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o Al 291 FAH =] WAk D

ol gt A HelA 1 T felutete] Tl thE s A A Tk &4 8t
At 2
T2k o

A2 Aol A A #g =7F FE o]l F v ol FEF
A} (Sequential Foreign Direct Investment2)E AA|3t 7|3} A A]5HA]
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2) ANYAHFA(FDIL: Foreign Direct Investment) @& 714 (1Q1 Ee Aol 3e71He AYd AA
Folste] Golols 53] A HAHOR o] Eista = e s & A, Ve A%
3 5 AL S TR dA oldsh: AYAAL wAold FEE deth(H MY, 49
FAZs , U4, p.21, 2002). A HAFAE A FHE FU5E YA HFA Inward FDD)
7} A HFAFE (Outward FDD 2 vty 2 =5oq = 7199 thF=r Fabol i3t 824

AEAe] B3 AFolm R S A EAL a9 4 EA4% Outward FDD & 9Ju] g},
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2 ATE 19929 FE 2004W@7HA] Foll FAgE A 9 FAde] S
Zro] 9t g AxPAS Ao w vt BA 7 F =0 T
9171 71zko] EFEH o] Qo] 1992WRE 20047429 717H(M 1)
MF ZA$7] A2l 71zl 199255 1997d7k41 9] 7]17F(Model 2) 0%

ol A8l MA 2 ATE S SE¥s e] AdadAE 24T
T oojmet 2V FA RS FEHEFATE BAs=A] dotry] s 24
¥ 3% (Logistic regression) & AAER o BE AFHA o= SAS



Al 2 A&

eI F:

A1 A 71de] FA FAL wA

FAE Relx 9

w20
17

o A

ojf

.

<E 2-1> =7pd fEivet A FAAT |3
(590 71)
=7}

f{i = o) = JE | AFA | FF (A=A o2 o] Ao}
1992 170 61 13 31 38 26 23
1993 381 54 13 27 31 18 15
1994 841 126 16 166 35 22 16
1995 751 132 28 74 37 30 19
1996 738 191 22 79 26 37 18
1997 631 219 25 56 26 28 20
1998 262 127 17 15 17 16 10
1999 459 312 37 20 31 30 11
2000 777 678 130 28 54 54 19
2001 1,047 499 117 24 40 57 17
2002 1,382 448 80 37 59 57 18
2003 1,679 526 62 21 68 32 17
2004 2,150 829 108 32 85 53 18

2005 9. 1,657 755 93 36 43 62 22
A 12,925 | 4,957 761 646 590 522 243

AR FRFEDLD HNFAEA wlol e o]



<E 2-2> =7pE pEiue A FATe A%

(ks]: o)
773
=2 M= | FF |dEdAcH 9# | "W |ZoNH FF
dE
1992 | 348,523 | 141,127 | 164,689 | 26,682 | 20,464 | 23,482 43,746
1993 | 385,676 | 263,682 | 59,276 5,999 | 13,517 | 23,896 31,098
1994 | 524,527 | 634,472 67,868 | 57,954 | 45,020 | 20,064 46,070
1995 | 638,278 | 841,763 | 207,684 | 67,623 | 57,610 | 113,042 | 87,828
1996 | 1,577,713 921,634 | 163,229 | 79,906 | 47,960 | 50,856 99,177
1997 | 885,553 | 738,658 | 182,320 | 57,083 | 31,624 | 20,022 56,548
1998 | 942,969 | 695,124 | 93,021 | 22,678 | 67,483 | 22,079 | 376,607
1999 | 1,399,165 365,321 | 130,155 | 49,219 | 86,760 | 14,062 | 333,736
2000 | 1,383,581 | 710,384 | 94,770 | 92,426 |144,480| 8,726 252,264
2001 | 1,459,290 [ 635,380 | 171,905 | 87,812 | 56,933 | 19,694 99,306
2002 | 568,035 [ 1019491 | 72,238 | 81,679 | 26,862 8,119 227,365
2003 | 1,051,662 | 1,640,530 | 81,708 | 51,5624 | 16,621 6,502 106,350
2004 | 1,337,683 | 2287,054 | 56,361 |288,732| 13,764 | 36,397 | 196,924
2000 9.1 922,128 | 1,868424 | 45,421 |[135,975| 32,468 | 10,065 | 222,734
TA | 13324783 | 12763044 | 1,590,645 | 1,105,292 | 661,566 | 377,006 | 2,179,753

P ESd S e FAEA HolE o] A




U 7199 AP} FATE sojubs 7bdl 53] Fol WTOe 7+
S ANEs HFAHo® Fe TS FX3 19999 ol F A T A
T 7wEEE T el 2004d el S T 2l FAkel Al 47 %072 ]
T5 AAA HYoH awet Ao sl FAg A EIdd HEE FE8
A HAck Svete] diFsr T 1988 RE AlFEon 9897
AANA FAGE sl FARS Moz QA & FAe 20%7HA4 T
o} o] QSR FiehE e Bt a8y F AR 454

oz AEAE AT, U A7/ HEA SolUA el th

v

d

v

‘

of tigk A+ Aol A= vk FHT 19
8O HHF-E] 1990 el o]Fofxl sfje]FAE BH BlE HEFAL AHHoR
S7kstaL 71 ehAINE oF 90% o] FARs HEFAET $E5FAt] o8 o]
Fojz Aow goty 31 It (Dunning 1994).

7174 719del Al FRe] f8l Aeor 54 sl AE
Sk FAkoInt Wk, $5FA= 27| FAb] ek 27199 FH A7 g, 2

7] AR @A AR, ZAEATAA AL 1% AR A

< SJAF R ojdet HAYLES TS FHoE XA FASE
A 3= ol 22 7 44areEte] & (the Uppsala Internationalization Model),

=
A4l A A 3o) 2 (Innovation—Related  Internationalization Model) 5©] 1t}

3) oA, FEE AAFAT UET 2] WAL G A, FeAAFA, 1095, FESE
38, 2004.



(1) A3 o]&
1) Q2re} =43} ©]& (the Uppsala Internationalization Model)

71992 = A3} #go #et 7 thiEA el B3O 2 Johanson & Wiedershiem —
Paul(1975) ¥} Johanson & Vahlne(1977) ¢ A2 tji =™, stHol&s
g o 2 g Anderson(1993)el o8| d4te} =43t E @ (the Uppsala
Internationalization Model) ©] 2}l 4 ¥ 1t}

dakel w2 TIdEo] sfejal el et € (experience) & #obrbHA
a2 A7F A2 (market knowledge)& =23kl o]& HIF o= 3 2] A%
gt Ao Axs AA wol7ke 999 85534 (learning process)& 71
A A del Ao wE FUtEATE FEH Al wAg Rdolt,

Johanson & Wiedershiem — Paul(1975) 47019 A9 7] ot
At 5 E3l ols 7IdES OBV FEEs @5HE ddd(E
e &% FE Q] BuiAIALE Y @39 A - A=A ALY A
H oo 4 HHom ®Wekow, Yde FAS= 5=l el tatE

HEAAA 7)Y FA1Ee] ARAQ EAS AWt FEiF el 22 (dynamic model)

= el FEAel 2l Q1 A4 (market knowledge) 2} A%

rlo
X,
=
k)
|\

7N4) (market commitment)©] W3} FHJ SJAFE7 (commitment  decisions)
I #A AFY EF (current activity) ol 4% FEFS vlA= BEE ou|sit), o
714 Al A4 (market knowledge)ol& X214 x| AFaglo] 179 9]
T8 5ol tist 352 Aoy wiAIRE S ou|e= b4 A2 (general
knowledge) & 574 =7k A1Ze 5o tis Axoz 54 AF9 A

A7, EEA A", A AIARE] Fx oA 7193 O 739 54 F

_6_



of st A& E52] A4 (market—specific knowledge) &2 & 4 Ut} 9]
At A2 AES TN 49 5 Qe 84 A4 (experience knowledge)
olgfal B it} ol AP Lol He Hol dAl A &5 (current

activities) Q1 A5 A A &5 dd2 Sl Aol FHH= Aol

<1 2-1> FAA FAF] )8 wAUE - FUA Sus W Su

State aspects Change aspects
Market Commitment
Knowledge N Decision
Market - Current
Commitment Activities

AR 4GAR Botor, 7 WA= AR Fate] wEt SAls Tt
Ao r F7hge Hola Qlvh EF Y=ol Add ATt 7k =7t
oM W =7kR AQddte 7Hde A™eeloh 91714 AelA 71 (psychic
distance) &, 9o}, £3}, AXNAL, w&FF, A3 F5 5ol doAM9

4) Jan Johanson and Jan—Erik Vahlne, "The Internationalization Process of the Firm — A
model of Knowledge Development and Increasing Foreign Market Commitments," Journal of
International Business Studies, Vol.8, no.1, p.26, 1977.
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ztol T #AE Q4AE EFste] 7Y (firm) ¥ A (market) 2] A H 9]
SES W7 Qs ou] it

datet =As R V1G] FAs Aol shgolEs dxdet FH A
I = Ag Bellg AAgtrk= HollA 227t Qv

N

Anderson(1993) 2 = A3t #4 & 7142 & Al
A=A RS A4 A Ao Fest A A =S435 2l
= AABEATE o] 2ol gt AstE FuiAGeARE s st 7] o]
slef Aol AEshe A2 dF9] 71 g4l g olek= Zloltt o] d o]
ol o529 Ede Al ¥ =43 Ed(Innovation — Related  Interna
tionalization Model) ]2t E8]11 Qom, o] A+ Bilket and Tesar(197
7), Cavusgil(1980), Reid(1981), Czinkota(1982)%¢] 2J38] o]Fo] Ht}
o|=o] AT 711e] =Ast AL v <E 2-1>3 Erh

o,
o

2 912 Ete], 7]

rJ

o (Melin, 1992). 3t A3 =
of Z} dAE o] wet By ¥ B2 AGA A AT o] o] Folxd
oo FFete] UF A4 or He dAHS 7FA 3 ok (Reid, 1983;
Turbull, 1987; Rosson, 1987).
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Bilkey and Cavusgil Czinkota Reid
Tesar(1977) (1980) (1982) (1981)
157 1A 157 1A
Tz ol gls  |=ul vHIE: FEo FaHie T= A

LA HEogo ARt A 7]13]18] Q123
2%+ vl A A oo gF
FAs FE Tl 2|
Age FHl= 5o 294 24 e 2%HA:

Ao, AF4¢ |FF old BA: Zk= @A TE A% F=
T BHIES |[EE ENe, st 571, HXE,
HEYT =92 TE AW 3T A, 7]
A sk IS B3ds HES A=A BA oA

3|
3cHA 3cHA 4HA TE AE A
AF2A0 FE9 AHA RS A2 A el WMo ==
Bl & WS AgAow ZH3H 39
HES =7kl sl AeHA Q1 |5EA

= AA AEAR] At 4HA:

4 A T= 2 TFE Bk 7=
AgHo 7 - |4 g2 A7 37t
=7k AgAoz  [A54 i

TE= AT 0L B2 7lel] 7= |69 S5&HA:

- A3 7= e FHAEAA AR TE T8 TE
5cHA TE=4A Ael /= 712t
Aoz o A |5
=7kl gt FEo =¥ N
BT A2 HE (AstE AgS

U of a9 A%l

iz ow Bty

5) Otto Anderson, "On the Internationalization Process of Firms: A Critical Analysis," Journal
of International Business Studies, Vol.24, no.2, p.213, 1993.
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Fe FAStH L . divkshd Al ARdES AuA A AEAEE =
agetr] ol FH7IAS AA A FES Adshe AV 3
Bell whel == wighgh NbeE BRItk g8ER 357
o] =distrt okbyet HA4d tE V)

& A FAY Agols
sHAl | tE BAVIES =yd e WAE] 98 WelHor &9
ARFAE oA gob= Zloln. olgd daz HHAd e VdEel 574
w7t AzAdo® =g/ Hed ol dAAds M= 8 Y (band wagon

effect)” 2} H 241 o]= 1950~1960dth m]=7]1d2 W-FHEA oA 2
el a ok
o] o]ZL AAAQE A5 o, FUAAFWEY B2 vmr|gEo] ©@]

Vernon(1966)0] #|Agt o] o]&& A - Sx=1to 7|=Aakseh AlE
g 57] (product life cycle)ol] wzt FAgEdd} 3 2 4 F4}
SHIA QL o]Zolnrt. o] o] Fef WEH AlFo FHFY= AR A H
A=t AlA#FES 7] (hew product stage), 57| (growth stage), %532
7] (maturing stage) & T&4w o] F7]o w} FE9 7le4 54, 8
o ¥ o wA, dEe AR sol vEY] wied AAA= 1 9A
of gt AAbx e} A Abgalor Stk Zloln. =, Al = 7]
A mF:st7]el ol2A HH el BA7I]Ie]l EdsHAl Hol AEA S
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4) W3} o] & (Internalization Theory)

T3l Hi=d o] A elA s AR T G ks o]

19709t o]% 7199 sl ss AYst=d ZHA HE¥ s o
£ Coase(1937) el o3& A== glem Williamson(1975) ¢l 2l& A7
3=, o]E vlE o E Buckley and Casson(1976)2 3l 2] 2 & F %}
yiste e He £989 o Rugman(1980) S Wji-3lo]&o] 3¢
ARFA A4S Agsie guto)Zolgtuztx £33 .6)

Buckley and Casson(1976)2 7]&9] &8 FApo]&o] Aiak5da
i XA R&D, wHAlY AJEH, AGEH 75, AT FE 9 FEA
#el S 2 AAHA 24ES FAAGL v@Egith mEkA o &

7F

A (key intermediate products)® 3o}

6) 25, "HA7HY: , AEAE p.384, 2003.
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H

e dFolE e AN, 4f(Ownership) — %14 (Location) — v -3}
(Internalization) o] 2]3F F-<fo]&3 e Faol2S &= oles
AAEFg oz OLI Hevpdolety B 7% st

Dunning | AHFAE ol AFE Al 71A @20 deid A4 H
o FAsgon, 1 e oo <F 2-4>9 2o

¥ 2—4> Dunning AFo]&2] ¢ 847

L & vy &
e =0 D 719574 A4
=0 _
o o) ;/\ @ A9y viAY U ATy
e ® 998
(Owner—pecific advantages) }
P V@ gz g g 2ag

AL )R © FUWAZE R A7
o019 @ =719 QARELY J|ErE
(Location advantage) @ AF XL A
@ AR A} FahA =54
o‘ijji\ D Al es o)y <&
tion | @ FoA BRAYE A A

(Internalization Incentive )
® A% BAE FHes] e

advantage)

Dunningell oJ&tdd Al 7HA] ¢-fle4e 45 SHAA o] ofyet 4%

Hojok e A G FATE Thssttt. 71do] @A VIS Qavwh 7hA AL

7 ATE, T5AAHYGE , WAL p.68, 1994,
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(2) F554 Aol B3 o|EH =9

F4 54 (Sequential FDD 2] 7|2 8l o] 2 HFAH(FEDD o] & nls] &
= ATTE o] Fo] A A ekskom AAACR FFEHA ool stA; Ao
S/l wel 254 vEA Foed.

Johanson & Vahlne(1977)2 v=2%7]19 A4 FA4AE OF2 A
Aojut =7bell oigh A FA g, @7]F0 FARG = vE Ao
U =572 AAFA gl 5 F AR TRty Bt ol 554
= HxFA ol A MR s FAe e MEE H7kel dig & 9 FAb
FE XdsteE Jgoe® =93 Blowy I &2 (Sequential FDD o of
g Jd A Edolg & 4 Qv

Newbould, Buckley & Thurwell(1978)2 43712 A
= Wder & AF ATE Fd VIde] AFor ool FAL AeE
H2FA, oloj vE =7kel dis] AAISH el 72t
ST

Davidson(1980)2 st = tfghe] v=%7]¢d dHeoly 4= &8 v
o] 18078 7ol 1945WF-¥ 197674 3t 7,000 o]7e Ax
Aol gt sidAHFA F F 29%7F HEFA= e FHEFAYS &
Askeltt. o] AN = FEFAE 27 FAY gaavte] wet S3F 0
2 ANE= FAE AAE

Kogut(1983)+ v AFA4 A5 & Foll HxFAfe 9
3 AHE A Ate] g8 R 557 AAETa F4EES
=, $EFAE 719 Az F A 7 xEte] o] FAAAE dF A
¢l ¥4 (sequential process)o]gti QA& T}

Dunning(1993) & F&F25 OFxFA=AA & AE Aits 574
o A= MER FA, QFFAT o9 ZTbeld HTV]FA A9

o

i
o
1B
i
Y
)
k]
o
1o

i

= O R

‘

%fs A = S

22
=
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TUAEF S AAsteE T2, @AY A (FEdA 5= wE
Lets Fo e Mg oz ARSI,
ulatilake (1994) = Kogut(1983) &} #-& =22 AAto|A

K
ZEAE ZEERES Q3 ou| A8 =2} (platform investment) ©] W 1]

£ EA 5 A Mg B

H~l

i

Chang(1995) & A9 A4 795 v=] 49545 AT 2
27 FANGS Folv] g3 /1999 A4 Aol FAL9ATE 2
Y RoRHE ARTAZ AR, AEL B AAANZAA Az A

Ah FES ARSEA o] F FEEAR AAA Hi £AH ALY S

2

ol

Barkema, Bell and Pennings(1996)+ 13709 vE=&= 71919 e+
A2 AFEAeH, $5F4E 2759 stsadte] wel 27 FAe =
ANE = FAE A Yskalth

H8 4 (2000a, 2000b)= H=zHuEHAdA=e] s F5F4
QQls EAsHA FEFAE HxFAwel e 574 sfejFa 2wk
E52E B5 Zddks MEo® Aol

ZHT(2002) = FHAAVIAE YR 3 AN FEFAE Hx
=o gk = e HHARl e FA = F

of thet A= o] FAE d skt

55 (2004) 2 d=AzAAS] Tl W 27] 9 FEFA A
2 A EAstEA 714 =As Bl A A= SGA e o e
g feflEe 27IFAE BH. $5F2= ojn] =% Y 3§
9]

Al TS NS HHoR FrpHor FAshs A2 49
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A3 A ARAT

Johanson & Vahlne(1977)& 7199 =Alst #4& A1 =43}
34 (Incremental Internationalization) &% Xt} = 7199 =A% 3
A2 A el gt 38 (experience) = v O Z QA %] 2] (market
knowledge) & F2Zstal o]& WB oz AAS s £o AHAE
of that /Aol d=E AR w7k 4" 9534 (learning process)
o2 HY. I=2 FAHYHE AXe FAWE=Y AN &4, =34

H

247103 719 495

I

ARAow F7HES T8 olgst dXA A RdoA w3t o
5521 7l (Sequential FDD 2 o] 8txpzo] Wrolzo Ag-xo]A 1 gl
(Kogut, 1983; Kogut & Kulatilake ,1994; Chang, 1995).

Newbould, Buckley & Thurwell(1978)2 437§ 9]

S g B AF ATE B 2/FAE 4T

Davidson(1980) 18078 m=7]&°] 1945WHFE 1976d7H+] 3
g 7,000 o] Azl diE AN FA T oF 29%7F HE2FA
o High S&5EAAS B4 o] ATE B /19 AAE AP

T o ABBAV WS FE RS gEWlon, XA A

&R AR AEshs Fao

v}
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Kogut(1983)= " 4HA4 AsE &3 A5 A5 &3 #7142 8
A

Spe] ggRo] o] FaEQl & 9]l

71de]l F&5FA Al O §

o - = -
FANY BEL Bl A5 Jue ARy, @ A L oY BEA
FEAR AAY & wU A8 A S0 o] met EHHo

2 et F4skslt.
Chang(1995)& 1976dF-E 1989d7b#] L2 dAk 7|AE4 vl=el
AXFA # dA7E Sl 7Id =l 27IFAL A A =o)7] A8
A Ao Aaglel A= A ARl e AA97F = AR EoF
2 WA &8, $5F44= 2|59 s vt or Y A=
o ;AT ABAF-2l 9k #Eo] A Fokx XS]
He A7 AHdE AR
Barkema, Bell, and Pennings(1996)+ 137019 ugds

GO ANT AN 2VFAE T 42 =2dAd AA, dAA

ok

& 9 o] B4

r_{

[
1o
N
r?
ftlo
fu)

Bel 4, Y 59 GHEAE A FEEA YA @AF AF

of gt 27154 A8 o AuRwAS Aevhn FgeA.

BASATh M FEER Aels 2/ FAeq A Ax 49 W A4S
Mo mrk Aol A3 PNA SR} 3 AGoR FAAGS
chaststn e AP

7291 . A (2000b) 1991YHE 1994714 ==+ Al Ao
4

=
07l &= ZHaSel &3t 7S Qs dis 5529 244
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o AL AR A A
2713 ol AldALS A s}

ol ol T4 7}

]

ko)
=

3

& Zohyr) 9

S
| .

(2000)
1988 FE 1995W7HA] F =l 27IFAE A4

N
-
4

2l

A

KX
=

=
v

g o]

T

7 FAY Qa7

5% TR )

Ao FApgelo] ghg

=
e

o
O

~
fite)

xr
i
™~

al

i
fite)

tol =AAI 2 sS +3

5

s elel W=E

&
i

)

2000

-
-

ZFE - (2002)
AE EUEre] 92719 HAA M19E o

Feach.

o

]

ko>
piis

=]
A 574

3l

do] xoH,

T

o

2kl 7f
19909 HE 2000 Alo] <

[e)

| .

241 (2003)

o
]

o]

=
YN

§7bs Aol

1=1393
=

ol

B
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o = o 2~ E H
Al 3 & AU s 552 239220 4
A1 A S gES AR5 dg
sete] dEFS FAL @ A9 1988UPEH FT, AR 5 A 3
Ze Afste FEz AgEon, 19924 89 & - F TA ADE FT
o mwely Po] FHFA WAt AVE DolsA Hrt
<E 3-1> T FAdEE d9
CEEERE Y
o T ATAF | AzFY | FAAF | FAZY
1992 269 223,113 170 141,127
1993 631 631,281 381 263,682
1994 1,065 825,141 841 634,472
1995 384 1,280,585 751 841,763
1996 927 1,959,741 738 921,634
1997 751 916,974 631 738,658
1998 318 904,768 262 695,124
1999 553 494,179 459 365,321
2000 913 999,135 777 710,388
2001 1,137 997,065 1,047 635,380
2002 1,547 2,092,702 1,381 1,019,508
2003 1,838 2,805,367 1,678 1,642,348
2004 2,247 3,680,458 2,152 2,291,145
2005.9 1,835 2,782,316 1,808 2,091,723
Total 14,915 20,592,825 13,076 12,992,273
A HReEged AAFAEA doleulo)
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1
_>|i
v
2,

(o]

<2 =
2059 ZHo|t}. EE 7)<
9]

= AAAE B A ofyn 19974 11€ g

=719 T ARFAT 52 ot & - T FuolF M AqfR R
AR7E o] FO H T T o] AVlAE T4V A FEd] ASAE

A As & 5 Sk

<E 3-2> g5 FAY 7194 EE A%

(9] 71)
AHR 71 Z27149 7] &
d= AA = A Z A %
1992 125 14 368 156 4 0
1993 137 36 536 335 15 10
1994 258 91 1,146 706 84 44
1995 262 92 950 602 120 57
1996 256 74 869 491 345 173
1997 233 50 786 448 310 133
1998 103 20 347 174 163 68
1999 80 11 606 285 408 163
2000 127 15 1,320 563 632 199
2001 73 19 1,349 747 728 281
2002 89 36 1,556 941 841 404
2003 92 45 1,685 1,152 1,028 481
2004 170 73 1,693 1,099 1,911 980
2005.10 166 63 1,278 742 2,068 1,003
Total 2,171 639 14,489 8,441 8,657 3,996

A dmpEEel S s 2 FAE A H ol Mol A
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T fEvEte] giFar FAAA FA7IHe] A vlFS e
AA AL A T2 oA Fa7Idel AA st AEY A yErda Sl
%)

on7
ol TaVIAY A ol AV wetd A 24 s sk

rlr

WATNA ol FA WgA A A Y AoR wd F &
AT
<R 3-3> dle= FAL Ad FaFA PR
(F2]: Hn] &)
A= A o=
1992 2448 830
1993 1838 692
1994 1547 754
1995 2328 1121
1996 3026 1249
1997 2763 1171
1998 7816 2653
1999 3042 796
2000 2436 914
2001 2396 607
2002 1483 738
2003 1436 979
2004 1581 1065
2005. 10 1477 1157

s FREEL A2 FAHEA ol wo] A

NEr 5249 Ho FAGEES 24 20059 10€ 7= 115% 282 ¢
el A A A EAe] AY FHEA FRQA 14799 G rc) v}



- Az LR A 29
H9E N[ ®244%5 | 2A2Y | 2a5 | 242 | 2445 | TAFY
1992 160 117,326 1 200 0 0
1993 355 251,217 3 1,612 8 2,286
1994 703 581,965 30 3,733 20 3,556
1995 650 706,105 20 20,010 21 3,687
1996 641 721,406 21 44,188 12 3,074
1997 548 482,193 19 39,109 10 2,759
1998 222 602,334 16 3,247 6 7,172
1999 413 287,976 13 12,684 7 3,635
2000 677 541,791 27 49,866 41 13,307
2001 902 589,790 42 13,859 68 22,453
2002 1,181 905,717 67 23,908 78 41,067
2003 1,393 1,465,911 88 72,853 105 45,525
2004 1,682 2,063,424 93 89,454 200 59,205
2005.10 | 1,225 1,705,621 216 183,229 173 57,223
Total 10,752 | 11,022,776 656 557,952 749 264,949

AR BEFEe S FAEA vloEwo] A
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A 3FH FAAs FAE
198,605 160 117,326
590,629 355 251,217
705,005 703 581,965
1,031,167 650 706,105
1,262,383 641 721,406
687,317 548 482,193
727,266 222 602,334
365,533 413 287,976
772,322 677 541,787
904,940 902 589,790
1,808,347 1,182 905,700
2,583,931 1,394 1,464,093
3,287,841 1,680 2,059,333
1,929,314 1,130 1,504,036
16,854,600 10,657 10,815,261

1

£ Hlo] € #] o] 2
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<E 3-7> Tl FAS Alxq 7 dAE |5
(&9 A, 2n)
A4 AnAF A= FAAF A=
B4 A] 530 1,255,099 465 968,191
A4 797 363,068 630 192,542
AT 1,010 3,742,580 914 2,136,700
QF3] A 39 75,279 32 51,332
A7 408 719,863 374 497,999
A4 7 7,506 5 6,194
AR 35 56,258 32 36,678
SR 387 752,162 347 471,558
A= 22 211,269 23 199,346
3574 29 55,354 23 38,804
shad 39 17,182 29 9,534
IR 4,566 5,116,247 4,116 3,277,422
773 25 18,297 18 15,101
AR - 36 76,370 27 57,882
3l 11 63,164 11 34,031
el 121 1 121
< 7 1,974 6 728
AAA 10 4,724 8 2,935
=53 6 1,251 5 875
5217 97 103,452 80 66,974
=87 331 233,684 257 149,636
234 1,846 1,264,089 1,505 765,100
ZAZIA] 1,129 1,743,948 1,018 1,199,494
3l Al 497 670,045 460 462,118
2k 18 23,507 15 5,942
a3 296 278,107 256 168,024
Total 12,179 16,854,600 10,657 10,815,261
A5 FaFEYR A2 FAE A dole o]~

_29_




=

1914574 o

SEREEST

9

S

tﬂ—%

=

1 A 7FA]

R

o

-

-

1o}, o]

PR

o

(1) 2¥Y 44

B
N

3

o}
£l

—_
fIfe)

ol

3l @] A A FAfo] Zol A AAE

)

O
—_
file)

K
ojy
0
al]
&I
ol
o
o)
o
A
ojy
.
O
A
o

i
-

]_

1

Arag] B Fx

-

0]
s

i

od
JJ

7Fo]7] W2l FAlH

T
o

—

Ho

b4 opob

OFRAIA} RAAE ]|

Jshgick. =X 2E HAE

)

&S

_30_
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[e)

o+ Préveimyest)as e [Iwe, T EazEPr(remwest) ,#oDR Fe” ,

bl Theat gk

S

(Logistic Regression)
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9 AeM A= 719, A= AZ, SIZEE 199 TR, AD= %

INVE= SARTE, ME= =A% B9, HEw dA= A% B9
VA AP, e & HEY 2ATs HERT

TJen FEFAIL HARA € RS theu o] FAHE.

Pr(no reinvest) = 1 — Pr(reinvest)

<19 3-1> 9+ B3

D 7 e 24

7 AdER] 2

719 ¢ % (Firm Size)

AW O 7Y RV S5 e #Edd
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< 7FsA o] A9 (Hennart, 1991). Stopford & Wells(19
v A5 T3 7199 R F A ABA Avs =2 Y A
LS Fall AAVIFETG ¢99E A F e olFdE AU Ak W
W, A EAQ] VYdS A Foer AEste] @A 7|dY FAsH] $%

FEW AL /1Y 5 AATYY 9Fe T2 An Yokn 1] of
a

L
rJ
)
~
30,
oo
5
rir
1o
)
2
N,
=

Hpsbal Q7] wjitel e A" FApke] e
Ao (Buckley & Casson, 1976; Caves & Mehra,1986; Yu & Ito,1988; Agarwa
| &Ramaswami, 1992; Hennart and Park, 1993; Mitchell, 1994).

kA B RV F45 Afctl e - FE AL AR
2] &g ThsAol dHAo®E Fh ol Fa AAAFAANY BdLE
Al HEABE= 2]=<l H]E-(cost of foreignness)
=5stal dA 7oy Al 3 = v=A 7Y

Yol ¥otm B & Qon, FRoz AEF:

—

21319 (entry barrier) <
o

ol
o] AAANNE B Ths
7P 1-10 2719 #27F & 7I9YTE 554 7FeAdo] B e Aotk
@ 5824 99 (Advertising)
7199 AATAE Bfste WFArde Rt 5340 JEo st
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An(2002) 9] Ao w=w, t§ A7 EU Al e A ZHE
(platform) o] &= ZdTeol Fulyol Al e st oy, X7l
Hl 3] 713 7 AdEates ol 3w Al B dd s Ads)

o] EU Aol A7l dell 75 Al&els Aafistsiet. % 254t

AL g A

rlr
ofd
=
o
1o
=
&o
-
)
ofo
1o
Hu
N
i
Jt
ox
1%
o
do
1o
X
=4
il
>
ofo
ol
=
30
=
=
3

&
5

1983; Kogut & Chang, 1991).

M 1-2: 254 A B1 AF
H5o] Ee Aol

@ FA}(Investment)

Johanson and Vahlne(1977) ¢ A9 ¢lstd A&l HFe wef
A E7)9oZHE o e 29 9F(commitment)©] F7Fsktia A
o S 2740l As|AAl o] sk zHl& RY|do] YAl = V95T
=

A4 298 TRHAL Qo AIA e AL 4 el
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sl A FA Al gl 7194e] sl s AR
wa el fElMs #A TI]le] Ay xXEt VISR 544 97 4
Q38tH, Badt 7))o Akds FAH el A
Wells, 1972). 18122 Z7]|FAtA B7]|QOo2HE o] o] o

o] 248 F&HEA JHsAo] old Aolgta Ate & Q.

i)
ne
ko
AN
)
_u
@)
—
o
o]
=3
o
=
(@R
e

-

7P 1-8: Z7] FAF A A AT ) sm2E $5FA 7Rl B s Aol

T

WS AP 5 @4 )

el wa) B APRAER Qo] s19e] Aot BFol B A

S A A ol @A A BEO] e A AN A
S

817 %] 24 (experiential knowledge) =2%& uigow

A71aL s 2ol =deglar, Al did 2o fed A

3 oHh ge A4 9e 5 gomz dFolBeN AL /19 5o
$eerw AFEAT Yu(1990) = 71l A940TAE 87 ool

AN A 2 T A s AHFATE st AddaAzE 9l

=AE ATFe. o] wAS Fal 7199 Aol el HY AFEHol 7

AERFY 99 dAF 2l EXAA T st 44 20Us AFZH =4

S E3lo] v Wittt Chang & Rosenzweig(2001)2] AFoAE =4
A

Agol AL duet FAH Aol e NYAFE AAHYEAE s
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A E
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=43}

7Y 2-1:

@ A=+ AF & (Host Country Experience)
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3t Aol T EAR

jmj
LN

t}(Aharoni, 1966; Davidson, 1980; Cohen & Levinthal, 1990; Barkema,
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A= AgelM A

7Y 2-2:

@ R <QlHFA (Entry Mode)

Aol

EEREE

=y
)

Bl

0

A8 AL

q

K

ot

jans
i

@)
7o) hEVgl 9L

’

o

o

Z (Woodcock,

=

743

42

A

B

Beamish and Makino, 1994) dX|=}AIE o] tf

o] 2t} (Stopford & Wells, 1972).

47

7ot} (Inkpen &

Sk
=

2] stk
3 Kogut & Kulatklaka(1994)2] & ol A
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o
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e\

2] A 7%
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Crossan, 1995).
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AAHFAS AT D= 719 A FEEA AN T

=
AAZIGES AUz st k. A9 471 T 7o S5 917
s}

717¥o] EaE o] 9lo] 1992 RE 2004d7FA (Model 1)$ 1992 ¥
19979 7kA1 2] 717F(Model 2) 0.2 o] ofm Ho] depxl =% A3 x gt

19929 H-H 20043 Atolo T FAE AASH = 7ol st &+
7

AR DA E A B Tef ol =4 dAHA A% DBy =
e

2= YA

A
oy
fu
~
e
=2
o
ofl
ol
rr
~
e
(e
o
g
it
=
o
o
il
i
o
r (

A7 Model 1] sld=E 24770 9419 44249 AEE - + A
oh a2 BPE A ZEO = 24770000, o] 2477 7 F FEFAE
o}

AAEE 712 95700aL, FEFA vAAl V42 1527H9]
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e Fojstn FEFATE ol FolA A ¢k Agele duivs 00 9 #
= Folgth. 7145 FEFA WA= AEBAT AAFE =N ET
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LAz} AA9) njAA|e] Y018 Zlolw 112} o]gF 24 Fdl(Binary Logit Model)
= ARESEATE 2 AgelM FRE= ZARYS FEHET)E o] (binary) ) B¢
ARgE Y oldHSr| e EA8HA 02 wiuARA (mutually exclusive event)©]al

th =, shte] AR AV BAEHE A
T7F e W AREEE WAolth o7]4
S5 A 3 Hu-=F49Y (Maximum Likelihood Estimates: MLE)2 A}
439 2¥2] A3 (goodness of fit) S ZARFHA TSHF7E AE5)

0 T 9 #Eke 7R3 Wislel] wiEell A7 Al (coefficient of determinants)
?l R°Z AR ¢ gtk 297) wiie] RP9 fARE 928 s3shs HEs A=
o] AgoJst F ool gk o]t Aoz o HYS-EFAHWMLE) o & &
Au)e= 7o) thek Aglee] AEE EAslo] Pseudo R—squared} #] A3} Pseudo

R—square™= OLS(Ordinary Least Square) 9|4 T-8F= R%9] 9382 438517k R

2

>

>,

ofo

ok

oE =
¥0

= ooldehs S xR, Rl 22 F AE IEE ANE FE ol A
HEE 5ot & =weolX= Maddala(1983) 71 AQbeh 210 07 Hege] 23

B el FH0sel FHEA A0S Ards S8 FEEA AN

AL 1 & FERA WAANReNAE 0 9 @S Rolsiirk 2elm
&AL AP 2 ] da V195Re eaeRE VTR, 3 A

<
T =
Fuw, B4 AF oY, S45E0 aqle wAs AW, WAT g Y, A

/
9) 4ed, o8 eAAY HARA, B 2001, pp.39 ~144,

i

g 2y

10) Pesudo R?’=1- —— ,(Lo: Intercept—only 2389 Likelihood, Li: Ag:

9] Likeligood, N: 3%¥2] 57])

11) ol -8 e -84, =24 - Zepl 2y &8y, 294} pp.94~102, 2005.
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1 vrtd 3¢ veaididel dds & Foz 5 & ¢ AT
<E 3-9> Y7 A 23

AdEF (EFEE) 714 A8

- AEFAZYD15) 13 5.3

AFAEA D EAL] 54 £ (D17) 3 1.2

A E 2 muAEAZY (D18) 10 4.0

7V, 7HY 9 Al A 241 (D19) 6 2.4

A 9 AlRE Az 7 A £1(D20) 1 0.4

HAx, Fo] 9 FolAF Az (D21) 4 1.6

=3, 4 4 71S5uA 5A43(D22) 1 0.4

e 9 sheAlE Axd (D24) 27 10.9

a5 g EFEAgAE Az (D25) 12 4.8

253 EAFE Az (D26) 9 3.6

A1 =EHA (D27) 12 4.9

ZHEEAFE Ax: 1A 2 7 A9 (D28) 8 3.2

71E71A 9 AnjA x4 (D29) 32 13.0

AFE 9 A7) 71424 (D30) 4 1.6

ZNEFAZN 71Al 2 A7) Mg A 24 (D31) 15 6.0

AAREE, 8, =% 9 sA88A1x%1(D32) 53 21.45

o5, A4, #3717 9@ AAAZEA D33) 5 2.0

As2 2 Ed e Al 2% (D34) 24 9.7

71 Eb2-%- 0 Al 241 (D35) 4 1.6

7h W 71 e A A 24 (D36) 4 1.6

| 247 100

12) VIF (Variance Inflation Factors)#ke] 10 oldeleh= onl= I SHAF7E ywA] S5
o8 90%c)do] et Aojth. o= FEWUFE Adatet Slo] I S)WSTE Zo] 1 HA

oot Hrh= ovjoltt,

13) ol2 %, S AAE $I5 SAS B, , o
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(eigenvalue), AEl A< (condition index)E &
b3t Aol L, FEAF7F 10 o

et 7 A&7t

o
ol
L
38
5

-

-

14) %913, TSAS 7ze} SAAXLE; 2nd, X7, pp.568~574, 2004.

<& 3-10> FWF3te] A

L e A 1 2 3 4 5 6 | Tolerance VIF
1 | 4242947342| 1.42703E10| 1.0000 .92346 1.08288
2 | 9.1444660| 20.80967| .018 |1.0000 89911 1.11220
3 | .0401918 .07402| =115 | =110 | 1.0000 94725 1.05568
4 | 3643725 A48223| 224™ | 108 | —144" | 1.0000 87371 1.14454
5 100.05263| 47.35905| .115 | 235 | =047 | .246™ | 1.0000 78449 1.27471
6 0.55967| 0.49745| .26 | 2087 | =163 | 1847 | . 3477 | L0000 | .82025 1.21913
T T = 47 1%, 5%, 10%14 9 -2 TS YERE.
Z2) 1. 7199 1% 2. 31 JAF% 3. FA AF%

4. A3} Ad 5. dAl= A 6. A dufa
Tt SHHFY gy AdS sty ¢s) <E3-11>9 /53
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<GE 3-11> voaAdAd A4

Eigen— | Condition Proportion of Variation

value Index A28} I I m I\% \% VI

3.54198 1.00000/| .01692 | .01310 | .02006 | .011565|.02532 | .01717 | .02440

1.02497 1.85895/.00955|.27783 | .00616 | .39871 | .01778 | .00109 | .01090

.86724 2.02094| .00120 | .36213 | .41354 |.11582 | .00075 | .00137 | .00242

.09461 2.44065| .00566 | .33524 | .46074 | .14129 | .21123 | .00717 | .02703

00296  2.65373| .00291 | .00298 | .05915 |.01853 | .53020 | .00582 | .43927

29715 3.45250] .20392 | .00835 | .02343 | .26334 | .21470 | .20949 | .49250

17110 4.54988] .75984 | .00037 | .01692 | .05076 | .00001 | .75790 | .00348

I.719 % 0. 31 A% oI 54 5=
V. A3 4 V. dA= Ay VI. AQjukAl
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Aul} 2Age] AasrE Jehgls % 2719 —28](—2 Log Likelihood)

7S 183.2322 UEhtal Qlo], o] REe EAFow AHitsriu B &
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TEE2 AR o] #3F Logistic 37 4 A3S AHrRd, 719
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H1g A= (840 EF A} Wald
711 qF R —453E-13 3.14E-11 2.0858
Fi1 Hee 01777 .00872 41372
A AFE 5.7299 3.8954 2.1637
A3 FdE ~.2522 4072 3837
AA = B .0272™ .00435 39.1848

182 1.0665™ 3828 7.7634

Goodness of Fit 0.4928
o —2 Log Likelihood 183.232

F1) T = 22 1%, 5%, 10%9149 59 £ LER.
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2) 552 A el #3t Logistic 3] #+4 A3} MODEL2

Model 13 FU3 ZA°=Z 1992¢HE 1997d IMF ZAAY7] ZA7FA
719 BES AAS A7 10349 7199 ARE dFRE £ gk AF
719 7FedH FEFERE AAS 719 707001y, 3&5F 12

U2 7192 3370 719 el

Ot

AE AN

< 3-14> SHW SRR e
Wy H3g | 2FEA |1 2 3 4 5 6 | Tolerance | VIF
1 | 6432482208| 1.69024E10| 1.0000 0.8690 |1.15069
2 14.73153| 26.64340|—0.010 | 1.000O 0.9207 |1.08609
3 0.03773] 0.07750]|-0.137 |-0.135 | 1.0000 0.9078 |1.10149
4 0.47573] 0.50185|0.316 |0.166 |—0.216 | 1.0000 0.8492 |1.17750
5 50.45631| 27.72900]0.059 |—0.139 |0.081 |-0.150| 1.0000 0.9534 |1.04887
6 0.36634| 0.48421|-0190|-017410.231 |-0.147]0.115 | 10000 0.9020 |1.10857

F1 T =347 1%, 5%, 10%014 9§29 & e
=92) 1.7199 #= 2. %1 A% 3.7 AsE
4. =AE A 5. @A A¥ 6. X2
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Model 29]

>
-
Aol WE BHT BAgEes

. .. Proportion of Variation
Eigen— | Condition P

no
value Index | 5

dre I I I v \' VI

1 |3.52947 | 1.00000 | .0092 | .0126 | .0169 | .0157 | .0209 | .0130 | .0211

2 11.20074| 1.171447 | .0001 | .1843 | .0569 | .1857 | .0426 | .0022 | .0799

3 | .81202 | 2.08484 | .0002 | .3699 | .4827 | .0320 | .0005 | .0001 | .0012

4 | .59980 | 2.42578 | .0023 | .0764 | .1565 | .6546 | .0168 | .0130 | .1836

5 | 41634 | 2.91158 | .0116 | .2402 | .1757 | .0084 | .0964 | .0826 | .6217

6 | .35547 | 3.15102 | .0140 | .1010 | .0153 | .0843 | .6982 | .1600 | .0363

7 | .08614 | 6.40096 | .9624 | .0153 | .0957 | .0192 | .1243 | .7290 | .0559

1) 1.7199 #8 O. 41 A% o 52 AF=
V. A3 4 V. dA= Ay VI. AQjukAl
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e A A= Model 2] tish ZAAE s 59 o5 AFgEs B
ofFa k. FHEEAES AAT Ao #AZd 7009 71 7h2d 5770
o] 7149l &

o=
0 1 HZE
0 07 6 81.81%
1 13 57 81.42%
& 81.55%

0307 <% 3-17>2 Model 29 &5 AA 2o &3t Logistic
AT Agolty. HA Model 13 FL3 W2 o2 AAd F4 239
EASS 33.372 YErET HAFE A3E AR, 7
=

vebow, Al (8) w7 dAsHA et sk makel .9l Sl



i

E AAT Aol 5% FEoIA AWl 10%5FlN AT Aoz
Etov A% (B RE AT AASA ek W, A FFEY T4
3 AFe AF (RIS g ANE PO ok, fels g 2

o

<E 3-17> F&55FA A 22l &3t Logistic A4 4 A3

= A= (B4 EF A} Wald
7119 qF R —253E-12" 1.39E-10 3.3177
F1 Hee 0.0164" 0.00962 2.9120
A ATE 6.8205 5.4108 1.5889
= A5 4 ¥ 0.6411 0.6382 1.0089
AA = B9 0.0232™ 0.0105 4.8678

182 1.0301° 0.5668 3.3023
¢ Goodness of Fit 0.3337
o —2 Log Likelihood 82.587

FD T = A4 1%, 5%, 10%4 9] #9 FES HERL
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ABSTRACT

A Study on the Determinants of Sequential FDI in China

by Korean Manufacturing Firms

Lee, Ae—Seon

Department of Economics
Graduate School of

Sungshin Women's University

This paper examines the determinants of sequential foreign direct invest
ment in China by Korean manufacturing firms. The period is divided by 199
2 to 2004 (Model 1) and 1992 to 1997 Model 2) separately to compare the
Korean Financial crisis of 1997.

As a result of logistic regression analysis about Model 1, monopolistic adva
ntage (advertising intensity) among the firm—specific factor, host count
ry experience and enter mode among the learning—effect factor were fou
nd as determinants of sequential FDI. In the same way on Model 2, pa
rent firm size and monopolistic advantage (advertising intensity) among t
he firm—specific factor, host country experience and enter mode am
ong the learning—effect factor were found as determinants of seque
ntial FDI. Therefore this study's findings suggest that as an initial
foreign entry in China has monopolistic advantage and organizational 1

earning effect is an important factor for sequential FDI.
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