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# # 5481206024 : MAJOR POLITICAL SCIENCE

KEYWORDS:  ECONOMIC GLOBALIZATION /  MULTINATIONAL CORPORATIONS /

SOCIALISM / FOREIGN DIRECT INVESTMENT
WITTAWAT BURANA: Foreign Investment From LDCs in Socialist States: A Case
Study of Thai MNCs in The Socialist Republic of Vietnam. ADVISOR: ASSOC.
PROF. AKE TANGSUPVATTANA, Ph.D., 438 pp.

This research aimed to inspect the influences of economic globalization on
the socialist state by studying investment of Multinational Corporations (MNCs) from
Less Developed Countries (LDCs) investing in socialist state. The research employed
Thai’ s MNCs (CP, SCG and Thai Summit) investing in Vietnam as the case study. The
purposes of the research were to explore the impact of economic globalization
representing by MNCs on Vietnam, and whether Thai’ s MNCs were entitled as
international political actor. This research used qualitative methodology by conducting
in-depth interview of 49 key informants as well as documents. The findings revealed
that Vietnam was unbale to avoid the influences of economic globalization. However,
there are three important elements, namely, the authoritarian nature of political
system, the Confucian values and nationalism . These elements have equipped
Vietnam with strength and immunity in order to act strategically. The findings
also revealed that at the beginning, only CP possessed the international political actor
characteristic as the nature of its business and the technological strengths were
consistent with the agricultural problems beset Vietnam thus CP was the part of the
solutions. SCG philosophy of doing business was not consistent with the international
political actor’s nature. Thai Summit was not international political actor as its business
was in automotive international production chains where the role of Vietnamese
government was already supportive. In terms of their operation up to now, CP’s
political actor role vanished as the agricultural problem solved while SCG was still in
no place near international political actor’s role. However, SCG utilized its strength in
Thailand’ s political actor to push SCG project through in Vietnam. Thai Summit still

maintained its character from the beginning.

Field of Study: Political Science Student's Signature

Academic Year: 2017 Advisor's Signature
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> Viviane Forrester, The Economic Horror (Polity Press, Cambridge 1999), William Greider, One
World Ready or Not: The Manic Logic of Global Capitalism (Simon&Schuster, New York 1997);
Naomi Klein, No Logo (Fourth Estate, London 2010); Richard J. Barnet, John Cavanagh, Global
Dreams: Imperial Corporations and The New World Order (Simon&Schuster, New York 1994).

' Robert O. Keohane, Joseph Nye, Power and Interdependence: World Politics in Transition
(Little, Brown, Boston 1977); Robert O. Keohane, After Hegemony (Princeton University Press, New
Jersey 1984).

'" Raymond Vernon, ‘International Investment and International Trade in the Product Cycle’

(1966)80(2) Quarterly Journal of Economics 190, 190-207.
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'® Stephen Krasner, ‘State Power and the Structure of International Trade’ (1976) 28(3) World
Politics 317, 317-348.

" Robert Gilpin, Change and War in World Politics (CUP, Cambridge 1981).

“ Ibid (n 16).

*! Robert Cox, ‘Ideologies and the NIEO: Reflections on Some Recent Literature’ (1979)33
International Organization 370, 370-395.

% Janos Kornai, The Socialist System (Princeton University Press, Princeton 1992).
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2 Karl Marx, ‘Communist Manifesto’ in Karl Marx, Friedrich Engels, Collected Works Vol.6
(International Publishers, New York 1976) 476-519.
% Ljubo Sirc, ‘Socialism and Ownership’ in Leszek Kolakowski, Stuart Hampshire (eds), The

Socialist Idea (Basic Books, New York 1974) 170-183.
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# Janos Kornai, ‘Socialism And The Market: Conceptual Clarification’ in Janos Kornai, Yingyi Qian
(eds), Market And Socialism: In The Light of The Experience of China and Vietham (Palgrave
Macmillan, London 2009) 16-18.
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*® Melanie Beth Oliviero, Adele Simmons, ‘Who’s Minding the Store? Global Civil Society and
Corporate Responsibility” in Marlies Glasius, Mary Kaldor, Helmut Anheier (eds.), Global Civil
Society (OUP, Oxford 2002) 77.

* Susan Strange, ‘Rethinking Structural Change in the International Political Economy’ in Richard
Stubbs, Geoffrey R.D. Underhill (eds), Political Economy And The Changing Global Order (St.
Martins Press Inc, New York 1998) 103-104.
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?® United Nations Conference on Trade and Development, World Investment Report 1991 (United
Nations, New York 1991) 40.

# George M. Thomas, ‘Globalization: The Major Players’ in George Ritzer (ed), The Blackwell
Companion To Globalization (Wiley Blackwell, West Sussex 2016) 84-86; Jan Aart Scholte,
Globalization: A Critical Introduction (2™ ed Palgrave Macmillan, New York 2005) 69.
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§iu Untied Nation Conference on Trade And Development, World Investment Report
2006 (Overview) (United Nations, New York 2006) 1-3, 36.
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** Untied Nation Conference on Trade And Development, World Investment Report 2006
(Overview) (United Nations, New York 2006) 1-3, 36.
*! Untied Nation Conference on Trade And Development, World Investment Report 2013
(Overview) (United Nations, New York 2013) Preface.
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*2 Untied Nation Conference on Trade And Development, World Investment Report 2007 (United
Nations, New York 2007)123.
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*> Louis T. Wells Jr., Third World Multinationals: The Rise Foreign Investment From Developing
Countries (MIT Press, Massachusetts 1983); Sanjaya Lall (ed), The New Multinationals: The Spread
of Third World Enterprises (John Wiley, New York 1983).
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"% Ibid (n 106) 6.
% Anthony Giddens, The Consequences of Modernity (Polity Press, Cambridge 1990) citing in Nick
Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)12; Andrew Jones,
Globalization:Key Thinkers (Polity Press, Cambridge 2010)10, 38-45.

"% David Harvey, The Condition of Postmodernity (Blackwell, Oxford 1989) citing in Nick Bisley,
Rethinking Globalization (Palgrave macmillan, New York 2007)12; Andrew Jones,
Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.

" Mike Featherstone, Global Culture: Nationalism Globalization and Modernity (SAGE, London
1990) citing in Nick Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)12;
Andrew Jones, Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.

"2 Evan Luard, The Globalization of Politics: The Change Focus of the Political Action in the
Modern World (Macmillan, London 1990) citing in Nick Bisley, Rethinking Globalization (Palgrave
macmillan, New York 2007)12; Andrew Jones, Globalization:Key Thinkers (Polity Press, Cambridge

2010)10.
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Fragmenting World (Aldetshot, Edward Elgar 1992) citing in Nick Bisley, Rethinking Globalization
(Palgrave macmillan, New York 2007)13; Andrew Jones, Globalization:Key Thinkers (Polity Press,
Cambridge 2010)10.

" Mathew Horsman , Andrew Marshall, After the Nation State: Citizens. Trihalism and the New
World Disorder (HarperCollins, New York 1994) citing in Nick Bisley, Rethinking Globalization
Palgrave macmillan, New York 2007)13; Andrew Jones, Globalization:Key Thinkers (Polity Press,
Cambridge 2010)10.

"> Martin Albrow, The Global Age: State and Society Beyond Modernity (Polity Press, Cambridge
1996) citing in Nick Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)13;

Andrew Jones, Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.
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7

Government and Opposition Tud 199 VD Michael Mann #i%e Has Globalization

% Barrie Axford, The Global System: Economics, Politics and Culture (Polity, Cambridge 1995)
citing in Nick Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)13; Andrew
Jones, Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.

"7 Linda Weiss, Globalization and the Myth of the Powerless State (Polity, Cambridge 1998) citing
Nick Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)14; Andrew Jones,
Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.

e Philip G. Cerny, ‘Paradoxes of the competition state: The dynamics of political globalization
Government and Opposition’ (1997) 32(2) Government and Opposition 251, 251-74 citing in Nick
Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)14; Andrew Jones,

Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.
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"9 Michael Mann , ‘Has Globalization Ended Rise and Rise of the Nation State?’ (1997) 4(3)
Review of International Political Economy 589, 589-627 citing in Nick Bisley, Rethinking
Globalization (Palgrave macmillan, New York 2007)14; Andrew Jones, Globalization:Key Thinkers
(Polity Press, Cambridge 2010)10.

% Geoffrey Garrett, ‘Global Markets and National Politics:Collision Course or Virtuous
Circle?’(1998) 52(4) Interanational Organization 787, 787-824 citing in Nick Bisley, Rethinking
Globalization (Palgrave macmillan, New York 2007)14; Andrew Jones, Globalization:Key Thinkers
(Polity Press, Cambridge 2010)10.

! Paul Hirst, Grahame Thompson, Globalization in Question (Polity Press, Cambridge 1996) citing
in Nick Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)14; Andrew Jones,
Globalization:Key Thinkers (Polity Press, Cambridge 2010)10, 93-96.

122Stephen Krasner, ‘Economic Interdependence and Independent Statehood’ in Robert Jackson,
Alan James (eds), States in A Chaning World (OUP, Oxford 1993) citing in Nick Bisley, Rethinking
Globalization (Palgrave macmillan, New York 2007)14; Andrew Jones, Globalization:Key Thinkers

(Polity Press, Cambridge 2010)10.
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2 John Gray, False Dawn: The Delusions of Global Capitalism (Granta, London 1998) citing in

Nick Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)15; Andrew Jones,
Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.

2 Ankie Hoogvelt, Globalization and the Postcolonial World (Macmillan, Basingstoke 1997) citing
in Nick Bisley, Rethinking Globalization (Palgrave macmillan, New York 2007)15; Andrew Jones,
Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.

12 Dani Rodrick, Has Globalization Gone Too Far? (Institue for International Economics,
Warshington DC 1997) citing in Nick Bisley, Rethinking Globalization (Palgrave macmillan, New
York 2007)15; Andrew Jones, Globalization:Key Thinkers (Polity Press, Cambridge 2010)10.

' David Held (et. al), Global Transformations (Polity Press, Cambridge 1999) citing in Nick Bisley,
Rethinking Globalization (Palgrave macmillan, New York 2007)15; Andrew Jones,

Globalization:Key Thinkers (Polity Press, Cambridge 2010)10, 72-85.
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GamsfnweauumsiandumadilufnuimeleusssrteuisnvesusasUssmadah
nsnanduwIR(international production) wnufivEyIN1sAsENINesUsEma (International
trade) HugINTINA1eY Tunain SaunuatsveanurAniafiiiugiuuiainnguiesdnis
(organizational theory) 84 Ronald Coase #itiausinmsladaianyanaiadeniazaine
NUSAATNINITAT m%a%’wﬁu’aaaﬁﬂiﬁﬁﬁﬂugwhm Lmuﬁ%v‘hmiﬁﬂugﬂmeaaé’mmﬂmw
nalneanm LLmﬁmaaﬁﬂ%ﬁmmﬁﬁmqﬁléfﬁwmiﬁﬂmmuLmeaﬁfﬁiaG] 11 919 Raymond
Vernon lglidesenenunuifniasveandnsiae (product cycle) fiaueinndnsaeifingn
ponIangusznauntsTenisidimalulafuasdnuuganizinty deldsuaruienan
pamagiidnuueidundndueiiey ynunlunainesssmanuies uazilsnnigedu
uennidfinsdieanauddinanndng wikewniindnsusidinaninmgadsiliianms

antaguLuUIV TR ANIsuUITUALTUAILIIAN TRedNEUEAINa1I VIRV INANA U5

1 Joseph S. Nye, ‘Multinational Enterprises and Prospects for Regional and Global Political

Integration’(1972) 403 The Annals of the American Academy of Political Social Science 116-126.
" Thomas Risse, ‘Transnational Actors and World Politics” in Walter Carlsnaes, Thomas Risse and
Beth A. Simmions (eds), Handbook of International Relations (SAGE, London 2002)255; John T.
Rourke, International Politics on The World Stage (12 edn. McGraw-Hill, New York 2008) 2, 138,
144,382-383, 420, 444; John Baylis, Steve Smith and Patricia Owens, The Globalization of World
Politics: An Introduction to International Relations (5edn OUP, Oxford)2, 4, 18.

"% Oliver Williamson, “Strategizing, Economizing, and Economic Organization’ (1991)12 Strategic
Management Journal 75, 79.

% Ronald Coase, ‘The Nature of the Firm’ (1937)4(16) Economica 386,386-405.
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Uademinlugnisdndulalunis “druend” wseluasuludisUseine (Foreign Direct

'
=

Investment-FDI) wasuss¥mdueifisige Feludiuiddudideaznaniuiudniiniesd

ad o LY o a

ANYAUEYDIDIAAIINS MABAIUNGUYNE1AYSUNNLTANIINASANYIVTTENT U AAIL
INMsvRsAnSssRaTEinsUsEmA Weadeudlaldtugeu Tneasvinisiauenseu
N19AN¥1Y89 Stephen Hymer ‘mqwﬁ Eclectic Paradigm 989 John Dunning ‘Vlms}ﬁ
internalization Y84 Peter J. Buckley wag Mark C. Casson %Qmaﬁﬂ‘mﬁﬂﬂéﬂﬁ?ﬂﬁaﬁlﬂu
g uddry waiidvinasgrdensAnuluBsmansgsfassuinsUssna lnstanzegng
edvdwasionsAnuussEimmAlulivesn 1sHeIANBsRALEINeTINg e L ud T

LIANMNBUN

314994 Stephen Herbert Hymer Tus1u  The international Operations of
National Firms: A Study of Direct Foreign Investment ﬁ?uﬁﬂmﬂﬁiﬁﬂﬂUiUEgI’iU%@ﬂUiiﬂw
frumfanssonsnmluhmdmsesalanased 2 Taedugaduvesmsiiauedt msluamu
eUssnavesusTEniurivesansgossniuuandliifiuiandsnslunisuaisnnan
Aty uaznissindrunigesnisiivslsrauaudsaieidbouslunisudduiy
miregana vievisnvesusazlssmaiifegudatu vassndumfmandudiudosdeny
IdiFeuunslsensitiienuddy wavaunsaflasvaunuviosaealdinsfios fingatusu

= o a a o« ° a a v a a A 151 ! &
\Weanannisluadugsianselurinisnandudn wazusmslufuuaudu'® nanlagasuiu

% Raymond Vernon, ‘International Investment and International Trade in the Product Cycle’
(1966)80(2) Quarterly Journal of Economics 190, 190-207.
! Stephen Hymer, The International Operations of National Firms: A Study of Foreign Direct

Investment (MIT Press, Massachusetts 1976).
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U4 Hymer dulvidesuigdumglauien (firm) Jsieavenedaluuendseina uazReuly

TanagyinliusEniuaunsaNazwlsdu wazuseauanudusalunainsialsemneles 2

nud Eclectic %359 OLI 484 John Dunning {AUAIIYDITBLAUDIINUIY

v I v IS

a a a a o a a v ad PR & A o
gsnanazdingdnssulunsludnfiugsiatrumnituasiiteulaiugiunddgy Ae feelininy
lspumduvesinendudewsn (Ownership advantages) Wafisufiuniiagsianse
UenvesUsewadue dsnnuldiuieuludnuaiagegludnuausreduning ninensaniy
a8 eNUIENL Y Jeguaranunsanavasianulnmsenelalusuianiuinnitiazaiuise

' v a a £ A o A o a 9 a ' v
gAY INeNzAnTULDInnnsenaulalusdunNIsTuAunsHaAR luaaUs N ALe

¥

Yadefiugrulsyn199a@9ues Dunning AeAIULALUSEUNIIATUEATNNS

<a
(%

Qiimans wazganunneesUsemanilaliniiegsiadrluasmu (Location advantages) @4
[ o = ¢ Y a a =i 1% o a

WunisefladsanulasouluggifavesUsemanasidrluauidunisau lagaay
Lievludnwazdiulasdiulngazduledenatafsnunndwiniivulegsialadn
A nseauanaslalunisuselivanulaieuluasansalusnlineudsauysaiudn

1 @al v o 6 ! 1% < 1 a o v a v

ag4l3AA wenanANFuRusTEnIANNlaSsuremegsRatunisindulaluasmudiu
YIRAUNNA1INMEIHY John Dunning Iatisiandadeiugiuiiasadatenaudiluasmu
ANUITEINAYRIUTIENUINIRBNUTENITVTIUUAD AIUADAARDINUTENINENTANENTNITHU
Tawudumfvemiiegsia fugnsmansseazen lufnsusmslunngIneemilegsia

6’1’38153

2 Dieter Ernst, Terutomo Ozawa, ‘National Sovereign Economy, Global Market Economy, and

Transnational Corporate Economy’ (2002) 36(2) Journal of Economic Issues 547, 550.
> John Dunning, ‘Explaining Changing Patterns of International Production: In Defense of the
Eclectic Theory’ (1979)41(4) Oxford Bulletin of Economics and Statistics 269, 269-295; John
Dunning, Explaining International Production (Unwin Hyman, London 1988); John Dunning,
Multinational Enterprise and The Global Economy (Addison-Wesley, Wokingham 1993); Anna
Zorska, ‘Foreign Direct Investment and Transformation: Evolution and Impacts in The Polish
Economy’ (2005)43(4) Eastern European Economics 52, 53; Peter J. Buckley, Niron Hashai,

‘Formalizing Internationalization in the Eclectic Paradigm’ (2009)40(1) Journal of International

Business Studies 58, 58-60.
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migsshaviesdiulusisssmadugdniuns vienandntdenide nsdufunsdioen-
tdrtuesfunsmelussriaisnuaifusisanilusidunslussUssmmiudan
Auewazdilsndt vieifoningd Intemalization advantages FansAiunsidunisansly
yoamhegsiatiuasaasioulvidiudsanuliauysaivowmarnlddnde (imperfection of

market)

annilansounwiAnndaudrfgdeadanuiniugsiasenitalsemaiu
‘Uﬁl,aﬁliﬂﬁﬂﬂﬁa 37U The Future of the Multinational Enterprises U84 Peter J. Buckley

s XY = a s a A o v
ey Mark Casson Imﬁlﬂ’]u%uuuu LUUﬂ’]‘Jme}‘HQWNLﬁi‘lﬁgmﬂmaawqUs;]LﬂEJ’mUGlqu]u

=

ynagsnssRINAunguiinesiisniuuisuaioumisnagsiafifinsaiisyadiu >
Inedeiauondnvessuiivuduiinisadrnainniglussdns(internalization) n3en1s
sufiunsnegluserninsuisnedlufusnunisfuussnanvludnf uwaundafiduszansam
tuazreliAnmsluamusissumalusUuuunisamunins uasdeliAnussdndiuyily
fian 1esnnimsduiunisinda dseen msdenemmaluladuazlnianizegnedinis
fevanasAmLSszriafesiuaranInazansoneliAnfuuiigniiaelunissde uay
annsafiasdeeuldiuiouainanylilanysaivesnalnnanale®® TneunuasvosuTuii
arursaiulddaauaindinaialusiuves Buckley way Casson inan291 “the
internalization of markets across national boundaries generates multinational

enterprises” !>

% John H. Dunning, ‘Some Antecedents of Internalization Theory’ (2003)34(2) Journal of

International Business108, 108-109; Peter.) Buckley, Mark C. Casson, ‘The Internalisation Theory of
the Multinational Enterprise: A Review of the Progress of a Research Agenda after 30 Years’
(2009)40(9) Journal of International Business Studies 1563, 1563-1580.

"* Edward Safarian, ‘“The Future of Multinational Enterprise: 25 Years Later’ (2003)34(2) Journal
of International Business Studies/Palgrave macmillan Journals 116,116-117.

156

Peter J. Buckley, Mark C. Casson, The Future of Multinational Enterprise (Macmillan, London

1976)33.
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Usenviosiuiiluamuld™ masnsudssiiuiiunisainanuliSeuangiivesusenanan

Tudszinandnluamu'®® [Wudu

nesrAusilanandiu fideldunausliuiuumensnyussem

[ 3

Fmaidodugquinarweddaniidainmauasugia Tnglumansusndu giseldnduen
UssiiuiliAsdesiuussimirumamunsouunanaddenln muunseuumenising
UsTEntuAnukwInestnIinisluaegiiaseninaUseme wasludusialy §ideas
IFiavewuAnaIndnemans nsAnwmiafidusssni i dulssifiuddyrenisang
Wuiefufuastesdmuidiediu dufessdanuimuiasugmansnmsiiosseninsseine

(International Political Economy-IPE)

2.5.3 99AAUFINANEASLATHIAIANTNITED952UIN9UTZIWA (International Political

Economy)

nsfnwLATYgAIansn9TiosiulreduUug LT ILLIAA LAY YL
uanAnstulunisuesusngmsainmaasugiauaznsidiesszninsUszma Tnglanizegnsds
LUUBINULWINIVRIFATEULATYFANEARSN15683( Realist Political Economy) iU yuaas
MIUKUIN Liberal Political Economy (13 luslAT¥gnan1siles) 1ng WiIAUAAKUULSN
fuagiinisfiarsunaysylostioaswd (national interest) Tnsfinnsanananmarandy
ounsUlng (anarchy) lussuusewinsUssmadundn dofu f53aintivdnlunisdnu
wausglomivesulasatiunisiinsaniFesnnusiuasasadovessy (security) Jauseisiu

suenuduasUaenievessgiuilydciniagsivenvuararnsadiunumdugandunisle

Y

" Nigel Driffield, James H. Love and Stefano Menghinello, ‘The Multinational Enterprise as a

Source of International Knowledge Flows: Direct Evidence for Italy (2010) 41(2) Journal of
International Business Studies 350, 350-359.
158

Alan M. Rugman, Alain Verbeke, ‘Subsidiary-Specific Advantages in Multinational Enterprises’
(2001)22(3) Strategic Management Journal 237, 237-250.
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TudiAmesusmuesfifdeussindiueatu sudeu U.S. Power and the
Multinational Corporation 984 Robert Gilpin ﬁuauagmwummaqﬂﬁﬂgmiaimq
isugAanisiliesseninedseme 11l famsunuy fe sULUUTIEENIY sovereignty at bay
MANTOULNAAYEY Harry Johnson ilsimaddnyfuussimdnuud (nansgeiuini) fidn

IWflunummeanaasegialusinsUsenaawilisgaudideanududasslunismnuaulouis

'
% =

TuBaasuga fawuuNassit Gilpin nanalifesuuuiisunin Dependecia #5011L38N171
Ultraimperialism uazlusauuuanavinessenin Mercantilist Model lag Gilpin dulaininyns

auduuuenlisgnsdnds egnlsAamuuuiiisenia Sovereignty at bay MilviaudAyoes

o
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' Robert Gilpin, ‘The Politics of Transnational Relation’ 25(3) International Organization 398,403-
404.
"Robert Gilpin, U.S. Power and The Multinational Corporation: The Political Economy of Foreign

Direct Investment (Basic Books, Inc., New York 1975)215-262.
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NI0UNTHUINISANYIATYEAANINITLEBITENINUTENABNKLINIINTY YBY Robert O’Brien

wag Marc Williams fiiausuwinisfinwieasegaansnisiosszninalsamanudsesnidu

! Jonathan Kirshner, ‘Realist Political Economy: Traditional Themes and Contemporary

Challenges’ in Mark Blyth, Routledge Handbook of International Political Economy (IPE): IPE As A
Global Conversation (Routledge, New York 2009) 36-41.

12 Robert O. Keohane, After Hegemony: Cooperation and Discord In The World Political Economy
(Princeton University Press, Princeton 1984) 57; Stephen Krasner, International Regimes (Cornell

University Press, Ithaca 1983)2.
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Aspects Economic Nationalist Liberal Critical
Historical Origins 15" Century 19™ Century 19" Century
Major figures Hamilton, List, Smith, Ricardo, Kant, Marx, Lenin, Frank, Cox
Krasner, Gilpin Wilson, Keynes, Hayek,

Keohane, Nye

Variants Mercantilism, realism Free trade, Marx, feminism,
interdependence environmentalism
Level State-centric; Pluralist atomistic Global structure
atomistic
Human nature Aggressive Cooperative Malleable
Units States Firms, states, NGOs, Class, gender, planet,
IGOs global, capitalism

' Robert O’Brien, Marc Williams, Global Political Economy: Evolution and Dynamics (2" edn

Palgrave Macmillan, Hampshire 2007)13-25.



View of the state

Unitary actor

Pluralist state: diverse

Representative of class

always optimal

interest interest groups
View of MNCs Beneficial/harmful Beneficial Exploitative
Behavioral State as rational actor | Individual as rational Dominance and
dynamic actor but outcomes not | exploitation within and

between societies

Market relations Potentially negative Positive Exploitative

System structure Anarchy/conflictual Cooperative/ Hierarchy/conflictual
interdependence

Game metaphor Zero-sum Positive-sum Zero-sum

Hegemony

Importance of a

dominant state

Post-hegemonic

cooperation

Hegemony in state and

society

International

institutions

Not very significant

Important

Serve interests of
wealthy (states, firms

and classes)

17'im Robert O’Brien, Marc Williams, Global Political Economy: Evolution and

Dynamics (2nd edn Palgrave Macmillan, Hampshire 2007) 24-25.
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Susan Strange SiyuypaRfULATYFAansnaTloslugugiidueiosiloly
n1sihanudlalan lnegdadulianuduayiunisfnululifigediuia (power) #ann
(market) uan9Inil Strange todldinauayuuosiliaMudidfuiuansiilalysy wazay
Founeuasedsiunaigiazifiuliainaudou The Retreat of The State Wag Rethinking
Structural Change in the International Political Economy: States, Firms, and Diplomacy
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1 paul Langley, ‘Power-Knowledge Estrange: From Susan Strange to Poststructuralism in British
IPE’ in Mark Blyth, Routledge Handbook of International Political Economy (IPE): IPE As A Global
Conversation (Routledge, New York 2009) 126-132.
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NIOUNIRENIN Investment Development Path IWaIL191NN15L5NAUUDY John Dunning'®®

' Susan Strange, ‘Rethinking Structural Change in the International Political Economy: States,

Firms, And Diplomacy’ in Richard Stubbs, Geoffrey Underhill (eds), Political Economy and The
Changing Global Order (St.Martin’s Press, New York 1994) 103-113.
166

John Dunning, ‘Explaining Outward Direct Investment of Developing Countries:In Support of

Eclectic Theory of International Production’ in Krishna Kumar, Maxwell G. Mcleod (eds.),
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Mutinational From Developing Countries (D.C.Health, Massachusettes 1981) citing in Pavida
Pananond, Emerging Multinationals and Global Value Chain Analysis: A Preliminary Evidence From
Thailand, Emerging Multinationals: Qutward Investment From Emerging and Developing
Economies, 25-26 November 2010; John Dunning, Explaining Interanational Production (Unwin
Hyman, London 1988) citing in Pavida Pananond, Emerging Multinationals and Global Value Chain
Analysis: A Preliminary Evidence From Thailand, Emerging Multinationals: Outward Investment
From Emerging and Developing Economies, 25-26 November 2010; John Dunning, Multinational
Enterprise and Global Economy (Addison-Wesley, Wokingham 1993) citing in Pavida Pananond,
Emerging Multinationals and Global Value Chain Analysis: A Preliminary Evidence From Thailand,
Emerging Multinationals: Outward Investment From Emerging and Developing Economies, 25-26
November 2010.

" John Dunning, Rajneesh Narula, ‘“The investment Develpoment Path Revisited: Some Emerging
Issues’ in John Dunning, Rajneesh Narula (eds.), Foreing Direct Investment and Government
Catalyst for Economic Restructuring (Routledge, London 1997) citing in Pavida Pananond,
Emerging Multinationals and Global Value Chain Analysis: A Preliminary Evidence From Thailand,
Emerging Multinationals: Outward Investment From Emerging and Developing Economies, 25-26
November 2010; John Dunning, Rajneesh Narula (eds.), Multinationals and Industrial
Competitiveness: A New Agenda (Edward Elgar, Chelthenham 2004) citing in Pavida Pananond,
Emerging Multinationals and Global Value Chain Analysis: A Preliminary Evidence From Thailand,
Emerging Multinationals: Qutward Investment From Emerging and Developing Economies, 25-26

November 2010
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agjwmwim 279 Louis T. Wells*®® Donald Lecraw'®® wag Krisna Kumar!™

'8 Louis T. Wells, Third World Multinaitnals: The Rise of Foreing Investment for Developing

Countries (The MIT Press, Massachusetts 1983) citing in Pavida Pananond, Emerging Multinationals
and Global Value Chain Analysis: A Preliminary Evidence From Thailand, Emerging Multinationals:
Outward Investment From Emerging and Developing Economies, 25-26 November 2010

'’ Donald Lecraw, ‘Outward Direct Investment by Indonesian Firms: Motivations and Effects’
(1993)(Third Quarter) Journal of International Business Studies 589, 589-600 citing in Pavida
Pananond, Emerging Multinationals and Global Value Chain Analysis: A Preliminary Evidence From
Thailand, Emerging Multinationals: Outward Investment From Emerging and Developing
Economies, 25-26 November 2010.

% Krishna Kurnar, “Third World Multinationals: A Growing Force in Internatinal Relations’ (1982)
(26) Internatinal Studies Quarterly 397, 397-424 citing in Pavida Pananond, Emerging
Multinationals and Global Value Chain Analysis: A Preliminary Evidence From Thailand, Emerging

Multinationals: Outward Investment From Emerging and Developing Economies, 25-26 November

2010.
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" Estreslla Paz Tolentino, Technological Innovation and Third World Multinationals (Routledge,

London 1993) citing in Pavida Pananond, Emerging Multinationals and Global Value Chain
Analysis: A Preliminary Evidence From Thailand, Emerging Multinationals: Outward Investment
From Emerging and Developing Economies, 25-26 November 2010.

"% Sanjaya Lall, The New Multinationals: The Spread of Third World Enterprises (John
Wiley&Sons, New York 1993) citing in Pavida Pananond, Emerging Multinationals and Global Value
Chain Analysis: A Preliminary Evidence From Thailand, Emerging Multinationals: Outward
Investment From Emerging and Developing Economies, 25-26 November 2010.

' John Mathews, Drogon Multinational: A New Model for Global Growth (OUP, Oxford 2002)
citing in Pavida Pananond, Emerging Multinationals and Global Value Chain Analysis: A Preliminary

Evidence From Thailand, Emerging Multinationals: Outward Investment From Emerging and

Developing Economies, 25-26 November 2010
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" Pavida Pananond, Emerging Multinationals and Global Value Chain Analysis: A Preliminary

Evidence From Thailand, Emerging Multinationals: Outward Investment From Emerging and
Developing Economies, 25-26 November 2010.

' Alvaro Cuevo-Cazurra, Mehmet Genc, ‘Transforming disadvantages Into Advantages:
Developing-Country MNEs in The Least Developed Countries’ (2008) 39(6) Journal of International

Business Studies 957, 957-979.
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Yearly Country's Nam
% Yearly Migrants Median Fertility Density Urban Urban Share of World Global

Year Population Change Change  (net) Age Rate  (P/Km?) Pop % Population World Pop Population Rank
2017 95,414,640 1.03% 970,440 -40,000 30.8 1.96 308 347% 33,121,357 1.27% 7,515,284,153 14
2016 94,444,200 1.07% 996,599 -40,000 30.8 1.96 305 34.19% 32,247,358 1.27% 7,432,663,275 14
2015 93,447,601 1.13% 1,017,965 -40,000 30 1.96 301 336% 31,371,674 1.27 % 7,349,472,099 14
2010 88,357,775 0.97% 830,792 -175,500 29 1.93 285 30.69% 27,063,643 1.28% 6,929,725,043 13
2005 84,203,817 0.96% 783,651 -154,500 26 1.92 272 275% 23,174,885 1.29% 6,519,635,850 13
2000 80,285,563 1.32% 1,017,318 -43,200 24 2.25 259 246% 19,715,397 1.31% 6,126,622,121 13
1995 75,198,975 1.97% 1,397,874 -78,800 22 323 243 224% 16,866,266 131% 5,735,123,084 13
1990 68,209,604 2.24% 1,432,047 -66,500 21 3.85 220 205% 13,957,680 1.28 % 5,309,667,699 13
1985 61,049,370 2.34% 1,335370 -65,000 20 4.6 197 19.8% 12,061,240 1.26 % 4,852,540,569 13
1980 54,372,518 2.22% 1,128,624 -162,600 19 5.5 175 19.4% 10,566,004 1.22% 4,439,632,465 15
1975 48,729,397 2.34% 1,064,421 0 18 6.33 157 19% 9,236,237 1.2% 4,061,399,228 17
1970 43,407,291 2.77% 1,109,455 0 18 6.46 140 185% 8,012,205 1.18 % 3,682,487,691 17
1965 37.860,014 2.999% 1,037,878 0 24 5.4 91 16.6% 6,267,121 1.14% 3,322,495121 18
1960 32,670,623 3.03% 904,568 0 22 6.16 105 14.8% 4,838,108 1.08 % 3,018,343,828 17
1955 28,147,785 256% 667,576 0 24 54 91 132% 3,709,961 1.02% 2,758314,525 18

17'im WorldOmeters, Vietnam Population,

<http://www.worldometers.info/world- population/ vietnam-population/> accessed

12 June 2017
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Since 1975 (Loi Printing Pte. Ltd, Singapore 1990)59-72.



170

Aansndanudrdgyndodugnsraniiiisusindu vienandntouilsie Reauiutduls

9

wunsludgnisidusgreuifiadfiianondenisuimsiasegivtusuuyuientiues?’?
aeldnwimenisusuiinan dedunnusznisdrfyduiiuldainsiesu
o i a a a ¢a o o = A o =
NNsUsEYLaivyiiIanssaneuidadluauuasan 6 Tul 1986 Ae Sguralisauy
lowansgaifiaudesnisiiazuuinidiiudiuniivesssuuiasegianvuas doy Ndenuy
° [ s v & Y o a a = a Y A )
aAgA1smudulstng sulunisasvisudenisndnanuanainutesinainuiideily
v A o | a v & v = v a v
ndadlatuseusisuasaTunisnauionsividuduun Reauruaielduleuiguisulv
ANUAIAYAUNITATIENINLINRBUNIUATYFAINLDBADNITAINUINNANUTENA STUUNT
nanfiaudndudesiiafiedeiuseninedgeineg wiethluganuiiuag wazlsnmmaasygia
Juarauusn wiendutugundeaunliusznimadunidesnssnsduinimsewinsszme
InglilideninUszmeasine wantulzdnategauniselln wisunasewszmeluguuwuulafiniy
= = & Y V1 ) A L3 a a
Fenswdsunastionatuladndunsdeuiuasngiugaunisalveadeauiuiaeuedlan
sonugesiingesde( two world) Nlianunsauseiivssueniulalugnisiilanviminiuedlan

'
a [y A

Juitsslanluiien (single world) desfiaRedeiu wazstoulosiuluninasegianiela

v A

Usingnisallaniidnl wazUssifiufidrfgde gaunisainisnisdiesiuansiafudulyl

anusafazuluguassasorusiuiioszmniulagienizegneds musuiionuasugia

isseglulanlumeiula

“ The scientific and technological revolution,
the g¢lobalization of production forces, and the
emergence of a single world market are the major
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* Gareth Porter, ‘The Transformation of Vietnam’s Worldview: From Two Camps to

Interdependence’ (1990) (12)(1) Contemporary Southeast Asia 1, 6.
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year Life Expected | Mean Years GNI Per HDI
expectancy | Years of of capita Value
at birth | Schooling | Schooling | (2011 PPPS)
1980 67.6 8.6 4.2 1080 0.463
1985 69.0 8.1 4.3 1349 0.479
1990 70.5 7.7 3.9 1410 0.475
1995 72.0 9.2 4.6 2020 0.530
2000 73.3 104 5.4 2615 0.575
2005 74.3 11.2 6.4 3423 0.616
2010 75.1 11.9 7.5 4314 0.653
2011 75.3 11.9 7.5 4514 0.657
2012 75.5 11.9 7.5 4709 0.660
2013 75.6 11.9 7.5 4906 0.663
2014 75.8 11.9 7.5 5092 0.666

UFuu5937n World Human Development Report 2015, Briefing note of Vietnam
http://hdr.undp.org/sites/all/themes/hdr_theme/country-notes/VNM. pdf L“ﬁ’]ﬁﬁasﬂa
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Katja Franko Aas, Globalization & Crime (SAGE Publications Ltd, London 2007) 7-9 ; Zygmunt
Bauman, Globalization: The Human Consequences (Columbia University Press, New York 1998) ;
David Harvey, The Condition of Postmodernity: An Enquiry into the Origins of Cultural Change
(Blackwell Publishing, Oxford 1990) 260-283; Zygmunt Zygmunt Bauman, Globalization: The
Human Consequences (Columbia University Press, New York 1998) 2; Jean Gottmann, ‘Reviewed
work(s): Global Financial Integration: The End of Geography by Richard O'Brien’ (1993) 159(1) The
Geographical Journal 101.
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Jan Aart Scholte, Globalization: A Critical Introduction 2™ edn. Palgrave Macmillan, New York

2005) 159-184; Layna Mosley, ‘The Political Economy of Globalization’ in David Held, Anthony
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M131991 16 MITNUARININTINNTAWUAINANUTEMATUIEAUIULUINLAIVINITAU

TURAUATUT 1 300, A.A.2017 BaTuil 20 N8, A.A.2017

FOREIGN INVESTMENT THE FIRST NINE MONTHS OF 2017 BY BRANCH
From 01/01/2017 to 20/09/2017

Registered Qy Increased \ézl:ifa?f Total
Qty new | capital of - registered Qty of capital - .
No Branch grant new grant PI’OJeCtS capital contribution to buy SN, reglst.ered
X ; increase L buy stock capital
projects | - project |’ o g | - (million Sl (million | (million USD)
(million dollars) dollars)
e e e usD) ~ e e e e
1 iManufacturing and processing industry 676! 5,308.59 562! 6,130.34 1,093 1,204.33 12,643.25
Production, distribution of electricity, gas, water,
2 _:air conditioning 9! 5362.95 5 4.77 5,367.71
Wholesale and retail; Repairing automobiles,

3 _imotorcycles, motorbikes 410 357.71 85 57.08 1,395 1,166.10 1,580.89
4 iExtractive 2 1,279.02 4 7.65 1,286.66
5 iReal estate business 49 766.70 17, 30.12 81 344.97 1,141.79
6 iConstruction 89 135.78 36, 86.61 176 717.52 939.91
7 iWater supply and waste treatment 10 559.52 2] 1.30 560.82
8 iProfessional activities, science and technology 222, 69.58 57 122.64 303 367.99 560.21
9 iHealth and social work activities 9 145.54 9 106.09 15 65.17 316.80
10 _Accommodation and catering senices 81 121.07 20 102.04 161 86.67 309.78
11 iInformation and communication 129 114.49 33 42.68 183 42.59 199.76
12 iTransportation, warehouses 52, 87.65 18, 41.46 96 48.54 177.64
13 iAgriculture, forestry and fisheries 13 139.66 9 (10.11) 27 9.95 139.49
14 iAdministrative and support senvices 39 16.05 6 7.25 112 62.77 86.07
15 {Education and training 39 56.91 11 (3.22) 55 29.63 83.31
16 iArts, entertainment and entertainment 5 14.42 4 15.41 6 3.81 33.64
17 _iOther senice activities 7 24.73 3 0.37 13 5.27 30.36
18 iFinancial, banking and insurance operations 3 0.16 1 19.87 22 5.43 25.46
Total 1,844 14,560.51 878 6,754.69 3,742 4,168.37 25,483.56

U1 @nuendaTTIraeaunUsEIUTTImalng
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M131991 17 M15UERININTINNTAUAINsUsEmAluIgauNTwuNmLUTEINALR YU

TURILATUT 1 1.0, A.A.2017 BaTuit 20 N8, A.A.2017

FOREIGN INVESTMENT THE FIRST NINE MONTHS OF 2017 BY PARTNER
From 01/01/2017 to 20/09/2017

Regi;tered Qy Increased ; \;:Lu:;f Total
Qty new | capital of ! registered Qty of capital - X

NO PARTNER grant new grant PIO]ECIS capital contribution to buy (el Xtem, reglst.ered

projects project |ncre§se (million stock buy SftOCk .ca-\pltal

o d capital (million (million USD)

(million dollars) dollars)
USD)

1 iKorea 594 2,304.93 318 3,401.80 1,024 608.88 6,315.62
2 iJapan 277; 4,903.23 142 630.86 356 372.05 5,906.14
3 _iSingapore 138 2,902.81 57 808.63 221 432.60 4,144.04
4 China 195 1,281.70 54 183.29 593 269.84 1,734.83
| 5 _{Taiwan 87 294.58 64 641.07 368 277.85 1,213.51
6 _iHongkong 100 630.60 62, 493.27 58 66.31 1,190.19
|7 _iBritishVirginislands 24 199.66 16 117.46 42 872.61 1,189.73
8 iThailand 32 212.11 12 40.56 81 313.20 565.87
9 _iNetherlands 26 101.15 T 17.21 27 328.29 446.65
10 {USA 48; 258.86 14 76.26 126 65.79 400.91
11 iGermany 28] 334.93 12 12.00 30 8.09 355.03
12 iOman 3 327.03 327.03
13 Samoa 22, 123.05 12 82.30 8 32.79 238.14
14 (UK 24 198.83 6 23.37 25 1.83 224.02
15 iMalaysia 20 78.67 12 29.79 100 38.58 147.04
16 Australia 26 87.39 10 (27.56) 87 72.63 132.46
17 India 31 77.30 6 6.14 81 22.92 106.36
18 {Marshall Islands 1 1.00 4 99.28 100.28
19 iSeychelles 18 45.02 10 32.39 10 17.11 94.52
20 iCayman Islands 5 1.72 4 16.72 8 43.19 61.63
21 iBelgium 3 0.45 2 2.92 15 52.02 55.40
22 iDenmark 5) 15.83 5 36.10 1 3.18 55.10
23 iFrance 27] 28.83 8 9.09 71 16.35 54.27
24 Canada 7] 6.59 2 2.15 29 40.72 49.46
25 iIndonesia 13; 17.90 3 14.75 17 7.11 39.75
26 _iSwitzerland 3 30.17 5 7.71 10 1.61 39.49
27 Balan 1 0.10 2 32.20 2 0.02 32.32
28 iMauritius 1 0.02 il 10.00 1 18.53 28.55
29 iBelize 3 21.48 1 1.50 1 0.19 23.16
30 iBrunei Darussalam 2 5.02 7 9.61 3 7.61 22.24
31 iBritish West Indies 1 20.00 1 1.80 21.80
32 ilsrael 3 1.02 2 17.02 8 0.86 18.90
33 iltalia 4 0.25 1 6.30 21 9.78 16.33
34 iSlovakia 1 11.00 1 5.07 16.07
35 iAnguilla 2 15.60 15.60
36_iHungary 3 13.22 4 114 14.37
37 iLuxembourg 1 2.23 2 2.25 2 9.44 13.93
38 _iSaint Vincent and the Grenadines 1 10.10 10.10
39 iMa Cao 1 0.03 1 9.00 1 0.02 9.05
40 iRussia 5 0.23 1 1.56 48 6.49 8.28
41 iAngola 1 7.40 7.40
42 iSpain 7 5.49 6 0.10 5.59
43 _iPhilippines 1 0.03 1 4.00 11 111 5.14
44 iCampuchia 1 1.60 5 3.34 4.94
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45 INauy 2 0.47 8 3.76 423
46 {Sweden 3 3.00 1 0.03 10 0.22 325
47 iAo 1 0.04 1 0.79 5 1.87 2.70
48 iPakistan 11 0.57 3 1.88 245
49 iNigeria 2 0.38 56 197 235
50 iNew Zealand 1 0.01 8 2.33 2.34
51 iTurkey 1 0.20 5 2.12 2.32
52 :Bermuda 1 2.00 2.00
53 iUnited State Virgin Islands 1 178 1.78
54 {Egypt 1 0.70 5 0.94 1.64
55 Sri Lanka 1 1.00 1 0.20 7 0.18 1.38
56 {Finland 1 0.20 4 0.94 114
57 iSouth Africa 1 1.00 6 0.13 1.13
58 iCzech Republic 2 0.12 4 1.00 112
59 iGhana 1 1.00 1.00
60 :iLao 2 0.98 0.98
61 :Congo 3 0.92 0.92
62 :Ukraina 2 0.56 5 0.19 0.75
63 :United States Virgin Islands 1 0.50 0.50
64 iKazakhstan 1 0.44 0.44
65 iGrenada 1 0.40 0.40
66 :lrac 3 0.35 0.35
67 iUnited Arab Emirates 1 0.35 0.35
68 :Nepal 2 0.08 7 0.27 0.35
69 iBangladesh 1 0.05 9 0.28 0.33
70 :Guinea 2 0.31 0.31
71 {Saudi Arabia 4 0.30 0.30
72 iPanama 1 0.30 0.30
73 :Barbados 1 0.25 0.25
74 iPortugal 2 0.11 2 0.10 0.21
75 _:Bulgaria 2 0.18 0.18
76 ilreland 1 0.10 2 0.05 0.15
77 iSlovenia 1 0.14 0.14
78 {Afghanistan 2 0.13 0.13
79 iCuBa 1 0.10 1 0.03 0.13
80 :Mongolia 1 0.10 1 0.03 0.13
81 ilLatvia 2 0.12 0.12
82 iNorth Korea 2 0.11 0.11
83 iSudan 1 0.01 1 0.10 0.11
84 :Libang 1 0.10 0.10
85 iTurkmenistan 1 0.07 0.07
86 :Romania 2 0.07 0.07
87 iBrazil 2 0.06 0.06
88 [Hy Lap 2 0.06 0.06
89 Argentina 1 0.00 1 0.04 0.05
90 {Jordan 2 0.05 0.05
91 {Ammenia 1 0.04 0.04
92 iAzerbaijan 1 0.04 0.04
93 Myanmar 1 0.04 0.04
94 iNiger 1 0.04 0.04
95 iUganda 1 0.04 0.04
96 :Costa Rica 1 0.02 0.02
97 iMorocco 1 0.02 0.02
98 iChile 1 0.02 0.02
99 iMoldova 1 0.01 0.01
100 ;{Syrian Arab Republic 1 0.01 0.01
101 {Iceland 1 0.01 0.01
102 {Ethiopia 1 0.01 0.01
103 {Tanzania 2 0.0093 0.01
104 {Iran (Islamic Republic of) 1 0.01 0.01
105 {Cameroon 1 0.01 0.01
106 Serbia 1 0.00 0.00
107 :Mali 1 0.004 0.00
108 {Republic of Cyprus 2 4.02 1 (21.20) (17.18)

Total 1,844 | 14,560.51 878 6,754.69 3742 4,168.37 25,483.56

W1 anuendATYYREauINUTEINUSEWAlNg
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FOREIGN INVESTMENT THE FIRST NINE MONTHS OF 2017 BY LOCAL
From 01/01/2017 to 20/09/2017

Registered Increased Valule G
X Qty . 5 capital Total
Qty new | capital of A registered Qty of capital A A
projects N M- contribution, | registered
NO Local grant new grant . capital contribution to buy .
N _ increase o buy stock capital
projects | - project |y o iga|  (Million Sl (million | (million USD)
(million dollars) dollars)
USD)

1 {TP. HO Chi Minh 591 924.83 181 651.13 2,013 2,164.84 3,740.80
2 _iThanh Héa 10 3,144.95 4 5.10 5 4.69 3,154.74
3 iBéc Ninh 127 280.06 90 2,727.57 98 134.49 3,142.12
| _4 iNam Binh 12 2,125.95 9 54.58 6 32.09 2,212.61
5 iHa Noi 398 1,032.35 135! 632.26 458 498.22 2,162.83
6 iBinh Duong 152 1,172.71 88 759.34 305 194.99 2,127.04
7 iKién Giang 7 1,342.30 2 (28.99) 1 0.03 1,313.34
8 ibong Nai 55 383.07 69 301.56 151 377.48 1,062.10
9 iTay Ninh 20 726.35 20 130.58 26 18.19 875.12
10 :Hai Phong 41 166.63 27 507.79 26 23.08 697.50
11 iBéc Giang 47 590.10 15 16.97 29 14.05 621.11
12 :Binh Phuéc 14 342.61 15 56.37 18 24.50 423.48
13 iBa Ria - Viing Tau 13 152.87 10 129.82 23 65.25 347.95
14 :Quang Ngai 5 269.00 2 60.75 329.75
15 iLong An 65 122.87 56 66.28 141 110.47 299.62
16 {Hai Duong 33 167.00 21 58.30 28 19.64 244.94
17 :Hung Yén 32 152.20 29 60.99 29 13.07 226.26
18 :Phu Tho 14 144.99 14 72.52 4 2.95 220.45
19 iQuéng Binh 2 56.07 8 155.85 211.92
20 :Ninh Binh 5 66.47 3 46.10 6 48.81 161.38
21 :Vinh Phuc 31 64.06 7 54.10 39 42.75 160.90
22 iHa Nam 14 100.26 14 25.86 13 20.57 146.69
23 iTra Vinh 2 125.92 7 3.46 129.39
24 :Vinh Long 3 55.31 5 72.41 127.72
25 :iBinh Binh 6 91.77 4 31.70 6 1.23 124.70
26 iNghé An 3 122.72 2 0.16 122.88
27 iTién Giang 5 58.62 6 57.30 7 6.00 121.92
28 :Quang Nam 13 83.02 2 3.20 15 10.37 96.59
29 iHa Tinh 3 2.55 2 40.55 12 41.47 84.57
30 iDa Néng 48 68.24 4 0.83 89 13.64 82.72
31 iThai Nguyén 10! 4.86 12 68.20 9 4.27 77.34
32 Bén Tre 2) 4.00 5 43.95 13 23.80 71.75
33 :Pong Thap 3 46.01 2 1.65 4 23.81 71.46
34 iQuang Ninh 7 56.30 3 3.73 11 3.57 63.61
35 :Théi Binh 8 57.71 6 (5.71) 10 7.85 59.85
36 _ibak Lak 1 45.00 1 9.00 2 1.75 55.75
37 iLam Bong 6 44.53 2 2.00 36 8.36 54.89
38 Khéanh Hoa 1 0.53 2 13.50 47 16.05 30.07
39 :Binh Thuan 5 10.70 3 10.90 9 6.89 28.49
40 ibak Nong 1 23.48 1 0.40 23.88
41 iHoa Binh 3 11.85 1 10.00 2 0.11 21.96
42 :Séc Trang 1 20.00 20.00
43 iYén Bai 3 17.02 2 113 18.15
44 iCaMau 1 29.01 1 (11.43) 17.58
45 iCan Tho 1 0.40 1 5.62 6 9.77 15.79
46 iSonla 2] 13.83 1 0.30 1 1.01 15.14
47 iAn Giang 3] 7.35 4 7.73 15.08
48 iLao Cai 2 8.15 2 3.63 1 0.26 12.03
49 :Cao Béng 1 10.00 1 0.27 10.27
50 :Dién Bién 1 3.00 1 2.80 5.80
51 iHa Giang 3 4.52 2 0.45 4.97
52 iQuang Tri 1 4.00 4.00
53 iThira Thién Hué 2 0.14 6 3.47 3.62
54 ilang Son 1 2.00 2 1.07 3.07
55 iTuyén Quang 1 2.80 2.80
56 :Phi Yén 1 0.10 1 0.37 2 0.64 111
57 iHau Giang 2 0.92 0.92
58 :iNinh Thuan 4 0.35 0.35
59 :Kon Tum 1 0.45 1 0.25 0.69
Total 1,844 14,560.51 878 6,754.69 3,742 4,168.37 25,483.56
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FOREIGN DIRECT INVESTMENT IN VIETNAM BY BRANCH
(Accumulating the remaining projects until 20/09/2017)

.| Total registered
No Branch Qty of proet) il (rilion USD)
Manufacturing and processing industry 12,317 183,509.56
Real estate business 620 51,148.65
Production, distrioution of electricity, gas, water, air
3 |conditioning 114 17,817.25
4 |Accommodation and catering services 612 12,061.86
Contruction 1,452 10,795.26
Wholesale and retail, Repairing automobiles, motorcycles,
6  |motorbikes 2,643 5,849.12
7 |Extractive 106 4,918.68
8  (Transportation, warehouses 646 4.434.78
9 |Agriculture, forestry and fisheries 522 3,488.66
10 |Information and communication 1,59 330137
11 |Arts, entertainment and entertainment 133 2,181.72
12 |Professional activities, science and technology 2,384 2,770.42
13 |Water supply and waste treatment 65 2,011.83
14 |Health and social work activities 130 1,848.03
15 |Financial, banking and insurance operations 84 1,414.08
16 |Education and training 353 752.80
17 |Other service activities 147 742,53
18 |Administrative and support services 271 530.67
19 |Employees work in households 4 1.44
Tong 24,199 310,190.70
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FOREIGN DIRECT INVESTMENT IN VIETNAM BY PARTNER
(Accumulating the remaining projects until 20/09/2017)

. Total registered

NO Partner Qty of project| .- sital (million USD)

1 |Korea 6,324 55,826.74

2 Japan 3,523 46,150.88

3 Singapore 1,927 41,461.49
4 Taiwan 2,541 30,822.82

5 BritishVirginlslands 734 22,081.97

6 Hongkong 1,253 17,638.91

7 |Malaysia 562 12,140.53

8 China 1,747 11,908.76

9 |USA 846 9,442.30
10 (Thailand 471 8,468.16
11  [Netherlands 297 8,017.12
12 |Samoa 215 6,748.69
13 |Cayman Islands 102 6,468.95
14 |Canada 161 5,103.43
15 |UK 308 3,455.86
16 |France 502 2,773.14
17  |Switzerland 133 2,510.33
18 |Luxembourg 46 2,306.61
19 |Australia 411 1,841.85
20 |Germany 291 1,684.44
21  [Brunei Darussalam 212 1,266.01
22 |British West Indies 16 1,213.50
23 |Russia 112 1,021.03
24 |Republic of Cyprus 17 975.42
25 |Denmark 133 872.04
26 |Seychelles 103 852.28
27  |Turkey 15 704.10
28 |India 159 682.78
29 |Belgium 64 595.36
30 |Indonesia 66 451.44
31 |ltalia 82 381.75
32 |Oman 5 337.03
33 |Mauritius 48 335.96
34 |Philippines 72 319.19
35 |Bermuda 9 309.38
36 |Slovakia 8 246.57
37 |Balan 14 182.88
38 |Cook Islands 2 172.00
39 |Belize 21 164.83
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40 |Ao 28 138.78
41 |Bahrain 1 123.45
42  |Bahamas 3 108.65
43 |New Zealand 30 101.97
44 |Sweden 54 100.73
45  |Nauy 36 95.27
46 |Lao 10 92.50
47 |Czech Republic 36 90.07
48 |Spain 62 89.79
49 |Ma Cao 13 83.53
50 |Channel Islands 12 79.48
51 |SriLanka 15 77.84
52 |Barbados 3 68.39
53 |Israel 27 64.41
54  |Hungary 18 63.88
55 |Campuchia 18 63.42
56 |Panama 11 63.00
57  |Ecuador 4 56.70
58 [North Korea 6 50.90
59  [Marshall Islands 5 50.50
60 |Angola 4 48.74
61 [Saint Vincent and the Grenadines 4 47.60
62 [Swaziland 1 45.00
63 [Saint Kitts and Nevis 2 39.69
64  |Liechtenstein 2 35.60
65 |Isle of Man 2 35.07
66  |Anguilla 2 33.81
67 |Bulgaria 9 30.84
68 |Ukraina 23 29.52
69 [Pakistan 27 28.51
70 |Iric 4 27.19
71 |United Arab Emirates 14 26.55
72  |Finland 17 21.10
73 |Ireland 16 20.59
74 |Costa Rica 4 16.66
75 |Belarus 1 16.20
76 |Armenia 2 12.98
77  |El Salvador 1 10.00
78 |Dominica 2 8.36
79 |lsland of Nevis 2 7.50
80 |CuBa 2 6.70
81 |Jordan 3 4.55
82 |Andorra 1 3.80
83 [Slovenia 4 3.27
84 |Guatemala 4 3.22
85 |Turks & Caicos Islands 2 3.10
86 [Nigeria 27 2.99
87 |Brazil 3 2.80
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88 |Egypt 3 2.05
89 [Serbia 2 1.58
90 |[Saudi Arabic 3 1.28
91 [South Africa 6 1.20
92  |Rumani 2 1.20
93  |Guinea Bissau 1 1.19
94  [Syrian Arab Republic 3 1.10
95 |Mongolia 3 1.10
96 |Maroc 2 1.05
97 [Saudi Arabia 1 1.00
98 [Ghana 1 1.00
99 |Bangladesh 3 0.58
100 |Libang 4 0.51
101 |United States Virgin Islands 1 0.50
102 |(Guam 1 0.50
103 |Kazakhstan 1 0.44
104 |Kuwait 1 0.40
105 |Grenada 1 0.40
106 |Argentina 4 0.28
107 |Estonia 2 0.25
108 |Maldives 1 0.23
109 |Monaco 1 0.21
110 |B6 Pao Nha 3 0.13
111 |Sudan 2 0.11
112 |Uruguay 1 0.10
113 |Antigua and Barbuda 1 0.10
114 |Palestine 1 0.09
115 |[Nepal 2 0.08
116 |Turkmenistan 1 0.07
117 |Iran (Islamic Republic of) 3 0.05
118 |Yemen 1 0.05
119 [Mexico 1 0.05
120 |Sierra Leone 1 0.04
121 |Uganda 1 0.04
122 |Chile 1 0.02
123 |Latvia 1 0.01
124 |Ethiopia 1 0.01
125 |Venezuela 1 0.01
126 |[Cameroon 1 0.01
Total 24,199 310,190.70
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9 Charoen Pokphand Group, ‘Business Group’,

< http://www.cpgroupglobal.com/biz-group > accessed 6 June 2017.
! Chai Tai Group, ‘About Chia Tai’,

< http://www.chiataigroup.com/about.php=> accessed 6 June 2017.
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%2 Charoen Pokphand Foods PCL, ‘About CPF’,

< http://www.cpfworldwide.com/en/about™ accessed 6 June 2017.
2% CP Intertrade, ‘About Us’,

< http://www.foodcpi.com/index.php?page=aboutus™ accessed 6 June 2017.
** Sjam Makro Annual Report 2016,

< https://www.siammakro.co.th/pdf/annual/en/AR%202016 _EN.pdf> accessed 6 June 2017;

CP AWl Annual Report 2016,

< http://www.cpall.co.th/ckfinder/userfiles/files/IR_data/AR-016/CPALL_AR2016 Th 280360.pdf>

accessed 6 June 2017
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23 Superbrand Mall, ‘About Us’,

< http://www.superbrandmall.com/sbm/about-company-overview™ accessed 6 June 2017.
28 Ascend, ‘About Ascend Group’,

< http://www.ascendcorp.com/about> accessed 6 June 2017.
21 Pantavanij, ‘About Us’,
<https://www.pantavanij.com/%e0%b9%80%e0%b8%81%e0%b8%b5%e0%b9%88%e0%b8%a2
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accessed 6 June 2017.
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#8 Cp Land, ‘About Us’,
< http://www.cpland.co.th/aboutus/info/1> accessed 6 June 2017.
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Uszine nanIg UIEN
Australia Agribusiness/food CP Merchandising
Co., Ltd.

(Australia Branch)

Bangladesh Agribusiness/food C.P. BANGLADESH
CO., LTD (Agro-
Industry & Food

Investment)
Belgium Agribusiness/food - CPF Europe S.A.
Sales Representative (Sales Office)

- TOPS FOODS NV
(Agro- Industrial &

Food Investment)

Cambodia Agribusiness/food C. P.  Cambodia
Co., Ltd.
(Agro- Industry &

Food Investment)

% pavida Pananond, ‘The Making of Thai Multinationals: The Internationalisation Process of Thai

Firms’ (PhD thesis, University of Reading 2001)152-153.



China

-Agribusiness/food

-Retail and Distribution

-Property Development

-Finance/Insurance

- Pharmaceutical

- CPF Food
Trading Co., Ltd.
(Sales Office)

- Chia Tai Group
(HQ Agro-Industry
& Food
Investment)

- CP Lotus
Corporation

- Super Brand
Mall

-ZhengXin Bank
Company Limited
-Chia Tai Land
-CP

Pharmaceutical

Denmark

Agribusiness/food

CPF Denmark A/S

France

Agribusiness/food

CP Merchandising
Co., Ltd. (Sales
Office)

Germany

Agribusiness/food

CP Merchandising
Co., Ltd. (Sales
Office)

Hong Kong

Agribusiness/food

C. P.  Pokphand
Co., Ltd.

India

Agribusiness/food

Charoen

Pokphand ( India)
Private  Limited
(Agro- Industrial &

Food Investment)
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Indonesia

Agribusiness/food

PT Charoen
Pokphand

Indonesia Tb
(Agro- Industrial &

Food Investment)

Italy

Agribusiness/food

CPF Europe S. A
(Sales Office)

Japan

Agribusiness/food

CPF Tokyo Co. ,
Ltd. (Sales Office)

Laos

Agribusiness/food

C.P. Laos Co., Ltd.
(Agro-Industrial &

Food Investment)

Malaysia

Agribusiness/food

Charoen
Pokphand Foods
( Malaysia)  Sdn.
Bhd.
(Agro-Industrial &

Food Investment)

Myanmar

Agribusiness/food

Myanmar C. P.
Livestock
(Agro-Industrial &

Food Investment)

Pakistan

Agribusiness/food

Charoen
Pokphand
Pakistan (Pvt.) Ltd

Philippines

Agribusiness/food

Charoen
Pokphand Foods
Philippines

Corporation
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Russia

Agribusiness/food

Charoen

Pokphand Foods
( Overseas) , LLC.
(Agro- Industrial &

Food Investment)

Singapore

-Agribusiness/food

C. P. Intertrade
Singapore ( Pte)
Ltd.

Spain

Agribusiness/food

CP Merchandising
Co., Ltd.

South Africa

Agribusiness/food

C. P. Intertrade
South Africa (Pty)
Ltd.

South Korea

Agribusiness/food

CPK Foods System
Co., Ltd. (Sales
Office)

Tanzania

Agribusiness/food

CPF Tanzania
Limited
(Agro-Industrial &

Food Investment)

Taiwan

Agribusiness/food

Charoen
Pokphand
Enterprise
(Taiwan) Co., Ltd.
(Agro- Industrial &

Food Investment)

Turkey

Agribusiness/food

C.P. Standart Gida
Sanayi ve Ticaret

A. S ( Agro
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Industrial & Food

Investment)
United Agribusiness/food C.P. Foods Middle
Arab Emirates East (Sales Office)
United Agribusiness/food CP Foods ( UK)
Kingdom Limited

Avon House

Hartlebury

Trading Estate

USA Agribusiness/food cC. P Food

Products, Inc.

Vietnam Agribusiness/food C. P. Vietnam
Corporation
C. P Seeds
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|
— CP All Plc.
| Domestic | I Export | I Listed Companies | | Non-isted Companies | o Potohand
Hokdings (Malaysia)
- india
Feed Mest e | | cP Aqusclure (inss)
- CPP fcrea & Viwanl | Turkey
- CTE! towat b Abor Acres Thatand
Fam Food — Russia
b—  Ross Breaders Siam
TWSE®
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Food
- Prippines b~ BHJKalno Food AB
—_ Malaysia 1 S v
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I bl 1 Associate of CTE!
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Ml -
HKSE = The Stock Exchange of Hong Kong Limited
TWSE = Tha Talwan Stock Exchange Gorparatcn
China - P4kl
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i CPF Annual Review 2016, (http://www.cpfworldwide.com/en/investor/financial-

information/annual-report) ListayaLileTui 6 lguieu 2560
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N Feed = Farm . Food
wine Poultry Shrimp

Thailand . L] . L] »
China - . . .
Vietnam . L] . L] .
USA L
India . . - .
Taiwan . L] . »
Turkey . L] L
Russia . L .

Poland . .
Cambodia . L] . »
the Philippines L - L] -

Malaysia . L .

Laos . L . .
United Kingdom L]
Belgium L
Sri Lanka . .

fiun CPF Annual Review 2016, (http://www.cpfworldwide.com/en/investor/financial-

information/annual-report) [WilsteyaLilaTuil 6 Iquiey 2560
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Tudifineiuselavagralsenounisves CPF 1y Tud a./.2016 Us1ngi
CPF fisnglaanngsialulseineiiadu 178,582 druum f51gleainAanisdaussineviaduy
285,883 a1uU1 A5181Aa1nA1udUe 5,705 81U 391t lul A.@.2016 CPF fina

Usznaunisimdusielaiadu 470,170 d1uuw leedulpduaint e.a.2015 Tudns1sosas 8

winfiansan wadszneumsluiiuselaves CPF deunasty 3 U auiiulai
dndruseliannisamuluianisisssimaasidnindiuiganit Aannsluvssnaeg
weaues nanfe Tull .. 2014 2015 uag 2016 Hu CPF fiseldanAanislulssinaegii
$ovay 40 38 uay 38 Mud1dy dunailaarselinnnisaspulusassmatiuogiisos
a¥ 58 59 uag 61 nandntonilsfe 185y vie nausznaumslugsRandniliies fu
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= = 240
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GI']’S’]\Tﬁ 23 M1519UEAINaUTZNIUNNTURY CPF ASWAU A.A.2014-2016

2014 2015 2016
Baht Million % Baht Million % Baht Million %

1. Thailand Operations

Feed” 51,850 12 50,287 11 49,165 11
Farm” 79,212 18 74,686 17 86,255 18
Food™ 44212 10 42,074 10 43,162 9
Total Revenues from Thailand Operations 175,274 40 167,047 38 178,582 38

2. International Operations

Feed 173,448 40 167,008 39 171,315 36

Farm'” 70,036 16 79,158 18 | 101,327 22

Food” 7,281 2 8,142 2 13,241 3

Total Revenues from International Operations 250,765 58 254,308 59 285,883 61
Total Revenue from Sale of Goods 426,039 98 421,355 97 464,465 99
Other Income 7463 2 12,838 3 5,705 1
Total Income 433,502 100 434,193 100 470,170 100

fian CPF Annual Review 2016, (http://www.cpfworldwide.com/en/investor/financial-

information/annual-report) [WilsdayaLilatui 6 Iquieu 2560

0 CPF Annual Review 2016,
< http//www.cpfworldwide.com/en/investor/financial-information/annual-report >

accessed 6 June 2017.
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‘ Y1999 Y2000 Y2001 Y2002 Y2003 Y2004 Y2005 Y 2006 Y 2007

| 1 Capital USD | 1000100 L0000 1200100 | 1200100 120000 1200100 | 1450000 1450000 1450000

| 2 AddigCaptal  USD . 200000 . . . 9900

| 3 LomEndofYear USD | 551216 3798 108,754 . . . 8111 8702 2252670

| 4 Profit USD | (0LI0) M908 4898 W12 BSSB L0601 | 1219242 (7546 (104531)
Tncome Tax sD . . . . . 50801 60962

| 5 Employee [ w ! w! ow! o w wm o wm om owm | ow
-ThaiSaff  MAN 1 1 1 1 1 14 14 13 13
~VNStaff MAN m m 14 i 188 188 0 0 0

¥ 2008 Y2009 Y2010 Y2011 Y2012 Y213 Y2014 Y2015 Y2016

1 Capita USD | 1450000 1450000 1450000 1450000 | 310000 3150000 3150000 3150000 4650000
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Exchange Rate (VND/USD) ‘ 16977 17941 18932 20,828 20,828 21,036 21,46 21,890 2159
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gsfandndndunisdenisdniugsfaludiueinis (Food) ves C.P.

Vietnam Corporation Huanunsaudeeenidy 2 nauvang lawn n1suanukazuuszuennis
Fmndauazvaiionisdesn waznisadn wussy uazsmutgermisiiienisuilaa
melutseng Faneluladfldlufidumeluladtugeiianuazen vasnads wagdsluniy
tulutlagtu CP. Vietnam Corporation Ssfivaamenissisedudmssnnsngg vasuism
NS fisminedudnvesiueshidnaady tngns 5 a1a CP.Fresmart way C.P.Shop

Fridge 8nsng?*

A 5 auansdeyauseiinisamulaznsaniiun1sgsnaves C.P. Vietnam

Corporation

C.P. Vietnam Corporation
1988 M (Wadineun1sA . uasladfiu

1993 HAREMISARIUNAIALANIIHIA Dong Nai (C.P. Vietnam Livestock Co.,Ltd)

1996 uARIMISARIUNAALWIIENI3nIA Ha Noi (Charoen Pokphand Vietnam Co.,Ltd)

1999 WARBIMNIARIUIUHASHINNTINIA Dong Nai
2009 Tsesuaudnalwg omin Dak Lak

201011 sanuSunaAmilauaznialaiuaeudausenilu C.P. Vietnam Corporation

Food &

Breeder Live Animal Fresh Meat Ready Meal

1w losuneulvldienaisainguinisves C.P.Vietnam Corporation

Tufifmsdnuseld Aanslulsemadsnuuiuiinaysenouniseglusedud
annnuandfutulaenaon o1fi Tull A.A.2011 CP. Vietnam fngldangsinlunisiiiugua
YeIUTENUsTUIN 656 aunsenansy Tl a.a.2012 d91elaussunn 1,527 dumsesy
ansy Tl A.0.2013 T5elauszuna 1,808 aunsegyansy Wi A.a.2014 d51elaussanu

2,073 anuwiseyansy Wi a.a.2015 d5elauszanm 2,098 aumnssansy

2 CP.Vietnam Corporation, < https://www.cp.com.vn/AboutEng.aspx# = accessed 6 June 2017
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Tunsdinausznounsluddnan fe @.6.2016 tu CP. Vietnam a¥1eseld
UT8UT0 2,246 AU HYANTY TnetauTnguannd a.A.2015 Uszanudosay 7.2 wasnin
firsanusnidumegsiafiadansldliiu CPVietnam Suazannsouaduseldanngsia
pnsdniogludninfenas 39.1 vnsiigshaidssdniuazomstuazaineneldogludnm
Sovay 60.9 wazmniinrsalunduvewmarilsdu Tull a.a 2016 axdiflseglusndosas

17.4 annselivesusemdsnunnninilshul a.a.2015 fegludnsniosay 16.1%°

29 6 MnansTelavesuiem C.P.Vietnam Corporation Tud a.A.2016

Vietnam - Revenue

M- WA

Famm and Food
RATRR 1308

Feed
ik _ RE8
US$ million

200 400 600 800 L000 1200 1400  magzr

(o]

fian C.P.Pokphand Co,Ltd Anuual Report 2016
(http://www.cpp.hk/UserFiles/corporate_governance/pdf/Annual_Report 2016 ENG.p
df)

druffluduyaeainstu u Jaqulud a.a.2017 C.P.Vietnam
Corporation fi8n3M1581sauyaansiiiurnisausdszana 17,000 au uaziinising

A & = 1 & o o ' Y a [y
uﬂﬂaﬁﬂiﬂlﬂu‘m’ﬂ‘ﬂﬂ 225 AU denlmmﬂmyuu%miﬂmmegmsammismuqﬂ

3 CP Pokphand Annual Report 2011-2016,
<http://www.cpp.hk/en/communications.do?method=annualReports&mappingName=CorCom_A

nnualinterimReports > accessed 6 June 2017
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* pavida Pananond, ‘The Making of Thai Multinationals: The Internationalisation Process of Thai

Firms’ (PhD thesis, University of Reading 2001)163-164; Pavida Pananond, ‘Thai Multinationals:
Entering The Big League’ in Ravi Ramanurti, Jitendra V. Singh (eds), Emerging Multinationals in
Emerging Markets (CUP, Cambridge 2009) 339.

*® John Dunning, ‘Explaining Changing Patterns of International Production: In Defense of the
Eclectic Theory’ (1979)41(4) Oxford Bulletin of Economics and Statistics 269, 269-295; John
Dunning, Explaining International Production (Unwin Hyman, London 1988); John Dunning,
Multinational Enterprise and The Global Economy (Addison-Wesley, Wokingham 1993); Anna
Zorska, ‘Foreign Direct Investment and Transformation: Evolution and Impacts in The Polish
Economy’ (2005)43(4) Eastern European Economics 52, 53; Peter J. Buckley, Niron Hashai,
‘Formalizing Internationalization in the Eclectic Paradigm’ (2009)40(1) Journal of International

Business Studies 58, 58-60.
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TSG Structure

TSG Business

Division 1 Division 2 Division 3 Division 4 Division 5 Division 6 Division 7 Division 8
Automotive Interior and Motorcycle Wiring and Electric Frame and OGIHARA
Metal Forming Exterior Structure S DEM? Chassis Corporation AR

22% 10.7% 5% 13.8% 5% 20% 23.4% 0.2%

DFM* : Die Casting [ Forging and Precision machining

Before We Build Parts, We Build People.
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BREAKDOWN CUSTOMER SUPPLY
0.83%

1.36% BREAKDOWN CUSTOMER
*Honda Vietnam :725.778 Pcs.

EYAMANIA *Yamaha Vietnam : 422.910 Pcs.
= HONDA

HONDA ITALY -Piaggio Vietnam : 53.079 Pcs.
= Honda Italy SPA : 16.710 Pcs.

= PIAGGIO
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