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[. A &
o= ZF2Y AA s A )9 A HE A foreign direct investment)E 7]19¢] si<]
Sl S AAY ke 919 78 o] Hal 9tk Dunning(1980) ¢l W=, Ay
719E0] 2] X3 71, AR Y, A A 58 5 HAshe Aol 7IYe] sie
ARTFARE A4shs aflolth 1ev /i d=re] sie A FAP A S7FshHA Jidt
S 7190 TR =] T, v 58 58 5051 S8l A TAE gtk

ATE0] YEFGTH Anand and Delios, 2002; Chung and Alcacer, 2002).
Z27] ATATES R&D 7L, FaH] A&, Aite] = T S TS 84AF -9
&2 ARR3IItH(Pugel, 1981; Wells, 1983 ). Archibugi and Pianta(1996)7} 53
HAE 99 W&ATE AL o]F, 4= JId o= 9915 A A7 skt
(Buckley, Clegg, Cross, Liu, Voss, and Zheng, 2007; Pain, 1997 &).
AA RS 710] BAg Ak Ad Y] =2 wd 7I9ES] AXANE Bie
Sharo] L] A Fatoll ks vl F o= ke XA F72] S5 HS-
F9-912 v A7) o] FoiAgkeh i 7ol gk An)Rt
A= 7HA S ek ARy AlE 2PEsE 523 v o
bl = = 7@ ARite|tk(Hymer, 1976).
= AR S 58S B8 -9 ASo® A oA
3zgkete] ghare] s el FAtel v FEks A RaA) g}, 58] FAlme] 55d
]2 FAL 7F #AAIE THE Chen(2013), Pain(1997) 5] A58 &7dste] gh=o] 2|44
A o] S| A A Tt mX|= GRS A g} ofge] R o] L] A5 ALl
&l A8k Buckley et al.(2007) S¢] A2 8-43}e] Exjadare] x| Axgo] &2
25 FA el v A= Gakell el LAzt vzt Tt o] gl whet A1 A Ak
ol &2 Fatel] wx|= gaFo] 2 Yepd & IEA| F7H 0 R A%
2 Ao A ANE a0k the Aok AA|, dre] A A oo Tl
E3) 0y} AR, o AHLe slato] Fe A EAlel] ZAA kS nH) AR=te] |92
FARE A7 71 HdE o), Tl IG5 AP B gk Zlssolv Bal= ThA], S
T-HE slelolA &8sty 913 X HFAE Sk =4, T
o] AAALE 55 AS AlLfstaL sie] ATt 5784 ek mIATh st
%94 %Hﬂ%‘@?x} FElE A E Atok o], Bl= 7EX| o) Al 2PEs Y S 55
A B VAT A, A A LS A el A &8st 91
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A Ae] A9l 7FA] A s e

SAATAZ} FA D A1 G5 A AT 8 el
ARe] $-912 FAEelA 2] % A AREA} FAe) A4S &
S 919 St o] 2 SR, S, - Al g el Bste) A%
o], F2 A7) A el EArhale] Ao ) 2 93 k—% BF

B 7 Baamn ohjel AT 944S weeld] e danAe) 8918 Bae
3 @ik BN Slelh sl el e e AR AAAE 2T 1ol
omm AT} ke Aol AAEAS Adale ATES AFH o R SN
HolA] olul7k Q). - Ae] B4 Aske 4] RED S48} Aol ARES AT,

B ATe] T el 2ok Al 18 ARl oo], AIAe Aol tja) 4]
v AMAE A7mas) Agd el Adam, AN 228408 A,
sAEte R AVAL AR 2 A, FF dAE s

=

0. AsA+

ale2 g Akl gk A7t s XHFARE Adshs 89, A FATE FA =
n A= g 5 Sk ol A o] FofxIght). - ATte] HA
Eiley ?ﬂm*ﬁ%ﬂ Xl@zﬁ*ﬁdo} ko] |2 FAl WA= IS FAlehE BlojuE,
&2 FA = 71959 R&D AR} Fam] A&, S 53]

o] *EHS’JX‘Z*%}OH H)A] & gl gt AFES FHAoR Avio
719E0] A4S 9915 FAN T4 &85 8l s g FARE gk
AR=E OO vt o]FojHith o] A5 71§19l R&D FARY ] A&
53l 7“3 71940] 27 2 915 FREH HaL, A G FAE S8 ol& FA
oA Zg3rh= AR5 WHTHPugel, 1981; Wells, 1983 5. Pugel(1981)2 196713
1970»3_77%1 H=o] ARIALR S o] &5, 719 Wl HEkAte} TsApt B, 1?43
FaH] AE FEo]l S5 vE I vlE 995 GEE TFeA o] 7] wEel
sl 2T AT A 5= 2l S-S Bolrh Wells(1983)+= 71]io] E‘r?— 71l vlal W
v o8 A 7hsgk R A5 HAEHA, o]& S APdelA AREsh= 2l Bt & ¢jol| A
8351 o] o 58-S A3tk Grubaugh(1987)%= 19821 Ul% 719E o=,

=

1

F
J

T o o m

53

tlo rlo

7194°] R&D FA} 5-& 3Fam] Ago] sjeld3lFaks S771= 8gle] | 4= Jlrha
3131t} Chang(1995)S 1976 %-E] 1989747 Do) ARANE A% 7]19S thFoz,
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A4Rte] 4] ARl0] B 9912 27 Sl AATAE WA @ %, ¥l $4 Akgde] 19)
[

O]—r O]‘:‘Jr TiL H]?—:]'_—E}EDE T7Fas o® A7) o] FoXth Kumar(2007)2
198917H 2001714 Q1%o] Alx 7|9 to= =T Sl A%l 7les
F5cte] 915 FH3 § ol& nlg o R ajAHFAL o] FolRS BT 1eut
Wang, Hong, Kafouros and Boateng(2012)-& 2006\ d5-E] 2007 A7FA] =9 A% 7104—0*
o=, R&D FARY Fav] A &= G535 7e 59 2 v S el &

& 717 slvhs A28 W3tk Buckley et al.(2016)2 <= 7I9& EH"LE
Kumar(2007)¢} #2o] 9] 7I$E0] B3t 7Ies 553 5 o5 A FAd=ollA] &
shEE frelo] e Ausiaith

e W] Tl Wrkal s 7]
7ol 857t ARg-E oo} Flo] x
9 SR ARG AT Al
58|99 A7 vE 7IYEn Vs

A% A HEA BT - U

Hol -91E 7HIvkaL 5] ofg7] wjitel] 4=
A% AR TH Archibugi and Pianta, 1996), 53185
L3519t} Pain(1997)S 9= 7]19S o=,
o] Hoh= 21S ov|aly] Wil o5 &-&a}7]
Bt} Kyrkilis and Pantelidis(2003)& 18]
7198 o, ek Hepd 3 A7FEE gisiA Axke V)4 vES g8
al7] 913k el A FATE WS ATt Chen(2013)2 ot 7] e
559} 4G FAF 1 BAE Ak, 7190] BAg 9918 HE o R e 71%011
H3l] W Hl-g o FAe 4 vk S Aer] 8l sl ATAE & A
LSS

A ST Aol EdLIGith G A9H(2014)2 = 7190l AlFE AN
9, Az 58, "R s8ES ARANATE T AL B9 AAE S 5
AL skick o] 9 (2014)2 ] 7S tlde R, 719e] R&D FA7} @
QA TR H(+) FFS A F IS HATh

Qleb G, TR ] 7)oy vAE TS 55317 f1% sleH A FAE 2
shth= AFAT7F 25 EASFATE Anand and Delios(2002) % 1974158 19911714
naro R BAshE 79ES o=, v 7195 R&D FARFEe] FAk 7|ER T
S5 AQRAFAPE BAE 7Fsd0) =8-S B3Itk Chung and Alcacer(2002)+= V=7
o= Bk 95 Alx 7S oo R Ve o Akglel| &l 71952 R&D FA

o]

5

o = ﬂllo

A
Z2Zro] O F(state)dl] FAFSlEE §9lo] 98-S W)
olF- 53|35 99 s E AR 5o A %%]'O}oﬂﬁr Buckley et al.(2007)-

o 719E tdeR, FA ] Bt 5351 g sl A Akl 3 mAIA
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A Ae] A9l 7FA] A s e

L=rlar B sl o, Buckley, Forsans, and Munjal(2012)- 1% 71 thilo g T4}
d=o] 58 HAr 770 55575 AT S7Hs Btk

AT F AT 184 (2010)> ‘SHQX]ﬁErX}—J EAlo] 7w 520 4
Fol =2 Tl FAE fRlo] S-S Belth Aaxly o]3(2014)+ T9
T 7Es F57] f1% s FAE Y Q) =4 Ak, S A A
7] $1gk ’Eﬂﬂﬂ ZLEFXVP o = 4t 48s WEith

delshd AA, A= oA HFAE o m 3 ATES TR

7190] BAgk 9-915 FA ol A &8sty 913 sie] 24T A F EAEthaL Skgick
A, M=o QA AN EH”—E g A5 FA o] BArgh 7)o
A T8-S F557] A A HFAE dA gt aL sl Lev A1 AR
719 e] BAgk Ak id o] bl &R ) 715 A AL B g o] 39
AR FAte G v Ao o e, X425 o] s AA At WA= @k
ek SHAT= Al Bl 53] A o B5E el Asdae A
kit

o

A2

1. B2} W] 4o

AT BAE = TR A AR o] o 9] 2 A FAtel| ml A=
S Ak Aolth & A TS 58S a3 Pain(1997) ¥ AR =9
5|18 2133 Buckley et al.(2007)& ko] 4] (1), (2)9] 28-S A3} 53] &
T-9] R A A2 o]e] 71l 53814, 18]l mulf-2ellA AFAT7) rln]
G A ool B a3, el FEa g 3ol AR
= Aol Buckley et al.(2007) and Pain(1997)¢] ®&3} 2}o]7} )

InFDIL, = oy + o InKIP, + oy In GDP;, + o3In ER;, + a,RSOU;, + asINF;, (1)
+azOPEN;, +a;1n DIST,, + agInEX;, +aglnIM;, +n, + A, +¢;,

INFDIL, = 3, + B,InHIP,, + 3,In GDP,, + BnER,, + 3,RSOU,, + 3,INF,, (2)
+ B,OPEN;, + 3.1n DIST,, + BInEX,, + BnIM;, +n, + A, +¢,,
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P F7b) R ed ] SRR F(a8] 1 US$L,000) Az
o lnFDIM%):

nKIp, = (=] vd ARATA Atesas + 1)) Ad=a @
nHIP, = (i =7ke] v d AHARRE AP Ea5 + 1) Ad=a 3%
InGDP, = i =7}] 11d GDPe] A=
InER, = i =7Fe] oid S8t & &9 7 A8k 7HH o] A= g
RSOU, = i =7Fe] vd & 35S ] 42 g

INF ;= i =7ke) o d =7V E

OPEN,= i %7}2] +1d GDP oiv] =254} vl&
InDIST,= =3} i =7Fe] = b 7%31(%94 km)

“»i

mEX,, = =9 i w7k g od FEA(E 1 US$1,000) 9 AA=1 g
InIM, = F=e)  =7kRSEE d T\:}O—I(E’-H 1 US$1,000)e] AA=1 gk
wo = AR

v = AREgE

it = g

2L (D (2)9] FEHTee g9 s AHFAInFDL,) o™, Fk=ro] FAth
iZ o ndol] FxgE Ak sl A TFA FA(H  US$ 1,000)2] ==
#osE SAET A (D] A g9 AN (InKIP,) [(F=9] ¢
584, Axd, o4 e sdas) + 119 AdRaR, A (2)9 AWWs
FAV =] AR AA(nHIP,)S [(FARN = 9] od 5319, A3d, oF
ATFEEAF) + 119 AAzaz Z4zF SS9k 2] (1)olA Pain(1997)2] 4
Toll we} sk AAHAEL] FAAT (o) 7t T F(+)Q] #S HolH, S
W 7150l BAgh 995 9] Aol A E8etr] gt e AR FAE wAsk=
Aoz A = 9t} 2 (2)9A4 Buckley et al.(2007) 5¢] A7l wje} T}y
o] A A AL B 4 SAAT(B)7F gk F(+)ol™, FA =] =yt
R s8s F5317] 98 s FAE dAleke Aow B 4 Stk vept &
A= A (DI (2)9] Al AAARHIS S8yt ofve) Asdat oo

LIHJ

oo L

1) AZ AR S 51903 T, 947, aAeke] olrk, Teht A8k Bl ATt B
b} o, 20069 109 19 AF2 479 é%ﬁ%ﬂ‘ﬂl thet A1) Wb ek A o
Wsl7} wAsks sholslgit). o) =
o= Aelg,
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A Ae] A9l 7FA] A s e

B A7E e gRAel WA 4 gt BAMSES By FohaT Fuot 2
AFE ANS BEAOE TGS S0, o] FA| GG Fol whet A9 G
]

(market—seeking) 32|25 F21e] 5717} QE}(Chakrabam 2001). - A= FxpAEre]
A ArEE SAISH] S8 FA = i) ¢d & GDPe] ARI=L gh(InGDP,, &
91 1 US$ 1,000)& ARE3HH, o] W= o] s g FAtel] & (+)o] s H
A Ao et g Bk TR GEks vE e HER ddd
th Aliber(1970)= 7259 &3PF FANE=RET S BY W Fab= 7192
FAN Y= ZIgell mls) we olakg R ARxdo] Thsdhs Ktk ey
Campa(1993)= FAFHE=9] &3Pt H7hdst =W o] =7l=RE A= 7]ho]]o]
Faate A e —rx}ﬂ A5E F Ad5S HITh A= o] o] FHEo] sf¢]
AR TR v Qs FAs] 918l [((FARE= i8] vd E3PRR)D/(0d s}
7ED 1] Az %}\'(II’IERM)E SAWTE AR, o] WgE H+) e 5(-)
o] AlFE 7H Fo= yhdsitt

Buckley and Casson(1976)°l] W2, 7|HEE A4 EdxAdo =z ol 1A
T Hlgo] FTlehe A 3ushr] 98 FAIGE WiR-st o AdAEE
(resource—seeking) ]2 HFAE sHA ©tf & A= o2 FAl87] $130 Buckley et
al.(2007)°l] we} FAHE= i 1d F AETE ¥ FAeE vE(RSoU,) =
EAWFE ARG, o] —7‘—4 ATe F(H)Y B0z oifsitt & ol
5 7AAe] Aol sk Al A &3 Schneider and Frey, 1985). E7F¢] E-¢t
AL 71959 714 @Xé T 714 A FHE oy vkEr] wiiel afelF]
HAFAE SISAI7IE adle] Hnh o]9f o] I A= FAE=S] IEHelAde]
s A FA el WA= s FAlE] A FAWE= 9 1d 27PESEINE,)
= AR8SHH, o] W ko] e TAll ()¢ s v AoR it

Chakrabarti(2001)-> =771 5F2ell 7PA1Q1 w7Fd= S|4 HFAE X8 7FsAd©]
FraL siQleh ofoll i A= FAN =] A Aot gho] s AR Tl vl
&S FAIsH7] 918 Buckley et al.(2007)el we} Fxpoi = 9] ¢ GDP thH]
A AHEFA HE(OPEN,)S BARMTE ARESH, o] W= &H(+H)9] AF
7Hd AR At Al F okl F =7F 3 AP A Ed Fast
TR AN ATk F =7F F Ags FHEEY Aok eglow EH|E ©
AbaE HES THE T 9}3}(Berry Guillen, and Zhou, 2010). ¥ 9% F
=7} 2F A7t LA AT mAl= s Alsk] S8 Aed TR
o] = zF A2 A (Hg] 0 Km)el x}oﬂin #(InDIST,) & FAATE F7)s)

TE

N

O

mlm

r\r

0.9, K

1o rE mlm

O
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H, o] M5e] AlFE S(-)Y Ao et}

FEL e AN R FE BEH| RS, FA A e aAN & e BT
H-8-S frsh, T2k 7190] 2 WEn| e s]jstast & o e dFAE a1
SFH(Buckley and Casson, 1981). Z18]aL 7|9 E°] 7|&d 54 A S 55
Q) ZHE FYNYUTHH o] 7|HELS SR HE FVH R T AdS YA S

W) S1al] ARIAFE 2 TFAE A=K (Chen, 2013). & A= o]9} o] &7
o] g=ro] s HF A WA= dEgS FAIBE] fl8 FA Y 2o =, o)
A i 2EEO FP(A] - US$ 1,00009] A= gH(InEX,,, InIM,)S 217+ EA
WFR ARG, o] M5 K+ AFE 7 ZloR ottt

2 e AT AREE ARE At ghre] LA FAl tigk Akse
Q)2 A A AT Aol AlFshs ARt A HFAF F o ® R 59
1980119] ) FAF FolS 1968135 1980 A7kA12] FAIR A F-=]7] wliol] 1981\1S
FE7IRE] A FA A o2 A 2| A Al ti gk Aks= WIPO(World Intellectual
Property Organization)ollX wiid #|&sk= 2t =7ke] At A AA A Alfte5177 &8
Hrh2) A Y=52] GDPS} 8, E7Md6E, A=A TAlel tigh Aks+= UNCTAD
(United Nations Conference on Trade and Development)2] DataCenterol| 4], === tiH]
FA = W8-S WorldBank2] World Development Indicatoroll A, 753} =40l ik Al==
Sl E 3] o] FLAEA oA 7kt -k 18)a AL ExpiA S 7 AgE
Distance CalculatorollX] ZAlRRe T}, o] spellA 12871 =7}, 1,77071¢] =71—d s A=7}
T EIT

2) WIPO2] 17t A &AM AteSa5 2kgelA dhe] 1986 e 550571 AlL=of et 12y
B A 53)A9) A -AREE BANIA AlFEE Ak A-A AteE5eF WIPO2] 159} 5d3te:
BRRII7] wiitell, 19861 dHUS 51 Algst AEE diAsIGith 53] WIPOS XA A1 Als+=
=33} guks A @7) wjiell, Taiwan Intellectual Property Officeol A thete] X2 aka A=
A A5E 713 F oA Ae & 225 AT

3) World Development Indicator7} Algsh= 4E4E iy FA45E v)E A5 =3 33 vk g2
TEEHA &L Tt ojel & A= AESFEY FATE PR U A5 E T2 China Customs
Statistic Data®} tiwte] Bureau of Foreign Tradeols 7tz $=338le] A S48},
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A A A o) alf 2] A R Aol v A= ¥
<a¥ 1> Am AARTA B R AR Fo
HYAFHEA = (A B BRI (10A)
(T USS) s Looapbily
30,000 5000
o, a5
25,00 Y
ol LetH| 400,01
e L To| (|
— [
H 350000
4

150,000

o] F& 1981d%

<X 1> OHQJX]ZJ

A A A

B 20143714 1287) =7}, 1,770702] =7F—d A5 &, 3l
US$ 1,000) ™, =3} Fapg)d=e] 584, 4xd, 934 7o AL %

e E2 sﬂfiz A A AL () e EE iﬁf}iﬁ 2 A A (A)
- E s = =
D e Uss) BF g OD (e Uss)  BF g
1981 12  38.95 12,308 433,691 | 1999 56 3,186.44 119,655 1,647,584
1982 12 8552 15153 447,557 | 2000 58  3,719.54 84,650 1,684,686
1983 16 13819 19,184 512,404 | 2001 55 4,993.13 87,008 1,680,641
1984 8 3521 20,389 411,632 | 2002 61  3,824.00 112,869 1,894,261
1985 11 91.95 24,967 447,105 | 2003 57  4,261.95 119,777 1,912,364
1986 14  230.16 25639 459,945 | 2004 63  6,328.97 135,078 1,896,441
1987 18 20553 28,590 582,717 | 2005 69  7,062.07 171,532 2,187,778
1988 23 180.03 29,952 676,702 | 2006 78 10,810.20 227,915 2,392,671
1989 30  418.63 38,796 768,601 | 2007 81 21,794.30 232,489 2,602,253
1990 30  848.16 45478 715543 | 2008 84 22,850.10 190,443 2,823,223
1991 39  1,045.73 46,290 843,105 | 2009 87 19,372.40 140,640 3,285,638
1992 42 894.33 54,435 1,091,947 | 2010 83 23,010.60 162,788 4,012,400
1993 44  980.64 54,971 1,167,272 | 2011 85 25,767.30 216,581 3,857,949
1994 56 2,213.54 50,787 1,350,180 | 2012 93 25,779.40 238,237 3,994,262
1995 57  2,784.80 59,296 1,357,751 | 2013 88 25,846.00 275,766 3,995,801
1996 61  4,549.27 63,172 1,578,411 | 2014 78 23,307.00 284,033 4,410,882
Bg; 2(1) ig;:g: 19317’7649365 1222%2 & 1,770 254,911.10 3,617,999 60,609,201
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<I9 1>¥ <i 1> A= 3282 ds), 28 &9 sjAAFA 5, g
FARN =] AR A FolE e Aotk <TF 1>04 20133 201445 A9
skl A A 0= ko] A A AL gh=e] e A FALe] FAITE ST e S
wolt), )il TV o] AAAH At s S sl A A 5] A9}
H|S=3Ith <3 1>ollA] ]2 H5AE gl Ay} Xl we} S7keh ) A=
UeR AR thA) 4 o2 Frbeles SAlolth 1981 oF 38.959 W Tdajol A 1998 oF
4,678.98M G 2 Z7)al9l o 1999 3,186.44WwF Tel & 745k o) 20139
25,846.00M4F 2] S 7|23k 5 2014 23,307.00M%F ge] & 7kaakqiv). skare] A4
A AFS-EA5E 19810 oF 12,308716l14] 1998 137,43571 0% Z7}&l3itirt
20004 84,65071 0= 71A43}9) o1}, 20061 227,91571 0% IA] Z7}al5it) o] 20091
140,64071714] Z1S20t17} 2014 284,0337714] A4 02 Z7ks)9a1 QJr). A=)

A A AL 1981 433,69171914] 19984 1,656,72871, 2014 4,410,882717F4] Z7}¢}
a7t EAE ] JERARE, giAd o w2 Frhsks FAIE Btk

L

V. A543

M)

1. 7|25 A% e 2

B2 ATEA A AR HFEe] VRS AR
< 2>9 <3 3> 77} ﬂl*l?ﬂv} <3 2>o4], TG S0 LA H TR
(InFDDQ] BH(FTA)S 8.853(9.096) 02, 3=9] 2K FA} FH= HPHoz
°F 6.995.349wt dejolrt. =0 AXANHEnKIP) T FA =] AA A
(InHIP)®] Be& 717} 11.656, 8.870%, =] Hy AHA A AFSEAFE
oF 115,381 AxolH, FA)Ad=r2] 7,115 K} v]$- £ 558 Wtk

FHAE AT F, 2 ANE

)
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A A A o] s 2l A FAbel vA= 7

<Z 2> 7|ZEAH

BT 198133 20149714 12870 =71, 1,770702] S71—d RS o] 8ale] X Aldo] afe]z]H Tl
ﬂﬂt FEgs BASL 5N InFDI= o] FAPd=rel] tigh SRR S (HY ¢ USS
1,000)9] AART groz A3 Ayuss Sy Exidse] A A AFSEA5e] iz
21 Z(InKIP, InHIP)o| A9l BAWNSE FXv)d=re] GDP(lnGDP, ¢l 1 US$ 1,000), ¥
od=r oiv] 98 $8-(InER), 4EFTE U] 34 & & (RSOU), JAZHo|A(INF), GDP tiH] 9|
A ERL H]E(OPEN), 339 Fad=ol] sk #%ﬂ} ??;(lnEX InIM, ©¢] : US$ 1,000),
B ezl A (InDIST, &Y km)E AR

B <9 FE02 H A gk 2 i gk
InFDI 8.853 9.096 2.881 0.507 14.882
InKIP 11.656 11.830 0.712 9.418 12.557
InHIP 8.870 9.110 2.072 0.693 12.902
InGDP 18.512 18.623 1.967 14.053 22.974
LnER 4.795 5.524 2.611 —2.422 10.232
RSOU 0.065 0.027 0.112 0.000 0.595
INF 0.104 0.044 0.519 —0.011 1.052
OPEN 0.402 0.234 0.681 0.004 4.775
InDIST 8.910 9.030 0.612 6.860 9.874
InEX 13.267 13.348 2.092 8.598 17.639
InIM 12.448 12.900 2.853 1.089 18.316

Ex1t)ate] GDP(InGDP) 9 Exlt) g 23t & 938l 71X (InER)Q] A (9]
& Jﬁ 18.512(18.623), 4.795(5.524) 0]t} FAjujatte] AESFE tiH] 34
= HlE& SOU,-t)PJ HHE °oF 0.065%, FHPow F AESZE U] 6.5% AL
FAFE RS Btk =3 FAEES] GDP tH] 915133 FAF HIE(OPEN) 9
B (%%T)—% 0.402(0.2340) % YehH, FE(nEX)¥ F=J(nm)e] H- 22}
13.267, 12,4482, 5% 757} 598}t o] 34 vepdoh

~—

@ &

l
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<3 3> ATIAREA

A 1981 20149714 12870 =71 1,770709] =7k —d ARE o]&sto] A AAltde] sz&V‘Z*
FEAl nl e FFE B8 TE5USQA InFDIE 3] Exidael] uig sjd (5 R Fo
(%] 0 US$ 1,000)8 AA=2 groz SA%t, A9 sE =3 FA o= A ﬁ?f
TEATY] A2 H(InKIP, InHIP)o] A&tk $AMTRE FAd=2] GDP(InGDP, @] :
US$ 1,000), FAthd= the] 943t 8-&(InER), AEFE U] 34 & ¥&(RSOU), A=A
(INF), GDP thH] £]=045%2 HIE( OPEN), d=9] FAd=ol tigt & JJr $9)1(InEX, InIM,
@9l 0 US$ 1,000), FAN = 271412 AGl(InDIST, ¥ © km)E ARESH), %7, s’ S’ 2 7
Z 10%, 5%, 1% T=lA 7o (¥5) s yehdch

InKIP InHIP InGDP InER RSOU INF  OPEN InDIST InEX InIM

InFDI 0.23™ 0.44™ 0.40™ —0.12"" 0.13™ —0.15"" 0.13"™ —0.24™" 0.52"" 0.42™"

InKIP 1 -0.01  0.09" -0.13"" 0.06™ —0.26"" 0.17"" -0.00 0.19"™ 0.117
InHIP 1 0.62"" 0.20™ =0.01 -0.07" —=0.07" —0.18"" 0.56™ 0.50™"
InGDP 1 0.28™ -0.12"" -0.17"" —=0.10"" =0.07""" 0.71"™ 0.71""
LnER 1 -0.09" 0.06™ 0.11™ 0.29™" 0.14™ 0.20""
RSOU 1 -0.00 0.03" 0.18"™" -0.14™" -0.02
INF 1 -0.14™" 0.11"™ =0.26"" —0.20™"
OPEN 1 =0.11"" 0.13"™  0.04"
InDIST 1 =0.27"" =0.21""
InEX 1 0.72"
InIM 1

VIF 1.10 1.98 5.82 1.12 1.10 1.02 1.24 1.31 4.30 3.34

2 A A WS 7HAAIAISE Tofs AR YeRd Aolth wA
d%«l a2 A FAHInFDD 9L =3} TR g A A AL (InKIP, InHIP) ZF
1% FolA Fgt H+)9 F3FAE 7 Buckley et al.(2007) and
Pain(1997)9] A} ARt 183l TSl GDP(InGDP), FA =9 <]
A FAE(OPEN), %3 FY(nEX, InIM)3 A FAE 1% FollA
H(+)9] JH#AAI7E 9do] Buckley et al.(2007) 52 AaAG-o} A, TR
= &3t & 93} 7K (nER)%} E7VSEUINE,), FAN E=2e] A (InDIST)+
)X TR} 1% oA (—)e AdAZE Jvk =3 FAES 7F f-o8 A
AFel 184 2 A97F EAE] YEAT, diAA R 5 AduATE B
t} ool & AFE WFE I HAFIAAS(VIF) & HES Ay BAHT] a4
71 Aol 10S 9A] 2o} g4 A gle Aoz s Buckley et al., 2007).

- 176 —



A Ae] A9l 7FA] A s e

(\]
Ry
X
2
[

o] A A PEA] M= 3P

stal 71 AdE AAg) gkre] XA Ak o] ‘3Hﬂ117‘4§rx}°ﬂ ol gk o(+)94 oéf?}%

ok g o] 7190] BAgk 9915 TR el A &8-atr] gk a4 F At
3 Zow A = Qlrt. Al TR ] A A A o] @A FAtel] o]
Sk H(+)o] FaFs PHIThA Tk o] BArgh 7|solv Hll= 7H4] -5 55517 fg
o)A F A e Ao ® siAs = dvk & A9 A (1) (2)¢ll thall Breusch
and Pagan(1980)¢] A8 2}18+] —ﬁ*(Lagrange multiplier) 7AAL Eaf Z71EA R
IH(p) et A=SAHEH(N)] EA AR5, 92K Hausman) RS &3l SEadR
'a‘ﬂo] = xhﬂ—spo 3}0o) h:}

== S e

(.=
o
ol
ﬂF

<¥ 4>9] & (1) o] A-AREo], & (2)9lA (4)&= A-ARRe] 721 5317}
R, ool share] Sl FAbel| v A& IS EAS A 717t HolEr)
A (Dol g=re] AAAFAUnKIP,)- 3] SIJAHFAR] 1% <ol froet
F(+H)e] FFE mRIL) o] Ade= T o] 71]e] R&D FAF F2 o] A& B
3l FEARES gHslal olE &&sby] g dAHATAE kil AuS
Grubaugh(1987), Pugel(1981) 59| A% ZA¥E At} = = 7|52 3¢
AHFEAE T8 APt Bie A4S FA el 288 5= eS|

she), & (2)0lA, o] 58S gharo] s FAtoll 1% A frelgh Y (+)
o] s A, FAEY] 53dy sjdHdE A 1 IAIE A58 Chen(2013) and
Pain(1997) 52| ZAxje} WS o] s},

A (3T (D) 712 ATl TRAIA] ks ) ofdo] sl 5 Ael
H A= S FA8E Aol & (3)ellA, dhe] e %M&@ Ml 1% =50 4]
Fo)8 H(+)2] FIE vH FA= 7)Qe] viAY FElol g thgagR Fa] AES
ARE-8F Kumar(2007) and Pugel(1981) 9] A& A¥E A4 lt‘r. é, AEPL 7199
B S AN A s § HEE JHAE giiEs], gl 7| ES s g TAE
53 ARPE BAe BlE x| 9] 9915 28 Ql3S ofn|gith F (4)0l]A] FHe]
)AL S AR TR 1% el Tr*:z F(+)o] JgFS wRIct oS 7|HE
AF 2Pl THo R giEr, o] A=t 7|]o] 543 tRQlS nig e R o
A 283} 58S A el &8l fle A FAE & 5 AdeS on
Eil=s
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<3t 4> g9

E A= 198195H 2014714 1287 =7k,

CEERERIEBEEESE)

- 1,77071¢] 27— AEE o] 85}

1A=

<

o

of

o] A A Ao

B RS AL H] ] oﬂ%k_e_ A B3 ]__‘oj O BAAS A3 72— kS QW|Fh | e e’ & Z}
7} 10%, 5%, 1% TolA fFol(F5)3s depdth
— (1) (2) (3) (4)
2= L&
EEAEVE g 557 FE o)
e —7.324 = —7.645 " —7.801 " —7.083
e (—2.61) (—2.79) (—3.05) (—2.59)
0.532 ** 0.312 ** 0.527 *** 0.635 **
InKIP + : : : :
gk (6.96) (4.15) (6.96) (7.09)
nGDP, . 0.333 ** 0.370 ** 0.321 ** 0.317 **
’ (3.04) (3.40) (2.92) (2.89)
R, N 0.021 0.021 0.017 0.026
’ (0.41) (0.42) (0.34) (0.51)
0.636 * 0.620 * 0.669 ** 0.698 **
RSOU. + : : : :
" (1.80) (1.71) (1.97) (2.08)
INE, B —0.533 = —0.520 ** —0.523 * —0.553 *
’ (-2.28) (-2.17) (-2.20) (-2.37)
oPEN,, . 0.135 * 0.159 ** 0.153 * 0.121 *
’ (2.14) (2.34) (2.29) (2.01)
InDIST, B —~0.684 —0.674 " —0.642 —-0.703 *
(-2.36) (-2.33) (-2.35) (-2.52)
nEX, . 0.450 ** 0.441 * 0.464 ** 0.453 **
’ (5.64) (5.51) (5.84) (5.68)
i, . -0.008 —-0.011 -0.007 -0.013
: (-0.15) (-0.21) (-0.14) (-0.25)
R*—within 0.2772 0.2790 0.2766 0.2782
2—between 0.3105 0.3082 0.3054 0.3099
R*—overall 0.2934 0.2926 0.2962 0.2933
Lagrange multiplier 1,062.87%x%x% 1,065,825 1,066.83%xx* 1,066.46%*x*
Wald— 2 722.83wxx 727.40%%x 722.79wwx 725.64%%x
<E 5>9 @ (D& FAR YT ALAI] FHare] A9 AT VA G,
4 (2)FH (D AR T/ S51d7 *JEL ool gL FAtol| v X|=
JFe wAF ARE A7 weEh d (DelM, FAWATe AR
(InHIP,)9 AT 10% oA F3 H+)S HArh o] Ay FAld=r
W 7IEe] RED FA I FAS) vs) 2w ATl wdthe
Anand and Delios(2002)2] ATA3E A X3t} %ﬁ <I 4>oA sk XA )
(kTP W8] A ghol A fFolfFo] UAw #T /Y5 £ FAj)
W AGiEe] 2a Qi Fas ANE GSapl A9 A4S B 4
21e-g ougt,
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A A A0l A REA WAL 9%

<E 5> FAWIT AMA] AL AW TA )= G
A= 1981 dHE] 201437H4] 12870 =57}, 1,770702] =7 —d AF&E o]-85le] x4 a0 )21
Txroﬂ PP 93 BHEC, 95 A olbge 2R kg oPlai ¥ e 22t 10%,
5%, 1% FFAA Fol(F5) s HeRITh
= (1) (2) (3) (4)
2= u \RE)
RIS gaqaa 557 e o)
—6.223 ** —-6.010 ** —6.284 * —5.265 *
g4
(=2.19) (=2.12) (=2.21) (—1.86)
P, 0.042 0.028 0.057 0.062
’ (1.92) (1.18) (2.25) (2.57)
InGDP, 0.445 0.432 0.468 0.427
’ (3.94) (3.70) (4.23) (3.78)
InER,, + -0.069 -0.063 -0.068 -0.063
’ (=1.39) (=1.24) (=1.36) (=1.27)
RSOU, + 0.637 0.628 0.654 0.611
) (2.54) (2.45) (2.56) (2.00)
INF, B —-0.534 -0.590 —0.587 —-0.512
) (—2.44) (-2.59) (-2.58) (=2.07)
OPEN,, 0.269 0.257 0.266 0.349
) (3.11) (3.01) (3.09) (3.51)
InDIST B —-0.664 ** —-0.674 ** —-0.668 ** —0.640 **
(=2.14) (=2.45) (=2.32) (=2.11D)
nEX, 0.439 0.463 0.439 0.443
) (5.14) (5.40) (5.15) (5.21)
InIM, + 0.002 0.001 0.002 0.007
) (0.03) (0.02) (0.04) (0.14)
R?—within 0.2496 0.2460 0.2499 0.2491
—between 0.3606 0.3620 0.3598 0.3610
R*—overall 0.2878 0.2884 0.2878 0.2902
Lagrange multiplier 912.74sxx 933.80%xx 918.67xx 903.19%xx
Wald— \? 620.37%xx 617.63%xx 622.20%%x 624.84%xx

T2 (2)9014, Buckley et al.(2007)2] Ao} FAsiA] FAd=e] S51dL 3o
o] A4 Fatell Frelgh Fake PIAA etk FAY= Y SSEE 1 w710 Vs
o] A 7o) Je-S d=tl(Buckley et al.,, 2012), BA--AE-72(2010)¢] Az} G
g U] 7195 TRV Ve o F50 HH0R AAHFARE o @ Ao R
GlRkl=

Buckley et al.(2007)0] AA|3HA] & Aulz, d (3)olA] FAfAd=e] AxaLe &9
A3 FA 0l 5% Tl ok FH+)o] FaFs vRIth o= g f 71e] FANY

l:l:l
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ol R1§iskarat & wf T el A 7199 9] ey QIA =7 Holx] 7] v
FAN ST W 719 et HAHRARE SFoms AL QIA RS Al
e Blow MEt d (Dolx] FAWI= o SFAATE 5% FolA
H+)9 gzt TR o =S FA = U] 719de] RAst Sk TRkl
ol-gato] Aol A oln] Al x}‘*‘% skl S-S oJulsh, g 7195 FAR S
Aol 715l gr Akl TS fA|sketarat FAb el Bapgk Tkl 5 HE
F5o17] A AN FAE T e Ao dddn

9] AFEAS T, = 7IAES A Vel Bl JEA], AlE APES
A 95 vhgom FAUYTlA ol &8abr] g s A FAE &
ofue}, FA o] Bl 71, Al Apds) S 553 }E%~ SRR 2
gk = Qlk ey AR AR O A7 BAg) o= gkl 7] Ee] TR
o]l Hlsf) FE e 7l Eolut Bl VHX] B8 2L 9l7] Wil 1o R siAE)
Sharo] A =R A2 AAALS 2E e Ao ®iE 471 1,77070 F 136
M(7.68%)01H, 5313 Aats=2197F FA d=ET AL 799 3ate] 6871(3.84%),
73 15070(8.47%), 1748 14770(8.30%) 2 vi$- H-2H), o= wuje] 7|& FFo=
e 5 gl B8, Halt ZFX2 giisks AR, 2O AE ApEs 598 U

rﬁ: 4 =

19

rii' HE o

ol

_lroi'
2l

T A
W o137 FANETR ol Bk gtk ejrlolt). ojd] & A e
7% 550] 257) mhizel FAE V1% 58 e el TAL o A ek
A e otk I 4 FRA) dstch FF B4 bed SR Awt

X

=

15 749 olel thal Arelne Aw eluzh g ol

il

@
N

F7he

Chakrabarti(2001)= 7110 TF27} 2 Al A ATEAES oz 1R AA
e A5T 5 oka AFeleh B AT o Avet gel A 4Y 4=
aEsted, AHArbae] fh=e] sfel A Al vlA|= Gl thEA ek = Qlex]e
g dobiith, % FAWYT] A Aol mek AL AT S9E FAWIT
oA B8a}7] 913 aelAHEA} WAlS A, B T AAke $5a] $1%
AN A FEATL WASH=A o2 A, B AT TR 4 AEe] U
Mg FANE=e] GDP 435S AR, [(FAd= i9] #d GDP)/(FAtth
= ifl t-11d GDP) 19 AR #te] FHTE VIEeR SRy AW A
4 w7}, e A wokm Aol EH oy FE EAle] S BAS

Lmlmi

_4
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A Ae] A9l 7FA] A s e

% FAIAE 9 vd GDP(InGDP,,)E Al9]akar F-A3ic)

<E 6> FAWIT HPE W AIAGUTA T} ARAN A%

337 (88671) /3 7(88471)
s A A 5o (9N USH) 117,205.21 137,705.90
FA g AH A (3 7) 3,035.80 3,025.12
34 491.45 1,004.80
R 2,117.57 1,791.64
o)A 426.78 228.68

A
Fkl

6> FANV IS AdEl e A TFAF T T o] Bk A4 A
AL A8E BofEr) WA a(A)3 7l digh sl AR FAE w9 117,205(137,706)
G2, diHom A7 w7l o B AL o] Fo Rz AR YERY, ofAlofet
olrglzl W& idoR AT-ek LhE=et HA3H2016) 7 tha Adolsit). ad w7k}
A7 =7 BAek AR AR At e s 2 3,036R7E, 3,025%F 110 & AjolE
Ho|x| ARt A4 =7ke] E5)¢o] oF 1,005%F Aoz 1A =7he] 4917 AR
Bom, ARACIEA)Y A9 37 =7PF 2,118(427)%F 1o AT =7t
1,792(229)%F 71 H} @},
<3t 7>°] Panel A= EZ}W‘%&‘J AEo] el A XAk sl AL 3F BAld
A= G A Aotk 4 (D)HFE (O7HA 2] A A AL (InkTP,) 2}
olo] FHS 5359, i, o] IAATES 1 TtA 1%, A8%
T7bl A 1~5% FeollA ok FH(+)e ks Zreth xﬂIVXé A3l <3 4>
o A HAEE] digh XA 3] AG= 0532010, & (D)olA 3% =
7hel A =7F B ik BFAAGE ZH2 0.642, 0.3850|th &, TR A
el whet d=e] A A o] e el A A FAte WX kel ztol7t S-S o]
gt B3 4 (2)FH (O7H] 539, AEd, ool %HHE 1474 =7kt
2237 =7t whet o] A Falel mx= Gl Apol7} k. =, S VHES
FAAHFAE Tl AP B4 995 gk, ddel vl =2 S
Hel =7He o ® olF &&ate= s7I7F o & Bo= sjAHnh
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o

<E 7> FAWIT B AAALAA A GEA 7 BAe e Y

AT 198156 201413714) 1287) 271, 1,770702] F7b—d A4S o] &ale] A HAxA0] ael24

Tx}oﬂ MR R BATTL BE Ok o RS AT - gk VERE, e, e, W E 217} 19,
5%, 10% ol A #9(F2) 32 vehict.
5D 2) (3) D
A4 A2k =39 EEg! A
144  A4Y  w4¥  A4Y w49 A% 343 A8%

Panel A @ =] A AA A A7 FA 1F A7l mA = 9F
—3.42* —347* -316* -—3.73" —346" —431* —3.75" -319*

A=

ST (=2.30) (—2.44) (—1.78) (—=2.55) (—2.40) (—3.22) (—2.62) (—1.97)

- 0.64 039"  0.55* 0.31*  0.68™  0.41"  0.64™  0.40""
L6.17) (2700 (7.30)  (2.42)  (6.98)  (3.01)  (6.00)  (2.99)

FAWS x3 X3 x3g X3 X3 X3 X3 X3

B 886 884 886 884 886 884 886 884

R?—overall 0.3170  0.2864 0.3179  0.2887  0.3167  0.2881  0.3173  0.2852

Wald—y> 392.62*** 368.82"* 398.96** 361.80"* 388.12** 377.25"* 391.27** 371.31"*
INAF T8 1A

(878 (o) 0.257* 0.239* 0.272* 0.247*
(A8 (a)) = (1.97) (1.80) (2.30) (1.90)
Panel B @ FAE=2] XA AT A5 F2F 1F dAl] vx]= d3F
e —2.35° —2.28° —296" —242° —245" —245" —228 —2.21
ST (—1.84) (—1.77) (=2.20) (=1.90) (—1.97) (—1.93) (—1.60) (—1.58)
1P, 0.03  0.07*  0.03 0.03 0.01 0.08**  0.01 0.08 **
O (1.49)  (1.99)  (1.49)  (1.61)  (1.54)  (2.70)  (0.79)  (2.66)
A& 886 884 886 884 886 884 886 884

R?—overall 0.3065 0.3021  0.3062  0.2970  0.3082  0.2994  0.3131  0.3024

Wald—y* 357.29  298.34 356.06 295.79 359.21 296.31  366.87 299.65
ANAF T8 HA

(3737(8) —-0.031" —0.004 —0.070" —0.073"
—(ARFB)) = (=1.70) (-0.73) (—2.48) (—2.54)

<3t 7>9 Panel B= FAMN =] AAEC] AN ST AAAT a2
T2 2F BAl PRl IS A g Aolth <iE 5>l AAFZ ] ek Fxb
=] A A QA (InHIP, ) Q] AFE 0.0422 10% FaollA, Axdst o 3d9)
A9 0.0573% 0.062% Z42F 5% ol A frelskA]wh, <3E 7> Panel Bo] € (1)
AT
S|

_4

NA TR ] A A AL 3] A (3)3} (DollA Axaz A9 39
A A I7RNAT 1~5% 5 1 soJshtt = d J)YgEe AR 2=
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A Ae] A9l 7FA] A s e

HgoR BAE 7 AR APEE sHE a5ep] A3 sjel AR AE de oyl
et Ty o (2)9M FAEE 58199 Algs (DA 7l B fo
S @ &, TR AECl BAgle] d= VIdES AW VEs
FEohs HH R SeAHTFAE s o A
<3t 7>9] Avhz o] 7 slide] 7ksd Aot AA
FAD AR S T2 297 =7l Eetaral k.
T2 A =7hEe] AdXlE, 7 7Sl AREAd=elE,
Aol HE) A Aot =&
717 Y A7) Wl Ao FEEthY SA, <3 6> A frat
S8 7F g w7ksel Hls Baele dhr VIdEE FAEEY VEs 55
3l7] 913k oA TR WAskA] et oA e A o] 58 At
SG7F FAN SR A2 B9 ko] 6870(3.84%) % vl A2, o] 3=
il
7

Lﬁ
:(n)L_l,
= X
ol LI
QT
N
ins
it
rlo
>
N
Nl
[l
=
o

4o
i
=
fr
N
@
il
rlo

TN o] FAITA NS W] o] /1% H5L A Al A PFA
o gl Aoz ANHT AA, <E 6> 187G F7F A b w8

3} 9130E B Bol BANE B /A5 AP bl o Be AP
shzul, ol A4 SRR Hals ) Ee AE Ak el A(quality)o] 34
4 w7k 7] Bhizel 71dE e uiH oz 444 ShE thoR nUE Fe
Meh 5Ee SEEE f22 o 2 2 Ao AN, e B e 24
& 7140e] 918 el AE A 1 N4 GFA fole JFL ) A=A 9] o
B8 ESHE Roln, 9 &S B AT WS ol oz pestel ol o

8 2% A7e Wlud sk

l_.

—|—'

4) B ATo] Fio| wlEy 1% St FRo T BRE Sl S o, Bl WEY B Aol
A7 w7 FRo R BRE H7RE v, Jo, dE 5 AFFelqlth ool 2 A= GDP A 8] &
S7PF Mg 7Fs S AESIEY] S8 WorldBankoﬂ*ﬂ F7H e s B 1919 GDP Al &
st H, TR AAE vudeke] AIATE el Ae) oF -0.216 02 YeRgth ey Ak
Enptt MRS RS FESHE 7o) Aol Bk ollEk 191" GDPe] EFI3 A4
(development index), 4+e] 2 X% (quality of life index) 5 olg] 7|F o8 F& 7}sdl7] wjiol, o]=

B FREshs Zo] mihg- olelE Aem ddiit) ool ¥ A= <E 7>9] 2t Adxmst g
zto|= Q8] vehd = dthe 7sd AERN S4S gfara) gk
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QTR 1081 E 2014974 1287) %718 e A} EAu e A4
st ole] F59l B3 R, o FT0] e AT vIAE JFl kel
2 Uob TRt gFe) 8ol ALt 9 ATA 1 wAlel mlH
b F7bd o Uving AR 2% aokhd s g,
o] AF AN el A TA FRH JFS AL
5e o] WRE V)% B ohlet HAE AR, AF AP FHol 4] M—g—
371 9190 S A A Ak B4, SN2 A9 T ] A A
Fa] sl TA FAH B AT F, B /195 Ale] WA
R PAS G AE AP5 5Ye FANE o= S5 98 94 uT
A48 @k A, FANER) AN G537 A% A TEARTE A AFAS
A gl B3] 918 ANAETEA B Bk B, W A1GEE A S,
AE ApEe SRS G5 9% ErInn BE JIgEe] 24 e 9918 2]
957174 8 20k S, AR 293 F) e Sl AR o),
F2 ARF A bl el FATES) AR Aol § 2 ek v 2,
5 7IRlEe P 71tk ARE BAE 9918 B8eb) 1% sl TS
A4 A1 tgo AL Bae R T FANToanE 58] 919
NN HFAS Sk, 2, B AT B4 Avkz 7|5 ReD FAG vHIY 2,
52 ol Felaly] 913 o) ReD AHel ) ANFAS SN 5 ek A4}

N

F

Mo
_l

N of
e
r°"

mlm o o Oko A ool'

]

=
T
s B

o

)

e AZw,

BT 2 pEel A AR AAAT A RTA 2F AR B il
A1) 5ol His) o] A3t Ankaksly] ol ke AARE FAEE, G5 AL Gl
g 7l 27ldow Mes Ao nelth aew AN 4] Wae
55 1% AL, AN 5w @ A AN e TR 2k Al AT, 7%
G2 Aol Sol e B sl AU AHale] Bt Ave AL F F 1
& 9e Aoz dah

B AT a0 of el AT} oge Tejslel 9] alelAEEAle] a9le
2GR AT Aol ool Qv Tela AH A g 9912 Bel] 9%
S A A ol )e} EAUALS 0 2N BAm 7P AE AR 5 G5
9 S| HFA EmH WA 5 e AFHow SRIGH: FALe] 3l Yol
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A Ae] A9l 7FA] A s e

A ow FAY RS g SN ARAPEAY s =4 2 BAS BA
thz AellA o1 ojuizh A &5 ole) Wi FIHHQl AT TheA R Ee slow

71th e et

e
ZaE#l

AA-AEZ(2010), “FH7IH9e] A FA 28803 FAN Y= 719 49 o
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The Impact of Intellectual Properties on Foreign
Direct Investment

Seok—Chin Kim
Jeong—Dae Yim

Sang—Il Kang

f;Abstract;
Foreign direct investment is the means for companies to enter the overseas market and
strengthen their competitiveness. The holding of intellectual properties, representing advantages
of firms, may affect foreign direct investment. By expanding previous studies, we define
intellectual properties as including trademarks and design as well as patents. Using a
random—effect panel data model, we examine the effects of both intellectual properties of Korea
and host countries on Korea’s foreign direct investment in 128 countries from 1981 to 2014.
The results are as follow. First, the coefficients of Korea's intellectual properties, patent,
trademark, and design are significantly positive. This implies that Korean firms may invest
abroad to take their advantages of technologies, brand value, and the capability of product
differentiation. Second, except for patents, intellectual properties of host countries have a
positive impact on foreign direct investment. In other words, foreign direct investment to acquire
the ability of branding or product design from host countries may occur. Third, the coefficients
of Korea’s intellectual properties are significantly greater than those of host countries’ properties.
Foreign direct investment to take advantages of the firms’ capabilities overseas is greater than
one to acquire knowledge of host countries. Finally, Korea’s intellectual properties have a
greater positive Impact on foreign direct investment in high growth countries than in low growth
countries. It is interpreted that Korean firms are more motivated to exploit their intellectual
properties in developing countries with a high growth than developed countries.
Overall, it is confirmed that Korea's foreign direct investment not only to utilize some
advantages but also to seek the brand value or product differentiation ability from host countries
can occur. Our findings provide the contribution that some innovative activities in firms and
R&D investments policies which encourage the possession of intellectual properties can improve
foreign direct investment.

<Key Words> Intellectual Properties, Foreign Direct Investment, Patent, Trademark, Design
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