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48 $0] AT} FAAK| HFL0! BA

E 2-3. oh=o| tHAlA MY FHA| BHE
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A 1991 | 1996 | 1998 | 2001 | 2006 | 2007 | 2% | 2
it | it
ey 3065 -5.167) 3.084] 3010] 4721] -5.79| 4582] 3795
o, WEQ @ A Auay | 18| 9| 33| sn| 8| o] 785 806
Aok 2] 1582|2311 2.206] 2322] 5261] -6200] 475] 289
A% 2 Aels A2 8619] -16310]-12.790|-25 358 | 67.790] -72.958-51.326 | 26 524
22 39 1393] -1541] -1.699| 2,175] -8.054] -9.080] -5.637] 2848
SAZE Az 1868|3158 -1.409] 3891|6895 -7.733] 6008] 3679
HOAE Az 6005|9260 9269 8033 5350| 5005 6,124 768
o2 9 mudE Az sees| 1450|3081 172] -1620] 2205 71| 1886
S 7P 2 A Az 74| 28| 18| L] 4| 87| -m| 166
A 9 AE Az A | 717 1482 434 941] -1392] -1418] -1217] -1,098
Zo| 1l Zo[AE AZ | | s 8| 457 s3] -Lieo| 655
= Agaa 2 Adde AZY | 8| -1225| 1237] -1375| 2642] 3280] 2310] 9%
5122 2 SMIE A2 4407 3| 2065]  60| 4603 67| 3961 187
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o)z, Au, W] W A AzS| 2005 4915 87| 38| 4356] 11.966] 88| -1.990
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T S5 Az 2190 2645| 7670| 8931 18440] 22559 15984 7971
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T W FEE 9 2oz veigth ofF iE 20079 kel tiAlAl Ee
41.5%% 2R Fa FEW ol

0,00

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
USAH|Z ChinaH|Z WM Japant|Z -#- USA - China -¥¢Japan

T 9EL FEEdon BEe YAl FEoM ARk HIT.

53] S g FEo] A&H o Gl 9L, o] A FEFoR
I F848 Atk 191t siefets gh=e] tigs 52 109 29, tiAlA
ZoM ARk v 14% FER nn|gh Folgitt. e F=o A A
g o g g tieT 722 AGH SR FfE ofHd s =
2 199639 E0] 1991 Hr} oF 1148 Z7fetgon, Eat £230152 8.8%
7R S =ik elan 9)3ke)7] 71zl 199810 e &S 83%E &
Z 7haskglont 2001 ol dEEnh B 1829 99 58 71551 HwA
ghe] A2e] FETOR BoRP Hh o|Fli FHoR| 52 S| Tt
ato] 2003 3519 2=, 7]E g Ho5Eael vee £F 3449 des
SHA A ek =3k 200530 oA tiem FEHIEE 20%E 243 =3,



2007 @A 22.1%E 7] Folt}.

H 2% o= 42 R AN HY 51

= Al Qe 19139 shefehe dh=e] tivl= 52 1869 E@, WAl <
ZolM AR IS 25.9%2AM Ao FE=ollet. ey d=e] tvl= 5
E 2-4. =9l &% 100 &=
(&) vt 22, o)
=714 1991 1996 | 1998 | 2001 | 2006 | 2007 |59 H |AA|HT
tAA 71,870 129,713 132,302 | 150,435 | 325,457 | 371,477 | 285,803 | 171,049
e 18,607 | 21,926 | 22,783 | 31,357 | 43,320 | 45,884 | 41,620 | 29,788
(25.89) | (16.90) | (17.22) | (20.84) | (13.31) | (12.35) | (14.56) | (17.41)
zz 1,002 | 11,377 | 10,967 | 18,190 | 69,459 | 81,985 | 59,646 | 25,434
B (139) | (8.77) | (8.29) | (12.09) | (21.34) | (22.07) | (20.87) | (14.87)
ol 12,356 | 15,767 | 11,069 | 16,502 | 26,534 | 26,370 | 23,182 | 17,152
= (17.19) | (12.16) | (8.37) | (10.97) | (8.15) | (7.10) | (8.11) | (10.03)
33 4,769 | 11,131 | 8,584 | 9,452 | 18,978 | 18,654 | 17,189 | 11,326
° (6.64) | (8.58) | (6.49) | (6.28) | (5.83) | (5.02) | (6.01) | (6.62)
et - 4,007 | 5,140 | 5,835 | 12,996 - 9,476 | 6,785
v ()| (3.09) | (3.88) | (3.88) | (3.99) | (- (3.32) | 3.97)
ol 3,192 | 4,705 | 4,009 | 4,322 | 10,056 | 11,542 | 9,168 | 5,717
0= (444) | (3.63) | (3.03) | (2.87) | (3.09) | (3.11) | (3.21) | (3.34)
phEe 2,702 | 6,439 | 3,690 | 4,080 | 9,489 | 11,949 | 7,827 | 5,518
R (3.76) | (4.96) | (2.79) | 2.71) | 2.92) | (322) | (274) | (3.23)
g 1,767 | 3,222 | 4,176 | 3,490 | 5,635 | 6,870 | 5,491 3,921
© (2.46) | (2.48) | (3.16) | (2.32) | (1.73) | (1.85) | (1.92) | (2.29)
o] Alo} 1,037 | 4333 | 3,589 | 2,628 | 5,227 | 5,704 | 4,774 | 3,374
(144) | 334) | 71) | (1.75) | (1.61) | (1.54) | (1.67) | (1.97)
Sl Ao} 1,349 | 3,198 | 1,687 | 3,280 | 4,872 | 5,771 | 4,549 | 3207
(1.88) | (247) | (1.27) | (2.18) | (1.50) | (1.55) | (1.59) | (1.87)

Z: 1) upgke] A9 59 HEL 2002200697118 dPFo s she, AT

Boz 3.

2) &Y= AAHT1991~2007) F=H 71F
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-
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1994~200637}22 o



52 %130] WOES} FAAK| HFQQl EH

EH|FL2 E3] 1Ad 169%= slefeit). oF din|a 3015 93]
71712l 1998 dollE= 17.2%, 2000639 21.9%717] thA] Asslalont, o] AksA|
7} A&EA] E3lar 2001 35E v 2Haske] 20073 A 12.3%7H4] slEsle
202 vEpdth

2] B =3t Akt d=o] F & o] vl F7dl vjel] 7H4s
Aot AT Bof ARl EES Btk AA 1991 dhme] tjdiE 522
1249 2], UE F2H2L 17.2%2A] YL 3 AR F37o|e}. 18
U o]gf3h 3] FEe AEH o R haste] 1998\ AR FEm|5L 8.4%7)
A slEeit). o]F tid EHISS AEel7] 7IREQL 199913t 20003l Z42F

11.0%, 11.9%7H4] 23=53kon) 2 S0 thA] 744ske] 20073 &4 7.1%7HA]
B2skodk. e o] 213k et vl HlshA wil$- ik Ao, 2003 AR
200613714 015 8% IS FABRL glo] kel YR 52 g ol}

2 ke 4 9

gl=e] AU FE=l §52 Y P FETol € 4 Stk B8
1991 6.6%01d F=EH]Z2 19979 8.6%7HA] A3t 2$ke7] 717kl
2000130l 6.2%= T el 59 71Ee Helo, AR 6%t eFyZ el
TEHSS Bl

ol9] g=e] A9 FET A HT o ARl FEIS S Holu #
HB|A = SopAlE FolE Holal §lt}. o) 59 It FEH|Te] AAHTE 7=
HlTHEL 2k Zlog 718 4 Qi

gle] Al 5o m2W dme] F8 729 v, U, =Y, 95 5
o] ¥3te A8 77 ]7HOECD: Organization for Economic Cooperation and
Development) 29| F=H|50] &2 Z o0& YePdt} 3] 1991\ OECD=Z2] 4
FHE2 63.9%E v 0 12 Te] FAd olF v, A, 59, gmoE



H 2% o= 4 R AU dY 53

o] 2ol AastA EWA tOECD F+&H15 9] sl Hof 2007d¢d=
39.3%7714 sfetgtct.

olo} w2 o] ¥3tEe] gl= UIBRICs FEH|FL 19919 2.3%04
2007 27.0%= 43| 7 ko) 22 olefet Sk = ol 7
A8k o]¢] BRICs 57101 Hebd, giilof, Qlwe] 5305 A F7kshe ol
& Ho|7] mpZeltt. 53] gAolRe] A 57k 25T etk Al 1992
WHE 20039714 grlelRe] % F 7P 2 e 199619] 209 2, 71
AR qrEE 199999 69 28, =S 119 982 I qfEs 34 330t
T2t 199935 ke tigjrlol FEE FE8] S7Fete] 20040 239 T,
200530 3991 =, 200630] 529 =, 2007l 819 HHE FEHRE F
23] o=t

AGHR 71 B 755 she A9E wFAI G| EnASdH(NAFTA:
North American Free Trade Agreement)o|t}h. 12]3 NAFTA $A] n]=ro] 31y
o] 9lof 1990y b= Wl &2 U5 Hoou T 5] 1 vF
o] 43| 7+Aadtal Jrt. o9 mFA|Yel Wn|FEAF(Mercado Comun del
Sur: MERCOSUR)¥} %1]8-5AZ{CACM: Central American Common Market)
o=o] 22 nujeitt. B2 Bepdo] T3k MERCOSUR7} CACMETH 5%
TR} FANE Pt 2T 1%UE Arsi;.

T8 A5 7P dEAR] AR E7 7] FHATHEU: European Union)#}

+ 27) 7H=s oo = gk EULS9) 2004 71— 3 EU252 239

6) BRICs= 200099tiE A9ste] whe BATS Hole AT 458 onleh 7)o
Brazil, Russian Federation, India, China7} X3t}



54 3=9| WARE

o ZAAK| HF 20l K

E 2-5 gt=o| XHE 5 g

(HS]: ik 2] %)

2|9 1991 | 1996 | 1998 | 2001 | 2006 | 2007 |59 It | AT
World 71,870 129,713 | 132,302 | 150,435 | 325,457 | 371,477 | 285,803 | 171,049
OECD 45932 | 59,818 | 61,116 | 75,930 | 135,537 | 146,036 | 121,416 | 80,069
(63.91) | (46.12) | (46.19) | (50.47) | (41.64) | (39.31) | (42.48) | (46.81)

ASEAN 7,331 | 20,310 | 14,642 | 16,459 | 32,063 | 38,741 | 28,503 | 19,263
(10.20) | (15.66) | (11.07) | (10.94) | (9.85) | (10.43) | (9.97) | (11.26)

NAFTA 21,055 | 24,320 | 25,725 | 35,542 | 53,225 | 56,872 | 49,548 | 34372
(29.30) | (18.75) | (19.44) | (23.63) | (16.35) | (15.31) | (17.34) | (20.09)

CIs - 2710 | 1,826 | 1,618 | 7,247 | 11313 | 6,045 | 2,975
()| (209 | (1.38) | (1.08) | (2.23) | (3.05) | (2.11) | (1.74)

SAARC 1333 | 2412 | 2,884 | 2,769 | 7,065 | 8,102 | 6,108 | 3,496
(1.85) | (1.86) | (2.18) | (1.84) | (2.17) | (2.18) | (2.14) | (2.04)

Gee 2,085 | 2,771 | 3,576 | 4,045 | 7,774 | 10,944 | 6,910 | 4,146
(2.90) | (2.14) | (2.70) | (2.69) | (2.39) | (2.95) | (242) | (242

EUDS 11,071 | 17,051 | 20,396 | 21,154 | 48,541 | 55,029 | 42,454 | 24,799
(15.40) | (13.15) | (15.42) | (14.06) | (14.91) | (14.81) | (14.85) | (14.50)

EULS 10,540 | 15375 | 18,192 | 19,684 | 40,827 | 43,594 | 36,396 | 22,087
(14.67) | (11.85) | (13.75) | (13.08) | (12.54) | (11.74) | (12.73) | (12.91)

BRIC 1,645 | 16,019 | 15420 | 22,147 | 83,235 | 100,160 | 70,892 | 31,097
(2.29) | (12.35) | (11.66) | (14.72) | (25.57) | (26.96) | (24.80) | (18.18)

EFTA 471 953 | 5,596 | 817 | 1,730 | 1,123 | 1,199 | 1,345
(0.65) | (0.73) | (4.23) | (0.54) | (0.53) | (0.30) | (0.42) | (0.79)

517 | 2,120 | 2,561 | 2,023 | 3,517 | 4,113 | 2,786 | 2,030

MERCOSUR 0.72) | (1.63) | (1.94) | (1.35) | (1.08) | (1.11) | (0.97) | (1.19)
CACM 264 357 564 864 | 1,153 | 1,030 | 1,011 657
0.37) | (0.28) | (0.43) | (0.57) | (0.35) | (0.28) | (0.35) | (0.38)

272 832 963 | 1,356 | 2,565 | 1,959 | 2,107 | 1,141

COMESA (0.38) | (0.64) | (0.73) | (0.90) | (0.79) | (0.53) | (0.74) | (0.67)
CER LI10 | 2,041 | 2,972 | 2,445 | 5365 | 5390 | 4,588 | 2,817
(1.54) | (1.57) | (2.25) | (1.63) | (1.65) | (1.45) | (1.61) | (1.65)

Z: 1) CISY] A% 191 de] FAAozRE =8 27150 melog 191de] 459 AzE A4

kA . wheb WA A 1992~2007'd9] Hitel.
2) () k& WAl F2olM AAERe w4



H 2% o= 4 R AU HY 55

o g=re] YEU 52 EULS B3 22 7o 2 shoehe & HAls B2
FE5 3fe A%olt}. EUS 54L& 1913 147%2 EE EUISS] $5H]50)
2007wdell ofA] 11.7%= 3%7}F 7H2gk 9hA, EU259] 30|52 19914 15.4%9
A1 200793 14.9%= 0.5%5F 7348F Zlot}. &, EUS| A9 HEULSY] 50|52
Sl aL 9ot 20049 A1t 71318t 107]30]] vk e&H)F 0] okl tIEU2S
o] T o] 3] wrhe o] SAolvh &gk EU259) 7 1990t Zuk
Zo] 0] ashs Bge HAlou &) ofF Pl Enlss B
ol Aol EAoltt. A4 BU259 191\ F2H5L 154%2 E3Eor} 9)8k9]
7] o]A2l 19960l 13.1%2 sl2tgic). aeht 2J$He)7] 052l 1998dol= &
3le] ERITe] 154%% 7k H3loH 1 olfE 14% bl wins
AR RIS FART

EFTA9] 79 2006 =3} FTAS LasISole B3k 2006132 2007
do) 2015 47 0.5%9} 03%=2 e mnlah Q38]e 7HAastgict. Solsh
e 199819 FEm|Fo] 42%% FA3] sttt olFol | ez &
opd ot

ofAlo} x|de] g Fdolrlol=7}ISHASEAN: Association of South-East
Asian Nations), SJo}rJole] E5=7}A3HCIS: Commonwealth of Independent
States), ‘HolrJo}A|=HHATHSAARC: South Asian Association for Regional
Cooperation) 59 A|9&-EA7} G, =2 o] 5 ASEANC| 71 @&
=5 3= Zo® Yelsith ASEANS] A4 1991 10.2%9 0152 A&
207 Agssta] 1996139 15.7%= 71 =34tk 22 9f2kel7] o]F- gk=9] of
ASEAN 50| olxinkg 35 5| Jehax o= 9~10%9] Fg&el =
H%g Holxw glk ol9] CIS W SAARCE] 4% HT So] 5Zu)zo] 234

FOFA|AL Stk 53] CISO| A9 1992t et dh=o] FEH|5E 0.6%=
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56 D=9l WORZ} FYK| HEFQ0!

1x

oS- Ugkor} saie}7] ol el 1996 el 2.1%7H4 A3k k. ol 2jgis)
712 520)Ee T obont 20013 de] tiCIs o] Z71e) A
ZFste] EH|F 200790 3.0%714] S71sHSick
olslol ofazelsl, QAolUlel, F5E tEsKe Ao Felrebt 3
AHCOMESA: Common Market for Eastern and Southern Africa), 3522
= AAFEEESHA(CER: Australia-New Zealand Closer Economic Relation
Agreement), A% #3]9|(GCC: Gulf Cooperation Council) 5o| St} =
COMESA®| thall 1% wJeke] whe- whe 3|5, CERY tisirl= 1% B
A5k BlwA QPgHQl 50|15 Heltk T2t GCCel A9 2%ue], 1e]al 2
=2 Eo] AA Zlsles 20|58 Hola 9t}

B

2) 27k8 9 Alojy 4ol

G2t PRI e R0 FYRE T, F7, diol A4 ofF 3

o] AAFRTE AT 46.6%=, FEAMEL O] F& HFS AFAE 5

28 28 72 tAZozRE 49 HE
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Zolisl ol 00 QoY Fe B Al STl 199138 She)
E T pUTEE Mo e, U8, viF, SUzree] $nd @4
Agieh. et ASA0R 1 sk FUEEA 1994dols SURnEe] S
ek @l Sigla, 20040k viFozREe] Seut B Hgith o)F 2007

T 2-6. 8t=9 A9l 10cf =

=7} 1991 | 1996 | 1998 | 2001 | 2006 | 2007 |59 37| AAHHF
A7 81,520 | 150,334 | 93,281 | 141,097 | 309,379 | 356,841 | 266,149 | 163,350
oln 21,120 | 31,448 | 16,537 | 26,633 | 51,926 | 56,250 | 47,807 | 32,116
= (25.91) | (20.92) | (17.73) | (18.88) | (16.78) | (15.76) | (17.96) | (19.66)
e 18,902 | 33,320 | 20,244 | 22,431 | 33,797 | 37,393 | 31,166 | 26,264
(23.19) | (22.16) | (21.70) | (15.90) | (10.92) | (10.48) | (11.71) | (16.08)

22 3,440 | 8,538 | 6,227 | 13,303 | 48,557 | 63,025 | 40,345 | 17,819
B (4.22) | (5.68) | (6.68) | (9.43) | (15.69) | (17.66) | (15.16) | (10.91)
TSR 3,269 | 6,667 | 3,958 | 8,058 | 20,552 | 21,163 | 15,778 | 8,684
(4.01) | (4.43) | (424) | (5.71) | (6.64) | (5.93) | (5.93) | (5.32)

o] 3,698 | 7,239 | 3,325 | 4,473 | 11,363 | 13,534 | 9995 | 6,347
e (4.54) | (4.82) | (3.56) | (3.17) | (3.67) | (3.79) | (3.76) | (3.89)
5= 3,009 | 6,272 | 4,604 | 5534 | 11,309 | 13,232 | 9,551 | 6,163
T (3.69) | (4.17) | (4.94) | (3.92) | 3.66) | (3.71) | (3.59) | (3.77)
Sl 2,052 | 4,013 | 2,831 | 4,474 | 8,849 | 9,114 | 7545 | 4,721
L* (2.52) | (2.67) | (3.03) | (3.17) | (2.86) | (2.55) | (2.84) | (2.89)
ofet 1,142 | 2259 | 1916 | 4,633 | 12,931 | 12,656 | 9,730 | 4,607
dulglE (1.40) | (1.50) | (2.05) | (3.28) | (4.18) | (3.55) | (3.66) | (2.82)
ot - 2,725 | 1,670 | 4301 | 9,288 - 7072 | 4,501
= ) (1.81) | (1.79) | (3.05) | (3.00) ) (2.66) | (2.76)
wolAlo} 1,869 | 3,006 | 2,113 | 4,126 | 7,242 | 8442 | 6,325 | 3,894
= (2 29) | (2.00) | (2.27) | (2.92) | (2.34) | (237) | (2.38) | (2.39)
1) tinke] A9 5 Hite 2002~200637kA]9] HytolH, AAIFTEE 1994~200637H]2] H

7.
2) w9 WAAFR(1991~2007) U 715
3) () ek tAAl Yol AREh= HlE.
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ol dEg FYatir s Alle] FY=xoR s Hck

T nlmo 2 H e Y vl FE0] sheekal Qlrk 191d7k]%t st
Zhe dhme] givls e 1899 gEEA, wlEe g AR Y=ot 1
Hub 199537} 1998W1L- A9Jslar dkare] tn|= 429 HjEL A7iA] AdHc)
ZHaatar ek E3] 2001 d0ll= 200030 Hla) 699 Eelrh haste] $4u|Fo]
18.2%0914 15.9%= 714 2A 3lgskech

A AN v AR S FYRE 2ATE ERFAL Qltk 1991dRt
sirfete de] g £ 2129 R 9= U] 25.9%F AR
A= Egon, ofF offgh HlFo] tha 7HAsIi ot 1957 E 7Fg w9k
oh Zefd 1996 YR o 2RES] F9lH|Fe] 20.9%2 IA| F7IEHA] A
1999W71A] w0 2 REf 9] 9jo] YRS AP Hrt B2 2000145 EH= o
Al GEOZHE|S Yol gelr] 7HE welxlov FrlE 20% mvo s

225kE) 0]3 200343 2004W9] SRQIH|ZL. HIE 20%E HolA 7| dhle
20070l 15.8%7k4] stebdr] F=ollAl 19 AlelE wist7]Al .

T8bol) 249 100 94 F FES vk 57 AR-tlolelole} olgteln|g]
Eoft}. o] F I7hk= thE 9 $od=t 2l A5 dllsle =7t of7) o

Tolth &, o] F = PE E=e] A9l 100 ol | A2 G, 53] 9
2 Ak wEdl Ao ek

gl A de £t AR rlS, 4, 59 o] E3H OECD,
n|=ro] E3HE NAFTA, $=o] ¥3HH BRICsE F4102 Be F9o] ool
I 9dek =g v, 4B, 59, SHORREY FYo] FE FARE e
o] glo] OECD, NAFTA, BRICs 9A] 523} AL 712 Ho|x girh.

OECD2] 7<% 1991dell= 5700] Gj2 Seelsle] sl SqlZloli] 2Rk
HIE2 70.0%2 vhe- =94t e of et FUulT 19943} 200213 Alofsh
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3 A&H 02 7Haste] 2007 42.2%7H4] stEehAl ek L2lal wlsre] EgiE o]
9= NAFTA AT 199134 sjefete go] =qloA] AFAlshe Hlge 25.8%=
EQkory, gko] diuls 4 FUst 35S HolwA] 2007delE 11.7%714] 3t
oA ek o] F A|oe] o] $EI thE AL $E] A9 AESl] oA
1 o] Fasitit N71E 7R oF 3tk Srkskalodt el S
JE71E 7o g 93]y HIFe] U] 7Hasts]

w3k o] EetElo] 9li= BRICs 9] F3¢] 97 U3 opg Holth
2, 19919 3] UIBRICs 2 489 GEf= gh9] 42¢) FHolA 5.9%5 2}
Aedet. 2 ol2fdh FoiRlEE AGH R Skt 2007 22.7%E s
| =%lon, o A7 297)=-& X3kt OECDE Alofshd 71 =t

n|5ex|ee] 79 koA sk NAFTAE A9}l MERCOSUR, CACMO 2
HE o] FY2 wig- wwlaith o] § MERCOSURZHE|S] 40|52 20015
Bl 20079714 1%E FEs] fAskaL ol =3 skl CACMETR=
MERCOSURS} -2 1S shar glth

49 A9 EUL59} EU25E #4717 BFolA] nnek ¢jl 2jolg Ho|x
Atk 20041 o] % EU 7kl tigh 2 50| SV = A& RIehd
ol &7 U2 Aot} 12 EU2SERH] ¢ 9 23 FARM BA
= dulse] Wept Ao 2 0] 10%9] Pgael ulss B
ek Al 13.4%019 1991 9] F9iRle2 1994 14.4%7H4] S7Fsh, ¢
2521 1998\del] 11.8% = tHA] slesh= 5 tha 7150 413kl 1]
|5 FUuIFe 254 FEehs Fol5 Holxuk & Z9 Wil YehA] o=
o} o]9] EFTARRE]S] 902 53 AR 2 qiie A FAN €189
717tel| Q318 FYulFol F7Fehs Soldh S HIvh A 0.9%c]d 1993

o] e A&EH o2 FTkste] 1997 1.8%, 19981 2.0%7HA] 53t &
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39 Al 4

rok
rek
olok

x 2-7.

A% 1991 | 1996 | 1998 | 2001 | 2006 | 2007 |59 Bt | AAHTF
g 81,520 | 150,334 | 93281 | 141,097 | 309,379 | 356,841 | 266,149 | 163,350
OECD 57,026 | 96,858 | 55,321 | 73,170 | 132,958 | 150,575 | 121,151 | 87,087

(69.95) | (64.43) | (5931) | (51.86) | (42.98) | (42.20) | (45.52) | (53.31)
ASEAN 6,163 | 12,074 | 8490 | 15916 | 20743 | 33,110 | 25952 | 15,561
(156) | 803) | (9.10) | (1128) | 961) | (928) | 975) | (953
VAFTA 21032 | 36451 | 22381 | 24519 | 37,685 | 41,660 | 34369 | 28,846
(25.80) | (24.25) | (23.99) | (17.38) | (12.18) | (1167) | (12.91) | (17.66)
oS 2260 | 1331 | 2343 | 536 | 8,008 | 5044 | 2875
O | (1500 | (143) | (166) | (166) | 2.24) | (1.90) | (1.76)
SAARC 819 | 1331 | 741 | 149 | 4090 | 5305 | 3130 | 1,693
(Lo | (0.89) | (079 | (1L.06) | (132) | (149) | (1.18) | (1.04)
acc 5930 | 12,169 | 8203 | 19,953 | 54,071 | 55,154 | 40,840 | 20,386
127 | 809) | 879 | (14.14) | (17.48) | (15.46) | (1534) | (12.48)
EU2s 10,905 | 21,540 | 11,003 | 15274 | 30,084 | 36,716 | 27,623 | 18,690
(13.38) | (1433) | (11.80) | (10.83) | (9.72) | (10.29) | (10.38) | (11.44)
EULS 10703 | 21206 | 10,821 | 14,925 | 29,160 | 35,380 | 26.865 | 18,284
(13.13) | (14.11) | (11.60) | (10.58) | (9.43) | ©.91) | (10.09) | (11.19)
BRICs 4814 | 12,649 | 8432 | 17463 | 59477 | 77421 | 49736 | 22.850
5.91) | 841) | 9.04) | (1238) | (19.22) | 21.70) | (18.69) | (13.99)
PTA 803 | 2505 | 1864 | 1258 | 2195 | 3553 | 2270 | 1.726
0.98) | (167) | 2.00) | (0.89) | (0.71) | (1.00) | (0:85) | (1.06)
1021 | 1558 | 820 | 1508 | 3299 | 3568 | 2895 | 1,716
MERCOSUR | {55y | (o4) | 0.88) | (1o7) | (L.o7) | (1.00) | (1.09) | (1.05)
CACH 61 | 43 | 133 | 199 | 184 | 265 | 1712 | 112
0.08) | 0.03) | (014 | (0.14) | 0.06) | (0.07) | 0.06) | (0.07)
368 | 672 | 588 | 941 | 2662 | 3035 | 1958 | 1,114
COMESA | 045y | (045) | (0.63) | (0.67) | (0.86) | (0.85) | (0.74) | (0.68)
CER 3510 | 7,088 | 5,102 | 6278 | 12277 | 14403 | 10474 | 6899
@3y | @71) | 547) | 445) | 397) | @o4) | (394) | 422)

F: 1) CISY 7% 19910 FAadogRE E9d 2715y BooR 19139 54 AzE &4
B4 ohe wEbA AT 9A] 1992~2007d) Hatel.
2) () 3R tiAAl FYhelr AFAJshk= HlE.
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2 o]st FYHIFL 19999 o] HE] ThA] 1%U2 3letstt.

ofrlo} A|&e] 7% ASEAN O 2R E| 9| ¢o] 7 W2H], o] A|H oz HE <]
FYL 2 Aot FEIE T PdS BTk ASEANO 2RE]o] F9u|F
< 19913t shrfekie 7.6%2 wln w3t ol FlHlE 19939 8.7%=
Z7131Agk o539l 1994 del= 7.7%= 3lesiAl Hck o] 9J3ke)7] 7|7tel=
20| 2o Z713ke] 20004 11.3%7HA] Z7I51A)t o]& 71do g AL sl
& 2007 dA FYHITE 93%E T8 =71 9 A Fd| vlahH F& Holu,
2J8917] 7RYew STk elulEe] HAskeirhe Aol Solaltt. ] CIS,
SAARCEHE]9] 92 nulsiAt F718lE S8 Holal glo] 20074 dA)
S 2kt 22%, 1.5%E 385k,

ntell ofxzzj7k A9 COMESARTH ] 2 53 FUsHA AN A

o9 5 7P 2 g Bolw] 2007d A FUrITe] 1%E A H71A £
3k Qlct.

AoPd gqlelx] Soldh A2 GCCoF CERS| ojHlFo] oMo} g2 st
T otk GCC2HE Y e F2 9f 2 Ad2vl, CERERE Y] &

FEAEO] FES 0|2t} o] F GCCERHY 445 i H So] F:yul%E

o] oA YL U 4 k. AA| GCCY FYrIEL 1991 7.3%, 199613

8.1%= H|1A 7~9%thollx ekgA oz 2xolx glglct. et 20001d9] 13.3%

2 73438 STk s ofF S WHESTE 2006010 17.5%2 7

E%0H 2007d0l= T 15.5%E stk 5 A2 22 FUHleS HolaL ¢l

o} 53t CERZHH | Ful52 &8ke17] o2l 1998de] 5.5%= F7st A
S AleBHE tiF-e] 7REelA 4%T= Qg Holch
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ARG F-HFAE 715307 & A= T30, 53 HFL /5o & 4
Folis Fol &= Alle] FoeA] FAp=ro] Hoh 2 FAFA] Hfelr=
thel QHogRE ] Hap} 7 2 Aos Yepitt.

H FAFA B A T d Al FE=old el SlolMe
Aag) Fh2 dhed o] Wrk FRoaREle] Rda] Sak 19914 409]
gejold A& o il 197 1089 22 Z7kHA ok 22t 9
819]7] o]B0] 19980 k= 819 Delz 1Bl o]E A&A o= Asd
2007 16591 FehA] d5aleint. aela F2ke] medld HZ Sof T4
A SA} WA F71sk=tl 200590k 7P =2 2339 @RS 71Eseth 1

2t o] 200693 2007d9] FUFTNE S Fhasl] Bk B v|Ze]

E 2-8. st=o| A2| 10ch RHeAl X Y HA|=

(B Wik k)

=714 1991 1996 | 1998 | 2001 | 2006 | 2007 |5\ S+t | AAFTE
AA -9,6501-20,622 | 39,021 | 9,337| 16,078 | 14,636| 19,654 7,699
37 3,996 9988 8,109| 8,224| 16,877| 16,512 14,731 9,922
=T 22,4381 2,839 4,739| 4,887 20,903 | 18,960 19,302 7,615
u|= -2941-11,394| 2539 | 8,926 9,524| 8,491| 10,454 3,524
A7tEE 1,672 3912 2,190 1,068| 3,603| 5,090 2,504 2,358
vt - 1,282 3,469| 1,534| 3,708 - 2,404 2,284
ol 354| -1,297| -443| -2,072| -7.464| -7,441| -5347| -2,344
olgtoln] g E -497 -881 421 -2,464(-10,035] -8,951| -6,905| -2,760
3F 2,019 4464 -1,841| -3,361| -6,617| -8,541| -5581| -3,678
ARS-tlol}a]oh 22,2881 -5,5701 -2,638| -6,783 |-17,574|-17,137| -13,335| -7,176
Sl -8,764 |-15,681 | -5,468(-10,131|-25,392 [-29,880 | -24,626 | -14,964

F: 1) vheke] A% 51 H7Ee 2002-2006K74] Fikole], AHEE 1994-200674] i<l
) w9 AAFH(1991~2007) FA5A] 7159,

)
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TEE 109 g8 nvtog 1 7est =4 itk 0% MERCOSURE 2002~
2005371 AAE 712aRslon} 20061 29 2, 2007 59 Do) BA2 Ko
I 9ok 323 CACMS] B¢ i oy A&H 08 Sk 7153kl Sirk.
o= 20049 o]F EUC 7148t 107179) 0] 4e9)re} Hol EU25<|
FAFAE EUISEY 7] vehdth BU259| 739 <]€917] o]99 1998
oz FUe Favh A At SAR AFEA oF FAFA S Skl
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o] T ASEANY| ¢ g=e] 38 SAl=olole Bysfal 9J§s)7] o]F SAa=
AEH o= Fhasste] 20019 59 DdejE SAEh 2 A oA SARPR
T 714 200736l 569 Eele] A 7|53t} SAARC] 44 = 3 £ H
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Aoy 1991 1996 1998 | 2001 2006 | 2007 |59 | AAHT
OECD -11,093 | -37,040 | 5,796 | 2,759 | 2,579 | -4,539 265 -7,018
ASEAN 1,168 | 8237| 6,153 543 | 2320 5,632 2,551 3,702
NAFTA 23| -12,131 | 3,343 | 11,023 | 15,540 | 15,213 | 15,180 | 5,526
CIS - 450 495 S125 1 2,111 3,305 1,001 100
SAARC 5131 1,081 2,144 | 1273| 2975| 2,797| 2,978 1,804
GCC 3,845 9,397 | -4,627 | -15909 | -46,298 | -44,209 | -33,931 | -16,240
EU25 167 -4489| 9393 | 5,879 | 18457 | 18313 | 14,831 6,109
EUI1S -163 | 5832 7371 4,759 11,667 | 8,214 9,531 3,803
BRICs 3,169 3370 6,988 | 4,684 | 23,757 | 22,740 | 21,156 8,247
EFTA 2332 -1,552| 3,732 -441 -465 | -2,431| -1,071 -382
MERCOSUR -503 S61| 1,741 515 218 545 -109 315
CACM 196 314 430 665 969 764 839 545
COMESA 96 160 374 415 97| -1,076 149 27
CER -2,400 | -5,047| -2,130 | -3,832| -6911| -9,013| -5886| -4,081

F: CISY 7% 19910 Tade 2HE EdE I715e Boog 199139 29 Alss ZA5)
A opovz Wi o 1992-200749] Hit)

ok 2 WHIIHX|F)of Thet HAE Y

W Hoxe] g5 Aefehd dk=e] Fa FEY ks v, S, G
n] #]94& BRICs, EU25, ASEANeJt). T2]al Fdejis AR-tiofzh]e}, of
#olvE, GCC, CER Fo2HE]e] FYo] Hol, fefuet 7957 Azt 2
Al FFE vAE w7 9 A9 velgth £ Hexe gk R woytrt &
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g 202 od=l= CISek MERCOSUR 9] A|971A] Eihsto] olE =7ks
ghme] o wETHA)E AAskaL o] Z7ke] tigh A 1w gl ol
A A3s slefsr|= gl

9 w=7el gt 59 et AR FED el Wh2H v, AR-tlojeiulol,
GCC, CER, CISe] 7% #Asat 2 Eddy] AxelM, &, olgdivE,
EU25, ASEAN9] 789 gft] e, dleuld Bl Saldn|of 2] AzdelA 7P %
& FZo] o]FolA|LL gltt. o]9] F=, BRICsS| B4 3J3=4 9 sptAlF A=
Aelld 7 BE 20| ofFolA|aL 9ltk

T2 wdTTHA )l et AdH FEel Boldt e 7Ier 7)A E ]
AzGH 12 34 AZYGelM s & 558 7155k 27 o vERY
= Aotk 53] 7Iek 71A B ] Ao £& FEE 7183 a7k v,
ARg-totetrlol, ofgtelm|2|E, BRICs, GCC, CER, CIS 5 77l =7HA| o[t} o]
Z ARgtoleirlolel GCCel A4 o] Ak T WAIZ BE 550 oFolAE=
Ao velsth Jeja 14 54 AxYe 52 755 7SSk ke
Q= ASEAN, ARS-tlolehlol, GCC 5 47) =7HAYe] ZAskch

F2 mAT7HA D)ol thet S\ Hat AdE ol wh=w, df 2 et
2 A2YE Alfstare AEY 7P 8 FdRopt Adelsitt. &, Aol
Zhjo}, olgtom]2]E, ASEAN, GCC, CER®| 79 9 B Ak A= HelA
7Fg BE Yol o FolALL Q= wHH, IPEE JFY BE Yol oFoiA 1
o= A vl=e] A9 grle, Pyl 9 AP AA] Az, FE2 A
71714 2 2] Az, dEI} EU25+ 71ek 714l 2 ) A1z, BRICs} CIS

fllo
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T 12 34 A2, MERCOSURE &4 #9] $o& vkt

F2 weAsTA )l T A FRlel Foldh e w5ae] ol
ol ofd mIETell] 71 wo] olFolA|iL = Aot L2l of Akl A
ASEAN O 2HE|¢] =¢Jo] @e vk CEREHE 9 $791& x| odrh= Ao|c}.
1714 CER9] 79 s52tsiol o] s=¢do] o} &) S¢JellAf CERo] Ah=Ja}
Ul ¥ 0% Adsiglo, CEREFE = 9 5 AP A2t 4
WY, T 5 AR Aol ol gol ofFofRle] ulzt nlFol
w2 08 FAHI: 5 s 5 B A2 EUSERE, 7]e &
F0) AxYE m=o R o] vg =7l vlal B& 2, CISe] 4
G 3 AP AZPRS 13} 55 Azexe] Fo] o g2 A 9] 54

T2 wA=THA )l tigh 519 Ht 2 FAFAP) ol wp2H, 2k 7
FA Mg} o] A E AWk AFHeN At 7 2 =7t mew, &
tle, denld 2 A AR Az, Asat 9 Edde AxdedA St
7} 7P 2 =7t %o Aog yehdtt A nls, ARg-tleleinjel, GCC, CIS
of| tsire Alsxt 2 Edldz] AlFolA, oFgeln]g]E, EU25, CER, MERCOSUR
o theiAl= ehle, demld 3 algulel 2] Az 7 B T4
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e A B APk Aol 7P B2 oA ARE Belth

T8 wGF7HAG) el thet A FeA|x Solgk e tiFte] 7t
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29 A R disire SAE Kol e vhd, tiFte] =7t s
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Sh= HIS2 80~90% ol doltt. & AH|aEo] HA| AH|ZolM XpAJsh= HlFY
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°o2 yepth Kox and Nordas(2007)= =747} l7199e] M|

Y=g 2L AE|AAE okl T)E A 28

L=

= TAE AR|2ER]e] G = A
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S} 2= 0]o o

2 T Mua E]—&}ZE}

g
55, ARIARITARE ThE Al el B FEAPAl s etshd
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A= EEE T E=selM o 4
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TEY 2H8%0 gl 71E dve FE AEAMsERe] dEdAE 7]

2 olfolA gtk o= %3] EaHog ANAARSe Sitol

_
E
x4 B

oM kit g, 7= 28l tgk At FE AANEAA H2EA el
ofza] olFoldl & ke olfri AN - P Tl AR Tt ol
2 B SheEA) B9eS § 5 ok

2 el ANEAS Ho] obd, vAE HAe Be B 559
Az a]lell thel] EAaarat gtk ol S8l el gt WPt 1] Ak
¥ 429 Hlo|E5|E UN COMTRADE Hlo[EjH|o]2~5 o]83}¢] 1991'AFE] 2007
W7HA] SITC Rev. 39 4t9je} SThQI2 F5310] Aol ARSICHIS)

g, 7194 7, a8, 9, AR, TP, AR 5 A sS4
TE2 UNo| Alg3l= INDSTAT4 ©lo[gjHjo]2E S8alt). ol AMd 54
HTES A0 E838l7] fall 7= HlolEE thA] ISIC Rev. 39f 3692 A
gkste] AMggict. 1 Hol] 7P W& GDP, QI 1919 S iIZAA), S EHA,
7428 |(arable land), Sk=#ke] 7 z(distance) 5 Penn World Table, CIA,
FAOSTAT, CEPIl Follx Fglon, oo thet ApAst Are HEo 7|&xo]
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18) tivke] A% UN COMTRADES] 27} ZA161A] ¢ko} Source OECDe] T3+ A8E o]
B3it.
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A 7 7HAR dEE R Qltk ofE 71E A @ 271 Aol wiskE
QAaH=0} GDPY o] & 1A EAJo 2 A= A Helpman(1987)
¥} Hummels-Levinsohn(1995)¢] &=F-o| thx2]o|t}. ’&‘ELHE—@.Q] wsls et
o o] T T2 AT F7= TR AL AARTE, AEabEs 5 akd 5
Aol] 23g gkt o]o] EA A= Caves(1981)2} Greenaway-Hine-Milner
(1995) o] Stk g, ofg =7b4 543 344 542 A1 aelet ol
+ Loertscher-Wolter(1980), Balassa(1986), Bergstrand(1990), Aturupane- Djankov-
Hoekman(1999) o] 9low, s #3022 dh=i} Folrlo} 577 34 -
G Aeelel Hlal e ] - FAA007), # - F - o 2ol i
o TEZ BT lEUN0), T+ F - A 35} Selo] Fa mARE £
st Bole] mel B Aelrzel WHRA, B4 A a2 o) 2P
KDIQ003)e] &7 o] glek
ol AHuIF-Ae] Tz} AA a0l tigh e F= T I7RE F-olA] 4t
Q7o) Aa WS ek Grubel-Lioyd Ao} 554 - 534 234]
R4S olgalal AZEAS SR W, 2 Bol S meb
Siafe] Tolle] A& persisience), o F7hEel dhs) St} FeigA
(E2 A2hE ASH (S AR 71S5sk=A, Felueti ofd Akgle] A

£H0% RASAAAAeIgHA, Tela F/hE - Al TR AR

oll

lo] FAARIA e 4] 248 BHErt
2 g A AA o] gle w3 2e= Gagnon-Rose(1995)9}

Davis-Weinstein(2002)2] 357} it} WA, Gagnon-Rose(1995)2] 4= ojH
At thet ZAFAe] B E(trade flow)o] 71EH o2 Ae) 217 S AR 4|
sl EAshs 2e F2 0% it thA| e, g yebrt ofd Astel] e A&
Aoz FogA TAHEE AAPE 7ISsEAE duiEe Jloldh IAlT-old
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o] & M-L-2(Heckscher-Ohlin) 2E 02 U&7l QAH|5 8 (factor proportions
model)l] w29, 57} ko] AFthA AYrasnEo] Foo] s Ao g
AR Wsloll= et Algte] FQstEg w7t 3F Foo] SRl st A
2:4Jo] 9 Aolt}. ¥, Posner(1961)2] A|E3F7]0]2(product-cycle theory)<

AEe] @AelM 3} sto] o]27)7kA]e] 7IRte] HlwA gom AFel £
(e %) w) ool AFe] £ETOINY T smoR AgEAY
7 wieje) 7e7E A ek vlek AlFF ol 20] etk Aol ofW Al
o e A&Hor LI5A] ZAEE FE 718 TFsAo] M2 17
o] ARpFeh= AHTH vk Alolw webA oA SAHEE A2 AEde

~
Ao g AFHog e £ ks Aotk

O

(ISIC Rev. 39 3¢h9)), mePJujda TR o]5 TR A&AdS A

2}, Gagnon-Rose(1995)2] 744 312, Ql2, wabd, o= Ej7)e] 495 BAo|

FoketaL Qlout wj=o] 8 EHd oI, #47IRME 19625 E 199037142
B o] #A7RK1991~2007) 2= 2 Ao|7} Stk Hgk woPdtim7E ozt
Akl RLodez) o] RS BAEHs B o= 2, Gagnon-Rose(1995)E 2=

FFA AGAS Aol dsixit e lck

Sk, Davis-Weinstein(2002)] A7+ F=7Hbilateral) FG2x7F & A=)
2 =il S-S AeHA B wimat di 7k Bk EAl A2 =
o] o7} He n|=F F3 7} F-dB7F ¥ (trade imbalances) T4 ek A=A
S =S 7T F=Tte] FH9x Al FAF-GEAN vie- Fagt
TS AR AR euete] Aol the Fo9Eks ol 7 51t 3

ol Ao R Holglom F=7te] Agsdolt AAFH3e, 7Pt
2k SollA] 3] F93F oA} Holgdt). Davis-Weinstein(2002) o]zfgk &4

L
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2 z=ojolw Betal gt A £AE tEe Aol S8 TN
] agken] o] Aol g AEE e FEsitkal g3t} Davis-
Weinstein(2002)-2 7A7t8(macroeconomic balances)o]23} AFE-(triangular trade)
olgo ) Rl oo s TR (gaviy mode) g ol%
ato] o]E AT o At 7] FERES o5k AN & A
4 Yol o]E2 A S Adrdwlrel Tokste] wEdll vXle dF=
uasit) a2z =59 Al (the mystery of the excess trade balances)o] ¢+
szo] A AT o]F ol&Y AFH T80 AtA| =4 S HoFr

2 Aolxe F9FA SAF g ARk A7)6] S Fo 88050 FOIA
A 53], A doElE o] 83 WFES FYREI AN wrEs 2%
sto] FoAEA|e] AR lE ek A2 71Ee ATE AbdstEE Hold
3, probit¥} logit B o-&3te] vt oW A¢lo] ofd m=E
o g FAFA| S 7|F3R=Alo tigh A4S SR Ao R At

A, a=d oA Aade A

2L

N

(o3

=

o 7RIl AZ FES] ElolHe} FeAE AFHOE A sl
Gagnon-Rose(1995)clx{9} o] A=E AJH - T4 7P Afslel= A&
gt
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NB”ZE ad M, J*loo
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ZiXit ZiMit

NBct=£ ad M, ]*100

et
Zc X"t Zc MC’

&]7]A4] NB(normalized balance)= A7ate FAeAlol, Xit M= i 2H ¢
Azl F2d3 FYdoln 334} e T7FE VERITE A - =7PEE At
shEl TGRS o] 3 Ao BE AR e It disl] Eike ¢ NB
e 00] e}, o]¢} o] FoerE A, 7R Afslgtogn E7ds
Folu BAVE, Foo A F94, AN FAETE TR 3 oplE
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oA, ohl AFFolgel et olFoli=AlE & 4 Qlek. B, Selieh
7k ofdl 214 % Fkgel el AH o AR G ADE 15 %
SAZ stk A Seetel mATES el - webyTR
o Egol ek Ea ol Wk ¥ ekt
o BAow s MTE ARt JIEAIY 2 L 24 5 0 2 4

f
o

Lo
=
__].Eu
BN
R
- _{n

O

|

2 B A= 7)o 5 gl
FA AR 1991dRE] 20073704 e] 7R T FoeA] BAkE 7159 A=
9o 72 7tekaL o8 denlgos Wt slaEao 2 yehd Aof [1d

3-1]Je}. ISIC 399] 24 & AA 7RE Foll & wx A5 7153 Ho] gl
A1) = 42%0) Db o]e] itel Sgele 21%9] A2 AEH o 54
g 7158 o sedtt 03} 1798 Aofd U] SAAE ] 44 1|
Fol 4% olet= mwlaltt. A= 63%9] e A4 7R 5 & & W= 75t
oM A2 AZEAG HRlel] SAZ dbE o] gllom, o= thA] WA
AR FoeA] SRt AaRtgle] agtEe] QleS ofneh

[3 3-2]= wodd 7FeAE o8] [1] 3-11& thA] 28l Aol &, 2
Zko] B35 A] B4 Aw o] sgshs AES] 200705 wds TR R A
of Za} A 47} ApARkE HITE AR dtoltt. o7 F5E vk A2 17
W ZAE 7153 2] wlgo] [2" 3-1]¢l HIsh 9%p S7IE Aol ol A
EARQ1 F5A] FARIe AFeak, 22, AR717] AlES] S 2ol ddA R
aejeo] 2 AEe] B3] miEoltt. W2 & Mk o] SAE 7153

AHA9] v 42%004 30%= 12%p A4S E 4 9lom, o))
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[ 3-2]0l 1014 73] Sk A 0 HjFo] opAl= off= o7l
weo] FrjHoR w& sthlelo] 7] wzoltt. 3, stshiiqle 1991
GHE 197 ASHOR poeA] AAE TISsit 2fe)7] o<l
1998 3] 2007 A7HA] A&H 08 o] S 715ste] JFHL -5
A 218 AtJe] opdE Holal girk BFE of AkgJe] FodA] SAREL W] A
o= [17 339K & 5 Qo
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8 sleEaoR Yeh) Bgko), @ /Rke TEE A9t el 41 22
2 2L [19 3419} [ 3-5]91M & & Sl

T3 3-5. AHH FAX| SKHTHEHIF), (2000~2007'H)

BH|E

(29 367} [17 371 Mt Roier] 54} olw o) REE e
Witk WA T Ee ol e iel (39 3618 AR, S} A
SHoR RAFA AL 7|53he Il HFe] 26%2 ¥ Uehhe
W, S A0 09 Frhel HIFE TR g & 5 ek b
AP FHoske del, MR ERE TR SAEe A adse)
o] AskA] gikal & 4= uk. ey ke zj&Ad) tiEk Aols 9alsle]
I5~17E7E T4 BAHE 7158 F7HeS AEH FoA8A] A= (i) o=
Baslm, o]5o] 2Ashs H|F0] 43%2 FdHRe] IS gios A B

EAZ/RE B9 ASH B EA2 158eS & 5 otk

o
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0,080'09

0.10 |0.07 006
0.040.04 020.05 0.04 5 130.040 030.040 03 0,040 04

0.05
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WA 7hEAE AR [19 3-7]2 "etlFe] 7|xs R¥ole tE e
Holg WA SRt & i FoeA] AL 715314 53 =7k HITl
24%= SRT BAAS Tl HIa) 3] o} S7HE & & ik ofe v
7t ddjzlog 2 RS VSehke dudte] agn|Fe] &) uleeld). 3
B, A&z FAEA] St ulFo] 19%E SrolA|Algt ehabE A|24(15~17d)
o A9st A9 7 H|Fo| 43%7} B Ho| TR} o= Hoirz] B4 oy
& 159 7t Fo] EFE7] wiolch $efuehs 1991~19923& Alefst

= 20079714 F=o]) thel) v x| BAE V=g on wdl i) 7|8}
THOE RIS (29 389 & < gl &9, nime] F=7t mel
A $eldEhs 1991~1997d Aolol 19939 27 32 Wl A 9Jole RS
A Z3E 19984 o) % wid FodpA] SAS T1Este] FoAak SAb e
F7F 1o, n=tke] wdlS 7okel uf o= IthE (2 3-7]dl] W=

o % 9k

EM

tlo
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Ry 229 2
o] AdH FAFA AT
0.699] 3 A=

O F ERdth 7
A= AdAIG=
ek &t 199137} 2007 do]] Fed4=x|e] A

A A AdA9] 32%41
0.552 A 7 dehie Wk, w1y
B 5 R S & 5 vk
So] QY HlEE A oA AeEn e8] 10%p o o =
43%pel| Gt
3-1. Al - 2 [odLx|of AlzbaA|(1991, 2007'H)
1991, 2007 Ao =
Az}, =7} 0.39 0.21
22 W3 0.32 0.43
Za1, 3} 0.29 0.36
AdAs 0.55 0.69
U A3Es 9 2
S8R (gravity model) A|2lq BT ZAHTES Tt AT
525 4370w sofsh ¥ de] AgsEs 2ol o] BYe YHEy b
olElL HdElolEE o83k 7t 83t et £ o= AlA| ofg] =
7RYe] mgke] disl EMak= Aol ofuzl, feluetel w3t
(bilateral)®] 79 Hlo[HE ol&sle] fejuet FAFA|e A QS oleh=
dlell 49 23de L Qi
ARl FERY oAM= F I7F 7] WAFES FEUTFE Sl AT
F =7}8] GDP, 5+ =7} 7ke] 72, 7ol AoE FfoheA o el
T 37} bl AAPAAE oAF F& T a2
= UF-Eo] 2 Aol el adHA v Wy

Om), 27 ARiA] o,
GDPs} AelE Aleft drgiir=
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Eoltt. £ HollM= o] HriaE thilol INDSTAT4 Hjo[EjH|o]2olx Al
k= =7hd - A 54 Uil reEs Auss 288t 7|9 ¢
(estb), -84} J(emp), U=(wage), ZA4Houtput), LA gfcap) 52| AES
o]-g3}o] AJH-=%50] H|-g{capital-labor ratio: klratio)®} ©71% A*Houtput
per establishment ratio: out estb)& =7} - Akl g Axlatal 3HEA o)A o

S s AEsE ZPET19 7 wss PR ISIC Rev. 39 389 49
2 Jlzow Fagin
HA 7|Erg o2 OLSS} Yoja K random effect) GLS(AHITin|7} Qb= 74

o

__C[L
Sl 79), THfixed effect) ZFE ol HHARAE Yk, ol 3
e A Aol oln] AW vk Qe AHHE FIFANB)E FEUE
ok 4 Holie] #Ae Seltete] i, eyt b T B9 A
Ao Sl HoPFolT). webd B Ao A5Hom RoisA 54 V)5
Fe eiloh A48 RoEa o onl /K0 ofse E84e
ol Clg A9 WS thehs AZTE A ghS A

2 o] AFRAops SR A 54 et theel B

A

ol

Ap

ol

>,

o

nb,, = B, + p,(gshr.,out )+ B, (gshrout,,) + p,dist,, + B,out _estb,, +
Psklratio,, + Bgsurdum _i, + B,surdum _c, +¢,,

71 nbien= ZTTSHE FAFANBiw) ol AARTE H3E grolH, tiv] WTE

Aole APHFEE AZIE A3 gholh. WS ApL 7he] aojol(Er

19) 7} W5 P2 ISIC Rev. 39) 3tk 21lS 7|50z 319k
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WIS FHHEFE e FYHRITE DY o NE FAFA}L S|
2 FARAPE AR AS- 5] ol S(-)0] 2 Sltk o] A FEH
off 22T g FHT 5 JIk20) wpr] B Aol R +
ATk F9eA9] gk ol 83l7I= gt o] A, AHsEe] F95A|
SN EE A2he] A7)l ofE S nAEA |t dofHel sXo] 7hsszl
ot & o= 54 A-w T MHpair)ell el fefuelrt F9FA SAHEE
g 715 et dig s FAE Gtk ol diEiME o]
probit, logitS 0|89t AFFM el ZFE B 4 Qltk g, FIFA7}F SAR]
Aot ARl A9 Aot duht g FEA Yoty Ssf SAE
F7R RS Adlsta M| 18 B3 1 Z¥E Bashtt

(gshreouti)e= SelUete] = co] ZAAl tiv] GDP vlFZ} 9-2luet
o] ¥dolxle] BakgEe Fet AoR et iddAIEl tigk =7t cof 9l
Q5 VERH, (gshrx_outi)= S-2Vkeke] ZAA tiv] GDP Hlet wo o=
9] AV FFE we AR et AR tigt =7} c2HE S 7Y
292 JEPITE2D surdum i} surdum_ci= 247y SelURp) A&dog R
A ZAE Ve AT oIl (E) dvlE Aol =t o]
Tl A Tl= 19] 3 Z¥eth ot iid. Fakato|ch

[3 3-2]¢] 3|7 A7s AuEy AAYE ZE RS el HebE
o] TAHCE FofshA VeRES & Sltk SEuetel tig wePddie] Y

20) F4uirol AELE HA) g AE FoAS FANGE S AL 2T 4+ 3o
W ol A9 a5 gl 9P (1, Dol @gse] AFSHAS ek ol Ak Sk
w HRE FANSE S SR gel Tl Fautelus Aune] gl
BEEA g Y009 % FHOZ WAsk= FehE Uehd & oIk Tobit R AHgek=
A% e 5 glont Aot Pl olfi B Holile] AFMol: s e Ao

21) AR Aol Wil digh e AHeR =g A $o9 w k=
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08 Velihs 3 A9l R Hel HEE vekl, 5 2 4
PPl ol il Seitelel ReiA) S % A vk e o
% gl w9l TG 9 ) REE Hoker, ol Sehfere)
U} BE R S Aol FRHE slvid Teht ()2
o) AielE FYE WAES RYL Aslse, Aol 1} o) 5

Qe TE Al wlgl TRl | S0 498 del 1 bk AR
Arke 22 & 4 Gk B, AHEE T3 AL 5ol

Uehel gl the A} TR 27 Ve, 219154e] A1
A4S o] FAIFE BN Wl TS APgel kA 2 Skt
2 )48 5 e}, weha] Ao

el LA=A
AT 2 SRS R FeleA] SA(EE 4AEe] AL 4

Aldisne] A5 R 28] e 2 Aoz vehdeh ol Azl e
5% Yl Seldet ReA SAEE AhEel ARS slvidit. @,
Yl A14de] AL Hlge] FAASE o e, Tem BelrIY A
W] A el e Btk o= AU AR AL=F Hig
o] WheSE, WslIefg Aol 255 SRR olela mePdriElel o]
o B 2 54 FL A5 1A Bk Aolth The ARFSTE e, 29
o2 EHE ()20 AARFIE AL Hlge] FRA} ol ghe 2
£ oz ek, ol ) Sl BAlE ASoln Aol rao.
2 e ARE HgS /R FRETe) mefl ol SR(EE HA))

I"UO

A FA5A] SAkE YeRllE tin]e] A9, SARITrE o] #E 71
o EAdo gy SoJ3t uhd IxEvleine o] g ZU EAR o= 89



RI3% 459 Z¥R00] Cfot 24 103

E 3-2. 372 2z |

(4)GLS (5)FE
T (1)OLS (2)GLS (3)FE (with ISIC | (with ISIC
dummy)” | dummy)”
loshr £ out K 0.683*** 0.713%*+* 0.714%** 0.589*** 0.203%**
ger_t_out (0.018) (0.021) (0.021) (0.020) (0.057)
loshr K out f 0.107%** 0.100%** 0.095%** 0.207%** 0.257#**
gshr_i_out_ (0.015) (0.016) (0.016) (0.017) (0.019)
dist -0.720%%% | -0, 729%** 0.739%**
(0.038) (0.239) (0.034)
0.217%** 0.173%** 0.17%** 0.24 ] %** 0.108***
lout estb
- (0.014) (0.016) (0.016) (0.016) (0.021)
Klratio -0.033* -0.097*%** | -0.100%** 0.061*** -0.001
(0.019) (0.021) (0.022) (0.018) (0.022)
curdum i 0.626%** 0.656*** 0.657%**
- (0.052) (0.049) (0.049)
surdum ¢ -0.230%** -0.187 -0.160%**
- (0.069) (0.345) (0.062)
Constant -20.580%** | -19.707*** | 25897*** | 24 J]1¥** | 25230%**
(0.578) (2.196) (0.527) (0.584) (0.988)
R’ 0.440 0.438 0.417 0.553 0.468
Number of Observation 10573 10573 10573 10573 10573

Z: 1) ISIC 1510] A<,

——42“ -]_\; ( )o}oﬂ i}\]

¥, xR ZE2E 10%, 5%, 1% Felres YER.
34 ke Aow Yehdt & A&zog A2 Hole Selzle] F £&
ARIYSE FolGR) SATRI} 2 vk, S AGH o ReeR) SAE
FolA) S e A Rk 24 g
S & 5 giok A e FelgA) A Blold A Redsx] SARiel 2
&2k, 24, A7) Axg Sl o o] deHlsE w9 RS AR
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3712w, o] FARH A= A He B

[3# 3-3]2 SAnE F7Hls 5ol 39 ks HolFed, (& 3-2]
o] A} F7) vheA] gt SAEm] ¢ gk FAA Fee AR gl we
7HA, 599 BfoME 2ol #E Yehlin] S el BEEE Aol7t

E 3-3. 3HEM Z4 |l

(4)GLS (5)FE
TE (1)OLS (2)GLS (3)FE (with ISIC | (with ISIC
dummy)l) dummy)”
loshr £ out K 0.674%** 0.709%** 0.710%** 0.586%** 0.203%**
ESIT_LOUL (0.018) (0.021) (0.021) (0.020) (0.057)
loshr K out 0.114%%x 0.104%** 0.100%** 0.21 1%+ 0.25]1 %+
ES_B_out_ (0.016) (0.016) (0.017) (0.017) (0.019)
dist S0.716%%% | 0,727k 0.737%**
(0.038) (0.241) (0.034)
lout esth 0.220%** 0.174%** 0.172%** 0.243%** 0.106%**
- (0.014) (0.016) (0.016) (0.016) (0.021)
Klratio -0.024 -0.095%** -0.099%** 0.064%** -0.002
(0.019) (0.021) (0.022) (0.018) (0.022)
surdum i 0.575%** 0.637*** 0.638%**
- (0.053) (0.051) (0.051)
surdum ¢ -0.259 % -0.195 -0.173%**
Hraum._ (0.069) (0.347) (0.062)
_ 0.1627%** 0.057 0.057 0.077* -0.096%*
A
(0.042) (0.042) (0.042) (0.041) (0.040)
21.204%%% | -19.919%*%* | 26.094%** | -24.366%** | -24.888%**
Constant
(0.600) (2.217) (0.546) (0.599) (0.998)
R’ 0.440 0.439 0418 0.553 0.466
Number of Observation 10573 10573 10573 10573 10573

1) ISIC 1510] A|¢%.
FFAARE (et BA

* ** ***‘— 77]- 10%, 5%’ 1% _n_/]/kzo L]'ﬂ"’é;]
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e AR, Seelt o= 5RNYAN BAIE doR FoisA §
=3 350 dial] BXe] Slste] FAeA] SAE | (surplus_ict)E T
B FSUSE S ATENS SR BORA) S0l A 5
TR 18 A, 28X ok Aol 09] 3 2=tk o]dll w2} probit}
logit olg3te] Nyg FAEA ] Avh= [F 34]4 2 5 Sirk probitz}
logit®] Avh= ZnkeoR ko] SlARA Ane} fAlSIh

probit} logit o§3t B ANE Au, Seluzle] that webduiare] 4
Prert 255, seldte) £ a7t AesE, adyEe) At e
FE, wPe] @971 Akeo] HE5E, Tela AL =g Hlgo] e
FE ARl F5A) 32} ARJont F7lel dald et aidaiglel 1o
AL BAE 7128 dgo) Er.

& 7 FES A delv1ge Akl B 397150 H57) ()0 ul
HAch= Holch ol thA] el meAdize] o7 Atao] Hers:
Sefuet satsle] FAFAPE SAE 718 gEe] s Zloftt thA| 2
A el AR 252 o] Ageld et RelpA AAE v12e
ggo] =i stk o 7] AAPL FE3ke A9E wefs] Bu Fdd
A7eal B & gick

o o o]t FRe] AAPE el SN mEols YRR ek
Aol gt =7} desie) WA, ol RydME Tt B8 S
71838 8go] oplel TR A Hahe] A7lolt) &, ofF R
G719 kol 1% 713l welEE, v 21do] 4 ) f-evete]
FoAeA] SaHEE AL ekt gake whexg S8R Aol o] 29

%) 7k goleh A ofF WA R WAE A o e
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N

S WA TR Wk AL 5 ek webd 1A Busge) 2

= Ao ze] ZIjlo] of gAY el it +E8 &8 3

d

K
2

E 3-4. probit, logit 2z}

surplus_ict (1)Probit (2)Logit
0.168%** 0.276%**
lgshr f out K 0.010) 0.016)
-0.036*** -0.060%**
lgshr K out f (0.008) 0.013)
dist -0.093*** 0.151%**
(0.022) (0.036)
lout esth -0.057*** -0.093%**
- (0.008) (0.013)
Iklratio -0.032%** -0.054***
(0.009) (0.015)
surdum i 0.581%** 0.945%**
. 0.029) (0.047)
surdum ¢ 0.449%** 0.736%**
- (0.037) (0.061)
Constant 0.841%** 1.432%%*
(0.295) (0.483)
Log likelihood -9084.215 -9084.354
Number of Observations 14382 14382

F: EEHAE () ol BA
ke ke Zh7 0%, 5%, 1% Sol5ems LR,
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1737 AEA 08 SAE 7I1S53E ARjjeh A|E4Q] AxRkgie] Al 60% o
& A & ok 20079 WA E TRSAR Aot vl AR A% 17
W ZAE 7153 Akde] W] WenlTE ol 87t Aol Hlsl I soh=
Hl, ofi= AEAL FAeA] TARIRIe AbsAt, 24, AR717] Az 53 2ol
AiEes mede] & ARige] =] wiEelth @, <l@er] VRt
(1998~199913)2 AlSJetiL AAES 1991A5E] 19977kx]9} 200003378 200737}

Al 7 7REe R etste] A A A 7RES Al Best 71 fARE &

AL & = gick. Ak EXolMels g aodtiaRs YA S4
(32 AAPe] 133} dio] sl ke Aow Yeth $eluelr) AlgHo
2 S APE 75T I e wAY JEAE ARE e
43% 0], TplFolME ofF F7E AAhe Hlgo] HATT ] 37 1o &
et Aog eyt

YR g ARIEAS o83t AZEHE et tha me el
FUFt F5E, et £AreTE A2E, nPddiETke] Azt 7t
55, AT 97| Aol Ae4E, 181 A F Hlgo] B
S5 AEAR] F95A] SA Ajold w7t tisiA et sfakeie] ¥
AFA} BAE 715 BB w2 Ao® YRtk B3 AFEA A &)y

A RS e 12E Be 98 & 4 sk
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=] gok. A= olefgt =] A2 FE}lo] SHeRiste] dvhd wiZksH
HhgahR=7te] ot ql

2o E3ld w=w, S8zl %7140 A7Kexchange rate pass-
through) == A=7} woba] A o] vl %< gh& ¥R sopsivh= 23t
AAEIL Qe 2 Golls= ojof e Aol 8 89l T shE A7|EkE, A
HPr 22 ARG TEY ke $EY A F7HoR agste] ols
aglo] ghs T= ASEEA plAl= e ASelEA} g

ofal &) AL that Atk ARHeME FEY AR egs BAg V&
w3l s ATfght ARAelME a8k $A 77%W2](Johansen 1988)<
Agate] fejuet =YY A7) @S 348 £ 29E At ok,
HFA ol &3] F(rolling regression) )& o83t oo} e ©EAES] Al
AgH o= of g wsleliAe At npAgo g Addoa= B o] o
TAIE gokslal ANPE AAIG

2. 2% TA}

MO

3t 2e) %)% +5

FEFA Aol T TS PP B4 0] A% FEYe PAIF o WY
H

FehEEe) 255 TSl S0 ofs) B4 Bek. ok Fuhsk F9)e]
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74, Selete] S9i5a0] thak FujaSe) whele] 425ad vt 52
sSo] gednr) avhy, e 2557180 BUH & A% grHom 5

Houthakker and Magee(1969)= ml=o] 79 Q6] thet A=A o] 4
80 g sfje]aseedrn A, ot 37k} vlas] Bolw k= A
thHor 2 v F2k= Q3e vk BHAHE AAIG vt vt ol2gh 74
A= A FAH R w=e] woFA] APt AEH 0% giffE o S 9
n3h= A0 2A, o]Z F3&lolM+= Houthakker and Magee Asymmetry(o]aloll=
H-M HJtf delet A3)eaL Aeofetar qict.

o= Hooper, Johnson and Marquez(2000), Chinn(2005), Crane, Crowley
and Quayyum(2007) %5 THF3F E&lox H-M nth3 Aol gk 252 277} A
AlEAL ek B3, G7 F71ES diog A5ES 5843 Crane, Crowley and
Quayyum(2007)el] w29, wj=3iet opye} =, 5, d& 5 oe G7 T7k=
X% BlSgt Fde] ZIE T e o2 YeRdth AAIEHoR o] I71E]

23, olo} e HM glgAe] Ueht 991 Auslel th At

AAEo] St 3, Mann(2002) 5& pze] 2ol vle] HM vl
o Fa 9ol F Shie MEeh 3 VTS ofet w0 TS wjs) ol

2 AdSe] vITo] s Ao] of2fk thAde] jlofet Ert. oulAkEo] 24
= el g At s Aol ofRiA} HlFo] w2 vl=el B¢ ofeh =
7heell HIE) el ek a5EE o] A ettt 9t okee, 1
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9% WiFol £e K50 A5 ARAME F Fh Alze) ek £aw7t o)
A% BdF vFe] 2o rige] YjEoz negs)

H ofek AdXI=rel] vjel] gl tigh A5EHd0] Erhe e AR

e} Mann(2002)9] - Q7720] sk 2oRIFe] Z7} 2 oo uke
ASES] Ars PIFAE 3l Al aclos A48 dlrke He
st ik 2 74 - 01F3K2006)= 1979~2001d 7k F GT37FE]

!
g 3id VARERS 0|85k ASEAE 53, 72 TP A5E, 531 4
T ASEY drAE Atk 7S Ajska itk
E4, Krugman(1989) tiekd A3 (love of variety) 2ol 7|xsle] Z71=
o] A= Askre] FEE SuluM dshe Bde AXEE vt Q. & 2o
mEE 255D Ao we ke A2 439 A $ES SeuA
A7 es WoEe a2t £ $go dat jlo|e FETAIY dds A
Tl ol 2HAEY AeTart 7lRAes gdde R AER f
go AgFol tigt Favt ASH R fAEE H 7|l

Q
a3
=
o
=
~
()
§
l
5
2
=
o
;Sé
o
ol
2
lo
M
o,
£
o
lo
Q
o
g~}
i
i
o,
>
2

=
o
F>
J
§
)
oX,
flo
ol
Ay
ol
FIF
pou)
Lo
i
i
;‘l
C)
a9
=
(=]
=3
[\)
S
=
flo
N
Y
S
ek
2
B3
o

AR, Cardarelli and Rebucci(2007) E& ol AAJ=l= H-M vjtiAAde] o
Fo] FHHSE o] gale] A= Fgelld vERd H2)(Aggregation bias)l]

7191 gttt w2 TR S ke Alsh Au|l2T ddiFes 2 b
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7wt 3ol vls v 4= Ut} Cardarelli and Rebucci(2007)7}F 1973~2006
d 7RE 5 w=e =Y ARE ol8std MY - v FEAE s
sk g TEHT FAXE vlus) 2 Ad, A rHAadE g o3 2
e 2 v, ASTEAe AR 9 etk 53, 7sAE AR
25 H-M v ot AlRAlE Ao BAekck
A, Ao} Afs} 3ke] el SaAel web s H-M H|tiAe] B=rt
t2EA Uepd ok m=e] A AHlE o AsEEAde] AslrEe] A5
g ol mlsf o =2 vk, £9le] A9 vl AoE et ol A A
Hl 2w o] Hlgo] AAZFE HIAAEL S0l 7FsAdol w0l 2ot
g, H2 5, Q% T ARNETY ol wiet WX A7) ofer Z7be
n|2j= GEFo] Frok debals 7 ol A7IEAL St 53], oprlolA| o] 7
T S0 ol we} S0l YAl A Addzlo s 2gshA vl 5 A
Zl=r 73719} ofrlo} m7FEe] A7) F2s}t dido] ek (decoupling) =il gtk F
o] A7|HaL gtk 71, Kose er al(2008)e H M= T2 A5ZY=
(emerging market economies)?t Y521 A7) Bxsl7} w27 2= Qe vt
W, 7T ASE T Asate] ArlER/de okt ekl B vt ek
9bH, Hebling ef al.(2007) W)=} ofe} 27} 7ke] A7) Sx8} oje BA
st vl HIZ7HA] w=e] B7IEstelle Bkl ofgt =7ke] 71l o
gF =T} AA R vehd 9le v=e] B7IEsF FEA 5 A A
o] =ekelo] MPuHM ml=e] ARkl FAFRE IA SEATIA
] 7191gaL Fg8int. of= 9Oo= w=e FriEst Al A FeoE v
A5 ot =7k A7IRAPE Bt A efdshe Alolth esd - vt
8720060)% HT FEHF F4S B3 FoMlor FES7R = GDP 4
=0

FE o] ol s w2 S ARk v B4 EAHE AR HE 9l

_|>i

(o}



F - FEE(2008)2 < A AR e SRS Fel sl
T8, TUFe, o, w9z Fof Hgol g gio] ARRte] il ket
oA Wkl sterlke FASSI. B4 ATl waw, sjelras woxdst
A A thE dFHol HT AHH R FrIslaL Sl whd, Tuiral]
AL SolA| Al ol Ao @ BAERIL ¢, A @%WZOO?,)L 2|22

a2 441, $55718 Y AEAMEEE(2005=100)

160 60%
4 40%
140
4 20%
120 +
4 0%
100
4 -20%
80 \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\_40%
1998 1 1999 1 2000 1 2001 1 2002 1 2003 1 2004 1 2005 1 2006 1 2007 1 2008 1
— MM B —23Y 378 —SE=Y 3l

T eI AdEIH S7HES
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ok =0k U] SRSk Aot nRIIAR $heo] Wil e A
Ao Wsh= 2y Shaeede] A7|d ulel AAE 7AYol
S} Ak HlFe] & fevete] B9 54% 9ske] PR g A
T4 ofslE Wolstr] ffal Jgd=o] APTRYE AliEt AR Rt

e H2o] B 8ol oS9I7IE AFste] Sl fevel 7= 9 A
A wAlE ol AAsH vE2A vehdths E4 89S0 AN EaL Sl
[Z7 4-1]0M vrepd uel o] €J9h9)7] o|F AAARSES HI7HA| FA14]
o= FEtligkaele ekl fefuet FEE 2388 20% Wele w2 T
& AL Stk

T8 Tl et dEks] VIRl AEAagE> st BEt
A7} pdete At =Est AdE u, 32 W E7PdsEe] =Y Bt
FEERT e v AEAREES datEa, ole ] Ee] A
obgkE ofwlgitt

vtz o R Shgwshr} A 7ol egol HeAlY oS ddehs e
+= "PE3Y 27 (Marshall-Lerner Condition)o] E-&Ht}. of7]oM npE-gy %
Aok ghgol rhdst A 724 T8 $aEEdY gho] 15 A3lElol 737
FA Aol dxFhe ofwlghtt. 2 H2 S8E - A78(2008) SHErst
%7124 7Z7Hexchange rate pass-through)7} B<bAgt 74-¢- npik-ejy o] &
Z57] Griets S8l wet BdTAPE B EE ARlskelnt. o, k= o
2 o= T i Vs T g ol BdAE AT e 57 TR
dl g=¢) 7B Aot 7P v e R FAEI

AR vt Sewste] e b ARE FAE oge - AdS
(2007)0l w2, HZ FE7I9E0] BHEA TE/HENRE 45k 7

& 2T oeN el theshs Aol AstEal sl Al [T1F 4-2]

v

°o] ¥
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Uehd vlel o] 2000 o] F F&HEe UshEA FEEVI} o] Al
07 E& 0T vehdth o3 - AS(2007) ol¢f o] &7 dig
SHg77Hgel st deles ARHESEAIRY 9], $EE OIM AABRE
Hlgo] & JEE] dEke stE, T Y 5 &3 stk

W g o el A% aEEEde Atk vt g we, geveye
199040t} Eof 2 Bee Aoz ekt #A, BARE F OF 1R %
2t P, Do) BAM0E folsA ghe Ao RHES WE
Q008 F5E5e] 4ol B2l JFeol el ] U ol
el F7hE Amah , A2 A - DEEQIR)E FA5ARNS
ol ekl 2950l it o - 9 Bae] JPh A2 Bof WA Fols
AS Hofznt

3 4-2. $5E7tet #8¥3t £0/(2005=100)
180
160
140
120
100
80 e T
1998 1 19991 20001 20011 20021 20031 20041 20051 20061 20071 20081
HstEAl =587t S EA| FEET| e— MG EE

T FEE7IE 200592 10022 g
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S, Oguro, Fukao and Khatri(2008)= % 3871 nlePduli= 7ko] Akdd sid
ARE o]g3t AFEA oM AR (Intra-industry Trade)2] H]Fo] AZAFE
Geadl U SRl sl Ueiinks A48 A gk ok
A2 ) o] Aedirele] vigo] EobasS WA 24E B

o= S A adpt stk AKKIth

Lfi

1) A2y

Vector Error Correction Model)% olgate] Sajtal 2¢l0] A7) vEie =
wjel AR BRVRE WeEe] Aol

, & 3HREe FAE A ok it} Johansen ¥
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estimation)dl] ¢JAste] A= HHolt}. ol BE WSS YWAHSEE 7153l
2 F4u5E U 7T 2e0) gon, o Ao TR WA Aue £
Sl

WlEl QAR L VARG Q= Wee] A9 7 THRS AR & 29

Holck, QubHow WE QAGARAL Thest Zo] Hojerh
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Az, =v+ ElﬂAZi7t—i+Fozt—i+€tﬂ & ~N(0,%) (D
i=
oJ71elN 2, kNS WARSFES] WE, v 35T kx1 WE, I 2R

HFEY kxk AFREelw, I,

VECMZ 283l gtk ¢kel 37f wisre dwbzQl 53k 0 ARSHe v
T, AU vl B ALl AlEAl =g ol S Mt Hlet 2o,
2 fEuEhe FEFadl i deEio] vhoids E4437) glom,
Oguro, Fukao and Khatri(2008)= 2FJUF-%(Intra-industry Trade)2] H]50] 72
2 ol g BuElo) W dekitke $4AsE ANE o otk
B ol AR e e ) 8 B aSeEl olwia o
& VAR AgR. w9, 32 Seiie) 1ole) AgRo) 255wkl
dl, 53] 5T FEolM FARGTZE vEoR 3 B 9 BEE 9ol
SOIUAL Atk $HA, ol3E - % ‘d#2007)% F=71HA0) gk Sex7ked] skt
A0 ZA Fxo] e 3 e, e FEuds vEoR ¢ TARY

Fze] S| Bl Szt 5ol olwlat JFL FIAEA o AFE]
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co, & 719 HASERe] 2, 4 B o) ASFES] 2, rpmi” B
EEe] SFARE i ATHA, Teln, 17,2 AR wFelt elat
A A (g oPdel WsE FAE F4N0e Ags theat 2rk

Nex, =vy, 19, (9 ex, _, —Oyrpmt™ | — Oyl —0,1T, 1)

+ Y Aen,_+ ZuhArpmt - ZfihAyt A thA[[T +E,
i=1

Arpm, = vy, +46, (9 ex,_,—0, Tpmffl—e?,yf —0,0T; 1)

+ EVQLAexf i + EH’QLATpmf i + ZK’%Ayf i + ZW%AI[T _'_521‘
i=1

A?/f = U3y 10, (9 ea:t | — Oyrpmit | — 03th— 1 0T 1)

+ E%Aefﬂt—f" E/J’BZATpmt Tt Zﬂ?)iAth—i + ZW?n'AI]Tt—i +&
i=1 i=1

1=1 =1
AT, =v,,+0, <0 e:nt,1 —Gyrpmy ™ —03yf,1 — 0,117, 1)

e, 4 YA+ YA+ N AT, €,
i=1 1=1 i=1 i=1

Aim, = vy +6 (lemf . 7-27’pmf’f1 — Tsy,D — 7T, _ 1)

+ZV5]Ath J—I-E,uojArpmt J—i-ERSJAyt J—i-Zﬂ'r AT +&,
j=1
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Arpm, =g, +6 (Tlimt,l — TQTpmﬁm — Tgyf) — 7,7, _ 1)

+Zuﬁjmmt ]+Zu6jArpmt ]+Z/<;6]Ayt ]+Z%A[[T A+ &,
j=1

Ayf) =1+ (Tlim,_l — T2rpmﬁ1 —73ny —7, 7T, _ 1)

+EV7JAzm, ]-I—Zy,mArp im +E/£77Ay, ]—FE?T?]A[I ity
j=1

AT, = vy +6, (Tlimt_ 1 —TZTpm?zl _7'3?/? _741172—1)

+ EVSJA”nt j + ZMBJATpmt j + E”SgAyt j + EWSJA]]T i+
=

2 39 e AL AE AAR g ARk AAF VECMS ]88

2) Xl=

B oA 19884 Ao 2008 2474 B AJA| SRR E o]
£310] 523 BHE A A0k 4, 2 RIS TR Aol AL
274 % 5008 AHsalslon] 4F 42U A
371 @r22) 9, slle} GDP= ezt 8 1] o] tid=59] J2GDP
o] gto|t}. 8]l Crane, Crowley, and Quayyum(2007)2} Zo] 22N F3-8-5
= 5 FUY A7l tig iz ARt dEAaES Aofd B
T HFES dAY0] AdxAHA A 8o, Census X125 o]-§sto] Al

inss

[~
;45
7k
> T
2
Ky

HJ

22) 4 US| FRIEE R B QA YA Sk ol ek 9 Y
FEUDE T FRUNR et Aol W, Al Eele] A3 B $3 W

= T e

Q) oL SRS Ak 9 AElssl ASESIS 5 Bl el 343
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il

AU vl 7 E718 e HS(Harmonized system) 659 391412

S S
1T, = Y min(EX, ,,IM, )/ Y max(EX, ,,IM, ,)

s=1 s=1

Z=29] H32 UN¢| BEC B87]%08 NHIE77)12 A3t /AR
5 RN RE REE)S BRHEAIY) RE L RRE A 5

Qo] AR HlFo s AEa, AREAoNE 2Igte A A8
st 2 B oA AE 498 QA ARA, AR 27 e 4
% =

IS FANE SRt of A9t BFL BANZH ek 18

Jm
K

M

8 4-3. 4HUHFS HIE R FF +EY HIE F0|
30%
25%
20%
15%
10% r
5%
1989Q1 1992Q1 1995Q1 1998Q1 2001Q1 2004Q1 2007Q1
— i o $E4E —— PESY
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AAZ AAE Azl gk ehef
AZE AABIE of7ldle dukog ARgER= ADF(Augmented Dickey-
Fuller) ©+9]= 7%} PP(Phillips-Perron) ©+9]2 AFS AN [& 4-1]9
UERd vfe} o] B3 Yjo] BE WEEd is) 1% frofralr] @elo] &4
gith= A7 HEE 7178kA] Seke] B9 A 9SS Ao AEEIt e
U o5 AAIE WIFES 1A} ARt ©@ele] EAIBHAl S A AlAIE
skshs Ao® veRgth
ojo} Zro] o WFEe| W92 AT A AAGAET} EQPEAQ] Ao e

E 41 ©el2 482y

no =2
o ADF 74 PP 24
- G A RN A
AA 5% 0.142(4) -4.962(3)*** 0.180(4) -9.051(3)***
N 0.883(0) -4.997(3)*** 0.851(4) -9.246(3)**
MH|2%Z -1.026(0) -9.380(0)*** -1.034(1) -9.379(1)***
o] GDP 0.289(0) -8.293(0)*** 0.289(0) -8.293(0)***
AANETS -1.158(0) -6.833(1)*** -1.282(1) -6.749(2)***
AU -1.937(1) -12.192(0)*** -2.018(9) -12.192(0)***
HErE 0% -1.769(0) | -10.863(0)*** -1.650(8) -11.110(6)***
A4 259 1.003(0) -7.892(0)*** -0.993(1) -7.884(1)*x*
il 0.808(0) -8.145(0)*** -0.808(0) -8.140(1)***
R EeY -2.178(0) -8.100(0)*** -2370(8) -8.061(6)***
1) GDP -1.812(1) -6.894(0)*** -1.929(0) -6.914(3)***
HESRY wF -0.775(0) -8.831(0)*** -0.781(1) -8.831(1)**

o e ol GHeIRel EAlRR AbRE JIee A2 ol
() ¢+ ADF9] 7% Schwarz FEaF 7]5(Schwarz information criterion)o]] ]75}e] A{eds A]
2} spolm, PP 7ALS Newey-West 75 Bandwidthl.
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E 4-2. Johansen 2X& FH ZAn: £&

s e FErE A 22
Trace 7% 30.4]1%* 33.54%x 34.00%*
Max. eigenvalue 7% 25.60%* 26.94% 21.99%*
CR’s 1,1 1,1 1,1
32| GDP +) 3.393 3.628 1272
(.043)##* (.046)#** (.656)*
Qg8 ) 0.687 0.785 3.963
(463) (.500) (779)%#*
AR} 4 4 8
#&5 77 77 73
Vi 89Q2-08Q2 89Q2-08Q2 90Q2-08Q2
SAFAAR )
e () -0.029 -0.035 0.078
(.012)##* (013)##* (.020)##*
3%} GDP +) 0.071 0.064 0.001
(015)##* (014)##* (.003)
AANEE +) 0.010 0.004 0.053
(.022) (.020) (.027)#*

Tk, wx ek Zh2E 0%, 5%, 1% rolees UER.

Trace 777 Maximum Eigenvalue 742 F20] EAleHA] Sethe AF7Md digh A4
CR& Trace 747 Maximum Eigenvalue 7474 7|30 = 10% frofFolxe] 22 3252 749l

o
3ol GDPo} A dadhed thdt G FEisE 749 47149 seprlg .
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3
olo
o

1R3-S 7 Stk £ aLelM= AIxRE A3l Slo] Hooper, Johnson and Marquez
(2000)e} o] Albell Yepfes 34 BAPE dAAdo] =L, iAo s kY
H B9E Adele. £ A 2k tlsle AxkE defete] st

T Ahkd o 2 EAAR AAA EAL Ao g wEA HikeA Y= A
o] HSHATE
& oA dubEel #d ER o] AT HIT(EE B D)

S A S - o R I Heked], I A3yt [E 4-2]0 E3E
of Stk FFEold A ¢ A2 FEl digh Trace A%¥ Maximum
Eigenvalue 77g0lA &3] o 5% WelA 4kee] EAskAl et A%
7WdS 71Z8la glom, FHEE 2] 7R EAsls A8 EAH,
[ 4-2]014 YeRt Sl ule} o] WE| QAR F(VECM)S ol 83t 3
g 7140 250y 1 s G oPde vt o) Y9 REE %

TL: o= %Hgﬂ E]' D]'L: "I‘E-/] %E]'Eﬂ/\g —[—76Z]L‘ __,__’_Ez}\z ol }\]‘—" /\7-0ﬂ
ol BAAC 2 SejeA ke el Ao et Ao wol, HES

2o sls) Aol AiHoR ekl Besk v, AularEe ) 7
AR B U eI Ao FAE,

FErE A5EEY FAE 3.630=, o= &j9] GDP7} 1% S7kehd ¢
Shel A8 AEERE oF 36% AT Z7Ri A2 ol ol Be
ofe} OECD w7153} Hlaske] Jujdog wow, 2 Aziz and Li(2008)7} 5
B3 T 7= ASEEAGINI HISEE ol 7HE, A 2870 =
¢ g8 375+ Bahmani-Oskooee and Kara(2005)o) w2, 52| A5E
Ao IR 0.39~3.077H 2 Jehb=d], $2luek3.00)s v s = 4
7oIG.07) the F WA A e

R, [F 43]00 Rel 9 RESE vEe 44 s 1

~
-
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T
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of AR AL el ek oA At vleh o], Oguro, Fukao, and
Khatri(2008)= 21iele] vizo] 7842 52400 vhet Bgwego] o}
Acke 238 ARG ) olek ol th] el 28 vlold AL Aofat
7% The z7o] UL 1, $g vl th ol 4 Qe 7K AN
Y% gt the gHomE A9eS Krugman(1989)e] Bk A (love of

variety) Bl 4zisto] B3] £ mW, 259G s ol 5 9l Aol

E 4-3. Johansen SX& FH ZA1: FEALHTA TEA|)

o3 7= FErE Au|2r 2
Trace 737 55.47%#* 47.40* 52.43%**
Max. eigenvalue 7373 31.39** 25.39% 30.43**
CR’s 1,1 1,1 1,1
3¢ GDP ) 3221 3.520 2.651
(117)*** ((231)*** (.749)**
AN GTE ) 0.188 0.221 1.358
(.068)*** (131)* ((443)***
Al E-< ? 0.724 0.537 0.132
(131)*** (.256)** (.797)***
Trace 734 50.37%* 42.49 46.25%
Max. eigenvalue 7% 26.30% 21.98 20.23
CR’s 1,1 0,0 1,0
3¢} GDP (+) 3.662 3914 2.286
(.095)*** (.176)*** (.997)**
AN FEE (+) 0.366 0.597 1.613
(.073)*** (134)*** (.844)*
BESEF ? 0.141 -0.016 0.593
(.047)*** (.087) (459)
Az 4 4 5
&= 73 73 72
s 90Q2-08Q2 90Q2-08Q2 90Q3-08Q2
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ARJUTSE e [ 4313 234 &2 [F 4-2]0 Vet AAAES v
wal BH, [ 4-2]AMe ETE S o] SAKCE fofakA] §gte
u, ARUEEe 183t (R 43]00Me A e 2hor 10% F=dllM B
2O frofsiAl VR WH, Aula 50 Beolls ShewEA F4A0F 2
Zog 7+23F WhH(3.96 —1.36), AS5EHIAMe B2 =7 Z7sliei(1.27 —
2.65). B2, AE5EY A5HEAL ARMTAS Al A% AsR)

npAEE O 2 ARGUT-S HlFe] 1% ST the &2710] FUs B dErEHt
AMHlE $52 22 0.54%8F 0.13% S7Fhs 2108 A= dikdo= AF
AU, B3], 24 AuF-e] 7olls 71xIAKE(value-chain) 82 AYAHS
Aol =7 Beishele A3 HAUth 71, gl BAZI7]e] REont K
2 AL FES T3] ol Tk - 2HE g e vE Tl 9=
ah= AR oA Algole). o]2fgh AT e Aite] WA 3ol Ut
2oz gk w7} Uolx] o]FoIA|E 7|29 AR Hls| JjHoR +&

s FTHIIE 8los AEohs AXRIT

ghE, AU thal BEFE ves F840 ke Ae dAAe] B¢
Ao g fARE At TEEnh S, AEAaskge] Wel et JEgEe
R EE BE FES Alofdh 37 B FslehAl Uehvhks whd, AfHls £
& ©Ege 23] At

FAe| wEH, BF FEHF0 1% 7 oA, 552 9K 0.14%
7Fehe Ao Yehdth FErEe] aARdTE ko] vt B8 1 &

0, BESEe] vlE Z7he TAjEglo] Hep B4sHES Sjujain), olo] £55S

p

¢

hinss

rlot

of\

23) ¥ 1o #449%E iﬁb\V]X]L ogort, AU uiE AANEderte] weAgHs
(interaction variable)& F713le] 43¢t Ao AIPFAe] HlFe] oS 25
gt e ‘;’Q’O}X]T'Z— Ao BMEC.
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Sole 99102 48 A0R ¥ 5 Gk ek} B5ES 4L s 5E

2 27} o] F4T ASole FESE MFY) FAE $AH0R felt
GS PR R, FES FUOR F FEES T W 7500 ol o
P& vk el s B o

2) FF 9 Auls 59
[& 44]ole 3 THE APPNE o183 4F L A2 Suay F
A} et stk B AR A5t T AAE 9 A8as

g0z 74 ¢

A3 554 AEFD | Mgy

Trace 74 29.58** 32.68** 36.49%**

Max. eigenvalue 7% 15.15 15.94 20.64*

CR’s 3,0 3,0 3,1

=] GDP (+) 1.994 1.968 1.939
(071)** (064)*+* (701)

A4 E38 (-) -0.190 -0.263 -3.602
(.081)* (.095)%*+ (1141

ARF 4 4 4

& 71 77 77

s 89Q2-08Q2 89Q2-08Q2 89Q2-08Q2

e

Sl (-) -0.041 -0.109 0.014
(119) (.136) (011)

) GDP ) 0.054 0.044 20,004
(.032)* (.036) (.003)

A g3hg (+) 0.069 0.046 -0.015
(.136) (.146) (011)

[ 42)9) %9 59
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o] Ao S5l vl ool B3 FAR WAV} Aol e Aow
)=]

[ 451 520 A9} TR AT Fo 255 vEe eid
FAastolct. of E2 sl 2 v, Waihyole Tele A99k 134 ke A
7] BeAEo] 520l Hlg) wishto] Arke o] BAHelth ke, 45
o) 7% Aol ASERE 52 FPE olduie v, A Al 5y

vt]!_
oAM= &3] ojsh B2 A3t vEhA] Gtk @, MulA o] B Mula

E 4-5. Johansen SHE FH A} +AMHHFEYH 12{A|)

VHHE 554 EE | A
Trace 7% 47.87%* 48.88%* 45.20%*
Max. eigenvalue 7173 24.62 20.90 19.05
CR’s 1,0 2,0 0,0
= GDP ) 2.031 1.900 1.939
(.160)*** (131)*** (.L268)***
AR EsE (-) -0.260 -0.237 -0.494
(128)** (.168) (217)**
Al ? 0.079 -0.003 0.802
(.300) (.389) (.502)
Trace 7% 51.25%* 50.15%* 49.74%*
Max. eigenvalue 773 28.81%* 24.40 28.79**
CR’s 1,1 1,0 1,1
=] GDP (+) 2.140 2.118 2.657
(.062)*** (.079)*** (.148)***
AAAEEE (+) -0.365 -0.304 -0.752
(134)*** (.175)* ((L295)***
HElom)= ? 0.041 -0.012 0.478
(.082) (.104) (178)***
Nz} 4 4 4
Pz 73 73 73
717t 90Q2-08Q2 90Q2-08Q2 90Q2-08Q2
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FE9] A9l TRPIAZ ARUFSE Alofshe A4S g wheEAe] Adix)zt
A Faste AT Bl

E T2 BN AT mEd BEY HlFe] S71 A Al Y 718t
E Ao yepdth FAA0R HA £ T FEFA vl 1% F71eHd
ARj2 90 0.48% 718 olefet Avke FE5Ye Tk AR TR
AgEAE R dET Aulzot Ao ds
e TR 710t Zlog f55] & & Qlrk

PO 2 [F 4-6]00 dETUS DA, ARA 2 2H)A] o Rejst
of Zzte] dfsf et AL T o] Slk. A5 ARA2.67)7F 7t
A 2 Aoz Uepdd, 2n|A(1.27), QAAN(1.05) <ot} 4%, 27 5 A
o] A4S deeEA FYAV 5AE fode gEsiA Fala g, o

SHEol e A Fole) Wkt v WeE omiEth2d)

o3 A AELA Z2H]A
Trace 7% 45.92% 60.08%** 50.67%*
Max. eigenvalue 7% 2027 37.03%** 25.82%
CR’s 1,0 1,1 1,1
) GDP (+) 1.054 2.667 1.268
(.148)##* (.156)#* (.286)%**
QA g8g ) 0.068 -1.214 -1.103
(.120) (.127)#** (.243)#**
FAuiE ? 0.227 0.346 2.610
(270) (293) (.544)##*
AR} 4 6 4
=5 73 71 73
717k 90Q2-08Q2 90Q4-08Q2 90Q2-08Q2

[ 4209 52 59

24) 713, Sedet 4o oF 20% UholE AASKe Uel B meEYo] Ak gk o 8-99]
HRl ol =) Mot Sk gleRe Aol olelt HE swRlske S 2 4 gtk
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S, AT HF Walh ARG ARA Se] v gk e
vhe o2 BAE v, 2 F9lo] e g 2MAE FA0R 49
. Fe AL 2= Ao YERITE2) ol Krugman(1989)2]

wole] F7l}
S Mz (love of Variety) BN A7 == viel 2o, AduiF-e] Stk
okt Akl TRG B9 welel Sz ojsE % gtk
opel BHATE FH o2 Hel) wul oot ok A, Selelel A9
Houthakker and Magee(1969), Chinn(2005), Crane, Crowley, and Quayyum(2007)
T U Z3oM Al7IEE H-M R[eAdel tigh A4 2o7F YA G
AR ARAE F ek £ 1] A% w2H, fefuet & A5EEA
& 3.2-3.6 FEORAM FUY 25THA(F 1.9-2.1)& A J3Jehs AR e
U, o]= Bahmani-Oskooee and Kara(2005)7} 7d3F F4%|9} FARE =0t}
53], 2] 2TURge 4910] H9o] vl 22 o] ohjzh ofeh
7Rt Huse FE R £ ot FE0 A5TEA0] £Y Al
sl ke A AAZAISE sl AL sl FEo sk A S8
Aoz g B AR FA AL rAEe orleivt. Teu wilE Ha) 2o
AAZA} AP EsteRe dRedie o 23] SYd B¢ ot w7k
o vjsl Jiiaes A B ARIE FAPE Y ksl ThsAde ofrfshr)w dtk
A, vt B ol sheniste] auA| gEA o wheshA| %
Aow yehitt. 53], $&0 FrPdet] 75 s SauEde] ol |
Arslafol sl npPak-2 Y }_Zi(Marshall-Lemer condition)o] FZL]#| k= Ao=w
A EAT 22 H2 &% - A9178(2008)0] AAEE wpe} o] mRkd X

k)

ik

rir

o

25) FAas) may, v F2 Sase) dald, Al 3e 9 ARkRele) wE
skl E0] bl Wsere Ao Uieich

rE
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o] F=HA| gdtlete AsH o Sherdso] Al T mio] HA &
o orlshAle B=th

3gwsle] =714 7Hexchange rate pass-through)7} E9FASE 79 npik
2y 27do] SZHA] qriels el wet At dE & ook o
gk 2 o] M AvR= feuEke] A 3 deo] BEEAE VAT A
7h AR v o, ofd QS TS 3 SEF 0] AdrAlE
Wdehs ©l Al a3pA’l Aol obd & Qe AFske Aot

A, Oguro, Fukao, and Khatri(2008) & ARJuji-ole] niSo] AZLE
Z5ad g ShaerEio] v vYeidthe A AHE AAG v gt olE 9
o= sjXsl Habd, g WellM Aduirae Al e e o] sdE
m g8 gheAdo] okl = Qe The S AR Aotk & aellM g F
A2l AU S o= Aofsl B A, Shgste] tish AE & W
S5t Ho} EolA= Ao YeRdtt ol= Oguro, Fukao, and Khatri(2008)2}
AR AkaA Ao 797t AEA Q) ARk (inter-industry trade)e]
HJal Sh&EheAfo] WSS ofn|gitt. web ZAul ol U] HiFe] =
oS BT RS BHOR sk SR addo] slEieke AAke]

= st

2
2
ol
ke

184

TRiyo) A et o]

o
i

o} BMZE} I

o Aingiel, A2 AT AV ol Fhel vl o] HAs
gebte 7FsAo] AV Qo B3, ohrlelAde] A% e F7ke| uf
o 1 A7Iskel 715} Byl oRskdecoupling) =l gtk o] glek
ohel, BSIE AFIe] Bgo] Selket 2 L YA VAR ol



HAs} vls] debile 7FsAE AAEL Qlet. ofe & 94 FE A5 9 38
o] BA7IRbe] Aol EtehH, Al AAIEA 0 2= TRt we} g
ol MZ thE 7Fs3E Ynlshks Aolth

ol2fgt ujAstel| £ AdolA= 3FA o] F 3] (Rolling Regression)S- o]
g3t oA FAS 724 S g HES B2 st Bt PR
2 FA FA7RE 5 1988Q1~1997Q47HA19] 10\ ©91E AR sfef k2o
2 g 27 wARBIEA Aztel sl SARAE gt Selre ASHTRE
o, T 5 fEvE 78 g 29 dEEe] AEGDPY| e AN
dl, o7]elr= Ax=ste] A7) F24 o AuET] 98 2595 OECD
718 A0 287] AAHS(lagged variable)E ARESH |2 3Tt

[27 4-41¢} [27 4-5]0le AT o] T3] AR S B3l 4% 4F 2 Al
2 % HE wEAe] AAEA wsh o7t veht otk ¢4, [2¥ 4-4]9] 4
o= OECD 7Z7[9sle] tigh &2 whex s} Fol7} Z3helo] 9lom,
21k 7 95% AEFTRYe BAIHO ek el veht Sl uiek o),
gt 759 L5919 200088 FAFE dstelon, 20001 o % 7]7keA
T Y FHAE vd e AERIL Qe oE BAE o
Helbling e al.(2007)01u} @& - v-&-71(2006) ol AAEH niel o], o)
TFE T ET FENFY SR Brela A A9k seluel 57
7] Zelle o8] =& JRBAVE FAEL 98-S AARith

dh, o] FEkel] el gle sheeE el A9 HaA] el 7]
7} AgH o7 sletehs A0l glom, 53] T SolMe dldde 9 e
Fo] FEo 23l FAA S FE AR eI ok dREe] &
X717kl Qo] A9 95% AlET7ke] Y (0)S EFIBIL gled, 82| f<f

A =4 FuaL R g gl of#fd #AEYE Arioks 2 FEEle

32
o

o~
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BAow she Al fRAe] A3 ST Slee orlE de.
91 (19 4419 Spekol e i} o], A1izele] Sehte} 4F 4
Ly

H

= [F5 I8 4]0 23] e HETE vSe] gEAd 2R Bk

o -

19981 2000q1 2002q1 20041 200641 2008q1

Coefficient on Inreer (95% Cl)

19981 2000qT 200241 20041 200641 2008q1

Coefficient on Inintra_a (95% ClI)

ol o -

199841 2000q1 20024 20044 200641 200841




Hag +£¢ B2AY BM 135

Z vl BAM0E folaA) oke Ao s,
Apls 5] Aol [ 45100 AAE i} o] 2000:38) oA 71kl
Hja) ol k] ASeEAe] O A vEnin, S8, 4E SEe) AsuEy

o] 2000400 ol W% F5E HABL Sl AR D), Al 5E9] B

Coefficient on Inoecd_2_a (95% Cl)

c}], -
199801 200041 20024 20044 20064 200841
Coefficient on Inreer (95% Cl)
/’ ,
[te} - /i
e )
- — = 7 //
I - L~y
o — T - \—\\77/7 i
~ ‘/'/
L{)-
1998q1 2000q1 200241 2004q1 200641 2008q1
Coefficient on Inintra_a (95% ClI)
<

(\‘L

19981 2000q1 200241 200441 200641 20081
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A2EgEAo] 2|&F o7 Zlal= 2Ad] Q).

29 4-6]9} [ 4-7]00= 5 B Al o] dE dEde] AAIEE Hst
Folk veht gtk 4, A U A AF rEve g 259EAl A

N

Rt EE WIS rg FAfEkaL Lo, Auir-oe] s 2471k 5

2 4-6. 0|33 HEMZD II: 4F 7Y
© Coefficient on Ingdp_a (95% Cl)
[ N
el
ol
0]
199801 2000q1 2002q1 200491 200691 2008q1
Coefficient on Inreer (95% Cl)

(@3]
Y
<l
©|
]
199801 2000q1 200291 200491 200691 2008q1

Coefficient on Inintra_a (95% ClI)
el

[

199801 2000q1 200291 200491 200691 2008q1
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19981 2000q1

-2

200241 20041 200641

Coefficient on Inreer (95% Cl)

2008q1

-4

-6

-8

19981 2000q1

200241 20041 200641

Coefficient on Inintra_a (95% CI)

20081

19981 2000q1

200291 2004q1 200691

200801

.
BT SE ol B

4-5]01]% FE Y
5 I™belre A

282 &8 &(Inreer) thAl
Z3C

AAA, FA D ARAR o] At dis) gsk 84
FAAe] A7FA(Inim_pr_
*‘Eﬁg(lnneer)-% T SR o1l FUAlel e FeEte
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Ak sletshe Al Qe A T g, 3 799 Bede e
ol Wu# eHgHo R vSd FEE Al & Ao= UEt,
A2 429)0] ALoll= 2000 2471 AEEEA 0] tha FlEEls 24
o k7t o) F thA] A} S7fehs Fe WERHAL Sl oo} o] AH|x &
2

Q1) SR o] A o] Aa} ke AL 255F Pt Aol e

B o e g sshe v 7F 2a8 adel AE 1 A
2 %9le] A4 RIS ARG, BAANE aok) w4, 0, e 3
o] 2Egge Solo] ASuAd vl B8 B ol the Fkse) &
9elet. ol 223t o] AA
A7 Eshels A The 2do] FUT A9, ol F7HEol s 47104
o gl ) 2 & 9leg Ak
S, Seifelel A9 4E9lo] Sauale] Io) deidoe whgaA ehe
Ao vehtow, ol gkl IS Fa BeAe] BrAE s
o) oA kel e o 4 9182 APIRRE Aelch ofeel, B Ae] =
FAZE AITele] 97} AEA] ARl uls) EaueAol
e APSRenl, G AR ele] Higo] ol asE A 24E BA0
2 s §gde] Tapo] TS slRte ANk
A, A% oBEARY Aol wh2d, H2 0hEE 5 o 5% 2l
gwlze) FlolE Brekn AT A7l Selte 4E 5277 el o

uu)
1%
oX,
_&;_1‘
o,
1=J’
m
3"1:
2
O
ru Lm
2
rlo
=Y,
Lo
al
r—Et f
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phsho, Aol B B A sk ol 2B9171E AFste] ¢

elfet ol TR Baustel gt Yolm g Aow BAs &
WE 529 AYole B B Tt A&H o2 sfeshe FA
oM, A2 Solf ke el Be9%0] ol L5l R GBL
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AGAZ} oA wzzio] JWIErE oA QIF-FHHE0] 2275
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ol IUje] ANEAHTE 1He] WAE ARG S T3 At sk, &
oM AR ngo g WE )8 HEE(VAR: vector autoregressive model)
& ol&3itt. MEAY|S ARG WA B o, WA e] He ol s
oA Aoks 7FebA] etk S 7L ok WEA|SARES 74 A
ANAG AmEs SHHOE FAsET AR o] gt Azee be
BANAEET ] FAE aLefete] A3t 5 VAREF S o754 tigh
d AT EY] RS AvEE o= 7F Wge 59l F
29 THA 229s Ueiietl 83k, ofd AlAIGY] AAl FA%le] Al
o] I7| ghEnt ofel v AIAIFY] A Fhell ofeiM e Gk ol 2AE
85k wgolc}, o|zfst VAR EL ZAUkS-S~(impulse response function)$}

&0 x}o] FakLs|(variance decomposition) 7)ol &Jal] o]Fojzlt}. FAukS-
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5-1. HEXP|3|H2Y FH 2o
(1990.1~2007.12)

SoldE AER 98 ARG wezd AaeA
SFrlo|HE(-1)  1.074%** 0.000 0.001 0.000%* -0.001%**  -0.061%**

[15.154] [ 14171  [0774] [ L717]  [-6.600]  [-2.796]
SHloldE(-2) -0.224%%% 0000  -0.003**  -0.000  0.000%%*  0.043*
[-3.087]  [-0658]  [-2736]  [-1.527] [ 5.085] [ 1.954]

A ZRQU-1) 1312.584  0.704%*% 12037 6342%*% 0345 533334*
[ 1426] [ 6740] [ 0828] [ 4652  [0.286] [ 1.893]
A 59U(-2)  -1571709  0.054  45.892%%  3252%%% 2169 330585
[-1.653]  [0502] [3.057] [-2310] [ 1.744] [ 1.136]

(1) 9335 0000  1.333%* 0,011 0.002  9.673**
[2.174]  [-0318]  [19663]  [-1.711] [ 0.381] [ 7.360]
38(-2) 2,674 0.000  -0401*** 0012 0008 -9.056%**
[0594] [0250]  [-5639] [ 1.765]  [-1.280]  [-6.575]
A1) -96.098  -0.010 1931 0.269%%*  0.100  -39.436*
[[1373]  [[1213]  [1747] [ 2591]  [-1.096]  [-1.841]
AAAN2)  170.503%*%  0.018%%  2.009%  0.438%% 0117 -6.420

[ 2.568] [ 2.361] [-1.916] [ 4.458] [-1.352] [-0.316]

WEZA1)  -57409 0005 -2.502%%% 0069  0.672%%* 5539
[-1.110]  [-0.840]  [-3.066]  [-0.904] [ 9.941]  [-0.350]

BEZA) 11223 0.001 1.011 0.004  0.162%**  3.644
[0231]  [0230] [ 13177 [0050] [ 2544] [ 0245]
AL 06728 0,000 -0.001 -0.000 0000 0.374%%
[2967]  [0.628]  [0.235]  [1.441]  [-0.609] [ 5.393]
A2 0270 0.000 -0.007 0.000 0.000  0.424%*
[-1.161] [ 1430]  [-1.811] [ 0427] [ 0.690] [ 5.952]
53 15415.051%  1.027  338.370%%* 12326 38.632%** 995564

[ 1.940] [ 1.140] [ 2.698] [ 1.048]  [3.718]  [-0.409]

F 1) % e e 2 2L (0%, S%, 1% ol UeR,
2) [1 k] 2 el
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(1990.1~2007.12)

Accumulated Response to Cholesky One S.D. Innovations
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5-2. 285X o F2xf0| et Zih2sl
(1990.1~2007.12)

R BFEER s AAEY 38 AR moxd AEA
1 2.105 0.584 0.035 7.687 1.003 2.085 88.607
2 3.123 4.623 0.741 15.160 1.429 1.649 76.397
3 3771 5.290 1.089 19.889 1.558 1.220 70.953
4 4316 6.125 2.033 23.363 3.236 1.048 64.195
5 4.789 6.503 2.609 25.652 4.586 0.982 59.669
6 5.236 6.767 3.216 27.329 6.047 0.997 55.644
7 5.659 6.884 3.640 28.652 7.248 1.056 52.521
8 6.063 6.927 3.985 29.764 8.267 1.143 49.914
9 6.447 6.916 4243 30.731 9.088 1.250 47.772
10 6.811 6.881 4.448 31.580 9.749 1.370 45.973
11 7.156 6.833 4.611 32.323 10.274 1.501 44.458
12 7.483 6.783 4.747 32.971 10.687 1.641 43.172
13 7.193 6.735 4.862 33.531 11.009 1.786 42.077
14 8.088 6.692 4.961 34.013 11.257 1.935 41.142
15 8.369 6.654 5.048 34.426 11.444 2.087 40.342
16 8.637 6.621 5.125 34.779 11.581 2.240 39.654
17 8.894 6.593 5.194 35.081 11.678 2393 39.061
18 9.141 6.569 5.256 35.338 11.743 2.545 38.550
19 9.379 6.548 5.311 35.556 11.783 2.696 38.107
20 9.608 6.530 5.361 35.741 11.802 2.845 37.722
21 9.829 6.514 5.406 35.897 11.806 2.991 37.386

22 10.043 6.500 5.447 36.028 11.798 3.134 37.093
23 10.251 6.488 5.485 36.138 11.780 3.274 36.835
24 10.454 6.476 5.519 36.229 11.756 3.410 36.609

 Cholesky Ordering: FHIOIEE, AASY, 3e, AGAMAE, w927, B854

TA7REE Sl@el7] ol eie)y] o]FE uhro] EAEIGI. ASEAR
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5-3. YIEAP|3|HEE FH ZAxn
(1990.1~1998.12)

weloldE  AARS  #a WG adEd A
ZalolFE(-1)  1.396*** 0000  0.005* 0000 -0.001¥%*  0.060*
[15.153] [ 0954] [ 1767]  [-0.004]  [-5.713]  [-1.734]
TaloldE(2)  -0.688  -0.000  -0.005 0000 0.001%* 0,050
[-6.634]  [-1532]  [-1532]  [0.573] [ 2474] [ 1277]
AA 4QM(-1) 558435 0.527%+*  37.863 3.661* 3.168 18.033
[0452] [3.139] [ 1.009] [ 1926]  [-1.074] [ 0.039]

A %9(-2) 1671035 0.021  135.091%%% 0270 2,043 2061.868%**
[1394] [0.120] [3710] [0.146]  [0.714] [ 4.587]

88(-1) 6758 <0000 LI72%% 0,003 0.011  13.366%+*
[-1.594]  [-0.746] [ 9.099]  [-0401] [ 1.039] [ 8.406]

8(-2) 7182 0.001%*  -0.546***  0.013* 0.002  -9.402%k*

[1577] [ 1.964] [3.942] [ 1814]  [0.162]  [-5.503]

NG -137.943 0006 -5440  0498%** 0,030 -39.466
[-1217] [ 0387) [1.579]  [2856] [ 0.110]  [-0.928]

NQYKD)  48.684  0.022%  -6.168%*  0.142 0.170  -116.480%+*
[-0.507] [ 1.695] [-2.114] [ 0963] [ 0.740]  [-3.235]
TAZAC)  T6217F 0004 -1.843 20,003 0.468 0.297
[-1.860]  [-0.713]  [-1480]  [-0.053] [ 4.782]  [-0.019]
FAZA2) 3007 0.000 0.099 0.041  0.319%%% 25124
[0.776] [ 0.046] [ 0.084] [ 0681] [3448] [ 1.727]
AR 0070 0000 0012 -0.001**  -0.000 0.158
[0214]  [0261] [ 1250]  [-1.991]  [-0.359] [ 1.288]
AREA(2) 0408 0000 -0.007 -0.000 0000 0.309%**

[-1324]  [-0335] [-0.752]  [0.236]  [-0.509] [ 2.670]

A 12905986 0284 612.137%  -13.090  42.070%  -8596.087**
[1325] [0214] [2068]  [0873] [ 1.808]  [-2353]

1) 0%, %, 1% RORES ep
)[] o}v,] 7o t7rol,
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2E A = oSk = A=ks) Fas
2t AHHeS0| ZadeRo ojxls FeEAuse)
Response to Cholesky One S.D. Innovations + 2 S.E
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5-4. X9 o F2xo| gt ZAEs
(1990.1~1998.12)

JREBFEA FHIRE AATY S ARIIRE agxd BEA
1 1.364 0.453 0.000  24.948 0.028 1.345 73.226
2 2310 5.237 0.038  46.164 1.195 0.798 46.567
3 2.892 5.686 2.044  47.635 8.857 0.876 34.903
4 3.173 5.702 2714 47423 12.686 0.713 30.762
5 3.287 5.189 4330 45477 15.009 0.655 29.340
6 3.347 4.726 5609  43.530 16.470 0.856 28.749
7 3.401 4339 6.942 41942 17.289 1.101 28.387
8 3.450 4.048 7.954  40.820 17.698 1.435 28.046
9 3.484 3.822 8.819  40.091 17.847 1.787 27.634
10 3.505 3.636 9.596  39.596 17.856 2.165 27.152
11 3.520 3471 10352 39.212 17.783 2.556 26.620
12 3.534 3.340 11.123  38.843 17.662 2.963 26.070
13 3.548 3222 11.920  38.450 17.504 3.384 25.520
14 3.562 3.124 12.739  38.025 17.315 3.815 24981
15 3.574 3.046 13.566  37.580 17.099 4251 24.458
16 3.586 2985 14.388  37.129 16.862 4.687 23.950
17 3.597 2.937 15.198  36.683 16.608 5.116 23.458
18 3.608 2.900 15993 36.244 16.345 5.535 22.983
19 3.619 2.870 16772 35.814 16.078 5.941 22.525
20 3.629 2.846 17.537  35.390 15.809 6.332 22.085
21 3.639 2.828 18.288  34.971 15.542 6.708 21.663
22 3.649 2813 19.024  34.555 15.279 7.068 21.261
23 3.659 2.802 19.744  34.143 15.022 7411 20.878

24 3.668 2.794 20.446  33.735 14.773 1.737 20.515

Z Cholesky Ordering: FHlo|&E, AAIFY, 88, AJWNAG, WAZH, Ad4A]



170 oi=9f WAL ZYLA| H

|'O
HI
1z

E 55 HEAP|SHEH FH Zo
(1999.1~2007.12)

FaloldE  AAlre e A wdzd AAEA
Fajol&E(-1) 0.933 ** 0,013 20.340 0235 -0485 *** 60769 **

[9.027] [ 1.076] [-0435]  [1275] [-5.633]  [2.245]
TalolFE(2)  -0.044  0.013 0.232 0.085 0356 *** 23295

[-0400] [ 1.0190]  [-0281]  [-0437] [ 3908] [ 0813]

AAGID) 1177 0308 *  -1.036 6622 *** 0751  934.077 **x
[ 0.873] [ 1.88401] [0.102]  [2756] [ 0.668] [ 2.645]

AAS2) 2564 % -0.247 9.272 3927 2854 # 90519
[-1902] [1.51288] [ 0911]  [-1.635] [ 2542]  [-0.256]

#8¢-1)  -0.002 0000 1146 ***  .0.003 0.000 1317
[-0.169] [ 0.039] [ 12529]  [-0.135]  [-0.029]  [-0.415]

#8(-2)  -0.008  -0.001  -0262 ***  0.006 -0.005 0.169

[-0.649]  [-0.500]  [-2.849] [ 0273]  [-0.521] [ 0.053]

A1) -0.031 0.000  -1.249 * 0.100  -0.135 *  -36.530
[-0337] [ 0012] [-1822] [ 0618  [-1791]  [-1.538]

AA-2) 0240 ¥+ 0,015 0769 0367 ** 0148 **  19.857
[2791] [ 1441]  [-1.I185]  [2397]  [2.074] [ 0.883]

FEZA)  0.048  -0.019 -1.306 0225 0.945 **% 29462
[0433]  [1390]  [-1557]  [-L.136] [ 10214] [ 1.013]

WEZA-2)  0.004  -0.003 0.144 0.027 0078 -13.194
[0037] [-0240] [ 0.175]  [0.140]  [-0.861]  [-0.463]

AEAD) 0001 0.000 0.001 0.000  -0.001 ** 0244 **
[ 1570] [ 0815] [0497]  [0.025]  [2.030] [ 2.429]
AREA(2) 0000 0.000 X -0.004 0.000 0.000  0.363 ***
[-0.656] [ 1.930]  [-1.380] [ 0457] [ 1.005] [ 3.669]

43 0.001 6700 *** 408.381 *** 43409  27.972 **  -2699.943

[0.000] [3411] [3332] [1501] [2069]  [-0.635]

1) % 2 0%, S, 1% S e
T (199 ge g
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A AFA = St/ O SIA

a7 5-10. 2 AHHAS0| AUSR| ojHE PBEHWSES)
Response to Cholesky One S.D. Innovations +2 S.E.
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(1999.1~2007.12)

2o chet &

Azl

et

A

AN

)b}

IR BFUA FHIIEE AAEY g A9 wexd A
1 2.558 2.845 2.090 1.450 0.168 2.924 90.522
2 3.495 7.762 7424 1.196 1.455 3.868 78.294
3 4.056 12.104 7.730 0.992 1.351 3.902 73.922
4 4.548 13.584 8.383 0.970 1.705 3.859 71.498
5 4.996 14.891 8.434 0.942 1.673 3.795 70.265
6 5.420 15.574 8.398 0.948 1.730 3.738 69.612
7 5.828 16.084 8.362 0.959 1.753 3.698 69.144
8 6.222 16.458 8.327 0.972 1.768 3.669 68.805
9 6.603 16.742 8.300 0.983 1.779 3.649 68.547
10 6.972 16.959 8.271 0.990 1.786 3.635 68.352
11 7.329 17.126 8.256 0.995 1.793 3.624 68.205
12 7.675 17.255 8.238 0.997 1.800 3.616 68.094
13 8.012 17.354 8.223 0.997 1.807 3.610 68.009
14 8.340 17.431 8.210 0.996 1.813 3.606 67.944
15 8.660 17.490 8.200 0.995 1.820 3.602 67.892
16 8.972 17.537 8.193 0.994 1.826 3.599 67.850
17 9.271 17.574 8.188 0.994 1.832 3.597 67.815
18 9.574 17.603 3.186 0.994 1.838 3.595 67.784
19 9.866 17.626 3.187 0.994 1.844 3.593 67.756
20 10.152 17.644 8.189 0.995 1.850 3.592 67.730
21 10.432 17.659 8.194 0.996 1.855 3.591 67.705
22 10.707 17.670 8.199 0.998 1.861 3.590 67.681
23 10.978 17.680 8.207 1.000 1.866 3.589 67.658
24 11.243 17.687 3.216 1.003 1.871 3.588 67.635

 Cholesky Ordering: FH}o|&E, AASY,

e, A, 2

e, A
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sitc3_5=67811" or sitc3 5=67812’ or sitc3 5=67813" — isic3 4=271(0’
sitc3_5=75116" or sitc3 5=75119" — isic3_4=3000
@D sitc3 5=89936" —> isic3 4=2029’



@@ sitc3 5=9110° — isic3_4="XXXX’
@3 sitc3 5=9310" — isic3_4="XXXX’

[ ] SITC Rev. 33} ISIC Rev. 3¢] 93AI= UNolA 81992 s SITC Rev.
30| ISIC Rev. 39 F=7} Qls B¢ v]EHXXXX)E #7]3h

4. B3

[ CIAGIM 2008 79 150 2FH ARE 0|83t
TEHZA(Area)2 land9} waterZ TEEo] Qlou B AEe 5 ¥t
U= km* Q).
- https://www.cia.gov/library/publications/the-world-factbook/rankorder/2 14 7rank.html
- T7HE Y B 7 a7k WA &S A
- TERAY 277t §le B9 #1279
(D French Guiana(254), @ Northern Africa, nes(290), (3 Guadeloupe
(312), @ Martinique(474), (& Other Asia, nes(490), ® Oceania, nes
(527), @ Neutral Zone(536), @ United States Minor Outlying Islands
(581), @ Reunion(638), Free Zones(838), 1D Western Asia, nes
(879), @2 Areas, nes(899)

[] 7=FgA)(arable land)e] 739 FAOSTATOIA 20053 7502 F3HTH:
1,000ha).

- http://faostat.fao.org/site/377/DesktopDefault.aspx?PagelD=377#ancor
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- Az o] EAfeHA e w7k % 2974l
(D Antarctica(10), (2 Bouvet Island(74), @ Br. Indian Ocean Terr.(86),
@ Christmas Isds(162), B Cocos Isds(166), ©® Falkland Isds(Malvinas)
(238), (D South Georgia and the South Sandw(239), Fr. South
Antarctic Terr.(260), (@ Northern Africa, nes(290), Gibraltar(292),
@ Greenland(304), 12 Heard Island and McDonald Islands(334), @3
Holy See(Vatican City State)(336), 14 China, Hong Kong SAR(344),
@ China, Macao SAR(446), @6 Other Asia, nes(490), 10 Nauru(520),
Oceania, nes(527), @9 Neutral Zone(536), €0 Norfolk Isds(574), @D
United States Minor Outlying Isla(581), @2 Pitcairn(612), @3 Anguilla
(660), @ Tokelau (772), @ Tuvalu(798), @0 Free Zones(838), €0 US
Misc. Pacific Isds (849), @ western Asia, nes(879), @9 Areas, nes(899)

5. =/t A

[J 7Agk= CEPIelA] APt A=E o83t

- CEPIIE= Zahro] 7o 77 Ak ¥hHe Mayer, Thierry and
Soledad Zignago, 2006, “Note on CEPII’s distances measures” il
O 2&: http://www.cepii.fr/anglaisgraph/bdd/distances.htm

- oIF Tt 72t ohd FAEA (IR Z2tE ol K ESE km).

- 2 1074570l disiMe Aeiakart EAfskA] o WHe] Ato|EdA
T
(D Antarctica®] 73-¢- dist=13051(www.indo.com)
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(2 American Samoa®] 7% dist=8667(www.timeanddate.com)
@ Bouvet Island®] 7% dist=15399.12(www.mapcrow.info)
@ Br. Indian Ocean Terr.2] 7% dist=7470.68(www.mapcrow.info)
(® Mayotte®] 7% dist=10189.98(www.mapcrow.info)
® South Georgia and the South Sandw] 73-$- dist=17435.18(www.mapcrow.info)
(D Fr. South Antarctic Terr.2] 7% dist=10784.20(www.mapcrow.info)
Guam¢] 7 dist=3189(www.timeanddate.com)
9 Heard Island and McDonald Islands®] 73-¢- dist=11292.15(www.
mapcrow.info)

Holy See<] 7% dist=9040.29(www.mapcrow.info)

- 371 T3 7% Serbia and Montenegroi= Serbia 715, Belgium-
Luxembourgs= Belgium 7]50.=2 3}

- AgAEE oA K3t 107152 ohadt 2
(D World(0), @ Northern Africa, nes(290), (3 Other Asia, nes(490), @
Oceania, nes(527), (® Neutral Zone(536), ® United States Minor
Outlying Isla(581), (D) Free Zones(838), @ US Misc. Pacific Isds(849),
© Western Asia, nes(879), Areas, nes(899)

6. 21571 % GDP

L] el 2 GDP E71= 712222 World Development Indicator CD-ROMo]|
A o Agrt AlFEA] 5= 749 Penn World Tableold] Hsh

- GDPS] A% AAARE olgatgion wek e, %, B9l
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- 7712 5938 4% GDPY} oIS dksllor o] 2 olgste] Frkad)
1019 GDP= 3},

7. AlHB{A Ol34

AN
[My — Iy i — R |

[ ] INDSTAT4 CD-ROMS 3l 7194 S(estb), -84} S5(emp), U=(wage),
2 output), F7171x|(vadd), LAAEE A (gfcap) AEES T3

- 7} W= 7P ISIC Rev. 39 3k9] AKGS 7|Eo 2 381938,

8. =2 X%}

L] g=3 WS o] Ay A7ksidel w2 AR =E AX
- ASEAN, CIS, GCC, EU25, MERCOSUR #|¢l¢] 3|9 A82 A4 7

etel ARE A

[ o]& +=99N5} E2Hexval, exwet, imval, imwet), S 712 (exqunt]~
exquntl3, imquntl~imqunt13), ¥Z(area), 732}H=|(arable), 1Hpop), GDP,
7194 4(estb), L-EA S (emp), A 4Houtput), F717Fx](vadd), 2 AREE
(gfeap) 3¥=e] ARE BF U
- Ag)(dist), Ya(wage)> B|L=e| ARE BT Hddh
- o177 }&{popr), GDP =71&{gdpr), 1¢1% GDP(pgdp), 1913 GDP =

7He(pgdpr) 52 A o83l A AL
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001.11, 001.19, 001.21, 001.22, 001.31, 001.39, 001.41, 001.49,
001.51, 001.9, 001.52, 012.92, 012.93, 025.1, 041.2, 041.2, 042.1,
043.0, 044.1, 044.9, 045.1, 045.2, 045.3, 045.91, 045.92, 045.93,
045.99, 054.1, 054.21, 054.22, 054.23, 054.24, 054.25, 054.29, 054 .4,
054.51, 054.52, 054.53, 054.54, 054.55, 054.56, 054.57, 054.58,
054.59, 054.81, 054.83, 054.84, 054.87, 054.88, 054.89, 057.11,
057.12, 057.21, 057.22, 057.29, 057.3, 057.4, 057.51, 057.6, 057.71,
057.72, 057.73, 057.74, 057.75, 057.76, 057.77, 057.78, 057.79,
057.91, 057.92, 057.93, 057.94, 057.95, 057.96, 057.97, 057.98,
061.6, 071.11, 071.13, 072.1, 074.12, 074.14, 074.31, 075.11, 075.12,| 01 241
075.13, 075.21, 075.22, 075.23, 075.24, 075.25, 075.26, 075.27,
075.28, 075.29, 081.11, 081.12, 081.13, 098.92, 121.1, 121.2, 211.99,
212.1, 212.21, 212.22, 212.23, 212.24, 212.25, 212.26, 212.29, 212.3,
22211, 222.12, 222.2, 222.3, 222.4, 222.5, 222.61, 222.62, 222.7,
223.1, 223.2, 223.4, 223.5, 223.7, 231.1, 231.21, 231.25, 231.29,
261.41, 263.1, 264.1, 265.11, 265.21, 265.41, 265.51, 265.71, 265.81,
268.11, 268.3, 268.51, 268.59, 291.94, 292.41, 292.42, 292.49,
292.51, 292.52, 292.53, 292.54, 292.59, 292.61, 292.69, 292.71,
431.42
A,
231.3, 244.03, 245.01, 247.4, 247.51, 247.52, 292.21, 292.22, 292.29, Wzl 1
292.31, 292.32, 292.39, 292.72, 292.92, 292.93, 292.94, 292.95, 02 E:’ﬂrﬂ‘i =
292.96, 292.99, 634.91 |29
034.11, 034.12, 034.13, 034.14, 034.15, 034.16, 034.17, 034.18, o)z, o
036.2, 036.31, 036.33, 036.35, 291.15, 291.97, 292.97, 667.11, 05 1 73
667.12 Ar] Ay
3211, 32121, 321.22, 322.1, 322.21, 32222, 322.3 e
a4 2
278.96, 333.0, 343.1, 343.2, 11 AoVt~
A=Y
$ob 9
286.1, 286.2 12 £8 o)
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287.83, 287.84, 287.85, 28791, 287.92, 287.93, 287.99, 289.11, 289.19
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272.31, 272.32, 272.4, 273.11, 273.12, 273.13, 273.22, 273.23,
273.31, 273.39, 273.4, 274.1, 274.2, 277.11, 277.22, 271.29, 278.22,
278.23, 278.24, 278.25, 278.26, 278.27, 278.29, 278.3, 278.4, 278.51,
278.52, 278.53, 278.54, 278.55, 278.69, 27891, 278.92, 278.93,
278.94, 278.95, 278.97, 278.98, 278.99, 667.21, 667.22, 667.31

14

01111, 011.12, 011.21, 011.22, 012.11, 012.12, 012.13, 012.21, 012.22,
012.31, 012.32, 01233, 012.34, 01235, 012.36, 012.4, 012.51, 012.52,
012.53, 012.54, 012.55, 012.56, 012.91, 012.99, 016.11, 016.12, 016.19,
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035.21, 035.22, 035.29, 035.3, 035.4, 035.5, 036.11, 036.19, 036.37,
036.39, 037.11, 037.12, 037.13, 037.14, 037.15, 037.16, 037.17, 037.21,
037.22, 042.2, 04231, 042.32, 046.1, 046.2, 047.11, 047.19, 047.21,
047.22, 047.29, 048.11, 048.12, 048.13, 048.14, 048.15, 048.2, 0483,
048.41, 048.42, 048.49, 048.5, 054.61, 054.69, 054.7, 054.85, 056.11,
056.12, 056.13, 056.19, 05641, 056.42, 056.45, 056.46, 056.47, 056.48,
056.61, 056.69, 056.71, 056.72, 056.73, 056.74, 056.75, 056.76, 056.77,
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058.92, 058.93, 058.94, 058.95, 058.96, 058.97, 059.1, 059.2, 059.3,
059.91, 059.92, 059.93, 059.94, 059.95, 059.96, 061.11, 061.12, 061.21,
061.29, 061.51, 061.59, 061.91, 061.92, 061.93, 061.94, 061.95, 061.96,
061.99, 062.1, 062.21, 062.29, 071.12, 0712, 071.31, 071.32, 071.33,
072.2, 07231, 072.32, 072.4, 073.1, 073.2, 073.3, 073.9, 074.11,
074.13, 074.32, 081.31, 081.32, 081.33, 081.34, 081.35, 081.36, 081.37,
081.38, 081.39, 081.41, 081.42, 081.95, 081.99, 091.01, 091.09, 098.11,
098.12, 098.13, 098.14, 098.41, 098.42, 098.43, 098.44, 098.49, 098.5,
098.6, 098.91, 098.93, 098.94, 098.99, 111.01, 111.02, 112.11, 112.13,
11215, 112,17, 1122, 112.3, 112,41, 112.42, 11243, 112.44, 112.45,
11249, 211.11, 211.12, 211.13, 211.2, 211.4, 211.6, 211.7, 223.9,
263.2, 268.19, 291.96, 411.11, 411.12, 411.13, 411.2, 411.31, 411.32,
411.33, 41139, 421.11, 421.19, 421.21, 421.29, 421.31, 421.39, 42141,
42142, 42149, 42151, 421.59, 421.61, 421.69, 421.71, 421.79, 42138,
422,11, 422.19, 42221, 422.29, 42231, 42239, 422,41, 422.49, 4225,
42291, 422.99, 431.21, 43122, 431.33, 43141, 512.15, 512.16, 592.11,
§92.12, 592.13, 592.14, 592.15, 592.16, 592.17, 592.21, 592.26
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122.1, 122.2, 12231, 122.32, 122.39

e Az

261.3, 261.49, 2634, 264.9, 265.12, 265.13, 265.29, 265.49, 265.59,
265.79, 265.89, 266.71, 266.72, 266.73, 266.79, 267.13, 268.21, 268.29,
268.63, 268.71, 268.73, 268.77, 411.34, 41135, 651.12, 651.13, 651.14,
651.15, 651.16, 651.17, 651.18, 65119, 651.21, 651.22, 651.31, 651.32,
651.33, 651.34, 651.41, 651.42, 651.43, 651.44, 651.61, 651.69, 65171,
65176, 651.81, 651.82, 651.83, 651.84, 651.85, 651.86, 651.87, 651.91,
651.92, 651.93, 651.94, 651.96, 651.97, 651.99, 652.11, 652.12, 652.13,
652.14, 652.15, 652.21, 652.22, 652.23, 652.24, 652.25, 652.26, 65231,
652.32, 652.33, 652.34, 652.41, 652.42, 652.43, 652.44, 652.45, 652.51,
652.52, 652.53, 652.54, 652.61, 652.62, 652.63, 652.64, 652.65, 652.91,
652.92, 652.93, 652.94, 652.95, 652.96, 652.97, 652.98, 653.11, 653.12,
653.13, 653.14, 653.15, 653.16, 653.17, 653.18, 653.19, 653.21, 653.25,
653.29, 653.31, 653.32, 653.33, 653.34, 653.41, 653.42, 653.43, 653.51,
653.52, 653.59, 653.6, 653.81, 653.82, 653.83, 653.89, 653.91, 653.93,
654.11, 654.13, 654.19, 654.21, 654.22, 654.31, 654.32, 654.33, 65434,
654.35, 654.41, 654.42, 654.5, 654.91, 654.92, 654.93, 654.94, 654.95,
654.96, 654.97, 655.11, 655.12, 655.19, 655.21, 655.22, 655.23, 655.29,
656.11, 65612, 656.13, 656.14, 656.21, 636.29, 656.31, 656.32, 656.41,
656.42, 656.43, 656.51, 656.59, 657.11, 657.12, 657.19, 657.2, 65731,
657.32, 65733, 657.34, 657.4, 657.51, 657.52, 657.59, 657.71, 657.72,
657.73, 657.81, 657.85, 657.89, 657.91, 657.92, 657.93, 658.11, 658.12,
658.13, 658.19, 658.21, 658.22, 658.23, 658.24, 658.29, 658.31, 658.32,
6358.33, 658.39, 658.41, 658.42, 658.43, 658.44, 658.45, 658.46, 658.47,
658.48, 658.51, 658.52, 658.59, 658.91, 658.92, 658.93, 658.99, 659.21,
659.29, 659.3, 659.41, 659.42, 659.43, 659.49, 659.51, 659.52, 659.59,
659.61, 659.69, 821.27, 821.29, 8453, 845.4, 846.21, 846.22, 846.29,
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841.61, 841.62, 841.69, 842.11, 842.19, 84221, 842.22, 842.3, 842.4,
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845.91, 845.92, 845.99, 846.11, 846.12, 846.13, 846.14, 846.19,
846.91, 846.92, 846.93, 846.94, 846.99, 848.11, 848.12, 848.13,
848.19, 848,31, 84832, 848.41, 848.42, 848.43, 848.48, 848.49
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642,42, 642.43, 642.44, 642.45, 642.48, 642.91, 642.92, 642.93,
642.94, 642.95, 642.99, 657.35, 659.11, 892.81
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Executive Summary

Empirical Analysis of Factors Affecting Korea’s Trade Structure

and Current Account

Chul Chung et al.

The ongoing financial crisis coupled with the recent volatile movements of oil
and raw material prices has stimulated concern on Korea’s current account forecast.
Korea has maintained current account surplus until a deficit was recorded in 2008
for the first time since the Asian financial crisis. Despite increasing deficits in the
balance of services particularly in the balance of travel and the balance of other
business services since 2000, Korea has continually recorded an overall current
account surplus thanks to rapidly increasing exports of goods in China and the
emerging markets. The balance of Korea’s current account has turned to a deficit in
2008, however, mainly due to rising oil and raw material prices. Korea’s current
account is improving marginally based on stabilized raw material prices and
depreciation of its currency. Nevertheless, together with the gloomy worldwide
economic outlook, there remains a great deal of uncertainty in Korea’s current
account forecast.

In general, the current account balance is widely used to measure and forecast

economic growth or the effects of economic policy changes because it is composed
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of more stable transactions compared with the capital and financial account balance.
A current account surplus is directly related to a country’s capacity to supply goods
and services abroad and hence the accumulation of current account surplus indicates
an increase in its foreign investment and assets abroad. Meanwhile, when a current
account deficit continues, doubt is cast on the country’s capability of debt
redemption resulting in a cutback in the loan from foreign banks or a sudden
depreciation of the currency. A chronic trade deficit means that the country keeps
accumulating international liabilities. However, no country in the history has ever
been able to maintain such chronic trade deficits.

Current account balance is highly correlated with major macroeconomic variables
such as gross domestic production (GDP), employment, and exchange rates. For a
country like Korea, which is deeply integrated with the world economy, current
account balance is a critical element for its economic growth. This research
identifies key determinants of the goods trade balance using a microeconomic
analysis of Korea’s bilateral trade structure. The study also examines the relationship
between major macroeconomic variables and the current account balance, followed
by the short-term and long-term predictions for Korea’s current account balance
based on the macroeconomic analyses.

Current account balance is affected by various domestic and external economic
variables and conditions. In order to understand how Korea’s current account
balances are determined, therefore, this research employs various analytical
methodologies that are widely used in the area of international economics. First, in
Chapter 2, this paper examines Korea’s trade statistics and illustrates the trend of
current account balances for each industry and trade partner country. A high
correlation between the goods trade balance and the current account balance was
found until 2000 because the proportion of services trade in the current account

balance was negligible. Since 2000, however, services have recorded mounting trade
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deficits to the extent that the services trade balance has taken a significant portion
in the current account balance. Thus, an improvement in the services trade balance
is a critical factor for the turnaround of Korea’s current account balance.

The persistence analysis on Korea’s current account surplus (or deficit) for each
pair of trade partner country and industry in Chapter 3 shows that the Asian
financial crisis had little effects on the persistence of its current account balance.
Empirical results using the modified gravity model including industry specific
characteristics suggest that the greater the trade partner’s import demand, the smaller
Korea’s import demand, the closer the geographical distance between Korea and the
trade partner country, the smaller the trade partner country’s production per firm,
and the lower the capital-labor ratio of the industry, does Korea have a greater
possibility of achieving current account surplus with its trade partner country in a
certain industry.

In Chapter 4 and 5, the paper employs macroeconomic approaches, in contrast to
the microeconomic approach used in Chapter 3, in order to elaborate the key
determinants of Korea’s current account and to prospect its short-term and extended
outlooks. In Chapter 4, the paper provides the extended outlook of Korea’s current
account by investigating the key determinants of trade in goods and services. In
general, a country’s current account balance is pertinent to the difference in the
income elasticities of imports and exports in response to domestic and foreign
income changes. A higher income elasticity of exports means that Korea’s exports
will plunge more deeply when the world economy goes into a recession. Meanwhile,
the exchange rate elasticities of exports and imports are crucial elements for Korea’s
trade policies. In this regard, Chapter 4 is devoted to estimating Korea’s long-term
elasticities of exports and imports by using the Johansen co-integration test and also
to examining how these elasticities change over time by using the rolling regression

method.
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Results from the macroeconomic analysis show that Korea’s income elasticity of
exports is greater than that of its imports and relatively higher than other countries’
income elasticity of exports. This implies that Korea may be more severely affected
by the ongoing world economic stagnation compared to other countries. Meanwhile,
the exchange rate elasticities of Korea’s imports and exports turn out to be smaller
than those observed in the past, suggesting that exchange rate policies will not be as
much effective as before in improving Korea’s current account balances. Moreover,
the exchange rate elasticity of intra-industry trade is even lower than that of
inter-industry trade. This indicates that exchange rate policies will be less effective
as the proportion of intra-industry trade increases in Korea’s total trade. A recent
relevant study has also reported that Korea’s exchange rate elasticity of exports has
decreased since the Asian financial crisis, and surprisingly, the recent depreciation of
Korean won had rather negative impacts on its exports. On the whole, these results
suggest that the effectiveness of exchange rate policies in boosting exports has
become weakening and they should be used more cautiously.

Despite the increase in its exports to China and other developing countries,
Korea’s goods exports still depend heavily on developed countries and hence on
their economic conditions. Recent world outlooks prospect that the advanced
economies such as the Unite States, EU, and Japan will show negative growth in
2009 due to the ongoing international financial crisis. Such prospects are even
gloomier for the short-term outlook of Korea’s goods exports, which are proven to
be highly correlated with the economic conditions of developed countries.

While Chapter 4 focuses on extended prospects for Korea’s current account
balances, Chapter 5 examines how changes in macroeconomic variables including
domestic and international business cycles, exchange rates, terms of trade, and the
oil price affect current account balances in the short run. To this end, the vector

autoregressive model (VAR) is used as the analytical tool and the time frame is
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divided around 1999 in order to control for the effect of the Asian financial crisis.
In Chapter 5, this study looks into the overall reaction (and its sign change) of the
current account balance to external shocks rather than focusing on precisely
measuring the size of the reaction.

According to the macroeconomic analysis using VAR, international business
cycles and the oil price are the key variables that affect Korea’s current account
balances most significantly. Meanwhile, Korea’s current account does not appear to
be influenced by domestic business cycles and exchange rates. The ineffectiveness
of exchange rates in terms of Korea’s current account balances is in line with the
results obtained in Chapter 4. The model prospects that Korea’s current account will
temporarily turn around to a surplus, yet the (surplus) amount will be greatly
reduced compared to that of the post-Asian crisis period. Considering the rapidly
changing world economic environment, the current account surplus range is
anticipated to be somewhat lower than the model’s forecast and barely deviating
from the balanced amount. Nevertheless, it is always possible that Korea may
experience another current account deficit if the world economy goes into a deeper
recession than currently anticipated, as suggested by the income elasticity analysis
discussed in Chapter 4.

The results of this study suggest that Korea’s current account may be influenced
more by external shocks rather than domestic factors. In order to maintain stable
current account surpluses, Korea needs to come up with policies that alleviate
external shocks such as raw material price hikes and international business cycles.
Those buffer devices can be established through international cooperation with oil
producing countries in the Middle East and Africa and raw-material-rich Latin
American countries, which can be aided by diplomatic efforts and official
development assistance (ODA) programs. If these efforts work effectively, Korea can

secure its supply line for production inputs while expanding its export markets in
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those countries.

Exports have been the driving engine for Korea’s economic growth for decades.
The ongoing international financial crisis poses a threat to the decades-long
international efforts for trade liberalization. In response to the recession, some
countries may turn to protective policy measures to support their domestic producers
at the expense of consumers’ welfare. Rampant protectionism would be disastrous to
the world economy. As an open economy powered by the export-led economic
growth, it is crucial for Korea to play an active role in moving the world economy
forward through international cooperation, not backward. Korea can achieve this goal
by keeping itself open for multilateral and bilateral free trade talks with other
countries in the world. At the same time, it is also critical for Korea to develop
higher value-added technologies and industries so that it can maintain comparative
advantage over the newly industrializing countries.

Korea has experienced service trade deficits for a long time while maintaining
goods trade surplus until recently. The service trade deficit can be attributed in part
to over-valued exchange rate of Korean currency and relatively low quality and
productivity in the service industry. The educational system has disappointed many
Korean parents, who have contributed to its service trade deficits by sending their
children overseas for better educational environment. Therefore, the resolution for
Korea’s service trade deficit must involve not only economic policies that foster the
productivity of the service industry but reforms in the educational system and other
social and cultural infrastructures as well

This paper provides empirical analyses for factors affecting Korea’s current
account by employing microeconomic as well as macroeconomic approaches. In the
microeconomic analysis, this study examined whether Korea’s goods trade surplus
(or deficit) is likely to be persistent for a long period of time for certain trade

partner countries and industries. Then we presented the major determinants for



Executive Summary 229

Korea’s trade balance through the analysis using the modified gravity model. The
macroeconomic approach showed that the income elasticity of Korea’s current
account had increased over time while the exchange rate elasticity had decreased.
The results of this study provide important policy implications for using exchange
rates in improving current account balances. Due to the limited data availability, this
study lacks more rigorous and detailed analysis for the cause of these empirical

results. We hope that future studies can fill this gap.
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