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322 Asl(Disaster) =, A= ARSI A,
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InGVC,;, = By + B Shock;? | + BInGDP,, | + B5InGDP; , A1 (1)
+ B4RTAU c Tyt é‘z-]- + €ij.1
O [FQ %7 Z1f] 2| FAL2 GVC Fof| 2HHQI JS 0|X|H, HAHAYsl= 2 RhsHet &M GVC
F0f| ¥ F= F8 Q010 EMEH, 2| F29| GVC Fof Chigt 62 2 JHYE} C|X|
ot 270 £2 Y4 39 Pt S
- 2 AT 249 Avls 9 S40] 2=4 7THAKel F4 kS R 8110w, F=1H92}
22 B GVC R0l 3 rRle 583 94 83t 4= Q= A7t E
o FE=oA QR FZo] WS B F FZo| WA P2 g0l vlste] S £
1. 97 &4 354 224 32U AN gt I 8 Zdt Hlw
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=3 Q) 2 (©) @) (5) 6)
o SU= TRAA = SYARE SUS=E HLAZ SYARE
HA -0.56%** -0.56%** -0.60%** -0.56%** =0.72%** -0.55%**
(0.05) (0.06) (0.05) (0.05) (0.06) (0.06)
S -0.67*** =0.57*** —(0.89*** -0.63*** —0.97*** —(0.55***
(0.04) (0.05) (0.04) (0.04) (0.05) (0.05)
Xlxl_l _0.27*** _0.22*** _0.42*** _0.37*** _0.53*** _0.36***
(0.05) (0.05) (0.05) (0.05) (0.05) (0.05)
AEAFER 0.51%** -0.48%** —0.58*** -0.64%** 0.97%x* 0.65%**
(0.05) (0.06) (0.05) (0.05) (0.06) (0.06)
AAXKSH -0.26%** =0.271%** —0.37*** —0.23%** —0.30*** =0.24%**
(0.05) (0.05) (0.05) (0.05) (0.05) (0.05)
N el —0.49%** —0.44xx* —0.64%** -0.37%** -0.60%** -0.32%**
(0.04) (0.04) (0.04) (0.04) (0.04) (0.04)
eS| 45,384 45,384 45,384 45,384 45,384 45,384
=58 3,782 3,782 3,782 3,782 3,782 3,782
1) S O SRl BEHAE LIEN, *** ** *2 217 1%, 5%, 10% AM=SFS LIEKH.
2) 2t 232 Ax ™G IKYear Fixed Effects)ﬂ Z7IEE I™MS K Country-Pair Fixed Effects)s E&E
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E 2. Al SAY 71

HS el =5 7|

1 oREe| = B4 IHEHEHZRZE(SMIC)

2 A oj= 2Zi(Qualcomm)

3 7| - ®MK - HE == STO|F2 YEZHA(STMicroelectronics)
4 l_('ﬂ._fE?ql) A - Mz = oIm|L{2(Infineon Technologies)

5 o2ee CHEk Efoj2t BHex| OH=HMZ(TSMC)

6 HA - HE st= A8 Samsung Electronics)

7 A7 -’ st= SKSI0|HA(SK Hynix)

8 = 4J510| XtsAH 2=(SAIC)

9 o= HC=(Ford)

10 NN =9l ZAHI(Volkswagen)

1" U= EQEKToyota)

12 ok= ARSI IE(HAG)

13 ME2H0]|0 - SPA HHE == Aol 1E(Shanghai Dragon Corporation)
14 Mo . oz SPA HaiE o= Z(GAP Inc.)

15 i SPA HRiE ATol QIC[EA(Zara)

16 SPA HaiE o= IHAEZ|HY2I(Uniglo)

17 ME2I0]0q - SPA EHE st=t AEEA(TOPTEN10)

A2 MarketLine(2020), p. 22; Statista(ZM: 2021. 8. 16); Orbis(BML: 2021. 8. 9~11).
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