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o] 20147k A&y F=Y FEH7] ol F AEH e AANZ e FEAMY g
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2 7t 2014 2015 2016° 2017/ 2018/ 2019/
$-=H| 7] =& 8.1 8.0 73 7.4 74 7.4
F2amyse 10.3 6.5 6.2 6.5 6.8 7.0
F|2 7 A ~E 4.0 35 22 3.0 3.7 49
E}X] 7] 2~ &k 6.7 6.0 6.0 45 52 45
T2} 5 2~ €k 42 1.2 0.9 2.2 3.7 4.0
T 8.0 23 0.1 2.0 35 37

ZFE.: 1. http://www.worldbank.org/en/publication/global-economic-prospects/data?region=LAC
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A 5.: UNCTAD, FDI Statistacs. http;/functadstat.unctad.org/ oA 2HA.
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= 1995 2000 2005 2010 2011 2012 2013 2014 2015
5250.2| 8812.2| 27849| 59970.8| 84335.9| 86448.8] 84700.4] 79459.8| 45955.8
3806.7 5040  17353] 31106.7| 36905.8| 46358.4| 48805.6] 41295.5| 30567.7

SASX | 14435] 3772.2)  10496| 28864.1| 47430.1] 40090.4| 35894.8] 38164.3] 15388.1

TRAM | 9056.9] 13852.2] 45202] 91077.5| 121242 132807 133506 120755| 76523.5

473.3]  535.8 1065] 2899.2) 4817.5| 4384.7| 4269.1] 5774.33] 4669.3

om 415.3|  614.5] 1184.3 3278| 6598.4| 6738.4] 6357.8] 5236.67] 3797.5

== 2= 58|  -78.7| -119.3] -378.8] -1780.9] -2353.7| -2088.7| 537.66| 871.8
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408.938|  510.9 672 17559 19789 1893.8] 20582 1896.5[ 1470.2
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M| 931272 1069 1774 49787 62401 7267.7] 81279 76289 5539.7
750 785 909[ 11953 1256.8] 1359.7] 1161.8 977.3 891
810 675 1330]  2656.9 3206] 3778.2] 4150.7] 4297.4 3436

EtXIFIAE
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Z}&E: 1. UNCTAD, http:ffunctadstat.unctad.org/wds/TableViewer/tableView.aspx ° A 2},
2. CA: Central Asia, Mon: Mongol
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Kwan and Kwok(1995)< 1952~19851d A7MAIEE o|83le] GDPe} 4% 71| Granger-Causality
£ BX3 A3 o3 AL e AeR golglom, Shan and Sun(1998)L 1978~19961A7HA]
VARE# S 53l +%7 GDPRF fofg 7 aAZt A0S wela glohn,

Basu, Chakraborty and Reagle(2003) ©}A|o}, o}xZel7}, ¢ 9 Fdn| 23753 giide=
HdeH s a5l en, FDUF GDP 7ol 9] sle Ao $HEY. Be T

9 40; ?%, ‘TGO O A Tagt gk dobAof A Y A, 2010, pp.96-120.
4 2

1
10) |} 5’4 %‘— YopAlo} F ool A A 3 stol, o)A A AT, 2017, pp2~14.
11) Zl%}%h -ODA'FDI7} ‘du] ZAALA v 98 B4 ala vjag FAo=, T RATF, A7d A3

<, 2015, pp. 115 130.
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Jyun-Yi, Wu and Hsu-Chin Chiang(2008)& AZEAS

AT B4 Ao maw 197595 20009714 #E | 6= HES
2 3 FOIRte 2 AAE 7lde B84 93-S o Aoz Yehgth SR AA 27
SAlel GDP9} QIAAE-E FDIE AWetet F2¢ a2dS ¢ & Stk &8 Fhle &

E 37} 27] GDPS} 1A AHES] FFo]l =g w I A0 F8I JIE nAE Ao
2 ‘%E}kkt}.

Nuzhat Falki(2009)> 1980-2006'd7H4] 255 A&-ste] T47]2gke] Z A4 ol FDISH =
AR, gl G2 XA e EA AT £A423, 37280 A8l FDITY
ke FHAZ} Avtal AES WHlth

Mohammad, A., Almfraji and M. K. Almsafir(2013)> FDI7} At 4] W F<F A7 A0
2 AARG S Ate RS Fdth wepa] B A= FDIeE 714 4 (Economic
Growth) te] #Al, 53] 199420121 371A] 717F Bt #AE AESIN T E42%E By,
FDI®} EGe & 433 3449 #AVF Jde Aoz Yo, oj| Ao uwgl ()]
ARE Vet As gRlstdth aela oj2d Aol IA A, S8 A, Tl T4
o} 7o Fol A A= vA= Aor FAEUTH

i

Seyoum, M., Wu, R. and Lin, J.(2014) 1970-2011'A7}%] AzF w8 sd o8l
o] ofze]7} 237§ =] FDIS A3 Atel9] Granger AZAAE ZARICE ASEA A7
© FDIS A7 7] Granger Q1A= FEFo = YESIT

Metaxas, Th., and Kechagia P.(2016) FDI2 2 /L Ed=oz §5= 83 P9
A}Eoln], o] TAE Zrle] AA AR, AAAA YA, o=t 2 PR P AR A0l
FIFe PRtk B AFe T FUER FYE Pl 23 & Stao] 27| Ak

02 I7FEY SHE Pt AldAd A5 AFstsith 27| agke AR A
Aho g 9g FZ FDIZ v F4A.
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M= o] B o% ol A stk g,
AY,=FY, | +GUL)AY,_ | +¢ ?2)

714, v, & 11) AALY n 29 WE
F=A(1)

Gr =6 +Y.6cr ' crn)=—Y) 4,

i=1 h=1i+1

e, nx 19 §id(0,5,)Q AP 292} WED,

12) %3, “F-0DAFDIZF @] AALA vA= 43 24 4= Hlag FHoR?, "EAARAT, A17A A3
3, B4 A R3], 2015, pp.115-130.

13) Y2xzx1-233 “FHARFS 53 Fdotrlo} AANSTES] FDI A48 B4, T84 R1ATE, 4187
A%, STEAA R3], 2016, pp.109-125.
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3. g4 A=

B AT A7 1995 35E 20153714 AMAEE AHESH o
oF s7h= & 67 =7kl Axd ARE o8] ATEA = stunt dh.
E 9ol ARE AAS (hitp;/data.worldbank org/)oll A HESH=s BF 2 FGobA o} 57T
GDP, FDI 5 ARE AH83ISith 2 AAdelt UNCTAD & 54713 A= AHesl
A3, 7Fs3k 717h 28 S EA4519tE TRADE A8E UNCTADAA AlFstes & &
Z(Net Export) 2 % 5°(Net Impor) A28 o] -85tk

AJEA} TR} AAG A vAle EHE TASH] fot] AAIEAEE A
on, AAIE AREL A5 % (stationarity progress) A7t F 28T} B ojw
B AAEA s & HgE OE #gd dal 393 she A5 AA
Atolof] opF BAZE §le vl®E EBF6ta frofido] w8 Y] 4= 9
T4 3|7 (spurious regression)l4) Aol ZE 4 Ui, wEp B Ao digh AFEA
o dA $AFeE AAE A5 HPA o Hol thel T A (Unit root test)S A3}
ofop gt AAD AR M-S HF] Hsted Dickey-Fuller®] ADF A% SAI%
(Augmented Dickey-Fuller test statistic)s ©]-&-3to @92 A%< AAIgH 23 AHEHAFE <t
A Aow SIEJTH<E 3> Fx).

14) BOHH) WEE o] HARAS AN S AAZE WFE Dol Belo] ol Bieka YR ¥
Uehba BEAGeIL FAAF LEAGe] FoE A0w i ol5el Sed A4E 9 RE WA B
o #a AERgee Granger and Newbold(1974), Philips(1986)5 #%.

15) w3, “8-EU FTA @404 B adAsd @ wolsh A4 b, rEAARdT, A0d A28, 33544
13}3), 20106, pp.213-237.
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ADF
T TEHS Rz
t—Statistic P-value t—Statistic P-value
GDP 029 0.90 -5.14%%x 0.00
I At 5 2~ FDI -121 0.64 561 0.00
TRADE -1.11 068 -5.60%** 0.00
GDP -0.06 0.94 -2.89%* 0.05
T EaN=, FDI -0.96 0.74 -0.35%** 0.00
TRADE 0.82 0.79 4 42%x 0.00
GDP 042 0.97 -2.80%* 0.07
T FDI 323 1.00 S7.17%** 0.00
TRADE 0.74 0.81 -3.82%x 0.01
GDP 0.31 0.97 -4, 12%%* 0.00
EFA| 7] 28 FDI -2.64 0.10 547k 0.00
TRADE -0.69 0.82 -3.06%** 0.00
GDP 0.28 0.97 -4.32%%% 0.00
Fzafyse FDI 049 0.87 4.89%++ 0.00
TRADE 0.56 0.85 -3,65%* 0.01
GDP 0.72 0.98 -4,03%** 0.00
=7 =8 FDI -1.48 0.52 -3.97%*% 0.00
TRADE -0.40 0.88 -4.66%** 0.00

<+ MacKinnon(1991)° 2|3 ADF 9714 & AH&-3
o 50, w0k 1 2 AT o).

ofe] WFE A7IAQ d WAL A-skeA RS Elsy] AsiA FAE B
(cointegrated) w412 & = Utk F I(DAIAIER o] Foizl ¥4 R3o| A7) #JAAE B
4 o o2 FHE Hodva st g ezE DAL T4 eVt HOAAE
u] long-term equilibrium cointegrated equation®]2}il & 4= Ul F W o] A71AQl #E
WAE &) feiM TAE EAS & A3 HAg Uf o) |
7F EActe AR FRIHATH<E 4> Fx).10

16) %%k, “F9-ODAFDI} dvl BAEA v 9% 24 445 vag sHeR, TeARAT, AT A3
3, %%E*Ww@, 2015, pp.115-130.
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(# 4 S8z 49 21

SHE Eigenvalue 81;3230 5%V;:t€|}cal Prob.**
None* 078 465 29.7 0.00
x5 28k At most 1* 0.42 176 154 0.02
At most 2* 031 7.09 3.84 0.00
None* 0.76 37.0 29.7 0.00
HEREN- At most 1% 0.57 13.6 15.4 0.09
At most 2 0.00 0.12 3.84 0.72
None* 0.87 743 29.7 0.00
T At most 1* 0.74 342 15.4 0.00
At most 2* 0.36 8.52 3.84 0.00
None* 0.69 36.6 297 0.00
E}A] 7] 2~ At most 1 0.49 152 15.4 0.05
At most 2 0.15 2.96 3.84 0.08
None* 0.82 487 29.7 0.00
Faavyxsg At most 1 0.41 15.1 154 0.05
At most 2% 023 5.09 3.84 0.02
None* 0.78 429 297 0.00
© = H)| 7] 2~ At most 1 045 134 154 0.09
At most 2 0.09 2.00 3.84 0.15

2. Granger QlifH H7H

AR e 3 g7t e W S48 A7l ke s @A B
she 497F Bk o] W A Q1247 (Granger Causality Test) H7&WH = ARg-sto] o2

g ZAE GA AAE 4 don, 7F Wzt AR WIS ASeich

Granger Q1A A% AE W, 7AE 28] A4 =9l 511 HEAL (FDD ok BA
o] QAFBATE SlE AR Ve 3
° 2 Yelytt}h %3 Trader} 013475.#il& Aol gk U] F= UA|TF Granger <1
FAA Aol ME Tradest GDPE AFAA7} §le Ao® Uepgton, Wit GDPS} Trade
Q1AL de AeR e,

oA 9O 2 Trade9t FDIE %EHJ?'%}.QE QAAZE fle AL2 eyt 7] 27228
7% GDP$} FDI= 1##A7E Sl ot w2 FDI¢ GDPe= Q1##AL §le Aoz &
A= Ak

o
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o
>
oXx
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<H 5> Granger Q1p&A AN Znt

TE | F—sAZ P—SAH
FDI = GDP 324 0.06*
GDP = FDI 3.58 0.05*
A5 TRADE # GDP 2.11 0.15
GDP=TRADE 448 0.03%*
TRADE= FDI 154 024
FDI#TRADE 176 020
GDP = FDI 3.05 0.08*
FDI =GDP 095 041
2ot TRADE = FDI 333 007
FDI = TRADE 0.18 0.82
TRADE # GDP 026 0.76
GDP # TRADE 034 0.71
GDP = FDI 2.97 0.08*
FDI # GDP 2.17 0.15
e TRADE # GDP 046 0.63
o GDP = TRADE 3.73 0.05*
TRADE # FDI 2.64 0.10
FDI # TRADE 095 040
GDP # FDI 116 033
FDI # GDP 042 0.66
S TRADE = FDI 6.52 0.01%*
FDI # TRADE 129 030
TRADE # GDP 2.56 0.11
GDP # TRADE 152 025
FDI = GDP 2.49 0.1
GDP = FDI 2.78 0.09%*
Eoauysn TRADE # GDP 028 0.75
GDP = TRADE 3.34 0.06%*
TRADE = FDI 541 0.01%+*
FDI = TRADE 536 0.01%+*
GDP = FDI 0.80 046
FDI = GDP 1.64 023
o 2 ]7) ek TRADE = FDI 2.39 0.13
FDI = TRADE 024 0.78
TRADE = GDP 697 0.00%**
GDP # TRADE 116 034
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Trade= FDI®} A##AI7} Qe Ao = Yelston], FDIS} Trade= S1#AE gl Aoz
UERgth 3 Trade9} GDPE o= al
7%, GDP9} FDI= A2 Q@A 7} 9on, ®= GDPY Trade: ATTAL e Ao
UEhd Bhde] yeiz] WeEe A 27t IAFAVL gle AoR BAEHIT BA7] 28]
73 Trade9} FDINE Q1#A 7} Qlom, 1 9 ¥g= AAIA} e A2 Yeyith

a3y~ 79 GDP FDI, GDP9} Trade, Trade$t FDI, FDIS} Trade’} A2 913}
WAL e AR EAHAT +2W7]| 28] 79 Trade$t GDPRE] Q1A 7} = A
o= Yehkon, 1 9o Wiae AR AL gle Zes EAESIH

webA Granger QAABAAZTNE FFHH, Zd=nitt A7 2RAT AA4E GDPY

IFAHHFA FDDSH F(Trade) WFE] I vlAE AS 2 5 9ok

3. QAMAREY AR

o o3 JFL vAEAd] F FoA ADE BASKh Schwartz Criterind AHE3le]
AYNAE 12 Hotel ANF eAFPRGe) FHARE Be<E 559 Poh 4FEA 2

UEW = Fate a2 9 TYotrol 537} 393 2o 25 A
e R? Fhol 042~0.72 Ale]& yERdon,

2
ABow 2 32 AT RE Tk 49F Joz B 4 9

e
pov)
(o
frs
ot
ro
i
32 o
(o
2
sl
o
10
i
od
1M
r e
i

= FIRFSAEE | F|2T|AAE = BIR|F|AEE | FEIMLIAE | SEH|F|AE
, -0.693 0925 1.857 0.183 0.070 0322
CointEqg1
[-2.291] [-4.659] [1.632] [1.803] [4.168] [-1.903]
D(LNFDI(-1)) -0.007 0.074%* 0.089%* 0.037%*% -0.098 0.098*
D(LNTRADE(-1)) 0.175 -0.684 0.343 0.461 0.269 0.100
R2 0.40 0.70 0.37 042 0.72 0.55
Fgh 2.372%%% 6.605%%*% 2.058%* 1.058* 3.673%%% 4.107%%%
. (P%k<0.01) (P7<0.01) | (P3E<0.01) | (PF<0.05) (P%k<0.01) (P3%<0.01)
1913 GDP
10,510 1,103 3,967 9259 6,672 2,132
(20153 715)

F 1 ECE LAY, DE AR, (D2 AAREE v
2. [ 19 SR tstatistic * = 10%, **5= 5%, = 1% FEAA F 3 e,
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24 A7E PA4oe AN, FDIe A% BE 2] AA4Re Fwlden 9%
2 A AL FGA. s e Faanysdd] #3 FDI §0] GDP A E
GHE o ML Aow Jepdth ey ANssws Feavysee 24448l

o

FHE ZAHAY Z& sSAE Yepta gllen, ealole] A7-ATE FUot
Alop o] A Ak A s FAAQ e val goh.

T= FDI @85 EY 20079 ol $HH F43 AAES vEsen, 53 TE e
73%-9l| 20113 FDIZ} xd_vdrﬂﬂ] 386%U =713t 499 8,600%F 2ol 23t AL &
Rom, o= HE 3B E30]18) FAk #HE 74 9 AH 5o B 5537
uf ot} SRk 20159 F2H AAS7], 2016@ BF AAVE AHT FEH7] kg
TAFAL A QlE welua AFES AS 9o, 2017d0E AAd 2%E

&
o)

_

i
1o
:10

N
B[l
Ho o o

Ao Hlthy, 1 99 ywA] 57Kl 727|228 (+0.007), BHAI7] 28 (+0.037), %
2 7] 25 (+0.098)°ll BAVI e A=AARFAL 2 GFe vAE A2 YEyth F
q(Trade) W] A+ E F7FA SAALR f9 ofAl 33 oz Yeyth 1 o

ot
e 82 3 FYRor I7bee] FEEY £ A vt & 5 slen, e

A3 sl

V.2 E

FYoblobe AFHA Aol F vlold 2 44t SolfABHolH For 43 /1T F
¢t olelg-g AgoL A A AARTOE 2147] Fo] BAHY FAYR A 7
Ut ok FYobol TAE F AAEAT, Feavsg @ 2
A5 DA $5E FHO0E RG] o TolAn gov, 71272

For sl FYoMIok AT F UACR FAYFERE A9 yhFuet
o

o] FFH xﬂﬁVﬂ‘Xﬂ HAZ Q7 FE7H ster AHL
=0

% 9, “Fdotalol Fa=e] At At AF Sl el A A A4, 2017, pp2-14.
Fa10] (Oyu-Tolgo= F&ol 9= 7el-3o] T4 Fabel.

eaan A, AARRTE GHAAHEA 2ARY BA: AEaE Sz sE W gEE FAoT T
A7, A3, A2E, F=F4d-4, 2017.
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2423 323} FYolilo} Tl FDIL 4 A0R ol 2uE Uehion, 5
o AssEs REaiUses A9F RE Tl A4 2 9FE v Aew
S5, F(Trade)®] A5 BE TN BAHOE felah ¥ & Aoz ek

FYolAlol 2 B2 AAIHATAR Ad] FYolAlol Aol B ANIFES 7
3 9 FHEolY, 59 BT e A Fe uARe e oJzws
oV 7he gatoleh 2 oldl S Aekstel 2Yoblol L BEE UlRe A
& ol Uolrlok s, 58 FAPUTA HAlost FRUTKE A3TAE Ak & A
ek B3 ek webd @3, A § Aol TR gt 215 g% 19 9

Wl THol Aed o3 TRREe AAYHTA FA7F Festm, oF Frhel AR

b
o
)

= AFZAF] st FE B FYoM ol 7Y AEAQ AAEH S feiM = FDI
el A& Frtete Zlo] wigAstn, udFAfygor Qs xe 75, d9E 44
g Tz HAQ EHE & IS ¢ F Uk AFERAE HEeR B AT AAK
< B EH, WEEd=Q] BF B FYotAor IbEo] WHshe dd| SlolA FH =7}
T2 AGd dzgE FEFeEA BRF g, 29 SU, T A9 AAEHs £
k= Zlo] Fasith 3 Fhle 3¢ ool 9§59 tAAdEEE ol 2
Zloln, olgfdt Hge dxd 2 A3FEY] FEANFOENY T B FYMIopt 2
A&S & Zolgt A3 = F Urh old| HFo] FE B FYMIF TS FYEG
TE2 s AZ F e AAFEE BEook st YA FAE st =7EY A
o g JEEE FAAITI7] Hsl A=) Ju B AAA S A8 & FeAo] At
. 2o}
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ABSTRACT

The Impact of Foreign Direct Investment on Economic

Growth in Mongolia and Central Asia

Narantsetseg* + Park Hyun Hee**

This paper attempts to investigate FDI-Trade have been viewed a power affecting economic growth in
Mongolia and five Central Asian countries(Kazakhstan, Uzbekistan, Kyrgyzstan, Kazakhstan and
Turkmenistan) directly and indirectly using the Vector Error Correction Model.

The results of empirical analysis based on data from 1995 to 2015 confirmed that FDI had a significant
impact on economic growth in the rest of countries expect Kazakhstan and Turkmenistan, and Trade was
not statistically significant for all countries.

Accordingly we’ve come to below conclusion in consideration of the results of the statistics survey. It
is urgently required to implement the policies on promoting foreign investment at first in order to recover
economic decline though the international trading is considered important in developing the economics of
developing countries. Especially, the landlocked countries, namely the countries having same border should
focus on promoting the development of transport and freight forwarding systems between the countries,
implementing the policies on trade relationships and foreign direct investments throughout the nation in

consideration of the low- level of market economic conditions.

Key Words : FDI, Mongolia, Central Asia, VECM, Unit Root Test
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