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At2: USITC Open Data, https://www.usitc.gov/data/index.htm#tad_cvd(ZML: 2021, 7. 15).
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K= DATALAB, https://datalab.usaspending.gov/americas-finance-guide/deficit/trends/(ZAL: 2021. 7. 25).
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THoLAEA] 408 = old 74 ;1| ZoME s 37%—39 6;/0 528.2
- GiZh 40Tt Y 01 JH21Q| E=E MAUSHTIE 28%= H[SH
KI20[SAH | GAS 1002t e Ol JHRlQ| X=20|S0 39.6% Mg HE 469.4
i % 20094 £F0=2 3 280.7
o T 2 .
S04 e
ZEITQ
X2 MO A ZREHRUXIOIAH 12t 5,000 27HX| X[ -164.6
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A 3,333.4

Z ONAIRA2 20202E] 2030E7X| 1047 Ml S718 oAk =X,
Xz Z4744(2020), pp, 8~9 oI
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2) Bruegel(2016. 11. 9), “Income inequality boosted Trump vote,” 221 AF=(FHAY: 2021. 10. 15).
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e A= B S8 XA/ sz Wie A= Ve 252
Z A7) A%t QAE B Al B A A4 23] 52 oF-EE 2l4eo]
£

B oSl whebd e oML 9 AF% B tlEde] o

TR

1) A= S8Rl A% =A++Al

2 oAz EFI PRI FH 49(2017~209) Bt A= SHES
AR ARt FATA 229 F2 WE= AW EIAL et vl= AN
1% 849 EAlZ3Hcommerce clause)o|A “AWFols]7} o=tile] BEARS:
THAIo= ek 7HtHThe Congress shall have power to regulate
commerce with foreign nations)’ 1. 785k Q150]3) 0]=9] tjel5A T}
A A= 2 Ae3]e) 1-f Egto] At ShAINE 1934 S TAIY
(Reciprocal Tariff Act)o] A=HHA 222 P75l TA st dto] ¢
A=A D FHE =7 AT BARISH 25 S3llA vl 55 I
Sh7] §1%t BA 02 Al 2 AIPEHA 3= o]F R PHFIT FEEY

of IstAY, BB AlFsHAY, +AAR A& A 3T 5 A=F &
0] AehS fdohe SEHES AR o] 24 P F= AT o

2 AU AESHA A= 4= AL, 2l5)= A AU A B ARjEE

3) JUSTIA US Law, “Power to Regulate Commerce,” 2211 A7 (HAY: 2021. 5. 17).
4) CRS(2016. 12. 9), “Presidential Authority over Trade: Imposing Tariffs and Duties,” p. 7.
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19744 2HH 201X(Section | U= HdE 20
201 of the Trade Act of |- Ol RAAY/S|(TC)7} A=t £ACZ O|= 0| AT
1974) s £2 9I30] 10| Bk WLE AQ SO 0243
st £840] Ts
L DOIgkRHH
19622 SRS - IS0 £US MbhiLt ZHE 4 U= Aol O]
232%(Section 232 of the o o
Trade Exoansion Act of |~ I STROM S MBSl $0| 0F Hkoreio) o)
ra
> EiCts ZAL ZRE 272 SO 0j2f3 3 +30| Its
1962)
- 02 RYHEL(USTRZE SURES 7[5 +AE

£ x|°* 4 ol HBIZ 2o

- USTRO| TEHSEZ(0 0|=9 W HTH=0]
Qs S2H S2 HIFRIHRl SolpMS AlMEORM
0j=9] RS HMEoHAL IS F= Z<0 &t USTRS
ES I

X2 CRS(2020. 12. 15), “Trump Administration Tariff Actions: Frequently Asked Questions,” p. 3.

19744 2 301%(Section
301 of the Trade Act of
1974)

7H 201 2(M0| &7 IE) =X|
19748 F99 2010 w2 v 52 A=) EA ARS B35}
7] Y5t 502 7|7+S Aol Alo] T E(safeguard) 2A|(E o] &

A B2 5:91% A8 2A)E AT 4 Atk o) o 4kglo] T AL
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of Qitt. 20120 QAR Alo]Z7IE 2= 24 W= Aol &k A&
o] Mg, 714, A9 5ol e AL BHE 4 Qi)
2012 HAp= vl=t Abjlo] jE2 H]siE
AI|(USITC)Oll === Aol A ETtaL & 4= Sloh. I¥b o= USITC
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X,
LY
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=
i)
N,

=
LA, USITCZH AR v T2 A YRS AlBT 49 90K <ol ol &
ES1 4 qlrh. w2bA 2012 BAjollA= USITCY 2ARE TR} w0l A
29l 94kl £ 4= Qlrk USITCE o8 714 18 ALY FolA e &

] AFJ o] A, =01, A RS S 07 Brolo] W AMLE
et B3 USITCY HAAIMS 715ke 2 gt ¥ AAol 444 o 84
£ ZAE & Atk 5 71z USITCE A tiA 4HY

9] Aol FE= Ag BUEY o] thEBa} 2J3]of SRR B s

EYE 53 A St 201 2% 271 FE(ESBAZH AE71)S o

Foz ARYE AT, A B FFAIEl et 201x FH2A 9] v P FH A

5) USITC, “Understanding Safeguard Investigations,” 221 A& (FHAY: 2021. 7. 13).
6) CRS(2021. 1. 13), “Safeguards: Section 201 of the Trade Act of 1974,” pp. 1-2.
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Hi, 201749 44 26 U= HIYEAIE 719 <] Sunivas v|= W BYRS AT

H|AZAFl A Ei g A HE2 PAshe vl= 7o =, 20109 71 vl=
A Ol 7| FE] Hag 02 39(15%) % 711 Y: Solar World
(23%), 29: First Solar(20%), 39): Suniva(15%), 49]: Evergreen(14%), 59:
United Solar Ovonic(11%) <2).7) SFA%t Sunivas= 20178 & TAE 5 2 4]
£ AFstL AElsil s A¥shke ol#E2 A = Utk Sunivas THF HR
oA S22 Alo]Z7tE RAE FeFA] o™ B o4 719 2ol od
the & S48 SunivaZt FYAE ASTT & & o E 5594 vl=
71491 Solar World%e 4231119 o225 F= 2ol FLol T3 sk3inth.

USITC= gk 67097 2ARRE 321 20179 10€ 31Y, ml=ollA S-S
AEE AIoh= 71952 A Alol2rte 22 A1) B S EHE TiE
oAl Bastet. FAIA & A% F50l w2t sig Abdoll vehd S
St 03| AMEE that o] 77HA| & FEste] Harskylvh @ w9 g
A& AR 7hso] B < olstE AT @ g Aol et AY

I SLHE JHE AL U © AT FF ol S AFE 5 3

2o] REsAT 6 F 7199 A4, 50, 92, A4, 18 5] 51
Sh 41011 viET S22 SRkttt © ol A Bl A

Fo] F55IAt. @ oA BAHE AES] 7HA 0] A SH shstich?

7) Statista(2011. 11), “U.S. PV production: leading PV cell and module manufacturers in 2010,
by market share,” 221 A= (AAY: 2021. 7. 14).

8) Global Policy Watch(2017. 4. 27), “Suniva Requests Global Safeguards For U.S. Solar
Industry Under Section 201,” 291 A= (HML: 2021. 7. 14).

9) USITC(2017. 11), “Crystalline Silicon Photovoltaic Cells(Whether or not Partially or Fully
Assembled into Other Products),” pp. 31-43.
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USITC= i AFgollAo] ol2fgt msf7}t A Fit =02 HE 9] =%
T4 BIZRE T TGt} oS Eof =%lo] F53 A17191 20124
195E 20169 12970 =4t} W4t Al E9] 7H4 o] 5 shetoyl ot

AL AE] 7140 B & ZO2 sHEelolSS U
(ell: 5 AME B O] WshE T} Q=pAt =9] 0] 508 Uehdt et
a9t 10)

Egzo] 1 H|guAQl FR 2291 USITCY WL u|= tiE¥ o] g}
o= 9] 520e AX 9 69 FRE WiFict 20174 sHSBAIET
TRANAE A9 IRE7H Aol Z7te A& Harst3ict. ek fledo] B
BAE AR et A VT P AlghE WaLsh Aol B Alte] E
I oA HuE T FH= 201749 12€ 6 HjGAE AGA A
A= FHIE MFEIH L, vl FAHREE(USTR) 5 BARAE 719 =
S 771 F) 20189 29 B FAIEN Hgt Alo|mrte 2AE THFH
o]=2 20184 292 [3 2-2]9F T2 Alo|ZrtE 245 FHs}t
FUFQ2.5717HIE)S 275HA U 52 TAIES J83rhe H3lolH, 44
off ZHA 30%, 25%, 20%, 15%9] TAIE FagitHs 2A]o|t}, 29 Alo]
7tE ZAJo|HRE A =7} 71EE WHSHA| U= T BE SVME dfeR
gtk ot AWESBAAZ(GSP) dd H7RRIL Aol Bl=he] =YH|So]

3% mlgto] it Aelst7]| 2 k. Al ol GSP %7Ho| ATt £=H]F 0]
3%E ZIol= Hi=at e Alo|nrte 2Xof] 2FEQlon, =908|F
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10) Ibid., p. 45, p. 61.
11) USTR(2018. 1), “Fact Sheet: Section 201 Cases: Imported Large Residential Washing
Machines and Imported Solar Cells and Modules,” p. 4.
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EfQ A} B 2.5GW 2.6GW 2.5GW 2.6GW
] A 30% 25% 20% 15%

Xt2: USTR(2018. 1), “Fact Sheet: Section 201 Cases: Imported Large Residential Washing Machines and
Imported Solar Cells and Modules,” p. 4.
ER I P T= USITC7 AT HofjArdo] dztsto] Alo]mrte A&
F3t. 12y 1] - F 459 9] &5 HiAlE AL ot 2012 % F
AAst = BHoE &8H Aolzhal wdEr. 5] USTRS $=°|
AR gl AR Sl A2 HISBAIE Bt 9H2 710 EN 2R
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A E Ao R AR dgho 2 A= 7| GS] APl A Ak 4%
UAME| Bt g REZFO 2 A dstal Qlot. o]&fet FF9] Fr=2]l o]UME

o] weh Fo) o A AR 45 Akl 20059 71 A A
A1) 7%t 20124 71 61%9) AFERES AT HER 19
o} 20119 95 I} S A e v uat AATAE Rty
SolE S thut, WelolAlol, £, BT 502 LI 5L A5
£}, o]o] 201295 H 20169 Ao] mIFOR 4915 BQYAEL Hmct 5v)
o4k Z71elo] Hl Aol A Bk AT} wES) 7o) 60% o)A Bletslg
o}, olo] whet AL e Tl 7| ASL 4 H5S BT oo YAt
7148 §71AL it S SR Aol ol 27 B9l ole] wlagR:
201740] 224 579 Alo|xrbe 227k Brhufshcti Bk Aolc 12
Alo|3rk= W o] 5 ulake] A 492 FAHA ZoIEUT 20199
olF2t W8 Qo Ao et} 9hx AFEeR0] 2016W A 5
= e A BE 49 57k, 1Y) 201740 USITCO] 24

12) Ibid., pp. 2-3.
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AT 20184 2952 Ao|ZAE £X)7F WA AA S:9l0] F43] Fol
£ A0 Slgich, 1)1 201995 AA7IA 1159 ehelg st 2 A
e guzyg waslo] i 2n e Baolth B Aolnrts X
2022 29714 48 Fo]1 1 o) 44do] o AE ZRsAHE ek,

-{O{t

| H 2-3. 0}29| BQZ 4/DE(HS 8541.40) 22 343t |
(9% & 22)

290 Wk 20189 20169 20174 20184 20199 20204 2?:91)5
1 ZROIAOF 1,539,022 2,704,232 1,806,900 1,376,662 2,671,505 2716,874 1,166,925
2 | B2 2367682 2240118 1250250 612497 393080 544463 119713
3 | WED | 182354 523931 775424 372,188 1,642,646 2,386,628 1010991
4 | @3 640935 1354982 1106963 652964 761029 1064469 366,036
5 | EB= 8773 580332 495001 243115 677,032 1425753 555445
6 | AR 1,027,048 887507 344447 37827 254680 160100 29,181
7 | ApHEE | 432187 393065 178954 169289 190,140 196724 95,043
8 | Ot | 422163 330073 123064 146833 220404 199544 97800
9 | =Y | 462579 231065 93283 3579 87668 76977 34070
10 | mRE | 134887 180715 89503 108498 67690 74910 37499
E49 8423643 10729761 7,567,272 5485161 8143413 10183646 | 4,088,697

F: 295 2015-214(58) B4 7|7
XK. USA Trade Online(ZM: 2021. 7. 14).

TR0 2 4 2012 tidolAE AlEt7o] 3t 2415 A RN B]AzE
Fofl EARE FiL 7PAAIES AlZstL wfishs vl 71991 Whirlpool©]
20179 5¢¥ 31¢ AlE7] 22 9 528 A=9] Aito] 5= Slrk= 3
< TAR Alelmrte 2AE AlAste FYAE USITCO AlE3H. 2006
of AA W 4A7]1h0IAE Maytag Corporations 179} g&of QA5=51HA
22 19 71924 AR Aulis] 2 Whirpool< 201240l %= A
S} WA A ZHE O AlE] £ F5 BAIE A7I5EuF Qlek.13) ofof A5

13) FAlol Whirlpool:2 t@ AlEH7] F-20l4 2012 712 w5 AFERE2] 41%S AASHaL A3
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ojdsto] A3=(F=, B, HIEH $)= &3l tiv] &2 vt HE A
= 5to] 201790°= 224 Alo]Z7te X5 85I 44, LG 7ht
£ JAA|ol Whirlpool®] AZEG-&0] 20179 7|5 35% =02 T4
Ths A% Alo]m7te 23] 9] v o] & Ao = Kt} 14)

USITC= AE719h o] tizf o7/1ezt 2ARE A% 20179 114 129,
EFE tJ5FoA 3 AlE7] 2 Aol Y §52= St gsiE &
AL lthe A AE HATsh Alo| L7t 23] Alge 795ttt o] Ejt
QA AR B} o] =] BT 7 Yot FHsHA A4kl 1
S AFRES BFE A Alo|Z7tE 2215 Ao
ojt}. USITCE= 201749 12€ RARE R} H3Eof| A
9] AbdollA Yehd SHiet wis) AH S BE=Tl, 7P SHA0E HUE A
T2 = 714 A AEIgich AR R 2012W7E 20161 Ale] =
U 71959 29 A7 AstE o viE o] A& 271 o5 Holke A
= A= A As1eit USITCE =0 278 9] ¢ F50] ol Hsfo
2t Q1S AlFSHRIL L o' thE ARA(: AHA] AT HIh)H T

¢

2018 2R E [} 2-4]9} 2 W&o BATIAE
(TRQE W3 738 Alg7] € Al&h7] g FRolA] A S UH Tt
1205 o) B 71& 02 2313F 39 330l AA 50%, 45%, 40%2] TS+
Tohglchs ol Algt7] 2E-2 AxpE=E 5k, 75k, ovt A &= 7]E 0

14) Tangel(2017. 10. 4), “Trade’s Test Case: Your Washing Machine,” 2211 7]JAHAHMY: 2021.
7. 15).

15) USITC(2017. 12), “Large Residential Washers Investigation No. TA-201-076,” pp. 33-38,
p. 47.
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FEH 5 201004 Aot 2 HHFTE. GSP %70 A9 =42 3%E
235k Hi=o] ZAE AL, = o] flo] ZE U
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| Bo2-4 ez gmest wns o MED) 22t 201% MojZsiE ZRle g |
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e PREET 0% 0% 0%
A::;n E’i EEE] 5% A TEr M A
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At=2: USTR(2018. 1), “Fact Sheet: Section 201 Cases: Imported Large Residential Washing Machines and
Imported Solar Cells and Modules”; BRI, &&81, HOKE(2018), A2 0] MO|LII=(EA 201%) ZX|9|
F2 WHY (ISUOH X2E FTSH0 KK,

| H 2-5. 0|Z9] 0 7F88 MEI(HS 8450.20) 49 38 |
(el o =2
=9 =7t 20154 | 2016 | 201794 | 2018% | 2019d | 20204 2?52;)5
1 = 979,563 | 678,852 | 29,631 92,691 | 138,887 147532| 131,238
2 HES 0| 165869 613,091 246,801 190,351 223,786 48,251
3 Ett= 8,684 128779 462,766 219,670 163,09 185210 112,533
4 HAIZ 182,971 173,152 159,845 | 160,037 | 129,799 | 117,684 49,252
5 o= 70,614 115433 | 243,956 | 127,802 | 113,39% 132,020 129,496
6 AQE 22228 20,797  22118| 28728 | 27574 21,263 8,784
7 ALQl 15,039 | 15523 | 21,031 19,864 | 20,39% | 12,040 5,693
8 = 15,011 17430 12,827 17,430 | 16,991 10,349 2,046
9 HZ 13,055 10,597 14,540 16,028 10,849 8,103 4,793
10 O|&f2(0t 3,747 8274 24,014 8,664 8,838 3,686 2,319

Z: 9= 2015~214(68) 549 7|

Y 1,312,927 1 1,336,722 | 1,605,836 | 939,733 | 822,193 | 863,693 | 496,426
R SHaRolR2(2021), IFERASHZAMY: 2021. 7. 14).
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23220 3] B2 A B4, g F7h, 717 AHT 4 ek 232
£ 201280 SYAREA ) AHI HI B 719 FA e Zo]
Eole}. thEeo] 2322 W8-S AT 5 159 9ho] Tl 257 AT,
02 gto] ojzlo] AjElow Ugo] AgElofof gt 2322 hEH 3
AL EYA) BE33 glo] 259 A5 AL O ¥o] BrRsHhI6 4
BRRERRHBISONA TRSHE 2322 24P AilH 0w 48gi) 1
2t 27lka ek o] thi Sl 3 Bk oj7io] A7|H). B4
30] Agto] FE5H 924 Folehe AR k17
EYI 9% Q7] ol 23220 S5 ARF 247} 5 8 s}
25014 5710] *$I’ 22102 BRI, o= o] o] HlshA tha
8 SAolch, 1963 ol 558 BRI @A 0|27k 2325 F7lekR A

7}& 2670 AAE o] Z1FoM 97do] S o & I H UL, HEFol FP=A
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16) ot 1980¢ el W] 93]= A5 9 AR/AIE T2 FPoA T 1] 93] Hoj& P70 232% U
S Aojg 4= Qtk= HeH(Crude Oil Windfall Profit Tax Act of 1980)2 S-IHAIZ .
17) CRS(2020), “Section 232 of the Trade Expansion Act of 1962,” p. 1.
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FT A2 A 2F01A 6o 2. BRI FHF 5 232500 2shA
87HA F5 O 2 @ €T O ASA H ASARNE @ a3 (uranium ore)
® EgkAHEA|(titanium sponge) © g %7173 grain-oriented electrical
steel) @ °'54] Z&A(mobile crane) ® Bba(vanadium)ol] gt 2A7F QL
Qc}.18)

= 201749 49 A SRl iRt 232% AR AIESEIAL,
20184 29 it AT IR vEe S22 SE0ol e =7IE 99
= THF. oo ER 532 20184 3Y AL A dFrlEel o
A 22 25%2F 10%2] L&WAIE FaRithal R A5 sig &
AR gidellA ALl =7k 270 d=2 vl=o] ARt 24
BIE #8dhke 227 7 TAIRT didolA A= AL, EFulEe] Hsl
A=2018 5 1952 A di/doll 2= Ut of=dlEy+= A7 4+
ool Higt HEE 25 &AL, Bebd2 Aol disiATt HEE 830
A EF0)E2] WA tidolls 2L AT FAIZ} et 2A - bidol
o, vs-HAZ-7utt FH(USMCA) AW g4 20199 549 174
2 2737 R u)s TA diAdelA A1 19 2018 59o= 2323

of A3t =Y ARsA H ARSAL FE3ol Higt A FAAIE AT T4
27120199 24 diEBolAl A&t 2AHET Hilk = A7HA] 1= A]
2 Qi v 9J3]= BalA F7NE 20209 SFAIE 200 ZASHA 875
HF Qlo, EYI JPAH= ofZlo] Z7IRME ARjtolH @Al IS vd &

Utk o= AEF. 11 o]F EYIZ PR 717t Ujofl A BAlFI A
42 WA= okt mEhA] EY I A RoIA HARE =9 AR 3 AE
Zp Fgoll Higt 2322 AN TAIF HREE H o RasHA] ekl
T2 20189 7E5E v AR fEhdell et 2323 2ARE A

d

18) Ibid., p. 2.
19) CRS(2021. 5. 18), “Section 232 Investigations: Overview and Issues for Congress,” p. 9.
20) Consolidated Appropriations Act, 2020(P.L. 116-93).
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AR o= ERAHAE 7P Bo| YAboles w7h= 20209 71208 S0
U, ol=9] 28 9192 20199 7202 YE(89%)T 7HAIS AEH10%)0]
AUt ERE PR FeAuR]of thet 232F BA| A= FI5HA] &
Al R FRET o R 7 15S AAste] AA AjkS et
t}.23) 7] B55 9ol Wik A7173w, olE4] ARl vhge] disiA®
EYI PR 5t 2322 RA AAE YO AR R A 23] = FHoAIA]
Rliey

wehi] EYIE R0 2322 AR AR A 22]7F Hed EE5L 7}
2 WA 2ARE A7 dRolEolth 7 AJe] dE AEES FHHS
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Code 72), 87 AIEHS Code 73), Y& AFHS Code 75)°11L, LFrl&
AHFo] i At dFulE AE(HS Code 76 2 HS Code 87)°]tt.
2020¥ 1€ EYE PR 1733t G0l ot gl teiA = 2322
2215 gdfstzlctar Bt BT Gl AlE 149 389 2 ol
S ZAAsh= A9 A AlEo g B, 3 HS Code= 27 3H4 A&
(73.1700% ) 9 ¢FulE A AlE(76.1490% S)°lth. [F 2-6lol4 <}
Zro] mj=to] 2323 X oK1 20179 w|=9] HZHHS 72 718) ¢4 A4

H] 29.4% Z718a, SF0EHS 76 712) £YE 2015EFE 201747t
A Z7Vol= FAIFEY £35] 20174900 F243] 25.0% S7FAct. 134 2322

21) CRS(2021. 5. 18), “Section 232 Investigations: Overview and Issues for Congress,” pp. 16-18.
22) Ibid., pp. 18-19.
23) Ibid., pp. 20-21.
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| B 2-6. O[22 HU(HS 72 71%) ¥ Y20[5(HS 76 7IF) 22 XO0| |
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E= | ©el 20159 20168 20179 2018 | 20198 | 20204
sy | TEN 2617 21220878 27468158 20632420 2407191 17819410
© | sum 31 -194 294 79 2100 -236
yagy U | T0047 18130504 22670267 23,546,469 2156769 18403505
528 43 43 250 39 -84 -147

A& e=ReEs|2021), IERASARMY: 2021. 9. 15).

23229] 24| Gt F8 Y=o 2RH ] AT AFulE Yol
R A Z o= BAH [ 2-7]9419 o] 232% RA] 0|32 S8
FAF O R RE 9] H Yol ZrAaFrt 20209 F7F FH(HS 72 719) vl
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Ao FHSE XA = oLt 23229 FFOE FHAL G FU=
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24) KOTRA(2020), pp. 19~22, HI S/ A&
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(Ee: & =, %)

=7t = 20154 2016 20174 20184 20194 20204
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SH712 AR5l F 19670 vl=At =UAFE(EH, 95, AEF, F4E 5)°l
10% 52 25% TAIE o3t 571 20184 649 vl=A4E AsAtet 57 5
of L&A BEXAE LHFCE gAlobe 2018 74 vl=p4t Agu] & AH]
ol thaliAl 25~40%2] HETA =FS HHEFH25
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“Section 232 Investigations: Overview and Issues for Congress,” p. 29.
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26) USJTA: US-Japan Trade Agreement.
27) KOTRA(2020), pp. 18~19, HZ7} A=,
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X=: US Census Bureau(2020), “U.S. International Trade In Goods and Services - Historical Series,” 222!
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28) CFR(2019. 3. 8), “The U.S. Trade Deficit: How Much Does It Matter?”

29) US Census Bureau(2020), “U.S. International Trade In Goods with China,” 2291 A= (A Y:
2021. 5. 20).

30) PNTR: Permanent Normal Trade Relations.

31) Lincicome(2020), p. 2.

32) USTR(2017), “2017 Trade Policy Agenda and 2016 Annual Report,” p. 5.
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33) Ibid.
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Sh Wako.® o] ML oS Sof 40| qlme} meAlEd] Sy
74710 A 02 ol X7 3R ek, Eak AR} 91 1EApo] Hl
(H-1B VISA) T3S B 941 A=shn AT k. it 3
g2 gfisiArts Walo] ] 719o] Ssk Agsne nRow b

=
FE AAskA} st F&ol ik 120)

o

| B 2-17. EYT #¥0| 22 2401y Y Lig 29 |
zo B 2lA0R 2R UB
- oI ZB(35%—21%)
2017 MHHE! - ASH EHIME OI5K30.6%—~37%) L MSRE o

(Tax Cuts and Jobs Act of 2017) =8}, MUSH SCHEZSHA QL4
- SHAREASN LSt Mg HE(=2L 01X {F)
- 24022 QEols 2L MXY MEHA XITKH|
x| HEISHE 9fst JISSAY TIB0H, B-R TiE
AHE XY 2oy e Halo| &8, HHo| R&D EXK|A)

[S1)
SICH § AR Q=E RE ME JES,

(Strategy for American Leadership in | = Al
Advanced Manufacturing) ™ BEEOZ Al, ZHEA ANEMERD| HX CXE
o £ ANZYA Q1™ %Y STEM & Hdsd &
5} AZSA|T} KU KU £ TSt
T 25 AYHH - THERE TS St 2 7Y s XA
(Reducing Regulation and Controlling | = AMTAI 170 £ Al 7IE7A| 270 HIX], two—for-one
Regulatory Costs) (2:1) rule ATIHHIE ZE5E 49 S
- 2 MY HS YA
HIO|OFH|2(Z7t 24 - A 9120l 113 =X} HIXKH-1B VISA) 42 SH| Zst

(Buy American and Hire American) A 2L 7|0 ZE2XY M3 20, 0|2 S0, 0|2 I
olmel Z=MEN I EZ 7|Y0| Hott=E &

=

K= Trump White House Archives(2021), 22! KZ(ZMY: 2021. 8. 26)2 HIEOZ XAt Hz|.

120) E.O. 13788: Buy American and Hire American.
121) Federal Register(2017. 4. 18), “Buy American and Hire American,” 2291 AF=(AAY: 2021.
8. 30).
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et 27 aclor AE3eA & ¢ e AER 7S] Eaolde
275 | 8715 S5t At (& 2-18]0 M2 A S 544
2913} 9] BHH @elo] 7|utelol 7|4 E0] 2l40lY S AYHHe AL o
4= Slrh. E5] A QAIE BT} 25912 5] S84 8% F =2 295 2
312 It ol¥folE BRI o) ofd] 71 2laoln Aao] EEHE e
S(=E =sAe] Edold, Alx AL 1A 5ol 7199 2leoid 23
20108 A8k e U 4

| B 2-18. 012 7I¥S9) 2401y ZHR2I(2010-204) |

=9 =2| 28% Q29I = 38 Q0
HEQ| F/MEA/EE BE0| X ELYINES TS ]
2 25E3) HIg HE QUEE
3 Mt IS ST ASM/XA HH D43 LExpE0L
B/ HER| 2

4 ZHIE HIZ AEHA ALK

5 A 0[0|X)/EHE

6 SHZ0]| CHEH 11y ZUZA| D)X= 38H I
7 & 2H| oloat

8 D =X AIRITER] AJZH EHE

9 U 45 N

10 =24 x| 0o FHA I

11 UNESIN o B0 | O =2 Mitd

12 0|= HIg2t Azt EE6 MM 7ksM(capacity)

X2 Reshoring Initiative(2021), “Reshoring Initiative 2020 Data Report,” 22101 AIR(ZAY: 2021. 10. 12).

2010954 202097k 107t vl=0.29] g]aojgjo] 7 wo] Jojdt
A2 W 5AH|(Transportation Equipment) AFAw(32%)0]1aL, 1tk
207 AfFE 9 IH AR 7] AATH12%), 71EF AR 7], ] 2 B2 AL

A(10%), BFet AAATH9%), EeF2E H LFAIE A2 G%), 227171 %

¢
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r o)
r
4z
i
2
A
=N

(5%), 17 E At AFAT(5%) Sol3itt. & 717t vl= W
2 7% F9F = (Technology Level)7F iAo g Y2 7|Ad=
= o]3o] B go] dofitil, Ao g 7|& ATt %2 7]
of =il A=t dAE7E o gtthe FHoltH(# 2-19 Fal). ol
| YRt ] gisiA= thaat &2 AHo] 7kssith. & 71s Jokert
7192 159 =5 A Sl SUiolA A& 5 e dAE7HE Be
U o] Alkstr]oll itE= Bl-&o] Aot BHHof| 7]& Hofert &

P2 FU R o] HS 1T 4 Q= 54 AAHRA AEA Y AHA,
o] A2 743t A B F)0 = Qlsf 2l4oigE T HWol st ou Al
AEote] FFOR 7le HAET w2 7IPET A A= oA = A%
A0 & g} 122)

o
Sl% ot
o 1o
|
oX,
ESZ

i
19
ot
o

9 oX rlo £ oHf o
Ny Moy

oX,

o

5

| B 2-19. 01 7|59 7845 24013201020 |
(S %)
2401
s MY
x| = =L o
H(High) 28 17
S (Medium-High) 36 20
Z5HMedium—-Low) 18 22
SHLow) 18 41
AHSAH + MH) 64 37
ZEHSHML + L) 36 63

K= Reshoring Initiative(2021), “Reshoring Initiative 2020 Data Report,” 22101 AIR(ZAY: 2021. 10. 12).

83 v]=9] glaojg2 SO0 2 RE 7P Hol dojyitt 2010\
202097HA] =02 HE gac|goR FEH I A= F 57 8,817
M(46%)0)1, atkeo 2 WA AT 7,48170, 21%), FAUCH1w 2,74470,

122) Reshoring Initiative(2021), “Reshoring Initiative 2020 Data Report,” p. 13, p. 15, &2l
A= (FALD: 2021. 10. 12).
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6%), UE(7,37670, 6%), LE(G,75070, 5%) <eolet. Aelow s, 2
2 712k 24r0 0] 61%7F oAlotR R ST, ATk ® Bul(30%)004
Jolyrr}. vl A9IT Hol(GHute S WA TR UojiolHE s
olAJot= e ojytrt. oS Sof M Fze| Lolso] @ thrt ofAlo}
(829025 UoIHL, HGHULRLEEY Uojaold HIEL 18%S Mo
A on Ao 528 trepyct12)

Al 42 71ttt ditk: AE7H= EF X PHRo] BA| R} 220
£ FEE 9= 7190y 77 2 Ao] ofy i, sio|2 R E AlFS FUsh=
o=t 7] Jolut =) AEL Fuligh vl= AR|REA 1 Fgo] A7k 9l
I 3B7FEkA Q. g, E T g

FeA ol A= A7 He9] ool Ewsitt. Y7 A7k
9] 232% PAIFT} A2 A7 Aol A YA 7F AL, 201% Alo]Zrt=
A2 A7) A FEol|l A FE ] 22 A7 A= vk S8
T2y S0 A= QR EE SUAE SAsHAY HFAES +Ucte I

123) Ibid., pp. 16-20.
124) IMFBlog(2019. 5. 23), “The Impact of US-China Trade Tensions,” 2221 A= (HM L:
2021. 10. 11).
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9] 71950l sold TA Hl-EL & H3f
A Haes E7HRS AolHal 4RI ol SRESERol Bown,
Jung, and Lu(2018)°] W= 2018H 4 3Y0] UiEH EFI PHFHI]
3012 tiS UF WAt F52 A2A7E 43%S AAISHRAL, 11 H
£ STHA(41%), 281A(12%)7F o]t 125 T3 69 150 Was 301%
AR} A FE2 S B0l 52%E A SHE AL, T2 AFEA
(43%)7F AAskGie. o158 Bof HH s =i H SIS st FSAE
Aislks vl= 714 o2 = S 714 e ' A7 24 S8 A
° & FHE Iz [119 2-8]0f| = sig TAHY F5 2 AE FolA

718t S0l G U2 349 Djo] Eollon, w2 SUNS 7

_4

_—

=999 B2 WEA(369] D), BehaE(20] 9¥) Solgitt =
Y PyRol BgzAo] AHA 02 HFHE AANAE B} st

20122 $=9do] FE B FAIE AA AT tHER] SEIA1200] 4= 23]
9 20122 REA g A BE £F 5O8 n)= 33 FRoA
057} Qe B g 201 R FI|Eojof sttty T4k QIch127) 18d| 232

%2 OJFRS uke. H7}7l ko) A2 thHels THY| 12958 EF T 54

=21 —

30) 2302 G0 g 419l ol Be R} FEHAT FAE 5715
FeHs ol HolE WAR oA 2323 2N SIS Ak st

o129 BRI 30| v 301% WA 2317 HHAL ol USTRE o)
G ol )9 FollAl TR Beelsteha Bl 7190 2k

125) PIIE(2018. 6. 18), “Trump, China, and Tariffs: From Soybeans to Semiconductors,” 22491
A=(AAY: 2021. 10. 18).

126) SEIA: Solar Energy Industry Association.

127) SEIA(2021), “Section 201 Solar Tariffs,” €2}91 A=(FAMY: 2021. 10. 11).

128) American Iron and Steel Institute, Steel Manufacturers Association, United Steelworkers,
Specialty Steel Industry of North America, American Institute of Steel Construction,
Alliance for American Manufacturing, The Committee on Pipe and Tube Imports 5.

129) S&P Global(2021. 5. 19), “US steel groups urge Biden to keep Section 232 tariffs amid
cooperation with EU,” 221 A= (HAY: 2021. 10. 11).
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i E5 AYE AT 5 e ZEAA(Tariff Exclusion Process)E AA]
k. 20209 1Y 3194 USTRY] BA HiA] Z2A| 200 48 A2 F
59k 2,746710193tt. 2020¢ 8¢Y 24Y 7|E 2= o] Fol|A] 6,8047(13%)>
A BRAI7E SR AL, 451 5,94271(87%) ESI= ULt 417810471 997}
A& FEE SAFEHTSUS A ZE1B0)E 7]E0 2 Jithe AS 7t

T Ago] worthar whekE 13D

| J2 2-8. 301X HE4UE BHST Y $7122Y 200 |
(el Hf =)
5
4.6
4 3.6
. 34
3
22
2
1
0.3
0.0
0
weH  EAAY JEENN ENEmd Ay e

Z:20184 68 15 YWHE 3012 F7t BACHY 2=
Xi2: PIIE(2018. 6. 18), “Trump, China, and Tariffs: From Soybeans to Semiconductors,” 22401 Kj2(ZA1Q:
2021. 10. 18).

SN T div] FAF SHE At EYE PPV FEEE=
T2 ARdoly 7]l sl 2= AFAAREERA]

=
== =
ojty. o= F=2 ME, B, #o] ApEA Y #t op2t F=2] dju| FA}

130) HTSUS: Harmonized Tariff Schedule of the United States(10 digit &),
131) CRS(2022), “Section 301: Tariff Exclusions on US Imports from China,” p. 2.
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1. A= S0 2 A +H =X

EYE 53 20174 HYT olF WF LHF 7| ofd) FB}
MBS TEAA] gk A BARHEe] 7|utstel thaRtt 49 74 212
B3k ol Qulul WyRlolAE U U AR F2 BeE W,

EYI Y5 vy 9 AARAERE ofyRt Febgy 2322, W

=
A uo 2 BRI 55 B4 30125 1Y ArjRe] B 1Y

L 2H EYE tiedo] olF T2 dHthe 83013 o2 ARSI vt 9
o} E3 HZ FAFGHACITS EFZ FHR7} v|59] 380 &
ProZ 5

o] motat BAbolut 7]e Fofoll A olgil At
2 232% BAIS B8 7M540] @Y Ao B 4 gt

Flaaen and Pierce(2020)= EF X A E7} 2018FEE 20199 Afo]o]
A PPE ohFet AIRZ 227} vl ARy 2okl wRl RS A5
ot S = vl AT S EAR 22 E AlsH " HiE s E
I diEsdo] R vl A2 A Ao ARtsto], TAIR} 24

132) Thompson Hine(2021. 2. 5), “CIT Rejects Broad Challenge to Section 232 Tariffs,” 2221
A= (AAY: 2021. 5. 20).
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A7 HA o] Wede] whet s F52] 9lo] EoleA HAL ol T w5
PAPGeIM S A 22 WAl He 2otk 139 + WA J=e )= 7]
A YA SR AREshe F50] tieh =9 oA e A4S
Jeoltt. FUFol Hiet BARIE SHAE A= HollM 2E5 Y A
o F501 obd SAE ARESto] BA| HiY F50l Zd = HSAE 4B
APk Hl= 719S Eoske 2t ot shAEE sfejol A SAE st
of HFAE Aitehs 719 ABlA sig A7 A B F5o 22
S 7149] BARIE S7HA17 1= 23z Yehdt oHA
o B2 v AR 220 ti-get A A H=2] ] UEol gt
HEWA F37h 4 Aol viAle 44 93 7RI
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o
5
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ol

Ago] A8 Aol Ale] T-go] TR gk THE AIeIA Y] 7§} vl wE
o) =) gasshgict. 55 5Bl tie BAlgo] Sekdol et g B2 4
QAN o] Folm AR BB/t 18] 0] FHH o

SAMCE FOSHA] hQtaL, 2312 A el thE it S o] i

133) Balassa(1965), p. 573.



H=0] HEZA] 227} 180 m|3l £44 avhe A% 2= FolshA UEt
Wk ES 7R E R pFE WAIRT 227 A

2, ABA] 5T HEA 2X0f - o8 FoFS W 7ReEA A
o7 AAEo] =4 Uetth

E A= o33t 2 HoflA Flaaen and Pierce(2020)9] A9} xPH sk
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Z 2|7} vl=t A ZQ(NAICS code: 315-339) W -8, AJAH L A
A= FFE A=, 2 A= ool Hsho] Af 9 7k 22 A(NAICS
code: 2111), AEAHZA(NAICS code: 2121), 25 € HE% FE ALY
(NAICS code: 2122/2123), AEFAZA(NAICS code: 311)7H] €4 i
A HRE Sisiqitt 2 Aol A= Pierce and Schott(2012)°14 AJA]
S NAICS F =2 HS & 7 i Hlo|8 & &-8-5to] 24 iAo /s
43712} o] e 4= 1At A4, Flaaen and Pierce(2020)& O5AHE
H(Difference-in-Diffences) A £ &4 AR} A HL 7|FO0E 3
7HA] AR FF F=7H AR ARG, AL 7HA)] o HE 9 m|
FeAE #7938 vhd, 2 A= Flaaen and Pierce(2020)0114 AR&SE 37k
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EYE PR g F5l Higt Ale| =7t 22)7F 9 AlbE g7 l= A

&9 WAE RISkl AR 23 Al 7|2 8AES 285k AedAgd
(TRQ: Tariff-Rate Quota)?] FeHE FHF =N FHSPH 232X E= &
4 301%0] 9t dFARQ] FYF & TART A= tE FHIE W
AL Q7] wizolth. &4, [T18 3-1]0f1419t o] s F55ofl tigt oAl Hiid ==
PA(709] gef)o] uls HA| FAAPGol A 22 BlF2 ZARIThE ol &
KA 9] 27} = AFGE(industry-level) ol A& aig E&50 dish
FATA 2219 FIFol A = 7Fs/del &71 ot A AETH vkt
%] Flaaen and Pierce(2020)2} MRI7HA & PAI R S0 932
HA= 58 AREA @A AFT 37 AER=7Y BS, BAHH] A5,
ETA)NE ARSSISIT TS Z47H9] B2 AvE S8 5 U= ¥4+ Flaaen
and Pierce(2020)01412} o] 4] & ALHAlS &-8-5t0] F5513H. o]
o F5E =9 HolHE 2% ZE AR EHE died Y A

| I3 3-1. BT #yeo| AAUE TR HYES 7Y |

600
400
301%: 5,060% =
0iz= ¢
232%: 4009
200 A3, Y20/
201%: 709 22|
QY I,
0
2018 1¢ 20184 7& 20194 1€ 20194 7¢ 20204 1€
At BAEN @A

X=: Flaaen and Pierce(2020), p. 25.
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201795 721499 Ggo] wraisl7] Hel 201997H9] Y A4z E A
gstect

WA 43719 BEAR(ip)e 54 71 ZREY B4 29 2 ko] o]
3 ARl whe A0} S7hEo] S Hla AR i 9] FjE R (domestic
absorption)oll A AX|sHe W%-g Ak ol 44102 ek the
2t

Z iMP ATy

p
ke Q" a

FYH(imp;)-5EN(exp,) |2 He Frolth. ol 2= ERT PARo] 3
Al i =7 ds 559 A9 7RI

thEos ] S =2(re)e 54 =7H IZRE L B4 S Y &
5 kol digt BA| Rl whE TAIY S7REC] 3T V= A o SHER
oA RISk HIFll, A 9] HSAE FAbsle H S = AR EE A

%l Ol B %2 Fote] AT} ol The T} e S0 % HojHrt,

Z imp ATy

usage;; kle F e
re, = - Al 2-
! ; m;+ compen,; @Q;+imp; — exp;, (54 3-2]

oltf usage,; &= U= FFEDOC: Department of Commerce) At} A&
A=HBEA: Bureau of Economic Analysis)ol|A] Al&dh= 20124 7|& EY4-AF

ZH(input-output table)d A% i 2] HEAHE PAlol= H SR AR E=
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A 79 FUAS UERdTE R m= A i 9] ZTAE Atel] 13 Fdd
FHAEA(total intermediate inputsy& 7FZIt}. compen; =4ty i 2] &
AE Artshs oM A15d 184 (compensation of employees)E
A2,

Zog HEJN AZ(fr)= EA A i 9] nl=t Y gArHo|x EAH 27} (o
=] B4 255 kol i3] EEUAIE Fatede] e S 8Ad SV
o] AA[sl= HlS= AR o]F 4 o= YehH vt 2t

—_

Z eXP; ATy
ke e” >

Jri=

o] 7 & thu] WA BEWART} S 5% B2 HPL et

2
op
_o‘lr‘
)
i)

o714 B QBN L A3 o f B Bk

& <
w4(log(y,, )& AHBHE log F3H A48 187 49} ARl Wgee]

AL (lagged variables)7t B719] $&8rol| IS vE & 7] gE
ojtt. EFF M IWISHHES AMESFH AM P AN )E AASH ] S5k

A
20 & tojE EXE A EE AR U A 184 = v
SEATBLYNA AlFote A /AAE 1-891H AwE A5t Y=,

o BulAJEFA A T=(NAICS code) 4411 S 7|F 02 T84 5 25

skt 4 S5 AL 1] AF(Federal Reserve)ollA] Al8sh=

AAAAE F 7Ms-E(Industrial Production and Capacity Utilization -

134) |5+ 21(2013), p. 29.
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G.17) Blo|BE &8It ¥A 53 WA R 227} vl A 1.8 2 A
Atol| G v A= 37HA] BEE AR ARG AHE AR EH By 5
AE AT AL [04] 3-4]9F 2. o|uf ZFzke] H 2= 17] o] 9] 183}
AR AR FEFS U= A o2 715kt TS Flaaen and Pierce(2020)
7F A1 A%t Bie} o] A o] eEH A= AR T2, eE HTo
w2} A=0] S| Malt Qls Aol RS A 08 A X1 (1L
B4 ¢, AFRJAYAD) Zpol7h S 4= QI 135) o] 9F ZH2 AR A| 1 <ol EA

I 9= W B7Fs e 54 (unobservable)& 712 S48 | #13l 2+ AT

HIS(Export Share; )7 5 BlE(Import Share; & F7E Gl ZLFHA]

sk
I

T

log(yi.t) =CH 0yt T erc 1 T

+ v Export Share; ; + ysImport Share; ; + N\, + v, [4A] 3-4]

[=4] 3-4]°01A v; = E°]AFKidiosyncratic error terms)< 7+]Z1t}.

[ 3-112 2 EAoA] AMg3t F8 W49] 7| 2B AFS HojErt.

| B 3-1. 7|ESHY |
i g BZEHER ESSA Z|oit HEX| £

TRE ) 1327 1386 05 7089 2844
ARIMMRI 1063 18.7 577 1809  2.828
Rp=Ae HEZHR(p) 00002 00015 0 oo07758 2884
A ASTHR(rc) 0036 0982 0 49030 2804
B2p 22 00027 00076 0 00877 2884

25 HE 0011 0015 000007 01045  2:844

29 B 0011 0016 000007 00948 2844

PNEHPSVESASR

135) Flaaen and Pierce(2020), p. 17.
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182 89.5% Z715He ANE HYTh Theo® £ WA 29 S BEl 9
Z FART] 12 F7 74 50 QIsk Ak 7} A= oA T8
W)Y GRS 112 Ao Veheed, s 25AL B3 5% Sl A B
AR g Golsteich. A WA 2] BEY EYL PR SUE BT
3} 220] e 259 BEWH] A7} 1) 0]k FFL ()0 1t
ERolt $AZ0R SoIsha gkt B v ¥iA) ZeolA A=A B

SR, WA JSAR, BRI AE Shto) SAnYe] BAA 57
39S 49, 7 Aol et 2AAS LAY S Aot =

Bl 747k 9K(+), (-), S(-) 2.8 Yelyith o] vE ] HA 7
HolA AH8E B9 2HZ77 BAIH R fofolxl gefets 7 B &7t 1
8ol FFE A= BF SHA = ARY 15 Al A3 B 7
E= 2R HQIt136) B3 BE Lo A AMGH EHSRA FEHS
9] 12} AlRFSR1 H719] 8L log(A-8)]= B719] 18 5% BAIA 72
A FHHY FFE VA= AR Uehth o]ef 4 A= (1
3-2] ofefi& Gofl 4l okdllzte-2E 7 (Arellano-Bond test) EAIH
o S HEY & wE AYoA 12 2 A BAFS 1% FoleE

oA 2= et QAlgto] A7) AT o] AL B 4= 9l ot 24} A
A7 BAZFE SAX LR [olstA] Yot ARt A7 g do] EAfskA] ¢
oh3 & S Qe wbA] E5HSR0] 12} AR PSS TS ARgslo g

rlr m

136) [ 3-2] 4] HA] Zo A AR H o] 24 A= B5AA 5242 A 9J813L Flaaen and Pierce
(2020), p. 22004 AAIoH= (3 4]9] A HA o)A AHEE 1Y 427t JduAE3lt.
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W QAKEF0] 13} AHEGe] 2ASHE A7 AL AT 4= k. o

] E 32 SBE #msol BASI XAV 180 013 & I
2 ) P) ® @
log(118) log(11&) log(118) log(118)
NES 0.895* 2519
H5H2(p) 0.406) (7.149)
M| 0.001* -0.003
MEH2(0) (0.001) 0.012)
By -0.262 -0.269
#=2(f) (1.066) (1.066)
o 15.608* 15.704* 15.696* 15.678*
e s (7.406) (7.408) (7.414) (7.409)
ey bz 0.535 0.536 0.504 0.600
(1.208) (1.208) (1.170) (1.168)
Log(22) 0.300* 0.300* 0.300* 0.308*
0.142) (0.142) (0.142) 0.142)
AlZt B z3t z3t =3t Tt
ChaRAR] 4 79 79 79 79
BER| 2,686 2,686 2,686 2,686
P z P)z z P)z z PYz z P)z
Azlzngjgd 1 -263 001 -263 001 -263 001 -263 00
2 071 048 071 048 072 047 071 048

1) AR YHRINER DY 0[N, BS o2 79 M el TR ZHEERAclustered robust standard
errors by 79 industries)2 712/Z!.
2) RoF: + p0.1, * p¢0.05, ** p¢0.01, *** p¢0.001.
PN=HPS IS

90 » M SZO[510]A| DB HRIZAIM T71t it



r&

theoE EYE PRe] BRI 27 AN 07 G Aun
¥ [ 3-319] 3 A 2 T A 2ol 22 ARSE TAIR Y 2H0]

21 A 1% BAH §O52014 S()9 FFL vHE FoE et
deh. TAHQ SX 2 B BEA R0t 199 S7KE 49, 1)) 4k

Aol ojet 3 A% 25 AR S5k QA G vAE 2
o et gtk 2 A7t Al X G AEH o Any
W A B RE A S()9 3T, Al 4SFRE e

.{[\_

Shet AR 222 S ARolAE B9] SRR A 9ol
Zol59itk. olo] uteh 4 Aol BT ANE el B v)F 74 S0] B
At A AETHs A4S 2S4S 54 =

AE TLIAE A 85 FUE ARk e U 71 S 2
A2 ATHS 54 ek T A4k 4 AR e Ao vsA
= AR IS ARl Al] A REE WA A0 Uehd Ak g2
ol ATt ol ) Ao worslch, s QAL X 3-119] Ao} npaivt
A2 SE 2ol 4 A4 52 HEl that FHASE 5% S2014 B4
o2 GOt ACR Ve, EPHERA ALGE B4 13 Axpd
2ol that 2HAS A4 BAHOE FoIsH) (9] FFL ol

M3y ERD AFERO| HFMEY & °91

OOI
I'-|E



| B 3-3. EYT YHRO| WYY XAV} UML) DI 3 [

e (1) (@) ©)] @
= log(AIAMAD) | log(MAMA | log(ARAMAD) | log(AtRAA
=4t -0.221 -5.837*
B5AZ(ip) (0.239) (2.940)
YA -0.0001 0.009*
MSZAZ(re) (0.0001) (0.005)
HERA| -0.861** -0.807**
A2(fr) (0.306) (0.310)
A% HE 1.077* 1.080* 0.962* 0.915*
T (0.484) (0.485) (0.479) (0.461)
Aol 0.869 0.869 1.006 1.001
=2 HiE
(0.942) (0.942) (0.964) (0.968)
Llog(Aleasah 0.753 0.753 0.739 0.736
(0.040) (0.040) (0.041) (0.042)
INFARED] paiol st patory priol
CHAfAY = 79 79 79 79
HEX| 2,660 2,660 2,660 2,660
X z P)z z P)z z P)z z P)z
Arellano-Bond
1 -5.44  0.00 | -5.44  0.00 -538/| 0.00 -5.32| 0.00
28 SA
2 036 | 072 | 036 | 072 | 033 | 0.74 | 0.33 | 0.74

2 1) A2 UBtSIMEH D5 ZHAN0|H, ZS Ot 7971 A0 CHoll ZRIE ZABZXKclustered robust standard
errors by 79 industries)2 722,
2) {94 1 p(0.1, * p0.05, ** p¢0.01, *** p¢0.001.
PN=HPS WSS

AL [ 3-219} [# 3-3]2 E-Z P70 232% A7 B AR vlE TAl
I 2293012 HiF FUE WA 2219 vl5 A W 318 9 AAto]
g JFE FHH R HojE) thEolA

2] 5 FHAT FE BA HAIE 3012 S FUE BAF 2271 ]
e A EO] v FFS AW E AL S 24
S Ao R ISHolTh oA 5T WAIRI F7Fe] 3714 AR v
2 3012 BARH GF F=gko] 00] oh A 232% AR FF F=H

HJ e} ‘111
0_9,

o

o

H

92 » LS ZOI510MM D=2 THRIZAER oot et



o] 091 AF& FZ3t3iet. olof me} o 4hd2 301 % tiF +UE BAF
T} 2%9] GRS W= A0 R 7HYoh. ohut Su|AMA R R A A 4742 2
T 71Eo g #7933 A2 Y(NAICS code: 3311), Fuligh A4 A1g3t
A7 AZANAICS code: 3312), EFuu 2 IRl A4k 9 7Y
(NAICS code: 3313), &% F2Q(NAICS code: 3315), A7|28717] A%
A(NAICS code: 3351)9] % 2323 A3 JF 2343 301% BAIH
T} T AEgko] B 00] o et ool s 571 AFdTE2 A4 A9
Sttt (3 3-41& 4719 22 AR 75 BS A F 3012 tE AR
I} ZX|7F vl AR -8 vl GRS EA3 AakE BojEr AT
wad HE 2ol 24 BAIR 2219 3714] I FRE vl A 11§

o] SAHCE FOJRT FFE HIAA] gz Ao & YEPTE IEoE v A
ZEo A A=Aty B 7 20k BETA| F &7} 180 n]A]= o] ke
7120 QFH RoE HojEoh T3 9FA (3 3-2], [3 3-3]0141 Y] Axfet
TR & HE ol A4 A =5 H|S-2 5% BAIA foleEolA
Bof) K+ FFE vX= A LR YTt ]9t HEo] HE AoA $4
H0] 12} AIAFAS A 5% 2ol A FAF R FolotA 7] 18] 3

>l

.1

o)

lil

4 G AL AL FAT 5 Ik
| H 3-4. EYD seo| 301X ML XAF D0 03 3 |
2o ) @ ®) @

log(X1&) log(ZL) log(X1R) log(Z)

A= 2.200 1.073

B5AHZ(ip) (7.812) (7.724)

A | 0.029 0.029

M542(rc) (0.048) (0.048)

S2ERA 0.007 -0.143

H2(fr) (1.327) (1.330)

F

oa
HI

M3 ERE #Eo| (oRIRIEE

X003



M @ (©) @

T l0g(2) l0g(12) l0g(1) l0g(2)
. 15.532* 15.509* 15.544* 15.505*
v s (7.320) (7.364) (7.334) (7.385)
oy iz 0.666 0.649 0.648 0.690

(1.191) (1.193) (1.168) (1.172)
Log(28) 0.311* 0.311* 0.311* 0.311*
(0.144) 0.144) 0.143) (0.144)
Azt o] =3t =3t =3t w3t
CharhiQ 4 74 74 74 74
BER| 2516 2516 2516 2,516

pNES z P)z z P)z z P)z z P)z
1 -255  0.01 | 256 | 0.01 | =256 | 0.01 | -2.56 | 0.01
2 0.72 0.47 0.72 0.47 0.72 0.47 0.71 0.48

2 1) K2 USRS D& ZNATIOH, BS QS 747 ARI0| CHal RE ZHBEZ2XKclustered robust standard
errors by 79 industries)2 712Z.
2) QOAZ: t+ p(0.1, * p(0.05, ** p(0.01, *** p(0.001.
WERDOVE=S]

Arellano-Bond
48 A

Hed (2 3-519] A ¥R ZHoNA A=A B 20t 5% SAE weleE
oA Aol 52 TS A= AS € 5 Tt ol E2 Boe= o
A (3 3-319] 3423 34 F2olA AFsIRel, vl=e] 301 di58Al
i A= A=atdold He aas e | vis 719E0] vilEE Al
5] Sl deEfr o BiE ASAE Ve dor A9 o Stk B
Al A o] mEE HESA Fre 1% FoeEolA Agditel A4
02 FOAsH F()9 FF= WAL . o= EFZ FHF| 301% TS
TA| F3h 22]0f| HE o-83t7] ft S=2] tiv|dA F3k 227} o fjAd
A S AR 2obell A ml= &7 Ak ASAIR] A

= ol ¥R 2] 34283 B A WA 2T A |A ZollA 4 =E

94 = {IHSFOIGI0)A D|2| CHOIZRER H7te} st



57 2.9k BB A2/ AR H12 5
W 94 ES) Mot oH PR BE el A

17 ARRASE Al AR 0.2 folshl (0o 9%
2 BlX Aow e,

| H 3-5 EYT 3ol 301X BRI XAV Mokl 0] g% |
S (1) ()] ()] @
- log(hiRet) | log(htetthtl) | log(hiehtht) | log(hieiith)
XfAte] -8.647* -8.102*
B572(ip) (3.534) (3.467)
AHAH] -0.001 0.004
M2 (r0) (0.008) (0.007)
HETY -0.688** -0.612*
AR(f) (0.265) (0.245)
s i 1.097* 1.203* 1.158* 1.070*
T=e (0.474) (0.510) (0.507) (0.488)
o 0.760 0.766 0.817 0.808
>4 HS
(0.981) 0.973) (0.999) (1.003)
0.742%% 0,748+ 0.739%* 0.734%%
Llog(AtRiAAF
ol (0.043) (0.043) (0.041) (0.043)
INFARE]] st 5t st st
O 74 74 74 74
PIESY 2,490 2,490 2,490 2,490
pNES z P)z z P)z z P)z z P)z
Arellano-Bond
1 =522 000 -527 000 -526 000 -519 0.0
2% A
2 037 071 039 070 035 073 034 074

1) A2 YREEE

1 D3 FHAN0H, S k2 7474 AN ol ZX= ZHERR clustered robust standard

errors by 79 industries)Z 7I2|Z.
2) Q9% 1 p0.1, * p€0.05, ** p(0.01, *** p¢0.001.

NEHPSIIESSE
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Z3AIeY oW Rt JEZ WIHEAIE Fotr] 3t AFEAS AAISHT. HA
E-I Yot Alget 2322 A4 3 SRl BRI 2219 3012 S
FUF TAFT 227F vl A 28] v FFE AuEd, wAF
e A=A B g 2e A 182 S7H71e 2t Ale A o= YEl
o, S S BAIFI 227 AFA AT o1 S B A=At B
2o} HEIA| A=t AdAke faazle 3 leS & 5 Al ©]
oF g2 Ao RlezE v 7|hS0] EYL PR BARG 2A =
A=Akl Ko e 53 vileS AL Haor defaow it
Fe A=UZ 7HsAd T BAFI 2A]0f) bS5t tiv] w =50l K
BAIE Fagtol] wet vl= &7 4500 Ak 5ol TS 7ol EA
S}, ?hH 57 9 F50 it BARI 2291 2322 E 3 IRl
AIE Alefstal |2 ol 23 F5of Fabe 3012 HErdF A 24
7hol= A8 B ARIAY ATl vl 9 R o A EgT. ASES 2
I, 3012 BAIFI 220l ThE 37H4] FRAEANY Reg R, Bidb] s

AR, BEP AR)E vl A ) 18] BAOE FIR FFL n]XH
OFe 7105 etk dhEo] 3015 TN 2X)7} ARAIAL
T AR A 2714 BRI} 217 ATAA] v FREe St
SRH R, AR BEgRet BEw FEsh 0)F 4GNS BAH

o]
H
Z FosH daAzlte Ae €

[¢)

96 © M2 SZOIGI0]A] 0172 THRIZMPEA HItof st



. 301 dis8A dA8y 248

1) ¥

£ dojA= vl thE= 3012 Ao gk HA 8 H(exclusion request)
AmE Bgoto] ofH Q) F5o| g BA YIS LU=AIE AT
EI PR A vjo-2 B 30125 4, Wl Aol A4 S UE
off e ARl BAIE FH3HRIL o] = RIS F= UF tiF-zol 71 BA|9|
FZol =olAl = At olet FAlof v] FF = T AFS Udh= vl= 7]
o] g F4aslel7] sl A AAIRA A=E =Yt 2 Ales= 712
Zog n=o|lA dY 5= 3 = AlES Uske 71dS tide R 4
|50 HA 8ol 5U0E A ST F52 301% TAY] 28 tiidolA A
9=t} 137)

A HA| 87 AAk= 71940 USTROY| A9t o 24 AlZLET A A ofl=
T HAIE HE7] Yok £ &5 Harmonized Tariff Schedule(HTS)
102H9] 7120 = gAISHL HA|S| G914 Brelof gttt 138) ZF AP AT §F
N F5S AAD 4= Ao B = S o] o] =&l Hish HAIE 7] st
= 7192 ABAE oI 7i AlEshof Tt
QHH, USTR-Z Z} 41%o]| thet A HA| o -5 wehstr] 9fsf ohaat 22
Al 7HA] 7152 A8ttt 3A, sig F50] ol Aut A= AR, A4,
TAIE Asf 3D 7199 F-2 o= o] (interest)oll A2t 3|87} LF5=A],
AR, T F=0] ‘T=AF2025" A F237 AT She=A| 5ol USTR

SRlo] 2= s F52 3015 ThA]| A& th/dollAl Aleje). B3t 574
7140l ASt F=o tish 5Qlo] 24 == 85 g F5oll tsixl= ¢4

137) BA BA 84 A= 5= 3012 TARET oh 2k A A i =719) 473 9 4R ulE 54
< gHeE e 2323 TA|O = H-EH A
138) ‘é‘%‘lﬁ.i HTS 102918 HolA= 500 tigh AR BAPE SHEE ook gtk

MY EYD AFHR| HHAZMEM St 24 » 97



o ¥ WA 237k 48k 5 719 A7HHTS8903100060(F =0t 2]
2 2] T AE 7ol e} B4 BA) 5L
WL, 719) B7H S e ESo] vhs) A2 9 ATk 719 Bol v
B4 24 A4 02 Bk Zloleh. T WAl 147 Rt 1 o] o]
£ 371 A AR 94 5L Wolof T,

i)
.
=
|o
i
o
i
o)
rir
i
o}

Al
I

njze] s P} 7o) RE ERe gatow dirk W gekehd, ¥
A Aol TRt BAL T BAHER AEL Sdse vl 7))

Hl

QoI A) ol w2 ol thal Aol BAE AT F 4 UL AL
ApgEc), £5] 27} ol BRE £95Hs 719 L ofE AFo] SAsHE
71900l AriH oz 6 2 wshg FeAol tie AuE ATgons Edn
PR hET FAAAS BISHE o 94 B 7)o Zoz Yo

2) BAARE

7h HHILH HI0lH

3012 A HA 240l digt ElofEl= USTRS] WARIE USTR Comments
Portal¥} vl=r AHHE] theket A AAS FA|5k= regulations.govoll
A A58ttt T3t QuantGov.orge o7 Hlo|HE 53d o7 =5t &
gol=t], £ £49A4+= QuantGov.orgolA Al-Fst= tlo|EE &-83ltt.
3012 HiE= A= Hl Aol 24 Fab= st 22l digt |Ale% o
7 AT A8 AS= (3 3-6]2 2ok 2 W82 20209 6] mfA9te 2
Aol EEfo] 43} Aol Het HA 27 TiF-2(2F 98%)= obdl A% HF A
goltt. il 5 Z40M HF Fl Alol2e AlLjeitt

98 o LS ZOI510MM D= THRIZAIER oot et



| B 3-6. 301X (IS BIARE ORINE % H5s |

(el =)

2 ORZBARY | MEiS 59! P N

1REZEM| 2018. 10 10,814 3,655 7,158 1
(tranche 1) (34%) (66%) (0%)
2RI 2018. 12 2 869 1,073 1,794 2
(tranche 2) ’ (37%) (63%) (0%)
SR 2019. 10 30283 1,497 28,786 0
(tranche 3) ’ (5%) (95%) (0%)
ARIEA| 2020. 1 8781 167 0 8,614
(tranche 4A) 2%) (0%) (98%)
2714 _ 52 747 6,392 37,738 8,617

’ (12%) (72%) (16%)

Z TS O M| MHAMN 22 ARt HIES o0l A4% Ofsls HSE,
A=: QuantGov(ZMY: 2021. 9. 15).

A 270] F 51t 2,747 HE AL o] F HIoIE 7T HSHA] o2 43F
AIE ALlshd 1, 22 TLE] a1 33} 3bA]| THel] WA 87 A= /dolsHA yYehdtt.
1, 22} Aol tit HA| 8.7 5 35% 1ol 571 T8-S -2 HhHof| 32} A9
et A 27 FollA= T 5%5te] 591 TS AT 4l3=H], 2hn
(2018)°]l wh= ¥ 1249} 22} Aol A= S Al 22025 o TE 7
2412+ LCD, LED & ¥+ AAEE 9 S A1) -4 01 1AL 33 A ol
Ae A JE0= 28 A7 HE I AZH], grls, A852018)7H A
S AFSE(ASIC v.49] 229 71%) BA| bl 52 (3 3-713 2ot

| B 3-7. 301X ST oY B2 95 ¥ I
oz 5 42 TS
1%f 2%} 3%t SHA
A 507,497 | 32,627 | 13,621 245,212 291,460
01 Si= 942 608 608
02 U= 271 34 34
03 FAE 69 62 62

MY EYD AFR| HHAZHEM St 24 » 99



| 237 7218

AS s = s
1t 2%t 3} o]
05 Mt 1 1 1
06 | €] U A 0 0 0
07 3sus 40 43 43
08 JIEt B 334 327 327
10 Az 5,196 4,834 4,834
11 =t 69 37 37
12 =t 27 27 27
13 4R 19,5698 3,176 3,176
14 oz 22,693 1,882 1,882
15 ISR 21,104 6,751 6,751
16 25 @ 323 4,267 3463 3463
17 | 20| % B0 2,715 2,703 2,703
18 o= 2,742 575 575
19 | 33 L MQXE 662 1 646 647
20 SfSIRIE 12,961 4 720 10948 11,672
21 CIN 3,680 562 562
22 | 1% U ZaAg 19,133 1440 11,263 12,703
23 | JEt HIZSTE HE 7,558 19 5,282 5,301
24 MES==Y 4533 1,779 1,779
25 ZUILHE 20,048 101 848 14133 15,082
ZEE| AL,
26 i 186,615 10,036 4355 67,330 81,721
27 |3 46270 5734 3806 36,820 46,360
28 71 44368 13916 1,903 32,137 47,956
29 | XisA, EHYY 13854 1699 135 13824 15,658
30 7IEF 24| 3499 1,138 39 2,960 4,494
31 = 22,295 21,945 21,945
32 7[Et HIZY 34,953 259 259
99 gz 6,999 803 803
XiE: A2, 20, HSE018).
100  AIESO[510IIM Oj=2] BRI Htet Hak



RE HALAY F Ut B $9A A9-E AlQsta HTS #5582 A
HlEE v wePE (19 3-219 2t} 139) xES HTS 29918 Uehjj1 y&2
A% H%(%)E YeRdTh. HTS 84(FAR - B - 7|A7e} o]5Y H&
9 HTS 858471719k 1 88)7F A & 242 36%2 22%= =2 HIF
< ZA3}. o] Qo HTS 94(7Ht - AT - HiEFA), 87(A5at & BE),
73(873S] AIB), 83(HlES AlB)ol 42 6.3%, 4.6%, 4.3%, 4.0%% =2 H]
2 AT

| a7 3-2. BRYHHTS 2519) MY ¥z |

40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00 |
N

0.00 Las 1 I s || ||.
15 81114172023 2832 35384144 48 51 5457 60 6366 6972 75 7982 85 8891 94 97

A2: QuantGov(ZAMY: 2021. 9. 15)9 XEE EZGI0| KAF AWM

E£E0] B2 HTS 699 =ZE £JHEH A9 147] 229 41H ¥ |
3-817+ 2} (19 3-2]9F v & HTS 83, 84, 85, 87 S 7| A&, v
A&, AF £E 50| 2 v5S AAIRt. MAE A9 3070 E502 He

B

_8_, d

139) ¥ B 511 395 AQdshd S AGE 47 4,129710]c}

RBE EZIT #o| (efIREA 8 241+ 101



o

e 2 kA gk HTS 949915 Aakshe F2o] #7122 %d
[ 3719 AR B2 4L Bl

H 3-8. EZH(HS 6THe) A3 HIZ(4

(T2l )

£
o
=
O

&

E=(HS6) S=HAL A HIE

851140 NSHS7 |2t HE AISYTY| 3,656 8.3
851150 7|Et 7| 3,023 6.9
851190 UHy| B2R 1,342 3.0
830241 HIZS MET - BAR(HES) 1,240 2.8
870899 RS SEEN SAR(T|E) 846 1.9
848210 Z2H|0{Z(ball bearing) 658 15
841391 Rlyiched 593 13
854430 X312 910[0j2 ME 586 1.3
850440 XS | 511 1.2
851180 LH7 || F3tg - AlZ8 H717171(7|ED 498 1.1
854370 7 ko] ®M7(7)7| 486 1.1

TIIB|2O| HE - HS8 - H&E
853650 451 1.0
7171716
Mo|T - U =5 - BT S0 ARSI

10 e 3 s 5O e "
854520 EtAEBA| 425 1.0

% 447 Ol HgE

A& QuantGov(ZMY: 2021. 9. 15)2] X722 2510{ M AAL

Ol

OIF% Bl F=oll tiet ABASTE B A2 ol=e] Wik el B

wol=Hal A7 ¢ ot AA|R vl=e] e =Y S HTS 85, 84, 94+=
29 30 Y FEHOE olF0] AR|ohe BB 47 28%, 21%, 7%CIH
Lol HTS 87, 73, 83 JA 42 3.2%, 2.5%, 1.0%= Aoz =& H|
%23 K|t} 140)

S0 FEY 59l B FRY AHAS B S AT A5

140) E29 9] H|3o] gigt AXR UN Comtrade HloJEI(AAY: 2021. 9. 16)E 28319904 20174¢
T} 2018¥19] HHAE AHESHIT

102 = HESFOI5I0IA 0179 CHAIZMEH H7 12t et



ol AXo A T8 4= ik HTS 28918 7120w o Avks (1
% 3-300] UERE Qlek x2S HTS 269912 Uehin y28 414 HIE()S
Uehic,

| 38 3-3. E2YHTS 2619) &9 big |

120.00

100.00

80.00

60.00

40.00

20.00

‘” ” |.1 |Hu llll‘ ||| lll| lll 1 | || 1

3 71 19 22 27 31 34 38 41 444852555862677073768083868994

X2: QuantGov(ZAL: 2021. 9. 15)9] ARZS 510 KA AL,

S HIEL [17 3-2]9k= AR e S BRItk AIZ 0= HTS 62
2} 63 sfFsts F50] 100%Y] 51 Hl&-E Agohd ol digt 414
5 A= 27 1473 327 08 §A etk A7t 7P Wekd HTS 85
9} 8407 i3t 51 Bl &2 27} 7%t 20% = A o, 11 Hiof| W A1
< 7153 HTS 83, 87, 949] 591 H-&-2 ZF2} 2%, 10% 1211l 4% ==
ot

P4 USTRO| HAI 8ol ot Tk & ff 3714] 7188 A83tcha AF
gk H} Uk, SEA]YE USTRo] F7HSE AlRoll= ojudt it 7|28 S50t &
2 ojugh et 7|2 fpufiste] 7RI 7F A E A=Al BAE

2
39,
N

MY EYT AHR| HHAZMEM Fet 24 « 103



2] ofufat o ROl 54 H2o] AT AR YA 1L o] F
Sal7] Tols}7] e 447) eiet. AT HTS 84, 850] Zekele AlEo] o)
2ol w2 15 sk FIA22025 9 DA AnE
47151 0|5 Aol that AThAOE W 59l v go] S E vt

50
oEL e
)

ofN

fr
o
mlo

S, A% tlolE= A% 7140l tigt R = 3otskal )itk USTRO
2E wdo]l ¢ ASE 7IE2E T 3,94071 710 WA e 7Y
= o 19 2214, 4 1749 AFAFE 71551340 o] S 1004 o149
HALES AT 71hE dFE HURIEFAILR(NAICS: North
America Industry Classification System)= 7|50 & melolgit. 141 7} 7]
9] NAICS Z =& 1Ho)s}7]| €J51] Bureau van Dijk®] Orbisoll A Al&dk=
719 Hlol8E 285192 ™ QuantGov.org?] Blo|E12}F Wi (matching)sf 41
3 7192 Akt 11 Ak [T1' 3410014 Eojeth. x5-2 NAICS 2
SHE eI yE2 HIS(%)= QJnfeit. o]o] m2™ NAICS 339 &9
A7, 714, AR, BEeAlo] SASE 7199 A1 HISo] 45%= A os
A Yehdt
[C17 3-4]°f T2 ™ NAICS 33 719 5 7F=<5(NAICS 332)2 AF4teh=
7199] Hl5-2 27%, ZIAAZ(NAICS 333) 7192 33%, HE D AAA=
A Z71A(NAICS 334)2 20%, >34 AR7|Y2 20%E AAR. &
8 A1 7199 AT A A Al xet HAH FEo| FrEFS &
o} ERL o] & 7|49 A7 tiH] 52 HleZ 8.7% EXskqint. 7 7HA]
FEE IR F2 vj=9] £ 1T W ¥ 7|49 A7 BA] eddkth=
Zo|t}. Appled} HH=A] 71491 Micron Technology®te] Z+2+ 1643 24

ARS8 7 H19] GAFA 719# Intel, Qualcomm, Broadcom 5 5

N

N
)

141) & 437 719°] siB=H o152 A3 WA A2 48%S AR
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I T2 3-4. Z=Q AMA 7|29 AE(NAICS) HIE143) I

50
45
40
35
30
25
20
15
10
5
¢ N 2 O\ ) N N N N 2\
P P P PP P P S P
XK CH L SO A S
9 N & W <
Ne
A
&
g
X2 QuantGov(ZMY: 2021. 9. 15)2 Orbis(AAY: 2021. 9. 17)9] X=2E 2ol KXt AL

Qo] 70 7IQIEkS ko foms kel 4
22 E251E o WAL 9 % Aok Tt vlEe] gE B2 ol 7]
PEo] Tshe BiAo] Pt el Y-S HolEeks oA 1 ou)g
22 5 9lom, ¥ % o AAH BAL shein 1A 7192 thgow o
24 w9le W Bast ot

& oA A =ojet HRste & o AAIA QA ASE4S AR
Aoz Bo] dud Be A dis] B 237t ofmet g1l
k=R 2AR AR F59 SR7F F=AIR2025 S BAT A

VeA], 0] - F TS BHORAL & o e AR EA] i AR

Jr

142) GAFA: Google, Apple, Facebook, Amazona 9Ju|gict.
143) NAICS 44°]= t @2 Anf fFo] 23U o Hlo]E 9] NAICS 44+ 25 Aaat A A7)
Aoz 1JrE]r‘r_H:}.
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B4E 9ot 7|2 2RPS (4] 3-5)9} 2

Prob(Approved; = 1) = ® (8, + B, HTS,; + B, Tranche ; + 35 Imports;)
(=4 3-5]

Approved; AAIL7E A i7h SAEAS A% 19 g2, 1294 &= B¢
09] 3= 7H.

HTS;: BA8%4 A i9] F&o] HTS 84 3-2 859 33 4<% 19 3,
IR 95 7% 09 a= 7H.

Tranche ;: BAIRA A 9] HTS7} 32} 84|19 thidd B¢ 19 9=, 1%
A & 749 09 72 7M.

Imports;: 19] 8% ZE0] 2016~18W7F ABH E= $YH] =

JZHHTS 1099 712).

F4H59l Approved7t 1 3-2 09] gH& 7HXBE Z2H(probit) 2P0

2 F5H, o(- )2 BLETEEY FHREISE 7 Al 6,9

gul= 8% i8] FEo] ARk v] - F AT L FHAEX2025' 9 BT

3ol HTS 84 52 8591 23t A% 59 &&= vttt 4,01 ()2 &

< 7H8 A9 F5 i7h o HTSOl Z3=H HA| 2 o] et 521 o] ¥

ol
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of LrekLt 120l 32+ BAl= 1L o139 1, 23k Aol vlste] 2l Adwe] o]
A2 R E R QIh AHAF ZEE RS R ofE 7]E9 H Y
Ao SR AEA7E BA Bide] HRA 1, 22F TAIZE LF A A
g4l AR 3A4 A= H 24491 2AAAL, wEbA 1] - F SEEC
oI AHAL B TSIy, 8,71 20 $hE 2 73 3 A diAdel =

e Afole IZA g2 7ol vls] Az ez 51l &Ee] Eoide 9

oE

THAEe & Bi= 87 ¢ F5 Y V5 A0l IF= A
HolEn EYI PR SFH2 ditL iS= FHAE sfash] ¢
8 A 2 1 23] BERolAtal s FRio] obyt. wERA A HA
AAole F5E oY A= A RS Aolge FE0] 7FestERE Y
WS ZAIZTE HTS 1029 71% vl=2] "ig= < dlol8= USA
Trade Online®f|A] EH 35193t
[4=4] 3-5]9] YL ul-e- 7FESH A 0 2 =2 H<=H 9] (omitted variable
bias) 5ol T U4 (endogeneity) 7Fs-dol EAEc} 414 7191e] A
50 T8% Her A8 5 o B HolHE ES53ke bl of#eol A
13

AL o]FTt Ho] 2 RARF A US &

=)

ol
ol
ey
Al
M
Kuf

[ 3-91= [F4] 3-519] 845 HojEt oIt 342 fIsl, +4=
A57F obd B4t A E¥Hmarginal effect)E Hi1gich 144 WA [54]
3-519] yeRt 7|22 S 8% 23 WA 8 F50] HTS 84 52 859
ESIAWNHTS,; = 1) 37 BAY tFL F9 Tranche ; = 1) 87g0] AR=
7FsAdo]l AAE ACE Yehdtt. 8% F50] HTS 84 &2 850 &3 44
T 270] 5 det HIHTS 84/85 &5°f Hl3 52 €& 7Fs/d°l 7.4%

A

144) m2He 49 o] oh]me A 47 YARIE oJrlsh gect.
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7V EojAH, mRRVIA| = 87 F50] 32 TA| didd AF- 184 ¢2

29} |ste] 521 754e] 26.5% 3% Hobalck. ol 4] Hn=al 2
&2 FHAR2025 L @A 1] - F BATANA 7 T8 FE=0 o
o WARHS A9 A9 ARE THsAo] o AXE AL Ta
| H 3-0. 301X HERA BIHQE ZHQQl FML |
(1) ) 3
-0.403 -0.444 -0.539
HTS (-21.37)*** (-16.17)%** (-2.39)*
-1.444 -1.489 0.075
Tranche (-77.48y (-51.39)*** 0.33)
7 . 0.015 0.015 0.054
mpor S (309)*** (307)*** (459)***
0.764 0.105
HTS* Tranche (.04 (.75
Tranche -0.087
Imports (-6.95)
0.005
HTS* Imports 0.37)
(Pseudo) 2> 0.1954 0.1955 0.1977
HEX| 5 43,918 43,918 43,918

e 1% B, A4 OfB HiSE
A2 MK 2y 2,

o
=)
e
ox
H
J
¢}

5 FRImport 7t 355 59 7P AL RO
2 Uehdth, BRHOR $92S ol st FRYSF I8E AA0E 3
23 AFOIBE 59 71540l A Fojekn shAF & ek et 17
o 909 1% 37} A1 51 S8 eF 0.003% 3712 o]

yu!
r
W
N,
gl,O
rIo

145) Importsi= %:9)oto] oLz 15 F gho] 2 447] %:¢J910] 1% 7He e 0.003/1009) %)
K54 5718 dJrlatet,
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[E 3-919] = WA 22 [4] 3-5]9) 7|22 g0 HTS 2 Tranche ;H

u] o] WAFRS LA A 7 AIE BHojEnt, HTS* Tranche = A% &
B 7} HTS 84 3.2 85 18|71 33} ThA| thAtol| ZA|of Zote)= AL0] g}

£ 2749 olth. 2447} kel FATI/} erie] of TS, He
Tranche ; S % 3lo] == Qo) H|8) & 3 25 =W 59l 7}
57301 ¥ F2 Auigtet. o] FA| tha WA Q] Aol FAE] F-24d2
7] Qre}. THE velA) 840 BRISIAE (13 §Ake Ao} e
[3 3-919] Al HAf ZHE-2 HTS 84/85 -2 32t ThA| ol Z3e)= 5
of 4l H54o] s EEe] 4] o] ols) Wi S okws] s
HTS* Imports &+ Tranché* Imports WAFGE F712 ZFA|A F43
342 Urepdc o] 49 33 T4 AR] EIH Tranch= A2, 33}
Al g & eddo] B2 FELE S FE0] Wokle Ae & & Utk

ol £ AA| Hat(Import)T= Hit} Q] Axlo|c},

&
B>

2

£ 2FAE 3012 A2 T5iE U2 v= 719S A H8l =9

20] WEHYEA, T3 o] AFo] FAHE 7go] X2 WALYE
S mpotsioint. 1 A3 HTS 84, 85 &5 tigh WA 830l 7}
A uIAG Ao ekt g B2L 7| AR FE, Ax7]7)9} 55 o)
el v]e] o5 oAl WS- 2 ulE- XHakek. thAl W ol by
2 H52 sk SBel et BAla o] A Hokthe 21 Eakey,
o} B Jeigh Aveka & 4 9k olok AWPF Ak 7|4 W AR
Z(NAICS 33)° SAH: 71949] 41347} 713 Be Ao 8 Sejye.
SHE HTS 84 9 85 E2o] thet 59 W& 242t 20%0k 7% 12 %A
orokeh. Trhel Thel WAl o] HTS 84 9 85 E2of sfkelnz} £

2
}‘1_1‘
%
rlr
N
Iﬂ
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H
N
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1
N
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OlN
[T
Az
filo
>
>,
ol
38,
i

Az} A @ o] A BEL o & 49 59 7hs Aol EAHL
golaiA] olAE Ao vehgt
HTS 84 9 85 E8-2 1]70] 53 5ol 4] 71 2 152 Hx|shs 4
£l 5A0] 1] - 3 BARE O] 4] Y BIAR2025 9% DHT A
o] k. ‘BRAX2025' £ WS AxPe) BT AYSE A 4
ARo)A) wlske] 2941 A7) dhdolch. HTS 84 % 855 W 71 Ame} ut
EAE B A7) RE SO AE B8 Boleks Holq F2A
2025 9] F4101A Axeki 3 4= 9k, sl E2o oist T A 2 4ol

2 7hsAo] © et B4 ATl n)Re) ‘SRA%2025 Adk:
o T2 ¥ o] Qlrki 2 4 9lrk. ole} EAlo] el AL S5
= 71Q50] 4 2 HoE B 2L & 4 ek

A WA 24 Aol Belsto] gog oolRAst e vt 2 B
WA R o] st 13} WAL BE EYI R0l olRojAich Tejut o

A Qg Hhet o 14408 WA 52 FEI A= Y A 59

o &

[}

Moo X R

—_

(i o
o,
b
o
)
)
ot
N
N
{
4%,
)
ol\
fo
_o‘L
Iu)
o,
i
of
:?é‘
w
Q
BN

o)
i
)
e}
ot
i1
o

2. 2018 MIMZHHO| 0|52 o= EEXKFDI)O

Yu BB A2 71450 B4 S 25k hol P AUt

the 2EE A9 310l 20174 WA thE A5HE E3 AAAES 24
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k. sig AAAEGS A g @ AAEH(TCJA: Tax Cuts and
Jobs Act) 2.2 HHES1A, 1986 Hlo]A PG K9] AANF L o] & 714
Y7141 Al 7N 0= 7hE| AL Qlet. 146) 5 JHEQES] ZHA| i & 109
ZF 1% 5,0009 2ol 2o, 9 HEo 2 HANES Y 35%NA
21%= FTA o8 WA JIRIASA HIAES A 39.6%014 37%= Q1
ook wieto] 2| Sleh. A vla ¢ 93l Fstdo] oS A
7] Q2] 5 7HHELS F 9 3lofA] o]2fg glo] B= UL S Hte <
3] =95 AA 4 - shd ©dto] mhE £ 20179 129 202 (FAARD 4
A7} 5t BAOIHIL, o] ¢ EYE thFo] Hetol] AEho=H 20184

195E Faz et ol 2 Mol EFX PR o] 2018¢ AlAI7HO]
]=19] 5 9] 24 FEAHFDDOY vl Gl tigh ASEHES ZPeitt. o] &
3 2 AANEES AotdA EYE tiggo] =d A=t 7 FEY 2
o]y 9 = =2} o] 2AH 73} QYRS AwE 1A} st

©)

7F. YA

ol 4 =0l Qe vIAE Q1o T TH B A7 1P
o] k. Asiedu(000) ALt} ol ofzelst Z7Hse) et A AlA A7t
5o el HEAo] GTL 0l 891 Bt o AT 19849
Bl 20004717 Alslet ol of 2|} 2ol 3 274 o wd
DRI LS QMBI R0 2o heat 2ot WA HEYY
A 7L AR OR Rol5A EDIO) 44 9% wlX| Aoz vrepet
T, olg} Eio] F 2 Qlelst YT WSS 2F FE B, A

AZBAA 744, FDION tigt &2 /i, A2l ¥ - Ale 29, W2 7

146) Auerbach(2018), p. 97.
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=, A4 4 5% FDI 794 SXg= 4 H

# Barrell and Pain(1996)< si& A HFA] HlAUSS A8 = Us= ©]
4 B 75510, olE v 7IAEY] HAHHEA 2 AS5EeE
2A45k= Hl A-Eotott. 4 7172 19719 1/48715E 19884 4/4+57]
A BAL, 714 A G FEAF ol ¥ I 7FsAo] e 8Rle s
A 7] sfARHEA, A - AR 7| 2, =8 7705 FUSYLHGNP),
a7HARIR, 29, AFHRAS)S ARSI sid A9 24 2o
o= AP S| 2 (proxy variable)2 F8 77i= GNP7} 31914
HAEAL A (stock) T B+ Q] FHBAE 7H= A= Yebt=tl, GNP7}
1% 5715 S HFAF A5-2 0.83% =0lUh= A= ERIstt oo
T vl A A AA =7 ] v]=] Y 2w HE o FA s1E
HEAL} o] AH/BAE Zh= A o2 Yepgth 3] v]=9] A4 5H|

80l 1% 45T 47, MHHTFA A8% 1% S/ o

fijo
>
o|N
)
b

v 29, A=, e

£ A7olME 20179 ERZ FA R AW TCIAZHvI= 719E2] 89l
e o] v JRS EASIc} BL 913 7] 2 F(baseline model) 2.2
=7} e g2 E85to] AN Ba Al AF= vl= ]2 FA1e
WSS ZASIAF Itk 4 Hi =7ke & 5671=01H, 4] A2 20104
HE 201997 = 3t ASE4S A% 712 A4S o 2

DL, = a+ X TCJA, + X, ,v+u; + 0, + ¢, [2=4] 3-6]

4714 DI, = A to] 27} io] Tigt vlo] e E AN Lhehic
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cheo® TCUA, = 20184 Was Al Bete] gt HulssA 20184
o]0 A1) TfAl 02] FES Rofal, 2018 o} AIEL 19] g ZHer,
webq TCJA, o) 25 B A AR S EE 2lgt )% el A
AJole] 27} E 7hh kR SN 4 QULk, X, &= TCJA, Eu] s 9jo] v]2
SN HEA el GBL v A0 YT E 37 i7} A 1 AFe] Bg 3}
o= E50] mabEl BS ehick. Z2ke] 2915 fhalHs ke T
X 712 240l oo A o) TARRl e Sol AT, u,sho, = 22 3}
9 Ax 7 g3 71713, €, = 5ol idiosyncratic error terms)<
LERdACH

A AR 2 e vl AR Absh AR S (BEA)OIA Algshe W= el
AHER 2A|4A] W AHER} ZXAH go]g](U.S. Direct Investment
Abroad: Balance of Payments and Direct Investment Position Data)’
o] A= ARE ARSI 147) 7]1&E £33 Farsto] sjej A FA o] I

v 5 Sle EAMSRA =7HE HAAlE, 1919 GDP, AAGDP 4%

A4 87 52 Bl 919 AAL A (World BankolA] 37ha 6714 9%
(I W9 5, BHH PgA, A% B4, FAY AH 25, WAF &

2, 5 BA) $)S TR 19 W S| 2 EARL Thew} 2o

147) BEA(R]= AAFE AAEA ), “U.S. Direct Investment Abroad: Balance of Payments and
Direct Investment Position Data,” 22k k2 (HAAY: 2021. 6. 15).
148) Worldwide Governance Indicators, 2?1 A2 (A Y: 2021. 6. 16).

MY EYT AHR| HHAZMEMN At 24« 113



| H 3-10. 7|ESAY |

e s ZHAt oS oy | BER £
SHRIZFESERIH(S 2 3,936.32 13,213.73| -149,490 86,000 615
HIOIMIZ(%) 24.74 7.36 0 39.564 616
1919 GDP(H2Y) 34,596 | 22,328.41 | 3,778.46 | 120,962.2 593
HEGDP HEE(%) 2.21 3.78 -17.95 25.18 596
HEASSEX|E 100.14 33.75 556.31 740.65 458
O HE =& 0.54 0.91 -1.91 1.74 554
R gy 0.23 0.89 -2.21 1.62 560
% 884 0.79 0.89 -1.66 2.24 560
THIS| BY F 0.75 0.91 -2.36 2.26 560
BXIFQ =& 0.65 1.02 -2.32 2.1 560
B SH +Z 0.65 1.09 -1.51 24 560

Rz 02 AR5 HHSAREEA): MAAHEATSWG) ABS BIEOR MA KA.

(18 3-5l= A=’ H=9] JIAHFAA(RT) o1& Holeth. 59
20109158 201797HA] wl=59] SQIAHEARL 24 2,490.39] EE
(2015Q)°IA 2t 3,702.49 2&(20119) HHIA S-S AUt ot
A|qk EYn P Ro] A7 te] aH 201849 Q] AH A ML 1,573
o] ZeEvhE A4S, o]F 1do] A AJQ1 201900 293.929] E
of 2XHA TCJAZ} A=) A 81A%EY] HFAFN(2,925.099 2ol &
R F v A= 52 UER

(719 3-717¥ [1" 3-1117H= A AlA 8 2A9EA (tax haven)d
0] 50] S A HEFEAH Fo]& HolErt s 1S B A - Z7Pd
2 v]59] ]2 GFAY #Sprt B2 AisiA Eedth WA [ 3-7]9]
w2 TCJAZF HE =] A2 20181 9] 9., ul=+2] AA| 3f|2) 2] FFAtH
AR 1,5739 22 5 95%00 sidshe 1,494.99 287 =% HFH
EREH o2 3 AL & 5= Utk o] T2 A2 HFTH] HAlE
o] 0% A}t A7 Ao Ut} T3t sfejofl IEWA vl= 7|FE2 HE

114 » MESZO[5{01A D}20] (AR Tjer st



| 73 3-5. 029 SHXEXIY ZO| |

(9] et )

400,000 -

200,000 -

~200,000 7\ T T T T T
2010 2012 2014 2016 2018 2020
ol

= SRR 93low) HE02, (N2 2P SRS XZ 958, ()Y 2P DE029 X3 RUS L

Rz 0F o7 ZHEA=(BEA) Xas Higo= MAh A,

AR ZA|EEA| Q1 BFrtol] MRl Aok Q=4 EolEl S T
Qo] Azt ALAHZ=H HRAA Fag wsf gt 20184 TCJAZL
Ta =] A v AR AFAE] fdaS50] MAAE 35%E A8l 27
o] vl=oll 2AAE FHA sA0l se] MedS Badt 7|4z A = oA
H HrTeh 22 A9 A& B85k "ol MM e Haslele #
AR Aol APHL™ 3-7 D). shARE TCJAZE Ead 2018355 HUA
&2 71E 35%C1A FTA 2R 21%= QA= UL, TAIAIA = AF=A] 5] 14
oM YA WA o= WA H o, 7|50 sielo] RSl Y= A58
B0z 8 A 85 Ale E3 71E 35%°0A4 7.49%(F5AD~14.49%
(Bl+-8AMh = EHt o4 WolAtt. ofof wheh F-29f R3jARI L, ofE,

H3ZT EHD HHLO| telARE Fot w4 e 115



nho]| A2 AILE 5 =] A th=4] 7] 450] s ool Bt Sl 40
YR 501 27] A2

[19 3-8]& B9 ofLHE] B¢ w|=t9] sfej T2 Ho] TCJAZF
¥ 201849] o]o] 201940 = & o g 74t A0 & vehyth ol n|Z
o] o= 71gE0] 2A| FES Tobr| 913 A dFel HEHETH Y
= o]% ojdHE ZA|F] T (Double Irish with Dutch Sandwitch) A2
L83 R R BN} (19 3-6]12 o 2AIS|T] Mo SEEE W
olEt. o]eF 22 Hgo] o|E A AR ol=AlE A tha )t 2t WA A

=°[4 ofE& Zo] vj=of EAKhead-quarten)E & =7 7|¥E0] ofd
HEof Z2)AL SIS A-ESH oluf] ml=ofl A 3t A/E Esof gt
H-8- SI10] 47 Fstar, AN &59] A<l A XA A gt v
= W AR&EEE 23)ARI USParento]], U=+ A|Q]gt =70l 4 9] ARg-HE]
£ SI1°] Foloh= Aok A2 2x AAAYA USParent?h 7H 21414
A &fdE SI1C® oY 4= v}, ERE USParent= SI12ZHE A
T AREEE WA Aot AL S E-8oto] WAsl: o] oS Xt
SIRto 24 ulst WollA] HAohe 4=9]2 Eo|HA] ofg:Eo] $IA|g SI19]
olo]& Fthsat 4= rh. thA] el B3} wlol Eols WAl RS
A F4T & Yl Aot} 149)

THEOE SIS 100% SALE GAE 203 QAAEE B83te] g
A et thE H7HE0NA A G = Qs AFAL SI2E ofd; =] Ayt
t}. o]k o] I SEAol oFdAE 719 SI13} S127F 27| wWzof s
Ak o]F otd:ME(Double Irish) Heolgtal sk Zlojtt. SI2 ]
= HhollA GAS FHoHAA i A2 A4l Higt AMg=EE SI1o] EHol
1, YRR HolERl =)o tfefxl= ofdF o] MM F-otA "t
oluf| SI1-& S120] A AAAHE AL EE EA FF3Eo 24 S[27} HolEQl 4=

Ol

149) +54(2013), p. 8.
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01| thFE-Z AH4loA o] FAI7| AL of AR Eo] FRfof & S129] TAh/
55 EY 5 Uk o714 WSk g 7HA] EAl= S127F SI119] A A AR
ARE3E ] wet A goks ARgR] tigt LA ASA] olroltt. SI19] 1.3
ARz USParent® W50l £AAE FiL 317] HiZol ofFHE Aol =
SI2 HAFAR EREtt. T30 AFARR FHa=e SI27F HAFAR] S
of u-8-& A|FoHA =W o] ofd;M oA UM A= T di/do] Hrt. whet
Al SI1-& ofdAE ThA| G0 o9} B2 PHALA| G FE 3|Ho}]
Qlel E o2 2AIEEA I vgdeso] 450 Holw HHURE Z3]AL SN3S
ARsta, s AFsjAte]l A4t S12 Atole] A A A AHEE SN A

S5l St oA SN32 SI27F B SI1o) AFsH71 2 3 ARg& 2

2 z}Alo] vlolA] o]& & S[19] X Zo 24 AFAL F|ATHo] 40wt
@713, E- X AFH0] S=9)of disiAlt Vg o] HRlA| R FRglt) oje}
o] 429} il gl otdHE BJAF ST13% SI2 Afelo] HIEHE 314} SN3
o] AFE7] wiizofl sig AN A HET=T 7iUE ol ofdE
ZA|3]H] A olgtal REE= Aot} 150)

UA AFT 9 S AA ml= 9] A HoA HolEQl R A5
o] SI1o] ALHr}. ojof ofdei=i= §[12] FQJYUHAEC] tisf HAAE H
T & Aoyt ofdHE AHAY SI1-& HIARR] USParent”} Hl=oll <A
A& FIL glo] HIAFAR FHF 7] wize] ofgHE WA g ol of
Utk 3 uls Aol B2 ™ S[12 vl AFAF ofd ofdfiE AR o]
D& ujxo] HAAE F53 vt glek o]o] B3| USParent= B+
BTl AFSJAL SBAE Al9-1L, S BlAte] ST1of| thet ajAtE Al AdA A
Hi @S Folgict. ojof whet ofdWME AFAY SI1-2 otd;MET] obd m3jAt
SB49] AFA] vt HIAE F-aliok slar, ATpA 0 & HQIA| HHR A
0o] Erh. HiR 29| HIARI dupElo] 0|9} 2 kS ghg-stof uitigt

vy

o

150) 919} A=, pp. 8~9.
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Sofl tigt GA| AAI7E AR T WA oA A F2 WA ez MAFE
mEoltt. = TCJAZF 2018978 Tag ] me} n=o Ad t=4 7=
o] ofdsi=of FH3IL Y 450 tis e v] TP FpAHRte] w|]
A FAIL, S FEHASS E0R S Ao AEHE Algk 27 UsSHE
A 2018309] o]o] 201997HA] ofdgh =] FEE 0] Jd vl= 7S]
ool Exo & §YH Aolh. & 20199 o] % ofdHE | et w9 AH
FAAL OE =719 20184 o] Fef vRRIVIA| 2 thA] 2 FO0 2 vhEsh=
25S B

| H 3-11. 2234 SHISA AS0) OS5 IHRE |
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152) Goodspeed, Martinez-Vazquez, and Zhang(2011), p. 186.
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0.6687 0.7995 1
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0.026*** 0.028%** 0.028%**
oot
12id GDP (0.005) (0.005) (0.005)
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3ol FoE 2323 AYEAIE HI|2 THT A2 A47|eh 2ol
WTO AANGEG F= AA SHA FF EULE FFsl7] gt 24
gt Aolekal £ 4= qlrt.

FD71& RopollA w53 559 dASES 228 7legg 4L /e A
2 5ol I vIE 4= ok v= EU= 2021 949
SYI(TTOE Mot 107 AFIFS +8 B Aol A= 5
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155) U.S. Department of State(2021. 9. 28), “The United States-European Union Trade and
Technology Council,” 221 A& (HMY: 2021. 10. 13).
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71”1 91
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Trade Agenda and 2020 Annual Report) o] = H}o]= 3§
OIF AL AFTEAANT- A Aol W2 A A3
s 3
=

Hol}. USTRO]
A4 % St (=S Q150 % ojg e
ZRAP OB T
olo] }

i

A5 2o 4
A SETA 5
wofgieyo] ol
15 2g3kAcHe ofnlz sja=
3 EgAee AEskY
ulstol et 54

]‘ITE-_
U olsrE B30 BIHT

AR 1wl AT o)
ge wglelA 3571 9

S=ol
A1 Zsf Bl st

H]'O]‘E‘ w‘o ‘I‘T]:‘
29| #3357 ©

on, 574

=
'(5‘

i

=310 24 205

Z
=9

156) USTR(2021), p. 4
8 Tjet et
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7tol| A AYAbE eAdchlE AlEof| e 2 A|(CBAM: Carbon Border
Adjustment Mechanism) T+ HEHE Filok= ot =& AE 59U A}
LGSR

20214 6¢¥ 8 1= A Q3E B3t m=E414AR(U.S. Innovation
and Competition Act)' = U|=9] ti5 A4 F 49| Aol & = Qltt. o
2] ®iQto] AgtH ufj7] %] Wkl FHo] A2 A= AS wff b2 At 5
7}A] ¥ot = skl ' Bgl= 2 E|ojH(Endless Frontier Act) ]t} o] ¥
b2 o7l ZoollA =l Higt =2 A4 -5 Hsh] 913t 10
ol AH71E BoHARJNSAS R 7AIeks A AFE R A, dd 2
FHH St=do] AR FTE 2 AEAAE ARES S, A58t AR A%
A H A} A A =FA & APl R 7 B -FAAIsh 8= AR
o[HESE, Hlole AR, Hloly BE7]e AFTIUA A7IEF8 V&R
of ¥ A= Tt - F5t FA)oA A L FAF FHjE Bl vl 1]
& YEAS FASHL A GAA TS 2Ash A2 A 4 3578 A3kE
ERZ AU 157 oo tigt FAIAQl AP HM oz A =7tk T
(NSF)°l 8178 == o4k 24 o] SAskar, A BH=A)] 71&2 7iEst
7] f1Rt 91eks A o4k 1009 E2 o] A sk, vl= W 471 A

v 9 A3kS 7145351617 )8 NSF 7]1&5(NSF technology directorate)&
Al SH= BRE 5ol 3= o] St} =AW 1j7]A] §iQto] ZH T

o
i
rE
rO
rO
ofy
A
H‘l
_I‘.=

O

¥ (Meeting the China Challenge Act of 2021)

< PAA o =2 Aol Al S50l it Rt AR 245 skl
UL}, L = ml=of| gk Aol FA ol nl= 7| P S = RE 9 X AR
F, A A SOl F=EE, 719 E= Hele] AT B ool sl 5-8A

157) P 1eBBSAT, =3elr|&7|9g7H, JEE41718387H4(2021), p. 10
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ARt B2 v T 9 A 52 5 A AR 2AE FHES 5kaL Al

. 718 deBAA A

1) H=AMAIE-9- Al (Buy American) 33

Hlo| & thE--2 20209 WIS thASTE Al7| 58 WA E--A Y
(Buy American Act)’ A8 Z3lsHlttal FAs) St A Bl AR -
A= AU EF glggolu Hiol= tggo] AEA &1 U2 /g2
ofyth AR 2 E= AR BX ARG EofollA ml= oA A4k Aol
FAH 02 ARGEEE 51| fIsto] H PR AZIE 19330l m]=p4k
A o] A3 A7 =] o] o] % 21| i AAE AA g i |
B9 F9 W& nj=4te & 18 d &4 = AT HE sk= 2, oF
A AdEstelzo]l AUAR 29 Fopt AW F ] HxFo] FYE= ARRio]

SRyl IOl A A4 AES 9414 0 2 AF8SIeks Aoltt. ol A
QG AT R} S MEE Jetske] A8shArks B Al Bofol %
AR AL 7 QAR BH 2 P S|PE0] AR B AT O
HIE-S o]-&5to] A=A A|F ARS-S A3 o] ghthe EAIJ40A BIZE
o} T3 20209 Bl Wf Z21419 Shito] ASIE S o) vkAT, WS E, Q]
o579 A2 IS5 B EAPT 98X 9 SRSl A AAlo S EA] &t

ol
o°"

o|e} -2 Hj ol A Hlo| & thEH2 A &7 2021 1€ 25€0] v|=
W A Z(Made in America) FFHH(Executive order 14005 on Ensuring
the Future Is Made in All of America by All of America’s Workers)©]|
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Agstiet. s 788 -2 Bio|=2] thA5-ofo] ZIAEJE Hl=AAE-
A A &(Buy American Plan) 9] $&Z X2, 159 R E AT u]=LA
AZ-A) HA 24| F 7P FEs 207 HriEal Q. 158)

2 u% 349 339 A 3
Hlol & 572 2021 2 24U 4t A F=(REEA|, of-8F viE
FE X SR FE, AorF)ol tiet 35 HAAE FHsHL ol &
o & = A vhAstE: P 333 (America’s Supply Chains)’
g% (Execturive Order 14017)°] Aottt o3t iAol = FA| 2
EU19E AVIZ YmEAY A WA 5 eEAE EokollA] mlso] B
3

2% FFY] Fpol 2 $2H Hto] Agohgrty B 4 k. B

o,
ft

=)

379

ol A7z A vlolE FAHEI} 20214 6¥ 8¢ 3/H% 100¥ 357 A=
HIANE GA] 4o 4] F5 Fofol| A F=tof gt QB E WEaA}

£ 1] AR ort ofAls] Eajdt), F3 A At 59| S|ER, A
1218 el 2], SJokE HofollA] nl=to] s ojErt o] w2 F oz U
BRI, WHeA] T3 AR, 2, A9, W71 5 TRt SF SA0IA S
o] FaFo] =L glZo] ERl= et oo sig FEECNA Hl= S
Qg Aol 35 Sl FFHE 50 Zlo] H7IRtE | " ojgh= 1

Fato] HlolS WAL AR A% S ok B, FUIE gL

N

o]
¥

158) ¥H&]21(2021), p. 3.
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HEA S8 A, AA, A3, 3 W dAR 2T 5
t}.159) g7 dAl= AAE v o= fol#E A Xt 1 flof I2&
gl 5 AA B A E Al 2She A2 2uist, AgA4o] 2 7 o]
£ AL 71, SEFoE s A T34 B S v A 34
oA u]=2 gukA 0 & XAIZAHH(IP: Intellectual Property)S E3HsE A

TAER A SA 7L s, Al ool A= fh=, it 22 obAlot 57}
50| A& 7 1 lokal B7hE T 160) 2 9EEA] A4 9] ZEX| AR (value
chain)olAl P52 38%= 7 w2 IS APAISH, JIthZo & 2h=(16%),
B (14%), FH(10%), T=9%), HTHO%) 59 =& YEFT 161 HEEA|
2H|9] S v=5(25%) S1(24%)°] A9] ARtS AHloh= A= UE

T3 4-1. 22 HEA| MY JRASY B2E - B7k HiSE019E 7D |

(=91 %)

100
90 l
80

50 (I

WhEAREE P HA(logic)  HADAO)  HZ2 11i§’§ﬂl #iz  AOHE  ZEAR I
(3%) (30%) (17%) (9%) (12%) (5%) (19%) (6%)

DO AR MUY S mYE mey ok

0 EIER| MY BE Lol 2Rk BHA| H 0N SiE 20| XSk HIES 20[oiH, AH BIEECE §0|
1010|ct.
A2 Semiconductor Industry Association(2021. 4), p. 31, “Strengthening the Global Semiconductor Supply
Chain in An Uncertain Era”(ZA1Q: 2021. 7. 19).

159) &0& £1(2021), pp. 3~4.

160) 9191 A=, pp. 3~4.

161) Semiconductor Industry Association(2021. 4), “Strengthening the Global Semiconductor
Supply Chain in An Uncertain Era,” p. 31.
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om, IthEo® FH(20%), Y6%) 5 <2 &E YEFgt 162 3hH v
A F7= 24 W2 (logic, &9 42%), Hl22] TE=A(26%), 7HE - obd
27 - 7|6 RE=A|(DAOL6Y), 32%)= EF=ed ek, PC, 7HIAIE 5 o
Fi S-8Hofol| A Al 5 BHEAIE FAlof AR&SiTt.164)

=2 S2E WA A 9 (revenue)d] #9] ERE)E AR5 =
oA S22 WA AAHmanufacturing capacity)ollA vl=- W AjAto] x;
Aoh= HlE-Z 1990E 37%Cl1A4 2019900= oF 12% <208 Wolx{th.160)
A4 njZo|= FQ BFEA FAo] 407] Y= FA EEQ 300mm FolH
£ Aitohes 3782 2070019, YA 3744 200mm ©Jste] Hlo]HE A4t
Sl QIE.167) 200995 2018W7H4] A AlAE 2= 10071 oVd2] 150~200mm
ol YAk F7o] T2 2=t o] 7Rl 70%71 vl 2ol AASIH 168)
S WEEA] YA IS0l 7Y w2 w7k tiTEe R 20%E 7155kl o, Itk
0= T=H(19%), DE(17%), T=(16%), F8(9%) 52 =2 = et} 169

Hpo|= PHF= SFT 100€ HALA 17004 ¥HeA| B4 FiEg A7
(design), AlZHfabrication), &8 - A1 - H71H17D L 315 7], Y=
(materials), A% &8 572 2510 Y% 7]9] 2112 EA5I3H vt
A A dAIAE plso] APEE Arst, vl 719dE0] AEARI ol
Eotal Aol FAbeks dl S50l tigh & A&7t =2 2ol 1Y

At

fRlo s FAEN172) vl FujoA B agt =AlE S&35] A

162) Ibid.

163) Discrete, Analog, OtherE 2Ju|3tc},

164) National Nanotechnology Policy Center(=7F =74 g lE, 2021. 6), 29 Lh=gz A
71& 5%, p. 31, 221 A=(HAY: 2021. 7. 27).

165) The White House(2021. 6), “Building Resilient Supply Chains Revitalizing American Manuf
acturing, and Fostering Broad-Based Growth,” p. 2.

166) Ibid., p. 37.

167) Ibid.

168) 1bid.

169) Ibid.

170) 1bid.

171) Assembly, Test, and Packaging(ATP)S 2Ju|stc}.,
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stedl, A9 22 H(logic chip)d] -5 tiwto] &5, dubzQl =
(node chip)& tiyt, 3=, S0l oJ&35te} 173)

O R 7% o] B TF BRI XY - AIF - w74 TA0
A& vl opx|o} % 7HE0) AA| 9Esh= Aol i (advanced) 7]
3t o] et 71&Eo] R F o] EAROIE vlE2 AHH o w2
A H1E, T AT AEiA BA, AR S5 titE £4F 528 o]
T AHd S WA= o olHe-2 ZaL Uth1749) ESE BHEA] AJ4tolli= Sl
7HA @A =7 F e o] 7kt RIEAl& E47EA 9 54 SMEAL )=t
oA go] A=, AgjE o], ZErAIT(photomasks), ZEHAAE
(photoresists) G- 32| FFGA] thFES oSt A A7golTh 179

374 dAQ] 22 WA AzAgn] it A vde=el dio] Al
Zgeret 2laT# 5 (lithography)170) 1] 28 A|<jstd vl o] A3
HISZ AL QAeh.177) ey vl= ol A BHeA] Alx7t At o s
o] Fol A 1L WA A& 4] 7|FEo] i wrfjoll 24 ojEFrh - vt
A 35S YEohs 810 = 2R3} 178) Bhe A9t 7]t #iE 2] 2] 1]
= W A4 v]-8o] HU} F=tol vlsh 22t 15%, 40% = 2 0& Ushth=
tl, ol vl=r W BHeA] AT Eefo] o 2 Q1o & ARgstal Qlrt.179)

F5Y 100 B0z BHeA] Pa= Frof gt 13 7|38 91 £4
S U o2 v A TFEE sk 2908 87HAZ FASsHT AAE

T

1
8714 SRR TAH R v ) Hoke B3, ol BF 5%, Bl

g

ri

ol

172) Ibid., p. 22.

173) Ibid.

174) Ibid.

175) 1bid.

176) HAZE A& A| flols] FHo| g FAJok= v]A] 715 71&olt

177) 1bid., pp. 22-23.

178) Ibid., p. 23.

179) Reshoring Initiative(2021. 9. 20), “Reshoring Initiative IH2021 Data Report,” 22}Q1 At&
(AAY: 2021. 10. 8).
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ol WA 7149 42l S, ofAJotof HSE WA AH|AY, A E|s)
I QU= vl HEe A AE A, Q1A ARR B A AR AHE JE, S4l 713 A}
9 AT} Fo] 2749 of2|Zo|th.180) E3] w|= RH=A| Ab)] AA| vi&9]
36%!18D7} F=ol| A ATt Aol A, S=2e] 71 @AYol HL 4lst
F A Ui SHeA o) g4, ool 35 ¢ 52= o]od Zhe Ak Hy
Al 4= ik

Hio|= FF R I A AAAD AFFE WA 7= 24 sidx) vieA|
FEY A et AIARRES AAStAL Qlet 182) -4 ml= W whEA] YAt
& ol T JARF FEUANE AFetsto] B4 g, 84 AL, 7199 &
AR A 3FT B 52 ST AYolrh. AWEF= Hl= wEA
(CHIPS for America Act, 2020.6)’183), ‘v|= TR&E2H(American Foundries
Act, 2020. 7)’, “=EH(NDAASY, 2021. 1), ‘vl=F g4l 9 AAH(U.S.
Innovation and Competition Act)185)0] TLAslo] HIEA] A4S SA517]
A3l JAAE| Bt Y A SES A5 Algolct. 20219 648 JH=e St
vl g4 2 B2 S vEeA] FAK5209 )t ek 2 s g4

(2,0009] 22fye 5|0l 24 A Fsk= A2 78 Y802 3} 180)

jan

180) The White House(2021. 6), “Building Resilient Supply Chains Revitalizing American
Manufacturing, and Fostering Broad-Based Growth,” p. 23.

181) |9 9](2021), p. 5.

182) The White House(2021. 6), “Building Resilient Supply Chains Revitalizing American
Manufacturing, and Fostering Broad-Based Growth,” pp. 23-24.

183) Hl=t ¥ A| A, A, ARE Ao AWFE7E 5209 D] 712E A Yok= W8-S etk itk
[Semiconductor Industry Association(2021), “CHIPS for America Act,” 2211 A& (HMY:
2021. 7. 19)1.

184) National Defense Authorization Act.

185) 202141 6¥ 8% 3+ 68, BTl 328 2 JUS BHotH o, ol 24 U A5 AES AT
12 QItHCongress.GOV(2021. 4), “S.1260 - United States Innovation and Competition Act of
2021, 221 A= (FMY: 2021. 7. 20)].

186) SIDLEY.com(2021. 6. 16), “The U.S. Innovation and Competition Act: Senate Passes
Sweeping $250 Billion Bill to Bolster Scientific Innovation and Compete With China”
HAY: 2021. 7. 27).
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| E 4-1. 012 HISH| Mo NYEM U 52 U8 |

T =2 e
- (FXF M) 2024E7HK] 7|E0) HX|E HHeR| M| E= A HIZE A
EXHIE0 ol 40%7HK| &2 7kset FA MASH ZEIHS XA
CHIPS for - (MRE2] & 75) 012 W Mt mlce| & 148 X[6| 2ot &
America Act 1509 i 1129| AU7|IFS ZH510] 1007t 28, Hier| S 2 AL
(20204 6%) 7480l 124 A(0Y 30 29| gl EXg X|m
- (R&DEY) H=r| 7|&7HLS 2fch & 1209 E X
. (135) §D§_ 10 17|- 701 5000|:|r ':"E'l 1_-|1E9| A|EHI-|E _D‘C_ki
HEE Xl& 11517|52245)(Council on Science and Technology)2 A
25k, OE XpMICH 00|22 YAEZLA RRDOY| Offit HiE 2 AskA
American ZT dior 8
Foundries Act ’8—'?—'?'—(DOC)7 b =R RIZEA|ZO0|LE HH RRD A|ES 244 - &Y - BiCtstst
(20204 7€) =0 1502 H2{(18X s FHR M3
=ik —TLAFO‘E(DARPA) SEYSIHEHNSF), OILXIR(DOE), 271E&

7|§°1—_r1*(NIST)01|k| 28li5k= BHER| 2 R&DO| 50 HEi(6= &) M3

. I:II-EI‘" AlA‘I [=]] I}Hl 7-|A‘| I;|_< ]‘ILI-EJ ?_IQO % |_|‘?=|o|._| 7HH=1 jI‘NEO-” xl[H
309 =2 XA

- NSTCE7HUEl7 [&92i3]) Atolo] ZUE, 2, SAHESR, X)L, AT
B ZEOHIE =0| Z0j5Hs 2|EAQINE] AR

- 3nm O[5t 3 & S XM[CH HI=H| 7| SHHLE st DIEt 85 =7t A
7|&MIE{(National Semiconductor Technology Center) &2

- 02 Lol MASES 71429 7|e ZEhE 42 1650 g2 72 BXZ,
Mixisle S XI¢

- =L BEA| AL 05E- 71E SAg flo 2,500 22 £Xt

U.S. Innovation | - BH=R| L JHEES 2MELIHOpenRAN) 7171246520 =)

=Y+TULNDAA)
2R 2 U
(2021 19)

and Competition |- ZZIDSHHHNSF) 7|ZHEIAT X|2(5202 i)

Act - ZEMSIHE L MM 71E8AX(Directorate  for  Technology and
(202141 6E A Innovation) R&D X|&(2902] E)

=) - OfL{X|Ee] Hot oiLX] 71& THE(1699 =)

- NASA Z273 X100 )

-_rL (2021. 5. 20), 0179 Br=A| SSY A0 HSsl= £=2 M2kt AAEL, pp. 55~56 XilE,
0| RR(ZMY: 2021, 7. 21); KOTRA(2020), HIZ Ri2.

FPO r>

HE=A]) F2o] Hiet A= RAFAF AEolA S7IjEE S3g 125 s oo
2H ml=o] Aeshes A Az 3 Ag w714 7leS Eostal, v=e 7|
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L) Z47|X} HHE2]

A712} wiE 212 ti# A 2E-ol&(lithium-ion) ¥iE2] 7HAAREE [T1
d 4-2]9F o] AlE F] YRAPAT AvEE] AR 71 H A(cell) BAF AHTE]
2] SHdFE A xE ATARIEH 9] 4TA R FEE . 2lE-olL HiE = 34 &+
8 A=l fF, FLE, YA AREste] BatEEd, g ¥48E 7155t
HiE 2] A, 2E(module), W(pack)e] AR E = FEIE 2E5F1L Q. 187) Hio]
< WS 20219 2¢ 24 mlw 3EY FAF GOl AgstEA A7t
el 2] ZofollA F=9] AP f&o] AUAA wthe S HIwRL B Sl
0]g HojFRo] [1] 4-3]0] B2 20204 7|E 2.2 n|=9] 2]E-0]2 Hj
El2] AR A o=, A&, 52 FFE0] 76% oS AAISHL 3le

H, 2FoNA L 53] S5 FUA A& 43%0 SHskaL Ao

| T2 4-2. 25012 HHEf2| THRIAIS |

e ANE T
R > ISR > e > EANEE
434 24, 843)

= R0E 2(2021), p. 6.

187) wiEfd] A, 2, 9o] 742 of 7l s 2] Aol ZetE o] g 2] Rgo] =L, thA] o A
uiEle] Bgo] AgtE el uiE ] Ho] #g== JEE Wk
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| T3 4-3. A= 0 245-0I2 HER UMY HRE |

(S %)

2015 2016 2017 2018 2019 2020
3= @Y = mu mse - P 7

Xt2: USA Trade Online(ZA4: 2021. 10. 11).

WA 2lE-ol HiE ] SFEACIM At gk HiEE] Y= A
AHlS A EY g5 A9, 20169 o|F TV LS sk OrgS
et S0l AL = F=oltHLE 4-4 0. 9 F "1d=20204 71%)
9] 7% Aol A AIA wilF] 48.5%0l sidskes 9208t Eo] £5 glom,
I HE TF470% E, 24.8%), oF=JEILH(1909 E, 10%)7F wh=al 9l
th188) 2 B2 vl=it F=0] sk, 8 A 7S ZH AV
o 7102 A MIA 10t Ao =71 47FAK]iangxi Ganfeng Lithium,
Tiangi Lithium, Sichuan Yahua Industrial Group, Youngy Corporation),
= 7| 27§AHAlbemarle, Livent Corporation)”} ZZ5}al Q1t}.189) O]
£ 7| 304 £3] Jiangxi Ganfeng Lithium< 2§ &gt ofy g} 71

A &2l 2l& sto]=FAto| =(lithium hydroxide)@} & 72 Ulo] E(lithium

188) BP(2021), p. 67.
189) “15 Biggest Lithium Mining Companies in the World”(2021. 2. 10), 22}l 7]A A Y: 2021.
10. 15).
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| 18 4-4. 73 2|5 MHEH2010-204) |

(29 B )

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— Ol — &F g e 33 U7

X2 BP(2021), “Statistical Review of World Energy,” p. 662 HIEOZ XA} by,

theo g FHE O] 42 20209 71E0 2 A AlA vigwFe] 52.2% sl
= 3609 Eo] FaHFEFs=o] migE o] olom At A FanlFEot
0] Lok HEothTLE 4-5 7)), 8 FUE A 7|42 A998, 5
=, 23, B, v, FARIFESR0] 11 R E o] Qlrt. JFo)A 59
%=9] China Molybdenum2 ZHEE A3t & TH-57421 A (refining)

212 ek glo] Hee) 3

zj
g
=2
>
of,
oo
)
filo
)
Hu)
ol
Kl
20,
T
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| 17 4-5. 53 TYUE MAH2010~201) |

@9 & 8

120
100
80
60
40
20

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

— EIURZHT — O o BF o Tt TYW

Xf=: BP(2021), “Statistical Review of World Energy,” p. 662 HIEOZ XXt by,

Tow YA 49, 20204 71E0w A A AL zyAlolo]
o, 152 Bepdat ozt ol olek i 7120 B QlmyAlol
A A U] 22.3%] Sl 2,100% Eo] £ Q= Ao vjotsln,

| T8 4-6. F2F LI MA2011~204) |

(e d 5

900
800 A
700
600
500
400
300
200
100

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— &% —— AUt e QRHAOL o GHYELOL e B e A0}

K= US Geological Survey, Mineral Commodity Summaries, 2012~15(p. 109); 2016~17(p. 115); 2018~21(p. 113).
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k202 334(2,000% &, 21.3%), B2H2(1,6009 &, 17.0%) <= UE
WL QIeh 190 A AlA 8 YA (g 7192 B, HAof, S5, A9,
T ZAF] QAL vl 74 T4 WEIA] SshaL Qloh

Uz A71A i Al2ds AuEdA F8 A2AA = (3 4-2]0014
o o] F=7, T, Yof| YFA o= ERE0] Utk IFA 53] T2
CATLAR= 20201 HiE}E] A= 87 7|02 34.377IkEA(GWh)E 715
SHAA A AlA H-R-e 191(24.0%)F AFAISEL itk ot 20199914 2020
W7bA 9] A4AES B = 7199 AT FESAA YERtaL Sl
oA ml=] /gt AEAARJA ZE(Ford)Atet 712 HiE 2] Ak et
2P R1(Joint Venture)?l EF2Ho|AA 0](BlueOvalSK) & AHs7 |2

SKo|Ho] e X 21 Afo] 274.2%9] /4ES 71E5I510H, 192)

o

o

ot

E 4-2. MA 2 71t BE2| 7|POIUR ST 71F) I

(29 GWh(Z3 22 AIFRRE)

20194 2020 e ZA 2%
(2019~20)
1. CATL 32.5(27.6%) 34.3(24.0%) 5.4% ==
2. LGO|LXIEEM 12.4(10.5%) 33.5(23.5%) 171.5% ot=
3. OitaY 28.8(24.4%)  26.5((18.5%) -8.2% U=
4. BYD 11.1(9.4%) 9.6(6.7%) -13.5% e
5. &4SDI 4.4(3.8%) 8.2(5.8%) 856.3% o=
6. SKO[LH|O0|M 2.1(1.7%) 7.7(5.4%) 274.2% o=
7. Envision AESC19" 3.9(3.3%) 3.8(2.7%) -3.1% ==
8. CALB 1.5(1.3%) 3.4(2.4%) 127.6% e
9. Guoxuan 3.2(2.7%) 2.5(1.7%) -22.8% 5=
10. PEVE 2.2(1.9%) 2.0(1.4%) -8.1% U=

Xtz SNE Research(2021. 2. 1), 720201 G2t 22 MI[AIE H{ERR| AR 357 AL HEA
R (ZA: 2021. 10. 5).

Ty, 2210

190) US Geological Survey, Mineral Commodity Summaries(2021), p. 113.
191) AESC*: Nissan, NEC2} NEC Tokin®©] €2} ¥ ?l(joint venture) FE 2 A5 Y& J|A} 0
20204 49 5=+9] EnvisionAtel] &= 30Tt
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Q1 LGOHAIEFA S 22 297 BAES 171.5%F 7155131 193)
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© W8 W0 Wag AFAA] Pue solt 94l FERA A L o
A1) chepst Abglol] BEel Praky o 4 9k, ofefat Hof ulof
|52 SERS 4T B4 B2 5 SR A4etT 1000 TR AR B4
WEs SlEso] FEY A3 BASD ¥ oA
3 PRI BAG SESE (19 4717 2L 23
st A2 Fo WA 4SS Bad BAS Buast A5y
Bejo] Ui 192 AR T ohl Bl BAAE 7H BB B
2ot AR 29 ARk Bk, o37]0] ofo] AHe} A7 A2l s
3 BEL 2251 A B L AU HFHoeE A8EH0] U
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| I3 4-7. sER0 22 |

a2 20F 2/(2021), p. 9.

192) TSKo|t=, 2E &3 132 FAL---ul= Hdf o5 2] 78 Al2tF,(2021. 9. 28), 221 7IAHAML:

2021. 10. 18).
193) "SKet e 2|4 B LG---GM &I 0] 7 WA FHaHE73,(2021. 4. 15), 231 71 AN L.
2021. 10. 18).

194) &°1& 21(2021), p. 9.

154 = =S ZOIGI0)M DI=0| CHRIZRER H7 19t Bist



o] SES TG 971 B M SelAge FEE n)F ) B2 o]
BARIE 2k, AT 5% S0 HEst 93 WA Bast i) 3
ERE EAHED ks Holtk. 1| B2 A2 Hok Y] 14
SR SIS Qo v tietsolA Bl Sk S4H 1 ot B¢
AZAS e A 2 A FEIE Aok, W] A A SIER P4
2 FESlE 7L B2 A2 AN 182 FAH02 st et of
2 QU8 W2 A2 Hofold 1 - 7k Q14 A A= A HolA L et
ot 7heT FEY HE BIAE w2y nRe 3 1 Jdk JER
91} olo] we} o]

FE XA E Aolet. B3t FFHo] AHog YFEHH AAR o] F ok
StiL 744 F49] YA JA] AL & 4 itk dElE 201093 201149
Afolo]l SIERF 7H4o] F5E o, T2 SERF I Aol Hsls F91
ol TAl T - & ol BT 3= ST S JA Qgol A8t
A A= Qlrk.195)

o] Z& gA30| tuler] flof v] R H7FH 0 R JIgARo] WA

Sl

FRE S G2 Al o3 glon] Ho] o] e B g

£ 279 Holx glrk. L FYBAATNDS) 1900 that 42
) 7202 § 55714 BA1E Befeha glon, s
of Ik Ao A YUtk ol B FIA
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195) The White House(2021. 6), “Building Resilient Supply Chains Revitalizing American
Manufacturing, and Fostering Broad-Based Growth. 100-Day Reviews Under Executive
Order 14017,” pp. 175-189.

196) NDS: National Defense Stockpile.
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SHR7E HAokl e SERe I S AlA AAEE] 7%l iEshe
Foldet, 2ol 1 ERFe oS 2ok ke W8e] 20204 ==
H19700] ZHE vF Qe 198) s =R Aflaijto] oF 9J3lE Faetol
et At A 2] ARdolA & 57 SER v wEle H =21
- ofAke] AR, 7428 DR)E ARED S QA H AT 199) TRt SRR v
ol T PYIY FEXA A JER FETS YHHR 755V
A AN EFO = At S AGEROF U AT AREALE 2 Q1Y
FAS 913t BE AL R&D T AYR TR ARIA o] AR ST
Y+ AFH=H A Aehe AL et

HholE P H0] 100€ 35 HE ik AR e 40 34 B85 5
SPHE TR It [C19 4-8]3 o] gRbA oz oofs 332 A=Az
AR AJZFE] o] RO RFH(AP)2009] A Z0f &HA| 2 H(FDF)20D2] A%
£ 7AA & 11 olFols A= 2(GPO)2020Iu B, oF= 52
A eSSt 2F BRI Bufjsls 22 Hof 3. vlol=
FAF7L ol QoFES XN AmEA FY AEE FAUSH] | v
A AAAR] Z21419 vol#A Sk A7 2 v= et 339 FoF
gol EHgtie Holtt ulx2 utAd, WEEI} T2 JHRIESAH|(PP
E)209¢} I 21419 A gof B At EAFEA )] 35 75 AHEE A

197) S. 1790, the National Defense Authorization Act for Fiscal Year 2020.

198) The White House(2021. 6), “Building Resilient Supply Chains Revitalizing American
Manufacturing, and Fostering Broad-Based Growth. 100-Day Reviews Under Executive
Order 14017,” pp. 175-189.

199) CRS(2020. 11. 24), “An Overview of Rare Earth Elements and Related Issues for Congress,”
pp. 12-13.

200) API: Active Pharmaceutical Ingredients.

201) FDF: Final Dosage Form.

202) GPO: Group Purchasing Organization.

203) PPE: Personal Protective Equipment.
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Act. o= F=21419 g of] w2 YA H&(shutdown)2t A E7A]

A" uhH| £02 n|3 | o8 Ex} B 2ol Bhslely] wjEo|ct,
I T3 4-8. ofer=e| 22 £y |

AE S5

DERTEN > > > 60 > aux

59

. O_‘FE

K= HIOIE &Y 1002 35Y 4E E1A(The White House, 2021. 6), p. 2125 HIECOZ XAt He|.

o] L3k QofE S5 Haa F 7P AIARL ol 2FE &

w2 feloll SJEsh= HlEo] Er= Aoltt 53] A AlxAe2 it

S A 4= Sl Q(ED] ST k)& A A E ol -ske W
= AF 719 HA] 19709 ZHHRE 0|9} 22 092
Q] QuiolgS FAIo) gk FAFQ] A5 B @A ulat AlFoot
(FDA)2099]| 5=E]0] Q= u|= FDF AZ339 52%2} APl A25739]
73%7F silell = A& mebEt. T2 o] FollA AU AlzFe] of
Qlo]l YJA|5H= Bl B =2 ZA(FDF 63%, API 87%)2-2 LERLIL Qlr}.205)
oA H sfelofA] AtEl= oJokE HlFo] w7] W] ul=2 Z21H9 WY
glo g F5e = QJorE S=a0] A= -85k Z3ct.

EQE Sejoll A AatE= oJokgo] WolAHA s AlETt TH RS
SE0] TooA] Eoke Ak HASH =t siLjoEET} =2 AP

>
filo
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=0=lr“
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204) FDA: Food and Drug Administration.
205) The White House(2021. 6), “Building Resilient Supply Chains Revitalizing American Manufa
cturing, and Fostering Broad-Based Growth,” p. 214.
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et JE= W] mefsy| 7t ofgler, del& F=o] ARt APIF Rl

FDFZ vj=of] = =d hA F=ro] AJikst APIef dieh A== FDA
7F7HAAL AT eFe. ole} HEo] SjofE AAIAI7E A2l H 2= jhto] HF:
=0 o™ 27 eta] Hoht AAA ] g2 o 2lAaa] B g =] 4
ot L= 201619 BF2A12000 APTE AB4tshe S AF(Qilu)A 378lA
SHA7H RS W, A AAlE B4l 35 #5482 A4 Hdoh B3 1|
- S 250l Aek Aol =0l AAF FEA 2AE V=l ot A
2R 2 AR 7/ 8] HiAID @itk ol Hiol= 7g5-e] 100
3 HAE BAA0A n=o] BAG=(HHS)2072 2oFE 557 2laa
SaE ARt AR FHATUH A SHE At FAF S22 vk AQoFE &
A A7 Aol tigt £AF & AFDAF H W2 oJofs A H et
glole £3e & 4 LS Uit 9 75 sk AQjoRE Al HiSAdF vk A

OoFE YA Blold 21 AFWHS o) WAL FToHe FARY

¢

Hlo] £ gRo] e FA AL iAo Syl B Aok E
9 ol 328 20w AYE, AFH A5 HriS 9% o]
B9 Aoz oy, 53] 1 - F 7o ek 74 A

206) FAAS] 59 e 2419 FAH AL Piperacilin-Tazobactam, Zosyn.
207) HHS: U.S. Department of Health and Human Services.
208) ol 9(2021), p. 11.
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Hez (A4 2021. 8. 2).

214) ™7, 3F - Fol Sl YAE FATH Al%54(2020. 8. 23), 221 7IAHAMD: 2021. 8. 2).

215) S=REATAKDD) AAGEAE(2021. 7), MIEels G -9, WaA - e HARE Roty,
p. 11, 23 AR(EAY: 2021. 7. 23).

216) Gina Raimondo A5 A2 20214 99 24 7|A35|AA FE A& 377} FAARE of
YRR A& 5 QS 2E ZA]E 3 Z(“T don’t want to have to do anything compulsory

but if they don’t comply, then they’ll leave me no choice ... we're evaluating all of our
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Executive

Summary

Evaluation and Direction of U.S. International Economic
Policies under Neo—Protectionism

Gusang Kang, Jonghyuk Kim, Jeewoon Rim, and Yeo Joon Yoon

This study analyzes and evaluates the impact of foreign economic
policies implemented during the Trump administration's four-year
tenure, and aims to predict the direction of foreign economic policies
under the Biden administration launched following the 2020 presidential
election. The former President Trump put “America First” as the slogan of
economic policies and imposed import restrictions and tariffs on trading
partners based on Sections 201, 232, and 301 of U.S. trade acts. The
Trump administration's trade policies using various trade remedies not
only aroused great antipathy from countries affected by those measures,
but also led to retaliatory tariffs on U.S. goods and services from other
countries. In addition, the Trump administration strongly promoted
renegotiation, claiming that some existing trade agreements had been
concluded unfavorably to the U.S., and also actively conducted new trade
negotiations based on bilateralism.

In this study, we conduct an empirical analysis to find out how the
Trump administration's tariffs on imports had an effect on the U.S.
economy. First, we examine the effects of the Trump administration's
tariffs on steel and aluminum under the Section 232 remedy and tariffs on

imports from China under the Section 301 on employment in the U.S.
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According to the empirical results, the tariffs have the effect of increasing
employment through the protection of domestic industries. Moreover,
looking at the effect of tariff imposition on industrial production, we find
that it has the effect of reducing industrial production through both
protecting domestic industries and imposing retaliatory tariffs.
Summarizing the above results, we argue that the Trump administration's
tariff measures had a somewhat positive effect on the U.S. industrial
employment, but it is difficult to say that the policy effect that President
Trump initially expected was achieved as the measures also had a
negative effect on industrial production.

In addition, this study conducts an empirical analysis of the impact of
the 2018 tax reform on U.S. foreign direct investment (FDI) to examine
the impact of other foreign economic policies promoted by the Trump
administration. Based on the empirical results, the tax reform had a
short-term effect in reducing U.S. FDI. However, the sharp decline of U.S.
foreign direct investment in 2018 compared to that in 2017 is mainly due
to returning foreign income, held by U.S. multinational technology giants
such as Google, Apple and Amazon in tax havens such as the British
Bermuda and Ireland, to their home country.

President Biden strongly criticized the former Trump administration's
unilateral and protectionist trade policy for not only severely eroding the
U.S. leadership in the world but also having a negative impact on the
domestic economy. Nevertheless, policy actions of the Biden
administration so far are not likely to be significantly different from those
of the Trump administration. Although the Biden administration recently
reached an agreement with the EU on the withdrawal of tariffs on steel,
those tariffs on other trading partners and the Section 301 tariffs on
Chinese imports are still in place. The Biden administration, however, is
expected to pressure China in various different ways from the Trump

administration. For example, the Biden administration will continue to
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demand the implementation of China's commitments to the Phase One
trade agreement reached by the former Trump administration with
China. Furthermore, the administration is anticipated to link human
rights and environmental issues to trade measures to apply more pressure
on China.

Like the Trump administration, the Biden administration's other
foreign economic policy directions are showing strong protectionist
perspectives. President Biden witnessed the shortage of essential medical
supplies such as masks, respirators, and protective suits, as well as
semiconductors for vehicles, during the global COVID-19 pandemic.
Accordingly, the Biden administration has been shaping policies to
address these kinds of supply chain risks due to the pandemic. For
example, President Biden has decided to strengthen application of the
“Buy American Act,” which stipulates that domestic products can be used
preferentially in the federal government procurement sector. Moreover,
he has implemented policies to reorganize the global supply chain with a
focus on the U.S. in key products (semiconductors, high-capacity
batteries, critical minerals, pharmaceuticals and active pharmaceutical
ingredients) and industries (defense, health, ICT, energy, transportation,
agriculture) excluding China.

Based on the above analysis, this study presents the following policy
implications. First, in preparation for the modernization of digital trade
rules, it is necessary to strengthen digital trade cooperation with middle
power countries participating in the WIO e-commerce negotiations
along with a detailed analysis and review of the economic impacts. This is
because the U.S. is leading the WIO e-commerce negotiations by
demanding high-quality digital trade standards, and these negotiations
are being conducted mainly in large advanced economies including the
U.S. and the EU. Second, in the process of reorganizing the global supply

chain centered on the U.S., Korea needs to take advantage of the benefits
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provided by the U.S. federal government and strengthen cooperation in
the supply chain based on norms with the U.S. Through the ROK-U.S.
summit in May 2021, Korea is planning to make large-scale investments
in the U.S. in the semiconductor and electric vehicle battery fields, and
the U.S. also wants to make up for weak points in its supply chain in these
fields. Third, Korea needs to reach an amicable agreement with the U.S.
on trade remedies that have already been applied. As seen in the results of
the previous empirical analysis, it is difficult to see that the tariffs
imposed by the former Trump administration had the expected positive
impact on U.S. industries. In this regard, Korea should also strive to
persuade the U.S. to replace existing relief measures such as the Section
232 steel quotas by raising the need to strengthen its supply chain with
the U.S.
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