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1999 2000 2001 2002 2003 2004 2005 2006
3384947 | 5245126 | 5296928 | 3978,578 | 4739739 | 6486307 | 7,187,866 | 11,619,002
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Stk 2L £]ol Fabry and Zenghi(2000), Wheeler(2002), Eskeland and Harrison(2003) 5] =
TAME ]G FAAEY] LHI 7L A= %l*% T the s ARtk &
H3|9)7H 9 Bl S ASstA X5t ol froll tial B AAISAES A FrHlE

o & AN A= Wl G A7) o] I BAE B 5 Qe BE 2F

seele] QAFT e B A9 ArRE HFemel ATE 5 5 Ao

3) Neumayer(2001), Eskeland et al.(2003), Bruunermeier et al.(2004), Ederington et al.(2004), Levinson et
al.2007) 5 L
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B0 A BEASE BAAES 5L ol gsiol MM BB 0] Ky
FAo o)A E3HE sl &S Bal ST 1ot 2a% et 99T
290 A APEAST B WFE ol BAHCE Ho3 A $AA @
Stk S B0 e] A% i BT AIE AT AAE Z0S BASHE
7) ool A AT BRAAN 2 Feluehe] 2ANTHIS % 51 gick wet
N 9GS AZHOR Sus] JAE FANITE A% o
ekl 539 483 AT 2o} Ak

ARH - 2500102 TG0l ANYEAS ARTA YoiH 9T BATFA o]

3ol SANPL S ol HEAS AR FF9] AR Aol BHPLE A
ZEA A% tipie] LPeFel AelA ) 7|9l FATAE 4 kel il
e AHPEAG GaA7IAT, BA FF0] B R F7hze] ANYA o) hsks
ABYL 24 e 02 Hol 9GuA Esbh vhehbd etk Btk

1. 233} do|g
1. 28

A Tl A B AFA A7 FHE Y (gravity model)Oll 23k Y=, T

=]
sl 2408 499t @A §

& A5l %7} 7t 5 Aol ]
Ashs HEAE BAS 2ARIS ol A9RL Jko 59 Blomgen(ZOOS)—E FeRy
o] FATASERY ohlet 71 7 ANNHEAL] 52 AR o] S $5TL

B F9ick
2 A7oNE B30 S AUFEAS BAFAY ARAAE BAFEE 48 FHE
4o AMg T, ALY H0) BAZ BAT /IE Q7o) ol8F FYRYE A 7

4) Bergstrand(1985), Lipsey(1999), Eaton & Tamura(1994), Sazanami & Wong(1997), Swedenborg(2001) 5 2.
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e E W42 23 16)4E GDPE AH-ely, 23 2614E GDP tf4lo] 9919 GDPst
A5 AR S 2otk GDP 1919 GDPS Q179] ol B2 B 13 2§ 2% 7]
B2A0E A9 a7} gl HFolgt & F Utk B 143 GDPE AMHehe 4%, o
=7he] ARl AR S AHFA R rAE G & Atk THu B 24
GDP th4lell Y1 GDPS} QIFE AR WE 247t ARSFOEM, 8 571¢] ZA4<E0)
I AT FEIF S AFFA vAE Gks 242 EElate] FHE 5 Stk oAl 9l
o &, ANkl AAFRS] 337t 571 ARl #71 WiEolA, 77F B wie]
A FEA B Uk e F 7] BES et 2 347k 7H A (robustness) =
EY g e = 7HAA "ok

In(FDL,) = B,+ B,In (D) + B,In (GDP,,) + B,In (ER,,) )

+ﬂ4ln(0penness ) + €
In(FDL,) = 8,+ B,In(D,;) + B,In (POP,,) + 3,In(PCGDP,,) %)

+43,In (ER7 ) + 55 ln(Openness ) —|—e

J:
o

A71X FDL = tQ59] i=@=holA joicia du=h oz FARE 8 9| 4 FAte

5) o] ()& ¥ 1, J)E E¥ 2 ™ s
6) 471914 1919 GDP7} &2 S AAFTe] & AR 73t



§ TAAT A20@ A2% 20114 12€

JE®, GDP, & (3% 2 At GDP, POP, & (%9 AFA+ 7,
PCGDP, = 9= %A dii=9 €97 GDP, D,= T ddi=e] 79,
(%)ennessﬁ—‘i tA% A FEAEY] AANLTEDE ou|git), ot ERﬁ*E A A
(environmental regulation variable) 2 F2 Ath=9] $HA S HERITH

==
Aol Aty T OECDAIA 319513 O E S  ArAH] &5
o1}, OECD =7He tido= stola, B3k 11 oA HoJert
2 AFlA BFA AREA BAole TEA ok ARSEHA 9dth T
World Economic Forum(ths £3)o|A] 1427052 tIO2 ARt wiist 447k
Z|4¥(ESI: Environmental Sustainability Index)? ©] Tk, SEAIRF o] Z]4= ¢ A] 2001, 2002'd, 2005
ot AR 3G sttt MA7IE] Gk & AolA ARESE7] AfdeHA st

oj¢} & HAHQ] o AGOR B AfolA] F7AIMFE GDP tiH] o]tsler
2H|EFO T Ao oA F A (energy intensity) S ©]&8HT} A F FEE $F
T RtE S A3E vehks WgEtal £ S Atk whebA 3R 0] tiEe
ZAREE o] SAR S 7 ek v ASEA AR g Sl A S
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7) B AFNNE ($5+5U)/GDPFE AANEER 84517 9on T =RoA ZANE MER o
AFE AHEET T Asiedu(2001), Gastanaga et al.(1998) 2.

8) FFE - 017]5(2007) 2 FAHLAURAAZo] TYU 4G9 KRN AR5l HEES 3 A o] 7
TE ZAsle PSR AFESl glou, =7t 2 Hw ATl A7) Sl Ao B

9) IANEIISAFE AHLE ATE 039 - BHFA2005)S 5 F Utk o]5S IAFANEES AR LT}
SAFANA FEH] AM-T

10) 417122009 $H7AtAIthE) W42 GDPY 2472 wlE oy o)akslekin) S 2fo] S71A|
2 22 A8597 Juky 987 9101, Costantini & Cresp(2008), A171& - A7 342009), F&4 -
(2010) 5] AFlA AHEH AT

e
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2. HloJE
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S 2719 2000958 200797149 871 A HelEE 2o B85 ook
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o Aol7k EASEAL SR TA Bk EE FADLT AN BELE0] A

1) Q2Edelel, Wlo), Al Ba, AS, B, Zg, 59, Ghe), olsed, oldelol AL, 24

Bed, AT, Ygd, FAUNE, Fat, weRg sudlol Adu, A90A B, 4%, o

12) ohZAEI, WA, Held, i), £% olAE, BT, b, HePe, LR EF, AU,
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k= HITe] Apolel met A7 Al St sl AHFA vlAlE Gl HE 4 R
=, o213t 7} Zh Ak) SIS AEelof 2 Aotk AL datdol A= BlFe] WA=
F= A el AR TN SELAN S v edtdE TEetel e
Ak,

o] 918 & A4 SITC(Standard International Trade Classification) ] 2F 37715201 A1
Low and Yeats(1992)°]] 9Ja] S L@ 02 £7E AlEFTS YR 24 AT
o 71 Aol A o5 SN B

of

l

e
1

AL o (== =Tr

SITC £HF¥3 g AEE SITC +HFW3 AT AE
251 HE AR 634 WL o 2h
322 Ael, A olgt 635 EAAIZ
334 AfAE 641 Fol 3 B
515 71 2 "1k 642 TolAF
516 71ek 71318 661 AHE &
523 7|et Hlfr7]8k8HE 67 A7
524 WAL EE 68 iR
562 H|§ 69 aEAZ
598 71el SHgHE

At5: Low and Yeats(1992), pp.98-99.

2 A7olA ARStY e FEuae fEvete AR FE A EAd ol ¢
gluel A HEA} FRE FFFE G232 20009 S HE 20073 =74 9] F 9 A H
AEADE FAE ol &5k

Arws2= 712, GDP, 97, 4T GDP, AL, 373714 te] W4 5ol A
e ALE A YA M4E ZF WDI(World Development Indicators) ol 4 52313

13) 71&9 A48 AFEoIM 7P YWHE O 7 0]45 T 3= Low and Yeats(1992) 2] EF ol 2ahd njE ol
9] 1% oA FalAAH L0 2 AMEE AP S aNg e BRE
14) 4712(2009), &4 & HAA(2005) SolA o] AFEFE AL Ak
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o SEEYAME AT 5] EHFRE 571 2F AYE AR $ERYES
o] &3t 27] AN T AHFEA 29 FEF ARlE &S HEE 7IFoE ARt
8t “Great Circle Distance’ & o] ARSI, 29 THEYP S ol&ste AF=ddAe
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FDI AZY BE e A HEAA §2520) 03
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1. HHl 2718 Moz # 5% #n

WA Fere] AZYRE ARG TAE TEUTE sl THAS A AAE A
E‘?ﬂ(<£ 3> #%), B8 12 GDPHTE AT AHsle] AT aEs F43 2ol
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9] FE THAAE BAHOE FojaiA] b2 A0 Ul
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M2l AFE TR fRte] Eﬁlﬂoi frolgh AOR Kol JufFat=re] A
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e A Selelel A2 BRI AAAEAL Z0E A0z dSH,
(H 3) SE7APE =2 siZIMFA| 0jXls Hae| FHZEq
ER=EIL ER=FI/EL
s il : ]
T 73 | ) 73 | =)
nDisance) 37 22 1339 217
Q6T | (70 | Q6T | (071
096 1.07
In(GDP) * (0.25) %+ (0.25) %+
003 0.10
In(PCGDP) ¥ 029) 029)
23 234
In(POP) ’ 034y 035+
2001 271 0.11 274
In(TRADE) * 073) (0.86)** 072) (0.87)%+
0.54 074 1.19 032
In(ER) * 051) 051) 0.51)%* 0.35)
e 1695 1442 14.06 2124
o (13.94) (1422) (11.77) (1336)
# OBS 43 43 43 43
R2 0.12 0.18 0.14 0.18
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mhho 2 SATFAMSTE HAE G oA AR gk el oA

A TS BAFARTE AR 735, Z3ol Aaglo] 3409} SdH LAY

FoA =09 e THE AR E}km. T S L g
gt FAHCE fFojsith &, FAF Adi=e] $HA okshes S7H L Fakdel tEk ¢
vzt S AFEA S0 EFHE MR ACE & F Sk AT E oA
A FEE A Aol AN EN AN B

SAFARTTE S0 AFE A BF EAFCE f9814] ot

=

jaled
>~
e F
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il
o
oX r

(E 1) OFCD Z7}2 thrtoz st =Xz}

R LA o LA
i ER=El; 4% | ER=EL/El, 7% | ER=El 7% | ER=E[/EL 73%
Y1 | E¥2 | B¥1 | BE¥2  R¥1 | E¥2 | E¥1 | E¥Y2
In(Dist) -4.84 2.88 -4.71 2.61 -4.94 4.24 -4.61 -4.18
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Journal of Regulation Studies Vol.20 No.2 December 2011

A study on the effect of environmental regulation on direct
investment of Korea

Lee, Ji-yeon and Han, Hyun-Ok

According to the pollution heaven hypothesis, strict environmental regulation weakens the
competitiveness of firms in the country, forcing the firms to move to other countries with
loose environmental regulation. This study explores how environmental regulation in foreign
countries affects direct investment of Korea to those countries empirically.

When all the countries are included in the analysis, we do not find strong evidence for
supporting the pollution heaven hypothesis. However, only the non-OECD countries are

considered, we find the pollution heaven hypothesis might hold in Korea.

Key words: environmental regulation, pollution heaven hypothesis, foreign direct investment



