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7}. EU 2k A|50%0] wE gEAz}

EC ¥ Z%K(Treaty establishing the European Community) ¥ Z}#
EU Zofh= &) g A8 Z29KThe Treaty of Lisbon)oll W} 714 € AHZ-&-
EU Z9KTEU: Treaty on European Union) A|50%+ 3¢9 EU &2}t
71 Eato] sl vt o] sk k.

| 4R 2-2. EU X9 HI50X I

1. Any Member State may decide to withdraw from the Union in accordance with
its own constitutional requirements.

2. A Member State which decides to withdraw shall notify the European Council of
its intention. In the light of the guidelines provided by the European Council,
the Union shall negotiate and conclude an agreement with that State, setting
out the arrangements for its withdrawal, taking account of the framework for its
future relationship with the Union. That agreement shall be negotiated in
accordance with Article 218(3) of the Treaty on the Functioning of the European
Union. It shall be concluded on behalf of the Union by the Council, acting by a
qualified majority, after obtaining the consent of the European Parliament.

3. The Treaties shall cease to apply to the State in question from the date of
entry into force of the withdrawal agreement or, failing that, two years after the
notification referred to in paragraph 2, unless the European Council, in
agreement with the Member State concerned, unanimously decides to extend
this period.

4. For the purposes of paragraphs 2 and 3, the member of the European Council
or of the Council representing the withdrawing Member State shall not
participate in the discussions of the European Council or Council or in decisions
concerning it. A qualified majority shall be defined in accordance with Article
238(3)(b) of the Treaty on the Functioning of the European Union.

5. If a State which has withdrawn from the Union asks to rejoin, its request shall
be subject to the procedure referred to in Article 49.
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SHoAslE WA (unanimity)2 ©E @& (withdrawal agreement)?]
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Commission)= @4 7JAlE EU Z&E0]AIS](Council of the European
Union)150]| B3l 5 OJAkSlE 7Heth4E(qualified majority)oll ot
EU A3 Ao 591 & AT, d HE 59 Uid2 2t A3
(directive) FEHIE F4 TF= 2T 10 @ F4o] TREH 25 W&
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e

13) EU 3]¥= 4433} - 0] AF3] &3 (President of the European Council) ¥ EU H & 9193] 9%
(President of the European Commission)2.& FAE= 7|30 2 A2] EAo|A EUS] WA,
SAEAE ZHcH: 715 ST FolAE o oAl = EU 29k Al1527F #45kaL Stk

14) EU 22k A15X03).

15) EU 3]¥=9] Zta & /4= EUS| AH7| %%—’F Jetths Mol BXH 7119 8L 2=
oA E]eL R oJAkE]el oAl EU 29k Al1627F w45kl Sltt. o]t o]ALs]2t A1,

16) EU 7].5-29F A218%(8).

17) EU 71522 A12182(6)(a).

18) EU 7].5-29F A218%(8).
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24) 22 AdZ, Hillion(2016), p. 6.

46 o HIEAES| AR U5} R} 51510| TS M



WA 2 ordinary legislative procedure)2} B2 @4 A49] ¢ vpx|gt ot

@74 A2 A fEoisle) St Wastne faels) ol s 3

S} olelg A% O ol o] BHRE 4L AT HE 5
S

AR AAFE 4718 7HsAl0] =& A o7 HQlth25)

o,

o

3) B4 9% A 717 2 AR 518 ojn
EU 29F A50%E 3]9=t9] 2E| oAt 1A 2HE 21d0] AT}t

al
FYO% BYe AT 5 A ST Ur.

ﬂ :( o
incLU )
ol O

ok

Zlo]tt.20)

I8y @A 0 R 1973 EEC 71 ©lF 574 g/l #ofgt vt Ql=
=o] 21¥9] /44717t Qtoll B4 BTt A=toll Aol EU AlWla} EUSl A5
St A= AN 2] 9] Bofl gt B4 5= YEShal EU WS -85 Hof
oA A Y7 7] o2& A SR ddE). &, 471 A%
o] At E7Hstar 9o kA= 4

oje} st EU 2o A5027F B4 A4 Al
SFA] 93 Q= el HIFo] B wf /4713t gl Bt FAIA QL Algk

QU A0 = Btk thit 4] AT vist ol A 1ot ME R8-S

25) House of Lords(2016), Z+& 10, Q8. Sir, David Edward ©#. 8 ZA| @A 429 4 A=
Aol Bt T {9 93]9] Ho7t @7 B Fol/ARuo] 7Hsshe A 249 HEHS HAR
3= 57 9 AS AASH= Flo] E7Msslt= Adix Atk Miller(2016) &), Z18u EU 7]5-39F
A218%(6)(a) olAtE]7L R Q3]0 B9 & Ho] ok A AT 4= ATk sk I grbE o
2 298] A A (conclusion)o]s AT A 2oF9] 7144 a8 o] tigh 59 T 29k APS 9uls}
D& o]t g4 Efgsitial Hr) o]t RoF A E 9 ojujof 3t =02, Hollis(2012, pp.
11-45)9] “Defining Treaties” L.

26) House of Lords(2016), p. 12.
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30) Case 24/68 Commission v Italy [1969] ECR 193, para 9.
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224 77| A (global recession) % 75 HollA 7 ZE 2008~09E &
29 S5817] A710] kR wHEe] A4S F=o] WAL, ofE e IS
JARCHE 22 1129 $4E = A0 & 7PYIITHIME 2009). 3 29

A EO] 2Jgt o]d 7HFA Rl F40] G=ollA AlEBiA A AlA =71 F o=
=7 S Tl WA BEAIES] v g3FElo] DRt ER Al 7t
A AUE] Q2 Lol ZARITH

g8l et HARXNETE AARAC] dFS vRE S () F=0l
2008~09d WM wHEo] 345 W= AHAIUE L 1) (i) AUE 2 1] 5
7o = EUE 23t 11 571e0] 342 e AU L 2) (i) AlY
22 20 F7H o7 Ve 8550] F4S T AR L 3)= Lo
A EARTHE 3-1 D). &, AP E R 37 57F5°] 2008~0999 =
=29 79E, E= o]0 Edhe 54 Weths 2o, 718 A ¥ 57
o] ol T aTE WA| Y=ttt vle ofyth. Eot AAjt 549 H=
of ¥t 7 (& 3-1]3 Aot

ol

68  HNEQ| ZHE P8 SAu} F1=0] ST}



ALtz LHE
- B9 SNYXEEX| EE 54
AU 1 - B=9 S8AIY M0 Tt £2(confidence shock)
- VIX index +0.5p &4
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[19 3-3]12 B ES] 954 AFES S/ dold &= USS HolE
o} A AAZCZ 2017¢ )= 0.01~0.08%p, 2018Hofl= 0.05~0.25%p 2]
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Holli= 0.01~0.04%p2] AFE 5717t Add). 7149 Biatetsat des]
A =B RO T AR AL AT HeFAolt) & BahalAo] Zrfo] o5
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FE FE AUSS BHNET AAZA ] 4TS FE= dAUST =24
£ o ShojlA ojw] Ayt vie At AESPEEE AuEH FIzkAuE
o ofug} Eke} £2&0] ZhAFo] T AHlE o 0.38% THAsHe
g gtsf], FAke} =22 7+ 0.05~0.74%, 0.08~1.18% 747} clld=ict. oo
disiiE & 7H Aol Zhssleh. 3, 7HAl 4H]9] BesKconsumption
smoothing)Hzol F2of| Tt Y7kAu] o] X EL2 =29} f=Zo HlsfA] 2
ot B4, A% & BF gH 8 i EHE-S 876 R 79 RAY
of tieiA 71ge] Bt 2AAHA AFotnE 1 2EL ¢ 34 F 2]
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| B 3-2, 8120| 7IF MY O] NEYSY LAE i
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-1 Al 1 ALz 2 ALzl 3

2017 2018 2017 2018 2017 2018

ILHEYLHGDP) -0.06 -0.15 -0.20 -0.52 -0.35 -0.78

gl 2t A H -0.01 -0.09 -0.04 -0.26 -0.07 -0.38

g Xt -0.05 -0.17 -0.17 -0.56 -0.32 -0.74

& & -0.08 -0.19 -0.31 -0.74 -0.57 -1.18

= & -0.03 -0.15 -0.15 -0.55 -0.30 -0.82
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7t BNEY 2 AR

o] AojlA& AL+ d(CGE: Computable, General Equilibrium)
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o] AFHE CGE B8 = 7H de] A5 GTAP(Global Trade
Analysis Project) 2@& o853ty ARE 20119EE 7|[$0= of=
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95) o] A O AAHMATA2016)) AAFAA AR SetahA] TELA £ 0] A sz ato] Bt
QA749] A4 282 W3 Aokt Aot

96) ¥ ¢1720]1%] AL&-El GTAP DB V-2 2015%10] 2415 71 2141 B39, Tet 717} 201 1.0
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E Ao A= Fontagne et a/(2011)9] 8X5 EU|&Z BUSF =9 A
H| A 4bdE WS A4Sl Fontagne er a/(2011)014= Z+=+2] 4t
AN

AE AMH|A W GAFHo] AAH L Ql=t}, o]F EE GTAP A=A I=3¢

EUQ| A Mu|A W RS 7HER] 2 51o] A& A|E-F5t Tt
| H 3-3. EUZt HI0| AHIA ARl mopan i
(2] %)

Moy EU AHIA R o= AHIA T

44 MH|A 25.33 23.00

E4M MHIA 35.18 84.90

28 AMH|A 25.80 19.60

HY MH|A 29.84 36.00

A AMH|A 21.62 30.90

S MHIA 27.75 34.60

25 MHIA 19.78 6.10

ol MH|A 37.67 38.00

XZ: Fontagne et a/(2011) FHXIZ ELZ KAF H2|.
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2@AA = BEXE o]§ J=at EU 1t =9 73S EUE d44 =
2 10719 AU 5 Hdstairh WA A o5l 7Y Alue oKy
1~6)°A= =3} EU, 9= 7Ho]| gt - EU FTAR QI3+ EA80] 285
Z 07 7Pgstglon, o] §tgsty] flsf &t - EU FTA f& e S A
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23t 45 Aolo]) B3 Aol 5185 Aol
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A1 H2ED
s FIA H SAE AR £

H MA-G=: A
+ G=F-EU: FEA|
H MA-G=: A
5t- Ol CEPA + @=2—EU: MFN
t- Ef7| FTA St=eEU: FTA HZoEU: MFN
5= FTA 2o FTA F2oEU: MHA e 28Kt
Bt - OpMI2H FTA 4 (8- EU FTA 88) HZoEU: MFN
- 0] FTA BREU: 2R
FZoEU: MH|A ZE 24K 1
YZoEU: EA
FG=eoEU: MHIA HYH A

F=EU: MFN

1 STeEU: MHIA B 2t |

4-1 st2EU: FTA F=EU: MFN
6 St=ed= MAN YZoEU: 2B
(8t EU FTA ®#Z) YZoEU: MHIA R 28K
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6-1 <
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A | 6.1 2.7 1.9 -4.2 6.1 1.2 0.7 -54

CiAZH0| 0.7 0.0 0.0 -0.7 15 0.0 0.0 -15
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| 2412 22 |

St= - EU St - F=2
2001~ 2013~ 2001~ 2013~
E b H3IE - H5IE
T 034 2(?5; 164 (“;:“; 034 28;); 154 (Bglg
A . (B) © - (D)
Hay|| 18 97 73 54 16 30 15 -0
4z 203 334 323 29 193 301 444 | 251
X = X% 155 139 177 22 126 119 251 125
KtSA}
i 143 103 114 32 120 100 225 105
=2
KtSA}
il 12 37 66 55 06 19 26 20
T=5a
7 |ERIE 16 10 16 00 23 50 30 06

Xz SIERAs| EAS 018510 XXt A&, http://stat kita.net(ZMY: 2016. 10. 19).

5t EUFTA $& 28 3

2)
& Ho M= 2011 3t - EU FTA A2 o]% 98] 7|U4=9] FTA 88L& 5

o] 450 2 YEU WYL 55 olmet 518 Wil glon, EU Y ofd
s L ofE ABOIA 7 B 408 W YA Tofs) BES g,

1

53| oFA7HA= EU Y=o 2 Hot e I=

AQ

Aojl A FTA E8%7}

ol JrolH, ojd PFES FAOE FTA 53|12 714 o] 1 Ql=X]0]
oAl A= o S8 FaAt gt

3t EU FTA & 882 20159% @A oF 85%h& Ueht 9] 719
£0] 3 - EU FTAS A 0= © gol &85} 3133 AlAFekaL )tk FTA
& SEEL2 FTA TH0] e ESTAIE A8ES 5= Q= E89 429

tiu] ol A AA 2 ESTAIE A8 B9 $5 SR AEEY,
& FA7EEtHE 212 FTA A2 whe At 8 Fid o g o gol
S-S ou|gith. & - EU FTAY] A9 4& E88°| & - EU FTA7} #4
Aoz IaF 201149 F 65.7% EXsIF LM, 2012100 81.4%= 80%A
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2 AZ dolAl 0% 20159 AA7HA] oJEf FTASO] HIsiA A o® =&
FEE AR Qe Ao EAE Lt 7] 1A FTA 7hed] 98 5719
£o| FTA Ta 0] o2 FAIQ15} s Wo] B 9l FAHERE EUY olo]
A H5(83.6%), AH|(80.7%), EFTA(80.4%) & &A1= WERL Qltt.

| O3 4-7. 829 7| MZ FTA ¥5Y 45 H2E(0153 712) |

100 1%

EU D= B EFTA Ot Q= M H7 33 UG

A2 2AE(2016), +E2ULHEA, https://unipass.customs.go.kr:38030/ets/index.do(ZHAY: 2016. 10. 26).

gk - EU FTA9] A0 8 52 AnEY 7|47} EetadgR AE
< HR9f ARFe AAA7IAE 5014 FTA & E8-E°] 80%E 2=°t
FTA #AIRIsH sehg 7 wol R gl 2o & yeptal it 59 gt
EU FTA 8 1AL Si 7|41 7ot EetAE 7 AlEolAtt FTA 5 &
BE0] 9k 85% O 7MY YA, o]F A Hofol] AH &850l M
02 oA WA FTA 87} HAF FAME T 8-S AJARRITE. whdo] 4%
BET AAE, FAFEAE 52 oA E 80%AS WEWA FTA =&
8L Ao R v F3 A o= Uehkith
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| E4-13 8- EUFTA 25 0 7o 223 45 288 F0MT 129 71D ||

(2L %, %p)

HE}E,”LJ A 2e 29 Xt 2e 39 Xt e 49 Xt kel el ;
8 M7~ o7 137~ (aze | (97 BEE
126) "13.6) "14.6) "15.6) 166) [ [B-Al
[A] [B]
SRS 45.8 50.6 60.4 77.1 70.4 24.6
T ME 77.8 88.2 76.3 783 78.9 1.1
SfBlRONIE 77.7 77.4 75.6 79.8 80.3 2.6
ZaAEZ HE 850 89.1 2.2 91.9 88.6 3.6
48z 78.5 86.2 87.9 87.9 85.8 7.3
Me2E 59.0 75.9 79.6 72.0 76.2 17.2
HUZAHE 62.8 63.8 74.7 75.4 76.1 133
A B 85.7 90.5 905 89.3 89.8 4.1
FONESP 70.0 76.1 79.4 80.9 82.8 12.8
I HE 58.6 59.4 76.6 74.7 746 16.0

X2 FEF2016, p. 88)) EE B3] KK} Y U MB.

EU W +8 3= A

FTA % €87t 2 vHi, J=3t T2 SoA = & S8/ 44
O A7 yehtal ik §3] A|Fe} olg o}, HEHE 52§ - EU FTA
g AU ERE FTA & @857 i B2 02 Yeh= §HH, o
=3} ZFA, W7o FollAe & Gt A og HA Uehhs Ao
E7d 2ol A F=0] EU J Y= 7Rt F WA= eyt 78 Eol
Aot Q= S RS u, o]AY W2 FTA & 8=t Syt o
= &0l 31014 FTA dlgE o 9 4= Y= F550] Yot & g o
A7F Do AMAFeHH, LA H 0 2= om gt FEE0] FTA SlgS ¥l Q=
A AR EAE ol-8ste] & ] AAls] sl £ P a7t Qlct

=1
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| B 4-14. 3t EU FTA 2& 0|3 EU SIQ=0] I3t 42 228

1

0l |

(4] %, %p)

=7t &s 138 A 2E 28 Xt 2E 39 At 4w 49 XHB) HEIR(B-A)
5 ¢ 81 88 87 87 6
g = 73 83 82 81 8
LR 89 90 94 92 3
Z2H7 |0t 85 85 87 89 4
s 85 88 88 86 1
o|fz|ot 92 96 95 93 1
oA 76 76 79 81 5
7104 75 83 85 83 8
AR 83 84 85 88 5
HESsH= 96 89 91 96 0
= B 84 86 82 82 -2
SEH|LIOF 87 87 88 88 1
It 81 76 76 83 2
ail=t 73 77 79 85 12
WEIES 77 85 88 88 "

A HLUFQ2015, p. 56)% BE HE50] MAt Ay & M=

Sejere] atof et 0 4% BESS Atos FTA 5% HEES 7}
AJ5] At e WgTo] olo] AL} TEAE 5S4 FTA 5% 28-80]
7 Ve 21 1% 4 otk B ASARES vRaA TRAE, 3
oA, ARAA D EAA), B4, ARAS S 00%E LT vad B
5% FBES LR 9k 58] AR Qo] 2517] Y8l KITE ik
(0] Qb Tl ASAE)E AP YEsof ek Holq B 2

l—J

20|31 FARIsto|| 2 7 A A S |2 G AFS G820 =2 FEo}
7} A AStE] = F9-ofl= 3t - EU FTA 90
o|lB g J=}o] FTAZF A ZE A 9= 3t t|g

T 25 AR EHo] B7h0 8 Aoleks HE AL itk

Q.
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| O3 4-8, 10| YT X2 E2E FTA 45 BB(Y & 71D) |

FTA 5 Z25 80% 0|4 A2 1074 £=2 FTA ¢§ 225 50% 0[5t A< 107H 2=
Xsit —— gzl Y eE oo
NSARE MR8t
nEy S EROw
S A 71494

N
]

g—7|§§7\ 4.

Y7171

I !
10 ox ox

o35
23

HAS87171

2]
N
=

Yol
¥ o
o for ro
9'\_

Xz HIE(2015), p. 71.

3) EU9] gk ¢ A&

A G HIRS EUZF 22Ut &8 Fabeka s IS
YF F5Z AR5kl A AR(0) $E2E §F - EU FTA T e A
QIst7} itk FEoll A Bhite|o] Ql&-& AL et §5] gt - EU FTA &
T 27] AR 2012900 S41= - Fefel AHEAE AQlgt diok: E5E
o] 0%t 2] FTAlgo] Fat=]o] AT, 201590l AFEAFE 0% A7}
BalE] 7 Qlo] A o2 S48 - FHjvio] TA| Bl FEo2 dof gl
Agolch. dut SAE - gl BAEE vid 1%% Yok 1 glo] ] gkot
0% A7} o=l 1 gl

S G0 FTA HIX| A=) Faotal Gl 8 F5H LS 2W, &
AR - S vFEA ARt AR7EAE, AR 5 SR UEha
At s AR 9ol AFE Rt A0 F 8%t o] TAlE&o] {851 3o,
AR7IEAIEClE oF 6%t TAlEo], 12jal HIgEgET} A7 ARAZ
OF 3%t TAlE&o] F-=| 1 Q= 2 0= el Qlek. b4 ti =t &0l A]
AFEAGENA FTA S-8=7F B4 EA Vehual Qlht, o] 2 TAlE-2

rlo
4
=0

=
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HEANER 39| BU AF BEVL o] Rl 9o ARG Ept &
@A 427388 A0 243 3ol Brllsteh AL AT Uk
Aol 225} Bolok 3 ARgolct,

| H 4-15. EUQ| f8i2 52 E29 49| BAig |
(91 %)

= 20124 20134 20144 20154
SEOY 0.7 0.5 0.3 0.2
4 9o 0.0 0.0 0.0 0.0
A= - 2l 4.6 3.5 25 1.5
s - 7IEHE 0.1 0.1 0.0 0.0
=7 - 50| - o 0.2 0.1 0.1 00
MEL- MQEIE 0.1 0.0 0.0 0.0
SlEINE 0.1 0.1 0.0 0.0
HE&EE 0.3 0.2 0.1 0.0
1X2ENE 0.0 0.0 0.0 0.0
ZEMS 0.1 0.1 0.0 0.0
714 - ZH| 0.1 0.1 0.0 0.0
&1 - HADIY) 04 03 0.2 0.1
HL7|7] 0.0 0.0 0.0 0.0
2EEH| 0.7 0.5 0.3 0.1
i s & 3.1 2.0 1.2 0.4
NN | 3.8 24 1.5 0.5
ASKIEE 1.2 0.7 0.3 0.0
7|EFR|IZ 0.1 0.0 0.0 0.0

Af2: WTO Tariff Download FacilityS 0I5t XAt ME, http://tariffdata.wto.org(ZA4L: 2016. 10. 28).
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| I3 4-9. Y39 T B2 JIZA(0159 71F) |

(%)
12.1

14
12
10

oON B O

%

N ﬁ\o\jﬁwﬂ‘?y& V%\%\f‘? @\“\ﬁ@o\ﬂ\“}ﬁ\
XD T L L B REL PN
% ‘256 6;5:\ 3% N ,@ NS &

XZ: WTO Tariff Download FacilityS 0[&5t0] XX} A&, http://tariffdata.wto.org(Z4L: 2016. 10. 28).
=y
v, ASEA

HIERER et FAH F40] 8] A2 20 v IF8= +
3171 flste] 2 Aol = AR FolA HEU = BlSol &2 Ads 34
oz At &t A4S S BAAET =AA, 59] Al

A Gl Histe] A Hazt gt

&% 40 it A2 AA7IA = oS- FHE Qlekar ohet J2
< &5to] AP e} &30l Bt 7|E AFES TA ©EAg,108)
AEAE, T U 508 FHEE 4 leHh 7Y Bl F
2 BHY FIS 5 FETS YO F, o]&= Goldstein and Kahn(1978,

1985)1099] EFH A 2P (Imperfect Substitute Model)ll 7|8tsto] &

108) & (elasticity)2 S&H42] HSE-S AP, MR e 402 o 4= Qi
109) Goldstein and Khan(1978), pp. 275-286; Goldstein and Khan(1985), pp. 1041-1105.
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weba] $&o] oA HMalsleA2 ]
olely g 2= g}, Hlah AL ALE3E ) TSR 3197] 2](1996),110

1A, 3H81E(2001), 11D £4842005),112) olA] (2005),119 B
2, T2(2009)114 50| 9k,

fll
i
o
=
rlr
au)
1
ox
1o
W
N
N

O
o
o
E

£ AN E &g IS ol 8dt] e E Y8 Bat gt B
FAEZ} jE=0] A2 &0 viAle IdFES 5] s 2T i
7|& AN ARERE o HieE T Aol AFHAL EU R 9= & 7
Zo o] oy, =] 47 H &5 8209 714 821S HHd = =
WS ES g o R F50190H &, 2 A7 =8 WHAPT B ETL &0
o3 FFol7] Wizl ol sl 7 At g Has A= AYsI B

o A S 2= U8 SN A= GDP, 71 SO A= ¢
ket R Q3 H=2] 71 ARE Uehll= A7, g8 8R1o s /99 1
528, 123 FF 8Rlo A WA=1e] FTA 94 AlE o 7ot -2y
2He] w4 dh=ol Higt FDI < 2E Hess Adsiqih. L dt=2]
5ol S-Huete] = &85l f4 H|vlste] avE E45hs b 3
7k o], did= 2= HEU =0 285 w50 245K
A= 20059 5E 201587H4]9] B71E AAE SAIE 70 ot 2
I} 21=0] AHAFEZIA|S, A GDP(E33) 718) 5-2 IMFY] IFS(International
Financial Statistics), World Bank, OECD, Datastream 52| At=-5 AM-5F3
o}, 281 SEA7 RS 328 ECOS A& o]-8o}aL, 2] 2 FAKFDI)

110) 3471 €1(1996).

111) oA <, ?35&(2001).

112) £/42(2005).

113) o], o*8%H2005), pp. 110~153.
114) Z-85, TH=(2009).
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£ 52U AAARTAEAS, rHIO R S B $5U7
B8 gt AF Aol @A - A A 2L 715191 HS Code
25912 A28 Il A1) A UAslo] B4 IS, of QAo
A N9} 57 24 TNto R, gelute AlEQolA HEU s 55
AT, e, A7 D AAAE, 13424, A6 LSRR

4% 240] 9bH 229 Y4 stability) T 471 FIBA olng
o= glslolof skt WA ADF B9l AHHE AFglo] B

o
-

rd
1o
(N
)

2 AAISIAT. [ 4-1612 HH ASEA B30 23 & Hes
o] & H(unit root)°] U= It F © AA6] Ag s}, -
S04 1 AEET FEHSTE Fo5E 1% stolA AF7HEE 714st e R
[(0)°]H, YA M52 B5% §o43 10% oA E83UdS & <+ 9l
of 22y 13} AR E B 1% ool A7 714ek R R B
S AAEE0] [ EFSHA 222 & 5 AUtk
| E 4-16. ADF ©9|2 #¥ Znt I
@ 2284
HEU && HE= ==
= - 7| 1%t H4R I . 7] 1z H8
XSt afst N 7 T
N == e R 3% 7=
-3.713
X -2489 -0916 -1425 2171 -1712 -2169 -1.833 -1599 . = -2.486
GpP -1.817 0.033
REX -0.852 ~1.981
oI -1.837
115) F5(HS Code 2&-9))ollA] A& Al Eot3l o U &7} Hlo ¥ o824, §¥ —4 7= Q1% 3

A BN TAV ol A1) Az Aol 24 AHHSTE 28909 AT
AL o] F9| 5 E 3312 F1).

114 » H2AE0| ZRK Q5 2AD} 3120 (he Tz



| =416 72 |

(b) X2t

U 42 e 2
= M7 X Mo X7 = Mo
R R ™ R R
R o as
-9.077 -5371  -6.488 -4.877 -5676 -9.781 -6.909 -8.352  -9.832 -6.937
*¥¥% *¥¥ *%X¥ *X% *X% *¥¥% *¥¥% *¥¥ *¥X¥ *¥¥
GDP —11.550*** -5.132%**
REX -4.921 —-6.596***
OIL —-4.327%**

= H2IHe| 7|22 MacKinnon(1996)116) QAXIE AIRSH(**+= 1% Q02FS ojn|).
Nz KA A

go8 e pET APESE ol BrIEH A

tisto] A gsl Eottt. dutdo® Gde 2l Sl WIAASH AAER

_,d
(N
=2

ol
ol
rir
N
e}

(Johansen Fisher) 3i'd 3&& AAo]L} Engle-Granger, Phillips-Ouliaris
Ao R olF A2 7|1EH R FHE HAY pak(p-value)oll 71 %3t

AAHolt, ofA|Tt & Ao A= Pesaran, Shin and Smith(2001)117)7}¢

116) MacKinnon(1996), pp. 601-618.
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AARE AAIA] A7 (Bounds Test) °1-&5t] F2& FAS AAIs] Harzt
Sit}, & ATtofA] ARgol= UAIR] B4 7I%e] Engle and Granger(1987),
118) Johansen and Juselius(1990)119) 5 & 348 HAuof 43t 2
TSA7F A2 390 Agdsto] the S ST ¥ 2 24395 Ued
o, I H5o] 1(2) A7t 2= o AT ithH M50 A& A7 1(0)9F
1(1)7} &3t ol OLSE 71s] 74 7Fs3t o]t

et BE BAES FENSE Slo] 2 WS Alolo] Y BAE

I B 4-17. BN 7Y 2 |
_ 95% UAIX| 90% YA
0y F-value 3H2 &M
1(0) 1(1) 1(0) 1(1)
N 4.064 7
3t5t 3.256 =
]
HEl_J 7|} 2.520 S
==
1Z24 2.866 =
HE 3.946 7
. 2.86 4.01 2.45 3.52
KtSX} 2914 g
Stet 0.644 g
o
&= 7 |HRt 1.685 =]
==
1Z24 2.559 =
= 4.698 7
X F AES At YAl SA= HIMIQE M4t A7t o HARE Pesaran, Shin and Smith(2001, p. 300)0]|
Q= Case IS &

117) Pesaran, Shin and Smith(2001), pp. 289-326.
118) Engle and Granger(1987), pp. 251-276.
119) Johansen and Juselius(1990), pp. 162-210.
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oo & A= AR IAE EAIS: Ao wdste] ZAE 2yl &
713 HAXHARDL: auto-regressive distributed lag) 2 d-& o|-&3] =1}
AHeE 71 A7 |HFUAE 45 HaA} itk ARDL 232 Pesaran
et al(2001)°] ARt A718]H Hgof| 7123t AAX] AHe &8t HIH
Holt}. £, ARDL 292 BEgo] 29 72} Hps2 SH5HeE Aok H
A|oF @ A H(UECM: unrestricted error-correction model)&
sto] FAE BA Sl= 24 Haes Al IAIE FAS He ol
ARDL 9] A 0 2+, WA &Mt AP FEoto] 22 44
gk = Qo A|AY A (serial correlation)d WA (endogeneity) o2
At EAIE T 4= o] B (unbiased)t &4 (efficient) S=dh=
ALE 4L 4 Qo= Folth. &S Johansen® VECM(Vector Error
Correction Model)@ @8] 2t ¥E2] AR 25 2871 Qik= 4
= SIth. ARDL ¥ o|-835to] g5 Ate]9] A7|1HAE F45h= |
Rt o] = THA 2 XYt A 9A 2 a5 Aolo] o] 2of F-gst

7| 3A| 7 ZA5F=AS UECM 28 o7 23| B}, 1 A A7 |47

Ash= Aeole F WA SAE F5 @719 47 Al FA T

A A =2Jgt o] 23} Bl Eo] ARDL B3 7|HHe & A7 |F P uA 2] EA] o
B2 o] g 2T A2 3 g2 2O 490 1ET

A

o
[

jur)
o
rlo

rlr
o

ﬁd
ri

Sl

ol

P
A(X;):%"'Eau X +EO/3 GDPt L +Ea4 REXt l) (1)
i=1

P
+ ZasAiA<0]‘Lt—i)+ﬁl*Xt—l +B,GDF,_; + B;REX, | +B,0IL,
i=1

+ BsDu, +¢,
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l‘

o714 Ats GRERHES UEHH, X 9=19] dEU 25, REX = AT
£120, GDP+= EUY AZ=W3S84L OILS SAR7HE Uetd, Du
20089 229 F§71Z At £xHS) FTA 52 13t oju] ¥, ¢
ARk o] gtet.

(e

rr

2) 4384 2%

4 (1)) ARDL 23 ol g3to] fIEUS H93 95 52042 742
2 thg o] (3 4-18)0f theht ek, FHAS 0, 05, 0y, 0y B
& Sfulak], 2A% 5. 6y, . B QUSRS SJulaiet. oA 2
o W5 QA TL o131l AT AL S EET 5 9

=t A (1) HFste] 2FsHA =HH 4 2)9F 2ok

ook

rooax

P
A(X;):%"'Eau X, +EO/3 GDPt— +Ea4 REXt l) (2)
i=1

P
+Za5AiA<0‘[‘Lt—i)_ﬁ(‘th—l —6,GDP,_, —0,REX,_, _930]L1—1)
i=1

+ B Du, +¢,

4 (9] fie QAR AL Jnlst o] (E 4-18)01419] 5, 75U
Zholc}. of714] 28 ket Aaks R ARl YR 2 ool 5534 24
Aol Q214G A% gro] &) B5E ZHerhs Holtk of= 4 5%
3} AHZEo] EEjH 0 2 43 02 S-S ojnai) w7 U 25

122 AR, A5, St A7)8R, 13, AR7EAgle] A9 o3
sA3o] A% gro] 2H2E-0.60, -0.42, -0.25, -0.29, -0.300.2 Lpefstet. o]
= 719 AR 290 AAA B0 WA B@go] 187] Fof o
60% F1EEITHs 21 ojulatet. o] 4 A5AM4AR19] A4 ARl FHo] 714

oh

120) A4S o33t 42 HHA 02 AEE.
Nominal EX < CPTI

Y=
RE. Pl
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A ThA A7 |2 35Sk ol Al ARkl 7 @A, 713 2
d5-olle &Sk H 7P L#f AlRto] 28 5= o= T
TR 2 fg= 2 AW EH, ARsA, shet, A7144}, 134,
AR7EAEA ] 75l 24 A7 g2 Al %ol -0.56, -0.34, -0.27, -0.48,
-0.58% WESIT. tiEU & 2kroll A el 2o 5 st AFs AR ol A]
7P ez sjEeo] 7Mg HlE Ao s eI, Sfekiteio] A es

sj=2fo] Hdl Zo BT SR A4 ghol g A ekt 2]

ol
=

A3

=

T Xext
15.909%**
(5.134)
-0.005
(0.129)
2.780%**
(0.794)
-1.726*
(0.710)
-0.087
(0.288)
-0.599%**
(0.163)
1.032%%
(0.706)
-2.356
0.412)
0.194
0.179)
Adj. R2 0.588

Qg
QY

(€73

by

CHEU

-2.239
(1.412)
0.253*
(0.146)

0.766
(0.491)
-0.467
(0.405)

0.283
0.171)

04224+
(0.134)

4,859+
(0.623)

0.297
(0.353)
0.346**
(0.157)
0.364

H 4-18. ARDL 239

1.931%%
(0.590)
0.709
(0.561)
0.397
(0.228)
-0.254*
0.111)
-2.065
(1.385)
-0.461
0.782)
-0.469
(0.383)
0.401

AZSIA
TE%}T

0.976
(2.402)
0.253
(0.139)
0.506
(0.667)
-0.977
0.721)
0.336
(0.294)
-0.291%*
(0.099)
4.051*
(1.480)
-1.030
(1.085)
0.521
(0.373)
0.425

T ) xRz 0%, 5%, 1% ROSES LIE
2) ()= BERKXE 2ofgh

N=HIPS N a8

e At §AH O oA

3.246
(1.994)
0.143
(0.115)
1.114%
(0.307)
-0.222
(0.335)
0.424%%
(0.137)
-0.301#
0.117)
1.697%*
(0.670)
-0.261
0.411)
0.405**
0.172)
0.537

LH
o.

HAE BN ET} Sh=40) DIXl=

oko 7

W A

A=
=20

N

1.289
(5.597)
-0217
0.178)

2.970
(1.541)
-1.886
(1.662)

0.111
(0.694)

-0.657**
(0.223)

3.244%%
(1.029)
-0.345
(1.201)
0.705
0.417)
0.279

o= FAHAU.

= 4534

3

toh

Jon

f

1.525
(2.003)
-0.073
(0.160)
0.544
(0.505)
-0.812
(0.554)
0.327
(0.230)
-0.340%
(0.166)
1.616%*
(0.567)
0.621
(0.669)

0.717%%% 1 -1.423**

(0.248)
0.241

™|

Xt
11.938
(11.845)
-0.144
(0.211)
-1.507
(1.499)
-0.420
(1.359)
0.117
(0.576)
-0.272
(0.176)
-0.810
(2.415)
-2.954
(2.244)

(0.668)
0.060

%34

2.946
(6.777)
-0.290
(0.161)

1577
(1.490)
0.551
(1.861)
1.268*
0.717)

-0.484*
(0.218)
2.287*
(1.2239)
-0.751
(1.785)
0.909*
(0.475)
0.428

5.131
(3.217)
0.131
(0.158)
2.076***
(0.645)
0.492
(0.787)
0.704
(0.323)
_0580***
0.177)
1.120%
(0.453)
0.178
(0.545)
0.517%**
(0.169)
0.350
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4 (9 2 45 0 GBS A71EE A% g gulstn
gES [ 4-2010] vheh} ek, AYATE vRaA Lurzel H
FLE 2EI AR FH BAS AP, §71 RO BAE A,
2 ARE o) g5t F(HS BAE A% 9l Ao FeiA gk £ AT 2
YoAHE 7|2 ol D 48 ATENA vhehd 2ukSt e AXse A

rIo

Z
o Upeldeh. ShAut AR AQIEL HHEU 2 T S5 ATl A
AT EL o]2% R50 e R5E Uehf 208 R4 53] A%
5 AL B0 SEo] ASH O Fhashe BES HoldA B
AR 0 fOBIAL AR, AWESET 59 BAE ol Aoz ¥
HE|9IT) T §go] A e 0 AJE BT U qEUS o 453

% RO BAH 0w fo18 A} BEEX) Qlth ol 2w B4
U 41918 Sol o] 7]elshe Aste welt
B 410} 2715090 A% 24 2k pokean i, Al & )

o] gEU 9 i $20] T AlolA] GDPe} :59] 47 F g uAS
Aot AR O GO Anpt £EEA 2okt B3] 7] L AR

910 Aol BE Muidelo] 47 FYUAT EAH O FOSHA %S
A0 BAEIh. o]tz thEE0] ARlolA BA7|ZH 5% Bgol} 7} 5
o 52 KR Y FAA Lgo At G vl Fck $AH 0 2

AT % QS-S olmlgitt wEhd B AolAs Ao Jolst Ao &
A2 Usko], 20 4I450) GDP ATHE S0 R4S sttt
| B 4-19. WY A42A 21 i
EU $284 g +Ee
A _ aj ’]i MO _ o Xl_'|7 ‘]i pS[e
A ex mm TR SR WO sR
M o3% s ;o35 s
0, 1724 1 11.05"* =812 | 13.94* | 564* | 582** | 475 | -208 4.72% 1.93%*
0, -3.93 0.70 -1.81 -3.55 -0.87 -0.62 1.83 -10.88 = -1.55 0.31
0, 0.32 0.82 -1.84 1.79 1.35 1.26 2.09 -56.24 1.88 0.89
70, 0, 0, = 7% GDP, B8, 9710l 27128 e 42 O *, », " 10%, 5%, 1% FO4EE Ll
Rt KAE AL

120 * HAES| 2N 3 24D 5130 (ST



e 9] A [ 4-19]0] UreRd viel Zo] HEU ¥ Y= =& &2
Lol 4] GDPell tigh 7143 Al gheto] BA1ZH 02 {05k Uehdil, EU
GDP ¥ ¥= GDP7} 1% H3}std $&0] 27+ 1.7%2} 5.8%2] Y= W=
20 & Uehiith. w2bs GDP H3F Asat 2200 vX = 9FHS EU A
A eERTH= = 200 v 2A v ZS Yehdct 3Fek4ite] o] 3¢,
HEU $=&9] 7% GDPol| thgt 7143 Als= gkl 11.1%2 4=t E
3 G $2Z0] Yol A= GDP7L 1% WA =9, =t 4220] 4.8
9] P Hh= A0 R BAE QL 13g4-2 SHeAd 1} vlgt el & Kol
I =, EULF 4=9] GDP7} 1% Wsh= -0l thEU € thg= &0 2+
7+ 13.9%9} 4.7%9) 9T §H= A o2 YEgth A d /1S40l o

$29] GDPOl| thgt 71+t+8 A= gko] 5.6%= &AE ] B, hg=
&2 J= GDP7F 1% Wok= 390l oF 1.93% = = 208 B4
Act.

BIARXER Qlste] FZo] WD k5ol ¥ AXNBAAY 54, E5
GDPY 3hg Hstz eute 8 AR E9] &o] AP A 9F& e
07 ==, HEU & lolA= 1343 315kl GDP 54
HIZslA §hgole A 08 Uehigal, A Aia o R d gafe v
A0 = Uepgtt. siAt J=t =& S|4 B, AsAtikeio] GDP ®ist
of FiAoR v S WL, AR L 7IEAd ol GDP $20l 7MY =4

O = Uepth. wgbs B ER Qlsto] EUY ¥=19] GDP7t 74t =
£ 790 F o2 1343t slstakel, 8|1 AR 5 o] A

Ao g A eEE vhE 7hsAdo] wrhal T &= Qi

¢

2,
0{4
ofe
=2 b ol

(e

1
r&"
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oA oF 280 A 7t AIRYE FEpo] WE B 74 A2 8
&3t ¥=9 EU 257F -2yt 8 4tdE9] tiEU
S AUz Z43) HAal o] & fista] BEAES] ] tieh Ay
£ 3% 1A e 2 AU 12 J=R1te] BAISE, AU 2=
EU AA9] AASE, AUE R 32 A AAAR AASAE 3-1 Ja)2 A
4S9, 2 F42 20179 195 TIVhBIs) 202 et of
23t 7Hgstoll 2t AuE] 2of| et dlEE EU 9 =9 GDPeo e, T18]1L
TAR7HE A AA|2A 0= o]-&ol=dl, EA400 ARE-SE Ae] AAl=
AL Oxford Economics Global Model Workstationg ©]-85}o] A+=3tH
A= (3 4-20]°] YR
[ 4-20]°] AIA =] o] Q= WA AL v o2, oF HojlA 47 27 5
oflA [3 4-18]9] 2t ¥4E 7|t Al 42 ol8-ste] 201749 20184

N

| B 4-20, NU2IQ% $EXY0| FHAEZ |
AlLfE|2 1 ALtz 2 AlLfE|2 3
o a8 #8 8
TR @R :g U =2 :g U =2 :E
@ 8% @ 8%t @ et
GDP | GDP _, GDP  GDP GDP = GDP
£ g2 =)

2017 1Q 34446 4694 1,1826 91.0 34353 469.2 1,183.4 91.0 34336 469.0 1,847 91.0
2Q 34579 4706 1,190.1 909 34450 4701 1,191.9 909 34419 469.7 1,195.1 90.9
3Q 34658 4693 1,1959 91.9 34498 4685 1,987 91.9 34454 4679 12030 91.9
4Q 34717 4653 1,1975 937 34483 4641 12005 93.7 34432 4633 12046 93.7

2018 1Q 3/480.7 463.6 1,193.7 945 3437.2 4619 1,193 945 34314 461.0 1,196.6 945
2Q 34898 4614 1,187.0 945 34397 4592 1,1864 945 34328 4581 1,183.9 945
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| 420 72

AlLElR 1 AlLE|e 2 AlLEle 3
sg a2 sg
T2 OBEU @R S EU @R CE __EU @R S
(8 <7 (8 7t (8 7t
GDP  GDP o GDP  GDP GDP  GDP
=) =) EE)
30 3,503.9 4633 1,1804 954 3451.3 460.8 1,178.8 954 34437 459.6 1,174.1 95.4
40 36124 4606 11747 972 34576 4577 1,173.3 97.2 3,449.8 4565 1,168.8 972
Z: 9 - 1. EU GDP(Billions, 2010 7|&, Q23}).
2. %= GDP(Billions, 2013 7IF, TR2ESY).
3. EE(Hs 71F).
4. 2HK{7Kindex, 2005=100).
X2 Oxford Economics(2016)2 025104 KA} RAJ(ZAIQ: 2016. 10. 16).

[E 4-20]9] Ago] dAx=S vigez 4H&1t 201793 201899 AH
E HiEU 9 tg & AgA = [ 4-21]°] Hehd Qloh
| H 4-21. ALRIQE dojel 45 5 |
HEU 4584 o= 458+
" e o _;; f; SR 8 ;;*_ f;
Iz ARl
2017 2.63 17.79 22.81 8.81 5.39 4.39 4.36 1.77
2018 | 2.73 18.52 23.77 9.15 6.87 5.68 5.55 2.24
ALFRIQ 1
2017 | 2.39 16.06 20.54 7.99 272 2.23 221 0.91
2018 1.83 12.19 15.56 6.09 -7.83 -6.41 -6.37 -2.62
A1 2
2017 1.61 10.57 13.42 5.33 1.88 1.54 1.53 0.63
2018 | 0.09 0.49 0.59 0.28 -9.83 -8.06 -8.01 -3.32
AL 3
2017 | 1.43 9.31 11.80 4.7 1.28 1.05 1.05 0.43
2018 -0.08 -0.61 -0.80 -0.29  -10.57 -8.67 -8.62 -3.57
1) TEEL, ERA%).

2) TRk
Rz KAE A,

Yldd A 20| SAHCZ ROPBIA| p0F, ALEIQE HY ZL0M A2,
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[3 4-2119] Ao UefLt Qo] AU 2 39] SAH AlAIAQ A4S
A& ARRE W] 20l vX ol AluE] 2 24 39 H5) ufe- B4
2o vehgth. 53] d= &l vXE A3k AT BE AlUE] Q]
A1 20189 AFE ti Y=t 2347t AAFE I Qlo] BHAER Q1% AA| &
Zo] =t & oS BRI JFE X Aoz EHE

& o] AAE] AduEy, BHAER gt FAH FFo] A9 gitka At
7% AU 9] 49 HEU # Hig= 52 201797} 201832 123t &
£ ARJolA 235717t A== A2

o= 12& SFHEAIA 3A S717E A=, dd=t =59 F9ole
GO ET7IEAANA R 2 A 08 AR

HEU &9 49 AU L 1S Aot b A4l 49 20|
2017'd0l= 20169 thH] 2.4% S7kstaL 2018Well= AdeiH] 1.8% S71st
L A0= eyt 389 $22 201793} 2018\d0] 22 AdtiH]
16.1%2}F 12.2% S7F 2108 BARL, 134559 Afoll= 201797
201819 HEU s=&o] 27t Hythu] 20.5%2 15.6% S7HE A 02 o=
ot A7IEAIEY] Aol &0 201793 201840 42 Hydy]
8.0%2} 6.1% =713 Z1 02 vpehdt},

NP7 29 B AU L 1 A0S W A4 A9 =20
201790l ddHH] 2.7% S7Fskal 20180l AdtH] 7.8% 4=
Ao & Yehylth stshie] &9 Aol 2017900 AddiH] 2.2% S71st

A9k 20180l AdThE] 6.4% AT Aos RN, 12549 B¢
o= 20179 2018d9] HEU o] 22+ Adhv] 2.2% 57 % 6.4% &
4 Zo] olddnt. AR7tEAIEe] 7ol &0l 2017d0= AdH]

0.9% A= B748 Ao BHSIOM, THE AT B 2 201840
A 2.6% d4d A2 vhebgeh
Atel 2 28 AL 1 GEU $EL AR, 4B A9 5
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£0°] 2017d0°= 20169 thH] 1.6% 716k 2018 Aol A AtH] 0.1% &
7Folie 208 Uehth, 3lshEd 9] =52 2017d 7 20180l 2+ A ddh
H] 10.6%%} 0.5% 571 A0 & BAEI, 134a42] Z4-9-oll= 2017497
201819] HEU 4=&o°| ZHF Hytid] 13.4%2} 0.6% S7H A2 g
ot AR7EAIEY Aol $&0] 201792 20184|of ZHzt AddhH]
5.3%%} 0.3% 571 A o= Ut

HF= &9 B AU L 28 Ao = AeAAY] A9 =Fo
201790l = Addiy] 1.9% S7Foka 2018WolE AddiH] 9.8% H4dh=
20 & eyt 3Fke] =29 Aol 2017900 AddiH] 1.5% 57}t
Aak 2018d o= AU hH] 8.1% A% A4S Ao g BAEQIY, 13349
785l 201787 2018 2] tHEU &0] 22 AdAthH] 1.5% 5712t 8.0%
e a7t dPdE AR7REAIRY Aolls £20] 2017900= ddd
H] 0.6% = 371 2108 EAEGo, thE AEa iR & 2018
Woll= Mddiy] 3.3% H4d 2o & vttt

AUE]Q 38 7HHEHE A HEU 52 AEAMIYA $&0] 2017
Woll= 20169 ¥ 1.4% Z7FHASE 20180l A thH] 0.1% Fask=
Aoz yetyttt sFeile] $&2 201740 M) 9.3% F7FsHAIY,
201890l MWthH] 0.6% AT Z 0 R EMEQI, 1349] F9oll=
201797} 2018A9] HHEU s=&o] 217 ity 11.8% 571 2 0.8% 14T
A0 = ai et AR IEAIRY Aol= +20] 20177} 2018d0] 22
AN 4.7% 5719} 0.3% TAT Ao YRt

A= &9 A AU L 32 7HYSHA HH ALY A9 E0
20179d0f= AW iH] 1.3% S7FskaL 2018W o= AW diH] 10.6% F= A
Hashe ZAoR yehyth 3ehity 429 9ol 2017900 Addiy]

_—

—_

1.1% S7FFAITE 2018ol= Adthy] 8.7% F= 4T Ao=Z BHE<Q]
I, 132F£9] ALox 201793 2018F2] HHEU $=&0] 242k Addiy]

A% BUNET} SN0 DXz B8 125



1.1% 5712} 8.6% A= A4t dlddn. dr7tsAE2 3-fole vl
2017'd0lE AdHH] 0.4% H= S7H2 Aoz E4Ed o, e AdEd
U7 = 20180l= ] 3.6% HAT A o= et

71E AluElL HiE] 7 Auel e 5] 9FY Aol [ 4-22]¢ [#
4-231°f YERL 3l

| H 4-22. 71F AURIQ ThH| 2t AL2IQE THEU 50| E2E Hale |
2017 2018
7=
Al A2 A3 Al A2 A3

NN -0.24 -1.02 -1.20 -0.90 -2.63 -2.81

Stet -1.73 -7.23 -8.48 -6.33 -18.02 -19.13
1x=% -2.27 -9.40 -11.02 -8.21 -23.18 -24.57
MU -0.82 -3.48 -4.10 -3.06 -8.87 -9.44
1) E491(%).

[L[

< o],

2) AL NHQ 13 7[E AL2|20] +E35718 R10[(HS

A2z AUE|Q 29 T7IE AU #5718 XFOI(EE}%) oo,
A32 AU2IR 33t 7|F AU2|R9 £E5718 RI0|(HSR)E 20l
Azt KAE AR
| B 4-23. 7% AlU2I2 Tl 2t ALRIOE Ty $50| S2E Hale |
a0 2017 2018
Al A2 A3 Al A2 A3
KtSA} -2.67 -3.51 -4.11 -14.71 -16.71 -17.44
stet -2.16 -2.84 -3.34 -11.99 -13.64 -14.25
1X=34 -2.15 -2.83 -3.32 -11.92 -13.56 -14.16
d8/71= -0.86 -1.14 -1.33 -4.86 -5.55 -5.81
1) E9i06p)

\L[

2) AL2 NHQ 13} 7IE ALU2|29] +53712 A0I(HSIR)S 20|,
2= AURIR 29t TIE AURIR0 +E57t8 AI0|(HER)E 20l.
A32 NUZ|R 31t 7jF AlL2|29 +55718 A0|(HEkR)S 20|,

Az KAE AR,
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HA HEAER QIste] FAISA0] WASH i BA# o= S-2jueto]
=l et 22 e EET ofyz=t HEUC] tidt +E27HA = ¥d= &

Al HAL, ofFRt £EAA AV HHEAER TR A4 S42 Mot |

ot

AU 1, 2, 39] &5 7H0] A ARJolA BE ZolE AL & 5 Atk
5] 13249 £E57H8Y Aapt & Ao
-11.0%p, 2018 -8.2~-24.6%p). T3+ HAXER QI35+ 7 o] ghi T4y
A =¥ 1 53 AEE(20189)0l . A&E, FAGH O WA 5
E44 3 Apd el o 3A Yehte 208 &

NP+ $29] A HEU 23 et G2 T 20 & Uit

BIARER Qloto] BA|SAC] WA AL AT AU Q 1, 2, 300141 AA
F2o] A9 gittal A3t 71 AU QB 204 A s, Skt
124, AR7ES 5 BE AMJolA SYsHAl B 3A ettt dY 29
7450l AFeApATG L] pEo] A o ThE AR &4 AL Y &
A0 g YeEREI(20179 -2.7~-4.1%p, 20184 ~14.7~-17.4%p), 2|3t
Tk AW o] T AGEHA Apd o= v A 2047
St 2108 YEhTh thE AER TRIVIRAIE AAA F20] I 5

2017Q)Eote APAL] +Ea4 37t O 2 o2 Z4EHUH.
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o
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3. MY Yt Ojxl= Fek CGE =4

o] HoAl= 3% 28 AXNBAA A3} FolA CGE 23 EAof wht Alv
ZlodE BAXES G35 AnE 240 AAAoA S-euE Az 2
Abdol] B EZ} n| A= @] tiste] Earska et

B E] & 3H=to] A AhHsheS AmEH, AXF o Welg
7] AA= vlH]gE Holuh gl whet WA & Ao g vehdth 7P A4
g 7Fs/4d0] =2 SIE BRI EX U] L 3)9] 90t £ E B E(AHE]
Q 5)9] ALE HEEY, SIEHAXERUZQ 3)9] HS 7577
(-0.119%)¢t 71 A157(-0.095%)5 A3k HE 41 9] AAto] Folh= 0=
HE|Qict. 53] AEAtet ARRES] B9 571E0] & 207 Yepdth 4
BHAAERUT L 5)9] 49 2E(0.023%)3F AZH0.023%)°14 FAto]
Z7Vsh 11 271 18 34 €1, 318H0.007%), 71EFIZ(0.013%)°71A41
&= A4to] mjulstA] F71stet. RHA 71EkE717](-0.208%)01 41 Bl a &
Z9] YA 247t doju, 1 Hholl & 7]1A(-0.068%), AH52H-0.038%), &
73(-0.018), A(-0.05%), BI=F<(-0.004%)0l1 4] AJ4to] ZHagtet.

i

=
|m

| T3 4-10. HHAES| 312 Al MALETNE! - EU FTA 95) |
(2191 %)

0.400 | =AU ~ALZR2 = ALZS3 = AL2io4  mALZSS  m ALIZS6
0.300
0.200
0.100
0.000

-0.100
-0.200

0300 {4ex2 o= sme  my HEEL NSA U B UM
= 287071 HZg

PNEHDSINGES
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2= Az Aol ol Erohd SEBEAES] 49 f-Euet A2

of mAlE FFol RAFcz AR I, AZEBHAES] o= 11

7|7 A GAT AR B G BXA Hekn B 5 9
} 121)

S} Qo] 4 MFN A1&S 285M Bl 49, % 3 9 FTATH €
A9, SEHAAER UL 3-1)2 AXEBHNER S 5-1)0] 2
92 8] B WA Alkelo. 3-19] A 71eHpd7171(-0.402%), A9
£(-0.165%) SolA= A4to] 27 Zashs v, A53H0.09%), 7|EHIE
21(0.039%) 514 Thagk A4To] Sofih 0w BAIE o] =il BU,
=% 7k Rl MFN A189) 2710 wet R aga} A Aolst
A ekt Aoz S48 4 Stk Ao 5-19] axEnsNES] A4S
244 gk SEn A =0 A9mrt o 37 trehbA, o] Aol A
ato] grasshe] B3] 7|eed17), HRAE, AEANA Ak ko]
27 ehdth. 5, ShER A ES] A9l 9le] B Sl BAHE A
0% AR, AXE B =] 9ol thEEC] 419 Ato] Zashe

A0z BAE Q120

ol

rt

121) B} AAsHA Alve]| 8 2 Am B tf23} ek, g=to] ik o2 A Areks AluE|e 1
9] AL AE2H-0.63%)2 7 E=%7171(-0.248%) 5 A3t BE AQJolA] Aato] Z7lste Ao
2 B24E9loH 3] A& 49 0.13%2] A7 7IdEct. B3 G2 duhE S|
£, EUE 9=l tiall MEN BAIE F3bohs AU 2. 29] 49 71Eke47171(-0.130%)E Al <)t
TE A9 AYAto] Zrhsh E3] A-9-21E(0.238%)T AFEAH0. 145%), FAH0.149%)2] A34to]
7tk A o2 YEith d=3 EUZF S AR 9 AJHA WEHE MFN 202 1£0]& A
12 39] A9 71Ek7171(-0.119%)2F 71A41(-0.095%) 5 A Q13 BE A1) 9] AJAto] Lo
Aog BAEgon 4=y} EUZF A4S MFN BA1S Balsh= AJUe]Q 49] 32 71741(-0.031%)
£ ATt LE AMJQ] Aite] Zlsl 3] A-8-25(0.259%) 3 AF52H0.356%)2] AJAte] IA|
Z7Voke A2 vehgth F=31 EUZE A9 AH|A T EE MFN $E 0= Fol= AlUE|e
59] 2ol 91(0.023%)2 315H0.007%), HRH0.023%), 71EFAIZA(0.013%)0l A= AJ4to]
Z7Fsl= 1, A9(-0.05%), A7(-0.018), BIEF4(-0.004%), AF5-XH-0.038%), 71EF=5717]
(-0.208%), 71A1(-0.068%)°NIA1+= A3Ato] Zrastgiet. gt =13t EU ZF AlH|A 7ol 94
Ar=ls AV 6olA= AR E AT AlUE] Q 59k= AR R Ayt

122) 72 89 AL A Ed, Alue]Q 4-19] F(F=3 EU, g3t = 7+ MEN 34171 2-85+=
A9 71E47171(-0.198%), AGAE(-0.12%) SolAEe Fito] ZAsk= ¥ 253
(0.122%), 71EFAIZ(0.025%), HRK0.024%) BollAl&= AJAto] 238 F7leh= Aoz E4E )
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| T8 4-11. SAUAIEQ] 512 AlQlH MNETHE!H - EU FTA #Z) |
(e9k %
0.200 B AU2IR3-1 zAL2[24-1 = AU2[25-1 = A|L2|R 6-1
0.100 Z
0.000 -
-0.100
-0.200
-0.300
-0.400
-0.500
d/Al2 9= ERIR HY HE34 XNsA JEE M A 7|E}
ECEL] 57171 MY
IN=HPSINEESS)

4. 28 - X2 AZ 0jxl= &

rir
0g

o] dojA= BHXNETL I - % o= T8 - AREAIRC A= B
T2 IR FAIShE vieE Zo] S84 tiEA Q] Aol whet
A BHAE Q] Qo= BAAETL ojd HPA] x| B O = o]Fo]d A7}
of whet Aol v|R]= FFH ol vle- thE A L& o FE . T2{E= o] Foj
Me WA T5tA19] BHolM BHAIE R0 wE F-g+1A] HekE Aldst
3L 710 mhE FFE LFS| R Rl 0|8 B I HAAET F3AIY R
ARRAPG Aute] vlAl= YIS 7Hs & 5 U2 Aol el & o] A2
HARXEZL S8 - A4 vA = &S I= EUoll A&s) U= =ul
57180 gt Y3 outbound impact)T} o] tigt ZEZ]Q Fx}o
gt 93Kinbound impact) & Wo] 1Es)] B 7|2 sict.

AL 6-10149] 7144 AARIH0.084%)s BolskA AUl 6olAe) AJatazt
(0.066%) BT} Tha: A 4= Artk
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7. BENE BYo] hE A W3} AT 1)

1) HIRXE B3

B E& EU £9F Al50% A1A 145k HieF o] 124 2016 6
4 23 EU EEof &t Y= 7159 FHE &0l 2=l #et I=2 i
291 YA A 0 2 AAE U, 1By A27g ol 4] =2t Hiel o] B
Ex= o A9 oatagnte 2 A R] bt 25]8 BEAES 24
291 AAFO] A2 EU £2F A|50% A2l whet, G=o] F-HolAlglol 2F
OALE SRR =M AZTE ], o] AIEE HE[QARS w2 F-olAE]= o
=1} EURES] 5 BA 0 tigt |4 7hol=akele AAshal Haele] dd=
Sl HEFE S AEsHA k. 12|l o] BE|OFY ] HisiAl= EU 213]9] &
oJe} Zrgo|AKs] 9] A A3t (qualified majority)7F ZHgdljoF &=o] Ay
2he}.125) T3t F=to] 7H EU 3| W=r0 241 9] X 9= EU BE|2JAL 5A] F 2
W7HA] A1 5]7] wiZof], 120) o] 7]7to] Rtastr] A7HA] ol ARlet HolE
&3l 2 oFYS Aldstoiof it wiEbA EU 29| AAHA A= FE
o|ANS]7} dHjA o ® FEISttal & 4= Utk & F=2 BA T 21olE= 7]

X

S

123) BEHX E B3} F8++A] Bk ol 2 FFoll izt 71e-2 A3T1(2016), "EHA E(Brexinoll o
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125) A50% A9 Y& th23 Zt}; “A Member State which decides to withdraw shall
notify the European Council of its intention. In the light of the guidelines provided by

the European Council, the Union shall negotiate and conclude an agreement with that
State, setting out the arrangements for its withdrawal, taking account of the framework
for its future relationship with the Union. That agreement shall be negotiated in
accordance with Article 218(3) of the Treaty on the Functioning of the European Union.
It shall be concluded on behalf of the Union by the Council, acting by a qualified
majority, after obtaining the consent of the European Parliament.”

126) FroIArR o g A 2 2499 7171& A 4= ATHEU Z2F #1502 A133). EU 29F AI50% Al
3gko] AE-2 t}23 Ztt: “The Treaties shall cease to apply to the State in question from
the date of entry into force of the withdrawal agreement or, failing that, two years after
the notification referred to in paragraph 2, unless the European Council, in agreement
with the Member State concerned, unanimously decides to extend this period.”
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SoIT. B A9 sjejEe] soldol W P=g AR EUS| =Wl 56
A} B E AR8-2 20099 10.2%°14 20169 68 T 9.5%% &% 3F
Ea

| E 4-25. X 2 I3 HAHE 4 35 |
INE: 2009 2010 2011 2012 2013 2014 2015  2016.6
A= 22 23 24 24 26 25 27 25
EU(G= HI2) 11 11 1" 1" 10 1" 13 13
S0 52 51 53 54 58 56 55 57
OFA|OERTY 203 215 223 230 254 259 257 263
7|E} 34 33 33 36 34 40 141 43
A 322 333 344 355 382 391 393 401

A 3SUSQ016; SBSUNME(010S HTSI0] FK: 5.

9 EE U S804 siefilE A AuET 20164 68 T 7|E
=30l 1732 7P B2 s EE 2FoHL A2, tha2 2= HHAL 84
N, SEAF 710, APE2EA 3770, oAAldEa-84t 33719 s 27t et
ole} tEo] 20128 He Ul AFA P 3719 sfelHEE dHA

EU A QoA =] S-83JAH] sl Ee= =0l 5= 0] At 23] 7
% F=oll 7709 SR 1w, =& At EU A Holl= 8719 39
HRZ7} Qlek. HYA] A g0l 107, F== A &Jgt EU Ao 2719 sf
JHEE 7 Aok, =l SEARF AMEEARE 242 570, 270 = EU A9
2= s 27 =0l ARSI -

Y=ol AET = F-8IIAF AR = 20099 2271914 20164E 62
2572 &% F7I5ks BE2 2ol )tk 2009~161 69 & F=oll &S
U HEAL S E = 371 S7HICH, AAFEAF B A ET8AE
2V 104 S 27 S & 71k = W =l 239 s E =

771 HEP7E i HhE, =0l AHE =l AR SR = 2009

144 « SRAE0| ZRx 23 24T 51220 SR



7700l A4 20161 6 57H2 4G o, o= 20129 o]F = ¥ FX13}+
Solgao] whE PEEAY QRO F SV HES Ao
S 9 WAL Q7] whel e,

| B 4-26. 2 3 28AIY I L EU SHABT 4 20| |
= 2009 2010 2011 2012 2013 2014 2015 @ 2016.6
=l 132 132 134 142 1562 162 167 173
EU 9 8 8 8 8 8 8 8
&= 7 7 7 7 7 7 7 7
EgAL Al 70 74 77 80 83 84 84
EU 1 2 2
= 7 7 8 8 9 9 10 10
SHA 80 93 96 89 89 83 78 71
EU 1 1 1 1
= 7 8 8 7 8 7 7 5
OLIHEZEA 18 16 16 19 23 26 26 33
EU 1 2 2 2 2 2 3 3
= 1 1 1 1 1
KeE2EAL 21 22 24 25 35 34 35 37
= 1 1 1 1 1 1 2 2
R|Z<B|A} 3 3 3 3 3
EA 322 333 344 355 382 391 393 401

Xz 38U5(2016); SSSUXIZIE(2016)5 510 XMAF 2.

20164 68 & FA| =0l &) s =l 22 774 FokL sl
= AR 50, @AHERJA 27071 e, F=& ALl EUole A4 274, A
A 270, AR 4171 et F=olM 29 SU =W 23] sl xE o

2 2000 of e iaste] @A wHl, foty, FAE 5 Aol digt
ZEd AFE FEtlAL o, dF 232 FEUAY, fdE TUId

=
o] Jile8 R FAFA B AF 52 5L o

0
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| E 4-27. ¥2 U EU XIE o3 33 |
S|At 2= S =7} A S| G =9 =
PNES| = A 1968.01 - 7H2l 2 J|IE8
PNES) HE2te  QUARIE | 1979.09 - JHOl 2 7 |H28
o3
sxHOl =Y oo | 199212+ MOl Y 7II38
KEBSILt E—
* 3,0007H Of&Q| 7HOIIZH(QSHY, 1t
9 =T S) [HAF o=
xH oA it 1974.07 =M S) fl° =T
« TR 7|1 +ELUM, EU 3=
27 3N
« I AES2S A 52 3 2
Tr Finance &%
aoioy | sHOl  o@m  mm  qggrqy oo Finance EF
« LR 27| iy LiEY R715H
£xt
- 7Hel 2 711 3 812 2R I
Jloles | X E 2R 200611 O 23528 XY
- Q¥ M| 3842 HY
o5
ARA = Doe 1979.01 -« ZAE 7|Q, B9 X 28
mee
SOl ofuaE | CiEE 1997.06 - 7|YCHE, A EX}, X828
. - 71, 2% 38
PNES) = HH 1997.08 « A I IMMME EXIAT
- X2xg o
Cle « X0 AL ADIZS
sxol &Rl " 200200 fel ohet A0k
HAE « 7|80A W ANEE
<] 71 CHAE 7|1A QL AZOIXI
aﬂﬂcﬂ %:'3 a4 1992 07 ..E |x:| Ho |x:| g‘&', T=E2H |._
- o ' o 38, M £Xt
Aiol —_ y b |
T=d
oy - R MO O3t EA 2T
AlZA DA mE| 2005.03 .
« ECG X OECD DACR} T2 @i 542
o5
SiX|Hol = . 1994.01 - &Y, G4, A, 52 AT
Mzt —
NS = A 1991.12 - 7|28, ST, 2 1| g%
- el TR 0, s AT, g
colew  mm  @= @y 197805 |3, the g, 2/

+E5Y B3 I[N 42

Nz 38LEHU0I6) SSSUNREQ016)E HT5I0] HK: 24
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¥Qlo] 9l 37) 0] A HANER AR WARE AE} o914 4
ol @A Pl 2 Agol G ALz HAlh oloh o] Folgt 3
ARE ST Qi LA S 289 Aol TR A1) Wt
9= Wz Feklo] SlojA] sAxo] 3A) Qe XA ehe A0z v}
AsrEl 950] Weloh cRo] S o) SlHE TR whe AL S
olt}. 20159 W 7|5 I 2 FAAEL 1% 9,1249] Dejo] Do, of
% R SAARS 8829] Dol £ FA4Y] 4.6% Sof Btsict 5
7171 Qo] SIXST Qi NP A4k P 96,40 Tl T £
FAHAF0] 0.5%, AR SR 10.9% 55 Ak oA A
Z ol A obg A S Lao] Sl AL 2L Sz, Jo] o]
YHEE 2]} op]ck.

(¢]

| H 4-28. 2 230l HYE Xt 72 0| [
(o9 o =22)
= 2011 2012 2013 2014 2015
SHQIATL KpAH 639.7 690.2 778.4 873.3 881.9
(TX| CHH| HIZ) (4.0%) (4.3%) (4.6%) (4.5%) (4.6%)
AL KpAt 70.8 67.7 77.4 93.0 96.4
(TR CHe| HIZE) (0.4%) (0.4%) (0.5%) (0.5%) (0.5%)
28 ZXpt 16,087.9 16,212.8 16,982.3 19,245.9 19,123.8
28 TR A 24 A B0t 71F YR B8 Bas AZOI0 ME
X2 SRUSHU(2016); SSSUXFHE(2016)2 1510 KA 2y,

RIA% SRAIET} SIRMIO 0|7 Hat o 147



U 23 F7)e0]S AuE 2T S0 §lHEo] HjFo] Eolx|1
Ao ol = 23 At 9] AAell 71Q1sk | Bk AF e 7129 1zt
St QI3 = A hubxl9] 4o} ojof mHE 23§<f Sxo]/ ofstE FE] WA
g Zojck. =] 29 aje)d o] gr]<ze] ]2 20119 7229 EEoflA] 2015
| 5729 29 20.7% Ao, o] F F=tol] PAg = 2 X[ - @
A9R1e] B7]<=0]9]2 201149 669 FaolA 20159 529 2= 21.7%
Ak & 717 F 239] FG71e1d2 12 6059 FE A 2,966
SE|R 72.0% FAReH, ol wt sjed Rz F7loloe] =y 23 FF
714=0]9Jofl Al AFA|H= H|E-2 2011 6.8%1A 20159 19.3%= A Z7}
ohe A3 7Pt T3 ol YR e 2rt Sy 239 FF

71z=0] oAl A8k BlS-2 0.6%C1A 1.7%2 S7Hct. 1eu Adi4 +f
B HoA] F=tol] Y U 239 s 27t FEoke F70] o2 ob&l 7t
A @& 570 Hok & Ao|r},

| H 4-29. S 29| sHARME H7[|&0(2 F0| I
(9 of 22
= 2011 2012 2013 2014 2015
SHQIME Tf7|A0(Ql 721.6 636.2 411.7 628.8 572.1
(TR CHH| HIZ) (6.8%) (8.3%) (11.6%) (11.0%) (19.3%)
HZHIT ©7|20[2) 65.9 482 33.1 60.6 51.6
(TR CHH| HIZ) (0.6%) (0.6%) (0.9%) (1.1%) (1.7%)
28 £47|20(9| 10,605.7 7,704.6 3,545.4 5,720.6 2,965.7
T2 HA| Xt % L IE A2 2 % %iﬂa AESIH A=,
Xz F8USE20 ﬂas*'?(la*_ﬂa(zowe)% 1509 KR 2R,
(2 484

201649 64 & AA| 471 = SEAPE G=oll AR 1K, @A A0S
=Y F°IH, 11 9] EU A|qll= s 27t gle Ad&oltt. 1990 tHBAr
£ SHos dhd Ul S A= AL 2 U FA A, o

148 + H2AEO| 2R Y3 241t 8120 (g Hey



g $=+E(Korean Paper)©| tigt 7|TE242} tj4; 2722 (brokerage)
FAH = FAR] sfQ] FAFA F7F F2 AFolH, FT 49 thHs}
ZHo A ER2d(investment banking) F=9] ST A5kl Tt
= SEA] g At 53] F=ollA Y] ARl fEEE FAIC
20089 228 S897] olF =AY A9 7127t el =y 5
2] 8l 9] s=olEo] Asheol wet o5 7| HEAAE] ghEo] Higt
A FoEe B2 Holal Q7] whizoltt. o9k tEo] 2012 o] % =
Me SEAR] 8 Ul S aeRrt & Fo ' At uet S
AAREC] EZ2AZ Al F224S TA5taL, LA F4 9 H2f
T 27 S SEAR] G W YR E = 20134 o|F A4
ARG oH, fA1E e o] Aol Ao Hel7t 24 IS E I 149

| B 4-30. 92 Y EU TE 20 S 3 |
s MEE B EH Wt SA AR o 7o o2
NHEXH | NHEX} S8 HE EY0[AHE

MEA G5 BE 20152

e BEARA (fund placement) &F
IPEH 93 Aol ®Z H 10915 S SIRFA M, MASH S

G[ETVE

- OjaoMI=H
ez IS &SROl ¥ BE | 2008.1 ZHEY: BRIHX|(72

(@)

AME MMEH QY Aol ¥ M 199512 ZHY: B2742X|(7|2)
SIIEX SIREXISH

OERESE el em wm 19954 =a9]

52 S8

A= S8L=H(2016); SSHUAIHME(Q016)S HSI0 KA 2.

143) 92 54 AN 49 3 e BeAe) B4 A1) 45 BAHE sk 7 B
SEA, Aluet 5 ARA HEE BT FA1918 RASH] Stk ARAR HBS|E S,

RIA% SRAIET} SIRMIO OJF]= Hat o 149



= SEAS] R E A4 E A FEE T v F5E ook o4 A}
Ab Y] AL = SAAL s O] FAFARE 2015
= A FAAEY 0.7% S0l EFfoirt. tha 0 & A 7|20 & AuE
4<% 201549 SJHEO] FAEL 1539 gz F FUAF FAEQ
384.89] &2 9] 4.0% =0l MEI Sl

m)
N,
HN
(]
S
©
gl
R
fru

| E 4-31. 2 SEALQ HOIHE X 2 X 20| [
(cigt: atot 22y
7= 2012 2013 2014 2015
SHOIRIT Rt 1,769 1,782 1,885 2,010
R SRR O Sl HIE)  08%)  07%)  06%)  (0.7%)
I ZEA AR 222505 239779 200393 298,434
SHOlRE Xp2 1,290 1272 1,465 1,530
N (BAI2 | cHel HIE) (3.7%) (3.6%) (3.9%) (4.0%)
Y SEA SR 34483 35197 = 37921 38480

Nz 38LSHU0I6) SSSUNREQ010)E HT5I0] HK: 24

710l S & Bl Tl AR A2 7o e oFF]
W2 ot 201549 A = SR 70l 25.49 €7 SolA
A S E F71eel 92,3907 FR= I HIE2 0.9%C] =35t =

9§ SR AR S0l B SRR F7ldol oL 308t T SO
2 S ZU4F 97]401919] 0.01%2He A3h k. S SR et
Q9] 52012 72 ofAlo}, 53] FFNA WS, FTL BT 4 7]

150  SAEC] 2R S5 AT 80| ST



| E 4-32. 32U S HOIHE 27[20[2 %] |

(9] et =2

TE 2012 2013 2014 2015

g= FE 71201 -1.7 2.4 -1.0 0.3
(BE37I20[%) &= HIF) (-0.2%) (-1.7%) (-0.1%) (0.01%)

SHOIME &71019f -8.7 -24.4 15.1 23.9
(EY71201% SHIHE HIF) (-1.0%) (-17.0%) (1.2%) 0.9%)
L B Z7[=019 868.4 143.1 1,280.0 2,543.6

Ttg: S8Y=(2016); SESUXIZME(2016)5 U5 KA 2.

(3) A8
20164 62 T 7)% G2o] AZF AU AFLBAE 2717 goH, mE
ARG Ld51T k. F AAHe8A} A BAHQle) Fa P o
o] o) sjemES] 98, g WEo] 93 U J|E BU 7 BEAA
9 9 Qi y7|9e) slelsat eS| @ 28] YEE ] .

| B 4-33, @2 U EU T 2 RMSBA 38 I
ili
SIAHH HE EEEH 27 EA | Mo o=
o

O2HOIA0 DIHOAIRRARE K|
A2 (=) #el

aiHE 28 H OFE
oo
=T

Samsung Asset

ArM ¥ 3% o =5t | 201612 | oiQIH=Sl 28 % 7
xhieg anagement ol 3= | ©H 5. OpiE S35t XExg oo
London Ltd.

N2 SELE2016), 2SSAUXIYME2016)5 HUGI0 KKt 2hY.
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B BTl F2 HEE EUOIA BEL ke 2 283140 ujA
Jape S Hiet 2L ofd Ao WEH of7lof F 714 o]97} 9l
o A, o, A D Al BU SR st 24 ha

= 2e0] 1 BB £ 9] YEold), B3] @] 21&% 1 51
Arse] A9 A ofste (e A4 - AEAL AL 4T

GH0E HA5H FAE Br1HoRE A EY GFo] BS AR 3

A, FH 83T G9sks YR BEAE whE 7R84 sl
= AYHOR YIS Y e A 0= ofs]7] wjRo|T). Jo] EUSIA BE|
& 32 BA Gl AR FAHIS AT i 23 L SHARE A3=E
7} 714(TCF: Third-Country Firm)e] £]7] tjio]l EU QA o] tet o
AREZL AR &= ek 12y TCRl tsiA= &4 EU9) #AlE 44
5ol S AE ol QAT A, = o] tishAE AT oz xeHol 1

QFEt folth. £ HAXER Qlgt Q=3 U FARA 77k wayshs
Ao ofi F2 e REN P 18 Aolw, 719 L AE: -

718 EARE oz she Aol nXE G A HOE 2 F5 4ol

F=roll A B FAHEAS Aot F=r W i L 719 ez 9Y
of= I 252 A I= AXAE=H(PRA: Prudential Regulation
Authority)®] =5 W1 glom, HEAE o|go: o] REL WV} gl
A0 = Holth, EF =0tk EUSIA = 2389] o5 327} 2k5=0joF & 2}
2970y Fpsfof & AR Al 52 9= % EU ZF v I & =414
Q1 7|0l 7Rbohe W ROl F A 7] ARpe FA] g2 Ao R Hel
o}, ¥H J=o] BEAER EUOIA EE|SIAL, o] QIs HAXZE A =7} 2]

SR EZ A L5 A, 53] AalGF-E ASs] AsiAle BU b= W
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A7 - BAES B 4YT Bast B 5 gk o] A L3 T 2
BEL o A9 FFRY F7Hel Wk F2 FEaka Wele A
212 yolof Sitk. Tt 9 At vhe} o] WA o] A2
S £ 77 % 371 olm] BU thBel= Agolut BAMIS S5t 9
7) W] S5 LPEL A FFPLA S A0 SAEIC oleh Bl 1}
A9 8 Aelo] 9 Aol 2 E FFEEo] U]
o] 1 9 o] A|gFHlo|ch. ESH hRE EUCY ZS T £
S HAAA 5O YRS v g DY AU 228 2] Skt 9]
7) uhol s Aot AN BN ES] HHA e T 4 Ue.

S F A A9o|E B SR FUOIAL] 2 AQlo] 2vf HE
o] ohUl1L 7| BEAA i S F7o]7] W] BENER Qg FAA
wiste] $70] 9% Ao R BrhE of7]o] M 2 ZA FU Wl A
o] HAH 1 Ytk HE BEANES S SN ALAG] 2 JFL 714
2] 92 A0 ARl FHolth, S A4k A 9ol AR 27K
AL 531 9o, o5 gAY BX] FAL VN BEAL B0
o] 20j2] 1 1 Pl 17 o] IAL Gl AR Hotslo] HANER
QISE A Wale] & WZsHA Mg SoE oyt

oA S F8BIAS EU A shelatgio] @A thas ARHAS W v
HoRL BAXES} IA) ST A ohd A0R BrhE et 1
7149 oI AvE A9 F U FEIAE £ A LE U
Ajle Bfiet A ke BeA R Q15 o) BEHIY Sl B 26
sato) sfelate] Heke ®rt ol A Bsi v aqlo] | Aol ol
weh S IS AET Qs BEAE 4] te BAS 7T
449 BUEYS T Bt ek

.

BB
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(o

2) Y52 8 = ZEEY L FAO vjR]= JF
7h E=9 ZEEL|R £ AY

P AA 2= ARRAIG O = BAA = ZEETQ ALY 8 SAHAIRZ
A AL ok, G2 FE TR0 2 F AA AHE-80] FAlX| o, -8
ZFAHAUM: Asset Under Management) T72+= 5.5% T =, AAR-8Y
A 182182 35,000780f ettt 149 F=tofl AP H AAR-gALR T

CAHRHEE G2 ZARE EU A9 BARRE ddo= Ag2 BsHAL,

ojFA RHH FAFS oA 2FHo] AlA Z= At FAE . ESE
F=r 9 Aol APH o] TH - AALHES] Feo e FA] 2§ A=
F=ollA o]FojA = BT Btk ol= =] AlA S5 AHAEA 7 &
T Q1Y AR YEA, A 1z} -5of 7RI,

F2L E35| 9 AlnHE, = AEAHE(AIF: Alternative Investment
Fund)9] S-4Ale]H, oj7]olli= 215 S| H E(hedge fund), Zeto]Hl o€
(private equity), A4 E(investment trusts) 5-0] ZE&HE T} 145 F=- 7|5k
AlF= AIFMD 9] AL E A\ of] whe} B4 A2 EUol FA4FE &= 9leH, vt
2 EU FARRT S G52 &0 AlA 20l FATE = Sk, 12y BEAER
QI8 AITFMDE HA == AR ET} B o4 51854 ¥ A5 FF d==
S EU AR B 9 B2 93 A 2 % Utk ¥ =0 EUE EF]
St 2He EEAS] 310 2 ol QIttH | AR E7} 05| 7155k, o] ¢ B
A E o] g e ATFO] &5 A WsHA] 9k 7Fsdo] &=t A= o] 2
HEAAE 3Pgof|A =3} EU 7H9] F/dol] ol GA A = =7tol w242 A
o= Holr}.

SHHAEO] 8o ojA F=2 SAF =L A UCITSS] SAHA A9

1o

144) “Brexit: Asset managers retreat from the City of London”(2016. 7. 3).
145) @70l 715k £ AFRHEE = S8 AP 9=717HFCA! Financial Conduct Authority)2]
QI7}E wotof 51, 2013 7EHE EUS| AIFMD 4 whetof gich

154 A 2R B3 AT 80| ST



2 okl Qiek. wehA F=to] BHRAER QI8 EUE 2ET 49 UCITSAIA
A 38EE WARET} /MR T3 BEFKICE UCITSS] HARE
51-8-2 AIFMDS} u}al7A & 93=to] EFA 3=0 2 o} 9S AL ox|=
4> 9lom, o] T3t BAKE Ha} 3ol A 9] F/dol wtet g Zlolch

ral

Lh) ¥= - EUL 312 REZ2|Q X} 348

BHAEZ} o] B ZEEZ2] Q Fxof u|A] = IS 7Hs517] SlsiA]
A =g BT ZEETQ FA AYE A IMFOlA AlEok=
CPIS(Coordinated Portfolio Investments) AF=2E ARg-3to] gh=to] ofjgh
HEEZYQ BEA @S B 20159 @A 413 A BFE xjloto] g
o] B2kd 4,2759 98 F u|= 1,7119] 29, AZIEE 4329 9, Y=

3739} gel, SAIR.23 3069 T, B 2529) St o F71E Bl o
Fo2 BRI 10 3, o] tie FAF BRES 0oH JRS Fof =
AR FAQ WFS 8.7% SHARZIE B £AE FAY v1FL 7.2%

gotth dof gt FAEA} ZEZ QS AWE FY I52 U5 el
Z 383 AE AA. 201549 7|E =] gt 54 ZEEL| . B4
2,840% 28] F vl £27149.0%, G FA7E9.5%, SAREIL T
74 7.9%9] Wl AA|FTE.
ojA ™ FHoIA Y Tl HiF ZEED L FAle I SANEAE F
o F& o]FolAH, =] H- AHLHES Fof FAEE HIFo] £, 54
230 AL THHEE 59 FA7}L o] fojA| = A o& TotHL) 1
2|3L o]t FAb= Al gt e} o] JAZEO]| OJ5) o]Fof] 3L Qi
B

rErA E7L g 3% 24235 53 BAE 37 HelA|

m-it‘-' Hl_u
nﬂﬂ

146) CPIS AHEoIA AR F4 YAFHE £2 4A2] BAA7E obd B2 mAlo] o]0l 2712 o]
nlgie}. 5 ol A ghol FAE 3739 et 93 EAEEr ok} A Z5e] BRSOl
Qo] AYE AFLBAL AR - FRUES F) Ao} o] A8 Folg ojulaiet,

A% BUNET} SN0 DXz B 155



5573(equivalence)?] Y& H&H= AS 12T 4= Aot F=0] A7
AIFMD] F8 U-8-Z AF=rHol 'L 315o] FFole BU AAI E3he
T FAAAE FAst] 5548 ARES B A9 HARE 20 %
FEE F T B2y 9 280] 7k 4= Qlek. til o]E flsiAe d=ol
&2 0 g Ut FAIAIAE H=oi7tof 5, o] - =] ok 59
3E& 43 = Z713joF k= Kol ATk
BHAXER Q&) 2P| that PARE 7]50] A|gHE Aol o]
TR FH - ARHEY -8 FAHA R TS AT 5= U= 7Fsgol &
Agtet. oA At viel Zo] F=o] A -8 SHARA 71 vhast &
4, B9 G=tol AXTE 53 FARIE-L B A Fof|A @]l iAo =
ol SHo| Ut wehA BAXER Qs F AAFEA E 5 - AR
HEZLEU &0 & o] A Aeole FAE 7152 F=oll Jof AL, 1=
B2 0 & B=Ap-go] Gol| 4 o] Foid 4= lth= AU 7t AAHt. AA
ol gt Al oA BYE FEAAFO] FEolA -85 Qs AA 4=
o] ZAE Fa Urk. §HH dZbollX= =2 A Qg EUY U A 2771=0]
olgigt W40 & Pl A FAFZGo] o]Fo|X = AL oA BiE 2o s

AstaL .
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IS [5FSS
/(_ HEHA|EQ} 5t - EU
S

1. HAA|EQ} 5t - EU FTA 554
HEHAEO| M2 5t - EU FTA 3}
. 8t - EU FTA2t 3t - & FTA

2w

>

Z4
=



1. HHIA|ELL 5t - EU FTA b4

20114¢ 79 1¥ 3 2aH § - EU FTA® HIA|E 20587} 2y
W& FQ1 20169 74¥ 19 €A 5579S WA =tk EE 55792 AT
a3t u|7} Qe oA AJFF] HoHRT ofet AHIA AT 5
ohFet JHolA A= A71E Solil7] dolth. &4, 55do] At A
F=0] A FBlH = o DA WS A=A AW E]Z Fiet

[3 5-1]12 & 59 o|F §H=9] EU|| gt &sj3o|t}. B5.9] 50| &
U 5GI FAAONAE ZHE 62.5%2 67.2%9] FEo| FA 2 Y=L,
Az Aol A1) FA] HlE-2 99.5%0l Zotar glck. 1 A3t F 19+ 1,26178
F5 3 93.6%°0 sigsh= 15t 5387 F50] FHA= +A= L ok FF 7
| 2}, 109 A2 AXHA F7FH0 & 1.0%p, 3.5%p AL FA =4S
o] zol4 Aot} o] A& Id A Fet vl W HH, A= 20.4%p, &
Gl 54.9%p, AlEANAE 8.8%p Eord A=A, 51 43} H|ws}
o 3| 2}, 5 2 A 5 1.343705 5712 FHAIR 7L 2ol 4o

ol

=a]

5-1. 8- EU FTA &% b & 59| MF ASH I

(&9 22 4, %)

= = AR HE 2%
54 O|Lf o A 905(62.5) 274(67.2) 9,359(99.5) 10,538(93.6)
749 A 2 48(3.3) 18(4.4) 45(0.5) 111(1.0)
104 =oj1) 286(19.7) 111(27.2) - 397(3.5)
108 =3 155(10.7) 2(0.5) - 157(1.4)
&5 A 1394(96.2) 405(99.3) 9,404(100) 11,203(99.5)
US| |2/ R 55(3.8) 3(0.7) - 58(0.5)
H A 1,449(100.0) 408(100.0) 9,404(100) | 11,261(100.0)

Z01) 109 HH 275749 1094TRQ 1171 258 &5t 41,

2) 25 #= HS 2006, £YU2 2004~0613 Bt 7|E.

3) SUMOIZZIE, £ HE|, ABTY TR S2 BMEY A= T2t 27
A& BRI 2/2010)0fA KA A,
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2 5014 48971 BE, 411014 1317) &5, Aol 457 E80) 5
QJEA7F Akt o]t

ghul ke 5\} EUS) 98] A4S [ 5-2)0] et olck. T 0 4%
o F BE 4 71 04.0%9) £ 24187 H2S 712HH BU F019]
g, 51o] Ayt X2l AV T4 ¥ 100%2 71281 it 15
oF wob el TAE I B2 5007) 5 92 2] U5 A|9fo] ik Ao
A AT 9 B AR 39708 A0t BE BEo] SR 59w

9= Zolch

2

| H 5-2. 3 EU FTA W& 549 & EUQ AZ U5iE |
@9 22 4, %)
= 9 irel A &
511 O[LY &H 4  2,025(8.1)  380(100.0)  7,398(100.0)  9,803(99.6)
o3 7 2,025@8.1)  380(100.0)  7,398(100.0)  9,803(99.6)
OF5| H|Q|/EBHTN| QK| 39(1.9) - - 39(0.4)
H A 2,064(100.0)  380(100.0)  7,398(100.0) = 9,842(100.0)

F: B2 45 ON Code, 222 2004-065 BT 71 4 U 4 721 307 RIZ0| Cfoh U5t RISl
R CheRIRRenel 2010004 KR .

ol Aol BN E Fe@Ao] A Ao Ayt sheek vop
=} gHo] A2 RASHBALS SA5HA] Eohe Aol thil T
so] 717] Sl 9EAe e A3 wolshA| B Holtt. o] A9 919 iy

8 S ER A5H, A7, A, S}, TEAE Solut $2]9) o F

_%_
TUFTAAEAL, JoRE, 77, SHAlE SolA 2o J8et S A

g

2 Zoltt
gk EU FTA 28 55792 A5 LoflAT A7]E stolshe 22 oyt
A1 A 3AA(SDoC) =9, AsAL B BAIEA(UNECE ++4) =4,

SAA B A Hofu|gof tigt At Aol fFEEHelE ot B) WA, |

RIS BEAES} B - EU SARA © 159



EAHA, SAAMEIA, HEAEIA Bofol A AP AgtRA] siA], stA
g A H| A(waste water service)2] W=RIH$- 5]-8, H|ZHA| 220 thgt FA]
A}, A FFH(duty drawback)ell TS @] 5 tfFst Eofo A F=7t 7]
GOzt MG EAE AFst] gt 2AE HE 5= A = AT} 147)

ESH§F - EU FTA @42 2007~09'd0l| o]Fo]#A] 2| AR Zofo] YHE
7] A 70| qie}. g AR Zoko] whet FApg o] it M-S BN EUE A
Holgh= g d Hoprt ofet BExx} B 55 X RE ExR1R Hyto] Boto]

S EAS T 5 e A S A = @4 9 RE e
2 FAEAFEA(BIT: Bilateral Investment Treaty)d] W-&o] FXA-3H

4 E2AHE S ool A 5]50] §17] WiEo| stFdeE] FA S EU AHe]
A oAl g Z vt ok

olof wjet =2 gt - EU FTA W& 532 grolslo], 314 0 & o] FTA
o] 77kE Yrletal oY e sk, 7] FoJgt 71 FoiAr & FTAY]
MFEE =ol7] At F7HIRNS e 7|3]E 2harA} it 148) 1) 24
= @=0] olA gt - EU FTACIA §A1AQ1 3]e=9] 91X)7} E 7ksdo] w5
AR7] Wizl $A Awi uel o] FAFS] Hopoll A& R0 R s
=2k @52 TAIYFS] 0|99 HofoA #AH olsj7t Ad FHOoRAE
gt - EU FTAOIA Y7k= Zlo] g4 2 Ao g o7k Zoltt,

A Ho} gt - EU FTAY] 71 2dat A= &t - G FTAS] 92 =9
ez ola| A7t A2 AX|oh= ARPo| ATk A 2l g o0& Soj7t B
W At Aot AT Mg 8oks B84 o] ot Atk ofst
oAE B E SEFAAT DS BAS 240 Qe - EU FTA 7185y
2 gk 9 FTA 3313t #Asto] HF ol4rg Akl ojwgt WeFo = o

A B XYl AR o Tt vFS AAGkA} St

[INE
o[r

ol

147) AE5(2016), B E B2 BE7} 052 AR (2.
148) 20161 79 159 B obl BAFEISlo] A Q422 T - EU FTA Wi o) 51zke] 449 wistg 12
o % - BU FTA 7b34912 2451712 shiet.
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2. HEAEN] M2

rOII

- EU FTA B3}

o gluele} eElste] HEAET) ofr|5H | 7 293 MA ol = 5}
LU= - EU FTAQ] meof ofwgt ¥yt A4 AQ17Ee] wAl=taL & 4= 2
T} HHR|E o|F - EU FTAS &80 T3t EAl= Z2=7H 714
(supranational organization)24] EU7} A Ask= =4 49 ExAloz
QIsh ARt} AubARl =7, AR #9948 = 2] EUw Aldstalat
Sh= A4 "7 EUS] Rk Hlolu= A5 J¥= 3522 A8 &
ARZL Bl A9 E9FE H(mixed agreement)S A A8l 3 - EU FTA
T ojot e T o= A A=,

QF - EU FTA%} o] EUSt 3l9d=2] o] shel SHEAL &3k
A E4or & o A AL 7Y B4 BARRE Bl 55
Z5 727 HER 7|E9 27K | e vE of2 WA 4SS AR
o ARkl FA=7e] SR gAolzi AR GART EA JARE X
£ 2715k= A% Aol FREY, YA A8 EU ¥=o] E4 JA
Apo] A E AAste A @4 A7 SR EE Aol oty g &
o] A5 AT S U= efA T FFo] FRE. ofFfjof A= ST FE
i3] 7|5l o] S ETjE BEAER QI8 3t - EU FTA2] &80 o3t ¥
SP7F AYSh=A] Ho AA|SHA A H e s SH

o

S

=

EU7} 2522l 87t 719 (intergovernmental organization)2= &
519150] 717:9] o]} Sloh AAE 2 U AT 2744 F1 ek sht
sjglsto e nE Bololx UsS AL AAL 2ot EU

H5% EHAES SH- EU SAEA © 161



9] Hsk Hierd HAdKexclusive competence),149) 35 HsHshared
competence),150 X, 4, BX BIKsupporting, coordinating or
supplementing competence)!5D0 & FTEE T F5 ASH LU XY, 274,
HZ AT &oAY S22 3]d=o] ARl A 2= ARk o e @48
Adshs 3¢ E4E Y (mixed agreement)®] FEE FsH €t o - EU
FTARE =& 3H&E GARALR, EUS 1 3)Y=-3 T & AR o= 23
AP o= A=A

o|22x o2 3¢9 EU 2E7F 238 &
Uhat 22 0] 7Sttt AR, £kd 9] 4
H=o] EUE EESHEHE o ds] |49 gAt= 49 282 A ot
= F4o|th. E4, EUZL Hierd Ak 2R ool A= EUE EEIgH

i)

of u

oL
i
o® o

5
F{F
{

149) EU 7|52 A3 2= th3-9] 2ofollA EUZL HieH Hgh& B-R-ok A 2R g5k it @ A
5™ (customs union) @ W A9] 715-& 93l 233+ 34 +2] A% (the establishing of the
competition rules necessary for the functioning of the internal market) ® /-2 A& 3] 9=
9] &3} JR(monetary policy for the Member States whose currency is euro) @ 551473
Hof| w2 FFYEAY HE(the conservation of marine biological resources under the
common fisheries policy) ® 555474 2(common commercial policy). °] ¥l 7]'5-xF
A3z= AR HBH(legislative acy)oA HE-E FASHL = FATEY Ad = =A
A4 A Ao] AR WF A3 PAlok] Yol Bastal, 5 2ol FFS mA A 1 H
& BAAT = A, I FARZY AZS AT viety dstel &ol= 2 o= Aok St

150) EU 71622 A4 2= th-9] £ofol| A EUSt 3] e=to] 35 HehS B-fok= A& F7gstal qict.
O Y A (internal market) @ Ak A &(social policy) @ A, A3], 99 E3Heconomic,
social and territorial cohesion) @ 59 ¥ HFFEAY ESE A28t o] H(agriculture and
fisheries, excluding the conservation of marine biological resources) ® &7
(environment) ® AH]A} 3 (consumer protection) (A) &&(transport) (°}) EHA 43 v
E ¥ F(trans-European networks) @ ©lX|(energy) ® A5, A4H L APH EokKarea of
freedom, security and justice) @ 35527 EAof| o] A 3524 (common safety concerns
in public health matters). ©]& 2okolA= EUZF Y H(legislative act)S E5) U PA}
St T o4} 3] e=to] ATHS PAKE 5= glA| Elo] A EUZL uiERA ke 224 Hrt. 2H 35
At ok A, 71870 @ 5= T Hof, /Y, 1w AU F9- EUS] HIHPAL o
o Atglo] 3l=to] Al&dlA 35 HIhS BRI

151) BU 7162 Aoz th&2] ool EU7F 3j9=2] FAE A, 274, Bxohe WS BRs)
=203 A5k k. @ A% RS 9 ZA(protection and improvement of human health)
@ AFA(industry) @ E8Hculture) @ L (tourism) ® IS, HAAETH, 4 U Ax=
(education, vocational training, youth and sport) ® A]%l 2.5 (civil protection) @ ¥4 &
FH(administrative cooperation).
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Sl=rof| tsfi 2] ao] FAHHIAL ok Fgo|t

o] F 7K 42 olEA o2& 7hssh th9 olf=E QI E7] ofHE
Z10% Helth A, 3t - EU FTAS Zo] 97 Aol shutel EU 334
< &/ 3]¥=0] EUE EEIote B¢ AFs2 oz 949 & thE GART H
2] Soke FAFEA AAS Z-=tt 3 - EU FTAR ‘Free Trade Agreement
between the European Union and its Member States, on the one
part, and the Republic of Korea, on the other part’= s}o] 5 F74o]
FAEE LS AlAFsEAL 9l o, 152) D] gd=o] Uk Zi= 3t #oF o 3L
oA “a party’®} “the other party” 5 ¥4 42E Ue= 807 AL
|1 Qi 153)

=4, EU A Eet vl Ao weh | 8EE e EUSE 3=
Ztol| AATHA FESH= Ho] AAZF 072 4] gt} EUQ 3] Y=to] 35 Ush
= 2 9ol = 3 ¥=-2 EU7} ofid HehS gPAlsHA] g2 3-f-oflet gt 3
AZF 7855 159 & 3193} EUQ| 35 dgE Hel7F a8 Zo] oty
EUQ| A% A} of Fof what Wslstar, “EUQ] g FAF Q] /= CJEUS]
270 w2t @R B8 SFEAS 2YEE EU R dg s 2o what &
S}7]& % o HTh. 155 gk SLio] 7hssittal shefete o] £3o|

152) 219%=(2016), p. 50 L.

153) =31 9 91430 et Eakd e o7 A A3 E A6 that 2ol #7gstal k. “A Party may
request consultations with the other Party in the Committee on Cultural Cooperation
regarding any matter of mutual interest arising under this Protocol...”

154) EU 71529 A2z A28+ tf23} Zo] #4351 9t “When the Treaties confer on the
Union a competence shared with the Member States in a specific area, the Union and
the Member States may legislate and adopt legally binding acts in that area. The
Member States shall exercise their competence to the extent that the Union has not
exercised its competence. The Member States shall again exercise their competence to
the extent that the Union has decided to cease exercising its competence.”

155) 219=(2016), p. 50 FAL. 1 kA= EU Yoy EU W 35 Y*Hcommon position) B4
5 AR o & gt Aol EUY] A A A= o H 2 CJEUE Hel4 g5l tigt EU
o] Az =9 ALrt ol EUQ| E3E FAE Qs Ao Asto] =3k B2 dozith ¥
St W 2= Case C-246/07, Commission v Sweden [2010] ECR 1-3317 Z3l.
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EUS] ol &3k ot - EU FTASF 22 54849 B9 Uiz 23] &
3 3]e=o] A8 et g9 52 @4o] 27tesiAnR SRt ol
=] @A) 5H9 A A FASHAIE £ AolH.150)

& oA A vie} o] HAAE o]% g=io] & - EU FTAS] =44
fA e ol Aeg Heldh. Hstof ¥ - EU FTA 23,
53] A4 A& 22> EUS IEShe 3le=o] 3 - EU FTA9] AR 4]
FIE FAISH] 232 &0l 3l91=9] EU ¥ 4| DE3H geisto] dis)

. 994 28 239 9T R A% 3=

SH- BU FTA) 994 28 8912 45 415,152 A1FL “o] dge

A AN 2R 2do] AT T SO GAIZE A ARSI B
A9 BU 20k} EU 7|52k 9ol o o4 48 51x] |, o] A9 -
EU FTAE 415,152 A1 ufe} o] el A0 Frdy &
= 70| Aezele 4L Zoltt.

156) ‘gt - EU FTA A% 9 3 280 il o] Aks] 272 EUQ] dgtol &1 Fe o= &4 9lE
A A A4 A A3 (criminal enforcement)ol] 33F Z3HEA A110.54 WA 10.61%) E
E5lE ol Tt A A4 A3F, A5= A2, Aoz A3, A2, A4, As5E D A8z W
A A9zxE BHY zc}xé;g‘%o] HiA| == TR AL it BE, §4 79 4E o 4

o] EU9] Hgt HH 5] FAJok= A2 ot o] & Boll EHo| AL Y= b= Ak
&5k AR r—_} —’F— 1S Ao|t}t. Council Decision 2011/265/EU, Article 3(2) 2L,
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F9H A& 2ol gt FAH9 A5 T= olE BIAE o]F o]
gt - EU FTA A|15.11% A2l ZA5to] F=oll el A7 H71sk= 2ol
7FsE7te] thel ool Y& 4= AUTh157) A15.11% AL "ol & &
A T2 & FAROIA AHO R o] A9 H7] QA BEE 4=tk 1L
TS A3FNA ‘7= A2l W BE 671E Fofl S TR
11 oto] F BARALY] GEQl B4 w718 gkl Qi

§F - EU FTA AI15.11% Al2go] 43 @49 w7|= 7124 og nE T
ARto]| sl E HEO] w715 ok 20 & Helrh TEu AR
of thsiet B SEA7I= A% 7SR 158) F=o] tisiAnt §4&
7)ok Ak 753l £ 4= Qlok. ol w7 QAL BE 3 Aol H7| =
71744 6701 €e] 2851, =0 EU g o|xlof LUt F4 #7118 A
A Hojo] glom, FHS w7|skA] gole FHA A& 23] o3 FF

s T=E 7/l Athes A At o BHAESL Fsto] A15.11%

4~
)
i

o

BUSIS] B0 glold Qi3] EU ==l MWt Zob ¥k 1969

(Vienna Convention on the law of treaties 1969), °]|5} VCLT) A61F

157) 29F9] “F&’9t “H|7]"= &old FEE= /Hdoltt. 29k “F & (termination)’ = £oFo] WH
o]% St APg Q] YO sl Aefjof tiste] 1 58S AAlshe A& Ittt yiHo| 2ok
“H7](denunciation)” & BARAY] AR 2ok9] &0 2 HE Hloju= AL Wittt Adie
(2013), pp. 190~196 1L

158) Giegerich(2012), pp. 945-962.
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o] “APgel & M7" o2 Hot gk - EU FTAS] H7] = A4S 273
£ Ak o|&4 7hsolth. vt = A oA “APY Y] A WA AT
3] A2 o2 SAE 1,159 G20 EU EEZ 3] FTA 2] gAdo] ofgj¢
e A0 B o] F& 1ejd uf ghato] “APYY] TEA WA S o
2 FTA H71U A4S 872 7Fs82 3 207 Hel o]k}
7} EUSE §F - EU FTAOIA] g=iat Fst -8-8 AAlok= 87 /1S 245t
A vprEstal 749 ago] A& IS0l AAHES & AR Helrh
B E o] 3H-EU BA= Bl A deotA F27t 7Fsd A o= Holut
- A= o] A BRsiet. & - EU FTAZF 9=t tial] SR=le 4
o] tfu)af St} =2 41 gt - EU FTAOY &A% Hofste gARt 7o
E5E A AAA 55 Z7geloF gt S5 fAloh: B9 =S 2
3| g=tofl thgk 3t - EU FTA B8& fA5h= ot
3t - EU FTAS 9=l tisf S2AI713L G=2 22 FTAS Al dsh= |
W 58 Z7|eFAU 9 - EU FTA 3 25 9

&,

ol
T

ok

0.9.

2 o] WA A9 FRS B B TS B ¥
A0 oIt Z2ko] Aol e Al B uo] et
ApAI] A7) B,

7t Q= A & - EU FTA 89 {4

HHRAE o]& 3 - EU FTA A|15.5% A1l vzt =& EULk: B/
A39] GARE Stz FHOE 7)Aol BEX|E ook §F - EU FTA 89
= F=ol tish Ak Rt L sf & 4= Atk §F - EU FTA A|15.5% A
132 ‘% ZAA = E3 Y RS Ao goleh &= Qlok. A2 & FARRE

159) Aust(2013), p. 263.
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2Rt 28 7hst WA 0 W RS ARANGSS Y A B
ol WHEIITF T Sfof GAR7E Fhlef

BU Z9F A4z A3ge] A4S @2 o5 (Duty of Sincere Cooperation)
of| W=t EUS] vliebd Egto] &5k 3-5-57478 3 T ARglol tisiA= 39
o] ZAA 0 E A|353 FAol AT & Yoz 3t - o FTAE J=9 EU
9E| o]Fout FAJo| 7hssittal B 4= QUrh.160) o] - G EU &F Al
FE - o FTA A2 A7HA] &t - EU FTAC] whet gF - o 7F Foof Z-8x¢

BE 5} AlRAA] "k @ - BU FTAS HEA|E o] Folx o] 2.8
2 Qley o]jst BAo] WS WISl AL 2| asket 4 9k,

HhAo| J=2 A3 GAALR sk E4 7182 v 22 A7 Sl

AA, gt - EU FTAE ¥=°l IH = A& 3% J=0l

A o7 EUSt WS AASH: A3t vR7IA 9] 23 BAstng B

A E o] % A3xat 5241 54 A 3ok @70l WolEo]7] ol
< Aolt}.161)

<A, & - EU FTAZF S48 3412 F5tal e WE 9== A3 At

]

160) EU 29F A4= A3 that 2ol 7+7gstal Slch
“Pursuant to the principle of sincere cooperation, the Union and the Member States
shall, in full mutual respect, assist each other in carrying out tasks which flow from the
Treaties.
The Member States shall take any appropriate measure, general or particular, to ensure
fulfilment of the obligations arising out of the Treaties or resulting from the acts of the
institutions of the Union.
The Member States shall facilitate the achievement of the Union’s tasks and refrain from
any measure which could jeopardise the attainment of the Union’s objectives.”
CJEU= £ 4T Toto] 5 2P0 2R o= YA F= o5 of wj2} 3] h=to] EUS] H
EF Ut AR EE 35 WS ARl disiA E Sl=o] ZXH4 350 & EUS| 5A1A 9ol Al
oj49] G4 st Al QF Erkar AT vl Qlrk. BT Bt AA|F =92+ Casteleiro
and Larik(2011), p. 524 31l

161) ¥H g=to] BHA|E o]Fo|| i ULt TAIE - fAI= 4% “4E9] A o<k =id 73]
%t gt o] B2 AT H-8hdo] obd KA VA G AR Holl = A-GHTF L 4% g
EU FTA A15.15% A2ge] whet 35 A o2t B A= 3k - EU FTA ¥ 7782 G=0ll 11
o= 283 5 3l Zolh
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A& Sk & AsiAlE EU 39=9] viEo] Wasto] AAzte] 289 ¢
27F 91a1162) 7ol mebA = AL shA] Sohe A%l BT ke At
FulslA| 3lU=t Agtol] Hobs FH 08 BRE | Y A8 thidolAl Ad

163 A 3k el A] 23] tisiME= EU HYAL9)7} o ed=g s
F/gstaL 3e=9] HlE glo] EU WF /I EAE AR MEE + vk
$I 7Fssttt. 2@y &t - EU FTANA 9= 8 W8-S AAlske 71«
AR AT G2 G=2 A3 FARE sk M2 2TEH 1Y 9

off wet sle=2] vlEe] a-Enal & A= 9lof 7Rl ofH el U

QI_RFN

AE3 HA ZAISS BIRS 71E AAE, AAE ZAR Qs d1HoR
G A3 AR otz B4 7o) ot g - F FTA & Al B
Fol o2 B4 HS 8T 5 1S WA AFHOE gt - EU FTAS %
ol sl A8 4= =& FHS 7igskal EU Aol ol 23 14
A B E ol WQME 1 Es] & 4= Qlrt. o] B Tt P2 EAHECQ
B84 Aldo] 7Fsstal Y=ol EUE EE[QH o] %o gt - EU FTAS] g
S el AL A FH o2 5|85 HlEE 482 5k d 3lo] EU 3
A=) B vl wd A& A0 R A Ech o Y A DE o]F 1Y
S 49 Gl sl g - EU FTAZF SR 1L, Sh=3t g=o] A4S £
J3to] ¥hSHA| S| 2R 3t - EU FTAS 7f45}o] 2
AE o|Fol& F=fof H-8oh= kS Aok A9 BE VI Sl /HF
= Zlo] v}gHAs}c} 164

-z
e
ol
)
lm
b
o
8o
fr
o

162) @RI g - EU 71287 70 A9 AH(2010. 5. 10)5F-E LE(2014. 6. 1)7HA] 44 o]Fo]
ExXeRo Pl )

163) gt EU FTA A 9 4 8ol tigt ojats] A2 A &4 A A (criminal
enforcement)°ll T3 ZFHFA A|10.54% WA A110.61%) 9 E3HA o 335t QA A4z A
3, A5z A 23, Aoz A7, A2, Al43, A5z 9 A8E WA A9XE A 28 thdoll Al Al
2J8kaL lt}. Council Decision 2011/265/EU, Article 3(2) 3.

164) o]9} -2 AFZE Cremona, Marise(2016. 7. 25)°] 2.
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. 3F- 4 FTA A4

M2 3 - o FTA A2-2 =t Y=12] £ F=o] gt - EU FTAC] gt
tioro.2 71 A5 ARstaL gl Qto]t}.165) gt - EU FTAZF Y=ol thal] &
=l whe} g3t o] ol Folstd RFAESE fAIsk] sl e
4 Qe AAARE dijtol2tal & 4= Qlet. Tev @A A2 T} wRiste] By
oh= HA EAIE tigh A4 =9 ob3] o|Fo|xA] %t Qlrt.

2L 5 G FTA AZE SFX51HA 1Efofof & A=3 EA2E o
22 Z2E0] Ak AR, B4 31 L A1 Z A7)0tk gt - EU FTAE oAl
g B4 Y @4 A7l BEAE o]R gt o] FAESE fA%
F YA oF F {FAT 5= QoA 1 7|2 Aok E ARIAE Aok
Zdigt £Alolch. &4, g - EU FTAS] W8-S =22 ¢ - 9 FTAY] drht
S8 7] BAE HEZ D asit) 72X 0 R SAEEY gl
TR, A7), S U 52 1efoto] ARMER th2 A FAdoks Aol I
Hhao| 1 1 7|7te B4 2dof o]20t. 18t 8t - EU FTAY & ol ¥
FE AR AR AT B9 e - G BAEAl Qo] RASS AR <
gt g7t A== A, F=0] 5091 7 A EU S48 8-S AT M2
A9 S Al Agshrol= 727t e A 5= 112 Al & - EU FTA
8] MR B RS S @ FTAY IHE FEohs it AES = 9
2 7/4\0]14.166)

ol

of

=214 91 3t - o FTA A2 =32

off

b+ EU FTAS Hsto] @il A4 4
831 kR BUY o e e urt AR2e B4EAel 7hssiehe
o] it 22t BAAE o] o] Qo] ol b A9 A4 el

.

165) A742H2016. 10. 8); %%*11(2016. 6. 24).
166) HE“*IEﬂ gt @ BAEA N v X FEHH ﬁoh—ﬂ 23}517] Y3 g - EU FTAQ Y88 1
2 g8oh= 1 2 gt Q@ FTA A2E S2l8of itk o0& AldA, A44(2016), p.
33 X]——V_
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Zo] gAg g 9 of 5 4X)7F QlaL, BEAE o] o] Pitof] st
73t EU FTAZF S25 1 22 gt - ¢ FTAZE HEE7|711] =71l
3|71 AFRRIA] = EAI7F QM. 3 A7 Ak B olg g2 Qg
TAO] 3t - EU FTAS] 8-S I8 E-835H= 49 BHAE o]F0
T @] HHAQ F4EdS ok Xtk = HlwkE shy] ofHa, B
A E o] % g} G=9] o]9of] 71} Hgfol= BHEHS AT &= §A
ke 247 ok

et
of _Ilﬂl
=y

oFo] ot RAEHS HIISHAL, G0l TRk B - BU FTA S A58
3k o FTA A2 270 ARH 3908 BAAE o]F o] 483 1
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Executive
Summary

Economic Impacts of Brexit and Its
Policy Implications to Korea

KIM Heungchong et a.

The Brexit referendum, which took place on 23 June, 2016,
revealed the British people’s willingness for their country to leave
the EU. The year 2017 will witness the beginning of Brexit
negotiations between the UK and the EU taking place in a time full
of uncertainties arising from the possibility of the negotiations
extending beyond the originally planned duration of two years,
ambiguity in EU's competency areas leading to a complicated
decision-making process in the Council, whether or not British
MEPs should be given voting rights in the European Parliament, and
so forth.

One of the key issues in the relation between the UK and the EU in
the post-Brexit era is whether or not the UK maintains full access to
the Single Market, which is directly related to the issue of if the
principle of free movement of the four factors of people, capital,
goods and services still holds after Brexit. It will be a key factor to
evaluate accessibility to the Single Market if British sovereignty on

commercial policy and immigration is restored, and the principle of
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homogeneity does hold. Thinking carefully over several cases of the
models of Single Market, half Single Market, or non-Single Market
would lead to a pessimistic reasoning that the UK would hardly be
able to maintain Single Market accessibility, and be inclined to take
the non-Single Market model.

With regard to the macroeconomic impacts of Brexit on the world
and Korea, Brexit is expected to have negative impacts on the world
in the short-term while having positive impacts in the longer-term.
The world GDP may decline by 0.06-0.34% in 2017 and 0.12-0.66%
in 2018, and Korea's GDP may also shrink by 0.06-0.35% in 2017
and 0.15-0.78% in 2018. Negative impacts would be spread out not
only in the stock market and employment, but also in the areas of
consumption and investment, with a harder hit being dealt to
investment than consumption.

In the medium-to-longer term, Brexit brings about positive
impacts on the third countries including Korea in terms of
economic growth and consumer welfare. Korea's economic growth
would be accelerated by 0.088% and 0.043% in the cases of Hard
Brexit and Soft Brexit, respectively. Without a Korea-UK FTA, the
positive impacts of Brexit on Korea's growth rate would diminish by
0.038% (Hard Brexit) and 0.037% (Soft Brexit) from the previous
positive numbers. Hard Brexit will decrease the growth rates of the
UK and the EU by -1.56% and -0.18%, while Soft Brexit will do so by
-0.949% and -0.133%. Establishing a new Korea-UK FTA results in a
positive impact on the UK economy by 0.018% (Hard Brexit) and
0.017% (Soft Brexit).

This study analyzes the impacts of Brexit on the production and
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export of Korea's industries, too. First, Brexit leads to shrinking
exports of Korea to the UK, and negative impacts would be bigger in
the case of industries with stronger GVCs, such as manufacturing.
Second, an elasticity analysis shows us that the automobile industry
is one of the most sensitive industries in Korea's exports to the UK,
while the textile and leather industries are the least. With regard to
Korea's export to the EU, primary metals and chemicals are
susceptible to GDP changes in the EU led by Brexit, while the
automobile industry is less so. Third, Brexit leads to positive impacts
on Korea's industrial production in the long-term if Korea-UK
preferential trade relations are established. Such a positive
influence would be larger in the case of Hard Brexit than that of Soft
Brexit. Automobiles and textile are estimated to be the biggest
beneficiary industries. Without a Korea-UK FTA, most of industrial
production shrinks in the case of Soft Brexit, while no clear signs
can be observed in the case of Hard Brexit. Fourth, Brexit may lead
to rather moderate impacts on the Korean banking and financial
sector. The negative impacts of losing passporting rights in the
European continent will be minimized at least in the short-term, as
most of Korean banking and financial institutions have maintained
a separate market strategy between the UK and the rest of the EU,
and/or have not actively used the rights in their business. In the
longer-term, it is true that rising uncertainty and costs from Brexit
will be harmful to outbound activities of Korean financial
companies. As for the inbound area, the most important factor that
influences foreign banking and financial companies’ business

activities in Korea will be the attractiveness of Korean assets in
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general, related to fundamental economic conditions rather than
institutional changes led by Brexit.

In the post-Brexit era, Korea-EU and Korea-UK economic and
commercial relations will be heavily dependent upon various factors
including the direction of revision of the Korea-EU FTA, EU-UK
relations after Brexit, the contents of the Brexit agreement,
economic conditions in the UK and the EU after Brexit, and so on.
As both Korea and the EU have considerably benefited from the
Korea-EU FTA, it is now a proper time to think about how to
upgrade this FTA after five years of entry into force. Therefore, it
would be utmost important to retain preferential trade relations
between Korea and the UK after Brexit, which requires the initiative
to embark on a new Korea-UK FTA after the Brexit agreement
between the EU and the UK is concluded.

A way to minimize the negative impacts of an institutional
vacuum in the economic relations between the UK and Korea after
Brexit, would be to include an interim clause of “extension of the
preferential factors of the existing Korea-EU FTA to the case of
Korea-UK” in a revised Korea-EU FTA.

Based upon the analysis, we draw the following policy
implications: First, the process of a sustainability impact assessment
on market opening initiatives such as FTAs needs to be carefully
designed and strictly implemented. Brexit is an exemplary case that
symbolizes the anti-liberalization and protectionism in major
developed countries. This is, in a sense, like a revolt by the ordinary
people against elitism and globalization led by elites in the advanced

economies. In order for market opening policies to successfully
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exploit foreign markets and enhance efficiency in the domestic
market through strengthened competition, the general public
should be brought to realize the benefits of market opening policies,
which requires a more comprehensive and well-designed
sustainability impact assessment process.

Second, better communication and closer cooperation between
government, private companies and related industry associations
are needed to cope with the growing possibilities of negative
impacts of Brexit on some industries with higher GVCs, as those
industries are more susceptible to negative impacts from stronger
direct effects.

Third, Korea-UK relations need to be newly developed apart from
the Korea-EU relations. Brexit will accelerate the divergence of the
UK economy from the EU, which will require an independent policy
towards the UK. Trade policy toward the UK needs to consider the
multi-layered characteristics in the economic relations of the UK
not only with the EU but also with transatlantic nations, the
Commonwealth, East Asia, etc. In this regard, Korea needs to make
full use of strengthening its financial network with the UK,
especially for the inbound business area, as the UK's business
activities in the banking and financing sector may become more
active and worldwide after Brexit.

Fourth, the contemporary Korea-EU FTA needs to be revised in
due course. The first step to revise the pact is to include any change
of circumstances after Brexit. Additional protocol on the occasion
of Brexit is to be developed and attached to the original text. The

second step to revise the pact is to embark on a new deal for

208 * SEINEC| FRE U3 AT 30| ChS R



full-revision of the pact, making considerations to rebalance mutual
interests, as Brexit provides the off-balance fields of interests in the
existing Korea-EU FTA. The five years of entry into force of the FTA,
together with Brexit, raise the necessity for revision of the pact, too.
A temporary extension of the preferential provision to the case of
Korea-UK needs to be reflected in the revised pact.

Fifth, it is not too early to think about a concrete type of
Korea-UK FTA. There is no reason for the Korea-UK FTA to be a
duplication of the Korea-EU FTA, as the economic structure of the
UK is quite different from that of the EU. A new pact between Korea
and the UK should reflect careful consideration on the areas that the
UK had asked for but failed to include within the EU’s request lists in
the Korea-EU FTA, detailed compilation of the industries with
comparative edges of the two, and strategic judgement on the
change in the cumulation method between the UK and the EU after
Brexit. We need to consider the issues in market opening in services
and in enforcement of IPR, especially in agricultural IPR, and those
in sustainable development areas.

Sixth, as mentioned above, Brexit is a symbol of protectionism
and anti-globalization, and it is not good for a small, open economy
like Korea to contribute to this trend. Therefore, we should make
honest efforts to set out a virtuous mechanism to spread the fruits of
market opening out to all people in the society and to firmly abide
by trade liberalization in international organizations such as the
OECD and WTO, and multilateral fora like G20, ASEM, APEC, and so

on.
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