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S5 FAFA=(host economies) | Al 21212155 2K Inbound Foreign Direct Investment;
o} IFDD+= 7]s=old, BRwaky, 757131& Aleshil, ol &8l FAHAI= A&
AR A S, = A A (economic growth)ell 71038k Z o & Hrlslar Qlch
(Findlay, 1978). Z12iuv} IFDICl| |3k AAVGdL FAA =2 AAFE, AHEA
o] WAAE QFRIE] AlLr o wel xfo]7l &A%t (Balasubramanyam et
al., 1996; Borensztein and Lee, 1998; De Mello, 1999; Campos and Kinoshita, 2002;
Durham, 2004; Alfaro et al., 2004; Laureti and Postiglione, 2005). 1@ o= E7-3} 11
I[FDIE= EArx| =] A3 o2 x4 &85 Qr)

§=7o] IFDIE 287 A8k 1998 el=RIFA53 & Al sto] IFDIe] ok &<
-0 FAE APATE o|shs ArIEA| A AZFE AT o] 2§ AT EEEA]
= AR A MAR-, EX Le]ar =Rl ] At BeE 5y
Hog 7Y F Q= 7I3E AledomA A il ] el A3 IFDIC] 747t
7Fsehe% 3F3ItH(Nicolas, Thomsen and Bang, 2003). 1 A3}, L3 a9
IFDI7} A Aoz Bals)= ZA A g7 vhlslgti (42 Y4, 2016). *

sk Adag F-o] IFDIO] t sk A-slzx]= x| Ho] AP A, 188= & ASAA
ZAA ks 23 Aoz Hrlsla YY), 2013; ZE3]-AdH, 2007;
Z79 9], 2009; ZAE, 2013).
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A2k X717 | B4R Y A T8 EAE
‘GRDP 19+9] S7H= 0.91399]9]
IFDIZ7}
3 AR 1eR] S7F= 0.885%H1 9] 1
Z3FE w27 (2006) | 2000~2003 FAb OLS, MLE F}i)lﬂ/\ﬁ 7t 7l
5199 S7R= 0111999 1
FDIZ 4

'Panel-t#’“/\] IFDI= A4 &
ARG A(+)e) B
“VECMA4A] [FDI+= AA1A34, 1

Bt
14371(2013) 2000~2012 Ak Panel, VECM
Ak - - _
on £ FEAAN A(H &

A AT F7}

FE 501 A$-(2015) | 2003~2013 | ¥4t Panel AT A o] F

SIFALRAR] 255 71900]
Panel Ag/\].}ﬂ _%7].
~915#°Ji A2 71988E b
A(+)e] AaA

a8 4H27(2009) | 1998~2005 | A7%

~IFDI 10%pZ7}~] GRDPA3 4 g o)
% 549 2+ AHEE 0.05%p FE

Ze3]- 41U (2007) | 2000~2004 =5 ARCH, RMSM é%?jﬂ—*r% 12 A= 001%011*1 5
2 U= 0.07%% 712 5197 913
* 0.05% <7}
-GRDP*= 6,077~9,97991), 4H]
Z79 29](2009) 2000~2021 | H9¢ MRDCGE £ 2,511~6,843919), FA= 3.8
83~6,843% ¢ =7} A+
‘GDP, GRDP, H=+E%, &4
Prais— Z, REER‘%% IFDIS] WES A
ZA1%.(2013) 1970~2011 <4k . kA X9k
Winsten

‘GRDP, REER®| W52 [FDI=Z &
‘3l Al A(+)9] I

A% ATA (s shivke)

Aagy 71127(2009) 1998~2005112] 713t F<t A=A H&E3S <=2l
7190l A4l vX= FE YRS HEalo] ik A=) 9=l

J

o} A BT 9l ARl 245 e weAEE fXEkaL
rkar Fgskiel. 288 a AU (2007)2 2000~200432] 717t FoF FEA A
¥ IFDI7F A1 928730l mAe daks A7|3]+] 2315 o AHARCH) 23 %

< HAAFLAHRMSE)E A-&35te] A5Gt =lFae] 10%ps7e
GRDPAXEES &5 57 A" 0.05% HE Z7HAZ Bk opg} Hgase
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3H=ro] IFDIR- ol A g4ol wx= Jao] A5k AFA

279 9(2009)2 2000~2021d2] 713t Bt FEAGE 24k A A el
d¥ IFDI7F A9 Al wxl= dgads oY & A
(MRDCGE)&  Agste] #4350tk A= A
6,077~9,979919), AnH]FE 2511~6,84329, FAPRE 3
Ao Attt ZAZ(2013)= 1970~201119] 717F B Ao f-919
IFDI7}F A 934l wx= &S Prais—Winsten'dH-S 483l 4330 th
GRDP, 23t%, Addass 5o Agulsie 24x9e] IFDIe] 23 A4
Asts 2%61 el Bskglh. 12y GRDP, A F3go #Eo] £
o] IFDIZ A Aol A (+)o] F&S vzivkar F4skelch

shH S22 Bajo Rubio et al.(2014) 1987~2000132] 717+ 5<t #9117
A Aol € IFDIZF A gl wHE dFS A28 CMME 2 &3lo] 24
st 292l 177 A9 F & X 9Hc) Madrided Catalufiad] A AAAS
8kl o= IFDIF$e] T8 93 si9l7] witolehar F3a3ith.
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49l¥l IFDIE GRDPH
= 3,883~6,843999 Z7}3)

o

ﬂi
—
=
Q
é
Q
=
[N
w2
jomt
0Q
Q
=
ot
=)
Q
N
[\l
(@]
—
S
\_/
O
—
©
©
(@)
{
[\l
(]
—
O
O
A
T
off
2
v
>
[
-
ﬂ
—
N
=

f
(¢}
¢
g

J
% o
=)
=
=
4

Aol 46* X]“*W«l ﬁd% %EH@SLE =2 IFDI9] %ol Mt X“Oﬂ‘ﬂ Eikis
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ool f9J¥ IFDI7} 74}, s, 75 & A9/37%ol B(+)9] 3 vxA|NE A
q W 5SS W o5 AL R&ADAE T FTAH ()9 G mRivkaL 74
39t} Madariaga and Poncet(2007)2 1990~2002d 7]7F B<te] = 1967H =
Alell 45l IFDI7F A|9/87 ol mA= F3ks A28 GMM= 283kl 2415131
th Sl € IFDI7F 2|99 871 xSl 9% IFDIS] &84+
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IFDIf o] A9, 5%, A44
Effendi and QI Ao} Hell A(+)e] 33
Soemantri(2003) | 198772000 1 ooy = Panel | ipple) go)aqinct 971590l &
a4
TFDIF o] & Aelol At A)o]
Iwasaki and 2] Ao} 7o) gy vy
Suganuma(2014) 1996~2010 1 7 71 X Panel IFDIS} X944 7+ Ao A
o] R&DAANE o] AlVX g} LAY
TFDIF Y02 A9e] FA, w54
Kersan—Skabi¢ and 9002~2011 | E=CrEleH Panel 23, 7F TolA A(+)e] &bt
Tijani¢(2014) 2170 & AT, FFgEFlA] (-9
a5 g
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Nunnenkamp and Stracke(2008)-2 1993~2005%1 77} 5eto] Q1% 3170 Fof 4=
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M QA ze] IFDIgHtasrt Ak rtar F=gsioivt. e]a Qlke] 944
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AAAAT 7 AAAA G A 7] W] WMEE 2 WA A 2 FH

FA7} wAET) a9 5 Madariaga and Poncet(2007)2} Bajo Rubio et al.(2014)+=
ol LAIE areiste] Al2<El Unks) A5 (System Generalized Method of Moments;
o]a} Syetem GMM)-& 2}-83}o] IFDI9)o] A937dl nixl= Faks A0t 1eu
U Aol A= A2 GMMEA T 22 WHEA WskE S8l IFDIY uE X9
7ol WstE A% A9t wmsh, oo & ?i:rL—L’ 01316} AL aLelete] g
ol 4 ¥ IFDIZF A9/ el vAls d3ds &
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S AWAK oYt T As 2AE deet Ay 20001 15,21797F Eof 4
2015 20,909¥wF B2 27 29%p Z7}ebe QS o] Ak et <F 3> A
B kel o], IFDIfFe]l A9 b Axf= gjear e Aotk AVIE=E 2
ol ARt 20108 AlgJstal A9 K= 7|tel|A IFDIf{io]l A58 Alel H
FHE Ao FEHZD I ggo2E AVE, A o2 FEAX| Y IFDI
ol FFH vk olE3 AN Fxdo] tE Ko u|s|] AR AR
(Social Overhead Cap1tal)°] Fasta 23y} dylo] ol ¢S Wuk ozl &
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1) 2010 d%=el IFDIZ} 748 A2 vj=e] st sk 3 EU, d& 5 didel A9 9%
2 o)At A g7] wEolt

2) = Aol IFDIFS M@l tal Fa8-1274(2009)& 2=51FA7194el thet 2417, Ak
4419 diE & = AFAA Gl 458 FdrEst Au|adel g bAlse & ARA L g4 o=

- 223 —



(9] @ Alay)E, Wek 9, %)

2000 2005 2010 2015
=4 v % =4 v % =4 v % =9 v &

MEEEA 5,155 (33.9) 7,169 (62.0) 2,677 (20.5) 8,559 (40.9)
Fobg e Al 485 (3.2) 324 (2.8) 253 (1.9) 327 (1.6)
-3 Al 76 (0.5) 105 (0.9) 71 (0.5) 345 (1.7)
Q1FA A 1,218 (8.0) 275 (2.4) 514 (3.9) 1,479 (7.1)
FFFGA 836 (5.5) 39 (0.3) 75 (0.6) 17 (0.1)
HHFHGA 366 (2.4) 13 (0.1) 359 (2.7) 216 (1.0)
i 507 (3.3) 37 (0.3) 243 (1.9) 972 (4.6)

A% 4,111 | (27.0) | 1,178 | (10.2) | 1,664 | (12.7) | 1,677 (8.0)

ARl 118 (0.8) 74 (0.6) 50 (0.4) 32 (0.2)
ZHEE 166 (1.1) 389 (3.4) 200 (1.5) 300 (1.4)
THAEE 254 (1.7) 1,036 (9.0) 667 (5.1) 262 (1.4)
A e 67 (0.4) 47 (0.4) 276 (2.1) 138 (0.7)
debed e 473 (3.1) 333 (2.9) 219 (1.7) 79 (0.4)
BAARE 804 (5.3) 221 (1.9) 2,706 | (20.7) | 1,479 (7.1)
BAds 97 (0.6) 115 (1.0) 197 (1.5) 239 (1.1)

AFE 306 (2.0) 7 (0.1) 390 (3.0) 790 (3.8)

BN 177 (1.2) 205 (1.8) 2,509 | (19.2) | 3,980 | (19.0)

A 15,217 | (100.0) | 11,566 | (100.0) | 13,071 | (100.0) | 20,909 | (100.0)
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o] IFDIfr9lo] Aol M gaol 98 A5AF

<3 4> o] A IFDIfrY Wish5ol

2000 2005 2010 2015
=4 v & =4 v % =4 v % =4 v %
S 10,484 | (68.9) | 8,6229 | (74.5) | 4,855 | (37.1) | 11,715 (56.0)
ekt 786 (5.2) | 1,438 | (12.4) | 1,226 | (9.4) 778 (3.7)
A=) 1,376 | (9.0) 419 (3.6) 570 (4.4) 234 (1.1)
IRkl 880 (5.8) 326 (2.8) | 2,777 | (21.2) | 1,824  (8.7)
e 1,089 (7.2) 476 (4.1) 693 (5.3) 1,538 (7.4)
29 2 A4 424 (2.9) 81 (0.7) 440 (3.4) 822 (3.9)
w4 177 (1.2) 205 (1.8) | 2,509 | (19.2) | 3,980  (19.0)

_]
O
AR AYERAAR, 7

A2 @] DRI FEF 4 < 4>0l4 w wst 20109 ol F vy
Yuo] 2 Eow Zrksu g Ao 22 F897) o5 W Flel
S AL A AR B SASEAE AR Aot nejdr,
o9 A AT A9 IDIAAS ) Ao 2 2 A3
FTAS 288 Ang sl5eEdaetel 593 37 A98E8 Agaxs 98
A=A o] Bty FuE T

JL
o
S
S
53]
I‘_E

V. gk=re] 2o IFDIfrd el 448y w4
1. 34w

2 A= 9] IFDIVF A 987 vA& 934S F4317] 13l Madariaga and
Poncet(2007)9]' Bajo Rubio et al.(2014)2] 28 o] &3l BX3= Aol 71 Astsiria
Elttl ol & EEHE T6§6}M} ghth B 23 FEao] 34 Fh(lagged value) S

GRDPM =B, GRDP, t—1 +6,K, + 63Lms + 64EXM +65HWM +66H0m +67IFDIM + Vm( 1
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1714, GRrDP,,: N-=¥E Ao FA4t
K., o AMEE A FaAAEE g
L, A= A9 AR
EX,, :AI&=E A9 FEd
M, AR Ao 9l
HC,, : A5 A9 gigtEgate] vl (2dA B 4dA 3
IFDL, : A5 A o] A FA; 90
Vot g e, 2 TARAEH, 42 A7kl wEl WelA] o BEEH] &
& AYEA, e, SHEYE(ndependent and identically
distributed; ©13} ii.d)E W2 SEWS ¢, ~ii.d(0,02)
FHA AERGA A (DS FAHE A WA PHE oA S 1HENE
JPgeta WA gFggo s AEehs Zelth Grop,, o W WR-HES g
st (GRDP,, —GRDP,)o] A7} =i S AFFE(e,, —e)7) 9} a8y
62 6, = Xstal 7] witel AWWS(GRDP,,_,— GRDP, )%} SAF}e] g3t
AE 27 @k & Cov(GRDP,,_,— GRDP, ¢, — ;éoo]ﬂr LIPS EERC R E S|
2o gx]F=A o] @ 4= gIrH(ylolAl.HF A, 2010)
T oA W2 12F 2R (first differenced model) 2.2 3= Aot} 2
(1)& 1A 2H&38HH AGRDP,, , = GRDP,, ,— GRDP,, ,7} A%¥W47} a1, @4}
t‘g-% Aemﬂzemfemqol \Q_‘:}

>

oltiol| %= Cov(GRDP,,_,— GRDP,.¢,,_,—¢,) = 00|22 AWWHS AGRDP,, 9} 24}
3 Ae, 0] AHAAE 2 Hrk webs 13F AR dAFHEe] 2 5 glckd
uebr] FEfA s RN XFAFS A HHE oA us AlFskE 4R
ARy B 14 2R Y-S dYstar, oial ARl AR EAE i) ¢
= L—r(mstrumental variables) F4HS o] &3l Aoty =y FAHLS

AAFH 294 F4(fixed effect 2SLS) T} 12} 2R+ 2| (first  differenced 2SLS)

ofr
r

4) *4 (1)e gganrgon A3 5
t}, 2 (1)& Grop,, o A eH

GRDP,,_, = B,GRDP, ,_,+ 3,K, ,_,+ B,L,,_ 1+[34EX, VA BIM,,_\ + BHC,,_ + BIFDI, ,_ +v,,
3 Ao Sé Y-8 Cov(GRDP,,_,— GRDP,,p,) = 09& AT = vk IEPEW A (g FEanry
o7 FRAIH AYWMSE GrDP,, 3 9237 4 7ol ABIAT} EAE] dAFABS A8 5 Q)

.
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At v gy 2w F4e] A A el d 4 glek ivketd o
AN A=<l GrDP,, 9] =TWSEA GRDP,,_,, GRDP,, ,, ..., GRDP,,_,
st 2ol GRDP, °| I7] §& AHRR= A 9k RAAE LA wjielt,
agBuz A (DO 4 si@rgor TS de e 14} 2R 2w
A F8& Adeshe Zlolth 12} AHERFA A A Ac,, =€, —¢, & T
t7]19k t—19] eapRte® FdH o] 7] Wl GRDP,, ,°F &2 WETh =g

S A8 5 9lth A (1) A ¢ & A)ATe] BN Z1e 31

g 12} AR A o= Agelehd vt g

¢

o

AGRDP,, =B AGRDP,, | +B,AK, ,+B;AL,,+B,AEX, ,+B;AIM, ,+B;AHC,, (2)

+8;AIFDI ,+ Av,,

21 (2)0lA AW AGRDP,, 7 SAVE; Ae, > AR AAAIAE EAGE 1
Hup 2 (2)¢] A, =R 7 A dARWge] R B ol
(overidentified) 2&o]7] wZel GMMF7=o] o agZloltks) o5 se4] HEdny
ol A Arellano—Bond(1991) A% F+= 2FE(difference) GMMo|gkal 3}

138y Arellano—BondF 4% =7WSF2A GRDP,,_,, GRDP,, %} 2 $4
Hol FF(level) S AFESFAIYE Arellano and Bover(1995)9} Blundell and
Bond(1998)+= F&HWFe] ElsFse] mrisaEs AdA] das Bildh 539
TEWS GRDP,,7F SER ¥4 (random walk process)S WEE 7--o A7}
dAvhs 48 X986 & Fprt GRDPE S7MAZ EE olUE} GRDP A
IFDIE 7 = 0B & 2] (2)& o§3 45 g EAPE 2 4= itk

wEbA] 2 A= o]get wAE A5 98] Arellanoand Bover(1995)<}
Blundell and Bond(1998)7} A|¢tst Syetem GMME- o]-&38fo] A&7 Syetem

GMME 3044 4 (D3 o8 A8e w44 4 () Al shie] A)xw

Syetem GMM-= AwWHo] WA EAE sfdst=d a3pdoly, dXFA-H

5) Wel2-#=k4(2010), Ibid, p.239

6) FER AP GRDP,, = GRDP,,_, +v, °laL, o714 v, = WAz (white noise) $atdto|t},

7) Arellano and Bover(1995)¢} Blundell and Bond(1998)= &&®4=2] 4F®4=(level variable)
ek opyel aRiae] 3 gh(lagged value) & AHERITE 5 FHWSFE RS & 2 AR gk
A e TR R HsR ARt A g
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(consistency estmator)& Zre=t} Z18ju} Qx}go] M=E HS§A o]l =g AT 4
AstA A EojoF gt} o] F 7Hgo] AddHak=A HSshr] A& ARAA Y
Hansen %! Sargan74qu 2AAEt ARAALS 2x18o] AldEHo|H 13 A7)
#AR(D)2 F98 5(—) 9] gk 28 =a, 231 27123 AR(2)= 002k A7}
o] XHEH%P—i’ﬁ oxpgle] ZHA S A5} Hansen ® SarganP gL =1H
ol gk 2l A 2 (overidentifying restrictions)oll ek Ao F-ol8kA] &
o Awdge] Aol EAlste et St Ads] A Edar WAl
w2 Jeort A ds] A E Ak A ongth

=

£ Aol AREE kg AP ol g} S sl dldAtsely, Ik
W 1671 GG =, A2 1671 FHGA- 2] ATE AAGAEE 23l S0l A
2la= lE&711174(5‘£21‘£istics Korea; ©]3} SK), 2324325 (Ministry of Trade, Industry and

Energy; ©]3} MOTIE), gl=-5-33](Korea International Trade Association; ]38} KITA)2}

pe F 9 AR A 24 ARl

A W FAAHGRDP) ti3 Az A *W—% SAshs THEgeI 51
HEEA 2S5 AAFAHIFDD A tig Ak Alate (approved) FDIFrA S AH8-S
3L, ANAAHE(Human Capital)oll gt #p5+= X]Q Wo2xdA] o thEF AR
nFo2 thAeie). T1e]a A (Physical Capitaloll et Atz A9 W) Fa4
AEFHAH(GFCF) o2 A8+l 3L, S5 (Labour)ell tigt Atkme= X9 U] HAATE
AREsIGlTE o2 FE(Export)® 4 (Import)ell tigh A5+ A9 U &34
TYAE ARSI

AHEE RE NPEES A o 167 oA 94 2000~2014% 71 b okl it
AEARs] 7] 23 93?4 AR

FESES 23S Astel Rasglon, 1 F4ke vy Ador sya
. = A7 3 sl stel AT 7% oﬂm 24298 wn, IFDIFeo] %
GRDP, K, L, EX 5= 344 (+) 982 nxx gout, mre 244 (+)ol At #44(-)
3 % 2 wiet. el IFDIfr oA 2194878 a5 245k 523 a9
A= HOS| 79 AG5A vt 345 (+)ol At JFYErt F454 2e Ao
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Aro] IFDIFYo] Aol nAs o] Agh AZAT

FAH S w4 o9 AmzA | 5%
GRDP, A5 Aol FAYAH2000-2014) wuk 9] SK +
K., Al A o) F AR A (2000-2014) Wk 9 SK +
L., A= 299 HAHE(2000-2014) 3 SK +
EX., Al El 2] £EA(2000-2014) e KITA +
M, A= X9 o] 4291 9(2000-2014) AE KITA +/-
HC,, Al A el tiEHAAL vF(2000—2014) % SK +/?
IFDI, Al A o] eI EAL YA (2000-2014) Wyt 2 | MOTIE +

A5 AT7A e,

3. 443}

Model(1)& FA3 Ay}, IFDIFYS GRDPE A A(+)e a8 ®ngor})
EAH R %46%1 okotth o= IFDIF% o] GRDPL] A o] 33k mn|z)x] k=
o st 4= Qiu). agla EuAAREA . wExS FE A= GRDPY AR

of A(+)e] aaE Blou $9U2 GRDPE Aol F-(-)9 ads wsich ¢
VA AREE GRDPE] 378 Xq(+)4 BHE HIoH, SAHCR folshA] wskth
Model(1)2] F4%¥ A¥}= IFDIRES Alefstal Ay A+SolA A Aoa2t FAF
3k B Bolth

Model(2)l A& Model(1) 3} 22 W45 9]0l IFDIFU¥ 1422 3T Bk
7F A3l mAlE S @Aelshr] 98] i@ (interaction term)& 715k
A8t Model(2) %= Model(1)3} o] frAleh Aaks BRvh. 18y TFDI
I AR 7o BeHAl= GRDPO] el A(+)e] g8 Helony, SAH e
2 felstA gskrh = AYel 9% IFDIZF GRDPE] Aol 7]ofshr] flsia=
I NEE VS S5 0E AFAE] EA7F TR, O JEFRAE H3)
Hkstr] o Aotk

Model(3)oll M= 7t AR 94 IFDI7F A GAdF ol wx= dgs #4519
o IFDIf o] f5% =8 GRDP] Al F(-)9] a3t Bl o=
=l IFDI9Yel 1% Z715P, GRDP] A4 0.035% #4adhs 218 <jn|gh),
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1

2
W
S
o8

i

S

<3 6> A=Hl GMMF74 AI(FEHS GRDP)

Model(1) Model(2) Model(3) model(4)
0.685% 0.695%* 0.778% 0.830%
GRDP-, (0.000) (0.000) (0.000) (0.000)
K 0.178% 0.181% 0.121% 0.138%
(0.000) (0.000) (0.000) (0.000)
I 0.206 0.192+ 0.223+ 0.155*
(0.089) (0.049) (0.019) (0.060)
X 0.072% 0.07 2% 0.057+ 0.057#
(0.003) (0.001) (0.008) (0.007)
Iy —0.054% —0.053+ —0.052% —0.051%+
(0.004) (0.002) (0.000) (0.000)
0.021 B 0.025 B
HC (0.718) (0.514)
0.002 B B B
IFDI (0.181)
HC+IFDI - (016) - -
—0.035%
FDLwea - - (0.000) -
DL : : i :
— — e T
D : sy | -
—0.001
IFDLyq 4= - - (0.585) B
HC+IFDL,. -, - - - oo
HC+IFDL - - - o
HOWDLye | - : e
HODlyyy | - : : W
MOV |- : - s
HO-IFDLya a3 - - - (6:725)
Observation 208 208 208 208
Testp—values :
AR(1) 0.004+* 0.007# 0.003%* 0.005%
AR(2) 0.184 0.175 0.595 0.988
Hansen— Sargan 1.000 1.000 1.000 1.000

F0
A AT A

“p<0.01, p<0.05"p<0.1
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IS AABHA gk A= siAlEc). vbd dgidA 2,
Aol A(+)e] &3E Bk hEdae 4 A golAT, IFDIHel 1% %
7Fabd, GRDPO] A48 HHA o= 0.015% T7Fhs 2o vehdth 487 &
9 a8 a AYATAS F(-) 2dE Beloy, FAMOR folskA] ZUrt
Model(4)E Model(2)¢} o] A IFDIFFY Y QA A 7 B ddAA S sels)
7] 18 oS Frtete] BAESITh AT, Model(3)#} FrAKsE A&FS B8]
th & =AY FHES PR JAARE 7] RAl A GRDPe] A7
(=)o 29E Bl v, giEdAe F(+)9 &35 Bl ol FEdY s
I ] iAo AR SERIFAIde] A o® e A e o=eTAt
71950 FHO] w5S gl A9 eS skt st SHe] EAlgta
FA & 5 vk AGEE FY%¥ [FDI9F QJIAARE 7t HekdAlA T3, S
< GRDPE] AgollA F(—)e] ans, Zd-AFdS 4(+)9 arns neloy, 37
S

AT el §98 IFDIF A9 gel ofwl g vAn YA
sfetaly] 915 A28 GMME Agdhe] AZ3EA2 Axskdeh Model(1)~(4)9]
BAA%E B, FDIRe A9 0] ZA99 5 AR, 1835, F2I 5
ol A(+)e] e BYOL, e H(-)el ATk wasklch QAR H9
(e w38 uglon), BAdozE folan ekt o Aol
Sy Aol AFAAL u) F1%eld EE AGwsts 52 Age: A, = §
Fojge] REow Qs AV|HoE AYATAAE 1A Feel ke AL



ojmgict,

gk AHE f§9% IFDIS] A9 W) A3aAE S48 2 A
o 9% IFDI= A199] GRDPE] A7l F-(—)9] m3E Bel vk, o el 4
IFDI= GRDPS] A7l A(+)e] a¥E By 1ejv sy} Z2d-AlFdd +4
%l IFDI= GRDPS] Aol F(—)e] a7E B}, SAXSRE: fofskA] &3k
E3] S 9o Az 7)uke] Azl A9 7 XY F vl 5 %
Azt FEFE o] gole B atal AR IFDIFS A=t =i ks
e AAVelE wib Ak ey IFDISY ) 1A 2 Hed@ A= Model(3) 2
H2gh As weloh S AR SR wet IFDIfr Yol e A9 vl A

FaITt ApelE HiT

o]/Jol| Al AL i} o] ghme Y% IFDIE A 9473 S 7

8R1dell= FA)9] AR Aol 12ut 29 U] GRDP] Al WA= &
AGEAel we} ztolg Wtk wEkbA] A9 Ul 9% IFDIS] et

A= A9EAl 9= IFDIFA| defa) A A rzside] desitta
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debdnh gan AEAEaRst 5 AR A wstel] ofa =l FA|de] ke
oh el
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=7 Aol g FARE oshe FPsAel 7] e w5 R me A

shelAtel 95 duIs 7149 BASYel Fashn Bk Bow B AT
Aol A mesh RE R A AR @A A3 A W FDIFI] 24
O e Ak 2 HENE ASE B SHe] itk oldd WEEe F44
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An Empirical Study on the Effect of IFDI on the
Regional Growth in Korea

Won—Seok Choi
Seung—Lin Hong

Abstract:
The purpose of this study is to analyze the effects of IFDI on the regional
growth of 16 subregions in Korea during 2000~2014 by applying the System
GMM. As a result of the analysis, the IFDI flowed into Korea has showed a
positive effect on regional economic growth such as capital formation, job
creation, and export expansion. but import has showed a negative effect. and
Human capital has showed a positive effect but not statistically significant.
meanwhile, IFDI which was flowed in the regions has showed a positive effect
on the GRDP of DK regions including Daegu and Kyongbuk, while the GRDP of
Metropolitan including Seoul, Incheon and Gyeonggi and BUK regions including
Busan, Ulsan, Kyongnam has showed a negative effect. there were observed
similar trends in the complementarities between IFDI inflows and human capital.
This study has confirmed that IFDI flows into Korea are an important factor for
regional growth, but the growth effect on GRDP in the region differs according
to regional characteristics. Therefore, this study has suggested that it is urgent
to reorganize the industrial structure along with the IFDI attraction strategy
suitable for regional characteristics in order to expand the growth effect of IFDI
flowed into the regions.

<Key Words> Inbound Foreign Direct Investment, Regional Growth, Human Capital, System
GMM

- 236 —



