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2yl 2004. 4. 1 99.9 E7| 2013. 5. 1 79.5
A= 2006. 3. 2 100 k=S 2014. 12. 12 82.7
EFTA 2006. 9. 1 97.4/ 96.2/ 94.9 FHLICH 2015. 1. 1 79.2
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2002 = 983 2136 -1153 180 644 -464 333 169 164
2003 1169 2531 -1362 218 861 -643 316 188 128
2004 | 1517 3044 -152.8 277 1254 -976 347 213 134
2005 = 159.6 3311 -1715 461 1181 -720 319 238 8.1
2006 @ 167.3 3564 -189.0 667 1216 -549 271 272  -O.1
2007 1839 3938 -209.9 490 1203 -713 254 315 6.0
2008 | 2045 4337 -2293 451 1239 -788 279 331 5.1
2009 1448 3657 -2209 379 871 493 307  26.0 4.7
2010 | 1985 4602 -261.7 425 1336 -91.2 349 302 4.7
2011 | 2930 4967 -2037 555 1356 -80.1 400 293 107
2012 | 2790 4686 ~-189.6 61.1 1187 -57.6 424 280 145
2013 | 257.0 4468 -189.9 459 1011 -552 380 271 110
2014 | 2384 3946 -1562 400 943 -544 385 282 103
2015 | 183.1 3281 ~-1450 348 925 -57.8 337 247 9.0
X2 UN COMTRADE KZ(ZMY: 2016, 11. 21)2 EC{2 FA} &4,

3. 2%

19884 o] gt=9] A ¢ Fol= 97| & 22E 58971 A7
£ Aot A2 S7FER U 20156 U2 YA = S o8 A
Bl 17% F4askid. F8 +AdH=S AATA AdR= 9 =2
Z i FA 0, A =9 Adied=2 S0l =] U2 A
2 Ad7tA A2, A - o5 U EARY] A2Y, R 9 slehgE

=~
Az 58 THeE SIshH, dUdFEoRE AR YRSl =4

22) gRI(2010), pp. 13~14F Farsto] &2 2H4.

54 e 3t=10] £I71x ZFQOIN 7R R0 D|Rl= HE



o2 &b I ko JH3Z WA, MAks, A, HnE So] 8 5
AFEO R, =2 A S 959 U+ 2E 7HA L AUt

olo] g9l FFE FUTEE & o AR R AWEGE, S
7Pg YHIFC] 2 FBOE =9 F8 EAGoIR FAAAS A7 -
AAAE Az, 31t 9 A Azxd, 1424 € 28955 Ax29Y
HEES ot Qe YRS 7101 oA AR = F AR 22
FYHFS Hola ot AR} AHA O S PuFL FHALE ARA
HgA = W2 Holuh ARt Fe] X F7HIE Eola girk 20049
glete] FTA aE AIZo 2 AR 15719 FTAE ¥a F<1 3=+2 20044
0.9%°71A 20154 62.8%% FTA A== RE 9| $=UH|SS £I71aL A
ot FEEE B AuA, A2A, FHAY +AulSS 2 90%, 81%,
63.2%%1 ¥, A= A0 & w2 33.2%0] HEH .
22 7HAEC] AFH 0 R oot Qe =9 AS #dtERE &
4 SfejEAtete WekA T Eo] vt & 4 Qlv 94€ S0A%
A E Aol Y xS AH HSAU o2 FH Y SR
FEEHY, FAH R EtElo] Yl g9 A Y EY I TR
o Y v|A]7] wjizoltt. 53] g9 s o] A FA7t EA] A4S 53
Ao R0l &9 ¥ oflet FURE At oA 1 ABBAE
2 5 9loH, QA EAY A IR FATY A BAgh A

4 F7H Y] S=9) ol 7]ofol= FHH = AFALO Z QIgE AR =9) A}

B0 Y Aoz e 4 k.

19609¥H] FH7HA] LBA G AT} +FHAE 3 +A=S A4 A

i

n[ru

Al5-17] 3 £4(19954), OFCD 711(19964), IMF HelAA] 9
Woleks aie] AAS ZAowA olefst JA7| 27t B BatEl gt 49



Agsie] BE 592 BAE Boks] e SAATHASHAIE, SUAA
£, A A TAAE 59 o] BAH 02 ABE7]E Fouk, 20004
HolZol HH7t FTAZ 43 #4154 $94-q8ks nek Ask=d. @

A FFe 8 YR FTAS A @590 30 L A4eA) Sz
7h e QRO FTA B4 FTI Aefolt. FTA 42 v2s) 22
A Asto] TS S7H 9] FRAL B8 AL Ga, o]
wet Qo] FTA E4F A7lo] sl wagh FEst s,

56 o 3t=9] 7% ZHE0IN 7|Y2 R0 D|Rl= I



M3%

60:|

1. 0|23

il d
Klo
<M



A g
A= FERE ARol. ol
SEuztel =" A I F400

LB} S, GAA, AHRA = F25te] ZF AAske] Hi 242
< 2A45tA Tk & oM e A =] Y2 E RPEE AuE
T, o] BB Z 59 4 e AdAstel S A 2 BASHAL A A

28 Eoto] YL AU 53] ol 2RY) AL BAHoE BTy YE

-
o
e
r o)
roh
r>~
o I
re
-
rir
N
U
-
o,
10
of
oglg
=
=2
ok
e
1
o,
N
|
o,
Rl

m

Zo] g AR}l diet 2
2 Ao A= 20029 F-E 20159 7HX

o

Fo

rO

2L o
He

£

ol

S8 A AE ASEHS 59 Hedo N 972 24al

of gt 32 Q1 BHES A|ASIA ), A&3t el Zo] $YFRE 3

AAYEA 9 AFAAHFA} D otA TAFH0] AZ AR AFEH,

53| = AAH TR BT G ok AduEAV S Ao s ddH
2 2 AP = AAHTEA ] 23S WA} 29

1. 0|22 H

E FoAE Krugman(1979)7 Chung(2013)S #alsto] AvjAel &
7HA 9] AJAto] 48 H|&9] A (Increasing returns to scale)2 TETH=
A8kl A4 U3t S Aol dF= vlAlE 8912 A5 = St

Zy =719] i Av|A= Av|Ao] tiell CES(constant elasticity of
substitution) E-&FE 7HAAL }leH o] & diHAoFAlof His & th

I} 22 59 £ 2WHAE 78 % ek

o
st

23) A AEAL Bf2] YA 91 B L A 52, HEA) St daslo] gloml, fAH
SIRAHHEAL S T YA 53 BYBAL, HEA(E 3] LAk ARA HY S
A0 A7 ABA F 9ol 27] SAoIA S90] $718 A ot Fare.
2 8 S E AR 5 SN EAL S99 §30] thet 1 A7 oStk oA
£ AT AL RN HEAS A oz et

58 ¢ 39 +UFE AFQOL 7 |HRZ0| D|Xl= HE



Dij
g, = (H)'" B (4 3-11

J

A7IA g2 i 2R E S AEA gt j=o] 801, 0> 12
A FAAANFERRE A E 26T ASEA L, £ E j3
ABA o] it A E=A Aol M. P = Zpl e
0] 5290l 48] THaF Dixit-Stiglitz 7HAX 45 ofujate}, iFozy

FY= = 2uAel tiste] WA= AElgol t;; > 10K i= BT}
&B|A o] Agsl= 7HA0] p2tal 7D W j= ARl = Y &H|
Aol tsl Fedhs 72 py; = tp 2 HERE 5 3l

e i 2B SUAE B BAt 74 Askes s 5 A
AHEY o] i leF 2 AH|AeE A AFYG Atololl A o] o] A= Hh
=71 ol &2 Tkl TRt AR AtdolA e iR el S3
AE FUT F 583 g7 Agloto] Aito] o] FojAH o] uf ofFfj o} 2
Cobb-Douglas A& o2l 7Fg 3t} 24)

[¢]

Bhok o] vekd 4 it

24) £ A7l = /- ehol tiet 23 810& 24571 A8l &uAIL A BAtel 285 £
i BT ol s BAHE 59 AAA7E ol F2 Qe A& 7Pty & &vlA) it
FhEE e A AdolA BAkE Agt ohdet sjeleiE A" FAE vt
ZHA Aol BQlEl = 9 selold £UE DARE ouRi.

HBE 4247 ZH20I 24 » 59



oA7|A 2y kRO REEE £AEE Y 7HEolY, Z+= 99 31
Aol gt i Dixit-Stiglitz 7FAASE, § > 12 /E $AZd=o=27
B $YHE A7 diAsE AL, B AFog Foid 740l o
g FAES uigitt.

k=2 RE aAE s S0 dis] BAste 9] AuES 7, > 1
olgtal 7HE o i PAHAFE0] k=9 9 FHA ol tief Fdot= 7HAS
2y = Ty 2 BN 5= QU SRS ERREH 98 0= (4 3-4]
O 22 FEiE 4B A Ul =53t ZRE o] [4] 3-2]9 BAtghaol ot
2t AR AYAte] FJHTh

Z o 1 /6 6/ (6—1) [,_g' 3_4]

k

SA AL B9 A Aatel FAEE dAAE Sz RE st

5 Abg ) 53 Agste] Ak [4] 3-519 22 PAT4E P2,

fi=UD""m] [4] 3-5]

o174 11 B ko] EYEIE 5, m s S0 o] £YEE
LA, n LA FAUEF, £ 25T A PAEY
24 4ol Ba g ARl that 4271 CES $4-5 ot
il ko RE $95Hs AAA] HE S0k ol

BN

?_L

[o

(o]

=)

et

U

= o{x

60 ° =9 £UTE AFQQI 7R L0 0|Xf= T



R
My, — ( H )1 EEV [4] 3-6]

o71A hy = k=0 EEE $EE AR 7o, H= A" 9
Aol gt i=+9] Dixit-Stiglitz 7FA A, € > 12 FAAHZEZRE Y
S YA qAgEA, BVe o 8F oz S0 YR o tigk FX
& Yujgitt.

k5o 2R E Ak A o thsfjA EAsH=s AH&2 vy, > 1012

2 7P o k=] Aol Wi REste 7ML by, = vy hy 2 UER 5
i =S 2RE 299 9= (4] 3-713 22 FHE 5
U leF et ZdetE o] [4] 3-519] ARkl waba SHA At

o)
iu)
ot
[4\:1

Z (e— 1/6 e/(e—1) [Z\_]' 3_7]

k

b
§:7
By
=
:i
oiN

ZHA Aol A 242} s 3t =9l BAtaAE F3f At
AT S o i 5o A 9] LT AT B [4] 3-8]3 2ol yERE 4= Tt

L;= Lz:C+ Lil (4] 3-8]

A7A L =7k & &g oulate, 1,5 AulAf AbioflA] A4t
FYEE =F5EE, L S AGolA Bt EAHE L5 S oulgt
o i=olA 9 A #EL wRtl & 1 LHA AN Y F EAS2
[4] 3-919F Zo] LERd <= 9ltt.

w, L= (1—u)Y-0 [4] 3-9]
ZaSEF

HBE +247% ZH20I £ » 61



o714 ¥k e mste] A MAR SEEE iT 2049 & A5
< oujate} of =( iﬁ) ok CES #8840 e j2o] i 5 &ul4
o e AEUFS RO A Aol F LEASL &
ArEEF Zol| A Eo] AR AT AR FHe H]ZE(1 — u)T} ZobAtt.

Z70 Aol 9] & =B AEL [4] 3-10]7 o] Liehd 4 glct.

w,L/=(1-n)Y/ (4] 3-10]
= (1—n)26,E]
j

o714 v/E FUE Zgstel A AR $25HE 39 & FUA A&
< 9oty g =( ”f)l "= CES 8% 2 j=9 i 4 1
Aol gt A &uFS e EE F7H ARI0IA 9] F =EAES S
A& Fo A o] A4 AX|SHE HE(1 - n)T Zorx A "t
28| A AT F7HA Ao A O] mEAES §H3E e oo} 2t

w; (Li0+ [q‘[) = wi[q [/'gl 3‘11]
==Y+ 0-nY!
= Y, —pY =Y/

Y, =w,L+pY +nY/ [4] 3-12]

(4 3-915k [4] 3-101& 1T 1) [ 3-120014 2] et 545
(F)2 & SB45001)3% 22 FUA% LA AT $A(E. )
o 72t IS msle] 4 AAR $EHE 2% FUA B HEY F

62 © 3t=9] £UTE ZAHQQIN 7|P2 R0 D|Rl= I



oA S A AR AT ARSI MB (v, n VT 2ot e ek
39t & i20] & AET o)A AR it A2uFS A, F0A0]
qg N2H5L 27 b thewt o] LEhd 4 9k,

E°
oA
I
=
;/—1—)\7;—7r
i Al -
ve By 18 4 3-13)
Y, Y, uY,
v/ EMp 1 EM 1-\-—m
Y, Y, 1Y 1
Y,” m; 1=\ —7
Y=1—(—)—( )
f 0 n

:vi(%)ko;\.y [+ 3-14]

A7|1A T§E jFHol iFoRRE SRl5k AvAo] WAFOZA o]& j
=9] &H|A o it FAE FolA i =2 FA LB[A7E A= HST &
o v oA AHAE BAtshs FAHRE 5 9]t of7]o A= oA
Ao g FojZ Ao Z 7FY3Ith market-clearing AL t}23} Zo] AY
qttt.

HBE 427X ZHR0I 24 * 63



vo=318
J

~ b [4] 3-15]
:U,,p} U;(?jj>l )‘ij
919) 412 thA] P (4 3-16102 AT 4 Ak
., Yy
vpl "= @F)“T [4] 3-16]
_ (i) Yi/ Yy
1 (@iC)lfﬂ
C_ t’J 1—0Ej0 1/1—¢ o = T =
VA 2= ()" g M st Vs RAAS 42
J w

2 Uehich 919] 418 [4] 3-14]0] tdst the} Zo] T8 4 it

70—\ (L it i \1-o 4] 3-
=GR (4] 3-17]

2 j3o] o RE 25k AuAE Vet v, Aol thal St it
W 2t A, ool tiste] FHASHE AL & 4 Utk SATHE 27k S
A B ) F 45 Fol4 2u/A0] o] AESHE ulFo] £24E, 5
ol W 4ulA] £9l0] Z7H5He A & % Ut 58] (4] 3-120014
AH|Ao] et 2L & wEAS] e 12
71Q42 Au]Ro] g 2:9]0] Z7HsHe A & 4 9tk

S 509 A9 =} j3 7b0] F74 D7) FAUHA LR 1t
Ehe ohe ) 2o

djo

64 ° SI=9| SUTE AFQOIN} 7RI O|X|= Fe



I _ 7 7
175 = nB; B}
Tij%ii—5

J

(4] 3-18]

oq714 Tl j=o] iZORRE $Yste S BAF oA ol: j=
o] F7Holl it EAXE FolA i = 59 FUHA7E A SHe vlFT} Zopx
o}, n= i 7l YRSk Y S AR 45 ojnjsly o] 7|0 AL ¢
A o7 Fojx Aog AT

market-clearing 272 o}fje} Zro] -d3ltt,

—_ =

Y/=3 1} [4] 3-19]

(4] 3-191E ©A] &8st [4] 3-20]3 &

s Ylvy
ngz 0= (F,;[)ljz (4] 3-20]
_(1_)\7:_7T7:) Y/:/YW
- n (1—12_1)176
o714 /= () ) SIS, (4 3-201% [4 3-18]e]

J J /

s kg3 ol thehd 4= 9tk

1—X\—m; Y. V. T .
i M ity Tij yi-s

y T ) (4] 3-21]

ij n Y, Fi,[Zj A3

= j3o] (OB U8t ML ¥, ¥, 9 o dslA 27k

HBE +247% ZHR0I 24 * 65



HE N, w7y 00 disiM e faste AS & 5 A aYske =7 51
oA B i & AEF FollA A
Y AElgol $Ees, I 2
S U2 S8k 2 o= 242
et AEe] =Hl % A AAR 25 L8A AAEF Sl SHAY
LAEA AA8l= HFol HFShe A 1T 1, sA=oM FHAE
Asto] AAto] - A% it Astol] it A=
S =}lo] S71eke A I 4 Aot

SA Aol FE =

BTN 1A FES BAS] Slo) FPAS BEA ket 2o

+
>..
rﬂé

Ty'= povi B} [4] 3-22]
I/Z hZ —€
:pi(#)l (1—)\]-—7Tj))/]-

j
A7IA T} jFol iR RE $Ushe AR RIFORA o]& j
=9 A Higt & A& FolA i= = DAATE AR5k BlSH 2ot
ek, pe i=m7Hol SIAISAL U= FAA AR - Qfufsi of 7|0 A=
QA o= Fojzl Ao 7Pl
market-clearing 272 thZ3} Zo] AJH3liT}.

yM=3 1) [4] 3-23]

66 ° =9 £UTE AFQQI 7R L0 01X = T



Y—{’L[ / YW

pihi = = ami=e 4 3-24]
I S L AR A
N 1 n (M)~
, v, EM
oA7IA 07 = () ) & Auishe 919 42 (4] 3-22)°]
7 A, w
etshel chezh 2ol 7% 4 glet,
Moy oy T AT A, VY vy
Ty =01—x—m)l p . ] v (Qf"lHj)
(4] 3-25]

2 j3o] iHORRE SQIshs AAAE 7, A, Vi, Vo 0l HEIA 2
ZVSH R A 7, v, €] A FHASHE RS & % 9tk S 2
7} ZHolq B 2 & A& S04 ARA0] et AEuFo] £e4E,
AR 2] 4:9) Aefu]go] W2HR, 29 ARAEe] A o] e
2 QA7) Qe ZA6E Aos BAE 4 9ok EF 94 BAPA 4w
Aot 2744 53k SLsHA [4] 3-121904 DA ol gt AZo] Fuj @ A
AA R 2EEE B2 425 ZoI4 AR AR AZA FA T vlF
of HZshs AL 1 U], YRS Esto] AAFSHE A BAE A5l

AEY B £E0] S7HESE AR ik ol S7teke A ittt

25) [4 3-2510141 F71be] LA T=o] i ol A ] ALEeF ohe] LA 21515, ol Fulelot
A > 9 245N JPAE St B9 Y FATANLTAH AFE A1
ATEES AHgto] B ATOIA TG FUAL YAAE YO Z FRUASE AT 2, 24
717k 5 1 4ol 4 0] Bt AAAFAARE 00322 EEE vl B FURAASE 0.644
2 vpeht Qa0 8 AJ4to] AHgEI R84 FOIA SUA IS 13 (n)e] U] vIF
(BT 2L X 4 900 B BFOIA 1] Q) BAE o] chef BT Rk AS F5
o 5 et



B "o NE oA olgH oz wae 94 S 4G el o)
3lo] A1) Hlo]E| S ALgBto] AEEAGT. WA ol2mFol A £EF 23}
= ohea} ol A 4 ATk WA, FAYHAL B 7 LA o
3 55 4947 ZHol4 A5t
2912 1§97} uglo] £ LU A F2I 248 57
3] SQlatEuto] 7] o] 248 sttt B, Au)A) AAte] 4
ol Mo £HSHE £Q7| A5 S22 U NG 277 242 Q0]
SV, QI YRAR QI ) AL BT A Slo] FaY 7
54 QT AR, BAEYRAT BEEE S D ARAESS AEA))
9 0]5 Sqlehis Alglo] 45T 8 4%, 191 ARV YEAT S
%2 1 5:qlo] Z7Hate

A Asto]] FFE VA= 28U B8] f8l RFE 4

A%
or 7t Mgt 29)o] M A% Z3kE ] 98 17] ARG A
85t} 20

26) 17] AAES EEho 24 A7 RS T S&4Hso] S vA e A5 AU £ ok
2}, FTAS} Zo] T4+ 9}—4 J—‘r—‘\:}ﬁ](reverse causality)°]l 2Jgt WAIAE A A (treat)st 4t
Skglct.

68  3t=9] £UTE ANt 7|PE R0 D[R l= I



7kt =0 +51EXD07"7557 t—1 +62Taz7'ff7 -1t 5352267 t—1
+ By Wage;, +BsRD; ;| + BsGDPSUM, ,
+ B, GDPDIFF, , |+ BSKDIFF, ; 1+ B FTA; ;4
+ By IFDL oy Tyt o,

(4] 3-20]

ol7191A j= A= A}, ks j A FAZHS, t= ARt 7)), =
710 k=7FRRE A== A} j o] =AM gttt Exports = A3
TYdh= AP F4E2 ISt Tarif f= FAAS] FaE e BA1E,
Size= AFJY] T, Wage= A9 & A7H], RD+= 449 R&D FA4&
oJu)gitt, 719 £ Uetdl= SERFEY B9 GDPSUME =43
ZFato] FUEPAL &L, GDPDIFF= F39| Q4R 2 30|12 Yehyl=
HEEA 1919 GDP &ol(=Y=9] 1919 GDP/=d/ =2l 119 GDP)
2 AArslgiT) o714 GDPDIFF) gho] 11Tt Aths AL QAatt=o] 4
A=E} 1919 GDP7F R g e/d=tolgte A ofn|otn 1HT} Zrh=

AL YA o] $AFET 1Y GDP7H e AA=o|2h= AL oju|gict,
A SKDIFF= 4=1719) 734 12 fAH3 S Ut A15=24] Jang(2011)

Gop, GDP,
3} 258 QOIS ROT 1= o~ 2 AR

gom 2 FIA% $44date) 447987 A2 o152 eyt o)
w5 A A5 F7keh AR elE o] AL ol 1, ohld 09 ke
Zrech b 2 SOl Q1A YRR 59 0] Tl thel HAIe 41
AFEL Fastel A OR GUHE BhE ARAYHER(FD)E 371
202 mgste] ARALHER F.Yol §3 A5t o] )X Jgo] o
o) BRI} 29) o] 9] v = Ak} S AR o] wet WstehA] 9 HEER

27) 471 ji= 2URS OJulste] ki Sk ofulatet SKDIFFE o] AR T2 Xol7} A2
50501 7718 48 707) 10d 2 T2 Aol 805 0o 77k ke 71t
28) A7 oA el AR 7ho) AE AEEAG ATES i )T §ET 5



o
rlo
4>
iAS)

S

l

HA9] S OJulste, v, A7kt ol wheh Mok oFi
w7 9k QAT BAL, v, AT Atglo] et wsisA ok
VSE|A] G AT BHL, v = FEUS vy, ~ ivi-d.(0,0°) & I

o HoA £53 0|22 FOIS 1T W) Exports o B9 5E0
5% PHEYRLEA BEHLE At 0] F748 Ao BHHHH 53]
A9 DRSS ARA)Y 5ol FHHA FFL 1) A0z gH
th.29 5% Asfe] Rate £UTALo] HoHISE Aste] S ATl
o $:9& F7H1Z AR AT, 59 410 5AL ek thE A
BSEY 49 ATALEAL BRAR AL A $320] FoPE A
£ AR ARSI 290 AT Ao . FAUSEY A
GDPSUMS % 3719] A% 2718 Uehlis Wa2A A% 27171 2 27
Q%2 4:90] FHHe FFS 1)1 Aow ot 55 & Aol o2
GoA] AR 25 523} 2ol Bt AZo] AATC] YSE 1T
2 4:9do] 2 QJeRE ) A0 oAbEIT F74 WSo] Teste] 4
FRARYS AR YA A9 Aote] §3 gaglo] g Bz
38 $YE Asjo] e Aol Fastel 20| F74e A
st} G 17DI9) A9 A HEAY] Aato] o) BAT B Myt

i

olN
N
)
ek

£
B

|o
il
e
oz

29 Al 284S T A E BA o) diste] EAsitHLipsey and Weiss(1981, 1984);
Yamawaki(1991); Pfaffermayr(1994); Bajo and Montero(2001); Alguacil and Orts(2002)).
T Q=1 EAL F-d7 =AY TA ) et AFEAL @A g2 Holu TAH APA+=ol
A FRIAHER f900] =US STHIA LA HER e =4 7ol B AA7F Ex gt 4
TE =&319 et & 50] de Mello and Fukasaku(2000)°l|4+&= 1970W K€ 1994 @ 7A] ol
27} F7Fa iehl=tS 233t ofAof Ve iAo & Q=1 FEALe} = 7ke] AAE £4
3t A} of=JlE L, o2, #HF, QIEuA|of, A7FEE, ei=tollAut = RIAPER} G-l =9
S 795 S7H7IE A SR YERd v tietl=-g 23St T2 1ol A= f-olst TA 7 Qick
= A7E &5t Clausing(2000)04+ S84 23S %ﬁﬁ}"q ”]‘3—4 A} =913
AEA FATe] IAE B4 23 Q=13 EA FYY S7H= oJstA F7HA71H o
FE9 £ 7= 719 W 9 B9l o|Foldrt= A= 44 O]'Oﬂr'} ?l"?i Lin(1995)°l4+=

A-RHR“] = 3351%}04 kS o= 4709 oAt %7]'§‘I‘E']—’] YERIAHEA FHY FTFS

S5 A} =}lo F JTo| gk 2TE =&AL
29) Wlthm Estlmator Aol thgt s A4 o5 A 43 vz BhAtol A A=

70 o 3t=9 +UTx ZFQQU 7IUZE0| DIXIE S



o4 EEH AR FA] YAo] thebd 2o BhE G v1A Fog o
e & FRAY WS BHOR S AFAFEA A9 5o
49l S n|X L e ) YA LS BEStel JUSHE AL BAO
2 31 ARANHEAY H9 o] FHH G vk Holt. 5
|5 o] A AR BAR Aste] FAF BHES FET 4 7] ] £
o Bjo] 5o HAE YL 2T 4k Qich. T L] A A
HTHE 1% A 9o AR AT o] vl 49 Ao ol
AL 2P $H GFS 08 202 A} Pao] EYHe
0 L YAAE BEIE A0z JIANAEAL 7|9 f FAL
5 ool 29 g uA o 22% % ek, dul AuA 4
9 Aol glol 3714 % A - Av] Sol RLHn] TAG gyt go] Frk
L3 T o ARANHEAL SUL Ak Lt YS AOR F
zgn
84 Az
e RYEE AFEA] A8
o2 A185}91.0.
o A=E UN

Syt
1X&A(Korea Trade Statistics
| AR HS ZE 1029 7]

Azl 2929
2002476 20158714 S-ejuteish 2537 ¢4t 7hel AEE o8
2002~1499] AE+= UN COMTRADE, 201599 FUH
%5 sti

.
FUshe
ot 7k Aiste] =2 HS = 679 71508 A YA

A 3l
Zol3itt. o
692 B35l HS T AA RS E8) HS2012
HS2002 ¥A o2 Agsto] 2002~14¥W 2] UN COMTRADE ©lo]E
b1 o4

2124 o 71

COMTRADE®] A3t A= g5
14 2
A A2t FFS FESH| HiA =

Promotion Institute)o]A4]
ol&
EPSiehy

2 2pgso] vl ol
Astoct

RBE $o7x 2

_Q_
=

CE
9 EERCO| APAL



HS & 699l 7I€ #9 #52 UNY AFEE&EEF(BEC: Broad
Economic Categories) ZE& &8st AHA, S7HA, YA, AHEA =
o

Seltete} SRS BAZ S0l UL Qe BAY 0 B
YR 88 = GDPSUMTY GDPDIFF, SKDIFFE AAst= o
233 GDPS 19919 GDPE= World Bank® World Development
Indicators(WDD)OIIA st om, = Ad =39 FTA Al 7= s
SRR A ATk T FTA @82 3arsteith.30 gt Asks 4=Ast
A9 E4o] =9l mAl= FF2 BASH] A= WA HS 2= o
9 71E EEEE AL, 2uX(2015)3 o] HS 253y EFE EHE 15
ARz FEBIAL o5 A|97t =xHEAARF(KSIC) 22 AASHA
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H 722 HS 299 20049 & FEd oz S45H3 o ofdf Higt At
© FFFGEI0NA AlTshe d=FISACNA ot A Aeke] &
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7102 HS 699 548 9B APMES FET U3 2007~15¢9]
TAlES HS2002 Moz st 4tde] E45 Hetle 4t 1
& F A7, R&D FA= A 33 - A2 A =28 A
SAAARIECOS) 71974 FEA A Aot & SARE 4=, 1], A7
el 2 SASIATH AGE/F7HE A= AAHEA T2 AGSAAL T
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oA AREEE ATt AN 419 29, A=Y EA ALGd
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30) FTA 7F=, KOREA, 9-&uat FTA &%, http://fta.go.kr/main/situation/kfta/ov/(BHL:
2016. 10. 5).
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Tariff 0.078 0.074 0 0.6675
Size 11.66 0.689 7.57 12.91
Wage 7.44 0.823 5.443 8.975
RD 5.498 1.439 1.923 8.594
GDPSUM 28.35 0.706 27.41 30.4
GDPDIFF 4711 7.844 0.266 41.75
SKDIFF 0.312 0.141 0.000043 0.49999
FTA 0.259 0.439 0 1
IFDI 18.3 2.63 0 21.88
Z Tariff, GDPDIFF, SKDIFF, FTAZ Hefst 2E Has NAZTE Fo Y.
I}ﬁ PSINIRSSS
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A Az}

Mo

SFE A4S 24 Q00 THANRFO R 24T A= [F 3-2)
of AA= o] ek (DEolAM = 4717 53t Sevtete] 949 & AsHE
dog 343 2RE AAstL Jon (2)EFE 5)E7H = -2yt
5919l Q3= YA AFT UNQ| BEC FE0] AT An|Aet 714, U
A, AR R FEGto] SYFh =T TA QL =9) 4] E4o] K
Aste] =Q)ofl mAE FFE FAH% e AL lrt.32)

32) ke = H: A9l B4 4 dt=e] BAE Uetlis AuES 7o g 4%
Z3t 5] A7) 0.58 9A B A0 =Z e W71 "J%%ﬁ’é(multicolinearity)
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| H 3-2. Q2|Li20] 9 47E ZHLO I

Z st H|XH eS| BRI NN
oo 0.048 ~0.137%% | 0.235% 0.193** ~0.022
X
P (0.084) (0.019) (0.0157) (0.081) (0.027)
. 0813 | -4808"%  -3338"* 0128 ~5.009
arl
(0.097) (0.462) (0.224) (0.246) @.112)
. 0273 | -0124%  -0491** | (0579% 0.144
1ze
(0.027) 0.0726)  (0.0377) ©0.211) 0.122)
i 0.353%** 0.20% 0.357%%* -0.092 -0.222
age
9 (0.022) (0.053) (0.029) (0.143) (0.164)
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RD
(0.024) (0.023) (0.014) (0.0653) (0.045)
OPSUM 2121%%  2080%*  2141%*  0Q01%* 2.063%
(0.367) ©0.011) (0.0065) (0.0344) 0.012)
0.181% 0.449%*  0169%*  0.157% —0.2%%%
GDPDIFF
(0.0025) (0.006) (0.0035) 00163  (0.0063)
2463 2355w 2 55 1,875 1.900%+*
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R 0.33 0.291 0.308 0.345 0373
Observation | 900957 178579 479704 21875 131474
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aB) 59 AYOR FYHE ARAGYEAL 20 $HH O §o
& L AL 02 et gt ol AulAY A9 gRANHE
S EE RS R EEECEERE

¥

& AR AEF I=AA-EAY S oY daAte 2H3S
T 7Md(proximity-concentration hypothesis)}& AHAI7]&= A= A
A5hL QlTh33)

FAZ EREe At B8 oY avAt 56t At FitE=
FUAIAIEC] HEF Yol S7Hste AR Koy, Y=o 4
A FR7} BEFAY A 27|17 242, 181 A9EEA L 125
U 9 4REF o7} E NEEAF AT T 572 E }do] F7hok=
A0 g Helrh 3 £9] S 3T ARG A0l s Fo3t dF=
e A0 ® Yedth A1 9] 52 £9 aHAeL 22 SA ol 34
Ao g2 Ot YIS WA= AL E Y, YoflA &3 o274 ohojet o

B S20] S7LSE AR Q4T BREL S S90] S/

rr
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33) 28RS = 7H(proximity-concentration hypothesis) Krugman(1983), Horstmann and
Markusen(1992), Brainard(1993, 1997) oA 4% 0|20 24 7|2 s Aol X1&T o
A=) FEEo] gAY E2080] 255 FEET B A P TAE AHT o]
2t &3l o]z 2 =9 GAoIA St =l Fapohs FGA Eo] =AU £gul8o] ==
FE Ao 2 g SYEG =IAZ T4 §-90] St A QJulgitt.
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(1995)¢} Blundell and Bond(1998)7} A|AIgH A|A” GMM 57 WS
3t 34T A= [F 3-3]0] AAEH QlTh3%) AA" GMMog &
AR A AR 9 A H =T A4S Ustdis Sl dAstkel 1)
3 3 74 23 vt "giR2e FAsE2 Al
28 GMM 404 o 2 A2 =2 Yehm AR Z43 Hansen 42 531
Qago] Az Edolil =T H-s] Aded Aow yeht 24 23t

39) (43 2618 TYRALYOR 40 A4 1 29 B} 4kl 99 $9U 3301 2419
0] A1l o 912 917] o] W7he] ARAE Q17 AR 2% WS A
o2 % Utk WEARL] AA "ol F85] Ackel 1A $4 shirk oG] v xl ol ulult
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o 3

oM,

Export

Tariff

Size

Wage

RD

GDPSUM

GDPDIFF

SKDIFF

FTA

IFDI

AR(1) p-value
AR(2) p-value

Hansen p-value

9ol 5

H 3-3. 22Ut

EAt

0.139
(0.243)

-1.915*
(0.878)

-0.672**
(0.239)

0.966*
(0.541)

-0.019
(0.057)

1.103***
(0.047)

0.388**
(0.185)

1.464%**
(0.115)

0.653***
(0.108)

0.014
(0.036)

0.00
0.512
0.313

A BAE0]

REY fUAx ZYEOI
2HITY S
-0.512%*  0.616%**
(0.159) (0.033)
-15.423%%* -8 716%**
(1.775) (0.349)
-4.857%% | —1 009***
(1.709) (0.043)
1.264%** 0.521%**
(0.298) (0.133)
_0.78* 0435***
(0.405) (0.0848)
1.858*** 1.627%%*
(0.081) (0.0091)
0.6%** 0.356%**
(0.031) (0.0051)
0.689* 0.838***
(0.399) (0.0523)
0.677%** 0.103***
0.172) (0.021)
-0.12%** 1.402%%*
(0.042) (0.788)
0.00 0.00
0.637 0.408
0.519 0.766

XIS LIERAD **

Z1) () 219 22 Windmeijer(2005)2] $8E BZ!

29812 23,
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A0R WA 4 k. FY R BAS
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B AAdow
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0.507***
(0.059)

-0.626***
0.175)

2.095%*
(0.844)

-1.876
(1.496)

0.855***
(0.318)

0.908***
(0.124)

0.103***
(0.029)

1.745%*
(0.699)

0.163
(0.15)

0.114**
(0.046)

0.00
0.687
0.293

L * = Z2H1%, 5%, 10%0M SAReR

_AARL GMM =3

e e
Sy AF 2717 A
Y2 A2e =71

Hol7h & AdEyFoR

=

0.174
(0.299)

-10.218
(12.11)

0.601
(0.398)

~1.049%+
(0.272)

-0.205
(0.158)

1.74%**
0.112)

-0.046***
(0.009)

0.687***
0.222)

0.264***
(0.061)

-3.306***
(1.151)

0.00
0.442
0.476
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1, 1oL AR 3K industry switching)
MRS E Bt Ee FEAR Zo(market
selection)E &3 A HE &5 = Tt o]t oA HA o]
PAY AL SFoh= 71 FE2 AlOlA HEE7| et 7149 AY
I EEL2 97 AA 9 AFdT et SAA A (aggregate productivity)oll F
F2 A= 82001 AP A A E o] Qlof Y FA A o= QA sHA Tt
T olfol7] & sttt & FojlA= ASEAE B9l ol 7149 A==
of WA= Yt B2 thaf A A} et
WA fEuEte] dxE 7Y B ol [T1E 4-113 239 B4 fiA
717t % U] 719A 4= 19929 1,63471 AAlClA 20159 71&
10,3257] A2 S7FstATt. 1 FollA 228 g417] Al71<1 20084 71
A 47} 8,1087H°141 20094 7,0670 2 AA HAasty IS Z e 57t
A EE 19909H 25 -9-2uzt 7144 = A S718t] 19939
S7HE 18.8%F 7I1E5I1L 19974 2eH9)7] BA| FE3HU 2 o] F Tt
Al 10% o149l S7H&E HolH A F7kskainh. 20008 H 2ol $7FH
of tha 3= F2E F897] GAE ZI9A 7 Addie] F4ast
71% skQith. o]F 20119% 20130l= 719 &7F A S7Hstlou 2=
H Aol w3k F 2ol SEuEr ATt 719 S8 E 4Aske] 20149
4.4%, 20159 1.5%°] W2 S7H5 HIlt
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719A S AHE EEE AHER 2t Al 2Tt ofy et s A
AE 7GR HIRE Ag & ¢ AT ™ 4-2 D). 1990dH zoll=

skat, A7k, AfAtol &2 BIS(@Z 15.7%, 14.4%, 13.1%) AHAISHA
o 2y ARArd el 49 20009 SolEAM F435] HFo] dasto]
201599 6.7%7HA] AL sfotitd ol 7| GA| ke 23] Hasto]
20159 9.7%7HA Ak, AR}, 714, & Aol sigshs 7194 4
€ AHHer S7IeHeH, 53] 71A= 1992 7%C1A 20159 14.8%
2, 52 9.8%°1A 14.4%= A F7FH3ch.

(8 4-3]2 & FolA 2 B4 difez A1 e 7199 E&E I
£ HoEH. 7149 HEE2 t-17]9] AA 71 = HiH] ]9 et 71
o] Blgor ottt AA A 7Ieer A HEES 1990EH FHt
7HA] 0.5~0.9%°1 &35t 24 20008 SoIAHA 5.5%~7.3%E 715
st tha S716IH o]F 20099 229 58971 GAl 719 HEES
17.9%c] 2ot 2 o] & thA] A5 #Astl o 201433 2015499
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= 47 6.8%, 7.7%=E T4 S skSitt
[ 4-1]2 AFE 7IAHEE FoIE
AEESEL 7.7%°1h. 7H £& HEES Hole A2 AR R 10%
o] HEES VIS0 oH, Aritd e 4% xd 71 71 Ao EEE]
7 54E J 2z Helth. 1 o A B 9.9%2 HEES HO
2 doH A, FA, HE, A, 7EH A Y] BEE2 8.2~8.7%0]th. SFohit
A2 EEE0] 6.5%= 7P Wk
Ard HEE FolE AT EH 19954 0.5%C E¥std 7|PEEEC]
2+ 5715ke] 200599l 7.3%71A] S715ERe o % oF 6%t HEES
FABFE oY 22 F897] FAI 20098 AA 7192] 17.9%2] 710l
Aol A ElE ST 2010 4.2%71A 20129 % 2.4%% 7| JEES tha
Fastdont 22 oA F7kske] 2015800« 7.7%F 7150k £4 tiA
717t & Ae97] BAE AYshle 7MY B2 HEES BT
FA2 1990 H7HA] El&7]hol 719 fllen 20009 S0
A EJ&E0] #oMA 20069°0= 7.2%2] HEES HAL 897] °olF H
SEO| Ui gasigloy 2T oAl S71ekl. A4t 20009 %
E&Eo] A F7kste] 200590l= 12.4%7HA] S716lal 20099 00+=
22.8%2 EEES 7158 w2 710] AOlAM EEE Ao YEET

l
kT
0
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O
(3]
Q
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N,
N
R
2
iR
1L
N,

H

2T A HEEo] F7IsHL o o] dof Hwste] w2 $E2 ofYTh &
AAAL 1990W ] Hl&Eo] &2 Hollem 20004 o]Foe X&F oz

6~8%2] 58S BT FRAAL 719 S7h BA o} HE 13 5
A7 ol glott B g4re] A9oE 20099 g4 719le] HET Ao
2 Ueste SIS ThE Argle] Bis) HEgel ¥e WO 199049
$U15-2 4] BIET 200095 oIF A7) olH7H 4.0~6.8%)
HEES Boon 2R o] FOIE 1.5~4.8%0) v a4 He HEEL 7]
S351ck. T2} 20154 6.5%2) EEEL 715te] tha F7hstn. 0)A
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AF2 20009 o]F 7IAEEC] F7tetg o QBe7] o] M7k 5.4~
7.2%9] EEES 71=3tt. 200990] HAAIG2 AA 7142 20.8%7F
E &0l om o] % EE&EE tha A5l oY 20159 8.7%E HHA] 4]
37kt

AL 20009H 5%E A3l EHEES EioH T 20144
7.3%, 20159 8.6%% 7155tH E&7]1Y HlFo] EorA| 1 Qltt. 714 AHY

220009} = =2 EEEZ 01 2000 FHof|= 2.3~3.7%% thh
wobgt. QJ3k9)7] o] Fo® oF 3%E Aot £ HEES 7IE0IY L
U 20149 6%Z tha: Z7F8teh. AAb4adL 2000 St 71 GEZ0]
51A| o] 014 200599714 2008 Ato] 8.4~10.3%2] ¥l E &2 F
252 7|1E519H. e9)7] o1F 201048 ol oA 2719 H] &) El&Eo]
wolg A vk of M5] Wi A4 7o) El&oka 9loH 201599l 9.9% 2
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Ay
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18]
NE
N
15°)
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1=
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1995 2000 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

o

1=
40 OH | R

0.00 690 514 724 492 759 1556 450 631 3.81 541|708 7.72
148 6.61 1248 917 871 911 2286 589 578 411 448 735 824
0.00 759 738 632 742 6.73 21.94 6.18 883 2.83 7.31 541 836
0.00 0.00 0.00 0.00 3.13 5712564 3.33 9.09 0.00 455 0.00 10.00
035 408 578 420 6.88 597 1358 295 436 1.56 3.78 4.89  6.55
0.00 540 584 715 7.22 6.85 20.82 621 628 3.36 3.31 | 655 877
041 581 549 462 509 571 1504 bb4 642 478 586 7.36 8.60
714 1 000 6.07 575238 370 298 1824 339 303|516 0.16 6.07 | 412
T+ 1.33 369 1031 10.30 8.88 845 21.30 7.02 694 422 540 835 9.98
+5 000 690 38 4.13 275 394 1232 360 517 339 224 583 6.91
7IEb 1238 441 894775 11.28 9.16 22.92 6.96 6.19 | 299 10.29 12.59| 8.67

x|
e

0x

L= < R ]
wd oo 4o =

2

054 555 732 653 643 6.38 17.97 423 572 242 401|680 7.72
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H&Eo] 34 37k #3492 2000 H 2~6%2] HEES Kol @
2 Wollon ghe)7] GO 12.3%2 thE Aol ¥ls) 7 =0l &

A dAgotgint. 20100 297 oF 2.2~5.1%9 HEES RE oY o
AGak TR R 20159 6.9%2 HEEC] T S7kst gl

. AgaT

F%lo] 7199 AYE =0l vA= FFol et A= A av 74
of thet At] Yo & FARIE BAT A7t tf 2ol

Gu, Sawchuk and Rennison(2003), Baggs(2005), Lileeva(2008)=
FTAZ QIgH BA| <17t sigd= 7149 Ao A= &0 v A= Il
5] A= BA5IH T Gu, Sawchuk and Rennison(2003)= 1983 X H
199697HA] iuthe] 817 Al S tide2 oF id £45 53 Al <
St7F 7149 El&ol| v A= FFE EA ST 4 23 HEet 7|4 S0l A
& 714l Bls] ABAtgdo] W Ao YElT. o] MEZ 02 FHol &0
A 785kl e Hiel o] S B3l BlaE 2Rl 7|4 EEEHAL o]
=M BA A o] Bibdo] AlaiE 1
- Tt FTAZF vt A7 A A= el sl #4951 =tl,
Attt o=o] A Qlst avE FE5to] EA5H. Ayttt A271d AB
Zo di3f Ayttt & A sh= AR FF=, V= 52 A Qo=
A FFE Fol 2T Net effcts)= 342U ALz H7HE A o]
i3l Baggs(2005)= A= SHES AaHT vmA & a7t
C& 27] flzo 2 Arstal itk Eet A st avk= 7E 7199 E4
of W} th2A HH =, 53] 71 et 719 AT AEE =8 22
o7 FAFSIM 7 2HFUY &, WEA, A4 SHA) 7L FE,

S Hoj&t}h Baggs(2005)= vl

2
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Q4= w371 Q7e] AAGAADNN BET S
o] £2 20 vehgrh. Lileeva(2008)% 11% - Akt FTAZH Akt A
ol thaf A7steATt. ALt 5 A Qlsks A
2 2A15H: A0 ekt o 24 o] %
o 71950 ARHSES B F A4 B4l 7olsH Bk g v
R&E719) A o] Zlofshe 524
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Hl5E7 ol HrE A ARt

FARRIteL 7|4 EE 710 TAE A A2E Eo oot e o
23} 21}, Palangkaraya and Yong(2011)2 FA-7-3171 AJAE
goll plX= FFoll sl Hek AAZAQ] AFE FskAtt. 90 25 A
Z2719E o2 FARRIE et B4y FHio] Q1S Al 7HA] S (H]
A 7199 EE, BA SU=E Qe 29 BA|, 1§ AA)olA &4
StRTh 24 23t s Aol Higk Aho] F4agt B 71do] HEskAY
aL-go] Aol 1o FARZ Qs 4ol SEE A= EHEA &
Atk webA o] AFtolM = FAARSEE QIR LIS HlaEA]]l 71Yge
HEHt= 7199 AAY A4S BAE S =)=
o & Ao 2 BA59YE Tomohiko er a/(2009)= & Z
O A 7ol 27149 A H EEe] vl T2 AF5HH
1980W ¥ 1990t Ato] P22 BAZ| A& FotA ot A da H71E o]
gkl wt Al2AF o] 59l 019 tEo] st FAAH
271959 HEo] S5 Aol AT 23 stz A% 7=

WEg AoR BAHEY, B2 9L 7SS o] Hanct
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Yty &5 dE o] Ao 719 7| Y WA Asl7t AE A YA
1 e} Eslava er a/(2013)= F944H 9] 7
o F4Hdispersion)2.& A%t 7142 A Ad=l(market selection)oll 54
= 7ol FARRIet T BA Y TAE EASIH. ERLE o] A9 T
AP AL o] Aol A ARR3E TFP7F 428 9 7HA &3S 235}A] gherhs

oX,
1o
{0
o)
o)
pak
|o
il
mﬁ il
>§
i

L
r>~
S
f
i)
e
ofj
Fo
ix
oX
2
ox
fijo
H
i
ol
ok
_\',L
re,
-
N
_L

Foe ol st
(trade reform)= BAHI(71 W AT 714=1E 719 BAELS o=
Ao w2 BAHAUY. FIAFI= 7199 Bide S7H71AL A aE
A HlEs FUA7= Ao R E4EHUT & AFolA =A% A2 TFPE
Sl 245 S W, 7HarE 2ste W52 TFPE o83 23kt
R4 88449 At o & A2 = et

Bernard, Jensen, and Schott(2006), Bombarda, McCann, and Toubal
(2010), Colantone, Coucke, and Sleuwaegen(2015) 5 $%9 E4
of wet 71 % Aol APE ARl dFol Utk A AHE =E5H3H
Bernard, Jensen, and Schott(2006)+= 1977WX-E 1997E7}A] ul= A
249 A7, A Wl Aol A AT ] Aol s ZAIsk3iTt. o]
A9 A AA, Ada F7H=FEH Y 9ol YIS WA= vFe 4

£ AEstthe dolth. A HiolA =E R 742 AdE =72 R
E19] 4=}lof Hoh wigtstA whgshH Ay or AUE A2 71Go
AR E = Aoz BAEAG. B 7]do] £ ol g3t AlE ¥
(product upgrading) A& A3t = SAE HSo02 LAY &
A, ¥ 2299 A3k s & 4 = 2 4H]&o]E(Factor Proportions
Framework)ll 7|8tsto], $=91 A7} ofd =Q)=of whe} AbQfo] A+

o L&5E= ALE AHT 4= = MEL A HE(new measure)E AAoFH
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o A 23 Al 7HA] TEAA A2 Y] SAE EAsH Adw =7t
FE 9] £ 7|QEEH 9 ATTAE Hole A 2R YTt o At
o] Adg F7tERE 9 Yol HEE A W ARYF7J s oF
7199] A Zol7t FEZ AT AYdE F7IRRE Y $U0] B2 719YS
£ A4S Aglshe Aol 8 w2 A0 & YETh Bombarda, McCann,
and Toubal(2010)2 S BAG o] F7I6taL U= AFAARIA BES o
Fo 2 FAAFE7E 71 M&AC] vAlE Y] Hish A7-3 Neary(2007)
of 7]5keE o] 2R P& AAskAL At 714 o] Al FARES ZHA AL 9l
ol 7Hg 5L o 9] M&AR ofu 2t U M&AS El&2 5183 B3 S 4%
StATE o] 7]Rksto] 42Q)o] A ARFAHIA 719 HE W M&
1 X]= Gl tisl 71929 dlolEE ol-&ste] E4stlth 4524 23
FUYAELTL 2255 TZA AH|A 71Y9] EjEolud M&A7H &ds] Yo
Ue A0 & YeEPaL AR ol thigt 71E9] Aot vt 2 Axl= o2 5
o] =9o] o]gt 7|PEEY] FAICE BAE ST ol AH| ARG
ol et A &H =R AAHE A3 Colantone, Coucke, and
Sleuwaegen(2015)2 1995W 5 20034 717t 59t 87 EU=7IHE TiArC.
2 $Y974740] 71 E=ol WA= Gl disf AT £92 M=o
25E 9] A& +=A(low-cost import)Z 7Bt £YCO & FHEsto] £
AY}, AR 7199 H§EE0] 2 o2 Yegth &% 7|99 B¢ A
=02 RE 9 9]0 oJgt HE&E2 & W M= 0 2R E 9] ¢ ]|
= 2 vHE Ao g EAHY ttE 7199 Afolle Yo Qg
EEE2 A gAN Me= Yo AAFH 0 R Aol Qe AoR &
MEh o] A A= FY A WolAE 719 ol wet ohE deghs
ot les HolEth AT 1 A+E 84, AHES(2005)°] AUt
384, AHEZF(2005)°0 T2H 20009t SFEHE Yol A FEAY
7t AAshz HlEol AA F7FHL Qe AR YT o] AFolA
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OECD 7|&2& 7]& =] wet Wit S BFokal + A
A3 F71& ARJoM 9] UM FE0] 7MY B Ao BAHUH. o] A+
A= THoERE o] FH7IHY AHE AYEE vl dFS
71& o] wet A4Sk o]of whE A AR S A AT AFAE 2
UE % HEES ARE A28 g, AAAEH R, olg& 9 S5 FUIF
&l sl AR A3} 11 FFS A71e AdelA 7 A YR
£ A71& AFANA Y gSrdS & AFdolA Al 7199 AdS Algtstal
71E 7199 HEE ST e B R Agoto] 224 0] Bde] U P
O Yehth B F71& ARe) A 7]E Abdof gk JF2 vl
A& UEH. ol 49| 7l& &0l Wt %) S7PF HE HA o R
FFS WAL USS gu|eith, 7& F0] £ Ao 2R E O #US
a D +UIEET A - F71& A9 JIJEL 4 4
A7 A= Ao ® RAEHAEH, ole A - 7€ A SOl = A4
08 2 FI/PHIE A&Este 17|& AR 7J(RHE Y =59 B4Rt
H)o] ol Foh= ACRE M T & loH AFEIP7HA] FgoA ILEIF7HA] 2
w02 AHjEo] fFieF o] F2EA0] o] FojA| 1L A5 HolEH.

g 7FEE0] $42 Fol 7IdEEl A= 24 8Rloly 215 &£
Asle AFEL o 248t} Greenaway, Gullstrand, and Kneller
(2008)& A91A 71 tde g 7199 HE(FAE e, A, A4 5
< ol it FAFH] YIS E4SHAH. o] AFolA= 7192 A=
PAE 54 EA517] sl 20704 o1/F9] 714 HelHE o]-&-stitt. %A1
A(international competition)?] ®¥OH4E 7|H2 QAdgoly 94
BA S HHOE FEY &E0] 2 A2 E YERTT ARIY F9o] &
T A9l B8 A FE0] 7IdEE) HA= FFe] A2 ALRE #A4 Y
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et
olol
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Aot B AFAEE T AAEES Bl E ol e ArdelA FEFA]
A vebdt. I ffolle SAG A A 2212 A2 Fae 290 HE|
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gt 99 83= Adi=o] OECD =71%1 3% 73 ZsHA Yersttt.
Alvarez and Lopez(2008)= 7142 A4l Elof it A1E +Fs1=d,
1990958 1999¥7tA] 9] A A2} HlolHE &-85to] 7149 LA
AJEE 24 %10 tish 45kt 1A AAAE/717bE = s Aol A
o] A= e RAstaL o 27t e o] 24302 BAsI ATEA
23 A Wi o] FAARAME A, 719 S4)0] sRIAIelA 712 A&
FouRt ¥ vA= Ao ® YEyth Wi Fu]E, 24 HFE, S
A5 RS0 & dFel fle AoE EAFHIY. Jakel(2014)2
200155 20078714 317119 |lvtaL AIZJAE g2 & Fo7fHo] 7]
A9 o] F-&¥} 7| BEA vA= S A3 BASHAT. L oAM= F=
7 ol 24zt 71l ¥FE F= AEA HAUSE BA5H=t E9] A
F4pEst Ao wE 4 23 AlFo] At o= FY(import-
push)o], TFFF A4 AHE FEe] 4A dAE= B9 E(export-
pull)o] 7IYEE0 FFE F= A= e o|1H, ZAH(2004)2
1998 5H 2001497H4] 357199 e s XY, B, AAA Aol o
T FAAA AFE FFsIA. - URhE OE =7l BlE AR E
W EEE0] w24 ole FUHiAIES ARl A gt ol 53 534
2Rl Aot Ao Y2 7ARSS TSUTL B 7199
Ad eyt B=aclof izt AF5E4 43, AR 2255, 458
AEO| E27F A AP EC] Bon A7 Hofwrt 2 419
7199 AP Xgol B &ilhelA doju= Ao 2 FHHU o]= A+
N T4 oA 0] AA| = IR A AFH Hh= A4t 7]&9] whE T
anz At 7P A WY SA a3 8% 2A dehd Aoz sfAskal
AUtk 71FE S0 et £4 23 ARHS 27 225 7199 HEECl =
A Yetue ¥, A 87 #25F, AN Tt 245, 39 Al

A FE7 245 /)9 HEo] © Yoluh Ao BAE,

Ha +UTEIL 7 |HER0| OlRl= Fet » 99



A1 G= A7 Z 0 2= AgE LT 24359t 20009 HE 2006 Alo]
7149 A EE 0] &35t ASHA AL thr]ofl= BP0 A &3 AFAAA

2]
e 845 ZFAA 7149 YA HE 242 9cte THIRET
< AASHAT. o] B2 7P E S0 Bt ARt AT BET 7Y

TR, Ao o] /A, A Afee] §o ¥A)S At B3
Aol 7eH e} 7| JE & 7He] A do] FRTHA] of Fep T o] thE
71 Hel 7IAEE 7] Foat-gol His) 45k Gustafsson and
Segerstrom(2010) 7|14 9] A4t 2po]et R&D FE9] 44-& 183t F
AR P AAISHATE FARFEE Bido]l H2 7199 HEE =T 8
ofyzt AAEF MY 55 w3 I7l= a7t A B SHlad=

R&DO| A|AZE X|4] A} 520] o)) AR F45T A4 Al
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7199] SJAEAol= 719 E4(firm heterogeneity) ¥ A
characteristics) 5 °2] 8%l°] 2+-g-s}H, of2{t E4Jof| w2t o] 7|
EHE0] vX= TS e T YEdt

2 AFoM= SEuet AR7149 EEo nAle 9T 245 A
Bernard, Jensen, and Schott(2006)Z} Palangkaraya and Yong(2011)
Ol BPE 7|HtO 2 [4] 4-1]3} Zro] B FP-E A5t Probit regression

2 B9 259

EA(industry

P

Pr(Exit,, =1)= A(V a+ IMPEN, 3+ X 7+ 3§, + 6i)
[4] 4-1]

F4HS Pr(Bxit=1)2 7|9E& 8-S et V= ]9 719 B4

S 2 719 FEEFEAE ), A2E H21AY AHEF), dholJECT SN H
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%
Erb gyl FRAFOIA AATHe NSO, WAEES A
T 9 JEE Hehie A Eolth. St 7 g that APATANA 2
w3 ufe} o] UNHH O £AL Tf WAV AFHEE FUE 2

M,
Prod;, + IM;, — EX,,

IMPEN, =

2 AT ST B2 FF BHP] A 1Y R 3
WEE Mg (4 4-313) Zo] FEa1T 2749 2

T2 27800 AeE Zol A, A, A2A, AR 2T

Jfinal , + material , + capital , + intermidiate ,
Prod , +IM , + EX

IMPEN , =

(4] 4-3]

719 £4e Uetll= BE8Es 7Y 45, IdoldE, AT v, =5
AA3ES 113513t Colantone, Coucke, and Sleuwaegen(2015)9] &

H 5L A oM T 7]} o] met 7142 A3 disf o
TR 7| JLFF HEE] 2o ER 7Y HEe 7Y
EE S AT Ak 2 BPolAE YUY 5 7Y AR E REgst

9
2
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)
J
o
2
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oo
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Bernard, Jensen, and Schott(2006)2] 9+ Axto] wpe} 714 o] 9 A%k
EA 0] AEA v E&(Capital intensity)= 15ttt gt o7 }EA} |
L FdY 1917 AEFOoFE ==} Bernard, Jensen, and Schott
(2000)°14= A= =7H=FE 9] ol thsf a5 oF4] 7|}io] Kot izt
SHA| §hg-ohH A3HA 0 2= Apo] AHEF R 7| ol Auj A E kil £AI5t
Rt wEhA] AR Bl o] 2 719 EE S Robd Ao oiE.
719 A3 A BZ2A BI7HA] 25 AAM(Labor Productivity)2 23
o ZIstAT. e P4 g ZLEA 10 R CIGE F FIVHA/E
FE = SHIA. =5BAdo] Aot 7192 AlE 7HE A5E
T Ao n g PGS 719 £ o9} A
A9 AAS WY st= FAdolA(Profit) W5 E3t
i o[e]o g 243t 7YY ol&&2

59 52 AGAYE 802 2

—

EQ 2o 7ol 2o AGE SAS LS| A5 dE A
AL ¥F, AGHSE, AYHE&S L5t A0 HIS(R&D
ratio) A FEAPESLS] 2|z o] &Il AFAPESL Aoy F=
© O] 40 3A £ VA2 22 o Ao AlEY] 542 Fxske 5
O 2 ol AF2 Bil7lee] BRI AF BAtel 285 1AWl &
of AP o] TAsl= FF-olh. Autaom A& B4 ot AlEAE
o} ¥R ANERIE ARESheT ol AlEANES T F2 AlEe] Bl
oA TSI 7| AS2 Aol FAE kAl 7S] wiEold. E o
& S92 AlEl tiet &ERke] AR v o= S AlFAEsto|t
ABRE JHO] B Yoz et AFAPES HeRE FalHE AR

[¢]

40) AEAPEsEe] H2of st 8-> Caves and Williamson(1985)2 F3s3ich

MY U727t 7IU2E0 0fXl= & » 103
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2 Ao A= AFS 540 2HS 95
& ARt Jakel(2014) AlEAHE
b AH|AEe] e go] o] 3L ZHA o Higt W= WobA YA o] &
A%t 98] 3 Qi ¥ Muller and T
TR BAE FE 7 7] hieo] A o ® A8l FsHEA, A
T FAE Al7]Eo] /T EE AEFAESE S5 ® SHATE 7|E V&
o] 885 Holeg A7 AN HoH 799 HeEZ ST B
ot AP AFolM = A7 BlSH 714 =S 2HS] TA ] gt A+ 237t
YA|5HA] ot ASEA AFtof gt ofl&o] o Ht.
AR A2 E UEdlE dedeze AT ES ARSI
ARHSES HEtle Age 25 AA719Y A3 Re AR CR3
(391 371 7190)2k CRACEST 4711 7190), A9l = 7199 A& JHE X
Sol= WY A4(HHI: Hirfindahl & Hirshman Index)”7} 1ttt & A
oA slHEAFE AFERTE CRS 57 AFQlolA 47 AR1719E9 A
&2 9viste ¥, HHI= Aol E2A5ks & 7199 A& &
ZE Htgstng AAAT A= Hot AEsHA SARt= Aol 7w
+ [ 4-4]% Zo] NGRS AR & 7S
Fao| B2 AR RE] & 7190l H B2 7ISAE &t & APGAH
ol A= 7199 &2 7FAE 7o, AFAREY deBds T ARHS
TAP(CRET A0 & % & Rttt Aol S34sd a5 7]
Aol A Lolukal A A AH]Eo] Foth AT ETL &2 A
< G 7FsAol 2B 7|dol&o] EoF El&frelol AL, AR ERE W
4]

bR At A% 7| 9EE THs AR Rolth

rE

rok

<

o
i)
o
oy
H

ol
T
=
X
P

o

41) ARRFE AZCRIE 3740] Bolha Ad th71900] A H L AHH 0% Uehfms A7
% $40] o] AL EIh ek 7|9 Aol Apoldo) 1 7|9 T AXHE Mg Eole, B
71910] 1A -2 vl Q1] ghol A4 ) 8- o] thet A7 b e BEAo) gl
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N
HHI= Y35} [4] 4-4]

=1
A W 71949 24 9 ElE9] P4 AHi(steady-state rate)s A5H=
Z2Q g A2 A t|&E18]8(Sunk Cost)2] 27| 1835}9th. Dunne, Roberts,
and Samuelson(1988, 1989)2] A= 7199 Y ¥ EE&2 wj&H|&
(sunk cost)Tt &3] 22 (Covary)oletal F3tal ot whekA] -2 4
o] AAEE A ezt 41 9] miZ28]-8-2 HEE2 8z AN
S 5 JAeu, AR Re ALY 4G ol EA16H] Wzoll Bernard,
Jensen, and Schott(2006) At E/3Z 2ot XPH|-EAFEC)E
[4] 4-5]9F Zo] AFosIAtt. & 4o mra Akt AYEC] HEE
ot @7] gzo] EC7F A& wheh 2485, A4l AYEol &
Hot 7] 2ol ECe HEEc] uet 244 2 AFolAE 5

of met A - A AYHBASEC)E FE5t0] B ZReIAT

=

\r

&i

_IZ

F= FAokL WS LS =Hs FARQSLS)S S o2 AA

H EAN AFAEASS FAIoH] Yt time fixed effect(d,)
9} industry fixed effect(6,)& Zgsto] 243t [ 4-2]= & AoA
ARt Bygo] xte M5 oot ofu], 74 AikE d&3sto] FEtt A
o[},

AT £UTRIt 7 |F2Z0] OlRl= Hgt » 105



l H 4-2. D% 382 U8t wiaol Holot 24 2T oS [

= e Ho| wa0| ojg| Ej'ilﬂ;
Zaua exit 7IElE ofx =4 0, 65 1
Inemp =9l & |°,:,+ 2(-)
(g 18l —1‘—)
Inprofit Feo 1B £(-)
oe (& oHECiE| Fo|2) N
Mojeia InCl X2zl SYUA 129 ME2EA £)
IMPEN TUAERE QFMEO| LA EA HE B+
HHI SRS NS (FHT) 2()
InLP2 AN Zoi9 191 BIPLR| 2()
RD_ratio  QITUfeHiE HZRpst 2| /)

A KA AR,

% 24 2=

Al

fua

op
o,

r°1‘
iE

F9 B4 g9l 719 EE Haes 199293 2015W714] 9
7+9] Kisvalue database® &8st &5kt 7IHEE M= ARl
Zdsto] dF &5= 5 $=0, EE2 45 19 342 Foisto] ol
Z*(Binary Variable)g #%5t%1, AA=9] 424 SEsl7] of F7
ARRIS A e g HAstott.42)

71 EE U= &

42) Kisvalue database?] 719 X3} E|&2 BA5) B 5YU3l 7|4 (B3t Kisid7} F-oj =)o) A1
oA ElE= AT ohAl AR 3 A= Yehh= 497t =T, o= AAIR 7o) ElEsiat|
Hrp= A7 7|20 2 QR th oA Al2jH Aog Helrh T2y o3t 7|9 Aol Hlo]
B A o 719539 FHAAE 1Efste] 7]gol EERTT A AR YEE A0 & 7ol H)
oJElE &5tk
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AT A= QI A7 ] OECD STANOA Als-dk= R&D Expenditure
in Industry(ISIC rev. 4)o14 F&3 Syt Add A7iEH|E
PPI(2000=100)& &-&35to] Ad3}sl L, A1 & & Ho A A7
7} A k= S Uil = A1 HS HeE 501 AR S e
Kisvalue databaseollA &8t 7iE 7] 2] W& A2 o]-§stof 1170 A
HHI A& F6tlth. HHIE E&06h= 32412 49 5071 7199 AR
< ol-&oh= TRF B 714 A &S ol-8oh= ol led, 2 A
TollAE FAF9] B 0 2 HHIE 55t} 43)

A 229 F92 UN Comtraded A HS1992 7|E 0.2 A-Fot= &
EU ARE AAFEDE B3 KSICO 7|& 1171 A4 0= EF5HT45)
Ao EAAY FAAZGRAL AR oA AHGE Al o] 851} F
8 AgHed AE FAIREE AE A4tdle gE 2 gt UN
Comtrade?] AHE &% AA=RE KSIC9 7|2 & w5t Lot &
2] Hgto] I 83t 3k& A== World Bank2] WDIOA Al gsh= AxE
EARE AHEOI T, Adsto] agh AR BV 2 BAT
AXNARIECOS)NA FE01A}. [F 4-3]12 & A4 ARESE Ho]H 9
SA % 7HE 7ItE HojE

2 AFoA = AR T 1171 Ao & FHEsto] AR A2
ISIC Rev. 3 7] 2 & o+ Kisvalue database®lA] A &oH= KSICO &5+
£ AASto] AT 4-4 FA0).

=

43) HHIZ 55k AR B2 Aestat
44) World Bank, WITS, Procuct Concordance(HO to ISIC Rev 3)(AMY: 2016. 5. 2).
45) AAFEF 71E2 (7 4-4]19} 2t
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H|OJE

PPI/CPI
(20004 71%)
D &E

HS T ISIC rev.4
1 ME 10,11,12
2 848 13,14,15
3 =X 16,17,18
4 3R 19
5 stet 20,21
6 HZ2% 22,23
7 k=] 24,25
8 7IA 28
9 KX} 26,27
10 +5 29,30
11 7|E 31,32,33
X2 KA &,
108 = st=9 ¢

= Z2FQ00n 7IYZ L0 OIXl= S

=X
KISVALUE
KISVALUE
KISVALUE
KISVALUE
KISVALUE
KISVALUE
UN Comtrade

FSES

7871t
1992~2015
1992~2015
1992~2015
1992~2015
1992~2015
1992~2015
1990~2014
1990~2014

OECD STAN R&D Expenditure in

Industry(ISIC rev. 4)

3t=28 ZHISHAIAZECOS)

World Bank, WDI

B 4-4 MY 2B
ISIC rev.3 KSIC9
15,16 10,11,12
17,18,19 13,14,15
20,21,22 16,17,18
23 19
24 20,21
25,26 22,23
27,28 24,25
29 29
30,31,32,33 = 26,27,28
34,35 30,31
36,37 32,33

=]

1990~2014

1992~2015

1992~2015
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aTT,

I =HIZ

=M, B0| ME R 24

MR 3 MEHZ
SietMIE

HE4g=



A E4S Uetde 8 W59 Bdgt 71E0R AE EAS AR
FASEHHDE R4l 2,773.78 4T og &1

1,327.12 &2 HOoZ AFQ] AAL7}F W}, whdH 4]15(199.1)3 v 24
(159.5) AL JFE7F 2ot A9 AR f=50] 2 A0 R Ut A
TN B2 A A Wto] 3.9%<1d ARl 11.5%= 78 B A
HEER7L o] Fo| A= AbolH £EAYE 42%2 HHEAHE £ A
NLEA HF-E Bt v F5ArdS A/iEREAL H[Fo] 0.01%= 7}
A A z5tH BEAAYE 0.6%2 e Holt},

AN B UHFTE 35.7%2 A4r99 SAREET 118.7%=

7 =A UERg oW E2H(45.0%)2F MAH48.9%)AA 0] FAAFEEE Ht
A& ArS|etct, WhH A{ARA I | ZSARAS ZH2F 0.6%, 7.2%% SUAE
T7F 3L AkjjolTh

| E 4-5. B3 33 93t ©40| SAX 54 |
A i BERS  mIF  EEER EAY AR
7| HEIE(exit) 134,466 0.06 0.24 0] 1
Z A3 (Inemp) 131,077 4,52 1.12 0 11.53
%‘, 0|°'(Inpr0flt) 107,455 14.3 1.62 2.2 23.81
2&HIE(nCl) 123,861 11.56 1.21 0.72 18.97
At = "'é.' E2(IMPEN) 108,417 35.76 30.69 0.36 154.76
SIS X[Z=(HHI) 134,466 573.09 507.36 51.28 3514.97
LSMAMS(INLP) 130,226 10.46 0.8 2.37 19.8
HTLIHH|Z(RD_ratio) 108,417 3.9 4.37 0 16.6
ZIQHIB(EC) 134,466 0.96 0.06 0 1
exit 7,968 0.05 0.22 0 1
AZ Inemp 7,777 4.8 1.31 0 8.84
Inprofit 6,504 14.57 1.63 6.78 20.94

RIS $UTZ7} 7|2 H0) 0J7)= B3 « 109
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i
InCl
IMPEN
HHI
InLP2
RD_ratio
EC
exit
Inemp
Inprofit
InCl
IMPEN
HHI
InLP2
RD_ratio
EC
exit
Inemp
Inprofit
InCl
IMPEN
HHI
InLP2
RD_ratio
EC
exit
Inemp
Inprofit
InCl
IMPEN
HHI
InLP2
RD_ratio
EC

o0l AR Y01 7IYR R0 OIXl= FEt

BERS
7,196
6,237
7,968
7,725
6,237
7,968
11,751
11,450
9,274
10,716
8,993
11,751
11,397
8,993
11,751
5,234
5,112
4,163
4,819
4,101
5,234
5,071
4,101
5,234

714
704
606
688
526
714
701
526
714

gz
11.45
33.71
199.18
10.41
1.21
0.97
0.07
457
14.09
11.25
118.76
94.83
10.33
2.45
0.96
0.06
4.45
14.09
11.53
45.03
186.41
10.49
0.63
0.96
0.04
443
15.21
12.43
0.64
2,773.76
10.99
0.01
0.97

BEHA

1.36
8.38
68.57
0.82
0.22
0.06
0.26
1.07
1.42
1.33
29.96
57.19
0.85
0.87
0.06
0.24
0.95
1.46
1.27
11.34
31.66
0.79
0.42
0.06
0.21
1.42
2.25
1.33
0.33
386.2
0.77
0.02
0.06

A HK

3.66
19.57
150.8
3.85
0.74

6.96
2.04
60.19
51.28
3.15
1.3

5.14
4.42
29.64
147.79
4.72
0.19
0
0
0.69
9.14
6.65
0.36

2155.13

7.64
0
0.57

Z[CHEL
17.82
46.42

368.21
15.89
1.58

8.6
19.39
17.32
164.76
265.68
15.56
3.88

7.45
18.99
16.35
63.48

313.63
16.15
1.63
1
1

8.1
21.36
17.69

1.62

3514.97

14.31
0.06
1



|2 4-5. 22

e

B

Jon

1A

i
exit
Inemp
Inprofit
InCl
IMPEN
HHI
InLP2
RD_ratio
EC
exit
Inemp
Inprofit
InCl
IMPEN
HHI
InLP2
RD_ratio
EC
exit
Inemp
Inprofit
InCl
IMPEN
HHI
InLP2
RD_ratio
EC
exit
Inemp
Inprofit
InCl

HEX|
14,753
14,389
12,243
13,908
11,514
14,753
14,293
11,514
14,753
13,800
13,416
11,100
12,675
10,903
13,800
13,308
10,903
13,800
17,468
17,053
14,624
16,068
14,124
17,468
16,968
14,124
17,468
15,879
15,553
12,977
14,848

gz
0.04
4.63
14.75
11.95
13.82
242.55
10.564
1.07
0.97
0.06
4.35
14.11
11.68
7.21
169.6
10.44
0.56
0.96
0.05
4.28
14.27
11.76
28.06
661.37
10.62
0.69
0.96
0.06
4.31
14.13
11.58

Az

BEEA | EHAY
0.2 0
1.17 0
1.65 5.14
1.17 1.16
4.49 9.3
33.87 184.41
0.75 3.27
0.36 0.77
0.04 0
0.23 0
1.04 0
1.46 5.67
1.17 5
1.32 3.31
63.76 96.79
0.84 3.44
0.1 0.45
0.06 0
0.22 0
1.03 0
1.41 4.28
1.14 0.72
2.06 25.69
218.24 459.99
0.77 2.37
0.14 0.42
0.05 0
0.24 0
0.95 0
1.39 5.56
1.07 4
2R

9.67
21.65
18.01

245

296.43
15.63
1.98
1
1

8.86
21.99
18.97

8.71

393.73
156.92
0.76
1
1

10.07

22.6
18.31
33.34

1492.59

15.42

0.89

1
1

10.02
20.36
16.55
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L4 e HEX|5 g BZEHER SN E=[H A4
IMPEN 13,191 30.69 2.33 26.84 36.13
HHI 15,879 333.64 392.42 113.56 2087.74
71A InLP2 15,502 10.49 0.74 2.82 19.8
RD_ratio 13,191 2.05 0.51 0.88 2.76
EC 15,879 0.95 0.06 0 1
exit 27,713 0.08 0.26 0 1
Inemp 26,881 4.6 1.1 0 11.63
Inprofit 20,348 14.32 1.55 2.2 23.81
InCl 25,257 11.53 1.18 2.94 18.93
X} IMPEN 23,327 48.92 3.95 42.86 58.25
HHI 27,713 1,327.15 212.48 1052.74 1758
InLP2 26,644 10.34 0.79 3.03 19.28
RD_ratio 23,327 11.58 2.47 6.61 16.6
EC 27,713 0.94 0.06 0 1
exit 16,773 0.04 0.2 0 1
Inemp 16,405 4,78 1.21 0 1.1
Inprofit 13,694 14.27 1.49 5.57 22.27
InCl 15,487 11.28 1.18 1.57 17.16
=5 IMPEN 13,562 9.87 1.67 7.01 13.05
HHI 16,773 662.44 200.55 489.27 1436.12
InLP2 16,289 10.49 0.83 2.85 16.44
RD_ratio 13,562 426 0.78 3.2 6.37
EC 16,773 0.96 0.04 0 1
exit 2,413 0.08 0.27 0 1
Inemp 2,337 4.4 1.12 0 8.49
Inprofit 1,922 13.97 1.39 7.65 17.57
InCl 2,199 11.38 1.4 2.28 16.99
7|Et IMPEN 1,939 51.37 6.79 41.07 63.11
HHI 2,413 366.15 196.49 227.12 1188.48
InLP2 2,328 10.33 0.89 45 13.42
RD_ratio 1,939 3.84 1.43 213 6.75
EC 2,413 0.95 0.09 0 1

X2 KA R
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VRAIE v LT AT A, 7199 EE of R e Y 2A
£ BAIsH] 9Jet TSP BAE 27hH 08 AASHIT

REO2 Hd Zz2rl gEaRny, 2302 e 23 1gadt 2yl
o [ 4-6]9] AIA = FATILE AL Aot BE (3)~(6)2 =W
FEPOR HYPR)H BFG)e FEANEY, R4} (62 LgaHEY
< FA5 28 Q) (D= BAHLP)H ARHS=HHDE WEHSE,
2Y(6)2 (6)2 +YAFE(IMPEN)E WAHSZ 7Hgste] 45 Axfolct,

24 A3 7]90] £8 AIYY SYATEI $258 7]90] ©EY 28

o] ol Ao BAEQIT) 460 T3k 7| R} 21, ljole] A4
46) A FE B FEUSRE DAL FAWTET} 7| YeEo) SR RS FAL g
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(=), A 10| 12 7| 4A4F /90| H2F FBLS WolAL 50
4egict. 49l0) WFES Ut HHI £242 71952 88

WoA= Aoz BAHU=H, ol AT B

-{> m
i
ol,
2
1
rr
AL
[e]
*
<

[ H 4-6. 90| 7|2ES0 Ojx|= F3t |

ZEO) ZEOQ ZEE @G ZHE Z™EE)
xtprobit ~ xtlogit = xtivreg_re = xtivreg_fe xtivreg_re xtivreg_fe

BE&M4= exit
EU2(nemp) | -0.598*** -1,672** -0.050*** = -0.060*** -0.052*** -0.061***
(0.012) = (0.066) (0.001) (0.002) (0.001) | (0.002)
FeI0|2E(profit)  -0.002***  -0.010 = -0.001*** =~ -0.000* -0.001*** -0.000**
(0.001) = (0.007) (0.000) (0.000) (0.000) | (0.000)
REHHE(nCl) -0.235*** -0.407***| -0.017*** -0.012*** -0.016*** -0.009***
(0.007) = (0.032) (0.001) (0.001) (0.001) | (0.001)
FUREZ(MPEN) | 0.093*** | 5117** | 0.030*** | 0.052*** | 0.036*** | 0.105***
(0.029) | (0.418) (0.008) (0.008) 0.011) | (0.012
ABESEHH)  -0.010%* -0.127***| -0.006*** -0.010*** -0.003*** -0,004***
(0.003) = (0.023) (0.001) (0.001) (0.001) | (0.001)
LEMMM(NLP) | -0.123*** -0.259*** -0.004***  -0.004*** -0.004*** -0.004***
(0.011) = (0.042) (0.001) (0.001) (0.001) | (0.001)
HATHUHIZ(RD_ratio) 0.020%** = 0.325*** | 0.009*** = 0.016*** = 0.007*** = 0.011***
(0.004) = (0.027) (0.001) (0.001) (0.001) | (0.001)

TIUHIB(EC) -5.080%** -8.643*** -(0.368*** | -0.270***  -0.362*** -0.267***
0.121) (0.354) (0.013) (0.013) (0.013) (0.013)
Constant 9.449%** 0.879%** | 0.737*** | 0.867***  0.661***
(0.199) (0.021) (0.026) 0.022) = (0.026)
EHs L2.HHL,InLP L2.HHI,InLP L2.IMPEN L2.IMPEN
AtAC 0| yes yes yes yes
D) yes yes yes yes
BEX|R 98,669 = 20,353 76,505 76,505 71,760 | 71,760
71 14,784 3,668 10,716 10,716 10,565 10,565

F]) ¥, ¥ R 2TE QOIRE 10%, 5%, 1%0A SAMCE QolEls ofnfsitt.
2 () o 2R A4glo] BEOAS oDfRic)
N =HPATNRSeS]

114 + 3129| $97X ZHR0I} 7|20 DIxl= 3
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4-7, & 4 3] FAJFES 745 E 119 Z(HS BA A 7914
ol #&7]de] v ARtH o2 £A YEL itk & U FE SVt
3 719EE G WA $85S ZHX T s W47 YollA Bt 8
oA sty B 4= itk

| B 4-7. 4900] 7IEiB0] IRl B U/4E |
TH 71 LH=7 12 +=7|Y
VARIABLES ; : _ _ -
xtprobit xtlogit xtprobit xtlogit  xtprobit xtlogit
Z2122(nemp) -0.596***  -1.669*** -0.604*** -1.645*** -0.518*** -1,703***
0.012) (0.066) = (0.013) 0.071)  (0.036) (0.277)
FAHO|AZ(profit) | -0.002***  -0.010 | -0.002*** -0.009 -0.518*** -3.689***
(0.001) (0.007)  (0.001) (0.007)  (0.096) (0.784)
R2ZHIZ(nCl) -0.235***  -0.407*** -0.235***  -0.392*** -0.224*** -0.356***
(0.007) (0.032) = (0.008) (0.035)  (0.023) (0.135)
FUREL(MPEN) | 0.093** | 5113** = (.094*** = 5.046*** = 0.089 | 6.749***
(0.030) (0.422) (0.031) (0.447) | (0.093) (1.629)
0.037
(0.428)
ANHEEE(HHI) -0.010%**  -0.126*** -0.011*** -0.131*** -0.003 = -0.128*
(0.003) (0.023)  (0.004) (0.026)  (0.010) (0.076)
EEMAS(NLP) —0.123*** | -0.267***  -0.132*** -0.262*** -0.063* | -0.305**
(0.011) (0.042) = (0.011) 0.045)  (0.034) (0.149)
HFUHLHIS(RD_ratio) | 0.020*** = 0.325*** = 0.020*** = 0.337*** = 0.019* = 0.201**
(0.004) = (0.027)  (0.004) = (0.029) & (0.011) = (0.097)
ZIUHIZ(EC) -5.079*** | -8.651*** | -5,016*** -B8.268*** -5539*** -10.586***
(0.121) = (0.354) (0.128) = (0.378) | (0.401) = (1.383)
Constant 9.444x** 9.513*** 8.718***
(0.199) 0.211) (0.640)
HEX|R 98,669 20,353 85,069 17,425 13,600 1,668
7| 14,784 3,668 14,017 3,270 2,758 333
1) xR s Z7E QOIRE 10%, 5%, 1%0M SAMCZ RoEte Qn|sict.
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2) () A9l A= Al BERXIS 20fSi)

ANz KA.

118 -

YE20| OXl= &

S
gL

I E 4-8. % 90| 7IZE=0| 0%l % i
23 (M 2¥Q 2O Z™HGB  2¥O 2% (©)
N Category Category  Category = Category  Category Category
_xtprobit = _xtlogit | _xtivreg_re _xtivreg fe _xtivreg_re | _xtivre_fe
BLH= exit
EUeS(nemp) | -0.591%** -1 747**  -0,049*** -0.065** -0.051** | -0.066***
0.012)  (0.072) (0.001) (0.002) (0.001) (0.002)
HAHO|2AS(profit) |-0.002***  -0.009 | -0.001***  -0.000 = -0.001*** -0.000
(0.001) = (0.007) (0.000) (0.000) (0.000) (0.000)
KHEHHIZ(NCl) | -0.236*** -0.493*** -0.019*** -0.019*** -0.018** | -0.017***
(0.008) = (0.036) (0.001) (0.001) (0.001) (0.001)
AH|RH(final)| 0.013*** | 0.533*** | 0.005*** | 0.009*** | 0.011*** 0.023***
(0.004) | (0.039) (0.001) (0.001) (0.002) (0.002)
Hxh(meterial)| -0.006 | -2.687*** | -0.009 | -0.013** | -0.027*** | -0.049***
(0.041) = (0.387) = (0.006) | (0.005) (0.007) (0.007)
AH2H(capital)| —-0.000 | 0.147*** | 0.002*** | 0.003*** = 0.002*** 0.003***
(0.001) | (0.017) (0.000) (0.000) (0.001) (0.000)
ZZHintermediate)| 0.002** | -0.116*** | -0.002*** | -0.004*** | -0.002*** | -0.004***
(0.001) | (0.013) (0.000) (0.000) (0.000) (0.000)
AEESE(HHD | -0.011%%* -0.159%**  -0.007*** -0.012*** -0,002*** | -0.003***
(0.004) = (0.025) (0.001) (0.001) (0.001) (0.001)
LEMAMMS(INLP) | -0.123*** -0.249*** -0.004*** -0.004*** -0.004*** | -0.004***
(0.011) = (0.046) (0.001) (0.001) (0.001) (0.001)
E;UH# & 0.021*** ' 0.511*** | 0.010%** | 0.019%***  0.007*** 0.015%**
(RD_ratio)
(0.004) = (0.029) (0.001) (0.001) (0.001) (0.001)
TIQHI(EC) | -5.067*** -8.914*** —(0.372%* -0.272*** -0.369** | -0.278***
(0.128) = (0.390) (0.014) 0.014) (0.014) 0.014)
Constant 0.885*** | (0.878*** = (.825*** 0.778***
(0.024) (0.029) (0.027) (0.030)
L2 final,mate |L2.2.final,ma
L2.HHlIn . ) . .
EH L2.HHI,InLP Lp rial,capital, | terial,capital,
intermediate | intermediate
AdOo| yes yes yes yes
0| yes yes yes yes
BEX|R 88,795 18,278 68,737 68,737 64,541 64,541
7| 13,335 3,295 9,658 9,658 9,528 9,528
) ¥ R w217 QOIAZ 0%, 5%, 1%0M SAMOZ Qoldte Qn|sict.
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< & A R A3t 7| EE 1Y) BAE 2ASHIATHE 4-10 10).50

49) WSS A8 B4 ATHe (R 5Jo] et
50) 7 Ak B4 Ak BEo] Hughch, (B 117 3 21 29 1(Probinst Y 6(= 794 14
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H 4-9. 98 £910| 7|HES0| XS I3k LH4/45 |
VAR S _ﬁﬂlﬂ% . .LH¢7IE _ %7@ .
xtprobit ‘ xtlogit xtprobit ‘ xtlogit xtprobit ‘ xtlogit
E&HA= et
ZAen(nemp) | —0.590%** | —1.747%*  -0BOOM* | —1.726%*  -0.496%** | —1.804%**
0.013) (0.072) (0.013 = (0.078) (0.035) (0.299)
A0S (profit) | -0.002¢** = -0.009 = -0.002%* = -0.008  -0.497%** -3.209%**
(0.001) (0.007) (0.001) = (0.007) (0.095) (0.782)
RE2EHIS(NCl) | -0.235***  -0.493**  -0236*** -0.488*** -0219%* -0.413***
(0.008) (0.036) (0.008)  (0.039) (0.024) (0.149)
AH|xH(final) 0.011*** | 0.530*** | 0.011* | 0560** | 0.083*** | (.622***
(0.004) (0.039) (0.004) (0.042) 0.012) (0.149
X H(meterial) -0.006 | -2.769*** | -0.002** @ -2.985** | -0,054 -1.245
(0.043) (0.400) (0.043) (0.424) (0.132) (1.349)
XH=f(capital) -0.000 | 0.146*** | -0.000 | 0.133** | (0.001* | 0.244%*
(0.001) (0.018) (0.001) (0.019) (0.003) (0.060)
Z7HH(intermediate) -0.116** | 0.001 | -0.114%*  0.007** | —0.134***
(0.013) (0.001) (0.014) (0.003) (0.044)
AH|RIpFE7 1A 0.058
(0.012) (0.057)
PRI SET -0.025 0.423
(0.141) (OX7%))
PN (S]] 0.000 0.013
(0.003) (0.012)
747120 | 0.008** | 0.007
(0.003) (0.012)
AREEEHH) | -0.011#* | -0.159***  -0.012*** -0,168*** 0,000 | -0.194*
(0.004) (0.025) (0.004) = (0.028) (0.011) (0.083)
CEMAM(NLP) | -0.123*** | -0.249%*  -0.132*** -0234***  -0064* | -0417*
0.011) (0.046) 00120 | (0.049 (0.034) (0.168)
CIUHEHIS(RD ratio)  0.021%** | 0.512%*  0.022** = 0.527**  0.011 0.405%**
(0.004) (0.029 (0.004) (0.031) 0.012) 0.104)
FIQHIZ(EC) -5.066%** | —8.895*** -5 (14%* | -8 BAGH™* | -5 3BA%* | 10 524
0.129 (0.391) (0.135) (0.420) (0.401) (1.460)
HER|g 88,79 20,353 76,259 15,494 12,536 1,597
7|4 13,335 3,668 12,618 2,920 2,556 316

10%, 5%, 19%01A] SAEOZ Qoigis offsict,
BEQXZ OET,

. —
)%, s 22 QO

2) () A9 2A= 71|—’F7ui9
WN=HPSINIRSES
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| H 4-10. $20] il 7|EIZ0) DRI B3 Interactions |

Q) ©) 3 @ ®) ®
VARIABLES IndustrY Industry Industry ~ Industry In.dustry In.dustry
_xtprobit =~ _xtlogit =~ _xtreg re _xtreg_fe _xtivreg re _xtivreg fe
BLEH= exit

ZQiel(nemp) | -0.603%**  -1.735%* | —0,071%**  -0.073** -0.050*** -0.065***
(0.012 = (0068 (0002 & (0.003) = (0.001)  (0.002)
YOS (profit) | -0.002*  -0.011* = -0.000 = -0.000 | -0.001**  -0.000
(0.001) = (0.006) =~ (0.0000 & (0.000) = (0.000)  (0.000)
EEHIS(NC) | -0.242%*  -0.498** | -0.030%* -0.031**  -0.020"** -0.020**
(0.007 = (0034 = (0.001) & (0.002) = (0.001)  (0.001)
$01 ZIEC(MPEN) | 1.463%* | 13.734*** | 0.019 0.004 | 0.111%** | 0.146***
(0457) | (1.875) | (0.032) | (0.033) | (0.034) | (0.034)

MS*MPEN -1.405%* | -7.916%* | -0,005 0015 | -0.076** | -0.079**
(0463) | (1.947) | (0032 | (0.034) | (0.085) | (0.035)

SXHMPEN -1.659"* | -8597**  -0026 | -0020 & -0.067 | -0.043
(0582) | (2268) | (0042 | (0.044) | (0.045) | (0.045)

HO*MPEN -24.210 | -18.260%* 0.714 1386 | -5.696** | -8.648***
(42.661) | (705.828) | (1.792) | (2.097) | (2591) | (2.550)

315#IMPEN -2.773%* | -43193** 0079 | 0.138* | -0511*** | -0.826***
0779 | (3611) | (0064 | (0.066) | (0.056) | (0.056)

HIZS*IMPEN 3374* | 74084%* | -0271 @ -0306 | 0.787%* | 1.446%**
(1.999) | (10.071) | (0.176) | (0.188) | (0.165) | (0.167)

EFIMPEN -0.086 |-17.020%* -0.328** | -0.338** | -0.100 | -0.238***
(1.072 | (3201) | (0112 | (0112 | (0.0%2) | (0.090)

FRPIMPEN 2.153* | -5437* | 0.097 0108 | 0.198* | 0.162**
(1.023) | (3.081) | (0.091) | (0.092) | (0.084) | (0.082)

7[AFIMPEN 0.272 | -11.094**  0.099 0.120% | -0.144%* | -0,313**
(0613) | (2152) | (0.065) | (0.066) | (0.052) | (0.051)

$2*MPEN -1.798 4,508 -0.023 | -003% | -0026 | -0.075
(727 | 6&717) | (0101 | (0.103) | (0.125 | (0.123)

7|EFIMPEN -0.478 4.035 0.094 0.144 0124 | 0218
(09100 | (3848 | (0099 | (0.108) | (0.082) | (0.083)

HAZ +UFEIt 7| Y220 ORIz S8 o 121



|z 2-10. 22 |

) ) ® @) ®) ®
Industry = Industry = Industry = Industry = Industry @ Industry
_xtprobit =~ _xtlogit =~ _xtreg re _xtreg_fe _xtivreg re _xtivreg_fe

APERISE(HHI) -0.011  -0.151**  0.002*** = 0.002*** -0.007*** | -0.013***
(0.008)  (0.025) =~ (0.001) = (0.007) ~ (0.001) | (0.001)

CEHAS(INLP) -0.130***  -0.288*** -0.005*** -0.003***  -0.004*** | -0.005***
(0.011) (0.043) (0.001) (0.001) (0.001) (0.001)

HHLHIS(RD_ratio) | 0.026*** | 0.373** = -0.001 0.000 0.010%** | 0.019***
(0.009) (0.030) (0.001) (0.001) (0.007) (0.001)

VARIABLES

ZIRIHIE(EC) -5.068**  -8.8b4***  —-0510"** -0,393** -0.368*** -0.278***
0.125) (0.369) 0.019 (0.020) (0.013) 0.013)
Constant 9.188*** 1.224%* | 1,048 0.886** = 0.870***
(0.255) (0.032 (0.038) (0.024) (0.028)
Ao yes yes yes yes
0| yes yes yes yes
HUER 98,669 20,353 98,669 98,669 76,505 76,505
718 14,784 3,668 14,784 14,784 10,716 10,716

F1) K ® s UZE QOIRE 10%, 5%, 1%0IM SAXCE QORE DBt
2 () or_| AR Ao BEQAE OJDfeitt.
IN=HPS WSS

TR(1)~(6) 24 AT, 712024 BHoIH A|2)E 4 Hl8) 45, 2,
B, 31, A, AR, 717 Aol E A B} 71 G E ] A Fol
Horou] ula4, 44, 7|5 AGolAE AEd] vl 59 FU7} 71 EEL
o £33k A0 Uehiths) 58] 4, Skt 3, 717 Aol 593
E57} 5olg4E 7| EE80] Hold 20w R0, Hg Agol4E
29 2717} 9517 7|90 o] 2AH o2 AEE Ao e},

S|, 49, 1334, W71717] 52 S04 0] 81,50 44, 24, 5}, 3

1, =, =

51) & B4 A& referenceZA] E4oj| A A Q=] on =z ofe} A2 A F Y tr|ste] 1
aIE sfsforei, ZF AF wAakate] Ao} reference] Al=ete] g8 o]-83t0] =¢Jo] 714E

u| 2= W3PS B4 5] oF gt
52) 499 2(2011), p. 44.
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52 WA o] B Ao
o] 18 ET 2o BAS B

[# 4-1112 A& AR = FE5t]
13 23S HojEnh59) AR AdS AR =E ARRolA

S

4
9] B2 8L Folt A0 2 Yehith JRAYL EPHESE o) 83 37
| B 4-11. 20| ZIQEIS01 DIxls 93 tele 24 |
. Probit IVreg_FE(IV: HHI, LP)
- BEURED) BE3| & BEUREE) BEZ| 4
A= %%ZZ; 5,565 (_62_'2929; 4,451
a8 o010 8118 oo 6,526
=] (_3'1%035; 3,746 (_0(?;177015; 2,983
A T R
stet (882% 10,685 (()03?2;; 8,949
o o % gy T
£ oo 12,922 0069) 10013
71 0(5?);5) 12,256 ((’021538) 8,802
PN 0((}?)2;* 20,859 1(.05.3176;* 15,511
R L T 22 QORE 10% 56, 140 EANOZ S0l ole
2) () 90| 2Rt A4glol BEOS ofsict,
X2 MAF AR,
53) 1A 24 At B8] ARGAHE 63 RE 7 1),
RIS $UTZI} 7|2 H0) DR Fat » 123
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=M -0.00710 0.0429 4914 0 -0.00198*
g% —7.645*** 0 -3.480e+07* = 3.546e+07 0.194
afet -0.00809 6.573 -5,811 0 -0.0696
HIZ& -0.0151 4.992 -1,465 0 0.218
= 0.0328** 1M11.4 4,478 10.77 -0.0108
X} 0.0118 4544 -39.25 0.0673 -0.0344*
1A 0.0109*** -3.409*** 0 0.0341** -0.00294
=5 0.0129 -0.140* 0 0.253*** -0.0420
7|Et -0.00238 -0.000667 -0.606 0.0491 0.0309
F1) K, w e Z7E QO 10%, 5%, 1%0IM SHNCE QOEE nstct,

2) () QA9 RXK= Ao BERRIS 2O[SiTt
3) 7|y 2 ¢ CiOjg HESiC
K2 KAF &,

148 + 3129 $ATE ZHR0I} 7|20 DIxl= 3



2) $YF2IF AR W A BE(In 7FP)0) vl A= 9F

o] Aitgol vAl= Il 719 W FFAA 7143 FFJAA] ofH
7199 AYEES S AJAE AWET] 9 4G W A 9849
o BAE AW EUT.) F 90| F7Iete 45 /HE 719 Aol R&D

5 S b 584 P =32 5o 7199 AL Folt w4y

e Adshe AYACIY W FD), HlFel &2 7140l Aol =54
A A A o] gotlE AATIAZE F), Aol P = 7192

3 BAE AAAdAA =
oa olst BhFAAo]
A= 59d9 S7F 373

— b h=4 =
717 B FRAEANAE QUAE AL BARQEIAL UAY B
7 fofEA BAEYE & AL YRR 9 £22 Hol
9] 4

TEAF AIH A EARIOIAE UARE T} Lk, A SV}
Aoz ekt

i
N,
in’
i
o,
I
N T
;:lo
i
f
N
_H
_>a
o
2]
jins
1o
ox
R
ox,
o,
i
i)
N,
r[r

69) £ o4 L8 S QAP 24 AL T a4 BAS et AoR AA) A4S o o
ul i oju]7} AgHEolo1 A 7} Abelo] dhet 2R AN

R ST} 7|2 R0 OJ3f= B8 » 149



919 AaHo] o AW, U $2L HolAlk Aol B AAHS 2
L 71950 Aol BUsAL BAEL & VIS E HEHUA 059

e Aibgolls FYFE AL Al s BAEHH.

| E 4-19. +900] del U A 2E(n TFP)0) 0} gt I
et W &M iRt &Y BeM EN  HYEn | ssan
nz AzE 0.158** 0.0287 -0.0814** 0.00440 0.00123
82 -0.00213** = -0.000414 = 0.00111** = -541e-05 @ -2.03e-05
MO TS 0.0795 0.0389 -0.0491 -0.00827 0.00990
82 -0.000329 = -0.000157 &= 0.000202 @ 3.36e-05 @ -4.07e-05
=g TS 1.311 0.172 0.246 0.00151 -0.123
82 -0.0133 -0.00173 -0.00247 = -1.54e-05 0.00124
o ARE -2.612 3.324* -0.302 -0.408 -0.314
82 1.905 =2.204** 0.117 0.236 0.181
- TS 1.625 0.0780 0.160 -0.0243 -0.000342
B S8 -0.0436 -0.00236 -0.00500 = 0.000718 3.57e-07
P TS -1.249 0.119 0.0156 -0.0597 0.0157
EAEE"2 0.0878 -0.00838 = -2.98e-05 0.00418 -0.00117
N ARE -1.645* -0.996** 0.0555 -0.0201 0.00347
82 0.0279* 0.0169* | -0.000862 & 0.000345 | -8.20e-05
Xt TS -112.9 3.717 1.200 -0.0589 -0.117
82 1.120 -0.0369 -0.0119 0.000584 0.00116
1 UTE 0.195 -0.0521 0.0930 -0.0143 0.0145
EAEE"2 -0.00332 0.000845 -0.00148  0.000226 = -0.000246
N ARE 3.820* 0.159 0.345 0.0212** 0.155***
° 82 -0.180* -0.00697 -0.0162  -0.00100**  -0.00771***
J1g} ATE -0.701 -0.0586 0.187 0.0289 -0.149
8 0.00660 0.000557 -0.00178 | -0.000275 0.00142
1) *, w e Z7E QOIRE 10%, 5%, 1%0IM SANCE ROES ot

2) () Stof $XH= H4glel BEQAE oj3ict
X2 RKKF R,

150 * 3129 $I7E ZHR0I} 7|20 DIxl= 3



Az
02| ek Abm H okt HAMI 9] AL 7| W A= AR 4293} JUA
g WA EASHH, 7197t Ak 2vAIeke JUAY BAE S0AE U

(

mSZ
_f‘.z
o
o
il
Jo
ofl
119 e
4
1A
jaa)
m
fifo
0,
)
[
i
10
ox
2
ox,
-
ox,
Fo
b
2

A4 AL I MY 4 2R UAHY BA, AAAoh A
ol AUAY WAV BEE oD, HE A SN S5 et
ek 5 U $52 YolA An4 £YAFE0] SAYSE /1Y ael

N
)
)
fol
k)
e
=
u
2

T Al et ks (HE ZAE AT AL AR
o] 9 $EZ FolAH AP Aol ofsf il (H)E 2H&
G737 o] LAY s 714zt avte} ElEavtof o 44t/del
1= A= 245U

AR GOA &BA U2 7143 axtoll, @A AR Al 71 W &t
et gayel, A= 719 W 23, 7197 23, HEadel fofsHA ¥
gl e ALz YEE 4 32 +AMFEC] €4 #E& HolMe 3
% 71 W m3tol] AR Sl (12 AAEAE ()2 21851, 719t &
ol £H|A= (HE T (= T MRS IYade= LAk (), #
EAIRkE (+) BAVE e HEade S U (+) BAVE BSE A

ol N
B

-
?i\l)j jiA)
% o

A
-
fru
of
ol
o
=
Wi

I H 4-20. Q'Y £0| H MiLf MAN Bu(In TEP)| OjF It I
71 W& |t &ut FERM &at e EE&0}
Aoy E -80.87* = -49.63*  -13.75 2.843* -3.373
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(0.001)
-0.008
(0.006)

0.002***
(0.000)

_0.002***
(0.000)

0.000
(0.001)
-0.002
(0.012)
-0.000
(0.000)

0.000
(0.000)

0.009***
(0.001)
-0.013**
(0.006)
0.003***
(0.000)
—0.004***
(0.000)
0.000
(0.001)
-0.001
(0.012)
0.000
(0.000)
0.000
(0.000)

0.012%**
(0.002)
_0. 027***
(0.007)
0.002%**
(0.001)
_0. 002***
(0.000)

0.026%**
(0.002)
_0052***
(0.007)
0.003%**
(0.001)
_0004***
(0.000)

0.004
(0.004)
-0.012
(0.022)

0.003***
(0.001)

-0.001

(0.001)

0.016***
(0.004)
-0.019
(0.025)

0.004***
(0.001)

_0003***
(0.001)

AYESE(HH) | -0.007***  -0.012*** -0,002** -0.003***  -0.002 -0.003
(0.001) (0.001) (0.001) (0.001) (0.002) (0.002)
CEMAS(INLP) | -0.004*** | -0.004*** | -0.004*** -0.004***  -0.001 -0.004
(0.001) (0.001) (0.001) (0.001) (0.003) (0.003)
HHLHIS(RD_ratio)  0.010%** | 0.019*** | 0.007*** | 0.015** = 0.005** | 0.012%**
(0.001) (0.001) (0.001) (0.001) (0.002) (0.002)
TIUHIE(EC) -0.372%*  -0.271** -0.381*** -(0.283** -(,202%** -0 195***
(0.014) (0.014) (0.016) (0.016) (0.033) (0.034)
Constant 0.886*** | 0.879*** = (0.835*** = 0.812***  (0.685*** | (0.628***
(0.024) (0.029) (0.029) (0.033) (0.066) (0.073)
A0 yse yse yse yse yse yse
0| yes yes yes yes yes yes
HUEX|5 98,669 20,353 54,917 54,917 9,624 9,624
7| 14,784 3,668 8,907 8,907 2,013 2,013
1), m wes 247E QOIAR 10%, 5%, 1%0IA SHMCZ QoS QD|ict.
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Colantone, Coucke, and Sleuwaegen(2015)2 At E& W54 =2

e 7luto = ey} 2L 24 wge Agsigd.

Exit Rate , = 3+ Bilnemp;, + Bolnprofit;, + B5ln CI,
+ B, IMPEN;, + B; HHI(, )+ B RD; + B EC),

+ ﬂj+ﬂt t €

w4-1]
| 25 8 £200] Al EZB0| DXIS B3 KSIC5 71E |
VARIABLES () @ i ) i @
xtreg_re xtreg_fe xtivreg_re xtivreg_fe
B4H+=ER
Inemp_ER -0.033*** -0.037*** -0.021*** -0.038***
(0.005) (0.006) (0.002) (0.004)
profit_ER -0.000 -0.000 -0.000 -0.000
(0.000) (0.000) (0.000) (0.000)
InCI_ER -0.017*** -0.019%** -0.012%** -0.020%**
(0.005) (0.006) (0.002) (0.003)
InLP2_ER 0.004 0.004 0.011* 0.014
(0.005) (0.005) (0.006) (0.011)
(0.009) (0.014) (0.006) (0.012)
HHI_ER 0.000 0.001 0.000 0.001
(0.001) (0.001) (0.000) (0.001)
RD_ratio2_ER 0.001 0.002 0.000 0.001
(0.001) (0.001) (0.001) (0.001)
EC_ER -0.932%** -0.936*** -0.930%** -0.926%**
(0.015) (0.016) (0.016) (0.016)
Constant 1.257*** 1.208*** 1.079%** 1.200%**
(0.059) (0.070) (0.059) 0.117)
LEX| 6,896 6,896 6,693 6,693
7| 474 474 455 455
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719 W =9t 7|7t 2t SEM &1 TSt EEsqt
In(AHIXY)  -0.866 -0.800 -0.205 0.117 -0.00369
e (XY -1.362 -0.358 -0.268 0.0593 -0.00249
T (R
In(E7Hx) 3.322 1.133 0.597 -0.177 0.0281
In(AH|XH) 2.627 0.590 0.534 -0.0906 0.0280
o | In(RIRHRH) 0.411 0.245 0.100 -0.0191 0.0346
= In(RH2x) ~ -1.816 -0.544 -0.342 0.0739 -0.0495
InEZ!)  -2.209 -0.945 -0.726 0.121 -0.0188
- In(AHIRf)  -2.330 -1.055 -0.863 0.158 -0.0200
B In(RIXERH) 2.763 2.175 1.871 -0.317 0.00589
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719 W =2t 7|7t 2t SEM &1 MYSHt ElEgn
- In(KFELR)
InEZH) 7.682 1.543 1.521 -0.253 0.0710
In(2H|XH)
o | (R 0.181 0.0201 0.0251 -0.00797 | 0.00650
ST In(REER) | -0.0549 -0.0196 -0.0142 0.00367 | -0.000671
InEZH) 1.750 0.248 0.307 -0.0212 0.0124
In(2AHXH) 5.435 2.248 1.143 -0.104 0.196
_ In(RIXFXH) 1.188 0.384 0.165 -0.0247 0.0311
T In(REEERY)
INEZH)  -4.471 -2.609 -1.058 0.0553 -0.243
In(2AHXH) 4.930 1.256 1.360 -0.260 -0.0148
Hias In(AKY)  -0.653 -0.384 -0.372 0.0868 0.0130
In(KFELRH)
NG  -1.747 -0.442 -0.504 0.0925 0.0217
In(AHXY) = -1.225 -0.920 -0.918 0.176 -0.0273
a In(XIXY) ~ 0.0458 0.0273 0.0263 -0.00429 | -0.000172
= In(XH2ZH) 2.144 1.051 0.904 -0.183 0.0240
InEZH) 1.519 0.242 0.444 -0.0673 0.0248
In(2AHX) 0.883 0.153 0.119 -0.0548 | -0.00479
- (X))  -0.290 -0.160 -0.0855 0.00784 -0.0131
In(XI=XY) ~ -5.601 -2.024 -1.353 0.260 -0.132
InGEZH) 11.97 3.837 2.793 -0.409 0.286
In(2AHIX) 1.073 0.170 0.0928 0.00224 0.0297
17 In(ZXERH)
In(XI=X) — -4.381 -1.316 -0.971 0.178 -0.132
InEZH) 3.986 1.067 0.932 -0.184 0.0790
In(2AHIX) 0.231 -0.0177 0.0295 0.00148 0.00204
o IncHRE
T n(ReERp) | -0.340 -0.0402 -0.0614 0.0183 0.0112
InEZH) 2.949 0.548 0.505 -0.112 -0.0206
In(AHXY) = -2.265 -0.811 -0.318 0.106 -0.0405
- (XY  -1.218 -0.394 -0.254 0.0596 -0.00252
In(XH2XH) 5.679 1.479 0.722 -0.182 0.0971
NG  -1.413 -0.361 0.0420 0.0133 -0.0459
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Executive
Summary

Determinants of Korea's Import Structure and
Its Effects on Firm’s Distribution

KIM Young gui, PARK Hyeri, KEUM Hyeyoon, and LEE Seungrae

Recently, our trades have been declining for the second year in a
row, due to the maturity of the global value chain and the delay in
the recovery of the world economy. In particular, imports decline
more than exports, but trade surplus is rather expanding. Policy
makers and experts expressed concern about the decline in exports,
but did not show interest in decreased imports. Behind these
responses, there is dichotomy that the increase in exports is positive
but the increase in imports is negative. More importantly, there is
still a lack of clear understanding of Korea's import structure.

In this paper, we analyze determinants of Korea's imports in the
context of the interaction between exports and foreign investments,
and investigate the effects of imports on firms’ exit and productivity
in order to understand Korea’'s import structure and distributional
influences of imports.

Since 1988, Korea's overall imports have increased substantially,
except for the currency crisis and the period of the global financial

crisis, but it has recorded a continuous declining trend due to recent
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sharp drop in imports of raw materials.

Major importing countries have changed from developed countries
in the past to resource-abundant countries and developing
countries. By type, intermediate goods account for about 50% of
imports, raw materials and capital goods account for 20%
respectively, and consumption goods account for around 10%.

In order to analyze determinants of imports by type, we
constructed theoretical model and found two propositions. First,
regardless of types, imports will increase as the economic sizes of
importing countries become larger, and will decrease as the
transaction cost with the importing partner increases. Second, while
imports of consumption goods increase as the income level and
market size of importing countries increases, imports of intermediate
goods and raw materials used as production inputs increases as the
outputs and exports of industries increase.

The results of the empirical analysis based on the theoretical
model are summarized as follows. First, as the export becomes more
active, imports of intermediate goods and raw materials used as
production input factors will increase, while imports of consumer
goods will decrease. Second, imports of intermediate goods and raw
materials are positively related with inward foreign direct
investment (FDI), but imports of consumption goods are negatively
affected by inward FDI. Third, the more industries spend R&D
investments, the more the industries import intermediate goods and
raw materials. Fourth, the effects of import liberalization are
different for each type of import. The influence of the tariff rate was

limited for raw materials and capital goods imports.
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According to the analysis of Korea's import structure, imports of
consumption goods declined by 0.137%, and imports of intermediate
materials and raw materials were analyzed to increase by 0.235%
and 0.193%, respectively when exports increased by 1%. When
inward FDI increased by 1%, imports of consumption goods and
capital goods decreased by 0.02% and 0.017% respectively, but
imports of raw materials were expected to increase by 0.071%.

The main results of analyzing the effects of imports on probability
of firms exit are as follows. First, the increase in total imports
increase the probability of a firm's exit but the firm size, capital
stocks, productivity decrease the probability. Second, imports of
raw materials and intermediate goods decrease the probability.

Third, whether firms are exporting or not does not significantly
affect the relationship between import penetration and firms' exit.
Fourth, the magnitude of the effects of imports on firms’ exit varied
from industry to industry.

The results of effects of imports on productivity structure are
summarized as follows. First, the total import penetration rates have
an inverse U-shaped relationship with total factor productivity.
Second, these nonlinear relationships between import penetration
rate and total factor productivity are very different for each type of
imports by industry. In order to investigate the effects of imports on
the distribution of productivity within the industry, we decompose
changes in the productivity into within firm effects, between firm
effects, and exit and entry effects. Second, when imports increase,
within firms effects are significant in food, iron, transportation

industries and between firms effects are significant in oil and iron
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industries. Only in the transportation industry, exit and entry effects
turn out significant. Third, the total import penetration rates have a
positive impact on the growth rate of productivity by economies of
scale, whereas the penetration rates of intermediate goods imports
increase productivity through technological progress.

Based on this, three policy proposals were derived. The first is the
introduction of a new statistical system for imports linked with
export and investment. Also, the new system should contain statistics
for e-commerce imports in order to analyze the current situation of
import of consumption goods. The second is improvement of the
trade adjustment assistant (TAA) program. An increase in imports
will increase the competitiveness of the domestic market and induce
the exit of companies with low productivity, but these impacts were
analyzed to be somewhat different depending on type and industry.
In addition, a nonlinear relationship between imports and
productivity was also considered. Third one is customized policies
taking into account effects of imports by type. As the FTA tariff
elimination schedule goes forward, the effects of imports are
expected to continue to expand. To introduce customized policy for
imports by type, it is necessary to raise the understanding of Korea's

import structure.
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