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St o2t B4 S5 F - v S B AT Al 23 = e
BAC gt olslE Alalshs 2 A-9] F2{o] St

A=A A7 8]l thigh et AS A7 SR A O = Debelle
and Faruqee(1996)2} Chinn and Prasad(2003) 5-°] 2it}. Debelle and
Farugee(1996)= 1971~93W7HA] 21709] AX=2 o2 A 2g
= T80t BATA ARl TS = A - D71 8R15S EA5IH
D71AQ1 AR e A Al AdgE, BV, nx7o] Wil
FIFE HIL, A7H 2= QA &5 7, AFFE 5ol s I
S Heths E4Z3E AUt Chinn and Prasad(2003)= 8971=2] 4
A= Nexs oRE 5 - A7H 0= BATA = = Hrs=s
1S ASEAS ST FRIAE IS A0l ot Al SAST S
FAe] Apolof oJsf| AAEHER, &5 a7, ATAl, AR, Seistet
o] FAF TS = 2AE0] BdFAY T - A71AQl sl dTF=
0]& Zoleh= w=golth. ASEA Zuto] o5t A9t < sfejAtito]
FoI5tA HHQ FIFE vAH, NexvhE o R 3 o= a6-4H3t
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Bd5A Y A&y T AYAte YA EdFY AS7RsAdol
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20009 S°1 =9 FdEAet vl=9] AR disHs 22E &
Ho) 2453 o], F=e) gjo] 2ol £217} shefs 3 ek, olo] 1] RS

< - U FREAF Y ddo] Atete] 77T A o= BHA| g7k o 9l

7] wgolekn A&ty Utk Eah 0]Fe ARR} UPohs TEHTIA
(Foreign Exchange Policies of Major Trading Partners of the United
States) & &9 53] A& S5 TeWAUWIT o= Ak, fi9tst Bt

BYE B AHSAE 25 0A G AL Yek0

I a2 2-1. 52| ZMAK| X0| |
(B9 o &)
—— B AR F320| ] ZAA|
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500 -
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

A2 CEIC(HMY: 2018. 4. 24)2 0|Z510] XAt 2y,
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B9 F=9] FAFEA] A= 2008 GDP tiH] 9.2%714] = ckrt
2|42 02 ZH4ote] 2017¢0l= GDP thH] 1.4%2 Z4skdct.?) ¥ St
9] tu] BAF5R] SRk A&E0g F7ske] 20179 7% 3,5809) 2
] 7.6% S7IsHEA F - v] 3t R B0l ekl Y Aol

240041 5 - 1) 2 B A B AT EY] Qo WA A9 sAE
B & Bavt Alnth B AE BIHOR AE R AHIAY 2 Aol

ofsi = Utk 2L ITA=FE S

=

AB|2R], 252 3ol

A2 FAE] 9ot (17 2-200] et AAY AAA e thRE 4
£ 9 AuA 220 o8] ARG, F2O| A9 AET Au|a SA7} of

90% FEZ AHA|BHAL Q1oH, 20174 7|& AFET} A H]A $X]7} 98. 7%= Lt
Efgtet o]o] B oA F - ] ZH AR E M| A FRE FA0Z HAFA]
AS AnE o 2N FIEFFG ] YolS e B} S,

i I3 2-2. 53 ZNARQ T2 Biat X0| |
(Ei9t )
1204 mm EE=X MH|AX] SEASSA  EE O|PASHX|

10.7 117 125

/2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2&6 2017
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9 H]52 20019 16.7%°14 2016 8.2%% 7HA-Fic}.30)
3. MH|A 1% 35
7} % - 1] 7 Qe A 1Y
FHARE 20159 o|F AL EC] ESlEEA 2 5o R A

H| A9 S451AL Utk 20179 S59] AH|A 19 P E= 6,957 o]
™, 2,395% &2 AAE 71551 QUet. HH F - 1] 7F AH|A oA Tl
2 IR RABAR Bol T Yok

BEABureau of Economic Analysis, O|=ZAEN=) SAo w=H,
200737 201797H] vl=9] HiF AlBlA &2 oF 1319 23014 5609
2R oF 48] SV & 71t HiS AHIATY SRk oF 298] S7Tsto]
20174 38591 22(15.9%)2] BAE 7ISCH1E 2-16 D). 20174 vl=
O HiF AH| & &) B2 AE2 9(322% 22), A14AIRH859] 23,
TFEAHIAE0Y ) &2 YEhten, tiF AulA £9fo] B2 A
76t AJAHARIEA L, 37|, BIAEE, SEAHIA 5, 499 29,
o (479 2e)), AR 46 D) 0= YERT32)

29) EAI(2016).

30) HERS(2017), p. 57.

31) = AFH glo]E] AlE, http://data.mofcom.gov.cn/fwmy/overtheyears.shtml(FAY: 2018.
4. 25).

32) BEA(AAY: 2018. 3. 21).
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KF2: BEA(ZMY: 2018. 3. 7)2 02510 XAF R,

i} % - u 7 AUl 47

t5-2 i ABlA 1] F 201749 71 o 212759 E2))olA 7Hg
& AR Holal itk AP A vI=2 His SAE 7P 2A UEhv=
HoRQl FAlol FEat {7 Rt Fofolt}h.33) 1 thy 0 B A AR
(779 23), S8A4181232Y 22)) 02 YENATHIE 2-4 10).

A H|=2 o1 o]o] n]=2] ti#A HF A 45U AAE =ok]
A A E-L- A PAFSHL it EF X 4 R= 201749 8¢ 1| R RE
(USTR)®ll T=9] A|A1AAHE ol T AR A 61 20179 2 vl=
A4 A Y8](The Commission on the Theft of American
Intellectual Property) EalAJo] Wh2/, v]=0] 2| A o= Qg o &4
H2 A7+ 6,0009] Gl G, thRE Sl 25 Zoltal EAFTE Y

33) FESH2017)= 201649 71 A 1097 F - 7] 7L AP == A 10% 3galskor,
3t o) Rt B o Ao| ol 4] A&7 FHo] 3529 2,0005F F2jol] D& Ao F ASFrt
34) The National Bureau of Asian Research(2017), p. 4, http://ipcommission.org/report/IP
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 ARYR 59 Holol A n]2ao] Bl Fejgrow el Yojue] v

EQ e = MBIE YoM =] FT|H o A V|2E
Holz 89| 2oke] &€ sl 20184 44 w6 i & 4
4 FAA oz TR 53] 2, S, Bl digt A
S B EAR dHE F3 S8ATHIA 2ok wo] Eld o,
20179 71 vl=e] diS Aul2 A27E 7P A UeRd Zoks 71ER A
PMBIA(HEA L, 34|, AR IDET, d98E] | FHEAH|L, R&D
S)E Uehdth FAIA 22 20161 715 R&D woFelA 7Hg 2 AxH24<

o

g)E B o, AEH Y ALEHBY 5,0007 &), 49 ALAH € &
BAE2(39 3,0009 22) <02 Yehg),
l 2-4. 0|29 AZHE IS AH|A £X| |

(Tl et =f2)

AEE 2008 | 2009 | 2010 | 2011 | 2012 | 2013 @ 2014 2015 2016 | 2017
MHIA =X 4921 7,501 11,891 | 16,654 | 19,999 | 23,615 | 30,263 | 33,473 | 38,018 | 38,488
R 364 481 5121 B33 B99| 650 1,026 1,128 1,21 7
mE= -540 131 161 637 791 7021 863 549 543 358
O 1,991 3175 5672 8720 12,208 | 15,629 | 20,017 | 23554 | 26,212 | 27,508

_Com mission_Report_Update_2017.pdf(A<: 2018. 4. 25).
35) HERS(2017), p. 54.
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o 2008 | 2009 | 2010 | 2011 | 2012 | 2013 2014 2015 2016 | 2017
=k 10 54 47 58 66 94 122 283 52 163
FEAH|IA 691| 1,165 1,901 1,816 1949 2142 2484 2473 2,766 3,205
ATHE A | 2164 2,074 3242 3959 4413 549% | 6301 5608| 7415 | 7,656

S, HRE,
A~

7|EF At
MHIA

-660 -676  -803 -851 -1,088 -1,249| -370| -259| -244| -159

836 | 1,014 1,052 1634 87 -116| -512| -379| -877|-1,539

FEMHA 66 83 108 149 215 267 331 468 | 398| 324

Ai2: BEA(ZMY: 2018. 3. 21)2 0[25104 XAt Zhy.
4. A4
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i 247} 3-1. 019 LS El0[0] S HO|ZIIE 3| WS |

O 0= 2 MY 9 = A2EE 017 SAHRALIRS|(USITO)0 S=4 S8Xt % ZEAHE Ef0[0]
o] +Y 5522 LoH(MY X )7 LUSIACIL H|2(2009. 4. 20)
0 0|= & SH2I9 ZAS /X USITCE 0] R0 SE MO|ZVIE £X| 2SS 719[0IACH,
010l 2HH0} CHEH2 S=bt EHOI0{0) TH| H%%' MIO|ZVIE 2| LSS 2 é(2009 9.13)
- 0]0i] w2t 3ACH ARRCZ RIIUME £ 35%(1HXE) — 30%(2FRf) — 25%(3HXY)
Nz gete, 2, 0120/2010), p. 4 H1L

u=2] =4t gtojojo] igt £ Alo]Zrt= 24 g WSt S5
< HR2 vl garv)of] oieh Wiy g AJAEA] 2ARE JRAISHIT. o1 A
7|2 =3t SRS A, ASA, SfeHAlE Sl tiek FEFAIRA] Zf

}, sl
& olojir}. olg} B vl jF Rl BrE e AHs] 919 kst 2

n=0] g FAAA7E HstEls 7k 20179 19 ERE PR &
HOo® v - F 7 FFEAC] AL S - AshE A Q= Adgelt). ul=o] o
T TR s 22 F5917] olF B FfjEe FAIE HolaL Tk
20099 2,2709 @R v|=9] tF FH 22 = 201297F 3,0009] 2
Aol Z4t d] o]e] 20179 HdehH] 8.1% S713t 3,750 & AV
Fu2of =it s FHAAL HIS GA] 20094 o]F |52 0= 40%

$ES LEI U 53] 20154 °)F giF FAARE oF 50%el 2T 4
o2 F716Iith o] T2 v= dF FAHA FRE T =71l Hs) &
T O R E24} nlxo] Fatof ojo] e FAXAE 7| FIHL Yl WA,

&, 5, HEG] i FAAR FRE F29] 1/5 $521 7509 22 1]
Thol 11 H]F2 10%01 %= 1] A] F-3Hct.30)



o[} o] F}e] Fo] BFo] A4H 0% Frfui EYL PR
H32Q) BHFo|, 43 SAF] Y2sle] | £3A LRIl 4
3] JASHATHS 918 HEH T EUT TEAS F4T A Bl Tt 45%
A BT QA 0] SAFolo] 2kt 7o) iR B AN
shuA Fo] et BERRols gelsicks 9L Hstct 79 o
oA W 1o 37 PR theat o] Ay SRS o st
k. © FHE BT A% @ FR) BEREF0| thek WTO A

& @ AAAA Pl 5 BHB9) AR7E 2501,

T EYE HYRE 29 o]F LE(Q017. 3. 13 3 WA USTR B4%
A oAtk B A(USTR 2017)914 47210 41 HSA BRI AA3ha
Z30] 224 o] o) Bod A AASATHE 3-1 21).

| B 3-1. YD 9yRo) SAEM 4 224 I I
- WTO 2352779l T50| KHSHOR 0IZ L gel Kgol

SO Cifet = S HRE Mgtz A2 ofU2tl %

- RopHs S| Chol 0/Z2] FUE BT 28T YN I

- WM AE LS S8 0|2 ME H MH|A Sy
WAL AR RS ol I= &8 7tstt =HE SAERE %*%
$|6J REJIEBSTEE | - A0l TR LAL SEEHS MEE QXISHs 27te| 29
e HAZ AAL
- 3 X 7L HEAHSHOEKF BHSKXN #7242 =X Gk
MES Sofs 3 HHSHE AICHAT LAY 0471S BIETH UL SR HiEg FEI61
JIHZAE FAEEY HE 2 M

K& USTR(2017), pp. 2-5.

36) U.S. Census Bureau, https://www.census.gov/foreign-trade/data/index. html(A2<: 2018.
4.11).
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(USTR 2018d)°l 4% o]oiFtt. EHX FgH= o] HiAo|A 5o 547
e ot 2ol AASHT. @ =7IREE % @ =74 733 3 Hot
U2 SAEY @ v= S 344 Uy & WTO AR e Soln. 53]
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Apo] shefo] It} o] QI8 vl=t v T AR o] HlSsee
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37) USTR(2018a).
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o o7 R} BE 25 A ANVLATE S5 9L, 7
7P ol 1993174 0| ZFEAEE AT ol FTEA T L 7129
24 BET A4 F-L T 24 2go0] BESATE AL oJujgit. 19
A7t o A 5%

S 19944 19 O SBRAEES HAST B AERRAEES EYUH: &
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A7|Z FEHYEE 9J9ks} T8 20059 FHHA] €Y 8.27~8.289%t
Atolof IPAZ S =M AP NATREA (D] W 1A E S PBot.38)
ole} Zro] gEstol H| 18 1FIEA =Tt FA B Bt T FHEA}
TR Shfiof et o FhR QItsto] thigh M4k gElo] A X E Y §5
] 935 FA O & F=4H O THE T}do] AMAY BEg 0 7 Z-goto] tiF:
FAH29] dlo] =o =g Ao FHAQ1 FFE vA L
A0 & 273G fof gtttz of o] Bl5ot3irt. o] 2{gt v Lol S
F=20059 74 21 919139} gha5 g2l 8.28904] 8.1191F2 & 2.1%
Aot BEshaAS st BEHESE AR MAstolt. ol F
8 7o di=9] 3= 9 HIAA(EEE HIES f&, <, 93 ek,
HIE, 253} 5)& xot] ot 3heS Ao, 94U Ws &2 £0.3%

—_

r

=
)
|

o] % PIkel T&2 2008 6E7HA] 2T 6.83AUTHA DAE A,
=28 FEA7I7F L2 ST AU e EAdS S5kl 20104
CE7IA] f1te} g5 BT 6.83 9122 S, ol AR A
SA R 3Hshke A ow gedio TEFAE Folsh] ft =gt
& otk IR ST 22 S50 7IRE B v=] dis F AR

38) Bollg £1(2010), p. 5 L.
39) Bol%F £1(2010), pp. 5~7 L.
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I J% 3-1. 52 HBHEY s |
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9 1 1 1 1. 20054 7% ~20084 6%: |
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40) IMF(2013), pp. 2-3.
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it o]e} -2 19t AP 7tof tigt A= $E2 BAISEARR} =471
A giAFoZ Heskon, 20008 2N Qb AH7HE 7551 Ss)
w2 A7t o]Fo| A%kt Cline and Williamson(2007)2 200195
2007971A] {1915t A 7toll gk 187 A AiHeS Hejotil olES &
Shel}. olof] =W fIbek= 2000 7E 2007W7HA] AdA 8% 7%
2 20% AME7FE AL E5] 7|17PEE & 1 2000~04E-2 17%, 2005~07

7172 27% AB7FE =M 20054 o] F AH7F HE7t EUt= AYE =
S5 4D) 22YE S A471E AVIZ V=9 tis FHAA HSo] 24 &
ol o]F-9] Aol A= thA| = fIQtet A7 H 7t Hirt Eolsith= 23t
AN = ATHIE 3-2 210). B2 (3 3-2]0] AAIH ukel Zo] 91k} A H 71 4
T7F10% Bkl 13 A= 1o, World Bank, The Economist, Cline
~67%7HA] A 71| STk 37g 5}
Rt o] A A YtS A7 HE ek oItk vl A= 20134
SpE7] SR H Ao PERE A7 S WSl Al= e o S| Rt
Sk A9 A7t Aths S WsH A3stA AB7HE] At H2
AlskSiet.42)

Az

(0]

l

i H 3-2. 9I0t510] XfE7j0| et o172t |
S Ay MY E= | 7IEAY R
HOHA SL0H Hot WDI PPP At2 - 50% 20084 World Bank
oA F0f ot Big Mac X|£= Al -67% | 20104 1€ | The Economist
Cheung, Chinn
MCHA S10H2d o4 nk 0 g ot s ,
A& 00 -t Penn effect 112 +5% 20084 & and Fujii(2010)
-14.5% Subramanian
XA 1002 o7 nkE i =
A& 00 ot Penn effect 112 47 5% 20054 (2010)
1980~2009 Cheung, Chinn
AHA S10H T N - o L5 ot ) )

41) Cline and Williamson(2007), p. 1.
42) U.S. Department of the Treasury(2013), p. 4.
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S A MEtE=  J7IEAP| RNy
EH%:'JEL?F% g 775_;:0;?1_?;%5 ﬁg’l -2.7% j?f_;_;jl Goldman Sachs
7%%:3%}5 gﬁjﬁﬁggp ~32.8% | 20094 3¢ vvi||i§r|~l::oi?501 0
R smamenmwma ) oAy | eonad

K& ZZ3} /(2010), p. 85, KRl AL UCKH(2017), p. 7

ole} o] Z2¥ 2897 Ml 20109714 YA lokslt A7t
Qi AT/} jiitolglon), 20159 MR 9okt A7} 27 et

Hot s H7PF Uo7 AZ6tt. Kessler and Subramanian(2014)2
2005300= fIEal7F °F 30% 7H7te] A 7EE] o] llon, @AH(20144 71%)
flRteke A%t ol BT 152 o=t Mk 34 2091 |
S Q191 fARtst Ag7tof o3t & 49 WA o] AEES
2= Aol F45IAth43) 1Eet A& 0 & e A7 v=
7Fs WEd IMF= 2015978 ®#H3bd 252 Hol7] AlZsigint. IMF=
201295 20149714 i JF-E 2 1A (External Sector Report)E S5
T2 $1913} #H20] 20059 TEAE 7S o]F S| A FAIE Holi
UL LY}, 03] 5~10% A B7t = Ath= 7125 FAISHIT 44 Z1eu 2015W
HIUAEE o]2(3t B7}e] 7] 27} v 7] ARSIt IMF= {1tk HEHl
g Hoel A= YA5h= 20l H, ol A7 &80l ofg= B7E
Wit} 45 ol2fgt B71] 7|2 20179 ELA7EA] o]of x| 1L it

1

o,

43) Kessler and Subramanian(2014), “Is the Renminbi Still Undervalued? Not According to
New PPP Estimate,” https://piie.com/blogs/realtime-economic-issues-watch/renminbi-still
-undervalued-not-according-new-ppp-estimates(2Q: 2018. 5. 8).

44) IMF HQ]5-& ® 31 X(External Sector Reports)= 287 =& A} O 2 QIEX|A, HAA],
AASLE, Q4R AREE, TE-F WSS £4, 2519 i 3A| FES B7loks AfE AR
2012958 EE T G2

45) IMF(2015), p. 13.
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o2 AT EYL YR ol IAIE v] ojsl F30| xS
237 TSR AL ol FAISH] et WSk Lol of ] X A=
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olel Z& wl=9] ghaxA= A4 ol tisf F=-2 FIteh EeAlk A
99| =3 A4S WAl Sexd= dgo disstal ok S48 =
20059 749 B4 sptAAS A IS A RS Al olF A
2oz fiotst 2hg0] AU HME F2 Sfsigitt. 20099 v - F Ad=F
AHSHS&ED) 7N2E AZIZ Ak fletst EeAe 78S 5513
201549 SolAe A g TEs] s Mz sspadl #4948 T
Fotiet. £ 20159 128 112 29, /&, 4, $5€9 5 137] 58 53¢
2 735 vAAXS(CFETS)E S H3I3IT40) 20169 128 29990= 52}
HEAAIS] /32 13710714 2470 B2} = SistRiet.47) 53] =7 5= 201649
102 1958 3= 918l IMF SDR E3hkAA0] 10.92%9] Hl50& 7
A AYE Atk S FAAIRT48)
Iy vl52 $=59 o] 22 SeAl ke 7ol o14s] wlEsittal wslal,
Efn JPAE EH AT o] AFEE 38X 1A (Foreign Fxchange Policies
of Major Trading Partners of the United States) 23S 53l S22

A7 e ASH o= Thstal Qo o] HuAe TEEF9H(1988),%

O

o,

WE

Jﬂ

O.

46) China Foreign Exchange Trade System(2015), http://new.chinamoney.com.cn/english/
svenrl/20151211/118(8XY: 2018. 4. 12).

47) China Foreign Exchange Trade System(2016), http://new.chinamoney.com.cn/english/
svenrl/20161229/2049.html(BA4Y: 2018. 4. 12).

48) KIEP H53AH-4(20106), p. 3.
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e, S92 v F2 A= SEiES AAlskL wEOHS
= A7 FEh 7Istal ot 53] 1] AR 120159 FEEIH, Aol
e gt 21 71Ee® @ tiv] F922; 2009 2 ol @ B8

A 2 GDP tiH] 3% o1 @ diFe] 244 FEA HU(AE GDP 2%
ol sf)Est i, 1271€ 5 87h€ ol i) ARSI 49) o] B

371 7150 25 et H¢- A5E4(enhanced analysis) SHANHEREZ2t
;)o= BRoli, 271 FES 55T 49l B = (monitoring list)
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49) U.S. Department of the Treasury(2016a) pp. 32-34.

50) 120159 LEEKH o oot HESEA =@z tof vhgat 22 A 225 FHast
4= ATHU.S. Department of the Treasury(2016a), p. 2).
@® "l=7]Y9o] sfig=tol] &4} A] S UEATAKOPIC)S] F841Y A4 @ sig= 714 <] 1] vt
A 2GA JY AlgE @ IMFE B8 3Rt @ sigd=rat o X13.

51) U.S. Department of the Treasury(2016a), p. 5.

52) U.S. Department of the Treasury(2016b), p. 1.



Zolghs &= Bl Zolth.5d) 0|9} Z2 ul= AR giF &gof et
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U= gt i TR HIF, SR Ui AA A2 AR E 9
FAFAL ARERA] 2145, ADAP 7H A 5ol izt E5k2 A7 IsHict. 59 201749
10 sp7]o] o]o] 20184 /JR7] ghgxat=r HAuA (4. 13)o1A = vl=2
Toe TERAT 2R AHSHA] okt o] HalAoA n] AlFR= 201749
S ALt &0 A= S tiv] FISAE Sole HFo= S
H7RE W 23y vl=e] et FHHRI=olRs HE =0 48] F
=5 e, 98, 5Y, 298, A=t o HET == Akl it 55

| =33 0 uewe s 4sss 0y= 18 7IE 398 w7, 1-12) ||

P AESN QUEAIRS 7HY
oo HOISGSX Qo guziest gm &0 AR 20 XEN
- (A=) (Gppol | (GDPOMI | (g)  (GDPOE | 7R | JHY O
HIS, %) | HIZ, %) HIS, %) (2R
5= 375 1.4 -09 | 168 -0.6 -68 X
EINEN 71 -1.6 0.2 -18 -0.2 -2 X
o= 69 4.0 33 197 0.0 0 X
= 64 8.1 0.6 299 - - -
MEE; 32 2.8 0.9 54 - - -
ol 23 15 -02 | -39 2.2 56 0
= 23 5.1 -0.9 78 0.6 9 o
s, 18 30  -06 | -49 0.0 0 X
mapa 15 -0.6 0.4 -15 - - -
chat 17 14.6 3.1 84 1.3 7 o
AQA 14 9.8 14 67 6.6 45 0
o= -3 4.1 13 -107 0.0 0 X
LT -8 -05 38 -9 0.1 2 X
Q2 X% 133 35 1.0 440 0.0 0 X
x IFAE ZISH AL Tt SWHE BA|

A=: US. Department of the Treasury(2018), p. 27.

53) gt 7HA] 279t SEott et v)=he] A FH AR gt H|ES 7H H7Hs BYE R I &
3 AAAAE 5= Slths AR F710te] S22 A&A 0 & A7) A4S 4= Ol HES vE
(U.S. Department of the Treasury(2017a), p. 2).

54) U.S. Department of the Treasury(2017b), p. 3.

55) U.S. Department of the Treasury(2018), p. 3.
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T F 8471 0= JdHH] 59% S7IeHL ol o8| FHFARAF vl
o % FIA9] 8 F£HO0 R Aot QlS-2 ov|gitt
20184 3¢ 12€ 7|& F=4t AlFol tit vl=2 whe g B AJAIREA] Fat
T 159700 gttt ol vj=9] & 3 A(4317) T 37%F AHA[5HH
< 0= Ao FFA2A] T3 g d=o] HIAr =] o]of /IE= 32
7, 3= 3074, ek 244, Y£ 1974 22 F79 vFo| d=EHAS & &
Ak FEEEE o] 4813 1%)2= o A HielH I Hsor o)
St 9oFE(367), 5% - B=(107) <ol
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_ kY| L, | 3% a9/ | aw | |
BUZ | oo | ® 3 M mapy op | my | P
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cvo) () ® (9 @  an @) @ )]
X2 USITC(2018), DB(HMY: 2018. 4. 12)S 0125101 Xixt &b,

o714 7 7HA] 712 vt 2 m] AFR7E 19914 o] % 264 Thofl A=
o 20174 11¥ S ¢2u)E 3 HA(common alloy aluminum
sheet)o]l Thet W33 - A A ZARE AH o2 AA EEsI3it= AHo]
th S/ 0= vl WHe sy 9 A A 23= olid UE A 2AFS
Ho g AFEL: T8y v] AR A Bl oA AEoRE A E
Wk 2kl . o]do]| ml=ro] mpA[Hf O 2 AR Ao WE A 2ANE
Rl ARl= 19919 Futhit ZAof] gt JAEA
TAof thet ¥ g RAPF upR[Efo|T).50) 1] AR A Hof| ThE A A=
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56) U.S. Department of Commerce(2018a), “U.S. Department of Commerce Self-Initiates Historic
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AT g or giSsIAt:. I A vj= S A FIFARA 3t
o] Hlok. WTOo] mH2H 201749 6¢¥ 30€ 71 S A4 ¥t
S AARARA F3 A 10270]H 11 7R =] ARshs e
2270= A9 22%E AR vl=of olof L&(207), EU(197D), ’F=
(107) <ol

|

O

Y. 2012

20189 1€ 22 ERX 532 201%00 oA 4ty 7158 AlEt
712} B33 AlE(solar cells and modules)of] tall Alo] 7= ZAJE W]
712 AR5ttt F Aol thgt 2012 2AR= 242} 20179 64 Whirlpool
7} 20174¢ 59 Suniva®l 201% AL H Qo] Qg)| o]FojFct. 20120 wet
o] FAFA [ (USITO) = T AR &3l ol Al Y 5528 =
U 4t}o] Aztet mlsiE Atk 24E& R o, o|2gt A Axtet A1
ZA5 Holso] gy ol 2 242 st71o) o]& Zolth57) ER T PR

A Ae 2002408 P4 B4 hEHL

|

Antidumping and Countervailing Duty Investigations on Common Alloy Aluminum Sheet
From China”(2017. 11. 28), https://www.commerce.gov/news/press-releases/2017/11/
us-department-commerce-self-initiates-historic-antidumping-and(A2¥: 2018. 4. 11).
57) USTR(2018b).
58) USTR(20184d), p. 16.
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| =u% 3-2. 197419 S4% 201X (Section 201 of the Trade Act of 1974) |}

019743 S4H
24, ALY A
- USITC7t &
ELSE S TE

o AT}

o TRQ(Tariff rate Quotas)

o 4t

Xtz USTR(2018b).

ol 201F(Ao]Z7tE) 29| Y-8 Ag7]9l= TRQE 2835t B
FAIE delAE TAE Faboks AS ZAR gttt o]o] ukeh Alg] &4
Foll disiAl= 1209 of WollA 3o 24 =xH8 02 20% — 18% — 16%
TA7F AL EF 23 Al 50% — 45% — 40%2] TAIS Fasict E3

FZol A= TRQE A-&sk=H}, 58t off, 7%t off, 9%t of ol A=
A, 23t Ekol] oA AAIET SUS FAIE £AFFH 07 Ragict,
9 P LEol= SFTA glo] 410l ZH 30% — 25% — 20% — 15%2]
TAIE Fafotd, g Ao 39 2.57|7HHE S| g YollA] FAIE

1 2IHERO] qisiAlE 490l 24 BET 5T BAE Bttt 59)
ol W|=+9] 2012 X 53] SR B A Aol Higt EY

ot

I PRl ek A i o= A8t Ao mpopHEn:. v B
Aol Higt F=5-0] Ad oz = Abdo] wEiE 'L Qlrk= Q14e 2
AL Qlnh EYI Ao mad S5 olv] 200049 FHHE EUE
7190 24 JAIE E gl Baag A¢st e, 20059 AFEAE Al
= &3 52 JAE R g &, 58419 sI%th= Zlelt o]z /I3 200549

7% 3ol S=A B9 A AAAE HR-&] 2012801 61%2 34

3] S7FHAL, HYF ' GA AlAl At 71%E AR5 00 o= <l

59) USTR(2018c).

54 « 3 - 0| ZH ZUX| S8 AI0tE} Bg0| A



5 ITC A} 23} o Bl 59 2717k al Shf A1edol 412kt mis (e
U AT 72 Feh AT oI5 U B L R&D T4 BE YR
Aol vl 5] 3] =efolch.6)

t}. 232%

20184 39 8% EX thEe 19624 Rejsity 2320 W ] 4

no) 24} AT}l o7 A7t R Aol 22 25%, 10%°] TAE Hats)
2h= WYL Y3t ol fEo R slold FIGHEE T & A 49
o thl A ZAE W 5 AEE T 10624 Fejshey 23220 oA
AHo|th62) v AHEREL 20174 49 W7} 9 k2ol 590 2 QI Bvjoku
Qe o2 ZAS A145] AejslEie ylgo] e ZA0) tat Bl 2AE
Aegeloiny, ] AN oA 37 9 PRn)Eo] qlos ezt
o=l 2 Qleha weksl R olof ojgt AR BIGHS T HTAE 20184 29
162 tEHo] K563

60) USTR(2018b).

61) USTR(2018d), p. 17.

62) Whitehouse(2018), “President Donald J. Trump is Addressing Unfair Trade Practices That
Threaten to Harm Our National Security,” https://www.whitehouse.gov/briefings-state-
ments/president-donald-j-trump-addressing-unfair-trade-practices-threaten-harm-na-
tional-security(A4Y: 2018. 4. 11).

63) U.S. Department of Commerce(2018b), “Secretary Ross Releases Steel and Aluminum 232
Reports in Coordination with White House Department of Commerce,” https://www.
commerce.gov/news/press-releases/2018/02/secretary-ross-releases-steel-and-alumi-
num-232-reports-coordination(3A4Y: 2018. 4. 11).
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S= Al 0]= 270 Lo =222 Qo Z7i0t 913 RS ZAGIL! LS ZH|A HSEX|
£ Mt

- HEE2 7RO M0 27 902 0| =X| HEE 23

X2 U.S. Department of Commerce(2017. 4. 20), “Fact Sheet: Section 232 Investigations: The Effect of Imports
on the National Security,” https://www.commerce.gov/news/fact-sheets/2017/04/fact-sheet-section
-232-investigations-effect-imports-national-security(ZM: 2018. 3. 15).

0] RO 232% AT By 2H 37 9 dFulEd] 22Y 35
B 254 FHUP R v=9 A, FFvE 4ol 2 H5iE daL A
om, o] & QI8 H7IRFE 7} 98 WL Qlrk= Zlo] o] 229 ujF o7 Hel
THE 3-5 3. 53] 2739 B 529 Hdte 228 33999
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| H 3-5. 232X Z3t EUM FQ HE I
Che M= =0 e
- DI=2 M7 2|t HEU=ECE, 20| 52| oF 48
- 2000 0]% 67H2] MZ(basic oxygen furnace)2t 47§ H7|2(electric furnace)
24
HL - HED 559 Y WM 0|79 o7h Miko| s M7[HY|(electrical

transformers)= 0|2 L 170 AAFXFOHO] =
- 1998 0|= 11& 35% &4
- EZ M JA UM F 7Y E 7202 A7t S L 229 oF 7HY)

56 « & 0] 2 Z4X| S0dt otst 22| 21



e ®is 2 e

ZI2 M| Z|0H HZ MAROIRE $ETZO2 A7 TOUMH|O| HCh JT
2t |- 2018E 2% 15 7|E Dj20| HZ0| h3H HIET U AH TN 2ak= 16971, 0] 7

2t

20 29710] S=4 HZ T (25240] Thal ZAL R F)
1R LR0lE HH 22| 90%E +=2(20124 66%)
- 2013~164 S YR 0|5 A9 118 58% A, 6712 B2 (smelter) A, THE

U200l | 571 8F= S 2702H0| 7t5 7HsEt &H
- 20184 2& 15Y 7|E 0|2 £=4tt LA20|=01 that HET 2 AARMR = 224
O= R&E FIMY(UA ZAL TIY F)
K= U.S. Department of Commerce(2018b), “Secretary Ross Releases Steel and Aluminum 232 Reports
in Coordination with White House Department of Commerce,” https://www.commerce.gov/news/

press-releases/2018/02/secretary-ross-releases-steel-and-aluminum-232-reports-coordination(ZA4
Q: 2018. 4. 11).

2t 301%

EY PRI F= B3 FAF o] gt A =A== 1974 FH
(Trade Act of 1974) 3012 ZX|2 o]ojX|HA Bt} 735l= Qi) =9 &
T T3] f-g-517] Y3t 30129 9 W82 o33t Ert

MKt 3-4. SAH 301Z(Section 301 of Trade Act of 1974) I

O 0= S48 301=E 0= J72H(Rst H ME|A +~2)E HMetths 29 Hd=2 238 79
TH(HE, T A HH)S AHSP| /3t HEZ M 0/0fl ThEt MITH(THS) ZX| HAE &R
- 301201 2715101 USTRO| & ZALS =345t dﬂf""‘ =2 28, 4, 2l0| 79Es
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LY Y| FX
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Xtz USTR(2018d), p. 14.
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| H 3-6. 301X ZAF Ha} I
UR FQ UE
2017.8.14 | - EHI hEA, USTRO| THE 301X ZAF XIA| ZEM MH
- =20 7|20(|X- . SIA| T HE XxH al TSH0)| CHS| XX
2017 8. 18 ;J}SIR £=29| 7101 XIXHH- &4 3 BE, M2 2 20| tHoll 301 ZA
=T
2017.10.10 | - 22 ZHs| 74Z|
-~ USTR RAMZI} O SH
2018.3.22 | - EZIT EE, USTR XAt Z00]| 9|7 529 238 P80 CHet 1=t
HITHZR] KA
2018.3.23 | - 3= 238 71&01H @ Y XXH ES0] s WTO XA
2018, 4. 3 - USTR, 301X XA 9|7 LHE=2 MAZX|Z 24| 21t 22 2|AE 9H(1,300

OH Che)

Xt&: USTR(2018e), pp. 3-9.
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X2 Ministry of Commerce People’s Republic of China(2018), http://english.mofcom.gov.cn/article/newsrelease
[(@ML: 2018. 4. 20); Embassy of the People’s Republic of China in the United States of America
(2018), “Statement of the Chinese Embassy in the United States Regarding the ‘Section 301 Investigation’,”
http://www.china-embassy.org/eng/zmgxss/t1544748 htm(ZAM: 2018. 4. 20); Ministry of Foreign
Affairs, the People’s Republic of China(2018), “Foreign Ministry Spokesperson Hua Chunying’s Regular
Press Conference on March 21, 2018, http://www.fmprc.gov.cn/mfa_eng/xwfw_665399/s2510_
665401/2511_665403/t15644122.shtml(ZAL: 2018. 4. 20); International Trade Daily(2018. 3. 21).
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1. =0l tio| ZY+X| Z2Y20l 24

20008 H] 501 A& o g g v= 52 F4TA 5432 =
H F8907] o]F F=5] A= oI o Ut AR B Y giet
£ oY 7HA] A7) 8917 24 QRlE0] B o g A8t Ay
o|th, F=-= WTO 7} o] X &4 0 2 7S Sfstal FI44HS ¢
SfotHA AAFAA Ao ZE= At T FHI 5 S o]dsto] 22
7 AREO] 7ol HAEHA tht o] A=A SAE AR ¥HH wl=2
A7 AR g, TITbASES] skt 59 WWRARl Ext 3 71580 Hf=
O g2 A AR tiet = T, AlS= o] AR B A ©hA| o] Zpo]
T YFAQ 2108 THIAQl BAAl AAE Aot 22 25971
o|%ofl= m=o] YAl FH St MO g Qe D HA| APito] gt 4
8 A4, S U 915 AAY Aoz o Mgk 44t x20] 1 =3t 50
2 Qs BATATE 2= S Holgit

2719l AAR] B (bilateral current account imbalance)e] Z}
=7} 744344 ExtF(overall current account imbalance)ollA] X}A]sf
= HFo] ZuE, fojA At 3450 F - 1] 7 A=A 9] et 24

FFS HFE A o= A B3 =1t BATA EdES HiEL

o
2 28 Tl o] H4H T ik olof & ol AUEET B4R

E QLo A% Chinn and Prasad(2003)914 118311 =5 - A7|Z 0

2 A0l 9 F= e Qo ddgeS ity 24819 & -
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47| A GRS BASH] 9 o) 2L WE A=A B F(VECM: Vector

Error Correction Model)2 ©0]-85}%th.
AYt:A(L)Awa“Hth"‘Et (4] 4-1]

7104 A(L)2 A AlxpH4=0] AlE Y= AJRFA4ERK]ag operator)
o] thA FEolAL 1Y, 2 FAE BAE vtYste A4 Pelnt. V=
GDP tiH] 5 - 1] BAA],69 F=-9] GDP thH] FFRAHFA Y Ao, F=
©] GDP HiH] <= seiAHite] 7], $=9] 58 Aot Ak, F=2 44 GDP 4
FEY Ao, ngxH, FA/MNGE, ARAG ] /N, AdeeS Zodshe
HEfo|tt,

=6 A% B gl-8H2 GDP tiF] vIxkiE-2] Hlg2 ARSSIIAL,
M= GDP the] 23 2] oz Allsigint. AR2AE ] M=
A A I(de facto) AHE N B=E SHSH] A FAMNT=} FASHA
GDP th®] sfeiAbita} 24 2] o2 ARE-oFATh 70 AAehe-2 9t/ 9+ By
a0l = =71 HIEE Foto] Albsaltth. Adeheo] 452 9t 3
7HEskE Quigith. nd2Ae F=9 4= HEdolH/+Y UEHelH Y
Hl&E AT & 9219 A5 S L2 LAl e s
S| A e

AREE HlofE= 2718 HloElo|H 2471712 19999 1/427178 2017¢
4/427 171 A0let. F=9] GDP HiH| AEA 2] Aol &(-)9] @ FI5H71
o] o5 H e (moving-average) W< ol-85t Ad 22 51, 11
Q9] H= WM4= Census X-13 WO E AE 245 silth. GDPo gt

MR Uehl WAL RS VST AL on, AUYYEL WS
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GDPE &H|ZF 7|2 o] A3 GDPZE Wt & 2 A5 5] A
Absholet. ARt W] A9} 7HE A2 [ 4-11°f F=sraint.

I B 4-1. #ido| X9t 4y |

A
it

02

23 =X

D}29| T A U AMH|A 2X|/E2

cDP BEA, CEIC

GDP ChH| &-0] Z&=A|

=551 GDP I SEMEFA | s s xy/GDP-012 AF41/GDP | CEIC

X0l
£=2| GDP Cit] &= H2Rpt _
=L 2ol QKA
o 2] E= ollQlxkt/GDP CEIC
=9 =8 o2t &= LIZRIE/GDP CEIC

AIn(E=2| H=GDP/CP)-AIn(0l=

o] II=GDP/CPI) CEIC, IFS

U= A& GDP2| HHE X10]

&= & deflator/4deflator- 0=

e & deflator/4~Y deflator Oxford Economics
e 0l=2| tiE +A+HE+=/5=2 GDP | BEA, CEIC
R2AEe| IH4e E=29| s{ARHHSHRIRA/GDP CEIC

Azsg QIot/eh2] BE&E*0|= CPI/E= CPI | CEIC, IFS

A= H0lE EME HIZCRE KA} &4

WA HE-E0] S AASH] Yl ADF(Augmented Dickey-Fuller)
A7} PP(Phillips-Perron)A3< AAIoF . [E 4-2]0|4 H0] =9
AZGAE Apo], 44 Z}o], GDP thy| =l Q] A At AASEE0| oA =

ADFH7¥} PP 9 A3/ o 4335t o, tiAd o= 5 ghof of

72 « & - 0| 2 BESR| ST AAotet 22| #AH



B 4-2. 292 7Y 2

ST 1Rt X224
ADF PP ADF PP
Z-0] &K -0.5580 -0.3861 -5.0312 -5.1050
0.8727) (0.9054) (0.0001) (0.0001)
A2 GDP H&E X10| -2.0279 -6.7715 -12.7450 -31.4377
(0.2745) (0.0000) (0.0001) (0.0001)
GDP o] &KX Xt0| -1.3414 -4.1984 -13.7812 -15.4601
(0.6060) (0.0013) (0.0001) (0.0001)
E=9| GDP O] =oAL -1.8646 -1.6099 -2.1463 -3.3936
0.3471) (0.4726) (0.2276) 0.0142)
Z=9| GDP CHH| 2IZHAE -0.4289 -0.1276 -5.4133 -5.3911
(0.8980) (0.9419) (0.0000) (0.0000)
WHEA -2.4859 -2.5429 -11.6664 -11.4218
(0.1229) (0.1096) (0.0001) (0.0001)
[=ke: ]|l -1.4721 -1.3682 -5.6488 -5.6427
(0.5423) (0.5935) (0.0000) (0.0000)
AEAZNLE -2.1205 -2.1433 -8.6125 -8.6791
(0.2374) (0.2287) (0.0000) (0.0000)
Aot -0.7863 -0.3826 -2.0631) -5.9064
0.8171) (0.9061) (0.2600) (0.0000)
1) HPHS HelT0] ENfR
2) () 219 2= p-valueS LIEHH.
= 2A ZUS HIEOo2 XXt 2y,
| H 4-3. Q3 32 A% Zt |
Trace EH2 Max-Eigen S22
SEE HHO| T
HYEA p-value HYEAZ p-value
315.4832 0.0000 75.9594 0.0013
<1 239.5238 0.0000 59.2319 0.0209
<2 180.1808 0.0000 48.8391 0.0597
<3 131.3417 0.0005 43.9492 0.0437
<4 98.3925 0.0108 35.2840 0.0810
<5 52.1084 0.0919 23.5049 0.2987
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(3 4-3]2 W57k A7) WA ZASHA Sotxr] 99 &
stoltt. Trace EAo] o5t 5719 AR B
7} £A15}5, Max-Figen BA%0] ol51d 27 345 BAZ} EA8HE Ao
2 et A44A9 128 ANESE Aolo] 47149 2RBAT 9SS
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f
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_?L
it

A Yt &2 FA8EEC] g o s ddE o] S=2] Aol &
7RI BN A7 At 4= vk si4lo] Zhssitt. A Al wHla
S35A 8l WA S FRASA FAS ARdet 2} dotof gt
ukebA AR A7 SR B8 ARl A4t dVdEe Aol =
o] Aot ul=2] AA4=A19] Zfolofl tigt A7t Z(-)2] oz w52
ArA7E ofekd B9 vl=] BARATE Y AR Qfulsto] o] 24 o4t
22 o7t Ut § - vl 29 AT F=e F A Aol AR5t
& HISo] & v AR B4R o] AT SAX o2 foJskA
BT 579 AR iRt H(+)2] AR YEbd=d] ol Chinn
and Prasad(2003)2] 23} LAett. B3 S 56 H9t9] Hl-8HP
GDP tiH] RIZHI8-2 FolsH AATAE HaA7IE Ao® 4=l
S FEAA Y] B An|gEI}o] 7] ofsto] F=3} o] JHEC] w2 =71
oA mle &5 S71ol Higt 7[H7F @A 4= olojd & A H. o]

£ 59 4H|50.0] $7h2 ofo] A LA AAAIE | 7leltehar 14
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7149l BA5A] WL ol 7] AAGA s Lo gEe] Wsh
of olaf RS W Ao ekt k7o) AARAE Aol 2 A0
2 geiA 9lomE wr|2Ql B4R BE-L AxpaSo] o8] fofakA) 4
el Zlolt}. E o] Hojeo] SThE4E F39| FASAL Bk
A0 ehgr). 9214l FI5H ghrhe 2 A7l uAIAl Hol
Ueeke 270] 2 oj2ol 47| ghe-g ofmigict U] BEL Tl
2 ASAE 2SI o Ao 2459

15
i

ON

F

| B 4-4. WEQASYDHO| £ Za7) |
oS B8 B2 1%} RO AlRfH

QA 0.0028
(0.0778)
AR EON 1.000 0.3121
- (2.6619)
A2 GDP HEE [0 0.5905 0.0098
(5.7010) (0.5560)
GDP CHH| Z7&=X| 10| 0.1836 -0.0046
(4.2131) (-0.5416)
£9| GDP Ci] AaHeIRHA ~2.3620 -0.2211
(-3.0592) (-0.3034)
=2| GDP O] BIZHIE 0.0115 0.0013
(4.3937) (0.3988)
wHEA 1.1818 -1.3267
(0.4637) (-0.9766)

71) 12} XH2319] Aol SIC(Schwartz Information Criterion) 3+ 71502 18£7]9] AR
Rl Pele )

HAZ & - O] Zo=RIeF SH20| 2AO tet HERM - 75



| 24422 |

s BESIE SR 1RF RH2ErO| ARHHAS
S -6.7080 4.4661
(-2.5319) (2.7220)
AEAGNLE 2.1427 -0.4902
(0.7632) (-0.4566)
Hasts -2.2672 0.1308
(-7.5666) (0.4802)
() o9 2AK= t-valueS LIEH,

2 EA ZIE HiEo= MAF A,

HIE] Q X< B o] EARLS|(variance-decomposition)S
HojFal Qe Ad=rA9] g2t b Hapso 2= 5400 s dut
U A EeA A Eo w2 BRI Y] 24 89S RASIIAL Sk Aol
oA FARt FoFg Lo A2 RE 22 A4S AEsH] fs <4
A7) -1‘?:5H(Cholesky decomposition) & ARESIATE S A7 ElE
5171 A= B Q8 Aol tigt 7Hgo] Easith 2 AtollAl= A
AlHS0] ArAE 240k Ul 1oAY S HAAF SRR, AAdrAl
£ 7P WAl ZHgstaitt. W (W24, F9/EE, A=A
W, S AAE, AR, 1kiE, Adeheg, 44 GDP 44E, 445

A2 o2 WiAstEt. w2, FYNYE, ALAY s HefHd

A 187 39 F - 1] 2F AL HEo] JFE FE= TR HFE D
7] A2 Udshd L9 =T} 5.5%, A- GDP A44E0] 4.91%, A2
3h80] 4.9%, 2] FFA37t 4.79%, LHZ70] 4.06% 5] &0 LE}
Wt A7)0l QlojAs A GDP AFES AlQslal 919 HEbEo Aggo]

BE Z7lelolth. 55 AL 2087] F AYSA WE 14.87%2 47

72) 737/d& sl AATeT A GDPY| &A1 E o] 2SOy Aapt A EERAA] =t

76 « & - 0] 7t ZHK] S8 Qtst 22| 2
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(2 %)
712t | ToT | OPEN KA NFA GB PC RER | RGDP CA
1 4058 = 5546 0584 0698 0133 4789 4907 | 4.913 | 78.011
2 9274 14713 | 0.279 0885 | 0.047 | 5.010 12576 5366 | 63.842
5 12447 | 22328 0665 | 2470 | 0.016 7922 12057 | 5611 | 48.193
10 | 11.447 20281 | 0.694 4780  0.011 | 11.482 13519 | 6.233 | 44.897
20 | 10510 | 17.730 | 0.614  6.693 | 0.016 | 13.574 14870 = 6.732 | 44.198

7 ToT(@AET), OPEN(RENLE), KA JHE), NFAGRSHIRA), GB(HEX)), PCRIZIIL), RER(AA
§12), RGDP(ME! GDP ANE), CAZARA).
NZ: 24 ZUE HIEOZ A &Y.

St S| Hohs A7)0 r Al 20 9F= mIRIHAL & = o

2. X2 X5g1} &=

F=} w29 A B2 11 AHAQl A27](magnitude)’t 2 Rt
of e} A& (persistence)°] Athe oA 2749] TR0l =oj=oigt
t}.73) AR 9] X|&Ado] Atk AL BHF O 29 £ (mean-reverting)
of Wk=7 o] RojX|A] k25 2ulshH Ao R F wj A ol
A &2 o7 ZAHE 27HES F8071E AAY SS9 AR WE o
7| 7344 ¥ current account reversal)S FHoFATE.

Friedman(1953)74 o] S-&A| =9} 73444219] X449 A1 sl &
5 =071 loigth. H5F] Aol 2ol W= M EsEEAsto A= ghe

73) Trehan and Walsh(1991)2 AlAIZ A (intertemporal approach)oll 95l A/d==2]2] Al AL
Qg (stationarity)°] THEEA] o A7) oflikA|2KHlong-run budget constraint)g TE514]
oot 2147 s (sustainability) 4] Rz 2 BT, 01 T2] Aol T9I2 A (unit root
test §8) A|4hs42 Agskolnt.

74) Friedman(1953)2 ®5Z-EA Eololl A HESHEo] Af-5A M3t FAA 71 (tension)®]
ZAT AL 9)7]7} 51| o] -0 AANEA] 7 AR o] R|&H 0 & 2 A Aok A5

HAY S - O] ZyrXiet 2] 2A et #5EY « 77



o FBAY HAUBLE AFole] AR BFHol 45K 2L,
Tt A59] BAje] ofste o]efdt 7hie] XA\ H | gReth75)

£ HoAE SR 24 S0 24 Bl $39 BRAE A
o =3 vl 7k9] AALA] 2] AFES PIHETI] hote] USLHE
shaa} gt

7}, =9 du] FAF4A] A A4 (persistence) F3
©4 Z=23} n]3o] JAF4%] 9] X|44 (persistence)o] o2 SeEtAY =

A AEst7] ffsf vt 22 AlRntEie| B H(time-varying parameter
model)& o]-&-sto] EAI5I31Tt.

CA,= ¢+ ¢, CA, | +ey, e, ~ N(0,07) [4] 4-2]
P04 = o1 T V1 Ui ~N(07031>
1,0 = P11 T U2 Vo, ~ N(O’va)

o714 CAy= 7] =9 tiv] A& 9 ABlA $2]9] GDPll thet Ble<
UEhdich 2g o] Fuat A7 iAS7E B Al whet HE 4 QS
&5, Al E = R P (random walk process)e HEE
Ao Z 7pgsrt.

(1% 4-2]= Akl e 9] 3274 Axto|th. 20008 H 5 - ] 7 A=A
o] FHIA Fol= & BAATAY A&48e U= ¢, , 9 Wb vrgH
AUS & 4= k. M27] 245 B2 HEE ¢, 2.492 27T A
wHaf 2144 A ¢, 2 A= 200080 249 0.6~0.7 FHE FH

Sheih 22 269071 o) F A4H 0w Zhaslo] 20179 4/487] F3HE

filo

75) Chinn and Wei(2013)& HES-E A £/} AAA S wh2 A AL Aolahi= 7148 thast Ay
(faith)ol E)slchy 2435140},
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0.2, ORI RN AR AN AN S\ A AN N NS AN AN S AR AR g
o @ ISR SMEI S SRR SHB N SR SNGNE PN

7K 22 FEAOIN, Hi2 95% MTts LEH.
A= 24 ZUE Hige= XAt Ay,

. S50 BAdaA A ASA T S =] B4

Solx] 27435 B3] tn] B4R BA) Ak 7Haet F2e) FeA
& Jge) o] s 245l elol thedt 2L mEe 2459
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¢1. =X, B+ 0ER, +u, [4] 4-3]

o1, TS BATA A& gAG0l L, ER2 t719] A&Z(de facto)
SEA=E YePdLE X, o= Chinn and Wei(2013)0)l4 183l Q= F
MY, AT 2o 22Y 5691718 Uetdl= gl F71ekeith

AAA A== Ilzetzki, Reinhart and Rogoff(IRR, 2017)9] &£
o] &-5}3lth. IRR(2017) ZH=12] A& RI(de facto) T&H-54S 0|85}
15714 @A 2 SEA 5 BRIt AV w5 20 HES A
Al 5882 QuiRitt. &4 dutof] st F=0] AdA] S| E= 19949
0|5 B9lst o]F 20054 8¢, 20144 12€ F Ao A4 ¥54o]
giE Ao g Yepdth 70 BT = ofAek o] GDP tiH] +&49)
o &2 Aol A A/ = GDP thH] s jAbAka} Faf 2] gho = 2 st
Aot 2298 F897] Hul= 20084 4/4871E 71202 o]H2 0, o]F+=
19] gt 2t=tt.

[4] 4-319] 37 d¥= [ 4-61°0 5313tk 228 55971 oIF 4o
okt 24 HIkE g&oks 22 F897] trlEsy A= &
ot ()] Fo =2 U 2 F65917] o|F9 x4 WL B4
2] B4 AEAS FooH AaAAT s s & Qlok. B 2o
8 THARI TIRR(2017) E2Al = ¥4 ERE F-2J5HA| B34 A&4de 3
ARG ZAE QI AT Hapo gho] 7SS gheo] AMEAl |
T 5 UZ2 AulstEE, S=9 FEAE /o] F - 1| T BRI 2
d £=F #ole dl 710t A og Hrd 4= QUvh= oot F=7te] £
o] I ALE AT A2 A&/do] SHHAULH, AR EE SAXL

2 RO GFL v g 20E vehget.

"

-

76) IRR(2017)2] E4 0] oJetd F=+o] A-ZEA| == 20059 8€ HIA|9)A pre-announced &
H A (A Zo] 1% o|shZ HHAL, 20144 12¢Y 0% 53 HIAZ EFE it 24 k=
2016 129714 EA51, 0|F F=F ghgA| ol W] gllen g 2017d7H] sttty 7+
Stglct.
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I H 4-6. N2 X4y ©Se0l 24 A |
A XA t-value
g5 0.7587 10.2703
224 389P7| ool 02730 119152
SEH= -0.0697 -6.8539
FoHYE 0.3584 2.8149
N e 0.2206 1.0457

A BN Z0E HiEez MX &Y.

B ol BASAE A A - W14 F2 81024 B8] ot
2 AR T F3] AT o] AL A440] FFL v HEA
qetedct. WE QXA LY o] 24 Anke Hul kst B AAS Tl

2 %A W] PR FAL o W, AY|H 0% AR BAE 3
AA7) A0 ekt % 20059 ol A4 02 9ioksrh WA Zo]
QF=L9] GDP Tl AR Zhk FAo] Z]ojReka & 4= ek, A4S
Ashe 1] 9lo] o] A4 GDP 48] Kol A5A0] Fol, F)
& AL, R, F20) G845 50 AALHE o 29 EFH Y
o FHBA Y Ao AT, Y| AYSA] ERPE FuT

|o

ot 2713 A=A sl frolsHl 93 viAle 892 FAEER
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&0 2= 342 1271 79 Al 5242 4.9% H=E 2okl 20
7] 39 A=A 5249 14.9%S Argche A& YEh A2

ol o w2 2ES onleich B4A A0 gat 22 389
7] o]%:9] T2 Wk Qo|E Fo] WA AL W, =

of e 9 wsAo] Shel 2ol FOIsHA FL WL Floz Belrh. wet
A B F70] FEAA L et SRAE] A Askeck =
of Hg4H) 20 FHH FFol U HoletaL oyHc.
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H5E Z= H AAE

of
B HIME - 1] AAeA 2] 8% 10 me SR A A
B AHEY A e T TS H SEA o JBBAE ASE

28ME 5 - vl T AASA B EFES 19T R SR AE
Ut =] tiAIA AR 3R 2008 GDP thH] 9.2%7HA] =9}
ot A& 0 7 7kasto] 20179 GDP tiy] 1.4%% 7Z4stgict. Bh o]
BAFA A A& 02 st 201749 71 3,5809] D2 At
7.6% 71 % - W] 2 RG9S VA AERE AT EH S29] v £
A i FE HEA(78.8%)°N A WA om, 55| AHEA(45.5%)7F =2 B
S5 AAF. B D59 tiRE tin] SAE 7155 AHA nolA S2}
o] Fastal, FH(28.1%)°14 EA7 &% F7lshe FAIE Btk 1
gl 7|&5EEE 5 - 0| 2 1S A EY 19749 vlFo] At izokA]
ZAjolt}. F=9] tin] & F 20004 IEIPHA] ARIHT)S] & Bl5
2 23.3%°] E7F5t¥ o, Jr23] vFo] FiEwAl 20164 38.6%l B3
ok ¥HA 5 7170 s kR A71SARILT) Y HIS2 51.3%1A1 35. 7%=
A2} M F - 1] ZFAHIA oA vl=o] = AR 2010] 7}
A ZAE 7180k loH, S22 S8917] olF SA 7t S5k &
=] tu] AHA A= AP AFlA 7P ZA Ueg o, 71 AHIAY
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o 5% st 9lo] FFolE Bl =07} )48 Holck. HHl 5
SIS B B T] BEY AT o) =5k Aow, T8 7
WS 9I% FAAQ ABE LR v ek
1 g ol% % - u] 7 BARAY B 2 A B
9 ol AEsigct. vFY s TR St FEL BHRY
AR ol o] Hlol i 2 thE B4
v 39| 0] i FERAT A
foll et Skt 2jgag 7S]

<‘)_‘|:_=-
QIck. SHE WEE L AATA F3k, 2012, 2323
NRET - A B 24

2o
30129} o] FARe] 2A% ths BAA) M} 91§ A
o] g5 1l
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Ay g 5
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Fl

S w4 9]
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27T
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e 30 thn] AA%A SAE SejEi Ao ek o] AR
Stis Bo) AAGA ERBES 2T AL ASH AAS 9A) Rohe

Ao Z Heltk Tr|H o2 = RN Wshto] ZAl4=]of

i

ws}e] 4714 0 2=(5H) oF 14.9%
U B89 oF U YA B
A DES DES R CEPNEE LI B ES R S Pl
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2. BEH AAY
7+ A 9 g
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B9} HAES] ¥ 5] ste] o] BANIEYS wAu DHT T
of Itk A& & 4 ik, YubHo R WATRI WA EYTE Adu:
ps

rl

735 daE o] Aok wEkA F=9] Hiu] Sk RS 59
7] ofHE A om Hlrk

T3 AZRANM Y FHEA= Ad T ke He B8 AVle AR T4
ollent, i7|E AlxPoIM EATL ALH oz SiEEA 20121 o]
2 7P B2 v AP . ole S Al a4 T A
AETHE WGt i AIGE Soldt S5 = 20159 AR T
ARl FF=A22025 8 AL A4t /g0l HHAE 71et Az =

oo Bape Fa ek, 3 AxYe] AMeo] Y=l 1Y A%
0] 4% H|%o0] ZhEiThe vjate] Lol B YS HovlE aQlow 2

i

oo 2
o

pouy

o

i)

ol Fao] &Hel AakeR] BEBL FAAS] 9ol B Bt of
Yet A= ARl 24Ae Ae 27] vEo] shasy] 98 AugxT)

Zasie}. oRt ASEA Aol ofst 91913t ghego] A E TRt A &S
(expenditure switching)dll 93t F95=2] /HHAEIVF Y=+ thh

AlZko] &~QE Flolth, T3 F=7ko] d&x4(bilateral exchange rate
adjustment)°| BATA] B4 N4sH7] Yt |-t 2
+ A= FAoF k. 1985 E2HAF fHol9] AelolA ke & o Qo] B2
A ghgx7o] BAAl Mo ® o]ojAl= ol AT AlRto]l 288 4
ULt A7t S5 obrlor A8=59] 71dstal B A U= BAE

19

oA AT} FRY FEA WA 28] - YR E AL A
3o Qo] A4 Bdo] A4 0z 2 Holg Aolehs AR Ths
31| Gk wIe] AR St WkAEe] STivh ubEickal

77) Swarnali, Maximiliano, and Ruta(2017).
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Executive
Summary

China—US Current Account Imbalance and
the RMB Exchange Rate

Kotbee Shin, Suyeob Na, and Minsuk Park

This paper examines the current situation of the US-China current
account imbalances and the development of trade disputes. This paper
also empirically analyzes the short and long-term causal relationship
between current account imbalances and real exchange rates and the
relationship between the current account persistence and exchange rate
regime.

In Chapter two, we study the current account imbalance between China
and the U.S. in terms of trade structure. We find that China’s trade surplus
with the U.S. is concentrated in a few specific items, including cell phones,
automatic data processing machine and monitors and projectors. Looking
at the processing stage of the trade between China and the US, China’s
trade surplus with the U.S. has mostly come from the final goods. In
particular, the surplus in capital goods trade has begun to surpass the
surplus in consumer goods trade, in 2016. We also find that the surplus in
high-technology manufacture exceeds that in low-technology manufacture.
Meanwhile, China has run a deficit in the service trade with the U.S. and
the deficit has surged since the global financial crisis.

In Chapter three, we examine the development process of the dispute
over the yuan exchange rate and the trade disputes after the Trump
administration. Analyzing the existing research results on the misalignment

of RMB exchange rate, we find that it is difficult to make a consistent
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conclusion according to the methodology and analysis period. However,
the U.S. Treasury Department maintains its position that the RBM should
be appreciated to resolve the trade imbalance. After the launch of the
Trump Administration, the government is taking hard-line trade sanctions
in addition to exchange rate pressures. In 2017, the Trump Administration
increased the number of anti-dumping and countervailing duty investigations
for import goods from China by 59% year-on-year, and the US Department
of Commerce, for the first time in 26 years, exercised anti-dumping and
countervailing duties investigation on Chinese aluminum alloy sheets. In
addition, it is considering imposing tariffs based on Articles 201, 232 and
301. In response to these U.S. sanctions, China expressed its strong
condemnation through government statements and countered in the same
way as the United States.

In Chapter four, we examined the relationship between the current
account balance and the exchange rate in two ways. First, we analyzed
whether the RBM exchange rates is a significant factor in determining the
current account balance between China and the U.S.. In the long term,
China’s US current account is affected not only by the real exchange rate
but also by the difference in the real GDP growth rate, the difference in
the financial account balance of two countries, the financial deeping of
China. In the short term, only changes in trade openness have a significant
positive effect on the current account. The change of the real exchange
rate does not seem to lead to the short-term adjustment of the current
account. Second, we study the relationship between the persistence of the
current account and the Chinese exchange rate regime. The results implies
that current account imbalance between the two countries is adjusted
faster after the global financial crisis and China’s exchange rate system
reforms contributed to current account adjustment.

The empirical results provide that the RMB exchange rate only affects
trade balance between China and U.S. in the long term, and China seems
to contribute to the adjustment of trade imbalance through the exchange

rate system reform. However, considering the global value chain of China
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and emerging Asian economies, it is unclear whether the RMB exchange
rate adjustment alone will resolve the trade imbalance. Instead, structural
rebalancing such as the U.S. fiscal deficit reduction, the increase of private
savings, and the development of financial market in China can fundamentally
solve current account imbalance. Although the Trump Administration has
not yet designated as a currency manipulator, the U.S. government still
suspects the foreign exchange market intervention and the undervaluation
of the RMB. It is possible that the pressure of the U.S. on RMB appreciation
would direct at KRW exchange rate. On the other hand, considering the
dependence of intermediate goods trade between China and Korea,
deepening trade disputes between China and the U.S. may cause China to
shrink its exports to the U.S., resulting in a slowdown in Korea's intermediate
exports to China. In addition, with the spread of protectionism, there will
be a possibility of trade disputes including the subsidy problem between

Korea and China due to Korea's continuous surplus with China.

Executive Summary ¢ 99



KicP oAz 7Kg =5

W 20184 18-01

18-02
18-03

W 20174 17-01

17-02
17-03

17-04

17-05

17-06

17-07

17-08
17-09

17-10
17-11

17-12

SF - RO  CHOMAIO ZHIRE bt AR / 2he1s - Al
AlRlo]

HMupdet=ol WTO 71idsit 5ot 28| / F4% - 77

0] 2 ZAAK| SR} IO} $1Z0) B / AT - U4 -

) 01>|

A

1}

Towards Deeper Integration among China, Japan and Korea /
CHOI Bo-Young and LEE Seo Young

APEC ZHISE! =2lot HxH AR / 43

SI=20| HIZAIZER| it 82 NTM-HSZE HAIE SO /
g9 - w283 - 7§E’l’f—i

St B= AHAMEXIR T MR SIS Yot /

AT - ARG - WA hAL - S

E72| SHOF ZHRII A / 2-&oF - AlFlo] - Zu|Y

The EU’s Investment Court System and Prospects for a New

Multilateral Investment Dispute Settlement System /
YANG Hyoeun
RIQROEFTA] SSMHIA H L SSS O 2431 ZX]

=} =
LRSS SHOZ /AEd

RCEP iLj At - SOI7% SATI} AN / 2he]2)

SHNEIO| BRBH XS AN / U454 - Ben] - e
SHASIO| T RI0IS T IO TSARIRHAWFY / 41 - g em
ze9

35 FTAS 283 53 MSAmo| ZHE2] S0t/ olgE
e

=}

KIEP A% o] A B WA IE2 B0l A (http://www.kiep.go.kn)ol $5E] Ut



W 20164

W 20154

16-01

16-02
16-03

16-04
16-05

16-06
16-07
16-08
16-09

16-10
16-11

16-12

16-13

15-01
15-02

15-03

32 BA7I10) 329 JpRIAES TIRRE U A AN i /

e

o

FQT0| (HIE TETRI AWFY / 24D - o))
SR AP TS R T IRIATOL S ot /9 - 4 -
e

Mega FTA CHS 2} 0171: TBT #52 SA0Z / 440
SI240|LE 97| L 015 2{AI0F ZIRHALE HBloH BRY AAKY /
Y5 - PR

20004CH 0[% F20| (YSER 55 / 345 - 145G - 4]
245} THSIZ 25T HIZHA ot / o

WTO SPS SRR &7 / 741

S50t 237 Olme} T} HRIRY-57 SRR SA0R /
A5 - % - o|RT - KIHE - HNE - T

QU TR AV B2 L A AR / o] 32

BI20| IBMIZA| 313t A1 HIZER| A8 DBTES SMo= /
A9 - 29 93 - AU

IR Qe & - 5 FZKICIOIMC] Stz et 24 /
ol - AEY - YA - AR w|Fet mlsl2

Z2 Rlelg AR MR 2A U AR AT, 818 FhoR /
238 . 9] - 454

E19| U8 I7E Hele o0 THE / FAE - ARG
S5t ZHPH| THH7 (o MY M ZR|c M| HtdS Shlo=
[ 455 - IR - 347

The Effect of Changes in the U.S. Monetary Policy on China's
Capital Market Stability and Trade between China and Korea /
Gang Jianhua, Qian Zongxin, Zhang Chao and Zhang Jiarui



A1 ()

Oj= University of Pennsylvania ZX[g BiAf
CHRZMPEMATH MAXIHATHE SZE4MA =28 279
(38, E-mail: kbshin@kiep.go.kr)

rio

MM 2 =2
Essays on Macroeconometrics(University of Pennsylvania, 2015)

“The Impact of Chinese Economic Structural Changes on Korea's Export
to China"(2X, 2016)

LA G

ATHat chatel ZRst AAt

CHRIZMIY AT MAXGAME SIEMHA S8 MUST
(3, E-mail: syna@kiep.go.kr)

rio

HA Y =2

i A S471210) ISR HIS I8t I o 53 ioie
FHO=,(BX, 2016)

50 AU et Wiet ai=o] thSWRL(EH, 2017) ¢

< (M)

GAOIXITHE . THSH ZARISH AAL

CHRI AR MAXIGATME S=EMY 58 M3
(38, E-mail: mspark@kiep.go.kr)

MM U =2
"FROIY AN XS SHIY MK, EF, 2012)
"5-53 CEPA AHIA 5iot 22 S5t 35 FTA AHIA BATY 7,

(8K, 2012) ¢



W = AF0ME 229 ATgalo) EL
AT i8S TS| fI510] TURZEEM S HASIL

KIEP WZIXI2 5|25 Oty

i
1z

Al Q= FE7), 719 U Uil Ot YKol E8%o=
S o

Pzl JIoIAH 2 AN HEoks RE BUME HFE SRIE 7HHCZ H&sH

?ﬂar*al & UsLic
H 32 ZF ¥ ¢gH|
SUER HiZXtE iZk|H|
Jlmsle jolE  claxisle
S QR L7tE UK
308+ 208 102+
East Asian
o gotel 4gted
Economic Review
* IRt 3|2 W, AT, S HMEIE 3
W 7
QU EE FAX 0183101 7IQMHMN &5 (A

F
30147 MBEEXIXIA| AMUHZ 370 MEZMATLCX| ZHHMS

HelAMEMATE XMYEH SEENE
H3H| g8 2o/Hst 044) 414-1179 FAX: 044) 414-1144

E_

mail: sklee@kiep.go.kr

- SITBHS| SH: 2 ATY HANPAGE KE) YRR S HB
r o

27t MEls SA QUEOZ S| U0H EZELIC
SE 32 FY7IATIZE SOt TR0 BAIQI0] MHEI FRO| XARE HOIHAM 3

M
-2 GTHO| FEohs IAMMOILE X FMERS|M FE= HO5H + USLICL
A

37|22 MARZRE Chga MARZKIYLCE



ol
=
3]
=
K
_ i
K =3
<dl =
=
1]
—
= x
__AO
<A . .
ol 5 2
O o g o
™ o W 1o
— zd
3 R
U *
o £
—~ [e]
o 3o
L3
il
.._M._ K
..JE 0 =3
n k o
H i
o ot <
LU or ﬁ ]
ool | 80 o | T Ko | = orl & ol
| _
Du.w o T 1of
50 = = o <4 T3 = = e of | © _ K ol
T & K o 4 o o ; R z) o
~ < =T | 3 ] Ea g — = oF- 100
<k ol = ujo arl ~ = &1 or <
o7 * ™
ur




Policy References 18-03

China-US Current Account Imbalance and
the RMB Exchange Rate

Kotbee Shin, Suyeob Na, and Min Suk Park

2000 =20 S=9| Rt 2H D=1 S=2| FAET 0| H2AH QAT Y= FH= 0|
K&l HOl0H Tt CHefet =07t Q= 712H|, EEL HFR 29 0|12 D=2 ASHCZ HEEME
1§0H31 =2 Yo S22 AZHUS B 4~ ARE 2EMEE IHMeiR T $|°f2f 2#=0]

o 2YEHUALL FHOIHM FE2ZHE SN SLO| XEE L ALY 010 = S+ S-0| =4

E._Céol ==, 101I ME S Wi g&s dHEY ZyAl 2ddl d2ee & %%HIEEI

94320

9"788932'224510

KIS P celgrgzpsrsd ISBN 978-89-322-2451-0
Korea Institute for International Economic Policy 978—89—322—2064—2(*‘"5)
30147 MESEXIAIA| AIHUR 370 MEZHATICR| ZHHHS 717,000

T.044-414-1114 F.044-414-1001 - www.kiep.go.kr



	중·미 간 경상수지 불균형과 위안화 환율의 관계
	국문요약
	제1장 서론
	1. 연구의 배경과 목적
	2. 선행연구 검토
	3. 연구의 방법과 구성

	제2장 중ㆍ미 간 경상수지 현황
	1. 개관
	2. 상품교역 현황
	3. 서비스 교역 현황
	4. 소결

	제3장 중ㆍ미 간 주요 통상분쟁 현안 및 전망
	1. 통상분쟁의 배경
	2. 위안화 환율을 둘러싼 논쟁
	3. 미국의 대중 불공정 무역행위 제재조치
	4. 평가 및 향후 전망

	제4장 중ㆍ미 경상수지와 환율의 관계에 대한 실증분석
	1. 중국의 대미 경상수지 결정요인 분석
	2. 경상수지의 지속성과 환율의 관계
	3. 소결

	제5장 결론 및 시사점
	1. 요약
	2. 정책적 시사점

	참고문헌
	Executive Summary


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




