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22351 5 39 EXS BXA519 L &4, ASEAN Secretariat 2 UNCTAD

1 d SAE gHoto] 7|&9] Aot
ApEshE AFEAE FHSI 71E AT F oIS YR FDI 24
821 HAHA ZA4e A7t ofek A Hoj v]sf] YAl oz B39t F9 o
ATt 2 AL oAt =
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7o) QA7 B2 0 FDI HlolelE o] S8 chgeoz st ont
SiAlel Awsteiet. Tt olg K5t doleg Hrjet 285k opAletel

FDI 272,912 XsHA 418 4+ 9l 2410 e dsioct,

& 7= 71 FDI 7oA F2 ARgd A ES] A Badt H
o i E W ES ARgRtE oA ghaF”l A2 3 7]o=T) it 7]
< FDI 24891 AdFolAs F2 3FEAE ol §oith. FERE tloleet ¥
2ol ek grol Folxivtd 718 oAl W = Qlot. JL2fut obAIRE =
71eel B =7MEE Ak 9 AT ARl Afol7h sl 242 #It o]
Bl ghiof @2 olZgo] ZARIT. & A7 AH--Ie oAt 1071=9] FDI
2721 240 83t HlolHE FHstaAt g2 kEe siiloy A E A
AsHA =t o=t Bt ARoIM I It EAIA 40 7hset A
TEATEREAE 8T 5 AW wizeltt. & AFolME 7IE Aol &

%

AE BHAo17] I8l FEARLZEH(covariance structure analysis)< O]-&

lo
ok

o] 274 82150] FDIO| v A& FF o HAIE 46

SEARZEAS QoA 94 Z42H9] W9} 7 =7l FDI 7-g3}9] A
TAE A5k Aol ol TdE = HaEThs 7HA I S84 gl
X(exploratory factor analysis)& AA|5t] ZFAfHS(latent variable)E
TR 7, o] AAMSFEY JAIAE EA5IAL 51k E5] SHEY
= SA AATER 4 olE4 P2 Aok SR ERAEA B

B AT 2] B ol24 BP9l BFES £ (logic)7} ohet

5) 2Q1E A (factor analysis)¥ FdEEA(principle component analysis) T8 APAISH W82
Jolliffe(2002) #3l. ok&d Cattell(1978), Lawley and Maxwell(1971), Lewis-Beck(1994) =
Rummel(1970)% 8154 9] &-&of Hoto] ZpA|g -8 thF1L 9l

Mg M e 21



o A8 4 Sl el

o] BloleE ol gle] ATEFS AAsle] AEAE LHY 5 Uk Lok
4o QuiAE BAY v SFEAL 7H gol Ash sj7iR Ao
2 24 49 AskeklE siets ol A7t Slct

1w QAo AL oot 271E59] FDI 2440 JojA 1 olstebie B

% gl 0|27 BPS A5 ZYNSE S 2 2919 el

i
{
1
i

r
)

rincipal

P
otk % 74

=
A 24 O et Ak 1Pt RS EEYC RN &

6) T A= Jeong(2014) 5o] Uth. Jeong(2014)0l14 = F4EEAS Bl 20712 FDI 23 8%1&
HESI, o] 89150] F-& X35t 3470 A B]ZYA AH]A(Business service) F-52°f FDIS
FA o= 9] ojuet IS u|x]=X] EASIATE Jeong(2014), http://www.tandfonline.com/
doi/abs/10.1080/10168737.2014.913651#tabModule(4¥:2016. 10. 26).
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Aot HlolB o] A4S 4T 4= AUth= FollA FDI 248 8%1 #49] =+=
- F-8otA &89 5= Ut £5] FDIC] 25 8R10] gt Aol e %
< HpEo] AP Eojof StHE, A Qo] BAZ 33 A Hg(lantent
variables)& = Zo] vl S-85tth. gHH FDI 24 8219 =8RSS
TEZ A (multicorrelity)o] BHAsH= A9 olE djdsty] Yo FHES

SHHEE ANSSH] SRS S ST o A

M ME © 23



H2%}
_ SOAOIX| FDI Z2-Q0I0j|
K ot ssern e

1. Dunning? ®&0|2

2. NA-X=2EY
(knowledge—capital model)

3. HIEX Q09I
4. OOt 2t 7|= A

5.



FABASA A= L= AAHFAHFDD7F ZH=2] A7l 384
P& 1A Aolgh= H sl AHHE 0 & FO5k= Ho|oh?) FDI ¥ 7]& A
T= TL5HH, FDI7E Al vlAl= 373 2+ 71E2 Htechnological
spillover), BAA|1(pro-competitive effect), F+H&, A =519 &5
E8 53 AAAE A¥thuman capital), FDIE |-X517] gt FHA = 74
A 5o & yehdtt. o]9} 22 FDIQ A4 oA Qlste] FDI 248
IS 75| YRt At 2] RN ofu=t BA Aol A8 A
AN = 8 IA| = tf = ol gt

159 MacDougall(1960), Kemp(1964), Kindleberger(1969), Buckley
and Casson(1976), Dunning(1977, 1979, 1993), Wilhelms(1998), Markusen
and Venables(1998), Helpman, Melitz, and Yeaple(2004), Yeaple(2009)
5o] SHeFA 2 a00f gt o]FA AARE A7t TETE HE QUth Mac
Dougall(1960), Kemp(1964):= FAN =] AHEp2lE, eEhE 4 &2
2| AF0] FE5= MacDougall-Kemp 28-S A|A5H Tt = EXAE9]
AR Eo] EAY, a5 hlE U 2hE P ATV IS S7HASE =AY
FAE @sHA S8 etth= Zolth. Buckley and Casson(1976) 52 Wi
3} o]2(internalization theory)S 53l FDIS] 2 A& Q107 A H|-&
o] #5513t} Dunning(1977, 1979, 1993)2 FDI 821 S48 = 23
30l Z(eclectic theory)ll A3t FDIE A&57%(market seeking),
A YFTH(resource seeking), B-&5T%(efficiency seeking) 522
F-E35FtE Markusen and Venables(1998)= A|%33+% FDIQI $~H2&
FDI At 4551% FDIQl 23] FDIE BF 2k A|4-AH2R Y
(knowledge-capital model)}Z& AR5ttt Helpman, Melitz, and Yeaple
(2004), Yeaple(2009) 5= o234 7|HEHo| 7|9hS Fof AJ4itido] @2

7) G ATollA= FDIZF Al vl &xtol sl £44 Aakg AAISkL Qirt. o9k wH A+t
= Mencinger(2003), Ocaya, Ruranga, and Kaberuka(2013) 5°] 3t}
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QYRS RRARS BISP H1, Aol B2 V19SS s 2
5%, ¥l Uobr} sieiFA2 Aesh] B

o4 FDI?| 23 R91L o|2H 0 73] 91 o] theFs Al
Holgort AFEAL S 5 gl TBH AU 0|28 BFL ofA

3] l= AAolt. 11 23 divka2] APt A&t o] 84 Byl 215t

Venables(1998)9] A|A]-AER ¥ (knowledge-capital model)ol] 71¥H
T Q= Ao g yepdtt

1. Dunning?| H=0|2

Dunning(1977, 1979, 1993) W43} o|Z(internalization theory)¥}
Fol 23 Aot FDI 891 H4EE FE3 A5o]E(eclectic theory)
= AT Ie td=47]90] 7R Q= 4-f{ownership), WHF3t
(internalization), A|¥ 1-8(location-specific) 8210 &5} 0]& -9
o] ZAsto] t=27]49] L] A HFAL 820 AEstal A

olo] 7|8+ o] DunningS FDIQ] E&of| wa} AT (market
seeking), AFFETH(resource seeking), A-&57% (efficiency seeking)
GO E FESIULES AP th4 710l EA-= s T T A
AREE Faol7] IS AP FARE AA sk A= o] B FA T 2 &+

=
wisho] A% it AEo] F8 B4 23a9le] Utk AUFTFL A

8) o] olof HePA AAHETY A HEAF Qliet] ol 719 4ke] 27b40l g Faf ofet 719jo] ]
o HlES91E Ater] 9Ie BAHE Wkt



o2 A BT TR ALS FATAY E8D 5 or FUH=
FARES gt webs F2; Al Aol FEARIeIU A4 e < 50l
8 v Qcle] "ok 84 £33 &S o7 A% e w 2
= FAE o] B TR RO FAIY LY FA= A 0]fo]
HEEE= Xo= o|Fofx|A Hot.
ZA= Dunning®] o1& ZAE £ AYIT=2 FDIY 8 AH8jIo=
AFTER B A= AR AR, BAEEE, =S, ALFTE
WA= lme} a5, QAREE(RIAA), HiSd =549 e 52,
FTP A5 BA R, AABAY A 2 @EEHE, A&
) 5= A
AFFFEo R BREHE A=Y A 29 B9 A= GDP
T+ 193 AL $52 & (proxy variable)2 o] AR5l
Nicoletti et a(2003), Asiedu(2006), Wadhwa and Reddy(2011)= At
9] GDP W5 Al TR 7158 & FDIS] AAaAE A5 21t o
Hp7to] AR R FOIRE ] AJuBATE ATk AR A R
o] t&8HFRE 1%0F &5 #5Z o83 Suleiman, Kaliappan, and
Ismail(2015)9] AS-EA A% FDIS A i Ao s 23k
Z8AI/878E0l FDIOY WA= FFS AwE A7 ARl et Zolgh 2
7} =&5A}. lamsiraroj and Doucouliagos(2015)= HEF 3]FE4]
(meta-regression analysis)< &dl FA/d4E} FDI 7Holl 473K robust)
Fo] A A2 HQl ¥, Jensen(2003)7} Buchanan, Le, and
Rishi(2012)2] AF-E40| M= BAdAEC] FDIO| &2 F= vFH.
Asiedu(2002), Moosa and Cardak(2006), Busse and Hefeket(2007),
Liargovas and Skandalis(2012)= GDP thH] £ H|ES /o] g8
F= 5to] FDIMR] AHHAE 245K 0|52 A+ mad F97i =
e} FDI bl SAA 0.2 723t o A7 U= A= YERT.
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AR FDIS] 2 2108 AEE = Qle} M0] 739 A-Ae] wt
2} tjoksl ¥4rl | 8HE E-arojgdth Asiedu(2006), Cleeve(2008),
Mohamed and Sidiropoulos(2010), Suleiman, Kaliappan, and Ismail
(2015)2Q1++ A F A5} A 4=, Wadhwa and Reddy(2011)+= AL,
Ol Yl ARER} £, Vijayakumar, Sridharan, and Rao(2010)= 1919 A
7]14H] A|4=(indexing for electricity consumption) 5= Z}Z} A8-5}9
FDIZM] BAE AFHoRE BEASIGH. o] A7 FolA Cleeve(2008)2t
Mohamed and Sidiropoulos(2010)2] 7% 1=z}l FDI 7ol EA41% oJu]7}t
e A o® A W, ofe}t AFtofld= AR o= FofRt o] At
U= 2o E BAFIL)

OlF A (human capita)d] 39 $55tw S=E(secondary school
enrollment ratio)S tf-8 42 Wo| 0] 85}11 itk Noorbakhsh, Paloni,
and Youssef(1999), Cleeve(2008), Mengistu(2009) 5~ Q1A Z}E20] FDI
Frdol F wFaYE 7HE Ao ® 4% v ]l

H&# 52t e 52 FDI9] AHaAE 4542
ARFS =5 H]E -2 UNIDOOA AlEsh= U+ TlolEE -8 2 AR
Sttt Demirhan and Masca(2008), Bellak, Leibrecht, and Stehrer
(2008)= ARIE 58183 FDI 7ol 2o At lg= 5747t Wi,
Noorbakhsh, Paloni, and Youssef(1999)= UNIDO°A Al-&5t= A= Tl
o[EE ol-&sto] 4%t Ay} JF =0l FDIO| 4o 2 vFHAL Fe
U 5AA 79442 lSith

a8 779 FDIS] 8 2RIl 19| A9 #&As A= Charkrabarti
(2001), Hara and Razafimahefa(2005), Mengistu(2009) 5°] Atf=2]
GDPE H-&H& &8sto] o |g2te] IAE 743t Bl Qlok. 159 14

Ao W2 ™, 20| A 9] -8l A 7+ H= FDIO| 2] a3HE v

fu
M
>
ek
o £

9) Wadhwa and Reddy(2011)7} 0]-83F Qlxe} ¥ = w1 20] A EAA oju|S 2] Fsqich
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A= AL = UEKH

AXNEA b3t B 71E A 27 52 g6 52 HEHSE &8
5}al @itk Demirhan and Masca(2008)9} Nicoletti er a/(2003) Z+z+
FDI §-41=9] £7HCPI 57H&) R $&W 541} FDI 1ol BAH 0 & F-olgt
29 A S-S Bt WhAH Hosein and Maryam(2012)9}
Mika'ilu and Fu'ad(2013)+= o|2ta} Uo|A|gjobs tiido =2 3-8 52 E7}
o} FDI 7Ho] JHBAE B4 23t 20| AUBAE 7K 2 2= Yeb

o 5A4 o142 gigitt

I E 2-1. Dunning®| FDI SAYE ZELQI Hax 3l 7|1E A7 it I
4 23599l 7IE A Zat
AE L2F Nicoletti et a/.(2003), Asiedu(2006), Wadhwa and

(195 GDP Tk GDP) Reddy(2011) 5
A& -
’ |o_ ppnts Jens§n(2903), Buchana.n, Le, and Rishi(2012), A®)
=Y lamsiraroj and Doucouliagos(2015) &
I Asiedu(2002), Moosa and Cardak(2006), Busse .
(GDP CHH| 29HIX)  and Hefeket(2007), Liargovas and Skandalis(2012
Qlzat

(EREE O AR} 4, Cleeve(2008), Mohamed and Sleropoqus(2010), A
Co Wadhwa and Reddy(2011), Suleiman et a/(2015) &
Hslsid £ 5)

NS QAREL Noorbakhsh, Paloni, and Youssef(1999),

F1Y (ESst S28) Cleeve(2008), Mengistu(2009) *
o Ax Noorbakhsh, Paloni, and Youssef(1999), Demirhan
(=HI2) and Masca(2008), Bellak, Leibrecht, and A

Stehrer(2008)

2o AH| Charkrabarti(2001), Hara and Razafimahefa(2005), .

84 (GDP 72) Mengistu(2009)

=7 HAIAH orY Demirhan and Masca(2008), Hosein and 20
&s, 279 Maryam(2012), Mika'ilu and Fu'ad(2013)

FAE IR M o
IN=HPS WSS

ot 24 ZIpt 2 As 20fE
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2. X|Al-Xp2 2 3 (knowledge—capital model)

Markusen et al(1996)3} Markusen and Venables(1998)°]l 2J5fl AAH A]
A-A&(knowledge-capital) ZFoIA= h, f 3 4] =71et X9 Y2 AA]
= 5449l AzHhomogeneous goods) 5 7HY%} E3t 58S L&
sto] AEF2KS, skilled labor)@t Hl&A5AKL, unskilled labor)E 7}
dote o, ol 9 B s d s A =7 Y ol A E AN 571t
0|52 o|Fo| 27| ghi= A0 K} CES AJAE 7HYst h= 4 f=9] &
3 At =, YAIO] Akl ofie} o] A ojFTh

Y,=(aLl+(1—a)S)V i=h.f [4] 2-1]

wy

A9 AolA L, (S, = i=0] YAIE BAtsl] fs B4t visA(sd) =5
—1

< oJujsta, p=F——old}.

Markusen et a2/(1996)#} Markusen and Venables(1998)°] 2Jaf AJA|
¥l 2]4]-AE(knowledge-capital) ZZI A% FDIS 54 L 527 89
o7 FEIIG $£3F FDIE YutFog HA| 11rel @ AREETT FARRE
=7 A= A SIS 918 =M, o] A% t=4] 7S AR A

2 R gL 3uY 4 A Bk Wb S8 FDIAL B4
o A 7ot A U S 53t e Kofulgo] 2 AHaglo] Hr

8kl 524 FDI: 4] 729 85257 olat 2717to] A% YAt
w2 A8 HASPAA B B 3T S5 et BHoR 24
A}, 1 A% 524 FDIOJAE $4 thRe] 4 W 74 fo] 78 2%
o] gck. thyt B2} o] Rojulgo] 2 A9 B Ei A3FOR
5231 1] §o] Z7H5P7] o] Atie] Rolul 8 8 Teadle] Hr

|

p

=
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O1NY AA-AR YL EATI B2} T 0 PR FRI} RAREE
o A 9l oW o] F8 WSE TFHY] tEo] ol
PolA B DT 5 9 ol ek, 92 FDIY B9 Fel HA| 2
= o) PAE, A% 2] SAS 0] BAE Hol R, $27 FDIJAE
P LAFEEE Uehie o7t o] $52 B R0
W Foju o] 9 A FDISIA 424 FDIQIA] wet 212} ¢ 9 2o
¥5E 71 FoR Balt

71E AL FHRYo] JA-ARBFN £2E WA EFAA

FDI9] Z2A 891 A=F o g BA5l1 9t Carr, Markusen and Maskus

(©)

TR AXE A Gt ¥, 8 AREE0)
FAMES 2= s E ALY HISTE ARl Alsto] S5k FAR-E
HAH]-8-2 World Economic Forum® World Competitiveness Report
of Q= B} Aol 22(perceived impediments to investment) A2} &
Z9](national protectionism) A45 °|-&sFHtt. Tanaka(2011)= 9=
9 JE 7|HE A R Carr, Markusen and Maskus(2001)9] 420
A5t =4 9 24 FDI F ol¥ 57|17} SAIHAE E45H30H.

H 2t (2010)2 AAH, FE<=(2015) 2 22 2= % S=9] FDI
821 #4517 Yol A|A-AHER e 7|9k & Carr, Markusen and
Maskus(2001)9] F78 23S o-&st3itt. eH2010)9] 574 23] w2
H, el el H = A A-FEARE B4 A-FEAREE ofy 2t 2] 4] 2]
HEAR] E40] T doH, R ARER0] Xpol7t iz o= Aot 4154
AREAZE A A= FAEUS. AAF, F8+(2015)2 OECD =7k
£9| g5 FDIE 2413 A3} A4 FDICIA =84 FDIC| /0] 73t A2

e

i
o,

32 e CHASEAN FDI ZHQQI0| EZut H2HX AAY



2 Uehgrhn gt

@A) F7PEE AFHL U DL BAVE FHH B SR P
54 943 Q7] whio] F FDI A4 2AE EAsHs Ao ol
HAEAe) SuA 2 S22 201S FYRP o] WA Ltk 2412

=
252 gol 83k ek,

38

3. Hx=X 0l

Aol &(Wilhelms 1998)04+= A2 QHg/do] FDI f-Aof| QlofAl &
AQ Aol wekA YZ7FA] Alx(government, markets, education and
sociocultural)®] RFg4de] FDIOY| J3F v|xctal #4435t} 124 Demirhan
and Masca(2008)7F World Bankof|A ©#sk= =71E 2| MY A4S
o]&sto] FDIO| v|Al= BYE VA% A, AddAE 29 o8 7Y
AR o= A

T FLolls FAR EAAS AlASHL A aEdS AAT = A9
FDI ko] #AE AF2H o2 5= o] o] Fo A AL Ut} Aizenman
and Spiegel(2006), Quere, Coupet, and Mayer(2007), Zhang(2012) 5
= 7, AAALHE, Bl2YA A4 59 A=E 0]-85ke] A7} EDIC]
A= FFE ATH o2 BN o]& sl Aizenman and Spiegel
(2006) A4 A A H-8 2 Mauro(1995)9] A-olA A& Business
International®] A= &84 A4S ARSI Quere, Coupet, and
Mayer(2007)= ZF4 F77E 5271 5715 ddog AERAE AAls) +
%3 Institutional Profiles Hlo|E{H[o]AE o] &slo] Z4=9] A4 =5 ©

3} 5k} Zhang(2012)2 7AIME World Bank®] Doing BusinessOll

=
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A AZHe F7PE A4S olgsigltt. olS9] 24 Axjo] mj2w 7= 7
A4 FDIo 29 Q3RS v A= Ao & Yepgr}

E3] Zhang(2012)& AX=3} 2320] FDI AA 8910] Alolat #9889l
& FAEIRo) A Z=ct I FDIOY Al 7AEEe] avtE 113 a1l
T} 7H4A Qoo JHsHHA Ed] RAAAS E5 7H4A Fajo] 2=}

o 2 FANE AAE 71999) MuI8-S FAAA FDI $UE EA7)E
38, FANIo] WeLE FDI $X|E 2102 A4E 24| $a4o|

71E 97 % obHIst FDIY) 2R AZH o By

)

gt

Sl A& o

(o] 1

r{n:

Ismail(2009)= 1995~20039-& tid- L& ZHToRE A| 2|3t obAl]t =7}
O] FDI 24 8%l YR ol-&3to] EA5IAH. Ismail(2009)2 712 5
Rl AA 2 E AL ol9jol IEHolA, 3hg, Ql=et, RO 4
AR, B84 62 8 AP E A AT B4 ZAato] w2, obA|et
] FDIE 7A| 7ol vl=stiut Azlol vhlEedthe S 23] 7127
Feohe 2o YETh ok&d IEHoldEc] Waas, e&o] g7t
245, AR AN, F84 9 A=} ool F&5= FDIo A4

Masron and Abdullah(2010)+= 1996~20084 717+ % obAIQt FDIC| 2+
9] A=A of7o] u|d §3HE E4I5) v} Qi o]0 B4 ZAilo] mEw,
ofA|Qte] A= of 72 FDI ol BAF L2 213t -FH 420 JaF= ]

5
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Ao & YR

Hoang and Bui(2015)= Dunning®] 2 &l 7|52 T3 UNCTADO]
Al E3h= oMAIQE 7= (HIEE, 1H|Alo}, weo]Alo}, Fejd, 7FxE,
=)o) -F-4E & FDI g[8 £ o]&sto] 24 8112 2451t #4 717
1991~2009d0]H, WH4d ZAE A3lstarat A7) ARpHSE dBHss
sl AR FDI #2159 A 15, #9710 E, EvlE, <
AZE(human capital), =584M], A2 QHYA, Q1Zg ol A, o|R-g, &
A, gk, 1=t o ZIAZCE TRt AR, T/, A,
E5HE 59 Mettols tssAde] dilEER 7 APHs(EAl
I, 8kg, ojAkE )l 4 A A 751t 4 Aol w2, IS
o]y} F5HH W4 AlQlotale HlFE o] Mol FAA feldol g
He ZAo® EAESIY & FDI= A 715, e o, A/, A4
4, & 59 Wt g AUBAE B, oA 59 Mgete 29 A
HHAE H3ich

Sofilda, Amalia, and Hamzah(2015)% o}A|QF 67]=S Ao &2 FDIQ]
27480 E45It. +8 A8HT=E Dunning 59 7|& A+& {1
sto] BA| 5, o]AkE, g, 2™ AAUAR(GCD, 79 MHEE X
Ztt. 0|59 4 A3lo] = FDI= A 7, 22 YA 9 79
MYt SAA o= Fo5h o] 4AAAE B

£ X

=

A2%ol A= FDI 24 8R19] A5wA] Al o]&4 A7} E= Dunning®]
A3°]23} Markusen and Venables(1998)2] A|4]-AH2H & (knowledge-
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capital model)9] 0|27 - AFH o5 Awylct. 0|9}t T AT T A
ol A FEE Gl A 59 Aled 8917} opAIES iAo R B 71E A
o] 38 AE FEsrh. A Z5A9] dAolA & uf FDI9] A ael
2 AL ol §Aok= © glo] 883t FHgo] H7] wiEof o9
et ASA FES Fastct ey 2 oA Abmii uiel ZFo] FDI A% 8
QLo gt =2l pde] o] 24 mgo] FYE|A] gkop AFALof whak Ao
X A7} AAE T QL AA o]t}

Fol Al A2 Bie}l Zo] Dunning®] A5ol&0] = 9= FDIVF £4
21lo] 9Js) 24 =7 Bk thekdt g9lo] B3ta o7 ke n|H AYH
th= Aolth. wWebA Dunning®| o] &°] Z#sked FDI 2480

2 BEAT AL olE A0S BE 2HuY Yol Ao 71&d A7t
ltt. ©]%& Dunning®] 0124 RojA] =&E= 7F 9R19] WifEo] AFn

Foll Zet=]7] oA Wit sy olofor st A4S dFE € 7

ot
HO M
2

ot

=
AF2 o

o 1% 417} WS MYShe TUBE(greenield)d HFFAS] 2L
23 9k, 7 AT MRA Bl %t £AAE, 71445 D ANSES 9%
A= 71 9e) A2 oy FA1E Agaks o] GAE e,

A4 BH0) S FDIO) %8 23 AS £ T 554 Znio]
A AR Qe wehd o] RS A% T4 7900 X1a918 Hots
o o] Qlout $47149) Tt BRI FHFH: Hl AR
743 QIek. A1 TH 7190 ol e TstE Slo) AaNER A%, i
o A7) 52 B3N S W, F47199) FAagle 2 AL
(GVO)S) 78] Fol 5 olnrh ¥ TaFet 4 7] whiolch. 53 & ek
QAN & v opilele] A9 ThRRY] 7} 7bE DI dlojeg A1g st

10) o} Aol 4] A3 QU Hie} o] 3 AT FDI A4 RS BANE0 2 BRATZEA
2 Aeist 30 v Fo) shtolet
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QA 97 dge] A|A-AHE 2yS EEsr]olls A7 Sl Aol
A& ARG O 79 FEARFol= T o=t 2F BAA 5/ Afolof| LA sLo]
FDI 274 89S #A%t, whaha] A]4]-A}2 mof| 2 sko] FDI 27482l
S B4t 9 =7k FDI HlolEl7} vi=A] P @5t

Z=7 opA|Rt} o] BA|A o] & o] & w7He] A9 A= d A== 8

2 7 WG 7Fs/do] 7] gizol] £ ol&e] 7|HkE Fol &
Hrp opdgt 8912 T e Rt Qe Ao E AlmE
o}, oje} st FEE = T A= Zhang(2012)9] A= = AXI=t
3} F71= il FDI A% 8%10] Aoldt 8 891& 1AHEollA] Zh=tt.
Zhang(2012)9] A+ 2E 183 4$ A4 A gA 7} Aol oAt
FDI 24 821& BAoH:= dle Al 53 22 A=A 821& ZTA7]= A

o] 293 A o= mwotE)

—4_,

]
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H3%

K

ASEAN =27}°] FDI| &2l

318} U HIXLIA 012 24

1. OBAIO 27| FDI #gt &4

2. OtM|Qt Z2710] HIZL|A O A
(Doing Business Index) &4

3. A4



1. OfM|2t 2712] FDI

5}

ro!
A
J

7}. opA|et FDI §¢ I3}

20009 oFAIRS] Q]I A1 EAL G4 AH2 2 F-8917]7F Aohd
AAZA B S 59 2210 AlA FDIZF 33 2008~099S Al
oot 2|41 571 FAIE Bt 53] 20119 o] F AlA =128 E
e A FAIE BRl ¥ opAQke] Q=RIAF TR 4] AAL e 5
7t FAIE Al EetRrH LY 3-1 ).

opAIRte] AT Q= RIAFEAF §X] AHL2 [H 3-1]°A4 Urehd vkt
%ol AlA| FDIONA otA|to] AR sh= H|FY] WsE BofAE AmE &
At 20049741 2014 Ato] ofA|Qte] AlA 9=t H T2 ol A 2}A] 5}
£ ¥]F2 AF(stock) 715 3.5%1 A 6.8%=2 Z7FtA.oH, S (flow) 7]
TOEE 2004~0649 Bt 5.0%0014 2013~159 8.6%= F7F5H3iTt.

——

7% 3-1. OfKIQt IBQISKIY BHEK(UNCTAD) |

(2r9l: 2t )

140,000 2,000,000
120000 1,800,000

1,600,000 == SFLO|
100,000 - oA

1,400,000 g njor}

00 | umnmm

- wajm

60,000 1,000,000 Bt
I TN

40,000 m - 800000 - gy
il 1 RIL=ENV

— — 600,000

Z0,0(D JLLL Arpma

mom 400000 = AP
0
200,000
2000 2001 2002 2008 2004 2006 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 0

-20,000
Rz: UNCTAD STAT(R2IQl K=, ZM: 2017. 1. 18).
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| B 3-1. OjAiet QIFISXIRY HEHUNCTAD) |

(91 %)
R (Flow) 7|Z X2Z(Stock) 7IE
GDP H|E MA HIE MA HIE

2004~06 = 2013~15 | 2004~06 = 2013~15 2004 2014

H2L10| 2.8 2.9 0.0 0.0 0.0 0.0
ZHEr|ot 5.1 10.6 0.0 0.1 0.0 0.1
QI H|A[OF 1.6 2.1 0.5 1.3 0.1 0.9
A 2.3 6.6 0.0 0.1 0.0 0.0
ECUNY; 3.4 3.7 0.5 0.8 0.4 0.5
o|efat 4.4 2.3 0.1 0.1 0.1 0.1
e 1.6 1.7 0.2 0.3 0.1 0.2
A= 20.2 22.3 2.7 4.6 2.0 3.9
Et=t 3.8 25 0.8 0.7 0.5 0.7
HEY 34 5.4 0.2 0.7 0.2 0.4
OfA[2F 4.9 5.1 5.0 8.6 & 6.8
MiA 2.2 2.1 100.0 100.0 100.0 100.0

F Q¥ 7E9 39 3 HATROR AN,

Xt=: UNCTAD STAT(R210! Xz, ZAM: 2017. 1. 18).

ObAIFe] GDP Hi¥] 2= RAZH AN HIZH(FF 7182 2013~158 71+
AIABTE 2.1%ET E& 5.1%S 7153 222 YEPt ol= 2004~061
9] GDP] 4.9% B} ozl ¥]ZF 9.2 FDI7} oAt Aol wX|= gl #
A RS qu|gtet. opAlRt =7HE 2 A E ZEuo}, 2tes AJ7IE e, H|
Ed $£0= 2013~159 GDPolA FDI7} AA|6k= H|Z0] 2004~06 B+
o] A7 Ao & Yebgtt ?HH 2013~159 FDIS] GDP H]S©] obAlRt B+
A 5.1%HH 2 oMt =7tolle 471 =, FETo}, 2k, HEEO] Qi

(19 3-21= 200449 % 201588 tJLz oAt =717} ofAlIt =<l
FAF oA AABh= H| S-S A2 Zlolt. ofof wp=H, opA|Rbe] Higt 2
TAZHFAR] Rt o g2 A7l =o] FFH ] e 222 YErsTh 2015

V& A7 EE oMMt A= ARG TAL SOl 57.4%2] ¥ISES AAIR

HI3% ASEAN =710| FDI 22 54t Y HIZLIA O 24« 41



| 2% 3-2. OMIRIOZ0| FDI R B HsKStock 712) |

(S %)

2004 2015

H2Uj0] 0%— [~ d2HOH1% sl 0% Aot 1%

HIEY 6% T C QIZUIAlO} 4% HIE 6%
aAoA 09
o 2% 0% £ 10%
B2 14% LOIAOF 12%
0joI0} 29
am 3%

QIE=HIAIOF 13%

— 212A 0%

2UOJAIO 7%

0[QIOF 1%
22 4%

Az: UNCTAD STAT(22IQI Xz, ZM: 2017. 1. 18).

o}, 2804 A A O & thFo]d opA|bY] BIAYA o B4 AT A= &
T U0 A7FLE &= obAIQRHE ofY S} Al AIA 0 & 7H 43t Bl ZY A 1
< 2% F71E F39]3L vk 53] A7IRE0 = AlA t=E 7 =
EH(regional head quarters) 498 ¥ 2§ - A8]A8} IHH T/} Hol
o]Fo|Z| 1 it} AZFEE thF o R ALUA0K13.2%), B=(10.3%), &
g0 AoH6.9%), HIEH(6.0%) =22 A|AS] topAlt FA7F 5 o] 3l
o} 20049 E obAIQt =718 FDI §9) HIST ¥ wolelS o DeflolAloket
Bj=9] H]Fo] 4~5% Eol& BHA UL HAJoFY] ofAIQE W A+ /- HIFO]
9% 717to] AX A o2 SRIE QI

20001 8H} ot =AM HFAL 019 =8 4 F Shtz obAIRE A
2] 2431E & 4= Atk 20009 014 opAlIE AU TR} obAlI_E HA|
Q1A Y FA ol AR|Sh= H]Fo] A& 07 SfH Ao R YehHTtHL
d 3-3 0. oMk Wi FDIZ}E obAIE A FDICIA ZFAISh= HIS2
2004~06 Ht 10.1%14 2013~159 17.0%= S =] et
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| I3 3-3. Ot GIYER HIE £O|(Flow 71 |

(THe: et &2, %)

W OFMQt HRIEXL  m OPMIQE ALHEXE A= OMIRF HLEA} HIS
140,000 20.0
120,000 180
L 16.0
100,000 L 14.0
80,000 r12.0
L 10.0
60,000 .
40,000+ r 6.0
0,000 [ 40
2 il
: L 2.0
L © > ® ® & ® O O N A D W s 00
S S BN S S S S S AN N N AN\ AN N
RS S I R R LT S SRS U IR I L

Xt=: ASEAN Secretariat Stat(22fQ1 Az, ZM: 2016. 10. 21).

OMAIRt AUEAL thF o 2= I HXolt 7P AT EE A o= Uyt
2000~154 Z OopAIQt A} FAIE 71802 QIEHAlok= ofARb JUEA}
oA 36.8%2] HlEZ ARSI COH, 1 Tha 0 &2 AJ7FEE(25.3%), TH|o]Al
°K12.5%), H=H10.3%) <21 A 2= Yetyitt. g ZhE o}, 2he A, w|Qkt
] opAIot JUIEA} HIFL 212} 1.9%, 0.6%, 2.9%C] 13 A0 & ek},

(27 3-4]%= 2004~0697F 2013~15 Bt ot Guf FDI 5 oAt
=9 B Bt ZAoltt 2013~154 715 ofAIF HWEAL 5 49.0%7}
IEHAolR FF e 2 0% Ushton, 1 thg o & A7 2(20.6%), &
#o]AloK11.2%) <0191t} 2004~064 OFNIQF =71 AR} HlFA e}
v W3S ) A= H|Aoke] BIE-L 16.7%C14 49.0%E SHfiE Ao g et
Sk AR QIEU|Alof AA| FDI 7h-H] A7FE29] H|E-2 20009 F4t
ol A&H O R F7Ieto] 2013~159 Bt 53.5%2] HlES AA|T AoR
UERRTHIE 3-4 3a0). vIQkte} HEEC] Al opAIQt FDI %A} HlF E3F
2004~06 B 0.8%, 3.9%°NA 6.4%, 9.0%= SThE A0 & Vehyict vt
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H obAIE Hu| FDICIA Bi=o] AR5k HIE-2 2004~06'd Hat 37.9%Cl
A HAF F4sto] 2013~15W Bt 0.7%°] 13 AL & Yekgdth 2013~15
& obAIRE AU FDICIA HFo] W2 =7h= B2]H(0.3%), EF14°1(0.3%),
B=(0.7%), 2H222(0.7%), FEUOK1.7%) << A= eyt

I J% 3-4. OtMIet HLHEX}t 5 OfM|et =248 HIES HSKFlow 7|F) I
(S %)
200406 2013~15
H2U40]0% | 2WC0F2% B0 0% ZaCiof 2%
Mg 4% HIE 9%
" QLA 17% B2 1% "
2t2A 0% Ajma

VAR

. oI}
Elf= 38% 49%
§ ZoIAl0} 15% o

Hajm 0% '
0|9kt 6%
ojetat 1% |20t 6%
A7IEE 18% majm 5%
22|0JAI0F 11%

X2 ASEAN Secretariat Stat(22{Q1 Xz, ZAM: 2016. 10. 21).

2HA 1%

1}, 38 3718 FDI 49 B4R FDI/AIS=: FDD)

oPIek APRF A= EUSF oPIRkS: B obHIgt 127 58 EAe] of
oplet TR AHFDD BAE HESHT k1D 20159 713 ofAlek 107K
EATOE obHet, AR, v, FF, YDUT, IF, T, TF, Wk,
A=A Y= on, o] 100) FAFES obHIet A FDIOIA 76%¢] vl
38 AR Fo= Yehgrh 12

2013~154 B opAlote] F A1 FDI 442 Belg A3 Yol

11) 127) 8 F2}= 2jo] &F, Het E3F 8 ofAIjt FAR 0.2 UYEATHUNCTAD 2015, p. 4).
12) ASEAN - UNCTAD(2015), p. 3.
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15.4%2 otA|SL FDI ¥ 5 7HY &2 ¥|5-S AHX|t A0 & Yehgor, 1
theo g AZIEE(11.6%), U=H9.5%), HDHE(6.3%), Z(5.8%) 4013
CTHE 3-2 #30). oIS G EAF=E O 2= A7FEE(11.6%) THoZ U

[ B 3-2. OISt FDIOY 3R £X=E 3 U HIS #sFlow 7IF) ]
(9 ot 243, %)
EXZY T HIS(OMIRH HIR)
2004~06 2013~15 2004~06 2013~15
OFMIgH L= 4,886 21,310 10.4(100.0) 17.0(100.0)
Azima 3,285 14,484 7.0(67.2) 11.6(68.0)
LoJAlof 878 2,433 1.9(18.0) 1.9(11.4)
QI l|A|OF 296 1,860 0.6(6.1) 1.5(8.7)
Ef= 204 1,480 0.4(4.2) 1.2(6.9)
mam 197 613 0.4(4.0) 0.5(2.9)
HIE S 4 382 0.0(0.1) 0.3(1.8)
ojQrnt 15 82 0.0(0.3) 0.10.4)
ZHIC|Of 1 22 0.0(0.0) 0.000.1)
2oA 3 2 0.0(0.1) 0.0(0.0)
g1} 1 -62 0.0(0.0) -0.1(-0.3)
EU@8) 12,054 23,210 25.6 185
Hge 4,496 7,864 95 6.3
= 4,408 6,614 9.3 5.3
SMB=3 104 3,850 0.2 3.1
oZA 736 1,663 1.6 1.2
U= 7,745 19,338 16.4 15.4
o= 4,336 11,851 9.2 95
3= 1,084 7,224 2.3 5.8
5= 204 5,255 1.9 42
£ 501 4,705 1.1 38
ol 123 1,430 0.3 1.1
7HLICH 327 1,131 0.7 0.9

238 Held R 25 Q12 OpMIRH LK FDIOIM XEXGH= HIES 2J0). 8FA2k= World Bank?] 121 GNI 7[E2
oF DASIJIE 90|, TRt 52 OpMIoH AFR=0IN 255t HiQt 20| SORAOt AIS=C= L2oHIA} &,
Xt ASEAN Secretariat Stat(R2{Q1 Xtz, ZA: 2016. 10. 21).
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o]AJo}7} A obAIt FDI 3 % 1.9%(CHAIR SU FDI S0l A= 11.4%)9]
H|S2S 7155190, AEYAlof7} 1.5%CAIE HU FDIC] 8.7%)& 11 F&
|3ttt

2004~0693} 2013~1549] 34 B FDI A4S B w5t 9S o, EU,
YR E=2} H]Fo] Atz o g vrobxl §hH oAt AEAL B S5, 3=t 5
oMo} 4A&=53t RCEP @4l ootz T2 5E 9] opA|t £4} HlF:
o] oyl Ao & BHolx .

[3 3-3]~[E 3-51= otAIQt =7 1919 GDPE 7|E 2= 4719 =7}
FOo 8 LRSI 7 Z7HE9] 2004~06Y, 2013~15, 2000~15 717+ U]

A}9) 5T EARE AWE Aolth, MRS TAE Ul FAE ol4te] kg
(7hme, weflol Ao}, B, FAE I AR}, BelH, WEw), A

S IA7RL(AQ], FHETof, 2t )02 JrEste] Aottt g 1A
5 =712 EREE BR ol i oAt #7153t vl weke o 7R
OF A {AMA o A 53 553t A2 aejsto] MR Aw RSt
SAE o)} oAt 7S] A9 3 FASE A EE Ui, EU, T,
B7HEE T AT o 2R H Y B FEHN AL ST 4= ok T A
5 =7kl &ole vlekt, FEToh, oA F=o] HEAToRE £
gt 2108 Yehydth Aol dejd, HEF O R o]Fo]3] 4L 27}
0] BRSOl = A7FEE, d&, v, EU 5 A= o2t =, 3= 5
Alg=T A3 o] s AR UehKth
ArtREoe Ygie, =, BARE3 S 2407 3 EUR0.0%) 25
o] EA7F FF =] Yl A0 R Uit g 71802 2013~15W Bt
71 Bl=o] 14.0%9] Bl5o& Ao FA=Ql A o& Yehon, I thZos
A= (10.5%), B=H7.6%), F2(6.4%), T5(6.3%), LE(6.1%) 4=°] ATt
ORAIRt AUEAR= 6.7%9] BlS-Z AA =], ALUIAOH2.6%)2F TEo]
AloH2.5%) & oMt SA= OB RE O] BT g2 A0 & FRIEQI

O

op
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eoJAlok= &4 717 B dEo] | FAI= o & et 2013~15
d Bt 7|E G(16.9%) T2 2= QUIFEAS] A7HEE(16.9%)2F A%l
Q1 WERHE=(13.3%)7F L FE o130tk Y32 &U(Sony)E HIERL v]22H|
Al, &}, golotz(Daihatsu), WAL H]220](Mitsui Marubeni), THitad,
LA S F8 2 AAA| R GA ] ol Aot BAE FAE TSt
Fom, 71 Hhof| FFAE, ARIAANY, BHA A 5 #okd] A R
R 13) FEo]Aore] 8 WAMEY F shQl 472 ELE QIR &
gloJAlo} Iskandar A% 7S SHCR QlIet 87 FEd ZoR

Holtt,

| =33 4ma - weolNor - B0 50 X122 FDI RY HISFlow 713 |
(et9k %)
pEa HEI B
2004~06 2013~15 2000~15 2004~06 2013~15 2000~15 2004~06 2013~15 2000~15
T
(13.6) (140 (1420 (281) (169 (17.6) (344) (66.6) (39.7)
Y YPUC YIS 0F  WEE YmEe wiEE 0@ e

2 (10.2) (1050 (11.00 (2330 (169 (16.3) (20.6) 8.5) (12.1)
YYos @2 92 ADlEE ygc 02 02 82 02

3 9.8 (7.6) 6.7) (1400 (133) (11.5) ®6.1) (5.5 9.2
, B33 33 93 0R dEEs 93 33 i
61 64 62 @8 63 (103 G0 (@2 @)

, 3% 8% 92 su ¥z s sy s g

(2.5) 6.3) (4.0) (3.5) 2.2) (3.2 (4.9) (3.8) 3.2)
EU EU EU EU EU EU EU EU EU
(287  (30.00 (274 (1.4 (189 @ (22.2 (7.6) (13.3) | (10.7)
OFMI2F | OFMI2F  OFMIQF | OFMIQF | OFMIF  OFMIRE | ORI ORMIQH  OfMQH
@5 | 67 (78  (147) (209 (199 @81 (@45 (149
o= o= o= o= o= o= o=
0.9 (1.4) 0.8) (-0.8) (1.4 ©0.7) 2.1
2 33 HReBd 7 S OF2 OpIr ALl FDIOIN XiXIGk= HIZS ool S8A2t= World Banke 121 GNI 7IE2
ot DASSVIE o). TP 352 OMMIRH AFR=0IM 2Rt HiQ 20| SO0 ME=C2 F=5I10A} &
Xt=: ASEAN Secretariat Stat(22fQ! Xz, ZAM: 2016. 10. 21).

13) MIDA &#[°]X], http://www.mida.gov.my/home/2062/news/jactim-more-japanese-
companies-investing-in-malaysia-/(A2Y: 2016. 12. 3).
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B E3F GEo] HhEA=FORE Uit Hi=9] =QlEAF f-olA]
UEo| AR5k HlF2 20109 OJHE A&H 0= FiEloH, 2013~15
| 717t S<toll= AA| Hi= FDI FollA 66.6%2] Hl5-2 71553l =]
£ 4,5007] ol4Fe] dE7|o] AEst Aoz IA Q14 YR tpgoz
£ ARERL H=(8.5%)°] A2t T4l ZAoR 7|EEglon, D thgos
SEo} A5 FH5.5%)T F4.2%)°] F8 51 FAFOE 7=H<]
o}, F5oF 41&=2] FA- H|Fo] =l o, 2000~159 FDI 94| 7|&2
B2E 5t B BE AXSER o]Folx] A 0= gRIFIt). oAt AU
FA} H|F-2 2004~069 Bt 48.1%014 2013~15W 4.5%= A E1EA
L o= HZo] 38 EXARQI A7IE 2] X7} 2012~141 9] 717t F9t
E2F §-20] fYHET 717] wfiEoltt.

AEYAlok= #4] 717t B9 T4 HIS0] 12.5%C1A4 53.5%= S 47}
x2742013~159 7] Hof FA=Q A 0= YehEth 2013~154 71 4
7IRE g o2 AA=R] YE(27.7%)°] JAZY Aol 2t FA=E 7] &
ot om, 3~4tf) =2 Fofalol 2159l 3HH(3.9%)3 F(3.5%)%1 A
© 2 YERdTh 2004~06 B4t FDI 7123} 8|0} wf u]SHo 2 HE 9|
A= At 3 S0 88 Ho A7 | AoR UEhth $9E
20144 o]F A7tx=o] ojo] A2t QIEYAlo} FA= O R BAFSIGl =T,
E3] Qlma} =x19] Fjr} &of Hrt15) g2 222 201549 HTL E22E

]_

A AP el FE QEyAlop 2eeIAeh Fheluer Ao SR W WA
4 AHEAE Ty u) 9leh 10 B 2004~06 B 33.6%9) B2 W%

2 A v} Qs FURE O] SAKE 20084 ©]F X462 Pk FA1S A

14) “Kishida reaffirms economic focus on Thailand”(2016. 5. 2, FAY: 2017. 2. 2).

15) “Why Indoensia is Chasing China’s Billions”(2016. 10. 31), https://www.bloomberg.com/
news/articles/2016-10-31/china-deepens-economic-ties-with-indonesia-as-investme
nt-doubles(BMY: 2017. 2. 2).

16) EA1-€(2016. 1. 25), http://www.raythea.com/newsView.php?cc= 300001&page=0&no=4152
(HAY: 2017. 2. 2).
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Fs100 2012~134, 201590 EU3 EtEn R £1 §E0] B4
S9luct Ad Aoz tert17)

gejrel 2o £A=L 2013~154 7] 20144 0| F EAZ o] 35
H1(23.9%) 0 2 UrERdT). 1] chgo 2 Ax1wel YRB.6%), YHHE
(8.2%) L ATl FHH4.6%), AE(2.1%)7} 5t} £A 2 AE0] E3H=3
o}, obAlRko R3E| ] EAl 1.0%0] EsIGH=t] ol obAet FR FAFE
21 A7h 2o} wefo| Aol RE o] £47} o] 712k 59t SR} §&o] B
Aol 7115y, gHE obHISt 4¥9) 127) FA9S0] Walw ol YA A}

r&"

[©)

H 3-4. Q=0 - HaH - HIEEC| 6L EX=E FDI }RY HIS(Flow 7|F) |
(2l %)
QI LA Jof e HIE
2004~06 2013~15 2000~15 2004~06 2013~15 2000~15 2004~06 2013~15 2000~15
HE2E iE= iE= rfE=s 0= o= o= 522 512
(215) (635 (429 (146) (239 (258 (132) (284 (16.8)
2= | 2= 2= o= 2= 2= | = | 2= 2=

2 (17.0) 27.7) (26.1) (10.3) (8.6) (11.6) (12.3) (14.3) (14.7)

R s® @@ UIEC yZEc AVEE uZRc AVEE AEE

° 058 69 61 G5 62 @9 M5 (22 @6
wiEE 3 #=  dWE w2 @2 0@ 3% 0=
(12.5) 3.5 3.6) 2.8) 4.6) 2.4 (10.2) (5.1) (7.5)

. S8 @ =3 w2 o o® mZBA g0 o

6.3 (2.7) (3.3 (2.6) 2.1) 2.1) (8.2 (5.0 4.9
EU EU EU EU EU EU EU EU EU
(33.6)  (-24) (6.3 (8.7) 7.7 (25) (6.1) (63 (116
OFMIQt | OFAI2t | OFMI2t  OMIRF | OFMIQF | OFMIQH | OFAI2H | OFMI2F  ORMIRH
(16.1) (5480 (4560 (143 (1.0 (3.3) 9.7y | (19.3) | (16.7)
o= o=
(5.2) (0.0)
Kf: ASEAN Secretariat Stat(22{Q! A=, ZAY: 2016. 10. 21).

17) ASEAN Secretariat Stat(22FQ1 z}&, A2 A: 2016. 10. 21).
18) OMAIQE A2 ASEAN, EU, 5, 7iuth, S, 1%, &, AW, 07| A, 3=, 24}, v
= 5 12710l it =718 FDI BAE AlZskal qict
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of] AA|H= B E-L 2004~06 36.2%, 2013~154 49.7%0] 14 T oA
Qb =7H=9] FDI9} tha Alo)7} Qs A o= Uehdtt.

HEgol A= 2013~159 71% S50k AlE=< 3H(28.4%)0] Hof T4
=02 Yepgon, I o0& YE(14.3%), A7HEE(12.2%), 5=(5.1%)
o] AJoK5.0%) <=o|3itt. = A4, LG, EAF, FSEojo], £
T8 g71dS SHORE T ARY FAH S| 7P & A o= Bl 4H3
A} LGAA = HIEEE 22 BAAY R STt Ag o 21454
Ql £AFE Taotal 9lom, o] T2 FEF B Aol @] H o2
P AEGE Ao AYETh 19 = i F FAFHo] oF 11092 =

FHE= A2 201749 1€ HIEE HhdAdoll A% A0EZ-E OLED #d
i

ol

_L4

Hm

ZHEtjoto] FDIVAE S} opMQto 2 RE| 9] B/} A& 07 50%
ol4ke] & H|S-& AA|SHAL Qlrt. opAIRt Y] 8 FExF-2 2004~061- H
Z(16.5%), D& C1A0K9.9%), A7FELE(5.0%) %=0] ATHH 2013~15H o] H]
EH(8.6%), T OJXIoK6.5%), A7FEE(4.2%), El=H4.0%) &0 HEFO
2RE ] FA7} o] HA =l Qich

2 A 9] IR HER A= 2013~154 7]& 50| 52.9%= 7 2
H|S2 ZFR|5F L 2004~069] 4.3%29] B]3 tju] S=+0] JgFelo] A& A
©2 YehgEd 3] 2014~154 9% 69 ol £A& 7153t Ao

= SRIEA. 7 WA FA=5<l opA|ke =R E 9] FXH(19.2%) = 2013~151
o] 71t 57t 19 28 ol 7ISsI=dl, FH=d H=(7.1%)3 HEY
(4.6%) 2= RE 9] T} tiF-Zo]3dtt. o]ojA A&(3.2%), T=(2.4%), Ul
EHE2.1%) =l 2heso] tigh FAks 1z} 4] fFE o] FoiA]

19) Z%54(2017. 1. 11), http://biz.chosun.com/site/data/html_dir/2017/01/10/20170110033
17.html(AA4Y: 2017. 3. 11).
20) #19] 714k
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| =35 z=ror2lea . ojowl) st £X=E FDI 99 HIEFow 718 |
(&9t %)
ZH3C|O} CITePN ojeH}
2004~06 2013~15 2000~152004~06 2013~15 2000~15 2004~06 2013~15 2000~15
52 32 3% I¥A 3T 32T IA me 33
(26.7)  (29.3)  (223)  (68.3) (5299 (289 (33.00 (437 (33.4)
B2 oWEd  d= HR  BR B2 a2 BR  AEe

2 (16.5) (8.6) (12.1) (7.9 7.1 (10.1) (13.7) (17.4) (12.7)
3 st= ot= HIES == HEY DA == == A=
(10.6) (7.6) (10.5) 4.3 (4.6) (5.4) (12.1) (14.3) (11.9)
aojo] o] wajo] 8% U= MEw  BE | DA mea
Y9 65 ©0 63 62 @2 M8 60 64
(R @R a= | @3 w3 wm | @% @2 s

6.0) (5.8 (5.0 (2.2 (2.4 28 | (112 (20) (3.0
OFMIQt | OFMI2t | OFMI2t  OMIRF | OFMIQF | OFMIQH | OFAI2H | OFMI2F  ORMIRH
(31.8)  (233) (289 | (10.8) (1920 (21.8) (13.00 (642 (223
EU EU EU EU EU EU EU EU EU
B9 (@2 @1 (725 @ 77 @33 (B3 (185
o= o=
(1.4) ©.8)
KfE: ASEAN Secretariat Stat(221Q! A=, ZA: 2016. 10. 21).

1 = Ao =2 #etHet. =19 China International Water and Electric
A}, China Machinery EngineeringAl, WlE'E2] Hoang Anh Gai LaiAt,
E=+9] BanpuAle} Ratchaburi ElectricityA7} 2 2o Aof @A 4 EX};
£ A Ao = YElth HH A2 T4 7,000% @ o|ste] AAE
AT = 2R AT Hiw 349 B LA R Au|EA7) o] F
A= A0 KBtk

1]RFH= 2004~069 3 2013~15W9] 7|7t &<t 8 FAf=of oyt B
Lt 2000~159 73 T4 S 7| o' S50l o FA=S2 RIS A
g7k, 2013~15419) £4} @S B A7 222 HE O A7 43.7% S
7185t 0H, 1 thyo R BiF(17.4%), $5(14.3%), ZFA(5.0%), &

<
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(2.6%), B=(2.6%) Itk A7k 2] tiw] b} F£2H= 2013~15E9] 7]
ZHEt #S FAIE Hom 2015900 159 6,0008 28 9] 2alFAt 4
A& 715590}, o 7 - 7120k BAI 22 xEp 3 S84
OF T2} H|Fo] 2 Ao R H]Ith.2) 2 CLM 7o} §2] Ax=1l A7}
227} vjkh H) £A 0% 7|58 89102 vSAAAA S ofuto 9
St A7HEE 2R A ] 7] QURH22) F52 Wk Ae St T AR} F E Y
< 9= CNPC Tol el 24 =2 A E7} 20154 44| A 9] Sl met
@ FAE FT A Swo] Alglek ot A2 T4 FA= SVHIE B

¢

m

]

o

ol Q= A0 Lpepdrt.23
[ B 3-6. H2L0|9| 5 SXI=Y FDI 8Y HIZ(Flow 71D) ]
(294 %)
2004~06 2013~15 2000~15
33 33 33
1 (59.8) (52.9) (51.5)
gA HEEE TERS
’ ©5) (132) 59)
Uz ALtk U
3 (7.7) (5.9) (7.7)
. efolAlof wime afolot
38) 59) @4
ol 42folAlo} wimz
> (3.9 (6.9) (2.2)
EU EU EU
(69.4) (71.8) (79.5)
Opuior Opuior kot
(5.2) (11.6) 4.8
= = =
(3.1) (0.0) 0.3)

At2: ASEAN Secretariat Stat(22{Q1 Xz, ZAMY: 2016. 10. 21).

21) Nyein(2016); ASEAN - UNCTAD(2016), p. 40.
22) KOTRA & FH3H2015), pp. 24~25.
23) 9199 4, p. 25.
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BRuoli 9T 408 FY AFOE 4 - 7k 5& HlFo] 95%0] 23}
L 48 34 AAT7I ohE obdieh b Pl BEold] 9wl
=2 Q=3 yYRES F402 3 EUZL 70% oo HES el 9
o}, gkl 20124 o|F Ao} Weo|AlokS S0 T obyIek £ 1]

5 S e 202 ERITHIE 3-6 A1),
o A opAIQE FDI A%
obAIRte] A9 QIHAAYEALE 2013~156& SA O Anjre Al

2go] A obMIRE A= AR FALNA 64.7% ¥IS2 AAohe A 2= LE
won, J oo g2 AxYol 22.7%9] HIF2 AAok= A= e A

[ B 3-7. ARl OpMet QZQIHERKFlow 71) |
(Tl wHat &2, %)
2004~06 2012 2013 2014 2015 2013~15
wanpel 246 1,747 2,331 4,716 4,971 4,006
05 (9 (19 o @) 62
o4 1,814 6,462 8,080 7,660 7,789 7,843
69 67 65 69 64 65
xS 14,737 5,312 38,272 18,012 29,099 28,461
(31.2) (4.5) (30.7) (13.9) (24.1) 2.7)
H|Ag) 27,715* 101,821 72,530 95,391 75,033 80,985
(568.8) (87.0) (58.1) (73.4) 62.1) 64.7)
Sgus 50,209 28,264 45,624 39,324 37,637
42.9 (24.0) (35.1) (32.5) (30.0)
AN, 17,208 13,947 20,527 11,157 16,192
QEH0|42| (14.7) (13.5) (15.8) 9.2 (12.9)
7|E} 736 1,757 3,652 4,215 3,927 3,931
(1.6) (1.5) 2.9 8.2 8.3 @.1)
Fx| 47,172 117,009 = 124,865 = 129,995 = 120,819 | 125,226

T OPMIIMR=O] MUE Q=QIRHEAL 27 40| 20121 HIFIOIA S8EY, =AM 20| BlE. 7IB=

unspecifiedE 2|0].
Xi=: ASEAN Secretariat Stat(22fQ! Xt2, ZAAMA: 2016. 10. 21).

H3% ASEAN =712 FDI ¢l 348 X HIZUA O 24« 53



HlAY FollAe S8 EE U vIS] 30.0%E AASHRe, I thaor
2 A(12.9%), F-EAA(T.7%) <= 7155 2004~06'd 2] AFAE ofA|
b = AAHTAL w]F ¥R f A=Y 72 FDI ¥I50] 31.2%0714
22.7%% AN, sAtdd, F9, Avl Aol tigt FDI H1E9] S/ =
of Hrt.

ORAIRt A= ofAIRE 8 127 FA=2] AF{E FDI $A1E THskL

b
ot
rE
o)
ot
ofy

UERA T 9 vl=3} EUS| tiobAIRE A2 FAF WS 2
-4 359 HiobHIRE A2 FAL BlE2 AdHA 2= Eobl Aoz et
ORAIRt QUi FARE HRAFAAL v sitedol Higt £4F Bl S0l 2 Ho =
ERI= A
FAER diobHIRE AFAE FDI FA4} HFof Alo)7F e Aez Yelde
o, 722 R g5 oA totAet FDI= HE =710l HIs) s<4t
Qo FEAtdol tiet F4F HFo] &9kt EUQ| 749 22| FDIZ} A&
Aol IS H A= °] FoME S8EHDT a4 vFol 42} 26.1%
O 21.2%% T2 A= e, Fhol AR Bl 7.0%% S5 2
E2 FAHISS 7151 Zlo] =l Ht. 2004~061 EUQ AFHAE FA}F HF:
¥} vl asto] Ao HE A2 HFo] So1SaL AHAel tiet FA7 St
Aoz Uepdtt. =t &9 tiotAt FAE 59] AR Al YFH AT
= 2004~06'd FA} @R} W2k o] Qitt. T A opAIQE £
S 8.8%2] HlS o] FAFA A= Uepdtt. A A 3 04.2%2] w2
HlF-Z 7153, diEe] £54H25.4%)1 S8 238 A(24.9%)°1 A5 =]
Ak, 2004~061d F=9] thopAlt A} AR} Bl wstAS wf AlzGel Hgt

24) obAIE AHF=2] FDI 4 72 412 20124 M= At
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FA7} el A0 vebgtt. o] obdt EAke AElAR1(84.9%)°]
JEE o, E3] FFETA40.9%)7 =41 A4(20.9%)°1 gt F4 8|5
o] =2 7 o= FlEgir}.

| E 3-8 F2 FARQ| MYUH ORI 2A=QATAL HIE HaKFlow?|F) |
(294 %)

EU o= o= OpAIRt 3= o=

w B @& B ® 6B ® 6B ® 6 O 6
s 05 14 00 03 02 01 05 1563 04 09 06 14
3 42 70 25 23 100 13 04 39 244 88 68 06
HEY 305 139 47.7 486 236 7.3 337 275 4.0 139 374 504
Fas ¥ 03 09 -03 21 -10 02 07 18 06 79 11 89
MH|AA 672 7563 441 453 562 849 630 446 526 642 474 342
2828 316 26.1 158 263 387 409 316 195 272 249 9.7 82
Po-QMe 139 - 189 - 148 - -17 - 167 - 121 -
=4l S - 212 - 96 - 209 - 48 - 64 - 186
RS 44 20 06 17 38 39 128 186 09 254 164 6.0
7|Et 40 04 18 08 37 60 -1.9 03 06 00 -1.0 55
w2t 33 12 42 10 73 21 36 67 175 42 77 1.0

Z (A 7RF2 2004~069 Hdg (B) 71742 2013~15E Hrg S5t
X2 ASEAN Secretariat Stat(2201 Xt2, ZAH: 2016. 10. 21).

2. OfMIQt =27t9] H|ZL|A 0{Z(Doing Business
Index) 241
Qkof| 4] A| A3} HEQ} ZHo] opA|QFO & 9-91% FDI: TjH i QI 2y} = 4]
7t22, I HAlok, Bl 5ol FFE= S-S BTt 201549 7] oAt
2 8

9] & FDICIA ol5 37h=9] BlE2 F3 82%cll E3I3irt. vhd FE Yot
(1%), =r2(1%), HIFH1%)= 4% FDI= FZ2ole ¢ W2 552 71
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Al 2L Qi

2 A A= AIAZ3Y(World Bank)o] 2003955 vid Ltskl Q=
‘The Ease of Doing Business (7] 484 B7hHE 53 ofAIot Z-=-9] v =Y
2 oS v BA SRR} gt

7}. Doing Business B7194 9 A& 9

H AFo A= World Bank®] Doing Business B7FE-S ET|Z opAQk
Z7HE9] H|ZY A oA AT ¥| w5t A} Bkt Doing Business 9= &
107119] =8 B7t840] ol S4H B7HSTE ENE S, 4 571

40f tigh AIFARES [# 3-919F 2t

A3 & AAZE XK Starting a Business: Procedures)= & #& &
2| A 9] 7HAAS H71eE Aol A4 R A|7HStarting a Business: Time)
2 A4S ARl ] 285 AR Yot FAYR]EH]E(Starting a
Business: Cost)Z g0l AEH = 34 o408 4 A& o= 52 371t
Aot} FAGUJAE(Starting a Business: Paid in Capital)2 ZAx7}
2ol dEsHAY 55 Aol 52 E= He Y F 377 AFSHoF
k= S92 ou|etth. 32 & Z55]7F dAHConstruction Permits:
Procedures)= ZA%957F ¥ 72+ 717t H4-5F AAEA|A 9] 7HHA-E YERdA
Zlolt}. Qls]7kA 8 AIZH Construction Permits: Time}2 2+ =7} 24521
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| E 3-9. Doing Business 2 H7I24(World Bank) |

22(& 107H) Tt LUE F L ME XH
;A * 7|0| Eot= O SAMCER 24k= ZE HXIE HUt
(Starting a Business) (Mg X|H) RIERt & AQAIZE HI, ZKXEZ 72
AF A 25t o U Al Q7EE= HR, AR HIE ¥ YAAH 39 S Gt
(Dealing with MIE X|E) &0 1450 st MRt o, AQAIZE HIE, HES7t
Construction Permits) AHAAR 2
c ¥ 3 824 ¥ ¢YYS &4

M 43
(M XIE) T2 301 Q7Eks HIg, AR B U STAAY

(Getting Electricity) = 7t 2592 =}

Tt 85 + EXI7IE ARHE O ¥ SEO| ARQE= HAL AR HIES I
(Registering Property) (Mg X|E) Hif 5, AQAIZL HIR
2xg o REEXIQ| WA H2|Qt MBYHAAHS HI}
(Getting Credit) (1 XH-IL) XH?_JX te| #2| B3 $F, ﬂ%’gi HE & 5

EXR} ©5

E
) (Hl—'?'— 7(la¢) HUEBHEA, OMP"O Q| AFx
(Protecting Investors)

AsmolE

=4 + 71%9 ME(®Z2 & MEE|0E 2] HEZ Qs BES Wt
(Paying Taxes) (MR X|E) H5 3%, 2QARE MsME
=20 o 2EQ IHOM QTE= HAFAIZHIZS W}
(Trading Across Borders) (M X|H) MEQ| a2 &3 HXL, A4 HIE
AHefolH o UZ AYUOIRY ZPH0| CHSH AARIO| Lot SEXOIX| Tt
(Enforcing Contracts) (MR X|HE) Aol AQkl= HXl, AQAZH HIE
AR e 7|9 XEgEsdE, it § UM &84 Hot
(Resolving  Insolvency) M5 X)) ZHHS|2(50%), Insolvency Framework 7H50%)

Xt=: World Bank(2016), Doing Business Methodology, http://www.doingbusiness.org/methodology(ZA4:
2016. 9. 13).

5)7F 4ol WAt oAt B 35191 59 Aol 28 5= Bt 7IkE W
EbdTt, Q1817H5-EH]-8(Construction Permits: Cost)ol A& A& A&

A g 94 AR SR T 28882 B7RIT A8 $5(Getting
Electricity) B7ollA= A8 5 B84 9 A, A g0l 875=H]

£ A|7h AR d S A 5L HUIBHEE Aokl QU

b

o

L.
R

22 AR 5502, AHE5S8 X Registering Property: Procedures)
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= AWH 55 Al 8= A dARjolH, A3 AIXKRegistering Property:
Time)& AHES 555 o 28 5= ARES ou|Ritt. 554]-8(Registering
Property: Cost)}> AUHE 5500 ASH e 34 +4& % AL 748 59
82 BVt A2 (Getting Credit) 7oA = AdAe] @2 e
T, AR AlE o 55 Aol 4% Adied B Hl2Y A o
2 grisktt. EXFR}F B 5 (Protecting Investors) B7F3-E-2 AHNEFH(F
A]), o]ArIo] ], g 7lof| Hiet
HAIEE BrtelA = gAY *1v(Paymg Taxes: Payments), &4 &
3%_1(Registering Property: Time) & Al &(Paying Taxes: Total tax rate)

o= BRIt F98y Brtods £E5|7H4F(Trading Ac. Borders:

01__

Documents to export), &4 A|7KTrading Ac. Borders: Time to
export) @ $&H]-8(Trading Ac. Borders: Cost to export)< H7}slH,
T F2ol disiA = B7F A3 A5ttt Alokol3ehy Bkl A= 48

AlZHEnforcing Contracts: Time), B]-8(Enforcing Contracts: Cost) &
A ko] YA xHEnforcing Contracts: Procedures)E H715t 23-= Al5-5t
o}, mpAEto R Ak g0 tidt Bk 7] Y&ARA 2R E(Resolving
Insolvency: Cost)} A 3]4E(Resolving Insolvency: Recovery rate)&

H7RRi.

. Doing Business 37124 oNQt H|ZUA o7 B4

# 2804 Doing Business 87948 obile 7150 Hlzu|2
o712 vlwstuAl e, FHUE TRE 2 Y7 ES FHOZ obHet
7}9] Bl U2 AL 2004~0617F 2013~1599] F 2APIH] A AR
shaic:
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1) opAIgt F7F vH]2Y A o7 B4 FA(Starting a Business) 2 gA]
(Paying Taxes) -5

[F 3-10]°] AAE ZAeHl TAE B RYA oo A= opAlt =7}
< FDI7F ASE 4712 =, "o oL, = 59 Ade7go] ofet 57tof H]
off o F-2I7 = YERgTh

Wi FDI Hlgo] wjn]gt ZHE o}, 2he A, w|Qkte] ek of 71 of et
ORIt =7tof| Hlsf w9 HA A= AL & YEth E5] ol 48 5= Al
7ol vl 59 AR g 4ofxs 71 R, d|o]Alof, QlE=H|Alof 53 H]

W ) s E2%t e BASHATh
T A 03 A AlACIA oMMt = 1H FDIE HAd2 = T
| H 3-10. OHIRt ZT0| ISR Wt AWQ013~153 TR) |
2t 3 = Ao Hig A4 HUAi=3
GrE= 25 0.6 0
220JAlo} 6 8.3 07 0
Bz 6 28 6.6 0
Z=L|of 1.7 101.3 109.4 27.4
2tA 8 87 6 0
OjQrf 14 76 145.8 6,884

X=: World Bank(2013~15), Doing Business(22121 A=, AA4Y: 2016. 9. 13).

| B 3-11. 0ot R0 Mg Bt 232013158 Ba) |
27t MY HE(eR) 489 HE
AIHEE 6 83.5 18.5
2|0[A|OF 13 133 37.7
Bz 21 264 35.1
2tciof 40 173 215
2teA 34.3 362 27.8
ojerot 31 240.5 35.3

Xt2: World Bank(2013~15), Doing Business(22121 X2, ZAY: 2016. 9. 13).
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A
o

o,

A A3} FAEA E 289 FDI 7ol &5 73k F.o] 4
BHA (-0.5018h)7F Yebtom, 34 2004~06 717He] B4 E 2835t 2
Tl M 7JRt Fo] FHAEAE EAT

(¥ 3-11]001A4 e @A B7HA| o] T e B =Y 2 oo M 72
=, "o]lof, QI=HAore] fafet Bl g3 Hlsh Yot 2k,
Rt} of o] Aoz E23t Ao Ueht A= & Hi=2 289
A&l A BlaLA E2%t S 7 A o® YERT gAY 5 EAIH
F AT A AIACIAM oMtz FAE FDIS| AJBAITE TR, ol
7 HEgtol] gt 7o) A (-0.5015h7F s A= HYER on, 2004~

06\ 717ke] HHAE S8t oM L JBATE LUt

it
S
ot
o

2) oMAIQH 27} H]RUA of A BA: A8 4F(Getting Electricity) @ 23
3 935)7HConstruction Permits) ¥-&

A a3 BHE oM A7EEE, EEo]Aoh, lkUH|AloF 5o] o
E} obAQE =7} H]Sf B|ZU A ofFo] £ A0 = UEih BHH ZFH o},
2he A, mRhl 59 HZYA o2 iAo g EX3t, 59] dgegs
{3 2ot 287174} Bl SHOA E AXE Hol= Ao ® e

| H 3-12, OMIQt £230| H2| 43 TV} AT2013-169 B) |
= & 43 2t 289 i
QEe 4 31 27.8
L|O[A|O 4 356.7 30.4
QI H|A[OF 5.6 85.7 377.3
Z=r|of 4 184 2,645
ZA 6 134 1,917
0|kt 6 98 2,920

At2: World Bank(2013~15), Doing Business(2fQ1 Xz, ZM: 2016. 9. 13).
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| E3-13 opiet Fe39 E 2 96t Wh Zu013+154 TP |

=7t U=/t BRt ENCE HIZ
ey 13 35 6.2
ECYIN, 22.7 105.7 1
QIE=L|A|OF 17 197 5.6
Z=r|o 20 652 7
ZteA " 83 0.7
ojeray 14 9 6.3

K= World Bank(2013~15), Doing Business(22f21 Xz, M 2016. 9. 13).

25 T A8|7F Zoks [ 3-13]0014 AAE viek o] A7tx=rt A%

A3}, 4299 9 81§ 5 BE FopollA] BlEYA X5kl S-S 71
Aoz Yehgdtt. TEolAoks 5357 dA7L IEHAole 28 HEY
of, 2o A gl vRhitEHE g 545 Hof £3U0] 105.7¢8% A
oh. ot A8 A SO T o] Aot} QIEH|AloF} 22 A9} n]Qkuto] H]
8 AAAE A0S Bt FREE 42 A5 1 A7 2ok B A
Hrjof, 2o, ukuke] Hj=y A ofZjo] |ofAlof B Iy Aloto] w3
JH oz FEgt o 7HRIA] eRoktks Aol vt i Toks A%
& I8]71e] £8U0] 65298 & HER oEL ofA|Rt =71 Bl B E 7]
Zro] A8 =k

3) OPAIt S7F Bl2U A o7 £4: A %P0l B (Enforcing Contracts) 3 At
A 5E(Registering Property) &

Aofold H7 A H= 22 AW W08 FEE=H £8UQ| AS A7IE
27} F =7} o] v 22 4~ o] W Qg Ao g yehd uhd | QI Ao}
o Heo]Aok= EHo}, 2t A S FARE oS 7 Ao ' AR
CHIE 3-14 2). obAIQE =7t FollA e m|Qkite] A oFo|3) e 49 o] 7
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| B 3-14, OpAlet F239| Zold # Wt AT2013-154 T) |

=7t 299 HiE
PE= 164 25.8

ZZ{|oJA|OF 425 34
QI L|A|OF 480 123.6
ZErof 483 103.4
2teA 443 31.6
ooty 1,160 51.5

K& World Bank(2013~15), Doing Business(22Q! Xz, ZMY: 2016. 9. 13).

| H 3-15. 0L ZQ320| M S2 87 W7k ZnH2013-164 B) |
= Mt S2 At 289 Hig
aEes 6 9.3 2.8
212010} 8 14 33
QIEEL{|A|OF 5 26.6 10.8
ZHHC|of 7 56 4.4
oA 4 53 11
ojorat 6 85 6.5

A&2: World Bank(2013~15), Doing Business2f01 Xz, ZM: 2016. 9. 13).

21,1602 2 YEPt oL, H|g S0 = 48395 Bl Aot XY
o EHS Btk

St Aofol 22 AW A AA A oPMIFeR FUE= FDIE 2=
FEAUUAE 2R 23, Aol £28U3 FDI UH2 Aot 7o A
BAEA(-0.5°18HE e eH, 37 2004~064 7132 BAE Z8 2
Tl M 7Fet Fo] JHAAE EAT

A 55 AE (& 3-15]9M e 7229} EEojAlore] o] tE

obAet S7to] Bl HlS- @ Aow FAEOH, 53] Avtmas At
A 5287, 409, vl RE ZdolA A AACIA 7 948 Hzy A
e 2% Aoe A,
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4) oAIQt 7} H]RYA oA BA: A E(Resolving Insolvency) @
T 93517 (Trading Across Borders) $-5

[F 3-1619] =AY B7RAHE HH J7FE 2= JH83]5-E0] 89.4%01
o ofe} =7tof| Hls| £ oS 2% WA A= uAoks ZAbAE] A QH]
ol mi¢ =2 542 HAlth gt FETo}, 2te A, w|Qk} 5 5k9f=2] 4
T AH3eEo] 4Fs] W Aow et

AR B7Ea Rl S AdSea A AlACIA obMIte = f-4E FDIS
o s G iiAE 24 A3, A FDI F-A A2 733 89
A 0.5°VHE e oH, 34 2004~064 717te] BHAE S8t

| E 3-16. OPHI9 Q30| S| #2 B7t ZuK2013-164 B) |

2t 228/8 Hesig

QEe 3.3 89.4

afolAfof 10 50.7

QIZUIA o} 27 3.1

Z=r|of 18 12.5
sloa - 0
ol 18 14

At2: World Bank(2013~15), Doing Business(22fQ1 Xz, ZM: 2016. 9. 13).

| E 3-17. WOt Q30| Do W7} Z1H2013-158 B) |

=7t == =¥

$E MR ARY  H8  REMR ARY HEg

wime 3 6 459 3 4 439.7

2420}t 4 1 470 4 8 488

QIELA[O} 4 17 603.7 8 24 6612
Zpiciot 8 22 7817 9 247 920
aloA 10 287 2013 10 26 1,981
jerot 8.7 233 6533 8.7 263 6433

Xt2: World Bank(2013~15), Doing Business(22121 X2, ZAY: 2016. 9. 13).
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Ao M 7Jet Ao AFHEAE EAT
g T Bl2Y L oo A7t T ojAopt & | Y

oA AAF oz 22553 v|RUA AL Z=2T

T

mlo

>
=)
Fo
<t
2
Juu
o
b
oIﬂ

wro}, shos, vlekl 5 CLMES] Felghde A7hxest Zeo] Aok
of vls) AT 0% FHAE EAS Bett B8] 2hoso] 5% 9 9] ulg
o ThE opyIgt le} vl wd W) AgE] e SEel Aow Uehrt
A Fojed F 45 U 590] 2w A7 A AN obdetos
991 FDIS toR TR AS B4R 23, £5 9 590 £
0.5

+ AR} FDI Rl B2 3ot 7o A A|(-

it

A7) B4 % H7ER ol Z3HER] &2 EXFA} B 5 (Protecting Investors)
=

9 A2 H(Getting Credit) F-52 alg H71gHEo] vl 2(20144)

| 22 3-5. OtHI2t FDI 92Ut Doing Business B7t Znte] HZ(2013-153 @) |

Log(million USD)

21 = i~
=L .
10 1 a0 . f=
8] ojot
— <
8 6 y=0.0765x +3.7002 IS A%
s R-0.5132
4]
5 |
0 : : ; ; ‘
0 20 4 0 8 )

DTE score
Doing business

Xt=: World Bank, Doing Business(Z4#: 2016. 9. 13) 2 ASEAN Secretariat Stat(ZAI: 2016. 9. 13)5
03101 XX+ A,
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AT P2 B SR FE3 Bl )7} 220l X|7] Yol B mEH]A] A
oJsteirt,

ShollA A vt o] 2 Aol M= 2 $d3te] Doing Business
7HATE BT 2 oMNIjt 29 Hl=Y A o i Bl FAERRIT AR EE
T 47 Alol= ot opARtoA & FDI HIS2 AT A7kEE, Tdo]
Alot, RIEH|AoF 59 %72 o, 2o, w|kt 52 CLM=7Hsol
B3 A 22 Hold B2y A of e 2 M9l o= [O” 3-515 5
5ff Hrt ges] wtefd &= Ql=dl, obHIQt Zh= FDI®t Doing Business 712

IH(distance to frontier) 7Holl 2] ATA 7T YRS

t}. opA|et EANFAISZ(FDI Restrictiveness Index for
ASEAN) £4125)

2 240 A= Thangavelu(2015) 9] AP A4 E-&5 opAlt T4t
TAI5=Z(FDI Restrictiveness Index for ASEAN)S 7+eFs] A7l5t1A} St
t}. oAt EXHAIGE2 Thangavelu”l Golub(2003), OECD(2010), Urata
and Sasuya(2007)7} AAgH FHHES vl o = ghE X|3#o|t}h. OECDOA =
i 7P FDI A <20l et A 15 T3sh=t, ot =7 SollA=
U= H|AJof, weojAlo}, mQkal, HEjH 47]=o] hsfiAut HE 7} AA|= 5L
AOIA ZL 9] oA = 7tof| it oA = B7H7T o H L.

1A Thangavelu®] 3% Urata and Sasuya(2007)7F #7435t £5& v
07 A 2P Au|A AEE Alstete] T1o] gt FDI A 5= 33}
Ut webA E3] FDIOA HIFo] Eal S7F FAof s AH|A B22] 514

2oFE FDI 14 #22 & = 71 Wi2oll, Z4F S7PER o] = AH| A FZojA

25) E 432 Thangavelu(2015)5 #a1sto] 24519t
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THA| S35kt 8 aFHA] mhetd 4= Qi

£ 2o 27 A #= OECDOlA T3 3h= FDI Restrictive Index7}
obd, ThangaveluZ} OECDE HIESH A9 Aol Al AAIgt 2 v o
2 9= A #YS 9%k Thangavelu®] obHQF EAFAISE A HolA =
the oA 714 84E Jefsto] FDI 4] 52 ARSI B2 9] 24
£ o] AHE AtollA E 159 g ofulohH, ARk 0014 17H4] A5t

(MRt SXTFRAE KIES| QA8 HIZN0
- AFIKIR A 1Y U AF BI04
- URI049(0.2)
ROVLTREER (R )
OINE] 2 ZYE 7H0.1)
EXf} OIS(EYR E8) S010.1)
- 713 o F2H F0.1)

rd

Thangavelus B150] 74 & =18 44} 408 A4 9 A% 3
0] A4S, T4 71900] B9 B sk dlol] 7Hg Fag adet
A7V 2 052 S9IT e HlFe] 2 Wauthe o) A9, 7 ke
o] 93 7]<jol ¥lsh A 719 Arht BEsta QA Setshy] 91 B
2 & WA A ARSI UriA 8480 49 FsH 0.19) |
2431 9tk Thangavelu®] obAIQt SAFAI4% A EE OECDY] 7A4] 4
Ao} Te) gho] 2248 4] S0l BT AEI H), Fol
2 A4 fz0] Be(RH93} Aot DS otk

rir
jak)
=

o @

N

% 4

26) {Assessment of FDI Restrictions)
* Foreign ownership or market access(0.4)
* national treatment(0.2)
* screening and approval procedure(0.1)
* board of directors and management composition(0.1)
* movement of investors(0.1)
* performance requirements(0.1)
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Thangavelut 2011d0] ®33H X 25 ¥4 2 SFoA]#A AFAS 8(ASEAN
Framework Agreement on Services Fighth Package)@} ACIA(ASEAN
Comprehensive Investment Agreement)ol|A oFA|9t =71=0] HeJ3t -
Al #2 v o= A 1S A AR,

(18 3-612 Ax =9 obHIQt = 7P FDI 1Al AHj-8t 0] &2 =
AE HEAL Qleh ZHETolet A7IR 2= AX FRoflA thE vete] H]F)
et Y= QRA S 250l o, HIEY, HE o], t|Rbi, QIEH|A|

of= A7} A3t 47 =0l et
[C19] 3-712 AH|A BEY B2t A4 52 UehaL St 9% vidi=
7} 7}9] Horizontal commitments $%52 HojFH QEX& ud= 7}

AH| A BEEO] 519] Hold Specific commitments?] BwgE HojEtt.
Horizontal commitmentsE 7|52 B A7} 27} 71 FDI 1A A7
3} o] =11, 11 tha2 BFUolo|th g QIEHAlok, =, m]Fk=
FDI 7#A417F 7H 238t 37) =571o]] &3ttt

I % 3-6. MZY £29| oMot 27t FDI M| $&=(AFTA+Government Sites) I

038

0.7

06
05
0.4
03
02
0.1

0

ZEHor Yope da LYO[AO} 2tRA EY E2RU0|  Ojf0r QIEHA0

X2 Thangavelu(2015), p. 142 0|2510 XA} XHY,
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| 7% 3-7. A& 229 OfHiet 274 FDI A 47 |

1
0.8
0.6
0.4
0.2
0 Q7122 BRUu0]  H2jE HECOoF ZYOAOF HEH 2teA ojerat Ef=  QIEHIAIO
M Service(Horizontall commitments) Service(Specific commitments, average)

X2 Thangavelu(2015), p. 16.

| 72 3-8. FDI HIZE0| =2 MH|A 47 E2o[o| FH| & |

0.9
08
07
0.6
0.5
0.4
03
02
0.1

H2Uj0| ZEC0F QITLAOL 24QA ROl Dl TRm  ApiEE gz HEY

------ HIZLIA AHIA — 38 AHIA
712 221 U A A& —— 2B M2

Xt&: Thangavelu(2015), p. 145 OI2510] XA+ 2.

(19 3-8] AH]A RZolA =5 RAAHTEAL Hlgo] 2 a2 Ayt
LA 4] FDI A <= obAIQE 7P = ARt T8 ok, 471 Hof &
=8 AH]2A(Finance Services)@t 717 & 9 AFS] AH]A(Health related
and Social Services)] FDI A A7} 0] thE 27) 4bRio]] Hlsf =2
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Holal, W5 AH|A BEoKTransport Services)2] FDI 7#A17} th 2 o H]
o A%t Ao = Ueidt) I7PEE AnEH Y722, HRo] 2o A9
FDI A A8} S0l =& HHd, m|ekal, =, HlEE | #A] £ 4%t
Holtt

3. 2%

A3goAE orHIQt FDI 2R 8%0E EAs7|of oAl oAb 1919
GDPE 7|&0= 3719] %7} o & FListo] opA|t 254 FDI R 574
I H] 2 A o A4S A EpT}27) oo W2 20004 9 obA|REe] FDIE= Al
A FDI A EeE ATFE S7HIE 7150H o Dol opA|Qt Xtf F44=19]
AAE FAFE 7R opAlIQt AUEAY, F=, 3, 55, 1k 5 RCEP 3
=E9] FDI H]Fo] FdiE 2-& RIS 4= Agiet. 2004W3} 20159 oFAQt
0 529] FDI §(stock 71%) MG HIWHAS W 722 E9] FDI Y5
@/go] AdE 7k ol Alof, =9 FDI H|S-2 Aty o= dobx g
H EHAJoFe] FDI f9 HIFo] A% Ao eyt

OMAIQt 45+ FDI 0|8 AHE A3t F4E o] A7RE2 Axl=o
ZRE 9 FDI ¢ HlFo]  ¥hd CLMV =7FE(RHE o}, 2k, ]k}
HIEH)S 5= obAIet 5 SEFAEERES FDI 49 HSol Athe &
ol Qe 20 & vehyth dHlol ok, Bilait 2S4S o] 7R
oju] Y& 5 x| FAHFEo] A FLFAY YAolA = HEG T 22
A% opAIRMO] BAF /91 847 H & A0 & KAl opAjke] 28 T2}
=8, A FDI 79 H15-S A& A3} v]=3t EUS| FDIE= AHI A A

27) BRUo]9] A9 AATFE ThE obAet SHE T Aolstus 2hoAE AelstiAt sk,

R ASEAN 2719| FDI 99 315 2 HIZLIA 02 24 » 69



60% oY AT T =3 YR 2HE Y FDI= A AA N 5 AL
2 RIS, 59 tobAet FDI= 58H Y 9 FaAitda}t 22 AH|A
FA7E 2 v JARE HE A 24 9] T4} H|50] 2004~06'd B 4%
A1 2013~1549 13.9%=% H53 E4& H3th

%4 Doing Business®] 871240 whg} obAQt w7159 H]=Y A o
2 v|wst Axo] W=, AA(Starting a Business), Al2F](Enforcing
Contracts), AAFE S=(Registering Property) ¥ F9&7(Trading
Across Borders) & TH=22] H7FA| oA oAt Zb=9] H]=Y A o A
A7t & A0 E Yt ofAI’E 10715 % FDIZE ASE L s A7FEE,
T|ojAlo}, IEH|Alo}, Hj=2] H|ZYA o2 ofel = 7to] H]5f wl-§- &
SF ¥FHA, FDI H|So] nln|et X o, 2t A w|Qkmle] o2 H| WA FA
&= Ao = Uetth E3L AR B7HE 5 Aloold 28, dslee 4
T2 4 ool £285E AZE 59 2213 FDI Atolofl= 743t 48A(Y ®

SHBAR, B718919] A0l w2t A%)7F Hdh E3 [C1H 3-5]

oA & opAI9t Z+=-9] FDI 4%+ Doing Business H7} Ak} 319t &F9]
AFBAE EA

2 ollA A E obAIete] 8 FA=E, 4 FDIS opAIt =71t
= AR 2 Bl2YA o 12 A2l A HERE FDIS] FAR Q13 AASA 4
HEH, A7 ool A= FAREL AAAQ 52 7Rl Hj=y A o
S 245 A7HEEE 384 379 22 784 FDI 4Z0] fAIRE A=
ot A7 EE A QR S7HEE [T19 3-91004 UEhts 23 2ol &
= ] AT 5 g 7o R 3 A4 52 AYFF FDIS] 0]
FAIRE Ao ® Holdt, A& TaolAlof, =] B A& A7, HIE
< R A 27199 AR o]Fo] EsHA o]Foi7 Ao = whotE| it
CIM =7k B3t le s oA A2 &2 X224 02 7P7he "= Q18| 7}
7EEA ASohe DEo]Alo, QIEUIAoL HIEHS] 7]& BAZ|AE et

N

rr
oo
°

u}

F
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(¢]

37 9lat AP FA7} o] 2014l R0 ZAEIL,

20004] obdIgke] AT AAGAL F4H5 S 242 o]0l opaet
o thA71910) A A AlEte] ohet AX|A AEARE 2] A
A}eict. oblel St 5 QT FEAE 2 Ay}, elw 5o we
o= ofzigt @0l Ueh}a glon, ol 2015¥ 2 bRk A EEA
(AEC) 3} "AEC ] 2025'0] mh& o2 H4sshe HsAlo] §
Ao melth. ToE B 2)(2015)9] I o] T2 o}y ARC 7
o] obHIgt 75 GDPe} 45¢] o] vl Al Fvks vlujet ZHio] gl A
o Uepieh £ ¢i79] Asle} 8 B 120150 obet RS BT
A Azt 2 maio] gl T Sba Aolat Akl A=A wislo]
F9Y WS st

AAZ obet F7h % 11, AR, BU 59] Axso] ATsie ArtEe,
QUEYIAlol, FefolAlo}, B 53t T, 53 5 HNETo] MTsHe HER,

1o
=

| I3 3-0. Y2 XS] Bk o7t & SHIB(2014~164) |
(&2l 0=gE2)
ATIEE ]
a2 |
s
Bi=
ZY|OJA|O
QI Ao
!
HEH
ol
Z=rot W 2016
A W 2015
ojoiat 2014
T T T T T T T 1
0 5,000 10,000 15,000 20,000 25,000 30,000 35,000

= & HIBZ 7I2g, H0lg, B S8 25 TS HIES X1
K= JETRO(2014~16), Survey Report on Business Operations of Japanese Companies in Asia and OceaniaS
510 KA Hel.
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vkt FEEot 5ol Higt 2 TR FP Aol S Bl HH H=Y
£ 947 59 ajlo] 2 JFE A 7ol 2 ALk H]lth v 5
A=) Ariz=, dolAloL Hi=, E2|H 5 oAt =7l Higt FAl=
Az FolA= HFE - A 2 56k Aol FFE ] s W, 28 3= 5
Me=2] FHEYoL, n|Rkup 52 opA|b FAh= BAAIel wol &) =
Aol 29) BAI9 2 B e EF S 8 75h= =7t tiet FAk= A
2RJAEH A5 59 2Rlo] FasH AFHS Ao Holi, I Ve &
< 9ol F7PHA 71907} 2 AR1 9] A9 B2y 2 of 3 Sk 2 8Rlo] &
2} A7) Fogt YIS v|HE A0 E BRItk A3 AAIG v} Zo]
NEe=o] Adeshe 77He] vl2Y A ool Adil=o] sk oAt =71E
o g =% E4S B,

o|A| A4l A ool 2 oAt =7HE HIA2= FDI 273 8
A& B4k A0l ot Fl=7ollA S0l FDISE 4 opAlt =7t
=7t FDI 242110 tisf 2431aL o5 = 157k Aolofl HisiM dS&

42 sha} gk,

28) u]=2 BEA(Bureau of Economic Analysis) Stat. #1l; Thangavelu(2015); 3F=rrE 423 dj%
AA eI A=, AL 2017. 1. 11).

29) ol HIEE BA= A 2 LG o] 71959 AL B4 2&] wheh AApArd o SAl4abd o] &
8 B2 i 4T o= Yepdtt
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1. 28 g5

& Aol A= obAlIQE AUiQ] A o= RE oAt w7tE KA FDIS 4
I AP A FES Doing Business IndexE F42.2 opAQt 2199
H|ZYA o & A EYT) ofA] A4l A= obAIQE ] 2| oflA] opAflt
O 2 502+ FDI 24 8310 thsAl Z4/5kaLA} jitt.,

2 ALY At =7h= oFAIQE 107]=0 . obA|RFe] = RIFAL R4
o wAE Hlole= AlA2PollA4 Ta5h= Ease of Doing Business Index
201609 %E W52 851l 189 Dunning®] E3ol&°A AMgSHL
U= AFFTE, AT, B8 799 HeeS FIPstTh o A4
-ARER YOl A ARESEAL Qe 8AS7IA] FS 7HEA AP Aol 28
She HlF-29] 4SS A 0IM tRaAL sk o]F A AP AFA o
0] M52 ARERL o] == oMt 1071=9] FDI ¢l ¥ SH k=
] of==o] A7 WZell 74 B WS AEstal o] FoflA obAIqt 10
M=ol tet SARETE SE 7Hse MgEs ARESH] el qinh oA’k
SlA=9] B, W72} o] FA| H AlA o r 2 idE =710 F9- A

I H 4-1. FDI ZHQ?| H4-(Ease of Doing Business Index) I
- e A% Bt HEMR}
Starting a Business: Procedures el Hxt 10.85 4.26
Starting a Business: Time e AQAZE 60 41.88
Paying Taxes: Payments MZ 28 317D 31.56 15.22
Trading Ac. Borders: Time to export THWS +EAQAZE 20.23 10
Trading Ac. Borders: Time to import MW +UAQAIZE 20.66 12.42
Enforcing Contracts: Time 203 AQAIZHE) 495.01 204
Enforcing Contracts: Cost AH2F0|3l HIZ 48.21 40.39
Resolving Insolvency: Recovery rate EAXE| AESE 32.90 27.06

Xt2: World Bank, Doing Business(22tQ! Xz, ZAMY: 2016. 9. 13).

74 © CHASEAN FDI ZHQQI0| EXT} 2K AARY



7] HlolgEe FEske o 2 of#wol }iloy Aas 7Hae] Aeole
< HlolEES EH57F 3] o2 HH. [E 4-112 47| A5 Hes
oA obAIt F7HEE TR SEI} 7Rstt MaERte AR’ Aol

l B 4-2. FDI ZHQQ! #A(|E 29) |
H M A = B HEMHX
GDP Growth GDP d%E&E M| = 5.62 3.26
GDP per capita 1912 GDP AN H2 | 97% 15,418
Fixed teleph 1008 HMals|Ma
e espnone 8 Telslts omap 1179 11.37
subscriptions (217 100E)
QIEIL AMBX
Internet users olmz| 25.20 24.19
- @07 10022 *
Consumer price index =t HAIEH| 5.51 6.19
P (CPI B712. 20104 = 100) " C ' '
Official exchange rate B=2(LCU per US$) A 4,094 5,946
Exports of d d et Y MHIA £5
Xports of goods an fet = MolA = 29 7380 5262
services (% of GDP)
Trade DOHEE(% of GDP) 29 140.08 96.76
Enrollment Rate In _ _
S5t TISHE(%) QABRRL 0.64 0.17
Secondary School
Human Development Index |QIZPHEIX|S: QAREE 0.66 0.13

A

Labor force =3 QARZEL 129367,220 33,046,512
X2 World Bank; IMD World Competitiveness; ADB(ZAL: 2016. 9. 13)S &1I5t0{ XXt X,

|
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=

A |

—
H
i
w

OHI

i Z7|0]gk FENS IR SN
R %tt  %FH A %R %RH 0 BA %EM %A
1 9.263 51.461 51.461 9.263  51.461 51.461 5.083 28.239 28.239
2 2.826 15.698 67.1569 2.826 15.698 67.159 4.685 26.028 54.266
3 2.145 11.916 79.075 2145 11.916 79.075 2.875 15971  70.237
4 1.35 7501 86.576 136 = 7.601 86576 2.789 | 15495 85.732
5 1.064 5912 192487 1.064 @ 5912 92487 1.216 6.755 | 92.487
6 0.766 4255 96.743

7 0.346 1.923  98.665

8 0.143 0.792  99.457

9 0.008 0.543 100

10  4.40E-16  2.44E-15 100

11 | 2.70E-16 1.50E-15 100

12 | 1.72E-16 9.56E-16 = 100

13 | 1.10E-16 6.12E-16 = 100

14 | 1.06E-16 5.88E-16 100

16 -2.64E-18 -1.41E-17 100

16 -1.07E-16 -5.95E-16 100
17 -1.38E-16 -7.64E-16 100
18 -3.12E-16 -1.73E-15 100

- = = . I=1=]
201 55 W Fyze

5719] 821 Foll Al obAIQt H7HE ] Q= RIFEAL fX|of] G A= 8%
12 51.461%, 812% 15.698%, 83132 11.916%, 8914+ 7.501% 1]

T 8R15% 59128 Aty Q. [E 4-4]& 82 E4S SajA 2 A&
REN=S

A At E A 9l B Adt 2EH 5709 A91S AR SYHSE
Al opAIRFC ®0] FDI el IRl FRFE H4617] oA 3 HRAS
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y=
EE
1 2 3 4 5

GDPEXEE -0.945 0.036 -0.06 0.028 -0.217
QIZIH X 0.833 0.504 -0.073 -0.164 0.045
=7t -0.813 -0.129 0.195 0.267 -0.057
Fsan TlstE 0.797 0.412 0.061 0.204 0.038
101E GDP 0.72 0.332 -0.368 -0.176 -0.108
QIES ARBRf 0.629 0.607 -0.331 -0.236 -0.078
T AQAIZ 0.064 -0.892 0.106 0.224 -0.062
SEAQAZH -0.332 -0.888 -0.199 0.123 -0.011
TUAAQAZE -0.485 -0.86 0.044 0.014 -0.1
A2 0.511 0.628 -0.199 -0.41 0.208

LS SE -0.109 0.005 0.976 0.007 0.081
etz 0.027 0.042 0.883 0.163 0.051
Nz g% ¢ -0.314 -0.475 0.71 0.232 -0.21
HotolY AQAIZH -3.94E-01  -6.00E-03 0.083 0.895 0.093
Y =Xt 3.44E-01  -3.72E-01 0.093 0.84 -0.085
SR 3.11E-01 | 5.81E-01 -0.332 -0.635 -0.197
et 2 MH|A 25 4.08E-01 | 5.79E-01 -0.349 -0.58 -0.167
100 HMafeie 1.53E-01 = 8.20E-02 0.057 0.07 0.976

T

F 1) 202U FEEEA.

o
2) Sl Y. Kaiser Fapt e H2|HA,

ANEIGT e MAES 57le) 902 FolA FoARAS s 1
o A 7 9] gl B4 ATE 4 4 k0 B AN E 7 915

)
2 B3] ga14 7 291 Asts B A8 Tl WgEe] AR EYHo

ot HolA B AAE 82027 8949 3AASE= o5t 8211, 81213,
2159 A= BA LR FOISHA fdtt. wbA 89129 89147k 7}

30) W50l 43 S Holah: 7Hgolo] BHo] 31 WH wlE A S-S A

4% ASEAN FDI ZHHQ01 4 « 77



Fgae BER2At

5892.27741

| H 4-5. 28 Q9
23 R RAlS THERNE
1 .898 .806 751
Z 052k (M%), REGR factor score 4 for analysis 1, REGR factor score 2 for analysis 1.

I 2Rl disiA A

QoEE
3.86 0.018
1.086 0.339
3.796 0.019
0.009 0.993
-3.207 0.033
-0.874 0.432
F QolzE
14.545 .003°

speict,

| B 4-6. A% 1
_ HIEESHA S HESHA+
29
B HEQRIQZ HIE}
(&) 7806.398 2022.406
REGR factor score 1
) 2314.57 2131.803 0.196
for analysis 1
REGR factor score 2
. 8091.364 2131.803 0.686
for analysis 1
REGR fact 3
actor seore 19.435 2131.803 0.002
for analysis 1
REGR factor score 4
) -6837.08 2131.803 -0.579
for analysis 1
REGR factor score 5
. -1862.17 2131.803 -0.158
for analysis 1
X Z&H4 World -) ASEAN FDI(million USS$).
| H 4-7. SMEMT A5
2y =gt AR= YHlS
S|H2Y 1.010E9 2 5.050E8
P37 2.430E8 7 3.472E7
A 1.263E9 9
Z: 1) KEgk (M%), REGR factor score 4 for analysis 1, REGR factor score 2 for analysis 1.
2) Z&82 World FDI(million US$).
A3 opAIgke 0] Ql9LE Aol H X
[ 4-7)2 22129} 89147} obHIQt F7H50] 9jtelE

1o =
FE 2N A

E2} o]

A= 9

oct. [ 4-8]94 Exo] 82129] I AAGE BAXHLE &

O|(F2J=E = 0.004 € 0.05)31H, 8149] S| AA G QA FAH 2= F-2(F
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| H 4-8. A% 2 |

_ HIEZ=3HAI4 HZSHAH% ;
28 t [olet=E
B BEZQXRE H|Et
M%) 7806398 1863.302 419 0,004
REGR fact 2
actor seore 8091364  1964.002 0.686 412 0004
for analysis 1
REGR fact 4
actor seore -6837.08  1964.092 0579  -3481 001

for analysis 1
0 Zabia World FDI(million US$).

98 = 0.01 €0.05)&= & = AUt [3 4-5]0|4] HZo] o] F]F4]2] A
Al R 0.806°024 F 7j2] 8910] FHE2] 80.6%= At Qlrt.
Q228 FAIL Y= AEL AAA QA 7HStarting a Business:
Time), $&4 8 A7KTrading Ac. Borders: Time to export), TUALAI7H
(Trading Ac. Borders: Time to import), A E3]5E8(Resolving Insolvency:
Recovery rate)ol, 291 45 43I e 8452 Ao|PL A%t
(Enforcing Contracts: Time), Z4&AXKStarting a Business: Procedures),
A% (Trade), As} 2 AJH]A $Z(Exports of goods and services)°]t}.
Q3125 skl Q= MES] 4AS KA AIAZ] A ¥ doing

business indexZ g E|0] Ut} ¥ 82145 735t Q= HATE2 AlA

rlo
o
1o
4
=
i
Y
Q.
o
=}

aQ

o
c

2.
=}

0]

a

=
Q.
2

1o
N
(N
Lo,
41
1o
>
o
o
-
ofl
i
=
fo
r'O

Y = 7,806 + 8,091 F; - 6,837 F>
17141 Y=oFHIREe. 29 FDI

F=8912(Doing Business Index)

F=2914(DBI-market seeking)
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ZEZH 0 Z oAt F7F=9] FDI 540l 91014 821221 Doing Business
Index 813} 8214%1 DBI-Ag79 8471 383 2R19e & 4 3t
Za H FAHCE AFsHHE obAlb JL=7toll A obAIRt 1071 H71E FY)
H= JIRIEAE AAAE F33%F Q902 starting a business: time(FY
< k= 9 A= Al7b), time to export and import(E Y] AQ F& A
Zh Resolving Insolvency: Recovery rate(ZAH |49 H3]4-8)2l Ao]
A=At 53] & AF-9] A= ofAIQE A QoA obA|t w7 == 9] &3t
U2 A Aol A HHSELL = o] ARE, S A A B A7 A

=
[ 40] Bolslof e Slgt Hlole} & 4= ek, B 5 WA aglow

\

o

S

E559Y Doing Business-market seeking® W42 Enforcing

contract: time(A|2fo]3gof A8 E|= AZH), Starting a business: procedures
(Aol 285+ EA}), trade: % of GDPHRIE), Exports of Goods and
Services(& JEAA) 5o& FA18AT AFAIFA a1lo] A 5%
R} 2] ARl E ZRE5H 32 SIS

29

£ AFollA= A mEsd 221291 89147} obA|RE A Hof| A ofAQt

=7h2 F°12= FDI 274800l Hgt 2401t 1oy 94 dud &2
291E0] oMMl =7t FAIHol e 22 FRre vl A=A 2elshr] A8
A oFAIRE AWi=713t FDI S99 S45HSE oA thA] S| AEAS HAISHA

o} A4 BAREA A3t BAF o [ootA] AoTHRJeE=0.139 )
0.05). ¥4t ofyj2} DBI-resource seeking® S|AAS A EAXOCZE F
9JokA] ko (3-2]&E = 0.221 ) 0.05), DBI-market seeking®] 3|HA4
A BAHCE FOIoHA] B2 SRISHATHA2EE 0.104 > 0.05).
of2|3t AJolgt 74 Ayt EH W19 ShuE opAIQ A=t FAk=
ool=o] Flshe AET A4 219 Y2 € UL TS He T
Qltt.3D) obA|o Al B=5 A (ASEAN Economic Community) &%) w2t 4

31) AEC 3AH 20078 SUAY L AN 75, WAL BT BAAY, FFAALA, AA
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Hi=oll tisials F7HQ1 BAIE vl A1 AHsle= 2lo] o] FoX]
I 17] gz}, ojet ste] T Y, HAI=(2016)-= AEC &1 o] Tl
Ae S 53 BAEE =89 A& FF AU Bl d F4 S7F, =5
g 3715 712 A AAAE AdS A v lot, 412 2= AEC
ZZARIO] wheh obAIQR2 20159 oFAIQH-62] 7% 99.2%, CLMV(ZXET oL,
e A, vRkh HEW)= 90.8%2] SAFEN tigt HAl FulE sk
t}.32) T3 opAIQHS)= 20104, BE|H2 20124, F op~Qk=-2 2015~
18E7HA] B= WA S A A | = oJet v Qltt.33)

A2 o0F E oA E&3W Doing Business Index 2213} DBI-

| H 4-9. BAEMDL 4 |
2% Mg neE  HWIAE F gos
32 8619313.021 2 4309657 2.648 139°
1 TEX} 1.14E+07 7 1627460
A 2.00E+07 9

—

7 1) 0I5k (M%), REGR factor score 4 for analysis 1, REGR factor score 2 for analysis 1.
2) Z&H2: Intra-ASEAN FDI(million US$).

A=
_ HIEESH S BEEsH K9
0y = t e
B HEQXRE H|E} =l =
(A=) 1174.498 403.418 2.911 0.023
REGR factor score 2
. 571.834 425.24 0.383 1.345 0.221
1 for analysis 1
REGR factor score 4
. =794.171 425.24 -0.533 -1.868 @ 0.104
for analysis 1
Z: 1) E484 Intra-ASEAN FDI(million US$).
AAZ 9] Ftolgh= 4t X0 7|9kt Flo|th. AEC ’W\W 2007 38 FsxXoll= G LA

A, U v TAGE A, o e} AA B, I £ 483t I ABARG R85
o] Zgt=]o] Qlet. Y, AA=H2016), pp. 5~6.

32) Y, AAI=H2016), p. 6.

33) ¢t 5.
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market seeking 8.1 OIS 1917104 ARt 7HER S0] 9 FDI
ollet YRS vlA L WS Selsli),

[©)
)
o)
o
=
2
Fo
O,
fe
3
=
=
W)
rlr
=

Aol RS Y= FARRIL
2 /4501 AL, 204 HA] AA o] HHSIIL e AL AT} DA Al
A 8US= FAHA U BT 9471004 74 891S A5l A
A AR EE Mapee AR To] §iHkal Z7HYsiTh. 1y 29123} 49]

G A= o] ok 7HdS AT o 3l T ol Al F 7Y 89
2 7idoltal Bl o 7] wiZeltt. wekA
[O8 4-113 22 254 89 245 A S 752 & v SHdE 9

_I_.;o

I H 4-10. 2l2pA==(Regression Weights) I
Estimate SE C.R. B
MEs2 (=== Doing Business 1
2ULQA|ZE (— Doing Business -0.497 0.13 -3.836 Frx
EAQA|ZL (—- Doing Business -0.383 0.105 -3.645 *rx
AA AQAIZH (== Doing Business -1.379 0.503 -2.744 0.006
et & MHA 5 (——-=  DB-market 1
p=te:yf Tl (— DB-market 47.899 16.31 2,937 0.003
Y =X (— DB-market -1.605 0.768 -2.091 0.037
AfOY AQAI7F (—— DB-market -161.432 38.871 -4.153 *ax
Xt KK &H
I H 4-11. E&38}= latA4~(Standardized Regression Weights) I
Estimate
AEs2 (—- Doing Business 0.804
UL (——- Doing Business -0.987
TEAQA|ZE (——- Doing Business -0.947
A AQAJZE (—- Doing Business -0.785
Tt U MHIA =F (——- DB-market 0.867
FHYE (——- DB-market 0.772
Y Hxt (-——  DB-market -0.613
k03 AQAIZE (——- DB-market -0.981

IN=HPS WSS

82 * CHASEAN FDI ZHQ0I0| 71t 2~ AJARH



o] F=2 A543 2 249 2o o] RS2 #ESHE AAAGE0]
o}, Bdo] A 4~(Estimate), EE22KS.E), AHSAFC.R) 5= AES
23} QIIHAlFE BT OfH|7} = A= W E ]It
= (3" 4-1]904 ZF23HE QJIIAS(Standardized Regression
Weights)®] Atigte] tlaut £o5 HHA JAIAE ool 4= Qleh
ALY 2] FFetof tist FA 21 Z LA H Doing Business 2915
Zof| A= Yol A8]= Al7Htime to import) 8210] -0.99& 2J&} -G-A]of 7}
d & TS vAH, L oo g &0 Al ARto] -0.95% F HiA=
FTFY = HEE WEEHSI o] FHpES FEoIU ol A= Alto]
=55 AA23 Doing Business g9 #AI7F 22 A o= sAHH, o]=th
A = RIEA] ek o {25H| 2485k A o® sA 4= Qlot. ok A
ol A2l= AI7k8.10] -0.78% o] HA| Aj7to] @ AHSF FAE ARt A7t
S A0 R sjA =, o] AA] -’ fAof Qlo g o] gho] WaF opA|b =
7129] Q=RIEA} FA7}H o] FE|st Ao FjaE 4= Q) mHit & US|
0] 0.802.& o] ¥A| Doing Bisiness Index W7 ¥H<=9} k9] AlaktA|of 1.0
B2 3l480] 525 YFAFA o2 fElstal A 4= At

Starting a Business: Time

Trading Ac. Borders: Time to export Doing Business

Trading Ac. Borders: Time to import

Resolving Insolvency: Recovery rate

Enforcing Contracts: Time (days)

Starting a Business: Procedures

Trade (% of GDP)

111

Exports of Good and Services

K2 KK RRA

Hi4% ASEAN FDI 232021 24 « 83



AAIZB] B ge7gel digt #A412%0<0 DBIS AGF+9 8900z 4
% DBI-market seeking 8315 FollA= Al2ko|doll A= 7|7Henforcing
contract time: days)2.91°] -0.98 % Doing Business-Market Wj7iH< 5
M= 7P & IS vIRH, o] ¥4 AA| O A RS oY= 7]
7to] 2= Doing Bisiness-Market "j7jH50] 42 IS n|Zlct
Exports of Goods and Services ¥5%0.87)= & A3 JHY o= o<
T Q= MR obARt w7hE FolA &S AT 79I AR A S50
BN =722 BF AFAFA Aol 342 0.2 289k oJw|gtet. 15f
o trade ¥40.77)= MY EE Uetlle B2 /=7t 255 Doing
Business-Market Ti7fH0] 384 F&2 UA|3L, o= HA] =AFA
TR FelstA 283tk niAg o s A T HAF A HS5E o=
JUEA FAIE AT #AI7E A 285l o] HA] &=Q1FAL F-3]o 8%
82102 metE it

[1¥ 4-1]°1A4 Doing Business 7]} ¥<=2} Doing Business-Market Oj
Nes 2k9] eF ek ol Q= $A] 0.29+ F HiZNHS9] A3HA|Srol ot

2, 5 HSTlol e ool 4R 2Ag Sjuigic.

3. OtM[2t FDI R& 2HQ0 &4 Zujoj| 2 =718
Hl

Theol A QP B4R obHIgt 1SR FDI $9 242% B4S EY
= obHIgt 107) F7FE] FDI R4S Aat 732 vl Lokt Gk 4 %A
2495 89129} 29140] T1Fo] S3Hs QASTE WobA [ 4125 24
Shsiet.
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I H 4-12. HIELAMH|A 4119 FDI ZAFQRIN I7HE X|H I

=7t QELIMEA | +ULQAZE  FBRRE | HYLAZ FELQARE
22U40] 47.52 17.63 46.73 113 23.75
2teA 5.62 40.33 0 99.91 37.89
LOJAIOF 54.06 9.56 41.48 23.64 12.56
ZE=r|ot 2.75 33.78 11.09 96.36 27.67
ojery 1.41 27 13.7 76 25
L 17.45 156.78 5.87 42.45 15.89
PE= 68.14 4 89.7 4.45 6
Ei= 20.57 156.11 49.62 32.41 16.56
QI H|A|OF 8.65 26.11 23.13 99.14 18.44
HIEE 25.84 21.89 17.75 40.36 22.67
=7t AAOIRA[ZH FHHL= et 2 AMHIA F AT}
EZL0| 540 105.07 74.04 19.6
ZieA 454.64 79.64 35.12 9.27
L2{0JA[O 549.55 173.71 95.45 8.82
ZHC|of 428.27 126.74 60.24 10.82
ooty 1160 0.33 0.18 14
el 856.55 79.26 37.93 16.82
Ee 138.91 388.96 207.88 4.55
Ei= 471.91 131.12 67.65 8.09
QU= L|AlOF 495.55 53.03 27.83 11.84
HIEH 411.09 146.5 70.34 9.73

IN=HPS WSS

opA|eto 29] FDI 3¢] 2 8Q1E oA opA|Qt 107] =71S0] 72t of
| 0] Al A=Al G157 HlsiA FdE =4 (principal component
analysis)& AAISIAE T 189 ARFAEE Alee A 243 Bk
o] Doing Business Index® 4% 1A ¥ 948 @11 91, A434
A FARAE 2ok loU FAlo] market seeking 8422] AJEZ

i
Sk Slek. Ztzte] 4R ghe TR} oblet AR st factor

e my

]

ok

H4% ASEAN FDI Z2HQ0I 24 « 85



loading) gtoltt. B [ 4-2]= oMAIRE 1074=9] FDI %) 81315 k=
(x, )] FH= 7H5sto] 22+ Frdo] Uehd Zlojot. o] J1g o= RE
SHF AE AR R & 4 Qo

[1% 4-2]°A4 Y= DBI-market seekinge YEFH&= AR2FAAE 3+

et aL lomf X5 DBI-Index¥he et A1/ Folth YRkol
ZE resource seeking® A=A AX5}7} o] o] A Lygtolr, X=9] Zlo]
S5 HA7E Q1L FDI A4+ @750] o EE ytolh. [T19 4-2]0 A4
Eof QU= Hke} o] A B 821S Uetdl= AllFdwe B A7FEE,
Zao]Alo}, Hf=to] ofef oAt = 71o]| H]S w2 2 o= UEhd ). thit /g
S T FAE 449 8213 opA]t FDI 7He] #AIE Hot Hes] 1t
otsl7] QJEiAE o5 Qo1 FDI 7H A A S 245 1 g 7} 9ok

(138 4-3]13} [18 4-4]= A1F7/3E4HDBI-Index 8N} A25dE%k
(DBI-market seeking 881)0] oFAIt =71H=2] FDILE of® A A7} A=
AE Uetdl= ZLgolnh. |A (17 4-312 okt 57HE /<) FDI =93
Doing Business Index® 734 1A ¥ QRJAA 1887 7] IAE

| 73 4-2. 0PIt 1S9l FDI Y oft |
3.00000
oA e
DN 2HCot e
9]
2 o HEY o wiEe
S QI=L|AlOte
% 0.00000 gz
S H20{0le o LO0[A0t
w
= 0j2ft o
L]
73'0098.%0000 0.00000 3.00000
REGR factor score 1
K2 KK RRA
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| 32! 4-3. FDI(log)2t DBI-Index@9I(H/1Z4S)

[

2 HEEH|(2003~14)

121
A=
2 10
= WSS | @ ezt
242014/} mopm
E o *Z & ojeint
= 64 wziyo| on
= y=-1.2193x +8.036 ® cies
R2=0.6317 .l
2
T T T n T T 1
225 -15 -05 0.5 15

Rz KA 2R,

Fac-1

2.5

I 12 4-4. FDI(log)2t DBl-market seekingQQI(H2F:AE) 7F AMZEUA|(2003~14H)
12 7
PHE-ERS
10 1 QIZL|A[OF
220A0} g ET @ * HEY
5 * ooi} ¢ 2= ; e
= & 22L}0]
a 6
o L JCHEEN
y=-0.2497x + 7.9861 4
R?=0.0147
2 4
T T T T T - T 1
-25 -2 -15 -1 05 05 1
Fac-1

Rez: RR A

e, [19 4-4]+= otAIQt =718 FDI #% 3943 market seeking &

429 A (A2 9] TAE el A

olof W= opAIQt =7h= Bl2Y A ool $-d3t =7tel| FDIZE el
A== A%t 29 AHBARYE Hof oFAIRE FDICY 3lo] Hl=Y 2 ofzio]

HIA% ASEAN FDI ZHQ9! 24

~

o
T
=
T

[oe]

7



9 Q9107 ==% WA, market seeking®] 3% H|ZAYA o AS UEHY =
A 8Rlof| Hlsf T3S WAE Kol A= LUt AA| opAlRt 5 7He] 7
34, = 1 Y ARE B4R 59 B7HA|ROA F 71 HIRY A o
9] ztol7} F3sHA Uehdt Y 28 U(2013~159 BH A9 A7HE
29} DelofAlob= 2,59 B 83U £ BHH, m|Qknte} ZHH tlok= 242t
764 9 101.3%014 £ FHUth & H $dol 28 5= AIAE 47t
ZEot e o|Aok= A o2 Z17F 62 ¥ 1192 H o ZHE o} v
bh= 27t 229 9 23.3Y % YEITE o]E opARt = 7to] 4% FDI%
AN A A, 7] HZYA o7 HHYskE FDIE HiF2 4712
2, goJAo} 5ol S H o = v,

2o & ulu|gt FDI7} == E4

~
N,

mlo
Ho
o)
v

34) A17/dE7k0] 9 ghe EAdF HZ2Y2 7o) 243t Ae LEhd.
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1. _Iq_or al ?Edg

- x

200849 w=E 228 F58171 olFole ddidor At FAGES
FAIRE Fotrlok= AAIZAI 4= ol L= 8 4
SotAoF BAIES] A BAIRE, FARNTSE =2l= RC
oA Qltt. oAk 201549 & oMAIMBAISEAIE EHATI= T WA
SAAE, LIRS BT ATt i A&She A0l obHIt S
Z9](ASEAN Centrality)E WAI$-H RCEP @AM =5kl et ESH oA
b2} AA7E Aol Higt 71Hid T AECE 3 Gl | 9 7+ n Y - T4}
ZAL vigo g Wy FDI X% AT 7t FAE AJdstch ot
FDI7} A AlAIOA] ZFA]Sh= H]S(stock 719) 2004 3.5%°14 2014
6.8%= SVttt £3] ofAIQte] 2000t 8 Fx=1 FDI #3-S Aw
Hi dEo] g 7|2 opNet Hd BA=9] $H= rAIsks 7Tl
ORAIQt AU, T, =, &5, Q1% 5 RCEP &ol=19] H|5o] gfje 2o
= e

OFAQE2 SotA|oF A4t ofH 2} = Aol vl A= T = 2 =2
Sa3 AAIFEE GEHo|t oAk T=0] A2t S TR} A olA} F-
of o] gt=9] Al2th Y ti/gA ol A|1d ] WzAlolth. 53] 2L A
= iR Z Q18] =2 dig= B4 B A IS 714 ofzARGe] SHiHAL
Ao FEUTY] 2 TG4 AEEE W] Flt Al Ao s £
A A ST F Rt Aol oAk F=ET /I
i, HEY 5 FARME ARE A5 oz Aldskes =7ke0] Z29E A
of T=9] tijt FAF 2 A FEA =AM 2P Qle AFolr. dHo: &
3}a1 opAjot FDIC] A& g olof| that di AJthA 0 & whx] oko. A o]t}

ol2gt widstol 2 A= FotAlor ARl oM FreA J2 5t

oIrl
2
it
ols
ol
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R

U= OMMIQES] FDI 18 H EAS ATE & 1 2482 AFHo= &
AREo =M T - obAIQE BAIFE S Kt ASHA7]7] f1et BH
Sh= H] F2J0] Qltt. o] {3 A FABASHA A o]2FH F2 AT A
O & 1=9]5]o]& FDI AA 8R0S HETH F obAt FDI @R} opA|F A5+
H FDI9] £4 9 H|ZYA oA AW HEQIT ofZd] FEAMIREASE °]
8-5t0] ofAllRt FDI 49 28R AFZ oz Bt

A27 o)X= FDI 274819 tfE4 o]24 £1%1 Dunning?] @35o|&3}
Markusen and Venables(1998)2] Z|A]-Z2-H &(knowledge-capital model)
9] o]24 - A5 3o W A9 s AwF Tt Dunning 30|82 E

H2 FDIS AH579, AU5TY, BRFTHOE BRI, A4-A2

>

N

FHE2L7F GARE 27 A= A Gl E 54 08 X6l FDI 308
Dunning®] A&3+% FDI9F 22 WEofA olsid 5= 9t} 2|4 FDI&
A THEot QAREETL o3t 7 AFE Aol ThE A8 H| 4T

AA B B A3=OoE 557 QI3 5407 F316l= FDI 308
Dunning®] A58 FDISE A& o] git}. &3St v} o] FDIC] 2
80E o] 2 07 gstEs thekst A7t Ao FDIS) 8 AH 8
Qlof] FefjAle A7Atol wt Aolgh AIHE AA Sk Qlo] o Hs] AFEAS
SIS = Gl ZEAQ 219 0|24 BEe gl AAolrt ol A
X1= ZF FDI 24 219 o] d4E 1Al 53 22 A=A W45 &
3 Aot o] Al=E L itk

A3 A= oAl FDI F949] 42 mfetelr] ffsh opAIdke 1919
GDP 7|22 & 3709] 47t o &2 FHEsto] A51E obAQt FDI 9
HIZUA of7dE AmETh Bt A@AQl BAS fls) A2elA
Dunning®] A3°l& EWRE g APIS1Y, AL51d, 88573

P
W
I
o

A[ISESS

rHLI

xuﬂ
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Markusen and Venables(1998)2] Z|4]-Z}2 o] AZ3t £ 2] 4]
FDI & 7158 2851 gitt. #4] A} opAQtollA] A9 St &l
x2, G o|Alo}, Hi= 7} EA L A7t 2Rto] = FDIC] £ HYo
o, Do) Aot} Bl=- A=) FA| Lt QAREET}AFoIg Ui, A7t
EE vlat EU 5 A% 0 276 9] FDI7F -2 424 FDI §-3°] A% A
o wE et G2 Teolxloret Biaols I A7, HEE=
= Al2719 9] BAEZ1A] o) Ho] A o] FoiR| 1L it ZHETof, 2te.
2 g vkt %7HE T3 ARANA T 22 w5 Ao ATt 3 A4
o0& 7P "=t} 1Au7} ZhE A Sk QlEvAlof, HEES] V&
A7 S B 917 BATAI A FAP7E o] R0l A= A 08 FAMEIH: o]
9} Zro] =24 FDI G-3o] LAIFE A0 & wetss 71e-d| QlmyAlo}, B
oJAlo}, Bz} o] QI A FE7E AHA opAIRE A4S &5l
=7HeE SHOE HA AFTR FDIZE =7 ARt A o2 Ut
ofAIQt %A FDI A4 4 H1ZF2] 2004~06E Hwt¥} 2013~159 Ho-S
B W3 Ao M= S FDI £4d0] 73gt AH|AQ] 9] ]G5 o] 58.8%C]
A 64.7%= S =] Tt

FHH opAIQt ZH19] H|ZUA oS HESH Autol 2 A, A2k,
A 55 9§93 5 diFE9] B HNA =71t H]IRY A o9
Zo|7} 35| UERGT). & obAIQt 1070 % FDIZF SS9l A7HE
=2, DeolAlo}, AmyAlof, Bl H|ZUA o2 ofel Z7tof| Bl uf-$-
Selet §H, FDI ®]5o] wjn|gt ghecjo}, ghe A w|Qkntke] of A2 v w3
AR = A2 Uehth AR 3713 5 Aofold 20, AEdee %
& 9 £Yof 28FE AIZF 59 8913} FDIE AR 2 AASE B9
t}. 53] opAIQE ZH=19] H|ZY A o 3} FDI 7ol 3% 9] AgTA7}
UrEfL H]2U A of o] A 0 & 993t 5vto] W2 FDIZF F- = A2

1
f“l
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olof] A47gol| M= FEAFREY Y-S EE5to] 2003~144 717t obAl
Qb 1078=9] FDI A7 88l thgt ASEAS AAlslqirt. TR 2t
ol Zagt ARk =2l 4 AMg 5 47 MR o] FolZl A
18913} Aok, FAEA}, RANYE, £ E 5 4] "= /99 A28
Qlo] thopA|t FAtoll 27 Q10 & A-g61l = A& UEpth FAH o
2 AEE A 1FAAR 7H A 9T &0 el Alztagle] 7t -
0.99¢}-0.95% 71} & FFES VA= MR 280t A 0= Yehgdth
A2821 7F-H A& A 2kolgholl AE]= 717k R10] -0.982 7HE & FFE S
Z]&= H459l Ao7 Yehgorn, I thZo 2 &35 A(Exports of
Goods and Services) ¥4=9} 7i9=(Openness) <=2 & 217+ 0.873} 0.77
o] 9] 83HE HX|= 2 0 & YElT) gHH o] = Q15 obA|t AU FDI
ZH S AEA A3} Foudt AT 2 28514 o= Ao Yl =
Al 5 TRt T 2052 =7 fiobA|t FDICNRE f-omgt

o43e] B4 Zto] TASt] the Mol SHe] TobAIet FDI BakE
5% 4 oE BANEEY 329 0014 98] 7|99 obdlet Az

92) A3o] BAg A that AAPEE Ag sk B

2. YA MM

3 A2e) FAR opAee] AAYL Bkt 92l 7199 HFA
ol opAIRk A% 112 ALs7] Al obHIet FDIS] S43} 22 o
71, obdiek EDI 3-12] 249101 tht ofsh/k 198 Bast Siek. ofv] A4
3 fok o] YHEES AT ] ol FrlolAE A - AU
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£ $H2E 34 FDI9| 4% e U] AlARE 212 ERlsiitt. o
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ot Aol thet 7ol whet BHExt X&d Ao HAgHch E3 Al4
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al
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o)A oo 2 rE| o] FDIo] ke HlAE Wl Ao Uehir.
B Ao A= oj2fg B4 ATE Hlero 2 22] 7]l9] opaje & k)
9] 30| EAGo] ek AN S ATSAA T

7+ 719 Aol dE AR

1) ot A E gl 0] A A3t E Ak &8

A3l ALl i ot o] opAleke: F3 o] AFoti R EEL
sl Qolao 2RE o] FDIS B4 228 AR YIS BT
oIk ohgel opdleke olMbAAIFEA Yk RCEP B4 AVl

GVC & 71315 v & dfistaat a4 8S 7|80l il Qlet. o]et ¥ds)
o] Maguire(2015, p. 5)& TFF 10~154 Y oMAIMEATEA7E Al 152
AA ] ZAAES BT Aoletar At v Qlek. AA = Wk}, FHETof,
AR FJH AL S HIF O R ThE F 15 Aok 54

oFz] AAL7] A9l wlF A==7KThe Mekong Frontier)w, 4= i, |

EY, =HAok Zejdog /4 vlE o] 1as0] e 7 S
2 ARARTHE A= H7HEE, ol Aot S/ oAt ALRTIHA]
AT T8 - 71E31BQ 1AE FAE7HREIth otAIeE BAlS-sA7T At
ol wgt Al 259 &A1 BAES ASEAH 0 75T AoR AYH
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oh. A3l A ZRIFZ0] oFAMIRE ofn] HETokE SHOE Tt HiFAlE=T
7Htol SAIEY =712 Y| FDIE &3 A7 IAIE 551 AUl F&
< TFohe 728 HoliL Ut
O|AH oIt 72 AUl A=A Y} 4o =R E D]l 52 &
B, AABAY | 2 20| Hot Sl A Sl ofof -2
< S A= /3873 o ofAl
Ot X& AgrE AmAd a7t Qlok. WA| tjobAlel B4 M&ES 24T
ORAIRt Zh=ro] A Bl AL P-H1E rEfste] A4t 75, £, A/S, R&D 5 84t

ru{rl

ob4ISt FDI B%-E AL Az} ofn] 7|9 WEY, e, wefolAlok,
o} 5 obAleh Z5tel 1% it To] obHISt BA1IE 719Kt §7]
4ol 27} WL 4k AU EHE F A0 Belth39) oje} Flslo] of

| 08 5-1. U= AISA Aleio] OOt MAERIT X |
IPERENER ue | — NSASEY AR ey
| oS Ap A P =1

*5l0lE|12 BF

Stjoh 22 YA =SS

l—b

2eflo[Alof

* 12 27

*CKD Z#E
o 2eof g2

z2
o127
oNE 752
CEER]
ol HAlof *DRE 3 87|
*Jhsel ol

*MPVE CKD 22

o2 xolE

K= ASEAN - UNCTAD(2014), p. 96.

35) A HEH 3lieo] W& =742 AEolA dif2e] 71ho] opA| & =71 At 7714 £
I 49, 283 o] IAFoA HF- 2] 7ol =Rkl AlA] BR/AJE ARSI HIEY SHeo] E
=719 HARF HFH(2017. 2. 27~28).
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ARt 8 FA= 71| S-2luEket Zo] HlotA|b A2 B4 BlFo] w2
L& At 7] 7ol Fatt AAE £ 482 ARC &8 1133}
of [ 5-113F #o] obA|Rtel tigt 714 Zd=F o Hi=, HIEH, AZ=HA]
of, EHE TR A}, 7] - AAMFANA oAl AU Al A
7|AE SELE vt e}, TS ko] HjobA|Rt FDICIA] ARL o] 39] wlE2 2
Aohs A2dS STHN & = Ae Av2atde A2l JEe 22

Ao Helr},

2) oANIgt Z7hE A 9 A=A Wslo] 883 O
A2 BA SollA obAere] F2E A4 A wsl tist 594 4
<3t A obAIRte] Z7HE B/ A, A1 A A 9 Al wisto o5 7|
U L a7} Slek. obHIRk2: A5 V& 5 AL E AVHER Y A
| H 5-1. OPIOt AS O F7120| 42 FY |
olL| = 20| L] HIE S
OFAIOIEIEFHIZ(TAR), OPMIOH TAT2(AH) OOt BF, WSY 917 T2 5 QlT2} Aje]
o|mat SHAt=2 20t
°H‘;;:° THOILR]  APFEE-KL O TAEA =0
=20
RISAf, Z}
— - Y0|: XkZxHProton, Perodua), 7H e HIHRE
TR - owy/mrE: 22Y I NSK, YTINE ojz7p7| QEH0|
- EE: U XISAL 2B, 1T
59, AR LY, W, ¥, 12, ] "
(=] , =
Hjo|2 Met 370 S =T Ho|@
=8 OMIt ERAIS - asi 228 22 48713
25 AHIQS Mz 25 e
MH|A 71X cese = =
OpMIOt ZHES 49
7E ~Qalst olany Hiof r 1'E| HZi (0,7;)
== [} o

X2 HES(2015), pp. 8+0.
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= FDIS} SUFAY FDIE &l 7hsshH, Bl 2UA S E A5
& AJolE Btk 55| Al4ge] 4 At v]2UA o742 opARt FDIS
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OMAIt H7HE ZH=9] FDI 43, 71 - A - 94 o, A4 A &
< TeEfoto] APEAQI AHY RAGA, TS Aokl e AoE Wt
=} g2 obAIt 107022 RCEP Aol 2% Fojsh= ¥hd TPPojl=
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I EopollA dFo] Sl 7S AYe AFRAE F551E At vt
t}.36)

U2 =t F4 Hio] QHET|ARI @A LutR okt 20154 QIEHA]
o} ZJAFAQ] 7]w]o} TuKKimia Farma)?t FREAPH QS A £4}
2 Zgo] B Qv Aot JorE ARl =7 J o2 A= A
Z3 AH7E QUeh.37) AV R FREEARE I afrt L ml o} A& 25%) Q1
dlAlot A7k FG Ao oF 49t B 15| Bxof] 132 IEUAJo} toflAf
AQEE= YROORE, PR 9 14 a4 58 Bibete 34 skl 2
e it RS AYS BHE ok Qlek AyAlof ofoRE A
2 Bt M Ao R E3] AA] 77 201997H4] A =7 A7FEY 7HY
< Sk qlo] A A7H20159 EA 67,0009 ¥ =) Aol &
Atgjolet. oje} BlEo] JryAlok= AAYR T ARIAS F7HR QIS =
W 9JokE =25 F5A17111 90%Cl Dohs =2 FUUR e /fAlsta
TRIFEAZ Y oJFEds AxMHE Fdist] Y5l
20143 CJoFRE Q|SQIE=RE 85%71A] /st 201640l A EAFHS
Hrjol= 225 vt Qlct

EE AR TEA] 341 AR o]ojA]= A2 ofyt}. HERO
NE3 A7199] B9 vlET EA] 7| 7ke] FaFEA ol thof 244 Q141 7F
AL AATE.38) o] 2{gt Q1AL FAEAL o] F A IOl A AA] 7149
A PAReL 71 ol F AHA| SIAF AY 59 v oAl Z7]QlskGA. whebA]
@7 7147 FRTA = WHEA] 23 ST Qs Zo] ofUER £ o

Z

X A1) A, BA A o, FREA] HE B 94 58 FE 1
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36) KOTRA(2007). p. 2

37) A&t e]ok= 7lulotufnte} 20159 89 &I AL A ES 215 MOUE Al &5ttt A7HEE &
ZH2017. 2. 25).

38) HIEH ohco] M =71 TAR WRH2017. 2. 28).
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1) RCEP @73l A52 08 Fojsto] QY 7HAAE 750 7]99:
LIA 3 BES
RCEP= oFAIE 107153 & - & - 9 - 25 - FAHE - & 5 167=°]
Zolsto] Fotrlol BATES =ooke ARFAE oItk RCEP7 4124
73S AlA 179 F 48%, GDP9] OF 31%E AR5k At A Ho] F4€
th. RCEP @/l 55] 22 BAAH F=t, obAlet, &7t ofstaL 9l
o, olF =7}l et AT T, AR JHA 59 384 812 gt
o] YA HEQA FAS A Yok ol 583 9oE 7M.
RCEP @49 8 A3 7h2vl] YA 117 Z3h= oAt FDI /33t
71998 Aoz 7|giEch =, &, Q% 3, 55, KHAE 6 I
olw] obAIQtT} FTAE AA%H vl Ath. o] 2|3t opAIQ+1 FTARE ofue} 3t - 1
Ed FTA, € - CEPA, 1% - T&o]Alo} CECA, ¥ - HI=F FTA 5 T3S

Z FTAZF AIZ= 0] Qltt. o] FTASIAM AIABIAL Y= WAHA] 74 28 710l
[ 5-2]} Zo] Aolgt SHo] 3lo] Fotrlot A ENA aai S04
FTA 58| 280 Zofl 8oz x| =ojgltt. de 2 opAet - =5 - wdH

T FTA, T - obAIRt FTA, 5 - OFAIQE FTA= OFAIQE FTAS}F F-AFSHAl JUi7h
2] ZZH[E(RVC: Regional Value Content)°] FOB 7}2 9] 40% ©]4o|A
L HS 4291 Al §1 #70] Qlofof sh= AR dilVles A8, S5
Q2] 712(PSR)E F-EA10lA 1+ 71T.39) T opAIRE FAHE FTA
ol M= 1271 43kl = W +22 31-8-51aL th40) A - obAIF FTA E3H
RVC 7I% 40% o]l 4& 71538 #548 WA 7|S(product-specific

39) W, http://www.ftahub.go.kr/webmodule/_PSD_FTA/us/data/1/2_chapter_6.pdf(3%]
: 2017. 2. 3).

40) gt - ofAIQt FTAE YA E Z 53 AETE =40 QIFFHrt 3t - A7 2 FTAE YA AE+34
FA7HA] Q7ggit.
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| H 5-2. O] FTA SIAIK| 7% |

By YAR| THY 7|E st 7|=
ATIGA WO, RVC, CTC, PSR RVC(40) or CTH
AANZFTA WO, RVC, CTC, PSR RVC(40) or CTH
ACFTA WO, RVC, SPR RVC(40)
AIFTA WO, 35% RVC+CTSH 35% RVC + CTSH
AJFTA WO, RVC, CTC, PSR RVC(40) or CTH
AKFTA WO, RVC, CTC, PSR RVC(40) or CTH

X2: Medalla(2011), p. 6.

exemptions)& Z-&3H}. opA9t - QI% FTA+= RVC 715 35%°]4t0] il HS
6H9]e] Aol o]Fojz|= A W7 7|&(change in tariff classification
criterion)& Z-&3tct RCEP =7t 71412 FTA W €A 4 28 &
Ao B3t Z1Ho] Q1= 7k-H| RCEPE BokAlo W YA 1 BE3SHE
M QA 4 Epoll 285 7149 HE S 7HssHAl 2 5 = A

oJt}.
HAA] 4 SRR ofyzt AR UHASEA 1A, T LSt A
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H-8-2 AZAIA g - oAt FDI 8443} 7o Ao = 7|t

2) 3 - oMMt FARE S A A=A A F3k FTAE B
EARAAE AAL g F71e] A F S A 1sta FAF Aol A Zh=
HA ] vjul Y, B2 Bl A=A S AdESkE Al
FAREZ iAdshe a0 7Y, =1t FAA R Abe] 53 22 dA]A
2ol 2 7199 EFANE ATE o AN 4 e HRte R HrtE
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AA| A Frgido] 2 H7to] AiH oz w2 FExprt o] FojR = Ao R
Urebstet. o] EHollA gh=to] tobAjl B2 5 AAE S Bt 45147
7] 1A= obAHIRE Zh9] A=A TS Aot gt o] Fa% A
o gerEh A3AolA AAIgE Ble} Zo] obNIRke] A2, AluAY TR}
THA| 2 7R E e} Zo] Tt 52 =717 Qs 3 11 9] opAIRE =
72 A7tREet & AE Hol P AE AX7F & Ao R vElgth £
2] A= 19899 THolAJokE AlF o & 98] 7| B HEE SR
el A7tEE, v|RFkE A Q)gt BE oA A7 eI FAEAEAS A E st
Atk 2000 o]3 gt - obAIQt FTA, A7FEE, HEY FTAS Hd3es
W EXARRSE Y o]E ST & Qe AT AAEEA R 45k 98] Y
Sigtct. 3t - opHoF AAZRAFE YL 20109 HIFS niAEo g 1171 BT
Wray Aot ARARAEEL 20099 59 g, Lol Aol HE o],
7k 2, Feju, vkt HEY 5 7700l S-4 Washar Ao}, 2te
ZHHtjok= obz] ¥ E)7] Mol BEAEA-L 20094 9% 3=, A7l
2, =, HEY 5 47h=vo] Hash Aot
St - obAIQE FTA= OFAIRE 7813} FTAS Al Aohs Y3t F=1krt oA
Qb AR ol thigh 9-9E FHE = Gl o] Qs A o2 HrHHTH(H e
AARHATH 2015, p. 3). T - oMAIQT FTAS] S| 2454 a3t 24 Azt
St - ofAIQE FTAO] Wk =2 tfolAQt FDI= FTA i 0] % gh=9] tobA|
QF AW FAS7EARI 399 3,3008 @] 17.6%F Aok A o= Vet
STHH A AR Y ATY). F7PERE F9 71E diged, digeolxof, of
HEY, qiztErol £x17} &t - obA|t FTA AA] A& % 33.3%, 30.5%,
22.7%, 7.8% w9 ¥l5-E 7153 A0 & eyt v EW, IyAlol £4
e AHAYS SO Y on], dojAlotel ejwois A2
= SHOoE AT A 02 SRIE QI

A,
!I.
=

J>

41) 432 2(2010), p. 167.
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| B 5-3. OMIgH1 FTA Xt XiQst B2t 73

= AANZFTA ACFTA AIFTA AKFTA
Mzl o .S Mal .S
T sl = MY M3 MY M-
L=20icpe oA 2% S 25
C} Pkl Ct o M
Al 25 Mg oot Mg e e
o 1o
PSS =3 Mal o .S
N amge EER EHH|0f SRR
IR 3= wo) = ﬁ%«soson M ele T 2E
T CHaAl 02l xg
HIBIRIZR|O| SINEZ _ _
o0 SIHQE| xR 7 ee SHQEN XM SHREN X2
=T
EXXL - 27t M6 X2 g g =g
ol 2X| TRIMs 2% 7 ee FHee  TRIMs 2%
2HQY H0| 2X| 7 g2 7 og 7 o2 H2

Xz 20[E, dA=(2017), p. 11.

3 - opot EAE L FAHOR A RH & - obHIet FTA FAAHE

o

O

< ?H=9] 71414 FTA tiB] ¥ Q1 T4 opARte] 71414 FTAY} Bl st

123 A5 HaleS- ol, ol e k34 9, ISDS B A B2
AR FE 0| 59 o] ABYE ARITHE WS ek e
St obHIh 247 PAEAR AL 19801 WelolAlo}, 1990de] <)
Su|Alo}, WE, Belw, ehe.ss, Furlol, Rt AT vt 9100 2000
Aol B o], MEGCRAD) T BT vt e,
FYHRE ¢ - oPAISH EAGHEL opAlet 15| 71712 FTA% 3
S92 1) £ S0 AFHAOU FAB YRS FEGD T YUl

HIEY, B, 2= ol 47i=rolnt. FARFANE A== EF o] BITE 2004
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| B 5-4. 3t OOt sieize BHY waole |

Wb ME ooEy MHA RowE exwE BIT 4%} FTA
o= 2009. 09. 01

L2{0[A IO 2009. 05. 01 - 1989. 03. 31 -
A= 2009. 09. 01 - 2006. 3. 2.

2007. 06. 01

Ol L{|AO} - - 1994. 03. 10. s
ojerat - (2014. 06. 05.) -
HIES 2009. 09. 01  2004. 06. 05 | 2015. 12. 20.

2009. 05. 01

=™ 2008. 01. 01 - 1996. 09. 25 -

BEL0| | 2008. 07. 01 - 2003. 10. 30 -
2teA | 2008. 10. 01 - - 1996. 06. 14 -
ZEC(oF | 2008. 11. 01 - - 1997. 03. 12 -
Et= 2010. 01. 01 ' 2010. 01. 01 = 2009. 09. 01 1989. 09. 30 -

At2: UNCTAD EL0|X], http://investmentpolicyhub.unctad.org/IIA/CountryBits/111(ZAY: 2017. 2. 1).

1}O

ol AAagt HiE
el 2= A=

= = O
HEYY 5=

e o) -
£ #9835} ghE FDI A $250] 1]&3!
O|Alo} 5-& FAlo =

AAEE ES

AlQlstd 5 AR Hoxgo] F2EE 19909
oo}, FAFH o] AR NA AFshe= AS7HsA, A=
FAl 329 YL vtk 71E A7 AIMDE 1
3k - opAIRE o2 S7hEdl gt g a
AmH|Aof, vk}, 2ho X, w
FAAREE F5kE 5 9E F
s A=A o vhE 98] =22 9art ol o2
7IAEE FTA= 92 7|99 2882 QM ulsH= gh gt - o}
A FTA o]391993] =015 &) 2] 7I000A Ba3t 71 {3t =25
At e AEH 02 Ve Eart 9l

53

B335~

=

|

Aarshs v

O

ol=
=

34

3) obAIgt H]ZYU A 34 AL 9%
A|3% obHot Zhat B| 2 U A of A BAof uk= ™ oot 0= AlvtxE

AL

O 0~

42) UNCTAD(2004); 9](2010).
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oF o Aok AlefstH F &gl nFT Aoz HIHE AL Q22 2l
B} QlTt. o]of A|47gof A ofAQt 9] 2| HojA opNIRte® S0 FDI 2
I

d

&

r&"
ot

4820 A A3 Y AT FEY A28, BA A A
FolZ A5 ET A AQAITE FYER}, RN E, FENTER
o]Fo]Zl A25/3E0] otAIQte] FDIO| ¥ FE A= eyttt 3]
A1 8T ARSI e 8AEY A4S BY o R

ARZS] AFdol A FFE vAE 24 50| wo| 2FEo] Qe HoE
Helrt.

=7 @A AES 53l gt - obAlet 2 BAIEE XS IS 5= 9L
= A=A ol A7 A== A FAof L2222 obAjte] B
3= Mot = 352 lgo] B asitt. Sudhs BAREY Y $8/d0 &
opA|Qtof] thsh &t - obAIQE F71=(A%E 7005 E2), oMAIRFE el E B
AF(AZE 1,000%t 2), &t - vlF FYARI(AZE 1005 B2) 5 ATt °F 4
o] 22| A9 tlotAIQt RAES FASHL QUek. ot S uEte] dx
W= ARIA Al e S5 Aol vls) tha *EAI7F Sl Zlo] dA
o]c}.43) olo] f-2ubeh= H| w917} Sl #ofoll FFoh= opAlt A9 E3F
Zdefo] asitt.

22u=2k= 2017 Doing Business A3l A2 4=FHgetting electricity),
Alekold(enforcing contracts) F-=ollA AlA F1 55 7|E5H 2 of
Mot FDI 8 ZAAQ0l9l Aog yeld AAS|-L& F(starting a
business) & A& oM 242 AlA 491, 11919 &2 <=HE 7155
o}.44) weba] A|47gol A & obANQE FDI 24 8Qlo AT A5 oA’k

43) 321,000 28 77 1L9] ofAJofQl Lt AR Y& e ThO 2 opA|QF Ql e} 15 x| Yo JYF5}
I 9lom, FAlof oAt Zh=tof] Tt 9] Az AU F=716kL k. Y2 o] & AAoH= A
oA 2016~20W71A] ofAof Qlal AMof 1,1009] &8 FUsl, 2016HFE 3WzE 955
7Rl 7,5009] e A ¥gtth= AlES 2gstar ok HA4(2015. 5. 23); olHAAI$-14(2015. 7.
10), p. 31.

44) World Bank, Ease of Doing Business in Korea, Rep., http://www.doingbusiness.org/
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PR waAY Aot 52 E8l oAt vy A 8 iAde it =2
UL AL AMT o A3l =&d vkt go opAt-6=7H
CLM =71& 2t /3olgt vlz=y 2 o o] it 74 /deflol= Ael7t A=
A0 e ol AS=o 2R T4} vlFo] 2 fuete] 4%
Ao, njjku}, 2t AE tiifo s Hl=yA ofd 53 Hd Al A4
of AT 227} U= Uittt o] oA & W f-Fuhes ol =7t
€ Her -8 B3t AREHAILE 53 B E Ade +AHL

25T 5 QU

4) oMM T2 S70E A% oMMt B, =7HE, AARE A LA A" 33t

A47 obAIRt FDI 278 8% 24 At 53] FAAIZE, 2 AR =4I
o AE3leg 210 % o]FolZl A|154d&0] oFAlQE FDIR} A3t AaA
€ Holg o2 =59 vt Ut ol oMt 2= S AT AT
o HAH A= Aol A 71FA= F2olA = ofAIt d=9]
HHshs THAACE ol & STAsE 2= AHdAH, A 9 I Al
o] RYE PO BRAS AT HE Tt 45 Bl F47]]o] F4lo] He FA4

AR A 02 BUEPE ANSIelE o] Jefo] AR ol B

A9t Business Council & F+=03tE. H; FAA 02 20164 A&, s
£ 5 58 45 B3 E ddoto] 7P Aolgh A ¥e

/A HEO Ff LstE floh sk Al ol 4

o
o,
o

39190518 AN Bt Slek. E St KOTRA, 4380l4 5 9

data/exploreeconomies/korea(AA4d: 2017. 3. 10).

45) 4712 I AR A A} A7 29} TR opA|E 1 7S] FAF -0l QlofAl 7HE E RpolH
2 ZRAREY AAARE, A=RAFAE B3 A FAHA 5] gt o] = 2tolof 25t TA A
A, Aul A B0l ivkal g 3t vk itk A7 E AE713 /I F(2017. 3. 2).
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92X Qe ANAE LB Y 2 99 weE Wat ot
U A o2 S0 g 74 SeliE A1 2loE Fstel seld
& A9 A|259] AUskE Hsk v ik

7 AolA obHlet F47] WEAL, 3 - opISt AARY ZEWS
44T WAHE Y A0 Btk olg} paAdte] YEL U - obiIot X
2 B & - obAIQF AEFH FAIE Y 2=9(2012-2022) 25| 20224

A AR A, DAL B F7PA7 Ik BES A Bt Sich
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Executive
Summary

Factors Influencing ASEAN FDI and
the Policy Implications

JEONG Hyung-Gon, BANG Ho Kyung,
LEE Boram, and PEK Jong—Hun

Since the global economic crisis triggered in the United States in
2008, the East Asian economic region has received particular
attention as it achieved relatively solid economic growth compared
to developed countries, which struggled with recession. The discussion
on economic cooperation and economic liberalization within East
Asia has mainly focused on the RCEP, with this discussion being led
by ASEAN as it calls for ASEAN centrality. ASEAN is currently the
second-largest overseas investment destination and second-largest
trading partner for South Korea, making it an important partner in
economic cooperation for South Korea. Particularly, as China is
openly implementing economic retaliatory measures against South
Korea for the deployment of THAAD missiles in the nation, South
Korea has become more interested in the ASEAN market as it strives
to diversify its trade and investment portfolio. Under this background,
this research examines the characteristics of ASEAN FDI by income

level and doing business conditions, then conducts an empirical
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analysis of determination factors to draw policy implications for
stronger economic cooperation with ASEAN.

This report consists of five chapters in total. In Chapter 2 we
examine FDI determination factors which have been discussed from
a theoretical and empirical viewpoint in the field of international
economics. In Chapter 3 we look into the current situation of ASEAN
FDI and the characteristics of ASEAN FDI by income level, along
with conditions for doing business in the region. In Chapter 4, we
conduct an empirical analysis of the determination factors for ASEAN
FDI inflow, utilizing a covariance structure analysis. Lastly, in
Chapter 5, we suggest implications for the Korean government and
enterprises to generate mutually beneficial economic growth
momentum by promoting Korea's FDI to ASEAN.

More specifically, in Chapter 2 this paper examines the theoretical
and empirical implications and limitations of Dunning’'s eclectic
model, which is a representative theoretical frame for FDI
determination factors, along with the knowledge-capital model
proposed by Markusen and Venables. Based on the eclectic model,
Dunning categorizes FDI into market-seeking, resource-seeking and
efficiency-seeking types, while the knowledge-capital model classifies
major FDI determination factors into horizontal and vertical factors.
Horizontal FDI refers to the type of FDI involved when pursuing
market expansion between countries which are similar in terms of
economic scale and factor retention level, which can be understood
in line with Dunning’s resource-seeking type of FDI. As mentioned
above, there have been various attempts to clarify FDI determination

factors from a theoretical standpoint, but with the results of such
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research differing by researcher, there is still no comprehensive
theoretical model to support empirical analysis. Recently, various
efforts have been made to explain the difference in FDI determination
factors between developed countries and developing countries
through institutional variables such as regulation.

In Chapter 3, the characteristics of ASEAN FDI inflow and doing
business conditions are examined based on a classification of
ASEAN countries into three country groups according to GDP per
capita, with the aim of understanding the characteristics of ASEAN
FDI inflow. The results of this analysis show that vertical FDI is
predominant in FDI into ASEAN, with the characteristics of vertical
FDI slowly becoming visible together with market-seeking FDI in
high-income ASEAN countries such as Indonesia, Malaysia, and
Thailand, which have a relatively large population and economic
scale. These changes are expected to continue for the time being as
ASEAN tries to unify the markets and production sites within the
region and is expected to achieve economic growth. Meanwhile, in
terms of the conditions of doing business in each ASEAN country,
ASEAN countries where FDI was concentrated, such as Singapore,
Malaysia, Indonesia, and Thailand, showed highly advantageous
conditions compared to other countries, whereas countries with low
FDI inflow such as Cambodia, Lao PDR, and Myanmar were found to
lag behind the others. Among specific evaluation items, contract
implement period, bond recovery rate and trade period showed a
high correlation coefficient with FDI. Particularly, the business
conditions of each ASEAN country showed a distinct positive linear

relationship with FDI, indicating that better business conditions lead
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to a higher amount of FDI inflow.

Accordingly, in Chapter 4, an empirical analysis of the determination
factors of 10 ASEAN countries’ FDI inflow was performed for the
years of 2003 to 2014, utilizing a covariance structure analysis. The
results of a primary component analysis show that, among 20
institutional variables, primary variables such as the time required
to open a business, time required for import and export procedures,
bond recovery rate after insolvency, and secondary variables such as
the time required for contract implementation, start-up procedures,
trade openness and export openness, were the determination factors
for extra-regional investment into ASEAN. On the other hand, the
results of a regression analysis to see whether these two factors
affect the determination of ASEAN intra-regional FDI indicate that
the above factors are not significant. In other words, while market-
seeking factors and regulations are determinant factors for extra-
regional countries when deciding on investment in ASEAN, these
factors are not significant for countries within the ASEAN region.

Chapter 5 suggests strategies for Korean enterprises to enter the
ASEAN market and trade policy implications for the Korean
government. Regarding entry strategies for the ASEAN market, first
it will be necessary to enhance production networks with ASEAN
and utilize these networks strategically, as seen by the example of
Japan; second, our report emphasizes the need to efficiently
respond to the trade policies and institutional changes of each
ASEAN country; and third, investment risk should be managed by
establishing strategic partnerships with local enterprises. Regarding

the Korean government’s trade policy toward ASEAN, first it will be
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necessary to actively participate in the RCEP negotiations, contributing
to the formation of intra-regional value chains. Among the issues
being negotiated, the harmonized rules of origin stand out as a
particularly important issue. Second, our report proposes stronger
institutional support for Korea-ASEAN economic cooperation and
towards this, the conclusion and revision of BITs with ASEAN
members. Third, our report recommends a strategy of selection and
concentration when it comes to improving the business environment
in ASEAN. More specifically, we propose for the government to
provide consulting in ASEAN about the factors identified as Korea's
strengths and determinant factors for extra-regional investment into
ASEAN, such as contract implementation, bond recovery rate and
business start-ups, as well as expanding educational support for
ASEAN government officials regarding these matters. Lastly, we
suggest reinforcing the national and industrial support systems for

Korean enterprises to promote investment in ASEAN.
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