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(B 4) SAH] At 7lesA 24

¥ BEEEA HRkEg ARG N
37.4 142 0.011 1396 204

Population
(Million)

GDP per Capita
Growth (%)

Trade Openness (%)  91.7 57.9 15.1 384 183

1.45 2.38 -8.65 15.8 201

Investment 55.7 21.9 0.00 950 182
Freedeom
Country Risk 46.6 18.2 10.6 85.7 180

2. FAFET AT ARAH A
(1) %8 W5 JuaA B4

2 7o) JHe] whet ‘FAFEIT AL T FDI Y'Y A
PSR (E 59 2o 2AZEIT IS FDI 299 o
3 0.01 2014 EAHoR Folule JBA(=435, p(00DE X
At =, @ WPE O B S0 IAZEIT AATSE Y
Aol Tigt ARALPEAL SASE Aol Atn T 4 Uk T,
2 mgo] Auee go%w e

(E 5) 8 ¥H$Y 4TA &4
. Stand.
Estimate SE t Estimate
Intercept -13.3 5.81 -2.29 0.023
Membership 65.8" 15.13 4.35 <001 0.298

Z1) R?=0.089, Adjusted R?=0.0843, N=405.
F2) = 1% sEAA FAZoRZ fos ugh
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ri:‘

() ZA287F 7} FDI £8919 A 24

IFAZFE71F 7140l FDI &80 mXE JFS EAH
3 o2 AgsAEAor A= AW (F 6T Pt =9
7 SRR Q1 FNHE, 1919 GDP ARE, FARRE, =7t
AIEE FYUS Aoltt. tE HFEo] BF BA ‘zi% fe SgHs
A FAFETF 7Y FDI =R/l 0.05 =4 BAZHSE F
ou)(t=2.4567, p=0.015)% FF= vIA= AR UEth F 3 =
7k FASE7IT 7MY 718 7 SUHESE iE =71 Y=lA Ay
EAE 37k AFEE BEole Aot BAWSE xEst E 1y
AgEE 38.9%0lH, BAHS FolAe QAH(t=7.2410, p<.001)7F
‘FDI £44' o] #A A Fa% IS k= Foz Yepgtt ES
AIERRI(VIF= E5F 10 oJst2 & 3ARFY tgF3iddddes &
A7F 9= Ao R e

(E 6 FATE7IT 7HAF A= AHHFA =fde] BA 24

: Stand.
Estimate SE t Estimate VIF
Intercept -1.6907 22.3023 -0.0758 0.940
Membershi -
DTSl 50.0908" 50.7554 2.4567 0.015  0.1927  1.46
p

Population 0.1169™ 0.0161 7.2410 <.001 0.5161 1.23
GDP Per

Capita -0.6498 1.1115 -0.5847 0.560  -0.0401 1.14
Growth
grade -0.0297 0.0484 -0.6128 0.541  -0.0438 1.24
penness
Investment g no5 01759 05355 0.593  0.0554  2.59
Freedom
g;ﬁmw J03014 0.2265 -1.3311 0.185 -0.1437 2.82

F1) R2=0.389, Adjusted R2=0.364. N=1,355.
F2) MK e 247 5%, 1% TN BAHCE folFS Wl
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IV. 37Mdd A+ A3

AN & F7ke] FAFEAT MY AB 47 FNP4E 9T
29 AR 3% & 9

JAFER =Fdol F7Fok= Aol U=
Aot £ A3 7S Hoh AlEskd
FoAde d IARFY HEES VI EE ERYEE 49 57%14
S HBot 24 {FE AolE HlwsaA Fth IV
(Country Type)2 A= /ALEA=H(OECD, NOECD), AA|A| Zﬂ
(CA, EA, ED, LD), AAHZ= oF(TRANS, NTRANS), &5 &%
(LIC, LMIC, UMIC, HIC), BAAFEMF, Mm, MU, R), ZAHFHI=
(HIPC, NHIPC)Q] oA 7HA 2 F&gith. 7 |ollA EA4oks BF2
Sp=m e

FDI = (3, + B, Membership, + 3, Country Type, +
B3 (Membership, X Country Type, )+ €

w3, oA 1A gl e w4 23E Bz A Bao] H
S BR3P Balo] IATSYIT /1Y AN B0 ¢ U
WY 5 wolsnAt de

1 ARSI A==

AR AR EA=2 OECD 7HY o%-2 8519t OECD 34

=(OECD) 3870=1(249 2¢¥ 7]£)42), H]3]L=-(NOECD)Z 17178=¢

% 20970=to] tigt ARSI ARLS HAGH e H]F]
d=to|t}. A= (& 73 Lk

42) OECD, “Our Global Reach.” https://www.oecd.org/about/members-and-partners( 74y
9:2024.2.12.).
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& 7 A=/ M= SAE8717F 7H) FDI &/ ¥4 24

A3}

Estimate  SE ¢ p Efttf‘gie VIF
Intercept -5.59 7.47  -0.749  0.455
OECD 61.327 1531  4.004 <001 0.425  2.42
NOECD 36.11 23.62 1.529 0.128 0.162 2.42
Z1) R?=0.101, Adjusted R?*=0.0921, N=823.
F2) ¥ 1% $FoA BAZHCR o3 vt

B4 A, OECD 3|¥= 0.01 S£Fo4 SAH §o4e Bt

(=4004, pCO0D). HH1F2) ¢ SAFENT 9 A o B

s JRANHEA FYo] Tt AFS RAAW, ALy
%4 9L Folth. wehd B me] w2, OECD HlFYRe B
Gi FAZEAT AUoE AT AIARIRAY 37 DI %A

AAAAE V-demoA ZTHEII= MAZAAA(Regimes of the
World)oll e} LAHEYF9(CA: Closed Autocracy) AAAYF9]
(EA: Electoral Autocracy), AAFFEF9(ED: Electoral
Democracy), AF9FF9(LD: Liberal Democracy)i -—rLl‘i—%]-Oﬂoﬂfi
(229 71249, 22 3070, 5670=F, 5870=, 3270=, & 17670 =l

43) Herre, Bastian, “The Regimes of the World data: how do researchers measure
democracy?” December 2, 2021, https://ourworldindata.org /regimes-of-the-world-data
(A Y:202429): Lithrmann, Anna, et al, “Regimes of the World (RoW):
Opening New Avenues for the Comparative Study of Political Regimes.” Politics
and Governance, Vol. 6, No. 1, 2018, pp. 60~ 77: Coppedge, Michael, et al, V-Dem
[Country- Year] Dataset v13, Vareties of Democracy (V-Dem) Project, 2023,
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s AP ARAS FRAAT. 52 dAAAFY 7R 2R
1 8

(E 8 FNAAE FAFE/T 71U FDI 2999 A 24 2

SE ¢ D Stand. VIF

Estimate .
Estimate

Intercept -10.6 9.11 -1.16 0.246

CA 79.87 3149 254 0.012 0.285 2.42
EA 44.4 28.64 1.55 0.123 0.207 3.41
ED 43.5 26.62  1.63 0.104 0.217 3.40
LD 7637 1855 4.11 {001 0.478 2.59

Z1) R?=0.125, Adjusted R?=0.104, N=1,109.

F2) s 4 5%, 1% FEOIA AR {Fofe oulet

4 23, SHERFYCA) FTIAE 0.05 oA (1=2.54,
p=0.012), AFUFFY(LD) =7tolA= 0.01 FEolA BAF |94
S HYPTHt=4.11, p<.001). ®HE, AAHFHFOU(EA)}F AARISFFo
(ED) fF3olA= =A=871+ 7Fdel FDI <ol mlAl= FgFo] wn]
g Ao yetyth 53], 7HY ARl ZAAAE M SFAAAF
9J(CA) =7IoA BAZOR fogt ZaE Bl AL, FAF§7|Tl
7hdgto =24 AAFYA Hgt BAAEY S 7HeA8E Eolal, A
87174 A8tk B B 52 Al @S £ 7] HEe
AT & ot ol AFoA AFT FAFETFY AHH G
A dgo] BAHCE ASH Aolgta T 4 Ut

532 @A SAEAFACA) BAAAE 7ML YA, FAFE
7190l shtE 7hdshA] g2 Aottt Ed 2 239 £4 2
AABYFA([EA), AANFZF(ED) FAAA NN FAFE7|T+ 7t
o] YARJAAYFTEA F7Io HA= BAA |oido] HARA Ut
2hA], B34 AXAAY WS dAsieE, SAS87T THYeR

=]
R

¢}

© &
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TAFE)T 7o) o FAAHE

“ rr
N
2
Jo
jin/
=2
=
R

rl
of,
2
=2
F"

I8 FDI7} S7Fst= &3t A Aoz Held
3. AAAL=

AAAg=olgk ALAGA NN AFBAZ A&t F7HE ou|gt
2 d3oA= FHoig @2 A=E Falstof4d mEO =5 FHotA
ok 1 A AAAZ=(TRANS: Transition country) 3970=, H]
A A 2t (NTRANS Non-Transition country) 1687§=, & 207/0=
= W2 FAT87I7 7% FDI &7 #AE H’ﬂ"’} T A3
oh 53k #Eo| Z3dehR| gdth Ao= (E 9)9F At

]l

Ol

E 9 AARE=/wAARE =] SAE8717 714 FDI <42l ¥4

BN Ayt
Stand.
Estimate SE t p . VIF
Estimate
Intercept -13.8 595 -2.32 0.021
TRANS 67.4" 20.11  3.35 <.001 0.312 1.83
NTRANS  66.8™ 15.56 4.30 <.001 0.400 1.83

Z1) R?=0.0894, Adjusted R*=0.0799, N=819.
22) w 1% SEH BAROE fRS AU,

AR =T BAA A= 25 0.01 oA & A+ 7HHI

44) IMF, “Transition Economies: An IMF Perspective on Progress and Prospects.” An IMF
Issues Brief. November 03, 2000, https://www.imf.
org/external/np/exr/ib/2000/110300htm (F 4 4 :202429.) ;  UN,  World  Economic
Situation and Prospects 2023 New York: United Nations, 2023: Cook, Paul and Nixson
Frederick, eds, 7The Move to the Market: Trade and Industry Folicy Reform In
Transitional Economies, London: Palgrave Macmillan, 1995,
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L RE BN SAEs7T 7L
A 7 7 USRS A=AdAHEA fol Stk A¥E B
Zoltt. ok, AAAS=(t=3.35, p<.001)°] HIAAAL=(=4.30,
p<.00D)°l I3 JAATE 22 Aoz et SAS87IF 7Hel
FDI #94ol wA= 9ol vAAdE=oA o aui & & Ao o
Al Zotd, AAHE=0] FAAAE AGAS stHEE, SATs7IT
7Hdo] Q= RAAHEA ] vAls FF2 7IE] olv ARFAE *Fst
g =7ks0] vls) 24 e A2 AT 5 Uk oAl 23, AAA
& olFoe AHAH, 724, AxHom SME Fey, BATFERU
FAREY SE Aol FHEHA o2 AS, A4S
o &7t S7RRIG siHEe =R HER F
7F g & Qe Aot 4 2FE T FF G A= AAHFR
S7HA7122 jtgd, SAF-8717 M= FR25HARE FDIE F&29]

> 4 !
)

o e hin
|8 & Y& FA 9 AA4 @49 Aol o Fasitte Fojg LA
& 4 qiet

4. 2ESZ

2 FP0lA 29 AEFES AARXFAA TR 1Y A5
JOEo] ugt BEHFCH4) TAEI(HIC) 7070=, FIASZHUMIC) 53
M=, SAHASFIMIC) 5471, AASLIC) 287h=r2=(22d 74
71%) & 20570=E e teAFIAENE FHsTh AASY
o TR BT MaSae] ZIES. I i (E 1007 2

45) Hamadeh, Nada, et al, “New World Bank country classifications by income level:
2022-2023.” July 01, 2022, https://blogs.worldbank.org/
opendata/new-world-bank-country-classifications-income-level-2022-2023( 4
9:2024.2.9.).
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(E 10y &5 SAF871F 742 FDI R4 &4 &4
A3t
Stand.
Estimate SE t p . VIF
Estimate
Intercept -7.41 6.90 -1.073 0.284
HIC 62.387  15.20 4.103 <.001 0.4398 2.47

UMIC 59.78"  24.18 2.472 0.014  0.2643 2.45
LMIC 30.53 24.09 1.267 0.207  0.1367 2.50

LIC 34.49 28.51 0.859 0.391 0.0810 1.91

Z1) R?=0.115, Adjusted R?*=0.0960, N=1,225.

F2) s A2 5%, 1% FEOIA SAHLE fofde ouid

AESEERE FAFEVIF 7ol FDI 7Yl vAle d32
At Ay}, IASIHIC)Z 0.01 £&, FLASI(UMIC)Z 0.05
oA BAHCE {FoJFt At YEPHARE FALSTIMIOT A4S
S(LIOANAE BAZCR gt A3t UehtA] d9dtt ol A5
7t dA FE ol F7EY Aol SAS8IT 7Y 71 =7
718 QERIAHERAL 7ot Aol a2 AARI

AALY2] 84 532 AASA(LIC) LR EFEo] Sty 12ut
AAL Bab ofyzt IFLFPoJAE Bt 191g ZHlFAE(GNI)
FRAE d HoIL Q= v, 53 A5FES 7S] Y6l ol
£ £ o A5 & 297} Utk AALYe AEDE EF W4 o
29, 20219 199 GNIZ} 1,085 &8 oJsiQl =7He HASH(LIC),
1,086-4,255 28 Apo|l =718 FALSEF(IMICO)LE ER/stL
t}40) FHFogol| A HHHESE 202149 EIHY] FHIEAEL 36.3%Y, 19
g GNI= 142.37¢e 2 g8 A & GNIE 316.89 238, 19

N A

:

46) Hamadeh, Nada, et al., Ibid.
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ZF GNI= 1,243.0 €8 FFolth47) &, =239 FHA|o mf=
B3 AAEZ(LIC)C] ofd FAHAEZ(LMIC)L.Z BF7E &+ 9l
ﬂﬂ.§ﬁ1%4MEi%ﬂmﬂﬂ**v*m“°1th1$@@

SNEA AT, B APINE FAZEIIT UL B A
R4 371 T} ek TS B4 ot maltt

5. BAARE

BAAFEE dFEA oA AFsts AAARFAS(Index of
Economic Freedom)ol wa} &34 A JA--(Mostly Free, MF),
HBX%(Moderate, Mm), FA-FMostly Unfree, MU), 94 (Repressed,
RY Yl 7 FFo2 FEEH, 234 7| 22 2370=, 68714, 7670
=, 157f=roltt. 1 Qo] A (Free)Z2 +2H =7t &9A & 1
N=o2, 3 A4 94 metZ sl HYF AdXFWME)ol =2
gtoto] EAYTE AAZMA] xdtste] AN & 1837=2 2, &
A Adte 29 & 1D 2o JFaE GARFA G4 Egtel
AAFEE AYRLE EFE] U

47) =28 EWAAAAE, “E¢ GDP #E EA”  hitps:/wwwhokorkr /
portal/main/contents.do?menuNo=200091 (74 & : 2024.29.).

48)  ANZ-ZTAZ FAMLE B B e ARFE; , AME YT, 009,

49  Heritage Foundation, 2023 Index of Economic Freedom, Washington D.C.: The
Heritage Foundation, 2023.
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(# 1D BAARFEE SAFE71F 793 FDI /e ¥4 24
At

Estimate  SE ¢ rand. -y

Intercept -18.4 7.53  -2.45 0.015
MF 97.9" 1813 540 <001  0.526 1.95
Mm 65.6°  20.20 3.24 0.001  0.387 2.92
MU 79.77 22,65 352 <001  0.427 3.03
R 59.4° 35.62  1.67 0.097  0.147 1.59

Z1) R?=0.148, Adjusted R?=0.128, N=1,137.
F2) ¥, M= 10%, 1% FEA BAFCR foshe ougl

FAFE71F 713 FDI £909] BAE ook )& Alglat Aol
SOME), BEMm), BAFMU) Al A §84 001 5204 EAH
oz fomgt Ao kit uhd, ARG} %(R)fzi CEs
L b2 49, BAA ool AEoR Be 0.1 £EolA e
ek webd, 2wy B4 Aue B3N ARAAY F2 s
oF o] MWEA Fethel s ARSI Tl AUste Avow
JRAEAL /bt AAERE 27 ol AU ARty B
% k.

FHIHHIPC: Heavily Indebted Poor Countries)
olUAMEHo| 23 3970=H(23W 1€ 7|9)503} EFEZA] k2 17074

50) IMF, “Debt Relief Under the Heavily Indebted Poor Countries Initiative (HIPC).”
https://www.imf org/en/ About/Factsheets/Sheets/2023/Debt -relief-under-the-heavily-in
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=(NHIPO) L2 EFolo] tF3AFIARLE FPUHCE 12) F).
TS IMFE AALPoE TAEZHIC)] HaiAEe AEds 3t
A Gt o AQkote] IAESZHIC) Aot HIPC 397H=3t
NHIPC 1007i=C.&2 Este] Mxo] t5AFIHRAS R UF(R

13) Z3). IARW oUMEHE 19961 IMFY AALH FER
UYL, WNE PEHS A% NS AW 5 53 240 2y
L A9 Aaso] sl ol RS SusFL Ak G 12),
(& 13)0] ekt Arhe thewt g

(E 12) TATNZ/E DR FAZE71T 7197 FDI 2694
WA 24 A

Stand.

Estimate SE t Estimate

VIF

Intercept -10.8 5.99 -1.80 0.073
HIPC 35.1 24.09 1.46 0.147 0.137 1.89
NHIPC 63.87 1511 4.22 <001  0.396 1.89
Z1) R*=0.101, Adjusted R?*=0.0921, N=823.

F2) e 1% SN SAHLE FFE oulet

E 13> TR/ A= SA4E-8717 7H4% FDI </
A 24 2IHIAS=(HIC) A2

Stand.
Estimate

Estimate SE t VIF

Intercept -21.7 7.05 -3.08 0.002

(H?égﬂcﬂ) 68.5" 2373 2.89 0.005  0.470 5.98

&2%;) 89.1" 2151 414 <001 0675  3.98

Z1) R?=0.127, Adjusted R?=0.114, N=551.

F2) i 1% £ BAMOR RS g

debted-poor-countries-initiative-HIPC (74 9 :2024.2.9.).
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ri:‘

(E 12>& 29, FAF871+ 7HdT A=AA-EAY TA A
IR FAZY Foidol UeA] dth(t=1.46, p=0.147). 1L
AER= olUMEHE =52 FAFE7IT 7Hdo]l AFAAHEA
371l 22 k= ASE uyseigth B, H|IAERIS
(NHIPO)Z  0.015=clA A3t BAZF /A4S EATH=4.22,
p<.001).

IAESHICS AL (& 13) 2] 39, AT} v 1A
FRls 25 0.01 oA A% A4 {4 .
oA FAFE7IF 7t 718 F7F SUHEEE I {EAL FYE
7ok AFS EQl Aot oyt 1A FERI=(:=2.89, p=0.005)2 H]
TAFERI=(t=4.14, p<.001)°l Hs] SAH H3F/go] I

IR oYM EE wt JEAHRG] Eo7ts A7t= IMFE
AAZHEY] a0 wet A&7bse A £ 2 AWFE o|FsfoF of
o, ol IAA =l EXRAENA FHAA 842 AT S ot
J8y 2 Aol TR disf £43% Ay} o]59 FAFE7]
T 7142 FDI 3710l A L vAA ge= 2o yeyt g
=719 AA 8%, S24Q B Wt 5o] ot o FAE8IIFE 7t
dS B A a7t vebd = e ZAo= 4"

532 obf] ojd IFAIFE7]FolE 7HdskA] k7] wiEe] xE
= o|UME B Zte]R] oh=th I3y A 27 32 3970
TAFRISO] AFolgS W vl &2 otk OECD+= 200247t
| 8" 539 gAE 739 2 ol v= FYFEA(CIAL
20199714 FH= Hgto] QA& 509 @R Ei QJrh5D o]Fd
(Lee)> E3HO] A7t o 1479 <ol gotH, o]&= 20184¥ 7|+
53] GNI diH] 87%2tal EA51Irh52) o= 397 1AFRI= Fof
A& A &7Fe] B 2 F=olt 53] &% sAE871 7Y

°§7
o

g

N

51) 4. 8k, "5 tie] A7 AR Al =4 i 9] AHE THEE, A
< U BAR A ?QJ 220, pp. 27~3 1- 3 6.

52) Lee, Jooyung, “An Estimation of North Korea's External Debt.” International Journal
of Korean Unification Studies, Vol. 32, No. 1, 2023, pp. 97~ 124.
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8717 7190l e FDI 27 Avke ARHY Aow wolth AAR
SEE AAY O AdelA Aol & WA skt AL A
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o2
ror

=]

IAQE, 5 FAFEITY HAE g A2 270 gk vz H-AA
ArsE AR Mgalata+t, A104 A=, 2009.

718APE FATE7TF AEAIAE, FAFE7]IF N8, https://ifi.moef.go.k

r/job/organ/summary.do(A2Y:2023.8.23.).

ZAE, HAMAE B 2 5N Ageds, AL SYATY,

20109.

o
i
)

A4, FAEs7IF ARREY AY- T SHES Fol 53| F=
)y, A& BUAY, 2001.

AGA, B3t IMF AARY 7HAA. AEEE 555 A4 MidAEAL
19979  9¥ 249, https://www.mk.co.kr/news/all/1873269(4M
24:2024.9.7.).

A4, IFAE87IFY UE AR 39 The AR 4., AE e,
1999.

o i, % B vlN FSEAZ AALYIMF Y AL 7FsH. TRAY
H, 20199 24 8%.

ol2d, ‘ARAYYEAL AHAde] o
2017.

o]5ts], “Three Essays on FDI Determinants of the Transition

=

A" I

L

TR

P

g

)

Economies in FEastern Europe and Implications to North
Korea.” E3ttjstdcistn drAE =8, 2012.

oRty-HEF, FAFEITY WHENIALY B3 ZAFE7ITY HEAA
ALt ASEA.” TFAA AT A234d A2%, 2019.

Avtd, ‘52 MDBY e AW AR 2 53 Yo gk AJARE. T4
AGATs A274 A3=E, 2023.

QuE, 120229% =AML} uE-S(JuHA),, A& uk, 2023.

A, BT NEALE AT FAEY W QAR b FAHeRT TE
dAAT, A1748 15, 2008.

A 9, 'FEFIHFAY Y 2 FQ ol FARt, AlF:
HIZAL YA, 2015.

253, "5 AT 7MY 71 24 2 9, a9y B3] wmdk ©
FYEAAT FH AS505, 2008.
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Abstract

The Impact of Joining International Financial Institutions on

Foreign Direct Investment: Implications for North Korea

Kee Young Lee(Senior Loan Officer, Korea Eximbank)

Moon Soo Yang(Professor, University of North Korean Studies)

This paper investigates the economic impact of joining international
financial institutions by examining the correlation between membership in
such institutions and Foreign Direct Investment (FDI) inflows through linear
regression analysis. The research findings statistically confirm that joining
international financial institutions generally tends to increase foreign direct
investment. Therefore, North Korea’ s accession to international financial
institutions is expected to send a positive signal to global investors. However,
the correlation analysis of membership and FDI inflows by country types
reveals that the bright prospects of North Korea’ s membership in
international financial institutions are not universal. When classifying
countries based on political regime, transition countries, income levels,
economic freedom, and the Heavily Indebted Poor Countries (HIPC) Initiative,
it becomes challenging to obtain results supporting the hypotheses of this
paper within each category to which North Korea belongs to currently. This
study recognizes the limitation that the anticipated economic effects of North
Korea’ s membership in international financial institutions may not materialize
in the short term without fundamental changes in its political-economic
institutions or environment. Consequently, expectations regarding North
Korea’ s accession to international financial institutions require a more

cautious approach.

Keyword: North Korea, International Organizations, International Financial

Institutions, Foreign Direct Investment(FDI)
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