=% XMI30E pp.91-117.

etelop2l7h A1 o] A4 FAet 73A1/3% ol

sk Al=Z =9l Tx}ulzqﬁgo] 29
o

o
T
o
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I A&

“Foreign Direct Investment has been an important factor for the
development of export activities that are key to the growth of Latin
America and the Caribbean, as well as for the creation of new sectors,”

- Alicia Barcena, ECLAC's Executive Secretary (11 Aug 2017)D)

o= )R EAKforeign direct investment: FDD& T3 S2H
AR frEde] Bl #3 F shE 1A ok FDIo| Fa4o] A
o ISR i ofF el 4l A9 BE 3 2
= 283 7| o] 5o E9E S8 whioltt, 20024 HWA|se]

[eak}

_4

)

o 54
Bl A

o Aoz olmr-idolueilets Ty =
4 9 Rl wel Wl e 72

10 ®d
e

oy W
= o

= oMt etnl sy AStY} ¥hAREE (a9hero@hanmail net)
1) Merco Press(11 Aug 2017) “Foreign Direct Investment in Latin America drops
for second year running’ (F324: 2017.10.25.)
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glolollA] ghel®l Eeldlo] 742 (consensus)l] TWHEH, FFEARES] )
Az o], FDI9] e} tlEo] th=2] 7| (multinational enterprises:
MNEs)9| F2} &34 F43] Alug Fart dokar AAJskaL gick. & FDI
oF faE A Filo] Fa3 A= K24 Fott. o= FDIY 54 F
shel ©@714 2] fEo] ohd 71 Folr el A BAl 7ol
o]Fo|g 7RIS wj, FDIZ} 57} 52 A 9] Aol dwle] Z31A]
(catalyst) &g P 5 e F53M vh=s diFolt,

oA AR A dEet diAde AU ik o5elEA)
AZRE AEo] 4L 53 71&9] o] H(uansfer), 18 2 2] =
T3l BAA aE Sk ulzolch FDIS AEA ZAlH Fatol tis)
A o738 =AA AR 2w Bkl FDIY| 3l HAIAIA Ed
Tolr, w7} @ A xpelre] x|Hst AAYo] olojxgict. wEbA] A
© 2 FDI7} 7Aool ofufdt Jakg wIxE=A]ol| theh 2HT} FDIE 7
AFEe SZ(facilitation) & ¢ & Hehs gl 2ldo] ZAIE] Atk
= A0® B 5 9k olgdt @i 1990 o]Hel= DI} F& A7
AT FAo0 g ofFolH whdHe, AT e aela ETsle
= FeolAle] FDIZF 3] F71cRs Aol v AREHIL QIekH5-E,
2014).2)

3, ghelol|2l7KLatin America) | 92| Z71E-2 “19801dt)e] * o/r]
& 10, 1990\t Zxke] m]okgh Bl 1997 delx 2002 3744] B thA] 3
Ao} 2L AZI(F7E, 20110 121)°E BFskic). AR, 20008 F3k o]
T axdo] oo, Fn|EE e 2008 FEE Fg971e] ofd)
o= B8kl o5 & FHEYtk= Aolthz71d, 2011). HA, “1990:dd)
£ Azl et eiRlo|glzl ZAlE ol M (gran virje) o2} 23S 4
S Axg R Waks A (FAA, 2003: 23). o] whE Fa3t
she 7129 TRk rduiAids) dridegke] wlogsl-ol=el A4 F At

:

Jo (B o

2) frs&(2014) FDIO] 2 Adl glof 19901 dehs} 2000dth ) 71 2 A
ol ZH==iell Wi FpIe] §AY Fdivh Fa9t wstela drsia grk



ehelolulel} Ao} el AEAel AAgel e 454 =eletas) - 93

2 A=ko g Wslelddet, ol A NolA JiE e AaE & < QoK
A7d, 2003: 23). oF F3MA FDIZF th7] FU7] AFskSict. o]l thsh
A 2H2174(2003; 2004)2 FDI= AVl 43s] T8 = e
A ekl ok, AR, FER|AI] thEAS] BAEEAIQ] vE2aaeE
(Mercosur, Mercado Comuin del Sun< 1990-20043 E2t 7¢] 3,000 &
T FDIE FehH, 7P Adsss FAAE QI EJITH Chudnovsky
& Lopez, 2007: 8). B3k FHP|AIHel tigk S=x71e] Fake = 57
sttt 2003\ 10.39] EellM 2011d6ll= 1199 B2 oF 108 o S57F
gk Ao eRtal Itk - s, 2014: 170).9) o]Egh 5718} TiEo]
Fan|Ae] & Belde BYABRIC)V SR Q=elEaate] FAA
AR &R drhRobles, 2003: 111; FAIA(2003) A8,

BAVPEE 13k FDUF F83 I FAIR gFole® EelaL,
FDIE &35+ 2 =28t T Foll theh =2l ofxd3] nln|gk Adstolt). FDI
719e] FARAH FAll, oF W w7t A= FAF AR sAE
Act. webA olefgk Weks Al gk Al AEAR] =7ke] @
W et WS ddS Ald) olell thallx], Dunning¥t 19 F
AR RO)EE AT, o] o2 A e =7}
Ax el el FAt freol BAREHT 2 dHs AdtkaL & 5 9l
Aolet, wEhA & A7 of2gh vl Hrp FEslarigict,
e SRS 7S U R, FAPETERlRlM AA
HejehelQl AAVdda A=z TAiete] W Al e
o= qigsial =olshes AS HHOR gt} o]d e 732 ot
It} AT o] o4 =& FDI, FAPRH R0l 1g]
of F&lol| A ARt A3gelxds FEmIAISe] FDI Hske}
aix] Brh FAH o AmEct AdgolrE AFEAe gt o

% oo

j> EIT
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<35 (2014)9] Aol W=, V)& AR IFEHAA FDI
9 QlEepritel] gk FA2 thEH(diversification) =3l lrkal A

o

N

4)

z

g}

!(Brazil), #]A]oHRussia), ¢1%(India), $=(China) S°] E3}tHC}
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TR W 55 iR Al SATIA| STATAS 285},
ASENS YAl I FofE mEgit rHAYeR Aok & AT

o AEI} AR =ofala Faedre] WaA Sl el Awieo,

IL. o]ﬁxi L-:.g]

]

1 SFANATAS BASY

WA, FoIo] 7ds gdsl o]E FXlehs AR - 3] o]
(United Nations Conference on Trade and Development, UNCTAD)ol| tw}
29, FDIE= FAR = (host country)o] opd s ejellx] 7]9<] 43S 53l
A%745) olelg Shusls] Sl FAZ Helaln gl ek FITAAE
Ao} AZE SlIN 1] A 247} RTEHEIS, 2018 105 4]
£)" 5 DI 719Je] Tt ole] BEg 9I8 FAE Hoh) FARAT
Bhe] A42] ol B71H2 RS $RleR ni Pe] ur)
BH gldsl Aoz olsEt), =3k =717d ™ (national competitiveness) 3}

= 479 5 g aclely] e, Bs Faskl 49 "ast ek

el It Erhal Bal Qlek sHANE 71Ee] ATEe olEgk Aol
] FAkY] filo] A el miAl= el s Rk s Ve
Wk Lipsey, 2002: 55). <, A7l @S vAtaL Be o7t 2384 X
gk el ARE givjEnkal B 4 gl Flofrt

WA, Ao 7 Hrsl ool &3 ZHRam and Zhang, 2002)2] -
+ PO} BAVPEl 5782 oR Zofgittal Bekon, ERulat and %
(Blonigen and Wang, 2004)2] ®XoA = FDIZ} 741/l vzl g%
= SRA o tiEe] I7tellk] AR Eedtial Bkt iR,
FE(Dutt, 1997)= FDIZ} AV el tha: 778221 F3e vxivkaL Bt
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o FIZFEe} Aul=(Nunnenkamp and Spatz, 2004):= #A5=7}
Helirt= Hetase] S7kke] gkl Btttk Jejal I A7 4
-, FDI-fr et o} =) AAla BxRelzepy 5402 2wd uf, 4
A Aol a3E A=st 4 vt HYrHDe Mello, 1997; Borensztein et
al., 1998). M5 FDIH A1/ 1be] 23} tha desA] efrtale sh,
S71e] FDI 44 o] ko] Sihe Ae $8] mel Qo ol
olglf OECD(2002)¢] W-8% Yx|gitt,

“Sound host-country policies toward attracting FDI and benefiting
from foreign corporate presence are largely equivalent to policies for

mobilising domestic resources for productive investment (OECD, 2002: 24),

2. =AUAHFA} IDP o]&

Hd(Dunning, 1981)2 AZo|&(eclectic theory)S F3ll FDIE A3}
AL Sl o] Fol whEH, o sfziriele] a3k FDIo| 7 |EtaLl &
At = 719 5729 A9 $2(ownership advantage), A9 $-9]
(location advantage) Z#]al WH3Kinternalization)e] 92 & 4= o},
tdo] gt OLl el tleo], FAPR R ol&2 19 FAlA} 5
shal ekl 3 A7t 19909 = B3l oS HushEgiet. 1DP
ol&2 =7}e] FDIO| 43 52] Bt A1 el whebA wstsict
= AN dsttal & 7 ok B3k o) AAVdE =B TAk
Zre] F2 1 (dynamic) FSHAE A sk=H 3] 835 TR ol
st 4= Jtk(Narula and Guimon, 2010),

FARPAA R 0|2 tisiA] Bt FAHeR AuEd thga} 22
H Hslel 5SS ofjd 4 k. AldAldxE T2 AASE Gl
7438 = =7t sl AvE o glom, FDIY] fd9t fEe] el
Z}, AeAl e dA1F 926 whE FDIY] fr¢lo] ZsH HA]
7h FDIS] 52 o8] AghA]l o= yehdtt, Al3dA ke Iu)7]
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HEo] =l FARE o' AR o] FUIsle], FDIO| f&°] &
1o 27151 Bk S, olais] FDIe] 9 ATHstodk) S £ Ao
ERY FDIO| i3 (332 08} Yt} AldttA| o= 2899
5 53 A Jug rldse] Il fEel Flelel, 4% FE7k Ui
Fohee}, Ao AlseAoE ARl 49l e el o2
3?7P‘5°] of7]el| s E=H, FDI] s 117} 00l E2FY(unstable)sHA|
el Bk & sk Wt wE o Uehbl S AeltkNania
and Guimon, 2010: 6-7).

A= td1981)0] A Ol szfrielel] ZA3te], TR ol
UhS ubAEle] stor, @rke] FAgRel FDI 2o Sujs} s
o] ke AL AAH o SIS Fole), B o ofgol 2w,
SV ARzEe] whe el Ao walslel we, Fpiel §
2910] FPakel(equiibrium)ol] $AR FE0 R S Ao B 5 3

THNarula and Dunning, 2010),

o
H
=

re rl

x2

A Outward
FDI
T~

/ ~

f—
/| Inward
v FDI
/ - o7l NOI
i — o
-

------
----
“ra,
L
.

(a1 SxuEZR0IES| T2 FDIo| sl
Zk&: Narula & Dunning(2010: 265)
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3. ¥9uAY FDI € IDPHH 7|EFd A&

£ TN AR AR Ve e FHEmIAIYel digh FhIvt
A A7} FAPRA R OlES E83tY] FDIE 2438k ivsolt). ¥iA, 5
HrA e ek FDIE A3 eS AuEY ot 2ok AR
(2003) FERIA el thet Hd| FARL=(home-country) 5 SRRl 23]
19] 1990th FDIo| thgh 54, AAa<l Tejar AARdel thelx] A4t
of, 71&9] o3 =29} tiEo] 42 S| Wge Fasital 8t
ek AEA - 520142 F=o FHRIAIH] gk FDIE 71y w4l
o AAwgE Fato] TSl HFol2dl AT vt 891 T VI9E
o] 91k Rste] -7 $=71999 FoI W& e o] A4l foldk 9
FE HAE AR v ok

53] gielopglA| 9 FAloR AFHog B4 Bgh =ofHo] gitt
Hz] FEw=HA7)9} 23| Z(Chudnovsky and Lopez, 2007)E W2352
s AR ot Ak, 7o Je|a YAla A vxle 9%
o telx] EAete], =7kt 2 gFFe] ztolrh EAfgith= s Bl
9}E 3] Azl Alaje}d|(Fatehi-Seden and Safitadeh, 1988)¢] ¢3F-oale=
gielobrgj7hollA o] A4 AR(FE) DARIEE X4 o= Bl vl
= 7|95 FAF AH Qs FAEGIT 2 A o] Hogk Fog Al Adudt
A7} Jh= AL golekit). FHEA9}F F)%AJENCampos and Kinoshita,
2008)¢] AAFellM= holmglze} A|A| S (transition country)S F4]
o5 8708, TS}, v1gst 5o 724 N v T o] FDIo
ol FFe vAE e AT A Aol W2 of2ig 7iEe
FDIS] 4ol 8420 YIS v|Ale AR Yepston, 53], 5823}
9 wledsy 2 S mxE A= yERith 278K2015)2 eidohE]
7k} Fotrlol m7tell theiM F-g7H = (financial openness)7} 2]=Q1214
T2k ol vAE FFe ASH oz FASk) A Aol w=H,
T87043h= FDIo| 83k 8102 & 4= ANk o]zfst gal= efelo}
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w27} g Fotalotel] Adolgk Ao = Rttt ®Bal Qrt,

o2 IDpet ¥ V&3 HEsSHIHE ombel dulE(Eva and
Alvaro, 2011)+= IDPol&S Bepze] Al 3l Ao, =7Hg%)
Z112] AP 718 (pro-market reforms)?} A|=2] 3 (institutional voids)>)
I 22 golEo] Bepde] vg=A7|9de] FDI7} TS S7kskaL 48kl
ek AEA(2012: 1)¢] Aol = IDPolR-S K3l dl=9] FDIZ #-A5)
Fom, Ale] i wAVd sfelR A outward)7} 12 AN inward)
& ke WA AYstgrtal ®a k. & sk malle)FAKnet
outward foreign direct investment)7} Z7F3R= 48] 08 B 5 Q=
Zolt}, Fekt $HlciDuran and Ubeda, 2001; 2005)2] oiqtollrd= A&
B ok ofye} AlFEd(econometric model)S E-83=t] Slof, EAI7F Q)
L ekl Q] IDPollA Advgatal e 2 wAlell chek theks] &kl
H7PES AAJSFITE odtol] whE Hehde 1DP G|l 39| <=
olw, ol olZ&lElL}, WA=, AY|, 254 a1 Holzelrlel fA}
Aoz AL i}, vldF 1] F8E(2008)2 AlEAl S8kl
A7 A A5 t=sH7|gEe] A BlangAste,
AR APl S EE3itt. o714 WASR= Aol gk Fagk Ul
Al AAIZHeconomic globalization)® £ 4 lom, o= ¢j3gel
(exogenous facton= & 7 o}, Zejal 7 =7ke] FA1AQ1 S0t
WA a2l olEHW, AlEA F, Aed 54 9 =7he] 7k, Mk,
BATE, AT 8 22 S| gk 7id, FDIel| tigk g AH
23l 7]ge] OLS-9] 84 o] aej=rkal Bar glrk, 5=k Q1w Al
£ 12431 virle}l B Ed(Verma and Brennan, 2011)9] 37kl wk=d, 191
3 GDPe] Fpoll 2Al 39| A== & 4 lokal Aska k. o
o 2w, olzjgt WAleXE 1919 &5 %, Aste] &3] 1ejal 1%
Aef Astell gt oo Hwst T2 F/MAIFITAL HaL glrt

fr e fN to @

5) e Awd @40 e Hed HA B Augesd o we FAE
ZZ08t 4 oha 8hs|a QIth(Eva and Alvaro, 2011),
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. T4 FDI ¥3te} Fo]

WA AAA 2] FDIS AR, 2012-20149] 7|7kl A|&Ho g
gk glglont, 2015dele thAl 71 Ao vehar gl o= A
ol ek FDIZHTE Fa%E AQ1o® B glow, Aem FEais
2012-2015 F<F A&A 02 I Ao g vEhal Qirk. Boh pRlE L
2 FevAe] e 2012-20161d2] 7IRbel A F3ke] WHEH o= et
UL o= 21E o 7 Slth 55 WA FDIRY i) SR oe) vlee
100-15%2 ez UlellA] ofZeZiAYErks #& Zlo2 veRtal A
Tk ofAJo} A1 (25%-35%0) o] WA iAo R vk Ao R vehtal glct.

(1) 22 HNYER Y L XA HIE(2012-2016)
A9} S AAEA #(109] 2) A% ¥%00

ZAAA 2012 | 2013 | 2014 | 2015 | 2016 | 2012 | 2013 | 2014 | 2015 | 2016
A= (1,593 1,443 (1,324 1,774 [ 1,746 | 100 | 100 | 100 | 100 | 100
AR | 65 | 84 | 57 | 38 | 68 | 4 6 2 4
N 671 | 675 | 704 | 752 | 646 | 42 | 47 | 53 | 42 | 37
| 201 | 196 | 199 | 183 | 167 | 13 14 15 10 | 10
o}z g7} 78 | 75 | 71 | 61 | 59 5 5 5 3
oAJo} JNE| 401 | 421 | 460 | 524 | 443 | 25 29 35 30 2

NN

W

N

A}E: Economic Commission for Latin America and the Caribbean (ECLAC) 2017

o W& Ediz Az A4

Hop FAFR, Fn|A|Ye] F8 =7t tieix FDI] ¥k AuE
A okt 2k FEv] 78 F71e] FDI frYs HlusEE, dAHes
201513l BIERA] 9.3% FHAgh 1,182 Fo] 2016%d9]] o] Foixl=tl], Z&H]
ofe} Hetd Tgjal slElato] 5 371e] w7Rle] DI} Skt Ao 2 viEk
vz ik, 2o FAF R, QE|Fopul, vio| =2, Srefubil Fof =
7F= GDP g<rol HIsiA B2 FDI7} frYd=ls Ze& veptal =], ¢



100 « FNER=F #1303

£ 7R g os At 2= AotHECLAC, 2017). & AT
57} 2k w7FEe] A AR FDIZE AAlshE HlSe] ok 21&
ofw|gic},

Mexica

| '!'he Caribbean enezuela
{Bol. Rep. of}. °

Central America

Colombia

Bolivia y — Paraguay
(Plur. State of)

. Uruguay

(a2l 2) SH0|X|Y9 =2 Z7te| FDI £24(2015-2016)

(+¢]: 109 USD)
A}E: ECLAC(2017: 55)

58k 2010-20166 5 FHEAE ezt frY=R= A FDIo
3l 2|9 nvSg AuR, Beldo] 45 11%% 7 B FDI7} o] Fo]
A Aog B gt} ghegorl: w57} 15 5%E 29452 Ao 1}
ERtar Qlet, A} o2 e 242} 11.27%, 5.18%= F8 FDI 14 =
742 VR itk SRARE, 217H9] YeA] m7te] disiMe ad 7IRE F
Qb o]FolXl FDIZ} 1ne HA| ¢ Ao 2 e, ol SRS
Axel Azt F R A58 4 ik
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Argentina, 5%

Mexico, 15% -

Brazil, 45%

Peru, 49

Colombia, 7%

Chile, 11%

(ad 3) 2tEotHl2|Zt X2 HA| chd] X[HE SHAXYEX} HIS

(81 %)
T 2010-201699] 713kl o]Fojxl Fv] 2|99 F FDI the] AE vlFE F
et te

SR 9] FDIO Qo] Zpol7t WAEl= Qlloll= thekst a]lo] &4
& = itk 7|9 FDI o]&e] 2ASHH, 2573 FDIgE AdT =53
I 2 BEAFTE FDIVL o FolRE 7hsdo] okl B 4 itk FDI
o} Adste] SRS T7hEe] FARKY £ AR, SR
AMe HAIZT} 72,202 7P w2 AR YERtaL 9l wh, FDIO| vl
o] F2 Hepde] A= FHRAS WeolME 23%01H, AAAIH SR 123
9 o E D] vk Sl &3kl 9ol FDIY| f9)o] 2 A #h
Aol tigk FDIO] HlFo] 7] Wit 7Fe/do] EAIsic), olSHWH B
2}do] A, Hlug 24 2 4F0EY 78 AR delAd 9o, 5
3] AFulEe] AR 10 o vid 3,99 F71eE 2o YeRdal 9l7]
wfiZolt}, o5 B, 2019\ 1iE7]olRt oF 99 7800 £ FDIE 43t
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07 Ale] B9t FHTAGeME 49 FEOE FiHoss g

& FADY 9 QuetE

S Aol thet FAE AEshs Qo 2 4 ik

£9 Aoz Yehta glol, elEelsAAsol

(# 2) FHOIXIY Z7t529 EXt&td =9
gj} éﬂ;‘) A 7k gl (%HZ;I) A5 7
1 47 17229 | HA= 17 112 | 58.06 | "~
2 | 53 |70.92| Z&u)o} 18 | 113 | 58.04 | SFE}Fopulc)
3 54 |7025| #HF 19 | 114 | 57.97 | dFte=
4 57 169.56 | A4 20 | 116 | 57.45 | of=dEN}
5 62 | 68.5 | ZxElEF} 21 117 | 57.42 | vpo]ex
6 67 | 67.54 | Aptol7h 22 | 121 | 56.65 | wkshat
7 70 66,19 | gt 23 123 | 56,53 | HeHd
8 86 | 63.13 | AIQIEF Ao} 24 124 | 56.26 | 7}olopt
9 88 | 62.93 | Fed} 25 | 125 | 55.91 | ARQIEMAEDHYH
10 90 | 61.85| $FIo] 26 127 | 55.75 | Y7k}
11 | 95 |61.02| ez 27 | 134 | 53.96 | AlIQJEAZ=UE 2
12 | 96 [60.99| Eglyrf=gnla| 28 | 138 | 53.75 | L&t
13 | 101 |60.27 | =rYzteidt 29 | 149 | 49.85 | Eeju]o}
14 | 103 |59.35| =rU7kssls | 30 | 158 | 47.28 | FEld
15 | 105 [59.09 | &F&k~ 31 | 181 | 38.66 | o}o]E]
16 | 106 |59.03 | w}2}o] 32 | 187 | 33.37 | wivlsdz}

A& World Bank(2017) Doing Business(2]%- #|91-8)

0)

ect-investment-trends-brazil-2019/ (7A2: 2019.12.21.)

7)

S,

BIZ Latin Hub (2019 @ 11¢¥ 25%), https://www.bizlatinhub, com/foreign-dir

Ao Aol whad Hepde] A9 o] o2 APFETE (market

seeking) FDI2] fdo] Fo3H WSl A|Yol7|= 3lth(de Castro et al,,
2013).
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V., 9429
1. A7Ry

= drelMe SRAY F2 ke S A rDiske]
A welaL FAPEARE R0 2l 27ete] dHE & JEAE 248t
AR, ool £ o] thdell 23 =7FeE dAT VIedl wekA A
& Fart gl BAe tide eloplelh =7t Sl A, S0}
T2la Fejeh tEo], MEsrese] sel, 8l Tela A o] A
AoR Fofeal = =7t T, Bk, of=dlEd 5 F SN =7
ARG ol =7k EEloHRZIA el BAltEe} FDIS} TR}
AR we w7RERE & 5 Stk

(# 3) Hz23is+=2 3E=7t S5

S g =7t
A3 A=(71=) ofZdlE}, BHepd, sjetsto], 9-F3to], WAzt
=3 A=) A, 5%, dFez, FFHlo}, e, 7holoht, EeHo}
A=) L
A8 2(2016: 91)

ol F71E oz T#AAQI T (Granger Causality) 412 53]
A FDIZF GDP W5 71+¢] Il Avwin 11 Exptd 4 22 vjetsly] 9
A o]F 2te] WAE FAAARITE & o] F WGt S ofd IS
n A Ao s A B 4 e Aotk 42 FAIETIA] STATAS
ggatgon, TP ok (¥ 93 o] vl 4 9ok

8) WlEzaE 19919 39 olmAle(Asuncion) Fekg oA ISATI7IR &
ojgfon, g FA F uFAe] g HaEta Aske} Aul= Tea
At 24 55 ARFEA freske e Ao hal ke, 2016: 90).
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Febs =i ,:> Net Qutward Investment(NOI)
(GDP 7+=9| &) (FDIQ| §& - FDI9| 8
(A 4 SXUTHR0|IES BRE AT

2. B4 Asw

B Ao B 28+ 415317 |3 (International Monetary Fund, IMF)
oAl Busla e FDIAFES MAL(World Bank)ollA] Al&slal U=
ZUEAYA K Gross Domestic Product, GDP)AEE 2-8319it) FDIE 24

i =7ke] B8l A% FDITZ0lA Frdel atolE A% Aolw, Al
o] A= 20109% %‘:ﬂﬂﬁi 7lEe R EAUE =7t ‘jo'EH A=
GDP ﬁﬂe 245 Aot} BAl] 77k 1970\3-2016\d0) A9k, B =
7ke] 73 t57t Al EA] 2 A9 EAE

(B 4) H2 JHR & &X

il Ar 7he =4

International Monetary Fund, Balance

B 7 =33 oq_\;:_ °
FDI A iij_ 0}4 1 of Payments Statistics Yearbook and
FDI(RZ&-R)e] T5(S) -

data files,
20108% 9714 T)E, &
BAPE| Al =7kl gedde
GDP_TFE($)

World Bank national accounts data,
and OECD National Accounts data files,

V. A8 A%

Aol FDIC A= FES BAE)ol oA, ol=3lElY, Bl
Ay, Zgvlo} 1l 9= F FEvIRY F2 7 T7he] BAEE
1970% PrEi 201630 AxA] AR, Belde] 7P 2o AANES
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Argentina Brazil Chile Colombia Mexico
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1972 -0.02
1973 -0.02
1974 -0.03
1975 -1.19 -0.05 -0.03
1976 -1.37 0.00 -0.01
1977 -0.15 -1.69 -0.02 -0.04
1978 -0.27 -1.88 -0.18 -0.07
1979 -0.27 -2.22 -0.23 -0.10 -1.33
1980 -0.79 -1.54 -0.21 -0.05 -2.09
1981 -0.94 -2.31 -0.38 -0.23 -3.08
1982 -0.26 -2.53 -0.40 -0.34 -1.90
1983 -0.18 -1.42 -0.14 -0.51 -2.19
1984 -0.27 -1.55 -0.07 -0.56 -1.54
1985 -0.92 -1.36 -0.14 -1.02 -1.98
1986 -0.57 -0.20 -0.31 -0.64 -2.40
1987 0.02 -1.03 -0.89 -0.29 -2.63
1988 -1.15 -2.63 -0.95 -0.16 -2.88
1989 -1.03 -0.61 -1.28 -0.55 -3.17
1990 -1.84 -0.32 -0.65 -0.48 -2.63
1991 -2.44 -0.09 -0.70 -0.43 -4.76
1992 -3.27 -1.92 -0.54 -0.68 -4.39
1993 -2.09 -0.80 -0.60 -0.72 -4,39
1994 -2.62 -2.04 -1.67 -1.30 -10.97
1995 -4.11 -3.48 -2.20 -0.71 -9.53




ehddopulelzt A1 s ol 2 FAet BA gl e A =) -+ 115
1996 -5.35 -11.67 -3.68 -2.78 -9.19
1997 -5.51 -18.61 -3.81 -4.75 -12.83
1998 -4.97 -29.19 -3.14 -2.03 -12.76
1999 -22.26 -26.89 -6.20 -1.39 -13.94
2000 9.52 -30.50 -0.87 211 -18.38
2001 -2.01 -24.71 2,59 2,53 -25.66
2002 -2.78 -14.11 2,21 -1.28 23,16
2003 -0.88 -9.89 -2.35 -0,78 -16,97
2004 -3.45 -8.69 -4,70 2,92 -20,48
2005 -3.95 -12.55 -5.39 -5.44 -19.54
2006 -3.10 9.42 -5.45 -5.48 -15.39
2007 -4.97 -27.52 -8.71 -7.61 -24.20
2008 -8.33 -24.60 -9.48 -7.48 -28.22
2009 -3.31 -36.03 6,73 -4.53 -8.51
2010 -10.37 -61.69 6,69 0,95 -12,12
2011 9.35 -85.09 4,12 6,23 -11.90
2012 -14.27 -81.40 -10.01 -15.65 2,01
2013 -8.93 -54.24 -11.20 -8.56 34,66
2014 -3.14 -70.86 -11.21 -12.26 -20.53
2015 -10.88 -61.18 -3.73 -7.51 -22.45
2016 7111 -5.10 -9.08 -27.53
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{Abstract)

An Empirical Analysis of Economic
Development and Foreign Direct Investment
in Latin America and Caribbean Countries

Focusing on the Investment Development
Path Theory

Park, Geonwoo

This study aims to empirically examine economic development and
foreign direct investment with using investment development path theory
in selected Latin America and the Caribbean countries, Latin America
experienced great economic change toward neo-liberalism paradigm
through 1990s. With this change, the amount of foreign direct
investment was increased. Thus, it is recognized that foreign investment
is one of the major factors for economic development. Nonetheless it is
important to investigate this issue with empirical results, there are still
no studies with robust results. The empirical results show that Brazil,
Chile, Colombia and Mexico are significant with granger-casuality test.
Moreover, it is found that these countries are in stage 1 or 2 which IDP
theory suggests., However, Mexico is in transition between stage 2 and
3, which has more possibility for next phase in investment development

path, From the results, it can be suggested that Latin American countries
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need to expand not only FDI from major traditional partner but also
their intra foreign investment with their neighbor economic partner.
Finally, this study can contribute to suggest empirical evidence-based

understanding for FDI issue in Latin America,

Key words: foreign direct investment, investment development path
theory, economic growth, granger casuality, Latin America

and Caribbean
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