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12) Eurostat, “EU direct investment positions, flows and income, by countries(BPM6)[bop_fdi6_
geol"(AAY: 2025. 12. 21.).
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X2 Eurostat(ZAM: 2025. 12. 3.).

13) 3G A Ee= 58X} A4HPassenger car)o]l 2Ht A &o|H, o A0 OJotH 2R 79(4.3%),
F7H]= 891(3.8%)5 AFA5tet. World Wide Mobility, “Top Car Manufacturing Countries in
Burope” (A Y:2025. 12. 23.).

14) EIU(2025), “One click report: Slovakia,” p. 22.

15) EIU(2025), “One click report: Poland,” p. 18.
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16) Eurostat(A2Y: 2025. 12. 3.).
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X2 Eurostat(ZAM: 2025. 12. 3.).
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Xt2: Eurostat, “Gross value added and income by main industry(NACE Rev.2 )[nama_10_a10]"(ZAMY: 2025.
12. 5.).
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X2 Eurostat, “Current account, main components, net balance — quarterly data, % of GDP[tipsbp41]” (ZAL:
2025. 12. 20.).
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2:A)2] B} of o] wjel A4 ER BAS LR ol2fe A4-L 2015

& A7 AL Y A7} Be e 9elEIga 20209 A% 2
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2. SSERE EU 7IY =71 109 et=7|Y TI=

7t =719 A= 18

ST A7 A S AZAA I A2 AIRAFA R AAE A
3t AL 1980 T YIS WER 1990 24 EHE A|F, £&2H}
7o} 5ol L FE ol ek, = S5 R4 =7k 9 4§ E3F 19894
P71 7E Alste] 19909 o] 25 EE, A7 5 i RE] F5E-59 271
7 e B4 s SRStk 719 SRR JAEL ojdRE
AFE o, EA Q] &2 FER-FHo 29| EU 7t A1k 20004
tf F5tol] o]FoiFirt.

S SEERY =7 7 192 1990 At ol oFF uln|$k 250 I3,
omn, FEFAH =71 EU 7k9Jol AlZHE 20044 o] ¢ 24 S71stlth. &
g, G, A=, E2HI0t 5 V4 =710 BE & BA 7L F6]7] ARt

19934, 3t=9] tjv4 &2 °F 22] 5,5005F 222 HEU 459 3%l % v

17) 479 21(2016), TEU & o|F S5/ Al =2 &y, p. 37.
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71 AR e, 20079 S°1 909 7,200%t €20 o]=2f HEU &2
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H 2-3. V4 =710]| Chgt ot=2|

(CH9L: H2E 24, %)

va 27

. - = - CHEU
o= | Mz sRePlh RS wR | o EU

HI2(%)

1990 113 90 0 0 203 2.4 8,631
1991 290 85 0 0 375 4.0 9,339
1992 120 62 0 0 182 2.2 8,462
1993 241 83 57 16 397 4.4 9,068
1994 276 102 90 5 473 45 10,406
1995 411 169 132 25 737 4.9 14,976
1996 782 184 188 106 1,260 8.8 14,336
1997 1,226 176 175 26 1,603 10.5 15,243
1998 1,002 184 106 53 1,345 8.1 16,566
1999 1,022 159 92 23 1,296 7.4 17,399
2000 528 180 66 12 786 4.0 19,511
2001 337 228 73 10 648 3.6 17,784
2002 349 364 109 17 839 4.3 19,726
2003 382 661 158 110 1,311 5.7 23,165
2004 807 807 313 357 2,284 6.9 32,922
2005 1,175 1,099 339 692 3,305 8.5 38,983
2006 2,613 1,201 564 1,267 5,645 12.9 43,685
2007 3,609 1,890 966 2,707 9,072 18.4 49,290
2008 4,117 1,513 829 3,462 9,921 18.9 52,546
2009 4147 1,704 771 3,137 9,759 22.8 42873
2010 4,381 2,385 1,165 4,424 12,355 25.7 48,069
2011 4,101 1,476 1,713 4,103 11,393 22.4 50,837
2012 3,677 1,157 1,786 4,624 11,244 25.3 44,524
2013 3,601 2,114 1,683 4,407 11,805 26.8 44,130
2014 3,850 1,481 1,812 4,299 11,442 24.9 45,875

18) KITA, K-stat(44<: 2025. 10. 13.).
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HI(%)

2015 2,807 1,016 2,040 3,643 9,406 23.1 40,689
2016 2,912 953 2,176 2,926 8,967 22.2 40,322
2017 3,116 1,206 2,212 2,773 9,307 20.3 45,916
2018 4,334 1,967 2,452 2,719 11,472 224 51,317
2019 5315 2,478 2,114 2,315 12,222 259 47,244
2020 5,639 2,926 2,694 2,211 13,470 | 284 47,510
2021 6,596 4,052 2,954 2,836 16,438 = 25.8 63,614
2022 7,858 6,163 3,150 2,849 20,020 | 294 68,072
2023 9,022 6,787 3,117 2,976 21,902 | 321 68,188
2024 8,910 5,180 3,330 2,813 20,233 | 29.7 68,080
2025 6,063 2,712 2,375 1,896 13,046 | 27.9 46,727

320251 #E3%U2 1~88 FA 7IEY.
K& KITA, K-stat(ZAM: 2025. 10. 13.).
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19909t F=7199] S53-79 A& AT @ AAGFEI dEHoR
A3 GM, FE2HH, SjotE 5 FEYH ARA AR GAEC] JETT FUHE
FAoIgith 19909 S5t theAbsAtet A AA7E Ao Extro] X
Estou 19909 S5t tfe-159] AR =714 MEo] FE5H
ot 28y E22}=9] BU 7HY o] % 2000 ) SHHEEE LGEAL} LGalst &
F2 LGIE AGAE 4oz EHC AZo] s o] Lo FTt. 3 A}
A HREAAES £2H7I0h A, EYRY K& o]Fo] gol3t FHEI]

A% A elo] s A&tk
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=L

| B 0-4. V4 7j0] T3t B27120] £X1 |
(B et 22l %)
va
o | Buc | Wl HE sl HEU | theu ey
SR =X E
HI2(%)
1990 0.0 0.0 0.0 0.0 0.0 0.0 28.7
1991 0.5 2.7 0.0 0.0 3.3 8.8 37.1
1992 0.0 42 0.0 6.1 10.3 8.3 123.7
1993 1.0 6.8 1.0 4.7 13.4 9.3 145.0
1994 5.1 4.8 3.0 0.0 13.0 3.9 336.3
1995 38.1 35.2 0.3 0.2 73.8 14.0 528.8
1996 1231 0.9 5.6 0.0 129.7 414 313.3
1997 49.8 9.0 0.0 1.8 60.6 18.5 327.6
1998 | 268.6 27.7 285 2.0 326.9 51.9 629.6
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ol | BUC | &2l MI | aHP(of HEU | yey expoy
x| EXE
HI2(%)

1999 40.1 4.8 0.0 0.0 44.8 23.1 194.4
2000 48.6 9.7 0.0 0.0 58.2 27.9 208.5
2001 13.6 33.0 0.0 0.0 46.6 2.7 1,749.8
2002 37.8 89.2 0.0 0.0 127.0 13.2 963.2
2003 16.9 13.3 5.b 0.5 36.2 34.5 104.8
2004 36.0 3.7 0.0 87.6 127.2 29.7 428.2
2005 78.1 12.6 10.1 227.8 328.6 64.2 511.8
2006 230.7 69.4 111.8 2911 702.9 68.2 1,031.4
2007 118.5 15.4 535.7 134.2 803.8 26.0 3,091.8
2008 93.5 2.8 230.5 118.0 444.8 19.5 2,283.9
2009 28.9 7.7 93.9 53.1 183.7 6.7 2,721.4
2010 29.4 13.8 135 22.3 79.0 35 2,226.9
2011 58.1 1.3 12.3 31.4 103.1 4.2 2,456.4
2012 22.5 0.5 2.7 211.8 237.4 6.9 3,463.2
2013 21.9 37.9 118.5 15.9 194.2 6.0 3,230.7
2014 54.4 0.7 4.5 14.6 74.2 2.3 3,216.8
2015 33.3 8.4 6.7 8.9 57.3 4.3 1,330.7
2016 50.7 39.8 79.7 9.3 179.5 6.3 2,868.0
2017 215.6 13.4 97.3 62.9 389.2 8.5 4,591.9
2018 529.4 393.6 241.8 21.1 1,185.8 15.6 7,609.7
2019 | 1,162.8 740.9 64.4 31.5 1,999.6 20.9 9,545.2
2020 735.3 327.1 21.7 23.1 1,107.2 141 7,855.1
2021 b67.4 845.9 124.3 12.3 1,549.9 17.3 8,938.8
2022 904.4 1,839.1 181.4 28.1 2,953.0 27.6 1,0706.4
2023 362.1 862.5 47.0 57.2 1,328.9 15.2 8,737.6
2024 709.6 523.8 33.3 17.4 1,284.0 12.1 10,579.1
2025 90.6 14.9 1.7 33.9 1411 29 4,907.7
-‘.Eil'_;}&:‘_." 6,776.5 | 6,016.8 | 2,076.5 1,628.8 | 16,398.5 15.2 108,023.6
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50) Centre for European Reform(2025), “Freezing EU funds: An effective tool to enforce the
rule of law?”(BAY: 2025. 10. 28.).
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RF=: “US-China tariff hikes affect Polish container terminal sale”(2025)(ZM: 2025. 12. 10.); Nawrotkiewicz
(2025), “Red Flags or Economic Gains? The Reality of Chinese FDI in Poland,” pp. 24-25.
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59) Atlantic Council(2025), “Czechia’s policy on China: Swinging between engagement and
de-risking” (M Q: 2025. 11. 20.).

60) BLUE EUROPE(2024), “The Implications of CEFC’s Investments in the Czech Republic for
the Future of Chinese Investment in the CEE Region”(AA<Y: 2025. 11. 20.).
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Executive
Summary

Achievements and Challenges of Korean Firms’
Investment in Central and Eastern Europe

Cheolwon Lee, Suyeob Na, and You Jin Lim

Beginning in the 2000s, as Central and Eastern European countries
began to join the EU in earnest, new manufacturing production bases
within the EU were established in Central and Eastern Europe. This
marked the beginning of a full-scale expansion of Korean companies
targeting the EU market. This expansion was concentrated in the V4
(Poland, Hungary, the Czech Republic, and Slovakia) countries between
2006 and 2007. From the late 2010s until recently, Korean companies’
expansion into Central and Eastern Europe shifted to investments in
batteries, electric vehicles, renewable energy, and R&D, shifting
investment patterns toward eco-friendly and cutting-edge industries and
key supply chains. Recently, LG Energy Solution and its partners
completed their secondary battery expansion in Poland, while SK
Innovation, Samsung SDI, and their partners completed their secondary
battery expansion in Hungary. These efforts not only address the EU’s
comprehensive environmental regulations and supply chain restructuring
but also establish a bridgehead for entry into the European market.
Meanwhile, as part of China’s global supply chain restructuring strategy,
large-scale greenfield investments are continuing, focusing on eco-
friendly electronic components and finished automobiles. Hungary is
establishing itself as a key base for China's European expansion strategy.

With 20 years having passed since Korean companies began expanding
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into Central and Eastern Europe, it is crucial to assess the progress made,
analyze the challenges they face, and explore solutions. The V4 region is
currently emerging as a major production base in the EU. Local
investment and expansion by both Korean and Chinese companies,
particularly in the battery sector, have led to a labor market environment
nearing full employment. Consequently, recruiting difficulties are the
most significant obstacle for Korean companies operating in the region.
The V4 government has recently adopted “protection of strategic
industries” and “selective acceptance of foreign capital” as key economic
policies. Investment policies are evolving, with a focus on welcoming
foreign investment in strategic sectors and emphasizing linkages with
R&D investment. China’s recent aggressive investment in Central and
Eastern Europe, including Hungary, is expected to impact the local
management environment for Korean companies already operating in
the region. Therefore, it is crucial to develop a response strategy that
goes beyond mere competition and builds on the strengths of the Korean
companies operating in the region.

This study assessed the 20 years of Korean companies’ expansion into
Central and Eastern Europe (CEE). It examined their motivations and
strategies and analyzed their performance over the past 10 years. It also
examined the prospects and challenges facing Korean companies’
expansion into CEE. Based on this analysis, it presented policy
implications, including implications for the recent expansion of Chinese
companies.

Compared to the initial 10 years of CEE accession, Korean companies’
investment in CEE over the past 10 years has been primarily focused on
the EV and EV battery sectors, responding to EU policies. Conversely,
compared to the initial 10 years, the focus on manufacturing, particularly
automotive and electronics, has eased somewhat. Furthermore, Korean
companies sectors of expansion have expanded to encompass a wider
range of sectors, including biotechnology, energy, defense, and medical

services.
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The positive correlation between Korean companies’ investment and
exports remains robust over the past 10 years. Consequently, this suggests
that the large-scale investment by Korean companies in CEE has led to a
sustained increase in Korean exports to the region, rather than a
temporary one. This could counter the traditional concern that “foreign
direct investment will hollow out domestic industries.” In other words, it
aligns with recent major analyses showing that, in an era of global supply
chain fragmentation, the expansion of overseas direct investment by
Korean companies actually leads to increased regular employment and
sales at domestic parent companies.

Recently, relations between China and the V4 countries have been
complex and nuanced, driven by economic interests as well as political
and strategic factors. Chinese investment patterns have also varied
across the V4 countries. Hungary, which has shown the most pro-China
stance, has become a key investment destination for Chinese companies
not only within the V4 but also within Europe, thanks to its government’s
proactive investment promotion policies. Slovakia, which has historically
had relatively minimal relations with China, is also showing signs of
change by attracting Chinese investment in electric vehicles and
batteries. Hungary and Slovakia have diverged from the EU's China
policy, adopting a more favorable stance toward Chinese investment. In
contrast, Poland and the Czech Republic, in solidarity with the EU’s
China strategy, are adopting a more cautious approach to relations and
expressing caution regarding Chinese investment. Comparing the
investment landscape of Korean and Chinese companies in the V4
reveals significant differences in the countries of investment, timing,
sectors, and key issues. While Korean companies focused on the
automotive industry in the mid-2000s, primarily in the Czech Republic
and Slovakia, they have recently focused their investments in Poland and
Hungary, focusing on EV batteries. In contrast, Chinese companies have
been making large-scale investments in the EV and EV battery sectors,

particularly in Hungary, since 2020. Korean companies, which have
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established European manufacturing production bases in the V4 since
the mid-2000s, are currently facing challenges due to rising prices,
soaring production costs, and labor shortages in the V4 economies.
Meanwhile, Chinese companies, which have recently focused on the EV
and EV battery sectors in Hungary and are currently in the prototype
production stage with plans to commence full-scale production soon,
are facing changing negative perceptions of China among EU citizens
and EU-level regulations on China.

To address the immediate challenges identified in the evaluation of
Korean companies entering Central and Eastern Europe, companies
should first strengthen their ESG management and corporate social
responsibility (CSR) capabilities at the corporate level to enhance their
local image and avoid being subject to EU regulations. Furthermore,
given the recent strengthening of the EU’s economic security strategy,
they should closely monitor the new regulatory trends resulting from
these changes and comprehensively assess their impact on Korean
companies. Furthermore, the recent large-scale expansion of Chinese
companies into Central and Eastern Europe requires a fundamentally
different approach based on the differences between the two countries.
Korean companies should leverage the already established cooperative
foundations across the V4 to respond to China's large-scale expansion
into Hungary. In the remaining three countries, excluding Hungary,
cooperation can be strengthened by actively leveraging the reluctance of
European global OEMs to rely solely on Chinese companies due to
geopolitical risks and frequent tensions between the EU and China.

The V4, where Korean companies have the largest presence in Europe,
is no longer a region with the lowest production and labor costs in the
region. Accordingly, the manufacturing- and V4-centric strategy for
entering Central and Eastern Europe is no longer viable. Furthermore,
the large-scale expansion of Chinese companies into Hungary is
expected to intensify competition with Korean companies already

operating in the region and exacerbate labor shortages. In other words,
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a comprehensive reexamination of the fundamental framework for
Korean companies entering Central and Eastern Europe is necessary.
Therefore, a new mid- to long-term strategy for entering Central and
Eastern Europe for Korean companies should consider three key
elements: first, reassessing entry goals; second, expanding entry regions;
and third, diversifying and deepening entry sectors. In addition to the
company-level entry strategies discussed so far, government support
should be provided to address issues that companies cannot address on
their own, such as employment and labor shortages, competition with
Chinese companies, Korea-EU and Korea-V4 cooperation, and improving

local living conditions.

114 - 27|90 E82RY NE Lot 2|



10

CHRIZM AT MAX|GHATME SOIREE MAUATH
(38, E-mail: cwlee@kiep.go.kr)

A o =2

RS RI20ILt R Are] = =22t 327 0 7Hsd SL.(SX, 2024)
'ERY ¥ LE 3=9| H2{A0F ZR| H gt 3 MY, (SH, 2025) 2

(&

e
MZTHE ZH[EE AA

CHRIZ A AT MAXGATIME S8 MU
(38, E-mail: syna@kiep.go.kr)

JintA

rio

BN Y =2
FURTEO) T2 E20| SR F2iTh AR, (BX, 2024)
"5 CIRIZ S UH FAT AV, (BR, 2024) 9]

o

il

GIMICHEr . ZXSH MAL
CHRIAME AT ARG ST ME F0[RE
(38, E-mail: yjlim@kiep.go.kr)

om
[Ral
Ao
re
-
10

B 3 UE 339| EI2{AI0t | HH Hut 3 MY, (X, 2025)

=
=]
FQEQ HEIY X et 2 AAR, (S, 2025) £




KIEP d4Xlg Wiklg 25

W 20254 25-01

25-02
25-03

25-04

25-05
25-06
25-07
25-08
25-09
25-10

25-11

25-12

25-13

25-14

25-15

25-16
25-17

OFHIQH Q3 O 7110 CIRIE! ERSE 0] 7|SHat A4AY 194 011 /
AR AT Alo]

RS = RRS WA R

297 U UE 370| ZRINOL ZH A ST U FY/
o]

Aenlane

S GCCo| OAX] &= g X AN / 82

Qo] ZTHIR! KIg) SISTH A AN / o8 984
U7|0i0| HEET] T ALRH AR / 349158
Ul 152 B S UL} ANRY / BH& 013

AIA|CHE| CIX|S St o7t / 491A]

Strategic Collaboration of Defense Industry between India
and South Korea: Towards a Matured Economic Partnership /
Choong Yong Ahn and Jagannath Panda

ZHOHE ZFEOIM 2 B ol 22 AIRA M2kt AN / 5141E
HE=2| SEYAA LIS = HIF={0 CHEE AAE /
RIS

HelEo| S4f CHHSt Hafat AN R Y=g Zuez /

uhi|2- & 00}

u
Hu
[
rx
1654
ol
i
o
ofm
ro
i
I
o
=
k=)
fim]
>
E@

2ot 17 /

B127/910] SRR TS Aot 1| / oY UE-4A

KIEP A9 0|3 dA7HA] 9] & A7AR FE-2 EH o] X (http://www.kiep.go.kr)oll &= o] Jl&Utt.



W 20244

W 20234

24-01
24-02
24-03

24-04

24-05

24-06

23-01

23-02
23-03
23-04

23-05
23-06

23-07
23-08
23-09

23-10
23-11
23-12

SAYSHHO| T2 LT Y& A / 243
20| Ajo|1iots! T} S0 CHSt AN / d-olug
QI XIS0| WL A ZRAA0 Ils X8 24
20154 LI XZIS FHOZ / U olo]
S HEHUITH| S o 2 O
TOH HI2) U 3HCH SRS FAOE / WAl 9ok
£3 4717+ 22| ZH0N 07 BT} S Bl CRABIOI] AL /
oA

70 MZIZ D457 K20} R S A2t A 61T/ 2187 3145

=~

mw

ok

901 BHER}HIE G| A 24 ZX{0] DIRH= FETHAIN /
A

SO AH|A SR ST FLY 7H 241/ oltE- 45
SAIZoH FOIA JHat SHEH BT0] 82 WOt/ RY ol
SHOL T QEAISC| HESOUFO| A5 Aot ANFY:
el B, 57, HFUUCE FAO2 / 7

WTO AfHIA U 0] AT AR / 925 D24 32T

CIX|E M2} 1w 5t 2A: Digital Policy Alert SHIE SAI10Z /
A4

S| TR EXIQE| QMIE|E i Wt / 420 4% 1T
53 B BESS Melo| 22 AR SHelet FRR IS / 454

52 5/0/LH(R) KIS.22Iz0] 2O SXIXIRE} it ALY /
A% ot}

SE|Z=0| OtHIQh 71 XI7 IS St Yot/ Aol E

==

S3 VIRt HHEZ] 7|42 Sl TIE Al S S AN / FA3]

HYBRZ0| 32 Y HYTANE / FHE



KIEP YZtXt= 3| 2| QLY

W = A7 EME 2|9 AN 2y A= BE7L, 7Y H L0 2O HUH0| Y §8HO=
AT HES TS| /ot LR =5 EH ,E HAISHE QAUELIC.

3|HUBF i ZLXt2 HZt5H|
7123 ! AAL3 |
S QFHYE H7HE |
307+ 209+ 102+
East Asian Economic gote: 40te)
Review
* GITR 3|9 W, AR, B, HETE 52

W U
EW0|X|, ST, FAXE 0|85t0] 7IAULHM SE (A=)
30147 HIZSEXIXIA| AHUZ 370 MS2HATTX| ZHEUE
IZRRATY AR SEHEY
gt g8 2o|HMs}: 044) 414-1179 / FAX: 044) 414-1144
E-mail: kieppub@kiep.go.kr

T SHRIARA(E KEI) YYtktE & MS

oz §I °J01I71I EFEFLC.

= S|A7IU7 (20 74} A RLO] Mot SR A2 S MOtEH 4= AFLICY.
= ATHO0| F2[6h= I1IA1|U||-f X YHEE|0 722 FOGH + JASLICL

- QST 2 JIUYRRE LSl JH UMY



KIEP ZZIXl= 2| 2N 7Fll

3

®3) (g2 os gy
CHEEX}
72
=21 O IT =
suza | THEE
Xt st E-mail :
2t FAX
Y
@S
A o
sz S=
SUS BN v BAIZ 510 THAIR)
S
7 20 7SR HZEX|
7 20
o F K E YO
* 5|UHS * HASHARS

(* = 7ITH5IX] OHYAIL)




Policy References 25-17

Achievements and Challenges of
Korean Firms’ Investment in Central and Eastern Europe

Cheolwon Lee, Suyeob Na, and You Jin Lim

AP0 527 (20| ESHQY TS 209 WIISH| Yot HE £7), HL, 41t 29 &1,
I 52 24590, 0|2 B2 22 £37/919] 215 SN0 T3t AALES Talst Z3ixol
127|210] 9B L 7FE 10| RIEBH VA XS §f O} O
7

-

o
o
ro
[
i
Uik
0
ot
4>
$9
rir o
Pl
12
2
2
T
il
A
ro
o
H
N
1A%
10
fim}
=l
H
0!
N
)
rA
i

SiC, 0[] T2t $1271949) FS2RE TES| 712 S0f 3t K0l

=7|Y9 SSERE STV s U= M, TE =1 MEd,
1 Als
|

5
, TIE RIS =, A, TE B2 TYst J ost S5 Ae{sH0F & 0|0
| H| ‘ H| 94‘720
9'788932"225357

KI LLP CH2I S MITe 212 ISBN 978-89-322-2535-7
Korea Institute for International Economic Policy 978_89_322 _2064_2 (*-"E)

30147 HESERIAIA NHHZ 370 MEZHATCR| AHEHS %7}7.000
T.044-414-1114 F.044-414-1001 - www.kiep.go.kr ’

W > oY o= 2 0% I
= oY o rz 00 Hob

0z

i

ro

1o

e

N

O

omn

H-|

=2

0



	국문요약
	제1장 서론
	1. 연구 배경 및 필요성
	2. 선행 연구
	3. 연구 구성 및 방법

	제2장 중동부유럽 경제와 한국기업 진출
	1. 중동부유럽 경제 현황
	2. 중동부유럽 EU 가입 초기 10년의 한국기업 진출
	3. 최근 10년의 한국기업 진출 추이 및 주요 특징
	4. 한국기업의 중동부유럽 진출 당면 과제

	제3장 중국기업의 중동부유럽 진출 특징
	1. 최근 중국기업 진출 추이 및 현황
	2. 중국의 V4 국가별 투자 특징 및 주요 이슈
	3. 평가 및 전망

	제4장 결론 및 정책적 시사점
	1. 연구내용 요약 및 평가
	2. 정책적 시사점

	참고문헌
	Executive Summary



