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Abstract

There has been a dramatic shift over the past decade in the
nature of the welcome provided to foreign direct investors in
developing countries and the economies-in-transition. In spite of
the warm welcome that most Third World countries now extend
to foreign direct investors, that investment remains risky. The
need of international investors and financial institutions for
effective tools and strategies to manage risks and uncertainties of
an extra-commercia nature remains high.

This study is dea with how to evaluate Political Risk of
North Korea for propelling direct investment by South Korean
Firms. For measuring political risk, we should secure sufficient
data for objective country. However North Korea is a barren land
as we couldn't approach their political structure at all.

Even though, in recent years, North Korea open his gate to
attract foreign capital, it is impossible for us to approach North
Korea on political their conditions constantly.



The Participated South Korea firms in North Direct
Investment are no more than twenty. Be objecting them, | asked
several questions for political risk study.

As a result, political risk studies needs, First, we should
find political factors to affect management of firms. Second,
political risk is a matter of recognition and evaluation for CEO or
manager groups, for reason, risk levels can be changed as much
as their business condition. T hird, political Risk is not necessarily
occurred in the high risk area.



Abstract






1>

... 16
..25

.31
...33

2>

3>

4>

5>

6>

...40
.41
...45
.47
...50

GNI(

1

7>

8>

8>

9>

10>

60
61
... 62
...63

11- 1>

<

11-2>

<

11-3>
12>

<

13>

...53

1



1980 , (Foreign Direct

Investment : FDI)

(Country Risk) ,

1984

11 7
5,077 (1997 12 ), 77
6,242 : :









(political risk)’

2), 80

3)

68 ()
() 1968

, 80 90

(1990)

, (1996)

1) Yair Aharoni, The Foreign Investment Decision Process, Boston, Havard
University Press, 1966

2) Stephen J. Kobrin, "The Envionmental Determinants of Foreign Direct

Manufacturing Investment : An Ex Post Empirica Analisis" Journal of
International Business Studies, Fall-Winter 1976, pp. 27 42

3) ’



20



(A D'Ambrosio,
C) )
’ . Knight (1971)
‘ (risk)

, (uncertainty)’

Sharckie(1969)

(bounded uncertainties)



‘ (risk) ¢

¢

(uncertainty)’

5)
, (political uncertainty)
(political risk)
( , )

4) David B Hertz and Howard Thomas, Risk Analysis and its Application
(Chichester John Wiley & Sons, 1983)

5) Franklin R Root, "Analizing Poalitical Risks in International Business" in
Ashok Kapoor and Phillip D Grubeds, The M ultinational Enterprise in
Transition(Peinceton, NJ The Darwin Press, 1972)

-7 -



5)

Root (1968), Kobrin(1971), Simon(1982)
BERI(Business Environment Risk Index),
Bl (Business International), NBI(Nikkei's Business Index), OPIC(Overseas

Private Investment Corp.)

6) : : 1982, p.187. “

(turbulent)



7)”

8)

7)Stephen Kobrin, "potentially significant managerial contigencies generated by
political events and progress”, Managing Political Risk Assessment, Berkeley,
University of California Press, 1982, pp. 183 192

8)



. 1980

1980
75% 50%

(macro type of palitical risk)

9)

. Stefan H. Robock and Kenneth Simmonds, International Business and
Multinational Enterprises, 3rd Edition(Homewood, lllinoise: Irwin, 1983)

- 10 -



1959- 60

(boycott)
1995

1980
75% 50%

- 11 -



, 1970

1973

(Root, 1968) (Boddewyn & Cracco, 1972)

(Weston and Sorge, 1978). Root (1968)

Robock (1971) (

Boddewyn & Cracco(1972)

- 12 -



Knudsen (1974)
(ecological approach)

(national frustration)

. Eiteman & Stonehill (1989)

Haendel, West & M eadow (1975) ,

C ; ); ( ;
16

Agtmael (1976) ,

. Rummel & Heenan(1978)
), ( , ),

, Kobrin(1979)

- 13 -



, BERI (Business Environment Risk

Index) BI(Business International)

- 14 -



1>

10)

Root, F
(1968)

Stobaugh, R
(1969)

Robok, S
(1971)

Boddewyn, J
& Cracco, E
(1972)

Green, R
(1974)

Knudsen, H
(1974)

Haendel,

West and

M eadow,
(1975)

Van
Agtmael A
(1976)

Rummel, R
& Heenan, D
(1978)

Kobrin, S
(1979)

Shapiro, A
(1981)

Eiteman, D&
Stonehill, A
(1989)

10) «

, 1989, p. 57-58

15 -




2>

1989

1990

1987

International Report

1993

1996

1993

1996

1998

1998

1999

16 -




(risk)

(1989) “ »
(1999)
Horst (1972)
(+)
Graubaugh(1987) 1982 Horst (oLs
) Horst

( )
(R&D Intensity)

(Firm- specific Advantage)

Yu & 1to(1988)

(Advertising Intensity)

Y u(1990)

- 17 -



Kimura(1989)

International Reports

Park (1994)
A1)
2.
11) )
, p. 28.

- 18 -

Hennart

’, 2000.



risk)

(general analysis of political risk)

(data)

(country

(country risk)

(country rating system)

(macro padlitical analysis of political risk) , ,

- 19 -



(factor analysis)
(variables)

(minimizes)
(multiple regression
analysis) . ,

(confiscation) ,

(micro political analysis of palitical risk)

(collectivities)

- 20 -



12)

(political system) (index base)

13)

3.
(bounded rationality )14
12) (Stepen J. kabrin)
(Quantitiative A ssessment)/ (Quantitative
Assessment ) (Delphi T echniques)<Stephen J. Kobrin, The

Assessment and Evaluation of Non Economic Environments American Firms
: A preliminary Report, 1975>
(RJI.Rummely (Dawid A. Heenan)

(Grand tour)/ (Old Hands) (Dephi T echniquesy
(Quantitative Methods)
(Dan Haendely (Gerald T West) (Robert G. Meadow)
(Particularistic Approach)/ (Holistic Approach)/

(Component Approach)<Dan Haendel, General T. West and
Robert G. meadow, Overseas Investment and political Risk (Philadelphia:

Foreign policy Research Institute, Mongrache No0.21,1975, chapter 3)>
13) , 14

2, 1999. 5.
14) Simon, Jeffrey D. 1984. "A Theoretical Perspective on Political Risk", Jounal of
International Business Studies 15(Winter), p. 123- 143

- 21 -



(Grand T our, Inspection T ours)

(Old Hands)

- 22 -



(Delphi T echniques)

(check list)

(country risk) BERI (Business Environment

Risk Information Ltd.) Bl (Business International Corp) Country

Risk
BERI (Business Environment Risk Index)%)
15) BERI
(political stability) 3
(foreign investment attitude) 15
(nationalization) 15
(monetary inflation) 15
(balance of payments) 15
(bureaucratic delays) 1
(economic growth) 25
(currency convertibility) 25
(contract enforceability) 15
/ (labor cost/productivity) 2
(professional support) 15
/ (communications/ transportation) 1
(local management) 1
(short-term credit) 2
(long-term capital) 2

: Charles R. Kennedy, Jr.(1987), Political Risk Management International
Lending and investing Under Environment Uncertainty, New York: Quorum
Books

- 23 -



45

25

(moderate risk)

16)

60

100
.1
1
100
30
50 70

80

16) F. T. Haner, "Rating Investment Risks Abroad,” Business Horizons, Vol.

22, April 1979, p. 18- 23.

- 24 -



3>

17)

Bank of
America

Shell

BERI

Bl

W PRF

PSSI

GNP

Euro
M oney

17)

”
)

, 1989 p. 56.




. ASPRO-SPAIR (Assessment of Probabilities- Subjective Probabilities

Assigned to International Risk)

(Shell Gil Co.) (Conrad E. Pearson)

18y’

19)

(Proposition) 9 20)

. WPRF (World Political Risk Forecasts)

WPRF (Michael O'Leary) (William Coplin)

18)'Palitical risk' is defined as the probability of maintaining the described
contract over a 10-year time span in the face of changing economic and
political circumstances)

19) Christopher A. Gebelein, Conrad E. Pearson, and Michael Silbergh,”
Assesing Political Risk to Foreign Oil Investment Ventures,” Society of
Petroleum Enineers Journal, Sep. 1977, p. 55-63.

20) ASPRO-SPAIR

(civil disorder losses) (external war losses)
(sudden expropriation) (creeping expropriation) (taxation
changes) (domestic price contrals) (production restrictions)
( ) (oil export restrictions) (restrictions remittances)

- 26 -



(group palitical theory)

21) (political actors)

. WPRF (decision
chart) PRINCE

, , PRINCE
. PRINCE
(Frost and Sullivan Co.) 80 18
5
(disposition) (certainty)
, (power)
PRINCE ,
S(supporting), N (neutral), O(opposes)
(+-)
) 1 1 5
WPRF

21) William D. Coplin and Michael O'Leary, Everyman's Prince: A Guide to
Understanding your Political problems, Durbury Press, 1976.

- 27 -



(Quantitative Method)

PSSI (Political Stability Index)

3 22)
22) PSS
(ethnolinguistics fractionalism)
1 (GNP growth rate per capita)
1 (enery consumption per capita)

(riots)
(demonstrations)
(public unrest) (government crisis)

(armed attacks)
(assassinations)
(internal violence) (coup d'etat)
(guerrila warfare)

(coercion potential) (internal security
forces per 1000)
(political competition)
(legislative effectiveness)
(constitutional changes per year)

(irregular chief executive change)

. Dan Haendel, “Foreign Investment and The Management of Palitical
Risk”, 1979

* : (Dan Haendel) : (Gerald West),
(Robert Meadow)

- 28 -



PSSI

PSSI

(Scenario Method)

(Shell Oil)

- 29 -



23)

(flexibility)

24)

23) John H. Vanston, Jr., W. Parker Frisbie, Sally Cook Lopreato, and Dudley L.
Poston, Jr., "Alternate Scenario Planning,” Technology Forecasting and Social
Change, V0al.10, Elsevier North-Hdlland, Inc., 1977, p. 159- 180

24) Robert B. Mitchell, John Tydeman, and John Georgiades, "Structuring the
Future-Application of a Scenario- Generation Procedures,” T echnological

Forecasting and Social Change, Val. 14, Elsevier North-Halland, Inc., 1979,
p. 409-428

- 30 -



4>

25)

2
(
W PRF
(
PSSI 2
12
ASPRO- SPAIR (

25) ,
1990, p. 67




1984

%),

27)

1991

Nations Development Programme)

1994 12
26) KOTRA 1998 11 <
27)

- 32 -

1990
UNDP (United



(macro investment climate)

(Sit, 1988)

(meso investment climate)

- 33 -




(micro investment climate)

(Country Risk)

- 34 -




1)

(Simon 1984, Ahroni 1966, Nehrt 1972).

1 28)

28) - " 10, 1999, p. 156



2) (Country Risk)

(General Accounting

- 36 -



Office) 170 167
JBRI (Japan Bond Research Institute) 95 7

98 96
JERI 30 , 35 43 52
29)
3)
1984 9
1985 , 1986
91
12
94 ,
29) KOTRA, “ i , 1996 9

- 37 -



. 1984

(production sharing)

100%
1992 12
100%

- 38 -



1986 4

1)
1)-1
1997 2,200 12 2700 ,
7,700
2000 ( GNI) V27, 1
GNI( ) 113
, 374 (‘99 )
( 2001. 10)30)
30) < 4> 3 (GDP ) ( %)
" 96 97 ' 98 ' 99 00 |” 01
-36 -6.3 -11 6.2 13
96 838 78 7.1 8.0 79
9.3 838 58 45 64

/

- 39 -

. 2000



< 7> 1 GNI(
(A) B) B/A( )
'99 '00 '99 '00 '99 '00
GNI
(10 ) 18,741.0| 18,9779 |476,597.6/514,6354| 254 27.1
1 GNI( ) 849 85.6 1017.1 | 1,088.6 12.0 12.7
2000 GDP
1)-2
: , EU 3
31) , 1992. 10. 16, 55
1994. 3.29, 37

- 40 -




(GSP)

(MEN: Most Favored Nation)

, (EU: European Union)

(GSP: Generalized System of Preferences)

< 8> 32)

EU

:HS 4
(HS Code)

) (HS Code)

32) , 7,21 , 10 1 ,p.339

- 41 -



1950 12 (Trading with the Ememy Act)

33) , (Foreign

Assets Control Regulation), (Expert Administration Act)

1994 10 . 1995 1 ,
, 4 , 1999 9 -

1995

33) Congressional Reserch Service 1994, p.21- 36

- 42 -



of State 1995)34)

.(US Department

6.19
1917 ¢ (Trade with Enemy Act)’
1979 ¢ (Export Administration Act)
(MTCR)
, Wassenaar
35)
34) 1999
35) KOTRA.
(OFAC) (Approval) ,
(CCL) (BXA)
(License)

- 43 -



(GATT: General Agreement
on Tariffs and Trade) (WTO: World

Trade Organization)

1974 (Trade Act) GATT
(1995 WTO)
‘Column2’
Column2
, MFN
Column 2 Column2 MFN
2 4
EU
EU
EU
EU (MFA: Multilateral Fiber Agreement)
MFA
4
T- , 1277
28 5
2)
2)-1

- 44 -



100- 150

40

300- 350

250- 300

170- 200

250- 300

150- 200

90- 100

75- 80

70- 80

60-70

50- 80

(

)

', 1995 (

220 ( 100

),

- 45 -

7%

160 (

75



2)-2

1993 10

40 100

50
(

36)

)

150 400

- 46 -

36)

50
50 90



7.00
6.00
3.50

6.00
450
260

450
3.50
1.80

130
120

110

5.00
6.00
8.00
450

450 500

650 790

(

):

Us $1=22

15 30%

. (1993.5)

- 47 -

, 3

50%




150 ( /50 )

(19935)
30%
3)
3)-1
3)-2
37) KOTRA. “

15 30%
15 35
20

37

- 48 -

63 105

, 1996

9

50
( /50 )



70

) (ADB)
2
38)
WTO
39)
38) (1994)
39) KOTRA . Newsletter " WTO
" 2001-11- 16

- 49 -



- 50

1996 4 (2
6,500 ) 12 (5 6,280 )
1997 -
111 ( 750 ), 77 ( 63 ) ,
- 99 3
11 80 ( 140 )
< 10>
(1997 , )
6.3 65.1 1986 | 115 | 61.2 | 745 | 00 20 | 505
(%) 0.1 1.1 34 0.2 1.1 13 0.0 0.0 0.9
47 34
10000, 8194 | 8194 |760.0|654.3|441.7|1126| 69.3 | 650.0|5,792.0
(%) 17.3 14.1 14.1 13.191;1.3 76 19 12 | 112 1000
, 1998. 8
94 30
94
(SOC) 12 5 9
2 2 30 SoC
« ) ): ( )
« ) ): « )
30 9%




50 3,400

- 1,000
« )
( ) ( )
« )
ING
ING %
99 . ING
% -
GVA
(OAV, 96.11.15
) DHL (97.11 ),
(ABB, 2001. 6.28)
1998 38 32

, 2,500

- B1 -



1999
113

1997- 2000 1
2,800 )

1998
56% ,
20%
( 0% ),

6,000
Loxley Pacific 1997
1998

1,000

A1)

40) UNDP, UNIDO,

Investment & Business Guide, '98 1996. 6, p.8

41) ,
2000 5

" KOTRA [
(ERINA)

- B2 -

40),

63

35%

20

DPRK's Rajin- Sonbong Economic Trade Zone:

]



1

A

- B3 -



- 54 -



- B -



(research question)

1>

- 56 -



(+)

()

)

(-)

(+) - Risk (0)
(') - Risk (+)

(+) - Risk (-)

(-) - Risk (0)
2>
(0)
(+) (-)
(-)
(+)
(0)

- 57 -



2>

«C )
(+), (+)
(-)
/ (+) - Risk(0)
(+)
\ (-) - Risk (+)
/ (+) - Risk (-)
(-)
\ (-) ~ Risk(0)
< 3>
(+) (+),
(0) , (-)
« )
(-) (+),

- 58 -




3>

)

. Knudsen

(-)

()

- B9 -




11- 1>

<

- 60 -



<

11-2>

- 61 -




<

11-3>

- 62 -




19

12>

o © N -

MmN ™M m

-500
300

500
300
100
100

20

- 63 -



< 13>

11

11

13

< 14>

11 5

- 64 -




FAX

- 65 -

(KOTRA)



2-8

Risk

++

++

++

2-7

bb

aa

aa

aa

aa
bb
bb

aa

2-4

2-2

2-1

/1

®

/1

/1

/ bb

/0

Risk :

/0

+

++

- 66 -



(

1y
)

Gl

4

(aa),

y

(bb)

@y
(

- 67 -

)

),

ay
G )

@ )y

@ )y

2y

y

Chy



1)

< 1>
1-2 2-8
Risk
B 5
K 5
I less 3 5
H 4
J 4
A 3
C over 3 3
E 2
iless 3 3
ove3 3
Risk :
++ [ + /0 /- [ --
11 3
less 3 3
, over 3
10

- 68 -

less 3



2)

2>

2-2

2-1

6

/1

:5

]

/1

- 69 -



2>

2-8
Risk

++

++

++

2-2

2-1

/1

6

/1

6

Risk :

/0

+

+

- 70 -



3)

3>

2-8
Risk

++

++

++

2-7

aa

aa

aa

aa

aa

bb
bb
bb

2-4

/1

:5

/ bb-

/ O

Risk :

/0

+

+

23

- 71 -



)

(

15>

2-8
Risk

++

++

++

2-7

aa
aa
aa
aa
aa

bb
bb
bb

/ bb-

/ O

Risk :

/0

+

+

- 72 -



(aa) , (0)
(bb)

(-) , (--)

- 73 -



- 74 -



75 -



1994

42)

20

42)

«

94/ 12/ 1, pp8-11

76 -



- 77 -



positive(+) negative(-)

- 78 -



- 79 -



(Political risk)

, 1987.

, 1998.

14 2 1999.

”’ 21

, 2001.

, 1999.

, 1987.

, 1995.

- 80 -

. 1994,

. 1995.

, 10 1 , 2000.

7, , 1996.

, 1998.



, 1993.

21 , 1999.
e 7, , 1996.
e 7, , 1998.

, 1996.

, 1999.

, 1993.

Agarwal, S. and S. N. Ramaswami, "Choice of Foreign Market Entry
Mode: Impact of Ownership, Location and Internalization
Factors,” Journal of International Business Studies, 1992, 23, 1,
p. 1- 27.

Aharoni, T., The Foreign Investment Decision Process, Boston; Harvard
University Press, 1966.

Anderson, E. and H. Gatignon, "Models of Foreign Entry: A Transaction
Cost Analysis and Propositions,” Journal of International
Business Studies, 17, 1, p. 1- 26.

Buckley, Peter J., "The Limits of Explanation : Testing the Internalization

Theory of The Multinational Enterprise”, Journal of

- 81 -



International Business Studies, Summer 1988, p. 181 193.

Buckley, P. J. and Casson, M .C., "T he Economic T heory of
Multinational Enterprise”, London, Macmillan, 1985.

Caves, R., "International Corporations: T he Industrial Economics of
Foreign Investment,” Economic, 38, 1971, p. 1-27.

Dunning, John H., "The Eclectic Paradigm of International Production :
A Restatement and Some Possible Extentions," Journal of
International Business, Spring, 1988, p. 1- 32.

, "Toward an Eclectic Theory of International Production”,
Journal of International Business Studies, 1980, 11, p. 9- 31

Erramilli, M. K., "The Experience Factor In Foreign Market Entry
Behavior of Service Firm", Journal of International Business
Studies, 1991, 22, 3, p. 479-501.

Haendel D., "Foreign Investment and The Management of Political
Risks", 1979, p. 121.

Handel, D., Robel, Robert G., Meadow and Gerald T. West, The
Measurement of Palitical Risk and Foreign Investment
Strategics: A Summary Report (philadelphia: Foreign Policy
Research Institute), August, 1, 1975, p. 44- 45.

Hennart, J. F. and Y. R. Park, "Location, Governance, and Strategic
Determinants of Japanese M anufacturing
Investment In The U.S.", Strategic Management Journal,
15, 1994, pp.419- 436.

Sung Hoon, H., “Motivations and Location Patterns of
M anufacturing Investments by Major Korean Electronics

Companies In The European Union", Warwick Business

- 82 -



School University of Warwick, 1995. 4.
H. Chang Moon & Thmos W. Roehl, "An Imbalance Theory of Foreign
Direct Investment”, Multinational Business Review/spring 1993.
Horst, T., "Firm and Industry Determinants of The Decision to
Investment Abroad: An Empirical Study,"Review of Economics
and Statistics, Aug, 1972, p. 258- 266.
Hymer, S. H, "The International Operations of National Firms" MIT
Press, Cambridge, Massachusetts, 1976, p. 2.
Knight, Frank H., Uncertainty and Profit, University of Chicago Press,
1971.
Kojima Kiyoshi, "Macroeconomic Versus International Business
Appraoch to Direct Foreign Investment”, Hitotsuashi
Journal of Economics, 1982.
Michael S. Minor, "Demise of Expropriation as an instrument LDC
Policy 1980-1992," Journal of International Business Studies,
vol.25, no.1(first quarter 1994).
Moran, Theodore H., Managing International Poalitical Risk
Blackwell Business, Edited by Moran, T. H., 1998.
Nehrt, L. C., "T he Poalitical Climate for Private Investment," Business
Horizons 15( June), 1972, p. 51-58.
Root, F. R., "Analyzing Palitical Risk in International Business,
in A Kapoor and Phillip Grub etc.”, Multinational Enterprise in
Transition Selected Reading and Essay, Michigan: Darwin
press, 1972, p. 57.
Root, F. R.,, Entry Strategies for International Market Lexington
Books, New York, 1987.

- 83 -



Rugman, A. M., Inside the Multinationals : The economics of internal
markets London : Croom Helm, 1981.

Shackie, GL.S., Decision, Order and time in Human Affairs ,
Cambridge University Press, 1969.

Shapiro, C. Alan, "Manging Poalitical Risk: A Policy Approach,"

Columbia Journal of World Business, Fall 1981, p. 63-70.

Sit, Victor F. S., "China's Export-Oriented Open Area", Asian Survey
28. No. 6(June), 1988, p. 661- 675.

Sours, Martin H., "International Business and Padlitical Risk in the
Pacific Basin", The Center for International Studies, Inha
University, 1987.

Simon, Jeffrey D. 1984. "A Theoretical Perspective on Political Risk",
Jounal of International Business Studies 15(Winter), 123- 143.

Stephen J. Kobrin, The Assessment and Evaluation of Non Economic
Environments by American Firms: A Preliminary Report, 1975.

T eece, David J., "T he Multinational Enterprise: Market Failure and
Market Power Considerations,” Slaon Management Review,
22-3, 1981, p. 3-7.

, "Transaction Cost Economics and The Multinational
Enterprise”, Journal of Economic Behavior and Organization,

p. 21 45, 1986.

- 84 -



1.
(2000 10 )
C )
1980 100 62,332 39 27,099 25| 29,307 56| 58,471 125| 35,178 26| 27,636 29 10,686 400| 250,70
9
1981 21 35,272 10| 9,700 5| 708 2| 2,173 13| 5,267 8| 1,626 5/ 53,786 64| 108,53
2]
1982 14 6,870 3| 1,747, 3| 1,070 6/ 2,835 21| 82,144 3 487 4 26,243 54| 121,39
6]
1983 17 28,435 6| 23,318 7| 516 3 2,072 28| 21,556 5 1,072 1 6,000 67| 82,969
1984 9 2,819 4 6,223 5 14,560 1 1,499 23| 23,326 3 483 4 18,539 49| 67,449
1985 15 6,841 3| 129,678 2| 1,300 4| 38,655 15| 28,131 1 231 3| 14,355 43| 219,19
1
1986 17 5,036 1 146,653 8| 3,325 6| 6,391 36| 191,00 1 457 4| 10,920 73| 363,78
6 8|
1987 23 171,323 1 0 17| 6,331 11 29,233 41 153,60 2 175 14| 6,599 109| 367,26
8 9
1988 113 74,035 1 69,492 22| 21,558 17| 15,551 77| 229,99 5| 58,674 14| 5,454 249| 474,76
6 0
1989 188 268,737 1 150 35 76,460 23| 71,608 83| 435,95 7| 28,496 31 62,267 368| 943,66
1 9
1990 296 748,395 2| 564 40, 85,917 36| 122,07 111 588,25 5| 16,659 25| 49,036 515|1,610,9
6| 3 00
1991 337 570,781 0] 202,780 39 43,851 36| 110,71 93| 531,51 4| 2,808 18| 70,547 527|1,532,9
4 4 95
1992 483 723,628 2| 570 31 74910 41 184,36 64| 249,08 5 1,926 6| 114,31 632|1,348,8
8| 9 9 10
1993 868 1,071,856 6| 6,996 33 47,232 43 211,93 85| 423,73 6| 84,486 10| 30,276/ 1,051/1,876,5|
0| 6 12|
1994] 1,618 1,708,592 5| 164,904 40, 96,209 80| 608,77 150| 825,32 12| 131,24 44| 47,086/ 1,949(3,582,1
2| 2 3 28|
1995 1,237, 2,534,782 1 3,591 42| 246,180 67| 618,16/ 160(1,436,9 9| 18,948 52| 89,876| 1,568(4,948 4
5| 52| 94
1996] 1,340, 3,342,684 7| 41,462 49 421,579 89|1,294,3] 229(1,162,6 11} 37,324 83| 172,34| 1,808(6,472,3]
34 63| 9 95
1997] 1,100, 2,686,212 4 49,323 50| 608,838 91 839,37 263/1,208,9 21 184,20 71 250,90/ 1,600(5,827,8]
0| 75 2 8| 28|
1998 457 2,225,190 1 6,540 19| 389,053 40/ 916,01 149(1,193,3 17| 189,01 19| 180,25 702|5,099,3
6| 10 7 4 80
1999 769 1,754,168 4 4,350 32| 286,864 44| 797,97 350/1,582,2 11 169,67 23| 34,650/ 1,233/4,629,9
2| 69 0 43|
2000 1,253 1,654,154 4 20,693 44| 1,628,9 69| 202,96/ 692/1,185,0 11] 46,249 51 123,55 2,124/4,861,6
68 6| 79 9 68|
200 1,061 1,162,648 2| 1,265 23] 59,715 55/1,889,3] 406| 653,85 6| 9,143 46| 18,084| 1,599(3,794,1
88| 8 0l
11,33| 20,844,790 107 917,098| 571| 4,144,4| 820/8,024,53,214/12,247,| 179/1,011,0 557|1,395,7| 16,78|48,584,
6| 51 59 183 12 93| 4 886




()
(2000 10
(
1980 400 114 286 353 73 280 280
1981 64 16 48 49 13 36 316}
1982 54 22 32 49 17| 32 348
1983 67 25 42 56 12 44 392
1984 49 23 26 46 13 33 425
1985 43 34 9 38 29 9 434
1986 73 24 49 50 19 31 465
1987 109 36 73 91 32 59 524
1988 249 38 211 171 32 139 663
1989 368 47 321 269 23 246 909
1990 515 55 460 341 22 319 1,228
1991 527 51 476 445 24 421 1,649
1992 632 120 512 497 37| 460 2,109
1993 1,051 114 937 682 64 618 2,727
1994 1,949 384 1,565 1,485 69 1,416 4,143
1995 1,568 307 1,261 1,308 95 1,213 5,356
1996 1,808 249 1,559 1,451 80 1,371 6,727
1997 1,600 104 1,496 1,299 93 1,206 7,933
1998 702 70 632 585 67 518 8,451
1999 1,233 71 1,162 1,029 70 959 9,410
2000 2,123 56 2,067 1,870 55 1,815 11,225
2001 1,423 56 1,367 1,303 55 1,248 12,473
) 80 68 80



2. ()
(2000 10 )
( ; )

1980 250,709 54,593 196,116 145,201 18,197 127,004 127,004
1981 108,532 14,991 93,541 28,211 6,287 21,924 148,928
1982 121,396 4,030 117,366 100,841 3,260 97,581 246,509
1983 82,969 7,801 75,168 108,914 6,326 102,588 349,097
1984 67,449 5,704 61,745 50,188 2,003 48,185 397,282
1985 219,191 115,789 103,402 112,775 49,023 63,752 461,034
1986 363,788 30,271 333,517 182,651 24,362 158,289 619,323
1987 367,269 100,667 266,602 409,710 89,612 320,098 939,421
1988] 474,760 62,765 411,995 215,864 59,667 156,197 1,095,618
1989 943,669 249,875 693,794 569,595 177,204 392,391 1,488,009
1990 1,610,900 278,390 1,332,510 958,953 146,222 812,731 2,300,740
1991 1,532,995 235,743 1,297,252 1,115,424 88,518 1,026,906 3,327,646
1992 1,348,810 490,072 858,738 1,219,358 121,119 1,098,239 4,425,885
1993 1,876,512 389,461 1,487,051 1,261,635 245,226 1,016,409 5,442,294
1994 3,582,128 670,213 2,911,915 2,299,602 269,739 2,029,863 7,472,157
1995 4,948,494 830,561 4,117,933 3,069,825 311,090 2,758,735 10,230,892
1996 6,472,395 1,211,755 5,260,640 4,213,531 653,398 3,560,133 13,791,025
1997 5,827,828 609,990 5,217,838 3,226,500 237,118 2,989,382 16,780,407
1998] 5,099,380 526,096 4,573,284 3,869,143 453,403 3,415,740 20,196,147
1999 4,629,943 411,744 4,218,199 2,552,838 409,602 2,143,236 22,339,383
2000 4,861,668 204,123 4,657,545 3,668,199 191,313 3,476,886 25,816,269
2001 3,794,101 240,880 3,553,221 1,121,421 240,031 881,390 26,697,659

48,584,886 6,745,514 41,839,372 30,500,379 3,802,720 26,697,659 26,697,659

) 80 68 80



- 88 -

(2000 10 )

>
11,220 1,123 10,097 8,878 380 8,498
106 52 54 82 36 46|
3,165 431 2,734 2,800 326 2,474
568 120 448 452 71 381
818 151 667 673 98 575
179 53 126 128 30 98]
551 86 465 454 53 401
16 607 2,016 14 591 13,467 994 12 473

( )

>
20,667,697 2,852,117} 17,815,580, 12,261,458 1,205,388/ 11,056,070
917,073 612,927 304,146 742,835 506,250 236,585
12,148,784 1,762,230 10,386,554 9,231,408 1,313,276 7,918,132
4,122,650 363,037 3,759,613 2,810,714 175,458 2,635,256
8,023,500 748,056 7,275,444 4,016,052 410,030 3,606,022
1,011,012 88,917 922,095 552,589 60,476 492,113
1,390,511 305,196 1,085,315 766,555 118,807 647,748
48 281,227 6,732,480/ 41,548,747 30,381,611 3,789,685 26,591,926

( )



(2000 10 )

( ; )
1,376 465,775 1,376 5,216 1,376 460,559
36 1,753,388 36 619,946 36 1,133,442
65 6,103,009 65 1,962,071 65 4,140,938
1 0 1 0 1 0|
15,129 39,959,055 15,129 4,145,247 15,129 35,813,808
16,607 48,281,227 2,016 6,732,480 14,591 41,548,747

© 1)
2)
3)

89 -



5.
(2000 10 )
( )
100 500 1000 5000 5000

( ) ( ) ( ) ( ) ( ) ( )
1,128 2 21 5 7 1,303
50% (278,356) (282,767) (150, 113) (604,739) (818,437)| (2,134,41)
7,16 1,350 386 329 %0 9,250
100% (2,206,918) | (3,213,366) | (2,351,411 | (7,3%5,979)| (}4,081,623)| (29,189,202)
10% 211 82 16 5 4 38
(75,254) (187,952) (138,920) (300,469) (322,131) | (1,024,726)
10-50% 2,445 309 65 59 11 2,889
(547,779) (719,589) (466,59) | (1,537,402) | (1,808,274)| (5,079,640)
50~100% 2,056 507 118 119 37 2,837
(629,123) | (1, %42,966) (850,838) | (2,667,418)| (5,562,812)| (10,853,157)
13,006 2,370 536 547 19 16,607
(3,737,4%5) | (5,546,640) | (3,957,878) | (12,446,007)| (22,593,277)| (48,281,227)

- 90 -



( , )
439 157/ 10,456 417, 2,522 383 150 26 551 1,503 3| 16,607
2.64%| 0.94%| 62.96%| 2.51% 15.18%) 2.30% 0.90% 0.15% 3.31% 9.05%| 0.01% 100%)
(0)
620,058| 3,558,48| 26,357,7| 1,056,1 8,676,323| 574,668|1,723,775 20,463| 1,470,75/4,218,339| 4,500 48,281,2
6 26| 33| 6 27|
1.28%| 7.37%| 54.59%| 2.18% 17.97%) 1.19% 3.57% 0.04%| 3.04% 8.73%| 0.00% 100%
(%0)
350 129 8,346 310| 2,111 310| 126 23] 458 1,301 3| 13,467
2.59%| 0.95%| 61.97% 2.30% 15.67%) 2.30% 0.93% 0.17%| 3.40% 9.66%| 0.02% 100%)
(%0)
394,031 2,132,66| 15,610,4| 579,570| 6,295,462| 223,873|1,136,616 14,277| 757,855/3,234,836| 1,982| 30,381,6|
8 41 1
1.29%| 7.01% 51.38%| 1.90% 20.72%) 0.73% 3.74% 0.04%| 2.49%| 10.64%| 0.00%, 100%)
(%)

- 91



(2001 10 )
$ 10,000

512 '92.10. 5
c 686 '95.10. 17
’ ’ 980 '95. 6.26
« 350 '95. 6.26
( 311 '95. 9.15
300 '95. 9.15

v )
( 500 '96. 4.27

. )
) 700 '96. 4.27

888

580 '96. 4.27

- 92 -




(2001 10 )
$10 ,000
) 640 '96. 4.27
4,500
(AD) .
) ~11,430.8| '9%.7.15
| 47 '97. 5.22
) 9 '97. 5.22
'97. 5.22
- LAY 450 '97.10. ¥
LG ) T
)
'97. 8. 1
)
500 '97.8. 1
C . )
400 '97. 8. 1
(G )
( ) 100 '97. 8. 1

- 93 -




$10 ,000

( ) 575 '98. 1. 9
C )
(Push Cart,
( ) 250 '98. 2.18
( )
56
¢ 50 '98. 3.13
' 200 '98. 4. 8
( )
30.9
l
. 110
(99.3.25) | '98. 6.18
. ( ) !
('99.3.25) 216
(01.6.20)
9,583
l
() - 133
(9. 1.5)] 93.8. 6
( ('99. 1. 15) !
) ( ) 1 8,739
(01.1.20)
) ( 60 '98. 8.28
( ) )
20.8
( '98.10.28
( 81 )
(1 3
'98.11. 11
1 )

)(

- 94 -




(2001 10 )
$ 10,000
300 '97. 8. 1
40 '97. 8. 1
' '97.10. 14
(
420
)
800
LG
/LG
65
'97.11. 6
) '9
7.11.14
25
() 425 '98. 1. 9

- 95 -




1985

1986

© 0N O Ol A W N P

e
w N P~ O
N
o

1987 ,

W N NNNNNMNNNNNEREEREPRER R R
O WX NI RWNRPLOWOWOLO®NOO OGO N
1 1 1 1

43) ‘ ’ , , 1996
1995 [ ]

- 96 -



31
32
33

35
36
37
38
39
40
41
42
43

45
46
47
48
49
50
51
52
53

55
56
57
58
59
60

1987

1988

1989

TV,

- 97 -




61
62
63

65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83

85
86
87
88
89
90

1989

1990

1901

- 98 -




91

92

93

94

95

96

97

98

99

100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120

1901

1992

1993

TNT

- 99 -




121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
136
137
138
139
140
141
142
143
144
145
146
147
148

1993

1994

TV

- 100 -




(political risk)'

3 559-1
FAX(051)622- 6326/
H.P. 011- 554- 1646/ E- mail. pc1646 @unitel.co.kr

?

( )

( )

( )

?( )
), ( ), ( )
?

( )
( ) B

- 101 -



2 ( % )
?(

(Consumer Goods)

)

2C0)

- 102 -

%

? (

?(



?(

- 103 -



	표지
	초록
	목차
	1. 서론
	1.1. 연구의 배경과 목적
	1.2. 연구의 범위와 방법

	2. 정치적 위험에 관한 문헌연구
	2.1. 정치적 위험의 제 개념
	2.2. 정치적 위험에 관한 연구동향

	3. 북한의 투자환경과 한국기업의 해외직접투자실태
	3.1. 북한의 투자환경
	3.2. 북한의 외자도입실정

	4. 연구방법
	4.1. 연구모형
	4.2. 연구문제(research quenstion)의 설정
	4.3. 변수의 조작정 정의 및 측정

	5. 연구조사결과
	5.1. 자료의 수집 및 결과
	5.2. 조사결과 및 향후 과제

	6. 결곤
	6.1. 연구의 결과
	6.2. 연구의 한계 및 향후 연구동향

	참고문헌
	부록

