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Panel VECM %3
AWMFDI, = ¢, + Sayu,AnFDL;, + S8y, AWFDIy, + XB.,
AWMGDP,_,+ SByAWPAY, ,+ ABySIUEP, _+ p ECT,_ + &5 (1)
AWFDI W, = ¢, + Sa,AWFDI W, ,+ S3,AFDI K, + 55, ()
AWGDPEK, _,+ S3y,AInPAY,_,+ 3y AWUEP,_+ p ECT,_  + € 1

(A :First Differential Operator, &, white noise disturbance, £CT - Lagged error correction term)

Panel VAR model
AIFDI K, =c¢, + YXa , AInFDI W, .+ XB,,AInFDI K, ,+ X0, (3)
AIMGDPK, |+ X3y, AInPAY, |+ Xy, AIMUEP, .+ iy,

AWMFDI. W, = ¢, + Yo, AWFDLK,_, + X3y, AInFDIK,_, + (4)
S8y AlnGDPK, _ ,+ Xy, AIPAY,_ , + £By AlnUEP, _, +uy,
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olfi= HgdlolEls AR} AAIEAERS FAll ARSIt S 7HAIAL 9l
Uh(Baltagi&Kao, 2000, Hsiao, 1985, 1986), Baltagi(1995). WbA =81 ZjthHolu} A7
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= 5 /MRS EN AREE ol Hold i) EEke fEE Aa
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Yit=a; + 01Xy + 85 Xo + .o+ B X T F et (4
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Yit=(a 4+ v;) + 51X, + By Xo+ . + 8, Xy +e it (5)
Yica+ 51X, + B Xo+ oo+ 3, X 1y + (0; + €0) 6)

JAY| gfgdEAoA o] = g F ofH Zlo] EfdSEAs= Hausman Testo] &l o

WET), Hausman Tests= Random Effect Methodo| B Aglsith= A& 7|4 7HA2 sfar
Q7] W&o Teste] Ayt Zro] 0.05Xrt} Zolok Fixed Effect MethodS ARE-SH 4= Q)
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A FEHO R She S Al Aol digh sfddlolEE tides Wt Ar]AQl
wFIANE ASshe dEdTAE AAE AABIE e=e] df S=rRAlel] dig
T2 FUAE 2] fs) SE5HeE el O SarRAldae], SRleRe
=2 of F=FAEol, Al GDP, A deE, HYER SRtk VECMMLEolA
SARE Ao AR Lag®] ol whet At gho] geRinh webd Hate] ¥AE
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(HE 1) AX}MEl(Lag selection)

LR FPE AlIC SC HQ

No of Lag 1 3 3 3 3

R : Sequential modified LR, FPE: Final prediction error, AIC:Akaika Information criterial, SC:
Schwars information criterion, HQ: Hannan Quinn information Criterion,

9l (E D2 Lag Structure FARATOICE 4749 ghollA] 3709) lage] Agsletar vhet
UHE Majority ruled] &l 3707} AAS Aog wukE|glc) uleba] FREHEw)
VECM =0l A AFS-E 1ag?] 7i4= 3702 AE35I9ich

(7 2) 1 SHEHA

Test type ‘ Petroni ‘ Individual Intercept

Alternative Hypothesis: common AR co—coefs(Within dimension)

Non Weighted Weighted
Stat Prob Stat Prob
Panel v-Stat -0.552 0.707 -1.321 0.906
Panel Rio-Stat -0.883 0.811 -0.897 0.815
Panel PP-Stat -1.886 0.029 -3.228 0.000%**
Panel ADF-Stat -1.856 0.031 -2.538 0.000™*

Alternative Hypothesis: common AR co-coefs(between dimension)

Group rho-Stat 1.627 0.948
Group PP-Stat -5.906 0.000
Group ADF-Stat -3.070 0.000 Result Co-integrated

*p<0.1, **p<0.05, ***p<0,01
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Test type

Petroni Individual Intercept & trend

Alternative Hypothesis: common AR co—coefs(Within dimension)
Non Weighted Weighted
Stat Prob Stat Prob
Panel v-Stat -1.259 0.896 -2.156 0.984
Panel Rio-Stat 1.530 0.937 1.558 0,940
Panel PP-Stat -4.258 0.000 -3.513 0.000**
Panel ADF-Stat -3.007 0.000 -2.396 0.000***

Alternative Hypothesis: common AR co-coefs(between dimension)
Group rho-Stat 2.169 0.985
Group PP-Stat -6.532 0.000%**
Group ADF-Stat -3.231 0.000*** Result Co-integrated
#p<0.1, *#p<0.05, **#p<0.01
(B 4) TH ZHSZAA}
Test type Petroni No Intercept & Trend
Alternative Hypothesis: common AR co—coefs(Within dimension)
Non Weighted Weighted
Stat Prob Stat Prob
Panel v-Stat -0.034 0.513 -0.853 0.803
Panel Rio-Stat 0.416 0.661 0.324 0.627
Panel PP-Stat -1.951 0.025 -3.072 0.000***
Panel ADF-Stat -1.920 0.027 -2.714 0.000***

Alternative Hypothesis: common AR co-coefs(between dimension)
Group rho-Stat 1.100 0.864
Group PP-Stat -3.742 0.000%**
Group ADF-Stat -3.215 0.000%*** Result Co-integrated

#p<0.1, *#p(0.05,




(2 5) 1 SHEHA

Test type KAO Individual Intercept

Alternative Hypothesis: common AR co—coefs(Within dimension)

Non Weighted

Stat Prob Result

Panel ADF-Stat -3.452 0.000*** Co-integrated

#p(0.1, *#p{0.05, ***p(0,01

(GE 2),GGE 3),GE O+ IE 21T WR & Petrino HEHE ARERE Aol
Petronifl52- thA| 3719 519 fH5os A= (3R 2) 9] Individual Intercept, (3 3)
9] Individual Intercept and Trend, (3 4)2] No Intercept and Trend ©|t}, ©]& Z} ]
2E= Al 11709 k9] HIAER SH4Jo] HAl Majority Ruleo] Z|g-E|o] o]F 67f ©]
Ape) E|Eola] FHso] o] Lehjor k9] 7t el ase] FHro] 9ol ol
Bk ofelat WHOR pewoni®] 44 HlAEe] 2t FAROINE AFT A M
Bl ol M BAHo] EAsH A0 ekt

GE Sy T TR BARAE KaotlEel Anolt), Kio % A WAETE A71Hel
TR S A0 bl §1 % /4 BaERe] /He Fael 2
S1A] kel ojuz 7xje] Alpvaua] 0050fslol 157 He] e B
S e KA L el

Ris .

Ho

(% 6) T2 VECM

Test type Variables Co—Efficient Probability
Dependent Independent
Long Run FDI_W, GDP,
C FDI_K -0.058 0.670
causality PAY, UEP
Dependent Independent Chi-Square Probability
FDI_K FDI_W 7.416 0.024**
Short Run
Causality FDI_K GDP 0.139 0.162
(Wald Test)
FDI_K PAY 0.457 0.803
FDI_K UEP 1.250 0.535
R-Squared (R?) 0.98 F-Statistic 82.2(0.000)
Residual Diagnostics
Normality Jarque-Bera(0,04) Durbin Watson 2.44

#p(0.1, *#p{0.05, ***p(0.01
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W5g B v

(£ 6)= 91 (3F 2),(3E 3) (3 4),(3F 5) 9] 3ALHTE
Avtolct, 9ijd VECMAZ-E S22l Qs Wate] 714 QIvpiAE steret
U} EZE Wald TestofoJs W= 7F @] QlukaA| mfelo] 7hgsith. VECM 4
QﬂﬁﬂTﬂ (1S JERAL pvalue?} 0,050]810]H Zdmizzo] tis)] =2} )
A1Q1 QIMAAE YeRHTAL SiA Iy Z1eu A A VECM A SR Ao 9
A= SO ‘/}E}LHOWUP p W7 0.675 YERjRE #‘CH 9} SR A7
Q1 IMA= fhs o= sy =3t FEgol oigh 2} Seise] Tl
S Wald B|AESE At 22 FDIvE @Y A %EHH AL LA =
e o] Qlo= dEo] Uit
o> U S5 ==Y FDIE S5 R Sl b SR g of F=5 FDI, 7}

=
=
Ao GDP, ol ddETels SR oF Wid VECM flgolt.

> o

(& 7) i VAR

Test type Variables Co—Efficient Probability
Dependent Independent
i FDI_K, GDP,
Long Run causality FDI_World -0.121 0.918
PAY, UEP
Dependent Independent Chi-Square Probability
FDI_W FDI_K 19.5 0.001**
Short Run
Causality FDI_W GDP 0.55 0.75
(Wald Test)
FDI_W PAY 3.40 0.18
FDI_W UEP 3.41 0.18
Residual R-Squared (R?) 0.99 F-Statistic 547.2(0.000)
Diagnostics Normality Jarque-Bera(0.82) Durbin Watson 1.96

#p<0.1, #*p<0.05, *#*p0.01

GE 702 S5 dig=r 223 FDiof gt 2F Seiaeo] S5l tieh w72l
44741 Wald HlAEAMelt), g g FARF SYRpeke] W0k g tis
W Exjof fgh SEveEae] il FAERAA] et SAERAE e

A ool VECM &S #8514 ¢l Panel VAR W&S #gslo] thr]4 oujiAlE
ARty BAAT of S 229 FDIof] disiA]l T@7]AR1 RIIHAE T S

Ao ahto] o) F3 PO Rty ake] o) B3 S 2 o) R}
o] Qli= Zlo= verfa olrk
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(H 8) ZA| E 2=QUEXIHLZIO| OLS 3|HEM
Variable Co—efficient Std. Error t—Statistic Prob
C 0.868110 0.1110 7.81 0.000***
FDI_W_BEIJING 0.984514 0.0297 33.10 0.000%**
GDP_BEIJING 0.000122 0.0098 0.01 0.990
PAY_BEIJING -0.042164 0.0238 -1.76 0.128
UEP_BEIJING 0.026579 0.0130 2.04 0.087
R 0.99 Durbin-Watson Stat 2.32 F-Stat:1,069(0,000)
Jarque-Bera 1.57(prob 0.45) Serial LM Test Prob(0.70)
*p<0.1, *¥p<0,05, ***p0,01
(E 9) EA| H QFQIEXIHATIO| OLS 5|HEAM(S&H4=: FDI_K_Chunging)
Variable Co—efficient Std. Error t—Statistic Prob
C 0.780431 0.322805 2.41 0.052
FDI_W_CH 0.830034 0.032670 25.40 0.000
GDP_ CH 0.465675 0.309631 1.50 0.183
PAY_ CH 0.051589 0.010682 4.82 0.002
UEP_ CH -0.007965 0.010936 -0.72 0.493
R’ 0.99 Durbin-Watson Stat 1.72 F-Stat:469.3(0.000)
Jarque-Bera 0.77(prob .67) Serial LM Test Prob(0.57)

*p(0.1, *p(0.05, **p0.01
(E 10) ZA| H =QUEXPAR7ZIO| OLS SHEAM(ZLHEFDI_K_Shanghai)
Variable Co—efficient Std. Error t=Statistic Prob
C 3.451899 0.627315 5.50 0.000%**
FDI_W_SHANGHAI 0.000518 0.033036 0.15 0.881
GDP_ SHANGHAI -0.691708 0.723165 -0.95 0.382
PAY_ SHANGHAI 0.777125 0.121032 6.42 0.000%*
UEP_ SHANGHAI 0.102196 0.082726 1.23 0.271
R 0.98 Durbin-Watson Stat 2.17 F-Stat:87.9(0.000)
Jarque-Bera 0.63(prob .73) Serial LM Test Prob(0.23)

*p0.1, *#p<0.05,

“p<0.01
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(B 11) EA| & A=HUEX|HZI0| OLS Z|FEA

Variable Co—efficient Std. Error t—Statistic Prob

C 45.98175 13.38826 3.43 0.013**
FDI_W_XIAN 0.562840 1.506468 0.37 0.721
GDP_ XIAN 20.52479 5.933856 3.45 0.013**
PAY_ XIAN -26.20618 7.009939 -3.73 0.009***
UEP_ XIAN 7.069499 3.745429 1.88 0.108

R? 0.73 Durbin-Watson Stat 2.39 F-Stati4.159(0.05)
Jarque-Bera 0.90(prob .63) Serial LM Test Prob(0.23)

#p(0.1, *#p{0.05, ***p(0,01

(B 12) Al & IZQUEXHSZI0| OLS 2|FEA

Variable Co—efficient Std. Error t—Stattistic Prob

C -2.088467 0.609519 -3.42 0.014

FDI_W_LIAONING -0,109247 0.196125 0.19 -0.551

GDP_ LIAONING -1.142440 0.246636 -4.63 0.003

PAY_ LIAONING 1.690439 0.407042 4.15 0.006

UEP_ LIAONING -0.216719 0.077548 -2.79 0.031
R 0.86 Durbin-Watson Stat 2,51 F-Stat:10.0(0,000)

Jarque-Bera 0.30(prob .85) Serial LM Test Prob(0.44)

*p<0.1, ##p0.05, **#%p<0.01

9] 7} ol shEl BFARES chet Pk

(3t 89] 3|m)
FDI K B = Po + BIFDL W By + fsGDP By + PPAY By + BsUEP By + & @)

(Gt 99] 2|7us)
FDI K Chi = By + PiFDI_W_Chy + B;GDP_Chy + BsPAY Chy + BsUEP Chy + & (8)

(3£ 109] 3=
FDI K Shi = Bo + BiFDI_ W_Sh; + B3GDP_Shn + B4PAY_Shn + BsUEP_Shn + & )
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(i 119] 372
FDI K Xis = Bo + BIFDI W _Xiy + B;GDP_Xiy + BPAY Xiy + BsUEP Xiy + & (10)

(3 129 3|7RL)
FDI K Syi = Bo + BiFDI_W_Syi + BsGDP_Syi + BsPAY_Syi + BsUEP_Syi + & (11)

<£ 8),(3E 9),(3L 10),(3F 11),(3L 12)2 7} EAl H sh=tol] o St FDIof| djjst 4
o] 474] ﬂ%ﬁﬂl?-ﬁ 7:‘401@ zr %oﬂ 1’41611 23S F7] o)

_4

E=iL ErXVP 01%4 1’41 = XM] Oo]:(+ oJekS U]fd Aoz LH:} EOP Ms}
= A, AloRS GDPRF Y+, AlRS GDP, Uit AlYdEo] sl ti==t FDIO| 717t
FEFS vR|= Ao=2 LpERdT)

2} wol AgH dolele] ohiae Es] sl BlfiAe] ol dhal Hawss
7E AR, AR, A st Auh doleo] ebAS Uehlis 91 R,

o
re

Durbin-Watson Stat, Jarque-Bera, Serial LM Test, F-Stat o= 2} HgoflA L5 QFA4]
Ao ekt gk
e 2} BAS HulR sol wA] W WAAIE B4 Wtk

(& 13) XIFELEt FEAS

ez Beijing Chungaing Shanghai Xian Shenyang

Effect(Cross) 1.72 0.72 -1.95 -1.25

v
=
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o

1 G 19 AT S epln si, A § o
glojelRis TEEAE oFoLh Eyue X o] kS = AESelAS ek uf

2hA 7H“*E01*é A7 P %E‘rh A BFol AR ARHart F5HE Aishe

gl S23H4 edthe 2l ofuisiiz o] 249 o] "oliitks Z& otk
HAWNIEAL T Aolel7E -1L952 Mgle] digEo] yP HolRle Ae® UERfal

P A G I ] S R ] EHOPEXPOH S = Lol 540] v AR ==
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(HE 14) A2t EdSuiet A
Year 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Effect = 029 059 121 039 007 -039 -038 -031 013 03 -1.03
GE 14+ AREARNe A4S UeRar ok AF Solaat gk 2008
o= Akl Q= S o 4= Ut o] Al gigt BAE ST 88lE0]
|t fHasial Qrk= Aolch
U2 ZH2E0] TA] Wolla] WHaptke] RIS VARY S-S B3l F-4083IrE VARYLS
o] A= dlofeft FdAdo] Qlojof slal Aldo] glojof gkt ARgdjolE o] gt oH
AR ofu] WiRollA HFo] HAE ESH VARWS A AA4=9] Lag <ol wlet Axt
wro] GeA R ARG gk AIRPEISH(Lag Selection)S SFSITE VAR HEe] A4
Lag 52 Criterion®] gro] 7 W7 Lhe= Lag®] 5 A3t lag =2 AAJghc}
(H 15) TA|E HZE onpE| FHAS
Country Regres.s on F=Statistic | P—value Country Regres; on F—Statistic | P—value
Equation Equation
Beijing AFDI_w on _ ChungQing AFDI_w on o
AFDL L 0.47089 | 0.6552 AFDI 2.07958 0.2403
AFDLE on | Joois | 0.5253 AFDLE on | o) 3e0 | 0.0762°
AFDLw 2 22 AFDIL_w > DE
AGDPon 1 oiass | 0.5724 AGDPon | e106g 0.5031
AFDI_K 01922 : AFDI_K : -
AFDLEK on | oeios | 0.7802 AFDLK on | ) sag60 0.6207
AGDP : : AGDP 2 :
APAY on ) oess | 0.6512 APAY OR300 0.2590
AFDI_K : -0 AFDI_K ' :
AFDI_K on _ AFDI_K on _
Ay 0.11340 | 0.8956 ey 0.16095 0.8566
AUEP on AUEP on
AFDLE 0.89870 | 0.4761 AFDLK 0.51128 0.6343
AFDLK on |5 10326 | 0.9120 AFDLE on | 4435 0.6533
AUEP : : AUEP : :
AGDP on 1) 60030 | 0.2937 AGDP on | o3y 0.4777
AFDI_W : : AFDI_W : :
AFDLW on | ho3g6 | 0.7874 AFDLW on | ho10n 0.3783
AGDP <2980 : AGDP o :
APAY on 15 10056 | 0.1538 APAY on 5 17557 0.1553
AFDI_W VPP : AFDI_W e 2
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Regression - Regression -
Country 2 ) FStatistic | P—value Country 2 : F—Statistic | P—value
Equation Equation
Beijing AFDI_W on ChungQing AFDI_W on
0.98650 | 0.4485 0.4080 0.6898
APAY 9803 e APAY 40803 089
AUEP on AUEP on
0.49726 | 0.6414 5.3141¢ 00748
AFDL_W 49726 - AFDLW 5.31419
AFDLW on |0 c18 | 9.505 AFDLY on |5 2007 | 0.0687*
AUEP : B2 AUEP 020 :
APAY on APAY on
. N
S obp 052310 | 0.6283 N oDp 2.76643 0.1761
AGDP on AGDP on
6646 | 0.120 0.326 0.738
APAY 3.7 1203 APAY 32693 7387
AUEP AUEP
Of 1130856 | 0.3654 on 1.80410 0.2764
AGDP AGDP
AGDP on AGDP on
20,1446 | 0.0082% 2.6408 0.185
AUEP : : AUEP 04087 1857
AUEP on AUEP on
0.06785 | 0.935 0.46188 0.6600
APAY .06785 .9355 APAY . .
APAY on | ) 6797 | 0.0076% APAY on ) et 0.1787
AUEP : : AUEP : :
Shanhai AFDI_w on 0.20492 0.8228 Xian AFDI_w on 0.2923 0.8385
AFDI_k : : AFDI_k : <8082
AFDI_k on AFDI_k on
- 2.60275 | 0.1888 - 256.62 0.0458%
AFDILw 00275 : AFDLw 56.629 O
AGDPon 1 25077 | 0.3563 AGDPon |y 06 0.5398
AFDI_K : 0 AFDI_K AU :
AFDLE on 1 oo447 | 0.7508 AFDLE on | oeos 0.6582
AGDP : : AGDP : :
APAY on o513 | 03729 APAY on 1.0400 0.6009
AFDI_K 22 : AFDI_K : :
AFDI_K on AFDI_K on
- 5 - O
APy 0.36625 | 0.7144 ey 2.4784 0.4296
AUEP on AUEP on
6625 144 1.604 5125
AFDLK 0.36625 0.7 AFDIK 6047 0.5125
AFDI_K on AFDI_K on
- 8.8044 | 0.0343* - 0.8144 0.651
AUEP : (0343 AUEP : 0513
AGDP on AGDP on
5.28384 | 0.0754* 2.0262 0.4670
AFDL W >.283 075 AFDL W : 467
AFDLW on | 1606 | 0.8508 AFDLW on | S6h6 0.4237
AGDP SO : AGDP 2000 e
APAY on 1 16030 | 0.9609 APAY o0 | ag9s | 0.0847¢
AFDLW e : AFDLW 12 :
AFDLW on AFDLW on
- 7.41034 | 0.0452% - 2.204 0.4511
APAY 4103 : APAY 20475 :
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Regression - Regression -
Country 2 ) FStatistic | P—value Country 2 : F—Statistic | P—value
Equation Equation
. . AUEP on y AUEP on
Shanhai 2.49652 | 0.1978 Xian 1.408 0.5386
AFDL W 4965 197 AFDLW 40873 .53
AFDI_W on AFDI_W on _
per 0.41443 | 0.6862 e 3.20723 0.3845
APAY on APAY on
531 6242 6.54028 2781
AGDP 0.53150 0.6 AGDP 6.540! 0.27
AGDP on 3 31041 | 0.1414 AGDP on 151615 | 0,383
APAY : : APAY 2Lt -0
AUEP on 5 10084 | 0.0793¢ AUEP on | ys 675 | 0.0655°
AGDP > : AGDP > 022
AGDP on AGDP on
0.91546 | 0.4706 64 0.3764
AUEP 915 .47 AUEP 3.36455 .37
AUEP o0 | ) 60603 | 0.2928 AUEP o0 1assa | 0.5846
APAY D70 : APAY S 2010
APAY on APAY on
1.0648 42 1174 2147
AUEP 06486 | 0.4258 AUED 7439 | 0.0
Shenyang | AFPLw on 6114 403+ | Shengyang AFDLW on 851 485+
AFDI K 7.96 0.0403 DAY 7.08519 | 0.0485
AFDLE on |0 5665 | 0.0108% AUEP on | ) o011 0.2475
AFDIw N B AFDL W : :
AGDPOn ) 9620 | 0.0179 AFDL o0 | ) 45307 | 0.9481
AFDI_K : : AUEP : :
AFDLE on 1 3610 | 0.4330 APAY on | 046 0.3835
AGDP 00 S AGDP -2LA0 7092
APAY on AGDP on
194 20¢ 2.3204 214
AFDLK 5.9719 0.0629 Ay 132046 0.2143
AFDLE on 15 gis60 | 0.1169 AUEP on | ) So7g6 | 0.1892
APAY 2 : AGDP = :
AUEP on |y Soo01 | 0.3477 AGDP on 1 1ooss | 0.8435
AFDI_K - : AUEP A -O192
AFDLE on 1) w0433 | 0.1684 AUEP on 1.83589 0.2718
AUEP : : APAY : :
AGDP on 5 o3 | 0.1163 APAY on 1.33027 0.3607
AFDL_W - S AUEP - -
AFDI_W on _ APAY on _ o
0.88220 | 0.4815 25.4601 | 0.0053*
AGDP AFDLW
*p<0,1, :5:;1<p<o'05. :;::5:;1<p<0.01
Hah QA FSolales 2 A HE Ry ARE XM= ] IS
aolsliEotTt. o] o] A9 GDP7F A, AYPE dHSF JIIHAIE, el =2
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A Study on the Characteristics of Global FDI on
China’s Balanced Development Strategy

¢ Focusing on Korean FDI Characteristics by Major Cities in China

Sung—Woo Ryoo
Cheol—Ju Mun

'74 Abstract

This study estimates the technical efficiency and total factor productivity(TFP) of and
analyzes the relationship between TFP and exports for Korean manufacturing companies from
2000 to 2016, Specially, TFP is decomposed into Technical Change(TC), Technical Efficiency
Change (TEC), and Sale Effect(SE), and compared between large and small enterprises.

First, in the case of technical efficiency, the Korean economy has been very vulnerable
to external shocks, such as the sharp decline following the 2008 financial crisis. The
efficiency of the electronics, automobile, and machinery sectors is low and needs to be
improved. In addition, the technological efficiency of large enterprises is higher than that
of SMEs in most manufacturing sub-sectors except for non-ferrous metals,

In the case of TFP, most changes are due to TC, and the effective combination of labor,
capital and the effect of scale have little effect, suggesting that improvement of internal
structure is urgent. In addition, volatility due to the impact of the financial crisis in 2008
was much larger in SMEs than in large companies, so external economic impacts are more
greater for SMEs than large enterprises,

The relationship between TFP decomposition factors and exports shows that TC has a
positive effect only on exports of SMEs. Therefore, in order to increase exports, in the
case of SMEs, R&D support to promote technological development is needed. In the case
of large companies, it is necessary to establish differentiated strategies for each export

market, competitor company, and item to link efficiency and scale effect of exports.

{Key Words) FDI, Globalization, VECM (Vector Error Correction Model)



