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Abstract

Since China’s reform and opening up, it has optimized the investment environment and formulated
relevant trade policies, attracting substantial foreign direct investment (FDI) that has promoted
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international capital flow and economic growth. This paper examines the China-Korea trade rela-
tionship using data from 2012 to 2022, exploring the impact of FDI on exports under the Free Trade
Agreement (FTA) framework. Through econometric modeling, the research finds that with FTA im-
plementation, Korean direct investment has not only increased China’s export volume but also op-
timized export structure. As economic cooperation deepens, trade scale has expanded, providing
broader market space for enterprises and promoting effective resource allocation. Additionally, FDI
inflows have increased employment opportunities, generating positive economic ripple effects. Par-
ticularly in high-tech fields, the technology spillover effects from Korean enterprises have signifi-
cantly enhanced the international competitiveness of related Chinese industries, further promoting
industrial upgrading and value chain advancement in Chinese manufacturing. The study demon-
strates that under the FTA framework, foreign direct investment plays a significant role in promot-
ing China’s exports, offering important policy implications for future deepening of China-Korea eco-
nomic and trade cooperation.
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R R 5 — RS S Ak, ek B S e R v S A [ 2528 9 R R KT iR K B S
ShE, BREMEEWH 5. WA S RARE . TR SSE 11 DR BRI E s, it
AHE 2RI H EHER, #5 [ S 5 iE SR S, Tt SR P R 2 R 2 GPER &R o X T
ki, 5 R R ARG TR, A BT HAs s eI g miox s EImE, MR Al
WS 2 R E S, BRI E SR SE R . X AR I B3 T 2T R,
FEIENL T RIIRRE A AR IEAE, NARRIVEHT R B T IR AT

[E] B 52 2 X it — > [ K (K 22 57 A e A ARARAE I, T FDI AE s R B it — MR IS 5
WK. 21 AL, EFREU i SERREE, JF H O TR ASE R RR K LR S, Hrho A E
B R LT A R PR R 5 e SRV b AR W X R Stk ez —, SHEH S
RAWHMEHE . B 2015 S H b 5 e MUKk, Pz a5 5 ER 2R K KGR .
T AN BB — P 3 200 [ B e i sl AR (et 57 5 it . BoRFERE AN b T+ 40 77 T % 4
YER . SR1M,  HATX T FTA T 5N AN E BT H Mg L] LR BARBCR R FOR AR X D, e
HoR A [ 55 E 5 5 R AR R T IR 2R

AT ERT AR E B 55 P 1 5N AP E BB (FDI) X b [ 48 i D s, Db [ S ek 2
AV 52 50 R B N BIREATIRN 0T 2T 2 (SR SR MR B AL, AT FCUER 1 2012 4E & 2022 4F
o A R AR RN R, M T S 5 SRR, Rl R RS TE EE [RVA SR A )
SETFEITE, RGUMIGIE T FDI X ehEk H 15 5 A SE PR R . o e B BUIR A Az e pr ., AL
WO T H AR R E RS, RR TS AN AN BRI B ACR M RB R R N R, RS AR ERRH T
BEXTVE XS SR B AR EAE B S P E RIS I s i, 3t DR e AR S
K o
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2. Xzt
2.1. SpEEFERHEFEERE S AR

FDI 7EFRE (2 57 K B ke B /E R KRR IGHT FERIUESL T FDI o) DLEE s AR [ 1 H O 7oK
M2 EAS E FH . Alguacil A1 Orts [11%F FEES 1 FDI A O 53 4T TRF 9. WU REL, TEIR E Rt
OFsREE, BT MRS AR B, ERIHKIAN FDI X O §IE 520 . Prasanna
2RI BN 283, I FDI AT B BE H DA E RS B SR EE . Zhang [31R 22 & Ji v B 500 T
b PR E VAT T PR, AH VPR S A2 A B R, R I O B AR TR O S 1
Koo A D S PP BOR AR AR 155 3 7 513 T St A BRI B i 1 6F ik 17 ot AR R b
Hp ] 2 AN E SRS TR TS, 1 HL DA X 5048 T B FOd R BT . P s AR [4]F] A [ 1981~2001 4F
FEXT Ab A BE 5 H LA A DS HE 0 R D A B S A LR B OR R AT TR L. BT
KL, AN BTN E ORI R TR KHESIES, 2B IS . B [5]8 H
1994~2003 4F [ A4 FHERESE, B2 THER, by T EAN XA BB RN . SEE TR
B, Ahi B R E AR PO AN X AR, H DR R R, B R A
S EhER . g FE[6]F]H 1990~2005 SR [E 30 4N EFETH CURT FDI [ =508, R 1%
BRI AT 7 SAE M. SEIESE R BN, FE 30 N0 AN R B H 6 2 Y AT I S A 1 [ s,
Xt A& FDI G H 24 T WA R A BRI K AR . X T o 58 5 5RO, E Bt RRIRZEMR 710 FDI X
rh R R A SR AT SE M, PR H R FDI S5 DR S AR AE R B R, TR LA K R
3R B FDI RS [ 1157 ) 25 46 15 BRAL

22. IEEFERASHOXREMR

A1 B LA BT (FDI)X [E PR 52 53 IR0 — ELR 43t 2 ORI R ALz — . Varblane Al Ziacik[8] )
WRFEN], AME BB 92 Vb e YAk i SN AT A 3 R, ARV R AV E bR TiT i i R
LIS 77. Selimi 8 A[91RIWT ST 2R A TG /R T 5K, R IUAM E BR300 X A R 3™
AT RELW, ATERTERXS 52 et DR . Ak, SOBE 101 SHES HriEas 1A
FLEEBTOR P AR i 11 52 5 SE A I RE R, D BR AR P A i ARG T R . TR/ BITAT
ORI 0T FE SR A T op EE M 77 235, R0 1 SRR AN B B0 12 IX 1 11 B2 5 FR L, Dl 7 B
IRFH R 22 B BUR BRI 1 SR A . 255 848 A[12]F1 ] BootstrapARDL R4 #4501 1 e 2% iS5 4b
[ BB M [5G R, X S 3R 2 (M [ 3h A& % R R 7 BB S . BRIRIEE A[13]% b [E X 4h E
AL HDE ST TRE, AR TTIRME 15 o SEPRARSE N[LATRIRT T AL, i RO Ah B BE ) 57
Gy RUNATAEA 22 5 1, o AR SRR B8 RO 5 7 2R KIS A B AN TR o T MGE IR [AS TR TR 5 17 A [0 4
B RGRERE M iH, SRERE O RA —EREER, EIFARLGXT. X o ATR
CNES AP EISESE

3. MIPEREER B EREEE HOIVR

ik B R 5 B e (FTA) & Hh B 5 86 [ 2538 W B B XUA R 5 e, B ARSI B2 5 FI4L  Ha s,
ek [ 22 F A AR S A e o ARSI 0 M A1 7 BB B B (FDI) X B [ HE 1 Es2mi, xR OL AT 1 B AR
ST o

ME L, B2 AP0, R DR R R LTRSS, SRS A B N (B TR A AR A
EIR AR - 2019 4, ARG HEL, A1 E E R B (FD) e 2 N, S ] R A,
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BETU SO S R SR, o DO o ) R R R B A 208, St o [ bR R R s B AR
BRES. 2021 F, BEE EREHEIAE GRS, FERZGFZEH LIy, PR RAK B, X
[ ST, SeBR R AN R A NHE B . X — AN S B [ 48 0% AR I SR AR
S TR B S 5 U ORI . e et T U B AR BHE A, T ki T N
FaRE 15 2 RAME K ENLALZ, A BTS2 5 HR K
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COHiH&E 876 911 1004 1013 937 1026 1088 1108 1124 1453 1610
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Figure 1. Actual utilized foreign capital amount, export amount (Unit: Hundred million US dollars)

B 1 EFRMASNEEE. HOMEM: 2%T)

70.0% 40.0%
60.0% 30.0%
50.0% 20.0%
40.0%
10.0%
30.0%
0.0%
20.0%
10.0% -10.0%
. (1]
0.0% -20.0%
-10.0% -30.0%
-20.0% -40.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FDIBEK R  4.0% 10.1% 0.9% -7.5% 9.5% 6.0% 1.9% 1.4% 29.2% 63.1%
—B—HOHEKE 05% 29.8% 1.7% 17.8% -22.7% 27.1% 18.7% -34.7% 11.9% 10.8%

FOE KR == 1 KR

Figure 2. FDI, export growth rate
E 2. FDI, HOEKE
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4. FSNEFEI X H O B 5 AUSTUERT 5T
4.1 REUGE

AR B R b E H AR (PO D5, JE2% 8 T oAt nl ge iz i O il A i, BB
BT

export, = a, +a,FDI, +a, 5 %= 5Tk %, + o,GDP, +a,POP, + &,

Horp, RE T IRRED, (RREN, o) R8E, FOREHMARENER, HOERIEAK.
AR B AR T AME B BT EB TRk NI GDP. A5 PR 00k v [ &4 RS
TR v ) PRI AR R A O M, T B AR R A A B BT L BB sk R N8y GDP A LI,
LA AR ZE T

4.2. BEENREERIR

ASCIEEL 2012 £ & 2021 L HHE, FEZE P E FDI RS 5 p5m, R R AR &
A L R E R (EX); MR AR R N KA SE bR A i E A (FDI) . %58 4277 BB (GDP) %48 1k
Ak NF(POP). 1 1 ffio.

Table 1. Variable setting and data source
F 1 TERERBIEXRE

A s Ve TP S LX)

export o X E A TERARITTFE ET
FDI 48 T bR B I 4R Y FRGIESE VE
GDP FRAE B FRGIFE% fe.7t
POP HEE B HEGIHFES VPN

4.3. RExEFH OmME MW SUES 4T
4.3.1. #iRMESt

Table 2. Descriptive statistics

=2 fdkttgt

@ ) @) (4) ®)
VARIABLES N mean sd min max
export 220 449,528 655,920 1055 3.229e+06
FDI 198 35,062 80,365 2 667,137
GDP 220 29,999 24,224 2131 124,370
POP 220 2671 1837 277 7072

W 2 fivR, ARSCREARIEE 7 2012 4R 2] 2021 AF UL, it 220 MREA. H DR SPIE o
FHA R (0 [ bR 52 50030, DB IME LN 449,528, (HARMEZEK, v 655,920, Hon 1 HIELE
ANV Z (R BN IR, T4 i 4% 0 (P I B ) I 56 T A0 o 2 b [X 28 5 1) J B o X e v 8
AR TZEZEE M ALEE 7, W BIE i s T HAER R SUR N s . i, g gt neEs
AN B BT bR e 22 T DL 2 B 2 GG S AP MRS i 3 . X Pl B M AR AE 2 Fh 2 P R 3R 5
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B, WIEE NN BRI AR Bk 5 15 . GDP MR EhAEAE 52 PR BRI, 71 2k
FEAR AN 384 e TS R R IR, TN 388 sy U m] B i (e idb A% . B A BORIEEE . B IR

L5 8BS T AL AT KB
4.3.2. FHXMRIE

MG 3 FHRMEARS o ) PR 5 A0 B BE A AE P SRR L IE AR R R, IR RRAE B A AP
P BRI BT RO N, W VR AN . R, R R A AR S E TR I R P IEAR OSSR R,
AL 5 NI 2 (8] BB A FE L RO IEAH R S R . IR MBS AR, A TF B AN A B 3 AT RE 2 (2

MK

Table 3. Correlation test
< 3. HEXMRI

ex fdi gdp pop
ex 1
fdi 0.484™" 1
gdp 0.856™" 0.521"" 1
pop 0.645"" 0.419"" 0.798"" 1
T LN TFRIRTE 10%. 5%, 1%KF EE .
4.3.3. EERBEEER
Table 4. Analysis of OLS model regression results
%= 4. OLS HRIEVILER S
ex () ) (©)) 4)
i 5.687""" 0.830"" 0.744" 0.061
(0.5474) (0.3920) (0.3806) (0.3443)
q 17.322™ 23.421"" 31.257""
gdp (0.8511) (1.8391) (1.9044)
o —77.532"" -98.955""
pop (20.8950) (21.0470)
cons No No No No
year-FE No No No Yes
id-FE No No No No
Adj-R2 0.3506 0.7904 0.8032 0.8504
obs 198 198 198 198
i 5.687""" 0.830"" 0.744" 0.061
(0.5474) (0.3920) (0.3806) (0.3443)
q 17.322"*" 23.421"" 31.257""
gdp (0.8511) (1.8391) (1.9044)
o —77.532"" -98.955™"
pop (20.8950) (21.0470)

e TV TR IERORTE 10%. 5% 1%KF LR

A 4 FEMERNHEE RE 7R 1A R B AR DRI, SRRt 7% B KRB THE AR R . 5,
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Hhi AL R (FDI) R EUA S T 5.687, X —S R M BE M. BACkUL, 9 A— Mo B %
(FDI) AL, 2 SECFHH D& BT 5.687 AL, X EBRE S B0 H O samkae B35 10 fE,
| P9 A= 7= S (GDP) 1) R & ik 17.322, X —HE [FIFE Son T 23 A IE I 8200 o 1% RO [ P9 A 72 i
MRS KA T B WA GFEsh &R, il B T H OB BT & E R L5 5L 0
B, XN G B AR b S, AT TR aGE R E T, W T Ak BT S
e 770 SR, N F1(POP) R #N—77.532, IS0, Feom N FURUASE (1S Aot th 111 &7 A T ST 50 o
KA RE RN N FUS NS 807 T @ SRR TR, A0S T O . BEE E RONERI IS 2 A
UK, T Pk T SRR S 0 R SRAEGHE D, RIS T R R AR R BRI A . fEX P
LR, A TR A WIE K N DA A BN 2 R A = A B 77 i, (H BTl 23 R
AR, IR ELEAM AR B IR TCVE R K 0 B TR R AR Ak E AR ILYE R-squared {FURT R
J&i R-squared fE 1784 b, BB — MY B B 5 — AN AL, X SUAE TG I, Ud PR B AR 3, Y
Xof R IR AR AR SV A RE I tHTERE SR . Ak, MEAIE S FE T AMACRITA 8] o [ 52 282, DA AN 18] ) S
Jo PRI (R R A AR Y (o, v AR ) T A R R
43.4. RS

WR4EE 5~7 MIENAGE R R, FRATEAT AR5 s AN G S X R AT R R AT, DAR T AN )
HU X AEAP T B (FD [ AP BB (GDP) AT T (POP) X HY T (EX) B M b A A7 AE e Rk o

Table 5. Analysis of OLS model regression results for the eastern region

5% 5. ZHEB OLS #&RIE|FLER N

ex 1) 2 3) 4 (5)
i 5.767"" ~0.390 ~0.562 ~0.722" ~1.489™
(0.8342) (0.4324) (0.4088) (0.4121) (0.3187)
d 22.486™" 14.932" 21.260"" 14.916™
gap (1.0263) (2.3263) (3.2007) (2.1761)
. 115.311" 72.241" 198.797"
Pop (32.3263) (38.0964) (39.3230)
cons No No No No No
year-FE No No No Yes No
id-FE No No No No Yes
Adj-R? 0.3446 0.8983 0.9104 0.9254 0.9566
obs 89 89 89 89 89

e TV TR IERORTE 10%. 5% 1%KF R

1) ZREHIX: %5 SR, SR EEBLB (FDI)A H DR (EX)RIFEN LB E M. ORI &I, FDI
FH085.767 HiE % HIIN GDP ML NisHIAL )G, FDI Ry i, FERO 3 Rk 4 A
R REM XA RIS AR, FTREIR T H KA 7 NI R F s, RO MBI MK
AT . BLSREIS 15 E PR [ B TiT 37 RO S0 51 5 O AR, A5 DX S S 4 M P R T 22 50 T, Ok
BN TG EN IR o XA AR AR T AN E I, B T DR AL BT R DRI SE 5 4R
Tty BEAR T FDI X HY DA HIFENE 7y, RO ARV IRAT T SRS AR ISR o 2R s b [X o o s A 1A 4
TR T AV RE T, IEZ D T B B AR ) B R FA &

2) HEBHLIX: & 6 HHER Y], FDI X EX M REAE SRR b Oy IR H AR 2%, ESE P it X Ak i
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AL DR B AR E IR AR (HATE R, B 3 i NI(POP) R HA R 2 . RV il
XN FUEE R, (HIX — R R B N KB g M, BORBES MBERAL AN 52 51 5%
WSO . KR, T ANHORER, SRR DA 7 BB AR thBL ST e A
DR A CE B 2 R I, TR PR SRON,  AEAM B AAN 57 B T BN R BE I AL Dy
WK XS ROE R AR IR B KL SR O TR A, R T ARORZE T R R SR rh 5 25 1
HISRHE D 2

Table 6. Analysis of OLS model regression results for the central region
F< 6. HE0 OLS #HAE)ALER 717

ex 1 2 3 4) ®)
fdi 4.303"™" 2.722" 2.781™" 2.881™" 0.675™"
(0.5588) (0.4621) (0.4633) (0.4382) (00.1581)
d 4.330™" 6.406™" 5.157 4,251
gdp (0.5549) (1.8136) (3.2503) (0.5395)
o -18.619 -30.535 -12.276™
Pop (15.4919) (24.1536) (5.0331)
cons No No No No No
year-FE No No No Yes No
id-FE No No No No Yes
Adj-R? 0.4374 0.6891 0.6910 0.6908 0.9752
obs 75 75 75 75 75
e TN T ONERARAE 10%. 5% 1%7KF ERE.
Table 7. Analysis of OLS model regression results for the western region
F 7. FEB OLS {RABUEIALER 47
ex 1 2 3 4) ®)
fdi 7.615™" 5.086™" 4.601™" 4.3873™" 2.831™"
(0.9680) (0.8083) (0.7711) (0.8312) (0.6012)
d 3.645™" 6.759™" 10.247™ 5.494™"
gdp (0.6229) (1.3536) (2.0057) (1.3565)
o —28.908™" —46.474™ 20.864
Pop (11.3754) (13.4841) (16.9177)
cons No No No No No
year-FE No No No Yes No
id-FE No No No No Yes
Adj-R? 0.6471 0.8215 0.8475 0.8712 0.9287
obs 34 34 34 34 34

Ee N T RIRORAE 10%. 5%, 19K F EE .

3) PUiHLIX: & 7 EoR, FDIX EX MREAE AR A ROy IR H 02, R YIPG A X A i B %
Feoo th A AR E R E M. [FR, GDP MM REE 2 1Em R EXR, SHET ISR H
REHE RO DRI R B . XA TR R Y I N FODUREE I, X6 Ah Y 11 R A N
Koo IXEERIUNELAF PG A IX A R SRR 7 BB, IR ] 1 izt XAE R 51 /b BEAES) ) Cg Ky
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T AT 7 1 o 7S 4t DX NS 56 [ B 5/ 50 R AR SR T S AR R IRTE, RIS 8 i ] PAY 7l
i J35 T A RGN B b (s, AT SE AP RN RO B, RS E PR 5 b L, SRR R
B

5 GRSEN
5.1. &g

511 FDI MHESEHOEBN ZERN

T B 5 X T 2015 4F 12 AT, AT PE R SRR A 1E . IO B B TR,
H Bt HBeE” SHhE B BCHEE, 2021 4 E X S O4L 1485.07 2% T, BHM
BOREZETE . B SNE E AT (FD) RSN, T E S B RITE BB ARG S, EY KHE
bRz O, RIS KA. BT R Y], FDI MBS &4t D82 AR B EM XL R, X
P2 X E AR S F M A R Bt H K (B 1 R 25 20, BT WL, A i B35 8 (4%
TNV BE T A b A I K A 7= R 11 A7 8, Wi A 20 ) R B Akt 4 52 5 5 3

51.2. FRIEHZ FDI HIREENESR

FEZE 5L FDI X rh [ &4 H G SRS ma i, BB R A R L X 2 B AR AR AE 22 52, U AR
P IX R IR N T o X T BV T 23 0 DRI 1% AT IO S, 5 2 90X A B B2 A M T 37 4K
W, R EE N AR EE R AT o I — SRS AT SR, AR G BRI 4R T LR PR B 5 SE Gt A
R¥F T 5 HARE AEH DT ZE R ML, higE X i TR R RN A R, Ak
WA O, DRGAE Y OO EAEAE R BB KRR BE R . BORR MRS S04, 52 7 P ot
PRI X SERE R BORAR L, NIZIIXOR RN T sl 77, St T SE RAEKCE, fedt 7S A
L

5.2. BEREIYL

52.1. FEEIFESITBER, MURKBERIES

FDI 3 H G BAT BB e db R, AR B 53 1 4t 55 1l 22 AL A1 B2 51 SR, BLUERAS
(7] 1 X 7 b A PR Rt A B R S AR M X ) R AR T I AR L ST T G J g, it — P
BN EERIT I AN BT HEN A, 3R TH o AR R EGR AT BUIE, AT 51 m i . wHoR &
SNEEITH o AHEE , H PG AR I DX i AT L S A T A E TSR B DUAL (K S Fr B, A St Y S 4t
P LB e S5 T BL AR R 51 B BORAS AL BN DhR, SRt 5 A B Ak (KX L,  HEZh R R X 4skiR]
FED THBFEGERER R, =T EEN DR 5 B S 7.

5.2.2. SRR BIHE, HENTIEREEAR

i /152 5 U8 I SEREAN R 8 1 XGA SR 5 VR RIS IA], o o7 Pk 5 R IR AR KT S v
TR Tt EAE A ER OB AL, SNRBHE R KA, HESh R L BOR B T 4%,
REA R AE 55 Bl R AL g b b R B OB SEILRCR R T [N, R SCRERTREIR . B B e A s
PEBM A RS, ST BOR dh A DR . BUG R AT E R Bl . A4 518 50k LA 2 4k
FERFSC A BRI R Gl J, 384 9m FLAE [F bRy 3 v (6 i B2 e 0 AL g
5.2.3. mEXEMASEREIE, WEFHBLFTIER

NSRBI DX 3T A i AN A 5 [l PR 5 T2 34 A8 A, N AN it e Tt . Bk T 368 5 4] FEE AP L 4 BE N
T RGHESIT R LSO RSB — I, N PRIHEREES X A S YR R B, S B AL
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R, BRRSE 5 A, HES ML EE BN W AU R s 53— T, IR T A T A B AR RO A A
XL H BT BRI E R LEE A, IRTERL AT &E R e SRRt .
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