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AAReR mid LiEe BARMEe d-s A5 vs sfeEA A
(Heritage Foundation), = 2]@3}$-2~(Freedom House), Fraser Ingtitute®] A2}
Y E$]=(Economic Freedom Network) 5 Al 7147} Stk ZAAAH-=A]4(Index
of Economic Freedom, o]} IFE)= m]=r¢] sflg]el#] Avky Y2EDE A4
(Wall Street Journal)o] “1995 Index of Economic Freedom”& AJ2to g2 Z7PHE
7143 7Hjlo] 24 AskE AL, s, Anlshetl dvi ANrEaL Helg 44
2 2EMIE W Aoz 7k Jele] BAE B8R 9XE S50 sttt
4 ol A o2 HL otk E8] IFE 4714 W(PPP 24 191% GDP))
PR HEIUS] Index of Democracy),8) 21ZB7HEER]S{UN2] Human Development

Index),”) 24 o|8Y#]4=(Environment Performance Index)8) 53} £& AAAAE
AY= Ao FrlEal 9lo] B 712 95t 2q Age 883 4 9lrh)
2009\ IFE A= AlA| 1837) =715 o2 Friliet), S5k Algr) 3
S8 A=) SEE WrIHA gkt iz, o, AlA|, AT, S8l A
8 A, F9, = 5 1074 Eolll 0~1007k4] 7t wiAA=Y], a7t

ETE A 20l thid ARl 7l At vhee emistar A el weh

5) International Monetary Fund, World Economic Outlook Database. (April)

6) Country Forecast Services of Economist Intelligence Unit, The Economist Intell-
igence Unit's Index of Democracy.

7) United Nations Human Development Programme, Human Development Reports
2007/2008.

8) Danid C. Esty, M. A. Levy, C. H. Kim, A. de Shervinin, T. Srebotnjak, and V. Mara
2008 Environment Performance Index(New Haven: Yae Center for Environmental
Law and Policy, 2008).

9) The Heritage Foundation and Dow Johns & Company Inc. 2009 Index of Economic
Freedom(Washington, D.C.).
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212 The Heritage Foundation and Dow Johns & Company Inc.(2009)
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i 2-6. Ho| 271 IFE
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Bk | (0008| [Rel Al | S Ba| 2| bl 9l |
29 11} 78.3| -0.3| 66.3| 85.8| 78.2| 90.1| 77.3] 80| 70| 90| 70| 75.0
HpHl| o] =2 22| 71.5| 0.2] 90.0| 64.6| 70.9| 66.3| 745/ 50| 60/ 90| 69| 80.0
vls}n} 27| 70.3| -0.8| 74.7| 56.0| 96.5| 84.4| 755/ 40| 70| 75| 50| 80.4
== 33| 69.8| 13| 67.3| 81.8| 85.7| 87.9| 77.4| 70| 70| 50| 40|67.5
$-F3lo] 38| 69.1| 12| 65.6| 83.4| 82.2| 865 728/ 70| 30, 70| 67| 732
AIRIEF Ao} 39| 68.8| nla| 87.7| 72.0| 74.0| 685| 85.1| 40| 40| 70/ 68| 828
Elr=enlal| 41) 68.0| -1.6| 60.1| 79.8| 79.7| 75.6| 722| 70| 70| 60 34| 783
et} 46| 66.4| 2.2| 60.3| 81.8| 82.8| 88.4| 69.7| 70| 504 50| 50| 61.2
A2 49| 65.8| -0.3| 80.3| 80.2| 83.4| 81.8| 775/ 50/ 60| 50/ 35| 59.8
Alo]7} 52| 65.2| -0.5| 87.8| 70.6| 75.3| 62.2| 75.4| 80| 50| 50| 33| 67.4
shpa} 55| 64.7| 0.0| 745| 76.2| 82.6| 89.8| 77.9] 70| 70| 30| 32|44.1
35 57| 64.6/ 0.9 65.1| 79.4| 79.7| 91.8| 865/ 60| 60| 40| 35| 487
HRlERIE 60| 64.3| nla| 78.2| 73.6| 64.7| 60.9| 75.6| 40| 40| 70| 61| 785
Ty ' i M it B s '
g s 66| 63.0/ 0.0 75.5| 69.6| 68.8| 77.6| 78.4| 50| 50/ 50| 30| 80.6
Tojyzt 70| 62.6| nla| 76.4| 74.2| 67.4| 52.2| 79.8| 60| 30| 60| 56| 70.0
ZFEH|o} 72| 623| 02| 77.4| 724| 729 659 706/ 60| 60| 40| 38| 66.0
gl2}to] 79| 61.0| 10| 61.7| 83.6| 96.6| 90.4| 76.7| 60| 60/ 30| 24| 27.0
yzlekt 84| 59.8| -1.0| 57.6| 79.2| 78.8| 71.0| 695 70| 50| 25| 26| 70.6
ez 87| 59.4| -04|54.1| 78.4| 79.4| 935| 73.3] 50| 50| 30| 28|57.3
TZry7K) 88| 59.2| 15| 63.7| 73.0| 85.3| 91.1| 741] 50| 40, 30| 30|55.1
e 91| 58.7| -0.2| 64.4| 78.0| 85.1| 79.7| 735/ 50| 60| 30| 25| 409
Bz 105/ 56.7| 0.5| 54.4| 71.6| 65.8) 50.3| 77.2| 50| 50| 50| 35| 62.7
e 125] 54.1| -0.2| 41.5| 64.2| 67.7| 75.5| 72.2| 30| 30| 40, 35| 84.8
EjHo} 130| 53.6| 0.5| 58.5| 81.8| 84.8| 71.9| 67.9] 20| 60| 20| 29| 419
oFte= 137| 52.5| -2.8| 54.0| 72.6| 85.8| 83.1| 75.0, 30| 40| 25| 21| 383
of23lEt 138] 52.3| -1.8| 62.1| 70.0| 70.3| 75.6| 60.6| 50| 40| 20| 29| 45.6
olo]E] 147 50.5| 1.5| 37.7| 79.4| 77.9| 93.8| 69.0, 30| 30| 10| 16| 612
7tolopt 155| 48.4| -0.4| 60.9| 72.6| 66.5| 3.2| 69.6| 40| 40| 40| 26| 65.2
|zt 174] 39.9| -4.8| 50.8| 59.6| 70.6| 69.3| 53.7| 10| 30 5 20| 30.1
Fub 177| 27.9| 04| 10.0| 64.4| 459| 0.0| 67.0, 10| 10| 10| 42| 20.0

 70~79.9 Mostly Free, 60~69.9 Moderately Free, 50~59.9 Mostly Unfree, 0~49.9 Repressed.

2% The Heritage Foundation and Dow Johns & Company Inc.(2009).
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A& IMF(2009. 10), World Economic Outlook: Sustaining the Recovery.
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A [a" 231l HRo] Fdmls e AR ke 199735
2004471+ GDPejr] FDI HIF o= 71 =& a2 A3

E 2-11. = 28Y MA FDI(E) FO
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e FDI Zjee e
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Azl 1,341,800 | 1,001,800 43 -25 69 60

Mo 512,200 549,100 24 7 26 3
Zm)” 127,300 139,300 37 9

o}z )7} 53,500 72,000 17 35 3 4

oo} - thek 331,400 337,800 21 2 17 20

HErH 86,900 107,600 52 24 4 6

% Ao] odolFg e 74 £,
A2 UNCTAD(2008).
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$% Aow WL & ok %, Ao DI x50 Relde LU Yo, 28

Hlo}, ofZdlE, FFE FHOR 3 ] A 9o thgt FDI= 1995~2008 ¢ A
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B} 14,139 22,109 26,328 34,585 45,058 300
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upo]E 14 26 1043) 233 1333) (43.0)
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}7la} 2 38 113 120 %0 (25.0)
Tzt 24 2 42 61 60 (1.0)
olo]E] 5 13 59 75 30 (60.0)
SAle 3 3 3 6 2 (68.0)

%= A 49,082 68,860 91,564 113,157 128,301 134

Z: 1) At 2) A% $9%e8e] FDI-OFDI 7% 3) ECLAC 3743
28 ECLAC(2009), p.29.
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11) ECLAC(2009), pp. 27~28.
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ol Bepd, WAs, A, sl A8Eela, Belde] A9 Al 4915 ARk gy, UCTAD
(2009), World Investment Prospects Survey 2009-2011.
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13) UNCTAD(2009. 1), Assessing the impact of the current financia and economic
crisis on globa FDI flows.
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A= JETRO(2009).
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FolAME AT dE7|Ye] AP 27 AR Q7P He A0R UERitt
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A= JETRO(2009).
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2 o] 3 dEVI9ES] S Ha glk 2006 o] F UE7|HE] diEA
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U2 2008\ ArbTieE 2109 ool @3n). o] 5 UE AFsAtgAlEe] ke
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3,0005F 92 Fal, 20079 39HE REEs F FolM ke ZfAlgch

AR o9l AR (Sharp)7t E sid TV At # £21& k. 19
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21) =3} s AR dR719e] Rtk A QBA 719 9 B 23 et vk



M3 A - = 7199 tiSH0l FARNE T2 A 109

4 4T Aolth. 20084 olWAAE S A WAIso] B TV 2 3

H

FH 2398 294 LCD 2 m¥7PH) A AN aigih ARz
WA FAo AZG 23S WAz T 2YFAe] Blg Aol
20070l =%E T o] FeAg SWE 3% 42, Kyocera(sit )7}
BRI Be) it S HEehe 5 vl S0l Sart BolAT 3
AFs oA 717 ke Sk
V7R FEeAAe S Belae AR o} A3l WEsjee
.

AZS mle dEJAIET 51 gt Bkl 112 dEAEAAAEY] 4

E 3-5. ASAZORIM 22 227|¢9 Hetd Xt 3%

719 b U A7) | B
B SEfet ke B ARE AMTSE | 00 o
Zex AR AHFFV) 24| '
e IR At AFsaked 2V dE. Nk 159 o o o
283 AL 2008. 7 |6~79 €¢
Bepdol 4 A Sl A B ok oo
_ WAFRE 568 oy 107 Y2 S 2005. 11} 1¢f &2l
= TRy g 2006, 9
AR A5 129 g2 S 2008. 6
g |20 9E0R BRT S TR WSH L 507 g | 1501wy
5l Stef
e | FRV 4R 2007. 6
weAsAEy | el Hxe AsansE 37 1A 2006. 8 | 49 dl
HEA2E | Bebd A} Eolo] A 944 2007. 2 {169 27
s Hepd AlgRE koL At T4 2008. 5
dEG7 | 4EAE AV S us 2006. 10| 89 ol
]— | =JRS ] 3L S|
SRR ﬁ?ﬁ” AR ARARE I S A8 o005 10] 1197




110 oh=7|4Q| tiFE0| FXEIE “gatet 2|

Hito] HepAS Wigho 2 Ao} 9l ] 7R FESA Qick. dEdeR Yl
Ak A Akl 60%E, EQENS} St 22} 37%, 2%E 5L Q)
ok ghd 2k Bebd iAot FEE| | wzH|AE 20099 2¢
SEaP7] Sfsl Bepde] Adede] dRE ofxd Agds Bt Hepde
AT ol BEtd S AIAR Mol ] 7R FEskEE wzHAY]
ZA2ke ukegdt Zlofok. Bepae ) Ao AAEEAR] HrlE-sAPH(MERCOSUR)
o] FAlFeln dx|Fele FAPFS AFskaL glof BebES B3 SHvAgS
itk Algolct A= o]hE 3L ool T+ FlEe3(Catdan)ol $1%]
& ojolct. mzHAE ol ¥ o|d& Bl HapddlN A AiSE
2008 37k 7,000t] oA 5yF )2 Sujsitl= Aol

(e}

l‘
ru

o

o

2. TIRINIHY FXRRIE Y

X{ 2k
[ |

nd

71 F20190 UFH0] SXNE WY

SHow 55 Fdrlsle] e the Ao Hlms) hg AHE 3ol
o Sl Fdollolst 2 G it 28 A op ofzelish 2o

AN A AV} ISR A ol BAHOR FFe) Fwlel vhe @

e F2 MW BAF A d2e) AFH AAH0E FHe 1) %
] S19} mEAE Wa g oiRe A Fav) Addelie) e

Sk Aeke PN DEHOR F5e) Zareblel tid gL 2007
o} SlmEAE Bdska 55 ueAS Su Ane) ke
2000410} So] E5 vol] AL Fale] 713 S dhdo 2 Fg



X3 A - = 7199 WFSHD| FARNE T A 111

n)E FESP] AR o] S FlEo] ZistE R ok, H2 S F
) 7k B Ahe ohdst SRl 523 5 Qlvk WA gk 7 FoolA T
= Hels gE gtk S5 Fdvleke] W 200007 20081 Atold|
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TE 9
i 2000 20084 20004 20084

287 16 2 9 2
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GESanI 26 2 16 3
ERE! 25 5 3
i 5 2 2
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Ab&: CEPAL(2009), 2008-2009 Panorama de la insercion internaciond de America Latina y €
Caribe.
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et 2003 | 2004 | 2005 | 2006 | 2007 ~22°:037 v | ouz

A A 28547| 54980] 122612] 176340| 26506.1] 647539|117,9105] 100.00
SI) 15050| 30140| 44882| 76633] 165932| 33.2506| 792179| 67.8
e 748|  3174] 3917 5199| 15743| 28781| 44618] 378
Y 50| 1572| 3955| 597.7| 15404| 28359| 44585 378
Zum) 10382] 17627| 64662| 84687| 49024| 226382| 247009] 2095
ol=dlEN} 10| 11| 04| 62| 167| 54| 1572] 013
wpae} 10| #36] 20| 27| 30| 1072] 565 0%
Hpo] 19| 04| 23] 24| o0
Eajulo} o1] 10| 200 131 230 o002
Beta 67| 64| 151 101] 511 894 1896 016
AolkZ% | 8066| 12861] 51628 78327| 26016| 17,6898| 168107 1426
BE) 02| 08| 18| 66| 38 130] 568 005
EEMSI 45| 10| 34| 02| 24| 68| oot
el 14 16| 04| 66| 400] o665 006
SET] 03| 03] 91| 25| 36| 157] 492| 004
Toloht 600| 600] ©686] 006
ocain 01| 14 44l 29 09 o0
ERE 00| 211] 36| 37| 172| 442| 1514] o013
Ere 00| 01 84 83| 168| 53| 005
= 01| 02| 06| 54 67 130 1371 on
P 2007| 3855| 1261 538.1| 18761| 42355| 66265 562
Hlju| <= <e} 6.2 4.7 74 184 695 1062| 1439 012
FEER 06 05| 10| 21| 000
HRIERAE 56 28] 20| 59| 12| 28] o0
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ER= 07| 11| 28 76| 21| 53] 006
] 578| 1265 308| 2581 11257| 18888] 32409 275
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A5 Ministry of Commerce, National Bureau of Statistics, and State Administration of Foreign

Exchange, 2007 Statistical Bulletin of China's Outward of Foreign Direct Investment.
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Z3ch o] & 19 25008 Defe FHm] S/ Huleds AdS ffsk SE7]
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75008 gefe Ae7lEoR AFE ofelth. S5 Ad 1583t IDB 7Y
AEsigtort FEn] AN T JFE Sis S vl=e] vhE W
o] A=t Tt HZ vsd S8R FEv kel AEdel Bt
HA =] IDB 719Jo] 7hshE ol

FASHAK FH FEn] #A] W Fdde et FASHAA At

2t FARE oA mnjek Aotk AT FHY|YE] At ERE B

1] 2&g 7IEsletal glovt FARTRE o} ARA] 4] 9Fe ol
200774 A 7IEe 2 T dFdn] HHTARE 247 GEE T %
a2 FAke 21%e Eeket. e thiRe] FApt Aok, Wik, vt

ol

(T o

E 3-8. 579 tiEH0| F2 FA ZEHE I AZX(2002~07H)

3?7]_ EHZ ZQ 2=z “—T“Z}%O’]‘J 7\]_:1-;(] ) &EH =q zzAE B O]:
w© =3 (109__} EE]'E‘]) T o - —5S= T
2~ /H A 7})\%}\}-1 —}F“)JO\_!
Behd A 0 4| 82 | wham | PTG
Ay B 34 05 =7 AARA(%)
25} 4, 04 A | A A,
F~elel} A7 05 AR AR | =R AY, olzEt

A% NYU Wagner School, Understanding Chinese Foreign Aid: A Look a China's Development
Assistance to Africa, Southeast Asia, and Latin America, April 25, 2008.
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China
Petrochemical @) @) (@)
X671 | Corporation

©
©

China Nationa

Offshore Qil ©) @) ©O|l0| 0O
Corporation
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Corporation 010

China Minmetals
Corporation 10|10 ©

Shanghai o
Baosteel Group

Sinosteel o
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China
Nonferrous
Metal Mining & ©
Construction
Group

Shougang Group @)

Shanghai
=2} | Fisheries O @)
Genera Group

Huawei
B | eomoioges | © |©|©|O|0O|0]O|0O|0O]| O

IT Lenovo ©

Nanjing Jincheng
el Automovil SA. o 00

TTE
(TCL Thomson) © O ©

Ak&: CEPAL(2009), 2008-2009 Panorama de la insercion internaciond de America Latina y €
Caribe.
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Z719 282+ Lenovo(ZFH), AOC(HFE 2==¢ % LCD TV), Greg(ol|ojA
EW_), Jaing(¢Ento)) 55 & & it} Lenovo: 2005W15E Hepdolx itk

< 7NAg0E 20051 3] AARS: 7)AEE AOCE Bebdolx Al WAz 2 737E
23 A ot oflolAtd LA Grees 2001 FE rhbg-2ollA A
Ahs 7iAEEE BepolN SEdtal e F8 57149 Ak [E 3109 2k

£ 310 H2jE SXEE 32 WY HE

ok 719 %
247} | China Petrochemical Corporation, China National Offshore Oil Corporation
F= China Minmetals Corporation, Shanghai Baosteel Group, Sinosteel Corporation
Ak Shanghai Anxin Floors Co. Ltd.

aEAH]2| China Shipping Group, China Ocean Shipping Group
Q&nfo] | China Jialing Industrial Corporation

L Huawe Technologies

Az} TTE(TCL Thomson), SVA, Gree

A= Bauman(2009).

E 3-11. 5= - H2HE 1Y 2o MEA #E

sjol 719] 315 7)9] o4}
Mhag Servicos & Mineracao(Bz}) Noble Group Ltd(Z3) 2007. 7
Usina Petribu Paulista(B2}4) Noble Group Ltd(3-2) 2007. 2
Bluestar Silicones Brasil Ltda(2e}d) |China Nationa Bluestar Corp(Z=) | 2007. 1
Yankuang Group(%%) Cia Vae do Rio Doce(H#}%) 2006. 12
Guizhou Aviation Industries Corp(%=5) |Aeromot Aeronaves e Motores(¥2}2)| 2006. 11
Neusoft Inc(F=) Politec(B}4) 2006. 7
Brascabos Componentes(2z2}2) Solartech Intl. Holding Ltd(Z-F) 2006. 4
Kasinski(2:2}) Lifan Group(3=) 2006. 3
CVRD-Agua Limpa Iron Complex(22}4d)| Shanghai Baosteel Corp(5=) 2001. 8

A& Bauman(2009).
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- Petrobras-SINOPECTE Aald4 3% /paeida A4

- BahiaF oekea4 ¥

- Petrobras-CNOOC-CNPC, = & #3F Aa|l&A Z5/0

- &= 4FnF3)AHChalco), BeHd F73AHCVRD)S} &2k5at
3E - Baosteel, 2&}d Maranhaodrel] H73AF A9

- Baosteel, YAF T2 F4
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73 9 =AYl AAE AlFs)e stk dEdos 2007d 99 HF 5RAY
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Rio Blanco 53371k Z2AE7L Fhey|w ok
e FE7199 S AN 2% Agks BEI AR ol
E A} .
HA F=o] FHEm] FE/E &L 19909 22 Ase 22tk 19904
o] % Shougang Corporationrli= 3|F<] Hierro PeruE mj4d, Shougang Hierro
SA.Z= FHBARI)E Ajiel dae Arksiear Qv o71M Artee A
e FToR WIS ABToR $%5)w glrk. o] B)ks 20084 49 A

E 3-13. £39 Fdo| L

I
rok
ot

M
. sheg | T |
e 7} 7719 H-§- o .
Az B Hg |(gpeng, v RN | g | G115 AEEH
% | g | ¥
Rio Cu,| 3% , Cu 1914 =/
Blanco Mo | Piura Zijin(79.9) | Monterrico |191.45| 1,400 | FS Mo 217 E/d
Cu, | =% ; Cu 2504 &d
Toromocho Mo | Junin Chinalco(100) 791 | 2150 | FS Mo 524 =/
China
Minmetals Cu 1444 End
Cu | 3% Nonferrous | North Peru Mo 524 Ed
Galeno Mo | Cgamrca| Metdls, Mining 40 | 976\ FS Au 823 A o0z/d
Jiangxi Ag 2,000 d ozid
Copper Co
Cu 834 d &E/d
.| Cu, | @AR, | Jinchuan Tyler Mo 1.0 # &4
Bahuerachi Zn | Chhuahua| Group(100) | Resources 1926 613 \FS Au 14 A oz/d
Ag 2,770 A ozid
A& JOGMEC.

23) Shougang: 1992 3%E Hierro Perug] A% 98.4%% 7ztx Qo)
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el Al Adn] 14% S7kel AP Hax|(217.19 22)E 7153

a3 4-1. FE|Ute] siHFEA F0|

(Er9) : ot 2i)
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20,000 uE

15,000 BB

10,000 HT
n SRR SR}
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Fevte] g HHTAE AvEH, Az HES Fasta
Q)= HhA, AH|AgdEe| tigk AAEAR= Z718a Q). 200449] 54.4%S3E A
%4 vEe vid 7haste] 20080l 31.2%E Z9Itk. 1ol Hls) Ar|ay] vlE
343 Z7kske] 20080l Az HIFS 20% o)} 23at 52.4%(1132] &
) el &3k Aul2q] K Foiles Thvf Fate] 7 2 WlEs AR 9
O} 2004 o]F T, HE, Feit AU Tl i A 2 Fo A

£ Hola gtk

flo

(g} g g, 0

e 2004 2005 2006 2007 2008

0] )9} 34 30 44 101 84
2 oje] (0.53) (0.4) (0.38) (0.47) (0.39)
3] 317 506 1,436 2,051 3491
(4.96) (7.3) (12.51) (9.58) (16.08)

Az 3,480 3,657 5,422 8,063 6767
(54.44) (52.7) (47.23) (37.66) (31.17)
AH) 2] 2561 2746 4579 11195 11368
(40.07) (39.57) (39.90) (52.30) (52.40)

T () b A A FA NN AR HlF

AR #FFEYL.

Ao g eefete] A gTFARE ofAlotell FFHIL ek 20081 7|0
2 tfoprlo} A FAR= A FAe] 49.8%E 7 & wE-E VERIL ofAlo}
off oJo] En)(23.5%), #-H(13.8%), F&1(7.4%) ol I HE Sl Stk ==d
7] el Ba}ar 2008 ofrlolel frile Aefd yYmA] Aol gt
A= ZHIE Btk B3] O FolME En|(41.6%), oFZe7H22.5%), %
(13.0%), S71(104%)l thst T2 S7H7E F=eixich
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E 4-2. fE|dzte] X[ o 2ZFFA
(9] - ik e, 7)

2 2007 20084
- EA2) AlPels A AlPRlE
oA} 11,040 3,791 10,811 2,732
(=) 51.6% 66.7% 49.8% 68.3%
(Z718) 75.7% 8.8% -2.1% -27.9%
Bl 3,599 1,314 5,095 803
GE) 16.8% 23.1% 23.5% 20.1%
(FH) 64.0% -2.1% 41.6% -38.9%
o 4,371 252 2,988 197
(=) 20.4% 4.4% 13.8% 4.9%
(Z718) 260.3% 50.0% -31.6% -21.8%
Zu] 1,464 100 1,617 91
GE) 6.8% 1.8% 7.4% 2.3%
(FH) 20.7% 42.9% 10.4% -9.0%
=3 539 113 730 9
1% 2.5% 2.0% 3.4% 2.4%
(Z718) 179.7% 16.5% 35.4% -15.0%
oz} 239 32 292 29
GE) 1.1% 0.6% 1.3% 0.7%
(FH) 11.3% 52.4% 22.5% -9.4%
2z 158 85 179 50
H|= (% 5% 8% 3%
1= 0.7% 1.5% 0.8% 1.3%
(Z718) -6.9% 142.9% 13.0% -41.2%
&% 21,410 5,687 21,711 3,998
HlZ .0% .0% .0% .0%
GE) 100.0% 100.0% 100.0% 100.0%
(FH) 86.5% 9.0% 1.4% -29.7%

A 9E5ENed,

U. 95 - T giFd] £X}

1968\d0llx] 200837k -2vete] thsdv] FakE A7 52 wet APt
7], o), 7], 247], Axel| Bo tds) Aurght,
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A1 A7) 1980~874 7Rt R “A(FTE FAb A7Iel 2ok 4 Qltk
1980ty FHF S-ukete] sjeFAt A ] olx7tA] digdn] FAE wv]
gk ol mESITt o] 7RY tidn] AgFAhiEs o 2258 delel 13
on, 79 A o= s, ol2-lEl, A, S0 e, 25
olct. w3t 8 FAb Ul EL Ak, AR Follen S| - TlEn
AESHU(CBI) Ader Fn] Aol tieh d-f-5A41714e] FAE &E Fe=

THA = A

a3 4-2. f2lUzte tiSHo| HFEFA F0|

1,800,000 35
1,600,000 1
1,400,000
1,200,000
11000000 1—— =
800,000 111
600,000 < /I
400,000 | |
200,000 \/\J/ \W/i‘y LAttt L5
0 0

|
wEdoEREAEE ) | 1™
I

1=

A4, To)E 1988~94d 7|7ko 2 “&gA FrI(UvA £ 31E) F4
A7 & 4 Qlek o] Al7] ek sl RAE 2A K8 ARkl
), 1 291 FAIFASAb PP A S, dskd 2 ] s 5
WA ald vl gl EC 5 A=) Al e A8t 5 tield 8219
Aol wp2 o]k

ojo} 22 AAHQ SEA}L Z7MAl Hshed, Sehfeke] digdn] FAE
198013t 4t o) % Z715t7] Alatslgint. 1987 o] @7hA] syt Wint ol
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Bsld Falgtr) o] Al7ldle 4,400 @) o I SR 5 7t
2 J5AE Bk o] 2L FAk G540l 3ol Seveke] slelEAfolr 2}
A3k Fhn] 2|ojo] HlFe 1989 oF 10%0] Sutelr]w sk9et. o] A7) tiF
wr] Bl CBIE &8, n|5Ald tigh $-3]71&7]A2 S| o] F5dstH
A JFESTE g NAFTA 2738 oFral vsAlds Adst tiei R Fale
AT FrAHelM= g tigk T St 9] of=3lE gt
ggdn) FAE Adetoirh. ek A NEE A, dide FAE A&l

AR, 37)E 1995~994 7Rk 2 “oigdn] Fxkel Fu7)'et & 4 gloh
1990t Xt 24 FEY ] FAks 19949 o|F ANAFTA =7 A
MERCOSUR 118} AgHn] A ¢y & ol ] 545 1B
et m| A ol tigk ANHAR] Fxfojzio] FA NAEI e 7he-E 19961
HEEe] 1) o 227199 diedn] Falel #ile 12A7E Sadl
03 Ag3ISitt. AT FARTEE o7 Huk G SEelx] 29 2,780
ge] £EOR FEoolh o] FAE Hebd, Ha s JeEeH T
5 HI5e okl Aol digk FAlm FA] F718kei

sh a=7]¢)9) el T Tl 199435 AfAEERE B F8 TR
T N Aot 8 AR 6738 (P F-old e S EA) Aa
AF 5L 7HEH1995E 124), A8 AREAF 2 JHEH(1996d 6), 798 ARH
AF L 7HHH1996 79) Foldtt. o] B Al ol 9] = tvY oF
o] ke A} F5 o]F o, Fab Fokw V& AUS F89 Terbsolu
AN Hoks Blolu WAl 5 R pRkIgel FE =AUk

YK, ZA7]2 2000~03d 7|7to|ch 1990\t Zut o] FEAE Hold U
] AR 1997ds H1H o= SE Holrh 19999 o] FEtetqict. o

A71S) A s SR917) olF S217190e) FAjold st ek, ol=dly

O]

1o
o
r (]
=2
ook
o
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o5 grle] FA s el SEHULS) 2 Hs, of AY] AP FATE
& otk 2 At 19) 57625 drelo] wESI

olol e AWA A Al SN AT FARR vhet T} )
ZrheheA, 2002dE) dhiv] EASIRbAE AR 59t Ak
PR FONE FARE Folol AFHUek. olo] wek o] A7) ol chat
EAIE($e7199e) Fev] FEAE) e 86%E 715, HAI=(14.1%), nekd
@79 =7 Azt Seltetel EAR A4EA FAAL Fo] Aol
U A A Bgieh o A7) F) Aol e (T TR 1763
W gelE V1, oldAle) 2wt gele 2] $Esk

719 sl 1990c] Ghe] ch] A RIS ofh el w)zsh
Beke] e AR A S EIE WAIae) A% o] Ale A A 7
= 337)e] 33844k DelRr) ZA] Ak 2,2209F DElE J1Esgih E3] B
2ol o FA7} 2 2o, Gt B o414)71e) 6000 &
o U% 72 16824 Selol] AT 10054 ofF Z2 Ak gl ol
7153 Tl 20024 ofF Wk deilz FSHct

vhjsto 2 Aope 00445E BAEAelTh of A7le] Fevle 2 A
g ot Sehe] AR HofEslor, Al WAl Aol
A B B F2] A of e 29719 A5 11
FEAD Setelel ] $AE S Solleh. of AP v F4

= Az FAWIAG ALEAA A7) b, Ham Sol PFHw ek

d

1)

O

25) 53] T AR feidete] 9Jdhely] ot 19969 thed FHvl s 15, AEEA
9 se71ge] disET] FAE tiE FaEsiths Aotk iR Hepde] B P ¢
214 T A F 409 2eis Rt o] T LGl FAE AlSR el F
A ER I R R
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a8 4-3. WA f2Uztel tiEHo| FA

(EE R skig=cl)]

1,800,000

1,600,000 |
—f
1,200,000 1 Hgzet|
1,000,000 EXENN
800,000 EEEAN
600,000 ==l l \ )
400,000 g5
o ]

80 82 84 86 88 90 92 94 96 98 00 02 04 06 08

Aw dErEded AR A

=X} g

oy
nE

. 2E-9

olek

ol

1) =¥ T
2 Sehe} ghEdn] F2(1968~2008 o A, AATEA 71T) Bl
o}, Alolwhes, Bebd, WAls, shel, AF o2 veldth S8R Y] B4
A2l R Fdn) 25219 32.9%E 214, A19)e] FAlhYE] X
15350k Ml Aoltrs § 2AdA gt FAt FE] Ak
S5LO%E e Ao® F4HEM 2o HFt 9 Aot g Ao A4
ARl feluete] disdn] Al FAS2 Hebd(FA HIE 106%)2 LERs
onl I HE HA5(8.6%), IrH7.5%), F7.3%) ol Sl Uk
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27} 2000 | 2005 | 2006 | 2007 | 2008 %7;'&2‘;&
olofut 0 0 0 0 o o0
e} 3,297 14,266 113 17,059 5,696 107(' ]6_15
Wikt 7755| 4500  3458| 1035|600 25('825))
BT ETE 0 0 0 0 I
R 25328 71856| 58596| 119164| 236,658 810('325
apfol = o 750 0 0 0 1('3.%(;
o} 0 0 0| 10,000 0 3s(g74§
B} 862 | 115872| 649,630| 325717| 526,919 3 10(231325))
e} 0 0 0 0 IS
Wejz 3,437 0 o| 3000 0 6(331;
2ejulo} 650| 970 146 0 W 61(3.%?
nzba 19892| 174114| 110203| 263943| 134359 9983%?
ARLEF Ao} 0 0 0 0 0 (g%?
AIENAE Tl 0 0 0 0 0 (570())
P 0 0 0 0 0 98%5))
orzAEL} 0 0| 38| 4120| 7238 157('337;

ol 0 0 0 0| 10001 10('8%
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E 4-3. A&

%7(1968-

=} 200 | 2005 | 2006 | 2007 | 2008 |y
e 0 0 03| a9s8| 3es7| ot
(01)
Ptz 1700  1353| 7290 5300 0 36(,(())215);
FHEUNEE | 35| 20| 48005| eoese| 1mads| o
Zreks 5102| 6775 9,064 ol 2002 106591?
690

I x=r

7ol 0 0 0 0 87 00)
11,330
o o e O A O N
A 11510| 59| 39%6| 26295 2600 106&05
Ao 360393| 56652| 188787 307,838 | 230,198 1'71(01';’016)5
ek} 5,800 120 3630 1750 0 32(55;3
46,281

At ’
=} 0 188| 4859 | 21,925 0 05
Efyri=gna 0 0 10 0 0 (OB()’
s} 5000 22103 59275| 172197| 240,926 703(’?33
e} 3,927
jefto] 320 100 197 0 0 0
7 76798| 33322| 61624 94098| 82149 685('7613‘)‘
I 67,426
= 565,239 | 541,809 | 1,212,759 | 1,464,106 | 1,616,881 94(21%84(1)())

Am $E5EUed AR AL
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a8 4-4. FE0O| 4tf FAHYZ| HIF F0|

100
Zg HAZE —— =i g mpjof
70
60
50
40
A Py
2’8 X A i
0 /\ AT A 5
o o) .LV.‘L NVARWA

80 82 84 86 88 90 92 94 96 98 00 02 04 06 08

s dErEYed AR AT

2 4S8 A BF

AFER g o] FAH2008d T Al V1) B, S8EEY 2
Azl HFEAL Ut Fol 234%= 7P 2 HITE AL JloH, 58
F(23.3%), Xﬂi‘?j(ZOA%)Ol 1 FE ol gl feluete] disar] =4 =
FEHID FFHAL = ol nldlrt & 2AdA(Tax Haven)ol theh S

(13¢] g2yt B eHAYo = FR7E7] heoltt. ol 8 FAYZL i)
A 8.4%, Aul2=q] 3.8%, Y 3.0% o2 ekt

[

2 4-5. SH0| YEE FA & (2008 E +AH, EFA 7|F)

Az dRrEded.
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A SefuEhe] disdn] dEd FA AERN)E AEEY SgREe] 7t
A zo oz et Seluete] Axl SgRdgel tet FaF 2 2] A
%lo] |5 34.9%ol STk ofitel Fgv] Ao H)(20.6%), W - Fet o
7140 2290(20.5%), >AIA(17.6%), FHI(16.0%) =o & AT} =)
Uehdt). 1o vkel] 4129 EAAARA AEns 37% oA 7hAl= e ot
& Aog AL

2 46, 22U 0l ©EY T4 BEE

1349

oy
ojo
HT

[> 2 4 |» og no

120.6
120.5

(221 %)

2
Ho
B
o
]
N
>
2z
=

117.6
116.0

2 o

i)
o
i

o

R I2 10 M m 2

=3 £
SH Y, LSS A FEAMH| 156
EaceicR=Ia ot e— R
Mz=gd /37
ey o f m—
A4 323

. 37218 - 719 EE BX 6%

1) 714 &1

FAREAE R 1980~2008'd 7|7t 92171999 thedn] Tk AR, £E5
A, @AANFRES AFet FAPF B2 AR ZAERIEY) o] 7I7E o]
AEA 57 & ANde] AAslE HlFe] 48.2%= 7MY Fom $EE7
(21.8%), SAAF 21%(8.7%)°] I HE otk

rl

18

26) A} HFE Fopd Sefelel FEAd Bl Aoje] Axahs vFo ek,
27) oPI 5718 ] FAR @EsEqeael 2 Z12d Aol
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et AR S, $eliele] i) Fa BAL Tk Aolsil v

ERath. 19909t 207k S0 A= ARUEe] £8 SHo|9lth 5, 7=
£ 9 AYBE FAE 0% 5712 48510 Yo} L vES AR %
A

ahoiet. et 1990 FHHTE 20008714 dhgen] Faks $EEe] 7MY

2 5712 Ag3oict. w3 20009 Solxe A, FE5113 vl @A
AP Aol w2l719le] i) H%e] Fa TR Asith 5, 20003t
olF fe7]de] tidn] Xz P Fad TR AN K] 26.7%=
ARE 255%% AAIL 195 715850

(] 1 %)
. | A | 4% | 65 | A9 | 9A [aaE] o | @A | AR
TE | ey | 20 |nesy| 28 | @m | =g NRRE| 2%

1980~1989d| 79.1 | 181 0.0 15 0.0 0.0 13 0.0 0.0
1990~19994| 37.8 | 28.8 59 438 55 0.2 15.7 12 0.0
2000~2008d| 255 | 181 18 3.6 0.2 04 172 | 26.7 6.6
1980~20084| 482 | 21.8 26 33 19 0.2 112 8.7 2.0
AR BEYL,

a8 4.7, 72 5|4 jEdn] SXF AR
(B2 2 %)
120 —
S T~ HRNEE
100
NI a

A
o A RO XA A
AT o A I

80 82 84 86 88 90 92 94 96 98 00 02 04 06 08

A FErEed A AT
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2) 71w g A}

AR il $AE A gt gyl 4 g Be
o) Wl 4710e] T WS vhe Ao vt S 28 54 % ]
Qo] EAuIEe 633%or] FA714e] HF 36.1%5ich

aeh o] ge A 43S F A9 2AER MasE v e
A} £ZEch gl shle 20 Aol tha FA7E B4l the &
% o] Al o) vk Behae shla wn) Aode] i FAR vIglel o

ATE7E ik ok 3 FA510] 75 ] A el vl i os T47]49]

E 45 7|72 oS40 £ 8

=7} W1d | 2219 | A | A 7e} =]
7}oJoh} 100.0 0.0 0.0 0.0 0.0 100.0
el ge} 26.7 69.4 14 25 0.0 100.0
Uzl 36.8 62.7 0.0 05 0.0 100.0
ToUglsla 8.4 76.0 0.0 15.6 0.0 100.0
ERE 771 219 05 05 0.0 100.0
HH o] 63.2 36.8 0.0 0.0 0.0 100.0
Hata} 95.1 49 0.0 0.0 0.0 100.0
BEC} 433 56.6 0.0 0.1 0.0 100.0
w5z} 95.4 46 0.0 0.0 0.0 100.0
EDES 0.0 100.0 0.0 0.0 0.0 100.0
Halulo} 0.1 99.9 0.0 0.0 0.0 100.0
ERIR 94.9 49 0.0 0.2 0.0 100.0
HQTEZ Ao} 0.0 100.0 0.0 0.0 0.0 100.0
AlERAE 28U 0.0 100.0 0.0 0.0 0.0 100.0
el 97.0 3.0 0.0 0.0 0.0 100.0
l=gEnt 54.9 447 0.0 0.4 0.0 100.0
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E 45 A%
=7} W19 | FA79 | A9 | A 7|e} el
olo|g] 8.0 92.0 0.0 0.0 0.0 100.0
C A=, 0.7 94.3 0.0 5.0 0.0 100.0
A= 444 50.2 5.4 0.0 0.0 100.0
e R 403 57.6 0.0 2.1 0.0 100.0
LA BN 317 66.3 04 17 0.0 100.0
S=3l0] 716 284 0.0 0.0 0.0 100.0
A 0)7} 36.2 63.8 0.0 0.0 0.0 100.0
29 76.9 206 0.2 23 0.0 100.0
Aokt 745 174 0.0 1.0 71 100.0
IR} 56.6 331 | 104 0.0 0.0 100.0
210} 63.9 359 0.0 02 0.0 100.0
Ed=Enrla 100.0 0.0 0.0 0.0 0.0 100.0
shja} 429 57.1 0.0 0.0 0.0 100.0
sle}ato] 0.0 100.0 0.0 0.0 0.0 100.0
% 97.0 28 0.0 02 0.0 100.0
FozEn]= 100.0 0.0 0.0 0.0 0.0 100.0
2 63.3 36.1 0.1 05 0.0 100.0

T 2000 69 A, FFAL 71E
Az #F5EYe.

2. VHAXTEX FI| R J|EAHT

o). sjeEIEERte] $7|

ne
r!I.
o
H
=
to
g
i)

m
o

Fe EAig19e] Aol A%

2 % FARE AolEY] B HY02A The] AL, )%

Wi A 240

5 ezl sl

e i 5, s TFARE o=l 71ds AdsAd 71| d=719E

Zahe Foz ool ojsh 2 T Aol e el TAe] 919l
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D [ 1998 2:50] 3t 25572 F7bt aldsic bl A%l S 53 A4 3u

D | A caske % A6 92 5o sl 99 B

o | PR BRI A Sk oleke A% B % HRARRE I
gog Pl wol A du

@ | Az Agd g ke 9F 28

®

®

Ao SEA BTl AARAR FIIA Azel AFNES BT TRl
fe 45 4% S A

A B whe FASIEY

E}i

2 shol g Bk vt o] g(Horizontd) F-a(ahel 4 g=A,
FAH(Vertical) F3(E12HEA, 533 (Conglomerate) 891 25%4F 5 37}

A 792 a0k & ok oleld e slojaETAe] A the Sue a

A, 794 sfH AR AR ge w7kl AT 278 olde] $ellA
Y S AR Z0R oE &9, diite Ak 719l GM, Ford,
BMW, S5} =8} Euirkeat 5ol o7ldl st &, 44 sfel 4l
A= AR GE F7FEd $AIgE 37l vhes Algo] duE] JowA HE
H(stage) o] FE= e Aol ofHd A e Hadh Al o
st BAE 3l 7hedh gk AHS vgo R el i 35S e Aol
o 54, d9 Asrp} sEAlES AYAak8)(Backward Vertica FDI)&RA, 3
9] ABA} AFARES AYAR9)(Forward Verticd FDI)sl= 7--olck. A, 55

28) el arAlEGAt dEollobe] EFR el At
29) My F27199] A, ARSHARE fob JE(HFEFEe] F2 o = EE okl 7H%)
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7148 sFHTAR 7190] Ao Fokek AARIE delVIde EHs Y &
AdE FASshe 4F dAdgth

F7H R A s TFA A T8 thFEL e Ae A7
EAolH, AA the] AP B AT ofF 719l o T
I 3l Fdo] ofyek. Ak AIANA o] AAFAe] Sk S t=A7
59 SFo] FusiA7] Aol e}, sl TFAE T Foke AEskaAt
gk o] ARERI o5 titkre] 7 |HE2 o w7kl sk o
TA7IgE0IH ol Al o] S7IRt ket ojoh e FHjo] VY =
&3] 71 Aog 7€t

Sl A A7k ] 3] (UNCTAD: United Nations Conference on Trade
and Development)= 2002 353E Z+=2] FDI AJ3}x]4(FDI Performance Index)
1 A Al(Potential Indeq) 2 ESIe), Zte] FAsRle] Felg Agetn
oltk. o] A% thea} ol A%,

ZM4A} 5-1. UNCTADS FDI Mzfx|¢ & Exfix| ¢

# FDI A33}A)5=(Performance Index)
=5A4=o] A FDIAM AAJske wl5/54=o] HAIA GDPAX AAfek= w5

# FDI #H)2d=]4(Potential Index)
=FDIE FA3RE AErlel dAbdel 491 me Bavend 9e = o 7
L0918 ues) =

53] FDI ZAEAGole AETA, FYeile 2 Ak, E57 - 5201
&, FARIIEI R, AR, AR, 2314 F7] 5 tld(Dunning)2] 4%

ol& & AT Tt 3] §lrk30) o2 UNCTADS] 2002

30) ZE7(2002) AL
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J AAEARE 4 (World Investment Report, 2002)sl|A1= FDIo] A 8918 A=
2 A 8R1(Policy framework), 8414 A4 4 21(Economic determinants), AF4#
o)(Business facilitation) 2. F2:310] AAJEkT gick. AAH A golozE Alg -
BAA HY, f=RIFAIY wel A, Wigs A, FDI 9 ol gk Ak
1 Tol stk BAA AAadlogs A, A, 8848 9 A Mt E 5
g g5 5o Stk AjHoRE FASZIZE (o] A] Aol T1), FARIAE R
A%, AL AAE, ARFEARE] A2 ol gtk o] wheh 719 s
b A Al vt 22 FHA] 831 &, AAA AR e, A AR ac], AH

oJg meR F AT FAhIRE skl Hka gok

N

. slesiEERolE Us

=

JjEdT

2 Ao WA J1E deaEelEo s Ho| AFHL g HA ¢
Sl AFFEFI)E, AR, BFolE Bl e AeNES B

T3 ol sejuete] sl A Aol thal B dg7h X H glo]
of gt ol disiM = 713 AmEEE Fict

4 S92 EALe HiEA]] o]2o = Bfo|H(SH. Hymen)7} 3¢k Al
Lo o]24 7125 & 577 $-¢Jo]&(Monopolistic advantage theory)<-
5 7 Stk stolrls A7l Hlsl 544 $9HE AU e 7I9Ee] B¢
gk AEE APl 208 s AHTAE s "kl ARt o7 A
o] Bebdds sk 8 A9 I VY5 A (AEARESE B9,

ARxDTd, 1o BA)H AFAAES & F Ak o] o]&2 IEHA(CP.

o

31) u14(1999), 2141(2008), 0]3l: - o £51(2000)] IPE skl A
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Kindieberger) 2 Alo]HA(R. F. Caves) Tol 23] tS wbdd o]2o 7 x)7]
o] 22| Fahk= 7195 $H8AE sk Ul A 7|9 544 92
© A B8 oldep] ofgl o eRTAE F3f otk Aol o] o
&9 gjol},

T o2 s dTA R AlESTET7]0l&(Product Life Cycle Theory)
H=(R.Veron 1960)oll ofaff AAE Aoz Aol 2ol d=2719e HEA7]
I Qltk o] o]&L Al - FXI= Fhe] Tl ARt AlETETT ¢ w3k B
SRHTAE Arshs Zlog Aol sl SolME 7IHEY d9l4
AR 71E ol8dhs g S8 gHE Wy ddal gtk

sl #IvHA. M. Rugman)] APEato|Z(Interndization theory 1980)-2
F9Z(R. Coase)7} A ARl Le|ek=(0. Williamson)o] AIAIH o & A3
o, wZ2|(P. Buckley)sl 71=o] t=27]9el|l 283k o|2oltt. FslolE
71do] Alo] Bfg @bl tiek AP WiRshtomM Apile] 7S St
A g s el ST dojdtiar Rkt FEARtolg 719o] B
ke 998 Plsolv S8, nHARSE, Aol AR 5 7195
S TR O=47192 -8¢ TS A3 7ol ARt 7}

A F2 S48 gus] A, FIALe T3S 44S Ad B oz

e Wrstesn AR ofees 98 & Stk o] ojge Be W
sl ATA 85, +44 sholgnAel /b A Ao BhEt
SA3A el i e Sl gl Alndsist o2l Wig FAR
Ed(J H. Dunning 1980, 1988)& E44 AA9-¢lolew} Ujsisfol 2ol QIA19-9]
2(location-specific advantage)& 57151 H=-o]2(eclectic theory)S Fd31ith 2

= 719 sfefHTAL AL 29 olEes FHACE aHsfof Frtal kit
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744 AAo)Z(Oligopolistic competition theory)-& U7 2A(F. Knicker bocker
1973)¢] o]2 o T &3k 71PE] SR8 Fsdd 2klste &9
AHTEAS Areitt. &, el &3l 71952 BA71de] dFdl 53] 1

A, 71995 2be] oleldh s SRS A AAelehs HA] Bhel )

E 4-7. AT FEXIS cHEXQI 0|2

o} oA} TaE
£44 29lE Ae] Bkl oled 7%
T8 P : %, 544 Skl mE QYA 48 AdEe
(Monopolisti ool A B A} B85S Polias o
Advantage SHFyme) | o9 sgoll me 9ud Adkg B4 5 Sk 7}
Theory) 540] ol
Aol - FAT ol daA|d 1%
Produst Lte | e |- AR A B Floise) spelge
Cyde Thooy) | RV || A I ol el S50 995 vehi
= OlE

I 232 |- W A Rl sl At B

SHTSE | R comy) | médom stk Aol SR, e, A
(remalzaion | Team | e 5 0sid asEe PR B, o
Theory) (AM. Rugman) | o] 719 @5 AAete ge 4z oje
Brolg(Edeic | | - S48 A43900lEst sl A9IE

Theory)

(J.H. Dunning)

(location-specific advantage)s 7}

g Aol

- A Eeke T1dEe] SR FEEH #

el dAsaAd | kel alelddsAE A
IR | (Fnicker | - 3, Sl Sere Aldse AWl BE
o Bocker) | 3| WIzkalel, JI9IE 7he) olefgt B olEye 3}

) 44 Aol 3983 Shel IgeE ol

AR FUAAE N SARTAE 2
s} 2ok 54
TAo| 2 TR _ o s
T o) | (| - TS Gl AR S o
| AR TEHET AAEEHe] AnEH =

F4o] ZAE A
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TAmle)Z(Kajima theory)2 TAmHK. Kojima 1978)7} Ax3E Aoz AxHQ]
TUEAA BN SR TARE ek vtk I SR TFAPE ola=
s} WA APFRE giie S0 gt I Gl e A At
FAT 7] Z5o] ZolAA| Ha (iR 5) AFH o sjelAFApt 2
B3tk Zlofnt. o] o]22 A del2 A TFAE s o] At
727t st FAaEdo] AlaEH FRigAYo] SrlEraL 7.

2 tisdn) 2E%Al A9 of=5-31 0 2 Wezd (2003), Garcia & Santabarbara
(2005), Nunes et. a.(2006)2] AT+ So] gltt.

0 Wezel(2003)2 U9 thsdn] B tiobrlop =7} Foll thek 2474
422915 SUR(Seemingly Unrelated Regressions) F4HbH o g HA514c 4
2 A3, 7129 A MarEts =713 (country risk)d} 22 HIHEAQ]
H7E SR B ofrlo} Aol gk 2 FAke] 8 A alo R yEhit.
Garcia & Santabarbara(2005)= 59| thadn] A5t gk JaFs w48
et #4717k 1993~2003 o, EAY =7k S| & 67h=(ol=3lE
u, B2, Ay, SEdloh, WAz, wulrdeh)olict. AT A, HAjae
785 2001 7k], FEHjote] 79 2001 o] $HE Fre] 2R FAl s 74
Q] FEFE WekARE YmA] FEn| 27129 A S0 disEn] A FA
B fofebA| ob2 AoE vehith

Nunes et. al.(2006)> 1991~98 71zt S| 157l=(ol23lEj, Eefnjof, B
ghd, Ad|, SFRlo}, Izekepl oF=E, @)=, Ykl shinl skl
T, ErUrlests, 7ol Mulrde) S tides FDI A4 8dks w48t
k. 229 Aellr= FDI 23] A2 v of9foll AAVNE®, AXAEA <t
878, A, AR Fa%, WIYst 29 5o AER WHEE IR

ooz A2 Seielel AAATA el th FhEdo e Wy

=l
=
[¢)

-

0

Of
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(1999), o1& - 11 7H2004), 3}5-5(2005), o]UF - ©[F<1(2009) o] St

FH2AL 8 AT WEEAE AN, S TAe] B0k FAPd 2 A
e AABIAE o] dtelre 19979 T EA siefel AR 1203 719 F
TRF 2 F8 AR e ASHEEAL E AN 77t £3ER
o} ok Ao} A9 sjol Al deAlske] Al WekE Fsthod, viFA| o]
35 S A BEste] 492 AR B AR skl A
I g Adf7Iel SRl Wit Fo Tk Axlse] ey s,
FULF b, BAS] S AL ol Holdt AlxTlE Fo= AR

o84 - 11%3H(2004) 2 1988~20023744]9] T} 7k A AmE HdAE
= 75l d=el W ATt AHacke FAsH of dTelA
A=7190el = ARTAE Atake] 7HARolE olgah] HF AtES
FARIA, FAA ] AFAEE FH 0% SR ARFTY FAIAE 45}
gt ASEA A A5 dies ATAe APETR AdESFTe
EFY o= dElit. 5, o] A d=e dig= AT S22

oft rr

ARe =B olgeh 2udAY APEAS Yolt FFe] I A
B o 2 430 FA dsEs DALE AN

355(2005)2 d=t}ie] sl AR FAL el dFe Al 29lez, A

H|$-9I(1CA), R&D ok, Jagors, MR 52 A3 2, 3194
AR AHESS7 S Aol B3] ofFolAm glom, R&D ok
B ARAEE e Al WFH o etk Felst

47 Sedetel Bol AHATA ATEE o|dF - ol U0 AT
2 5 5 gld, el AT 4ot Z@e Tefstel sk gl

o] POl Buo} Ao} F A2 10 Selutete] SR B
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OFFOIAIL Q= QlHlAle}, MW, Helollol 355 e s Axle] 4
AT BASlh. 27199 AR dmFEdedel 2004-06117H4) 3 ¢
£08 ARE AEH 719 § 200055 7E0R FARe] 3d ol 7IgE
oz sioink. AR A 7199l et Jm Fapeae] Fejor £En
the Ui S5l 1Y A o w2 AR Bl o= vkt
OV Adulit wje} o), ezt selEEAel o el A
T A1 22 A8 B AT A 2de B vk ey A
& oz 3 sl TA dve T=E AlLdstare s vvid Aot 1
ol 53] fejurte] tigdn] AHTFA tid e Ae] g ol
ok oleh 2 olRe AT fEiEke slelA AL el g, vl
R oot w7E 5 AR wTHA A Aol glof Ao R Sl thd &

P10 thE(ET) FAo) 262642 e 1Y 2 wFS stk ok
T Cheo® w2559 D, 22%), TH74Y 2, 64%), WEH8Y 2
4.29%) oleh. $elzle) SlelFAl A9 10703 % vl vigeks, o, wR
2 Aol i) 6715 55 oblol] $IAIEkn Slchs Aol Fbd Age
A At QAlsk Ao Btk B A wsle] FolE Awind vF
(1) A 20053 o) 7 HFo] Fashs AR ¢l W3] 2004 ol o
Foh ool o A &% ZHE Bol gk

Fuol v Tl tfd A Ara e olfe Fav Sk o
& 21271900] ARATE Rl i A2E P ofeig] WRoss
Zhoglc,
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£ et |

E 48 320 ANPER 49l 1042 HY
(@) W 9
=7} 2004 2005 2006 2007 2008 1968~2008 F7
=T 2,337 2,792 3,380 5,300 4,933 26,465
el 1,405 1,258 1,805 3,454 3,762 25,521
33 233 277 856 1,252 2,489 7,486
HEY 177 313 587 1,307 1,331 4,868
ydg= 4 11 124 625 641 3,686
Q=] Ao} 57 100 148 253 535 3,341
wRTh 1 116 650 326 527 3,102
AhEE 169 126 304 515 521 2,537
e 274 68 68 175 182 2,484
YR 289 156 248 518 412 2,368
oA 6,392 6,954 11,481 21,411 21,712 116,324

F A O 2 9] 10715e 19662008 el J1F0 % 414
Az BRFEYLA.

3. tiF

40| EXR

2382

O] Al

L]

= A
V==~

Fv] Sk theat 2ol Bl DhE(HA=), 30 ARG, Utelt,

A,

de}, EEjnjo}, B,

2340, A, 2

Y=o s FreEt

dizE, efeks, sxEe), shel), del 12785 (7kolop, Hvle
Fefd, of2alEn, oz
siefsto], %), 7B 1T 5 &

Z4|o},
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E 4.9 HYY Fdo| 27
Z'av(337H)
(A=) | FR(=) Hu(1274) 7F}e]B3l(13712)

T, 7toloht, w4}, Jgud, E=ruzkesl,

ke, WA, | Eejdlel, b, s RS I L=
W PhilrE, e, ol2dlEn), | wlsnl, AQIERAETY,
- ek, dspre, o], | AIEFAL, HIET|ZUH] X,

SESSE g, FFuol, ofo]g], QtEjFopulL},
spjn} sjelo], o F Aplol), Fl, EzjUrkegria

Teh Fdn 330 S 2008 @A) Sehiete] Fa

A E

AR T T

W}, sz, wH, B, ok2dlE, shiel Sol. 4 494 Ty

& Fhelush cdolol Zuv)e] ZAsIdA|(Ta Heaven)ol A3Ake
2 SAG A e Y - 2

ol whlo]=2, nisknt, ARIERIE 5 o] 2u} i ZAlladAl7h 2s)

>rlo =

T

pSE=3|

= Hs Aﬂ:ﬁL

AR gl w2 oiTrhy

(e}
AA

A]
2]

© 7HBs) W= g=e wlga=el FukE AlQdstlrt. wegk d=7199
HFEAL mlejgk Ztolohutel ed Alskoitt.

webx of7lel= fejuete] tisdn] AT 258 BN =78 B
2hd, ofZdlEl, wrWlkests, Eefrlo}, 2Feks, oFtes, dduiez, ¥
A=, A, wWledel, %, F8lol, ekl dEdel vzl gk
o], hjn} F ] 177502 A8t

3 UNCTADS] 20023 AJAISAE 24 (World Investment Report, 2002) il
= FDIe] 2Aacls EAskEA Hd(Dunning)e] deole & A9l 74
Q20 APFEEA, FULAHR B A, B - A, FARIE R, ZE
WS, AR, 2314 FEIAF

71E SlAFARE E3loME Z=e] FDIS] 2% a<lks UNCTADY
2002\ AAFARE A o} BIS5E |GE o83 EAeaL itk Wb 71E H

j=iye]

&7 5=
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e A8ste Seltelel FumiAel seldEA
Sl ARl FARRErlt o] Fhe) LeE 54 AT 4 o
HeE o Agas:

B2 Bl Sl FDES Sedekel Fdn 5550} io) ol A
Ak s, vheat el B3 A4ah

FDI, :f(‘X;,W Nz'.t) (4.1)

PN X, AN Fdo] ST ie] 54 EARkE Aguidoln,
w e A B2 5 gl b o) 4S ek

Seiferel el AdEA 29l B4 A of) 80lg nejd 4 ook
4 ST BHRlN AFHoR TEEe WrE ARTRIZSSE
(Market Size/Level of Income), ¥=7F Azl, =742 (Wage Competitiveness),
-2 73 A7) =(Trade BarriersOpenness of the Economy) %ot}

AR AP 245 FAN = tigk FAE7 e TS Az o
2] FARAS Al AP RS FAFEA Ol SlofA - Sagk QAR SAA R
frogh i+ #AE Y Aoz ot

=7t 3 e AEH R FAEA Fa woltt. of7|M =7t 3 AEe
A=) FEE VIR O AE SAR T oy A FAEA
o] ZAcket ok nzith. WEHo = A sHquantitative restrictions), =AY
el ek BT AR, SR B3 B3t 2 wghldee] s F4
el FAlEe WA i, AR B A T4

ol 27g4%l aslo] & Aoltt. el F2 s aefd 5 gltk FHY| =
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7 W SlAf9171E A7E Hlk obA kAl thel AT HIS(GDPHR])o] &
el webd F& dieldiie SEn A=) qeIEE AstilA FDIE
HIESE s oA ARjle]l A1 d3ks W & Stk

ojo} Z-e AR Wit FEm|APEe] EAS vhds) AAA gaa gl 7
gj<=Z(Country Risk/Corrupt), 223-&(Rea Exchange), £At =] Sl=Zal
F(Infra-structure), FAI =] Q1EH o4, w=r GDP, HIFEAe 5o W
2 k2 2e8d 9k

F7HER e 5 WA, BXA gaa 9 P Schneider &
Frey(1985) 55 HIRgH 7|& W A7AES] T8 WAt ARAE =7k=
o] 2] - ARl glaa STk FA Tl tigk FAAR el ol Fash
g alog QA= .

A, FAN ST zelred FAEA8%Y] E TE Fa% WeR At
o}, &, S dEe] A, gk =2 5 3 1zl 7kaPdo] e 2 2k
Folx Sl FA|Ye] e F8gk eI el gt 2ed
FA e QlEetras drht BgeHA ST o+ =Pt el

AR, AZHlo)de AXEA BoES onjaict. FApdae] Al BEhilg
o Tk FAIRY FAEAC T s & Ao dlddr.

A, 7l=¢] GDPeltt. -ejuete] thsdw], 53] Hrlzst Frld gk F2t
o] e HSAE AES S $-3%FAL AdAo] Atk webA nl=e] BAPY
2 felute] disdn] Tt At gk v g Stk &, wl=e BAE
g gold feuEte] tisdv] AT S7kshs vhd, Eod AAag Zlow
et wEbA wEe] FA e fedete] disEn Tk A(+) 9 = 7t
AOR o et

(3

rf

fol

¢

i
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R S EE

a3t FEEYS 7R 79 B8 djedTAblE AFA R Ae Ao
2 i Qlch EardjA= Blonigen(2005), Giovanni(2005) & zkarsie] ¢
eljetel chadv] A9EA ARacle Bas

A B ARG Hlole 7Rk feuete] tisEv] AREA wopre &
T Sle 198817 E 200837140, FE5HrEE euEte] tigdEn SA=7}
o thEh 2 FARN S ARSIt AR FAL Holde SharEded ARES o
spoic

A% vish o] 1je] )2 AR acloke FAYNR AT,
P A, AP 5 AFH 90l HAH 223 % Yo, 23D
& FApgEe) QsekeE, EApdEe] lEvolH, v GDP 5 vEHel
W5 5 olel 71 meiish A et elleife el FARgA
7V Fashl welske aclos EAUbTe) AR, G Aeish FdoA
oje] Ejo) FAasel PorEst vlE GDP WSS ol 3kt

A F 1 F03 29108 Qs ARTRE FAURY GDPE
AAE7) e PeEsEo R AR, of Ase IMF E Aug o83
Q). g FHEFe] AEuse) G Aeke Selfele) B 47 F5gt
o] Azl AR5k Fai A= Political Risk Services(PRS) Groupoilx] wH3s}
= Politica Risk Rating FlolelS: olg3tsich. vhAlzho vl Algteg 1
Ehle WaEs 5 GDPE ARSI
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4 R agns | 2
o) =8 Agea) A=) il HgTA) TEUEY
At FApg=te] GDP + IMF
P2t 7] Seelel e S5 A
Byl W} =os2 T} 7ha - PRS Group
u]= GDP "5 GDP + bl ams

oot e W el Bnol el A AHacle Ttk ¥

In (ODI“ )= a—i—ﬁlln( )t 5n (DLstancem)

(42)
+ By Corrupt; , + B,In (USGDP,)+ €ijit

W, ODI,, Sepfele] 25 el AgEA, ¥, F5n FAhE

GDP, Distance;;;: ok=7k A, Corrupt; .. s, USGDP,,: n]= GDP

s a1 7 5 (42)9) 2L 0|88 2472 RolFm gtk o]/lel
& e OLS Sl Aol whagshe Hel(biay 2415 23950 St
3 @x}ﬁ(panel date) AH&3+ sl OLSS} WRlEs} e A2 H(GLY)S]

SRS AHEI B AT s BE QA ) mE
ek

34 FAdEe] GDPL 2 W, 5 AATE Aart 2 39 AREA)
7 Z7kske Aoz vebgel. Rk AAeks AAebh Holds s Rl et
= el Feudel Pt B Ao2 Uehgor, B4R Yot

o

l
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et x|

ohae] ATES

] GDPL= oF

ol o] A%E

N2 ks sk A0E vebgeh vhzto = Seifele] izl 4t
+ 172] GDPo| wg} kS vk Ao T et &, vl578A17) 3to|d &
o) i) AgTAkE Z7kshe wh, ol Y] APRAE Zashe
Ao AU
-11. AEEMZAn(E=e tiFko| FXEIE)
HI0LS gEainy
W
2] (1) 2] (2) 2] (3) 2] (4) 2] (5)
Al 25.266° | 254297 | 16.713° | 254297 | 16.698"
oT o
(3.182) (3.277) (1.875) (3.289) (1.861)
n(v) 0.534"" 0.550""" 0.514™" 0.550"" 0.513""
it (7.057) (7.422) (6.768) (7.448) (6.741)
In(Distance. ) —1.991" —1.883" | —1.752" | —1.883" | —1.753"
it (-2.390) (-2.312) (-2.156) (-2.320) (-2.151)
Corrupt, 0456 | —0384"" | —0456 " | —0.385
it (-3510) (-2858) | (-3522) | (-2.849)
0.811" 0.814"
In(USGDP, ) (1.953) (1917)
Adjusted R? 0.1656 0.2020 0.2113 0.2020 0.2088
TEs 244 244 244 244 244
Feoo kR ek Z17E 10%, 5%, 1%gollA] foldk golH, (()oke tEAIAIY.
gt dwe] i) AR a0l dEnmab) sl Seltere] g
vl st UG B0z Que) ] A9 29 psug)
oh 1 el ofEe] FAAge Uy Bl BTk v Ao}
JE Ao Bk WA Syt dE-L tiedr] FAEA Al 2E gl
AR B E Sesh 1Esks Zoz gl ASE Ay, B4

S 7 ol e 2
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= Ao BT 2o vkl FAUERS) e Bolae 4% mEo &
o m52 /M EAM0RE foid Ao etk Jeh 4= 3 A7
o} vlze] GDP W] g #hs) Qie] AZEA sk AolabA] ek,

E 4-12. 452MZHEES| tSH0| FAE)

R HIOLS sgEdny
s A (1) 4 (2) 4 (3) 2 (4) A (5)
. 16.394 14.110 14.415 14.109 14.415
°re (1.436) (1.255) (1.124) (1.203) (1.081)
n(¥.) 0.402"" 0.462"" 0.464""" 0.462"" 0.464""
it (3.294) (3.787) (3.636) (3.628) (3.496)
In(Distance. ) | 1487 —1.105 —1.098 —1.105 —1.098
i’ | (-1.250) (-0.938) (-0.925) (-0.899) (-0.889)
Corrupt —0582" | —058" | —05827 | —0.58"
Pyt (-2.526) (-2.398) (-2.419) (-2.306)
—0.040 —0.040
In(USGDP,) (-0.050) (:0.048)
Adjusted R* 0.0615 0.0962 0.0897 0.096 0.0897
Fr 143 143 143 143 143
o, o, oo 22 100, 5%, 1%l freldk SEoln, ( )2k 15,

e G Qe ko] o] 2 Aolh WA ol T o) tht
e WA 47 V1] el 38 T4 220l Aol 28 5 ik 97
71l ] T AL 2 Debd, dia B2 o B
AejHo g Fphe Sl AGelE HFH. F0) Ade] A% vIFAE A
3 9] B2 ARAYAS dER $IEAAdolE. 29 ) Q7o)
] T drozve JEoe Ayt o ek, ol2dent, 28

o} 5 vl Al WFH ow, Fo) Aol thek FA vl vlv]et 3ol
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oh e of e Rl Fv] T T4 RE T4 Aol AFEN
Aol2 TG 2 4 ok Agdom Jrel vEdn) FAv @59 g
A2 Aol e 9 e Aoz B

S, % 7199¢) Joldt thF ] FAGAE 1 ol S 5 Sk B
o] FABAVIGEE 198030) FuHE v]Fe] 0] FrHEol) ABeHE B
S5(CBI)E 283) SARE S I3 AMVIAE FHI57kEE A
Shelck. 8 S9719958 NAFTA 23€ 95 n|342 718 ool
EA0ES Seishint. A0 B WeRE VFAY £35S BH0
2 F0lo} vAls] RIS A QRS TG P viTe) AN
o s AR Sl g Agelelth. & vie] AL 53E vl A
SJFel thet 7k 3748 A% FAS Sehskal 1 uhe] B9 FAE Sashol
sk 3ol

ft g Aol ] BAE B4 AR AR T Bk
B8 QUIGEE PTAES A Hla rhgeset Bol e WA
2 glek. ek @ 9 F0) Aode] $855714% 2t oA stk 2
0w o] e T YIS FANE Aeke] Aot AERA Aol A
o}Z ATk 2 % Sk Z vl GDP Wl thel B1%le) A9 34
A7) H)olel foleh S vhehdl v o] 79 34 A% gho] Hhol

() EM §o3A = ATyl ©2EH.
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Jh MBI R W Y

B Aol Syl 1 99719 3 4107 719 dhakee 20004 89
B 2000 97k ol - A - s} - AAMREAL 5L Bl HEAAE A
ABlsick. 7 AT, F 1307) V190 E] SIS woh MEEAL SHES 205%

2 7|5 shsch

E 5-1. MEZAL HQ(FEHDEE st=17]8)

=7} Z oAl 5 % S99 &
ERE] 136 33
FEHo} 10 5
o} 1 4
e} 1 1
ofolg] 5 0
3o 4 1
w5 e} 3 0
2}t 1 0
=r7FEekE 25 8
ER e Rl 22 9
EER 43 11
et 94 30
oTals 52 5
Urlekt 24 10
ol Z3EL} 13 4
bES 10 10
A 15 7
71ek 1 1
el 470 139
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2 7o AR Ao BEA BHE 9P
Ao TR WA RE AE2A) A%E Fqe] S A ¥
FaoIch et B4 QAR ol BAT A9 Fuv] A0] NG
2ol Sl PR el ok weh] Fgn] e EAT
ool shy, Be] AREANITORA ] 71 52 Telste] BAYAIS 2
A ), #pm, e, T, BeR, 26 5 o) SviAeo R PR

w3 Bebn GEe] Fdn] gl EARAEOR PlEAE 981571
A B2 WA WA GRA Sl vk Fad FAAgolh.
DS dEsle Hele B B Fav] A AAdEen @X) U
s Aot ol AN Ao RAE Selldlel go] B
& AMelth. Heke obaZb FAIRoR Shel A AW & - )
FTA 9 o] $2)7]950) FApdke] wsje} 4ok sjold Baro] w& 5
Fholtk, Zrle] Ae gEOR TARNT Qi AT helaAoS sk
Ao FHm] 37 F AL FAHE Selldlse] 1 Be Bl wa
Qe e, Wlels, wrlUnlEs, dee, efes, 2aepl, 0
ok 5 F0] AT O IS A S8 B A5EAA
74k Aol thas ek glovk shte] BAtho 2 Rk, ofel weh #x
o) BT 2 Fdvl, 20, W, A, 7, 2ok § 6] SHAY
oz FAe.

23 9}

rr

1) 7143

B 4B 7193 E= Aoldal, 24719, 7] AR TR ZARIC
7 A3}, F271900] 7P 2 015(611%) S AAHH, 1 HE H91GAH25.2%)
o} th7194(23.7%) 0] o]tk



162 oh=7|Q| tiFH0| FXEIE “gatet 2|

o] e Ta71e] wigel 7P =2 whd 7] wlgo] 7K wisit
TR HITE AAle] 30%= = Uekdtt. 1A Hgo] =2 ol A
Aoz Alo] g A mariiel FAks dAVE B9l7] theo s k.

18] Agells 719 vl s whd, BAlYE FHeE e T4y
H|Zo] A = Uehdet. 2o il &7 A shrlelde ti71g
9| gl =3}k

grl =7ha]] Bebd, e, w7 B9 o719 wise] 453] = ekt
o 53] 7] A AAl SH7IHe] 70%7F th7 1ol it

T 5.2, 7|HEE)
(] - S, %)

72 [ W= [ 3 sz | me [ 30 Rl
TRe1dAk 30.3 14.3 10.0 14.3 284 25.2
2714 515 28.6 20.0 28.6 64.2 511
71y 18.2 57.1 70.0 57.1 75 23.7
7 100.0 100.0 100.0 100.0 100.0 100.0

1) Fvle e, ke, mrjuikgsl, dinblee, 52k, Z2Ekg) dunt 5 7l
o], A= ZAIAE FAE 9n)gt. ol5F L.

71949] A Feke APEC), Hue], AElgel, A, R el

AR 1 Ay, San] 12719 T 7P B2 dHle Aihdl(6.1%) o=
LEREe ], A1H(12.6%), AriHR](104%)0] =1 HE )3l
Fr] Ao vl m) Wz el vise] i e wgten, I

= A )\ ?_] H]Zo] XAEH;@__E l-_oh;]. Ha}é
Hgo], ZYe] A9 ArbHRIe], T Be= A 9 AL HFo]

= A0E ARG



H 5% CiF'E0l FARIE 710 HXIFY AEHRL ofi=ARY 163

(B9 : HlF, %)
T s A 77 Hepz =1 ZIA
AAbHl 69.7 429 20.0 28.6 88.1 68.1
HufHel 21.2 143 10.0 14.3 45 104
SLEIES=N 3.0 0.0 10.0 14.3 15 3.0
A4 3.0 429 30.0 14.3 6.0 12.6
A EA 3.0 0.0 30.0 28.6 0.0 59
27 100.0 100.0 100.0 100.0 100.0 100.0

3) FAHgE

AR W5, 3 3 MAAR 2iel kel 1 A dEA)
A9 68.1%E 7P =2 HISE AR 1 o2 M&A(12.6%), Ak
ZH10.4%) o2 viEptet. STl gt A=71dEe] T BERAE A
ke o] FEiEh v Pl M&A RS Z1vjshs f2luehe] AA) 8]
A 54E IR whgeka gl Ao HEA

Bl Frloll ik -8 FAREo] Ak 9 Rk, shehEekg, Abeat
A B EAY T AT BFe] ARk Folo ARl FAgHE &
A Aol 87.9%¢2) 98.5%= we- | UERTE Eul =7kE]] Hepd, )
HFol i wsiEAte] HlTo] 80%S 33k 5 Al ARE AASL k.

E 54, EXEE
(9] = v, %)

B ERE! 2Ll 7 Hehd o A
o= 87.9 85.7 80.0 85.7 98.5 68.1
EE] 6.1 0.0 100 143 15 10.4
ska} 6.1 143 100 0.0 0.0 30

M&A 00 0.0 0.0 0.0 0.0 126
7 100.0 100.0 100.0 100.0 100.0 100.0




164 Sl27|Qlo] D] EXFNIZ Autet |

AsE ey
AEHRE AxY AEo] A TLI%NE =49l vlFS A Aoz U
Efgitt. o] Hholl mawie] 11.9%, ARATn|2=Y 5.9%, 34 44% =0 A=
A Fe) Fole Az bRy 9 BE, SBREERe, ARSAREE, BAIY S
Az vlgol EhaL, HAZ= 7149 Tl L il sy FAle] ma
A HlFol = VeRth Bebdy A= Alzye] v, diF e #e] uiF
o] 714 &3kh.

Jb

ok

(9] - I, %)

T qr=E | 2 A7 | B | 3 A
9 0.0 0.0 0.0 0.0 0.0 0.0
ol 0.0 0.0 200 0.0 0.0 3.0
A 0.0 0.0 40.0 14.3 0.0 44
q 0.0 0.0 0.0 0.0 15 17
Az 69.7 42.9 10.0 42.9 89.6 711
1V 0.0 0.0 100 0.0 0.0 15
T2y 18.2 42.9 200 14.3 45 11.9
ARdAE|I 2 6.1 143 0.0 28.6 45 59
o5 2 Fapxjujay] 0.0 0.0 0.0 0.0 0.0 0.0
7|e 6.1 0.0 0.0 0.0 0.0 15
A 100.0 100.0 100.0 100.0 100.0 100.0

ga/14e) Bl TABNE 24 S £ ARoE B4 el A
Z, AT =5, AT 935, INTE 3, AL 5 F 12 95
02 vro] Apugith)



H 5% ChiF'E0l FARIE 710 HXIFY AEHRL ofiZARY 165

AR A3, g7 digdn] B FaETle ARd =5 214%,
el a7t tigh F-g 20.1%, FA| UFAg 2% 146%, ABw $35%
12.3% o2 Jehjth

2 uNE FAE7 = @A WA JE(AAS] 24.3%)0] 71 2 7t
2 A T T 71| ARE HEE Ao A UeRdt) o
71 Se] xzgakde] B REGAY] SuHlES Ad Az o
o} dign] ks Fdn AdeM 7 Abe =eEs 83 9 5707t
7V Zlom, vl 149 9t A1&3] e & e AH ol ¢ #A|e
FACNZAE T8 FAE7IZ 28319t 53] d=7|dE HAl=e) FrlE
A= (W) 2T IAR A5 SE3L = AR FARESC Bepde] A
= A WA 2157 s elude] tigt -] 7HE 2 2EE71= VRt
Tgk vEpze] 2l Qe e ARS At IEE7 (AR 16.7%, AR
16.7%)%= & 202 ZAMEHIE AdF=2l AF tigh 21E2 =}
SRS At FAF 52o] 7P Zirt. o] wiel| w2A] dAske AT
d3l7] Sk FAlw HA AelEe AR ARSI e} g o)
22 F=el Aol e AR At RS gHs) 9l

_xlm

5

H 3T
‘l‘%‘
7 gl

A%

7

x«ﬂ

e,
Jﬂ HI

A

=

mlo

Z(_'

W)
ro

off

77

f
boPL ol
gﬂw.ﬂﬂf

A

AN

gl 87) 719853 A SElV19EL ofvd ARE F2 st

3L SLS7N? ol gk AL A, 7P B HAI(30.2%)7} TA] 7RIS AA =5 E
AuE e Z0F Bsizlct o] Wl 3k A S &8 (27.5%)3 A A
A5 3 73AIRE 713H(15.3%) 025 H Fad ARE d= AeE Ukt

r (

32) 4 E9ME P Bsstel Tsheg Sk



166 1=27/9l0| D] EXPRI

E 5-6. FA37|
(29 = HlE, %)
TE A B I B L = B e I |
2 WA A% 243 | 176 | 222 | 250 76 | 146
AE3 wzd 176 | 118 | 111 00| 282 | 214
AT L3555 135 59 0.0 00 | 147 | 123
A Qo gt B 162 | 235 56 | 250 | 218 | 201
AAAYRE 3 Go) 27| 176 | 22| 167 24 52
Ak 3R e 19| dAIRE | 10.8 59 | 111 0.0 838 8.4
gAo] B} orzx) 2.7 0.0 5.6 00 | 124 8.1
sk WA 21 6.8 0.0 0.0 83 18 29
gk f 1A 0.0 0.0 0.0 0.0 0.0 0.0
&7)o] 7l Bk 0.0 0.0 0.0 0.0 0.6 03
A7k 14 | 118 | 222| 167 0.0 36
7)e 4.1 59 0.0 83 18 29
2 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
FamHe v, WAz A9 s)AF AAIE s o8 WA 7=

YA 2o AT Yo A7 B Aow 2l B3] WA= 9%
YASE the Fu] Sjoliurt ARAEY AT IS BERRe At
& Aoz ZAER. ofe HAz @A) AR, =EB § FAollo] Batat
ORE QAR e SFS] A aT e T ATEA Bl Fhsha
 Fvle] A% RBGNE BEF AR 50| 53] ]
Uhehdd, ofe R A4
$8 A% 1 Bl 3] ko A, 55 4
P53 7|AEYAsle Fae 3 4AS A gAlsh A
Al A 7199e) HBAL 2152 919 b Fasier nebdel A9 St A

Ale g3} YRS Y5eh B9} 7P Bk ok nekde] W5 /14

S =4

7] WEoR s e
E

2 R EaZ



H 5% CiF'E0l FARIE 710 HXIFY AEHRL ofZARY 167

So] iy th7|glolol] A AT UEATS B8 AR FHo] Fola)
7] whgel Aog Folar), Aelle) A¢w uA A ) AR
883k AR} 1Y B Aow 2k o vl ST B4 gy
W Belle, ARANE Sl AnE B8% 497} Be Aoz Welrh
WiHoe 2w 455 Ao 4us Be5 A9t vs 4L Zow
St ol A 7S] AT But et 7IgEe] a7

B FES F2AIA £ o FolHr),

o

E 57 HH o
(&9 : ¥F, %

TR das | A | sF | B | Fe | FA
&7 7] 1294 24.6 67| 167 | 250| 400 | 302
A2 = olell AR 10.8 6.7 56 | 125 6.4 7.8
A AR 9 AR 71 108 | 26.7| 278 00| 160| 153
A} AFolE g 262 | 400 167 | 313| 256| 275
AL 7AME 7| WEGEer A%} | 154 | 133 | 278 | 125 32 9.0
== AY7|B 46 6.7 56 | 125 40 55
7)e} 77 0.0 0.0 6.3 48 47
7 1000 | 100.0 | 100.0 | 1000 | 100.0 | 100.0




168 ol=7|Q| LiFH0| FXEIE “gatet 2|

o] §7 WA frole] F T} ok vhro] ZARSHILh 1 Ak, BAel
frojolo] A%z 1Y B M5 RGO, ThEoE FHFINY 258%
A4 F4710e] $74 161% 2o Uesth 9| 432Dl 60%0lS A
Aol e gie Ao 2AbEgit

WAz B /e 3 At Bot BAFE ERE(224%)0] HiH
2 2o ow 2 Fuld ASole 84 F4ee we 4wt e
O AR BEANE 53 Fol $EF F4/14 B A o] ol B

el Frof(4L8%) S T8 TexEdor sk ARIE = vt B

A

¢ 992 o ATELE AT A0 A o nekd 13
7\g5e] iR thlgdolop] AAHOR AT BT Hee] YA K
AAN ATEG $5o] vhs Folalr] kel Ao FAEE. o) va) el
o] 7% AAFEIIHE B ARLTo] 6% T T} F A1 A et

st o] A dA Bg7Ee Y Adw SeIRE B3 AuEE HISo]
=

(9] : HIF, %)

= Wz | 39 | A% [oaa | 30 | W
=079 245 | 364 | 286 | 875 | 176 | 258

7 ged 143 | 00| 00| 00 88 86

37 2471 §4) 24 | 364 | 143 | 00| 132 | 161
a7 29717 g4 20 | 00 71| 00 55 38
A= 2871 $4 20| 00| 143 | 00 22 32
Aol §Ho|e] 327 | 273 | 214 | 125 | 418 | 344
)b 20| 00| 143 | 00| 110 8.1

27 1000 | 1000 | 1000 | 1000 | 1000 | 1000




H 5% CiF'E0l FARIE 710 HXIFY AEHRL ofi=ARY 169

THr e ARl AR 22 ¥ e A A 8, ¢
A A S ARgEE ARl e 2ARISIE. AR ARAA
ZEL A= ozHE jlo] B8N 7FY Weken, dxAPFlM ] Axizdol
35.4%, sl=ro 2 HE J=¢lo] 25.8%% Tl EQih

Aae] A Az W At wa FARA A 22 dREE 8318 A

Z3kaL glof AR o] FANR Arzg vl (43.2%)0] | vehdaL gl
i, Frle) B FARE GFol AAQ Thed 9L AR T T8 A
FAzE o] HolA A3=(41.2%) % F=oeRE 9 T HIT(30.8%)0] =
Al ebsdet. drl 57191 Bebd, w1 F, AYlekw ARl o] AHEd HiF
o] 40%olde= A eIt Bebe] e o miE 9] HIFo] 26%9
gl SHY] =7F Sellbe F0 v = yekth

E 59 AFAA ==

(T @ %)
T LA oLl A% | B | 3 A
AN o ARz 43.2 56.1 419 435 28.1 354
30 2HE ¢ 21.0 7.3 119 26.1 30.8 258
A3 o2y 35.8 36.6 46.3 304 41.2 388
27 100.0 100.0 100.0 100.0 100.0 100.0

g ARiRlo] AL Sl FEell ek A A3, AR Bl At
Zo] ZHo] 288%% 7 =7 Uepton mdolr AAER] e ZEo
20.7%= ZAFEIQIC



170 oi=7|4Q| tiFH0| FXEIE “gatet 2|

olg Fo=uR AuHy, WAZ AFPAES AFFET70 o] T AL
el = AES A FHT] AP A Akshe B9t Bol
B7)ox] AR Ohe EE-S WAHA1.9%)ER= HISo| =A] et TeY
AT RIS Bu] 2 Fdn] Al AE7|A R S48l glo] Brde] At
9 FE5E Aakshs vF(25.8%) = =/ VeIt vk, Fole] A9 344
o] AR ALlet hEel dAlEo] Fa T MHEYIE Se3le] T

= APRE AEe ARIL Sle 2719l BedEes qls w)det

A ere FE3} Rt F0) FRe| wFo] FULL 2593 ek of= ¢
egdgo] Beb NS AT bR ol A AL
7] whzog Folwh nebast Aelel A% ol whs Fe 2719 A 2
23 FEE IS vl 50%el Bk ks Zlelek. ol Bebs Heo)
AEH 719 F ANHOE AWRL 71900] Yot ol J1¢Ee] BN A

159
2 7h - ) Sl st o) e shaEd,

(S 2 HlF, %)

T s dd | AR e | S | A
el A o E 419 | 00| 200| 250 | 117 | 207
a4 21y A F9 EE 258 | 500 | 200 | 250 | 317 | 288

719 A S S 71E ¥
29 AuEE £

2719 Akl B3k £5 3.2 50.0 20.0 50.0 10.0 12.6

71} 9.7 0.0 20.0 0.0 30.0 20.7

A 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

19.4 00| 200 00| 167 | 171




H 5% ChiF'E0l FARIE 710 HXIFY AEHRL ofZARY 171

F2] AAMRIES FA A T d=at Al

il

7P Bol ARE(HAS]
36.1%)3kL Sl= AORE ARSI o] Bl AI3=Ak AVdHIE AMgslE HIFo]
23.8%0l g3l dAHor AVHHIE ARSSh= HlEo] 50%E d3lskal et 1o
nle] g m7]1e] FaAN|(16.3%) S ARSI EAPNE U(10.2%)3) A
e el i e

3o} Frje] L] Fele Enict oha Aol AR Ad e F
v A A2 et fARE 23S Bt FA|Fe] oW XS]
7F v oo AR B BAEE ARtRRAe 2] dmomtE e A
A7} s ARAlSRAL Qlvk. AezAl Aol UERIA] AT A ZAL
w2d, 2o FAg 7195 FARAEY] Fardu] ghel tigk AR, 717
F 5 A ARAe] an|8 FOZ lete] Tk 5 A3T Adu] S FA ¢
e Msshs AR AL a1 g Br]Ye] Saidviztar et 4
= gholr] ARFISIOR QIXEHA Ar|E ot 9ot AR 7RIS
HAE et Ae7E di-Zoldet. of B¢ d=rell Xk 2719 7eS -
B AT SERrhs 94, TS 3 Aol St Sl Ao R AL

Sk

3

T 5-11. ®X|Hol AL

nx
o

(9] - v, %)

T daz | A2y AF | B | 3 A
g4t Al 385 0.0 25.0 20.0 39.1 36.1
s 27| S 25.6 50.0 0.0 0.0 12.6 16.3
A3TA4t 2l 103 25.0 75.0 60.0 26.4 238
S o] 7)E ] 7.7 0.0 0.0 0.0 2.3 48
Adn] Aol 154 0.0 0.0 0.0 9.2 10.2
71ek 26 25.0 0.0 20.0 10.3 8.8
A 100.0 100.0 100.0 100.0 100.0 100.0




172 oi=7|4Q| tiFH0| FXEIE gatet 2|

Bepd7} B Fe] A9 ghat Aldulof tidh ofE=(20%) 1Rt o 5 A3t
Abdulel] digh o]=w(60%)71 53] =2 Ao FAREILE 1ol uke] 2]
7% 3= o] Zudn|o] g3k &L (50%)7) 71 =e Aoz ekl

AE= AR M BAEE AlFl tal, Wk stmaldolebd AFFHET7] 4
oft]el aigel= Aol tigk SHolA HE7Ietar she o] 54.0%= Aol 4
Hho S 2AekelL). theo g 4] 23.0%9) 43747) 21.0%zR= o] 1 F
 o|3lth

HAFe} Fr] FE7| Q5 S T2 A9 2 H7te] AES VIR AlE
FHEF77} 2710 ek SE Hge] e, o= SH7IY diFite] A
2 BAIYell FESIAL Q7] Mo R Fo|Eth. wA|ze} FulolA 7] S
7o) sgehe o2 SHe AeE AANE, AsANE, deEekeg A
ZYAIAY AdH oz Aol MRS 252 ek AAgElelditt. B
227 s o] A SeIHELS AFTET] 4 I Al A AlE
S wo] AiklE Aoz Yepdttss) ol vl Adle] A9 HE 7] = AF
Ak vl A Yeyith

o,

rr

lo

E 5-12. HETHF|
(] 2 S, %)

EEEEE T A
=3 34 0.0 0.0 0.0 18 2.0
4747) 207 50.0 25.0 50.0 196 21.0
X=7) 310 0.0 750 50.0 143 230
257 4438 50.0 0.0 0.0 64.3 54.0

37 100.0 100.0 100.0 100.0 100.0 100.0

33) ekl A% o] Y=ol th M sk 9 [E 5-10] BAel AIFE Rt A
Sho} Qe Spech 1 AR of Gl v AR} $EAe] 47} ) wigow Fole,



H 5% ChiF'E0l FARIE 710 HXIFY AEHRL ofiZARY 173

71995 e) BA) NS AE Sts] AL SR E4, B <)
moleez, ] W) o2 PRl 1ok 5o Heg rlzow Wi,

1 A9, AAHoz F=) Aakle e ds(Hw 403 9712 e
T gl wh, dhaie) QlEelee BEHFHE 20)3 Ao HriEd.

AR B9 HT FA 3M] A dXzErle As degs) A=l
] ARtk tiedt Alos 2ARERloH, Wl o] B el AeR u
Ehgtt. 53] Hase] B¢ ] Qlzeph dofgt Zlos bRl vk,
s T 2 3 A= AR 34 dE Al Eetar ofds] Al
Hom dusrol Wi AdmoRRE o) AL PFAA 2857} wobd A
7kl F=hth Fefd Aos AR a3 Al2d 24 vEe] B4
A 20 FEAYE B g Wrldlle 33 = 9= quick delivery AAIE
FABRL e A= yehyth. Bebde] B¢ d=tin] Ayt W71 s

e

ghiin] A7 PE fedt Zlos yehtou olze), F4, W] o2 59
Ao HEsitt Aile] Aee FE Aletae B gl vjs] W
9ol Sle AR AU

E 5-13. 8K MAEE 2

- WAz | A4 | dw | me | e | A
Bl=tfjn] AR} 3.0 3.7 45 3.0 4.3 4.1
3l=itfjn] &4 2.6 2.7 2.0 25 2.7 2.7
gl=tfjn] ol=g} 1.9 1.7 1.3 2.0 2.0 2.0
Sh=iie] @] 31 1.7 2.0 3.0 3.9 34
It 2.7 2.5 2.5 2.6 3.2 31

F 0 Asi 50l 22), 4K 29), YHS), 2T ), 104 L= e



174 ol=7|40| tiFH0| FXEIE “gatet 2|

. UiE - ¥ - U9

a7 FARE =719 A9 Fvieel
et A3 =2 NG T AAYoR B A37 $EH|50| 59%E
A 41%0] Hls] s 2 WSS ARAlSkaL Qe
a2 =7pEEE AL e, WA, e B 52 des A
o Sl =2 i, Fedel, Wkt 58 29 S s ARmes
FAP E7E 24 2 7t
2 FARIE vgo] =2 A 3 BAY AES thie] Bulaldel s
= H Stk 58] Tarl ERsARI shirke] B¢ dA dE selrdEel o
Urks WerAdEeks T APe 3 A e E8sb7] 7] mieel Wi
Hep A= 2u|5o] 453 =t

(gl = )
T N | Ay dF | B | 3 A
222 @A 74 60 49 75 15 41
ABTOR FHITEH) | 26 40 51 25 85 59
37 100 | 1200 | 1200 | 1200 | 100 | 100
ez Tr dx A& fe7IdES A O Al OEM 3, a4

AAVSE, =Ul 271 A B dA SfEVY AR F ofd dRE Bol R8st
=4l tisl ARG 1 A3, 7 =2 vl OEMAdE F2H43%) o2 A}
Holon 1 F= A ARFE(32%), T 2719 AE(13%), A FFEL
o] 4H(12%) =o= eI



H 5% CiF'E0l FARIE 710 HXIFY AEHRL ofZARY 175

F] Ao} 7 OEMAE vk 6% Arf=iel wha, e 8l #lF
Al AT 528 NS AR Qe Ao dehitt wims}
oA FAHI AP HlFe] tha #A Uehs A& 4, LG 5 A4
7 @A U719 BEES A $REC] £ B A, F2719 2
Ao dxsle} v Heko g AAIRE N, sk ARIPE SR8k
Q7] wiolct. WhA, WAlol ] OEM AE HlFo] wre e 27|y 32 A
BB AR & ANE, AT RIEE 4% T4 Ak 3718
T b, Fa dFoldd BAIYel AEg Ave wdEd.

o] t71Ee] F= A= Sle e, Fd, A% 5 3n 3R 7
- OEM 733 ARt dxQle] AR = 57199] 3RS Abgsie
Hlo] Yriel Ao® ZAFERIC

_>,i

E 5-15. EO{A] AISAEE FAH|

(2] %)
T A5 2 5 Bepd =7 A
OEMAE 16 3 0 13 69 43
Aol AR 47 72 60 49 16 32
2 2 AR 12 25 40 38 8 13
4] BV i 25 0 0 0 7 12
3 100 100 100 100 100 100

A W] 7| ES ofwet RS T2 288kl JleTt? ol
gk zAHET, 8A7|Y Aol 26.8% 7P B2 HFS Ao, F4
SHA} 2 AY 18.3%, ErfdAle] SPdS o83 the] 15.7% SOl L FE ©f
Ak



176 oi=7|4Q| tiFH0| FXEIE “gatet 2|

Fo=EE Adujud, e vjgo] AR w2 AR JET9E
FA7I A vlS(36.7%) 0] =3kl A FEEE 2L oA ot dA| 5
A FE37U 152 telrl7le 397 el Svldie Al 2l
20| 3] ARFANH = FA7IG A vlgo] 268%= 7P =3 Ak
FTE4RE B8she vTe 164%= A Uekdch WAl A3 F2 710
Apgo] vt Arkduiel AgrPde FAle Bdshs ARVE 22 AR 2A
ol t71dEe] F2 =3 e Bebde] 9w A Aot #54
A 7ML S 71 gle Aoz 2ARERer dA) g8l dA71Y
W 2elal s ol8shs A7t sl Al® vellt AT B9 vhE
Fan =7kl vlg) @A AGuidS 2 A FEAIE vgol =2 Aol &
ol f3ler dele] B9 telg S8 3 5 HIT(E0.5%)0] =2 Ao £

A=At

_4

I

(&4 HlF, %)
T A g | 2 | F A
2 gul 4 33 9.1 25.0 0.0 16.4 105
A 8 A A 50 0.0 0.0 0.0 36 33
37 ek 2AY 233 273 125 143 73 18.3
g 133 455 0.0 286 127 15.7
R 3.3 0.0 125 0.0 73 5.2
et 5.0 9.1 0.0 0.0 36 39
gl e 6.7 0.0 25.0 286 55 7.2
Zto]= 7pEA 17 9.1 0.0 0.0 0.0 13
x)7]9] 2 36.7 0.0 125 286 273 26.8
7)eb 1.7 0.0 125 0.0 16.4 7.8
= 100.0 | 1000 | 1000 | 100.0 | 1000 | 100.0




H 5% CiF'E0l FARIE 710 HXIFY AEHRL ofiZARY 177

2. Jl& X 3% v

A<l 7|eny] YA vt AiEzAL A 7 B 71Yo] S 2]
21(38.3%) 04 =Yt SHBISIc) 1 theo @ A& #x| S 27.1%,
7] FHTEY 120% £o2 UeRth

N E HE719) A S WA 2AETe fARRE $5 AR YEREA|
T o] Agole EAATNE viFe] EA Uehdth ofe gl Br|o]
ZAE 7S dito] R Feolyt xFEla i, ] FE713e
A Fo] By|Yo] gl ARl el F FavIeBA A 9
3l Q7] e g sjdEn). 2 Fujo) 1 Qe B, U, 9RA B
7IAEE 2719 FAR 9 o]k FAlol 7] gk FAE A
7)ol A%e Hola 9rk

Hepdo] 74 tiite] 712 A B714(80%) ol AI3=(20%) ] oJEsh=
202 Yepdth, 1ol vkl 2] ot dx) stEY 4 iR 55
g 7l B9 ARet Zlog ZANERch A A% s B30 2 E 9

7ol Ao E(80%)slaL lovt U= FA AR (20%)2 3 Ve

T 5-17. SiX[Hol9 7|2 |HN
(9] - B %)

e WAz | A4 | s | med | 26 | A
sy 2|y 38.5 80.0 25.0 80.0 35.4 38.3
&= dA] A7 154 20.0 0.0 0.0 38.5 27.1
x| skl 17.9 0.0 25.0 0.0 9.2 12.0
x| 17| 51 0.0 0.0 0.0 6.2 45
A= 7=y 1.7 0.0 37.5 20.0 4.6 8.3
71ek 154 0.0 125 0.0 6.2 9.8

= 100.0 100.0 100.0 100.0 100.0 100.0
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& EYshe Zlos AR ARUREIA Klgo] B dFe g dr =7b
ToMe T e rRE | VedErrt 7F St

g=m719g0] o3 7ol A= T S A FAAIM
5719 A7 5 A TFs Aol dis) O ek a0 @ A Q) BE
oftt @At @uls- Ay’ & P AERAE Sk

AR A3 e 7]90] @ ArH20.2%)" = Q) ik HTHE8.7%)"
2 FHE ol S AFAA 2D B ALY SE el A ke
Aol g=Algolzhd AFEFEF717} oftell sjBsk=rt? ol thaf Al ool
“HETPEAL g AEAl ol AR WEke o) sk Zlos Helkh & ¢
271950l S| FAl ofdsks 7Iese] F= 4976l Sle ZIsol] e
ol T @A Zlzoldo] =AM $El7]1el S nE s

$ Sk ik

E 5-18. 0|M7|2x IHAI™AM st=zto] A=A
(9] - B, %)

T B2 Ay 5 R = A
e =} 0.0 0.0 0.0 0.0 34 1.9
Ak 0.0 0.0 0.0 0.0 52 38
HEO} 276 0.0 0.0 0.0 121 154
At} 207 50.0 20.0 0.0 224 202
ot} 51.7 50.0 80.0 100.0 56.9 58.7
2 100.0 100.0 100.0 100.0 100.0 100.0

Fidvl Aol SeIAEE A FT0 1 AGF A4S Holu gl A
o= ZAHRA SR7I4e] 21005 °) el BF71) 1596, FAF 719)

141%, 91 Fl7]9) 138%, 7Jek obAlob/]ed 11796 =02 Xk A



H 5% CiF'E0l FARIE 710 HXIFY AEHRL ofiZARY 179

o3 9= 7oz etk
A oA vl57|H HAE FAVIGE T8 BAINE AR 7]
& 2okl el n=714e] BAge], derlerEiaee dede Wxa]
Ao AAHo] =2 AR ZAETE Fwlolre] 5L T o]¢el] 7[E} oAl
olA9 gl ] FHT 7|HE0] T8 FATIHOE ZAEHITHE Aol of= A
Uae THOE ke A 3 oF 49 S AAFEA M F=, o]
Aok, BEY, Fr] = ol Estal Sl 719E 7ol Aol A ¥shr]
Folot. #A| 3o} FrloN d=719E B SHE A=3 vlTE 14.9%9} 17.8%
2 UeRtAE wRZzAbM e ARlETRE A AR AR
= o2 v 53] FuAY BRG] B 74
ERTE sPHAIE] BAWATE e AR AR Bepdojx
Yol g1 7P A= BA7IQ R A Jol] vkl A 9 4
A A ok FlEo] B AdoiE dAIde] =71l 7P BAAL
= gaixch

Y
offt
o]
o
)
FN
r U
H!

@,
__>?l_'44

ﬂ‘F
e
e
X

E 5-19. 35UZ & 28371 7|Y

(9] - HlF, %)
T AA S 2 I Hepd =7 A
et 14.9 59 48 20.0 17.8 15.9
x| 16.2 235 0.0 20.0 137 14.1
UE 8.1 11.8 14.3 26.7 34 7.6
=T 24.3 17.6 238 20.0 19.9 21.0
7|} o}AJo} 54 0.0 48 0.0 19.9 11.7
= 16.2 59 19.0 6.7 55 9.7
4 95 17.6 95 6.7 0.0 48
ol Fym| 41 17.6 19.0 0.0 19.2 138
7|} 14 0.0 4.8 0.0 0.7 14
2l 100.0 100.0 100.0 100.0 100.0 100.0
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o
ofy
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o
o,
o
N
Ty
I\
q,
2
2
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>
)
1A
fijr
=2

3
ol uJs) feld Aol Qe Ao Sepir). 8 nejd Seplolse na

E, 7le, F4, A 5 Sl Aol 9l Sl AR AR

E 5-20. ®X| YAt BYH HTHw

T Az | Ay A% | Bz | A A

53 5 7le 41 38 38 40 40 40
A REZD 36 34 3.0 33 37 36
Arbdu] 54 39 35 35 4.0 37 38
AEEA 41 40 3.0 40 42 41
ERI=E 33 32 35 5.0 36 35

7} 35 3.0 35 30 32 33
AR 36 35 33 23 32 33

R Ry 25 25 47 40 26 28
olFEn, w1 30 32 34 2.0 30 3.0
B B3 24 2.8 2.0 25 24 24
TAY 9, 7E 35 32 35 35 36 36
Zde, A 28 25 3.0 33 26 2.7
et 34 32 34 34 33 33

A 5l 99), 4CRE $91), 3uE), 20Kt D)), LS A9 e

N
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oL g=E

THT] AN FEl7IdES ol due AAslaL )lert? ool thgt A
ZAF A3, 7HA A R dvhs S5l FAl 53.5%= At o)de A}
Asoith. I theo R AT AFEA 0] 22.0%, A =AFE o] 1L.8%E 7]

St AT A HIFol 22 AL TF J1E9A ezt S 3
ks o 2EHY] vholal, SAlAE F3 A% HlFo] 12 e H
AFAE =i Mog AAsHl Hashs 4ol vehtal Sl Fre] 5
AR E EFE AA HITo] W A
=2 ol JANE ARAI9E A 5 ezl tig APdaEE Skl A
ool of3t dmzAe ARdel gJujstal 97] whioltt. Bepde] B9 =7t ot

Sl

Jii
o,
tlo
=
il
rr
=
N
o
ity
=
12
Lo
1

(4] ¥, %)

T i Ay g% | 22 =7 A

AR =244 171 16.7 375 0.0 6.3 11.8
Ay 3 24 20.0 333 0.0 14.3 48 11.0
Az 7erad 28.6 333 125 429 15.9 220
27} AU 343 16.7 25.0 429 730 535
oldutA 93X} A4 0.0 0.0 125 0.0 0.0 0.8
7)e} 0.0 0.0 125 0.0 0.0 0.8

27 100.0 | 1000 | 1000 | 1000 | 1000 | 100.0
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2 397H2006~08') ST FF7HE 6~10% o] M e Z(<IA]

9] 33.3%) 08 ZAFEQICE. 21% ol E AL e 7I19ES HAY] 7.5%

Atk Fn| FAHR B w), v A dFdsEe] duHoE B Yl

et oks UzRE Aldlel & o] AR 5 o AXUTASE

o] A 2 Wzt - #A| vepd ASict. Bepdst wRe s 22 whe A

APgAel Blglo) SlF At e AR AT 58] HRe] A ool
16% oPd Akl SH3t 719ge] xAle] 40%el et

et dA) 1891e] L Fohs AFEH] 7 w2 4 928

g, o2 s ¢ 8702, nisdeao] 4622982 AR 22 4|

AF] 74 AR} &gl Gud gt YU o ey, v

AL A A9l ST w2 Teldeld HIEH:

(& - S, %)

NEEEEE Se | bkl | %) B
0~5% 355 20.0 60.0 16.7 9.4 20.0
6~10% 29.0 60.0 0.0 66.7 32.8 33.3
11~15% 22.6 20.0 0.0 0.0 23.4 20.0
16~20% 9.7 0.0 20.0 16.7 26.6 19.2
21%o0]4+ 3.2 0.0 20.0 0.0 7.8 75
=7 100.0 100.0 100.0 100.0 100.0 100.0

I 5-23. €€ 20
(9] - Z2/9)

L ERE! A 3|7 Hejd =1 AA
A4 1,043 1,867 1,321 2,220 537 928
S 1,040 1,000 767 400 461 870

H&HET 455 663 300 300 283 462
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Fm] @4 FANZ A4 A ) RN slol 2% el T3
S A QRM|ske of= A Fol7h 52712 olel T B A}, P o
A%} USE0AAT B2 PAE ARIHAT IO S0l FRE
o9k Bekde] A% Fdv] 7 F G2 cpdurt ARMPE BL EAS)

2712 AZE). olelgh ZAF Ak FiviAcle] AYTE TeaFs TA
Aelo gA] A wEle AEaL glom, 711271d5e] AdER Aoz of

sk Zds AR

(] 2 S, %)

T = | Hg | AF | B | 3 2A
Tz IAE FHL 3.3 20.0 0.0 0.0 6.8 6.0

s 533 80.0 44.4 16.7 424 46.2
Bz dPdAE FA7) 433 0.0 55.6 83.3 50.8 47.9

Rl 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

L. WX =

BApste] W, 5 AAEk AmE ST 5 Qe oAragHe] BAst AR
A T oty FrHos PARR=7}? olo] i3t AEzAbdst, dAjst A=t =
< a2 *Mﬁé%(f% 44), T8 A8, S 8 FoldH(40), iEEE
2(38) To= vERitt v A} FER ofolxl uE Amxd 44
(28), Al3tadn] Foleh YAk sl AH(32), Al =9l 4 2333
O& AR of2F A FEvINE VI9e] AAst At T3] weg
whgehs Aofet. WIS wx=e} Frli= Fn] Ao HEE oK ke gl

Ak 71 RS} Arrt =o Ao g 2AIETE o vl #HFe} valde] &

i
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A3} Aw AfFog e Aow ettt

T 5-25. ZARREO| A

T Az | Ay | dF | BeE | B | FA

AAE 9ol et A% 34 4.0 20 38 33 33
Rz 744 AR 40 38 13 30 34 35
e 43 38 25 24 39 38

el 2o dx9) A2 AgFE | 33 46 1.0 32 33 33
AN AR 44 37 30 27 48 44

T8 U5, FEo ) 24 39 30 30 1.0 39 36
Abtdn] ool Aakdn] S

3.2 2.3 2.3 20 35 32

A%
ZA7z0 WA A4 38 | 32 | 31 | 28 | 37 | 36
2] AHE, W Tl A4 | 42 | 36 | 30 | 43 | 40 | 40
Agzg A% 30 | 26 | 11 | 18 | 30 | 28
gt 38 | 35 | 22 | 27 | 37 | 36

2aplelele] 4 FRAR/RES 3600 Uekit, et nejd 47

d, F0) 37, WA= 339, AF 31, el 309 o= FA| AR7Rie] 1)

AF7REe 231, $2719 2GR I ARPE S A AR d@e

AR Yeiyith.

E 5-26. X" HF7|z
(9] )
LA Ay oF Behd Zn| A
33 30 3.1 47 37 36
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Fav] @A2% F S2719059] A HE BERE of Frolr}? of

o thet A} 23, AliAel olal * ik 2 WETTR s SHo) 681%]
e 5 eI9Ee tAHoE Sl BAARI) BEshe Ao ekt
"R Al AZSIY S G Aol ofEt e BuE HiFe
A 205%= ZAFESIT

Folo] A the Ad 2 Tl Hstel ME} 60%z Ao W &
AR, B F1eE G AIAES Mo vleut vFe] 183%x
7l etk ol FRS RS U ool SEAS vas) 34
o] Holgirka ¥ 5 glzd], A FuIAY WA old uBA A%
o] WHJlo] ARG olAlo} T& ofolelst Be HAUF Frhze oA F
Hjske AR QIich

AIIAIA 7
E 5-27. AIHAE HI} @9+ %, 00

TE WAas | Ay | H9F B | $H | A
e 87 AHo| =t} 379| 167| 300| 286 217| 279
S (ol mEsht AdA7ks Mol ck | 483 | 500 | 400| 571 383| 402
e &7 AR Azt 103| 00| 1200| 143| 1200| 90
EUT g% Aeage] ot 00| 00| 00| 00| 183| 115
sk | ARVl of Bt =g | 00| 167| 00| 00| 17| 33
i NS &) ol#t 34| 167| 200| 00| 100| 82

%7 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

A2 37H2006~084) ) = eolole meldt ARAEE AR B

1
N A= g=7Ide] A W e o) olfrll tha HERARE A

o



186 Sl=2lQio] D] EXFNIZ Afuiet |

717, A2 340 Aol BE Z1de] A% ARV B8NS B8 2
2 o] 1 2 Ao 2AERh 53 Z0) A 71995e) 49 A4 Aln

2 59 98 AL b ol Eust gl 0w A of 9o sel
o] PuZ7H26.0%), T-SHF(13.7%) 5= 1o A4 e golow Az
Sk, 53] nebe] A% 42 meba el B3 Ak o) S

4% o] 7V & Ao AIsin

(&4 = HlF, %)

T Az | Ay g% | =2z | 3o A
YA g7} 17.1 182 0.0 333 44 11.0
s ojAlge] dulErt 293 455 25.0 222 221 26.0

A e] A 0.0 9.1 16.7 111 2.9 41
Z=olzg nlgo a2t 12.2 0.0 16.7 111 15 75
Yz vlgo 312 0.0 9.1 8.3 0.0 0.0 14

ol7iH) 7k 0.0 0.0 0.0 0.0 0.0 0.0
Hen] odgw) 7 24 0.0 0.0 0.0 8.8 48
A 5 220 9.1 16.7 0.0 412 28.1
FeHE 12.2 9.1 16.7 222 14.7 13.7
7)et 49 0.0 0.0 0.0 4.4 34

27 1000 | 1000 | 100.0 | 100.0 | 1000 | 100.0

Hhdo| 2o ofglel 7|9 A9 7AH] A(22.8%)0] 71 E FHoR
graixict. o] wholl sjelaldel wulizhan(19.2%), HAui7hA el 512H(18.1%), ¥
H| - AzH] $7H14.0%) So] A7 ofsle] FHoR AHRHSIH

SE7IgEe] FET AR BAES A8k P 2 89l ANE F
A= 46)2 ZAFESICE o] whell 7HAAAE(H= 4.3), o FadT AHed
(HAx 41) 5= fEPIdEe] FHvler A4 498 FA8lE F48 a4
AEH T
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A7 5% 7k § =ll1gel watel def, JE7Idee slIdel =

d, A= =, vhEd, Aol 3 A= £ Toll I € A= &

E 5-29. AF%s 0|lF

(] @ ¥, %)
TE HlA A 5 R =7 A
TUAe] gl 7 73 0.0 0.0 125 0.0 31
s ejalge] ghuf 7Ha 9.8 143 125 0.0 25.4 19.2
du7}e) s 17.1 429 125 25.0 172 18.1
9 zEn g9 g 122 143 125 125 6.6 8.3
U zdulge] g 49 0.0 0.0 0.0 16 2.1
Q17in] 122 143 125 25.0 28.7 228
Fepy) odgm Z7} 9.8 0.0 125 125 16.4 14.0
padn =R} 24 0.0 125 0.0 0.0 1.0
AHE 220 143 125 125 41 9.3
EAA = A 0.0 0.0 125 0.0 0.0 16
7)e 24 0.0 0.0 0.0 0.0 05
el 100.0 100.0 100.0 100.0 100.0 100.0

o7 A | A A% | BepE | F A
VAR 45 48 45 38 42 43
g F4 46 4.2 4.1 40 47 4.6
B ojn)z| 34 37 43 30 37 37
oA 7IE 39 38 45 38 39 39

APl S| mHE $-9] 3.9 30 33 2.7 2.7 31

FZA AN mlAE 29 35 37 3.6 24 3.7 3.6

ol ArE 35 38 4.0 28 36 36
b et A8¢ 39 43 41 40 41 41
FA| Ao mAlE 26 1.6 42 2.0 27 26

A 38 37 41 32 37 37

AwE 198 Bz, 50X 8878 12 8, I $aTE 52 44

N
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Hotoih 22 ulRrI]le) A S o]9] tE AlYels dXFAE T
A 757t digololr TEm] ke oS Ansle Aol FE5%
A2 o)

I 5-31. SX[3E It = SHDI Y w3t

& dAs | 2y g% | B2gd | S A
uj& 33 25 5.0 35 38 36
=g 38 3.0 5.0 35 38 38
773ol9] 35 3.0 5.0 40 36 36
YAz 5= 35 30 5.0 35 38 37
AT 2= 26 3.0 3.0 1.0 40 36
AN A 2 | 28 25 35 3.0 36 33
7eN s 32 3.0 40 40 34 34
WHAE 3919 7P 35 30 4.0 3.0 31 32
et 33 29 43 32 36 35

F o AvE 19 R, e E 1R sl el S e A4

3. BX| TIE X BB OHZEAIS

AN AEA(H] e 3 SN ol2ARNS B AR A
o, dx|e] B3 PAAA(27.5%), 122k F20.0%), 1014-5(16.9%), HE
HZ(15.3%) Fol T2 Folaglog ARSI olefet ZAMATE S| H|=
U2 2go] AukA o s glovt FddAelx o8] Pzt ql=et
B A o} Zon, Ed ARHow AIPHE A2 = olze} T

23} Sxlolol] 55 QlETHol AR AR Atk BERAl) w2 7]
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e 1) £47% 734 ik World Banke] Doing Businesss} 2-& 212]
St e AP W AFEA] ¢ gl AR et A 8, 7
HEL 71RO FAtell 2 %k= 7I3to] =A<l Hrbel] vpehd AR 2

ol ol Basirn A=sjeick

E 5-32. SHXAE ZECDH | ZAKE
(4 2 v, %)

T A I R S ) = e R

gAe] Biket A 35| 00| 214| 250| 233| 275

oI AT 122| 286| 214| 200| 164 | 169

B0, ey e g= Wl | 54| 00| 250 100| 89| 95
AR Bz 135| 286| 107 | 200| 164 | 153

TR AR L AFe] olHe 411 00| 36| 50| 27| 31
olxg} B 216| 286| 107| 150 | 240| 200

& YN B g A9 ofgly 54| 143| 36| 50| 75| 68
7)et 14| 00| 36| 00| 07| 10

A 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

AR A 2 2 DAlolN Atsle 7S 2 oNZARRS XIQFEQHFA| 14.1%)
Hho] WeiEn] 8 42(12.5%), A8 42(12.3%) S5 Ack

i
T
%

BH(135%)o] 1 e HARFoR AHE3)
3, A2 8 9 B4 b gl QRIS V1Y B5L vER @ o
o AZEPA G PR G A0 ZAEIgIh e B AR thiol
e AAMSHILENY 8 h2AFo 2 ARl AR 20104 ot A

Qo= 1A e Aigkast AR AW obdshs ARRE
2 BAH) Slstol A ALL rheishe BA el 5 4SS Qgehe %
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2|7} W ERck

SuloNE 343 da2dsAlel whe =5H-8(19.1%) 2 AJ1]-8(17.6%)
o] T8 AR Z AAENI, SmolS AR 3k AR, WA, A=t A
Y3lA X|QkEsto] Al WA AZet cj2Algo R ZALESITE 53] Tt
A|HERRE AL E | oF 50% ol IS T AR Wk Ak

BepdoMe B3et Al 2 =2 ARl 5 AAREA(25%)7F 7S A
745t FAIR AAE oM o] Hiof =FE|(15%), XQHEH15%), =EH]E
(10%) 5= @A A FAol FAe 2 olgecs AR AFAE $2
A71940] Bol &S HE ukeds] FANe Soll digh $a1A1(22.2%) 7} 71
e AR ALER). AedMe =R, EE 55, odyA] 1%
AANFE 2] ofglg Fol AA| AYelM el7Ife] AHehks #Alde=
A =90t

A8l 7P 2 HRARRE S#E FIH27.7%) 08 UEsit ¢lo] | 9
ARRE(21.0%), et dF o Hojulg FeH17.2%), 271 T
(14.3%) T Akt 2RI R AL 53] 18249] o 2Alaolx] 7l
o] £ ARFo g AHEQEH, $HT 9 vEHE Fdd JEH - 7|eA
TGS 5, WA 44.9%5 AAshs ASR TRobEgIt 53] Hepdd

= A4 3 71ed 5 AR 8o gelo] 7K olgle Aez AR Ant

Aoz mgel RARIES FHvle e mEAAY 2uA 2o A
ApslAEol MRk S & ok

dudelol AHd geARko 2 HuR) AR HAR(23.3N), =2 dRTE
(22.4%), et £ 2 Hxa(12.1%) 508 AR
oM e L AR EA RS} FEIEHEFC], TrdME 2 dBdTE

(325%)7 et ARlEdR % FRHET] e FH Ao 2

il

AN
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E 5-33. §A] 49 ¥ I HMzsts o ZARE
(4] vF, %)

TE HA = A i | Bz = A

SR ) 135 143 74 15.0 83 10.2

R 58 7.1 0.0 10.0 19.1 125
AT 2 6.7 0.0 74 5.0 6.9 6.6
g g 6.7 7.1 74 5.0 17.6 123
ol BE 77 143 14.8 5.0 6.9 77
YA zlEaed 1.0 7.1 0.0 0.0 1.0 1.0
ol s)eet 9.6 7.1 0.0 0.0 44 5.4
qX}@iu(_'frz}ﬁxﬂ) 0.0 0.0 37 0.0 0.0 0.8
AAAYBE Tt 1.0 14.3 0.0 0.0 29 23
327]95te] AR 29 7.1 0.0 5.0 39 38
A=HE s 77 0.0 37 0.0 49 49
oux 35 0.0 14.3 0.0 0.0 29 20
AA EA 115 0.0 74 25.0 25 6.6
$A7A 0.0 0.0 22 5.0 1.0 2.8

H 584 Ae 96 0.0 14.8 10.0 2.0 54
2oko} 125 7.1 111 15.0 15.2 14.1
AT 38 0.0 0.0 0.0 05 15

7)e} 0.0 0.0 0.0 0.0 0.0 0.0

A 1000 | 1000 | 1000 | 1000 | 100.0 | 100.0

A=oik HATE 19909 2Nk dAlel 2 ZEAt BEARAE o= B=
ShalE vk, Sl FapgRrt A5gshas @Azl E R shEar glo]
o= Zrafol k= NEARIOE ARHL Stk Hepdd HFoM e A=
Mol PRPIAR Frist ARBEERS} £ B Higo] Azd oj2ARNOR
ALt 2ol vhe) AdlelMe Al 2ke] deg wed XA dF

o] 7W 2 A E AEH
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(9] : HlZ, %)

T 2o 5 A - O S = - B [ R |

5] 1 9.9 143 | 174 | 182 | 104 | 113

9ol 14 2 14 14.3 87 0.0 09 2.1
SEF ol 254 | 286 | 217 9.1 B9 | 277
Hj&HT Fold 5.6 0.0 87 0.0 09 29

Aol 2 AT 254 | 286 | 174 | 273 | 157 | 210
2719E 74 0.0 0.0 0.0 0.0 0.0 0.0
A= Feld 141 0.0 43 364 | 157 | 143
ke Yool 18 87| 00 0.0 43 0.0 0.0 04
oot oF 9] Hojulg B | 155 0.0 130 9.1 209 | 172
7]e 2.8 143 43 0.0 17 29

7 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0

YA 5-2. HA| FF0M o] H oMtaSo| S (THEHZE Al)

- OS] A3 Al ARl A el Sla AAQ) Akl 3 Bt el 8
ong A=A WA fAE AdHE At olssh o] g Tk

- a3 ofslet e 4lF A WA e FA oo FSolgk & F SlE Pk
Fol A3 o FolAA G ol As3te oot FHe Ebsdh wlEhM £k dAl
b mRaed 7P 85k agslol & ARk uiE A9l defAe] @A o] $54.

- AAY AME AR E 39t sk AgEeh BeAREe orkaFol offoAA)
o ol I 3 A9 i 98 Al e TIdd & gl

- FAE PRl Sl VI9Ae] B Qo) F5d 2 2AF 3E A, 13
PAES] BE olv] FA Adojs 57 il T2 FMYS B Adste] A
2Aske] wighA S @713 Sl A Qe ded ol ot FAF 271
el mlgAoRta & el i, AMEF A BA ZEAste] tabh ded
7h k& el flevs JEd A5 253 A ol 84 dolg F5dk o

8¢k,

= o

i Elr

[¢]

— on
a kS

Ag FAEEE .
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(4] vF, %)

T Az | A" g% (=g | F A

A7t olZeld A 32 | 125 0.0 0.0 8.1 56
=2 AT E 97 | 125 00 | 188 | 325 | 224
244 AFA Ak 32 0.0 0.0 6.3 41 39
et P RS 113 0.0 18.2 25.0 114 121
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Executive Summary

Korea's Overseas Direct Investment in Latin America

Its Performance and Challenges

Kisu Kwon, Jin-O Kim, and Ko, Hee-Chae

Latin America has recently been receiving attention as a new market for
investment as a result of the region’s economic growth, and for its importance as
the treasure house of natural resources. The multinational corporations of advanced
economies including the United States, EU, and Japan, and corporaions from
emerging economies like China and India are increasing their investment to take
advantage of the “Latin America Opportunity.” The investments of multinational
corporations are diversifying from smple assembly production of electricad and
electronic equipments, textile, and automobile to IT services and bio-energy. Also,
investment goals are changing from simply securing the market to gaining a firm
foothold in the globa market, and/or R&D investment.

Considering the strategic importance of the Latin American economy, the pace of
investment by Korean companies in the region has been accelerating since 2004.
Aside from early entrants to the market like LG and Samsung, noticesble
investments are aso coming from large firms like POSCO, Hyundai Motors,
Dongkuk Sted, and CJ. As a result, Korea recorded $1.6 billion worth of
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investment in 2008, the highest figure ever.

Despite the increasing volume of investment, investments from the Korean
companies, except for certain major companies, are still margina compared to the
drategic significance of the Latin American market. Especidly, the investments from
the small and medium-sized enterprises (SMEs) are wesk.

Comprehensive surveys and research on the Korean companies investment in
Latin America is nonexistent, due to absence of recognition on the region's
economic importance and lack of interest. This paper analyses the operations and
achievements of Korean companies in the market and manageria difficulties they
encounter. Based on the results of the analysis, this paper suggests strategies for
market entry for companies and strategies for government support. The following is
the summary of the results from the survey and review of the literature.

First, Korea's investment into Latin America is mainly led by large corporations.
For instance, SMEs have found it easier to enter markets in Mexico and the Central
American countries. On the other hand, the investment of SMEs in South America,
including Brazil, is nearly nonexistent.

Second, in terms of forms of investment, there is insufficient diversity in the
region. Although Korea's investment in Latin America has been increasing since the
mid 1990s, the investment style has not yet diverged from early forms of the
investments of developed countries. Whereas firms from developed countries are
diversifying the market entry through joint ventures, dtrategic aliances, and
cooperation among SMEs, independent investments dominate Korea's investment
pattern in the region.

Third, like exports, Korea's investments in Latin America show tipping effect by
industry and by country. Industry wise, investments from Korea are concentrated in
manufacturing and mining industries. Especialy, the investments within manufacturing

industry are centered on communication equipments and textile and clothing sector.
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Also, the investments in manufacturing are limited to Mexico, Centra America, and
Brazil.

Fourth, the investment strategies of Korea show significant differences by
subregion and by country. First, the efficiency-seeking strategy to enter the US
market indirectly is noticeable in Mexico and Central America. On the other hand,
the market-seeking strategy targeting the region’s domestic market is apparent in
South America, especidly in Brazil.

Fifth, Korean companies use investment information on the region from firms
dready operating in the region or from their own surveys. On the other hand, the
utilization rate for information provided by the government and public institutions is
very low.

Sixth, the companies entering the Latin American market suffer from difficulty in
raising funds due to underdeveloped financial system and high investment risks of
the recipient country. It turns out that about 60% of the entering companies rely on
their own capital when funds are needed.

Seventh, most of the competition encountered by Korean companies in the loca
market are Chinese companies. Competition that was predominantly advanced
companies from Europe, the United States and Japan has changed in composition to
Chinese firms, and competition with whom is unavoidable.

Eighth, the Korean companies have absolute comparative advantages in technology
and quality compared to the local companies; but comparative disadvantages in fund
raising, promotion and advertisement, and sales and marketing.

Ninth, the labor management in the local area has been pointed out as one of
obstacles in management together with increase in the labor and production costs.
Other serious problems include difficulty of hiring skilled workers during the
recruiting process, language and communication barrier, and the burden of extra

expenses other than salary. In terms of wage management, excessive socia security
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costs, high rate of wage increase, excessive benefits and subsidies are pointed out as
serious obstacles. Also, in terms of labor management, lack of sense of responsihility,
lack of loyalty and a sense of belonging to the company, complacent work attitudes
are pointed out as problems.

Tenth, the Korean companies face many difficulties when procuring materias
on-site. Because many Latin American countries emphasize the loca procurement,
certain portion of the materials must be purchased localy. However, because the
regional manufacturing standard is low, the quality of the materias is low and
deadlines are often missed.

Eleventh, the infrastructure in genera is poor in Lain America. Even Chile,
where political and economic institutions are most advanced among Latin American
countries, suffers from severe electricity shortage.

Twelfth, the public security dtuation is unstable in general and thefts and
robberies are frequent during transportation and distribution. Lack of public order
and security has been pointed out as the most serious problem.

Thirteenth, Korean companies investing in Latin America use the problem
settlement support and consulting services the most among other services provided
by the government and public ingtitutions. In particular, Korean companies operating
in Brazil favor consulting services the most.

Fourteenth, Korean companies are generaly satisfied with services provided by
the government and public ingtitutions. 48% of the respondents in the survey were
sdtisfied with the services. However, the rate of dissatisfaction was very high in
Central America, where many Korean SMESs are in operation..

Fifteenth, in order to expand the investment in Latin America Korean companies
made a diverse array of demands to the Korean government. The most frequently
demanded was the expansion of financia support for investment from financia

indtitutions such as the Korea Export-Import Bank and the Korea Development
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Bank. The second most frequent were government efforts to enhance the nationd
image in the region concerned. Number three was strengthening government-level
support for investor security. Other major demands were simplified and expeditious
visa issue, the speedy conclusion of free trade agreements (FTA) with Latin
American countries, the establishment of constant consultation channel to seitle
problems from investment with the local government, the expansion of financial
support from international organizations like the Inter-American Development Bank.

Sixteenth, there have been diverse demands to the local governments by the
Korean companies. The demand most frequently made was improvement of customs
procedures. The second involved the expansion of financia support. Third was
improvement of distribution and infrastructure of each Latin American country.
Other demands to the local governments include the increase of flight services, the
conclusion of free trade agreements with Korea, the offer of investment incentives,
the convenience concerning the visa issue and issuance of long-term visa.

Proposals for strategies

Based on the above andysis, this paper suggests six corporate investment
drategies. (1) differentiation strategy based on market characteristics; (2) investment
in R&D and expansion of technical partnership; (3) expansion of strategic aliance
with the Latin American Nationa Oil Companies(NOCs); (4) the utilization of Latin
American FTA networks; (5) strengthening CSR activities by companies (6) large
corporation investment accompanied by SMEs or strengthening investments of the
SMEs.

Here are more specific investment strategies for companies entering Latin
American markets. The most important is to set up an investment strategy based on
the understanding of local market characteristics. Based on the survey results from
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firms operating in the region, this paper identified promising markets for each
industry by categorizing the Latin American market into a manufacturing base, a
sdes channel, a roundabout export base, and a foothold in the region.

Second, enlarging investment in R&D and technica cooperation is needed to
respond immediately to a spectrum of demands from customers and to increase
diversity of investment in form. This paper suggests investment in R&D and
technical partnership expansion strategy based on the case of Brazil, Korea's most
representative manufacturing investment base in Latin America.

Third, in order to enter the Latin American energy market, it is important to
cooperate with the National Oil Companies (NOCs), which holds absolute status
among oil-producing countries. In particular, it is important to grasp the diverse
partnership needs before working together with NOCs.

Fourth, establishing an investment strategy utilizing the Latin America FTA
network is necessary for effective market targeting. The case of Eagon Industrid is
presented for this purpose. Eagon succeeded investing in Chile by employing the
said FTA network.

Fifth, it is crucia to expand the firm's corporate socia responsibility (CSR)
activities to improve not only the corporate image but aso the national image. Joint
cooperation with the Inter-American Development Bank (IDB) should actively be
sought when conducting CSR.

Sixth, the investment of SMEs should be expanded. The aternatives could be
drategic dliance with firms aready operating in the market or entering together
with contractors.

Five plans for government support

This paper suggests five plans to increase the government level support: (1) the
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systematic management of the investment status of each industry; (2) the
establishment of investment infrastructure; (3) the increase of FTA negotiations with
Latin American countries; (4) the improvement of Kored's nationa image and
recognition; (5) and the increase in financial support.

Firdt, the Korean government should publish a ‘white paper on the status of the
investment in Latin America by Korean firms to prepare for the expansion and
intensification of economic integration in the region such as launching of the Union
of South American Nations (UNASUR). The white paper should be utilized to make
provisions for industries in which Korean firms are expected to be negatively
impacted and to use as the preliminary data for finding new business.

Second, investment infrastructure is needed, such as ingtitutional infrastructure
(quarantee of investment agreement, double tax avoidance agreement), negotiation
channel to settle investment problems with local governments, a specia distribution
base and an industrial complex, stimulating investment of SMEs by establishing the
Korea-Brazil industrial technology cooperation center, creation of a human resource
network to engage the second generation of Korean immigrants, and dispatching
security agents to aleviate security problems.

Third, the Latin America FTA frontier must be expanded by concluding FTAs
with Latin American countries currently in impasse. Mogt of al, the government
should make a breakthrough in FTAs with MERCOSUR and Mexico by pushing
through projects such as the trade facilitation agreement and a system of payments
in local currencies. Also, the government must conclude FTA negotiations with Peru
and Colombia and initiste FTA negotiations with Central American countries in
which Koreads SMEs are operaing. Especidly, the FTA negotiations with the
Centra American countries where the least developed countries are concentrated
demand a new negotiaion strategy focusing on development and cooperation.

Fourth, boosting Kored's national image is important in the region. In order to do
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50, specific programs that should be considered include the ‘visit Korea program
for loca workers a Korean firms, and connecting Korean firms CSR activities with
the Korean government’s official development aid (ODA) programs.

Lastly, the companies operating in the regiona markets need to be financiadly
supported by expanding funds, for instance, by utilizing the Inter-American

Development Bank loans.
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