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2) United States General Accounting Office
BIRO &5 RBEELBESCRH LTV 5,
Credit Reform: TU.S. Needs Better
Method for Estimating Cost of Foreign
Loans and Guarantees, Dec.1994.
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W53, TOEBWRT, WHhidURIZ7EYVF—VD
T i B2 2T T B — I S RS BRI
(investment climate analysis) ®EERIED
#7 (business environment analysis) & ¥ 5%
BOBDOTH B, cH Y MY — ) X7 i
BEHWTCBE L CEETRD 525, b 31ER
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SNBERETHB, COPREBICHHLTVLL
i3, ABTIIES L AD—HELTOD
viU—-U22b, EROBEEFRERECBL
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Y= )Ry EWHENESI D) X7 HE (pro-
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Wi, BRI & BB O PR
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BIFI2 180,

Hv =1 27 FMOBERMERICOVT
R Lo, T TREOWESIC>WLTH
Bt 3, CONFOPEIZIOERIC RIBHE
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) RGO A L8 -t BIE IZERE
B3 [RARBR T 2EROEAFEE
S (1962) HATFFCLTWVWE, Dbl
1960ERDBIcREZAETH 2 RER FEIC
BOTHAEAME « ABRAZEOEB{LIHF
LT EMERMREE I ->T 05, £, &
FHRTOERBRY ICKEBEY R P BE ORER
FICR LT, 2N oSREBcBd 2 v by —
) 27 FM ORI A BITREEBEBE O—E L
TEMERENSTWS, L TSERBIFII
Axva, 759N, TAEYF v ETEER
LEEFEIEB AETOBEICB L2 &
Ed, L0EL OWRECBLERST 250
EWot,

Zo%A v+ Y=Y X7 FHEEREES
EOBEPIBBIR L2 &, N—n—HE. T
74 L LIk - TR EEEBARTEE=
EREEEEIO LT ElsnA o Lny
OHERETRERIY, TAKEB o, ZIRVA,
SOERAR LI I B 1) 2 HBBUAREREHE DR
PHURGF OEBRMIL » 1 S A2 BRI h v b
Y~ R 7 FEFFTOEERD TRLEED T

[5 1 K] Type of Company and Channels of
Risk

Type of Company:

{I)Multinational with export and im-
port

(2)Domestic with export and/or im-
port

(8)Domestic with financial operations
in foreign currencies

(4)Strictly domestic

Channels of risk 1) (2
Monetary and negotiable

securities in foreign subsidiaries X
Real asset in foreign subsidiaries X
Current and future remittances

from foreign subsidiaries X
Export and import X
Claims and debts in foreign
currencies X
Inventory X
Domestic sales and purchases X
Loans and deposits in domestic
currency X

W X
LT
i

() Oxelheim/Wihlborg [35: 13].
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&20% 3% [e.g. Simon, 42:129],

2. AV MU—URIOEREHRBTEE

ALY X 7 74 2 (risk taking)
HThdEAIIRLTS, SREIHEI D debt-to-
equity swapB ik >TY A2 2 H/MEDH 3
VIRERT 2FERER I LT, ERERR
BicBb 3 h v b Y =) X0 OEEN TR
ESTORBENTORINIERSET 0, &

i, TOTRIEFTVEBEL XD LT 254
i, REEAEK (BWER L3z ns YR
7 DEAIEESHES L TELRThITN S
750,

EAEERE b Y Y- Y X7 DE
REREERELE LT3, %I (confiscation),
I¥H (expropriation), EZ Fo#%l(operatio-
nal restriction), #A%E4£ O HHE DL (loss
of transfer freedom), Y« WTO—FHH
% 2 (ultimate breaches in contracts and
agreements) ERRENL D TH B, LhL
SHTE, BXPIAEEV T, 50 id—#
K E b 3 AESEDoutright K EEL(natio-
nalization) & L - 72 & 5 W EH I D T
{B-TETWE [B2REHE] . iFT, 4
BRAEEZ [LbUbEFRIES LD TWVL
Whwd [AUHFBLNHE] (creeping
expropriation) & Wb 5 & OPRELIZfE S &
EHHEFICHT 2YEMIEE SV 5 E DT,
PRI E > TEERBRE LD, #E - THXH
WEELGELOEERL -TETV 3,

ERESREMIcEbE v M) - X7 DE
FFREERICE, THHE# (repudiation),
€35 b1 7 4 (moratorium), 77 & v b+ (de-
fault), Y R4 ¥ a—1 v 7 (rescheduling) &4
EWos ) X7 DEEHREEES S 5, XA
fEEE VWS D, EBEEVEBEROELERR
HMLRBWIEDPSIRAETBY) R THbB, B Y
TEMEOINEPN b F AHFEBOFE—
b a2 ORBINEOND, LL, XIME

YNy =) R FRAIC B B EFR R

i L 83(83)

MEZNEEHERT AR SH 55D TH,
BEHACHEFE L2 b DT oo, ETH
B2 OEBABITIBEEOBEERER
(willingness to repay) DRHREM SIRET 5 &
B9 &0, EBERERES) (ability to repay)®
MErSREL TS, BEDOEEGR, #-T
Zz OFEIMEEM (iquidity crisis) & —ETIC §k
BT HEVIHIREKSE SN, FNBVDHW3B
YARF V2= IiREEE-12) 27 DEK
WIFECRER & B 2 LIt B,

A v Y= R 7K (practical)
BHELILT, WHUREZ RIS 3%
EREOCEFE L LTORTESCHMERES DM
INOREEHE (b5 VIZAFTRER) 2 HERAICT
ferLE2HNELTVE, 20RBIER
FIZEE D SIRMNIC Y 2 7 OEANFERIZRE L,
2DV RIS OoTERNFEER/RTNT 2H4E
HRTTL B0 WE-T, %TR-» TEHHICE
DEIEY R0, ik, EOETHREL D
DSERINICIEE S IR g 5750,

U LB oBAEREE S - T, e~
POV R OEE{CEF R 8B U iFR I 5E
EFEE LW [e.g. Burton/Inoue, 12], #7-
FRUAc& 57 TBUF3NH] FhlcE-T
id, % DOEKZHIER(global) I TR
g L IM—BRETH 5, EF,
BERIEMTICBE L T b EHARETEFSEN
Effoga LRI, tARREPFITFXINO D

(82 %] REEEXOERRERE FHiEs 4

Baq | 56k | 200 4 | 20w | et
Toraai| 18 32 0 26 10 87
i 14 0 1 3 42
szl e | ow | o | 1 2| mw
sl o | 2l s | 1| 1| s
sl oo o o] 2| s
el 2 2 | oo | oo | 2| e
gl e | 2 | 2 | o | o s
Hit 105 80 8 29 20 249

(H#1) U S Department of States[45]&5 & b FERK.
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o OBMBESTbONIZD (=BSNhIE
ABD, BEBESTFHRIC) 27 Rik%E
T L LB L (=FHNEEAET)
£FY 5 LD B, BEANRITEMNZRE
{ELEBETS, zoF—sRdEHshcdbDLiE-
THY, HIHLEORRGFEREZR VLD
D B (ToRRBERTERT 5),

3. hv PU—URIDREER

v N ) =Y X7 OEENRBEENREL
shizéThid, ROBETRZOY X7 %2
2 &4 B (factors) BEFEE S NI T HITE S
BV, FRICZD A = X AT WTHERNS
B WV IR S IR S5 180,
FNOERICOVTH, BENICEDKERIC
ST HIE, O Y R 7 (economic risk),
RU@EKE ) X 7 (political risk) &5 T &
I3, FN5 &M LTl S - L
#1Y 2 7 (sociocultural risk), FTEREESTY X
7 (administrative risk)Z% 4% 2 MA 3H S b
b b, YRENFNO Y 27 BEROKRRBEFRS
HHKENTHEEWHIEENBESINSL D
Ty,

BB R 7%, FEICEERNICEH - BB,
s E, EEASH, BARS 21050 T
BT 2 EHWARETH B, AV ) — ) RY
SRS FE O EEREARBEICKO Y X7 &5
MrbnEEVIHEHENLSCTEE, ZOER
B RRBREEE VWS T &iTE2, 2L
foF A EE T BB - SRUBEE O I T D iR
, B/ ANVF ¢ RBOMTES, TN 5
#Y AEE (EBRID) ETORNGHE, %
T AR OB O AFE S AR DREEE R &
Wo BRI ENEENEN S,

BiGY 27 H B WIFBIAARZE (political in-
stability) U 2 7 13, ERKICEIHRESEE
X o THMEIC T &N 5 EFE (collective
action) DHEfEMETH 2, & —BHIIcVbN B
le.g. CGurrr: 26]c # ZITEARREMG, 7 —F
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y—DAHE LT, EERBIEOHRNEDT 5K
BIFrFEEsaENn5s, LL, 25 LBGA

JR 7 E2BEICREBILL TEBRLELY LT 5L,
%5 LIBUBMEROIER & 72 > T 2 aH
HEARNLEFNER SRS, Thott
LHEREARFTAERTFELTE, =231
REES, BEKE, M2 (cultural
pluralism), EBEEBLBIT I2RENT R
(ethnic background) W ERBIF 5N b, i
SN O A EEPCHRLOHEEH 2V iIdED
RN (discontinuity) % & BUAARZE E O |
REBBEEZONT VS,

BRI BW TBIBALRESERELT 3 & B
BRER—#icE > ToEoMEREZ > &d
5, BERWICEDPBEREEZR -7 -+
(scapegoat){LL7: 0, £HEENLHTES
LR LA F Y s Y XaEEELY
BEEE, T LARRTTREENICS 34
B&RAEE s -7y bicxhBv, AES
BhREEA D S ORE X B AR ASE C B 5
LB (HVYTHETORIV—-1E), &
Hic, BMESCHERML - VEORE
(coercion) & DBIE & 2 7 & DFEAETL & L BUE
AREEY X7 & OBEE SRIE SRR
PR ARAN

FFY 27 BRPBIRY R 7 ZROFELL,
Ioich YY) 27 OERVFREFLEE £
NOoEREDORREFE= 4 # =X L2200 TH,
£ OBREETNTNREBREPBIREZONE D
WREREERAL S 5, ML TEL1ERA
NSy ZDOEAZEOREY R, BABEEHR
Bich - TRIABEEOBEEFEL V-7 [AT
HHIA) ik DBIRL, ¥ -EESREMI
B o TIRSER L &> nRH oKL ERIC
Ll R Ya—) vy /i OBMLTY
%, 5, KA (mass-revolution) 78 & D
BUig ) 27 RBAEEREICH - TIAERME
2oEAL, T EEERMEMf BV TR
S Vot Y R Y — U Rk DEELT
WBEWZ B, BAEERE D 2EH{LP
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ERemBEfic i 2 AEREERAE LT’
PizwL, EFERICZHITH B,

Linl, A v by =1 X7FMEFEOERRIZ
CUABIRY X7 OAHTOFICEMLTETL
5L9THB, ZOREIEBBERY X7 13—HH
ELHBEOWEIBDTREVE V2T &
I TIREV, EAEEKY X 7 O T HERKNT
HERBFEL TS ED, U227 BEKLT
BETDIA LT IBHBERNENZIEE D
BEM, ZNROIIRY RT A~y VOB
H2ELDEADFENERLEL-TVEEE
Hh b,

4, Ay pPU—Y RTFMDERE

ERRERBRBIZH v MY =Y X7 M
DERBICHT AMEIC B oD HRAMESS 5,
F—REREABYHO T 2HVETHEEHE
BEAECEENSREET Y, HERECHME
BLTHREDOA Y ) =) X7 Z20IZLT
FHELTwah LI bDTH B [BEIES
W] o Bk, 25 L7 EEBRHLE - £RHEEE
DBRELTW3B & A SN 3 Political Risk
Services, Institutional Investor, Euromoney
FoHY ) —YRIFEB B VIEH Y~
)y X2 « L—7F 4 v (Country Risk Rating)
B, BHMERELTOA VMY — Y 27 D%
EEENEIBHEICTFRILBTO DLV K
AETH B,

HTE—DEM S L 5, B TAharoni i3 i
ABEBREEOWNFEOREENS LD L S ICfThbN
TV B EREREE L 12, % DRAharonils,
BELMEEOZBE R OENL 7 +—) v
(psychological feeling), /HBEZEEEE L
7c ¢ i (projections of home country
standard) 3 & 2 W 12 # & (unquantified
deductions) L ERESVWTHREEI N TV S &
U7 [Aharoni, 7:94), CO LI RHEOL
E0BEREBBETRINTVE LMY =
27 iM%, ©EOERIVER T 2B

By Y=Y RFHEICBET RIS - FRL SR
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[ 3%&] Methodologies in Assessing Politi-
cal Risk

Institution/Author Rank Decision Multiple Discriminant Integ.

Ordering Tree Regression Analysis Approach

Frost & Sullivan

(WPRF) *
Bus. Int. (BD) *
Bus. Env. Risk Index

(BERD *
Instit. Investor * ‘
Lending Inst. * *
0il Companies *
Haendel & West  *
Robert R. Davis * *
Rummel & Heenan *
(H4FT) Destal18: 23]
PEBI X > THEEL &5 & T 30319704
AR Z 2 4 i, EEOEBEOBEAREE -
DEFE D &, FBEBERRECRERIEE
fkoht, FhaEERMtRROZRO T T,
B2t 73 2 MW B CHBE T EE %
BELTVWE S, REOREREITEDOLSER
BOBHL0M, SLKEFENSHBEOTERE
REEISHBELTOLBEDR (LTHWREWOH)
ISR « HER T 5 EREW®EH A9,

ERESEEIcBEb s A v Y — Y 2 7 FHE
DEREICO VT, 19T0FE MR FE X1 The
Export-Import Bank of the United States
ko TiIthhicflimras s [21], 22TRH,
BN )= Ry FHMET D, ORPEES T
(fully qualitative analysis), @#H &% &5E ¢
Z#(structured qualitative analysis), @F = v
2 1) Z b 534 (check list analysis), @% Dt
DEES("other” quantitative systems) &
KT eNTV3, HENROITITOS % 54T
FEEDFi S~ R F & %> TV - 1208,
23T P QDR EE T EIT > Tt F 2
QOEBST AT TVWA0RITEITTH -
Too 1980EMRHDICEH I T2 U H, 4 FY R,
TS5V, RAR, AFY, BE, BFEAL VD
ERZES = B ORENGERTCH L T2z 0%
EEHEB LI, ZOBZRAV I - RXI0
PR E R, FRMEENE, FEMoNRE, FEMo
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Tk FREO D OER, FUEOD 20 DIERIE,
EEOERREBIC BT OB T EL D
WTHEEIT -7 [Burton/Inoue, 111

bl U oA BB b5 v Y =Y
2 7 FE O FERERZE & [EHfic, BISEMIOZEA
BEH L WEBRSREREET TORMBIc X 5
BNy —URIFHBOEELEKKL, ZOZK
(LOEBRE*BEIBERIASICHELEL LS. EEE
BEABBOMTS, SOFERPEFLBELE -7 4
AR L B b OHIEROBTENEZEHET
BREEETIBATETYV S, FMERITICRES
T, 25 LEBRNSREESEHEHS TRLL-
1 GRTT, irEak, BERERNTLEOZN
S DHEBEAR « LLEWET 2DICERNDS 50

SR LE AV TRIROLIIKE
Z & 9o BAEBEREOHVFIKERZEHD
HoHA  RMNEEFELEANEHERL TE I,
¥ E—IRAMEREO VLY B A VS5 —
DY HFA 7Y v I (re-cycling) iz, —BF
LEEBSMEMNEERMNERILL TE I, 51
R ORI A O3 KRR - TH
g CEEABA - b 74 ) A RE ST
KLUTEN, 25 LEBERUVESROERLZE
HREicH b= R FEICHT 5= — X
EE 0, EHEECH VMY —) 7 FHEID
WTOMELEEL T&, £5 LT, &
YEU=Y R e v—TF 4 v () HBR
IENB LI b »TEI, B, 19804F
Bi# 1 3 Euromoney &%, Institutional Inve-
storiEFOEBEMEIEENZOH Y M) )
27 e b=F 4 v/ EEHCHEE LIBE TS
& HIE -1, #7-BERI(Business Environ-
ment Risk Index), Political Risk Services,
EIU(The Economist Intelligence Unit) % &
R LRI LA v b Y =Y 22 ERER
4 2 & 5 it - #2 [Coplin/O'Leary, 15],

#%, (EHBSIHEEE T & 5 Moody's Investors
Service 1% Standard & Poor’stt & FHEER
1) Z 7 (sovereign risk) DA 21T > TV B,

FEESRRH 2 W INERASRICBVLTH A
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EAE AR O FRER D EEOHR I3
DEIDRIELARBOHEEAHLTHAH, 4
B END YRy =) X0 DIFFIEEL TS
EZBHTHAD, ERVABECRELZA Y
FY =Y R AEROXDBRBEOS VY —
) 27 FRtiD S ORERBHEICTFRILE TV b
EHRTHILBEKRDBLIAHTHEB, T
£ AVY MY =Y RTERFE L TREIZIL,
15 HEM, FOBRDA5 Y 45 08S, 7
THZRY VT, A+ 59007
v F v OEERBGEEORAE, ERORTAL
PH2—- 235 7 0L, DEORLFIEMF,
HY EIOREE £ DBOEEL, v T <
gy ARET 7 ) ABEICB T AREE L at
randomic b HELK BF BT EVHHEETH 5,
FIEH LA BB A Y MY~
Z 7 EEE, 5 L) 20 BRET 347
PIBTIC®AL >~ 7'+ V(an early warning signal)
AHLTWEDOLE I b, BHEEZNLY XD
FHIDEETH - 12 Dh, FITFHMTEUE Ao
feDp, FNOEMBBKT LI &R, 5HBI0KE
EoFWA Y b)) =) 27 FHliTTEEELT 2
ETENOT EREA D,

5, Av bU—VURTEERICEAT B EEHE

HIER TR~ 7o D i3 H A ZE - EBE A S M
REBEAs, FOBRERERBICBVWTEERELTL
B v ) -y 2y BRES, BEIR - WES
Rl k- TEOEEICRLZ S & BHH
BICET3bDTH -1z, THITHLT, Bl
i LA T L AL
20 BRAEBIELELSETEHDTH 5,

EHEEREIET 572 OROE T, &
L BN (multivariate analysis) % O #EETH)
FEEFIOB—BNTH S, OB, HZEH
I BN EERERARRES B E &
NBEIENEV, FhENThoEEZAHIC
B BEIE « B - 18« LRI E 2 2K
£TEERSHUERE SN, THbbHE
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STIC X - TIBAEREEZ AR B T 3 E
BB ATRADHERR 2 BH - FENICHEE
LE2&E92b0THB [eg. HE 2],

COFEOHIIVITOERLBICH RSN 3 &
3D, KobrinEDWMENZDNRETH 3
(34], COHETIE, HEEHKE LTl
ABEEEERAF ORI Z O b D 42:EIRT 3
ZELORFEER » THBELS SN, o v
PRI EHZEEBG IRENER
(Return on Investment, ROD & DRI %,
& 7o % O (LR B S BN E B T
B & OBRAEITICMEES 3 R EDELITOWD
TORERPEINTH VWD, BET LI
BERREC L2 X0 EENSHEEY, Lbdh
W ITH LR nERsiiun] v g
NAT RPPpBEEBH B0, THL
Fo R T B = RS T I HE T LB O T
DORIERPHR LBV ELVIREEEST
W3, - T EEOBEBENTEE BN AE &
ZHH T B & T, L DEEICH - B
TRRPHFETCE X,

EERSMEMOBA SRR, KBLiLD
REBSC XD EDEBMBH Y N Y =) R
P4l D EREE R It LT, [ « R
78550 r ) — U 27 BRBEEORETES
KWHl->TRESN TV B hE2BEY 3IHEHE
HBird 3, OEBOWEERZIIEICIIVER
BERCEE TS, CONBETLIFERFELO—
D RN EERYE S AT, BEosh@Ee
%i(loan allocation) 2 HE T 2 & » FEM ©
BERICESESTHLDTH 1,

Zhiexf LT, 5 —20Hh3REDELR]
TKEER, H B2V IEH oMY R #8ET
B EIRR I © FEBIOBIAN « BENERZ I
BRAEMTHEDTH > 7z [eg. Burton/
Inoue, 131, EEEERIOHWVWTIC & » T &
hWafgEAEOA v+ ) —) 22 2REBLELEK
(a proxy variable) B[ TH N, Th SOHLE
BECLEERRE FVERGTRLEOTEE L
b, £Rk#EE L TR, 2— ot

A Y Y=Y Ry FHECBET 2SR - B HL 87(87)

¥ 17 5 LIBOR(London Interbank Offered
Rate)Z EEl- Wb @B 2 7L » K (spread)
BERHIIhZ ZEHBEV, UL, LIBOR®
EHick - THRESN TV 3EBRNESDOE
BRAERBLT, #YP)—YR7ZDdD
WIVRI P TH->THRT vy FEERBE
BLTLEI L0 T EHEINTWS, #E-
THRVIDH %3 5 L SRIKEOHRTEICY /2 -
TEESNTWE A v MY — ) 27 BRMFEE
KRB A E LW - A bfsfE s n
TW3,
ZDBOWETIE, LDk HBREESEEP
LIBOR 2 EEIZ2Z2 7Ly FEWo o b LIS
KRBERERBZS L0 IB &KL 505,
FlAE, FEERCL > TEHEBTETRITSN
rEFORBAED ICEB L, ZhitiFEsh
LZEEBOFEHY R OEREHETS (B Vb
=N R7) BREZRBH LS EOSTEIH
% [Bdwards, 201, & 51T, S0 ITHL
AL T & HRER EN GBS OFTERETS
(secondary market) ic 81> 3 EEDOE|5[ K%
HBEBFIWRELIEBNFLVEDTH S
[Ozler, 36],
CNOHEBSRICBEO S Y Y- X7 D
KL &, LOMAEERE cEbEH v b
Y=Y Ry QEIEFILS, HHELEICL BEE
MEEFAE CTHREELCHREERO—> &L &N
TR Y R 7 @FREBREI N TV, BEAR
FEOXHIICBIEY 27 &% 2HIcH - Tid,
2N o PEBREARI ORBELIC, Fe&Fl
JKERL L DRI ESBEIN TV 202K
TERLEWENRS L EVAL LD,

6. A bU—URTTHBET I OEBE

PUFTRA YN =1 27 5FMEFILVOREE
IoWT, BAEEREICED MY~
2y EmETFVE, ERSRMETICELZ v
Y=V RIZFHAEEF AL E ST TR 2o
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g B oy W % 471
[# 4 %] Simplified Grid to Compare Countries for Market Penetration
Country
Variable Weight 1 )i I W v
1. Acceptabpe(A), Unacceptable(U) factors U TA A A A
a.Allows 100-percent ownership A A A A A
b.Allows licensing to majority-
owned subsidiary
2. Return(higher number =preferred rating) 0-5 4 3 3 3
a.Size of investment needed 0-3 3 1 2 2
b.Direct Costs 0-2 2 1 2 2
c.Tax rate 0-4 3 2 4 1
d.Market size,present 0-3 2 1 3 1
e.Market size,3-10 years 0-2 2 1 2 1
f Market shareimmediate potential,
0-2 years 0-2 2 1 2 0
g.Market share,3-10 years 18 10 ) 10
Total
3. Risk(low number =preferred number) 0-4 2 1 3 9
a.Market loss,3-10 years (if no
present operation)
b.Exchange problems g:g g (1) g g
c.Political-unrest potential 0-4 1 0 4 3
d.Business laws,present 0-2 0 1 2 9
e.Business laws,3-10 years
Total 3 3

(H4FT) Daniels/Radebaugh [17: 402]

OEAEERECEDb S v b — Y 275k
EFI;

EAEBE I b » THREDESRES
HYPY =Y R EBELTHSEHET 5,
UL, BAEERED 7 o—(flow) DR
EHEHHICHREE T B[R T, 2L DBATS
LN L SN ERELR -
TREZRTETOE N, ZTOFRICDVTIREA
HRBEZEZ ONETHA D, KicEH LR
Byt v b ) — U R FEE Y R T A QR
3P — & OREEM, FHEAEERORMET, B -
B RADHK L 4 iR 5 72 & T, 5T
HEELTZNOEHRT BB E s 5
X¥ThHA,

AR B 3 CERERIBOMKRRFMIZ
W T, 19704E®i % I Stobaugh [43] *®
Robock [39] ® Root [40] Fick->T#@m U
SNEHI, LL, FNoEESESNES
BVRRBINSERICIEE > TV, E, —
B EEEEEFHEF L EVSPTE, YR
2BREY & — v ERRET S ER & BRERIC
BIBAISNB T EBCREONBLENELAH -
k [E4RBK] . Bio, EEHETRZOE
FEHNBRAINTVWABAY 272V TR,
ZDHOFEEOFETHERL « FHEMHI

L3, L0bIHHIEFMEE 7V TIRER
INB T EMNDIM T,

HY Y- RIFGEFVEEDOREDN S
LCEANEbOThHE ST EATHENTY
3, BAMICRDEL &S TERLSEMEIN
AN 3EMETOY Ry OREEFRILES
SOTRINER STV, FOELLTHIEE
F OB EZ (time horizon) i LK &
HTha~zobbinLw, LaL, KHE
WIS 0 BERMET 3 it > TFRIOREE K
TFaLlid, TOFELREVTTHIOLHD
BENESPHEESNE I LIRS D,

FEHNEF L EWD T EBEERTIE LD,
F—sDTN4SEYF 4 iBET B, RIC
<t >HicBAEEI) R E2FRLEDS &
TB0E5<t-1>8, & 3 0 id<lt-2>HLAET
OHAZEMOF— s It L o FhiEE STV
LEMNETEETERY, < DAERETH
EFUNEBRICHZEAEMNBELTLE R
TLUHPHS»ICE S W<t 1>HOBE 7 —
FEMEALTVS & WD & ERE I8 S S
T®H 5 [Abdel-Khalik/El-Sheshai, 6], %7
By b )= R EEPSEOEREPERELH
ek - TRES ET T, BEANICES v
Y=Y RIFEGEFVIRE D L DEORH
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HEBLIEEFVIEEINEIENEE L,
Rootid [EFNVEREER (EH) ©zh
S OMEARERMR, £ LT (SET 28
Bz ohtid) BEORRTT, £hoEROD
HEEREZBUTRID D 3255 T LOBR
ZHOHICTE2ED0THB| LB RTWVA
[Root, 40:356], %5 L7zE FLOMEICK
LT}, HEEREMUERE ST HMEICS
NTWRFNRE STV, BERIEROE
Bz, #v Y- 270 BEKNFEER
BEws iy, Bt Z0Wid [BUE
BN EWd T LA S, HBilRd B Truitt,
Knudsen, Jones®HfZEhI & DFEDHIFE D IELR
I oo, WO d—RichEgkEduE L
RELEAOEREBERE LTV 5, It
OREEZRE TN [RUFZNH] 0FEfl%
HEEHMETIRETHAIN, 20HbITiE
ILEI SR v SV E LTED T — F N—
ZBFOEELEINTBIRFNITE STV,
M E LTI, Rk dich by —
V27 QEERNFBIEEE L TiEfbani )
20D, ZDORKEENRS ) 2 7 BREZEEST S
TEEs, ERNREEREETH AR, FERE
RER, —AYk)EERSE, HEEDMm LA
R, WEHLBEENE, hREFMBEREEEO
ESHEREL ThH 55, F 7 ME B
fBEE LT, BEIROXEBELE, 4
RS OX A R A LR, — A7 0 AKIBE
RE(ODA)Z AR, AWBIFEE IO A
BALLR, — AL 0 EERE AR, #H
EERESIANERS OMNENREELRSE . 235
Fonkir, BULEBOb DL L THHME
BEEONENREREILE, BB O 8
HEER, 7279 h e —ER o L ¥4 (debt
service ratio) &\ o 7o /MBS BEEIEE & I
VEHE L TEESNBEINED BN, Y
FE DR H 503k X EHRBLICBEE ¢
HIELE L TRBER (B3 VEXER),
YIRS, HAADY 7 b EEIRESEED
Rohcs iEFshTtwsd HE, 1],

HYRY) =) RIS A AR - B H b 89(89)

P b oZEhmEAEERE RO v b Y —
U R 7 BHIC & » TR 72 2 BB VWA E O 0
BREEOHMREOFTELH/LONTVEY, *
NOEBIIE L OBRSCHEIRENTSH 3,
ZO5LARBEBRERRE £ 7 )V (causal
model) THAME(LL 720 [Kennedy, 31]%,
F ¥ (factor analysis) I8 EIT & » TEHK %
FOENLTBL LB/ DHNL VL,
®ic, FROEEEFICMAT, BOET LI
BUsBIEIEH & L CHEEOBUAREE 2%
TEERDETFIAREEINEINETH S,

BUARLED Y 27 % &Sl 0018, %
DAY Y= R7FMIBEES 20—
W2 OEEEEZEF LN S, HEMEEE 7
VORI H o> TRBY TELEEINRT &
SO SHETH 2 [E5RBR] , ©

[% 5] PSSI| Indices and Operational
Variables
I. Sociceconomic Index
A .Ethnolinguistic fractionalism
B.GNP growth per capita
C.Energy consumption per capita
II.. Societal Conflict Index
A.Public Unrest Subindex
l.riots

2.demonstrations
3.government crises
B.Internal Violence Subindex
l.armed attacks
2.assassinations
3.coups d’etat
4.guerrilla warfare
C.Coercion Potential Subindex
l.internal security forces per 1000
. Governmental Process Index
A.Political competition index
B.Legislative effectiveness
C.Constitutional changes per year
D.Irregular chief executive changes

(HFT) Dan Haendel [27: 108].

3) BFlAE, Kennedy [31:14] icHibbs causal
model DA H 3  (Hibbs,Douglas,
Mass  Political  Violence:A  Cross-
National Causal Analysis, New York:
John Wiley and Son, 1973)
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FUOEHICHDAS S LT 3B Ic—o, B
Ft(assassinations)®+¥ % R + (general strike),
5 ) 5 B4 (guerrilla warfare), BXHE i #%
(government crisis), -¥— ¢ (purges), &H
(riots), #H#r(revolution), KEUF 7 € (unti-
government demonstration), 7 — 7 & —
(coup d’etat)F4 DHIEALEDRERA X
AR, FOEEHI MY - RIFHAEE TNV
DMK E L TRITT 220 50d 59 [H
+, 1]o Fto—o ik, #T7EFNVELTHIAR
FEDEFNE, FOXDBBUAAEEA NV
b (event) 2R ITEHAERBER L L, T ofth
DEIEER, BIUORBEER, #e - XEH
BEEAMVERE LTHEEL, 20y TEFL
OREA v Y =) RIFHMEEF VI D A
LIETHAD, FDOEEITIZ, Davies [16]
ZHEBEFEEL I - TEEISK N I
Frustration-Aggression#EiR D& 2 HEEEA
i, HEBRFOBRREBERTACLEGEART
%9 [Feierabend/Feierabend, 23]

OEBRLSREMIcELEH v Y — ) X7 5
7
ERLBEMICELTOYRTFTT 1 715 H
v b)) RIEHEE F IO WTOBEOKE
F 57 DIIRIITVER, S 0DLURFEDOILTH
%o L L, ZoOBFRITFEREERERE OHK
Ticd 3 FER EEO A BB R EES] (debt
servicing capacity) D43 #7 & L T Avramovic
CRERBERAEBMICT AMEEIC L > TIRE
nHEoHIcA 5N 3 [Avrmovic, 9, 7
rRInoomEOLLd@A Y MY —) R
M & W S EE A S B SHRY « RS
ik E - T, KEERY « FETHIFRICL B4
Y Y=Y RT3 MBS IE SNIED 2D
EBENI SIS, KELICEAITI70E
RBED T ETH-to £ TREBSHLH
HFEEC L BWESEENILY, TOHRITOW
TRIRETHHTERT A LILT B,
BABEEREICEDA A v MY — 1) X7 5

L1 471

27, PlLEEGELOGEEBHRERT L
TWAZ EBZ VWO LEREC, EERESRERMT
Boah Y b)) — U RIFHAEETNTIIEL D
B, BBEAETOAERIEEIRE LTRA
INTV3, WAEERECELI A v ) —
) R FHEOBORBER TS 2 EEILOFER
REREL TOEEMNE T - =25 ER
ELBVWOIHET % &, EEAET, FHEiC
BEBERE (V2 oFfcEL T, E
ETREBEEES(IMP)EIC X > THE DR
HE>GENTE 7 — 5 BED S —BICARS
nTwa [IMF, 291,

LirL, BENRODITTRIEV, E—iKd
NS AFRER I EMSAESEEEICET 5 b
DEE LD, BRIV 757ELT
HonTWA X BRANERESKEL2 0
THBIE, THEREREELLOVEE (unsp-
ecified loan) DL 2K DD Y = THEL X3
L, INOEENEDN - LBIRIBZTHAS
BERETPERRIEEELEVWTHEASEE
5T &, BEABITOEEERL TRIZEXD
HEOEF % ES BT NEHLE VS HE, 3
ST Ry OEEEBABITORELFELL
THERIEBRENRE I - e Y 2
A HIRREE U 7R & ORI EEE O F v+ v 7
BHVBBEIL, Fh, DEDEIBIERS,
F— S, BBV I OEROERIC
BE L CRAESBEBENEREN S,

T EHOFIRICEL TR, Ehndishn
BEAEERGCEL A Y Y - Y RV FMEE
FZOWTORBER TR T 5, EESH
BAHcBED 54 v b ) — ) 22 FBOEEITIE,
SOMEBREOBER S 5 W ITEREIC A OEA
BE»ND Z ENBEV, IR, MEBERS,
BHEOBIRER, 7y b F—ER L3k
Thd [E6RBHE], ©H LIEEEET L
CIDAC O BERIE”{ L VS L0, A
TEARERAFHSN TR DEE B
Z 5,

AltmanF® [HEBETHEF V] 50



1997.6

BIYevs e RYFOKMFIEF V] HTI
MBI ONBEELLE, Wb 3Bk
REOREFZF LR EHOTEFUBEEINT
W3 [Altman, 8], BkEM, B2M, REH
KINRESIE 2 & F - 1o EEOREE S ORR I
HEn2:E» S 5, Tho#EEEOELY
AR, NRELED O TEERICE XA
TRIE LRy, ERSMEMIcElbs
YR = RIFEEFVICEBRHENTVS &
EZoh 10, TROLELERESHOD
Bo7— 5 ORERY, SENBRTH-10HE
BEBEETH - 0T 20 LB, FERZR
DY 2RI TRMWNEEEERSER (B30
BXAEBRESNRE) Th - BRI E
THohDTBELOTH B, YULOEWKRTI,
Zh S OHRMED S AESTFEOR L 1THE

[% 6 &) Indicators included in Checklist

Systems
Variables
I. Domestic economy
GNP

GNP per capita

Growth in GNP per capita

Inflation rate

Money Supply growth

Investment-to-income ratio

Net budget position

Income growth fixed capital formation ratio

II. External economic variables
Exports and export growth
Imports and import growth
International reserves
Reserves import ratio
Trade and current account balances
Debt service ratio
IMF borrowings
Current collection experience of US suppliers
Debt service payments
Principal payments total external debt ratio
Share of leading non-oil export in total export revenue
Share of trade in GDP
Share of short-term credit in total credit
Total external debt

II. Social and political variables
Political stability
International banking division’s region rating
Past trend in unemployment

(HiFr) Ciarrapico [14 : 11]

Ay bY—UR7FHICBET ZHRT R - i HLE

91(91)
BROBEH TR TEL S

7. AvbU—YRVEBEEFIOBHESFEE

BABEERBECEDLR A v Y — Y 225
DWW TDINE TOWIE, R YPOHE
WX TIRIE L DIBE, N1 Xk (Bayesian de-
cision analysis) ® ¥/ 7 » A & (Delphi
technique) I X > 7 b D TH » o Bl 2 iF
Stobaugh[43] D F ¥ ¥ a v » 2 Y —(decision
tree) BAIZORETH A S L, #F 7/zHaner
[28] @ BERI(Business Environment Risk
Index) 78 EIFBREBORKNIZHITH S 5,

TruittOBFFE [44] BEFFEMESAH v bY -
2IFHEEFNVERBELTOWIENSDD, £F
WEREERT AR E B A RBE K AR L,
FREFNIRIDAT N B R EMTERICER
WEREEZ 2 VBT, FEHS YY) -
YZ27FHIIiE FVDRRD—DTH B LR
NTRWTH A5, ZD%Knudsen »9F[FIE
oMk - T [33], %7 Jones HRFHT
EXIBNBEE T2 - CEHEM B ERA T
W3 [30],

EERTESNEES 5103, REEHTH 3
v b ) =) R 0EENRBIZESENIC
REBLERINEEST, e TEnbiFiEs
HERECEbE Y b — ) 27 OBICEE
PREINBEIEY 27 OFHE/HEOTEIRMK
NI NI S8,

PILED & 5 AT Eh SiEAEERE I
HBH by =Y R0 FEICE W TH BN
s oicst LT, ERSEMEICBE D 3
Ay =Y R 7P S » TR
DHBENMFTBA LN S, THIIREAEER
IFERRIRER I OB ICHE & FHNED» S
DRBFIVKEE S 2 2F BV OEIEY 22 1d
BYThs (ZroEHELTRY) LFE@BSh
TW3 [Simon, 42 :127] W ohE H 35
Rz, e & b EERE b H v
R =) R EIOBOSIWERTH 2 REBE
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HOHEHH, BHRL kD cEEBLSME O A
Y= RO 3RERS S HDD,
WEECE > T—BTELEVEWVLS EZ A
ERLTWA BRI 5,
ZoEBemEMNcBEOE v M) YRS

FEAEICH - TE, ZTOFETFHRICESVT
PFo6-2ichidohd, OBRMESERIC
L 230 [e.g. Petersen, 381, @FEi534T
(principal component analysis)iZ & % & D
[e.g. Dhonte, 19], @¥IBIEIE S ¥T (multiple
discriminant analysis) i & % & © [e.g.
Frank/Cline, 25; Lk, 3], @uv v + 5t
(logit analysis)ic & % & @ [e.g. Feder/Just,
221, ®/ »2%5 2 b Uy 2 5Hr(non-parame-
tric estimate analysis)ic &2 & [e.g. Fisk
/Rimlinger, 241, & 5k@® 7ot v 1T
(probit analysis) it & % & @ [e.g. Berg/
Sachs, 10] Th B, #NFNOFERIEZTN
ZnEBEOMEREEAT VS, flAEH Y
) — ) = g GRS T E R E CEES
BEMfcBEb s 2N o OXFUESFIHE NS C
& OB VBRI I, AR EBIARH
# (dichotomous variable) TEIN B 7 — X
EWOE D DRSNS DTH B, L
LEIZ S, FHEERHIERICTEFAR (threshold
leveD 2@ 2 T—H o7/ v—7 (BBRBRITED
oYl v—7 (BBEABRTE) ~¥7 b
BEEZDLOREFRFMTHE VS LS
WAdb B, 7275 L, Sainai/Bates [41] I3EBE
SEAEMICELZ A Y Y =Y R2SHICDOV
TOBHFEEREDEVICE 2EER (error rate)
DHEBRANERA TS, ZTO/BRELT, &
53R EFETRI TR OEVIC & BARRRICE
Bk ERELTH S,

8. BAEERELERSHREMCEDLS
Ay bY—URTDEEST

INETOMFEICBVTIL, FEEDEAEA
EHERE L EESREMIcBEb3 A v ) — Y

woE 47—1
27 i ENF BRI L TREINTE
too UL LIEASS, MBAEERY EERSRE
FicBb B H v b Y — ) 2 7FHEAFICB VT,
HER Lz k50 Y 27 OEAKNFEBEILE S
b00, TNERTERICSVTRIBEEML
12 b ORFEOWER ETRIESN TR, ©
NS OHFER SHILICEEITKRAS > TV 5,
#E-T, FNFADY X7 FMETNOEED
1o DEFESHAS, SITHRE, SirHESET
L E—oy v 7VEMERL, & 5KE—O/F
HPEEM - THTENGE S, WY X7 FHl
DENFNICEE - - BENFH LR &
LCEH T 2 HEBERoEE ORI « FEEL
MRS HIZIEE S, ThENTND/NF A —
SREISBEERZNFNOBEEDOE N &
P BTHALD, &HIRENRFEDH
IR AR > TN EEKE S L CEESmME
fTicfbaH v b ) — Y R EFNFNESTAIC
BWhyall—va YEFUVEREEST S HH
HHFENcETT 2 iEL LD Gk, 4l

TR

EEEBEROEABEMERLL TETV 5,
HAEEREOHRN, $HEEBSMENBLT
HEFE A e R — b 72 ) A REE V12
&REROEN S, FLAERILL TE TS,
FNoBELORN TV LSBRRBWTIE, G -
BIK - ite s X E W o KETOENEFNDIR
WA, SEDSRIEEESARNEE HEE 3E-
1D ER-TWVWE, TH LIZBEREIENTD
BEREEHOREREL - HBEREY YR
DOFH » DB/ ABEBEL L > TETWVAH I E
ZRE LTV 5,

Iz CHEERER S 2 W IBIEDELD R ¥ —
FeZbokE s s, MEEANET D LN -
TETW3, 9 LEREEHOEBE(Lo—/E
DHEBAERI, IWEERES L UCEERESM
BiHicBbah v b ) — Y 27 FHEICHT 5 =—
AHEBICEHT > TETWD, PE->TT IS
D—iREEOMIEE > TEiA vy Y =Y



1997.6

Z 7B O W T OE S, LD —BROFEN
RENBFNEESHLAB-TETVW B, K
TRZ DD LHNEEL S, BIFETEOR
REMIEAFERE T L 2B LT, SHBOW

F &R L 12,

BEVE

. HEAE [BAESERECEDEN Y MY —Y R
sEMEFNVG  T7o7EEK] BINBEI A
(1983),

2. FHEAE TSABEEREEHIYP) -V R T
AN HBRUAFY ROWSHEEREFRE .l &
LTl TERREME IR o L iE5E
(1984a)

3. HEAE [EERSfEFTcEbar Y M) - 2
JiEET V] THABERA] BAREHER ¥
5 —  EFN504E (1984b)

4. HEAE [REZREEOHEEEE . Y2 LBY]

10.

THEY ¥ —F &y —REAR] BMIEIZH
(1984c)

CHEAE THavr) =) 27 OWE . Biw & i
LEHME 7V ) REREEL W60 (1985).
Abdel-Khalik, A.Rashad, and El-Sheshai,

Kamal M., “Information Choice and Utilization
in an Experiment on Default Prediction,”
Journal of Accounting Research, Autumn 1980,

pp.325-42.

. Aharoni, Yair,The foreign Investment Decision

Process, Boston:Division of Research, Gradu-
ate School of Business Administration, Har-
vard University, 1966.
Edward
Distress: A Complete Guide to Predicting,

Altman, I.,Corporate Financial
Avoiding, and Dealing with Bankruptcy, New
York:John Wiley & Sons, 1983.

al.,Economic

John

Avramovic, Dragoslav, et

Growth and External Debt, Baltimore :
Hopkins University Press, 1964
Berg,A. and J. Sachs, The

Debt  Crisis:

Structural Explanations of Country

BNy =Y %0 BT BBk - B

11

12.

13.

14,

16.

16.

17.

18.

19.

20.

#FE

Performance, NBER Working Paper No. 2607

93(93)

(National Bureau of FEconomic Research,
Cambridge, MA, 1988.)

Burton, F.N., and Inoue, H., “Country Risk
Evaluation Methods: A Survey of Systems in
Use,” The Banker, January 1983, pp.41-43.
Burton,F.N., “A  Cross-
National Analysis of LDC Expropriations of
Foreign-Owned Firms,” Journal of World
Trade Law, 1984, pp.396-414.

Burton,F.N., and Inoue, H., “The Influence of

and Inoue, H.,

Country Risk Factors on Interest Rate
Differentials on International Bank Lending to
Sovereign Borrowers,” Applied Economics,
1987, pp.1009-1048.

Ciarrapico,Anna Micaela, Country Risk: A
Theoretical Framework of Analysis, Alder-
shot: Dartmouth Publishing Co., 1992.

Coplin, William D., and O’Leary, Michael K.,
“The World Political

Political Risks

Risk  Forecasting
Service,” in International
Business, Ed. Thomas L. Brewer, New York:
Praeger, 1985. pp. 163-192.

Davies, James C., “Toward a Theory of
Revolution,”
Feb. 1962, pp.5-19.

Daniels, John D., and Radebaugh, Lee H.,

American Sociological Review,

International Business.environments and Oper-
ations, New York:Addison-Wesley Publishing,
1994.
Desta, Asayehgn, International Political Risk
Assessment for Foreign Direct Investment and
International Lending Decisions, Needham
Heights, MA:Ginn Press, 1993.
Dhonte, Pierre, “Describing  External Debt
Situation: A Roll-Over Approach,” IMF Staff
Paper,1975,pp.159-86.
Edwards, Sebastian, “The Pricing of Bonds
and Bank Loans in International Markets:An

Empirical Analysis of Developing Countries’



2L

22.

23.

24.

25.

26.

21,

28.

29.

30.

3L

94090

K

Foreign Borrowing,” European Economic
Review, 1986, pp.565-589.

Export-Import Bank of the United States, A
Survey of Country Evaluation Systems in Use,
Washington, D.C.:the Export-Import Bank of
the United States, Dec. 1976.

Feder, Gershon, and Just, Richard E., “A
Study of Debt Servicing Capacity Applying
Logit Analysis,” Journal of Development Eco-
nomics, 1977, pp.25-38.

Feierabend, Ivo K., and Feierabend, R. L.,
“Aggresive Behaviors within Polities, 1948-
1962: A Cross-National Study,”
Conflict Resolution, Fall 1966, pp.249-71.

TFisk, Charles, and Rimlinger, Frank, “Non-

Journal of

parametric Estimates of LDC Repayment
Prospects,” Journal of Finance, 1979, pp.429-
38.

Frank, Charles R.,Jr., and Cline, William R.,
“Measurement of Debt Servicing Capacity: An
Analysis,”
1971,

Application of  Discriminant
Journal of International Economics,
pp.327-44.

Gurr, Ted, “A Causal Model of Civil Strife: A
Comparative Analysis Using New Indices,”
American Political Science Review, Dec. 1968,
pp.1104-24.

Haendel, Dan, Foreign Investments and the
Management of Political Risk, Boulder
Westview Press, 1979.

Haner,F.T.,“Rating Investment Risk Abroad,”
Business Horizon, Apr.1979, pp.18-23.
International Monetary Fund (IMF),Official
for
Washington,D.C..IMF 1995.

Jones, Randall J.,Jr.,“A Model for Predicting

Financin, Developing Countries,
g

Bxpropriations in Latin America Applied to

Jamaica,” Columbia Journal of World

Business,Spring 1980, pp.74-80.
Kennedy,Charles R., Jr.,Political Risk Manage-

BF

32.

33.

4.

35.

36.

37.

38.

39.

40.

% 47-1

ment : International Lending and Investing

under Environmental Uncertainty, Westport,
Connecticut : Quorum Books, 1987.

Knight, Frank H., Risk, Uncertainty and
Profit,London: London School of Economics
and Political Science, 1933.

Knudsen,Harald, Expropriation of Foreign
Private Investment in Latin America, “ Ph.D.
Dissertation, University of Oregon, 1972.
Kobrin, Stephan J., “The

Determinants of Foreign Direct Manufacturing

Environmental

Investment: An Ex-Post Enpirical Analysis,”
Journal of International Business Studies,
Autumn/Winter 1976,pp.29-42.

Oxelheim, L., and Wihlborg, C., Macroeco-
nomic Uncertainty: International Risks and
Opportunities for the Corporation, New York:
John Wiley & Sons,1987.

Ozler, Sule,

and Huizinga,Harry, Bank

Exposure, Capital and Secondary Market
Discounts on Developing Country Debt, NBER
Working Paper No0.39%61, Cambridge, MA:
NBER, Jan. 1992.

Palac-McMiken, Evanor D., A Review of
Couniry Risk

Empirical Literature on

Analysis, Working Papers in Economics
No.119 (Department of Economics, University
of Auckland),1993.

Petersen,Hans J.,“Debt Crises of Developing

Countries: A Pragmatic Approach to an Early

Warning System,” Konjunkturpolitik, 1977,
pp.94-110.
Robock, Stefan H., “Political Risk: Identifi-

cation and Assessment,” Columbia Journal of
World Business, July/August, 1971, pp. 6-20.

Root, Franklin R.,“Analyzing Political Risks
in International Business,” The Multinational
Enterprise in Transition: Selected Readings
and Essays, Eds. A.Kapoor and Phillip D.

Grub, Princeton, N. J.:Darwin Press, 1972,



41,

42.

43.

1997.6

pp.354-65.

Saini, Krishan, and Bates, Phillip, Statistical
Techniques for Determining Debt-Servicing
Capacity for Developing Countries: Analyti-
cal Review of the Literature and Further Em-
pirical Results, Federal Reserve Bank of New
York, 1978.

Simon, Jeffrey D., “Political-Risk Analysis for
International Banks and Multinational Enter-
prises,” Country-Risk Analysis Ed. Ronald D.
Solberg, London: Routledge,1992, pp/118-132.
Stobaugh, Robert B.,Jr., “How to Analyze

Foreign Investment Climates,”Harvard Busi-

A ) =) R FHEEET 2P R - R

45.

#FE

ness Review, Sept./Oct. 1969, pp.90-98.
Truitt, J. Frederick, Expropriation of Private

95(95)

Foreign Investment, Bloomington, Indiana:
The Foundation for the School of Business,
Indiana University,1974.

United States Department of State, Bureau of
Intelligence and Research, Disputes Involving

US Foreign Direct Investment, various issues.

GRS I L i3, EAIESREZEME [FK 6 £
K], RUGHESILHIIREME (PR 74
Bl OBFEEKEZ T 12.)



