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Abstract

Purpose - This study is to investigate the direct and moderating effect of intangible variable like
economic freedom to facilitating factors on FDI(foreign direct investment) inflows and the difference
of facilitating factors by the stage of economic development.

Design/methodology/approach - Fixed-effect panel regression analysis with 19-year macro economic
data from 2000 to 2019 including economic freedom index from Fraser Institute in 13 developed and
15 developing countries was used.

Research implications or Originality - In analysis of direct effect of 5 sectors in economic freedom, the
influence of economic freedom was shown weaker than other macro economic factors on FDI inflows,
which indicates that actual development of economic factors are more important. The effect of economic
freedom on FDI inflows at the stage of economic development differed. In developed countries, human
capital, GDP, export, free trade and regulation affected FDI inflows in decreasing order, as did human
capital, GDP, consumption expenditure, export, investment expenditure, government expenditure, free
trade and sound money in developing countries. In analysis of moderating effect of economic freedom, a
domestic and international market size, a flexible labor market which can provide a cheaper good human
resources and government expenditures for improving social infrastructure under free economic
environment facilitated FDI inflows. However, the statistical significance of moderating effect on export
was not shown, which indicates that economic freedom policy itself without actual improvement of
exports could not attract FDI inflows.
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Szl ge} A 42ke] Bt 20E T Qor], ZARe R AT §18 B2 Ho
2 Jejshe 98, UNCTADE. A7) Sojs elsla gk kel A4t 0l sia xﬁ#
e Foatis Ao Be Adoled o8 AWEL T, F} dlbolut W) HZo] Rl

T7HES BAVE dast BAAYS Gl Al A AP TEA oF Aol &Sl %E}.

ERAAHFAE FARFAIT AAAAR S, Ax(institution), AU Foll 23] AFHrh= 4
o] A7 o] FolA gtk AXNAA QN2 AR el GDP7F 7 A AA 8]
o2 4#HA e (Dunning, 1988; Chakrabarti, 2001; Bevan and Estrin 2002), F-oA7pate o)=el
AR TR 388 TS PlA= ALE HAt(Jun and Singh, 1995). E9Hgst Al=v o=AZHEF
25 felskedl 43t Aololn, FAEE ST AoR A FHA itk £, e Faje)
2o Ao A4 FFe oA HEA ] Fas Ao n zgsrH(Bénassy-Quéré, Coupet
and Mayer, 2007), olol e} o34 A45717]ehe 289, Fol, AAlAfrol 2HE urRo] Hu
A AHE ST 5 Y= =TE BEOD glow, 1 AT vk Juo} AL ola) ATHE
A olth(Kaufmann, Kraay and Mastruzzi, 2007).

= AHFEA | W2 A A ”J%—* ol Z1dEe] 74 ]—E ZL‘L} TrASE 22 QclE o)
A o2 WIS E 7ol 12 ZloR ket ARl Al A dS Thsdt Al 27
old F7HER Uit R 9]‘301“"“1?1} 2l o] 2 oEes Z%’% Aoltt, =AAPTEA FAE
Z8H7] Sl Amy iAo &40 Faftde Fekar o] @3k A7t vlEsiH, 4] tE
BAEAGA AN A=RJIAHFA el At A9 22 WgFEo] JFFS nxivhks ol st oo
= ol2A XataL gtk ol =7RE Al Gl thEk Al Bl o] fR] ¥V wWEelr|E

3},

7} AT A= NE AAFA L AiE AASGS Fojo]atel S ) Walk olugt E832 9
A S FEstedE IS vtk & $ dri(Dawson, 2006). FAI7F F AR HEA}F A&
Sl I7HEAI A BT vE g ek BAE ARE A FAe] 55 9FE & Aol

38 4 Joh(Fofana, 2014),

S2H AFAA Y it 3 g m7e] AAAREE T w7t BAEEH 22 #Eo] vk
222l (neo-liberalism) A ol 4] w7Fe] AAA Afre] S o] TA7ZHE AR Y= vk
(Gwartney and Lawson, 2003). =7} A=z A2 =52 el dEZ 2] A S 2 Fraser Institute
U} Heritage Foundationdlls wr#sle AAAGA571 it

AF7A 9] AP ATE FFAEE = £} 42 AAAEA
(institution)$} Z-& F-3 <] Mol o) gk ks 4 31%% o}
e 7199 LS dol & AlA A A wiEs B3 $A Ef‘fHEiP’ﬂ AR Toahe=
A7 AR e] s EolehE WA 3lollx] AT uf, o] AAH AHE THEHE A= A= o=A 44
F2F f ol 9FE v2 £ s Aoln=E o] AALHGAEE AHEE A% ou7t 3l& Aot
olF 93l =RIAHEA Y TRV E VS AEE o AA dAE 248 f8) dxl=
INEEA=O R U, % A7E i eSS EERE sty AAstaa) st

2 AT H8e 7 AAE ARE 2dEHE A= 7o ﬂ%‘ﬂ@’ﬁ-‘?ﬂ el ]X]*LC 2 -3k
AR s oY AmolA qrsk=t Eo ol& A8l BAIA A2 TEH
A SHHUTE Adste] =IAHEAL fdel vl APAQ FFgFS -4913} Pﬁh’% O}Eﬂ Z3A
A A7t BAEE ASd 84 &olx] AXNBARTI =AAHEA fY nAe Fe 543ty
A3l BAA Aot ArBAMFete] dsAeadE getdd 4 e 2AWTE st AP E
ZF el mAle FES getataz) gtk B2 A A7 ARk AlsA 947t o=l EA Y6l
v X AHARD JFF # ATE TS AL E o ﬁxﬂﬂ A7 B RS 87 &l AABARS
7b =P TR el mAle S Y3 AT ot s Aol

2 A7dde 2 AxYAL e vl=e] A= —?‘d ]l ARG FAFe] 7|z} $7 F=2u) bpolg 2

ek
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o elg e (pendemic) $17] Sold FolAm Q= 2= FFdel Bzt 2w 9l
shold] Al FEuste] YAl ol A AT Ao gt Telm vPel A
BAA AH7E AR SAMR EI AR TR flel v Al el T ghr o)5ela
4% S0A7)E 234 Az B AYue I} @ Aoz M@t

I, AT
L. AN A 573

AR Ao o] okdt AAG o) 7XE dFS A A HEliME 5AE AIHA
st =7t AAA AR5 SAT F Je A dasitt AR AR £ BolFe BAAARATE
g vakel A4 wlEs AR ASA &AL, APEE 8w AR o= Fx &3 JETtE
Uehll= Aol AAAE o] 4L ¢ 3
J&S v th= Friedman(1962)2] o2& ulgoz 1970t FE AAAFA|4=2] 2d=9]
AP A=A,

o] A7) B WL U= AAAFATE FollA] Fibcte] Fraser Institute®] EFW(Economic
Freedom of the World)¢} vl=r2] 2}5-F2] A3 832l Heritage Foundation®] Index of Economic
Freedom(IEF)7} t 4 o]t}. Fraser Instituter A1|=2¢] Cato Institute 5 A A|A] 917] A-5F<] A7)
#3 &A AAAFIEQZ(EFN: Economic Freedom Network)E FAJ3le] o]& dAF4et 5o
AAAFAFE TR, AR 2, A BE ) 53 AFAA, A 2AH, AR 57 a9dew
T Jom, AF7t F45 AAA A7 O FEA BAEvhE onjoltt, ZF 8212 24719] AA1H
Afr ABZ T Stk AR TRE AR L], oJAAEH BEE, 37|9F R4, Hu7n
SHAAIE, A Boe AP 59, 3435 A, A BE 73 A 2 33 1Y, AP AIAl]
A, Alekolde] WA 7Rk, ArbARo] gt 1A, X|Qhol| uigt A=, W9 AlInlE, 53 AL
3 7Y, EUPEEe 2EEA AT dx EVPEE, dsldeTE By AR, F9 ARe 34,
T 1A, A Bg, APTAIE ARG =Folse 1A, AEAS Al =5AR 1A, ARG
A= FAAE] ok

Heritage Foundation Wall Street Journals} At BAARFAFE Hxsiet, o] A4 HA
33, AR, TAEED, AP ) aRloF A glon, 7} ale] ATt HS&4E ¢
Z7ke] AAA Ae7b Foltka Buk ZF 9218 12709 AAAH A% AFE FAE Utk WA
A2 A, APHET, ARG, AEatEE 2ARE, AFAAAL, ARAE, TAEEEL =
A, AFEA, SR, AP B9, S84, FARGE FAAEY QT

Heritage Foundation®] ZA|A-f-A]4=Ht} Fraser Institute®] AAAFAFE FE2 < Ag X} 7|
F3tE A5 E vRe R kEH 1, Jrid Axrt sl Aowa, AdasE F3l 1970dRE
HA7IA] MR 2 Ax 7re] vjar) 7hssh d3E AE7F AT EHuE FollA ShedTol EX FHHA
AR E AL QIH(arAl - o]8k<, 2014), T3dF, Heritage Foundationod] @E 3l AAAGA5E WA
3, AEAA, AP, TAEEEL B B A ddadd, JSER A, 28a EErd A
2 TNIErS AT 7IFEr Aol Bl e Al o] ivk(AHER, 2017), Wt 2 ATl =

Fraser Instituteo|A] FHE3f= AAAFAFES o] &3taA} e},

2. A Ao} AEAAER

BAA Af7E ATANGFA A Gl BE AFe] AEL shiel Yo m AN 742
BolFA] gtk shbe A A% £E0) £L5E ATAYPTEA THA JFL Ak
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(Ciftci and Durusu-Ciftci, 2022; Du, Lu and Tao, 2008; Fofana, 2014; Grosse and Trevino, 2005;
Khoury and Peng, 2010; Tag and Degirmen, 2022)% T2 b= AAA A-f FF0] 5=
A=A AHFEA ] FAAR JEFS vtk FoltH(Bénassy-Quéré, Coupet and Mayer, 2007).
a3 BAE A AFmAR TR ] v (U] fofgt 3 nxokeE Fgeolti(daA - Al
- ¥hAds, 2019).

AR BAAA 2 o]l 2555 AFAA-ITFA A 5840 TS vt 228 e A
T2 2459 23 2. Grosse and Trevino(2005)= 19904 ~1999Wd7k] 137) 251
T7HE o2 BARAES} A=AA-FAL 1o FadAlel sl o3 AR st BE4dA
B v 8-S FaATE AR} s AGFEA e TAFHR FAAAE Ve AHE A ST
Du, Lu and Tao(2008)& 1993 ~2001¥7kA] Frell Fakgl 7|g-& o g Aokolsy, Ak
B3 5o BAA AT} =l AF TR e A6 v S HAFskth L A% 7199 AAALE
Y B3 ol 1L, AR Y o] B2 A, S AAA AH7E 2L AYGeR FAE dsdite
AEE AT

Khoury and Peng(2010)2 1990 ~2003d7}A] 1874 efelotdglzl 4 7le]B w718 ooz
IRl o] AA A gt A=A FfE o] =R HER | A= FFS HdEAsH
AR AEANY Aol HAoldE T FAle] F84Q S nRits &8 40 o=
AL Yol &3 o]FoAFE AFAAFTEA Fdo] sojdtie Zo= o3d 4 Sl
Fofana(2014)%= 2571 A48 =713 2670 Alstebabet o) ol Zelyl w715S o E gk A7olA
BAA Aol gk Ao} iAol o] o=RAAHEAE FIAITAL FAE AT, ofZ elFlel=
FHe AL E TAFelE ET78IL AFAXHFAL Axzg AL AFARSRR] 3 o 23 T4}
el FES vAE Aoz Yehged o] 22 A Aol SAZHLE FotA &ttt
AfrgoXe ZARTE, T2, A4 22 AAH A AT = A2 F A
< "AE AoR YEET

o] 972 Tag and Degirmen(2022)2 1277052 ez 20009 ~2018@7}A] Fraser
Institute®] AAA A A5 E o]&ste] FAFFA A vX= dFS GMMEY 22 B354},
ATAde w2 AAE AR7t A=A G FA ] T84 G wX 3, BAA A FolA= HAT,
FAA5, A7 38241 F3g vtk #4384t Ciftei and Durusu-Ciftci(2022)= 1995d ~
2019W7}A] Heritage Foundation®] A4 A7) =& 207= AEE 0|83t 9|2 FA}e}e]
JNAAAE did 2WA AAAA G o2 BT, Ztx 5, olgeolx= AAA A-H7t o=
AAHFA ol ks mA]A] e A2 g Foh. AAA Ao a9 as FelA Hatrt =2 F
2ol e FH@EHA, S, TR, 291), 1A &l AFAAFFA | FEFS FATHET).
AETRI}F ARG TEA ] S 7% sta(v]s), v A= EAEIATHAZIER). AP
o] elm2 TR e FFES vA7E (Tt E), v A9 EAIATONvTE, Zex, 1),

olFe] ATAFe= VLA BAARAFTF HerE T AR G FA ] AR TS v T
FA8E A A7 E Bénassy-Quéré, Coupet and Mayer(2007)7} it}, Bénassy-Quéré, Coupet and
Mayer(2007)& /WE= 3= o=A2HEA A4a0S Hstr] 3 Alxe A ol 7A&
BFE T8I, 527 TS o2 Fraiser Institute®] BAARAFE 71902 s d2MS AA|
sHQAaL, oFsk AHE Hs) A e L8 HET) =B At B2 ks nive 485 dTh

npxjgte 2 G - S - 2R 3(2019) 2001d ~2016 3744 107 ofAIQHASEAN) 39S
o2 ghmo] HPFA 820 Fraser Institute®] AAAFAFE o] &3] B354t £42
BAA Afre A=A GF A vldF (U] fogh kS v F439dtt. &, BAH ARE
g A} AETF AR2ETE TAAEFAY FUS =9 Byt ofye} A% A=t AH-EA
%2 Aoz o=AHEA ] fol Eold F Uvk= Fo]

g o=l G FAte] FFE mAE AXNBAUFE e
ol vt 2870 w7HE U e R ERIAHEA fdd Y¢S A= ANBAMTE A 57 -
AF(2018)e] ATtel w2 HzlTe] A4 GDP, &H[AZE, AAZC] TS vAE AFFTH
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A5 - 012k3](2019) = 1574 7HH1":*J§.L£ yEEE TRt
AR HolTE AU, ool e
A, SdvIe) A% A3T 18] FEATA T, omelrte] A% FAAZo] Fag Wil A4
579 FAel S0 erde welx stk

ole] Sulel i Auw A AHfLk AANBAGTE AFAHHER ) VA e vhelg
el A7k $AEAT BAA A7 AR vAE Gl B AT} BAT, ARH 87
Sl 3-8 ANZAREe] SIFAAATAL] Fol TR JHE AT AP Holn] ol g,
Wb APE B A3e] AAA A7k AwHe 84 & AN A1) - BAATS 2521
ARl MAE GPe B B AR A7} e olth, ofed Amd B0l BANH WA
AFANATA Fdol Ve GFE A sfotel BE A% AwH BFe] W) oupAT Ao

2o

—E

H

m, GEEeE
1. d7dlolE

B AFelME 857] - A7F2018)9] AelA tdes & 28705 (S 13705, HEed= 15
NE)E ddes stgler, 20008978 2018E7k4] 19dzke] sidulole|E &&ate] #4skqlrt
((Table 1) #Fx).D

A7l AR FEAE TA AT A7NE 3] o] (UNCTAD) oA T3l o5 A A FAF 74

%w@mckmw. ATRPolN Egist A A wvtel ANAARRE AT Penn World
Table 10.0% olg2iich. Wi1el T2 sjobd 5 9= GDPet GDPE F4lshe AdAE, ¥4
2, 2zl WTE P ARSI Teln wsuisl FelelEee vge AU, gl

s I7ke AARs S Eelaat sk ASHPEA E719 54 BAs] 8
Gollin(2002)¢] 975 7= GDP FolA mFrgo] AA|ehe Hl&S o] 83k3lrt. w3, Zf=o] B
3la e FAES st en, Barro and Lee(2010)9} Psacharopoulos(1994)2] A2 ulgte
2 JAHAYATFE o] &3tt. 2EHF AANAFA G+ Fraser Instituted|A] wid WEsh= AR
A5 o) gatgitt. ATFA| 2004 HAH A= Fraser Instituted| A md Wxats 57 Eok(FRt
B, AR, S, FAAr, AT ADE AeE ol 88kl AAR A= Al o] Aksrt
obd AHWHFREE ARgSte ey A dolErt s dme] AAlF Fae vhddths Aol A
Aol A e 7L oA & ]E} 5, ATt A5, ARSI & o] Folds,
Aol BeFE, AR 225 E, ATHAE LS BARFASTE A3,

2. 9+=d

2

1) ZBHA Xqet HAIZHH| A=QAXHEX| et XS 2

A= Ed=e] A=A TAL frdel A acler ezl AABA e IRt ofyzl A=

1) ZAAGENE3] o) (UNCTAD) ol A 323t 20149 713 =AAHEA} 72 §9] 1E7F £ 2712 207 o
FHE HA4s }%} AR 13745 Uadgds, w29o], 59 2 $1*. A5Ql, oI ME, J3r, AER L, QAEHY
o}, ojgglo}, A&, A, Zaproln] At 15705 BeolAlol, AVVER, B, B, §=, Elolgh, 7
(o] oFAloh), O}E?‘IE]LP, Az, Bk, e (o) Fdml), delA e}, delxelgtaala, Ras, o]dE (o) of
zg)7h) olth.
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aglo] elFIAPEA S vl Gk sershnA @) Z5e] AR wAlel we AATT e
WEom TR 1 Aolw W vetstuz) @t

S
Fofana(2014)7} 2l=r & Fxfol] m & AAA 2] Q284 oA o]83) sjd B4 &S ALg-3It),
otgfe] 3y (DA GDPE IFUHEAY, G ARAZE, Ie FAAZE, CE &HAE, X 75, L2
E=ERA, HCE &AL, GSv= FRTE, LSPRe ARMIES, SMe 5311704, FTE #9241, Re
AFTAE g},

log FDI; = By + B1 log GDPy + B2 log Gy + Bs log I + B4 log Cii + Bs log Xi + Bs Ly +
B; HCi +Bs GSi + Bo LSPRy + Bio SMi + Bur FTi + Biz Re + &¢ Bo' 5, e 233D
(1)

H1: GDP, AARAE, FAAE, &0AE, 5, =51, JFAE, YR, AHE 5, 534
A4, T2, APAIE A AGF A Fdol Frofdt F3e nxH, AAEEdgA e wet
3 FEF2 zol7t s Aot

Table 1. Summary of Analysis Data

Variables N Mean SD Max Min
FDIV 560 12.24 1.15 14.55 9.08
GDP? 560 13.71 0.89 15.48 11.65
Share of Government Consumption (G)®) 560 -1.92 0.39 -1.24 -5.2b
Share of Gross Capital Formation (I)¥ 560 -1.44 0.28 -0.56 -2.62
Share of Household Consumption (C)? 560 -0.61 0.20 -0.16 -1.54
Share of Export (X)® 560 -1.14 0.83 -0.10 -3.64
Share of labor compensation (L)* 560 -0.65 0.20 -0.10 -1.19
Human Capital Index (HC)? 560 1.07 0.21 147 0.38
Economic freedom index (EFI)® 560 7.42 0.85 8.97 4.68
Government size? 560 6.67 0.96 8.95 443
Legal system and property rights® 560 6.55 1.38 8.49 297
Sound money? 560 8.79 1.21 992 357
Freedom of international trade® 560 7.74 1.1 9.76 3.14
Regulation® 560 7.37 1.10 9.47 428

Notes: 1. Accumulated FDI Amounts (in Mil. US$), UNCTAD
2. Real GDP at chained PPPs (in Mil. 2011 US$), Penn World Table
3. Share of government consumption in real GDP at current PPPs, PWT
Share of gross capital formation in real GDP at current PPPs, PWT
Share of household consumption in real GDP at current PPPs, PWT
Share of export in real GDP at current PPPs, PWT
4. Share of Labor compensation in GDP at current national prices, PWT
5. Human Capital Index (Based on years of schooling and returns to education), PWT
6. Index of economic freedom, Fraser Institute
Government size, Fraser Institute
Legal system and property rights, Fraser Institute
Sound money, Fraser Institute
Freedom of international trade, Fraser Institute
Regulation, Fraser Institute
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2) ZHH XIRQl A=QARFEX et S =

1=

FAAHEA | FFE A& AFAAE UeHFR Az} A 2EaRE A5t i)
BAE Af StollM = ZHE Al AA QoS 7ty g T57] - AF(2018)9) S - o7
3](2019)9] ATtollA] E83t IR YoM AAY AF-E ZHAAFE AR, ol 2 (2)~(2-7)
oA EFE= AAA A2 Jehdtt, 183l GDPXEFE ZUZ2 A4 A48 62 248WS GXXEF=
NARAET AAD Afe] 2AHS, IXEF= FARAET AAF Ao 24, CXEFE M2 &
BAA Afre 28U, TXEFE $5% ZAE Ao 2804, LXEFE =527 ZA4 29
ZHWUS, HCXEFE AR A1 2f-o] 2ddsoltt, 12|al AAH AFE5 A3 BE Hye
logate stk AAA Aot AANAARS ke FzgadE wel7] g 2y rpde gz
2,

log FDI; = By + B log GDPy + B, log Cy +B5 log Gy + By log Iy + Bs log Xy + Bs log Ly
+ B; log HC; + Bg EFy + g Bo: 453, e 2218} @
H2: ZBAA A A8 54 Fedoll frofet J3e v Zloln, AAddAd w2 2
B2 Apol7tk Sl Aolnt.
log FDI; = By + PB1 log GDPy + B; log Cii +B3 log Gy + B4 log Ii + Bs log Xy + B¢ log Ly
+ B log HCy + By EFy + By (log GDP) - EFy + &0 Byt 353, e 24) (2-1)
H2-1: Z2HEA F9d0l the GDP - AAZ Ao Aszgavts ZA6, 2 AdddA e
meh 1 EAbE Afelrt Qg Aolth
log FDI; = By + By log GDPy + B, log Ci +P3 log Gy + Bs log Iy + Bs log X + B log Ly
+ By log HCy + Bs EFy + By (logC) - EFy + &0 (o' 5%, e 2344) (2-2)
H2-2: o2 HA=R 590 that A8|AS - AAD oo Aszgasts a6y, A
A wel 2 &= zbolr} gle Aol

log FDI; = By + B1 log GDPy + B, log Gy +B3 log Gy + By log I + Bs log Xy + Bs log Ly
+ By log HCy + Bs EFy + By (log G) - BFy + &1 (Bo: 35 &, e 244%) (2-3)

oL,

H2-3: Q=2 T4 frdell gk A%
Aol wet 2 F3= o7t Y&

A% - AAA Age] FeALaNE EASH, AAEAG
olct,

P

log FDI; = By + P1 log GDP; + B, log Ci +B3 log Gy + B4 log Iy + Bs log X + Bs log Li

+ 3; log HC; + Bs EFy + By (log D) - EFy + &4 Bo: 5%, e 233 (2.4)

H2-4: 9T A flol et FAAZ - AAE Afe] FEeReaIhe EAs0, At
Aol whet o &3HE Zolrh 9 Aotk

log FDI; = By + B1 log GDPy + B; log Ci +B5 log Gy + B4 log I + Bs log Xi + Bs log Ly

+ B7 log HCy + Bs EFy + By (log X) - EF; + ¢ (Bo: 35 &, & 228 (2-5)

H2-5: 9F A fol e 55 - A% Afre] JEAEEIE A5, A AL
wel 2 B3 Aelrh Y Aol
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log FDI; = By + By log GDPy + B, log Ci +P3 log Gy + Bs log Iy + Bs log X + B log Ly

+ By log HCy + Bs EFy + By (log L) - EFy + & (B 35 3, & 234%) (2-6)

H2-6: 91 AHEA Fol 3t w5 rm - AAY Aol AsAgasis A, AAndd
Aol w2t 1 F3h= zhol7h Y& Aol

log FDI; = Bo + B1 log GDPy + B2 log Cy +B5 log Gi + B4 log I + Bs log X + B¢ log Ly
+ 37 log HCy + Bs EFy + By (log HC) - EFy + & (Bo: A &, e 233 2-7)

H2-7: S=AAH 52 Fdell digk -2 - BAA Aol Fsa-gads A6, BAE A
Aol e} 2 3= 2folr} P Aol

ML

Ll

3.

s dujolelt= A Arlolelsl Aetuiniolelsl Aguo] ofe] AAlel e SAT Ae de] B

AR 7|55 dlolelolet, whebd IGRH e ARF Aotel nhe wde] SRS Tels A4 QR
Qg AR MFES o8 FEA ) BAT FHIIL, WS 3 54 BAe] BHe| A, 2elm

18R o d nganry(fixed effect model)S &83tial sk A GEAFHRF oA T}o}s}7]
HA 2o N F7)e] o]dR el(heterogeneous) Q¢lo] =2 HTEA o] Fdl oJ3ke wo}
71l f£-8317] witoltt, EH, B vjdy AAE A3 AR A3 8 AAATEATE AlLlS
AR EE log WIElL eviews 65 ZR3te] E238190}.

IV, }J?_ﬂ?_lvl Ax J,].

—_

SAAAEA

FFI

AT oG8 W 7re] WEFHS BT £ES Fels) i3 JBUAZ NG At BAH
Felde FuF Ao WAk(Table 2) F2). AR AAAFASS BAS Aol 3491912

Table 2. Correlations between the Variables

1 2 3 4 5 6 7 8 9 10 1" 12 13 14

-n
=4

1

GDP A1 1

-13 .30 1

N 43 07 1

25 -11 -5 -01 1

45 -26 -57 -19 52 1

25 25 03 06 19 22 1

63 33 -32 22 27 52 3 1

9. EF 63 02 -3 -05 52 73 3 72 1

10. GS 03 -1 16 -39 14 13 -04 -16 20 1

1. LSPR 55 03 -48 .10 .51 65 43 78 87 -13 1

12. SM 53 2 -21 08 32 43 33 68 80 -09 68 1

13. FT 59 06 -34 07 43 68 17 63 83 01 g7 .68 1
14. R 52 -1 -3 -14 48 72 24 55 83 16 67 51 63 1

Notes: **xxp <.01, **p < .05, *p < .1.

O NGO~ WN
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AR E, FAADA, TR, ARTAE 8 o, AAR TSl BIAAA, ANARE ) TG
B .68, FAARe) ARFAE 6302 AUHoR ¥ Uehdth 2eln AdHAdn AER s
T8, 5E3 AR AR 73, QAR FAR A, FE ARAE 72, QAR BEAEA,
53 PoARE 68, ATANHATAL AAAL, AFALNPEA) FAA Afe 6302 Ao

2 =7 yebsh

2. 3 992 2A

Jgdoele= AAE dlolelet Jddtolg7t A%E Feolth, vl B AAIYE dolHE %
sto] F W 7he QFABAIE BN A AA F wE e A8 Aol gleels FAHeR
ul$- foebA vErE 5 e 7134 3] HA(spurious regression) A7} YERE 5= 9tk o] B9 E9HA
3k AJAIE dlolHE 12} Atste] b A0 AlAIY dHlolHZ HEAAk HAF4 AR o|2S 18T
T Stk oM AAIE dlelE o AR vl & e 7HEA 3l EAE dEst] 23] dlolE]
o] oL AT = e @ HA(unit root test)E AT}

e AAe]  HWWele Dickey-Fuller(DF)7%, Phillips-Perron(PP)77%, Augmented
Dickey-Fuller(ADF)774 o] 3lth. ©4 DFEAL 2x}go] W89l Aot faslng Ald
Zhe] FETk o} o] ®AkE 2A37] Sl DFA S BAIRS 24s PPAAS o] &sit). stARt
Monto-Carlo 1749l 9Ja} PP EMgelthe AFVHES 7|43te Adko] veht o]9] w3z
< #3 DFEAC AAHSE F718E ADFEAS o] 83t (Schwert, 1987).

ol AL A7) B4 o] FHE BAVE EARIEAE ERlshE 3FE AR IA S ook
toh, wEbx] ADFE92 AAS Tt 1% fodgFodlA AlTAlel st A4 Af-5 A<l s
= e @9 2ol EASE AFVMEE V1A KRR APFTAl el ek A AR5 ALl s
£ ol ©@e2e] &A%t Aew B 4 g ((Table 3) #=x).

ok

2 g

Table 3. Panel Unit Root Test

Variables _ ADF-Fisher . .PP—Fisher X
Statistic p-value Statistic p-value

Log FDI 27.42 99 20.20 1.00
Log GDP 30.82 99 22.42 1.00
Log C 50.11 69 55.79 48
Log G 64.24 21 75.49 .04
Log I 46.76 80 45.68 83
Log X 65.25 .18 73.74 .05
Log L 66.89 15 60.51 31
Log HC 35.75 98 127.95 .00
GS 71.01 .08 62.90 24
LSPR 65.08 19 107.89 .00
SM 82.71 01 367.43 .00
FT 61.04 29 76.89 .30
R 150.00 00 91.47 .00

3. 38 2% AA

sduofefolld AE AAD dlole7t @els 7H BP Aldolzhd 7HdH 39 @ S A7t
g, AR T AAG ke SRS FAstel AAARR)7E EA YERFEA Durbin-Watson
ol Sl yehde= ¢ AIAIE Holel7t Bjbgsiths 2AIE efslor sivth. st @el2s e
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SR A el 1B AARE BHSE 1Y W] S AS 0IF AL BAE DA
Sk & S Slek. ol FAR WAL WMo 4 AeE Rolt Ao WE] PrIHoz
AR WAL U8 Acleh 4ol R RS & 4 o). wed B Aol 9EA)
AR WAL oA AAYS 2 AFASES FHNE T 5 Y, FAL WA= AR w55l
Bepgateiehe W 7rel 49 Aol gAY w tehdy] mholet,

FTHE 2SS $1%F Engle-Granger 33E AL F 7o HEAE X} Y 1ol T E #A7F =45}
EAlt W VE X0l ) ARG AT NAAN LA BAT 4} 2B ADE T
ofsl 24"}, o714 Z 71 10)o]d Xeob Y zhell 32 BA7F e, Z 7F I(1)e]'d Xeo} Y7t 54
AV} gl 285 WE 4 3t Engle- Granger(1987)7} A AR A8 F A AAHE
ARk, WA Y& Xell thaf 3|t At 25 78 vk Dickey-Fuller &S o]-83te] Zro
gk DT AALS FYAT. F, AZr= 4 - 202 Zaol ) RN (58S 73 5 A
vt gk 3k ) AAIXY A X Y el FAR A gle-s Tk, R 3k ( dAXY
A% 3AR WL EATE sl (Table i S GAAAE iel ol ool 340
grke ARAbel A14Ene 3196 FAwe] EAstkn & & glrk

Table 4. Eagle-Granger Cointegration Test

Series: Log FDI, Log GDP, Log C, Log G, Log I, Log X, Log L, Log HC, GS, LSPR, SM, FT, R

. t p-value
Augmented Dickey-Fuller Test 13 0
Dependent Variable: D(RESID)
Variable Coefficient SE t p-value
RESID(-1) -40 04 -10.24 .00
D(RESID(-1)) -13 04 -3.07 .00

QAFARY L W ol TFBAE SAEHE [l ofe] 543 AN AV|FF o2 RE o] It
7 Aolgh= 7hddl 71zt vt QAR TR WgEe] ©r)H<d
FaA N g 5A4S st F o= Aol
AR e A837] A FEAFE 14 FFARAT A3t (Table 5) o} 2o 24¥ AAAF
(Adjusted-R)¥= =24 Durbin-Watson 3 Sl Ueht ko] a7 dte] ZAs Eebgd AAd
o] 54L& B}, sAwte g W 2he] Ar]Zl Al tigk ARE FREb] Qs Adr] dF A}
(Z,—1E F43t1, ol AWis+E Z83te] ot eaArARE (3)o] =&

log FDI = oo + O(.1Z[—1 + W+ B] log GDP; + BZ lOg Cyt +B§ 108 Gy + B4 1Og L + Bs 1Og
Xi + Be log Li + B7 log HCii + Bs GSi +5 LSPRix + Bio SMic + B FTi + Bz Ry + & (3)

& (3)9] exFARFP o 23 3|ARAE A}, (Table 5) ¢} o] 4% AAAF(Adjusted-K)
% o] §l2WA] Durbin-Watson gt .8 ©]3follA] a5 o]F 2.0 o] d o2 YEh A7)kl
ZAeHA ormz PgHl F4go| hssiAl HAUATH

i\ rlr

2) A7) BAZE EAER=Al Ud AWM OE Durbin—Watson 73] gl eA (A E, 2018).
Durbm Watson #& 0~47H4 3k& 7HA=d 2A71date] glo 20 77k & Blrh 1 gho] 2o)sto]d <]
A7V BAE, 25 9ol 59 AP dA dsE vt
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5. AR Afsh ANBANSS] SAFARRTA] e APEt B

ANBA L AAAAFAGT} AN TA ] v A e Tl A0, fRedTos TR
3he] B3 Aake (Table 5)9h 2t

1) 224

A AARLZE A=AH TR e 7 A 9FE VA= 820 AR GDP 1ER
vebsten, 1 9] m=gRy, FF, FAXE, 2HAE B ABAE o2 JdFE Al Aes YEk
o A AParAlel Sk el iRk BAlA Xhﬂ} ol fdol tha sAHR] IFE
A, 2R 2, gl dd AAH Afe o FAH IFL nHE Ao ek
Tt BAE A7k SRR fl A GFol Fo ANHA 8lur} kbl vehd sle
1 gfo] AFo g A e Aoz B = 9ls Aot}

o

HAZS] A% AFAAGTA FedolE QAART GDP TRt g 2 FFL )AL, FEE

4 S v Aoz btk SR Foh 1k £ 2 ARTA et Aashel gkl ot

A= Aoz ebon], AR, AFAA % ANE BE, BHAMY T folk

TE AR G e i, 283 £20l ATAAGEA FUE SLPIE AR g

2 ol ¥R o2 ekt e Y2 el B3 APEst B stel 91
i E

4
2 A0l FAA G Fe e ol B 4 9 el

o
o

K

[e
X

_]N
i)

o

3) MU=

Mge] A9 QARET GDP FR7t AN o] 2 JFL vl 2H|AE, 52,
TARS, AAS 02 JUL A sow e, T3 B} 1 RAAL RAAY 9TL
RlAE v, B AUAL kA 250 9% nAE Zom et ol A AAHe

AATe) Aok ol $5 AAALS BEF 5 9T, GDP, F WA st ﬁfi EENEE
4 SRS A Rolrt. A0 A dRel A ATk 9l gabbt s
7} AEAANTA KYe FANTE A & 5 Qo 7} 2k RelAfel 35 b Fome
afolsh G el HEAY FEol Bk sho] MEA AFARHATA G FRH FFL Fe
Ae ohd Aoz B 4 9

o

olgel AhE FTALH AFAAATA o) /4 2 FFL VAL acle AAED GDP

FRZ Uehdth 1 9 wER, £F, FANE 2oR ANBALSe] 93 vAE o ekt

o AR A7t A Qe Ao Aunw, AR, FRAA, Loy, A4l Fel
Hnlg Ao vehta Qe whebd o=l 485 A £
7

ALAL U8 AN 13 oh oK
= 20517] SlalAE ARAAe A A AR Jjuke] meko] e HEThs AL AAET el
Fo| AFAAPEA FUL FKIshe sk G 27} 2be] Tl ofFt AAH Af7t 2

Hlale Ao et e SbaE A the Tedze] gt W delEs At £a
sto] S|ZAHPEA ool WEA FHH EE AR Ae obde Ak, £5

FYAL 5 Qe 244 A9 Y% £90] Bad e AmEd.
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6. AAA Aol ATAARTA] g 2 849

BAA Aate] AABARFIE AFIZF T vAE dFs S2Y, AT, YRR
o] A3k A3l= (Table 6), (Table 7), Zg]a (Table 8)3} Zt},

1) 224

ofgfe] B 2= AAZ A st AAMBAMFTE A AAHFA Fdel v A= TS
Aot AR GDP7} 714 & & VA, 1 fdx FAAE, £5, 2HASE, =EHA,
ARAZY £or QT VAT Aow yeiuith, a2|a FAA 2] 9% tha
st

Y 2-164 g 272 ZAH x}%g} W Ar A EFoke] Fegads E4F 7éf+°lt}
EERA, AHAE, ARAE, FAAE 9 GDP| ¢ WaFdo] nprm BAlA Aol J7Fo] el
Uehd AS &1 5 Sio. ole =FRg 01%%}301 AFAAAA ] FFE 7P 2A e,
ARAZY FAXSE ALH 7)wko] oS dAFtaL Uk, wEhA g]go A EA = AA A 7\]'71‘7]'
BAEE I7F oA e AAE S5 &8k, FARTRIL 30, mEEge] didos vt
712 friEe Aes Tﬁﬁ‘ Aok FF AT FAS »’ﬂﬂo}ﬂ A= et < ZWE
S GEa7] A% By ol m=FAgel e AlE 45k davt e Akt

o
o,
)
o
f
£
)

Ax=re] A9 o= RA ool dHARR o] 7P 2 9L AW, I8, £, FAAE
of o= o= AARFAL FYoll JF= vA= Ao et 2ejal BAlA A v FAER]
VTS A= Ao et shAt 2 210X 2 27704 BAH Aok 2F A G Aot
FrAgade BHT A, BT, VXS, ARAE e B3l v, A7k de-gant
AR, 53] 2uAET AAA 2] Fa7h FHoA F()er HEtEE A WA dds
A%k AT AAF AAGH ] AFANHTEA f20) FAH JFL v)Ackn 1) og g,
A el FARAS 1 AwH Aug Bashs Ao 45 5 Qv Teln =FRgt A
Aol HAA e adhs Ado s o wEHA e o AHERY] 98 AFE & gom
2 27} 7k AAE Qe =EA)F e dAxAo] Qs Aoz olF)Hr),

=}

3) JuEaz

el Ay SR, A0 iz daAel ASAA0RA £ A3 2 Ade
MAE Ao vehhth oked GDP, &M%, £% $o £02 9T e o vei,
ol TTOJ o A A WA T} s, A3 el Aol s Rl A
7} olRolAE Aom Y 4 Atk 2elm AAA AfE $AH de okl MAE How
Uehdth, ol A=A $7e] 9ol AAEA el vAE @Fol AEAA Wit Itk =X

om, M A7t Ee Aol WEA FHA L vATD 27 of Pk Ao olE >

sih.

3) EF 1A sid a9 A4, e 34 A4S S3l I Axtell 2Ast] By 2~5F 2-TME AYS A
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Table 5. Results of Panel Regression Analysis of Fixed Effects

Global Advanced Countries Developing Countries
level variable CorErrer(c:)trion level variable CorErrergtrion level variable CorErrerStrion
(N=560) (N=532) (N=260) (N=247) (N=300) (N=285)
constant -6.46%xx* =6.15%%x* -15.95%*x -15.00%xx* =5.42%xx =4 57 %xx
(-6.10) (-7.47) (-5.13) (-5.60) (-5.00) (-4.78)
Log GDP 1.30%*x 1.27x%x 1.88xxx 1.79xx 1.7 %% 1.06%x*
(15.00) (18.47) (9.60) (10.51) (12.40) (13.77)
Log G = 26%%x = 24%%x 14 .33 =3 wkx = 24%xx
9 (-4.47) (-5.23) (.55) (1.50) (-5.62) (-5.01)
Log 1 b2xxx Blxxx 34* 19 WAEEE 3lxxx
9 (6.64) (7.16) (1.90) (1.27) (3.78) (3.65)
Log C Al xx Alxxx .80 20 58k T Axxx
9 (2.82) (3.65) (1.63) (0.46) (3.80) (5.45)
L X bhxxx B0**x* T 4xxx BHlxxx L60**x B3#kx
09 (9.95) (9.87) (5.70) (4.41) (8.16) (8.25)
Log L - .88k - 58k -1.02xx -42 -.38* =16
9 (-5.31) (-4.64) (-2.17) (-1.02) (-2.35) (-1.16)
Log HC 2.64%xx 2.78%xx 6.49x%x 5.96%xx 2.7bxxx 2.83%xx
(8.47) (11.56) (6.33) (6.61) (9.28) (11.13)
GS -.07* -.09%x -03 -.06 -.02 -01
(-1.82) (-2.88) (-.41) (-.95) (-39 (-.24)
LSPR -03 -01 -.20% -.08 -.04 04
(-.66) (-.14) (-1.83) (-.85) (-.86) (.91
SM 05%x 03 .04 -.00 0bxx 05%x
(2.87) (2.33) (.59) (-.02) (3.70) (3.18)
T =21 x¥x =1 7x%% = 20*x* = 7xxx = Txxx = 09%xx
(-7.59) (-7.79) (-3.53) (-3.53) (-3.73) (-3.62)
R 10%x 06 VAL -.08* 09 .05
(2.89) (2.28) (-2.31) (-1.94) (2.21) (1.47)
Error b2F*x H8*xx B0**x*
(18.26) (10.09) (9.36)
Adjusted-R? 96 97 94 96 96 98
D-W .76 226 .93 2.23 1.01 2.18

Notes: 1. () shows ¢ statistic.
2. x*xxp < 01, **p < .05, *p < .1.

B 2104 B8 27 BAH A5e} 7t ANGAES 7o) e AEEAE B A9F ol
AHAE, wERA, QAR AAE, FAXZE, GDP Fol Wakgo] v e e}
ZA¥E Bolrh. FAHCE B £uAE, AARR, ARAE, GDPe A F(+H)e] FEz vEso]

o] sk, el St golatel, 2nAEst A A% FEo) 242 ST
o e FRBH Ao B 5 glrh W, wEugel A9 S0 FER AR A wERYTT]
5er% AFATITA FUE SATE A0E PO A9E SE wBAPE 29T Ha)
e Mol

ﬂ!

olde] A= %?ﬁﬂi‘ﬂ A A A AAAHeR =Ry, JEAE, ARFAE, FAAE,
GDPoll, Ax=ro] B9 =gid, 2n A%, Az, ded=e] 35 Ztﬂl?l% E=EEA, 4R
B, ARAZE, FAAZE, GDP ol Fzagaart A Aoz A=l o= o=dxiFat
TS 3087 flaliM= AAA Ar7E BAEE S50 WAl rErE StEEaL, w2 v e
S AHAAE FHe] i, FAT = A §‘r7ﬂ°] Z/dEolop o2 EEola, =7t 1=t =4S
A A FAE Faske & F vk sHARE FEo] tiE BAlA Afe] & Eﬁ%ﬁﬂrﬂ ixﬂo}xl
o= Ao Yehsket, o= AAlA Ao 31]7§§-J+ A2 dAjsiy, AAH] = SU7E ]
A=A ZAAtegs daAo gle Aoz M dn
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