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#F ARe A 22 371908 o Fo] gulsty, @l FTA 5 718898 el
B2 FDI 47k 7bs @ SIS Af2 A8 Pobe vhaiste] A Fol ek,
DR B4 A AN, BANGTAFED wmd 5 SFAREARA A% )
e B9 FANEE A5 Azstelx s gk
e @907 ol F 1998 RE ARAGH REL AFS Y e F A A R
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woldl A Al #73 wEH &vle BAe 94T + Aok e 20019 vael
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=i FDIZF AAIAd A wA= o] #gk stz HuEAS 317 fdiA World
Development Indicators® 1980 € 2012d7FA 9] Hole]E A dlal o] &3t o,
%2 Arshad Hayat(2014) 2 & 7|Zsto] vh53 o] AA stz &rtd)

AlnY, =By + B,0OPEN, + 3, FDI + B;INV, + B, M, + B HK, + B INF + 5, GC, + B3 POP, + ¢,

o714, Y=4A9 AAGDPAHAE, OPEN=+=¢ 9/GDP, FDI=FDI/GDP, INV=57}F5x}
/GDP, M=M2/GDP, HK=3 ¥ 251, GC=74 24| *]&/GDP, INF=inflation rate, POP=%l
TS7HE, e=Q Ak otk
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5) AXIM|5F AFSFS Arshad Hayat(2014)S Zrxufat,
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2. 45 EH

1) @92 AA

AFEE AAGAE S )3k ob A A (Stationarity) S AW ® 7] 9)8] Augmented Dickey-
Fuller test(ADF)E AAJstth 2 A3+ [# 4]01]/\1 B vpe} o] o WHa4E ALEd
g7t 49 A AGDPAAE(GDP), 393 H Y H(FDI), A=) AEANF) Al ®
FELS 99 Z(Unit Root)o] EAI8HA ZeS R S veERRTE A3 7 (POP),
oIt (OPEN = W FAHINV), Xé‘ﬁiﬂl AZ(GO), Tstad (M) 2 FEusEE(HK)
o

[E 4] 32 S50 08 @92 2E2DADF)
AW oty ADP

W4 o azvia HEwa

GDPK 0.00071 **x* -

FDIK1 0.0947* -
GCK 1.9916 0.000 1 **+
HKK 0.7208 0.0148x=

INFK 0.0008** -
INVK 0.7037 0.0414x+
MK 0.6952 0.0034x**
OPENK 0.8223 0.0007 ***

POPK1 0.0859% -

Z: 1) MacKinnon (1991)0i 2/8 ADF ZHIXl 1%: -4.32, 5%: -3.58, 10% : —-3.298
AEEE, *x 10%, *x 5%, ***x 1% =&0AN RASS
2) 1980 ~2012F XK= 2. MAIE SHEE2 &=L AMLFHME DHE =&

[% 514w wish o] F% Wik A¥ Ar7
AAGDP 4E(GDP), ¥4+ X(OPEN) + W52 @9 <2(Unit Root)o] FA|3}#]

WY AL »}E}w. o757} PO, oﬁwzﬁx} 21 e} (FDD), 91 2] o] 4
S(NF), FUFANY), AR AENAZGO), BHEFM 2 F5H52HKE F8L
Ao HAAE e

FM

3 28 ADP

B SEE 4 XHE

GDPC 0.0120%* -
FDIC 0.7752 0.0086%**
GCC 0.2428 0.0427*
HKC 0.4933 0.7981%
INFC 0.2791 0.0005%#+
INVC 0.2133 0.0112xx
MC 0.1128 0.0001 ##+
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OPENC 0.0632%% -
POPC 0.9997 0.0708xx*

F: 1) MacKinnon (1991)¢ll ¢]8 ADF A AX 1%: -4.32, 5%: -3.58, 10%: -3.29% A&
sk ox 10%, #* 5%, *xx 1% oA oS 9n.
2) 19801172012\ A=A, AAE SAFS G-I AFAE nES 3.

2) FEBA 24

Sharoll A 1980-20121d AZF ARE AFEEY] g WS *Pzzﬁl
obef [& 6]olA B npel Zrh [& 6] 2, o %
D(NVK)®9} 0412 =2 H(+)9] ZadAEs B dld QQGD
g o] A& (INFK)Z 0228 =2 A (1) AJHAAE BHAth 43 4 GDP** %(GDPK)

o+ ZD(OPENK) 9} 0.062 A ()] d#AaAAE 711 Aoz & ‘F Atk 3 & 2 F2¢
YA (FDIKD)S AR AU AEDGCK)H 0142, 55 2EDHKK)Y 0112, 531
¥ DIMK)¥} 027, F+97FED(OPENK)S} 0.872 A (+)9] A#AAAES 2 5 vk AH- 40
A &D(GCK)E 333 DIMK)# 043%, 245714 (POPKD ¥ 0218 =& A(+)9 A
HAE Bt 5 U5 EEDHKK) S 797 EDOPENK) 9t 0128 & A (+)e] 3
HAE Bd. FHFADINVK)E =8 o] A& (INFK)# 047%, <15-57H&(POPK1)#
0732 A1) ZaAaAAE & & vl AZY A& (INFK)2 F 93+ ED(OPENK) 9 0.97
2 ABRAAE 2 5 vk 3EdF DIMK)S F97ED(OPENK)SF 0.772 HAAAES 2

m

(GDPK) 2

rlo

I

[E 6] &= B0 CHet &22H 24 (1980-2012)

W GDPK | FDIKI | D(GCK) DHKK) | DINVK) INFK | DOMK) | D(OPENK) | POPkl

GDPK 1.00 -0.18 -0.73 -0.08 041 022 -0.29 0.06 -0.36
FDIK1 -0.18 1.00 0.14 0.11 -0.53 -0.32 0.27 0.87 -0.59
D(GCK) -0.73 0.14 1.00 0.00 -049 -0.18 043 -0.44 0.21
D(HKK) -0.08 0.11 0.00 1.00 -0.06 -0.16 -0.13 0.12 -0.66
D(NVK) 041 -0.53 -049 -0.06 1.00 047 -0.36 -0.35 0.73
INFK 0.22 -0.32 -0.18 -0.16 047 1.00 -0.20 097 -0.31
D(MK) -0.29 0.27 043 -0.13 -0.36 -0.20 1.00 0.77 -0.78
D(OPENK) 0.06 0.87 -044 0.12 -0.35 097 0.77 1.00 -0.44
POPK1 -0.36 -0.59 0.21 -0.66 0.73 -0.31 -0.78 -0.44 1.00

FTool A 1980-2012d AZF AEE AEStY] T W AddA BAS A A=
o]l <3 7>olA H& b} 2 [ 7] KW, 49 AA d A5 (GDPC)& 8¢ A
A2 14 ‘ﬂ.‘D(FDIC)i} 1008, % ?&ﬂ‘é%"(HKC)ﬂr 0.12%, AZF# o] A-E&DNFC)Z}

Ak AFAHAED(GCC) z‘sHs’MWEx} T °—‘1D(FDIC)JJr 0.07%, &&= DMC)=
0322 A+ ZaaAE Btk AAHF2 FAA4DEDIC)S ¢1Ed o] A &DINFC) ¥
049, =l FADAINVC)9} 0552, F93FE(OPENC)SF 0.022 =2 A ()9 JaaAEs &
I Utk F5 AT EFEMHKCO)S 533+ DIMC)H 0.022, F95FE(OPENC)9t 0.87%2 =
S Ao AHAAE B F A AZHAEDINFC)2 FUFADINVC)S 0632, F
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A+ E(OPENC)9 0.08% %<& A+ AABFAZS AT FHEADINVO)E FIFR
(OPENC)®F 0.04= A (+)9] AAAAE BT

Lo

[(HE 7] =2 g A2 24 (1980-2012)

e FDIC GCC GDPC HKC INFC INVC MC OPENC POPC

FDIC 1.00 -0.10 0.39 0.63 0.31 0.70 0.68 0.70 -0.63
GCC -0.10 1.00 0.01 -045 -0.15 -0.37 -0.33 -0.38 0.26
GDPC 0.39 0.01 1.00 0.13 0.39 0.35 0.17 0.33 -0.23
HKC 0.63 -045 013 1.00 -0.15 0.4 0.% 0.36 -09%
INFC 0.31 -0.15 0.39 -0.15 1.00 0.10 -0.16 0.03 0.21
INVC 0.70 -0.37 0.35 0.34 0.10 1.00 0.87 0.9 -0.86
MC 0.68 -0.33 0.17 0.5 -0.16 0.87 1.00 0.83 -0
OPENC 0.70 -0.38 033 0.86 0.03 0.9 0.88 1.00 -0.88
POPC -063 0.26 -0.23 -0.9 0.21 -0.86 -0.%4 -0.88 1.00

A wMe A= A f:f}%% Aol AHGDPEAE(GDPK)E =54
D(INVK) A= o] (INFK)Z F93F2D(OPENK) 9} o}F & A#aAAE 713 Ao=
2 g e gy @@GDP"”PE(GDPC) A AHFEA 5L ADFDIC), ¢1Z#)

NI
°]’d& DANFC), =lF#4& DINVC)SH F 77 Z(OPENC) ¢t 2 JHaAE Bt

3) 3 A &4

19809 #+H 2012974 A7 A5 & o] &35kl 3|AAS AAIT AAE Astd o5
2o skare] s AHFA £ H(FDIKD), 1+57H(POPKL), 9 7F ED(OPENK), =]
FAD(NVK), AF28]AED(GCK), A& o)A E&(INFK), &3ts+ DIMK) ¥ S5%as
Z2DHKK)o] 499 AAGDPAHE(GDPK)O v g&s 4u & nf [ 8lolA Hi

nkol ol A -T2 < H(FDIKD) o] d1d HAGDPA 4E(GDPK)O o8t &<
Aoz B F 9li AF2HAEDGCK)ol dd9 AAGDPAHE(GDPK)l wl$- f2 g
(1% <= stol Al F93) 4 A1(0.0000) FTFS vz Aoz B 4 Uty T5Tus5E
D(HKK)o] 9493 AAGDPAHE(GDPK)Al #2atA @& Aoz B 4 gla, guFx
D(NVK)7} 413 AAGDPA & (GDPK)O| wi¢- f2sh(1% T stollAl Fod) 44
21(0.0009) F&FS Wz FHeoz B F o) AZFH A& (INFK)o| Uld 2 AGDPAYE
(GDPK)oll frelatA &2 o= & + i, F3ta+w DIMK)ol ¥d%d AAGDPAHE
(GDPK)oll ¥<ld AAGDPAAE(GDPK)O Fol38tA] ¢k Aoz =B & i, FoqtR
D(OPENK)7} 9¢13d A AGDPA A5 (GDPK)dl ¢ +93-(1% S5 dtollA +93%) T4

Atk AFZ 7 (POPK1)o] deld AAGDPAHE

221(0.0002) FdFS v A=
(GDPK)ell #9l3tA] &2 A2
olo] HFWHFADINVK)S 1999 %7}7} dAF HHGDPAE(GDPK)A 0.0009%4]
dol 71detE AS Btk 9 ED(OPENK)Q 1999 S717F 499 AAGDPA %
E(GDPK)el 0.0002¢9] el 719at= 2s BAvh e s FADINVK)E 99l
A AGDPA A E(GDPK)O AY =LA dAAHORE 7ofétar, v FAMNY=r} Fo3 &
{ 23E 7= Ag 2ZAvh 28y FDI 42 AAG G ol ¢ I RS

Fol@ e
o7 Yewt a8x AAAFRDE 085279201H FAE AARAF(RIE 0.789703%

O:

Flr o o&l
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=A vgon AR(1)C® wAHIE 3 Durbin-WatsonE A &o] 1.763321% 20 7F4A e
A A7) g el EA A &= 2 HAr},

AR

[E 8] 8= ¥4 3|24 2 (1980-2012)
=i
== GDPK
A3 0.0304:
FDIK1 0.9422
D(GCK) 0.0000%3
D(HKK) 0.5455
D(INVK) 0.0009s3
INFK 0.4739
D(MK) 0.7766
D(OPENK) 0.0002+%3
POPk1 0.2161
R/ R? 0.852792/0.789703
DW 1763321  AR(1)=0.59%x
#EA 33

F1 o 10%, % 5%, ek 1% Faol A t-gho] ol Eg o,

FH FH A%, 19809 FH 0126744 A ARE ol gl AALNS AN
g Aesd dgat 2ok AS44F4 F99DEDIC), ATF7HEDPOPC), 79
(OPENC), =WlFADINVC), AHFA2BAED(GCC), <= e]A&DANFC), &3t

E(GDPO) A Gge [%
2 214 GDPA %45 (GDPC) 4|

mI Ao B o4 o9t
2 =2

DMC) ¥ F+53tusEE&HKC)o] dld 2AAGDPA%
A K= oukel o] S A FA £ ADFDIC)e]
o3 (1% & stollA 7o) o4 221(0.0443) 43
H] A ZD(GCC)el ¥l"d AAGDPAE(GDPCO) folatA &2 3oz &
a5 =S DHKC)e] ddd A AGDPA A E(GDPC) F2oldtA e Aow
TUFADINVC) QL Q& o] A& (INFC)ol 4l 2 EGDPAEE(GDPC) 2 3HA
= AR B F di, 33w DMO), T2 (OPENC)9F 14-57H&D(POPC) ¥1%
AAGDPAGE(GDPC)el FrolahA] &2 2oz & 4 Ut

ole] LA HFA FAADFEDIC)S] 19919l F7t7 ddd A ZGDPA & (GDPC)el
0.04439] Foll 71ofst= 2 Bk webA] A HFA F 9 ADEDIC)S A0 4
ZAGDPA4E(GDPK)el Al A 71odst= As Boh 28 A AFR2)7F 0.602941

olwl FAE ARAF(R)Z} 04327727 %A vhgkow, AR(1) iH
Algo] 1703818 20] 717Al VoAl zp7) o] EAIEA] ok Ao

FUIO rE

o
o L & © ol I
S T )

_{

o,

h 4 K
xe
g =

[

% Durbin-Watson &
2 Rl

[E 9] =2 &2 3724 ZD (1980-2012)
TERT
. GDPC
A5 0.0014+>
D(GCC) 0.1359
D(FDIC) 0.0443

_14_
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Comparative Analysis of the Impact of inflow
Foreign Direct Investment on the Economic

Development in South Korea and China

Kim, Seong Suhnf), Zhu, Xuecong?

Abstract

In the paper, we explored links between inflow of FDI and economic growth, using
panel data for a sample of Korea and China for the period 1980-2012 by examining that
FDI inflow accelerates economic growth of the host country. The role of foreign direct
investment (FDI) inflow in the economic growth of receiving countries has been studied
extensively. While the impact of FDI inflow on economic growth of the host country is
still being debated, majority of studies conclude a positive impact of FDI inflow on the
domestic economic growth. The size and sign of the impact of FDI on economic growth
varies greatly due to changes in different control variables. Countries with developed
financial markets, greater absorptive capacity and maintaining trade openness tend to
benefit more from the inflow FDI.

According to the empirical results in this paper, the effects of domestic investment,
trade openness and government spending on economic growth seem to be positively
high in Korea but the effect of inward FDI on economic growth seems to be very
effective in China. The paper concludes that the FDI inflow accelerates economic growth

in China but not in Korea.

Key Words: FDI, Economic Growth, Korea, China, Regression Analysis
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