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‘~ ——
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AR FalRl = (T4, T, T, )0F D= ALY B 5
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E AAE 719 FHHresidual)E A= = (7%, Th*,..., T,% )2 4]
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274 Aol w2 20004 ol BAlote] AL 20031t 20074]
AA 5 0] FRNABS 2 A0 Uehith(ad 2-2 9% 7 3. 3
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ATA sk 12—3"}"4 717 9 7|20 2K Aid o &2 AjFETH= Aol Ak
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[ =sFY 2101131 (%)

65
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6.45 R 02 _.6.45

. 3

x 0,=37(%) 3
3 13004 7104 31.54 (%) g -
o 64 g HEEH 7101: 47.96 (%) 1 S 64 X a4 g
5 X =S| 710]: 20.5 (%) g = X 0,=3.86 (%) U%
d : % g 44144 7104: 34.24 (%) k3
2635 B LaE Fess K2 710]: 46 (%) a
3 9,=7.56 (%) o =S5 7(0f: 19.76 (%) 8
a A 7101: 35.05 (%) ¥ &

8

£

£

63
9,=7.52 (%) 1.2
44 7107: 34.75 (%)

2B 7101: 45.27 (%)
=SE 710i: 19.98 (%)

625 —6— GDP(Left Axis) 625 —6— GDP(Left Axis)
HP filtered -13 HP filtered 13
+v2xe+ TFP(Right Axis) b ++ e+ TFP(Right Axis)

6.2 62
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= PWT 9.0(22[01 X2, ZMY: 2019. 3. 14)2 ENZ K&t &,

4) 2000~14 5 A (break-point) 2] 75 m-& 5171 Yol thaat 22 HS A8t
-4 o153 2k 3 (double maximum test)& B3l m = 09] AFE7HIE S5tk m =09 7
F74do] 714, &9l mgk 2] 48 supF (m+1m) 9] o] 1% fel5ZelA mo]
m+ 157} o] Hgsiets AR7HEE 71Z6H] £ d7HA] makS shR &2)7h 782 A6t
o} 1 A3 m =27} HAH Yo =&Y, EET Zo] o 717kl & 3709 S g5kt

5) 71 Zolgta & 4= 9= 2018 th4l 20149 0.2 E43 A2 H|o]E] 9] gHA|Z 2000 d+7E 2014
W7tA] 9] 717k B35 &= Q1917] wiolt. A H 02, HER ofgfoll A &S 4 SIA HHES
ARES o JEEA] I 83 AHE.9] F3K(total stock of capital) HIO1E7F @471 7183t Hlo|E|(PWT
Ver. 9.0)23 2014 37HA5t £4517] wf&olct. ol& Hekstr] 8] & AFolAlE A27<] upA|dt
FEol|A “AA FH(sanction regime) o2H= 0] 522 20159 0]F9] 7|7HE 2ol BH RAMS
S35kt
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T AREY G4 ST A o Fa3 A2 Z4H29] A% = HollA of
w35} oA 0 7 ALY rAJ Gl =X] melsl= Aol o|E &) A 74 =2
o] of Uehet=Al, thAl el H29] A4 AA| Aol 9 =eisti=A] 1 el
S AR X &= 7] Wiizolth. ol sl A37gollA ZAls] A&ohe 447
3]A(growth accounting) HES G-&E & St} 44 oA 24 23 (19
2-2]0ll VRt A, 199099 ZA710014 oK take-off)ote] B2 A4
< 7185P7] AL /g7 SHoNA A3l 7 E 71018 jH AR A= T
A Aol AAYS dH = ‘T4 M (total factor productivity, ©]a}
TFP) olet. T2y JIohs A% SR El= TFP Al AHESH o] 442 &
SHA "o

SH 2jAJofel o] Al A dl & JEETL 22 A0 Yzl =719
A5 AFES Aol tha A B7HEE Al At ol Aol 7=
=44 0= Q) o] Wil B Atl(rent), -2 2 EHOE FAFH 4
©](economic profit) F&°] 7Fsot7] wizeltt. ol2gt -3 E Aslsr]
3 HAlopt F2 &5 AR Aol tigt AE AQlstal FL3 R4S
Atk (O 2-2]19) 22% jdS B A7 o)A o=l BA1E

o0& AR B4 Zapt detAA] gethe 22 € 5 AUk

-4 AE A4 =tHol 242 2000~03, 2004~074, 12|11 2008~144
o7 FYstn, 445 JA F AR 7 FHOA 7P 52 9 A WA =
7Pg RA vehdtt, E5] FAHE] 4% 7o A HA = HollA 7}
1T AR FEREE J2; WolAe AS 1 S ok vt g
AHESH 9 4% 71 %7t A A A 7P AL Al A S HollA 7P
A TUgE Aatolet. ThA] Lafl, AF o] 2 AJof FAo] 7]o]
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St Rue Aolsteete Qold e 44 o] A7) 7R 7Azte] 2
wol 4 AJAFo] 7|0t 44, 2] AR} SrhEs AHEEH 0] 7]ojz et
A4 E42 48] et et mEkA B Aol AL dola 2% 4%
THRE AEoR Bjxote] AAES B R )

o)A ol 44 54 ATE vitow BE 24, AEV WHS &
83}0] 717}o] o] A& E| Feb Wold o} AAle] 8 dield A1
7 S-S Aolw 7] 2 gk, ol B Hlojele] 44 o]
o £A o] @A 4o @A) 2Alo} AA] ofE AR ¥H T Yx
notat Aolth. 3t 3A0] AaiAE 8 AARH 7% WS wepiA

Kot AA7} ol Ao 2 AR e ARe AR AA Helks]

e

€E
]
o
)
2D
et
o,

AT 712k Aute] AA Ao} BRI DASIA W FIHU BEE
SUSHA A A EE A AAYA O 20RE 4 Ik A4
ol ol el 72 4A) AT YR ARG Erjz B A7
7o) A L A 19909 47197 0l5:9] AA|31271(2000~031) A of
A 52 Soo] ofet TEAH71(2004~081) A A2 ZAEE 2E 5
7120094 ol Lok B ol o] et HHE 7|20 SAlop
BRIl eh 0 o) AT ARG MLkt s

4
i

O

-~

7) AV Sl 7N =71 B4 whel 2EkA] 7] nilo| B R %) SIAE Bl B AR A A
77104 11 AA R} 2R g 7o 7t A 7]'01 Zgof] whe} of WA bRl =A], 1E] AL o HRt A
AR AT RS FESIIEA] ERI5k= Aol B F 851t & 4= k. [17 2-2]° vehd 2t 2

o] Ajo9] H§- AEZA 9| A 707t X]*—ZJil‘OV]E WHH At o] /87 7o e H1ES]
ol 1 glom, T WA g e A2EHo| TS EO]'"’ Sttt ol Aot BA7} Al7ho]
Aol Wt AA ARpo] ofd k&l 47| oFefE Kol 98-S ofu] o]-l:]-

8) Cooper(2009), p. 9.

9) oJ7] A EH A7|7} BER 9] S H AR 24 Fof A2 Al7] 2T} g ge] YAoHA] Y=
2] A& B3l d2 e AA B0 IR A-8ol= dlofl of#lgo] thE2 7] wjiolt}. o] 3
= T2 70 A AT A& Atolof] 24 st AlALR Qlsf WAYgitE
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2. 1990'ALH A7 0l= &7|21=71(2000~03)

2Alokz 1990 dHoll AZGA M AP A =2 AA et aA =4t
B71HAE AT ol BAlor BATE M= APGAA AA O Akt
g A LE A=E S| 3t Al 22 A0 FEHA =g E=

o2kl & = et 53] BAloF SY2H2 AFGEA S -8 5
o] R}, 19909 53 G2 AAEAL] 2 flsl €= B
(exchange rate targeting)@ QI&# 0] Et71® (inflation targeting)< <
2207 FAsI o g P T E7F eHolgke VKA R BE 24
SFA] ZCH 10 E3F 1998 FA 7= Aok A AAHE HEE 5

A7 A A D AT AA7F GH] =] £ AolA BIRE U 1D

(/)v]\

s

(2000~17) %0((1996~2018)
(49: GDP CHH| %)

I3 2-3. YAJOF HE B3R X0 | | T3 2-4. A0 SIHOIAIX| |
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© feg5 1968 2000 2002 2004 2005 2008 2010 2012 2014 206 2016
2000 2002 2004 2006 2008 2010 2012 2014 2016 —HE) o2
K= CEIC data(ZAY: 2019. 3. 18). Z 1) H77h 0~100%.
2) 20118 OF X9 &2 0~108 F2ts
0~1008 Q= et Y.
Xf=: Transparency International(@2{21 Afz, Ml
2019. 3. 18).

10) Granville and Mallick(2006), pp. 1-22.
11) Spilimbergo(2007), p. 26.
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BAA7IE 712z FARMES At AAGAEZ O] AFA LA 7] Al
FT 53] 19984 47134419 AEgo=A AP SHM HRAES

38 SASIIA Sttt BoE S00] Wk 27hurt 88

N
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Zo|7 FYAHL
S 9414918 £7] Asldrks Aolth 543 AlAHe] 44 glo]

2T E7HE A0l A7) ol A S| dZelt
gAlot A= 20009 S°1 Wi E SEAE EAT ol 2 == 7]

o, A71HA719] 71AM a9 It e RA] S 7RI (19 2-1]

= 59 AL = e AAE FE H4 1719 2000~034= 228 71

oz BAote] F8 FEYER] IARTPE SR BAlore] A

O

oje} A AIAl 7HS SAHLo=E T YA 7F o] B=A] A=
FA] BAloks AR B A FH- ko] ereddo] AldiE S EA] gkot Al E
| A & A ARl gR-Slof sk Alee] 7 20071417 e

A AT o|F AAIN S S5l 540l Bt Ale At o=
Zba3tE e 12) A Q) R BT A, HALEA =9, WA
= ITHE 2-1 33D). AlA|9] Thastet HEo] 333849 F93t

7b A=A = R1sf 3T 717o] 2jAlof Rl 2|7} Tha THAlE=

12) Cooper(2009), pp. 9-10.
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B 2-1. MHXME 03 #7]5]=7/(2000~035) |

e ZREY ME 322 FHsE —~ 22E M} 5 AR

el &
* D123 EU, 2IAI00f AZRIXIS! £01(2002)

| 24

g gy | T 0008 58)

o THRIL HS22 QIS wHEN Y| ME FYlEls

OFSHER)
o WY JHHEIH F —~ i YT A 83IH F)
o MIF| 7HH Sl EXEEY M

-(2001) T HRIASA| 13% =Y

~(2001) QI 34 — 24% Ql5}

~(2001) EX7{He: AQRHL H2H 51

~(2002) MiX| S8 L ZtAst

(NZREH: YuYy 4Y)

o (WY) XEY=S S FIWY =7

* (S8 X MUS &

-HERlg g2 =3

%
-1990HRE| H2|HSEHEX

i
i
o
2

A

T B HEE 82 aiF 7II0 Hatet LIB0IH, 20198 Sk At Tia Ol = 213, a2 M A0k

B
A= Karen and Others(2011), pp. 8-36; Desai(2005), pp. 87-106 o610 XAt Xk,

AA HH L Bx3E R EX| 9] APE A 68 5 B2 A AR
MEZX = 20029 HAJolr} v)=a} EURRE AIAAA A S Hojuk= b
2940l 7)o} B Aoz BeEr) o A7) Yol e AREAS2
3 ¥ 47 FRoIA Aol A PYsIghe e Heldt, et o
2 Qo Ry olelsl AHAAER Sl BA7 o] Jetslo] elAlo}
o] SR} SIS Ao A Qe 2 A4 AE 25l
A Aol Thet 0] BA1o] SHEA A% AU AR 1

uhEsHe 94 A280] A4EY] tEolth1) oejg R ols 7|

13) ©91x19(2017).
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= 2004~08H0] EAZ 0T HEEEY] AZSIHOEE TS HoflA T2 AF

AlsHA A E7| = Qo

3. HILIX| == =HCHOY| 2fet 1 =447E7](2004~08)

2004~084 = AR719] Ad7GA7E A& EHA 2Alor AAlE 183 §A
stlet. o] 717k BAloks 418 AAG= o HAdsh, o3t o=l P E
ZHEDD7} Bl2A] S7FotHA 224 AAl] 4402 Fit7] ARt
(L9 2-5, 19 2-6 ). Hl2 AAGF O WIZgo] IA Z4aste, o
ol Aot 17k A7 szl 2-7, 19 2-11 A1), 20004
GDP 71& AIAl 209999 gAlok= 2008 GDP 715 9971A] &1 =
=, ols A8 FollA F=, Bobd theo® w2 &9tk 19 ofee
20064 2Alok= 7HpE AR, WAt AT A st 5 4
A TFELY AATHE TR 15)

14) World Bank Data, GDP(Current USD), https://data.worldbank.org/indicator(Z2¥: 2019.
3. 20). B3 224 AA9] Fa =7He0] AAFAG Y tial =2lsti= G20 F/d3] 2ol Aokt
EIE7| I 5F=t ol GAI BAloE AAIZRACNA AR ok g A st

15) F+4Y 31 A3HE LA H A= 7 AAIE Ol thigh =971 o v 7483 2= FHY 4
A Bgol o= gejofl o]22] Zstttrt, 2006 2l FHR s AR, FEtgE A7 JAEE A
o gelsto 2N A ZHe AAIE o] AREATHE B717F Qlnt. gh 2jA|ok= HAlof =
FEUA AFE 2He 148 27T 2452 271 Fih dE=2 20063 2Xof, EiHto] thsfA
9 FARAE HFeH, 2008H00E 2Aopete] 50| AslElo] 59 A S X 27| = Fr.
20099 -Zetoluel AA7EAS EA EAE A %2, 201490 ST eto|ut AFE 7 i sto]
STt hE EeFE A =7 HETke] #A| oSt o]t} o] Y, o] E ¢, WAF(2017), pp. 24~
28; Karen and Others(2011), pp. 8-36.
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E 2-2. || 45 SO0 2J3t WEAE7|(2004~081) |

o MPINRAES) B8 Kid
— 2A0} U5 ZHLFOR HA(GDP 7IF 2008 AP 92)
. 32 ZHST T4t

-(2006) ZMSY(CU) & = AZ

Cholx

riok
oX

o IIE| 27|(20044 5¥)
o ZUTHS Y3t
-EXPRzE 71E 2470 BME 14712 A
o IIIEFO| F7: B=ERE £
-(2001) 2{AlO} 2| ORT TV WEYIO CHst ML SHIHE st
-(2003) RTFA(Yukos) AfEf: @TA XDZAXK; BN o|Z &, A0
HE 2TA FA 44% 4
-(2004) QZIATHZETIA(Yuganskneftegaz), SEAL| THAMALZ|H0]|
LSt 27t 48, 0l 2F7|YQ ZAL|TE(Rosneft)ol| OHZt
-(2004) ZAHZETL HIO|Z S8IE MY
-(2005) 7122 A|EHZE(Sibneft) X2 73% OiQ, AFEt2! OUX| X288
51% 0|4 &t
—(2006) VSMPO-Avisma E|EtE 7|0 LSt X228 60%2 ML
-(2007) SERIT7IHZAUABC) X128 51% EE 5
o ‘LY HOl| CHSH 222 AACKZISE LM X7

CHLHE

rior
ox

(HEFH L0 THEH =QIER Hieh
* (2008) "=71QtEY M2 SQHS X 20r9| =0l SAFERKY, WY
IR F2 A3t gt Hug 3 MY & 3)
o (W) DI =+
-(2004) MR 2z T, & Rt HHHET 202 H5| Al F7F KESY
Y |Z0 £X
-(2007) ofikiors 215t R7t 7IE7t HiEY 27EEZE £, QFEHQ
WEEHMS 2lote] 3 Oflatet M= =9
-(2008) e IgE SR HES BQEER 22
o (S8h o2 Y =1
-HEHIEZE SeAY SH
-HEHSEZMEOIM Eg S ffet 2F =9 HIHRI Y

rH
]
ox
12

Z BO HEE LSS oig 71700 Haket LIS0IH, 2019 oirf A=t Cih MOE 4 Q8.
A= Karen and Others(2011), pp. 8-36; Desai(2005), pp. 87-106 15104 XXt Zh,
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p. 4. Russia Statistics Services(22f0! X2, 4
MQI: 2019, 3. 15) AIZE 7|HIOZ KXt by

2 713t ZdA) GDPOIA AU A, sg= Aol AA| sl ¥]Fo] okl v
AxP2 vlF2 23] SC1SAHITH 2-9 D). AALHA & SHo|
A oA A 2E0] ARA|8lE HIF0] EobA, it & BE SHOA oy A
Aol digt BAl A=t s Ak ATHILE 2-8 D).
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2AJote] 7920009t S0 AAHET AHRIH
(2™ 2-10, 19 2-11 &30). ghd [O1° 2-1218 AT EY, A2 44 £3)
9 Au A G 7H453] Aol FRlstthal B 4= gAITE A ofuA] AHedof o
£2 AA 27t g5k 7n7t HolX| o A A vl 71egat A4
=jo] AMdat 1GsHA] ABEE F - IR7IH] ARG At vlFo] A1
=7 o= AT 3-2 Fa)E vFolE o, Ao] tigt AA] oJ&o] 43t ¢
12t E A4S AP UERE W o 49 Yol AEsks Zo] ofuk
£ 27 4S5k eh 1) oo what Akt 2 thtst Bl Al g AxIskE 919t
Qo] thet =017t EdefA]7] AlA e}, e T AL 2009'd0] o
AZ 07 Z21=7] AlZsETt.

;
i)
i)

Fo] HubE o 2 A3t
=
=

4

St

J% 2-8. A0t O|LHX| =& 0| J% 2-9. 2{Al0} GDP +& H3}
(2000~16) (2003 vs. 2016)
(r9t: o 22, %) (12 %)
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28% ---28 HE wEUAN wi2 CHE - MHA
=: 2016 0|& HOE EX. AI2: Russia Statistics Services(22[01 AjZ, ZjAQl:
X2 Russia Statistics Services(22f! Xtz ZMY: 2019. 3. 15) ARE 78102 XAt &y
2019. 3. 15).

16) IMF(2007), p. 5.
17) gAlot AA19] gt B 3} ste] ohgo] £dlS Fargt 4= 9l Ullrich(2014); Mironov and
Petronev1ch(2015) pp. 97-112: 1to(2017), pp. 66-70.
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J7 2-10. 2{Al0} Eatete F0| T2 2-11. A0 ARIQIZAIAE Tl
(2000~17) 20474245 7H2(2000~17)
(71 2010=100) (9] HES7|CHH| %)
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X2 BIS effective exchange rate(@2121 Atz ZM:  XI2: HS Markit(221Q1 Xf2, A1 2019, 3. 21).

2019. 3. 21).
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X2 Russia Statistics Services(22fQ! Az, ZMY:
2019. 3. 15).

Sl ek BAIAE Asislolct Eet 4ol SHYER, Tdshud 719
242 thA] AFSol AL 719 AR S el H9lE AWk WioR
AN

(3 2-2 3a0).18) 1 A3} FA APl A 2pA|5h= A7 HlEe] 200349 20%°

30 - 2000E 0= 24AI0} ZRIGY Q1 Z4 XEEES 2ot A
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A19) 20179 35% o2& A Sl tHE 2-3 7a1).20) 121l 20084
FE7IREEAY Hehd $2742 Ad 2oF9] 9=l FAPEA 200] A H o
2= Ahibedo] Hiet =1 F AL Aljto] Al stE Qiet. o] gt HhAIFA 24
E& Usf wIzke] APgRe7 YIS EAL R FA7 ASE o] FApo] A F
20| 57 Fr g P A= ZAI7E 122k 7] AR E T A2 st
ZANRI. o]0 ARdol2td, Aol A AEAl A, gt A E ofof sh=
Q7H] Ak Q A7} A2 iR E| 2] Bof] viE4] E-&/(allocative efficiency)

o] etafs]o] A AA19] BAFgo] Sherek 4ol gl

Z, =

H 2-3. 2AJOF FAAFEOIN A7 12 2-13. EBRD F&tX|%
100H 71¢S (2000 vs. 2008)
(9l Y 22, %)
7| A71E HIZ
1 AHI2H3 721 12
2 ZAHOE 58.1 9
3 p s 52.2 8
4 23U 444 7
5 LoHpE 35.0 6
6 Ea=1R 29.3 5
7 I=TEHTE 19.0 3
8 FERYZETIX 184 3
9 | EEHZE 15.9 3 7t Rwst
10 | AAAHO| 13.8 2 2000 —2008
Z:1) 2017, 10. 23. 7|1&, X WIKAE 1.0~4.00|0, E24E 248
2) 2A BEASH 7|0] 27120 i, A2 EBRD, Transition Indicators(R2t2! X2, ZAHU:
K= Moscow Exchange(2017), p. 4(2z210l Xz, 2019. 3. 18).

Zaal: 2019. 3. 20).

18) A& E°l, fAlot o 119 437 olUH FEA(Yukos)E A=-7-31et AH7L Qloh frase
1996~20034 2 AJot A-5284k9] 20%E AHA|Sh= 2t T197] o]t 2003~04¥9 AJH 732
2 A= FEAY ARSI SR T A7 7 1G4S} 3ol A itk 92 AlEH AA A
ZhEeh, G SERTAY| = SRR ZAARL RS 7HATHAL o AZIT 2005 SRR IAT]
=999 HAPE AuRtor, f3AE 20064 THilste] ThE G FIARRI 7R D ES} A T
Eo A==k Mo, =94 7k - AR3AF 3 2A, (2004. 9. 15), TAHE 221 7 AHANY:
2019. 3. 20); "(HE2 AHE) G FE, fI3A ZF2AA ) (2004. 7. 6), olu|LE] 22191 7IAHAM
<:2019. 3. 20).

19) OECD(20006), p. 38.

20) o=t A=-3-3k= EBRDY ‘it WGst 2| 7} stelr| = ShQei( 19 2-12 D).

21) Mpasuremscreo Poccun(2008).
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= 7IE2eY 22 2E2 1 Kommersant(22f01 Xtz, ZA#al: 2019. 3. 25);
X&: E1A|O}§%SOOH(QE}0I Xfﬁ ZiAal: 2019. 3. 25). Kluge(2019), p. 14.

o} 392, 20044 H-F T =9 YRE FHHE(National Wealth Fund)
of| ZA|Z X SHEE o= ‘dlAt H(budget rule) 2 =YUsto] ARG S
3kt skl 3 2007¥ 9= FF 397 AliiRtS vl st
= HAelst o T EeaAlstol A et Aol A=For Jidte s
A S PS =R ARSI

4. ME22 ZHLH 22 2M7((20094 0]<)

#Aoks 20004 ©]F 224 A7) E8ke] AvIsiel AAe] FaH BAR
#712512 AEsk Atk 200095} 2014~164 5 Aalo] 2 F71 WS
A9k, olefet AUER BAloks A4 L Bk Fo] A3 A4 A
5o folFA0R A% AV UES Haskshs A BER 5 Yrt
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AABARR 02 g5 A HH|gtezH FHefet FA] |
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ohal BT AAIR 20099 A2 77 5435 5514 2ok A
AATSHTE. 2008~10E GDP thH] 13.2% +2.2] 214
4 oite A=k, 23, A=Y, 7HA SOl F4st
=
gt 2013¥0= E7RAEEAIE ekl 7EaeE Tdsith 22
e =9k F-FAIA AH(Federal Service for Financial Markets)
= &5°5to] FgAel tiet A=t SAIEE 7HAA =i B3t S59Est
9] & £& 711 AXFETAIZ A (macroprudential policy)& X&2 02
AL k. AXFEHARA = 2007~08W = FHalF o, 8419
E5440] Eold 2013~14W(EAEA] 92 4R HiE S7F A, 18
20169922t geiat Ao §85] AF2 07 7= QIr}.23)
°]% 20149 ¥ 7o ® s A7|-AL Al FEA ghe 9 S
= E8sto] oo 3 27 S RS 1Y ARERE gl S oR
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22) Ponomarenko and Vlasov(2010), pp. 6-8.
23) Danilova and Morozov(2017), pp. 306-315.
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AZ: CEIC(R22101 Xz, ZMel: 2019. 3. 19). A2 HA0F SULH (L2101 Xz, ZMal: 2019, 3. 19).
I3 2-18. 2{A|oF 27MMESED 3 2-19. 2{Alof 7|EZ2| F0|
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A= CEIC(R2fel X7, MY 2019. 3. 19). A2 A0 SU23k(22101 K12, ZiMl: 2019. 3. 19).

24) AWF(2018); WA Y(2018). o7t 2A| 2 FH2] A AH0] Hojihs tiil Wizt 48| 2171 9
=9 5 ke SEE Al
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I3 2-20. A0 MYzt 38 2-21. A|0f ZRHES HQHE
HEXIE £0/(2000~17) = 20](2008~17)

(EA%1: GDP it %) (Et9] dof 22)
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= IMF, WEO(R22[Q! Xj=, ZMY: 2019. 3. 18). FIREY VIR
Ri2: 2IA0} R0 K12, ZM2L 2019, 3. 18).
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25) Brp FAAQ] We2 AE, -, WAYG(2015), pp. 40~655 Fard 4= Qict.
26) “Russia Arrests Rusnano Senior Official for Corruptionn”(2017. 6. 10), 221 7] AL 2
019. 3. 25).
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AIAME 30((2000~17) (2000~17)
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ZHESHSeIR HE —uYE -6.0

X2 World Bank Development Indicators(22t01 X Xtz: OECD data(ZA{Y: 2019, 3. 21).
2, M 2019, 3. 19).
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Xf=: World Bank Development Indicators(224Q! Xt
2, AMY: 2019, 3. 19).

2012\ ¢ 37]0]= o AHF-9] 71241 FAEH 7125 FAISHIA A
FAEY 7 A R&D B G4l Fam 2L S| A BAER 7iAE $1% W1t
S A AA NE A AGHA A 52 913 HRto] HARE HE 9l o 27) AR
THA] AA AR k= B 714 Ju|sk= Doing Business A3 45

(20123 AlIAl 11891 — 2018 3591283} A HZA] 7d2 17t =541

27) oA, RIAY, 735-t(2012), pp. 4~10.
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314 B3 A 02 BbETh29)
SpAeto 2 o] A7) HAjote] 2 AAEULS tha HeAlel PHL B
k. 20124 Aot WTOQ| H8lUso] €3, FAX Gt BAFIAS
g stol APAA AL wust ehE 202 7eE ot 20149 At
o 250 0|3 A LYol Aol AelA Hek. 53] 20144 o]F A
ol el A7 LSk 1 ol A} BN B SUES
dhat A Ho] obx| 1, F71ok BjAlote] Rt wAlo] STh A0

2 Asjste 5 228 BASET A7 ¥ 258 Holal St

28) Doing Business Data(FMY: 2019. 3. 25).
29) gAJoF APl A&, HAY: 2019. 3. 25).
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o =2Y ZUIES
-(2008) 22¢ 28|
— BJAIO} Z7|ZIR ZAB(2000E HMMEE -7.8%)
-(2011) REZ 27| — 2{Al0} ZV|E8t 245t
-(2014) Q7122 — ZAoF Z7|2IN|(2015 AMMEE -2.5%, 20164
-0.2%)
o Mufalol 4
-20149 232{0|L} AlE 0| Mo Z8-ZH| HMXH Y 2{Al0F XX —
2A0r ZXo CHSH F7M=IQI e
o S2Y/X|Y Aol S8 FX
-201214 2{Al0F WTO 71
-SHX|0] ZHSE Alsk HMSY(2010) — FAOSSAIE(2012) —
SEFA|OFAHIHEH2015)
o ZEIO| HY RX|
-20084 &2| FY, 20124 A
* 2009 0% #7|=3t

~2000, 2015~16 2O I3t Z7|E

~EARE, LEOIT A, TEN 2 SO Old) P DS M
CAIZREED

o A 32 38907 SN

~(2008~10) Z7|Y5 £3I

~(2000~17) #7| Al T2t ot 7E £

~(2019) THRIEHES 9I5t JHaioh REY: IPIXIMIZ(VAT) RIT(18 —~ 20%),
OFHE(EIRIONR B o)

. Sapuy

~(013) SrltESENZ M, 71F32| £

~(2015) XRHSHSH T2 T2

(MES ZHH DY DAL Ml Ci2lat M 22a)
~(2000) BCHat FE(ELH S Aot HlLX| B3, MRS, PRI,
o27ls, MEIlE

~(2012) MU IS 22 27

—

~(2015) $UZ ATES SET| st SRR
~ BN UM

A2 2M0] Tt PAEe BER [SHAF 2-1] F

RIX|H(2015), pp. 40~50; OIMY, O[EY, RIX|H(2017), pp. 24~538 7[HiC= XX} Zqy.
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2 AoF XY ZHGHC| oY BES XFob/| ME0| XUERY MYHE] E5t AstE A
HoICt32)

20144 O|F MYUXAHZL 2iAl0F ZXol ORI Fge TE HLS2 UHZE M7t 715
SNl At AE AR OESt. IMFE MYMINL HY 1Moz B AHIE Sof 28d
| Fg2 01F AC= mogict, oHH MOl CH2f HxHt 10| CiSsk= 2{AI0te HAXH= 2{A|
DP2| 1~1.5% osig 7IME Z{C2 EUCE J2|0 M7t XS AR 2SN U J1&0|
fEIOZN AHAKN BHAIO| G KIFIE Z0|H, £7|MO2 9%2| GDP £AI0| S &
15|t SEHTE |716I2nt MYMIZE 2A0F ZRI7E 57 °f 10.5%2 GDP
HUCHD FMICL 0| & 4.2%7t |72 0I5t F3H0|H, 6.3%= CIE FE, F=2
| CHe MIHZ QISh Fato=Z MPQIE|QACE34) UNS A CH{AIOF MIXHZ} S17h Z|CH 1%2
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30) ACRA(2018), pp. 1-11.

31) “BTocayme BHIAT mepereKTrBbI aeqommapusammn sxosomuxy’ (2019. 1. 2), 22191 7IAKAMY: 2019. 1.
14).

32) % 8570 A% 5 1070 AH(E ] 338k, Ud|2 AR, opE 2 -vd| = 2|, SHE]-THA] R, ¥
S WY, eAREg F Ful F BAT S IEALCLEAT ¥, o]2F23 F)o] A 7Y
EEHE 20% o1 A gEskl Ya.

33) IMF(2015), p. 5.

34) EEHIE 2RI 1029 T4 Al EAloF GDP7}0.7% #4dk= 222 & Bloomberg(2018),
“Russia Insight: Crippling Sanctions? No, But Economy is Bruised,” H]57l E5At=.

35) EU9] Fsfioio] oF 1,0009] @H= o A Uehd. & 3542 oF 1,5509 @E= 4H. UN
Human Rights Council(2017), pp. 9-12.

36) HSE(2018), pp. 2-3.

37) Tolkachev and Teplyakov(2019), p. 547.
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38) Connolly and Hanson(2016), p. 11.

39) “RUSSIA’S IMPORT SUBSTITUTON: IMPRESSIVE RESULTS BY CARROTS AND STICKS:-
AND A LITTLE MONEY (PART 2 TO AWARA STUDY ON RUSSIA’S ECONOMY 2014 - 2016,
YEARS OF SANCTIONS WARFARE)"(2017. 7. 26), 221 7]AAAL: 2019. 3. 25).

40) Connolly and Hanson(2016), p. 8; IMEMO A|2A|0] o}ZA|Z(Sergey Afontsev) BIAF HE
(2019. 3. 6, BAlo} HATH}),
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H3Z Ao BHIEL0

B oI AN FESE Aol A FHANA AR, 1, AL
AL 27 AR Grtekg FelEA B RS dohis= Bt 1
5 9P oA olu] A Aol FAY TR th2ie F Dot BAS ¥
olElE B3} TS A5 Ak Solet,

ol

1. 2324 88 =4

ME

/3% A NE 57k A9 alS ATH o R AEsty] 9o 578 YAt
5 7P $ Z7ko] YAt 4vt 3ol ok 7ok iEA] =R H 0
2 8ok AYEe 2=t 289 A9, 1xF sXHhomogeneous of
degree one)9] A& 7t th2 FE Q] F-tlZ2A(Cobb-Douglas) A4t
shg shsich

Y, = A, F(K,,L,) = A,K'L " (1)

Z A 384 V= S/AMAMI(TED) 4,9 24 A2 K, 183 &
A5 (efficiency unit of labor) Z,°f &J5]] 2XH}. o714 a= A K, 0
A== 384 1V, 9 BISE AulRith 4D A2 f 8, 183 S 2
T B3 7hectE g TFP= A residual) & AL HolE 93 fa

41) B Ao A& Benhabib and Spiegel(2005)3 Caselli(2005) 5-& wWet a = 1/32 A|7to] tisf &
Hotal BE =7l tiof FYsitta 7Pyttt
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wE [, T8} go] Hejsly|z wht.
L, = N,

AZIA b= 1909 AFARRCH N FAFrolnt. 1= tA1-9] 4%

E2 U3 2ol 28T 4= it
Iy, =Ga.tagg, + (17a)gL,t

A= 7k Yata 49 g0l BAVIEE g, 8 ABo= YT 9.4.0/9,.4,
agi /gy, A8 1 —a)g, /gy, 7t Aot o1& Bl Z4Zo] PAta A7t &
g 717t AAGRel LutitE 71 Rl=A] A1 A 0.2 vhefd &= Qi of 7)o
A= Aot A9 447 314 412 218 Penn World Table Ver. 9.0(°]st
PWT)& ARE&SHITE PWToll= 1960W7E] 2014Wd7H4] 47 Ao B ozt
Ak EAARE, AR, 123 FRAFS7E FoR BRD) g A RS S8
Stof 2000975 2014'371A] A |oke] A 4g ol Z42he] Aita 4t oF& e

2 gojug 7ofstgA) Tota 4 9)

| H 3-1. 2{A0F ZHS 4& 5|(2000~141) |
(&2l %)
PSP =
gga R —
YY) Yg(4) RH2(K) =3(L)
5,70 6.34 146 0.84
i 200003
— (1112 (-25.86) (14.66)
7.56 2.65 341 1,50
2 2004-07
— (35.06) (45.05) (19.90)
3.70 117 1.77 0.76
3 2008-14
— (31.5) (47.96) (2050)

F 28 02 2 IR} R0 J0f2 018 Leld
X2 PWT(Ver 9.0, ZM: 2019. 3. 14)2 O0|&5104 XAt A

42) dlo]glo] tigt AAIet JE = Inklaar and Timmer(2013)5 18 4= it}
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THA] o, 2 Aloke] A A7 20039 o] % AJAHd 9] Zi Ao oSy

T == 24 4d7(qualitative growth)o] ofd 84FR]0) ojEsk= ¥

/3% (quantitative growth) 22 S-S & 4= )= Zoltth. AAZ 2003

| o]F Aol 7Fg ZA 715kl e it ae =4 AHES2 0= 2003
d oA At Bl F QLT ASHEY] AR Al RE 2iAloF A4
o]l SH5h= oF 45~48%7F &4 RS20 &AL glor, EAARE,
AUAAE & 157 22 345U 7|0 %E 65~70%°] Erith.43)

53] 200395 AR22] A4 7197t IA] ForAIAL A 7ol =Tt
Wolx]7] Al &SItz AM ol 58 o7t Qi) o|wfiE 7]& AT
TR AREFYo] FAlskE A, e g2 AR At ° & S

o] 53l ole Az Axlstz HiEE Ad+E s 9 1ot
A A=, FHRt AR FEAL HIesHA| 2JEshe 2AIE dA BH5H
3ohe AT ¥ Q.

Axde AxekE AshiMe, Al Bl F - LFR7PEA 9] Al o] A
= 2857 1A= ARl vIzEe] ApTA Ql AR o] 7E BAgE ooyt ght.
133 FAS A9l P8-S ASrisk-taking) 2971 = A (A1) 21

43) A|2732] ZF=0] A olu] B 7311] g0 el NE =7 A v /0] w2t wolsHA EetA]7]
upo|ug QA SAE B3l A2 e R 7]odE D AR EG D3 4 71997t ARl
Aol we} of gA G4, T2 o] Ak AVt e FESHREA Felske A0 H F
2% 5 Aok [E 3-1100 HeRd AXE, 2irjore] 9 AR52 9] /g 719 %7 A&H 0 & oA
= W A 9] A4 714 ] WotX|aL glom, T A g SR E ARSE 0] 4t
FLshal ke AHol 58 2271 3l ol F—WO} A1 g7go] Alzto] Aol w2t A A g
A FA 4] FHIE Eolx 5SSk wigelt
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1 7197122 7197g Al(entrepreneurship)o] B 235141, o] & flsiA= 4
g AAE B A AE BAoths E824<1 Alxd AX]7} ulg = ojok 617 uf
o[t}

-4 2Alote] B Abg] YA vFS AW EY|E ofL [O9 3-218 B
E 200792E 3 - FU(industry) F322] A B]Fo0] A} 51k Hhd
AH|AQ] BEO] A} H|FL M| 0 2 ARSSH= AL SIS 4= Qi) G-
U 29 540 vEo] 75T A2 A Y(manufacturing) 2] H]S FA|
- T FE AAlo] stEkeh= 2007 KE o1 FolE HRlth= Mot &
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2 B A4 ulF2 1 At Folgts AE 4 5 Sk Boh Fa% 74
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79 5.5%0] B|shH ARt f2o|tt,
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A=A ZgHEo] EARI = Aot
A= =0 si2l9] 7l - A A2 o] LAY F5517] A3l A= AU sfoF
he 95 s EAL o2 S AReIA T S8 AT EEsHA] F8 A
o] ot 71& 9 A4] o]"2 2.U% 4fol| gltiAghion, Howitt, and
Mayer-Foulkes 2005). 8|3t =22, G4} AE517] o] A3t H[-8-S 4]
, 959} Z+o »LAf o] A&(subsistence level)stoiof SHhd 7|4 L x| A]
52 =3 AA FthWang and Wang 2015). Htt Z ]2l o] 72, AHE
tho] A2 I9jste] A4S A Ao FAA o si7t 2 4 e A
7€ 78 9 A4 552 dHFeE BHchks BT ArHAcemoglu
and Robinson 20006). H$:3E oA, RAR7E AZstAY At
(rent-seeking) P 7} THATE A9 E= =717 ARl A4S AHE HS
SHA] Fohe B, As i Ale] Sl AAIFAITE A4 | 71eE S5 Al
G S D JAEE A7 P A Zet). tEbA A A o] w2
5 71 9 A4 Y] 83 o]Ho] lEoiRng i) o] AsEt
2 dofA= Aot A=A A o] A7t whet o] BA| DEbA|=A] Lot
7] 918, Basu and Weil(1998)°14 2718 71 - A48 571 7k o] - &
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o7 y, = tAVHOIA] 7} i 9] 191 FUAE(ES SRF 19919 2
RIAS)OITL by, = K,/ L B4 199 ARBHEE FE=E 1990T 42

ol Hek. thAuko R £(k)E (k) = Flk1)2 EAEE 34 ¥go]ct. o]

47) o|¢} Asto] T SilolA =9H 1 Qs FHE B9 X4 Muje} = QIst AAge] A=
Alvarez, Buera, and Lucas(2017)Z &gt &= Qicth.
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o]7]4%& Wang, Wong, and Yip(2018)2 Zasto] =71 i7} 7)< - 2|41
ZEE ol Q= PR 2HY 94 HEWE AREA 71ES ol - F5 -

2 4 Aok /Pg 19E 0o BAE 1eg 4 9UA Bk
Ay =1, Apg, min [L (ki,t,/kUS,t)éi] (3)

o714 7, , € (0,1)& 27} ioll A=d Aol M| EA5HA] ok of v|=t3}
=7} i 749) A AxLE vehdich (€ [0.1— ol A= ol o] &
Aot vl=mate] A ARE oJu|sh= B (parameten)2A], & 7F0Y 7
S mFho) AAHY AR 73] 7,0 5] AHEE et ¢, 9 grol 2
W 2452 nFte] A A OS] ol 1 AR niFae] 4
R AR} (1, kg, 000 T DRI B ¢ HAG JaToRnY /%
ofF - HF - B 52 B3 A TS ANTOEA A ANE ol
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NG =015 EXhz, ALY o] AAS FET SAjot] 3 WA A
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2 A R WS Floleka £ 4 ik MR ALY T BA8Y 7]
o =7} WAS] FOIEE 20049 RE ¢, 7k ok Holet. o] elst] §)
o S HolA A8 PWT A= 4 (92 o]g3te] HAlote] A=A o]

A7l A ARt A o] w2t of A ERbAl=A] AAlE At 4= At
(3 3-2]0 A AA| ALt 235 B o]ggt F50] & Sojuk= AS ¢
% 9let.
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olMe AT AN a2t Aot AAIS] ZAIE EE =+ 3

L uelo B A AHE Rolg B8 A4 AT Ejo] e 247 o2 99

A Ao Me BA8 SAIT-S 7He] BA] tigt APA+-E ASA+ T4
oz AuE Zloltt. I & AR ASEHE 53 BAloret 2SS
=7P7F Az Aol Aol Ue LaS=7RH A E FEe gsAu AdE Y
< =%e W A A H T - LRI AR el S0l =2l He A

1. T HIFHd RIS HA: Bl Fel

AT AV BA= BATY A E FAloIth §3] AAST
AR 7] AERE 20008 & - SHF 9 SAFA3 FAG7E0] BAf o
gt ASEAo] &dstA APEQ A1 =9+ Rodriguez and
Rodrik(2001)9] AFE4 02 AFEHATI & 4= Aot 152 793 4%
o] A5 Bl EAIsh= B ZAIE AAst £ 9] BA144 axtol o
et o2 A7 TS A, 7150} 2 A HSE Yo #7145
Foo] A avke o ol $AA SR ROlsHA] ge= Eith 13y
YA BAE AsklA W Lee, Ricci, and Rigobon 2004) AA] - 713 - A
= I "5SS SAI5F =(Yanikkaya 2003; Alcala and Ciccone 2004)
AL ARG D A A4 B} ofH5] BAZH R Folstth= A
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< BskeE AFA71 ot $HH Wacziarg and Welch(2008), Waugh
and Ravikumar(2016) 52 7<% 273} 9 56 Aept A8 oz &5
A i ol =20l He= As HlH

H| w2 FZoll= FAL7E AE 7] ZFL9] AAHol ofwet F2 vl

A=A Argshz vlA o]& 9 AS A7 s JPE AL vt A7
Aol w2 Fo] 7| ALY WS FATIE drme A Al 7HA
2

A, A 7BA 2] B/gstoltt. =7 A ek AU Fo2 &
T+ E 7192 8 2 A0l =28 webA A ARl 71 A
Hotal & A& B3 IS A aLstA ok Melitz(2003)7 ol &
E& 345kt &, Bloom, Draca, and Reenen(2016) 5 o8] A3
ols] 1 axprt =I= ]l

A, A R Zdf avtelrh. o] TEE JfE 7Y delA= ©
T AP A "ok g4l 91t 71s AT 9 R&D Ak giAlo s

=2 v 11—
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)
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=

T+29] AA|(economies of scale) EAS VA EE ¢ & AH|AA 0] AL

AL 7% /Y =¥o] A %= a7} itk Verhoogen(2008) X315t of

g AZ A= AR R FHE QI 2 Vi a3 EAsHT

mRE o g vEE SIS tfst - AYIE & 4 A 7o) i
g =

® E4o] 958 F(intermediates)7t B9 TSI Fh2o] A3
AB S 7Y BelHE BY 45 g Ao EUE 2 4 ek
4 37 Agote o2 =

gelsteint.
713k 2Alol 719 HolE =39 oo 2 & A= 7| A9 HA|
ASEA Al ZF 2719 A M (aggregate variables)E 283 =7} A1)
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9] A AFEAS XFst7| = ek Rt Yanikkaya(2003) SollA v1A &
A d ZAIE siEst] sl 5&HEGMM(dynamic panel
GMM) 74 WS S8 Zolth. ®3t A 70| 7|4 9] B4HdS A gttt
= ASEAY TS EHE SAFGY T - RV A2A Q] TAf o

fd
ol
L
=
o
or

ojo] A T} HAopE &3t B A olE

B ol AA LRl Relo] met oA SRR Aus] S
Arellano and Bond(1991), Arellano and Bover(1995), 18|11l Blundell
and Bond(1998) 5ollA &A% 52 ddGMM(dynamic panel GMM) HI'H
= 8% Aolth. A9 Ti(growth regression)olA SHH R ARG E=
OLS th4l A GMM= ARk olf<= thadt 2ot

S, OLSeIA = A8t S515 Atolo] WA d(endogeneity) 24
7HAs] o & AFolA sdchs ASEA S e Fel 457
Aol ow gt YIS MR =A] 5 Aoltt. ATl whet A5 P4
go] 2t 4 Q= A RV 2 A53 i JA] Tl 9= T
7:(_:]_ Oh‘;}- /\EO] l-:-o]—?é_/lii o= Aﬂ/\]—/\éol 63:/\ %_/’Fg A

o
oJelL A 02 £23 4 Q7] 2ol o]zlo] AHilolehy HuIw
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Dot FEUP(ES T2 JAHI) Aol WY EAIE siaT a7t qich

=4, OLS 3l ZgolA= AM BaiKtime effect)”} S&3] A=A &
qt}. o= 7|4 0 2 OLS Bgo] o' 3 Aol }g= Alo] o] TAIE 1178
o= A 91 3] F(static regression)?|7] W&o}, A3 Ho|A 9 OLS =
B2 54 713 Afol9] AHE T Bt ARESHA =, olFA HHE 1
17kl 2+ ®ig=5o] Al7to] w2} o2 A ’iSksti=Aof tiet AHEE A=
T & QA "ok ohA] el 7 WgEo] ZHAAL e RS AAE
(time-series dimension) A EES &3] Ht9E 4= gl= Aot} upx|gto gz
OLSoIA = IS HA] §b2 A7t 3704 AR dizof w4
9)(omitted variable bias)”} @AY= EA4)7} Ut

£ Ao A AESH= FHEGMM2 OLS7E 7HA= o] &gt RAI-ES A
T FE AT 5 ks HollA HHEEA Aol Ak AA, SHWEGMM
L2 A7) &5t AL ES TR E8sto 2 YA BAIE
ojL AL A} 48) E3t 7 0] AAE FRE FES| YT & AUt
ulR|ako 2 7F 7§A|9] 1-8-EA (time-invariant individual characteristics)
4 2= JjAo] 38H R AGE = AMANE 27 7iA| Hulek A7t En|

2 BAGoRA Fepisuo] BAIS ol AE S14T 4 k49

N

T

48) SRWICGMM A719] ApEE TSR E-8ot= drd wet 3A & 72 s 4= ok A
HA = Arellano and Bond(1991)°f] &J8fl & 1-AHEGMM(first-difference GMM)°] 3 T ¥
A= Arellano and Bover(1995)2} Blundell and Bond(1998) 5o 2Js 7Hi= AJABIGMM
(ststem GMM)ot}. AZt9] Hpo] 7] HE9] S (level)Rt B ¥R ARE-Sl=d| Bl $A1=
S8 obuEt 7 §i4=9] JE(difference) FA| TSR L83ttt AFH BSEY AAG F4
“J(stationarity)o] EHE ], 22 H error term)ll AIAIG Aol YTt 1XXHEGMM Al AF]
GMM 41& 57 57 % (estimates)> YA (consistency) Z-=tt. oluff 370 AL o0&
9] A7 go] =& o, AIARIGMME B3 24X 7F IAREGMMET B 884 (efficient)o]ZH=
o] 4= A SJtHBlundell and Bond 1998). £5 % A4l A5k &2 A|AIE AT 1185t
A2 T ALFGMMHAE ARBH= Zlo] Hgsittal s o] £ Aol AIARIGMM B
AH&SIFT

A5 2L 4= Qo) Bk E oA 187K ixed effect) B S a3 random effect)S 1

F5he QurEel A Al SATIIGMM L AAESHE ol 1710 M5 B8 tel
Figoh RIS Alo]] S BB 4 ek A o] 2lellE 24X 9] QXL SR 4 9]
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2 Q7o R4S 919 he ol SIS AHgstlck
logyi,t =0+ 1)1Ogyi,t—1 +X,,_Btrtrade; ,_+u; + D, e - (6)

2] (6)NA] y; & tAIAANA =7F 9] 1919 A3 GDP T AAHJ(TFP)o]
o} wEbA A (6)9] FHE t — 1A T} A Ato] o] AAAA Y E E= A
A gl "k X, 2 LHEARI1 SO A - AF5 2Ao]= Y] A
9ol AYHLE 1St Qrhs50 & A t—17|9] AL $Z(initial income
level) A t—17]9} t7] Ato]9] B FARE(average invest-to-output
ratio) A t—17]19] WL $=F(initial human capital level) A t — 1719} 7]
Ato]9] Q1 Z7F8{(population growth rate)o] Aotk ¥ trade,,
2 t— 1A tAIE Atolof] =7t 9] Hat TG H|S(trade-to-output
ratio)°|th. TFREO 2 4,9} D, = Z}Z} =7} A7 country fixed effect)
oF AZFA B time fixed effect)E Ueti= Hudsoltt. B4 7|12k
19605 2015W7HA]0|H ¢ — 13} ti= 53 2] Tt ot} WA 3]44] (6)
o] -2 5AZFe] BAVYEE Tz A JdEo] H

IS Yebhs A8 trade,;, S Y3l B ASEA o A= Feof

429 TN E(openness) Bl BT W4 ARSI S/t
S} AT G SR IFO] GDP S-S ouleitt. 2 Ao 532
TEZZRA] ARQQof| o] Qe =7 AFE T ol o BA
FET} Ao A aH k= AFLE Hole Aol whahA] & A Lo &
ANGE olQlol| e, TAERVIETS] AR T IS AP trade,, | 2

F2 Aolch5D o= A5o] b4 E F - IRV AZYY 55 1)

kW

01N a)

ox
6

oL,

S~

= A mEolh 229 A ()0lAAE, 1719 T&5Hsy, o] APHsE AR E = S d
2&(dynamic panel model)2] 739 Ag<rof 73R A (strict exogeneity)©] Ut slEjEie A
HEARl 1 a3} E= e a v R 0 2= 54 %] 9] XX (consistency)S HE 4= QA Hctk

50) o] AE2 A7 AFES Ache ol JoIA AZITHE, MEC] T, 181 319 B ¥(specification)
ofl 3 vf-& 73AcHrobust) E4Jo] Atk A JckLevine and Renelt 1992).
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o] o7 WZoleH 1Y 4-1 FaD).

| 38 41 A5, 3 DSIPIK HEY M 2 +F BiF |
BE 7]12H1960~2017): corr=0.5: 1=0; obs=3,085 20104: =0.5; |=0; obs=132
pval=0; obs 5 " corr: pval=0; obs PN
3 KOR
<= N
100 % 4 o
S MEX EU
% e o & s &

SRep
50 g o

&OL RL

FH s 21

40 et

Jor  &F SRV s
4BN R&YP&B’”K Jux

& &AN

«%AAK(?LR rall
&R

dan—« }% sro
OL

B 0FIP7H HZYO| A FRS0IM Aok
©
8

3 35 4 a5 s
191g MEIZ0IAS(2], 2010 USD)
I W

Az PWT 9.0 & WDI(ZE A=of Mg 2019. 3. 1

o ol F - AP Az AEFQ] 4 HlFe] soldE 2ttt o]
o, Bf2 oF o] YA ool A aRlstid AA™ F - ARV Az
A AEFY #US Fl =HY F - LRV A2 AFE AP Bl A
SFE|AL, AR SR L] A Aol GolaiAH, Tt EE o] &

IS 85 Ao 92 o JeEZ S F - AR ARG 719

Lo

il Alard Aotk wekd o] F - AFTPHA] Az Edo] 4
AYE F2L & Utk o 2o ASEH0 A= o2t FES HoIHE &

(E 4-112 793 Al B3t 319 238 25l 52 (1)

51) o714 IAE=7R= 919 450t iR 2 World Bank ] A 9lo) w2}, & 1919 =334k
(GND°] 20174 71&0& $12,055Et} =& ¢ 14E7Hhigh-income country)ghil £27]
2 gt}

52) B 9] B4 EAE HAES] 919 Sargan BAF 4l Hansen A2 AH8-5Ht o=
Sargan BA|Fo] o]&AH(heteroskedasticity) B A714#Hauto correlation)ol Z3As}A] &3]
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| B 4-1. RO ZRYYO| WAEH 2710 2

) @ ®) 4
Full Sample  Mid Income  Full Sample  Mid Income
VARIABLES Only Only
Income Income Income Income
Growth Growth Growth Growth
Exports+Imports 0.000369**  0.000575**
(% of GDP) (0.000144) (0.000282)
Imports (% of GDP) 0.000581** 0.000981*
(0.000280) (0.000515)
Initial income (logged) 0.958*** 0.954*** 0.963*** 0.971**x
(0.0156) (0.0539) (0.0150) (0.0535)
Population growth (%) -2.010%* -3.385%** -1.964** -3.099*%**
(0.902) (1.179) (0.890) (1.155)
Initial human capital 0.0594* 0.0424 0.0522 0.0320
(0.0352) (0.0403) (0.0345) (0.0423)
Average investment rate 0.00815*** 0.00403** 0.00810%*** 0.00388**
(% of GDP) (0.00187) (0.00158) (0.00189) (0.00177)
Observations 1,006 415 1,006 415
Number of id 134 71 134 71
# of instruments 128 43 128 43
2nd-order autocorr (pval) 0.192 0.123 0.197 0.133
Hansen test (pval) 0.178 0.159 0.177 0.157

F 1) (N2 Bati4= AR 1019 GDPOIB ‘nitial income (logged)' 2l = Al (6)2] 6+ 1. MEtA

FPIAIH 150 SR 27| 1915 GDPT} 5245 ASHABS LS ol
2) B3 92 O[2M0| 2ZA5Hrobust) BEQAE LIERE™ p(0.01, ** pK0.05, * p<0.1).

RiE: PWT 9.0, WDI(R2[0! Rz, RE X129 ZM: 2019. 3. 14).

7] wj&olc}. BH| 2 Hansen EAI-S o84 9 27| Aol 7HA8HA |9 AR E =847} o}
ALE SAA Foido] o= AV Atk wEbA BB A =R 5 fddE 5
(number of id)Er} ZoFA| == Sttkthe rule of thumb). [E 4-1]° et AAFH (D)FE 47+
A 0] = W d0F RO A g AAE QI ol Hansen HIAES] AR7HE E4H
0] ARGl Qo] T Al EA7E flck= Zio] L, #ollA Hol= AXH sid AF7HIS 714 =A &
= B AR ERS0] A (validity)Z Sl ] Yol @A) A7 o -5 WHEA] &
Qlsfjof gttt o1& sl 2AF}e] 12} AHE(As, ol 2A] AH7)/d3Hsecond-order autocorrela-
tion)o] EA5t=A] BIAERH S 11 AIE 3ol Aol irt. HIAES] AR @213} 9] 14} AH
of| 24| A7)/ F3ho] EAokA] =th= Ao, FolA ERIg &= Y= AAY s AF7Hdo] 712
A Foug EHS0] HH o] ZA7F Qlekar wek 4= gl
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9 vlgo] 5ot AV EC] FonsHA

Fodte Ae g & Ak QFL AP £ FH4LEF7Hmid-
income country)2 E2g HAZS o] 2E YErdnh o7]M S9&
S=71E v AEE 710 T89] 1919 GDP7HA] 25%141 5191 25%°ll
&t =7heeld meEbM SAaST7H e A 22| duto] "t oA
SHESF7RET H= HEste] ASEAE e35he olfre o EolA WRd
ZAA™ NE 571 T 2|, & &5 w799 4 G gk 4 9l

7] gEeltHKim 2011).
o] ()l Herd AAH FANGLrt wobdd wet SALS=71]
BAE A A5Te & 7 e ot F5E2 WA AIEE IAE4E 5t
S = 2& & St oAl 2 BT A4 aike

SHER oA, SALE=7] Aolle 384 48 BT o3| &

Astal ojme] /g Bite AA S7HE A= S9lE W] A avhE

O

>,

o] AAAA AE YolH IR 1A} [H 4-119] 3)EL 42919] GDP H|EX
AAGES TAE YeY= 37 Axfoltt. HoA RIT 4= = AAY 5
A HIZ9] Z7F GA] HAF] =20l "l A & 4= Q). shE 19 (4)

FLEI7 QoA E 59 WFe] F7Pt BANE Sadt

4 B q
£ A RIT 4 9lom, ojfj9] YA ayh= FA/NHE] H-9-9f upiriA|
= A4 22 A avtrot o FolAe 2 & 4 ot

2
o LAST7IRN| A FAT FASe BAl] tis A= 5t
Z}. ol Yl A4 (6)Y] trade,, , S AA| Z71e}e] Fefo] o I AEL
7tete] AE F9%o R dAlStA. [ 4-215 Bl LAE=TIOe] A4 F

Aol EXH = Ae & 4 A ol 9] ()2 (2)
A Ak [ 4-119 (DEH ) Fol vehd 473 avpknt

L
Ol

RIS 2{A0F ZIHIS] KAARIS 9/t ok THZOIS S5t M BiAt

o
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B 4-2. 20 ZHEEQ BA(UASESTRe| 48 F) I

(1) @ ® @

Full Sample  Mid Income  Full Sample  Mid Income

VARIABLES Only Only
Income Income Income Income
Growth Growth Growth Growth
Exports+Imports 0.000980***  0.00107***
(% of GDP) (0.000265) (0.000349)
Imports (% of GDP) 0.00138*** 0.00151*
(0.000443) (0.000830)
Initial income (logged) 0.940%** 0.935*** 0.973%** 0.923%**
(0.0176) (0.0344) (0.0166) (0.0463)
Population Growth (%) -1.827*% -3.260%** -2.143** -2.661**
(1.022) (1.210) (0.898) (1.355)
Initial human capital 0.0904** 0.0407 0.0271 0.0565
(0.0392) (0.0365) (0.0348) (0.0370)
Average investment rate 0.00733*** 0.00160 0.00823*** 0.00643**
(% of GDP) (0.00191) (0.00245) (0.00221) (0.00252)
Observations 954 440 956 442
Number of id 135 72 135 72
# of instruments 128 72 128 72
2nd-order autocorr (pval) 0.399 0.222 0.382 0.158
Hansen test (pval) 0.190 0.566 0.341 0.281

Z1) (1)~(4)Q B&H4= ¢t AHO] 101 GDPOID] ‘Initial income (logged)'2] AieE Al (6)2 6+ 1Y, M2tA
AL 120 AU £7| 1915 GDP7} 5842 ASANES JORRIg o0fgh
2) LS OF2 0|20 ZZiSHrobust) EERRIS LIEFH(*** p(0.01, ** p(0.05, * p<0.1).
K= PWT 9.0, WDI(R2IQ! XtZ, ZE X=2o| ZAiQl: 2019. 3. 14).

sk
=)
ti

A d ==
7RI S FAEE gHstE A4S 9A e A7 23t A =71eke]
FATE st 472 4% avEY § e A vt

OEo 2 AE £ 54 vFe] obd 4F 4
ol oEet G2 vA=A GotET|= shA). [F 4-2]2] 3)B3 (D&l
Bt ZAY, LASI7IREE JF Ue =31 W A-EC] Eokdv=
A < 5 Aok ESE (3 4-113F [ 4-2]9) ¥|2E 55 ojfj9] % a3k=

B
N
o,
e
%0,
fllo
&

X,
Y

62 + 20001 0% 2{A0F ZHIEE Q01 BAnt XSHHS 215 A



A 712 RE £ ¥FE EHS WY 4 avET Eohe AS ERIE
& 9tk dlE o] AWH 5%= ot ol FHAEFTINA TAESTE
oko] A& 9] H|ZFo] i 10% A53tHHd ol2 st 4% avk=
0.076%p7}F Fth53) & IAEI7FEEREH AE Y HIS2 10% St A
Yo 2= 1| °F 0.076%p2] 45444 Bt HAYSH= Aol ofof wisl A
A =7teke] 5291 H1Zo] Wi 10% A5t eHa ojhje] 4% A= i oF
0.049%poll 14 t}.59

AF7HA 9] AE AHeohd o3t Ak AR, TAE=7IeL AR FHS
AU AE £US 5 9] A% avhe AA I AR T8 g

_|O

theoz Tofstiel YAH(TFD) 48 Aol TA] o) Yohir|=
3. ol2 918l 9 A2 4] (1) B3) AXKE TFPE 4] (6)9) #utel] o] 44k
X 4480 SEHUT HRE Soich. [ 4312 AR ue Hefat
Zolet. £ (VDT 3L 531 AR F718 o & 7o vlFo] ol
AAL 59 o AV Aol B 4SS & 4 glek
3 3E9] () E3} (B2 B oleiet ALY A3 vk HAlobt X3 59

=750 #go] Hrhe AL Q1% 4 9tk TR 9] (1)dst

ftjo
o

iy
i &
oﬂ.
jlo

53) tAHS] AR 9EE g, 59, = w/y,_ )" °lBR Ing,, = (Iny, —Iny, )/ Ate] B4
7} Ag%]o}uq o] g,, =exp|[(Iny, —Iny,_,)/At] S 2wzttt wiebr] vl R u|Fol
Atrade, T2 4531988 1) 2] (6 B8t A% A} Ag, S Thea} Zo] Autat 5 ik

[9,.(1+ Ag, )]/9,. = exp| (7% At x Atrade, )/ At]
ol= Ag,, = eXp[('}X AtXAtrade, 1)/A1‘} 15 9JujstER [# 4-2]9] (DB Bl th9
AxAE AA Hek:
Ag, , = exp(0.0015110) — 1 = 0.0151
weba] g, = 5% B HF 7R A GHE ASES 0.0151 X 5% = 0.076%7} Het.

54) Ag,, = exp(0.000981 X 10) — 1 = 0.00980|2& g , = 5%t £ HlF F71=2 AT AFE A

22L& 0.0098 X 5% = 0.049%} Hc}.
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| B 4-3 S TFP 439 A =it 2 |

(1) @ ® @)

Full Sample  Mid Income  Full Sample  Mid Income

VARIABLES Only Only
TFP Growth  TFP Growth  TFP Growth  TFP Growth

Exports+imports 3.74e-05* 7.17e-05**

(% of GDP) (2.26e-05) (2.91e-05)

7.77e-05* 0.000128**

Imports (% of GDP) (4.126-05)  (5.246-05)

Initial TFP (logged) 0.826*** 0.8b4*** 0.830*** 0.848***
(0.0591) (0.0619) (0.0582) (0.0611)
Initial income (logged) 0.00892* 0.00464 0.00883* 0.00540
(0.00480) (0.00546) (0.00470) (0.00535)
Population growth (%) -0.00929 -0.446** -0.0161 -0.413**
0.161) (0.198) (0.159) (0.196)
Initial human capital -0.000447 -0.00155 -0.000510 -0.00204

(0.00484) (0.00518) (0.00475) (0.00525)
Average investment rate 0.000615***  0.000365**  0.000596***  0.000368**

(% of GDP) (0.000199) (0.000142) (0.000195) (0.000143)
Observations 942 440 942 440
Number of id 134 72 134 72

# of instruments 44 44 44 44
2nd-order autocorr (pval) 0.412 0.630 0.411 0.640
Hansen test (pval) 0.360 0.603 0.370 0.592

1) (D)-@)2 B4 tA-Y TFPOIH Initial TFP(ogged)'®l A A (6)2f 6+ 1. M2t FEART}
15C} RTHH X7| TFP7L SS42 MAMMAIZO LOLRIS ojOjét
2) LS Q2 O[2M0| Z7iskrobust) BEQAIS LIEFH(™* p(0.01, ** p¢0.05, * p¢0.1).
X2 PWT 9.0, WDI(R2Q! Xf2, RE Xtz M 2019. 3. 14).

(2%, T Q)ET @D ¥ BE B3] FALSTIIE0] A A 4%
A AR BHEC] HRneh ok 28 2 4 9ok olgfet Ak 9ol
H9kd Bejste] A4 wuleh FUslet

uhAeo 2 nASR/Ioe] 4% Refo] Solyke ) A 4 Eo] ofd
A AR Foh E2 57, AL [ 4-410] = ()~ ¥ g 5
A e AT X3H ATHE A AL X 5 Uk HA, TAS TN}

HE RAL S TASIIENE 4F 59 132 5 9 P
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40 AT} Qo ol et e SR B A Lrehta 11
QakEHA @A) o B SA, TSl A& RIS BAY 15
A9 QA S AP A4 Tk AR S7heko] A

=
F TUS SFS WET =4 e of2dt B4

=

THES=7RET sl ofds] fasith mpAHe R [# 4-3]3 [®
4-419] ¥ALE SM ALSF7RE AE FIE sy IE2HE AF
TS =2 B A He A s 2t AA =7teh 9 st

9 Qi A A5 abech o Fche 2L

0.01%p2] TFPAR 37} FARITE.55) ofof whsl AA| =7t2 78 9] ¢ H]
2ol Wi 10% 45T W2l TFP 44 &3k vy 2F 0.006%pOll 14 t.56)
£ oA A2 A7E okt thaat At AA, A AA 7S e
23 FAAF 37 A A A7FEERE 9] vE G A 1ASTHE
O] AE T A IASS7REERE Y AE 7Y vS dile BA8%
370l o] Het. B4, ol=igt 4% ke FAERTECA]
o =7 yEhdth AR, A4 572 Vo2 399 s9AU 188
HE 0S8 59 Yo A At 1ASSTET AR FOEE AU
ISERH AE 792 i g9 44 a3t o £t
= oA ff TASFVER AE TS dUE o I A 2t
A A7HE £ SE of A= A% GatEc o 24 Yehd=x] mhet
St7] sl 5 - ARV A2 Q] 8497 FHo] ofmgt BAE Z=A HF

$4g B9 ohwr|2 T,

55) Agrep; = €xp(0.0002 X 10) — 1 = 0.0020122 g,pp, = 5%2HH 5 ¥ F Z712 AT AZE
A5A]= 0.002 < 5% = 0.010%7F .

56) Agrpp, = €xp(0.000128 X 10) — 1 = 0.0012801 22 g, = 5% 5= H]S 2712 A3 A
ZAE A= 0.00128 X 5% = 0.0064%7} e},
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m @ ) @
Full Sample  Mid Income  Full Sample  Mid Income
VARIABLES Only Only
TFP Growth  TFP Growth  TFP Growth  TFP Growth
Exports+imports 8.76e-05**  0.000133***
(% of GDP) (4.01e-05) (4.85e-05)
Imports (% of GDP) 0.000152**  0.000200***
(7.20e-05) (7.61e-05)
Initial TFP (logged) 0.871%** 0.894%*** 0.826*** 0.866***
(0.0813) (0.0719) (0.0584) (0.0573)
Initial income (logged) 0.00449 0.00244 0.00897* 0.00425
(0.00632) (0.00616) (0.00484) (0.00529)
Population growth (%) -0.116 —0.550*** -0.0532 —0.497***
(0.169) (0.170) 0.133) 0.173)
Initial human capital 0.00208 -0.00147 -0.00285 -0.00274
(0.00528) (0.00527) (0.00489) (0.00513)
Average investment rate 0.000563***  0.000325***  0.000570***  0.000332**
(% of GDP) (0.000215) (0.000124) (0.000194) (0.000131)
Observations 905 415 907 417
Number of id 136 72 135 72
# of instruments 44 44 78 44
2nd-order autocorr (pval) 0.100 0.143 0.336 0.566
Hansen test (pval) 0.266 0.643 0.187 0.595
F1) ()-@)2 3&H+= tAE TFPOIH ‘Initial TFP(ogged) el Ale A (6)2 0+ 1Q. M2t F-ART}

190 RS 27] TFPJH 5242 MAgse
2) 25 912 OjA0| ziHrobusy)
RiZ: PWT 90, WDIRa! Aiz, 2E Xi29)

L TEP A30)

ZueL

HOrYE oojgt
ZOXIS LIEFH(*** p(0.01, ** p(0.05, * p<0.1).
2019. 3. 14).
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A9 % - TR A2A0) AE 59 BlFo] Soluks Bl 9tk o] 4
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BRI A AP AR AISE A T2 A4 AR A DB S0 thers -
Hst Aol WA ol 5 - LRI A2 B2 719 Ak
0] @] B7] thEo], TASIA ST AHE 5ol S Shrfehs A9 o]

TR Az §40] 4 Roletn 28T 4 Atk

% - LRIPIR AZLoIA 716 B4 8 A2 2419 Ao s of
SojABR % - LRI A2 A
4374o] 8o F Aot} Eah vt oF Mol 4 A AhmRE 29 NFS 5
Y Huct TASIEREE AR 59 N5 59 g AY Gt &
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[©)

2 Go Al AZRAL B 919] 7HAS SR A} Shth. ThA] we, 1
AEF7RERRE 9ol solde W Bshe 5 - LR AR 4
I AR S7I=RE o] w32 W ARl F - LRI AEY
7 BIET HE FEHRITE ARE HIolHE S8 SQlstalA) ditt.
A2 24e A8l ool e BYS Rk

5., = BX,, +dlogy, ,— T vimport, , +u,+ D, + ¢, (7)

A (DY 5= tARONA 571 i 9] F - IRTPEA] AR AB4it BlsS Uet
Hoh57) 9RO X = 5 - LRV ARG Be] e A

A 5 - (industry sector)2] -85 A IHEAS7H A GDP gjH] FHRE
A HIS A ARG EA A A B AR A RS - ARHES -
FAR - AR S E2 25 Al Ao gk A #E Z3okal Atk v,

g A4 GDPolH, import; ;= GDP tH] $=9] B]ZF-Z 2Ju|gith. mpx]gt
o7 u,9} D,=ZZF 14 87K fixed effect)?} A7t Efu]o]ct.

[E 4-51= IAA (7)2 B3l &2 B AHEA o714 import, ;= A
A =7H=FE 9 GDP v 4= BlFolth £ (1)E2 EH AA =71=7H
9 HFo] B0 BF T - LRV Alxd 9] A4 BIFo] Eobt= A
o 18U Q€S HH SAAESVER B2 T B ol
AR |4 a3t o ol BAKCE FolstA] ¥A "ot #9] )8

0B,
rE
P
i
S

il
N
32,

(DR 3 - BRI A2 Telo] Yk LR 245 A=A 2] A%
£8 49EsR 7713 517 wge] Asoltt. Awy S4E BHsR 57
A FALEIEY ool A IR FAS EY 0 F - 0

57) B2ole 53 AT 5, , E F - I AR Ak H1So] obd A Ante] A4t v)
Fog slo| 82 A gheth & AaSIVEEREH U2 S Mo AR gRte %

RETL A BHSRRE 5908 53 vErt 27 e,
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| H 4-5. o1 5 DRIPIR| RED MM Z(HA 27tele 2o |

(1) () (©) @
Full Sample  Mid Income  Full Sample  Mid Income
Only Only
Import (% of GDP) 0.0175** 0.0210 0.0239** 0.0255*
(0.00846) (0.0131) (0.0109) (0.0149)
Employment rate in 0.0447* 0.0766** 0.0572 0.0371
industry sector (%) (0.0231) (0.0375) (0.0367) (0.0506)
Financial development index -0.373 -2.561 -0.0304 0.266
(1.081) (1.897) (1.048) (1.842)
GDP per capita (lagged) 0.329 0.315 -0.5634 -0.611
0.411) (0.556) 0.411) (0.581)
Gross fixed capital -0.0344** -0.0354 -0.0307** -0.0145
formation (% of GDP) (0.0137) (0.0219) (0.0130) 0.0177)
Government expenditure -0.0440** -0.0522*% -0.0854*** -0.0847%*
(% of GDP) (0.0214) 0.0277) (0.0313) (0.0364)
Net FDI inflow 0.00131 -0.00285 0.00350** -0.0114
(0.00136) (0.00988) (0.00137) (0.00837)
Government effectiveness 0.537* 0.576
index (0.286) (0.402)
Corruption -0.0520 -0.00364
(0.0925) 0.171)
Protection of property rights 0.0423%** 0.0226
(0.0154) (0.0179)
Government stability 0.0634 0.0743
(0.0389) (0.0624)
Political risks -0.0290** -0.0358
(0.0144) (0.0234)
Observations 2,820 1,475 1,721 891
R-squared 0.059 0.080 0.124 0.115
Number of id 133 73 111 60
Country FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes

ZF US OR2 0]2b0l Z7ieHrobust) BEQRIE LIEF(*** p(0.01, ** p{0.05, * p¢0.1).

A=: PWT 9.0, WD, ‘Financial development index'= IMF, ‘Government effectiveness index'= WGI, 12|11
‘Corruption,” ‘Protection of property rights,” ‘Government stability,” ‘Political risks'= ICRGZEH 71
S(ZE RO ZAMYU: 2019. 3. 14).
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SRXIERO 2 (3 4612 81914 ()] import, o TASIEREE ] A}

59 H5S Yole 1] S7EAO] A AL AukE et Eoleh. (% 4-5)0]
Aot T R RS SRR £ Seld 5 - TR A2
Ak HlFo] Z71E et 7H 1'o] AFEA 0 4 Et,

714 28 AE5H) S [ 4-619) (D~(A) BT [E 4-519) (D~(H B ]
WA w0 R 7 A WA 4 Aok, BA, AAERNE
2RE 0] AHE 29 HFo] Sole 1 F - TR/ AR A ulFo
7M1 AR SRR 59 HFo] BS 1 B - TR A2 A
A )% Z7M R0 B UeRith, B4, IAS21ERRHY 4E 29U 5
7ot % - TR Az 84 10 ATTAL WA TS REE ] 59
2710k 5 - LRI A2 84 110 AnhA R 8 it

Helshel TAS SRR AR UL SRS ) Pk B T8
A Az 84 BT HA SRR S90S S90S 1o TR o

ZHEASS) /)3 WA ZUEAD fo) 25 o Frejdty 1

2 oIk webA] M 2 94 ABEAE B A5EE Aol o714 TH
2t F - WP ARG S Sl TASTAERTE 4F 59
2 Sele Zlo] AA) SRR $9E Lol Aurt § AUsiths A
£5] 4720 TSt AR 9 B - IR AR &

At 2 Ajote] 49 Teiek Alele] o] Qe TASIET 4E
5ol gjstod ) 799] AAE ALK Aol Wastne 744 27}

=

Zr= o]t AA|A ol g2 Zhgsicha we

70 « 20008 0= A0} ZRIGY Q1 Z4 XSS 2ot F|



E 4-6. R S USIPIX| HZEY Qo] HA(RAST7I0 45 £9) I

M @ (©)) @
Full Sample Mid Income  Full Sample  Mid Income
Only Only
Import (% of GDP) 0.0342*** 0.0339* 0.0581*** 0.0458**
(0.0126) (0.0196) (0.0140) (0.0207)
Employment rate in 0.0400* 0.0700* 0.0374 0.0202
industry sector (%) (0.0225) (0.0380) (0.0343) (0.0475)
Financial development index -0.215 -1.611 -0.392 0.224
(1.099) (2.048) (1.000) (1.700)
GDP per capita (lagged) 0.147 -0.0328 -0.605 -0.850
(0.405) (0.521) (0.404) (0.524)
Gross fixed capital -0.0344*** -0.0362* -0.0284** -0.0101
formation (% of GDP) (0.0129) (0.0213) (0.0117) (0.0159)
Government expenditure -0.0458* -0.0425 -0.0846%*** -0.0738**
(% of GDP) (0.0235) (0.0291) (0.0309) (0.0364)
Net FDI inflow 0.00218 -0.000745 0.00358** -0.00826
(0.00151) (0.0101) (0.00144) (0.00814)
Government effectiveness 0.626** 0.738*
index 0.272) (0.376)
Corruption -0.0341 -0.0153
(0.0956) 0.173)
Protection of property rights 0.0435*** 0.0277
(0.0143) (0.0178)
Government stability 0.0432 0.0559
(0.0342) (0.0573)
Political risks -0.0249* -0.0299
(0.0144) (0.0237)
Observations 2,765 1,426 1,711 881
R-squared 0.067 0.075 0.161 0.136
Number of id 133 73 111 60
Country FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes

ZF US OR2 0f2h0l Z71eHrobust) HBEQRE LIEFA(*** p(0.01, ** p{0.05, * p¢0.1).

Kt=: PWT 9.0, WDI, ‘Financial development index'= IMF, ‘Government effectiveness index' = WGI, 12|10
‘Corruption,” ‘Protection of property rights,” ‘Government stability,” ‘Political risks'= ICRGZEE 7t4
2(RE X129 ZA: 2019. 3. 14).
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Executive
Summary

Russian Economic Growth after 2000:
Assessment and Suggestions

Minhyeon Jeong and Jiyoung Min

This paper investigates Russian economic growth after 2000. We first
identify growth regimes of the Russian economy between 2000 and 2014
by using the break-point estimation. Russia’s economic growth during
the period turns out to have three different regimes, the first, second and
third of which are 2000-03, 2004-07 and 2008-14, respectively. We
notice through growth accounting that total factor productivity (TFP,
henceforth) led growth during the first regime in terms of its contribution
to growth. However, TFP's contribution to growth has diminished since
the second regime, while capital accumulation has contributed to growth
the most.

To figure out the driving force behind the findings from growth
accounting, we take a careful look at critical economic events and policy
changes that could affect TFP during the period. We find that there were
extensive institutional reforms for efficient administration and taxation
system in the first regime, which would promote TFP at large. On the
contrary, the Russian government started to intervene resource
allocations in the market especially by nationalizing large energy
corporations in the second regime and Russian economy’s reliance on
the energy sector has increased, both of which would undermine TFP
growth.

Actually, we find that the production and export shares of mid- and
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high-tech manufacturing in the Russian economy begun to shrink from
the second regime, while the export share of fuel increased rapidly.
Related to this, we measure institutional barriers of Russia that prevent
adoptions of technology and knowledge from foreign countries and
found that the barriers are the smallest in the first regime while the
largest in the second regime.

We then revisit the growth effects of trade to find befitting growth
implications for the Russian economy. To address the endogeneity, we
use the dynamic panel GMM method and confirm the positive growth
effects of trade. Particularly, it boosts both income and TFP growth for a
middle-income country such as Russia to increase goods import from
high-income countries, which are stronger in mid- and high-tech
manufacturing in overall. We also provide empirical evidence that more
goods import from high-income countries fosters domestic mid- and
high-tech manufacturing industries. These empirical findings indicate
that the Russian economy can deal with the stagnation of TFP growth
more effectively by expanding goods trade with high-income countries

such as Korea.

84 - 2000 0% 2{A0F ZHIEE Q01 RAIt XEHTS st A



0= Washington University in St. Louis ZX{&} BIAt

CHRIAMPE IR MEUAMY 2{AOLF2AOME] R

(28, E-Mail: mjeong@kiep.go.kr)

MM o =2

TLIXI2HIOZ ChEZO| Mt FIRIS AL = MY, MAIZH ZHA 19-06
(3K, 2019)

7RIS - QEHO| ZH| oigt Toiet oh-F U0t

19-08(3X, 2019) 2|

rx

AR Wk, AAEH ZHA

T2 Q9%
at=1l=ojthetw Lot £

SH=1QI=0{IhEtw FH|KIHCHSHY ZRISH AA}
HR[ZMGIT Y MSHANA 2{AOLFEIAIOE MEHTH
(8 E-mail: jymin@kiep.go.kr)

MM 2 =
IR OFZHIAEe
It QA0 A

o EXpeHAL} $t=0| MEHE (S, 2017)
ZHEAEU) Aridial ZTor (3K, 2017) 9

ol |



KiEP g4iz 2z =5

W 20194 19-01

19-02

19-03

W 20184 18-01

KIEP A9 o]%&

18-02
18-03
18-04

18-05
18-06

U= QTHHC| QOIS HAANY / P4 VES
How to Position South Korea in a Dramatically Changing World /
Danny Leipziger

200051 O[3 24A|0f ZRHIE 201 AT} RISANS 9I5| /
AU 049

SF-ERHEO| CHOPAIO 2RI SH2hl ANRY / a1 ATel- ATRo]

HIFRIEI0) WTO 71i2i3int =5t 28| / 2145 59
0] 7t ZAK| S0} 1015} BI0| T / 4120 U wuls

I3 DHIY ZR| SUTO| SN UMD AN Lot ARMS
SMOR / o8y HBiL 21
5 EU SARBI0 A} 5120f Chat AR / o] 89U 91

Qo] MOPZRIABK AlRY 1T ARG SHOR / A8

A7 9 BE ¥7iE YEL ZFo]|(hitp://www.kiep.go.kr)oll $EE]o] J&UTh



KIEP YZiXI=3|2X| QLY

W = SPR0LE 280 AP BARIE H2L JIY X YOl 20 YT 28H02
AT LIS M| 15101 TUIXIR SIS AAIGIT UBLICE

WIIRBBIYOE TIQISHIH 2 GTOIN HIISH= BE BN U HOILKE S2 hE 2ol

=20

SI¥EF HiZLAtE GIZt3H|
7|3 N RpONCIFC
S QEHE UZHE UK
308+ 208+ 108+
East Asian Economic
A Revi 8o 490
eview

Ty
M E= FAX 0|85t 7IMEM S8 ($AIES)
30147 MEESEXIZIA AMHZ 370 MESZMOITLEX| ARYHE

CHO AN RHOI RS HRERA 7| S| AITIE]
OlgH| 8 29|M3l 044) 414-1179 FAX: 044) 414-1144

E-mail: sklee@kiep.go.kr

- STIBBRG SH: 2 A7 SHAAPAGE KE) UAKE S B
r QUOR B0 BIELIC
bSOt JtzeI0l B0l HHGH S5O KRS wotma &

rin
tonr
i
Ton
10
N
©
N
™N

0] Fzlok= =HMDIL X FHERS|M F22 HOoH 5 JAFLIC.
MARZRE Chgal MARTKIYLICE



—_

KIEP WZIXt2s|2dH| 71l

M

X3} E-mail :

ot

=
=

I

of v EAE 510 FHAIR)

S
o0 LA

I

HZHA|

#0
#0O

(* £ 7IMsHX] OHYAIR)




Policy References 19-03

Russian Economic Growth after 2000:
Assessment and Suggestions

Minhyeon Jeong and Jiyoung Min

A0t 22Ut MSYYAO| i MEHCE F[2 o2 MH|A - EX}F FTA @M0| /A== & Y= 7t
AP 2dst 2977t F2211 QT 217 20003 0% A0 AMEES HII6t] XSS st

S{AIOF AA|2| DHIME =25t EoH HES A -2 M= SATh7t A0 ZHIQ 7 4 E0
E20| e AHHE YE =M Y= 7H ZNEE 20| 4E S5IHE =58t

‘ 94ﬁ20
7889321224602
KIlE*P CHR 1B ™Iy 243 ISBN 978-89-322-2460-2
Korea Institute for International Economic Policy 97 8‘89*322”2064“2 (MLE)

30147 MIBEELRZIA AHDR 370 MEZMAREX| ZHHYS M7t 5,000

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



	국문요약
	제1장 서론
	1. 연구의 배경 및 목적
	2. 연구의 범위와 방법 및 주요 내용 요약


	제2장 2000년 이후 러시아 경제성장과 경제정책 변화
	1. 2000년 이후 러시아 경제성장 요약과 경제성장기의구분
	2. 1990년대 경기침체 이후 경기회복기(2000~03년)
	3. 에너지 수출 확대에 의한 고도성장기(2004~08년)
	4. 새로운 경제발전 모델 모색기(2009년 이후)

	제3장 러시아 경제성장요인 분석
	1. 실증분석: 성장 회계
	2. 러시아 경제 현황: 산업생산구조와 생산성을 중심으로

	제4장 러시아 경제의 지속성장을 위한 방안: 국제무역을 통한 생산성 향상을 중심으로
	1. 국제무역과 경제성장의 관계: 선행연구 정리
	2. 국제무역과 경제성장의 관계
	3. 국제무역과 제조업 고도화의 관계

	제5장 결론
	1. 요약
	2. 한ㆍ러 경제협력에 대한 시사점

	참고문헌
	Executive Summary



