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2001 2002 2003 2004 2005 2006

9.09 (9.54)* 10/(1+0.1)
8.26 (8.66) 10/(1+0.1)2

7.52 (7.89) 10/(1+0.1)3

6.83 (7.16) 10/(1+0.1)4

6.21 (6.51) 10/(1+0.1)5
_______ ________ _________ _________ __________ __________ ___________

37.91 (39.76) 10/(1+0.1) 10/(1+0.1)2 10/(1+0.1)3 10/(1+0.1)4 10/(1+0.1)5

+62.09 (65.12) 100/(1+0.1)5
_______ ________
=100.00 (104.88)

*(9.54) = 
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7.27 (7.62)* 8/(1+0.1)
6.61 (6.93) 8/(1+0.1)2

6.01 (6.30) 8/(1+0.1)3

5.46 (5.73) 8/(1+0.1)4

4.97 (5.21) 8/(1+0.1)5______ ______ ________ ________ _________ _________ ___________
30.31 (31.79) 8/(1+0.1) 8/(1+0.1)2 8/(1+0.1)3 8/(1+0.1)4 8/(1+0.1)5

+62.09 (65.12) 100/(1+0.1)5______ ______
=92.40 (96.91)

*(7.62) = 
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2001 2002 2003 2004 2005 2006

100/(1 +  0.1) 62.09 (1 + 0.1) 62.09 (1 + 0.1)2 62.09 (1 + 0.1)3 62.09 (1 + 0.1)4 62.09 (1 + 0.1)5

= 62.09 = 68.30 = 75.13 = 82.64 = 90.90 = 100
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O E C D
Benchmark Definition of Foreign Direct Investment, Third Edition
(OECD 1996)
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xt xt xtK̂t = Kt–1(–––) + Ft(––) + At(––), (12.1)xt–1 x–t xa

K̂t =

Kt–1 =

Ft =

xt =

xt–1 =

x–t =

At =

xa =

14                             14(1,000 –– = 1,400) + (150 –– = 175)10                            12

= 1,575 

102



x–t p–t x–t p–tF̂t = Kt (–– ––) – Kt–1(––– –––), (12.2)xt pt xt–1 pt–1

F̂t =

pt =

p–t =

xt pt xt pt xt ptK̂t = Kt–1(––– –––) + Ft (–– ––) + At (–– ––), (12.3)xt–1 pt–1 x–t p–t xa pa

pa =

14   1.045 [1,000 –– –––––) = 1,330]10       1.1

14   1.045  + [150 (–– –––––) = 171.5]12   1.066 

= 1,501.5 
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xt pt xt ptADJt = Kt–1(––– ––– – 1) + Ft (–– –– – 1)xt–1 pt–1 x–t p–t

xt pt+ At (–– –– – 1) (12.4)xa pa

pt pt ptADJt
price

= Kt–1(––– –1) + Ft (–– – 1) + At (–– – 1) (12.4a)pt–1 p–t pa

xt xt xtADJt
xrate

= Kt–1(––– –1) + Ft (–– –1) + At (–– – 1), (12.4b)xt–1 x–t xa

ADJt =

ADJt
price

=

ADJt
xrate

=
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15,901

18,684_______
((1) – (2)) –2,783

15,901
18,684______
–2,783

1

1,900
721
500______

((4) + (5) + (6)) 3,121

338
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1

15,850 3,911 11,939
23,491 9,347 14,1442______ ______ ______

((1)–(2)) –7,641 –5,436 –2,205

3

3,343 2,454 889
823 253 637

1,900 1,900 0
721 84 570
500 100 400______ ______ ______

7,287 4,791 2,496

–354 –645 291
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_____________________________________________________________
1991 1992 1995 1996 1997 1998 1999 2000P1

(1) 75.3 78.2 94.7 88.7 86.7 88.5 93.3 94.4
(2) 8.5 7.1 4.3 5.0 6.7 5.0 4.4 4.0
(3) 83.8 85.3 99.0 93.7 93.5 93.5 97.7 98.4

(4) 30.4 41.0 30.9 27.1 24.7 24.4 23.5 22.0
(5) 35.3 30.2 25.9 26.2 23.0 19.5 19.0 16.0
(6) 10.2 8.3 4.3 5.4 7.2 5.4 4.5 4.1
(7) 382.1 125.6 20.5 29.5 30.1 19.4 14.9 10.6
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__________________________________________________ ____________
1994 1995 1996 1997 1998 19991 19991

(1) 55.9 59.5 53.1 49.1 46.5 46.1 46.9
(2) 36.8 39.5 40.7 44.4 47.0 51.5 52.1
(3) (a) + (b) + (c)2 12.2 12.3 10.2 8.2 7.3 7.1 7.5

(a) 3.3 3.3 2.7 2.3 2.3 2.4 2.6
(b) 8.6 8.7 7.1 5.6 4.6 4.3 4.6
(c) 0.3 0.4 0.4 0.4 0.3 0.3 0.3

(4) (1) + (2) 92.7 99.0 93.7 93.5 93.5 97.7 99.0
(5) (1) + (3) 68.1 71.8 63.2 57.3 53.8 53.2 54.4

(6)
(5)/(4) 73.5 72.5 67.4 61.3 57.5 54.5 55.0

(7) (3)/(2) 33.1 31.2 25.0 18.5 15.5 13.7 14.4



128



129

______________________________________________________
1991 1993 1995 1997 1999 2000

FCNR(A)1 10,103 10,617 7,051 2,306 0 0
FCNR(B)2 0 0 3,063 7,496 8,323 9,069
FC(B&O)D3 265 1,037 0 0 0 0
FCON4 0 0 10 4 0 0
NR(E)RA5 3,618 2,740 4,556 4,983 6,220 6,992
NR(NR)RD6 0 621 2,486 5,604 6,758 7,037
NR(S)RA7 0 0 0 0 0 0

13,986 15,015 17,166 20,393 21,301 23,098

3,618 3361 7,042 10,587 12,978 14,029
(25.9) (22.4) (41.0) (51.9) (60.9) (60.7)

10,368 11654 10,124 9,806 8,323 9,069
(74.1) (77.6) (59.0) (48.1) (39.1) (39.3)

8 83,801 90,023 99,008 93,470 97,666 98,435
75,257 83,683 94,739 86,744 93,279 94,392
8,544 6,340 4,269 6,726 4,387 4,043

9 16.7% 16.0% 14.8% 15.8% 14.9% 16.3%
9 13.6% 13.2% 13.1% 12.7% 12.6% 15.4%

43.8% 53.3% 53.4% 56.1% 50.1% 36.6%

73.2% 76.7% 84.5% 74.5% 84.9% 90.8%
26.8% 23.3% 15.5% 25.5% 15.1% 9.2%
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2000 2000
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 3 6

29,955 31,392 32,089 35,535 38,723 39,367 41,875 45,433 47,817 52,210 52,415 52,164 _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______
24,458 25,552 25,666 29,718 30,883 30,116 27,385 26,958 30,310 34,800 35,441 34,932 _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______
6,202 5,937 3,261 2,777 3,163 3,452 3,252 4,686 5,805 5,746 5,602 5,654 

18,256 19,614 22,406 26,941 27,721 26,664 24,132 22,271 24,506 29,054 29,839 29,278 
2 5,497 5,840 6,423 5,817 7,839 9,251 14,490 18,475 17,507 17,410 16,973 17,232 _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______

1,711 1,802 1,448 521 980 2,000 5,379 5,978 5,410 4,159 3,897 3,680 
996 1,055 603 422 376 259 348 609 494 423 383 394 
715 747 845 99 604 1,741 5,031 5,369 4,916 3,735 3,514 3,286 

3,786 4,038 4,975 5,296 6,859 7,251 9,112 12,497 12,096 13,251 13,076 13,552 

29,955 31,392 32,089 35,535 38,723 39,367 41,875 45,433 47,817 52,210 52,415 52,164 _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______
4,376 4,827 5,256 5,035 5,197 5,279 7,207 8,439 7,185 5,745 6,009 5,932 

25,579 26,565 26,833 30,500 33,526 34,088 34,668 36,994 40,632 46,465 46,406 46,232 

29,955 31,392 32,089 35,535 38,723 39,367 41,875 45,433 47,817 52,210 52,415 52,164 _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______
7,411 7,935 8,323 9,202 9,859 9,617 8,634 8,638 10,058 10,245 9,934 9,864 
8,547 9,572 11,328 13,369 15,033 14,393 13,439 13,307 14,926 16,429 16,116 15,983 

10,815 10,227 5,692 5,177 5,530 6,345 8,373 10,176 9,672 10,340 10,206 10,284 
/ 865 851 3,754 4,567 4,727 6,206 8,725 10,633 11,209 12,951 13,865 13,396 

/ 2,312 2,802 2,963 3,213 3,549 2,587 2,588 2,359 1,562 1,690 1,697 1,882 
5 5 29 7 25 219 116 320 390 555 598 755 

29,955 31,392 32,089 35,535 38,723 39,367 41,875 45,433 47,817 52,210 52,415 52,164 _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______
8,627 9,546 9,210 11,112 12,682 12,169 11,109 10,293 11,887 14,205 14,184 14,031 
5,808 5,552 7,156 7,064 3,812 3,771 4,190 4,569 4,566 5,314 4,704 4,993 
1,141 1,108 641 1,297 363 611 511 445 399 438 537 481 
1,447 1,085 850 725 712 961 1,579 1,899 1,743 1,621 1,433 1,287 

620 693 700 742 885 967 1,298 1,635 2,122 2,435 2,620 3,109 
4,036 4,622 1,455 826 5,682 5,065 5,829 7,321 5,832 5,001 5,138 5,003 
7,411 7,935 8,323 9,202 9,859 9,617 8,634 8,638 10,058 10,245 9,934 9,864 

/ 865 851 3,754 4,567 4,727 6,206 8,725 10,633 11,209 12,951 13,865 13,396 

29,955 31,392 32,089 35,535 38,723 39,367 41,875 45,433 47,817 52,210 52,415 52,164 _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______ _______
13,016 12,931 13,471 14,247 14,953 16,573 21,660 25,946 25,600 27,381 28,206 28,069 
5,888 6,164 6,264 6,931 7,529 7,543 6,718 5,965 6,333 5,939 5,647 5,547 
7,193 8,273 8,530 10,605 12,263 11,635 10,600 10,260 11,878 14,480 14,392 14,340 
1,258 1,554 1,683 1,910 1,824 1,576 1,192 1,680 2,425 2,700 2,654 2,644 
2,600 2,470 2,141 1,843 2,154 2,039 1,706 1,582 1,581 1,710 1,515 1,563 

1994 1995 1996 1997 1998 1999 

(1) / 519 861 2,694 3,074 3,060 2,906 2,473 2,369 
100 455 562 925 1,404 1,331 1,337 1,316 

(3) 396 1,296 1,228 1,597 1,586 1,574
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2,927.9 81.9

592.4 16.6
259.0 7.2
110.1 3.1
148.9 4.2
333.5 9.3

53.8 1.5

3,574.0 100




