV�DQG�WKH�JURZWK�RI�EXVLQHVV�IRU�.RUHDQ�
ÀUPV�ZHUH�WKH�NH\�GULYHUV�RI�.RUHDQ�RXWZDUG�)',��,Q�WHUPV�RI�LQYHVWPHQW�ORFDWLRQV��
6RXWKHDVW�$VLD�UDQNHG�ÀUVW�IRU�.RUHDQ�)',·V�GHVWLQDWLRQ�LQ�WKH�����V��IROORZHG�E\�WKH�
8�6�DQG�(XURSH�4�,Q�WKH�HDUO\�VWDJH��WKH�IRFXV�RI�.RUHDQ�2XWZDUG�)',�ZDV�RQ�UHVRXUFH�
VHHNLQJ��WR�RIIVHW�KLJKHU�GRPHVWLF�SURGXFWLRQ�FRVWV�DV�D�UHVXOW�RI�DSSUHFLDWLRQ�RI�.RUHDQ�

1� 6�+���+\PHU�µ7KH� LQWHUQDWLRQDO�2SHUDWLRQ�RI�1DWLRQDO�)LUPV��$� VWXG\�RI�'LUHFW�)RUHLJQ�
,QYHVWPHQWµ��&DPEULGJH��0$��0,7�3UHVV�������

2� -�+���'XQQLQJ�µ�,QWHUQDWLRQDO�3URGXFWLRQ�DQG�WKH�0XOWLQDWLRQDO�(QWHUSULVHµ��/RQGRQ��*HRUJH�
$OOHQ�DQG�8QZLQ�������

3� +��&���0RRQ��´7KH�(YROXWLRQ�RI�7KHRULHV�RI�)RUHLJQ�'LUHFW�,QYHVWPHQWµ��Review of Business 
History��9RO�����1R���������

4� .�+���3DUN��´([WHUQDO�)DFWRUV�,QGXFLQJ�.RUHDQ�2YHUVHDV�'LUHFW�,QYHVWPHQWµ��The Journal of 
the Korean Economy��9RO�����1R�����6SULQJ��������SS���������
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:RQ���7KH�DEXQGDQFH�RI�QDWXUDO�UHVRXUFHV��FKHDS�ODERU�DQG�ODUJH�PDUNHW�LQ�6RXWKHDVW�
$VLDQ�FRXQWULHV��SDUWLFXODUO\�,QGRQHVLD��KDYH�DWWUDFWHG�.RUHDQ�ÀUPV�WR�LQYHVW�LQ�WKH�
UHJLRQ��/LPLWHG�GRPHVWLF�DSSOLFDELOLW\�KDV�SXVKHG�.RUHDQ�01&V�WR�VHHN�LQYHVWPHQW�
RSSRUWXQLWLHV�LQ�GHYHORSLQJ�FRXQWULHV�

7R�H[DPLQH�WKH�NH\�GULYHUV�RI�.RUHDQ�01&V�LQYHVWPHQWV�LQ�RYHUVHDV�FRXQWULHV��
WKLV�SDSHU�IRFXVHV�RQ�WKH�VWXG\�RI�WKH�UHJLRQ�RI�6RXWKHDVW�$VLD��7KHUH�DUH�IRXU�W\SHV�
RI�PRWLYDWLRQ�RI�)',�QDPHO\�PDUNHW�VHHNLQJ��UHVRXUFH�VHHNLQJ��HIÀFLHQF\�VHHNLQJ�DQG�
FUHDWHG�DVVHW�VHHNLQJ��7KH�W\SH�RI�LQYHVWPHQWV�RI�.RUHDQ�01&V�LQ�6RXWKHDVW�$VLD�LV�
GRZQZDUG� LQYHVWPHQW��ZKLFK�PDLQO\� DLPV� IRU� FKHDSHU� UHVRXUFHV�� WKXV�� WKLV� VWXG\�
H[FOXGHV�WKH�VWXG\�RQ�FUHDWHG�DVVHW�VHHNLQJ��7KLV�SDSHU�ZLOO�GLVFXVV�WKH�)',�WKHRULHV��
IROORZHG�E\�FXUUHQW�VWDWXV�DQG�WUHQG�RI�.RUHD·V�)',�LQ�6RXWKHDVW�$VLD�DQG�WKH�PRWLYDWLRQ�
RI�.RUHDQ�)',��DOO�RI�ZKLFK�DUH�VXSSRUWHG�E\�FDVH�VWXGLHV�RI�.RUHDQ�01&V�LQYHVWPHQWV��
)LQDOO\��WKH�FRQFOXVLRQ�RI�WKLV�VWXG\�ZLOO�VXPPDUL]H�DOO�WKH�ÀQGLQJV���

Motivation of Foreign Direct Investment

%DVHG�RQ�WKH�)',�WKHRULHV��PXOWLQDWLRQDO�FRUSRUDWLRQV��01&V��SUHIHU�)',�ZKHQ�WKH\�
ÀQG�WKDW�WKH�H[WHUQDO�PDUNHWV�DUH�LQHIÀFLHQW���'XQQLQJ·V�,QWHUQDWLRQDOL]DWLRQ�WKHRU\�
VXJJHVWV�WKDW�LI�WKH�H[WHUQDO�PDUNHWV�RI�H[SRUWLQJ�DQG�OLFHQVLQJ�DUH�FRVWO\��01&V�ZLOO�
LQWHUQDOL]H�WKH�WUDQVDFWLRQV�ZLWKLQ�WKHLU�RUJDQL]DWLRQV��7KH�,QWHUQDWLRQDOL]DWLRQ�WKHRU\�
ZDV� ODWHU� H[WHQGHG�E\�'XQQLQJ�ZLWK� WZR�DGGLWLRQDO�YDULDEOHV��QDPHO\�RZQHUVKLS�
DGYDQWDJH�DQG�ORFDWLRQ���7KH�PRGHO�LV�FDOOHG�2/,�SDUDGLJP��ZKLFK�VXJJHVWV�WKDW�D�ÀUP�
ZLOO�RSW�IRU�RYHUVHDV�LQYHVWPHQW�ZKHQ�LW�KDV�HLWKHU�RUJDQL]DWLRQDO�DGYDQWDJH��WUDGHPDUN��
SURGXFWLRQ�WHFKQLTXH��HQWUHSUHQHXULDO�VNLOOV���RU�WKH�WDUJHWHG�LQYHVWPHQW�GHVWLQDWLRQ�KDV�
ORFDWLRQ�DGYDQWDJH��DYDLODELOLW\�RI�UDZ�PDWHULDOV��ORZ�ZDJHV��VSHFLDO�WD[HV�RU�WDULIIV���
,QVWHDG�RI�LQGLUHFWO\�EHQHÀWLQJ�IURP�LWV�DGYDQWDJHV�E\�SURGXFLQJ�WKURXJK�SDUWQHUVKLS�
DUUDQJHPHQWV�VXFK�DV�OLFHQVLQJ�RU�MRLQW�YHQWXUH��WKH�ÀUP�LV�LQFOLQHG�WR�LQWHUQDOL]H�WKHVH�
DGYDQWDJHV�E\�SURGXFLQJ�LQ�D�IRUHLJQ�FRXQWU\���&XUUHQWO\��-RKQ�'XQQLQJ·V�,/2�PRGHO�
LV�WKH�GRPLQDQW�)',�WKHRU\��

'XQQLQJ�DOVR�FODVVLÀHV�)',�DV�PDUNHW�VHHNLQJ��HIÀFLHQF\�VHHNLQJ��UHVRXUFH�VHHNLQJ�
DQG�FUHDWHG�DVVHW�VHHNLQJ���$�ÀUP�HOHFWV�WR�LQYHVW�RYHUVHDV�IRU�PDQ\�SXUSRVHV��7KHVH�
LQFOXGH�VHHNLQJ�QHZ�FXVWRPHUV��PDUNHW�VHHNLQJ�)',���FXWWLQJ�FRVWV��HIÀFLHQF\�VHHNLQJ�
)',���DFFHVVLQJ�FUXFLDO�LQSXWV��UHVRXUFHV�VHHNLQJ�)',��SHUKDSV�LQ�D�FRXQWU\�ULFK�LQ�UDZ�
PDWHULDOV���RU�DFTXLULQJ�QHZ�WHFKQRORJLHV�WR�HQKDQFH�SURGXFWLYLW\��FUHDWHG�DVVHW�VHHNLQJ�
)',��SHUKDSV�LQ�GHYHORSHG�HFRQRPLHV���RU�D�FRPELQDWLRQ�RI�WKHVH�SXUSRVHV��

�� ,ELG��
�� +��&���0RRQ��´7KH�(YROXWLRQ�RI�7KHRULHV�RI�)RUHLJQ�'LUHFW�,QYHVWPHQWµ��Review of Business 

History��9RO�����1R���������
�� -�+�� ��'XQQLQJ��´�7KH�(FOHFWLF�3DUDGLJP�2I�,QWHUQDWLRQDO�3URGXFWLRQ��$�5HVWDWHPHQW�$QG�

6RPH�3RVVLEOH�([WHQVLRQVµ��Journal of International Business Studies��9RO�������1R����SS�������
�����

�� 0�-���7ZRPH\��´$�&HQWXU\�2I�)RUHLJQ� ,QYHVWPHQW� ,Q�7KH�7KLUG�:RUOGµ��8.��5RXWOHGJH��
������SS����́ �)',�IURP�GHYHORSLQJ�DQG�WUDQVLWLRQ�HFRQRPLHV��,PSOLFDWLRQV�IRU�GHYHORSPHQWµ��
81&7$'� �:RUOG� � ,QYHVWPHQW�5HSRUW� ������ DYDLODEOH� IURP� �KWWS���ZZZ�XQFWDG�RUJ�
7HPSODWHV�3DJH�DVS"LQW,WHP,' ����	ODQJ ���DFFHVVHG����0D\������

�� ,ELG��
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)RU�PXOWLQDWLRQDO�ÀUPV�LQ�GHYHORSLQJ�HFRQRPLHV�VXFK�DV�6RXWK�.RUHD��VLJQLÀFDQW�
GULYHUV�RI�RYHUVHDV� LQYHVWPHQW� LQFOXGH�VPDOO�VL]H�GRPHVWLF�PDUNHW�� ULVLQJ�GRPHVWLF�
SURGXFWLRQ�FRVWV��XQIULHQGO\�GRPHVWLF�EXVLQHVV�HQYLURQPHQW��LQWHQVH�FRPSHWLWLRQ�IURP�
ORFDO�ÀUPV��DQG�QHZ�LQFHQWLYHV�SURYLGHG�E\�SRWHQWLDO�KRVW�HFRQRPLHV�VXFK�DV�ORZHU�
WD[HV��)URP�WKH�����V�WR�WKH�PLG�����V��.RUHD·V�)',�DEURDG�UHPDLQHG�LQVLJQLÀFDQW�DQG�
PDLQO\�IRFXVHG�RQ�UHVRXUFH�VHHNLQJ�LQYHVWPHQWV�VXFK�DV�PLQLQJ��IRUHVWU\�DQG�WUDGLQJ�
EXVLQHVVHV��)RU�H[DPSOH��.RUHDQ�2)',�LQ�JUHHQ�ÀHOG�LQYHVWPHQW�EHJDQ�ZLWK�WKH�IRUHVW�
GHYHORSPHQW�LQYHVWPHQW�LQ�,QGRQHVLD�E\�.RUHD�6RXWK�'HYHORSPHQW�&R��LQ���������)RU�WKH�
PDQXIDFWXULQJ�VHFWRU��ODERU�LQWHQVLYH�LQGXVWULHV�VXFK�DV�WH[WLOH�DQG�FORWKLQJ�DFFRXQWHG�
IRU�WKH�ODUJHVW�VKDUH�RI�WKH�.RUHDQ�PDQXIDFWXULQJ�2)',��XS�WR�WKH�HDUO\�����V�11

)URP� WKH� HDUO\� ����V�� WKH� ORFDO� EXVLQHVV� HQYLURQPHQW� LQ�.RUHD� H[SHULHQFHG�D�
VKDUS�FKDQJH�ZLWK�WKH�UHIRUPDWLRQ�RI�JRYHUQPHQW�SROLFLHV��'RPHVWLF�SUREOHPV�VXFK�
DV� VXEVWDQWLDO�ZDJH�KLNHV� �GXH� WR� WKH� LPSURYHPHQW�RI� ODERU�ZHOIDUH� ODZ��� IUHTXHQW�
ODERU�GLVSXWHV�DQG�DSSUHFLDWLRQ�RI�.RUHDQ�ZRQ�OHG�.RUHDQ�ÀUPV�WR�LQYHVW�RYHUVHDV�12 
7R�HQKDQFH�WKH�FRPSHWLWLYHQHVV�RI�.RUHDQ�ÀUPV�ZKLOH�LPSURYLQJ�WKH�ODERU�ULJKWV��WKH�
.RUHDQ�JRYHUQPHQW� UHIRUPHG� LWV�RYHUVHDV�GLUHFW� LQYHVWPHQW�SROLF\�E\�HQFRXUDJLQJ�
.RUHDQ�ÀUPV�WR�LQYHVW�RYHUVHDV��0RUHRYHU��WKH�FKDQJHV�LQ�JOREDO�PDUNHWV�VXFK�DV�ULVLQJ�
SURWHFWLRQLVP�LQ�WUDGH�DQG�WHFKQRORJ\��IRUPDWLRQ�RI�HFRQRPLF�EORFV��DQG�LQFHQWLYHV�
RIIHUHG�E\�PDQ\�RYHUVHDV�FRXQWULHV�ZHUH�DOVR�FRQWULEXWRU\�UHDVRQV�IRU�IRUHLJQ�GLUHFW�
LQYHVWPHQW�13�7KH� LQFUHDVH� LQ�)',�E\�.RUHDQ�ÀUPV�ZDV� VSHFLÀFDOO\�SRLQWHG�RXW�E\�
.275$�SUHVLGHQW��&KR�+ZDQ�HLN� WKDW� ¶,QYHVWLQJ� LQ� IRUHLJQ�FRXQWULHV� LV�D�PXVW� IRU�
6RXWK�.RUHDQ�ÀUPV� WR� H[SORUH�QHZ�RYHUVHDV�PDUNHWV� DQG�DOVR� VHFXUH� HQHUJ\�DQG�
QDWXUDO�UHVRXUFHV�WKDW�DUH�HVVHQWLDO�WR�WKHLU�SURGXFWLRQ�ZKLOH�DOVR�PDLQWDLQLQJ�WKHLU�SULFH�
FRPSHWLWLYHQHVV�WKURXJK�JOREDO�PDQXIDFWXULQJ�V\VWHPV·�14�([SDQVLRQ�RI�JOREDO�EXVLQHVV�
E\�SRZHUIXO�.RUHDQ�EXVLQHVV�JURXSV�VXFK�DV�6DPVXQJ��326&2��+\XQGDL�DQG�/*�DOVR�
SXVKHG�WKH�FRPSDQLHV�WR�H[SORLW�RZQHUVKLS�DGYDQWDJH�WKURXJK�)',���2)',�KDV�EHFRPH�
D�FUXFLDO�FRUSRUDWH�VWUDWHJ\�RI�.RUHDQ�01&V�WR�JDLQ�LQWHUQDWLRQDO�FRPSHWLWLYHQHVV��

7R�DWWUDFW�LQYHVWPHQW�IURP�RYHUVHDV��6RXWK�(DVW�$VLDQ�FRXQWULHV�WKDW�DUH�ULFK�LQ�
UHVRXUFHV��RIIHU�KXJH�LQFHQWLYHV�DQG�KDYH�EHFRPH�DWWUDFWLYH�LQYHVWPHQW�ORFDWLRQV�IRU�
.RUHDQ�ÀUPV��7KLV�VLWXDWLRQ�QRW�RQO\�DOORZV�.RUHDQ�ÀUPV�WR�RIIVHW�WKH�GLVDGYDQWDJHV�LQ�
WKH�KRPH�FRXQWU\�LQ�WHUPV�RI�UHVRXUFHV�DQG�ODERU�FRVW��EXW�DOVR�SURYLGHV�RSSRUWXQLWLHV�
IRU�PDUNHW�H[SDQVLRQ���

��� .�+���3DUN��´([WHUQDO�)DFWRUV�,QGXFLQJ�.RUHDQ�2YHUVHDV�'LUHFW�,QYHVWPHQWµ��7KH�-RXUQDO�RI�
WKH�.RUHDQ�(FRQRP\��9RO�����1R�����6SULQJ��������SS���������

11� +�&���0RRQ��́ 2XWZDUG�)RUHLJQ�'LUHFW�,QYHVWPHQW�%\�(QWHUSULVHV�)URP�7KH�5HSXEOLF�2I�.RUHD��
LQ�*OREDO�3OD\HUV�)URP�(PHUJLQJ�0DUNHW��6WUHQJWKHQ�(QWHUSULVH�&RPSHWLWLYHQHVV�7KURXJK�
2XWZDUG�,QYHVWPHQWµ��1HZ�<RUN�DQG�*HQHYD��81&7$'�������

12� 6XQJ�&���%DH��DQG�6�*���+ZDQJ��́ $Q�(PSLULFDO�$QDO\VLV�2I�2XWZDUG�)RUHLJQ�'LUHFW�,QYHVWPHQW�
2I�.RUHD�$QG�-DSDQµ��Multinational Business Review���������;��)DOO�����9RO�����,VVXH��������

13� �,ELG�
14� �́ 'HYHORSLQJ�FRXQWULHV�VHHN�WR�DWWUDFW�6RXWK�.RUHDQ�LQYHVWPHQWµ��Bernama�����0D\��$YDLODEOH�

IURP�KWWS���ZZZ�WKHERUQHRSRVW�FRP������������GHYHORSLQJ�FRXQWULHV�VHHN�WR�DWWUDFW�
VRXWK�NRUHDQ�LQYHVWPHQW���DFFHVVHG���-XQH������
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Current status and trend of Korea’s OFDI in South East Asia

,Q�WKH�PDQXIDFWXULQJ�VHFWRU��.RUHDQ�RXWZDUG�IRUHLJQ�GLUHFW�LQYHVWPHQW�KDG�DOUHDG\�
EHJXQ� LQ�������+RZHYHU�� WKH�\HDUO\�RXWÁRZ�QHYHU� H[FHHGHG�86����PLOOLRQ�GXULQJ�
WKH�����V��E\� WKH�HQG�RI� WKH�����V�� WKH� FXPXODWLYH� VXP�ZDV� VOLJKWO\�DERYH�86�����
PLOOLRQ����.RUHDQ�RXWZDUG�IRUHLJQ�GLUHFW�LQYHVWPHQW�EHJDQ�WR�ULVH�VKDUSO\�LQ�WKH�ODWH�
����V� IROORZLQJ� WKH� ULVLQJ�GRPHVWLF�SURGXFWLRQ� FRVW�� 7KLV� VSXUUHG�PDQXIDFWXULQJ�
FRPSDQLHV�WR�VWDUW�UHORFDWLQJ�WKHLU�IDFWRULHV�DEURDG��SDUWLFXODUO\�WR�6RXWK�(DVW�$VLDQ�
FRXQWULHV��,Q�WKH�����V��.RUHDQ�IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�WKH�6RXWK�(DVW�$VLDQ�UHJLRQ�
ZDV� FRQFHQWUDWHG� LQ� ,QGRQHVLD��ZKLFK�DFFRXQWHG� IRU� �����RI�.RUHD·V� WRWDO� IRUHLJQ�
GLUHFW� LQYHVWPHQW�LQ�WKH�UHJLRQ��)ORZ�RI�.RUHDQ�2)',�WR�6RXWK�(DVW�$VLD�VWDUWHG�WR�
LQFUHDVH�VXEVWDQWLDOO\�IURP�������IROORZHG�E\�VWHDG\�XS�WUHQG�WKURXJKRXW�WKH�����V��VHH�
)LJXUH�����)URP������������WKH�LQYHVWPHQW�YDOXH�URVH�VKDUSO\�SDUWLFXODUO\�LQ�9LHWQDP��
,QGRQHVLD��0DOD\VLD�DQG�6LQJDSRUH��KRZHYHU�LW�GURSSHG�GUDVWLFDOO\�LQ������GXH�WR�WKH�
JOREDO�ÀQDQFLDO�FULVLV��1HYHUWKHOHVV��WKH�VKDUS�IDOO�ZDV�RQO\�WHPSRUDU\�DV�UHYHDOHG�E\�
)LJXUH����.RUHDQ�RYHUVHDV�IRUHLJQ�GLUHFW�LQYHVWPHQW�FDXJKW�XS�YHU\�TXLFNO\�IURP������
RQZDUGV�WKDQNV�WR�WKH�PDUNHW�UHFRYHU\�

)LJXUH����7UHQG�RI�6RXWK�.RUHD·V�2)',�LQ�6RXWK�(DVW�$VLD�IURP����������
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Figure 1: Trend of Korean OFDI in     
South East Asia 

6RXUFH��)LJXUH�FRQVWUXFWHG�IURP�WKH�VRXUFH�RI�([SRUW�,PSRUW�%DQN�RI�.RUHD

%DVHG�RQ�WKH�FXPXODWLYH�LQYHVWPHQW�YDOXH�LQ�WKH�SHULRG�RI������������VRXUFHG�IURP�
WKH�([SRUW�,PSRUW�%DQN�RI�.RUHD��WKH�ODUJHVW�)',�UHFLSLHQW�FRXQWU\�IURP�.RUHDQ�ÀUPV�
LQ�6RXWKHDVW�$VLD�LV�9LHWQDP���������IROORZHG�E\�,QGRQHVLD���������6LQJDSRUH���������
0DOD\VLD���������&DPERGLD��������WKH�3KLOLSSLQHV��������7KDLODQG��������0\DQPDU��������
��� �&�+���/HH��́ .RUHD·V�'LUHFW�)RUHLJQ�,QYHVWPHQW�LQ�6RXWKHDVW�$VLDµ��ASEAN Economic Bulletin��

9RO����1R���0DUFK������
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/DRV�������DQG�%UXQHL�����������,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�)',�ÀJXUH�IRU�9LHWQDP�
LV�FDOFXODWHG�IURP�������DQG�QRW������DV�GRQH�IRU�WKH�RWKHU�FRXQWULHV�OLNH�,QGRQHVLD��
0DOD\VLD��6LQJDSRUH��7KDLODQG�DQG�WKH�3KLOLSSLQHV��7KLV� LV�EHFDXVH�9LHWQDP·V�RSHQ�
GRRU�SROLF\�WR�IRUHLJQ�LQYHVWPHQW�RQO\�EHJDQ�IURP�WKH�HDUO\�����V�ZKLFK�RSHQHG�XS�
WKH�FRXQWU\�IRU�UHFHLYLQJ�)',�IURP�IRUHLJQ�ÀUPV��6LQFH�WKHQ��9LHWQDP�KDV�VWDUWHG�WR�
RYHUWDNH�,QGRQHVLD�DV�WKH�PRVW�DWWUDFWLYH�LQYHVWPHQW�ORFDWLRQ�LQ�6RXWK�(DVW�$VLD�IRU�
.RUHDQ�01&V��.RUHDQ�ÀUPV�DUH�DWWUDFWHG�E\�9LHWQDP·V�SRWHQWLDOO\�KXJH�FRQVXPHU�
PDUNHW�DQG�LWV�ODUJH�SRRO�RI�FKHDS�ODERU��+RZHYHU��WKH�PDLQ�GHWHUPLQLQJ�IDFWRU�IRU�WKH�
VXGGHQ�VKLIW�RI�LQYHVWPHQW�RI�.RUHDQ�01&V�WR�9LHWQDP�LV�WKH�RSHQ�GRRU�SROLF\��7KH�
IRUHLJQ�LQYHVWPHQW�ODZ�LQ�9LHWQDP�ZDV�HQDFWHG�LQ�'HFHPEHU������DQG�ZDV�DPHQGHG�LQ�
-XQH������DQG�'HFHPEHU������WR�DWWUDFW�)',�XQGHU�D�PRUH�IDYRUDEOH�OHJDO�HQYLURQPHQW��� 
7KH�VLPLODULWLHV�EHWZHHQ�9LHWQDPHVH�DQG�.RUHDQ�FXOWXUH�LV�DOVR�DQRWKHU�UHDVRQ�IRU�WKH�
FORVHU�HFRQRPLF�UHODWLRQVKLS��%RWK�FRXQWULHV�EHORQJ�WR�6LQLF�FXOWXUDO�]RQH��ZKLFK�VKDUH�
PRUH�VLPLODULWLHV�LQ�FXOWXUDO�WUDGLWLRQV�DQG�ZRUN�YDOXHV�����

$V�RI�$SULO�������.RUHD�UHPDLQHG�WKH�ELJJHVW�IRUHLJQ�LQYHVWRU�LQ�9LHWQDP�ZLWK�
PRUH�WKDQ�������SURMHFWV�ZRUWK�86�������ELOOLRQ����6LQFH�WKH�\HDU�������LQYHVWPHQWV�RI�
.RUHDQ�01&V�LQ�9LHWQDP�KDYH�EHHQ�LQFUHDVLQJ�VXEVWDQWLDOO\��7KLV�PDNHV�9LHWQDP�WKH�
ODUJHVW�UHFLSLHQW�RI�.RUHDQ�2)',�LQ�6RXWK�(DVW�$VLD�DV�VKRZQ�E\�)LJXUH����������������������������

)LJXUH����.RUHD�2)',·V�7UHQG�LQ�6RXWKHDVW�$VLD��E\�&RXQWU\�IURP����������
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Figure 2. Korea OFDI's Trend in South East Asia, 
                by Country from 1980-2010 

Vietnam

Indonesia

Singapore

Malaysia

6RXUFH��)LJXUH�FRQVWUXFWHG�IURP�WKH�VRXUFH�RI�([SRUW�,PSRUW�%DQN�RI�.RUHD�

��� 6�<���.RR��´6RXWK�.RUHD�$QG�7KH�7UDQVLWLRQDO�(FRQRPLHV�2I�6RXWKHDVW�$VLD��$�&DVH�6WXG\�
2I�6RXWK�.RUHD�9LHWQDP�(FRQRPLF�5HODWLRQVµ��LQ�'DOMLW�6LQJK�DQG�5H]D�<�6LUHJDU�HG��́ $VHDQ�
$QG�.RUHD��(PHUJLQJ�,VVXHV�,Q�7UDGH�$QG�,QYHVWPHQW�5HODWLRQVµ��6LQJDSRUH��,QVWLWXWH�RI�
6RXWK�(DVW�$VLDQ�6WXGLHV�������

��� ´52.�%LJJHVW�)RUHLJQ�,QYHVWRU�LQ�9LHWQDPµ��Vietnam Business Asia�����-XQH�������DYDLODEOH�
from KWWS���YLHWQDPEXVLQHVV�DVLD�URN��H��������ELJJHVW�IRUHLJQ�LQYHVWRU�LQ�YLHWQDP���
DFFHVVHG���0D\������
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.RUHD·V�2)',� LQ� 6RXWK�(DVW�$VLD� LV� FRQFHQWUDWHG� LQ� IRXU� FRXQWULHV��9LHWQDP��
,QGRQHVLD��6LQJDSRUH�DQG�0DOD\VLD��ZKLFK�DFFRXQWHG�IRU�DERXW������RI�WRWDO�FXPXODWLYH�
LQYHVWPHQW�IURP������������.RUHDQ�ÀUPV�PDLQO\�LQYHVWHG�LQ�WKH�PDQXIDFWXULQJ�LQGXVWU\��
ZKLFK�DFFRXQWHG�IRU������EDVHG�RQ�WKH�FXPXODWLYH�LQYHVWPHQW�YDOXH�IURP�����������
�VHH�)LJXUH�����

)LJXUH����.RUHD·V�2)',�LQ�6RXWK�(DVW�$VLD��E\�,QGXVWU\������������

 

 
 

Manufacturing 

46% 

Mining 

14% 

Real Estate 

9% 

Wholesales & 

Retails 

6% 

Finance & 

Insurance 

5% 

Construction 

5% 

Others 

15% 

Korea's OFDI in South East Asia,  
by Industry(1968-2010) 

6RXUFH��)LJXUH�FRQVWUXFWHG�IURP�WKH�VRXUFH�RI�([SRUW�,PSRUW�%DQN�RI�.RUHD�

2WKHU�PDMRU� LQGXVWULHV� WKDW�KDYH� UHFHLYHG� ODUJH� DPRXQW�RI� LQYHVWPHQWV� IURP�
.RUHDQ�ÀUPV�LQFOXGH�PLQLQJ��UHDO�HVWDWH�DQG�SURSHUW\��ÀQDQFH�DQG�LQVXUDQFH�VHUYLFH��
ZKROHVDOH�DQG�UHWDLO�DQG�FRQVWUXFWLRQ��)LJXUH���VKRZV�WKH�.RUHDQ�2)',�LQ�6RXWKHDVW�
$VLD�E\�FRXQWU\�DQG�SHULRG�

)LJXUH����.RUHD·V�2)',�LQ�6RXWK�(DVW�$VLD�E\�&RXQWU\�DQG�E\�3HULRG��
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Motivation of Korean MNCs investments in South East Asia and case 
studies

7KH�WKHRU\�VXJJHVWV� WKDW�ÁRZV�RI�)',� LQWR�QHLJKERULQJ�FRXQWULHV� �WKH�UHJLRQ��DUH�D�
FRPPRQ�FKDUDFWHULVWLF��HVSHFLDOO\�LQ�WKH�LQLWLDO�VWDJH�RI�01&·V�GHYHORSPHQW��7KLV�LV�
GXH�WR�IDPLOLDULW\��HDVH�RI�DFFHVV��FURVV�ERUGHU�VSLOORYHUV�DQG�RWKHU�LGHQWLFDO�IDFWRUV���

)LJXUH����0RWLYDWLRQ�RI�6RXWK�.RUHD·V�)',�LQ�6RXWK�(DVW�$VLD�IURP����������
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Raw Material

6RXUFH��)LJXUH�FRQVWUXFWHG�IURP�WKH�VRXUFH�RI�([SRUW�,PSRUW�%DQN�RI�.RUHD

��� 81&7$'��́ )',�)URP�'HYHORSLQJ�$QG�7UDQVLWLRQ�(FRQRPLHV��,PSOLFDWLRQV�)RU�'HYHORSPHQWµ��
World Investment Report 2006��$YDLODEOH� IURP�KWWS���ZZZ�XQFWDG�RUJ�7HPSODWHV�3DJH�
DVS"LQW,WHP,' ����	ODQJ ���DFFHVVHG����0D\������
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)LJXUH�����2)',�IURP�������������������������������)LJXUH�����&XPXODWLYH�2)',�IURP����������

6RXUFH��)LJXUH�FRQVWUXFWHG�IURP�WKH�VRXUFH�RI�([SRUW�,PSRUW�%DQN�RI�.RUHD
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7KH�6RXWKHDVW�$VLDQ�UHJLRQ��ZKLFK�LV� ORFDWHG�TXLWH�QHDU�WR�6RXWK�.RUHD��RIIHUV�
DWWUDFWLYH�GHVWLQDWLRQV�IRU�LQYHVWPHQWV��'XH�WR�WKH�GLVDGYDQWDJHV�RI�.RUHD�LQ�WHUPV�RI�
VPDOO�GRPHVWLF�PDUNHW�VL]H��VFDUFH�QDWXUDO�UHVRXUFHV�DQG�ODFN�RI�FKHDS�XQVNLOOHG�ODERU��
.RUHDQ�ÀUPV�VRXJKW�WR�H[SORLW�WKH�DGYDQWDJHV�RI�WKH�6RXWKHDVW�$VLDQ�FRXQWULHV��%DVHG�
RQ�WKH�VRXUFH�RI�WKH�([SRUW�,PSRUW�%DQN�RI�.RUHD��PDUNHW�VHHNLQJ�DQG�UHVRXUFHV�VHHNLQJ�
ZHUH�WKH�PDMRU�PRWLYDWLRQV�IRU�.RUHDQ�01&V�WR�LQYHVW�LQ�6RXWKHDVW�$VLD

8S�WR�WKH�����V��.RUHD·V�2)',�LQ�6RXWKHDVW�$VLD�ZDV�FRQFHQWUDWHG�RQ�UHVRXUFH�
VHHNLQJ� )',�� SDUWLFXODUO\� LQ� ,QGRQHVLD��ZKLFK�KDG� DWWUDFWHG� ����RI� WRWDO�.RUHDQ�
LQYHVWPHQW�LQ�6RXWKHDVW�$VLD��+RZHYHU��PDUNHW�VHHNLQJ�)',��ORFDO�PDUNHW�DQG�H[SRUW�
SURPRWLRQ��KDV�ULVHQ�QRWLFHDEO\�IURP�WKH�����V��VHH�)LJXUH�����6RXWKHDVW�$VLD��ZLWK�
D�SRSXODWLRQ�RI�DSSUR[LPDWHO\�����PLOOLRQ�SHRSOH��DFFRXQWLQJ�IRU�������RI�WKH�ZRUOG�
SRSXODWLRQ��RIIHUV�D�KXJH�PDUNHW�IRU�.RUHDQ�EXVLQHVV�ÀUPV���

)LJXUH����0RWLYDWLRQ�RI�.RUHD·V�2)',�LQ�6RXWKHDVW�$VLD��E\�3HULRG

)LJXUH�����0RWLYDWLRQ�RI�)',�LQ�����V���������������������)LJXUH�����0RWLYDWLRQ�RI�)',�LQ�����V

6RXUFH��)LJXUH�FRQVWUXFWHG�IURP�WKH�VRXUFH�RI�([SRUW�,PSRUW�%DQN�RI�.RUHD

The rapid growth of the economy in Vietnam, Indonesia, Singapore, Malaysia 

DQG�7KDLODQG�SURYLGHV�YDVW�EXVLQHVV�RSSRUWXQLWLHV�IRU�.RUHDQ�¿UPV��%DVHG�RQ�WKH�
data of the Export-Import Bank as indicated in Figure 7, Southeast Asian countries 

that have attracted a great deal of market-seeking FDI include Singapore and 

Malaysia. Most of the resource seeking and cheap labor seeking FDI are channeled 

into Vietnam and Indonesia. Compared to Singapore and Malaysia, Vietnam and 

Indonesia are able to provide lower-cost labor as well as cheaper raw material. In 

fact, many Korean SMEs have invested in labor-intensive manufacturing industries 

in these two countries. Apart from being more competitive in terms of industrial 

production cost, Vietnam and Indonesia are also richer in natural resources and 

have bigger domestic markets. Thus, it is not surprising to see almost half of FDI 
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in Vietnam and Indonesia are motivated by resource and cheap labor seeking in the 

past two decades (see Figure 7). However, the shortage of labor in some provinces 

of Vietnam, (e.g., Binh Duong) in recent years has made it a less attractive location 

for labor-intensive projects such as textiles, garment and footwear. Sharp rise of 

LQÀDWLRQ�DQG�ORZ�ZDJHV�KDYH�FDXVHG�D�QXPEHU�RI�ODERU�VWULNHV�LQ�9LHWQDP�DQG�WKH�
problem has led to shortage of labor. 

Based on a survey of Vietnam General Confederation of Labour, done in 

late November 2010 among 2,100 laborers in seven cities and provinces, only a 

PLQRULW\�RI�WKH�UHVSRQGHQWV��������IHOW�VDWLV¿HG�ZLWK�WKHLU�VDODULHV�ZKLOH�DERXW�KDOI�
RI�WKH�UHVSRQGHQWV���������ZHUH�XQVDWLV¿HG�ZLWK�WKHLU�VDODULHV�19 To solve the labor 

issues, the Vietnamese government encouraged investors to venture into high tech, 

electronics, and engineering industries as well as service projects such as hotels, 

entertainment parks, golf, housing, banking, education and health care. The gradual 

change in investment environment is causing a shift in the motivation trend of 

Korea’s FDI in the region. Choong-Shik Kang, Chairman of the Korean Chamber 

of Commerce and Industry (Kocham) in HCMC, said that, ‘Korean companies had 

previously invested in light industries, such as producing footwear and garments, to 

make use of Vietnam’s advantage of cheap labor. They are now moving out of that 

comfort zone as conditions change’.20

)LJXUH����0RWLYDWLRQ�RI�.RUHD·V�2)',�LQ�6RXWKHDVW�$VLD�E\�&RXQWU\��&XPXODWLYH�
,QYHVWPHQW�9DOXH�

)LJXUH�����9LHWQDP������������� � � )LJXUH�����,QGRQHVLD�������������

��� ´,3�:RUNHUV�*HW� WKH�+XPSµ��Vietnam Business Asia�� �� -XQH������� DYDLODEOH� IURP�KWWS���
YLHWQDPEXVLQHVV�DVLD�LS�ZRUNHUV�JHW�WKH�KXPS���DFFHVVHG���-XQH������

��� ´6RXWK�.RUHD�,QYHVWRUV�1RZ�6KLIWLQJ�WR�+HDY\�,QGXVWU\µ��Vietnam Business and Economy News��
��-DQXDU\�������DYDLODEOH�IURP�KWWS���ZZZ�YQHFRQRP\QHZV�FRP���������VRXWK�NRUHDV�
LQYHVWRUV�QRZ�VKLIWLQJ�WR�KWPO���DFFHVVHG���-XQH������
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)LJXUH�����6LQJDSRUH������������������������������������)LJXUH�����0DOD\VLD������������

6RXUFH��)LJXUH�FRQVWUXFWHG�IURP�WKH�VRXUFH�RI�([SRUW�,PSRUW�%DQN�RI�.RUHD

The changes in investment pattern explain the difference between the current 

motivations of Korean FDI in the region and those from the past. Previously, 

UHVRXUFH�VHHNLQJ�DQG�HI¿FLHQF\�VHHNLQJ�LQYHVWPHQWV�RFFXSLHG�WKH�PDMRU�SRVLWLRQ��
currently the market-seeking investments are gradually taking over as the leading 

FDI in countries of the region, including for Indonesia and Vietnam.

Market seeking

0DUNHW�VHHNLQJ�LV�D�SULPDU\�GHWHUPLQDQW�RI�)',�IRU�PDQ\�LQWHUQDWLRQDO�ÀUPV��,Q�RUGHU�
WR�SURPRWH�VDOHV�LQ�WKH�LQWHUQDWLRQDO�PDUNHW��VHWWLQJ�XS�RI�ORFDO�RU�UHJLRQDO�RIÀFHV�LV�RQH�
RI�WKH�VLJQLÀFDQW�DSSURDFKHV��,W�DOORZV�D�ÀUP�WR�UHGXFH�FRVW��EHWWHU�DGDSW�SURGXFWV�IRU�
WKH�ORFDO�PDUNHW��EH�HDVLO\�DFFHVVLEOH�E\�FXVWRPHUV��DQG�E\SDVV�WUDGH�EDUULHUV��0DUNHW�
VHHNLQJ�)',�LV�D�FUXFLDO�LQWHUQDWLRQDO�EXVLQHVV�VWUDWHJ\�WR�ERRVW�FRPSDQ\�VDOHV�RYHUVHDV��
6LQFH�WKH�\HDU�������DQ�LQFUHDVLQJ�QXPEHU�RI�.RUHDQ�ÀUPV�KDYH�LQYHVWHG�LQ�6RXWKHDVW�
$VLD�ZLWK�WKH�SXUSRVH�RI�PDUNHW�H[SDQVLRQ��%DVHG�RQ�WKH�ODWHVW�VWDWLVWLFV�RI�WKH�([SRUW�
,PSRUW�%DQN�RI�.RUHD��PDUNHW�VHHNLQJ�)',�RXWVWULSSHG�RWKHU�W\SHV�RI�)',�DV�WKH�PRVW�
VLJQLÀFDQW�PRWLYDWLRQ�RI�.RUHDQ�01&V�LQYHVWPHQW�LQ�6RXWKHDVW�$VLD�LQ�UHFHQW�\HDUV�DV�
UHYHDOHG�LQ�)LJXUH����)RU�LQVWDQFH��6.�7HOHFRP�KDV�LQYHVWHG�86�����PLOOLRQ�LQ�0DOD\VLD�
LQ������IRU�LWV�EXVLQHVV�H[SDQVLRQ�LQ�WKH�6RXWKHDVW�$VLDQ�UHJLRQ��6DPVXQJ�(OHFWURQLFV�
KDV�DOVR�VXFFHVVIXOO\�PRYHG�XS�LWV�PDUNHW�SRVLWLRQ�LQ�WKH�UHJLRQ�WKURXJK�)',�VWUDWHJ\�

Case 1- Investment of Samsung Electronics in Southeast Asian Countries

6DPVXQJ�(OHFWURQLFV�KDV� LQYHVWHG�YDVWO\� LQ� 6RXWK�(DVW�$VLD�� KROGLQJ� LQYHVWPHQWV�
DFURVV� VL[� 6RXWKHDVW�$VLDQ� FRXQWULHV�� 7KH�KXJH�PDUNHW�SRWHQWLDO� RI� WKH� 6RXWKHDVW�
$VLDQ�UHJLRQ�LV�RQH�RI�WKH�PDLQ�UHDVRQV�IRU�WKH�LQYHVWPHQWV�RI�6DPVXQJ�(OHFWURQLFV���
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6DPVXQJ·V�FXUUHQW�LQYHVWPHQWV�LQ�WKH�UHJLRQ�FRQVLVW�RI�VHYHQ�VDOHV�RSHUDWLQJ�RIÀFHV�
IRU�FRQVXPHU�HOHFWURQLFV�EXVLQHVV�DQG�VHYHQ�SURGXFWLRQ�EDVHV��ZKLFK�DUH�VLWXDWHG�LQ�
,QGRQHVLD��0DOD\VLD��WKH�3KLOLSSLQHV��7KDLODQG�DQG�9LHWQDP�21�7KH�UHJLRQDO�KHDGTXDUWHUV�
IRU�6DPVXQJ�LQ�6RXWKHDVW�$VLD�DQG�2FHDQLD�LV�ORFDWHG�LQ�6LQJDSRUH��'HFHPEHU������
PDUNHG�WKH�HVWDEOLVKPHQW�RI�WKH�VDOHV�VXEVLGLDU\�RI�6DPVXQJ�LQ�6LQJDSRUH��FDOOHG�WKH�
(OHFWURQLFV�%XVLQHVV�'LYLVLRQ� �&RQVXPHU�(OHFWURQLFV��7HOHFRPPXQLFDWLRQV�� ,7���7KH�
KXE�IRU�6DPVXQJ·V�UHJLRQDO�PHPRU\�EXVLQHVV��SURFXUHPHQW�DQG�FXVWRPHU�VHUYLFH�LV�
DOVR�VLWXDWHG�LQ�6LQJDSRUH�22

%\� LQYHVWLQJ� LQ�6RXWKHDVW�$VLD�� 6DPVXQJ�DLPV� WR� VWUHQJWKHQ� LWV�SUHVHQFH� DQG�
EUDQG�YDOXH�LQ�WKH�UHJLRQDO�PDUNHW��6DPVXQJ�(OHFWURQLFV�LV�LQYROYHG�LQ�WKH�ZKROH�UDQJH�
RI� DFWLYLWLHV��ZKLFK� LQFOXGH�GLJLWDO�PHGLD��/&'�� VHPLFRQGXFWRU�� WHOHFRPPXQLFDWLRQ�
QHWZRUN�DQG�GLJLWDO�DSSOLDQFH�23�'XULQJ�WKH�SHULRG�IURP�-DQXDU\�WR�0D\�������6DPVXQJ�
KDG�WKH�ODUJHVW�PDUNHW�VKDUH�LQ�VL[�6RXWKHDVW�$VLDQ�FRXQWULHV����,QGRQHVLD��0DOD\VLD��
7KDLODQG��9LHWQDP��WKH�3KLOLSSLQHV�DQG�6LQJDSRUH�IRU�/&'�79�VDOHV�24�'XULQJ�WKH�ÀYH�
PRQWK�SHULRG��6DPVXQJ·V�PDUNHW�VKDUH�ZDV�DV�IROORZV�����SHU�FHQW�LQ�9LHWQDP�����SHU�
FHQW�LQ�WKH�3KLOLSSLQHV�����SHU�FHQW�LQ�7KDLODQG�����SHU�FHQW�LQ�,QGRQHVLD�����SHU�FHQW�LQ�
0DOD\VLD�DQG������SHU�FHQW�LQ�6LQJDSRUH���

%HVLGHV� WKH� VWURQJ�PDUNHW�SRVLWLRQ�RI�/&'�79��6DPVXQJ·V�PRELOH� VDOHV� LQ� WKH�
UHJLRQ�ZHUH�JURZLQJ�UDSLGO\��%\�WKH�\HDU�������6DPVXQJ�0RELOH�UDQNHG�WKH�VHFRQG�
ODUJHVW�PRELOH�FRPSDQ\�LQ�6RXWK�(DVW�$VLD��:LWK�WKH�DLP�RI�IXUWKHU�HVWDEOLVKLQJ�LWV�
PRELOH�SKRQH�PDUNHW�SRVLWLRQ�LQ�6RXWK�(DVW�$VLD��6DPVXQJ�LQ�WKH�\HDU������LQYHVWHG�
PLOOLRQV�RI�GROODUV�WR�EXLOG�D�KDQGVHW�SODQW�LQ�%DF1LQK��9LHWQDP��&XUUHQWO\��6DPVXQJ�
9LHWQDP�LV�RSHUDWLQJ�D�86�����PLOOLRQ�PRELOH�SKRQH�DQG�FDPHUD�IDFWRU\�LQ�%DF1LQK��� 
,Q�������WKH�UHYHQXH�RI�6DPVXQJ·V�IDFWRU\�LQ�%DF1LQK�ZDV�86�����ELOOLRQ��7KH�FRPSDQ\�
H[SHFWV�WKH�H[SRUW�WXUQRYHU�WR�UHDFK�86����ELOOLRQ�LQ���������,Q�IDFW��6DPVXQJ�LQFUHDVHG�
WKH�LQYHVWPHQW�LQ�LWV�9LHWQDP·V�KDQGVHW�SODQW�GXULQJ�WKH�SDVW�\HDUV��7KLV�ZDV�SDUW�RI�LWV�
VWUDWHJ\�WR�FRPSHWH�PRUH�HIIHFWLYHO\�ZLWK�1RNLD�LQ�WKH�JOREDO�PDUNHW�E\�WDNLQJ�KLJKHU�
PDUNHW�VKDUH�LQ�WKH�$VLDQ�HPHUJLQJ�PDUNHWV��ZKLFK�LQFOXGHG�0DOD\VLD��,QGRQHVLD�DQG�
9LHWQDP����&HOO�SKRQHV�SURGXFHG� LQ�6DPVXQJ·V�9LHWQDP�SODQW�HQDEOHG�6DPVXQJ� WR�
HQWHU�WKH�6RXWK�(DVW�$VLDQ�PDUNHW�ZLWK�D�ORZHU�WDULII�UDWH��7KH�SURGXFW�ZDV�VXEMHFW�WR�
RQO\���SHU�FHQW�WDULII�IRU�H[SRUW�WR�RWKHU�$6($1�PHPEHU�FRXQWULHV��:KHQ�D�6DPVXQJ�

21� 6DPVXQJ�� ´�����6XVWDLQDELOLW\�5HSRUWµ�� DYDLODEOH� IURP�KWWS���ZZZ�VDPVXQJ�FRP�P\�
DERXWVDPVXQJ�FLWL]HQVKLS�RXUVXVWDLQDELOLW\UHSRUWV�KWPO��DFFHVVHG����-XQH������

22� 6DPVXQJ�� ´����� $ERXW� 6DPVXQJµ�� DYDLODEOH� IURP� KWWS���ZZZ�VDPVXQJ�FRP�
VJ�DERXW VDPVXQJ�VDPVXQJH OHF W URQ L F V�EXV LQHV VD UHD�&RPSDQ\3UR I L O HB
6$0681*(OHFWURQLFV,Q6LQJDSRUH�KWPO��DFFHVVHG���-XQH������

23� �,ELG�
24� �´6DPVXQJ�(OHFWURQLFV�WRSV�/&'�79�VDOHV�LQ�6RXWK�$VLDµ��Asia Pulse�����-XO\�������DYDLODEOH�

from KWWS���ZZZ�DQWDUDQHZV�FRP�HQ�QHZV������������VDPVXQJ�HOHFWURQLFV�WRSV�OFG�
WY�VDOHV�LQ�VRXWK�DVLD��DFFHVVHG����-XQH������

��� �,ELG�
��� �´6DPVXQJ�VHWV�5	'�2SHUDWLRQ�LQ�9LHWQDPµ��UNIBROS�����-DQXDU\�������DYDLODEOH�IURP��

KWWS���ZZZ�XQL�EURV�FRP�HQ�QHZV�SKS�VDPVXQJBVHWVBUDPSGBRSHUDWLRQBLQBYLHWQDP�
LG ������FLG ���DFFHVVHG�$SULO���������

��� �,ELG�
��� ´.RUHDQ�ÀUPV�ZLQ�ELJ�FRDO�GHDO�LQ�,QGRQHVLDµ��Korea Times�����6HSWHPEHU�������DYDLODEOH�IURP�

KWWS���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�QHZV�EL]������������B������KWPO��DFFHVVHG����0D\�
�������
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RIÀFLDO�ZDV�LQWHUYLHZHG�LQ�������WKH�RIÀFLDO�VDLG�WKDW��¶,Q�RUGHU�WR�DFKLHYH�WKH�\HDUO\�
WDUJHW�RI�����PLOOLRQ�DQG�LQFUHDVH�RXU�JOREDO�PDUNHW�VKDUH��ZH�VKRXOG�QRW�ORVH�6RXWKHDVW�
$VLD��ZKHUH�1RNLD�LV�UHODWLYHO\�ZHDN«ZH�ZLOO�H[SDQG�RXU�SURGXFWLRQ�WR�����PLOOLRQ�
LQ�D�IHZ�\HDUV�LQ�UHVSRQVH�WR�WKH�JURZLQJ�GHPDQG�IRU�KDQGKHOG�GHYLFHV�LQ�6RXWKHDVW�
$VLD·����7KH�9LHWQDP�SODQW�LV�SDUW�RI�6DPVXQJ·V�LQYHVWPHQW�VWUDWHJLHV�WR�H[SDQG�LQ�WKH�
PHGLXP�DQG� ORZ�FRVW�SKRQH�PDUNHW�� ,Q������� 6DPVXQJ�KDV� VXFFHVVIXOO\�RYHUWDNHQ�
1RNLD�WR�EHFRPH�WKH�ZRUOG·V�ELJJHVW�KDQGVHW�PDNHU��7KH�RXWVWDQGLQJ�VDOHV�SHUIRUPDQFH�
UHÁHFWV�WKH�VXFFHVVIXO�LQYHVWPHQW�VWUDWHJ\�RI�6DPVXQJ�(OHFWURQLFV�LQ�6RXWK�(DVW�$VLD�

Case 2- SK Telecom investment in Malaysia

6.�7HOHFRP��D�OHDGLQJ�PRELOH�VHUYLFH�SURYLGHU�LQ�.RUHD�KDV�LQYHVWHG�86�������PLOOLRQ�
LQ�D�0DOD\VLDQ�WHOHFRP�FRPSDQ\��3DFNHW�2QH�1HWZRUNV�6GQ�%KG��´3�µ��LQ�������%\�
IRUPLQJ�D�VWUDWHJLF�DOOLDQFH�ZLWK�3���6.�7HOHFRP�KROGV�DSSUR[LPDWHO\������RI�3��VKDUHV��
ZKLFK�LV�HTXLYDOHQW�WR�86�������PLOOLRQ����7KH�VWUDWHJLF�DOOLDQFH�LV�VHHQ�DV�D�ZLQ�ZLQ�
VWUDWHJ\�IRU�ERWK�ÀUPV�ZKHUH�3��EHQHÀWHG�IURP�6.�7HOHFRP·V�QHWZRUN��RSHUDWLRQDO�
PDQDJHPHQW�H[SHULHQFH�DQG�LWV�JOREDO�SURFXUHPHQW�UHVRXUFHV��$W�WKH�VDPH�WLPH��6.�
7HOHFRP�LV�DEOH�WR�VWUHQJWKHQ�LWV�PDUNHW�SRVLWLRQ�LQ�6RXWK�(DVW�$VLD�

7KH�LQLWLDO�LQYHVWPHQW�RI�6.�7HOHFRP�ZDV�86�����PLOOLRQ�LQ�-XQH�������DQG�50�����
PLOOLRQ��86�����PLO��ZDV�IXUWKHU�LQYHVWHG�LQ������WR�VXSSRUW�WKH�QHWZRUN�H[SDQVLRQ�
RI�3��31� �3��&KLHI�6WUDWHJ\�2IÀFHU�FXP�'HSXW\�&KLHI�([HFXWLYH�2IÀFHU�'U�$KQ�+RH�
.\XQ��WKH�UHSUHVHQWDWLYH�IURP�6.�7HOHFRP�LQ�3���VWDWHG�WKDW��¶:H�DUH�YHU\�LQWHUHVWHG�
WR�LQFUHDVH�RXU�VKDUHV�LQ�3��JRLQJ�IRUZDUG«RXU�SUHVHQFH�LQ�0DOD\VLD�ZLWK�3��ZLOO�EH�
FUXFLDO�WR�H[SDQG�RXU�EXVLQHVV�LQ�6RXWK�(DVW�$VLD·�32�.L�+DHQJ�&KR��3UHVLGHQW�RI�6.�
7HOHFRP·V�*06�&,&��&RPSDQ\�,Q�&RPSDQ\��DOVR�FRPPHQWHG��¶7KH�0DOD\VLDQ�PDUNHW�
KDV�JUHDW�SRWHQWLDO�IRU�JURZWK�DQG�WKH�SDUWQHUVKLS�ZLWK�3���WKH�OHDGLQJ�:L0$;�SURYLGHU�
RI�0DOD\VLD��LV�DQ�H[WUHPHO\�DWWUDFWLYH�RSSRUWXQLW\�IRU�6.�7HOHFRP��7KH�DOOLDQFH�ZLOO�
DOORZ�6.�7HOHFRP�WR�ULVH�DV�D�JOREDO�WHOHFRPPXQLFDWLRQV�FRPSDQ\�EDVHG�RQ�LWV�FXWWLQJ�
HGJH�WHFKQRORJ\�DQG�LQQRYDWLYH�PDUNHWLQJ�WRROV�33 

:KLOH�LQYHVWPHQWV�LQ�3��KHOSHG�6.�7HOHFRP�WR�H[SDQG�LWV�PDUNHW��3��EHQHÀWHG�
IURP� WHFKQRORJ\�DQG�PDQDJHPHQW� H[SHUWLVH� WUDQVIHU��$V�SRLQWHG�RXW�E\�&&�3XDQ��
*URXS�0DQDJLQJ�'LUHFWRU�DQG�&(2�RI�*UHHQ�3DFNHW�%HUKDG��¶3�·V�VWUDWHJLF�DOOLDQFH�ZLWK�
��� ,ELG�
��� ´3��*HWV�8V�����0LOOLRQ�,QYHVWPHQW�	�([SHUWLVH�2I�.RUHD·V�/HDGLQJ�*OREDO�7HOFR��)RUPV�

6WUDWHJLF�$OOLDQFH�ZLWK�6.�7HOHFRP�WR�$GYDQFH�:L0$;�LQ�0DOD\VLD�µ��P1 WiMax Press Report��
���0D\������� DYDLODEOH� IURP�KWWS���ZZZ�S��FRP�P\�SUHVVUHOHDVHV���������B3�B*HWVB
86���0LOOLRQ�KWP��DFFHVVHG����0D\������

31�́ *UHHQ�3DFNHW��6�.RUHD�WHOFR�SODQ�50���P�LQYHVWPHQW�LQ�3�µ��The Star�����0D\�������DYDLODEOH�
from KWWS���EL]�WKHVWDU�FRP�P\�QHZV�VWRU\�DVS"ÀOH �����������EXVLQHVV��������������
�	VHF EXVLQHVV��DFFHVVHG����$SULO��������́ �6.�7HOHFRP�XSV�LQYHVWPHQW�LQ�0DOD\VLDQ�ZLUHOHVV�
RSHUDWRUµ��Yonhap News�� � ����0D\�������DYDLODEOH�IURP�KWWS���HQJOLVK�\RQKDSQHZV�FR�NU�
QHZV������������������������$(1�����������������)�+70/��DFFHVVHG���-XQH������

32��́ *UHHQ�3DFNHW��6�.RUHD�WHOFR�SODQ�50���P�LQYHVWPHQW�LQ�3�µ��The Star�����0D\�������DYDLODEOH�
IURP�KWWS���EL]�WKHVWDU�FRP�P\�QHZV�VWRU\�DVS"ÀOH �����������EXVLQHVV�������������
��	VHF EXVLQHVV��DFFHVVHG����$SULO������

33� ´3��*HWV�8V�����0LOOLRQ�,QYHVWPHQW�	�([SHUWLVH�2I�.RUHD·V�/HDGLQJ�*OREDO�7HOFR��)RUPV�
6WUDWHJLF�$OOLDQFH�ZLWK�6.�7HOHFRP�WR�$GYDQFH�:L0$;�LQ�0DOD\VLDµ��P1 WiMax Press Report��
���0D\������� DYDLODEOH� IURP�KWWS���ZZZ�S��FRP�P\�SUHVVUHOHDVHV���������B3�B*HWVB
86���0LOOLRQ�KWP��DFFHVVHG����0D\�����
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6.�7HOHFRP�ZLOO�VLJQLÀFDQWO\�HQKDQFH�3�·V�DELOLW\�WR�VHUYH�WKH�0DOD\VLDQ�EURDGEDQG�
XVHU�QHHGV�ZLWK��*�:L0$;� WHFKQRORJ\��0RUHRYHU��KDYLQJ�DFFHVV� WR�6.�7HOHFRP·V�
H[SHUWLVH�DV�D�OHDGLQJ�JOREDO�7HOFR�VXSSRUWV�RXU�VWUDWHJLF�DJHQGD�WR�EH�WKH�OHDGLQJ��*�
:L0$;�7HOFR�LQ�0DOD\VLD�DQG�HYHQWXDOO\�LQ�WKH�UHJLRQ��.RUHD�LV�WKH�OHDGLQJ�H[DPSOH�
RI�D�FRXQWU\�ULVLQJ�IURP�D�ORZ�OHYHO�RI�,&7�DFFHVV�WR�RQH�RI�WKH�KLJKHVW�LQ�WKH�ZRUOG«�
7KURXJK�WKLV�DOOLDQFH��0DOD\VLD�DV�D�QDWLRQ�FDQ�GUDZ�IURP�WKLV�H[SHULHQFH�LQ�SXUVXLQJ�
LWV�RZQ�EURDGEDQG�SHQHWUDWLRQ�JRDOV·�34�0LFKDHO�/DL��&(2�RI�3��DOVR�FRPPHQWHG�WKDW��
¶2XU�SDUWQHUVKLS�ZLWK�6.�7HOHFRP�ZLOO�QRW�RQO\�KHOS�H[SHGLWH�RXU�QDWLRQZLGH�:L0$;�
UROORXW�WR�UHDFK�����SRSXODWLRQ�FRYHUDJH�E\�������EXW�ZLOO�DOVR�FRQWULEXWH�WR�RXU�NH\�
SULRULWLHV�RI�RSWLPL]LQJ�RXU�QHWZRUN�DQG�FXVWRPHU�VDWLVIDFWLRQ��IXUWKHU�HQDEOLQJ�XV�WR�
GHOLYHU�KLJK�TXDOLW\�EURDGEDQG�WR�DOO�0DOD\VLDQV·����%ULHÁ\��WKH�VWUDWHJLF�SDUWQHUVKLS�
EHWZHHQ�6.�7HOHFRP�DQG�3��EHQHÀWV�ERWK�SDUWLHV��LW�DOORZV�6.�7HOHFRP�WR�H[SDQG�LWV�
PDUNHW�LQ�6RXWK�(DVW�$VLD��ZKLOH�3��EHQHÀWV�IURP�FDSLWDO��WHFKQRORJ\�DQG�VNLOO�WUDQVIHU�

(IÀFLHQF\�VHHNLQJ

$�PXOWLQDWLRQDO�ÀUP�LV�GHHPHG�WR�EH�PDNLQJ�DQ�HIÀFLHQF\�VHHNLQJ�LQYHVWPHQW�ZKHQ�LW�
LQYHVWV�LQ�D�FRXQWU\�WR�VDYH�LQSXW�FRVWV��SDUWLFXODUO\�ODERU��7KXV��PRVW�RI�WKH�HIÀFLHQF\�
VHHNLQJ�LQYHVWPHQWV�DUH�FRQFHQWUDWHG�LQ�ODERU�LQWHQVLYH�LQGXVWULHV�WKDW�PRVWO\�LQYROYH�
HOHFWULFDO�DQG�HOHFWURQLF�SURGXFWV��JDUPHQWV�DQG�,7�VHUYLFHV��$PRQJ�WKH�6RXWKHDVW�$VLDQ�
FRXQWULHV��,QGRQHVLD�DQG�9LHWQDP�KDYH�DWWUDFWHG�D�ODUJH�DPRXQW�RI�HIÀFLHQF\�VHHNLQJ�
LQYHVWPHQWV�IURP�.RUHDQ�ÀUPV��7KH�DEXQGDQFH�RI�FKHDS�ODERU�LQ�WKHVH�WZR�FRXQWULHV�
KDYH�PDWFKHG�.RUHD·V�VHDUFK�IRU�DOWHUQDWLYH�VRXUFHV�RI�ORZ�FRVW�ODERU��)RU�LQVWDQFH��WKH�
FXUUHQW�9LHWQDPHVH�DYHUDJH�PLQLPXP�ZDJH�LV�WKUHH�WLPHV�OHVV�FRPSDUHG�ZLWK�RWKHU�
$6($1�FRXQWULHV����7KH�FXUUHQW�9LHWQDPHVH�PLQLPXP�ZDJH�LQ�WHUPV�RI�SXUFKDVLQJ�
SRZHU�SDULW\�LV�����D�PRQWK��FRPSDUHG�ZLWK������LQ�,QGRQHVLD�������LQ�7KDLODQG�DQG�
�����LQ�WKH�3KLOLSSLQHV����$OWKRXJK�WKH�PLQLPXP�PRQWKO\�ZDJH�ZDV�UDLVHG�WR���������
GRQJ�IURP���������GRQJ��IURP��VW�0D\������RQZDUGV��LW�LV�VWLOO�FRQVLGHUHG�ORZ�FRPSDUHG�
ZLWK�LWV�QHLJKERULQJ�FRXQWULHV��,W�LV�HYLGHQW�WKDW�WKH�ORZ�ZDJHV�RI�9LHWQDPHVH�ZRUNHUV�
KDV�EHHQ�WKH�PDMRU�IDFWRU�IRU�DWWUDFWLQJ�.RUHDQ�01&V�WR�LQYHVW�LQ�9LHWQDP�IRU�WKH�SDVW�
WZR�GHFDGHV��'XH�WR�ODUJH�LQYHVWPHQWV�IURP�6RXWK�.RUHD��.RUHD�LV�WKH�ODUJHVW�IRUHLJQ�
LQYHVWRU� LQ�9LHWQDP��$FFRUGLQJ� WR�.RFKDP� LQ�+&0&�� WKHUH� DUH� VRPH�������6RXWK�
.RUHDQ�EXVLQHVVHV�RSHUDWLQJ�LQ�9LHWQDP��LQFOXGLQJ�������EXVLQHVVHV�LQ�WKH�&HQWUDO�DQG�
6RXWKHUQ�9LHWQDP����%HVLGHV�9LHWQDP��,QGRQHVLD�LV�DOVR�DQRWKHU�LPSRUWDQW�ORFDWLRQ�IRU�
.RUHDQ�HIÀFLHQF\�VHHNLQJ�LQYHVWPHQWV�LQ�6RXWK�(DVW�$VLD�� �7KHUH�DUH�FXUUHQWO\�RYHU�
������.RUHDQ�FRPSDQLHV�RSHUDWLQJ�LQ�,QGRQHVLD�DQG�PRUH�WKDQ��������.RUHDQ�SHRSOH�
GRPLFLOHG�LQ�,QGRQHVLD��WKH\�DUH�WKH�ODUJHVW�IRUHLJQ�FRPPXQLW\�UHVLGLQJ�LQ�WKH�FRXQWU\��� 
7KH�PDMRULW\�RI�.RUHDQ�LQYHVWRUV�LQ�,QGRQHVLD�DUH�UXQQLQJ�60(V��ZKLFK�LQYROYH�ODERU�
34� ,ELG�
��� ,ELG�
��� ´,3�:RUNHUV�*HW� WKH�+XPSµ��Vietnam Business Asia�� �� -XQH������� DYDLODEOH� IURP�KWWS���

YLHWQDPEXVLQHVV�DVLD�LS�ZRUNHUV�JHW�WKH�KXPS���DFFHVVHG���-XQH������
��� �,QWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ��FLWHG�LQ�China Daily����$SULO������
��� ´6RXWK�.RUHD�,QYHVWRUV�1RZ�6KLIWLQJ�WR�+HDY\�,QGXVWU\µ��Vietnam Business and Economy News��

��-DQXDU\�������DYDLODEOH�IURP�KWWS���ZZZ�YQHFRQRP\QHZV�FRP���������VRXWK�NRUHDV�
LQYHVWRUV�QRZ�VKLIWLQJ�WR�KWPO��DFFHVVHG����-XQH������

��� ´%LODWHUDO�UHODWLRQV�WDNLQJ�RIIµ��Korea Times�����$XJXVW�������DYDLODEOH�IURP�KWWS���ZZZ�
NRUHDWLPHV�FR�NU�ZZZ�QHZV�VSHFLDO������������B������KWPO��DFFHVVHG���-XQH������
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LQWHQVLYH�PDQXIDFWXULQJ�LQGXVWULHV�OLNH�WH[WLOH��JDUPHQW��IRRW�ZDUH��WR\V��SODVWLF�ZDUH��
HWF����7KH�IROORZLQJ�WZR�FDVH�VWXGLHV�DUH�H[DPSOHV�RI�HIÀFLHQF\�VHHNLQJ�LQYHVWPHQWV�E\�
.RUHDQ�ÀUPV�LQ�6RXWK�(DVW�$VLD�

Case 1- Korean HanSoll Textiles Co. LTD in South East Asia

.RUHDQ�+DQ6ROO�7H[WLOHV��D�VPDOO�DQG�PHGLXP�HQWHUSULVH� LQ�WKH�WH[WLOH� LQGXVWU\�KDV�
LQYHVWHG�KHDYLO\�LQ�WKH�6RXWK�(DVW�$VLDQ�FRXQWULHV��+DQ6ROO·V�FRUH�EXVLQHVV�LV�NQLWWHG�
DQG�FURFKHWHG�DSSDUHO��DQG�DOVR�LQYROYHG�LQ�ZKROHVDOH�RI�VKLUWV�DQG�RXWHU�JDUPHQWV�41 
&XUUHQWO\�+DQVROO�7H[WLOHV�&R��/7'�KDV�IRXU�IDFWRULHV�LQ�9LHWQDP��WKUHH�IDFWRULHV�LQ�
,QGRQHVLD��IRXU�IDFWRULHV�LQ�&DPERGLD�DQG�RQH�IDFWRU\�LQ�WKH�3KLOLSSLQHV�42�$V�+DQ6ROO�
7H[WLOHV�LV�LQ�D�ODERU�LQWHQVLYH�LQGXVWU\��WKH�DEXQGDQFH�RI�FKHDS�ODERU�DQG�UHODWLYHO\�ORZ�
SURGXFWLRQ�FRVW�LQ�WKHVH�IRXU�FRXQWULHV�DUH�WKH�PDLQ�UHDVRQV�IRU�LWV�LQYHVWPHQWV��+DQ6ROO�
7H[WLOHV�QRZ�HPSOR\V�PRUH�WKDQ��������HPSOR\HHV�LQ�WKH�UHJLRQ��ZKLFK�FRPSULVH��������
HPSOR\HHV�LQ�9LHWQDP���������HPSOR\HHV�LQ�,QGRQHVLD��������HPSOR\HHV�LQ�&DPERGLD�
DQG�������HPSOR\HHV�LQ�WKH�3KLOLSSLQHV�43��+DQ6ROO�7H[WLOHV�HVWDEOLVKHG�LWV�ÀUVW�IDFWRU\�LQ�
6RXWK�(DVW�$VLD�LQ������LQ�,QGRQHVLD�-DZD�%DUDW��DQG�WKH�QXPEHU�ZDV�ODWHU�LQFUHDVHG�WR�
���IDFWRULHV�LQ�WKH�UHJLRQ�44�/LFHQVH�IRU�D�SHULRG�RI����\HDUV�KDV�EHHQ�JUDQWHG�WR�+DQ6ROO�
9LQD�WR�RSHUDWH�D�JDUPHQW�IDFWRU\�LQ�6RQJ�7KDQ�,QGXVWULDO�3DUN��ORFDWHG�LQ�%LQK�'XRQJ�
SURYLQFH�RI�9LHWQDP��&RQFHUQLQJ�WKH�FRPSDQ\·V�SURGXFWV��PRUH�WKDQ������DUH�IRU�H[SRUW�
SXUSRVH��ZKLOH�WKH�UHPDLQLQJ�SURGXFWV�DUH�UHWDLQHG�IRU�GRPHVWLF�XVH��$OWKRXJK�WKH�
LQLWLDO�SXUSRVH�RI�WKH�LQYHVWPHQW�ZDV�IRU�SURPRWLQJ�H[SRUW��WKH�ORFDO�VDOHV�LQ�WKH�UHJLRQ�
KDYH�DOVR�LQFUHDVHG�VLJQLÀFDQWO\�LQ�UHFHQW�\HDUV���)RU�LQVWDQFH��WKH�FRPSDQ\·V�VDOHV�LQ�
9LHWQDP�LQFUHDVHG�WR�86�����PLOOLRQ�LQ������IURP�86�����PLOOLRQ�LQ�������,Q�,QGRQHVLD��
VDOHV�URVH�IURP�86�����PLOOLRQ�LQ������WR�86�����PLOOLRQ�LQ���������7KHVH�ÀJXUHV�VKRZ�
WKDW�WKH�LQYHVWPHQWV�LQ�6RXWKHDVW�$VLD�GLG�QRW�RQO\�EHQHÀW�IURP�ORZ�SURGXFWLRQ�FRVW�
EXW�DOVR�SURPRWHG�UHJLRQDO�VDOHV�

Case 2- Investment of South Korean garment makers- Sae-A in Indonesia

6RXWK�.RUHDQ�EDVHG� WH[WLOH� DQG�JDUPHQW�PDQXIDFWXUHU�6DH�$�YLHZV� WKH�6RXWK�(DVW�
$VLDQ�UHJLRQ�DV�DQ�DWWUDFWLYH�LQYHVWPHQW�ORFDWLRQ�IRU�SURGXFWLRQ�RI�WH[WLOH�DQG�JDUPHQWV��
7KH�FRPSDQ\�KDV�PRUH�WKDQ����IDFWRULHV�JOREDOO\��LQFOXGLQJ�WKRVH�LQ�,QGRQHVLD�DQG�
9LHWQDP�� ,W� LV� D�PDQXIDFWXUHU�RI� FORWKLQJ�DQG� WH[WLOHV� VXSSO\LQJ� WR� WKH�ZRUOG·V� WRS�
FORWKLQJ�EUDQGV� VXFK� DV�*DS��%DQDQD�5HSXEOLF� DQG�/HYL·V��&KHDS� ODERU� DQG� UDZ�
PDWHULDOV� LQ� ,QGRQHVLD� DQG�9LHWQDP�DUH� LPSRUWDQW� UHDVRQV� IRU� 6DH�$� WR� VHW�XS� LWV�
IDFWRULHV�LQ�WKLV�UHJLRQ��,Q�,QGRQHVLD��6DH�$�RSHUDWHV�WZR�IDFWRULHV�ERWK�LQ�:HVW�-DYD��
ZLWK�DSSUR[LPDWHO\��������ZRUNHUV�EHLQJ�HPSOR\HG�DW�WKH�3XUZDNDUWD�DQG�6XNDEXPL�

��� ,ELG�
41� ´.,6�.RUHD�&RPSDQ\�3URÀOH�3OXV�����µ��&RPSDQ\�3URÀOH�RI�+DQVROO�7H[WLOH�&R��/7'�� ���

$SULO�������1,&(�,QIRUPDWLRQ�6HUYLFH��&R��/WG�
42� +DQVROO�7H[WLOH�&R��/WG��������´�&RPSDQ\�LQIRUPDWLRQ�RYHUVHDV�IDFWRULHVµ��DYDLODEOH�IURP�

KWWS���ZZZ�KDQVROO�FRP�HQJOLVK�FRPSDQ\��DFFHVVHG�$SULO���������
43� ,ELG�
44� ,ELG�
��� ,ELG�
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IDFWRULHV����7KH�ODWHVW� LQYHVWPHQW�E\�6DH�$�LQ�,QGRQHVLD�ZDV�LQ�������ZKLFK�ZDV�WKH�
EXLOGLQJ�RI�D�WH[WLOH�SODQW�LQ�-DWLOXKXU��:HVW�-DYD��7KH�FRPSDQ\�RSHUDWHV�DQ�LQWHJUDWHG�
WH[WLOH�SODQW�ZLWK�DQ�LQYHVWPHQW�RI������PLOOLRQ��DQG�LV�H[SHFWHG�WR�HPSOR\�XS�WR��������
ZRUNHUV����7KH�SODQW�RFFXSLHV�D����KHFWDUH�VLWH�LQ�-DWLOXKXU��DERXW���KRXUV�GULYH�IURP�
-DNDUWD��)RU�ODERU�LQWHQVLYH�LQGXVWULHV�OLNH�WH[WLOH��PDLQWDLQLQJ�ORZ�SURGXFWLRQ�FRVW�LV�
FUXFLDO�IRU�VXVWDLQLQJ�FRPSHWLWLYHQHVV��7KXV��LW�LV�QRW�VXUSULVLQJ�WR�VHH�6DH�$�LQYHVWLQJ�
KHDYLO\�LQ�6RXWK�(DVW�$VLD���

Resources seeking

.RUHD��D�FRXQWU\�WKDW�LV�VKRUW�RI�QDWXUDO�UHVRXUFHV��KDV�WR�VHHN�EXVLQHVV�RSSRUWXQLWLHV�
LQ�WKH�6RXWKHDVW�$VLDQ�UHJLRQ�WR�RIIVHW�WKH�GLVDGYDQWDJHV�LQ�LWV�RZQ�FRXQWU\��5HVRXUFH�
VHHNLQJ�)',� VWUDWHJLHV�KDYH�EHHQ�SXUVXHG�E\�PDQXIDFWXULQJ� FRPSDQLHV� WKDW� UHO\�
H[WHQVLYHO\�RQ�UDZ�PDWHULDOV�IRU�WKHLU�SURGXFWV��H�J���IXUQLWXUH�DQG�SDSHU�PDQXIDFWXUHUV���
7KLV�VWUDWHJ\�LQYROYHV�PRYLQJ�SURGXFWLRQ�WR�D�IRUHLJQ�VLWH�ZKHUH�HVVHQWLDO�UDZ�PDWHULDOV�
DUH�ORFDWHG��RU�E\�LPSRUWLQJ�WKH�PDWHULDOV�WR�WKH�IDFWRULHV�LQ�WKHLU�KRPH�FRXQWU\�����:LWK�
WKH�UHFHQW�JOREDO�UDFH�RI�VHFXULQJ�UHVRXUFHV�LQ�RLO�DQG�JDV��6RXWK�(DVW�$VLDQ�FRXQWULHV�
ULFK�LQ�QDWXUDO�UHVRXUFHV�KDYH�VWDUWHG�WR�DWWUDFW�PRUH�LQYHVWPHQW�LQWHUHVW�IURP�-DSDQ�
DQG�.RUHD�LQ�HQHUJ\�DQG�PLQLQJ�VHFWRU��ERWK�FRXQWULHV�DUH�HDJHU�WR�VHFXUH�UHVRXUFHV�
WR�IXHO�WKHLU�HFRQRPLF�JURZWK��)RU�LQVWDQFH��OHDGLQJ�HQHUJ\�FRPSDQLHV�LQ�.RUHD�VXFK�
DV�6.�&RUS��DQG�.RUHD�1DWLRQDO�2LO�&RUS�KDYH�LQYHVWHG�KHDYLO\�LQ�6RXWK�(DVW�$VLD�IRU�
RLO�DQG�JDV��DPRQJ�WKH�FRXQWULHV�WDUJHWHG�IRU�LQYHVWPHQW�DUH�,QGRQHVLD�DQG�9LHWQDP��
3DUWLFXODUO\�IRU�,QGRQHVLD��UHVRXUFH�VHFWRU�KDV�EHHQ�WKH�PRVW�DWWUDFWLYH�LQYHVWPHQW�DUHD�
IRU�.RUHDQ�ÀUPV��)RU�H[DPSOH��IURP�����������UHVRXUFH�VHHNLQJ�LQYHVWPHQWV�DFFRXQWHG�
IRU�����RI�.RUHDQ�2)',�WR�,QGRQHVLD��VHH�)LJXUH�������0RVW�RI�.RUHD·V�2)',�WR�6RXWK�(DVW�
$VLD�GXULQJ�WKH�����V�DQG�����V�KDG�EHHQ�DWWULEXWHG�WR�UHVRXUFH�VHHNLQJ�LQYHVWPHQWV�

Case 1-KEPCO and Inni-Korea Resource in Indonesia

$PRQJ�WKH�.RUHDQ�ÀUPV��JRYHUQPHQW�RZQHG�HOHFWULF�SRZHU�FRPSDQ\�.RUHD�(OHFWULF�
3RZHU�&RUS�� �.(3&2���ZKLFK� LV� UHVSRQVLEOH� IRU� WKH�PDMRU�VXSSO\�RI�HOHFWULF�SRZHU�
LQ�.RUHD�� LV� H[SDQGLQJ� LWV� HOHFWULFLW\� DQG�QDWXUDO� UHVRXUFHV�EXVLQHVV� LQ� ,QGRQHVLD��
7KH�FRPSDQ\�DLPV�WR�ZLQ�ELGV� IRU�HOHFWULF�SRZHU�JHQHUDWLRQ�DQG�QDWXUDO� UHVRXUFHV�
GHYHORSPHQW�SURMHFWV�LQ�6XPDWUD��.DOLPDQWDQ�DQG�-DYD����,Q�������.(3&2�VXFFHVVIXOO\�
JDLQHG�DQ�LQYHVWPHQW�SURMHFW�LQ�.DOLPDQWDQ��ZKHUH�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�

��� ´6RXWK�.RUHDQ�ÀUP�EXLOGLQJ�����P�WH[WLOH�SODQW�LQ�:HVW�-DYDµ��Jakarta Post�����)HEUXDU\�������
DYDLODEOH�IURP�KWWS���ZZZ�WKHMDNDUWDSRVW�FRP�QHZV������������V�NRUHDQ�ÀUP�EXLOGLQJ�
���P�WH[WLOH�SODQW�ZHVW�MDYD�KWPO��DFFHVVHG���-XQH������

��� ´6DH�$�WR�EXLOG������0LOOLRQ�WH[WLOH�SODQW�LQ�:HVW�-DYDµ��Bloomberg Business Week�����)HEUXDU\�
������DYDLODEOH�IURP�KWWS���LQYHVWLQJ�EXVLQHVVZHHN�FRP�UHVHDUFK�VWRFNV�SULYDWH�VQDSVKRW�
DVS"SULYFDS,G ����������DFFHVVHG����0D\������

��� 81&7$'��́ )',�)URP�'HYHORSLQJ�DQG�7UDQVLWLRQ�(FRQRPLHV��,PSOLFDWLRQV�)RU�'HYHORSPHQWµ��
World Investment Report 2006��$YDLODEOH� IURP�KWWS���ZZZ�XQFWDG�RUJ�7HPSODWHV�3DJH�
DVS"LQW,WHP,' ����	ODQJ ���DFFHVVHG����0D\������

��� ´.(3&2�WR�H[SDQG�EXVLQHVV�LQ�,QGRQHVLDµ��Korea Times�����1RYHPEHU�������DYDLODEOH�IURP�
KWWS���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�QHZV�EL]������������B������KWPO��DFFHVVHG���-XQH�
�����
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�028��ZDV�VLJQHG�EHWZHHQ�WKH�FRPSDQ\�DQG�,QGRQHVLDQ�ÀUP�1XDQVD����.(3&2·V�SODQV�
DOVR�LQFOXGH�DFTXLULQJ�JDV�ÀHOG�SURMHFWV�LQ�,QGRQHVLD��SDUWLFXODUO\�LQ�WKH�:HVW�-DYD��,Q�
������D�IHDVLELOLW\�VWXG\�IRU�D����ELOOLRQ�SURMHFW�ZDV�SURSRVHG�E\�WKH�ÀUP����7KH�VFRSH�
RI�WKH�SURMHFW�LQFOXGHG�FRQVWUXFWLRQ�RI�VPDOO�DQG�PHGLXP�VL]HG�JDV�ÀHOGV��FRPSUHVVHG�
QDWXUDO� JDV� �&1*�� WUDQVSRUW� IDFLOLWLHV� DQG�D� ����PHJDZDWW�SRZHU�SODQW� LQ�%DQWHQ�
SURYLQFH����.(3&2�DOVR�LQYHVWHG�LQ�,QGRQHVLD·V�FRDO�PLQLQJ�LQGXVWU\�WR�LQFUHDVH�LWV�FRDO�
VHOI�VXIÀFLHQF\�UDWH��)RU�H[DPSOH��LQ������.(3&2�ERXJKW�D����SHU�FHQW�VWDNH�LQ�%D\DQ�
5HVRXUFHV�LQ�,QGRQHVLD��7KLV�SXUFKDVH�DOORZV�WKH�FRPSDQ\�WR�VHFXUH�WZR�PLOOLRQ�WRQV�
RI�FRDO�D�\HDU�IURP������DQG�VHYHQ�PLOOLRQ�WRQV�DQQXDOO\�IURP���������,Q�������.(3&2�
DOVR�DFTXLUHG�D�����SHU�FHQW�VWDNH�LQ�,QGRQHVLD·V�$GDUR�(QHUJ\��WKH�VHFRQG�ODUJHVW�FRDO�
SURGXFHU�LQ�,QGRQHVLD���

7KLV�DFTXLVLWLRQ�HQDEOHV�WKH�ÀUP�WR�VHFXUH�WKUHH�PLOOLRQ�WRQV�RI�FRDO�DQQXDOO\���
,Q� FRDO�PLQLQJ� LQGXVWU\�� ,QQL�.RUHD�5HVRXUFH� LV� DQRWKHU�.RUHDQ�ÀUP� WKDW�KDV�

VXFFHVVIXOO\�ZRQ�DQ�,QGRQHVLDQ�SURMHFW�RQ�FRDO�PLQH�H[SORLWDWLRQ��,Q�������,QQL�.RUHD�
5HVRXUFH�VLJQHG�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�ZLWK�WKUHH�,QGRQHVLDQ�FRPSDQLHV�
IRU� WKH� H[SORUDWLRQ�RI� D� �������KHFWDUH�PLQLQJ�DUHD� LQ�.RWDEDUX�&RXQW\�� 6RXWKHUQ�
.DOLPDQWDQ����7KH�PLQHV�DUH�EHOLHYHG�WR�FRQWDLQ�����ELOOLRQ�WRQV�RI�FRDO�GHSRVLWV����$V�
WKH�ZLQQHU�RI� WKH�SURMHFW�� ,QQL�.RUHD�5HVRXUFH�DJUHHG� WR� IRUP�D� MRLQW�YHQWXUH�ZLWK�
LWV� ,QGRQHVLDQ�SDUWQHUV� IRU� WKH�GHYHORSPHQW� RI� LQIUDVWUXFWXUH� DQG�SUHSDUDWLRQ�RI�
SURGXFWLRQ��LW�ZRXOG�LQYHVW�����PLOOLRQ�LQ�WKH�ÀUVW�VWDJH�RI�WKH�SURMHFW����7KH�LQYHVWPHQW�
LQ�FRDO�PLQLQJ�LV�SDUWLFXODUO\�LPSRUWDQW�EHFDXVH�.RUHD�KDV�EHHQ�LPSRUWLQJ�FRDO�IURP�
,QGRQHVLD�IRU�VHYHUDO�\HDUV��)RU�LQVWDQFH�LQ������������RI�FRDO�LPSRUWV�LQ�.RUHD�ZHUH�
IURP�,QGRQHVLD����7KURXJK�WKH�LQYHVWPHQWV�RI�,QQL�.RUHD�5HVRXUFH�DQG�.(3&2��.RUHD�
LV�DEOH�WR�VHFXUH�VWDEOH�FRDO�VXSSO\�IURP�,QGRQHVLD��ZKLFK�LV�FUXFLDO�IRU�PHHWLQJ�WKH�
JURZLQJ�GHPDQGV�RI�.RUHDQ�ORFDO�LQGXVWULHV��

Case 2: Energy Investment by Korea National Oil Corp. and SK Corp. in Vietnam

$V�D�FRXQWU\�ULFK�LQ�QDWXUDO�UHVRXUFHV��9LHWQDP�KDV�UHFHLYHG�HQHUJ\�LQYHVWPHQWV�IURP�
.RUHDQ�ÀUPV��0DMRU�.RUHDQ�HQHUJ\�FRPSDQLHV��.RUHD�1DWLRQDO�2LO�&RUS��.12&��DQG�

��� ,ELG��
��� ´.RUHD� (QHUJ\� )LUPV� WR� ,QYHVW� ��EOQ� LQ� ,QGRQHVLD� JDV�� SRZHUµ��Reuters�� ��� -XQH�

������ DYDLODEOH� IURP� KWWS���XN�UHXWHUV�FRP�DUWLFOH������������LQGRQHVLD�NHSFR�
LG8./�(�+8�+�����������DFFHVVHG����0DUFK������

��� ,ELG�
��� ´.(3&2�WR�LQYHVW������PLOOLRQ�LQ�%D\DQ�5HVRXUFHV�µ�Reuters�����-XO\�������DYDLODEOH�IURP�

KWWS���ZZZ�UHXWHUV�FRP�DUWLFOH������������NHSFR�LQGRQHVLD�LG8668/����������������
DFFHVVHG���0D\������

��� ´.RUHD�(OHFWULF�3RZHUV�%X\V� LQWR� ,QGRQHVLDQ�&RDO�3URGXFHUµ�Yonhap News�� ��� -XO\�������
DYDLODEOH� IURP�� KWWS���HQJOLVK�\RQKDSQHZV�FR�NU�QHZV����������������������$
(1������������������+70/���DFFHVVHG���0D\������

��� �´.RUHDQ�HDUQV�TXDOLÀHG�FRDO�FRQFHVVLRQ�LQ�.DOLPDQWDQµ��AP Indonesia�����6HSWHPEHU�������
DYDLODEOH� IURP�KWWS���DSLQGRQHVLD�FRP�QHZ�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ
	LG ����	,WHPLG ����DFFHVVHG���-XQH������

��� ´.RUHDQ�ÀUPV�ZLQ�ELJ�FRDO�GHDO�LQ�,QGRQHVLDµ��Korea Times�����6HSWHPEHU�������DYDLODEOH�IURP�
KWWS���ZZZ�NRUHDWLPHV�FR�NU�ZZZ�QHZV�EL]������������B������KWPO��DFFHVVHG����0D\�
�������

��� �,ELG�
��� �,ELG�
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6.�&RUS��DUH�WKH�PDLQ�LQYHVWRUV�RI�HQHUJ\�LQ�9LHWQDP��.12&�VWDUWHG�LWV�FRPPHUFLDO�
SURGXFWLRQ�LQ�'HF������DW�WKH�5RQJ�'RL�RLO�ÀHOG��ORFDWHG�����NLORPHWHUV�RII�WKH�FRDVW�
RI� WKH�9XQJ�7DX� UHJLRQ����2QO\�.RUHDQ� WHFKQRORJLHV� DQG� FDSLWDO� DUH� HPSOR\HG� LQ�
WKLV�GHYHORSPHQW�SURMHFW�RI�JDV�ÀHOG��$FFRUGLQJ�WR�.12&��WKH�9LHWQDP������EORFN�LV�
H[SHFWHG�WR�KDYH�DQ�DQQXDO�FDSDFLW\�RI������ELOOLRQ�FXELF�IHHW�RI�QDWXUDO�JDV�DQG������
PLOOLRQ�EDUUHOV�RI�FRQGHQVDWH��WKLV�ZLOO�UDNH�LQ�QHW�HDUQLQJV�RI�DERXW�86'�����ELOOLRQ�IRU�
WKH�ÀUP�RYHU�WKH�QH[W����\HDUV���

7KH�VHFRQG�LQYHVWPHQW�LV�E\�6.�&RUS���ZKLFK�SXUFKDVHG�D����SHU�FHQW�VWDNH�LQ�DQ�
RIIVKRUH�RLO�GHYHORSPHQW�SURMHFW�LQ�9LHWQDP�LQ�������7KH�SXUSRVH�RI�WKLV�LQYHVWPHQW�
ZDV�WR�PHHW�WKH�IDVW�JURZLQJ�HQHUJ\�GHPDQG�LQ�6RXWKHDVW�$VLD�DV�ZHOO�DV�IRU�WKH�.RUHDQ�
PDUNHW��6.�DFTXLUHG�WKH�VKDUHV�LQ�WKH���������RLO�ÀHOG�IURP�9LHWQDP·V�VWDWH�UXQ�RLO�
PRQRSRO\��9LHWQDP�2LO�DQG�*DV�&RUS���DOVR�NQRZQ�DV�3HWUR�9LHWQDP�����,Q�1RYHPEHU�
������FUXGH�GHSRVLW�ORFDWHG�����NLORPHWHUV�VRXWKHDVW�RI�+R�&KL�0LQK�&LW\�ZDV�GLVFRYHUHG�
E\�6.�(QHUJ\��0(1$)1��������7KLV�GLVFRYHU\�VLJQLÀHG�WKH�VHFRQG�WLPH�WKDW�WKH�6RXWK�
.RUHDQ�HQHUJ\�FRPSDQ\�KDG�IRXQG�RLO�LQ�9LHWQDP��,W�KDG�SUHYLRXVO\�GLVFRYHUHG�RLO�
GHSRVLW�LQ�WKH������EORFN�ORFDWHG�QHDUE\��LQ�FRRSHUDWLRQ�ZLWK�.RUHD�1DWLRQDO�2LO�&RUS��� 
,Q�RYHUDOO��WKH�RYHUVHDV�LQYHVWPHQW�LQ�PLQHUDO�UHVRXUFHV�LV�FUXFLDO�IRU�.RUHDQ�01&V�WR�
VHFXUH�VWDEOH�VXSSO\�DQG�WR�IXHO�WKH�HFRQRPLF�JURZWK�RI�.RUHD�

Conclusion

%DVHG�RQ� WKH� FXUUHQW� WUHQG� DQG� WKH� FDVH� VWXGLHV��.RUHD·V� RXWZDUG� IRUHLJQ�GLUHFW�
LQYHVWPHQWV�LQ�6RXWKHDVW�$VLD�DUH�H[SHFWHG�WR�ULVH�LQ�WKH�FRPLQJ�\HDUV��7KH�VXEVWDQWLDO�
LQFUHDVH�LQ�.RUHDQ�ÀUPV·�LQYHVWPHQWV�VLQFH�WKH�����V�DXJXUV�ZHOO�IRU�WKH�HFRQRP\�RI�
FRXQWULHV�LQ�6RXWKHDVW�$VLD�DV�ZHOO�DV�IRU�.RUHDQ�01&V�EXVLQHVV�JURZWK��)URP�ELJ�
FRQJORPHUDWHV���H�J���6DPVXQJ��/*��.(3&2��6�.��+\XQGDL��HWF���WR�60(V��.RUHDQ�ÀUPV�
KDYH�FRQWLQXHG�WR�VKRZ�VWURQJ�LQWHUHVW� WR� LQYHVW� LQ�6RXWKHDVW�$VLD��0DUNHW�VHHNLQJ�
LQYHVWPHQWV�LQ�SDUWLFXODU��DUH�YHU\�G\QDPLF��.RUHDQ�ÀUPV�KDYH�IRXQG�WKDW�WKURXJK�
IRUHLJQ�GLUHFW�LQYHVWPHQW�LQ�6RXWKHDVW�$VLD��WKH\�DUH�QRW�RQO\�DEOH�WR�VWUHQJWKHQ�WKH�
SURGXFWLRQ�HIÀFLHQF\��EXW� DOVR� H[SDQG� WKH�RYHUVHDV� VDOHV� DQG�SURPRWH�H[SRUW��7KH�
SRVLWLYH�UHVXOWV�RI�)',�LQ�ERRVWLQJ�VDOHV�DQG�HIÀFLHQF\�KDYH�FRQYLQFHG�PRUH�FRPSDQLHV�
WR�LQYHVW�IXUWKHU��7KH�UHFHQW�ELJ�LQYHVWPHQW�SURMHFWV�LQFOXGH�WKH����ELOOLRQ�LQYHVWPHQW�
SURMHFW�E\� VWHHO�PDNHU�326&2� LQ� ,QGRQHVLD�� 6.�7HOHFRP·V� LQYHVWPHQW� LQ�0DOD\VLD�
DQG�LQYHVWPHQW�RI�+DQMLQ�+HDY\�,QGXVWULHV�DQG�&RQVWUXFWLRQ�&RPSDQ\�LQ�VKLS\DUG�
EXLOGLQJ� LQ� WKH�3KLOLSSLQHV�� ,Q�VKRUW��HDFK�FRXQWU\� LQ�6RXWKHDVW�$VLD�KDV� LWV�XQLTXH�
FKDUDFWHULVWLFV� DQG�DWWUDFWLYHQHVV� WR�.RUHDQ�ÀUPV�� 6LQJDSRUH�� DV� D�EXVLQHVV�KXE� LQ�
WKH�UHJLRQ��LV�ZHOO��SRVLWLRQHG�DV�WKH�UHJLRQDO�KXE�IRU�WUDGH�ZLWK�.RUHD��7KH�FRXQWU\�
��� ´�.RUHD�1DWLRQDO�2LO�FRPPHQFHV�SURGXFWLRQ�DW�9LHWQDP�JDV�ÀHOGµ��Asia Pulse�����1RYHPEHU�

������DYDLODEOH�IURP�KWWS���ZZZ�KLJKEHDP�FRP�GRF��*������������KWPO��DFFHVVHG����0D\�
�����

��� .12&������.RUHD�1DWLRQDO�2LO�&RUSRUDWLRQ� �.12&���´%XVLQHVV�SHUIRUPDQFHµ��DYDLODEOH�
from  KWWS���ZZZ�NQRF�FR�NU�(1*�VXE���VXE��B�B��MVS��DFFHVVHG���-XQH������

��� ´6.�&RUS��EX\V� VWDNH� LQ�9LHWQDP�RIIVKRUH�RLO�ÀHOGµ�Maritime Reporter�� ���)HEUXDU\�������
DYDLODEOH� IURP�KWWS���PDULQHOLQN�FRP�QHZV�DUWLFOH�VN�FRUS�EX\V�VWDNH�LQ�YLHWQDP�
RIIVKRUH�RLO�ÀHOG��������DVS[��DFFHVVHG���-XQH������

��� ´6RXWK�.RUHD·V� 6.�(QHUJ\�� )UHQFK�7RWDO�ÀQG�RLO� LQ�9LHWQDPµ��MENAFN�� ���1RYHPEHU�
������DYDLODEOH�IURP�KWWS���ZZZ�PHQDIQ�FRP�TQBQHZVBVWRU\BV�DVS"6WRU\,G ������������
DFFHVVHG���-XQH������
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Soo Kee Tan���

SURYLGHV�HDV\�EXVLQHVV�UHJLVWUDWLRQ�SURFHVVHV��HIÀFLHQW�ÀQDQFLDO�VHUYLFH��ORJLVWLF�KXE�
DQG�DQ�DGYDQWDJHRXV�WD[�UHJLPH��ZKLFK�KDV�SOD\HG�VLJQLÀFDQW�UROHV�LQ�EHQHÀWLQJ�LWV�
QHLJKERULQJ�FRXQWULHV��9LHWQDP�DQG�,QGRQHVLD�ERWK�KDYH�KXJH�PDUNHW�VL]H��FKHDS�ODERU�
DQG�DEXQGDQFH�RI�UHVRXUFHV��0HDQZKLOH��0DOD\VLD�DQG�7KDLODQG�DUH�VWLOO�JURZLQJ�DQG�
KDYH�SURPLVLQJ�HFRQRPLF�SURVSHFWV��2YHUDOO��.RUHD�EHQHÀWV�IURP�WKH�FKHDSHU�ODERU��
QDWXUDO� UHVRXUFHV�� FRQVWUXFWLRQ�SURMHFWV� DQG� ODUJHU�PDUNHW� VL]H�RI� 6RXWKHDVW�$VLDQ�
FRXQWULHV��$W�WKH�VDPH�WLPH��6RXWKHDVW�$VLDQ�FRXQWULHV�DOVR�EHQHÀW�IURP�WKH�FDSLWDO�
ÁRZV��DGYDQFHG�WHFKQRORJ\�WUDQVIHU��VNLOO�VHWV�DQG�ÀQDQFLDO�H[SHUWLVH�RI�.RUHD��:LWK�
WKHVH�PXWXDO�EHQHÀWV��LW�LV�H[SHFWHG�WKDW�HFRQRPLF�FRRSHUDWLRQ�DQG�EXVLQHVV�H[FKDQJH�
ZLOO�FRQWLQXH�WR�JURZ�EHWZHHQ�.RUHD�DQG�6RXWKHDVW�$VLDQ�FRXQWULHV����
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