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AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.II.3.le A.II.3.le A.II.3.le A.II.3.le A.II.3. Central and Eastern Eur Central and Eastern Eur Central and Eastern Eur Central and Eastern Eur Central and Eastern Europe:ope:ope:ope:ope: FDI inflo FDI inflo FDI inflo FDI inflo FDI inflows bws bws bws bws by typey typey typey typey type,,,,, 1993-1999 1993-1999 1993-1999 1993-1999 1993-1999

(Millions of dollars)

(a) (a) (a) (a) (a) TTTTTotal FDI inflootal FDI inflootal FDI inflootal FDI inflootal FDI inflowswswswsws

CountrCountrCountrCountrCountryyyyy 19931993199319931993 19941994199419941994 19951995199519951995 19961996199619961996 19971997199719971997 19981998199819981998 19991999199919991999aaaaa 1993-19991993-19991993-19991993-19991993-1999

TTTTTotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Europeopeopeopeope 6 9816 9816 9816 9816 981 6 2006 2006 2006 2006 200 14 56814 56814 56814 56814 568 13 39913 39913 39913 39913 399 19 88919 88919 88919 88919 889 21 14921 14921 14921 14921 149 23 37223 37223 37223 37223 372 105 559105 559105 559105 559105 559
Albania 58 53 70 90 48 45 41 405
Belarus 18 11 15 73 200 149 225 689
Bosnia and Herzegovina .. .. .. -2 1 10 10 19c

Bulgaria 40 105 90 109 505 537 770 2 157
Croatia 120 117 115 506 517 893 1 382 3 651
Czech Republic 654 869 2 562 1 428 1 300 2 720 5 108 14 641
Estonia 162 214 201 151 267 581 306 1 882
Hungary b 2 339 1 146 4 453 2 275 2 173 2 036 1 944 16 367
Latvia 45 214 180 382 521 357 366 2 064
Lithuania 30 31 73 152 355 926 486 2 053
Macedonia, TFYR .. 24 10 12 16 118 22 200d

Moldova, Republic 14 28 67 24 76 81 34 323
Poland 1 715 1 875 3 659 4 498 4 908 6 365 7 500 30 520
Romania 94 342 420 265 1 215 2 031 961 5 328
Russian Federation 1 211 640 2 016 2 479 6 638 2 761 3 309 19 056
Slovakia 168 245 195 251 206 631 322 2 018
Slovenia 113 128 176 186 321 165 90 1 179
Ukraine 200 159 267 521 624 743 496 3 009

(b) FDI equity inflo(b) FDI equity inflo(b) FDI equity inflo(b) FDI equity inflo(b) FDI equity inflows (cash basis)ws (cash basis)ws (cash basis)ws (cash basis)ws (cash basis)

CountrCountrCountrCountrCountryyyyy 19931993199319931993 19941994199419941994 19951995199519951995 19961996199619961996 19971997199719971997 19981998199819981998 19991999199919991999aaaaa 1993-19991993-19991993-19991993-19991993-1999

TTTTTotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Europeopeopeopeope 5 9995 9995 9995 9995 999 4 8574 8574 8574 8574 857 11 63211 63211 63211 63211 632 9 7459 7459 7459 7459 745 14 06514 06514 06514 06514 065 14 95714 95714 95714 95714 957 11 55911 55911 55911 55911 559 72 85572 85572 85572 85572 855
Albania 58 53 70 90 48 45 43 407
Belarus 18 11 15 73 200 149 225 689
Bosnia and Herzegovina .. .. 0 -2 1 2 .. 1e

Bulgaria 40 105 90 109 492 505 476 1 817
Croatia 88 105 83 437 320 591 1 146 2 769
Czech Republic 654 869 2 562 1 428 1 300 2 540 4 877 14 230
Estonia 93 143 101 18 97 412 162 1 026
Hungary 2 339 1 146 4 453 1 788 1 811 1 410 1 675 14 622
Latvia 45 214 180 219 357 209 188 1 411
Lithuania 30 31 73 152 218 772 372 1 648
Macedonia, TFYR .. 20 1 5 9 103 10 148d

Moldova, Republic 14 28 65 21 70 57 37 292
Poland 892 884 1 807 2 845 2 663 4 323 .. 13 414f

Romania 37 188 207 151 655 1 346 656 3 240
Russian Federation 1 211 640 1 451 1 822 5 014 1 378 1 434 12 950
Slovakia 168 245 195 251 189 451 300 1 800
Slovenia 113 128 176 110 309 165 .. 1 001f

Ukraine 200 49 103 228 313 499 .. 1 392f

(c) FDI equity inflo(c) FDI equity inflo(c) FDI equity inflo(c) FDI equity inflo(c) FDI equity inflows paid in kindws paid in kindws paid in kindws paid in kindws paid in kind

CountrCountrCountrCountrCountryyyyy 19931993199319931993 19941994199419941994 19951995199519951995 19961996199619961996 19971997199719971997 19981998199819981998 19991999199919991999aaaaa 1993-19991993-19991993-19991993-19991993-1999

TTTTTotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Europeopeopeopeope 449449449449449 665665665665665 830830830830830 859859859859859 1 9641 9641 9641 9641 964 2 0122 0122 0122 0122 012 1 1621 1621 1621 1621 162 7 9407 9407 9407 9407 940
Bosnia and Herzegovina .. .. .. .. .. 8 ..   8g

Croatia 33 12 32 69 25 6 11 189
Hungary b 142 173 117 57 22 10 11 532
Lithuania .. .. .. .. 23 .. .. 23h

Macedonia, TFYR .. 4 8 7 7 14 12 52d

Poland 217 212 298 314 453 281 .. 1 775f

Romania 57 154 213 114 560 685 305 2 088
Russian Federation .. .. .. .. 562 767 823 2 152i

Slovenia .. .. .. 6 5 .. .. 11j

Ukraine .. 110 161 291 307 241 .. 1 110k

/…
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AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.II.3.le A.II.3.le A.II.3.le A.II.3.le A.II.3. Central and Eastern Eur Central and Eastern Eur Central and Eastern Eur Central and Eastern Eur Central and Eastern Europe:ope:ope:ope:ope: FDI inflo FDI inflo FDI inflo FDI inflo FDI inflows bws bws bws bws by typey typey typey typey type,,,,, 1993-1999  1993-1999  1993-1999  1993-1999  1993-1999 (contin(contin(contin(contin(continued)ued)ued)ued)ued)

(d) Rein(d) Rein(d) Rein(d) Rein(d) Reinvested earningsvested earningsvested earningsvested earningsvested earnings

CountrCountrCountrCountrCountryyyyy 19931993199319931993 19941994199419941994 19951995199519951995 19961996199619961996 19971997199719971997 19981998199819981998 19991999199919991999aaaaa 1993-19991993-19991993-19991993-19991993-1999

TTTTTotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Europeopeopeopeope 227227227227227 425425425425425 906906906906906 319319319319319 321321321321321 227227227227227 615615615615615 3 0503 0503 0503 0503 050
Bulgaria .. .. .. .. - 50 -20 30i

Croatia .. .. .. .. 40 68 59 167i

Czech Republic .. .. .. .. .. 180 231 411l

Estonia 28 43 15 18 95 26 67 292
Latvia .. .. .. 35 53 60 89 237c

Lithuania .. .. .. .. 43 100 146 290i

Moldova, Republic .. .. .. .. 1 5 4 10i

Poland 199 382 888 244 25 -264 .. 1474f

Russian Federation .. .. .. .. .. .. 38 38m

Slovakia .. .. .. .. 1 - - 1i

Slovenia .. .. .. 21 58 .. .. 79j

Ukraine .. .. 3 2 4 3 .. 12e

(e) Intra-compan(e) Intra-compan(e) Intra-compan(e) Intra-compan(e) Intra-company loansy loansy loansy loansy loans

CountrCountrCountrCountrCountryyyyy 19931993199319931993 19941994199419941994 19951995199519951995 19961996199619961996 19971997199719971997 19981998199819981998 19991999199919991999aaaaa 1993-19991993-19991993-19991993-19991993-1999

TTTTTotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Eurotal Central and Eastern Europeopeopeopeope  449 449 449 449 449  425 425 425 425 425 1 3181 3181 3181 3181 318 2 5342 5342 5342 5342 534 3 4733 4733 4733 4733 473 3 8103 8103 8103 8103 810 1 8011 8011 8011 8011 801 13 81013 81013 81013 81013 810
Albania .. .. .. .. .. .. -2 - 2m

Bulgaria .. .. .. .. 13 -17 315  311i

Croatia .. .. .. .. 44 76 55  175i

Estonia 42 28 85 115 75 143 77  564
Hungary .. .. .. 487 362 627 269 1 745c

Latvia .. .. .. 128 112 88 90  417c

Lithuania .. .. .. .. 70 54 -32  92i

Moldova, Republic .. .. 2 3 4 20 -8  21n

Poland 407 397 666 1 095 1 767 2 025 .. 6 357f

Russian Federation .. .. 565 657 1 062 616 1 014 3 914n

Slovakia .. .. .. .. 16 179 22  217i

Slovenia .. .. .. 50 -51 .. .. - 1j

Source: UNCTAD, FDI/TNC database.

Note: No official FDI data are available for Yugoslavia.  This table reflects a data revision for the Russian Federation
received after the closure of the Repor t.

a Preliminary.
b In Hungary, FDI equity in kind is not included in the FDI total.
c 1996-1999.
d 1994-1999.
e 1995-1998.
f 1993-1998.
g 1998.
h 1997.
i 1997-1999.
j 1996-1997.
k 1994-1998.
l 1998-1999.
m 1999.
n 1995-1999.
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AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.II.4.le A.II.4.le A.II.4.le A.II.4.le A.II.4.  Geographical distrib  Geographical distrib  Geographical distrib  Geographical distrib  Geographical distribution of outwarution of outwarution of outwarution of outwarution of outward FDI frd FDI frd FDI frd FDI frd FDI from Central and Eastern Eurom Central and Eastern Eurom Central and Eastern Eurom Central and Eastern Eurom Central and Eastern European countriesopean countriesopean countriesopean countriesopean countries

(Percentage)

                              Home countr     Home countr     Home countr     Home countr     Home country and yy and yy and yy and yy and yearearearearear CrCrCrCrCroatiaoatiaoatiaoatiaoatia CzCzCzCzCzececececechhhhh EstoniaEstoniaEstoniaEstoniaEstonia HungarHungarHungarHungarHungaryyyyy LatviaLatviaLatviaLatviaLatvia RussianRussianRussianRussianRussian SloSloSloSloSlovvvvvakiaakiaakiaakiaakia SloSloSloSloSloveniaveniaveniaveniavenia
RepubRepubRepubRepubRepublicliclicliclic  Federation Federation Federation Federation Federation

19991999199919991999  1998 1998 1998 1998 1998  1999 1999 1999 1999 1999 19991999199919991999 19991999199919991999 1995-19991995-19991995-19991995-19991995-1999 19991999199919991999 19981998199819981998
Host region and economHost region and economHost region and economHost region and economHost region and economyyyyy outflooutflooutflooutflooutflowswswswsws stocstocstocstocstockkkkk stocstocstocstocstockkkkk  outflo outflo outflo outflo outflowswswswsws   stoc  stoc  stoc  stoc  stockkkkk outflooutflooutflooutflooutflowswswswsws stocstocstocstocstockkkkk  stoc stoc stoc stoc stockkkkk

Central and Eastern EurCentral and Eastern EurCentral and Eastern EurCentral and Eastern EurCentral and Eastern Europeopeopeopeope 164.8164.8164.8164.8164.8 50.950.950.950.950.9 89.589.589.589.589.5 35.535.535.535.535.5 3.93.93.93.93.9 .......... 68.668.668.668.668.6 82.482.482.482.482.4
Bosnia and Herzegovina 39.2 - .......... .......... .......... .......... .......... 3.6
Croatia .......... 0.4 .......... 2.7 .......... .......... .......... 53.1
Czech Republic - .......... .......... .......... - .......... 35.9 0.7
Hungary -1.1 0.7 .......... .......... .......... .......... 9.7 4.0
Latvia .......... .......... 48.6 .......... .......... .......... .......... ..........
Lithuania .......... 0.5 38.2 .......... 0.9 .......... .......... ..........
Macedonia, TFYR 14.9 .......... .......... .......... .......... .......... .......... 4.0
Poland 93.1 3.8 .......... 4.5 - .......... 2.6 6.8
Romania .......... 0.6 .......... 23.5 .......... .......... .......... 0.8
Russian Federation - 1.0 0.5 1.5 0.7 .......... 4.1 1.4
Slovakia 2.8 21.0 .......... 3.3 .......... .......... .......... 0.1
Slovenia 13.7 18.9 .......... .......... .......... .......... .......... ..........
Ukraine .......... 2.8 2.1 .......... 1.0 .......... 13.4 1.4

DeDeDeDeDeveloped countriesveloped countriesveloped countriesveloped countriesveloped countries -85.9-85.9-85.9-85.9-85.9 31.931.931.931.931.9 1.11.11.11.11.1 58.858.858.858.858.8 4.94.94.94.94.9 .......... 24.324.324.324.324.3 19.119.119.119.119.1
  Eur  Eur  Eur  Eur  European Unionopean Unionopean Unionopean Unionopean Union 24.424.424.424.424.4 22.422.422.422.422.4 - 29.529.529.529.529.5 3.73.73.73.73.7 .......... 22.522.522.522.522.5 13.013.013.013.013.0

Austria 9.2 2.1 .......... 7.4 .......... .......... .......... 3.6
Germany 4.8 9.3 .......... 2.9 3.2 .......... 2.3 6.8
Italy 4.2 0.2 .......... .......... .......... .......... .......... 1.5
Netherlands .......... 3.2 -0.2 18.1 0.3 .......... .......... 0.5
United Kingdom 6.2 1.4 .......... .......... - .......... 20.2 1.2

  Other   Other   Other   Other   Other WWWWWestern Eurestern Eurestern Eurestern Eurestern Europeopeopeopeope -43.5-43.5-43.5-43.5-43.5 7.37.37.37.37.3 1.11.11.11.11.1 12.212.212.212.212.2 0.10.10.10.10.1 .......... 1.81.81.81.81.8 2.92.92.92.92.9
  Other de  Other de  Other de  Other de  Other developed countriesveloped countriesveloped countriesveloped countriesveloped countries -66.8-66.8-66.8-66.8-66.8 2.22.22.22.22.2 .......... 17.117.117.117.117.1 1.11.11.11.11.1 .......... .......... 3.23.23.23.23.2

United States -66.8 1.2 .......... 17.1 1.1 .......... .......... 3.3
DeDeDeDeDeveloping countriesveloping countriesveloping countriesveloping countriesveloping countries 0.30.30.30.30.3 17.217.217.217.217.2 8.18.18.18.18.1 5.25.25.25.25.2 90.490.490.490.490.4 .......... 2.12.12.12.12.1 2.42.42.42.42.4
  Africa  Africa  Africa  Africa  Africa 2.12.12.12.12.1 6.76.76.76.76.7 .......... - 79.579.579.579.579.5 .......... .......... 3.83.83.83.83.8

Liberia .......... .......... .......... .......... 79.5 .......... .......... 3.2
  Latin America and  Latin America and  Latin America and  Latin America and  Latin America and
    the Caribbean    the Caribbean    the Caribbean    the Caribbean    the Caribbean -0.6-0.6-0.6-0.6-0.6 6.86.86.86.86.8 0.30.30.30.30.3 - 4.24.24.24.24.2 .......... .......... 0.40.40.40.40.4

Virgin Islands .......... 4.2 .......... .......... - .......... .......... ..........
  De  De  De  De  Developing Asiaveloping Asiaveloping Asiaveloping Asiaveloping Asia -1.3-1.3-1.3-1.3-1.3 3.73.73.73.73.7 7.87.87.87.87.8 5.25.25.25.25.2 6.76.76.76.76.7 .......... 2.12.12.12.12.1 -1.8-1.8-1.8-1.8-1.8

Cyprus -1.3 2.4 7.8 .......... 6.6 .......... 2.1 -2.6
Korea, Republic of .......... .......... .......... 5.0 .......... .......... .......... ..........

Other and not specifiedOther and not specifiedOther and not specifiedOther and not specifiedOther and not specified 20.920.920.920.920.9 - 1.41.41.41.41.4 1.61.61.61.61.6 0.80.80.80.80.8 .......... 5.05.05.05.05.0 -3.9-3.9-3.9-3.9-3.9
TTTTTotalotalotalotalotal 100.0100.0100.0100.0100.0 100.0100.0100.0100.0100.0 100.0100.0100.0100.0100.0 100.0100.0100.0100.0100.0 100.0100.0100.0100.0100.0 .......... 100.0100.0100.0100.0100.0 100.0100.0100.0100.0100.0
Memorandum item:
Commonwealth of

  Independent States 0.1 4.2 2.7 1.5 2.3 11.2 17.5 2.9

Source: UNCTAD, FDI/TNC database.

Note: The survey and announcement-based figures presented in this table do not necessarily correspond to the balance-
of-payments data.
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AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.IVle A.IVle A.IVle A.IVle A.IV.1..1..1..1..1.          WWWWWorld crorld crorld crorld crorld cross-boross-boross-boross-boross-border M&As,der M&As,der M&As,der M&As,der M&As, b b b b by typey typey typey typey type
(horizontal,(horizontal,(horizontal,(horizontal,(horizontal, ver ver ver ver vertical,tical,tical,tical,tical, conglomerate) 1987-1999 conglomerate) 1987-1999 conglomerate) 1987-1999 conglomerate) 1987-1999 conglomerate) 1987-1999

(Percentages)

Number Value

Horizontal Vertical Conglomerate Horizontal Vertical Conglomerate
Year M&Asa  M&Asb M&Asc M&Asa   M&Asb M&Asc

1987 51.3 4.6 44.1 54.6 17.3 28.1
1988 54.6 4.8 40.6 61.1 1.4 37.5
1989 55.8 5.3 38.9 58.6 6.6 34.8
1990 54.8 5.0 40.2 55.8 3.4 40.9
1991 54.1 5.6 40.3 54.5 4.0 41.5
1992 54.6 5.4 40.0 60.9 4.4 34.7
1993 54.5 5.7 39.9 53.3 5.2 41.5
1994 54.1 5.6 40.4 61.0 7.3 31.8
1995 53.0 5.6 41.4 65.5 2.7 31.8
1996 54.0 5.7 40.3 56.9 5.5 37.6
1997 54.1 5.2 40.7 58.1 4.9 37.0
1998 56.5 6.2 37.3 68.8 5.9 25.3
1999 56.2 6.2 37.6 71.2 1.8 27.0

Source: UNCTAD, cross-border M&A database, based on data from Thomson Financial Securities
Data Company.

a  Defined as deals that were concluded in the same industry (at the two-digit level of SIC codes)
between the acquirer and the acquired firm.

b  Defined as deals that fall under the following combinations of industries between the acquirer and
the acquired firm: 0-57; 13,29,46-10,12,14; 13,29,46-49; 15,16,17-50; 15,16,17-57; 20-0; 20-51; 20-
54; 20-58; 21-51; 22,23-51; 22,23-53,56; 24,25,26-0; 24,25,26-15,16,17; 24,25,26-57; 27-48; 27-51;
28-49,72,79,80,83,84; 28-51; 30,32-0; 30,32-15,16,17; 30,32-50; 33,34-10,12,14; 33,34-15,16,17;
33,34-50; 33,34-52,55,59; 31-51; 31-57; 35 except 357-50; 35 except 357-52,55,59; 357-57; 357-
73,81,87; 36 except 366-50; 36 except 366-52,55,59; 366-48; 37 except 372, 376-40,41,42,44,47;
37  excep t  372 ,  376-75 ,76 ; 372 ,376-45 ; 38 -48 ; 38 -50 ; 38 -52 ,55 ,59 ; 39 -52 ,55 ,59 ; 48 -78 ;
60,61,62,63,67-65; 60,61,62,63,67-73,81,87; 70-40,41,42,44,47 and 70-45 at the two-digit level of
SIC codes.

c  Defined as deals that are not categorized as horizontal or ver tical M&As.
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AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.IVle A.IVle A.IVle A.IVle A.IV.2.2.2.2.2..... Cr Cr Cr Cr Cross-boross-boross-boross-boross-border M&As motivder M&As motivder M&As motivder M&As motivder M&As motivated bated bated bated bated by immediate financial gains and strategic reasons,y immediate financial gains and strategic reasons,y immediate financial gains and strategic reasons,y immediate financial gains and strategic reasons,y immediate financial gains and strategic reasons,aaaaa

1987-19991987-19991987-19991987-19991987-1999

(Billions of dollars and number of deals)

                       World                   Developed countries            Developing countries                     CEE

Motivated by Motivated by Motivated by Motivated by
Motivated economic Motivated economic Motivated economic Motivated economic

by financial and strategic by financial and strategic by financial and strategic by financial and strategic
Year Total gains reasons  gains reasons  gains reasons gains  reasons

Value in billion dollars

1987  74.5  4.9  69.6  4.9  67.9 -  1.7 - -
1988  115.6  4.8  110.9  4.5  108.2  0.3  2.6 - -
1989  140.4  9.2 131.1  8.8 126.5  0.4  4.6 - -
1990  150.6  26.1  124.5  17.3  116.9  8.8  7.3 -  0.3
1991  80.7  10.2  70.5  7.7  66.3  2.5  3.4  0.1  0.7
1992  79.3  17.4  61.9  14.9  53.7  2.3  5.8  0.2  2.4
1993  83.1  13.5  69.5  10.7  58.5  2.7  10.1  0.2  1.0
1994  127.1  12.9  114.1  7.9  102.9  4.7  10.3  0.4  1.0
1995  186.6  18.0  168.5  12.9  151.6  2.4  13.6  2.7  3.3
1996  227.0  27.0  200.0  19.6  169.1  7.1  27.6  0.3  3.3
1997  304.8  41.0 263.8  27.0  207.7  11.7  52.9  2.4  3.2
1998  531.6  59.8  471.2  33.1  412.1  25.9  54.9  0.8  4.3
1999  720.1  54.8 663.5  46.4  598.1  7.6  56.9  0.7  8.4

Number of deals

1987  862 65 797  60  754  5  43 - -
1988 1 480 84 1 396  73 1 333  11  62 -  1
1989 2 201 136 2 065  120 1 946  15  110  1  9
1990 2 503 194 2 309  164 2 135  29  160  1  14
1991 2 854 271 2 583  230 2 313  30  214  11  56
1992 2 721 263 2 457  215 2 102  36  239  12  116
1993 2 835 292 2 543  220 2 053  60  358  12  132
1994 3 494 377 3 115  270 2 486  87  488  20  141
1995 4 247 400 3 846  273 2 987  91  622  36  237
1996 4 569 406 4 162  260 3 168  116  760  30  234
1997 4 986 490 4 494  340 3 451  117  828  33  215
1998 5 597 504 5 089  378 3 888  103  986  23  215

1999 6 233 566 5 662  366 4 340  128  914  72  408

Source: UNCTAD, cross-border M&A database, based on data from Thomson Financial Securities Data Company.
Notes: Data are classified by region/economy of seller.  The components may not add up to totals due to deals which

cannot be classified by region.

a  Defined as deals in which the acquirer is a finance company (buyout firm, venture capital company, merchant bank,
commercial bank, etc.), acquiring a target firm whose main activity is non-financial.  However, target firms of industrial
combinations that are considered as aiming at operational rather than financial objectives are excluded.  These involve
financial companies with SIC codes as follows: 16, 44, 65, 83, 106, 107, 150, 151, 176, 183, 195, 201, 247, 310, 330,
334, 363, 439, 55 and 8.  Fur thermore, deals whose target firms engage in information retrieval services are also
excluded.
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ANNEX A

AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.IVle A.IVle A.IVle A.IVle A.IV.5.5.5.5.5.....  Modality of financing cr  Modality of financing cr  Modality of financing cr  Modality of financing cr  Modality of financing cross-boross-boross-boross-boross-border M&As,der M&As,der M&As,der M&As,der M&As, 1987-1999 1987-1999 1987-1999 1987-1999 1987-1999

(Billions of dollars and number of deals)

                Central and Eastern
               World                           Developed countries          Developing countries                      Europe

Year Total Cash-based Stock  swap Cash-based Stock  swap Cash-based Stock  swap Cash-based Stock  swap

Value in billion dollars

1987  74.5  71.6  1.5  71.0  0.4  0.6  1.1 - -
1988  115.6  113.2  1.6  110.5  1.6  2.8 - - -
1989  140.4  128.3  11.2 123.8  10.7  4.5  0.5 - -
1990  150.6  137.0  12.6 126.9  6.4  9.9  6.2  0.3 -
1991  80.7  78.0  2.3  71.4  2.3  5.8 -  0.8 -
1992  79.3  76.3  3.0  65.7  2.8  8.0  0.2  2.6 -
1993  83.1  68.7  14.3  55.7  13.4  11.8  0.9  1.2 -
1994  127.1 121.8  5.3  105.6  5.2  14.9  0.1  1.3 -
1995  186.6  172.8  13.8  151.9  12.7  14.9  1.0  5.9 -
1996  227.0  197.2  29.8  161.1  27.7  32.5  2.2  3.6 -
1997  304.8  272.4  32.4  212.5  22.2  54.5  10.1  5.4  0.1
1998  531.6  390.7  140.9  307.0  138.1  78.0  2.8  5.1 -
1999  720.1  458.7  261.4  383.8  260.8  64.0  0.5  9.1 -

Number of deals

1987  862  813  8  768  7  45  1 - -
1988 1 480 1 407  14 1 341  12  65  2  1 -
1989 2 201 2 073  51 1 947  47  117  4  9 -
1990 2 503 2 349  45 2 160  39  174  6  15 -
1991 2 854 2 764  22 2 464  39  235  1  65 -
1992 2 721 2 671  48 2 272  39  270  5  128 -
1993 2 835 2 760  75 2 210  39  408  10  142  2
1994 3 494 3 423  71 2 693  39  569  6  159  2
1995 4 247 4 151  96 3 191  39  688  25  271  2
1996 4 569 4 456  113 3 338  39  855  21  262  2
1997 4 987 4 875  112 3 700  39  927  18  246  2
1998 5 597 5 463  134 4 145  39 1 076  13  238 -
1999 6 233 6 079  154 4 564  39 1 033  9  477  3

Source: UNCTAD, cross-border M&A database, based on data from Thomson Financial Securities Data Company.

Note: The components may not add up to totals due to deals with unknown modalities of financing and deals which
cannot be classified by region.
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ANNEX A

AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.IVle A.IVle A.IVle A.IVle A.IV.8..8..8..8..8.  M&As and greenfield in  M&As and greenfield in  M&As and greenfield in  M&As and greenfield in  M&As and greenfield investment in fvestment in fvestment in fvestment in fvestment in foreign affiliates operating in the United States,oreign affiliates operating in the United States,oreign affiliates operating in the United States,oreign affiliates operating in the United States,oreign affiliates operating in the United States,

1980-19981980-19981980-19981980-19981980-1998

       Expenditures (billion dollars) Number

Year Total M&As Greenfield Share of M&As Total M&As Greenfield Share of M&As

1980 12.2 9.0 3.2 73.7 1659 721 938 43.5
1981 23.2 18.2 5.1 78.2 1332 462 870 34.7
1982 10.8 6.6 4.3 60.7 1108 395 713 35.6
1983 8.1 4.8 3.2 59.9 775 299 476 38.6
1984 15.2 11.8 3.4 77.9 764 315 449 41.2
1985 23.1 20.1 3.0 86.9 753 390 363 51.8
1986 39.2 31.4 7.7 80.3 1040 555 485 53.4
1987 40.3 33.9 6.4 84.2 978 543 435 55.5
1988 72.7 64.9 7.8 89.2 1424 869 555 61.0
1989 71.2 59.7 11.5 83.9 1580 837 743 53.0
1990 65.9 55.3 10.6 83.9 1617 839 778 51.9
1991 25.5 17.8 7.7 69.7 1091 561 530 51.4
1992 15.3 10.6 4.7 69.2 941 463 478 49.2
1993 26.2 21.8 4.5 83.0 980 554 426 56.5
1994 45.6 38.8 6.9 84.9 1036 605 431 58.4
1995 57.2 47.2 10.0 82.5 1124 644 480 57.3
1996 79.9 68.7 11.2 86.0 1155 686 469 59.4
1997 69.7 60.7 9.0 87.1 1112 640 673 57.6
1998a 201.0 180.7 20.3 89.9 1087 673 414 61.9

Source: UNCTAD, based on data provided in United States, Depar tment of Commerce, various issues a, b.

a Preliminary.

Note: Investment expenditures include funds raised in local as well as international markets.  For details, see box IV.3.
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AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.IVle A.IVle A.IVle A.IVle A.IV.21..21..21..21..21.          TTTTTransaction vransaction vransaction vransaction vransaction values of cralues of cralues of cralues of cralues of cross-boross-boross-boross-boross-border M&As of privder M&As of privder M&As of privder M&As of privder M&As of privatizatizatizatizatized firms,ed firms,ed firms,ed firms,ed firms,
bbbbby country country country country country of sellery of sellery of sellery of sellery of seller,,,,, 1987-1999 1987-1999 1987-1999 1987-1999 1987-1999

(Billions of dollars)

1987-1999
Country/economya 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 total

Brazil -  0.1 - - -  0.1 - - -  2.9  6.0  19.9  2.8  31.9

Argentina - - -  0.6  0.1  1.1  1.3  0.5  0.8  0.4  0.4  5.5  15.6  26.4

Australia -  0.4 - - -  0.8  0.5  0.1  4.2  5.2  6.9  2.6  3.7  24.3

Germany - - -  0.6  0.7  0.6  0.1  0.6  0.2 -  1.0  0.1  5.1  9.0

Belgium - - -  0.1 - -  1.4  0.4  0.6  5.6 - -  0.6  8.7

Sweden - - - - -  0.6  0.1  4.4  0.2  0.7 -  2.4 -  8.3

Poland - - - -  0.1  1.4  0.2  0.2  0.6  0.8  0.6  0.9  2.7  7.5

France  0.2  0.2 - -  0.2  0.1  0.1  1.4  1.5  0.3  0.6  1.3  0.1  5.9

Venezuela - - - -  2.0 - -  0.0  0.1  0.2  0.8  2.3 -  5.4

Philippines - - - -  0.1  0.4 -  0.6  0.1 -  3.1  0.8  0.1  5.3

Peru - - - - -  0.2  0.1  3.1  0.8  0.6  0.4 - -  5.1

Spain - - -  0.2  0.5 -  0.2  0.1  0.2  0.1  2.0  1.2  0.1  4.7

Kazakhstan - - - - - - - -  0.5  1.9  2.3 - -  4.6

Mexico - - -  1.8 -  0.3 - - -  0.1  2.1 -  0.3  4.6

Italy - -  0.3  0.1 -  0.5  0.6  0.9  0.3  0.6  0.0  1.1  0.2  4.6

United Kingdom -  0.1 -  0.1  0.1  0.4  0.2  0.3  0.5  1.8  0.5  0.5 -  4.5

Hungary - - -  0.2  0.3  0.3  0.3  0.1  1.6  1.4  0.2 - -  4.3

Netherlands - - - -  0.1 -  0.5 -  1.2 0.2 -  0.1  2.3  4.3

Colombia - - -  0.3 - - - - -  1.3  2.0 - -  3.8

Czech Republic - - - - - - -  0.3  1.9  0.2 -  0.1  1.2  3.7

Austria - - -  0.2 - -  0.1  0.3 - - -  2.8 -  3.5

New Zealand - -  0.4  0.6 -  0.3  0.2  0.1  0.1  0.2  0.1 -  0.6  2.7

Romania - - - - - - -  0.2  0.2  0.1  0.3  1.2  0.4  2.4

Russian Federation - - - - - -  0.3 -  0.1 -  1.9 - -  2.3

Chile - -  0.1 - -  0.1 -  0.6  0.1  0.3 - -  1.1  2.2

Ireland - - - - - - - - -  0.3  0.8 -  1.0  2.2

Thailand - - - - - - - - - - -  1.7  0.4  2.0

Bulgaria - - - - - - -  0.1 -  0.1  0.5  0.1  1.1  1.8

Finland -  0.1 - - - -  0.1 -  0.8  0.1 - -  0.7  1.8

Bolivia - - - - - - - -  0.7 -  0.9 -  0.1  1.7

South Africa - - - - - - - - - -  1.3  0.2  0.2  1.7

Czechoslovakia - - - -  0.5  0.8  0.2 - - - - - -  1.5

Croatia - - - - - - - -  0.1 -  0.1 -  1.2  1.3

Canada  0.2 -  0.3 -  0.1  0.2 -  0.3 - - - - -  1.2

Pakistan - - - - - - - - -  1.1 - - -  1.1

Nigeria - -  1.0 - - - - - - - - - -  1.0

El Salvador - - - - - - - - - - -  0.9 -  0.9

Portugal - - - - -  0.4 - - -  0.2 -  0.2 -  0.9

Panama - - - - - - -  0.1 - -  0.7 -  0.1  0.8

Morocco - - - - - -  0.1  0.1 - -  0.5 -  0.1  0.8

Lithuania - - - - - - - - - - -  0.5  0.3  0.8

Greece - - - - -  0.4  0.1 - -  0.1  0.1 -  0.1  0.8

Guatemala - - - - - - - - - - -  0.5  0.1  7.0

Dominican Republic - - - - - - - - - - - -  0.6  0.6

Hong Kong, China - - - - - - - - -  0.6 - - -  0.6

Indonesia - - - - - - - - -  0.3 -  0.1  0.2  0.6

Sri Lanka - - - - - - - -  0.1 -  0.2  0.1 -  0.5

India - - - - - - - - - - - -  0.4  0.4

Republic of Korea - - - - - - - - - - - -  0.4  0.4

China - - - - - -  0.1  0.1 - -  0.1 -  0.1  0.4

TTTTTOOOOOTTTTTAL AL AL AL AL WWWWWORLDORLDORLDORLDORLD  0.7  1.0  2.1  4.9  5.1  9.2  7.0  15.4  18.1  28.8  37.3  47.6  44.5  221.7

Source : UNCTAD, cross-border M&A database, based on data provided by Thomson Financial Securities Data Company.

a Ranked in descending order of the transaction value during the period 1987-1999.
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ANNEX A

AnneAnneAnneAnneAnnex tabx tabx tabx tabx table A.IVle A.IVle A.IVle A.IVle A.IV.22..22..22..22..22.  Cr  Cr  Cr  Cr  Cross-boross-boross-boross-boross-border M&As of privder M&As of privder M&As of privder M&As of privder M&As of privatizatizatizatizatized firms,ed firms,ed firms,ed firms,ed firms, 1987-1999 1987-1999 1987-1999 1987-1999 1987-1999

(Billions of dollars)

          Developed countries                Developing countries

Latin South East Central
European United America and  and South- and Eastern

Year World Total Union Japan States Total Africa  the Caribbean East Asia  Europe

(a)   By countr(a)   By countr(a)   By countr(a)   By countr(a)   By country of acquiry of acquiry of acquiry of acquiry of acquirororororor

1987  0.7  0.7  0.3 -  0.3 - - - - -
1988  1.0  1.0  0.5 -  0.4 - - - - -
1989  2.1  2.1  1.3 -  0.4 - - - - -
1990  4.9  4.6  2.2  0.1  2.2  0.1 - -  0.1 -
1991  5.1  5.0  2.3  0.1  2.4  0.1 - -  0.1 -
1992  9.2  8.4  4.8  0.2  2.0  0.7 -  0.5  0.2 -
1993  7.0  5.5  3.6 -  1.4  1.4 -  1.0  0.4  0.1
1994  15.4  13.4  9.2 -  3.5  2.0 -  0.6  0.6 -
1995  18.1  16.2  10.3  0.3  4.6  1.9 -  0.7  0.8 -
1996  28.8  24.7  12.9  0.2  9.3  3.8  0.1  2.5  1.1  0.2
1997  37.3  29.4  11.8  0.2  13.9  7.9 -  3.2  2.5  0.1
1998  47.6  43.0  27.1 -  12.1  4.3 -  2.5  1.7  0.3
1999  44.5  42.2  33.1 -  7.3  1.5 -  0.9  0.6  0.8

(b)   By countr(b)   By countr(b)   By countr(b)   By countr(b)   By country of sellery of sellery of sellery of sellery of seller

1987  0.7  0.6  0.2 - - - - - - -
1988  1.0  0.9  0.4 - -  0.1 -  0.1 - -
1989  2.1  1.1  0.3 - -  1.1  1.0  0.1 - -
1990  4.9  2.0  1.3 - -  2.8 -  2.8 -  0.2
1991  5.1  1.9  1.7 -  0.1  2.4 -  2.2  0.1  0.8
1992  9.2  4.4  3.1 - -  2.4 -  1.8  0.4  2.5
1993  7.0  4.1  3.4 - -  1.9  0.1  1.6  0.2  1.0
1994  15.4  8.9  8.4 - -  5.5  0.1  4.6  0.7  0.9
1995  18.1  9.9  5.6 - -  3.7  0.1  2.9  0.2  4.5
1996  28.8  15.4  10.0 - -  10.7  0.3  6.1  2.3  2.7
1997  37.3  13.3  5.1 - -  20.5  1.0  13.4  3.5  3.5
1998  47.6  12.4  9.7 - -  32.3  0.3  29.2  2.7  2.9
1999  44.5  14.9  10.3 - -  23.9  0.2  20.8  1.5  5.7

Source: UNCTAD, cross-border M&A database, based on data from Thomson Financial Securities Data Company.




