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The Characteristics of Korean Foreign Direct Investment
and Investment in China over the Last Three
Decades And One Decade

Young-Lae, Kim*

Abstract

Korean foreign direct investment which has been started from 1968 can be

characterized as following. First, by industry, the investment has been focused

on forestry till early 70's, mining in 80's, and manufacturing and trade industry

from late 80's. Second, by region, the ratio of the investment in Asian region,

especially in China, is getting higher, which turns back from the investment in

North-American region. Third, by the purpose of the investment, it is character-
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1zed by export-oriented investment,

The investment in China has been started in 1988, rapidly risen after the normal-
ization of diplomatic relations between Korea and China, and peaked in 1995 and
1996, This trend coincides with the general trend of Korean foreign investment, Es-
pecially, China becomes the second highest country following America in the in-
vestment volume within the short period of time,

The mmvestment in China can be characterized that with regard to region it con-
centrates on the Gulf of Pohai and North-Eastern Three Provinces, especially
Shantung Province, and the investment in manufacturing industry prevails against
all the other industries, In the case of small-and-medium-sized firms, labor-inten-
sive industries such as fabricated metal, fiber, textile, shoe-making, and bag-mak-
ing industry have been focused. In the case of large firms, machinery and equip-
ment industries have been focused.

The Korean foreign direct investment and investment in China have common
characteristics in that both of them concentrate on the certain regions or areas,
and mainly proceed in the exclusive ownership rather than joint ventures, Mean-
while, Korean companies have heen investing in China considering future market
potentials rather than making profits at the moment,

Leaning toward the certain areas and industries resulted in over-competition
among Korean companies. They should try to find counterplans to overcome the
limitation of utilizing low-waged labors in certain areas. Accordingly, Korean com-
panies should strengthen the information system of foreign investment environ-
ment and try to reduce the risks regarding the investment. Further, they should
try to secure predominant position in non-price competition by enhancing techno-
logical management and brand name in order to strengthen their competitiveness,

In conclusion, the foreign direct investment of Korean companies is represented
by the characteristics of the investment in China, Therefore, Korean companies
should throughly solve the problems caused from the investment in China, and this

is the key to solve the general problems of Korean foreign direct investment,

Key Words : Foreign Direct Investment, Investment in China
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o] AERL 19604 40FEAA 19974 B7TTELE 2.2/ AL SUAT, F2 BEELE
Emsty] WEol 4R BV 8 AR 8 Mo R A2 203 ey,

(2) tige] & £ERS A 32EM (65F~974E) 1.2(5<] Wime) 2HL, 268 £ER
4 HEE AARe £ 19954 1,527 TEAM 19754 2,183TEL 2 ¥k Bhnsl g
ok, 19954 1,851 T8, 19974 1,599T-E 0.2 19754 o] ¥ #ik g Zo] WAsl nog
el whebA] JbEre Bz MRS AN AR AR 2399 B2 U
ElLt glo] UN 5 RSBy o8-8 FHEst v

(% 5 TERED AER K
(Hfr; 8)

& WO & ZR &H/L0E)
& Seg & &5 & P
1965(A) 3,501 40 1,258 1,527 2.78 0.03
1975 4,669 54 1,738 2,183 2.69 0.02
1985 5,626 132 1,519 2,072 3.70 0.06
1990 5,606 120 1,457 1,949 3.85 0.04
1995 4,695 75 1,211 1,851 3.88 0.04
1997(B) 5,450 87 1,508 1,599 3.63 0.05

B/A(x}) 1.6 2.2 1.2 1.1

BB, BREE

6) wEE

WK ERC A BET HiT Rkl A% At BER S HHde BY 1049 = &
o), 19654 0] = Jbige] wmmRo] 22 Batorl, 197040 o| L H e & figso) sl wiE
B A2 U} 19758 = 1.61%, 198550l L71&, 19954+ 3.26%, 28] 199740
5.0 O W A0 #ase], fihmme] BER #2r 4F #As e AR Ve
o 6).

M) MR- 1049 300F-Eo] AA) @ekor) 1965 61678, 19754 2,135F
£, 19854 3,103F &, 2l 19974 o 3,244 TECE x|} 48R 10.84% B3} Ao =

13) BiEtiE, HEtE ¥ KRIRE S0F <] Mt frig ML, 1998, p. 275,
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4 g % L L 4 = R G/E(d)
1949(A) 300 273 573 1.1
1965 616 723 1,339 0.9
1975 2,135 1,304 3,439 1.6
1985 3,103 1,781 4,884 1.7
1995 3,348 1,052 4,400 3.2
1997(B} 3,244 650 3,804 5.0
B/A(0h} 10.8 2.4 6.8

R KBS, W R

A= At

7) BN TE kD

o] o M HdLiR MRS Wk N WMEEN S RO I N BN L REYAE
A B EE g}

WHTE F Neae S miEo) Aol visl 1956F € 13%, 1975 = 35% KL 2
shokon} 19974 o= dh@ER T} 4.0 o3 A JElbth HERH T 19565 o]
Jeike] 24% kol ot 19854 3,54, 19954 6.5f%, 2e] 2 199750l 7.3 A Big
o] fmxrc}t M E AoZ eldeKE 7-1, 7-2).

Jbggel 73S WS 19564 370TE04] 19874 5,413 TE L2 14.6(% EM3Hs
o} 19874 LIEFEHE ¢ o4 #mat] ftrh WREEHE 1956F 190T &l A
19914F 5,980T €22 31.3f%% BE =oitov, 19914F Ll e 3dE #mE Kol
A e Ao vebdth dlel A Mk H L 1956F 48T EANM 19975 =
21,744 TE 02 At 414/ 453312 HME Yot WFAENS 1956F 4H5TENA
19974F 43,354 7822 19564 H] 963f% 7} Emet AL 2 FARA U

£ 7-1 SR TNO| NEERED H

( ? 4 (Bfr; 8E)
F B 3] v it i) =R m/AL0E)
1956(A) 18 370 0.24
1965 78 1,470 0.15
15975 1,100 3,181 ©1.08
1985 8,832 5,549 3.49
1995 21,956 5,413 6.47
1997(B) 21,774 5,413 7.25
B/A{f%) 453.6(4%) 14.6(4%)

B REERGS, ERRRE, R-5.

_44_...
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(& T1-2)

AT BUANETT LR

(Bfif; T8)
£ K H it & ER /()
1956( A) 45 190 0.24
1965 322 2,128 0.15
1975 2,852 2,645 1.08
1985 15,612 4,469 3.46
1995 38,679 5,980 6.47
1997(B) 43,354 5,980 7.25
B/A(1) 963( 1} 3L.5(1&)

RH CEREREGES, EXERER, #—58.

8) MM T o) Eakieh

BT R RGNS HEE 4B SN S EXRIER BREGTEGE 79
REE 02 AR 3l g,

BT o B A ERENE 196240t dhe] EEEY o 19604 Y EH
AiEEc] QA7) gatRale, 19754 = Mol e 16.61%, 198550 = 34.81%, 19%E A=
101.84%, 18]35 19974l & 125.58 2 st

RN = Mo dvdkel Ha) 197544 3745, 19854 ol 12.21%, 19955 & 26.5
f&, 18] 2 199748 o) & 36.215 B Ao Yelgr”?,

mES] HEE £ ERES 196249 25T 84 1975% 166.2T %, 19854 644 T8, 27
I 19974F 4,143 T8 2 A\ 3540 1,657.215 5 HEmatsict.

MRS 19656E9) 140G/ T 19854 2,6208G/T, 282 19874 o & 7,750G/T
2 Ak 6590 B3 553.6MEE KRS 2o T vehd,

fme AmE BN 19624 36 TBIA 19754 10FE, 19854 18,578, 243
199748 o) & 337 824 At 34 9.2fF Bmstd). e iEeasEHE 19754 11038
G/Tol A 1985 2148G/T2 &F #imstd o, 19854 o) % 7|9 BAmsta] g& e
vebgtti(k 8-1, & §-2).

9) i A &

B A RS 4o EE 19654 o = ol dhikE T} 3.9 57T B2 Koo
U, 19854l 13.81%, 19954 77.56%, 23] 2 1997450 235.5(5 2 Aedbagine] M7t &
Mol SolA F48) ke ALE e} ole Mol Kl ARS WMty btk
o EARS HHEMOT BT HRY ALE Bl

14) #EHNE, BT, p. 281 SR, EE R, it 26t
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(®B-1) B L&D K (B4 )
£ K m ®m E . -3 : N WEACED
1962(A) 2.5 3.6 0.7
1965 45 4.4 1.0
1975 166.2 10.0 16.6
1985 644.0 18.5 34.8
1995 3,361.0 33.0 101.8
1997(B) 4,143.0 33.0 125.5
B/A(f#) 1,657.2(1%) 9.2(4%)

B, ERRREE

(F* 8-2) EMREED R (B4 2 2G/T)

3 i3 w R * ®& ZR B /AU
1962 - - -
1965( A) 14 - -
1975 410 110{A) 3.7
1985 2,620 214 12.2
1995 5,663 214 26.5
1997(B) 7,750 214(B) 36.2
B/A(#) 553.6(f&) 1.95(1%)

B mEEATREE, K5

Mol RmEA RS 1965F o 11,1707 F o] 2121} 19854 198,313 F 8l E, 19954
624,945 T8 & 28] 7 19974 ] 873,415FH €2 At 19650 w)3] 78.2{% B AL
Z ERETER 9.

€. %), EhNAR L
(B4r; Fuid)

£ & W t & =R #E /AL (E)
1965(A) 11,170 2,842 3.9
1978 166,532 7,697 21.6
1985 198,313 14,369 13.8
1988 261,079 23,456 11.1
1995 624,945 8,063 77.5
1997{B) 873,415 3,709 235.5
B/A(fE) 78.2 1.3

FHHE-E, ERRED
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olo] & dnike] EiMA RS 19654 2,842 T WAl 19854 14,369Tvid, 19884 il
£ 23,4567 sHd & #malrhrl 199560l 8,063 Fuld, 123 19974 o= 3, 709THP 2
Hobshe] e ojal g e X de Aoz ey dg

10) £hH BER

bR el Eh BRERS HEs M, 19654 o] dhiey 25% AkMEoion}
19754€ 1.14&, 19854 2.31%, 19954 8.04%, 2] 19975 o) 11.6/52 Jhio] s ke
BEEcl B2 o2 et

del @ AR 19654 33MEkwholA 199749 2,245(8kwh= A 3240 68f%7+
g Ae2 vehdth RERS BRMtE 1966% Aol MBER 21.2%, k710
75.8% Kiolglent, 19975l KH1o) 2.4%, kA0l 63.3%, RTHol 34.3%2 Jent
FFhe] hEo| oA AL ¢ F Ak 10).

Jhsge) MBEEL 1965400 1328kwhol A 1990£0] 277f8kwhe Bimstsl e} 19904
Ol FRE HAH7) AAste] 19974 193@kwhE 1990F HER S 69.7% Kikel M &
A, Ak 3240 L5 #malddh BERS BRE 2 e khRiEo| BEsY
A2 KHe HEe] AhEg =& Helx, olA7kx] @A BT HHEL e ez ¢
A2 UG,

(% 10) =H RER LK
(347 : flkwh, %)
- OB & £ &/ (f)
BERE(A)| AN | kB | B0 BEEBY AkH | kB | EFH A/E
1965(A) 31 212 | 758 - 132 | 545 | 45 - 0.3
1975 | 18 | 86 1 919 - 18 | 536 | 464] - 11
1985 580 | 6.4 | 648 | 29.0 51+ 490 | s5L0| - 23
1995 187 | 30| 607 | 363 | 20 | 6.7 | 33832 - 8.0
197(B) [ 2245 | 24 | 633 | 343 | 193 | 554 | 46| - 1.6
B/A()|  68.0 15

BE E-T5, MEEALH, 1998, 12

11) gl E%h 2R B &S
AE7A A S0ER S HHRF EBRE 88 ke oo miay EBH S
A L) o] 5L wele] Ardtike] £ ZRE Wdd 2 Aoz wEAy g,

15) ¥, JiIGE, p. 281 2R, EXEREL, T8 124t
16) #E3HHE, AT, p. 282 M. MEE NN, B £t
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ahabA] o] RoAE 19974 128 % BAEESZ #itas S £RE 02 2o &
AL 2 #orstnal Pk 11 BR).

CE 1D B B ) MRAE SR w8 (1997F 128 #AY)

= h(8er) ¥ofr B @A) 1t ®(B) |&RBR(B/A=1)
1. AD F % 45,991 23,855 1.9
2. BRMEE ®ey 4,374 177 24.7
3. IA'% GNP g 3 9,511 741 12.8
4. 5 we 2,807.8 21.7 129.4
4-1. L3 1 A=ag 1361.6 9.0 151.3
4-2. AL &gy 1446.2 12.7 113.9
4-3. B BKTFRE % 4.2 12.3 -
5. T EREW

R VA FM/T 5,450 /87 1,503 /1,599 3.63 /0.0
6. M FM/T 3,244 650 5.0
7. WERTREEERND

« {BARB SR AE N FM/T 21,744 5,413 4.02

« WKL FM/T 43,354 5,980 7.25
8. BT REERD

» FEp R F o 4,143 125.5

« SEMGEE S AM/T 33.0 36.2
0. kA Tl 873,415 3,709 235.5
10. HBEE {Ekwh 2,245 193 11.6

ok A % 2.4 55.4 -

it H % 63.3 44.6 -

515 % 34.3 0 -

Bl ST ZRMNER 858 BET ERE.
EBYE (1) S /(2) B /(3) BRERMES /(4) R /(5) BFEKELR
(6) sEESAT /(7) WIRM /(8) KOTRA /(9) e:EliRin &
(10) BEEH TRBE /(11) SRE LR 5
ro] HW L ERS7 Bald BES B THS 24t I, B T MER o8
o7l e =gt}

V. sElR e #¥h RERERMT

SHEER S# 7 AEERS offslet EhRElR, T GRERR, taiNe 5
oA kst #et
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e el SERE NS 3o MRS oo, BES KEERY RE
B NS B o2 BERRS o Atk o34 M2 O #fislel AT EKRo2A 2
& 5L 7he F-8 SEECYA SRR RV Radte o ddM #RHeE G2
g£50) Lol H2 UL Baste vhojo},

53] mdtei—o) ML Rkl B0 s BHSEA 98] F—@ LA KR £l
ARIE7E EES olrE BHSt ). olo] uie} Fitd ARBRRY BASS 7 Bl
R BER Y o] B fE Sl RS 313 e fiwel 7 s}

3 7k AT (World Bank) 2] 47, BERSE &4 (IMF) 247, %8 99 olfk
n}AE(The London Economist)s 447 53 WH2] BEASHT s7ri7, KDIsHT, XK
B KA BiR M, 282 stk # 72 (Dwight H. Perkings) #29} vjo|&
(Edward Mason) #%9] 41 $°] Be] 51A52 g

arleiMe ol P& HNES A sto] FHVT RS BN (BE X, 1994. 10,
Bt /REIEE REE, LA, BB AARRE, 1094) oM RS 87HA B diEA O
3} 3to) fekat 2 A g,

S8 e R A, SET $Wh BRE HEEE SBER A T EAs
k= Feld g Avd BRAOS) AL EMKe] it Ao B2 AFET FHhol F
7rdle] ARHBR AR A LEF AME RESOE AT 5 AU

X, EEENE SEE SHES BATS: BfEd A R LES RES B9 #3%K
BAOR o]  QArte Ao}, o] HE L@@t} HrhE 4 AUve 7MY & BEC] HIU
.

A4, BRFe i Tele] HEHKO2 RS fiimeR R & AUk Heloh 2y
v g o) gahinel RS EES SN ARy Bl HAoY R E LTS RERE
£ ki Bt REY R LBECKCZ BERAES 22 BASMY BEL ¥ £F
g %7z st

ViR, Euff ER BBEREY kR, ok kiiEame TECEEE, A KT
AL BEG, (B 1C8ol BFEAE A, e MR @] B4 1 SER
E 5 e

A, EFY FERES GG BERARE YXEc #RE 7HA 4. BEEN}

17) &5LF, %ESN B, -EH) W —, $30E, 1994, 8. pp. 137~142 #.
U, R RE AN EEEN] BB, X, 1996, 10. pp. 154~159 R,
SREEMELBIE, GESHY BROPBEEWN), TR, KL, 1994 2. pp. 84~
104,
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Lyt £ HMARE U TRS KR RNl REREE He 2ERP R
wketol AP WEolo). B3 LERY REASe B4, Hl, BETIAM T8 &#
S T F AN, HEES) KR o] EES HRAL 7 A7) HEel

oAAls, P& bR BAREY ¥ HHEMRE EFE AHE Bihiste) SRR
BEZ ERXY 5 A7) dEolt). HTERTIY Fst BEHFY FRE BB
FREA HAZ, SHE, AFE, R, AN, Qe AN 5 AREE TR BR A
3 BNEMANRES BRNLZ o307 Bioidt

AFA, ARS| & dopufice BBl Bhe Mike) 2sialy] dEeitt. Bt
3 B P R 7P BRI BAARD O RAHS T RRES BT

Fdcigel BiRe} BF 7hdg ERAT Fd Add, -2 BRI EAREY MBS
BEo] & Moty duis &t Mg Boldth 224 o] dolrilvke BEs) M K
Bl et FIC TN BEIRESZ Wall7le RlEE7T JMbE7 = st

e, xibet e HEE EEAES ERH Hich GEE Hotrohe] ME{vE
AFREA ERALE ez § E—RKke] KBRS 7Y Jon, d3o] Rty i
A PEERS] HEH LY B Fo) MRS MHEATE Kol Sgen, FHE T8 €
e Bl BHL GBS REY] EEC H7|x sl

d= A9 clZ | 2ERE BE) AEET ERNAE Bl ¢4 e QEmRKES
ERAT EH, © ki o i) FH EA, @ S WibkE, @ & HER, O 1o
el B} MR Sl stz Ao

A RBE R R At RERR JhEd gEC) @4 ¢ UMY AL F
B AL weme it o, SRR BN O BERE A} 1 EB, O
WEle] gimsr el M, @ MLt Ak HR, OBRES 22 ¥Es, O WA BR
o] Pttt N2 & RAAL B9, © BE ERS) BRusike Bt T 21 AP

0% s Sk WA w4t vol¢ Ry MEER B R 3o %R
A FES oS3 7o) AHF vt 3l

@ gl e w2 MinRR, @ikl s BHEY, O &2 BER, OBt
of thet Eo EH, @RE. WS 2 ALEMe Y TRE, © A BT &

18) #rRE £ % U S e “The Koreans are Coming”ol2te 7|AlE M E2 2 2 &
FEERE BHS Bl BRE vk A Ak A At

19) %5 London Economisti® 4Mf 818, £ %, fR®E, 199. 10. p. 137,

20) SEFi%, MEEMS, AR, 1984, 1996 p. 9.
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o, @ mphet BRA e #e MEMR Folo,

o|e} 7h MEWEH ®ES ARv B #HTFE Lolgouy TR BEIANL HEMLE
FEE U,

uebs] BEE AbEEY A, GubAL] Sl ofF SR K. EX, BRTRS AR
Z o KR e 2 BP. AA, RN BAS BA#z A, o] 32
W SRRESN BEEHRE D EERSE B A% Ben KRR ol & T B
DA, o & k543 BFRELY Yy A T& HENY AREAN FRE 7 AL Aol

VI. oErEx EMECHER T E

AF7HA] AR vlet 7he] it MEERe] KRE v T BEE RAFI o,
dgdve SFBES) BET Ble] ¥ MR g F43) & ERE veht o

o)) gt Eil el EE 9 IR, HEE, 22l B M2 OB W Bl BRI &8
B 52 At SUR Sl B fitEs HERE FRAUNT o)A 9 Mike] LE
g Aol

Bk Hi— MEE vletR e 200044, HRIGEE OF 2 MietRE A, 219 H--S Avele
2A B B RAx o) g oEE AR AR AZo] oM, & BRAE At SR
49 TER BEHRS e 2o

1 BPEE BHEAR EAY KESRE KBS Mo} Sic).

AL EPpol A e ddbie] EXF%e] JA s A BT BRTHe A KE ¥
V) B 5S %3 Hot ot REM e REM7)E, TEMS TERZE, hhxisg i
KEGHE X Ho) LESITE, ol 712 BAN i Lol WA garsof ¢}, of 1
B TEESt Y SR o R 3l

E2BR S AR RS ER DA RFO0| WHSOJ0F BT

HFEIRS) BT LM AR, MR T #O0S HEA KRESC 4 dRite
BT, aBH T TEGS {#stco} g}, 22 ol ¢ SElTRERAA © ERREY 1
E FEBMEL A3 AA R} gk M2 FADZL HFe R R BRI o=
FZ2 pELo] B3 mibplite] MEs A4 sk Ao 223 A5 FEN % e
A BELREAPE S A A WS HEC] Mk Elolol aln sk, (IR, EORFE i
3t it 7H @HRE o] ol of #r.

21) &%, pp. 220~230.
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IR T RARK, SR X HFR 10| MAESI00) SiCL

S 0] MRS THE WAL} ARERE U AWR N olsted %A HES)
U F MFESHA o|F=ojol gt o} Bifgol M= Mgy BAI HfFL bl R R B
J1ol HpEslhs EFH #Héo] o|5E o ok 537 ofo] IN #1RY Kt FIEL (FE
7] A RRRE Fol gk o} Tt o] KM HAl I Whkiol =t}

BARPE T BAvme| ARBERAE B 5 UCt

RFA T ARWEORS A2 #tsle 2 ik HR%S EAET Motk oy
HERGR WA= 7o) vE]E 2T B At Zo] EHRES 97 HEY %
S Hete Zo)7] g ioluk

o] BbgelM= T faH AL e WRE MM 3] Aol I 59 friBe HHRE
Q% EEERT vhE 5 oy, FERE ol AX Bifdiths Mot

W5 = BT EES Rl EEREES ol2isof fic}.

FAETEE AU BFEH L] BEES AUD @S] RS 95 ENRt] Mt
Uoh SR FERCF 2200 ke Edy BNGMERE RE0 T BTN}
gth.

EeERE T RS X M—{L%E Di3dsHO Bick

ORI A BB IO EEHAREE £77che A ol AA BEihdHE #y
st Zloid, &, fdto] o) & 7 e B—t%E TE o] hR@iTS Hirs] £
HES ol BT B il S SRS o BEEES T 44 ¥ & 9lon, diks SHR
o} o)L 2 B Sle FEESC] o) BN niFalHolof g,

BB BRNOE B—ERMO| Basls Zolct

of fxfroll 29 mazt dbo} Bool Ak, @i o) AN WA HEST HE
ah fEiE--o] o) TR, BFE—2 Hi Yo MRS Alold B& BES AHAY A
ot} o} Ml EikL Bl HiES o] Bl RE ofof gl

B ol Uehle itaERe Bl i E AR Ay ik s 9
] MRS BAIEE 4otok fidd,

PLE 722 dbEse s TR RS £ BRa7H BEY BB HEeal A48 &t
o =8 EEE Ao e 7 oen d71dM SR AR 2 7ked s g A
ofch, Ut Bdue EEHE FAM 2¥¢T 1 BERMNE BhHA e M2 H
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o] B#shs H—d GEENESS BER e 28 28 XA o E X0l A
o, ojd ¥ HESS Bo) e FRAc Yol vf¢ LESE et At

. & &

A7 FHEE £59 FH, BEE SRR AR ket o BRaT, dikE
TS 2RO RS Boston, o)A XA R 3o Hitik SEHAL BT
3t HES s

lme] Emsle e 4R Blsls MM Es e TR SN HEe) &
0 A S HEshe R EED SHaHEEetlold, ige g hEL BEEHehe Dk o
BA, #il5, B8NS 222 BirstL, EFNS dhshaA, £EESRE Yohe BB
WS el sich old BEAEES HEREE RAFRG fve] ik, @Re M e B
Bsle] SREWMS oL BhA712 Ao} ) FES RS ElEe R AN =59
IR 5 SRR EC] B, &E 2 &SV BHEA JeRR it

19984 12F % FHie, dbse e 9 Ml vloll X EERES fgtc)h. 1 RHE Al &
FEGL AR W, ARKE T o7iAlo] BRI 2o e RRE ki i
T HPEEE AY B FEAA v EA Aeld.

WbdE SR ERMT BE, IR tEuc BR BEERCAM 2478, LAE BRAT
4 12.8(%, ¥ B8R 120445, BB 151,308, @W T A2k R BBE SEE
11 12556, Skt R 36.21F, RNBER 11605 T SH EEAAM SRl HA
obe Hi Y EBE dae] AV o

it 7} o8 7ho] %k AS TRl HEHMY HisEa&d o8 HRY e
T3 APEE AW B BN FEAA KiEE 205 2o e L& tREY K
e fE AEEL BAL BEERECE AR AL T M6 MRS ST EM R KAl
of o3 #—#1oZ HHHT e Aol

ol9} 7He FyHE o}l wadbiE ABMEEA TERHS MEHEL NG &, 1BMe Rawy
Ruke APael BN, 25 bl vHE EEo¥l BHKH, 8HE
TAIHR} AR T #liah, Ee A SLEEE B, SRR EEihAsH s
I HEIEMEREE, 6RO SRS Bt% v, 282 THE s B--BRE KR 5
o]n], o]¢}7h & EFR T HFEHET I IDhH &l MEA A S 4A 0158 Ut

g A-S Bl Kol o sl #ga OB HIBERZT BTE el it R E
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AA 8 i WY BHE solEe, H— %] iR RRE B/MEE Aol BEE &
—, §—-{pe] B2 e M, RECEe] BB HEE »EY BAMES] 2L S, Mk
B, A2g R, MW M, EREE] S ME, 13 egnbiEe) dus
FIRE 52 Y 5 Aok 22y W% o) BAZ B, (FR) EFEdine DH3)
= WER, 0%, B ®E, 182 ®ig, 25, aREM SN piRsEe SRR
MR viedo}l PEOR FAIE Rojd, MES HK— L] FTIRAME £ATCH £
BHA THRE #1Teh] SHSdx BT EAY AHAY, LB BES L] AU 3}E
o ol BrAteHlel MR, B BED gle RS et SesE Ay
27T A2, Efl 23 BmAEHY AWE A o, Wigec) HEe ifr, &
) B AT Fa0, getd S e RN HAL7E RIILE o)SHEE 1
kel HES 2ty o R Rsiel 3o}, 28| MM Lk A 271X HERY Ko
ZHE FET B FRE Yl HES Folo} ¥ Fot)h

A 2000458 AR T ol Wdbki— kol BESHE BEY] MEE Naste ‘B
HBENREREE BRI, ke ERPEA H— Ltgd ¥4 - BAEHC BK
RIS & NS MRy, AW LE R, Kis) 2 HEs $F77 K3oor @
ct.
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Comparison of Economic Growth Measure of
Economic Integration Between two Koreas

Sung-Soo, Kim*

Abstract

This thesis is aimed to derive the consequences following the achievement of
the economic developments and differences between South and North Korea
by comparative study, and further to present the measures by stage to lead
the economic integration.

North Korean economic system is a socialist economic system with the plan-
ned economy by centralization of power in which all properties are reverted to
state and individual property is denied,

The situation of North Korea's economy is growing from bad to worse due to
the shortage of capitals, backward technology, isolation of its own accord.

In addition, its social and economic problems appear to have been serious
along with the increase of deviation status from North’s society, hunger, offen-
ses and others due to the serious economic difficulties and contradiction in its
system,

North Korea was known to have made the minus growth in its economic de-
velopment since § year ago, as of December 1998, Its negative growth was par-
tly because there were various developments of the collapse of Soviet Union
and Eastern European states in communist bioc as well as the results of natural
disasters, but partly because such basic adverse factors were attributed mainly
to the structural contradiction in planned economic system than anything eise,

The analysis by comparison of the gap of economic powers between North

» Professor, School of International and Management Relations, KyungHee university,
Korea,
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and South Korea indicates that South Korea maintains a superior position in the
economic competitiveness in fields such that GNP of South i1s a 24.7 times of as lar-
ges as North, per capital income 12,8 times, trade volumes a 129.4 times, export a
151.3 times, the capacity of auto production a 125.5 times, shipbuilding capacity a
36.3 times, and power out a 11.6 times. ' '

By contrast with South, it was analyzed that such a backward gap of North’s
economy was due mainly to have been originated from the fact that the social econ-
omic system under the absolute sovereign doctrines of such thought would result in
a distorted social structure in contradiction,

Accordingly, all the necessities of life in North have been fully and umiformly con-
troled by a principle based on the collectivism in order to maintain North’s own soc-
ial system than for the pursuit of individual happiness,

On the above situation and premises, the 7 measure by stages for bringing the
economic integration can be presented as :

The 1st stage is to execute a simple exchange of goods and trade by horizontal
division of labors ;the 2nd stage, the vertical international specialization ;the 3rd
stage, capital transactions and joint investment including cooperation in technology
:the 4th stage, mapping out of joint policy for two Koreas ; the bth stage, estab-
lishment of the fixed foreign exchange rate system and common including financial
and monetary policy ; the 6th stage, the creation of unitary currency for economic
integration ; and the final 7th stage, the formulation of the unitary economic bloc
and itc,

It is expected that the unification of the two Koreas can be easily achieved in
view of economic points if the above measure by stages be adopted and realized.

In considering the case of the German unification, however, aimed such execu-
tions of stages in progress, it is expected that the issues and the required counter-
measures, as to the conflicts from property rights, enterprise, employment and wag-
es, price mechamsm, dwelling houses, daily life as a consumer and countermeas-
ures, will be raised,

Furthermore, we may not avoid the social and economic conflicts worse than
those Germany experienced, unless we are patient with the consorted efforts for a
long time, since North has special socialist economic system that is closely linked
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with each other between its defense policy mechanism and political & power sys-
tem,

Therefore, it is essential that we shall study the possible measure of the system
shift by North in every respects so as to enable it to adopt and realize successfully
the privatization in North's economy,

Fer this end, we shall endeavor to find out the solutions hased on instructive in-
formation and wisdom obtained from the German experience so far since its estab-

lishment of unification,
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olg| g BN FAHINE, A F97149) AA g W7 AFIHE cEs=
o7 Alazle)A) @8l AEAAE AFae Aeler] v, shue] Fad ABFole
3 &k ok, ol# ¥ BAjel xH(perspective) o] wEtA FAE ARTo| Hodd Y
S& ZYA7Z 2 EAS Feske AR F3o FAse 2 B ohzt & - o HA
cH7) e BAEhed Yo $435 T A3 48 s =AU g HE B #9
o] Z=8Ae} BT Zxe S AME P& W EE a9t Lou 28] sH o] o}
# Alzubae] thER HE 4 At &, “HAv 293U gFeld. 2RL 44
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(entity) 2] A A ¥ +FH WYL &4 - B4 - AEIHTE WAF0) Jlen 73
AFA F 7P RE L 2H, I d&Este] FEAE YUHAH S BAESE HYY
& A998 Y53 E A/ 5 AU L olP3tT ALY S A o7

M. @ st 2R

1. R WEHHES B8R

FA $d7 F@R Ao)H “Efn A3 (Economic Accounting)”™e] ¢jujof tfdle] @
£ =97t qlslon, mms Adte] EEEHEY qlojA e i AEeR] Mgt &Y
of A A7tA| vk ol o] &, Fe A AAE B2 =97t AT

E3 “@iyy a4 (Economic Accounting)”o} “E¥ey #ritilE (economic account-
ing system)" & FE3h= AT Aok £y @HUEES A ke A Sde AL
mae] A Y HiXS DI AN AA A gAMLY AJBL ¢AE HFHe
2 o]FoHTZLE ¥ F §lvh

FER A Y] ol S &3] Akl Qo2 v ZR3A BEAHK o9
) Gritol] g S 8A 27 B ohug), Sie A3Fo} oS e 27 MEHE)
AH =971 o|FoA . KM T ujate} o] hEY EHH FRE 2329 no-
menclatured] 7|28 RS2 ¥ 4 Atk 2AL W3WA 4 BER h2A2d Bk RE
gl Weeld EAE gFE o] 5 Y. 2L BH FE T3 AA A vfE2aA
o)l EEYe T FEde BYAZL A HHAHLBE o]EHU w9 AFHEL 719LF Y
AAA AYF A P2 FA0) i,

1) ¥ gite] ka2 Big

EWE AFTe] FEVIEL BB NE nRHe, AMY HAH YANEE YA
2L FF3A Ade HEE s 2EdFIM Y 2AF Tt

AAY e AAHA AFAFHE A Y BH22 FARYE EA - YA
=AYty e 2N 2A AN Aok, FAYFE BZAA FAANEY 4P HAgt
o 5749] e A& yHsT Ak

@ 71 7199) AH-EAM Holu 7HE & A=E YT A9 B3

FUH AEALE AT 4FT A 43,
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@ 7193/ A9) 2o AAAQ5TE FAE FNF oz HESA € AAAZe] 43,
® T2 Avle AAS FA9 A4 AAF AM-S wF] A AYY A4S 3
& 3.

oA & 71971EY YA L WA o2 AAF HAHE} o] Foi Aol

AAR AL e )9 2AE F2 AYY d¥ 2 PFHL A e, FEF
2199 AAYF g FUAYY Fel o), FR] AF L AATIEL TF FY
7199 7Hgdl o S4A o) BHE Z2EAHL AUt

2, 27199 233 A2 34 olFolAek drhe Aotk M 8% SExAE
34 el Aol BHEA AL Ade 9 Atk FENHE 77 N1Ee 2N AA
8 AL AL B s sen, A3 9 B il 71dE F4 3 v gol g
=2 235U} oo QRAAN BAMES F14 YTk 25 (Progressive plece
~rate for wages)o] Aolso] kEAe] T2 LL Fo| 2o wEt P4-E FUFA H
pei=d

2] o8 AYdl 7123 FFo Aol FAATE FU49 FAGA AF7Y
of SYEATH 19409 7] o the] 7R Eo] FH Aol o3t BAH HAANEE 4
Agsic}, o} S L abake] AAZAL BAA w34z 4%, ATHA € 4714, qud
2, A4 2 A7k A 2 2R Y49 Ale) vigt 4% dF 3% & e
o},

2) ERARANAS EH &3 A8

AAE A9 F8, Bae FUHARY Bzt Joo] A oE Aetste] xFYH A2
Axstz2e Ay AAY %S e Aot A F3e] AA A st B Aol
o AR FAMNG) Bt oy 714 SueA 2 Aol tie BE =4l o] Bt

(1) Fige wHEEATL Fd|cH

g el AA) 2 AANTE AFFH g EYsiede B 7 AEA @A 9add.
2E Aol AAlsg) 712, o)E el AT Hrt, 71Y7be] WA AR FAo] A
Al WA H GAlo YAz AN € FENS TFF A AFE Fe
Aol 19519 FH o] 1951 69 Yoll& FTUEE gMUsl71F o2 AH7HEAS.

TR QoA E dAErtE $47H G AF R, E5YE 8T Ao, frF
AAre A7 oF Aotk 7 FA Y ARRE LA A7t QlejM e Azt
ME 7P E ArsiA e SUid, AR B FAYL 7199 Thed dad
Aoz ol Aol Pa7| o &t A2 AP At AR M e 8T
o o] AIALE YAz o] 7o)} b aFe] 7L o st AR A
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SAT AF] Aol e 4AAF o] A HLHE AR WYL 75 Yiolgx
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B AU 2 2@/ AFY J1gd FE 928 A|gE Fojrk, Yo g
Y& N0 2 HA| FatE 1 A AN E o vA A o) A slgich
o] Mi7e HYY FHL g AHEE T
D ol &3t Sl 71&H Wyl A4
@ dgsle 943 7MY 7R
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@ 714 ¥ dnig] o] &, Al R ¢t A
@ AF4A 9 AAYAH
® T49H 23 Folu,
(3) MOl 28 BHET e _
7199 AEEe] Be SHo het 4 o)A L 28 FAE A AR
e BEd of #E geiA 2 sl '
2 F8 YFeo] ¥FS uhS 72
O 547 71€8 24 oM dF 77 meA EE w52 I 5t YaEoF
© AE#s dYshe AEHES
@ 4AA ¥ EF
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@ 23 2YE 38 B ol 4EFY FIo A 21E Y= A B
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T A Y o2 1 EEHQ mF Al o & 7)152] HF A 8] shie] EFO2AM 7}
F EET wEAb] o3 AL At 7)EE o83k Yol A sl
(4) REHIAE
AAAEE F38 2T Felg Ho= 2423 v}, Fo2 & FURAE X3}
T EE A A d919 e e 44 S e mepd v Z1gul 9] HdA e ok
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(5) 716t & ¥ FAHL
o 713 #4 R 9gd3tel 43E oS 2ok
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ALY 719732 S 719zt o) 397198 719 2R L 45T, o)y@ B4
A8 fste 7198F L 2 8sl e 2 &4 9.

(2) B@E ¥ FEEEH

AF3 A d A AN HAA LY e $FEELE 2 dTh $30) glojA
o A AGE 2 FAMES) A= tiit oFzhe] whube A QA w A A 9
At W2 2po)7t gt AAER M ® gsAE AFo R ¢, 7)19B5
A&, 234 9 THAL 7123 o)F A5 FF ¥ A, BY P s o=R S8
o w2 AR RS O 71988y =724, @37 8 ALF B SroE
M, @ F7HEA A Y Ao FAAE F:8 B EN 2dA T Y.

o SlojMe B8]0 7 AUA R 19499 o] A Y HY o, B3] 19EREHE
A= Al E| 9]t

PfRAAY o g wEW, A&F JIXE AR daM F2E 7t T4
o, 222 Aol AR 2, 27MzbEel 28 “materialized labor” 23E) Ay
o ol ¥ WBxFHe 3} FE R /M AE T Bz 15T e, =
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E AR webd 3 AT sojska e A0 AF 1) ¢ 0|99 #A19 2,

AATEY AANL thEH FE UAR o|RojA, &, TA diF 2ANANE T
el TAT, At digk A7, defe], v duraule] Aoz oy
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£, @ 29 U 4ANE, @ FITVoRHY 24, © PSR 7o ¥ 929 A
% v} Z7hgzish 22 sl Aeinle P

NEoge FAY 71 ALY7), ARl R AT YA 2o Bejule Fhof o
8 AASolA7) Ao, Aue) 2Urke BY3 ol si2e AR o §SjeiFof @
o,

Aol E 19608 07HA AR WAL 749 Zol, Fool s shdY 37)A A
2o} o] g2 AAU71E EeEHA AT 7199 Adrle Mg $YY o)Al
o SAANRYZE A5 TYLWo| Lo HS Boloh, 19504 oY 2 TG} 22
She TE £AAEE AULYolN FRE0H, ol FEHARI 2T,

QA A WrsedE 3 38 2ol A EF AHEHAG. F Arh-olg,
A7 AR BHRE, Hol /1Y BN EFAES 98 FAU7ke vmolg,

Hrh—olo g ojojo] Bk FAALsle) vigolch T ulge Y AEoIG 7 HA)
of thated AASEE Rolch 2 WS QXA 24, A ¥ AL Qrt—o)o}g7e) ]
2,9 YD ThE 71Y7 Ee YA Aolg] BT 7199 WrHAAE Holake Roln),

R0 2 Wk 22 AEAMY e Ga8 712 e olFeiTh LAY By
=g 2937) ared, AAalrle) 22 e oh)e} 717t0] Zabeel ket FUAE of
& B9 Aae7)o] 1A 8 728 8] A4ke] ol Rol AT},

Eo rhAY F0 AR oz AYREL AV AP 2A A8Foi,

3) ReEH

Aaaee 7190 lojre] LHAL AL 3718 s o FoiTh, LHAL A8
MR 247 e ol 397199 Mok 442) 80lo) 2 Atk 2AAEY ol A
o 24 454 AT FAL A gote] o] FolAT), £FATY F2E APFY B
oflet FHEATE AVSHE Aotk RE FEAT HHAE ¥ NAEE O F 7}
A 3 shhEA A,

o AT AzErEd 2Y3
F5A2e Jrad

o BRI
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X 3609

2. hEo| HHEWH BE
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19793301 $32 713 H2Y dE A A S A en, 2RE A4 A9
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712 2 4 ANHNG. 433 482 A28 I7MAH 34 & AQsged 7
ol At HE RE JFHA ofelr]ol7t F7HHH 22 @ AL ohiAw, 2 HPE A
2 AxE B3 RE 7199 9Jdte APt

Z=9 Al old Jsie] wold A Y2 4¥H 57190l o4& KFEHE W A
E2E 7R 0 Aol ojUaotel ot S AT AHE 24 d Aotk ol ¢ AEA
g9 g “RAN BT FAE AR W] FHHAAA Z1dEA Hoen, 1
3 ofilel =3 A Fa7)Hel S H434A HAt

I z2agL T 7148700 8714 AAE A A 71474 o)A A2 F
BEX don, FUAFE 2 4aT oA AFHAARANAN A2 sdct

webd o) 719 S7hh AR QYA dAde ¢ ANAYE Add AFE
gzt Feiztel 71 S YA o, o] TREaPe) Fojshs Z1YEL ARE A
AN HYol o1& HojFlo] om, o|F YYP&Ao] JALW F7le| 3t MHHT ¢
o

1) BRERLmadre BA

39 5L g B dvR 79 2AE s Sk FUAEE AYAA 3
AME e F7AAE vhx) a9 A @ A7 SHANLRE A S duh3iw,
Z AAAE S AEE £ fle AR Sgatach 44 2 ArIERE SR os
of A HE o] EF F9 et BE 7HdE It o st AAo} g
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457 f8 ol Sl AdANE RIIFA ] olc), o) 7ge] HuAYAE
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19603t ol & B2 719 elA AHEE ‘U R A =" T4 @ du-Tgd) did 4o
AE, % 7199 FDAAFEANA Ut L o] e FAAIE RE FAs=d SR
Zoit}. o] A= AAE FAHN} AYL At T AAGHA o) = x| gk
, 2 olfre I GAld BE B AT nlisA 2 ST AMe A8 7R
2 233 AHEA FAY WA BAGS] o).

Mol 2 A, ZAA QA 7led vie 2ol WiEAHY F8E £ e Be B
AE L ols 719 93t T 0] o] EHUL). o|F /YL o}F B 37| o8}
o AFEE2Ac) o2 T HAE BEUWHAAL, AXAAAY R FAl, RS- R B
A= 195099 27] o2 FAZIIYANA FHaA ALEEo] g}, ol HHe g2
de 2HYAZTHE Adsiged, 2 olfe 3 FUAGAAARE 2”9 233 &
A13h7) W golrt, ol FAME L Sate] A2 A8 L AR A AGI oA 3
AX FAE 9rlgiy, o F43 949 4 i)

282 53] v|FoM ALHT WH-S AYgo M 192090 2 1930000 AY 2 2
AANEE AEEder, @8 3 €1FAHA R FA7YL oS3 O E NIl
M Apshe 2 s

THAGAAA oM HANTE FYH 52, 4428 #§l)y] Yale) T2l
olof g}, =+ 97IH L BHYAL B BirEojof st} e} FohpAo] P
o 248 AFARE A3 R AHAEA NEY AL oldee B B vt Adyrh 1
el BARIE ] o A thale} FAFHLH, A AA ZojA] FPE sl 9l
=g

2) gL Bt
B2 297IHE 7180 A e Hox A4 ulgo] AEL AjHEE 3}
3, olode] A HiE(oF 20%)¢ Al FEAZLE2H REAA F98 FEE 3y, 3
AZIHel o)23h ol Ao “FAE AU S Ze BUAAN Yag Roz 2sAA
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UL nEA R A A YAN 2 Fo] & = gYed, 2 olfe oy
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% ahth W2 ole® A2 HANYo 59 ATEAM (2ENE), T(R), YU
2HE R3S Uitk AR /EE] S43 LR ojdEU e, Holk 7147 9Ae 3
ArFES 247 71EAA 4 WA Sl 8HUh Z&Z2 Y Anvis} AlZE o,
A9t 2 gAAEYY] 2 o] Pt

e Haske BYA Adl 7L BolsAl T3 V19l H &St WEY]
B 3gE], FH0lY, Wt-2PE -o]YRY, FFY, AT Te ARpda 2y
2 AFH e Ao v & T BERE U7 T YA AYAdAe o
9 /Ngez et Bt ofF WY Folle FHoIYNIH Et-2HT —ofoE Ao
74 A HEEUT O 8 AN e HAYH 719 AEY &A= we} o
Al 4353t

od o] F4H HAL AHgel BAM = 2 7|2E oo ZAH AYL= & F S}
AFARAA Sl e 7HE e 73 e ¥, aes 59 o3} w4l
Hj&e] ot} ol AHRad adn] FAANA £YE AT HEE, o]
AGAA 2A FFS viAA HAT AR FIel QloiM 2 FHL ol $- zpe)7t gl

ol Zigel e o5 A Wul7tAH Aargriste] v M g2 vl Ws- &
& ol2 g BQIAA o, TE 7IgdM e olri e vdE] Yo ¥ Holr}, 1 AR
71947k 28X BFAF Y Aot Z|gTloletE AT A5, THINHS S 48U
= AL v § olzld doltt.

1980 73l F59] Ackt AYEAIQ Aol e, e A2/ 2gAte] s
3 o2 B2 A ote o]g Ahf FHEEE g Bl Edd Y2 oYfEHEY F
7l fddhs A9 AFEA HAUS. AhFE0%L Hdxd &4 o]9a} FHfdx Ft
® o195 FF A F5-dct, 2 Ao H&H e & FFAR0EL 771G AR
ot o d AP At Hustd A&HE AR T o9 FUhAdTE 2L oFHr gE
olr], Faf dxeo] A4 5E BlE2 o= d& AWE )99 24)7F © A% %17] dFeint.

Po = A% ©]2] 100,000 (yuan)

P1 = 284 % |9 115,0005C (yuan)

Ro = AJE ojefo] ApfF 1 H&{(20%)

Ri = Adx 0] & Fapshe FHAT Z7ke] AHE v &(50%)

oA B Az it ool r gL g 2t F,

PoX Ro+(P1—Po) x Ri=Y100,000 X 20%-+(Y115,000— Y 100,000} x 50%5
=Y27,500
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AHE A% FAAMNSY FYFAEE7199) FAE AT FAYAAHF I AL o) $FE
Aoz 8Py AYsiA Fo2H 1990E7HR & 19, 20008741 47t o g Fol
HAAARE 57 R QALY R BAE 715k U

323 ols}t A WA AEHHL YT o]2F ) AYYEL Y3 ATEF 94 1980
F8 At 4o, 339 A FL ol 4 Hulzle F&3 ¥ L 9§
o ZFgHHE FHE & dttus 3 d74e] FQd) o dFgFo] $isi) o
[BAS=E4 o} 5L AU [HAGT )7 H= 5 $F0] g3

39yl §¢ e HAo) g st HF AFADe) £ B FE7) Y319
10 it e HA% Z&L &0 oprt AR AY 444 ARS8
S 50 E AEE A9, 7gAgdE AHALEEE s FA € A o)
3 &S AP e BT, 10472 T & 4S9 I Ko FHALZ A8
st Qlet,

g FAS 4] AYRE &3 AHS M QAN Quat HA g dFs}r) A%
AF2A ) Fro F7H8 A AR s At

V. & &

olA| 74A] F=rofl oMl A f T HEAH Y YAAEE G dHBgton, ol
E YA QA S FHLz BAH $58& ¢ 7 Ark 53 M7IAAES =d%
A7tAe TR Zfd GHEIE 7|22 AW FHUF o] Fof HF 7ML g
A Hgich 2 FolA 7P Solg e oo () 2HE WA A4 (LHR) 3 A/H
AHEE & U
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T 19493 o]% 8] T2 A2 BAAA sl HAAE, HAY, HATE R A=
& gAo12e) ALY AESIA. 58 o] ATdle 2389 WAARY Y= FE
Hoz JUSE PHHAM e ¢ Aok

olg ¥ ANFHL AP A 539 FAALE FAY HAEHAZLEH FHFo2A ¥
2 olBjgRs]9 EAL UojE ZE ASAEY YA ado2 FHIF}R ¢ wEoR
Ao £ AR ARAAAE Fatol FAl A she WA & Herat F Aol
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tem at the Chiehsin Kung-ssu in the Economic Accounting System”, pp. 146~
470, 150~520.

2) Ching-Wen Kwang The Economic Accounting System of State Enterprises in
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4) Ho Chien-Chang, Kuei Shit~Yung, and Chaon Hui-Min, On the Contents of
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pp. 63~650.
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—133—



ke M4 MRS (ER n1=)
1999, 12. 30. PSEPANE

F2o) ATA B77199 YARHLA) BF A7

A Study on the Decision Making Factors of Location for
_ Re-investment in China by Korean Firms

, F A F*
B =R
I. sz NV, 474749 944y aqld o3 43¢
1. =799 744 L AFe4e 72
0. A5171909) &4 _ 2 dEase] Az
L R24E V. 27529 ARG vy
2 SRAE 3 79 L S
3 5xAY A28y
I.49g 2

1980 EMEE AlAE @ FE7 AARFE $REAY 25, 2YE 9
TH R 3o WE YA o8tz ¢ 29 (push factors) 3 T2 HPF JA
H|9} AZEle WFAATE 59 $9.29 (pull factors)o] 43 ¥FAoz 248¢ F3},
2 fe7r AR S5 ARl 19923 §-F FuE AVIZ #43 FH, 1997d
1299 84 #22 APEQEs 7| F0F 464679 5,576H el S8 ¢ IHEr
g 7duke] 222 o)A g IrlEe AU FA HRECZ Hgdrld o=

Tt 0|9} 28 7 AR AT Brdty FAR A S RE JPFAY F
A WARYNAN o A 713 A visEd AR ER etz A A3 42
#27)QSe] o] FA - A - A - BEA £AEAL AR A FAIY 440
N AAAY S5 WAy, Faoly FY 239 2% - 54, #EY 4%, 1A A
f9] g7 F el A2 At

¢ B =20 1000d e SN EE S dF A o8 A7 HUL
v S AT Y FEFNNE(SZTESAT) R AL, jheong@core. woosuk.ac kr,
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M2ty E J7E o2t & o AN 12§ 93744 FAYx Ao
A d AAIH B a8 YL o} o}FolF] FertE BT A 978 ddi3 3
ZAZ JelN AFAE ¢ 82719 e s dgd FAd 4% 342 £ 978§
Ag st

AR, #FTFA §3719 F 28] o] A AFAE g% 719 e ez o g /¢
o] 7] At AR FHE v P 8903 v]wH AR ol onj gk dA Ao F}
£ WtertE A pua) ) d9H o 7199 R Al 27|15 YA FA 2] A4
£ 71489 2 R4S £ AAEF8909] #3800 4G dEL A 2
o}¥, 221} Swamidass(1990)¢] Aol ojai ¢ B4 EalFefMe] Qa7 A
o A= Ao APGEFe) ol FofA L & F FYH N AFAE A HH S &
Aarthes Z1H gl 93 o B2 9%& ¥A 73 MR, F5& ggoE A
=349 g Age] #A§ dFE # Chyan & Linda(1995) = 3¢} Exg £3271¢ 9]
A4 2EA A F314 ¥4 80(AYH 234 5ol #2029 (pulling factors)o]
Aed HEAAE oG o] P} AT N ALY e AR R 1
2o YL P Aoz AR Li & Guisinger(1991) & 27521 A g o1(AH
A Uz o2 RE HEAN e AlFadoz EARA Mde) oI Qg o] upH of
el Ay gy £ d7dME 28] o) ZA #3F EAE P F=Ue
WAL E o] E 7|99l AFarf = YAND | oj| & 4 90] 28 E /12 AHR A Fof

EH, o]F ATA 7199 YALAE Aoz 27)FAAIY A F2}A o] ojn & W3}
et 71E 7 A9 7 82159 2AYA Adof tid JgHo] FeH o2 oRA
7L A 71E B8 B g

1) $A4E(1998), Te=t719de #3T FAYA 2P AU 3% 4FA7,, 3R =,
A& st Ehebe, 1998, pp. 61~89.

2) John H. Dunming (1988}, “The Eclectic Paradime of International Production : A Restat-
ement and Some Possible Extensions”, fowrnal of inlernational Business Studies, Spring,
1988, pp. 1~31:John H, Dunning(1980) “Towards an Eclectic Theory of International
Production: Some Empirical Tests”, Journal of International Business Studies, Vol, X, No,
1, Spring /Summer, 1980, pp. 9~31,

3) Paul M, Swamidass(1990), “A Comparison of The Plant Location Strategies of Foreign
and Domestic Manufacturers in The U.S,,” journal of International Business Studies, Vol,
21_ No. 2, Second Quarter. 1990, pp. 301 ~317.

4) Chyan Tuan & Linda Fung~Yee Ng(1993), “Hong Kong's Qutward Investrnent and
Regional Economic Intergration with Guangdong: Process and Implication, "Journal
of Asian Ecomomics, Vol. 6, No. 3, Fall, 1995, pp. 385~405.

5) Li & Guisinger(1991), “Comparative Business Failure of Foreign Controlled Firms
in The United States,” Journal of International Business Studies, Vol. 22, No, 2, Sec-
ond Quarter, 1991, pp. 209~224.
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I. AF27149 A

F3o BAT F71HAE T 28 ol A F3o) £AS B¢ 71U = 19974 12
4 " 29770 21 (AA HF) e 0|23 A, o] F 29770 72 3194 9] 13} RAE
A’ ol 18 714 F R 719 A% 12 FAA D e Y TL Hygoz
T H(E2 12 o) 8] BAE S0 22 A7) Q7] o Folxt,

A o5 2077 719 F 2170 7199 ASe LT A7t gold NG Bz Aol
%02 AEdgon, 24 Exg oA 4] d o FFHA o2 AFAE ¢ 7|ge
o] 217} 71YS A< 2767] 719e] Aot

ol 27671 71l Q% BEFR FA F Aae 13 £ X 217 714 9% £
74A] Esbe] 19973 1242 FA £ 741700 o]Eu}. o] 4,646 9] FF7IY g ¥
FHEA A5 15.9%F AR e 43 £ v|Fotk. B¢ @ 1A 7% ug Al
2 o 2767 719 5 3# ol A FAE g 7190l 714 71l He, R2AASst
124A oL} Arke Apd o)},

ol 297/ 71l A% 12 TG 14 FAo)e EEHY 22 Falel= EHHA g
2109) 7198 A &g 27678 719l g AFAA (23 R 34 o] T 9] B £AFY
Y AEE U9 (X D3 2tk

CE D &} £X} % B} BE
" - » | HEFEASY | HA AR
ToE A R e e
12 F2} 297 319 1,115 61.5
A F & 276 422 2,472 73.7
22} £} 276 298 1,414 73.4
34 o4 71 124 5,420 75.4

A8 B2 (1998), A FAFAAR, £ ¢34 #AFAH,
Taiol SAEAE L, 2%

6) ALY AEHN(1998), THAJHEAFAER; B #FLY ) FEAH Mg 5xlsgAQ
By ozhdw
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(E Dol & 3l vie} 2o}, B B399 A4S 13 EAlskel & 111358929
AP o), AFARCE 47208 AL BT FAZYo| ) ol Zrlgiee
& 5 U 2F BT EAA R AT 134539 A$ 61.5% FFolA e}, FFEA]
A4e 73.7% AEE F718 37149 FAAE v o] Holu 9USg 4 F 2k

o9} o] BAZN FIMEAL FRIIQEC) @ F Tl e FFD TR YF
o] A o|F, £ WEAR A 5L AL, 2719 FAFEE AHER DAE oy}
A3l FAAZ NS 23 AFAY D AR GH e EAHI e T} Eojuz
A& BAFE Aoy, BEAAEE §) A4 71$E%, 8§34 A, 49FsdY 3
obol FET FAALY B L HEFAE ¢ HEHT e HAFE Holgd & F
st}

. AFA7149 Al 24

1. RS

HEFAF AFA 7149 FAQFE AL F 27670 AFRAY F 18670 7)
dol 271 AEATAc d8 dE JFo F4 & A2 Jelydz ) o)i= 27670
HE2} 71d F 67.4%2) 71H0] 13 FAYETFHE ohe Tl AFAE AT Fo=,
AT Z19Eo] AT AFS G Fol A2 No=E Yehgx 9ot

olg 7149 FAYF ddte 27lde AxY A5 A48 ot AFapde
A= f5e TN, F9Y9, 4 - 599 53 24 Mn 2 Fore 33 49
o FAIE A 4T 435 A

o|x| @ 3a} 4Hge] i FXrt wME 52 F7152 e olfe H 33 A
ek T3 FoF 2 235 WTOZIRI 2@ o] Foiy A, 939
F2 A Qg (A 2 AdES F5H HeAARe olsEvt BEgEos
AE3H3 T & o ]l

2. FAAZ # FAEY

1) FA £

7) 19974 129% 71202 'B2IUAAATQAZ ae 3] RAR A=Y B
R (27153 o] 2A7ALH AL Y FR71H 9 B AZ71Y 51%¢) B
3 4% 939 FAYAE noi 2 3le
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(H 2)ohA B npe} o] 2717} AFAAY 2} A 249 HEE 4oy 271F
Asdte ge AR AFrY 710 E0] @EFAE HEde AR el fleH,
50% ol el thy FaAA &l oM e 271 FA R 1 BiFo] H 28R, 50% Piw
o] 252 B &2 ol FAA LY 453 AL 2 F Ut ol =8 YL
Aael 71450 I UiF AR AS 2715449 FHEA" Hihe UER
2 Helg Msste Ao AT $ A7, T ofF AR AAAE B Bge] B
Hof A 4L FIM A FHHE 71 £ Qe Al AR R AR FHE 7Y

$ ZAdshe Zo] RAREU g JAAYA} Aj7he] A FE BT ohiE} 6 74A AFS

& Folo| AFH R & oHFE R A7 Bk 2¥d 7lEny £ A

(B D FIEX 3 A EAA|L| FXX| 24 B3
(&9: A, %)
. AR & = t % E z &
T A (100%) | (50% 1) | (50%) | (50% m]gt)
13 5 319 101 118 41 59
v (100) (31.7) (37.0) (12.8) (18.5)
A5 2 422 184 120 42 76
T {100) (43.6) {28.5) (9.9 (18.0)
] 208 139 87 33 59
2R (o) 46.6) | @25 | ap | (98
- om 124 48 52 10 14
B o0 (38.7) (41.9) (8.1) (11.3)
A8 (FE D3} 59
2) 33
Exgod] glojAde HEE ANy (¥ 3 2t AMAH 542 27 T4 AT
A 2 2 o, 10092 ofEe] Afr £xe vF2 Zad vbH, 1009 o]y

o] A7} A ket delth

ol #FF T 27| FAGE g AR E FAFAE S FAZ HEAL At
= Aolrk. £3] 1,00072 218 2k R RAE 433 S7stde e ¢ & ded o
4 A 29 Rdsidsd 4@ FA 4T wE A, AAY =FASH =2 G2
Ho god A2k FAYRR RagFo] 2HFHA TolM L S vt

8) A% % &FEFAE $3T
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(B 3 718X} Y YEXAL EXFFH L] HE
(&8i: A, %)
caay 9] M98 | 1avE~ [ senE~ | A9~
T a5 ol gk S5e) ke 1378 ol 44
- 319 101 118 59 41
1% =2 (100) (31.7) (37.0) (18.5) (12.8)
A% 7 422 120 184 42 76
T (100) {28.5) (43.6) (9.9) {18.0)
231 54} 298 67 139 33 59
™ (100) (22.5) (46.6) (11.1) (19.8}
. 124 10 52 14 48
el | 100) (8.1) 4Le) | 13) | (87

A7 (8 LI} 59

3. EAX|

% 276712 AFA N F 7] FAAE 0|99 (YL 2 F27} o] FofH 7P 1667}
NYLE A4 52} 719 F 60.6%2] 71de} 271 F4 A& gE Ao AFAE &
g Re 2 Btz Qth, ol AR 714 Fab A guste] et A F RS (H 4
off v} ek

(E & FHME ¢ & %o AER 7199 27154 JFAA 0] dHE LxE F
A} 2oLt x| £l dojM o] WalA Y TR ZolE HelF §iA = ¥t

ol AR 271 FAANG 02N 12| P ojXA B A(YLer o] £47)
o]Rox| 7 917] HEQ Aoz Fo|El3 o, YF-L B2 A AEAHAE T2 4F
o &8 71952 5271 B o]FoAlI U X oz Rl FozH T AlUA R
}'E Z2Fs3 Q7] S ALZ FolH3l ot}

A fEA EXAY 54 S Fevhd 275 atshe 2] A A9EE B o 4G
del 2§ FRAYGCZ G5ER7}E o] dontx Ylvke Ao} o] & B 7] A=
4 FRAG B EAE Y3 AFRA M3 GHste] PAR FF ofg L2 FAA|
o] & - o] F31 2 U= AlolBt f3a B & vk FAG DE} A9 BS 13 FRE
A%71202 7.2%2] 2 H|F & AA L Aoy A5 rd e 14.9% F718 e
o, 29 7120 2% 1 FAN e 12.4%9 A HF M ARl e 22.4%2 438
Z7Ht 8¢ 4 & Ao

I} g Fe A¢ AFNFLR 13 FAN A E 5.3%9 4 8 F2 BV A5
Aol 3.1%2 a3 2 7]12 YoM = 13 F2AY 10.6%9 FAR T A5
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F34 ATA w3714 UXNFZYAdA AP AP 7

Al 3.4%2 ik @48 BolZ Sl o3 % A4S FEHAGNE S5z gl
v AFNELR B o 12 FAA 32.6%9 F4 ulZeM ARAAN o= 25.6%2 43
3 i en, FA71Ed AAME 13 FaA e 22.7%9] L3} W] FolM AT o
£ 10.7%2 498 s eE & & ot

olsh Zol FAR G &) - ojFHYL FHe| GUAEAPY oYY AR FYoz
o FAx g qiste} vol FA7IY FAL FYel FEE /U5 £5 FAN 9
%474 o] portfolio® 49 % Davidson(1980) ¢ d7 A4 o) 28z glekx £ 4 Utk

(X 4) ZI71FA 2 HEXH(2AE R 3%} O] Ef)e| HYY 2z
(49 : 4, #<9, %)

& 2 13 % 7 A5 A

A 9 A # T 9 A F F 9
. 104 81,953 109 97,684
(32.6) (22.7) (25.6) (10.7)
4 o 164 191,546 219 541,737
N (51.0) (53.0) (51.9) (59.2)
17 38,240 13 30,640

% ¢ 5.3) (10.6) 3.1) (3.4)
o 23 44,708 64 205,410
K (7.2) 12.4) (14.9) (22.4)
. 3 160 7 2,809
Ay (0.9) (0.1) (L6) (0.3)
S 5 1,432 7 31,368
e R (L6) (0.4) (1.6) (3.4)
o 1 1,100 2 5.353
i (0.3) (0.3) (0.4) (0,6
4 % 2 1,338 1 59
(0.6) (0.4) (0.2) {0.01)
o 319 360,777 422 915,240
{100) (100 (100} {100}

Af(E D3 5Y

9) William H. Davidson(1980), “The Location of Foreign Direct Investment Activity:
Country Characteristics and Experience Effect”, Journal of International Business Studies,
Vol. 11, No. 2, Fall, 1980, pp, 17~19,

—-141-



8 BROP AR HINGESE 2IW)

V. 72718 4AR R 8000 A AFEH4

L A8 T

B A7e 3 Az 9L g E 33 MY FARYA AAd 9L T 93
2900 A8 A4 EAA 71Z2A1(1998) 7] B2 B3 0|2 7PEY I AT
ko] YAAA e @ a%le] L v et B 2F £4 2L P gA
2NEATY ARE 7|22 3H 2ok FR AFENE Hd B3 FA SSVIRIE F §
- a7l o] oA 1992 ol FHE 19973R TR 28 o) AX FAE P 297
el AXGE o2 F 31979 14 RS F AZA S8 7IYES Y2 E
B2 FaH, o5 7199 RATY 78S 44 FATALR syt oo g HFH2
2 13 719 #F5 B2 AR 3% 97 i /L 2e F=U #3009 A
- A - AR TF S]] FA7) o] F0i7 267) A - A - AR T E WA LR st 2277 €]
719e] 4R =gk,

T8 23} o|4te] R dEM e F 30U 23 o) FA A4 F L 240 &
A9 20478 A7 e R e, A A - A FE A9 o) 2600 A - Al - 7
A+E 93tgct.

B3 B ATE 98 AHgdelxl W] ASE 7|E Aol A EE A4A 4U0(F
Aaol)# FRA 29 (NFa, 27189, A TR, Z34 §H48%0)02 7F
st o]E thAl 71A] Agaglel ofs HAsozl W A9 FHe A [HEF
Sz |, AFecle] 4% (199 GDP |, 947k8919] 7% [HAY T ], AT 29
9| B [HEEEY | T34 #5999 A+ [24F 5 |22 U

AFEAL ] AHEE FAREA e 7|EATY 3 AR AR S AL
fsigon A HoZ Aol jsirE Poisson Regression Modelg, S &+
Tobit Model& & B4& dstgdch. £F ol5 298 F8 42 43 LIMDEP &4
W7 A 22 1d-g At

2. AEEM2 En

1) A A1

i~

10) £4-%£(1998), pp. 69~712 Fau
11) 19979 A 9337|ge) £ERAG L e, As), A3, 549 47 Ao =2 w04,
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A ATA #3714 YA AU AR A7 9

(£ 5 4 (E 62 AT 71989 %2 2748 Jehhz ot

(H 5ol & 3Rl £71F219) 74 84 @790 §4el [ 4% v 3 o]
F7F 7P & 4%5 YA R vehdx glon, 1 ggeRE flfd% GDP [(A)1 %8,
M), [ AR SRz (FA29) 7 988 vl Aoz Jehta o,

ol 27|F2 719ES] EAAR] RaAL dutHo T § - 24w} ool 19924 o)%
of Wol oo A& ul, olg 7IEATFAA AHE ulg} ZHo] 199349] 7 & éi 9 ¥
ol 714 & F%E v Aoz ehdy e R 9 ¢ 7o) F Yok 2 4 i)

THH ZE AR AFHEY A48 AHEW (B 6ol U} Ql%e], 27) Bl T
[28% 8915 (238 87 8%0)0 714 AL 982 m3 Ao et 9o, 197
GDP [(AZ82) 7} 7H8 & 4L v ¥4 Jep} Uk, 2 oz [R43 &
A (B ) e (32 EFF (A3 72R9) £02 d3g vl 202 Jeh
2 led, [Hads [(F718) & Ay AANE diaez A7 2 98 Fdy v}
2 Kol MR E e 2 YUt

ol 7| roAle] AA AxFE AR P BAF rlAsIAR 19%Y o]F BExt
o] 75 (1979 GDP [(A14821) 9] 482 713 @Yol e A g e} g7 9t} o)y
g BEE I AFA 719E AS 23} T2} ol A9 ol TR )R Fo] 95 ol F
of o]FolA %7 Q) AR 4T Qi)

ZdEHog B AFH JIUEY 271 5ER ) AEA | £2} A Helo] F3Fg v]3 W
759 4], [24% vF (234 $74a89)—[191%F GDP |(X#89) 2 M=y
AEE & T AeH, (B SUEX [(BHa2]) A5 ALoe 27)R29} A £ 2hk
5 Fs A%E A 488 4 5 A

(E5) Z7)1FX 0 CHE MERS HIHHTIE)

Variable |Coefficient | Std. Errot | t-ratio |Prob|t|=x| Mean Std. Dev
ST A 1.0985 1969 5.578** 00000 .42308 — 50383
1913 GDP 1.5875 .2580 6.153*** 00000 7.8216 —51827
gads ~1.4001 .2623 —5.338*** .00000 8.0817 .16394
i 25 42706 1600 2.669*** | .00761 68213 57142
ZME 21438 | .3258E-01 | 6.578°*** .00000 | —1.8595 2.4186

Log -likelihood= —133.0492
Restricted Log-L=—263.6400 LR statistic=261.2
Chi-squared=281.00 G-squared=205.45

wFo] 5 1 +p<0.10  »p<0.05  *+* p<0.01
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(E 6) MEX ol CHEH AR EN YK HF7IE)

Variable | Coefficient | Std. Error | t-ratio |Prob|t|=x| Mean | Std. Dev
o =3 1.2666 .188¢ 6.707*** .00000 42308 | .50383
1¢1% GDP 1.7512 .2384 7.346*** [ 00000 7.8216 | .51827
YEds -1.5858 .2445 —6,487"** .00000 8.0817 .16394
BE BE5Y .67294 .1512. 4.451*** | .00001 68213 | 57142
2N 08321E-01| .3027E-01 | 3.248*** { .00116 ~1.8995 | 2.4186

Log -likelihood= —150.9008
Restricted Log-L=—309.4372
Chi-squared=322.12

LR statistic=317.1
G-squared=225.33

2) FY7NF

(EDH(E 8 & A5 7IUEY 27|54 4 24 o) Falol iig 4584 A4S
vERR 3 g1t

(E oM & & d50] 271544 4% (109 GDP [(NFa¢) ¢ [FFY< [(47t
a9, T3 [ZAE N)F (R34 $72489) £28 9FE vl A2 vehtsl floh

28y A EabrolE (48 $hzA He(FARA)7t M E 93 vA L e,
1 o2 (1919 GDP J(A1Fa9) w47t & 9% vl A2 e 3ok

a2y [2AZ 9)F [(F518 874820)d5e Ao FAHEE f4L A ¥
3 ARE B FUo B9 (U2 /(27189) 9 35 X dgolixst 2ol B

o #AE 7he Ao v o

BT E7|FX0l (g ASEM o IHVIE)

Variable | Coefficient | Std. Error | t-ratio |Prob|t|=x| Mean |Std. Dev
S A 8779.2 N21. .963 33579 .42308 .50383
1919 GDP 27462, |.1267E+05] 2.167=+ .03021 7.8216 51827
Hods —26392. |.1261E+05] —2.094++ .03629 8.0817 | .16394
g EFH 2538.7 7403. 343 .73164 .68213 57142
Z2AF 2632.1 1728. 1.523 .12766 —1.8995 | 2.4186

o 16185, 2789, 5.804xee 00000
Log-Likelihood= —192.43
Number of Chservations=26
* SolZE apd0,10  =p<(.05% <0.01
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a2 AR 32199 YARYAU #E AT 11

(& 8 MEEX 0| CHEH MERA Fa(3Y7|=)

Variable |Coefficient | Std. Error | t-ratio |Prob|t]|>x| Mean Std.Dev
R Eal 48696. |.2496E+05 1.951+ .05104 .42308 .50383
1915 GDP 45530. | .3458E+05 1.317 .18791 7.8216 .51827
HEda —46686. | .3444E+05| —1.355 17529 8.0817 .16394
B B 15185. |.2037E+05 745 .45599 .68213 57142
X 603.64 | 4943, 122 90280 —1.8995 2.4186

o 47253, | 7665, 6.164++= | 00000
Log-Likelihood=—234.72
Number of Observations=26
¢ FYFZ <010 »p<0.05 *p<0.01

V. 271529} AE247]9 2] vjmily

1. X3

el (E Pe AFA 7195 27T A FAsS FAT A dojMe] WEE
T-7A3 g 3 49 Ao},

(H PAME & 5 %ol 271FAX 9 FFFho] 1448,921d] vlsl, A ErpA o=
277342 Jep} F Fde) B4t 2ozt FEAAA Gey 2 982 ¢ F o

Y 48 5 HAGY 249 534 9478 el & Levene's 3%, & F-gtol
12.1112 Yehti gle, ofg g3+ 0.0012 Hep}x gl

B3 T-gte 3¢ —~2.78, ARKE 548.7100M F27F(2-Tail Sig) 2] §9 $:Fo]
0.0062.2 7]&x]Q) 0.05RT Fou g 6% #9 FFM F e Hho] g3 &
T 2ot g2bA dAl F2F Y6 glol T ek Aol 7t gtk VM FAHD, o}
2HA 2752 Ao AFEA FA D0 B4 Aols) iz & 5 gl

2. XX

359 (£ 1002 A7 71989 2AFAN S} AFERA 9 S22 2o glolM g
MEE T-34S Fol 432 Aot

(B 1M & 4 kel 271F 24419 B gho] 68,4490l vlal, A FARE
72.78% vehY, F e FF e apolzt gl g FEH A YeuR $iA
Fee ¢ T urh
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(E9 BA2Y 7|F T-8HE dH
Variable Nu(r:n ber of Mean SD SE of Mean
ases
=71 F3 319 1448.9036 4236.420 268.472
A A} 422 2773.4545 7151.985 393.704
Mean Difference= —1324.5509
Levene's Test for Equality of Variances : F=12.111 P=.001
Variances t-value df 2-Tail sig SE of Irif
Equal —2.60 577 10 509,772
Unequal ~-2.78 548.71 006 476.529

24 4z, 5 Ave Bite) $34 o8-8 Yehls Levene’s 4%, & F-3lo] 2.8462
2 Jehiz gle, ole] & & 0,0928 YERIZ 3t

old T-%ke) 7%, —1.91, ARE 548.09014 %&74 (2-Tail sig) ] #-9] &l
0.0562.2 10% f2 +ZAM 5 Jae Yo} ZutiL £ & glrh w2tA 44 F3
Aol Qo] T AgTel] 2ol Qlvke AHE S FAHY, 271 2 A AFA F
@zte) B4 to)7h Akl & F Uch

AgHoz T FAv, Z ATA7YY 27 FAse Y FAE FAFYF T4 A
2o glo] T-ARS P& A4, A4 FAFAA AN e 5% {9 FEAA F 3
7ke] ztol7t & Ao ez glod, £a A& slejdE 10% 4 FEA
ate]7} 2le o2 Yeht i sl

ol 2t B9 A FEHAA B4 f2E 5uA A& Ao Hf4E + o
o AR e FY vFME F RE FAe] S o7t FEHAAE @2
v A EAS s a7 AREAS dite Ao H4E & Sl

(10 EXX S 7E T-HN dy
Variable Nugl ber of Mean 5D SE of Mean
ases

Z7] B4 319 68,4407 26.377 1.672
A 52t 422 72.7813 27.829 1.532

Mean Difference=—4.3406

Levene's Test for Equality of Variances : F=2.846 P=.082
Variances t-value df 2-Tail Sig SE of Diff
Equal —1.90 577 .058 2.284
Unequal —1.01 548.09 .056 2.267
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V. 3%

19929 & - FIAL FYOIF F7HE] AFE 3719 HEF Y FEAE FHAAY
TH & F2o) w& 14489 (push factors) 3 FFA 0] 7FA R e FAH= AP
9 4 {pull factors)e] BYH = &5 AR £ 5 ok 2y of%} 2 A4
o= B3 AHEAL] F AIAY AN & o8 71| FARGY] FAFE T
& 5 g A 2ok 53 ol AHAM EoE FAYA] A BAE TN 7
ABE ] 2olgie HoA U 2 F8A4E Fed B, o] AydLd 23
A F3e A2 7149 B 27 BAYALY AP S TS 2844 878, 3
82 Tl 93 4% o Sdd et B =8 FI3ANFIN Z9ET+ ¥ &
oA ¥ g ngod YRAE Aste IF7IAY A 27529 2 HE o &
ote] zhg-ofl 93] ARt o| FARE hel 2P E R 7 E JYH Rteh,

A1e A3 AFAZNR[Y Ao 271FA% 28 2 7ol AW A= WFHY
NP4 o3 o B %L 2L Ue AoF BAHAG. FARSE F4UFE Fo
P& AN Az, 275N A2y P2, [2H4F vF] 53 22 F34 @
Z803 (55 A% FASUEA 9} 22 A aduchs [AREAe] 824 |, [714
R Ff | 57 2L /1 agle] AFA UA) A o € 9HE v A2 ek,
EAZAE AR & G879 Ay 27529 [24F nF ]9 T3 $Haddge
(83 iza (o} 22 AHagde] o B& 4%S ¢2 e A2 eyt o2 #
HALL HYEAE S8 dolz ZYS vioz WTOZId) dulg 3 379 A3
o Exegqzs B 242 A Bas{escalation effect) BAFES 59 729 74
2 58 FIAAAAM Y AR F o] ol 1@t 4 B 4 U,

G AFA Y E AN EAE LAl 3, FAYFY AL deotEd Az
4 59 271G gy HAZY 59 39 AnjAgFd|e A&l SEHY
Hgo 2 vepirh. FAARY F e 27)FAA 8] FAFEALLGE £5AE K @5F
Ag MEshe £a19 33 daol el ik, BAR Y9 A4 27178 A FA

12) Chien-Hsun Chen(1996), “Regional Determinants of Foreign Direct Investment in
Mainland China”, Journai of Ecomomics, Vol. 23, No, 2, MCB University Press,
1996, pp. 18~30.
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Ale] A 27} FapFelolu} A B lojA o] HEAE FEHAY Ao)E BFE AUA
=t &, AT 271523 4FE G R [FA2] AvA & [(syn-
ergy effect) & 3312 e 222 EAHYUG

ERHoz A 27|42 $F3F AFA oA 271%2¢] Al@dA Wy £
Aol ARFEFYo g Afsty Yok AL G+ AUtk by olg 2 AFF Y F
27 AZL AT Qs E FH39 Expuiele] Bad vl o]& A& FAAIAE Ful Al
2as) #3740 AFLAE AL = AE AGely gFole] A FAs B H=F
Aol A EF S T 7199 AAE AL S0 & Aot
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A Study on the Decision Making Factors of Location for
Re-investment in China by Korean Firms

Jae-Hoon, Song*

Abstract

In 1992, Korean businesses began to express an interest in investing in the
Chinese market due to ‘push factors’, which involve the high cost of land and
labor, zoning, business sites, etc., in Korea, and the ‘pull factors’ which involve
the attractiveness of the potential of the Chinese market and the low cost of
operation there. Therefore, there is some question about what governs Korean
firms decisions in initial investments and re-investments for the choice of loca-
tions. This study focuses on the decision making factors of location which in-
fluence Korean husinesses re-investing in the Chinese market,

The result of this study shows that of the five factors which influence lo-
cation decision making, (policy, cost, social overhead conditions, cultural en-
vironment and market factors), Korean firms are more concerned with the cul-
tural environmental factors when deciding upon an jnitial investment. Re-in-
vestment is more influenced by the market factors and policy factors.

It is the purpose of this study to demonstrate that Korean companies should
consider the following to successfully re-investment in China. First, the market
must become more segmented, Second, business must be more competitive
when dealing with Chinese and other international firms, Third, Korean bus-

inesses must strive for recognition of their brand names, trademarks, and logos.

Key Words : re-investment, initial-investment, market-factors

* Ph. D., Assistant professor of Woosuk University.
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Bk E S TERITRAFE, ARBERNIE. S8, RARSENRR K
E, EMEBAHEH T WITME.

BB, $ELERTEHYIRIMNER. BERMNI98SFIH 19884
12, X—HHAEREPENSEFROVE, SIHBE. BELEXHELR
Fhks, BAEEMEARTHPRETEFRAGR, A% B SEF R
MERRE, EHEFERGSHMREERBHERER. IMHFERER £
Lkt ” . MEESVRNERELE “RAE%” . XEFNBREATN
HT60FETT, WMHEAIOR. BNE, AR BREEN.

BTHEMERE, PEAEKBLTRERES, HEZ BT TR, Fi
NETFHEENSHLSHEAR. KALUKERTARMNER, FREENELE
—UR R FR A, ERTEIAELIER. NaTREENRE, FEMSEAW
BRI E SR, THTENUFTRBIISITRXE, HWRFERIFTHITE
FRAZERNETOD. BEESEMSIEMN, B, F8HESLHEH %
BT EHFNBLEP, FENEEE. BRI EE TR E A0 50
&, BELFHERESKRAIEE, HEEEN.

B|OREY, RHERVEA L. FHER1989FEN B 1992 K. X HF (6]
HERAEETRAEL, EHEMBRBEIRER, FLOAMER RANFAEE
TENEEERRAEERE. FINFNEEMNBERTBLNRE ST
R B89 1817, £301426.57 %7, 90E41IT, £W4647HET, IIE112R,
LABS00TT £ T, 924E2867R, LE2397% T,

HlE R kte g, FEEFER: OLX/L4ME#R, RATNENE
%, HEMTHETKRERE. RESEFXBIAMOER, BHEMIREM K
ThEFEH H74%, MRBINBEMINENS8.5%, FLERBEFIRIIERSO
% U JLFEM W EBRE R ENFILS Y, HEFHERINY, TRITIHAHFE
HEFRETITH, ERAHEFOHEEREMN: GIFI~4 AT EFHERILREMD
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BF—EAR. fHESERRECW224, AR SWISICET, RELSEET
3007 R LHIIR B IRITAY, EERTAA215. 296 & L ¥ FERREHHRD
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on the Transition of Economic System —

B %
A & 3 ZAAARAAE &o dEAH =
I, &2 @AMy 0 A8y vzgH
LdisisigA e gaed V. AR -ol&N 3 #& #84
2 oA g AEAE
I.H &

FFE& AR AR FEALSG FHE FAH AAREE 7R d97t $2ud
o} 314 f471 AR APt 7 Rl 9 A E7) HE, $2ivs
7199 gl & of of ¢ o Fo] gl AERYAE F431R slot. 71 HeaE
o glo] AE) g3 A TE zAFAA L FAF S A7) HEA, T
g ze @ AR FIo A& 8 71997 oM e otiE 827t
g vt 149 F30) g ZJEPEE TR A, o e @

ALEF o)A AZAAAAZY ARG @A A A 2] o))} BeFe|Z 310

Shbsie 2o Aokl AY FRE AR Fo i) ABAEE, AT
AR AANN ) A A A F R AAAAAAZS] WRolE FF AA
AgAA BY e A ehbe B4 pbel7] W), ol BAR T2

vol d7E Feota ted e AYoz olfoiR,
v g o8 A YN TA BT A G kA,
o FFRAYS FA AR, AG A
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2 SRS B4E BINGES 21R)

| AbFo A AYRANAAMS PRz Qe FaAE HAY ARA T AF
2 EFY A4 ARFAH AYRZANA L 2 AFA dENSE A, 28
A7} AT A AYAAANA AR AFHARAZ ] ABL FoZH )9
et E7t she A AFEE AL ¢ o5l & £ Jld.

A Mg T B, FAEL 19809 B AN FY AGHANAE +
A e YA E AA Ao, AYZNAAR st AW 7)ol BFE HE
&40 vehte A YA G471 ABIF Y AYAANAE RA B AL 7Y
AL Ara 27 L3 AA AN A 22 F7HAYe) odive o
A, ADAA Y BEE ZEZ e ARFAE F7HAGA A FAAAAGE QA g
2 U A7 A FAAME D2 7Y 2L AAFRE S Afwce AAAA
F Uile A02M YRLEE 1Tk 2R3t AT vl s = g eld, AZRZAA
A F2 ANAQ] AN 2L 7AYo Pk AANAS Dite AozM AF
A3 AA 7t Y52 AFRAAA G A== et

25 19909 2 TAHLE AT fA8E AUAR & AgF AR AYE
HSH0 2 FU3A AB T AL HPivhs EH o2, AANA AME AL T4 A Y
BAAA A AL F2l A A BAANA 2 WEIAY,

olF & AAZ o] =FL VN9 A F, AR FAY AYAAAA M) Akt ZANA
o ol AP AdA TR Z1EHeZ o}, JAPAT] HMAAEE R A2
Wre] 2 7IZtolce] JBARE BHE it 9714 9] Al@ AR Al Fe g
AYZAAA S A, 4G T ARFAH AGFAH AL A & FARA ] WL B A
3323 AFAANA Y ANE GE

agde, o EdMe 139 MEd oo, TAAAE ALFAH AZFHHA A )M
of i A Y F AT AN 2 AR X2 ARE 3HAZ FREAR
Be A, 2 71Zetete] i ge] 1 4 @A A i AAAPE Folny, TF
M= z 717virte] @l i o2 EFEL HRRA TR v 2F NAfM & o
=0 thg $E4, 474 /A4S dEFHEN ZEL WY Aol

0. F32] sj3A = A3y

1. CHRIZ 2] 2| gt M
FEHEL 19409 AT 7S HYEHM ABFol 8o mE AFAE Y] 43 w
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32 YA UNAL] A 24 3

2} F713AE o Fe], FolA 9] o] RF3A Y AF o] B A A& A8 T F7te
g BFE & A= 283le, 237)de @l dE s1EAde] ¥ FEA ol %
Aefel A A€yl FXde FAHY AZFAvd S dgdhe doz F7pAY B2 &
gated FEsH T, 23 L8] FEXRT7 AP v BEhes Fo2 7Y kXM S
up 2zl F7t3A Y ES o= Ak HYHATT AN RAF L FEAZ L] 2P|
o taj ¥hdite PEoE AWML E FAE GAHNHY. 282 FFL AT YA G
A Aehduy iR YAHde|E U5 A8, 3717 98 ARlste Y A8 A
X g dAlstel ARToo] G kx] opg MofA 48 il 23 R TR
Ve Aade] 29 3] AFEHh

ofs} Zo] AS 271 o H¥ 7IRNYE HHHA] ot FEjNM AR FwrH
S HalM e AEFYR7EY S AN g FYstoof sigith 2elsle I FAlel=
ARFR7be) FEE A E R opF BAZ I} @] thsl Y FA s WY
S Z2 AWAYE ). AR FYF7E AA JFe YA E 4 AT GYE £
# "9 AL, S7P A9 AAE g4 F o HA AFH o2 FUH JPAES
AAEAA Folct, 2]y FHUN WL I E AV FEE HAFHOR GUslsie @
3, ol2l s TAVSAT(1$=2, 46187 ) AL T F7159] B0} BHYELZ
AA sl A APl e} ARl FEE 2 HF ol HAFA FA AU

39 o} YA T3 WY TIA Y HT FA T F, T3 QYT
QA e A Y AYAA o)Eo o ATREY 434 &, 7Hed 3 AT
A X Z7AAANA stol] A= F7t 2GE 33 oplEte dlof 2 7|28 TR Al
7b 2 A T AR A FA o §lRel ARE 7A I BEE #HAZ, 717kl
L Agrado2ZAY S 25T 5 UUA 9719 FAFHE FAHGLH, A BE
Agd e 71 EEAY. 719 242 8 7AA REE 2F 3HA ] 3
& A F7H71 5l £YATE & 5 el gl

olg|§t ol Aef AT AYFAAA S AT Y NBAAAA NN 32
Ae A ARZH| o By B8 7R 20k v BT ¥ oL, AEF 57t Y
o2 % AR SHE AT F e} v WelHA A2 G17] ot} oty 3
W20 2 717|130 23 sle &40 dfg o} RIEYT, TP ARFH A4F
AA A2 AAR A Gae) gt ol o g olF Il XFE J1FT ¢ 514 o
e T3 Y9 NEE ANY. F, 7 A FeEvEtatt dYwd g g8, AYF
urA L s e w=A Bash) AN Fegrte fle ARFYAE] UL d8 2
RroRvtel wo-g 32, ol 9 F3E Fulshe =
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4 S0P B UM B3WOEE 210)

197098 AUHAM AARF 371 B ESZAA ¥ net, FIP5E FaureA
o] 7HEg o o FEAY YA At 1A FARES HAHE T B3
vt o] 7tA W3] w}E} AAF e Beedd A4 5 (Basket Currency Pegging
System) & A€ aldch. 223, FolMe FA L BA PN e Fgle ne AvH
o §E2 YUY, £ AEF Q§717 71 BB Fo) AYHUS. 2 A A5
3o 9] 71 dgol c)FoiA e, AAlR 1981d 194 & o] @23l i E PPLo] 1.58
A Folal7) & s,

2. ti27HY Fof o ghte X<

FaAME 40 FYAsEA 1980t ARRF2H AYAANANE FA3= 7t
oA o] dAEE AL s 2B 2 ABFF AYFAAAE 2737 9
& 7199 289 BAEE A3F FAAA T WA oy, A e 23 AW HE
AZAAANA Y dRThE AFAHY. F, ABFAF FALAL f)3Hd A FHHL Frtn
NFHH 22 &5 717 P2 F7HA-A R} obd 7149 AEel] Bve YRPFALCE
dAete, FEE AYAHAAAE AT Aot F7HAGA R &) 7|dHFLS 32 =
7HA Y| wE H7tIAA A AF7 S ke FAY AN FHoEME F2E AT
AFAE AFsA e, 719 F4 g F77 Ao AT AA e A8 Wt
A oh3tsid Aol

Eg 71901 &2 F7b71 0] B58R oIS 1o LAY = A S ol & 1A
o HFE d F UES V1YY SUANAF YAk oAHAALE A, 719 &
44 7] A8 AEyola ¥ £ 3lE JiH WY oJeAEY AAEE Y3
NAE Y] g F7HAGA # 2§ N1PZEFY SolM Blojut doj o 7]} 9)
A&A 73Folt 71 Wl ol &F 0 7158 & A HASHATH, oI A& F371 &
At & AURA A A dtolM e A A4 AviBEY £ W vz U

AR S A oY 719N YL HEe) it AAAlE S a7EA Hl, 9
£ dsiMe #3318 A Wl 9 WAL HalE 27 HAY Aol st
H, o] 2 AT AN L LHFa9] FA 9 Ao ) FEHA A4S
RHEo] Y 13 A2 717 GEAE, 25 ol A9SHA depigesd 445U

1) o]23&(1985), 22 AAE, FJAL pp. 91~158: vhdIE, A =32 (1083), $39 =3 (9:
A ZE), EAA pp. 33~109; Grummitt, K.P.(1986), China Economic Handbook, Euromon-
itor Publications, pp. 4~15; von Lingelsheim-Seibicke, W.(1985), Das China~Geschift
Heute und Morgen, Deutscher Wirtschaftsdienst, pp, 33~38.
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TR JUAE AN BB EH S

oA 2He FHARY HYg B3 ANYAFA A2 #d o Yot 3R
2 FAs AALAE 2k A0, o] HHM A7 FEYS A @A
AxE AYste 4Fo2 FAAT. 7194 2 A Hede] d#es Fq#
2|z Y& MF2A HAed, o T A F gz HBE
ojnjsle Aojqich. o|¢f ko] Hzbet FHA W] WY F P A3k, BAF @A)
o5 BEHLE o]0 2R ARRZT0F A% Zuisle) AofadL JYF A aseat
ate Zoj,

aejste F5L RN o JEFAEY AYE AEA 08 25, A
Aol Yo o3 4402 2T AF49Y9 AYH A& T4 = do] FHE
Ttk F3o YA ¥ 24.& Sed A2 19799 8Y F5-4Ho] YTy
dAF @A Frte #3 R 7 S FE FEIFHMFE ok 71X g
A58, g3FrlEd, AAEFA T& Yile RAYL S o WHH FY L 7
o) ool e B EFARE HABIE FYAA A FEoEE =Y

FHE olof JURFZEE FIHo g 2EE Y FAGAE TR Y3 YIURAE
FA37] AEBIE, o8 HH YT IS o 8tA WM AF3] tulshe A&
Lk :

a2y olF =Y EAvIYGelels o@e=el AT o vy oslr, A
of &, 23l ¥ F AUA R E F B glo -t Ale] FAlo) A Bl A& op
th E§ 7o) Y3tAiR-g HEWAT j@He|Fo) (AF TR BA} s A
& F3lof itk

o] FAl9 AL FYE AR £E& AT YUY oM FAE 0,
AEFEE 7057 A8 Fe) Pi-dv|gl 7lee ARSI 712 E $Yslaof g
di#flulo] wAch 288 o] Al7]9 J@FE A= MFTYE ARG 4N EE
Ae] Ags i, AEFYY FAe T2 8L F3 olFF e, e JPAEFH
I EG o] @S U AL WHHPY F& § 5 A AREilde AR
833 AR 2 A5 S e} Al Alfte] BHd A& Ao}, AWAY
o] A whet FF 27 FHe 2} ) i 72 ¥ £ E4¥E 6 Ji =3,
AR T2 AHL AYAHL L] AATHELE ZHLE o|Fo A, e 9A7IdhA
AL s @A a¥Re & 7S L § Ak V190l E5% offte 3

2) WBA(1963), T YgFAE, HYFAFNETL, p. 30; FHAFLAFL(1998), T4
FEN% oAy Azkiyd, FITAYE, p. 36: White, G.{1994), Democratization and
Econoric Reform in China, pp. 74~80.
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6 EEmEE X140 HINGES 21%)

€2 T3 jat e 2 3= FUATY 8T 2o BYHE AL 930z 89
o

AT, AR S 3 22 5T 93 F YAuEE AT - e FE
FogozH, defEEe F3 YET ooty AN L AYSZAI] ALY S AEE
A, ole 72 A7) Ateld. HEde 98 9y Ao Mg J3H
EAZE AL A o2 WS 7A] Sdsigd, AEU2 £ o, 3771
A FAGE A, JEAFE 5o dA s fFRYEE 3%2 e BE Ay B4 EL
B%E 199 +5.¥ 5 UARE A5y, $2AGA o O A=iE I f2dkd
ot Aol Biide g} F3P T e EF AFY T2AWEHS 222 7)Y AYFAE
sz, FarEgel glojxe] PG gt LS A s BIHoZ Aofs
797149 Y& dE Y=

53 o] Bl LY FEF v TR g @ P § G=A 4AENe %
oz}l LY F R oM 2% £ A UEA AP 2N, YT 59 >
A A FAE HEste YoM 728 35S Ads FE AlRFdA g sz
A8t

A2 2GREY Af#HE F F3 Wl 71l A5 AES FYEIA g doe, FR
ERH FUAE A o #0g =do] d@ BAE S 3o 2 Ydx 21Yge] £
Aske AZFAHAE B G ALY do= @AATOZRE JPALL S FIE U
= dhojef ghed), ofd @ A PRSI TS B8 AR & AR &2 Uk &, £
A FUAAE &7 AN e +4 AF W FUASTEE B F BEANS 92 @
He|F 225 H AL IIE dolo} sk o] F A AREAE AP Ue Aotk

g 729 AT M £2& B9 o2 Y3t F24UA Y& FHFHos
e, #3355 U Hro Fate AL E oluE) 7R dhe AEE &
354, o] Bl 23y {28 PR U &, FFYFE £ U YUz
& A A NS 5E AULE sl AL E AP 3o, FF7UL £2 A9
= @A FAHE Zlsof sgitt. F=7Ie] &Y FAE @7 A AHEHE e
ARIH 9} @] 7 FH o} 31, AP FBe SR ¥U

H 25 5o glojxe @aast /hele] oz a4 I, =753, 24T B
% AdEH AgEE o8 dY #EE dH FIYY = Y402 FF WA @
o] frEe FA% 2 o8t 8A(FEC : Foreign Exchange Certificate) 9] A12-2 2|23}
2 Stk FeM e 71dolE Aol E Sstol g AAle f-Fol FAH UL B oh
g, 2% gste 2T 2849 vztsol @ &, 37 2 HRE A4 AL Aslz
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TR B L AU F B4 7

= AYL EE 7ML £ fX, s 3L Yo BofEof sk Aot}

Atsl T8 A QAR AL I M A AT} dE ARFH AR A A o) T}l
el ALY RS HAE) A3M e 2837 Yasiged, FL A FYA AYH
AAE A3k Aol ZAEAL A8 728 A3 £9L A dhe Lol A
3| Fole] S5 o|FEEAEE HABIAE Aolth. F, 32 $&E THRE Y
2 4o o]FREAEE HASAEH, THBEE 7Y FAY Tl Y wHIE @
&4 vlsl, _L’iéiflr“ & 538 5% dEARA ol ¢ F e JET AN 9
Pofl e F2.9 339 o8 A=A,

Al Zte] Z—-_}’"i “‘—’il%a—} 9 8tgo] 243 Wol A} o] FHEA T WERE S 8471 4G
8 7teH o], ANA Y F&o] AP He ddle $39 FATAYY, 2971, F8 APS
o] BEWF Bl Bol g Huch o)sh tlEe} F971909) AR AN AL
A AxRge FoiEE feleie xY0F £EEFIHEE HASL FYAAE 2
shation] RS At §F, Tl 434 A A% FEge) £ JAY
o & EAsg oA T At A5 AUAE A% HoHEEEY AANFELA 7}
7HEA =

718 | TREA I 248 FAEY 5 A @ ddE BN AEE 247}
A7) WEoltt, 7190] AAMYF-& stev slo] AT ¥ AR E APdHE T E
frol ARHWE 2 st ez AF 3L JhgatnA AL Aol ez
AAE = AT AGAAHA Y S7E2 M AAARRAAA L 2Ye 7 dhe T3
oA, YA g Rol & Ly 202 A ASF 4 AZAAAAE 71K & F7}
A T4 S7E HA7FAG. o2 JV2FATT JFHLE 24}, dF A
TR EUD @z ddels] Aol AXH o sz, Aol FYE tsigezy
N9 deAtE HS4os fnste 238 AU B ARAshNY R W9 7)
A BF, A9 A4 # ok el Bfshe AT o2 Juistd on, 23
Aej e 2UEo) e A S AA G A2 PN A A7 9 &) 714
£ 24 + A7 =Hdd.

Aoz ALS| o AYAAAA L 77| EL FFASUY eFA o2, ARFY
A A BAAAA ] A EL a7 FFA] 2Re] A4 2P AATHF 7] gE
of, 7HA71E0] 2 g AAA AN FEsE Ao F&8 @ o) AFH o]
Holx 73T FIL AFALAL AT ARFAF7129 AL AFReE 588
71 As, AEzdAET s AR Ao 7pke § l%#}gﬂlEE Al & 5 9l
= Aolvt. BB AU JB/AFEE i) Yol AYE AezM, FE
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8 HBLE BUUE HIW(EL 21W)

o g2, ¥l ¥ d dsyt AFHA A e A BAE duE AHE £
AA HRer B2 2HAHAA FYFEE Y. T TE/H S ARH 2R A%
AHEAE TR en stiEAle] H4-g it} R HAEHE Awe] TR EAY Y
A3dE A 2 Need ad e 2T UE FIHeEMN, 4 A 3
€ APAAF o2 oF F7HAYE sYste FHYTY B o AR F FAEHE o
FE& vk 2832 MM E AR LYe] BE AT FHAPE IR7HH LR A
Asin], 2AME S ZAF-E TN 71030 HA7} o} R AT

olelt APXHAGE 3 FE27IHE EHARET RPN F7HHA ZnigL
A& ¥ ol £ ute S48 RBY 7 ANy, YA E 7h8 SAFS FE3)
€ 7198 Q82N GE TR A4, FF v 8% AU A7]d gy £
2% & Sk £ A2 EAFL GG FARA L AT = 48 S 2Ed
c}.

ag gt FFL ol AxE 53 72 FUATE TRH AHAE dof, T A
FolH AYAAAE A 237199 NG IAHE olF 5 3N Aol 2
it ZEHRI 7EA7)E] T8 HH Y FEALE sty Alo] Z4F £EY Fx&
AFH S IARA T2 3 He FHAHA HE BA FHUo A7 A 9
7 a¥ e HF3371 A AW FAE H LAY, FHEE A 2 Bt
e A3 =] 3d Aotk fubatE, AAEFA =] 43X AF YA ge s 9
8 F39 e} 7HEEsA), FRPRE U] ARstE g A3} ARET 5 P
7] HEolrh.

3 BHHMEE F2| BRI T

19907t EAA AR 32y AGAAR AN AL Fo)H MG A2 FAANS
Age F& AANZANAN ] HYHAUE, ol & A 422 AFHLA=Y Y2
dol A3 dT-H ATk AAAGAAAA] Aol 2 Fojwe|ds Ul m, 4zt
o 7Idviet @]9 Fo4E FAET 53] @29 T840 2A FHHUD Aojoh
az)ate] 19Md 489 HEAQ @R A= AYE Gt 2AAA] FA o
T FAEE Az AFEole olFPeAr AASHALH AHFAE A o

3) AR RME(1994), T2, dAAAGYAT Y, pp. 568~570; FH4I(1993), T3] 4
FAA e, fyA4AFFATFY, pp. %~118: Herrmann-Pillath, C.(1987), Infla-
tionsprozesse in der VR China seit 1979, pp, 45~74: Klenner, W.(1988), “VR China”,
{in: Die Wirtschaft Osteuropas und der VR China 1980~ 1990), pp. 639~641
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TR YPAE AHAle) AP EY 9

FEEA M FUATHE A2 AFP FAld, FA2 @A AE e FAFo2
TAHBEE § Aol 2P @ARA RS Adag). ks P AP ZE
3 A58 T ATE #Pon, FECY Aeda 52 2239},

FHE NFLE e dE F 1270 Ao Ljiges A4d AW A A
A, AArEFd ¥ FEol FFole ABARAANAE 2#3A I @A A
© 233 2747k A B AYY o UL E e HAUZTE 32 5len, 2P
o) 7R Bl fEe oMEE TRET Q) o/FA Yo 1 FU AYFAY P 2
02 FHold @&l A4y £3¢ dal A7 AFHke Hel At o0& 71HA)
€ Zojr},

o7 @2 AE e YA7Y7 AH ARZE 45 A AHE o b)), @A
HAE = L7t A ARZANE A s)y) do] WD ABA A 297 FYLHD A
#9 Y& =y AYHAths HelA, Aol E 7t} T B BAE M F300
P28l Bd ZA FAHBEY TAQ7HH 02 A vld, o BAR A M= FY
<ol Fofd FEANE ZREAT YHH 2= AY Frle) 0.25% ool 287} =
Ziofuiit ARk & FAF AR os A} EE Adelae v gy, £F 98, 9»
d ol FAdEhe 32 < AQAE7) $I 3

EANAFA A o3 FuUr|d e A2 Y REYSE F 28 s o
223z 2o A YRS SYor, JAVIGS A7} HH3 82 AT 5 s
FEEE INH o2 TEete UAEHGA YIS ). T3 EBF PR F
FHol MY - FHEIL TG Aot AFAHA 8 dhs] HAAA 3
e, ZAAAHE F T3 ded g W4 URe o e FAZY g o
AYY Aoy ezt dEFHO2H FAZFHUG.

53 1996 124 R el IMF 8239 o}g Z4H Y 2-f-3of FHFo2H, YBA T
e AHE S % 7HEAIA St 53 AR s e o] NHFEIEE 2X7) clHAHE
o, o|& IMF 8230.2X9 ojg)zz”o|¢lt}. o|s} tjBo} ARt g FAA BT
oldd E FAE HAHKUTE o2 sl @AY AE o] BAsle} FAO BEE 2AF
oz ABAYA A 3 o AFHA HAUo) $E2NFRE2 B o Y 0.25% ¥
A Yelld AeA)n, du-E9 vfuf & 2ol 0.5%M 0] ®o}, §&9 AL v gy,

4) TRFHEH(1988), F= 2L YTl pp. 131~133; #=FEGRQ, dF53 vl=2y

& A, 1996, p. 26: AT H )4 (1997), F39] AT A2 A ee} T2 2Hs, p 2,

5) 8% 29& oW HAZE IMFY $Agiole 88 FAAAE 48 A%} o)A vo) HYE
kA & QhEthE 45T Qe
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10 EEEG B148% BINGES 2190)

379 g, 4 Aste A3 @AY AHNA AY 250, 2 99 FHe) A=
ARF LS Fo B&o] AHAES A J7)H AYEEL T4 AL 74 J@AF
A AR 718 319 v] @] @& 7|E@E] o3 2P

Z3L o9 ol o] FPEA M GYAWF LA R SulEen 2T JBARAF
£ /s F YBAT AE AYE dfFe sy, Anisd P BT G230
Ao,

o] ¥ oji]e} 9T gl ¥ +EY AA} MFES] dARAS 2 Aol BAA,
i g A7} 7HFES ARE WA O 7143 AP T £ JHE Y32
gjo|uf Frtelfdte] o] $4& B 2 riztate tha, Y@ AU Qe
A Z 252 AU}

AAXA ] A F AAAAAA A VYL A& BT AALHS A =gtz 3
A, 271 e FAE A& S & A2 ofvh, AA7|He tiF vl d@HAAE
ArET e, oo FAE 244 5 3%l Bt WA R HH IS ojl T
T UEE 5 L33 e Aot & @5 7Y FE A, +2¢ F3 298 9
9 dolMet YBAAE & 7 UEE K3 Uk 22y ol § APFA] #Y AT
© AVl ohue, 3] IMF 823 7Rl st #slsle 4o Aot

AA714 & A S AYY T AL, AAWL-L AFAF F 159 ol ARl
$ AR @B A2 ABAYTIIFE SIUEF sk B Y3 FY
2 @AsA e 719 AR ALAL Jd R Rune ARdE F3 QEE =
B F AAT, of G f TR A 354 Q@A T Hotg wEF i, U9
Hoig JaAare-& SR Uvh B GUAERY ojdoly £ g R A= he
o)l & F9| AT eiM e JPA] T AJAE 7} WRHEE &3 Y3, HYEA,
4z, WEF 22 AAN 9T A2 P A 2 AZHHAE H3 e ¥
B3] ¥99 59 &L H3 I8 vYspy) ddM s, A% S87189 AETA
A7} gE=A] F4E oo} gt

FI3YFE A 2 WA § Bl $3 Bl 2a8He A8 M E, A8
@] Zo) AFYAL 58 HAGE GFESYAA Y PAY 7 A=E =AE A
o =34 F999 53§ d8Me $F90| HA AT 50%E 23 T e
o, o] & 234E gl 2A4A JERI o) 7Pt YRAEF AT =P FF N 97
ALY GAFENE AEE F 7199 ARAETHE T $SHES 8o, Y3 &
24 A8 930 938 BhatAY 299 45T £ e, d5dLe 3x AT
& Fah QR E Qo] Hesinh.
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T3 Y PAE AU FF BN 11

F3 39w 'EATY AL FEd 242G ] T2 disiMe, o
Agel A8 A 719 Blsf Ao ik AT S AP At o] AY4
Me 9f3tALE Al ol 2 fade] e Vg Polol b el Gt g, o L3l A)
AE AzE 8 AREA d3s DA AM-E 5 Ao 23y o] Ak oS gay
Fol| A Hf @ | PFEFE BASE ASE 3o, FA G AL M A
&1 U dFoejnt

ols} Zbo| 1980dM olF 9] Al FoY AGAME Tyshe 71EdolAle] A )
1990 t] ol F o] AR Fol A A|FAA 2] YA FEs AR JBFH L HA
3 A, o493t FE FAH o2 Y idapt A AARANA S E T2 flo)
A 7 A HUE B oopz} A4 9] AAHE AHAT 2289 1980~19908d
Atolofli= 1ge]o] 1.5901A] 83922 SujE W or), dUAFHRALE WolEel
954 o) E HAZAE 12 Y] 1.83908 27h= Fol8 Bo 238 vl2F kA Hol Fo)E
Hol3 ok,

M. WAz ) msy

AF7HA A die} o] F3¢] Q@A A 394y HIAYE ANy B &
len, ol g g ofstod ulmalH o<} 7},

AR SAE 1949304 19781714 <F 309 o] 2= AR T4 F AR FANA 2] o)
HAZAANNE g o] A7le F2 2dFo] F3E AMaidd A7 E, AFAEE 93
82 3tz AeiolA ARF)Z7tY] 55 AU 7)&2 #9057 AsAle e
S 3 Al7)7F it F9) g @dEle ATt A4 AR s Fe 7| 7ko) A ¢
AT GSE B g5, AR T F A AAAA ] 47 dYE A} uE FAAY
of @} LEHE FIRAANAY AFHAALE dASHAT of A7) T T B&A
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Historical Analysis of Chinese Foreign Exchange System

Gyue-Jin, Joe - Yong-Min, Choi

Abstract

Based on the open-door policy under the socialistic planned economy and on
the transformation of economic system, China’s foreign exchange system could
be divided into three period,

In the first period (1949~1978), China had fixed exchange system mainly
and thereafter basket currency pegging system in order to maintain the closed
socialistic planned economy. Through this closed policy, China wanted to keep
the socialistic planned economy purely from the so-called capitalistic exploi-
tation,

In the second period (1979~1990), China adapted the double exchange rate
system in relation with foreign exchange certificate. In this open-door policy
under socialistic planned economy, China wanted to solve the insufficient res-
ources problem through the limited trade with capitalistic nations, while main-
taining the socialistic planned economy.,

In the third period(1991~ )}, China has been involved into the world market
system through transforming the economic system, that is, from the socialistic
planned economy to the socialistic market economy, And China accepted the
floating exchange rate system in order to participate in the global economy ac-
tively,

Key Words : Economic System, Open-door Policy, Foreign Exchange Control,
Foreign Exchange Certificate : FEC
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