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An Analysis of the Impacts of FDI Types on CO, Emissions
- Focus on Scale Effects and Technique Effects -
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HZ A AAHCR 2A7I~ MiETFY TR A AFAsAY & 4 A
et o]l EolAlm ity olfdt A =QAAHFA (Inward Foreign Direct
Investment; ©]s FDI)7} @25 S0 mlx= e Fotslr] ek wgo] A& glx
gk oloh #d 715— ATELS IAE HalE Holx] &1 Slvh P19 frile] dA= $A4
TR (scale effect)’= AW}y, FEAZ+= FDI
| o B AdES A vHEa 234
d WSl S7RIbE A& vt} (Zarsky, 1999). ©|9F WhiE L% A2}
dAx= e ;‘JE% NAAZITE AZs AAg ol ditdoz <949

hyp A=, ol FDI F9el whet =1 Fabr]d e
&3 Aol AAFOE olHEI TFHCE AT 2
=i i 719gthE Aot} (Birdsall and Wheeler, 1993).

FDI®] 44 &¥= thdstAl e ¢ 7] el doldt E3Es A &
IHo] A7]E Tt} (Grossman and Krueger, 1993). Grossman and Krueger (1993) 42
oz gotsty] $18] FEEY (scale effect), 7] ¥ (technique effect),
B39} (composition effect) 5 = Al 7HA] &2 Badn, 72t SR odEH

2A Jehdte S e vl vk & dFe ol A5 v e R ot
S Az Wl olatsleA (ofdt COyMlETel mAle EHE FRENS) Ve EHE U
A AR E Dz gt g B AdAle DL FYol mE dAa A xe] §ist i
o L9Ed WEHY SV FE Ahd dFe vAe A% #HE 7R FEE 1
34| &sit) o] A2E uEd 7]1F AFE (Antweiler et al., 2001; Cole and Elliott, 2003;
He, 2006; Hiibler and Keller, 2010)& R5 =7} 39 A8E &&ato] #AA 184 & o
v 54 29 “]%, 52 T FALA 5 Ao Brpixde] AAlske HlE T2
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DD EFEt AAZ Yo FDl 382 A% &3, 71&93 &3 S o] 2
o]7} ¢17] W&o (UNCTAD, 2000), TR &7} 7|<gn=z gvys 344 73 94 7

FEEE g2 veid 5 stk 2340 Pl #3& BRI 2 A7l visl o Al
HAog pprel 3AA TS 24T 4 = AL XAl
201295 V1T R el SAVks 2 wlEd wfle v, EAlel 4, 54,

thel] oo} efola, A7~ F WlEH F COyF RSt v & 91%°|t) T
20129 % CO, MIESHE 199099 viZeko] vlaf 2vf o4 Zrlgla, olgd AREL 3
At S AR (A7MAFEH EAE, 2014: 34). T CO,

rlo

WEge] Be o Rt ole] Zb/k IR, Fo B, BY AT, 28 5 B uA
g ke AzY) B RS B AAAA F2h F23 A0t (584749
23], 2009: 11). o]l AL oM N, 4§ 5 J1E HHARe] AHoz oJzen
93 AAYAUAZ BAS] olel e B4l ek T A2 PrE FA71 505

4943

(UNFCCC; United Nations Framework Convention on Climate Change)ol] <27}~ 7H% H3
olgj Hiote] T71 22 7]ojHiel (INDC; Intended Nationally Determined Contribution)’2 A
=gk o] Wk 20309 Ul &47kA wlETE W& WA (BAU; Business as usual-8%]
50605 tiH] 37%5 HAFdvte &S E?‘f}é}ﬂ Atk o] T ARIRE HE FFHAE
BAU tiH] 12%<1tl, =l A|ZHGAEC] o|2fd 25 HxS SAske A A g4
ToE Q% A9 Fdo] A R diddd. olgfd Ag

J

ofel AXS wokE FAle Y=AFATIgd e S
AL Agdof & FHFE AAteith
2 ATE g AUz F9% FDI #+38< Greenfield FDIS M&A FDIZ
Z} FDI 30| CO, W& vXe 93-S TRaHe 7«8 d2 vy A9Ea 72t £
W g o] Aol g Hlwatazl gttt ole FFH O S ueld Fhl A3 Y A
BEg A AT AR Tlgigt) o] & sl 27%8<A = FDIS} e 1t
ek HeA-et FDI 39 shaate] Hlae] dig JPAFE A § 7S A%
o} 3 A= & AFelA] AMES Ats et W] 22 Ao tial AAlsta 4ol =
ol & "lEro =2 1995 5H 200937k 9] U} 137 A2 HEARE o] &3] Greenfield

FDIS} M&A FDI/F 217} €O, W23 At 938 FRists /1ava $afeta Fl
F99 QP Ao)E AZRAIL GO s E AR AR D AL
AAEFI Ao FART FHH ATRFES Ak
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1. FDIt AR5 A8 ORl= FY

UL @43 839 A 4T AFEAP u}é«ﬂ YA 9w, FaAF At
© <& 1>of] A= Ut <E 1 >°1]/\1“ FDI7
224 393 571 3ok o

Letchumanan and Kodama (2000), Eskeland and Harrison (2
A 7l 3 AN ojdoR oHdEd wEF UL T ?‘5‘“&% gt

gtk YAk olele e odus MM gt

=
ot
rlo
3

Harson Q009.& A2, WK1, SEReLE 5 318 o A2e 19 el 2
WAE B9 ARE B8] oF Tkl ouA] Hokme] 9L VAL AHAAS s}
S Ak o5E A &fe] AN Mol Ty AN e B8l § B&Aeln A8

2]
A WHor qUAIE AHdTE A3E EEFo RN FOIVF AT $40E AEE Aa
[e]

AF)E 37} ek S AR,

<E 1> FDI9 #3X ol that FaHT

72 A7} SR ®7H3} Qot
1987-19941 A5 E 383 s _ = = = &=
Lechumann | S i (eloh | e, | DL 71 £ @l glof a9
and Kodama | H%, We)3)s} A= 3= | oo & A obLE, edlel ud
o) | 59 Ame optew st ey | 2 AES g wael dde
o:kL:_’Z_} ‘;E}%L‘EL 1= 243 v Fol e A BEXE fdE.

244 | Talukdar and | 19871995 AMEAT 44T aw | Lo T 130G €O MiEws
i Meisner = Yoz Ut 1915 Co, W= 5;01{?]:.:;@ 7]3]0 7103’1 SO %]}}ﬂ]:h/;]i
ast | ooy | Bl WAL 9Ee B R

A2, HylFde), FEHFoE
Eskeland and 37]12‘-4 47) A Zg e EH@—I; "‘lf\]é ol &t @ﬁ—o}\]go] = Ak
Harrison o) AR Bhate] o5 wrlel | Aol HE o agAeli AstFH
(2003) 01]1:]7(] Aokt Qg nx= AA HJ%{]Q%P NUAE Agdrh= A
= - = A AT

2918 sek, =
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7= oA2xt AT e A7z ot
: 199620031 26071 % EAE =15
Liang qAow FDIZb Hgogggmﬁﬁ%%lql FDIS| fio] 1% S/HEFE SO2
(20006) N = ogks A A= 0.6-07% 743
o E 1 ]_;(I_E o
| 20009 35 ) saasle) e oy | ST RIS T
Wang and Jin | o= A} 2SFE S Arde]l oo | TR S+74 2
(2007) e e T EEE A (g W Aoke)rt o §
&S e F¢ AoF vehd
ok % BAE
. 1971-19961437452] 1087 o) | EPL Hehe (A g5 wivl KDl
Anweiler o ol | Qg g qroz Al ROl BV | 5o n o g Dh g S
(2001) Ao N FHES BAetua) 3 Zﬂ T 5% 1 lovt o 4y
] EL/—(] =
19752000 37709 Aud=7HE W | FDIE CO, MlE#S S7HA7)E d
Jorgenson Aow Azxgoz 494 FDI/} CO, | &3 %O%%H?]%j]. 7k ]
QO | gy nixE 93 #4
1980-199941 357) AubA= ke i = =S =N 7]= T
B Jorgenson oz 13 A}cgﬁog—i %zjg} F];HUO} ljoTDé]ﬁ; %é)%}_o_%;] /M7=
sa | PO co, mEwel AT G99 #NE
FDI:= Q=2 GDP A4l 3449
Ach 19802003 Q=9 AnE ARgse] | ¥ 711l ol#d FDIO| 4714
cquyya | FDIZ} GDP AgH B9 wA | A% masl el AbER $E
@) =g Aol setstag g | figems AuKew o, W
% Z7l % GG v,
Bl ol | 19802007 1870 2l obele)sl s o] Ry algloR f9iEE FDI
aeo A1 ES gdoR FDIS Co, MEY | £ Y A99 199 o, MEF
G | aas w4g Sl el 4 v,
2agy 2 3Xgy
. 19042001 55 297) oz gq | LT Hﬁﬁzggi k L
S5 5 ¥ FDIZF Ak S02 wl & el w3 2 e °%
$H74 A (2006) s BA FDI 7|5 % ]
3 — SO, W& el 9
1= ol X &3
- 10220048 53 207 Aoz gq | L TEE Z?oﬁﬁik
= Baoetal | g ppri} s7h4 Samae mze | S0 MED STkl 4
(2011) 0 FDI 71433

o) )=}
43k 24

— SO, W& e 3

o]} BRI 2 Jorgenson (2007a)< A&7 =7} (less developed countries)2] A==
= DU} @l 57k Co, MiEds S+ | ot 9&s 7
3 olde AHE HHPHCR

E1 2003744 ¢ A8Z *}%'8}04 A=z
et FDIS) 714 4 3k A
S8 CO, &R (el dFs vt dAE
oqﬁloﬂﬁ% He (2006), Bao et

19801

712 L,

EL)

25
al. 2011) 5°] AAIZ W& EUZ FDIS] $74
E 7RIV egysE Bt FRENE DI Yo wal A= Ak AR g
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= HgolA 71EEY ¥ B AdES AHsta 23

© Ag Ttk 7180 UL fYEWA AR AIgEY 28 Ails B 3
o] A= 7I9e R ofd £ FFHAY AAIYe] =TI FHE ol Aol
SHE Pl ALES o B8 0R Ao EN TFA0E dAXT U Y=
A wEFo] Zade AL on|dith He (200609 Bao et al. (2011)2 F=Oo2 U5 +e
FDIS} 298 wiEF 7o IAE ¥H3n, HEide 29Ed vEY S7ieh Bl
AL, 78I WEF ad IS mRve EAAHE AAE v vk FREFE

71& &3 FDI9) 7]Evg fakel #o] i) wiiEel, FDI

FDI¢] 7AA437 &3, a2l
FEER o5 ZHE v
gl Apolol Wit 7HdE FHE o Sk

2. FDI {3¢ %R|R U 4R Hud

1) ST 24

A7 Oy

<H 2> FDI R¥Y ZNNY &10| Bt FHT
o

199920073 U2 F% FDI &
&

el
717 HbE - M&A

Aol

F4H L

j=Ne) i BE:]_ *JZ‘BE:]_ /\“H = Z 73} > o © EE
ooy | e W ANTA W D e gusge gansey A
e 2ol 24 JFL 7%,
N | 199620061 537112 ol R | Greenfield FDI7} M&A FDI Rt} @
elo &t & | Greenfield FDISH M&A FDI®| 74 | A% AAld4gel o 3440 3%
(2008) AAE s BAE) < 7=
FDI OOE-J’]'E RUSes I = = 77]%
T3 = H| &
2 <) - =
PIEEL gy | e IO A O i 06 Bagne Ade
o B AT e A3s AN,
H] 3 = A 2AA
Wane and Wone | 19872001 84755 oigos glree(gfgglljglﬂ K,[;Ji E];Lo ol
€ " | Greenfield FDIZF M&A FDI®| Al | 5% ol ol npo] o oanot
(2009 Aol AAFFE o] A folnt

7 Bae 24

Al

1987-2005' 787¢] s utEAl=nl Al
Z2S UANCE  Greenfield FDI9
M&A FDIS| AAE a3s A%

Harms and Méon
(2014)
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Abe <HE 250 AlAlEo] Stk FDI
Yo wet dx= W AANY g9e M2 g2 Yehde ez Hudd o9 #d
& dubA 02 Greenfield FDI7} M&A FDIO| H|&] A= A4 3449 &
7} ke A#E A|lAIE} (Neto et al., 2008; Nanda, 2009; 71 E]-¥Hg35, 2008; Wang and
Wong, 2009; Harms and Méon, 2014).
Nanda (2009)% Greenfield FDI] 7%~ &X|=ro] A& 2
% Wk ot H-2E %}% & F7HR A T"ra‘%}—‘e HhH M&A FDIE 9] =F

Ll
ke

AFAZIYGe] Tl e A9 AFdE F57] dsh @A 7199 7€ 5% 55 &8t
© Hl B3] Wil Greenfield FDIC] HIa) A7 vlxe &7} 24 gota +4
dot AE e 20088 AIAHREEZRZ S 28ote] F 7HA] FDI ¥l = W AL
Aol 2V oW Jeks nX = A B, ZIAHCE Greenfield FDI= =] A& Ao
THAR G&FE 71X WA M&A FDIE AH|FAE TAAIFHEA AHEGAdd 2440 o
&S 713 Ao YETth o] M&A FDI o] 3 Hhgh =y 247|199 A4 £5 ik
AR Qe TS At AT e Mattoo et al. (2004)2 Greenfield FDIE 414
s Aggozn dx= W A FHoqze] 5 F7H7|a old wet A dies &
B3y ek Aol Astdrta AAG vt vk o]y g AgelA = FEAIdEC] dA

]

o Helld AR5 dHsl] fa A, daid 5 A FAE Adsta of?
FAE Ardel & 8 A AEES] S7E= oo (Ram and Zhang, 2002). #{A A

7|2 Greenfield FDI= M&A FDIl Hla| @A=79] 1873l O S44< 9
&= 712 Aol ole Il AL FE A7 O A ZIdEe] H B2 A
9& AHSHl oM A os Co, MEF Skl ¥ 2 dFE & Aot

¢

74 1a. Greenfield FDIE= M&A FDIY| ®]3 A WAL 271 ¢ & 43S =
7} 1b. Greenfield FDI&= M&A FDI9| B]& 4+ CO, vl&% Z71d o 2 9
Aot}

2) gz 24

T 714 FDI €84 7 &3 w3 A2 g2 Jehdth dubd oz M&A FDIE
Greenfield FDIO| ®]3] dx|= W 7|&vg &3} o] gz AAEL) o4 £ g
A ARG FAFAIFoZEE 7Y UFHo= 7je 2 A4s G4 ofd vE &
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FA7IA9 71e HUFwrt =AU olE 7199 BT AA= 71°‘EEE} Eﬁ

£ Greenfield FDIE 433t o] & w9 7eds Bista de T4 71
Ar dA=or a3 7|y AYTAE ol AE W 7P fAske H &oldt
It} (Hennart and Park; 1993, Brouthers and Brouthers; 2000, Anand and Delios; 2002).
Greenfield FDIZ 33 &7 EA71d2 FHPA ol 71&e] o|AAY &+
A& AGE 7Fg/de] = (Liu and Zou, 2008).
HH M&A FDIE A" =l dS dx=e Sd 7S B2 R g5l
A3 AAF 71ES A oldsta, dx7Ide] FEE ¥F AAY 5 |
AAQ 7% 35277} Greenfield FDIO| 8] =t} (UNCTAD, 2000). Mattoo et al. (2004)-2
M&A FDIE dA|=o] 7198 o4 2 dgtoan dAx=o AAAA FEs a7
Greenfield FDI= Rt 734 F=E S7H7] 43l 7] widl, M&A FDI¢| &A=
7150l QIAIE|B7} Greenfield FDIO| H8) o Avta AT o8 WEES o=
M&A FDI7} A= U 287 7]& 58 YA3dS 353A7]E E37} Greenfield FDIX.T
o & Zola, FFHCR A Co, HiEF il o 2 JFE vE Aolgke /ME F
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714 2b. M&A FDIE Greenfield FDIC ¥]3] &% CO, Hl&F o] o 2 93
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tlo
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. -2

2 d3e S Axge® f4¥ FDI #3< Greenfield FDIS M&A FDIZ #738 7,
Zt FDI fr@o] CO, &l mAe 93-S tRAN} 7|eaaz Uy AR old o
7 dFH AolE BAshe Aol Fad HHolt. 71E APdTEe] TAHRY



FDI Q%% CO, HI&Z°l /Al % 4 387

re

X0,
do T Ay

& @3] FDI, CO, ¥WiE%, GDP 59| WFs 7& *Jilﬁl% aefsle WA, £ 7
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In GO, = by+ byln GREEN,;,+ byln MA;,+ byln TRADE;,+ byln DI, + byln EMP;, + byln RD;, + Eu,z + Enﬁ iy 21 (2)

InTECH,, = ¢, +¢,In GREEN,, + ¢, InMA,, + c;In TRADE;, + ¢,In GOPC,, + c;In RD;, + 2 Uyt E Tt A 0)

i=1

InGREEN,, = dy+d,InFDI,, | +d,InGO,, | +d,nDI, | +dInEMP,, |+ Euﬂ + Zrﬂ +&, 2] (4)
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13 15
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o] FAF7 B 2 ZFell= FDI7Y CO, MiEF Al froeh ke nFte Ag oy
3t}

2 Q% A 32 44 I tRAHRS 7IsEHE FHs] A S elth o] F 7}
2] W42 Greenfield FDISH M&A FDIV} FRE&39} 7€ &3S 53] CO, Hl&ol 1%
£ 9 Aolg metsly] fd AFE ZYolth ued F g BE 3EHoR
LJHAFE gty ek 2] 3)oll A InmA,, 2l FHASFE InGREEN,, 9

FEATETG 1 ghol B A3 FlelAlF FARE B3 2 Aoyt frdsitta 452 A
ol M&A FDI®| A&7 71& - Artae] 3530l Greenfield FDIO H]&] o Ate RS
omjsta, AR Co, MEF o o 2 43| ke A& AAkth aEla A
QA= A B Q3= A F e Ve dAeER 1999 ‘%oﬁﬂcﬁ (InTRADE,,), 1
AT SlFAL (npz), 7 2 .
(nkD)= AT 4 @G E oduAl Fefmd Oé?z}% k! ? A 1R1F F9Y
(InTRADE,), 1919 &5 (InGoPC,,) B 11T A7NE T2 (kD)= Wt

a2l A @9} (5)E Greenfield FDISH M&A FDI +¢1 93-S A 5 9le 4389
£5 B3 vk F A 2] Pao and Tsai (2011)9} Lee (2013)9] AollA 2|2 & FDI
o WAd EAE oYl A BAS Za itk A @9 9 8 AddTES st
o (Calderon et al., 2004; A% 2, 2009) Faldx=] F == Greenfield FDI®} M&A FDI
7b Ad o] f9€ FDL (InFDy, ), A9E 4 BAHE (nco, ), A= 1919 Sl F4
(InDL, ), 283 AEE TA} F (nEMp, ) 43S et S HoFa Stk

9 3eA H A FH (Three-stage Least Squares; ©] ot 3SLS)E &3 olHe A
BEPS Bt A gtk 3SLSe olHd AR A AA de 4 wHAs uE 3
= gl ZE By AS FAl dutstE A HY (Generalized Least Squares; GLS)C.2 3=
Aet7] wEel 7t WS M2 FHshe 29 HAAFY (Two-stage Least Squares; ©]3}
ZSLS)Oﬂ vl P4 g&A ot} Tela 3SLSE 2SLS9F Zo] T S ﬂﬁ—ﬂ@l WA A

ol x

In GREEN?}]— InMA

o %o

+3
al

1>

ol
-

o] g oSS T FHol AFgstozn Ry tEt dAFH S & &
= 7@}@ o] it} (WelA-HHA, 2012: 76). 3SLSE 3% % Greenfield FDIS’Jr M&A FDI Al
o] gz Jol= ARy A& Wxe AAL AP vid] AL AgA s

A% old@ Aolrt BAA felel QA dal AES WY & g7 ol
o e 844 W SRR Aol S AolAF BARE ol gdtel MEES AAAS F
AAZE AR @ Aot YA FAsnA Bk
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o 2% AT Aok B AN 4
&9, agx 2 Pl 3ol Wid HgEe yAd iR A4, pAdeR duind,
nco, & 7t AAE Co, WiEdl FAF 5 v & (197 o, Mizhes 4ofd
th. o= FDI9 fdak Her Q7] S7F 94 Co, M@ 93Fe nE F dde dE

=
233k Zlo|t} (MacDermott, 2006; Blanco et al., 2013). In 7ECH,, = 1UR| F =] el

AW, ol 7 A AP A AEFE e goE PPk AU Hekrh
atke AS AUAOE UAE A7 AGSEA Be ANFL HEIE Aoz 873 A
G40 S Rl Teln G94H W F rp, B 199 GTNE FAdlew 245

=, & d7dM = olE e 7le B ANA ) i AE FA o2k 7P gtk

Y 55 39 T )
Incoz,, Co, W& | AR 5 Kilo ton/™ WIOD
In GO, e AL USD WIOD
W AR A
1A Ninrecn, WS A | oA A USDITerjoules | WIOD
In GREEN,, Greenfield FDI Al 1139 | FAA} &= USD/™ AL EAF AL B
InMA4;, M&A FDI 2139 | EAp4 4 usD/ | AtgE A
InTRADE;, FEIFYA [ FAR USD/™ WIOD
D, | FEIAAREA FDIE AT ) TG S| USDE | e e
g InEMP;, AR 3 WIOD
2 OECD.Stat
WS InRD, AL Fabel ) FAA 5 USD oD
InGOPC;, ARl AR S UsD/™ WIOD
; WIOD
InFDI, FDI % Aol | A 5 USDI® | pyerm i

2 AT AMEE ZF FDL F 3 A T AR T A SRR E (hitp:/fwww.motie.go.kr)
AN AFshke Alaawd 71F Dl AARE AT 283 ZF A Co, WiEH, A AL
=z J cg‘

ANAA AHEH, AR 7, FRPARLD, FEY B A ArE AlA FUE ol
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EfHo] 2 (World Input-Output Database; ©]&} WIOD)ollA] A &dle AEE 283}t (Genty and
Neuwahl, 2012; Timmer, 2015). P}A|2te. & 7z} kel A 7jdt Fxjod & OECD.Stat Extracts©]
A AZehs ARE AT BAWES BAR E5E Axdd ek 1995958 200017+
A9 fdztzela, & APl HIARE S8 o= tha 2ok $4, 74 AxHE o

44 8¢ R nedesd RN oRE 29U 4 U B4, WSS 2 A7
HE B4 dnamio) BAE 3 + Uk vhIoR, Juw T AALARA v o
+ gk

s
M
Ju
-,

=
A
J%%L, 2012:39). 18]x
F¥o] 2131, OECD.St
EHF3ch ¥ 975 NACE Rev 1.1 7|5

o
IC R = ol
A T %%71%% ‘3:1‘]/‘17]»‘:— WAoo g RV ARE 2Tk A /A RIS

o
2

<k 4> HzY =RIIE

A5 E 2 il A2 (food, beverages and tobacco)
FAE AxY; 98, g5 @ ZYAlE AFEY (textiles and textile products)
.71, 7% g Al A2} (leather and leather products)
CEA G URAE A 22, Fo] B FolAE AxY; 494 2 715uA EAY
(wood and wood products; pulp, paper and paper products; pubhshmg and printing)
FAzx, Ak @ HFAAE A2 (coke, refined petroleum products and nuclear fuel)
6. et=4d 2 A E AxY; 5E =4 B gFE AxY xF
(chemicals, chemical products and manmade ﬁbres)
7. 1FAE 2 ZSHAEAE AZS (rubber and plastic products)
8. 7IE} v]Z<% FEAF A%< (other non-metallic mineral products)
9. 12} 5% AZX; 35718AE AZY (basic metals and fabricated metal products)
10. 71€} 714l 2 “gH] A%< (machinery and equipment n.e.c.)
11. X4Z}HE AFE, 94, FF B B Axg; A=, 49, B3] 2 AA Az, A7 A
4 (electrical and optlcal equ1pment)
12. X}Ei} 9 Efde] Az 7]‘5} &5741] A%} (transport equipment)
13. 718} AF AZzY; 7F- A£Y (Manufacturing n.e.c.)

PN =

L

) @O FEYL KSIC Rev.9, 9#%S NACE Rev.l1o] AAE W&S EQE FAHE A9,

1) Korean Standard Industrial Classification, Revision 9

2) Nomenclature statistique des Activités économiques dans la Communauté Européenne
(Statistical classification of economic activities in the European Community)

3) International Standard Industrial Classification of All Economic Activities, Revision 4
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£37] o] e Wees 195709 ASAE Z2tn ok ok a4, o A
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#do] Qlrh. FA71Zte] 19953 K-H 2000 7kA| 2 A E o] Sl 199597 1996\ ol &
H M&A FDIZ} & 3 A= Q90 19979 o] FHE =
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S & 4 ot o) T AxRYGeR 4% FDIE Greenfield FDIC]
Hr g g2ohe A& AR ol 2 Abde ol AAE
<ag 1> AZYe] Pl 8 Angd Fakf AAE gl

<# 5> 7|53 =421

TR #37 4 37 BEER 5|2t B,
Incoz,, 195 -3.929 1520 5912 -0.924
InGO,, 195 24327 0.971 22.020 26.197
InDI, 193 8.921 0.772 5314 10.554
InEMP, 195 12432 0.804 10434 13.716
InGOPC,, 195 11.896 0.730 10.734 14.561
InTRADE,, 195 10.771 0.948 9.107 13.938
InRD,, 185 7.108 1443 2,602 9.866
InTECH,, 195 12,576 1.540 8.399 14571
InMA,, 154 4360 2.320 4.174 8.959
InGREEN,, 189 5268 1.603 -0.323 9.066
InFDI, 191 14.534 5416 -0.323 21202
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<18 1> NI FDI RYE MDY 5T

199795 o}Ao} ©]3ke]7] WAl o] Aol @0z §9F FDIE greenfield FDIZ} t)5-5-0|
AA T 1998 d o) 9] =9l FAF =2 (The Foreign Investment Promotion Act)e] #|7€ o]
T ARG M&A Aol dstE A M&A FAto] F5Th 2000 o] Foll =
TH Greenfiled FDI2] Al 30| Ankzl o2 M&A FDIO B8] Bohe A& <& 4 9t

2. 2MZY
<H 6> Z 3HAN By ML
374 2HEX| Parms RMSE A8A chi2 P-value
21 (1) 140 26 1433227 0.0134 86.39 0.0000
21 (2) 140 30 2255814 0.6367 817.00 0.0000
21 (3) 140 29 1569694 0.7781 778.33 0.0000
21 (4) 140 28 8538081 0.2357 46.62 0.0150
21 (5) 140 28 1.632783 0.2334 55.21 0.0016

<& 62 2 (DFTH G777 F oA A A4 AfE 2 FAA %9415% HolFn
Atk tiF-Eo 23 AAASE R-square)©] 02014 0.8 MY Well A& A, 4 @e
5% FEolM Bdo] SAACE FoF Zor UByta, 4 @)F AT vmA AHES
1% F=oA EARCR folsitt. thit ¢ (1) BFASFEC] < 0012 wj$- Z-ed, o

rlr
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tHa FEA+U | FEAA vl JHEEY 2
2] (I): InC2;, = a,+a,lnGO,, +a,In TECH, +Zu,1+27ﬂ+e
i=1
1128+
InGO;, (0.251) HO: InGO,, — InTECH,, =
1,800+ Hl: InGO,, — InTECH,;, # 0
InTECH,, ('O 304)
: chi2(1) = 28.32
. 7508+ 0 =
Ag) 455 Prob > chi2 = 0.0000
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0,252
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ABSTRACT

An Analysis of the Impacts of FDI Types on COs Emissions

- Focus on Scale Effects and Technique Effects -

Yun-Seop, Hwang* + Junghoon Park** - Sang Whi Lee***

The purpose of this study is to determine whether there is a significant difference in impacts
decomposed into scale effects and technique effects on CO, emissions between Greenfield FDI and M&A
FDI flows into Korean manufacturing sectors, ultimately leading to clarify the relationship between FDI
and environmental pollution. To this end, the research constructed a simultaneous model to analyze
coincidental relationship of influence and interactions between each variable. Archival data, spanning the
15 years period from 1995 to 2009, is industry-level panel data on 13 Korean manufacturing sectors, and
it is empirically analyzed with three-stage least squares (3SLS) method. Key findings can be summarized
into two parts. First of all, Greenfield FDI has a greater impact on increasing industrial gross output,
resulting in more CO, emissions than M&A FDI through scale effects. Secondly, technique effects of FDI
have a bigger impact on CO, emissions than scale effects, implying that this inflow of FDI into Korea
contributes positively to the reduction of CO, emissions. These findings are expected to play a meaningful
role in establishing FDI policies with consideration of the environment by giving the implication that
different incentives for each FDI type should be considered to maximize the effect of environmental

protection.
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