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3} AR AP B YL i A0 Yeh} BEHFTY £ B9 54wt

(FHIO) SHRAREERL HAK Alg] - HEAS, AEFT, =S24, QXRE

K

AAQHFEAS AL A 5 719 WEe] ARE FelR o)dsle] AYuE wol
A} = th=E4 7] (Multinational  Corporation) D2 A |2olzict o]y
FAAGL 7ol afslal Q= 71, AYwsk-s WA Hlal §-9] 849F At
TRl AEA o]fe] Am AR 5ukE Fel Y e Eolalah sk HA oA
o|Fof e}, whebA S AHFEAE AEHA o R ol
7] Ao mEow, Ijie] Aol FAA} JL Al et 3 5 9IS Aol

AR A A= 20088 SRS 971 %ém A9l AL glatol
B WY AAe) F2E woln ok w2
st cEA|e] Sle RS AIHow %ﬂﬁ}ﬂ%i’ w3} E
UNCTADO| A= AlA] ZBAO] A& flal A AllA F24F 20 A8 ok whsol 7}
Ed = I s R J g 8o AgES HFSL k2

ERF AESA e 9 5] dide] fldde] Ao fhefd wiEE AR ok
A Agate] Boke oS 2habEal Qlrh 1990 d5E] 20151l Azl 25 SEH 100
o] ofrd] 7]9]e] 2R 7) 5104 6582 wolHom, ok 7]9]e] Ex
2% AA o B BEARpe] B 22S LHEH. An mas)A] 1 Qo)

o 7SS 7 1 Bk BAe) ne Exder £4b A4S @k e
A HFARE A A7) AREe] sEolths WAR & o AR A viEs Sl

BEAS Sriehld 5 gl RO SRk B 4 9IS Aolr). ueh Rxe] 55

S
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1) UN9| & Aolof| uf=2w t}=-4]7]¢(the Multinational Enterprise)o|2fghe Al=r-g E315E = 75k oAk
o AH 7|19 A8l WelEs A S Wil

2) MAFEARE I (world investment report, 2016) pp. 25-26

3) AAEARR I LA (world  investment report, 2017)01] o5hH th2]719]e] Z=-A A 4x(transnationality
Index)= FAMS =77 ARRske HIS, SWlEs Y=A7E AAsh= S, 285 A=A7E A8t
58 b s Baow Aol

4) UNCTADOJA] mobgh 2224 vl 4e] 100t th=271909] 79 Hat 5070 ool A Az|AL
5007 oldZ BfstaL Qlow, Put THAS Al (s B 77H4 olEg 7 AoRE 2 4= 9]
2)E 7= Aem Fpewa Qloh
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of A A Fi Aol Fela e AAR AWK o)t Thgt A ]9 el
2 ol Sba A4 AbE] - BARQIETE WEI BAS /b lolck. wetd #1914
HEAL U FAAIE RES HYATE Wgste] AZTH= A o)t 9

Aolet. olgel AA gl WA sl BAje] felo] mA gkt qb AX
EAlol uhe Sa4e] 7] 9 gl ol stels) Bkt sic

B 200 WA SlAHEAL] 59 A Folo] We 1R itoR 13
A A 157 AR e, el el 81 50409 4 )
9 RS TG, Bviews 6.0 B9 PET P SR AAsgick
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sl ATES MR o] FAR, d) A /199 B 1H7]01F A1)
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Lewis (2000)

Aol %
SERETEE

19880 A 19973 59t AN EAS] SR HEA}L £
Q] @olow QA gt ws, GDP A4, AkE| <l

ek i = gl

Blomstroman | Sj2I445EA, 9l | SjelAEAR A4lat 7ol Fal AT,
d Kokko | ZAHe, @Kol of | wmeba QAAHLS A%k £4b @9lofi; ol gt A
oo | 7k Aok Ak Bako} 35 444 A7 As,
e At=rol o] | 1987dellA] 19994 59t 287 TN TEAFre] o] 2 1At
Nunnenkamp
oo | VEF fUnel | feleclon cops Ak 9 Jlge] B o] B0,
A7 QA SAdo] A,
1981 o] 4] 2000 F<F © 27199 F=A7F 51
Sethi e al. | mE719l0] SelA |4 : &<t vl= =AY ATP»}WH
iy oy | ST AR AL opolRi RIS e A
(2003) HT A T S n] A7ke] HoAETE St SEe #ol
1990 o)A 20021 EoF 527 ANV SR AT
Rutihinda | 7J2FeAlare] oo A e 7 tel sl
A ]) QLR AL, Qlaepule, QXA 9 ok
(2005) AREA R 8/l | e -
A A 5= 2L
hukorl ofrlote] Higt sff | 19841d0l4 2007 FQE ofAlo} Aol High sfel
Al
PUORE ) ol g | AURATL E ARH B84 FTEeR HenaA)
200!
RO F E Rl 294 S0Y =4 2 el
AL | Sl AR A | 197510014 19959 F9F 72750 S A EAE e
YOS g w e | gl wEEl le] FRAMYE PN Zow
(2009)
of thet oA+ =kl
ofAlol Zike=re] | 199104 20081 FQE oFAloF 10750l HiRh sl AlF
Wadhwa and | 3|2 F2k A 7] 8fleg GDp, &2 ARARIoR, =9,
Reddy | AR, A9, ER | QEUANAL FOEZIRGE Aaclow PRl
(2011) At 8919 | v, dEdolde] aEdaser FAH Jlom
oj3t 23,
19901014 20091 5<9F 4671 ANEEARET oA, Axl=te)
Atabae] ot | AAAT AR Atakae] sjel AR o
Abatli | SHRIAHEAR) § | G vl Ao AR, 4, Feiut £
@1 | 8”1 A A | AeEA ARG W, WA, P9A el
2 At FAE A0l S gAY, AR, AR qlazetel] bRt
A 1 s ) 0,
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ok 2 7| ARddaEel e iRt Al =EAEe] S0 whE sl A T
Ao} F7] A HEthe MG Holal d
A 3 7Ms 5o Bxl S5 AA 3 2Ao] 4
T8 Fart ok 2 dAqtelss siREREA Y F3 89159 FAE Al
w2 ZpolF mefslalAl ARl =0 m o] A ofge] A A
zu 2] AZO] fXM 101] UleL %‘%% gfefelaal afFAAre] Fa a4E

= Dunning®| 917l AT, AT, BEEFRY T4 71E VI
Hhoz s R Ate] 19l 89159 AR WAl whE ztelek oA AV
i

o] rl.[[
e

(€] il l:l
FroPgfo] fzob AxjoA 2 A fESHs Ao] T Rl A ?—ﬁﬂﬂﬁr«h ]
A R SUSAAL, SN, AQIY FNAS 5 AN 9 A 275 v
Ui= A37F 283 @Qlo g morelojx|al 91O Lewis (2000), Sethi et al. (2003),

Wadhwa and Reddy (2011)5-2] ALoAE o2 &lolsli Qe olol we} 712 A
O] Zht AL whEoR B Qs SuEAlke] Sl HEAe] 0] vl
L g% welstag G ela FUEAAe JM, 719, Aol A R
A A BRI} B3 WA SRS Ak slelsly] Sl SEAAL
2 PAsHe A a4o] WstE sjolshs Zlo] Wast) (Krugman et al, 2015). W
Aeelel ) S AR SEAAR] WAL AE A SoE Bkl
weba] 2 ATl SEAAe] A sl TN, BAXE, AR F4
o f9Jel mlXE G T sfekstag g webd thee] Zpae Al

HI: siigAiate] S5 sfelddfatel welol 584e 9= & o, BAY
AeAl] whet 2folE el Flof,
H2: splsAiato] sl Ate] ololl S dERl S FuElE, THIRIE, Al
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%, FAAZ] Sl EAe] 9lo] nlal Qe Aolg 1 Aol

2) AAF7Y 57)

AT 7 Aol Bast AYS A BlgoR HSekal &gstalal st
= E70A FAE A4S Dunning (1998)0] BiRlInfe} o] HARRAS &E A4,
ARRRe O] B, S &H Vs, e 5 ARRKEAE 28 7, A v
sy 9 SHE XA &8 Ve s ARl MR B 4= Qlok Lewis (2000),
Rutihinda (2005)5-> A/dd=7F 9 7Pde/d=5ol gk koAl 18Rk, ARl
250l sfjelAlg Aol 5784l FRke 7IA = Aow uhelal ik Z1efut Blomstrom
and Kokko (2001)= AEREAITe] Bl H=a) olAAE @ mool djeh o Aoke:
ol FARNAETS] qlA ARl TL ol U SR REARE fAIgks %loR &

 SIov TS e o T AL ) Taspis A ol
w9k tr+aw B Qe AElHow @ ZAE SR} S 44
o A1ETEse] aelow Fgse] thool sbae Agshct

3 S AEREIA SR o] 245 el RSl Selol

Aol Qe 5 Aolt AALATA] v} Aol Hol Aol

3) A&RFTE 37

EEARTRY BAL B1ge] A Ba A TS SR B4 B 4 9
onj, PERES BAOR YAV ollshs 2F A FAw R4 F7d
712 & 4= Mok Sethi et al. (2003)+= ul= t=rd7|do] AL 584 —,—:rl— A3 of

Aok bR FAE o413k 21 SRRISHIL, Abati (01D PREAREY] o] B9
AHEAL] Gl FHAA GFS wHE A2 BISKAT web BEHFTE A
U B G A o S H WAL U AolRt AL AT 4 9
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a2jal 7] BAE] s Sl t=AIlY] A dElekE o FAE asAds

g FAz 2 4 9k

S A AN 7

A
ol
d

do
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ulere] 5710 A9 SelA ARt & ad

(Alfaro et al., 2009), SA=+9] L 2

2
off
—_
N
Som

_]

FA7E 7% ol Bl 4l 58S A TS =9UckL k= vt
(Brenner, 2014)2} Zro] FQAAMIS 7RAIA AL @4 @] 7] i, Adeali) 2
H|7pA A HLEo] vz e mlelshe AL B84 AskeEl o 4= ik wheka] Ak
aEAgo] =2 AYor Bxpt olgd Zolst AL FHY 4= oS Al v 2

m, 534

1. A=

A Alme AE 137 B A 1571 Z1AL AR - A ik o)
g HlolEE ARSIt 287 =7k 20149 FA A SRR RAE fifo] W =7t
£ AR A AR w7ks LB o), eAaERol Aut), R, =
o, ofdsiE, ofefE], Ui, HERtE, Wk2go], AFQl, A9)s, G, &, o e
o[Alof, A7IEE, Eloldh, i, EY], of=RlELy, Hepd, W), WS, ofE, KR
31, yolAel, golzefztoloh 7T 1985 E 201497149 F 308 ¢17F A}
=5 ARESIAILE (GE 2)3=)
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(E 2) XI& 22 (1985~2014)

Ha HE2 Ht HEHXL ESENAY Z|CHgL
af| ] X A EA} L= ol(FDIs)” 812 11.18018 | 1.438533 | 7.713761 14.37182
U5 AYAHGDP)” 812 13.20606 | 1.051974 | 1078486 | 15.34375
AH|AEH]FH0)) 812 0.569925 | 0.097260 | 0.291072 | 0.882037
A 2] ZH]|Z(G)Y 812 0.148389 | 0.043234 | 0.016628 | 0.360383
AR B 812 0.248398 | 0.081136 | 0.051545 | 0.674535
A (ACK)? 812 1451819 | 233856.6 | -743350, 179287.1
Q1 FAHL (HC)Y 812 2.749356 | 0.616302 | 1.210863 | 3.734285
222 H12(x)Y 812 0.398942 | 0.402193 | 0.016810 | 2.778864
L% WAL _sh)” 812 0.535519 | 0.090864 | 0.254564 | 0.723798
QA (TEP) 812 0.967372 | 0.098880 | 0.639534 | 1.236614

DD ARHER FH Y (A D, UNCTAD)
2) A FUSAAY (20119 7] FofEErE A, Wek g, PWI)
3) aHIAE, AHAE, FAAE, F=20F
(%, |A FujgH7} 7]1% GDP base, PWT)
4) A e SHARE 92, PWT)
5) AAAEA: (AS7]7F @ BA4=0E 7|E, PWD)
6) ERHAWZE (%, 201149 7|& 3 GDP base, PWT)
7) & QA (20119 = 7%, PWD)

X

g BN metel g8l yeAlgel e ek
A TS S Sl RAE, AEAIE, FAAE v @ ARESEe]
O AT $71E meleb] Sl 7k A5l mpskL ol %4 AR QlERe
ARgBEITE o] B8Skal 9l Z2 AES Caselli and Wilson (2004)0] ZAa}o]
Wst s ARG, QAAAE S E= Barro and Lee (2012)2} Psachropoulos (1994)
o] Qs TR AR AHAUARE AT, BEAFTE 5713 ol
el Zb=o] F =, e W SRS ARSI R AR ISRl A tie]
o} dzolt dle) ofe] e mefsl] flal F2 AgEE ReleAlel 4

° =

o HAR 2 o] A aE 4IRS



AA AIHREA F A B AT

O

AL Qlot weba] 2 Atoll A EAIRFA] AR ke Tefel] Sl ey
AU & 0] ARlshe H1EE Haw AgSat okgel wEulgel e Aol
o Aels] MG ol ix) sle meAETEC] EAS ulolsls] 93 Gollin (2002)
o Qi HigeR AYE AT wERAel Ao HES ALgelch E
Taa ol A fjdell Al ke Tefelr] 9l Feenstra et al. (2013a),
Diewert and Morrison (1986), Caves et al, (1982 ab)59] AGE 7|HWlor FA4%E A=

£ Bgsigict

—|—‘ ﬂJ10

80| 71y

<& AellAl= Dunning (1993a)0] “gefet siej2dF=At 571 & AgS—8, AHes
& G8AFTY V)5 40 % Masron and Abdullah (2010)9] H&5-2- HIs| o}
(DE] BEgS =E39et

4
E o

FDI inflow stocks= f(MSV, RSV, ESV) 0
MSV: Market Seeking Variables (APt F7] #H4)

RSV: Resource Seeking Variables (RAFHF13 57| H)

ESV: Efficient Seeking Variables (84374 57] W)

ol
—_

A7l (9] Bl ASTY 5] BleMsvE S8 SUlEAARS
AL Sl AHIAIEC), APEAEG), XW%(IM HISS ek, A 57
T8 A7H] SAARLCK)T}; JIAAHLHCO) Y] WS tifleh, a&da13 57
B F EExport)? e EAAE(L Sh) E F QAAITEP)S tidste] o ()2
2 A rFufd S EEskolct

Y &

T

log FDIsit = ¢ + g i+ 8 1 log GDPit + § 2 Cit + 8 3 Git +
B 4lt+ 55 A CKit + 86 HCit + f 7 Xit +
B8 8 Lsh it+ B 9 TFPit + g it (2)
a:/\]’

Je), i LRI, 6 v @A)

[eX]

5) FDI=f(MSV, ESV), FDI=f(INS, GDP, HC, RW, TRADE)
INS: A= 5=, GDPr=l84h, HC: QIAARE, RW: H|iLds, TRADE: -oj]%
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A AAGES} Peuns) AgEo] ofe Adel dat @ S4e o
wo] T3 AHE 7|8e B Auolrh wheby dEEAL W] Agke] S5
£ S aefst AAGEAT QYA MAES o83t ALWEAL] sAE S
Sl WSS g BARAS BT 4 otk R RS s ke oldge ul
9T 4 glo] BPHH 0FE B 4 Uk i AR /1 Ege YA
Wfixed effect mode) O8RS A waolA] AMs] ofele A w7k o]
AQlheterogencous) 8.010] S HRA] fedoll WAL GRL elH=E] £-§317]
wholch, w4 b B MY TS AW WA S Sltel 20 gk
Fohel, B3 W4 ZF AR A el SaRe] 49 20X 2Ee Astel

Ag5t9ct,

=1 3T - 1l o
OB e, 2 )lotoll ARGERE W] AHAlE s (& 3)eF Aok
o]F 0.401F Hl1A £ RS Ueidhs =Y Bees i oaat Aok

FAAER AHAE Atolol] 20] AtA|(-0.57)7F LeERdth Zlejar SARE S Ui
AAEe] Afelofl oFe] ARA0.597F e, E AHAEe] Afolof 5o Ak
A0.52)7F, & FAAE] Aleloll GFe] ARIA0.47)7F HEhdTE kmER e
I A, IERRE L] Aolofls Zpz) oFel ARibA|(0.40, 0.57)7F WERFIL QlEh
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Log Log
(FDI) (GDP) C G | ACK HC X L_sh TFP
Log
(FDI) 1.00
Log
(GDP) | 0.52* 1.00
C -0.09* 0.14* 1.00
G 0.20* 0.26* -0.11% 1.00
1 0.04 -0.04 -0.57* -0.03 1.00

ACK 0.34* 0.54* 0.01 0.16* 0.09* 1.00

HC 0.59* 0.41* -0.32* 0.02 0.31* 0.20* 1.00

X 0.14* -0.32% -0,52* -0.23* 0.47* -0.12% 0.24* 1.00

L_sh 0.21* 0.40* -0.10* 0.17* 0.25* 0.17* 0.57* -0.07 1.00

TFP 0.23* 0,25* 0.15* 0.14* -0.09* 0.14* -0.04 -0,16* 0.04 1.00
* P <0.01

Az A RS AR A ol AR AR A A
29| FYA ofRE FASH] 9t Tt A (unit root tesyo] FQsCE s =
ERE AAGAEE EEoto] Sl EAS & A 7 e 7 AR AR el
= BTEk ROl £S STH SRl 28 S o ROt Bl AYe
FAw eee] 24 G Bl FAR Aol oA Agslolor alct

B @ ADE BRI 4 ARl 16 SOEold FAAE B
Grelto] BRI AL 7|05 s
TAfeh= ZloR YEdth (G 4) H=)

e ﬂJ

ol

= Aejsta
| oiglh, & OE We5e mE welol
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(E 4) I cijZ Zxg
ADF— PP—

Variables Fisher Chi—square Fisher Chi—square
Statistic Prob. Statistic Prob.
log(FDIS) 49,1122 0.7310 79.8763 0.0198
log(RGDPO) 58.0735 0.3988 156.062 0.0000
C 67.5327 0.1390 81.3820 0.0150
G 65.1671 0.1880 89.4025 0.0030
1 88.4391 0.0037 61.3497 0.2902
CK 2.51676 1.0000 1.52046 1.0000
HC 34,1449 0.9907 154,144 0.0000
X 37.9719 0.9690 35,7183 0.9842
L_sh 73.0965 0.0428 77.0904 0.0213
TFP 55.8395 0.4809 70.8459 0.0874

* Null: Unit Root (assume individual unit root process)
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2 sl7) B4 A
(R2)Zk0] Y& WH Durbin-Wason 7490 W Lehbel Al Airt Eebgsict
Ag mefslof sk Lefuh WIS s bR AAAS Tlo] SFERl A4
WAsks 418 Adte] FABHE A9 ol AlAee FHE Tl lrka @k of

Ae] Sl LS Al Mese] ©HeRE AT H2E HolARt A7
= GRS Zolel= 7HuF BglkElckal 2 4> Qlr} Engle-Granger
WS AARE Ak GE 5) oMLt o] Fahto] ltke FhdE 7o R
B glpola] ALgat BAIEIF] Ao BAE] EAfoks Ao Lehgrl. njeld
G1H Hus sjolslr|ols] ARes el WUl eArYmES el

Ao woto] wgir}

o o
ok
2

fr
2 e,
ox
o
rﬂ
. )

b X oo X oo rlr
2

o

o,

Oo%‘l
<

©) Durbin-Watson G 34 2432 47143 o135 ghctely] 9ish AL it A7) e
S e 0ok 4AolS] g8 A0S, digel B0 g 20 JDHEAS Al B Sl o o
el S)4olet F73Hict,
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(H 5) Kao XK} X8 AX (Engle—Granger based)

Series: LOG(FDIS), LOG(RGDPO), C, G, I, D_CK, HC, X, L_sh, TFP

Null Hypothesis: No cointegration

. t-Statistic Prob,
Augmented  Dickey-Fuller Test
-6,035721 0.0000
Dependent Variable:  D(RESID)
Variable Coefficient Std. Error t-Statistic Prob,
RESID(-1) -0.200818 0.022630 -8.874151 0.0000
D(RESID(-1)) -0.013779 0.035728 -0.385656 0.6999
4, QAEDE X
O i (=1
WA SRR ABSY] A SEEER 17 SRS AN Aa (E 7
o Hom R} i 87
7

Zo] AAAIG ZHR2)-E =9 A Durbin-Watson A4S We A

4ol A7 Apo] S8 AOR Uehsttk, webd] B elelis W 7t g

et JEE gefelr] ffsll A9 WP Z, — DE k] Az 283t

QA RHS wEFlo] 27} J|EALS AASATE T A (G 7))} o] ARAIL

ZHR2)0] oA A Durbin-Watson %) dgk2 0.50]512] =04 ¢ 29] =07 =
20

0, 1
obA Ap|Aklo] gl oA o] i som 2ele 4 lgich

et Aels ERude]dts, LA de|ThEA, ShEad elTE Aol

Test7} &-8%)531 @It} WA Hausman tests E9f IRy} SEq g3
o] Hede FAsIck 1 Ak, P(0.01 (Chigh 36.452D)% UERL 1% -2l A]
T 2] ] Arh= A 71Asklh webA s A EARY] ol FEF
= U= =57PE o] (heterogeneous)©| 7| 7tol| whet WHO}SHA] QR=tial 7HRE a1%
ayvpfdrae] SEAvdRge] H[s] u  AHI Zom  uEyth 1
Redundant Fixed Effect Tests £ A gY@ sy} Z2jujd o] HgHdS
Sholct, 71 Adf PC0.01 (Fgl 436.2857)% LFERY 1%9] -Fold=tol|A] ZF =wHof o]

gy

O

Nv
rlr jzi kI

Ni

|
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AR BT ek b A2 ol o] olele A Sbe] o] dHel
(heterogeneous) £.210] HtgE vAafd Hgo] Zdudgulet o 93t A
SRtk e 2 el wamk wEe] /g e 0w Hysel E 1w

B2 B FARAS Fo| AFRAL WAL,

6. == Zut

GE 7] agavld slfAel AvE AEE o gk 3, Sl AR
A AAE =Y AXl=at A=) Feu i sl AR AR, fielel S AE 9
o mAls AeR Yeith ols A= A A71F A 8 5719 7Y
QRlojgf= Ao] &RIEYar, 7)& At AiS(Sethi et al,, 2003;  Lewis, 2000;
Wadhwa and Reddy, 2011)I}e UA|oh= A& ERRlstyT) 18 dlariike] Alht
AL WA GeRs A AR AueaEzie] ol slels] Lehd,
ARwe) Ao WM T ST AvlAEe] T RuSRG T TS
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A Study on Facilitation factors of Foreign Direct

Investment Inflows in the world

- Focusing on national macro socio-economic factors

Seung—Gee Hong
Moo—Soo Kim

{ Abstract

The purpose of this study is to determine factors of FDI inflows which
positively influence economic development, While MNCs ultimately decide on which
country to engage in FDI, it can be affected by the general investment environment of
host countries. Thus, it may be closely linked to national macro socio-economic
factors., In the fixed-effect panel regression analysis using 30 years of data of 13
developed countries and 15 developing countries, results indicate that labor
redemption exerts the greatest influence on global FDI inflows; this implies that FDI
decisions are based on locations featuring higher productivity by the reduction of
labor costs, According to the level of economic development, the motive of FDI
inflows differs, In developed countries, GDP, government expenditure and consumer
expenditure exert the greatest influence on FDI inflows; which shows characteristics
of market seeking and horizontal investment. However, in developing countries,
labor redemption and human capital exert the greatest influence on FDI inflows;

which shows characteristics of efficiency seeking and vertical investment,

{Keywords) Foreign Direct Investment(FDI), Macro socio—economic factor, Market—seeking,
Labor redemption, Human capital
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