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1. HelZHEH AHu'dA

GELEECE TR R

1980 dth el I ARg-E]of2 &ofQl ‘AMHA(governance)' = #opi}
o TheFgt o] 2 AR E| T itk Ao R AMUAE ], 1, E8, e
olE Bl 715, B, 34 B HB4] 23, A9 5L gFoE 27}, A
%, Be Y EYA] o) AlZHx= A (governing) 2 & IS S5k
52 Jdoleh B AMAAE H7Ret I Aot AL A A 9 50
o 245 St HolA i (government)oF 2= g0l & 4
9Jt}.8)

SHH 9] Ao AvdAzE FRIT &5 V1] of 2] ool A thek

52 #Es] Yol 82 - BA 2 B9 A PAkoh= HEHARIl =
BHHAAE utet.9) webi] AHAAE 349 Il HR FEH 7
ol olu AR, 719, NGO & thzt F A7t 352 Al gt |
EQFE FEoto] £AE ddohe A2 24 29 W BE AR T 5
Uh10 A= Avd A SHEA 0 & ul-Q- WIHslA ARgHole Erotal 5
ol i A2 o2 0|27 #iFS EYE =97t AfEelgton, Ropda
Aol A 9 Hej7} Aolstttal WKk 4= ek 1D WA B o A
o] 72 g2 2] A3 9 AF(implementation) 2k &5t g2 At
HPE3HE HE A=A A Agloleka Hojgt 4= lrh.12)

o|F % AMHA] o= H|P¥A 0| 1L 43 ol Egglsitt. Lt gt

ol

8) Bevir(2012), p. 1.

9) 7]§:]7‘H;QH(a) PAIAL Ao AP, 221 A= (A Y: 2019. 9. 3).
10)
11) 9341(2014), pp. 221~222.
12) UNDP(2014), pp. 2-14.
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AR 37] ol ofu] ZAFo] AHoleks RS Teid JEUAS
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oW §e PAA7t BARHL ol oFfel o] 52 A Rk, 1
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BAE $A% Felo] ZAH o] Tick. wreb] ApEel AAE e Felol
Holgh LE AAFAL) AAA 0|52 Eushs A F-L k] Al A

ek 2 4 itk 5 A FAYSL AP Age] o HHEAge] Het
AAFAE Adle] Asoletn Fehel, el AAH e 2L ARk
vhe a7 Hde Adul§Y ol of714 Al gl A Aol

FHHE= 7190182 Y= wEbA 22 AL steEt e AH]Eol =

g2 B & o YRk =2 AHHlE= 3
o] AHE &3 HAE ul H|=A Aol o]
ok fQlo] 47171 wiizolch. thA] Eef g A E 2 o] A8l RoKzoh

A5 A2 BYsH =)

Sohd, e FAE S B/dslohe HAS tdAE Y AMdas
AdHlE= avHA o7 W= dAO| A w2 A|AolRtal & 4= Qlth. 11843l
AdrlE-S BIA 02 e A=A AAF S 275 AEs| flsiA= A
He&-S Fdshe 9HS AR R EA s ot gt AAIsH] TA A
AHE-= stk 7HY ARl 9dS mefstr] flsiAl= A8l 7zt
O ApFAQl AE Asfishe 52 BA14 vH(friction)olhe Holl 5
g Q7 Qrh13) 183 AR AASHinformation economics)?] 7F £ Q51
A1 5 St APEA Rl AE Algtsh= AA1A] nhEo] d Ao Aok £
7 JH(incomplete information)ollA] H]&SthH= AFLS BHASE Alo|t}.14)
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13) Williamson(1981), pp. 548-577.
14) Akerlof(1970), pp. 488-500.
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7t AR 3R S def o B JEE 7HA]7] wi2o] A= T4 R
o} 7H2)7} Eoj A WHE S31a}, 49] HE(lemon) ¥ EA Fo] S} A
7} ool AYSHA] S Sk g HolEth & Ao EAcks F R Bt
A(information asymmetry) ZA|2 Al SF3H ARZo] A EA] &1, £X)
F3 ET AEEE o84 JA = (adverse selection) 24171 EAYSHA =
o] 2] A7} o] Fof 2| A] ghi=Th= Zlo]tt.
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9] 2 FHRAAHL) GRS o] xro} 2441 9] ZA| BAMIS I 7= Al
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ARG AL ek A el go] sl Holtt. A3 AdHIg 9 Fat BHL
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of2lgt 3} olglo] HTFHOZ BT hAAFE ABd AL 24
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A ARE RISk= 71 471e] A8 ZA|0IAM ol&-2 53l AH]-&oll 7+
How JFZ vAlE Hd, AAME2 AElEel A IF= vAY] Wi
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248 AX @718 a7t Qleh BAoloAE Bl RUA BYA AFE] AlF
e BT Ao |2y A AoRS Al Fstel= Aol ottt B3 Ao
13 2Pgoll A BAIZH HYRES W, ol5 sHAsteH F4] Al oEst= A

2o} Aok Aol &35 k] oAAA e W2 A Y EYIE E8ot=

Ho| "X FapAolct. thA] f 2jajofeto] ALTE FHS fAsiAl= T4 A

oF o] 9ol AFA Athat 41F] #AE FAT P87t lek16 FEIFES o]

23 H]2UA BPS ABIESH FHA Ao A9 =2 $IF 37

(uncertainty avoidance) ¥ HH@2(collectivism) /37 Asf e
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3 719lo] efAlole] B4 A Aok @t oF 24
oL}, WEATLE AP AT FAAE thAlste] A2
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16) 9lg Eof YHEY 000%t 5
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9I%o] gL 7|dhek Aol vlkAsle. S, eAlotele] B

A Qo] 2o}, T, 43 A=) 59 0B Aol ol Fi oJE ol g

o} 53] B4 AR0] AnE AG A% AL A AUS F4T A
ezl

7holome g9 2] SAGIA AN 8L e At

_l

o|g|TAof we} ufe- @ 7)7F Z7F 9] kel vl - I I RE A&
23 thol ARGl QolA o] F7HE BlAlo} 9] 45 Azl 5
AR} olE E°

3 243t 201590 d o1 Fsat gAY AR 75 99
EAEUS} FTAZ A28 244 A% nhaie] Qgoz #419 o] §5e
2016¥0] Lk IS S35 5 A SAlolet M ofslz
AS 7|28 P AR 22 AAYY L 0 BHE ALt I A
571 FOAE A2sha Ak FA A

| 45 412E vhow B A4
215 9] H Alofot vl 11U Helw 752 918 ek U
Zoltk. e AAH 02 9] A Uetet vl uf Bxlofo] s 229l
SR Ak AT Tt B GE W o] 7 S} Bl
sheA) ShaS 91 A I Aol WS- WwshA B ek ek 271F
o] MRS wis #Xlote] S4S ks, B 2] WA Sk B4

o] FEAHe W AWUA 7% AL ofe THAY 4 ek A 3
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5o g2 A}

92 B9 W - B AHLE 9 AAWY Ao] ZH ek, 9]
Al Uhehe] Aol ulio] B u) vl B4 AEeA A% A7 FHEonH

2. 2| BN HHHAL4 ZRIFEH A

7b. o2 A

£ HolA] 27heks ol 2R IDE R vl Aslold o4 2 el
o]z I8 Aehr] g o] WAstL, o]efat Al 8o helAAHE 552 2

oS ol2H 0 ' =Fohe AA R oIt 19) B O] A= At 7GEA]
(small open economy) A%} o]0 QI3 thE AqtL 7fHFA| BE o] Fof
A Sltt. BA A% BA| B At B A0l EE = =7t Afe] 9] A2 o5
< At a0 HolE A I =59 A AEA ol &
UTFIL 7H Rt 20) ofuff HA| Aw A& thE A4 71 A (capability) 2
2 7121 9 Baa] e w7k 7| G7kE FAIEo] 9tk 71971 i 9] 71 o

F 2 7P 7190] 20T § - B 7G4 B /1Y BE) BRYL A

18) £ 2g2 Jeong(2018)°lIA] 7Nt mEg-S alstoict.

19) EojAE= EAo] HolE 93] 3t 7|(one-period)dt 125k= AeZ] LulFF(static general
equilibrium)® &S 353t} 184 o] 2E-S t}7|7Hmultiple-period) 2.2 B350l & A%
Ql ZHoA o]BH AEZL "EiX|A] geth dE =0 @AY olERFS 27|17 FHAIY
(two-period OLG) 8 EEF 02 HA 43 4= A=t 97|14 ¥+ SH4 Y¥t+3(dynamic
general equilibrium)ol A= 2§44 082 FUT AE0] =EEE oA A LAF 4= et ofuf
[4] 2-2]0 o= v]-834 )7} A 2] A Q1 BAMS e e 4 (state variable) A
of tisl AP F(linearity)Z 7HH, 23 oA 7HHWS7} Al7tol] disf 1A= AEHs:
(quantity variable)9] /d¢E0] Y3t A3/ J(stationary)°] BAES HA SHL 5= et 6=
AAE AP A AZFA] 878 Al A 755kt

20) AA| AE 3=, AA BE gAlolR AT, =t AAle AAR A A AAE 54 Holn
2R3t 7Pgolgta £ &= gich E3 =] ke o5 o] AR-ErhE 7P £ HYE SRt A
O & olgf§t 7o glojt & 9] 0|24 A8 AU SHAA FHAA] Fert
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gol= ot E(parameter)©]th. o]& HI o2 A A9l 7| EEE 7Y
AT 2 € [z, 2] 9 FEEET(cumulative distribution function) £(z)
2 Jo1g 4= Q. o|ef] xR F(2)E 2ol disfl Ad<olH(continuous) %

G2 A (strict monotonicity)= Adtt. o3t EA2 7iE 7|47 G 2

£ Yste TE $85] AEsH A A2 o AUtk AF4 7 7123
t}.2D) o}gfof A ERIE 4= Q= AAH, 0|3t o] A ARl (heterogeneous) 7|
A IF 2ol w=t A B AAEE o 77 AP Hrt

7y 7147} i AFA9] et YAV A5 THAIL AR (kDR BE
== A A9t B 35 AF47]1&0) o &&-sto] AEAS B MM
A3

Attt of7)AE Bdol 9] BEA deflol wet £ (k1) = [k ]
F-t1222(Cobb-Douglas)@ v&F BARME 7Pt B4 714
© IS kDA s (0,1)e 259 ARASEHES Avlsh,
vE (0,1)% Lucas(1978)22F w2} E 7|

A (span of control)}& 2m|etet. Ajsta 7147} i o] BAFE y.= o

o3} 7+o YAk FH T 2= 9k

B>

= ATl = AL R 4 2-1]

A7IA k2t L= 7197 i 7k Aol A a8/t AR} leE-g WERAT.

ke AL 24749] 7] 4712 7341 Bl iRt AE oAF-E 23 ol
AEolR A Y, ey Y, 8= 714 59 e 24 - 1 FAlgg S =
k= Aigoltt. A& S0 BA A9] 7197t i A B2 At A dide
gl dR)of APAE AulE Adsta A B AuIAE A AL - dafd
T et 3 2] Ve S A5 BA BollA AEe 9 tide 'Rt
T 559 71& FAE AP D == qlrt. ofw o]’ BAE e 2A F 7HA

21) & A2 2 ojd 71 19 joll i) z; = Z 75 QmRt.
22) Lucas(1978), pp. 508-523.
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E59] Hlgo] WARITE A, WALY) BT Rk Ao ol Zxiol
7P AR AR S SISk ek o] 205 o] 2ul YR gapEl g
(search cospelch. B, 23t Alg] RIS U] 91a) Ak} o] %)
Sl AAH Q) Bxpul ol 2 AA] Bol gk A% 218), 71% B4, e )
7] 50] WA FAo|A HIEEE W2 Hl8elch = HA7h Fe o]Ho] 1
ek A T 271 919) Fslof she Z13H18-2 ojnlatete, A= =
A7k A e ol Bath 4449l ulg QA ojulgi

£ 29l 719 Aok 22 A3 9 719717 A B ol ARFA
o} Feshe d] S 182 ¢(2) & BASIR ek 910 1ol wet (z)
= theat o] golslck

Y(z)=A(z)+ox(z) [4] 2-2]

[ 2-21 99 B4 FoIA x (=) 2] 719 e 71 %A A 7|9
717} 747 Boll &3] 919 A% W RRAES SIS o Bt 68

2 i}, old} o] 2L /1AL AAlofA T sk AP ALY m

I

o]
of thet A Se SUsH She B B8 AR 240 719 o] 25
o4 AW, s YRS TS 2] 4L 4 Qi o YERast AR
2 A%55H 7199 49 134 £3719uth o A gaElg y (2)o] 87
2 Zoch. ojn) TN AL E T AT WA 08 F2 T

27} e o] ol ASrR(ETH) Kt 7I147He] & H|Eo] FAlo RotAl

ZAIst] A Bl dY ARjloll a3t 245 ¥, 55 Aol dit A= Tt
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HEAB|AS AAZCRE FFAHH o HIF 22 gh Z2HA| E Zlo]
ot A2 A A B A BolA &=t 7147Hs Aol A
7E40 =7 i (matching)sh= EWES ABTHA 9] gh2 2
Fa Zolt}. oj 92t FA| A9 BE 7|47k 2ol Al At @9 =
EAES It dl B A2 FAHE oy (2)& AESH B Aot
A oe ZEY] BLHoIA HIRE = dFAF L tigt gau 8-S
St tie A AHAAY gt A #eka sfA T 4 Sl

FHA [4] 2-2] SR A F A (2) = FEFMORE AT g ZRAES
AA| & Z13Ysl7] sl 2slofofit ol= 8o}, dlE Eo] JEEM At &
2 Ardol] tisf =ulollA AJAtsh= Akt A Boll A&3lo] FX|of|A YAt -
TPE wf TS 2 olgo] FEE e ATt EEEH AT, ol AYs)
7] el ast YAtk ] Ad 59 Bl8-E oulgitt. vl 2 ojd 7Y
o] Z419] BAMYS Aot sl BA BY ofdE AAFAIL) 714 FEHe =
metthd, A(z)+= ol 714 ol Wast R&D £, 4 7]& ol#d
T S B T Aot ojnf) HAH|EI} v 2 7]149] A o
F 27F ES5E AR FAHE A (2) 9A] Robx|s o] Slchal e 5
AUtk g Eo] MEL A Z1&0l| tigt A4 AEo] FHS
ol& A at7| Y7t 2Z]o] & Zk3olA Q= 71 G LSE A Bol

A E.
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£ A7 Ao Ame AES A4 - Brfek o EE 5 - 7Y vlge
ol Zojch. AR ol B A AATe] et & 7148 S 7Hl ThEY
2 SAISHE o] 4Bk SHejehs olefet 714 455t ol ds] SIsIA
L 71684 4Y 5 XATH D4 52 o] AAF 7% §4 ol
P astch, BEY A9 0|3 o] S5USE 7|40] 45 Ul o] W gL
wobal Zo]th

=
AzH o2 74 Bol AH(FL)s: ol Lagh Faules A4 SR
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2t e 4= Qlrk. ol et 52 EYE FE o 83 vlE ¢(z)0]
20 o5l et AT (strictly decreasing function)=2kal 7HgsH7| 2 SF

th23) Hok TAHOR M §FS o (2) T S HUL 7T ek

o

[¢)

limvy(z) = c; lim¥(z) =0 [4] 2-3]

2=z 22y

A FAE 7|22 08 B 2 v|Hiaels As) fdS A5she 39
oft}. ol#Rt FAIO| 7| £/44E& Hkgst] I3 BAl Bete] He |y 24
E= p SEZ B0l 1 - po] SEE AR 7HE5IAL o] 7]¢] i 2]
LRRETL TS Bl 7192 WA A= vA7HEH o714 4= 15
oF & ApolH, A= A A9 ARl M-S 4= 384884 (total
factor productivity)elth. & p2] EZE 7| i7} HANEHF =) 55t
B 85 A ol olFofA A WA B4R A AETHH &
< ARSIV S AE AT oA B8 4 A Hoh HHE 1-p
o] &= ZZAETL Auid 39 A2 00] Het. o] g Z2AET}
e 735 PAilo] BV AR R BHES o] AlOIA ElEdshs Aol
mpRefo 2 wkof 719 i 7F A Boll AE(FADSHA] %= A= AERithd, 5
T 7199 A A A9 A A A% 2 $F0] 2 Zolth.2d

o 23olM ditdow AAsEol, Ee TVl o9 SEE
(risk-neutral)Ql ASAAES 71X 2 Yo}t I8H 9] 7| Ik 7K1 7|9
7k of 9] ol& SHist £A1E & Aolth

Ao, ¢ (2) & zol EH Z43E 7Pehs o9 #3984 4 (uniqueness)
H sAjolch. ofeollA] B %dii‘t@., o] &gt 7182 A Boll A&aH= 71wt 18]

719e FESH= THA71] ) Oﬂ% 2% 2 Qo5 ARsH= AL gt
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m(z) =max{p[m — QA +7)¢(2)], 7} [A] 2-4]

st m =maxg, o -0 (VA Ry 1) = rky — wis
Ty =MaX(y > 0,1, > 014 V0 (Ko bg) — kg — wi.

A71A 2 3 719717t BA Bell A&(FAhstaL @8 Z2AEVT 4T
SIS o YAEES Bl HHRE 2 5 Qe ol &S Uehdth ¥R
+ A Boll A&t 9712 A& o SAsHA 2 & e Y ol&2
ERdich. vhAlEte 2 1= FA Boll WETA| o175 AAs] o dAolA]
&3t o] olg-2 ARttt o714 AR F m — 1+ y(z) = 719
9T 25 7KL = 7197171 A Bell A8 o 2L FA17} d35to]

T, FAl = (1+ 1)y (2) & Bl §2 ol&(profit)& 2|yl
it ojuf FEA G ¢ (2) AL (14 7)¢(2)F Hils o] HIE offiollA &
AL 4= = AAHE, FE S A (information asymmetry)stol A= 72
ol (commitment)& A A3 F7HH<Ql vlgel 7] WEolth. =
1+ 7= AF GARAZE AR of&3t th2 Asi=S A5 fis) ks
£ Aoo|Yu]-§ 52 A H]E(transaction cost) & 43 5= Qlrt.

9 ol e} ZAIE EU=E 2F 248 At 999 #L9S §HS
€ ofeiet T2 Hx R S8Y 5 A

rr

2E H3| 11 py > 12 USSR, OfF I W (r,w,7) ERY, It FOHS 1 2* B0t o

S 2 28 /W 2E 71 B 1| BOIl FAfotl J80 M2 2§ K 7|¥ts SR &
£ BHYAY 2% E (2,,2) 7t SUSHH ZA5HH, DREIZIXIZ 1 ()= SIS,

2 “
(=) 4% A 92 4 Sl olSe] 284 2 olH(py > 1) A Acl= BA

Boll WASH=(SASIE) 7197 4 £ARhS ofelatet. 1k PAH o,

-

25) & oA EEshe ZE 99 S92 AAIA 274 Al A1E 7hssit

44 + 31Tl A5 ZRIBE A I HOH O 21A01S FoR



| 2% 2-1. FEAHOl ZH GeISRAe 4 |

O 1-F) F@
booplm=(1+T)w(@)] !

F(@) =y /

0 71, / A 7y 7, 7 |7y

INEHPSVRSASR

22y AAAAA (r, w, 7)ol & 5He] %%Q%k(equilibrium capability
threshold) z*Hto| &As}al, T3t P FTF * B} 4L &2 IS 7H4]
1 Qe BE 7|47H= A B Y (EADE Alxste, 187 %2 7|97t
£ FHEsHA =t
[T9 2-112 22 A 1S =48R Zlolot [11 2-119) 9% I8 &
H, B2 A 10 FE A o1 7HEstoll A I 2* 7t F-LsHA
< BRI = 9tk o] 7|97He] HEF 27t EolSE A Bo B4
7ltl1°1w°_{expected profip)e] F&3| F7Fot7] wioltt. o|gA ¥
*71 AR, FgollA A Boll £4koke 71971 X(mass)g 78 5
(38 2-119] 95 T-82 BA AY 7197F B2E 7Y 9F 29 B2
)& &85to] =43t Zlolo). B A 10 8ok AAY 7Y 9%F 27t
FATF 2 HT TS 52 BLE 7|97 4A Boll FABH Huz tielext
o] = 12 BAIRH 1 — F(2*)7} Hrt. upx|eto & o]5o] A BollA AA
n2 A Eof| Ex}ol= TR} FH A(2*) & theat gk
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= [ A)ar) 141 2-5]

Z*

web A Al ) Bol FAHE Tt $9 A()E E RE 27
o 2g ) FYUF 7 RHGHE ANA Wr. ol FHLF 47 RS
= 4] Boll SASKe TARS] 57} 5715] thzolet. ofafe] HoAE
BA7 AR 0] BOHAS ATHO R RekteS FYE 27} WolA

YA FGo] HRPL o] EH O =5 Aoltt.

. A9 24

A4 A2] 719717} A Bell FAel| 2 Aot 719e] ¥ zof St
L RAFY 4 ()& UIGOR AB3tT, T FY Aol 4IPS B 1

HAFo =2 g S 73 "t =4 oln oM et AAH, &

7] wiEolt.
o] 7% AloF Fig=2 A BolA AHile] sz HE O ¢ & B8l Ve

Nl AEHE0NE 7e &7dE olsHA] §7] Yl Amifal AR TS
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| o]

W m2AES 493 F 9 A ARADE Beitk steleke, 44
Boll AE(EAH3H A9 B2 Fel vt e Ame] S912 ola) Ak
Aoko] Abioll 45k the ol WA Y BAH LAY 4 Uehe Zolth. %
E512] So|2 QIgk A% ol 9] Ak BolY EAIZ sh2s] AehAlL £A
o 29191 Hmo] HTh YIS Boket Wask glck. 5 HRo) wthy Tl
2elg X A)o] 9 AAFA} oW A0 RE ARE ZA5to] Hxo] HehH

EAE Sasior se Aolth ol $id AmE Hds: AdE A

A]
o]

T
ok

(monitoring)2tal & 4 Ut
HAloll AA vlgo] Sths AP il A sttt Z1E]al o] =3t ZATH|
-&(monitoring cost)}> ¥, WA A2 59 A=A W ohd} Ao, 1
W, TS A2 £35H 2090 AAsiA = FH A Y= L=t Al
A oF o]} HTE HFo] uf¢- AeA o r HuEof 3 FHHA HYE=
9, EE P Axdo] g BHET ARHOR FEIE FPol AL
GARZE AR O] oF&Rt ti &= Aok A FSHe S FAISh o] Tid or 4
Wlgo] 4238 Ao|T}. BRIA|R Aot ool thet ASIH o] SHYEo
QA elo], Baka oz S0k Aok ol YL A 91t A7t o

HoHE AF Tefeh S 2R BEle], B ML &
3J517] 9130 o1 = gho] AElofol sh Al go] oA Aehuige] of
we Qg AR ol2H 0% JshA BASKIA T, o} Fof ZAlM
80l Y BT 7ol o FA FFL BAEA AAR O BHY 5 ek

2AH9 BAS S15] 2] BE) A YA} H Afglo] 4F L= 4
AOE BISIGE W, PHo] Al = 717t i }p(z>_°4 3

A
EE QARG & S0 AARIMAL 7S = Sl AA1E 53 A3le=

J
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3 2] A=, 34 B A GARE 7197t iol e o2 Felo]
HEHE T 17 i7h Bolok & 019} m, — (14 7)o (=) 8 AEah. wof
71947} i7 B A1 514 ot A3 Bai7k 5714 teka, 4] BE) Alek AL
A 71947} i 9] AIS(BAP)E TR 0] 85te] 7, 9] 0|52 @A ik
olefat AgolAl AR Bel FAE 2 714 19 719 o] 2L i, 7]
Q7t it otehe BAE ol Ha S20] AfolPulg 1+ 7(-) % 44 S

(probability to monitor) p(2)E 235 4 ck

Max(,(,) o, pi-)eo1]) P1m — [1+7(2)]9(2)} [4] 2-6]
sit. p[l+7(2)]0(z) = A=plpGlp < A+r—=08)v(z), + « « (PO)
m = [1+7()]p(z) < [1-pi)]m,. e oo (I0)

o714 r& FAFEAIGOIA 2= o]RREolH, d= AHEY] A7MIZ
E(depreciation rate)& UEpdlitt. 94 o[HES] &= (timing)oll wet, [4]
2-6102 #EH 7|97F] A A5t EAl= olw] A Bl FEshr|=

A3 b0 EAlRh= Aol fdslior gtk S [4] 2-612 [4] 2-4]12 #dH

olg Itist EAIE & 7|47t BA Bol FA 2 RS o, A#ulg
1+7(2) & Hadlsto] ALE TG ¢ (2)7F 229 7138183 ZAY
] ZopA| =& Te= FAo]T.

HA 9] A (PO $H2 719 i7t FAHIECE A2 AT v () E &
BAEES B3l ThE ARlAl BE3s 39 Z46] A He =dolth. o
2hA] o] =Y FEXH|E 1(2) 9] 7]3u]go] Hrt. ¥ (PC)Y] FHH2 po
FE8 7Y 9 ZRAET YIRS 1l 5 7R OlE T FEHR) SFA
HlE [1+7(2)]¢(2)olA 1-p FEZ ARHS 1 p(2)9 FEZ FY
719& A Aoz BE pE W gholh mEbA o] A2 AlYH =

EARES o DAYk & 71H]-E(total expected cost)o] Hrt. F3otH

48 « 31mo| Mg ZRFR] Z{HEA JhY WOt 1T 2IA0IE F4OR



(PO= 719 7t Ll ALt diz FApo] Fofoles HAsts ol
(participation compatibility)< 2Ju|gtt}.20) gHH 9] 4]9] (IC)= Ak A+
o] =54 sfjojof thigt fols M o7 Fafsh= fF(incentive
constraint)& YERHATEH

219 ZAIE B3l 229 ARl FHE 1+ 7(2) L AAIZE p(2)E 295t

£ otiet T2 HE FEg dg 5 9k

Bx Mal 2: Qoo (1,7, (2))E RI . X R, 7t FO{HS W, 25 7ot0[aH|R

1+ 7(2)9 ZA2E p(z)= ogat 20| ZHECk

1+r—96 Py
( p )pW(l)—(l—p)u
I+ r=98)ylz
P = -

1+7=

) [é;l 2_7]

26) (PC)olIA 71471e] ol m el B1-8[1 4 7(2)] (=) vt b= 22 A iolglsol 919] [4] 2-6]
2 T2 AF0lA ov] A Boll BRIl = et Adeio]7] wiizelct. wEhA] AeH]8-& Haslsto] A
B3t FAH|go] £ 715]418<1 (PO)S] PHELH ZoA =8 HHEH o7t BAsls Zojch

27) o)A pry > (1—p)uo] 224 7Pget Zlolek. o] 22 9o [4] 2-412 8ok 7197} i9) ol &
Siist 2419 slg A7) et WasER Aok Bot FHHOR g AL 1 +7>1+r— 08T
E£A717] 918 BoFE2ALS 44 9T 4 Aok
1+7> 147 -89 230] 357 o 7147F i = S84 A7 (arbitrage) & &
o Fote 9HEY olgS AE F YA HEEZ olg SHist B4 she EASH oA "k 3
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Russian Far East & BEdi=EE TH

- 250 gk A& A A AF = A F=, A%, 3, QB 5o] B2}

A de] BES gt SRR AL 75

- 8 B3] F5 AL} B0l TRk HR A ok WolgrhE Uw),

2015978 ERtHEAEIOA dFFor AFHHA Q= STEAEH

Agstol, s, Bujol, Ag, B, §Y 5Ol FBEA 44 - 55

AR 2] AT A
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(BEF: Eastern Economic Forum ) FH % =% - 27859 Q9 &5 Hof
F otut. SHBARHS AFE tl 538 Fa= g0l Fofsh= 2319
(plenery session) AF8=1}9] B|ZYA tho]d & T(business dialogue)
5= &9l HBAFEY S22 EHSkAL QUrk 201949 9 7iFE A5A &

45) MunncrepcrBo Poccutickoit Denepauuu no passuthio JamsHero Boctoka n ApKTHKM

(2018), pp. 1-6.
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7h FARER

T (trade mission)= 32| FHNA HAote] tfBAIAEY B
= olroll H8dh= AAEA: 4tst 7]elth. 3] #Aof 7142 FA] Al

4 22 AUSHE o 2L £ 9om, BAlol £2AAS @A) M=y
2 UESE FBHsb] SR AU A B, HAUA S B 5 24
P71 Siek, B3 AR AR R A 4B B L RUE s, 39

mealEo] AWA AN} AT HES 913 A UE AAeh40

AR 5774%0] Sl mEst Ax=lo] glek. Wao] wet JUthH(sales
representative) e ] AR =], WA 53 HE ol 1919] Folvia
9jo] 217} 191, 3919] AT} whrAElo] QITHERE, B, Y 44 H Ao}
FHol= 191 FARE 120).47)

BEREEER
HAJoRPEAIE(REC: Russian Export Center)= B/AG71A RO =& =
2 A5 ffsf AHE 71 ez /AR VEB-RF(A H 214 (VEB)) 2]
X3} 71 BoITk48) FTE AEA VEB-REE elAlole] Axdrtst 4 9igt
thit A ERAES AUsHe £ 7902 o) 1e] R A1557 5]

46) TopTan BHemHeskoHOMIdeckoi napopmarmu(b), 22k A7 (FHAY: 2019. 9. 5).
47) lNopran sHemHeskoHOoMIYeckoi nHabopmarnun(b), 22H1 A= (FAY: 2019. 9. 5) ZH=d &+
Ao R Fo]A] L.

48) PocCHICKUI 3KCIIOPTHBIH HeHTp, 22191 A= (HAY: 2019. 9. 5).
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[(17 3-21= SAor2AIE 9] 2 HIEYTE RAISKRE Zlo|th. & Ao}
FEAEE AREA B o WA 718 /7129 GEAAIE e 2N
F=7199 AdHlE A A ALE A Yshs g FixE skl it

HAoEAIE Y A2 20159 69 AHE 23 (Federal Law
On the Development Bank) 7%t &AE FaL Ut} o] A]7] #AJot F
F= 228 A M Aote b9 4 43k fAs) vlouA] &S
= g B o4S ddokal ik E9] A dig] BAAA 9Fez
A4 S7gdo] SRz FAdete] whet 'Hlo]= ¢l #{AJoNMade in Russia)

1

| 38 3-2. BAOKSEMES] 29 HEYT 75 Wt |
4871

ZBMHIA B3 FH:
WL, EAE GES =0

o £2, 5%,
e B )28 ouxi, 3583y 5
HeIZHSH(VER) | @ EXt: 2
rep
\ “arg L\ Rlmme s,
REEAL AN b | 7IARIME,
A0 HIZLIA QIFHIOIE &
+EME

aoaane AZ3H(Skolkovo),
RSN G | AAomRATIEVO),
BAIOPHEXIZRDIF) S

yyey s | I0L M0
7|Et 2871 }l H|ZL|A 2{A|0HBusiness Russia),
=. 2{A[0F 4Z8]9JA(CCI Russia),

) 2|0 7| 7HAB(RSPP) &
THOILINE|ZR(ASI),
TAEAHA 71Y S

AL Poccuiickuii skernopTHbIA LigHTp, 22121 K= (ZAIA: 2019, 11. 3).
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201949 94 AA Aok G 33719] HAlokrEAllE A7 A= o
Ak = VH(ERHEAES, sPEAT), AlH2|of 57(el2F24, et
AlofaAd, HAMEAT, AT, §45), 92 (R, A7EdE
23), B7F 97N, HF, oA, 7R Aluleh, AEAR], EEhsAd, Y
ZUYEHIRE AREAS), S SAERE 25871 Wilss, AE-AT, of
B), 95 VEsAkts, 2AELRE HYeE, BT, BV 2
MABERE, A2ALT), 54 HE2T, E87] 2HIRE, JET
Hef=s, Z22dIa==)elH.

IR 39] A= opA|=ulolRt, MEkRl, TIRIS AR, S 27| A6, BHA]

7| A% HIRS| ol Uk, T, HIEE] AHE .

49) 53] 7t 2 05 G AL FA 9] ol 2 Q1 T FAGE WA A Y-S ATt H7AIA
g FE oAl sl FANERY] A&/ I3}t ejAlolrEAE o g S YRS AXSL e
Aol 535 € 27} Qlt}. Mpasurenscerso Poccun(2014), 22H1 A= (HAY: 2019. 9. 1).

50) 2|713] FE} RAFHE BAH 2P W W-8(2019. 10. 23, HATH).
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%, 9 - HEY Bl=2Y2 Fog](business

counci)E 25kl 52 a2 F= Ho]oll= Ao} A53]9)49

SOFAoF A thEARFATE AHE O] QU2 & oYz, Astolo] S t®A
a7t 7= of Sl

E3] 5Y9 A% ¥ - = A5394A(Russian-German Chamber of

Commerce) AFFA7F SUEMEES), BAloHEATHE, AEHEHZRZT)

il

51) H FEEAATEAN LY A AEY 52 o233t 2t (2019. 5) E FEEAFAFEA
A~ FAGREEAL 4S5 @8 MOU A2/ (2019. 5) B S5RARFA4EAYS, 52 719
‘Lernidee Erlebnisreisen GmbH'9] TSRE 283t 42 24 A 531 XY/ (2019. 4) & =5
BEARA 2N 9HH, S 519yl E Ho| oA T FAF AT W/ (2019. 4) 8 SE5EAS
AFEA YA, A5t BAARE S5 B4 9118 I3t EE 435t & A7/ (2019. 4) 2 FEEARA
A Y9A, o= Bakiskn HY 5 3k v 2Y A AFE e} u]E). Arenterso JanmbHero Boctoka
110 IIPHBJIEUEHHIO HHBECTHIINH | TI0JIepxKe skcriopra, 22H1 A& (HAA: 2019. 9. 3).

52) Aot 58] Q) A= ofAlot A9 LB, D Qo) Q1 B-F, Lo |otol] 7id=]o] Qltk. Toproso

-npoMsbInUIeHHas nanara Poccutickoin @epeparivy, 22H1 A= (FAY: 2019. 9. 5).
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3) 58§ S

7h AR EA &

HAOFRIHER7|Z(RDIF: Russian Direct Investment Fund)2 20114
2Alo} A tl 53 F29] Tk ol AHE wFHEC|nh ) o] 22
FAAET 35 FA ZRAES HF6] 2Alor Y A-FEA 142 Fish]
Aot FAS ZHA AL QU o] 7159 9 A2 AFAAIE B Aol Higt
A=91938]9 B7t - S AR YRS B4 A7 AH YA S]] FAAY
A 22 B 2 T 3TA AL 71Zsk . # - & FAHE(SS
£ SRFASAKCIO)), B - SHAHE(F= 5 Tus-Holding), & - & FAF
HE(YE & dE27AEE23(BI0), & - & FARERN & =54
AHKIO), ¥ - 5 AARE HE(FH & AA2C HE), 2 - HEY §A4 &

g & F7HREFASAKSCIO) 5= 2738 AAEE AlY] 41
H Aot i FES EHSkL QU

W) S5 =

25707 H(FEDF: Far East Development Fund)< 7H&-3-AF VEB.RF
(3 VEB)7} 100% &4l g - g5, Ad->F1} Alfsl AA8737 7]
SYAE TR 5 Qs tiqt Qlzmet, ARJAAE U] 415 IEAE 52 4
Hght59)

20179 3= =423 209 2 1He 388 o|UMEIEE 41d
Fon, 2018¥0= FEFATATEALY, d23AEHE2Y(BIOH o

il

53) Poccuiicknit @ony [psamerx MaBectunmi, 22H1 A& (FHAA: 2019. 9. 5).
54) ®onn passutusa JansHero Bocroka, <21 A= (A Y: 2019. 10. 23).

82 + BTl Al N[B! FH{HA I 1Ot O 21A01S FoR



A QB TF ZFZAE 7 ZIE(PPV: Japanese Project Promotion

T
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40/% _
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- (Oleiel sheiEzl HIESIT 28, Fsel M 2 T Ao ol Ho]
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= _ _ i
oo oy | EOID OISAE ARIE 4+ 2 J1ai8 ot
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Jleiel Ziofa ey
- ZRPHRIL B T 2 Tls 2
Ly SRSl EAO S S BRRN 3 S AE, 1678 3 502

7

* EONl +MUEE FRPHLRC| Mot TR §olo M2t YRHFC= 52

K=: TMopran BHELLHEaKOHOMIHECKON MHpopMmaLmu(c), 22101 Xtz (A 2019, 9. 5).

55) Iopran BHenHesxoHOMUYeckor nHbopmarrun(c), 22kl A7 (FHAMY: 2019. 9. 5).
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2 520 AR YEDLS T Nlo B 4T £5S FHIIL o g A5}
slof g}, B3] H% Fwo] RS FHow Wit YEYAE B - Aot
0wy 45 ols] FUL BT, 0 77t A sole BAS A3How
sasiba ast Sk w3t SjAlob AT A 52 74
o 2RE 0 YAST G BE L, oS BT urt AekHel e
T2 mAYSok Bk,

zow AA AAY AT TS 24 - 1A o] o] A4k B,
aH), B2} 50 5G] 7|2eka k. B3] 95 22 ARABLINA
£ Anshd AAsle] dakoz Aze Peo] A BelTret ANFA
Az nehdo] Jakel Aol trehta gtk olo] A =vket A4 AAY
A&A0] 3 QYA A4S S8 AAA Aol AAFEE BEHOR &

A3 B o] AX T ek

sk

56) BlAoke A 2F | aLH Rl AA Tk, 37 HRPPAA, AT Lok £5 5OF of7tA|
Qo] w2 Aot H24] B AR ZF7F AATE He WE(2019. 10. 21, BATHD;
3] FE} BATFH BT 2P} e 18(2019. 10. 23, ZA3Hp).

57) o1A%¥ £](2015), pp. 115~116.
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1. 32 it ZHE= AHudA

7} %329 te AARE BA9) LA 4

I ZAASIONA wl=e] LSAA o Yt Aol S
S Aok oA o, AV, AA RAIE A AAF A HAE
Sfistal FE 2 woIom 58 F8 371(2012~18) HF-2F A1X13 AlA|
53(20134) o]F ‘Alg olztal B WE VPMIAlE S Holal .

BAorel S A|A, A Q2] T2l A eE0IA HB5E] olsiE]

£ okl Aot vl=o] Feshe A uidAA ol tiet AAF FYorAloF -

o
()
—

4R 4-1. 35 1Y U EX

STt A} BAZE UTSHRIO| M2t ZMFHT M0 20008 629 H2 £FOIUE U=
W2 2013 888 H2{= 10t O Z7KCL L=zt 2L 2015 23t 7HX| S0
0= s 2 24 59 Fgoz iAoz ZUAsh|c oLt FAIHIE - 714 - SIOJHZ HZ
ol iE= 20| SOLIHA CHA| B7IMCH, 2120l 352 SACZE HA0F SiE & AEQ|
S $&0| Szl QUCESY) A=7H M2 20184 1,0829 H2IE 7|=231,600 20194 9
o = =2| SHA 20247 A 2,000 22 PHSICE SHE HRSHCLEY

=2 2A01Q] |t R MELZ 20184 &1 £ ZFUAN 71 =2 HIES AKZHCH
20139 2{Alote] M| +E0IM 20| R[S HIZ2 6.8%= ZAIOIQ] F Huj £& AIEO|U
OLt 2018H0= 12.4%2 B7f6IHA Zlf +F=0=2 B3It =2 2A019 2 $U=
O=F 20134 16.9%%H E= ¢ HIF0| 2018H0= 21.7%7K| SHE|ACL.

Y=ol EXFEER W0 s HHMO= W2 £FO0ICh i M 0% 132 5,000%t =2
TX| ZAME FZ0| 2A|0F Z™EXE A2 (Belt and Road Initiative, BRI) X1 S9 &
o2 CHA| B7f 20199 227] 7|& 359 HHE 7ISHCL AL TH| A=FQURHERNTE
o 7|Z)0|N 20| XX[ot= HIS2 2013H 0.8%0A 20154 0.39%7K| ZAZMOLtL 0|5
0.6% UWQIE RXIetL UCL 20194 287| 7I1E F29| HIE2 0.65%= LIEILC

329 U HYEXE= FE2 MM S0 FFE JASL, 2018H0= Mol Cist
EXt HIF0| IH ZA sty MER =2 2R0| st EXp 2 ZE0Z FIIHCt62)

58) ©915(2015), p. 237.

59) 2734 StFistn w4 IHE g, TeAlo} - S AAIRA 7 9 A9, KIEP FE7RE AlRv
(2017. 6.9, A12).

60) UN Comtrade Database(24<: 2019. 9. 19).

61) “China, Russia set to double trade to US$200 billion by 2024 with help of soybeans,” South
China Morning Post(2019. 9. 18), 21 7]AHHAY: 2019. 11. 6).

62) CEIC Database, China: Outward Investment Russia, Industry(FA<Y: 2019. 11. 8).
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X2: UN Comtrade Database, DB XI=(ZAY: 2019. 11. 21).

| 73 4-2. $20] Ci2IA0F RHER £0/(2013~19. 2Q)

2013 2014 2015 2016 2017 2018 2019.2Q

X2 Bank Pocoun(ZAL: 2020. 2. 6).
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o= AR A HARS Tute 2 5 G Aol oA 47 BA 5L %
A 21 940] 9lojetL 2 4= 9Iek.63) o] e 359 ol sEA| Lol 4 FHAL
2 Use 5 - 8 WA A8 A5 23 o) wEE QYde A,
20144 ©]% A58 o] tiel AAAA, v - 5 Fol 25 5 9] a9l
o] 943k who} T& L 2 7}5hE] 9lr) 64)

F5t0] UrjUe Heke febilot F7hEe] et 434 Qlmet £A1E B
o 84 2 S MERAE TEIo 2 Ao B FHsHe A4 =
Fhigoln] 65) fetAlol ST Bl Fol A9 A AR RS =
Agkehe o)A ealote] A5 ATt Aoy

E 20144 STzl Lt Aef o] % A\ the] ARAALE o] v - F
50| B n|2o] Baje} A ek S et o] B Wad

o=

Ir

AFE S HHo| 9]t} 66)

1 9o F2L AR Sz0] HlLH WL B2 3HECIR, X, 2od)
Aol2] WS Ewso} s THA|E okl glow, 2ok 35 X|oje) U
2 9742 jAetT AL Polels FAL AIH o AjelT JlojA =

& skl 3l o] AHE] AL Fo] HE = AH.

. S50 08 BAEE AMdL: 72, 29 %, 92

1) 4%
o= AwA0] W o)
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63) A1%5(2009), p. 14.

64) 932 9)(2018), p. 93.
65) °l54l 2(2017), p. 34.
66) 273 9](2018), p. 96.
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2 7|0 X298
2 HIZLA Cjo|g2]
e EEER-C]
-2 OflLfX] =LA 23
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S

S2EE(E23)

ESCIRIN
Seloig iaea) || sommem e e, LR, £  ———
A9US(YAED) || sommee vee, suue saws ese,
38, MEEE, JAISE, HesMlsea,
XY, 2FHH S 1A =2 EXpHE
32| HIMHEHE
= = L Ale] et HE

‘ I Baiba, HYHDY, IS, WS, ’ 5238s

HSHH, HS0ICio, Fst=atar S 1174
ﬂi”l%‘lﬂ_"HE
AlD 07| 2 (ZAI %-2{R&D HE=
AZ ZAIEETE) g';—‘i 28393

INEHPSVRSASR

Z4 o]% A FAFAIZ BJAoFE Beshe T S BlAloret XIEE 1
£ PolgtoH, AT/ MRS 'Fio JFFeNE Fan] $isH] 42 w
ol k. 20134 o] % 6| 59 F= BARIETE oF 3099 A A= A
o e EolAe 9, /S WIES =71 AA) olwE HF7] dieel
A A okl 305 HA9E ARt dYAle FEHol=t
A 5 U P2 19969 FH vid F23lES JiFskal lem, S
2 FHokAL A714 - A=A FIAlE =25k T - B S 1Y
(The Joint Commission for Regular Meetings Between the Chinese
and Russian Heads of Government) & 2935} It}
o] Hldglole FEEoR FAGARE, JAEFY, AdTH, R,
FA = 57 Bt G ot $193] Aol & - ARtEe] 4-91919]
7} 220} =, F9BAIEE f1dslet e 3] Abstel 24+ 1171 &
2278 &9199)7F S5l Sl fPIRH, olvAE Y, FAEE fdels A

67) “XiJinping: Russia and China staying in tune with the times”(2019. 6. 5), 2221 7| (HM L:
2019. 8. 19).
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- 22% 59J(2019. 79): AXRH U £X} &l FH A
7Y ALY #E FT, OiF * 3= U S, OAR

SoiH 3
. 53 92523 o he o ol

= R HS, UUFO| U HEFO| B, e-FOA U A

HIADO 21, D% 2,009 Z2f LY 22 =9

- Xt S|0 2): 718 - 235} . ’HH . ALX . A3

o281 =. 2 222 19%t §/9|(2018. 102)-_ u= =8t - 2 - AX - Hot
-DlCjof - B S HoF ¥ &%

OLREE | m.aj oma |- 103 2102019 92): OILX| B MBS Bt IS TlE

R I (BE - HEus Hy, B2 Y- a0 38 3 oY

6t £|2/(2019. 82)): BeiDoudhk GLONASS & A|AH
9| sekdnt 4% 284S FTBl| At A9 #MZE &
=. 3 2x3)3 *J HRIE 2F: GLONASS % BeiDou LHH|AHOIM
e e =7 AAHS] SeHd W A4S 28M =, A0 £ U
£X AHOIM, GNSS Ms ZLEZ U It LHE|AO|
H7z 88

- xF 3|0 <) = Ol EJE} E k=1 AT

Extaiz =. 3 2xa 5xt 2|—|(2918. _92)- 25 ¥ 23t T_Xr Sy, AMH
7l 20 ¥ &y, oot U 28 XY =i S
Z -3 23 A3
SOl A2 Zl2 3| izl g
2 MR xim | - 3Rt §9(2018. 9Y): FEE4AHT| TSN DZME
AiE Z SYLAEIE M 24 FX, 7SS 8E7| CRO29 & AXI JH
23 o =0 5
p— 2] Y8 A, | - 6} 892018, 8Y): =Y BE EAt U 7Y, A AHY,
o Co . ;

osET T SYUsER A | 7IEY XE, sY B UsVlE, =Y Qe 5§ =9

- 23%t 592019, 78): 3 23 O, &3 2& 0lAtst
o asiay 2 WEE X, A ZE 32 S8R -USES 35 XY ME XRst
sesT = USSR 5 =9

* QIZIslE QZITOE, MEad YUIE 2Y

- 19% 30/2018. 98): X2 SIS o83t 2 ZH
AIAE % =0

- 23%} 3|9|(2019. 68): 2020~214 ‘Wsl7|& MOl of
| ZH|, 2019 SPIS A0l o HE(SYAY, of
ThAOIIA B2 B BT, 52 B3| AR

8 57, 3s97M o

; o s
B2 oY 42, ¥2 BN IR 57,

* FEDIET S YUIE 29
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S -8 S2=E 292

SolX| = 2 39| JHF LH
oxaiz | ol Roscosmos CHE, | - 207t 3/9/(2019, 72): 2/ &2 D=
TTET oz 2oispa O | 2018-2022 M AME B, Al HER0F 42 S
3 =41 - 147 3[0|(2015. 9%): B4l IT - HEYT Hot- M.
BESWIS | e xm x| ToAU B2 BRL 29 AL JR o6 26l 2
S Mm;u o AA" A5 & FHC AH| Y ADEQN WE,
CEeTT eE Ol &, AlH[2I0F i GlOJEf X2IME 42 S
p— 2 WBISusE | - 19Xt 2/9/(2019. 7€): QMuE S, ISWS7 Bt §
RT3 uSE R 3, 45 o0 BiE 2X S

Xt@: “The 21st Meeting of China-Russia Trade and Economic Cooperation Sub-Committee Held in
Moscow’(2018. 9. 22); “China, Russia hold meeting on humanities cooperation(2018. 10. 31); “19th
Meeting of Sino-Russian Education Cooperation Subcommittee held in Moscow’(2019. 7. 16);
“Sino-Russian energy cooperation set to expand after meeting in Moscow’(2018. 9. 19); “The 6th
Meeting of the China-Russia Satellite Navigation Key Strategic Cooperation Project Committee
Convened in Kazan, Russia’(2019. 8. 31); “China, Russia Agree to Speed Up Talks on Joint Helicopter
Project - Minister’(2018. 9. 21); “The 5th Meeting of China-Russia Subcommittee of Agricultural
Cooperation Held in Dalian’(2018. 8. 31); “China and Russia Signs an MOU on Air Transport’(2019.
7. 30); “S&T Subcommittee of China-Russia Regular Prime Ministers’ Meeting Holds 23rd Session
in Harbin’(2019. 7. 19); “The 23rd Session of Chinese-Russian Nuclear Subcommittee took place’(2019.
7. 19); “Russia and China discussed cooperation in Space’(2019. 4. 29), 22{01 A2(ZE AjR9| ZHAY:
2019. 8. 16).

A7}t B Hofo]7] wgo] Mo 4919151 295 A gk $i91s) 2
491918 Abslol el Fopsa to] A% 97 1go0] TAElo] 9lck.eo
Seolehe MR 2 AR A7 S} B Alote] WubHQl AAY

WS AR A 4, FY A el L 9, W 23 4% 3d 2

68) “China and Russia: partnership of strategic coordination,” 22tQl A= (A2 L: 2019. 9. 13);
Liu Huaqin 3= /355 Aol S AR A Z A2 AL A(CAITEC) Rt ofd47g dd W-8(201
9. 10. 28. H|°]A)); Zhang Tingting =AW SU=-8 A+ A EE W&, KIEP AE7RF
3](2019. 10. 28. H[o]A).
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H AAFIEEIIR] S - B AAE S5 AR Ak

Y= AL BARU @A, #Alor S5 | 5= S5 A A A
2, A AR S 5 A gEEor T 9 A 58 FAeR RAEY
Sistal etk B3 S8 S B3l b AAAA A vl - F 79 25l
-33taLAL Qi ofof| T3] 'F - F FAFHEE BESIA Rt F
gotL 71E FAIEE YR FASBLEAHASWIFT)E tdAlsk= &
Al A LE A AR S8 2 SHistal v 2015490lE F671
AR TEE e & TS At
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irt)

2) L9
I g2 2013 ofH FAIZFA] 309 B)(A Fat 4.53]) FASES M
Fafigteh. 7P 2] A7t -2 201949 6Y Al S =749 F
Aot = fi et ARre] e FAAAY v - & 7] 2 oA F= A
7S s = Aefe B - S WAV IS REltle w2
of 2= ©l 34, I TAE V1S9 2FH - A Y A
AN AIAI A Q] A SHARA = A5 & o Fieo9) &
S =A BH A Aol A AR A Qg o SRS Sl B - § F=ol T2

SHERE W gol WX “AIAIH) Mekd Qg A B e WESIE 3

Ho
o8

o
=

el
)

Fe|Bge HHLE AARE Holol A b 19k FIAIR Bl St
e Alolol 4 Tefl HHHT Qe A¥stol 57he] Rl 9198, 227he) 4
PP LUD RO MREOE RS EEESERDE

69) President of Russia(a), 22F1 A= (HMY: 2019. 8. 16).
70) e g A] 1 -2 AJof TA|, o §islol| = J3F vhA] ok A1 (2019. 6. 6), 221 7| A
: 2019. 8. 16).
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AL, 291903], 9195 2 B Aol EY JHt AdslolE A
Hoha, F= W A% U BAYS TEoR AsHA W Mekwt 7RI
A9 ot 52 vk Qi ol2fat AR TS o) S euolA
7Y B AAS BT W ek AT 4 A Hek

FeI3TL 1996458 AHH T ouk, 998 9 A998, A 97
F2 @Y 42 9 W a0l ukeh Y3} IS olgick. 20144 ofF 4749 913
W 29US(FA, 5, S, AIF)7H A2 TAEEY, ol
#30] 27 7h4) HokS wiodet AvtBoltt

B3} ealol e ThoRe WakY BB 7ET Uk 5 9 A

F2F 3]91Q1 FAEE Y8l 4tstol] 5 - 2] 719 A= €S (Russian-
Chinese Business Advisory Committee) & AX|5] FA 7t EXZZAE
£ BUEHSHL, A £X517] 91t 5= skl . ARER )= o
9] FHHELQ] AR HER7|ZHRDIF)T F=FAFAHCIC)7t FHs1H,
7R ofy 2} 6001 77t He 7199 WARE ofRltt. 20159 349 13+
39 E 7Q|et o] S7HA] & 52 31917 AR = AT 2018'F Ao
Ae AU 52 B9 469 28 0] 77l ZRAET} ofn] A
AL, 1,0009] €3 #50] 7370 ZRAE 202 HESIAL JIThal BrTh7D

o]0l = F=AF= FFIt 319 AF Al 1i7F 2o oA WHgsh] 9
5ff 3]9] bAS Aol @AtolEof| AlAlSIe] oS FstAY, A3 HE, 7
A tEE 3]9]of 27t AS FFstaL AUt 72)

P L GHL} nizto] Fofshe vt FEO] ZH T JAXLE T3
Skal Sk, Wi 2jAloF HE7} AR ok S AAI L HI HEHEH =R 2T =

ABAZHCNAE PR - ] H2YA to]dzE JHFSkL,

71) “Leading Russian and Chinese companies to increase mutual investments”(2018. 9. 11),
221 A=(HAY: 2019. 9. 11).

72) Liu Huagin 3= 5% Aol SAFAZAR2 AL A(CAITEC) F=HAord4a% |
(2019. 10. 28, H[o]A).
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A3t F2} 5 FAFEE Wyl gt =& skl Aot 2018¥0= 5 -
2 AR 29T 5 - 2 oy A Bl2YA 7] o] AEA FEEU 4
A3 2HL FFA]HSHA(CASY) T HAOAZAIESI(RIAC)7E &
Fo & F o= PAteIH, A1At 3l9)ofl= AR, miH o, A B =5HA|
o] tiEARl FREA 2 2 7¥ HZAF 5 3507 o)/l Zrofsf QFE. - of
UA] -l J vk, A e, AAGA SolA A BAEE 1t 5ol
sl =2 Ft.73)

oUA] B ZYA EHL ZZY|TE AG 3] AHRosneft Oil Company)2}t
ZF27H-8-FAHCNPC: China National Petroleum Corporation)”} 7l
Foh= BAIE A F2olA HAlotet = 2t Hish, a8y Y, 35 =
2AE TEZDQ 735} EX S Bxe 5ta 9}t A2} 39 20199
FEVHERZS SAFAEHS] S Ados JP=oH, AXF =7}
AT 9 o] A P74

S AT slole A AR, HAlor BANER H 3dFIE= 55
o= ‘ZF - 8 AAE(Expo) & XISk Itk 20194 63)2HE Holgt 5 - 7
A Aol = FAlotel T2 HIRERt 747 71914 1,70070 o)/3<] 71do] &
ofsf AlFS BHotL nRFoH, F= BA @ FIFEHS AT 58 EAF
o7 32y 9t} 75

% - Bl YUY =9 EAEU 4 7H ARl avs Sdste o e 4

S ARIol &2 A 7HA AL )l A H AT e B, APdAA

e, 714 2 A4ns 5L 1ejd ExEgol Fasiis 4e Axt

73) “First China-Russia Think Tank Forum kicks off in Beijing”(2018. 5. 31), 221 7|AKAML:
2019. 9. 13).

74) “Second Russian-Chinese Energy Business Forum to Be Held in June during SPIEF 2019,”
22l A=EHAY: 2019. 9. 13).

75) “Sixth China-Russia Expo opens in Harbin"(2019. 6. 15), 22?1 7]AHAAY: 2019. 9. 13).
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| H4-2 58 7 5 SRS |
SxjHE zaug 7258

- BAOIEEAPIZRDIFY SREXBACIC) BEA

- = 7B 7109 2B £X, BN JRSAPIS=EE A0y

= .3 EXHE _ _
& -2 &4 2000 23 27} & o

(RCIF. 20121 ot exy 2mig =802 s, Mol 70% oe
2{A|0I} CIS X|% EX}, 30%= S27|Y EX}
RDIF - RCIF - - RDIF, RCIF, 50|88 7t 20 E2 {22 SSEAt
sloIS&d me =Y
EXFHE - S BE EA 25 Soll 59, EXE, s A | XdEE &o
(2015) E 25 2 o 22 & 23
- 2A0} 2F - HIO|ZX[SHLHERL = OFA|OENLFA|
EME(Asia—Pacific Food Fund)7t 25 A
z.9 2= - —Z—ﬂ 23 1309 220139 25 ISHLHE, 1179
wato] JHe mE 22 OfklolEH’g%f’i!%zJE) . ] XHLES)
2015) - 2Alot 28X %_’%*E e, 715 AlS 3 OSHY YA =
7t8 20F X|g, +EMA0E Y
* ASNURR B2 I7MLTUNSRIYS] 7t 2 BR ¥
2 A oo &2
- RCIFQ} &2 EASYA(TUS Holdings)?t ZEXI2Z 1
5 oaumymc | S me=d HEDIE
(RCVF. 20164) |~ ZIAIOF AEIEYS ZSISH VST X =4, iﬂ AEHE!
X 20f= FH7|%, 8lH0E, HIO|R7|&, HIO|R2(8,
LR, ALK, ADET|IE S
=3 LIz |- AL BALE(Rusnano)?t B2 S8ZKMIIENZhongrong
mHE International Trust)0| 5 =2 F2Z XA =
(016) |- Uwols Xt 2
- ZAIO} ZHU2S(VER), 5= otdHl 230| 7
R&D HE= =i Y - . _ -
2017) - i._f% F_I&D =7, o0lHZ & XY, LA2HE U ZHH| Mz
3 =X ZH, A 20 MYTIE, AZEY0], QI
S, CIX|E ZE|O|CIO, FAMEH, HESL, Bied S
5.8 - RCIF2 &= HEEYA(Chengtong Holdings Group)7t
MAEXHE 109 g8 722 &4
(2018) - MY, wE, B o2} I EXt

- A0} XpEHE7|1Y 2|C(Leaden)?t =2 MMMNLIEISE
(Shenzhen Capital Group)0| 19 22| #2Z Mg
- AR, IT(Al, 2238 8IH0E S), SA 20k £A A

& -2 7IeHE

(RCTF, 2018)

76) ¥ 5 9](2018), pp. 99~100.
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EXHE FRUHE T2(EZ)
- RCIF, 52 $0|Q7HLEX(Suiyong Capital), CHEEXIIE
= . 3y X (Dazheng Investment Group)0| 35 A X7t
f|°r§} 111; - Z7| X2 109 lof, F& 602~709 fIHCZ Sl A= QloteHHE
B '(_201 55_ - NGHHEYeET, ISTA0L B2 855 32 & &3 AUER
O2HE 3 o 24 20k oK, 38AHIA, o
MHMIZE, 27, 2AOF 7= T2 XA

RDIFQt CIC7t 109 3} 722 XY

el |issismeE o ZATIA
0010, o arey |- AVHE T R Ok O aiglet B8, B xR DLO0
PES BT o 22 9 Vi 22N 2 SA oy =7=

= .3 R&D ©E |- RDIF2 CIC7t 1022 O R E ZSAME A& Mo
(=uld F3

(2019, £ 82) - 5210 Al, PRIV |, SMAN TRHEY =X

X2 Russia-China Investment Fund(RCIF); “RDIF AND RCIF LAUNCH $2BLN AGRICULTURAL INVESTMENT
FUND’(2015. 5. 8); “Russia-China agricultural Fund is going to invest up to 10 bin USD into agricultural
projects under the guidance of FEDF'(2015. 12. 17); “RCIF and Tus-Holdings expand comprehensive
cooperation in the technology & innovation sector’(2018. 9); “Agreement on Establishing Joint
Russian-Chinese Investment Fund Signed’(2016. 1. 19); “VEB and Harbin Bank to create innovation
support funds with target volume of up to USD 700 million"(2017. 6. 20); “Russia and China to form
$1 bin industrial investment fund’(2018. 6. 8); “Russia’s Leader and China’s Shenzhen Capital launch
$100 million tech fund’(2018. 7. 11); “RCIF, Suiyong Capital and Dazheng Investment Group launch
the China-Russia Regional RMB Fund’(2019. 4. 26); “Russia, China, Set Up US$1 Billion Technology
Innovation Fund’(2019. 7. 4); “Russian sovereign fund agrees $3 billion high-tech investment
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o, F QEEANRER/F Q& W A5 TS sal lrk.11D o] 719= 2004
Ve =0 H|2YA 35S JAISkIL AlElE BT EH BlAlolet g7
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SHH ZAJolo] ARFA| WE S X Hhotal, =3t A F XS A5 2l
= Y Fe SRR d2PE
‘AEAE(Japan Center) & 2| 71 go] o] = FA|AF %
A2t AFFZ A5t Ut =34 2 A, ARy AF 5 2HY 1S
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109) Y& AAEA A (KEIDANREN) TAA e W(2019. 10. 30, =5).

110) ROTOBO, 21 A= (AMY: 2019. 9. 4).

111) "HHEEREEBERH 2130, 22 AZ(EMY: 2019. 9. 11); G55 SHAIT 24 w3/l HE |8,
KIEP AE717F431(2019. 10. 25, A-2).

112) "HAMIBERHEOWEBBIMAICEI$ 2 Rk, 22 A= (FHAY: 2019. 9. 11).
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A 7IHO R Y& FA7|YY Aot A& = S47J7F BRY A M-S
A Fstal et d2AE = @A shHEAT, B EAES, AR, BAS
vl AFEH g 2R 23 YAYLE 178 =(Nizhni Novgorod)oll & 67171 &
Z|=]o] It} 113)

SHH 20199 49°) 717147 AR A - 2 7]e7]d E FAA ST
7b EFct. #AjoF WIAHES] Pulsar VCOF ] - 4 4" 719 SAMI, ¥
2 719 skylight A4"0] & o™, ABHERI FAAPT} A= Al
ol Aok A= A Yt F=1t 7 s nR7E Aefoks A2 FH 0= 5haL
AUt ofm] 3007 7 ool Y&} Ao} 7|go] Fo{ALE HRl AEo]
Th114) F=-2 T3F 20189 29 E71HY HAloF =5 FAR= A¥s7]
A EHEZoE Y- B RAERA'E HHAH. S5FARATEALH
(FEIA), =A@ E2Y(BIC), S5H1EA S /L HE(FDER7 S52.2 &
Aglom HH AF - AY71E] - FHE7| O] 45 5 FA ZEAE H o
Al A4 di FAAE g G (Single Window) H&-Z giet.115)
20194 99 7XH SHAAEZ-H AN A= HAloF 7 A HERL HAJoFIA
AHY(RVC: Russian Venture Company)2t €E7|Y w25 (Mizuho)7}

A8 ey 33 5 A0 o5 W Bl B /e neAE e Beos

ofy

20209714 FEUES 245K o Folsh|= Hek110

gajote] SHAAEH YL JEHHERES IAGAIEY 20| A

113) "HAL > 2 —H%), 2291 A (HFAY: 2019. 9. 11).

114) “Russian and Japanese tech players and investors create business association”(2019. 4. 16),
22kl A= (HAY: 2019. 9. 2).

115) “Russia and Japan Set Up a Joint Venture to Implement Investment Projects in the Far East”
(2018. 2. 16), 23U AR(FHAL: 2019. 9. 2).

116) “Poccuiickas BeHUypHas KOMIIaHus U AroHckas Mizuho cosnanyt uasecrdonn’(2019. 9. 5),
221 7IAHAEAY: 2019. 9. 23).
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| 3% 4-7. Y- B SR BUE e |

A=7|A| CH2{AO TEH I2HE
(O], FAAO], ADLEA|E|, 87|,

FSXY S)

JBICIG g
Partners %
Farom |
| JBICE) | | RDIF(@) ] <«

SXHTA)

Z: 1) ZABA ZHEZSS(UBIC: Japan Bank for International Cooperation): Y=8E71 100% EXtct E428,
2) SAOPHLUTHZRSH(ZIA0F ZF28).
3) 2AIOFEIEEA|Z(RDIF: Russia Direct Investment Fund).
4) JBIC IG Partners: JBIC2} IGPI7} 3522 Mot oAl T2 ZAYSIAL
5) Y2 SZEX ME(RJIF: Russia- Japan Investment Fund).
A= ¥53(2018), p. 100.

-

o2 HFHAL e BlRYA Ho]FRT HA| =] FAEY RS TR
A AEE FEY 7|98 Bk A3 A7 HAL ). 201949 69 7HEE
JEHEH =R = SABAZH(SPIED M= d= AAIE =S 240 IT 2=
AER} YA A= AT H S49aL, M2 B2y v fad
AR S =2l 117 98 A FE FHBAZH A= AlHE ot EE
5 FE0lA9 HlzUA FE 71318 BASE] 913t =9)7) o] o ATt 118)
FT &9 diF FAEE AdL Aol A I s 2ot HiE
T8AEeIH. o= 201449 2] BAAA olF 2ol FFE S8 ALH
T A F22 <18 d27]ho] AA Hdel =g HAlot 7ol A= A

ASAY §AHE AT o of 2l 8- AT 97| YhEOR Belth119) Qg

N

117) SPIEF(2019), p. 74.
118) EEF(2019), pp. 22-23.
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57} ol2et -2 @Y SIS S5 EREF L& B85l Qe Ao]
HE 354 HEo|th 120
e F2F 9 B 2YA 2| oS A3 HEE 7P EA Q] A2 20179 =
FAFGF(BICH Aot AHEA7IF(RDIF)O] $528 AR 109
29 fR9 ‘T5EA HE(RJIF: Russia-Japan Investment Fund) o]t}
A FA Hobe S5 AAE A B & S, =1 1Y S, A
Aol - AHLEATE - o] - 4l7]& 7 5olth 12D RJIF7L & - §AE B
Skl FiZbEg 7ol 9 B HAAY FHE FA Y IS ¥
Ao TIZbEg7Ie] & - gAko] oAl ege A5k Utk
2018 9)= |5 Y9497 AR AUA ZE]A(Doctis)A A& Q15 2 Alof
Hpo] @ A=A T4} o, AR gAEd|o] A AA HlolFol(Wayray) At F

l‘N
>4
T
>

S A2t AAEE ZEAE 23 A A& AaREe Ad =4
FH2Y(BIC), HFAA7IL - SFEARFE7IFHOGMEC)122) 5 727
o] TIFHEA} 2 A Eof o] Yl A W5t 51l qlth. ol 53 Hie kR
RS AEstal, FAF Al AT 4= Q= 19 SOl diY HSE AlSshe 9=
Sk Aotk 123) X2o] HE ARSI A= 20199 6 w|2o| 150} Y& A4
AZRA - FEARRFETZIFHOGMEC)7E 443 AaAIY(Japan Arctic LNG
B.V.)o] &Alo} 7tA7| Y kHlEl(Novatec PJSC)ZF B= LNG-2 T2 A E A

119) Shagina(2019), p. 6.

120) /bid, p. 8.

121) “Russia and Japan launch joint $1 billion fund to invest in healthcare, industrial and tech
projects”(2017. 9. 11), 21 7]AHAAY: 2019. 9. 2).

122) YE 947 - SEAILE7|FHOGMEC: Japan Oil, Gas and Metals National Corporation)
= Y477 20048 AHET AN AE SF 371 Holth ALY ARKE 11'7373—‘?— 4
5171 3l 710l A= o] A ARFHINOO) T S48 A THMMAJ S B3l A14% A2
2 BZ AL Y AR Aek ek R P AL A B B 4 B
5, 71e/d H A, AE £ D AlF Solvk. A7) A AR £ 28 Ae7]38 B 29|
Dh(2015. 1. 1), 23 7IAHEAY: 2019. 11. 21).

123) Shagina(2019), p. 4, p. 8.
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£ 10%E FHSot= uiAIekS AAg Zolch.124) o] 1ol JOGMECe]
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7} AR AL AN 125)
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(R oz 941 it
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124) “«HOBATIK>, Mitsui 1 JOGMEC mo/nucany JoroBop KyIIu-TIPOAaXH JIOJIH B IIPOEKTe
«Apxruk CITT 2»"(2019. 7. 1), 21 7]AHAAY: 2019. 9. 23).

125) “JOGMEC provides Equity Financing and Loan Guarantee for Mitsui’s participation in
the Arctic LNG 2 Project and signed Share Purchase Agreement”(2019. 6. 29), 2221 714}
(HFMY: 2019. 11. 10); “Loan for Acquisition of Interest in Arctic LNG 2 Project in Gydan
Peninsula, Russia”(2019. 7. 2), 2221 7]AHAMY: 2019. 11. 10).

126) “Ucropus Hemues Poccun: Hemitel B ucropuu Poccun IX - XVII Bekos,” 22401 1= (HMY:
2019. 11. 12).
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S=
T St} 2 Aol GHofA EHESE ‘B EAMA9KSpecial Investment
Contract) 2.0'128)2 714 HA 235t 71o] =Y 7|Fo]dom, At Aok

2% $YH IoIA 52 71910] o] Teiwgict 129

| YR 4-3. 3 - S IO U EX H2(2014~185) |

20143 S22 HAOF HA| WY 7,845 H2| § 8.9%2 700y H2IE RIX[ACE. 20174
TR SL2 PES| A0 WA wHHO| 8% £FES FXIFCL 2014E RI20|Lt Al XS0l
20154 2| - = WHMO0| M F7| CHH| 34.7% SIAASO= Z20| 2{A|0F Ciel wHHIM XIX|
ote HISE2 HIRT #E22 RAEL M. 3 -5 #EY 2= 20184 7IE 5969 =HHZ
2A012] =Y 52 3409 =8, U2 2559 HHAM, +=F0| 57.2%, +0| 42.8%=
RIXGHCE 2016 2=9] wHMO| =5t 0|F 2016\ ™A S7| CHH| 11.1% SHE3HY, 2017
0| 2l=M= Hekel 2018 HE CH| 10.3% &St
Y2 A0S 2 FXF0ICt. ti2f XM 01 20138 =YUQ| e ZHEX= 1909 2
OlM 2015 1309 247X ZAROLL, 01F THA| B7IFAMIE 0Tt 2018E AF ALt
20194 27| 7IE S99 iy AHEAU2 2013E 0| ZUX|Ql 2004 FHE 7IERC,. 2
Alote] A £ QFQIRMEXN =29l HIE2 2013 3.4%, 2014~2018 3.4~3.7% Li
QIS RA[SICY, 2019 2=7| 7IE 3.76%7HK| B7tet A= LIEKC.

127) “Bpema juia jpatiea: Bnajumup Iytun BeTperwiics ¢ repmanckum 6usaecom (2017, 10.
12), 23R 71AHAEAL: 2019. 11. 4).

128) ‘EEEAA 2K (Special Investment Contract) 2.0~ 2 Ao} a8} 9 2[H4 Ko} Ex17] 71o] A
Zoh= AlokolH, A7 42 A ol wet 719 &5 Al §8E B W 4= Qls Fxolth
20149 A& =dE SEEAA Y I g, BEHERA 2 2.0-2 7|E0] A9 v 7|43} HEo]
oA LIEZ B Yl IV ES /i 9 E-8ok= 7]197HA] A i S gt “CIInK
2.0. Kak H3MeHATCS IPEIMET, TTOPSJI0K 3aKITI0UEHHs 1 JILTOTHI [0 CHIEITHATbHBIM HHBECTH
IHOHHBIM KoHTpakTam?” <2491 A= (FAY: 2019. 11. 19).

129) HAloF 573 A F7dAISHE 4 w7 He W8(2019. 10. 29, BATH).
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Xi=: QepepanbHan cnyxGa rocynapcteeHHoi cratueukm(ZA: 2019, 9. 19).

| 03 4-9. EYUO| 2] X™EX} 20/(2013~19. 2Q) |

2013 2014 2015 2016 2017 2018 2019.2Q

A2 Bank Pocom(ZA4Y: 2020. 2. 6).

RUE Z030| 02 ZABE A Al 24 « 121



A7) 2alotel EYolA HA 0w 27 29l e B A 0w 2alop
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130) “Komuret Cenara CIIIA mporonocosan 3a cankiuu mpotus “CesepHoro rortoxa 2”"(2019.
7.31), 2211 714} “Hemernrkue mob66mcTs 06ecriokoens cankimamu CIIIA 3a yuactue B “C
eBepHoM 11oToke - 277(2019. 8. 7), 228l 7JAHEE A=l FMA: 2019. 9. 10).

131) “Hanus oyobpuna “Cesepnbiit notox - 2”"(2019. 10. 30), 221 7|AKHAY: 2019. 11. 12).

132) “Dxcmept pacckasan, kak lepManus otcrosna “Cesepnriii motok — 277(2019. 4. 30),
221 7]AHEAY: 2019. 9. 10).

133) gAlot A5 AA N KA A T w= vlE57h A W-8(2019. 10. 29, EAIH}).

134) YIATEH-2 20149 949 5Y Ao}, f-A=toluh, SR E =7 2 Al2H 12F 47 20159
29 2jAof, S-Tgtolu, kA B 7HAAH 22 FH o= FgE o] o, 8 e St
oyt Zuf|z39} E7kAT A H9| BE W ST B3t 2ot SEA|Y o] A= HA B
AL AA7HA] o= R] L1 Q1= AElo|t}, “Uro Takoe Munckue cornamenus (2016. 3. 25),
22121 714} “EC mpo it caHKLIMK MpoTHB Pocchy, Tak Kak He BUIUT [IPOTrpecca B BhINIOJ
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X=: Tasnpom akcriopr, 2201 Kz(AMY: 2019. 11. 19).
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135) “EU extends sanctions on Russia over Ukraine”(2018. 12. 13), 22} 7|AHAMY: 2019. 11. 4).

136) “Kypr Bomkep: criyers geTsipe rojia Poccrs poJiorkaeT Hapymarh MUHCKHe CoraneHns”
(2019. 2. 12), =<1 7|AHAEAD: 2019. 11. 12).
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[E7H S L2, KIEP M7t 2121512019, 10. 25); Alexey Kuznetsov SAORISIOF G|
AR} IR HIZH LEWE, KIEP F2J} 2132019, 10. 25, ZATHP; 2l SAZs(0jA
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137) “MexrocynapcTBeHHble oTHOmIeHNs Poccun u Tepmanun’(2017. 5. 2), 22k91 7]AHH A A:
2019. 9. 1).

138) “O 3acenanuu Poccuiicko-Tepmarckoi pabouest rpymsl (2018. 5. 31), 2291 7| AHAFML:
2019. 9. 10).
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(GRID: German Russian Initiative for Digitalization) 1429] A& ¥kt
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139) “B BepiuHe MpoIIo 3ace/laHue CTpaTerudeckoil paboyett rpymmsl Poccna-®PI(2016. 6.
24), 221 7|AHHAD: 2019. 9. 10).

140) “Lokalisierung und Mittelstand,” Ost-Ausschuss - Osteuropaverein der Deutschen Wirts
chaft(2016. 10. 31), 22 A7 (HAYL: 2019. 9. 10).

141) “Poccms u TepMaHmsa 06CYXAAI0T BOIIPOCH BOIPOCH JIOKATH3AIIHN U COTPYIHIYECTBA B
cbepe mmdposoit sxonomux”’(2017. 10. 2), <2491 7IAHAAL: 2019. 9. 10).

142) ‘Ei 5 dx4d g o|UME B(GRID) = 2 - T334, 514 AYT], 2Alopty - 71991
AP} F=9] 7] o] Fofoh= AlgdelH, 82 X d - F4l 7]& 9 B 3Rt 35 7IedE
55l 2 Alot FA| ddistel Bl Eo] Y=ro] AFRIAAY Al 1S FHZ 51l Yok “Deutsch-Russische
Initiative fiir Digitalisierung der Wirtschaft(GRID),” Deutsch-Russische Auslandshandels
kammer, 2291 Z=2(FAL: 2019. 9. 10).
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g5 38)94E HA o Yol A = R S Hivlshe 999 A= A=

E 2 TIZFEOIAIQ] 5 U S](OACEV: Ost-Ausschuss - Osteuropaverein
der Deutschen Wirtschaft)= 2018 (1) 5L 73A| €32} (H=LBA 57
HL37t Sel =3t 160 5 oth @39 et XS W= o] 5+
T 9199 A SH, 7HL7EA, YO0t 5 297150l M B55tal
o @A °F 350719 SJRARE FAL 1o, F8 AH|AE Zh=e] 28] Eaat
ClEo] AR AlE, ZoPd AT 93] 2 Alufu 73], Apde oA Soltt.

4. HIEZS| e FMEH HHAA

| SR 4-4. B - HIER W] Y EX $HE(2014~184) |

20142 HEEH2 2{A0F TA w 7,845 T 7120 379 H2lz 0.5%2 HIES AR}
OLt}, 2016 102 RAAOIAMSIEAEU) HIEE ZH FTA 2E 0| AF F7RICL & - H
EE9 2017¥ #EY #2= FUX|Q 529 S FHICMH, Ol MASI|CHH| & 36.2%
B71et £XIUCE 2018 7IE 2{AI01 Tf HIEH +=2 369 23, +U2 249 22T X
AolA & 40.4%, Y 59.6%)Z2 20| XtK|ok= H|F0| =2 HOZ LIEHICE

ZHAOF SY20| I UHSK= AFQAZHEXNFDI) SAHCM HISHE 2014~16H9] SHE
Heloty, HEFS 2] YENN2 2016E 7IE 24A|0F TH =FARPENY 4,777 H2
T 2 0.16%0f aigok= 79 7,7002 H2|=2 Z|0X|E 7|S3UCE 2019E 227| 7IE HIEHS
Aoy AMEXAMR 520 9,100 F2{0|H, Ol= A0l XN AFAETEXM Of
0.11%2| BISS AtX[SiCY.

166) OAOEV, 2211 A= (A4 Y: 2019. 11. 12).
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| 247t 4-4. A2

| 12l 4-12. {Al0fe] THHIEE @HH(2014~18K) |

[ 25%@)  W2%E) -0~ AANES) |

1,600

1,000

2014 2015 2016 2017 2018

K= depepansHan cnyxba rocyaapcteeHHoi cratuctukm(ZA: 2019, 9. 19).

| T2 4-13. HIEWS| T3] X %0/(2013~19. 20Q) |

2014 2015 2016 2017 2018 2019.2Q

A2 Bank Pocom(ZAY: 2020. 2. 6).
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FF SE ol Fascth =2 WTO, IMF, APEC 5 =A1717+2] 3¢
o2 zofala 9loH, 2016 HEHES #HAloprt FEstal 9l Rakalo}
BAATHEAEU)T} FTA FAHS A2 A =717} =it 168)

HIEF-E 2jAlole] ER o7 A} 7% Hoke] AtistE F2stal glom,
1 99% 59, 71A1Fs B, BAY, 25U € F89 59 EokolA 2=
202 WHE Foh= Folrt.169) B3] HT | - 7kA, A T, SHEAls
23, o9 59 ngo] vi2A| F7}ok= FAE Holil 3irh.170)

F=o] HETE 3]0l o : AALE 2h1 Qlck WEEL w4} F FelF
37 B Eo] gAlo} Egtt]BAEIA AXEE SukAA S A5
ZlAjotete] A fAIE el =8 Foloh E5t F=t] Y27 3197t @
A 717 B2t A& E T ek 17D

2] - v E AR710] qisprt = 17k 714 9] wF SR E T F a5t A
o] = AAFHY ¢ EXoltt. olof whgt = R T TG
S =95k bl 21& W51 otk 8 Y Hok= A% - 7kA, AEA
Z¥, A otE, g 9 g Solch Aot R A - kA 7Y
QA AAEE I} ZAY RLE' = W Edo] &) FE=afol HAIet -1
AFdo] ol Folct.172)

167) “Poccuticko-BheTHamckue otHomenus,” <2kQl A= (AL 2019. 9. 16).

168) “DxoHoMuueckue orHomeHUs Poccuu u BretHama,” 22191 AR (HAMY: 2019. 9. 16).
169) Aunpees [lerp Cepreesnu(2013), p. 107.

170) Ibid., p. 107.

171) Vladimir Mazyrin 2140}t =LA ofAQFAIEI A v]Z7) w3 -8, KIEP H-E7} 7he3)
(2019. 10. 30, EA3H}),

172) “Crparerns naptHépcrBa: roueMy BreTHam uiret comixenus u ¢ Poccueit, u ¢ CIIA"(2017.
6.29), 2211 7IAHAMY: 2019. 9. 16).
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“Poceuiicko-BreTHamckie otHoweHa,” Moconscteo Poccuiickoit Genepatyin 8 CoLmanuctudeckoi Pecryon

=04
1ke BbeTHaM; “IkoHommnueckie oTHoLLeHUA Poccim v BeeTHama,” MexayHapoaHbIi ANCKYCOUOHHBIA KyD
<Banmait>(2019. 2. 26), 220! N2(PE K29 ZMYU: 2019, 9. 16).
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A192} 52t o3l 20169 92 16 #HAloF AEH 2R 2 F oA
M= oH, #ajotel HlEGe] 2527 AR} FES2 FTA A &
9] W 35 Wstet 2 - vlEW 18] aL o Yolt & - opAIjE BAEE 4
3} wpeto] disl] =2Jgict. FA] #A|oks A=tal ARt RES o) HEY
oA 2ok AFAS AQEH HE QlTh174) BAjole} HEW R HWEW W
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A 5E 2 Al TA A SlEE okt GAZ, KAMAZ, Sollers 59 214
of 252} 7|12 HIEES AJZOZ opA|QE Ao 20| wa s Sufgt &= 9l
£ 71315 4A =175
A20% HHZF 93l 20179 9E 9 HIEW STl A 7fF =g,

oF

174) “Vrops lllyBanoB IpUHAT y4aCcTHe B 3aCeaHUH POCCHICKO-BLETHAMCKON KOMHUCCHH T10
TOProOBO-3KOHOMHYECKOMy M HAyYHO-TeXHHIeCkoMy coTpynHmdectsy (2017. 9. 21), 22191
=2 (AL 2019. 9. 16).

175) “Bhernam OTMEHHT MONUTUHEI HA BBO3 aBToMobuteit [A3, KaMA3 u “Comnepc” u3 Poccun,”
2211 Ak&; “Cornamenue o ceobozuoi Toprosiie EASC - Brernam Berymaer B cuty (2016.
10. 5), 22l 7IAHRE A= o] HAY: 2019. 9. 16).
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- 19024 et %.*lel T4 & -1992~2018 & 2135 T | ;ja;rﬂ{:l . QI5t AlRIEHA
= £ oMe= = =1=)
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mox | T20 e Fia e & gl a9 42 4
2016. 9. 21 - se = FTA, ASEAN
yEmEzgag | o ASEAN S ZH HA =4
T - HAOHY XSK 2F o R HIEH W X MY Ht
I'”207_(|' _%E —?‘%El EF*—‘! FTA. SAlZ
2017. 9.9 | -EAEU - HIEY FTA @& 5 D2 B3} 24 e
HEH X2 | -SME £5, AFHY U5 BX 248 =9 -
H214t - = 232 2 = MO . JIA
2018.10. 19 -2, M9 -JiA, OXIE, Al AOI=9r SO gopint = LT 7
BAIOL BATHE | E 23} ot o4 -

A=: Viropb LLysarnos mpuHAn yuacTvie B 3acenaHn Poccuitcko—BbETHAMCKON KOMMCCUI MO TOPTroBO—3KOHOMUYECK
OMY 11 Hay4HO-TeXHWIECKOMy COTpyaHIecTBy,” Mpasutenbcteo Pocomn(2016. 9. 21); “BbetHam oTMeHUT
ML HbI Ha BBo3 asTomobunen MA3, KaMA3 n "Connepc” 13 Poccim,” DP.ru(2016. 3. 21); “CornalueHue
o cBooaHoit Toprorie EASC - BeetHam Betyniaet B cunty,” TACC(2016. 10. 5); Virops LLysarnos npuHan
ydacTiie B 3acepaHnn MexnpaBuTenscTBeHHo Poccuiicko—BeeTHaMCKoR KOMMCCIM MO TOProBO—3KOHOMMYE
CKOMY 1 HayH4HO-TexHIHeckoMy cotpyaHudecTay,” Mpasutensctso Pocoun(2017. 9. 6); “Makcim Akumos
MpVHAN ydacTUe B 3acemaHin MesxnpasutensCTBeHHON Poccuiicko—BbeTHaMeKoi KOMMCCM MO TOProBO—3KO
HOMUYECKOMY 11 Hay4HO—TEXHUYEeCcKoMy coTpyaHudectay,” MpasuTenscteo Poccmn(2018. 10. 29), 22121
R2(ZE K=o AMY: 2019. 9. 16).

2o} Hgale} WEY BE27t AT S0 A AHEARD)T HE
4 7H FTA ¥ 5 A0 3 5]2]9100], FTA A2 o]% 20174 Ak 712
oFso] e PR OF 20% Z7FeF 202 Uhehitth. B3] gAjo} 5ARR] 4
Zo] 104 o4} Z7HIET, ol FAle AE A 1% AR} 7asio] mE
A= BIT170

A217 AEZF Fojals 20184 109 299 wATHI)A A HAofe}
WEY BEelrl BAMoN, e Hop o A8 - 7hA T|E, AL AlolH R
ok S0] Bofoll 4 @ 745} HlekS WA} 177)

176) “Urops lllyBasios MpuHAI yuacTHe B 3acelaHiuy MeXIpaBHTeIbCTBEHHOM Poccuiicko-
BreTHAMCKOH KOMHCCHH 10 TOPTOBO-9KOHOMHUYECKOMY H HAYYHO-TEXHUIECKOMY COTDPY/]
nuuectsy (2017. 9. 6), 221 AZ(HAY: 2019. 9. 16).

142 o Si=0] A58 AR HH{EA JhM BIOH G171 2|A01S F40=2



et

| Ea4-12 2 HEY 38 20r 4PEolalo 71X 2% 9 U Fo o Ay |

7x 2 e

g9 5Y28, 2 %
38718 ARt B

- 927t ZH ¥ 38X

o

- 201449 3 HEY 2 EX} - S| & 168 DY
U et Jla Feot Holslol - 9 13| 2Alofet HE

o X0l SOz 52 A 74 S s o
HEUR x2 3| g
i - o= Zolos DK 387/T YA HA
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OREHS . oagu e 22/5 B 55 wer o)
- o= Eofos BAK| 397/E YA HA
X153t - o= Eoteszt MOU HiZ
2017. 8. 22-23 | - A0} HEHERISH(BEC), HIEL SXISH 71 FRI E21 70f M
WED TRS - oATH A 22/ SH 52 U Ag) AR
- CAB7I U 20 - MED B 8 o
X163t - o= Eofes DK 287IE TN AA
2018, 8. 28-29 | - BA0} - HIEW SH7+ 2 ot o)
340t — AEQE Al AR Si| ZH| AAE 5 ot DAl
MEWHZEET - X2 AAS S8 w0t oAy

A& “TMpencrasurenu baxka Poccun u MocyaapcteeHHoro barka BbetHama obcyannm Bonpock! ABYCTOPOHHENO
cotpyaHudectsa,” Bank Poccn(2016. 8. 18); “Bark Poccim u MocypapcTeeHHbin GaHk BeetHama nognican
Corraltenue o cotpyaHiiectae,” Bark Pocoun(2017. 8. 23); “O nposenerum 16-To 3acenaHia Poccuiicko-B
beTHaMCKO PaBodeit rpyrinbl Mo MeskOaHKoBekoMy cotpyaHiiectay,” Bark Pocoun(2018. 8. 29). “Poccuiicko—
BbETHaMCKe oTHoLLeHwA,” TMoconbeteo Poceuiickoit Geaepalm B Coupanmctieckoin Pecrybrivke BoetHam,
2210 A2(ZE K29 AMY: 2019, 9. 16).
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177) “MakcuM AKMMOB TIPUHSAJ yYacTHe B 3ace/laHMH MeXTIpaBUTeIsCTBeHHOM Pocchticko-Bh
€THAMCKOH KOMHCCHH 10 TOPrOBO-3KOHOMHUYECKOMY U HAYIHO-TEXHHUECKOMY COTPYIHH
vectsy (2018. 10. 29), 221 AE(AMY: 2019. 9. 16).
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Ktz “Poceuitcko-sbeTHamckue otHoweHuA,” MoconbeTso Poceuickoit ®enepayin 8 CoLwanueTudeckon Pecriybnn
ke BbetHam, 220! X1=(ZAH: 2019. 9. 16).
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A= “OBLLAA NHOOPMALIA,” BoetHameko—poccuiickuit coeMecTHbIn Gark(BPE); “VICTOPA CTAHOBNEHMA

I PA3BUTIAA,” BeeTHameko—-poccuiickuii cosMecTHbii Gank(BPB), 22101 X12(ZE Xtzo| ZAY: 2019.
9. 16).
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178) “Tlpencrasurenu banka Poccun u T'ocynapctBenHoro banka BeeTHaMa 06CyHIH BOIIPOC
BI IBYCTOPOHHEr0 coTpyaumudectBa,” 22H1 A= (FAY: 2019. 9. 16).

179) “Bank Poccun u FocynapcTeenHbIN 6ank BreTHama nonmcany CornameHne o COTPyIHN
yectBe,” 22HQ1 A= (FHMY: 2019. 9. 16).
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180) “O mpoBesernu 16-ro 3acenanusa Poccuiicko-BreTHaMCKOM Paboder TPyIIIHT 110 Mex6aH
KOBCKOMy coTpynHndectsy,” 221 A2 (HAY: 2019. 9. 16).

181) “Poccuiicko-BreTHaMckHe oTHomeHus, <21 A= (A Y: 2019. 9. 16).

182) “OBIIAA MHOOPMALI, " 22491 AH= (HAY: 2019. 9. 16).
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183) “UCTOPHA CTAHOBJIEHMA Y PA3BUTUSA,” 28191 A= (A L: 2019. 9. 16).

184) “BTB nponan 6anx <BPB Mocksa»"(2015. 8. 20), £2tQ1 7IAHAMLY: 2019. 9. 16).

185) “WICTOPUS CTAHOBJIEHMSA M PA3BUTUA,” 222l AL (A Y: 2019. 9. 16).

186) “OBIIAA MHOOPMALIMA," 231 A& (FAYL: 2019. 9. 16).

187) Vladimir Mazyrin 2]A]o}a}ehd S5-AE4 ofAIRPAIE A B3/ 3 W&, KIEP HE7 7H3]
(2019. 10. 30, HAFH}).
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Executive
Summary

Study on the Improvement of Korea’s New Northern
Economic Cooperation Governance: Focusing on Russia

Joungho Park, Minhyeon Jeong, Boogyun Kang, Dongyeon Jeong, Cho Rong Kim,
Sung Hoon Jeh, Sergey Lukonin, and Ekaterina Zaklyazminskaya

Preparing for the next 30 years of relations between Korea and Russia
is a true starting point for Korea's future national strategy of building
a “bridging nation that connects the continent with the sea.” In order to
achieve this national strategy, the Korean government should focus on
establishing economic cooperation governance that can effectively
promote a sustainable economic cooperation strategy with Russia. As
in Russia the government plays a particularly influential role, creating
strong ties through intergovernmental working groups meetings and
establishing an institutional foundation at the private level can be a useful
approach to promoting economic cooperation between the two
countries.

Chapter 2 presents our theoretical model based on the conceptual
definition and key role of economic cooperation governance. In
particular, while paying attention to transaction costs as an important
factor in determining the level of external economic cooperation, we
attempted to make theoretical definitions of search and monitoring

costs, which are the sources of transaction costs. Ultimately, good
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external economic cooperation could be defined as a series of
institutional systems that effectively lower transaction costs.

In Chapter 3, an in-depth study of Russia's external economic
cooperation governance was conducted. First we present the directions
and tasks for establishing economic cooperation governance based on
the Russian government's foreign economic strategy, and discuss
promising directions for promoting foreign economic cooperation with
major countries (Korea, Germany, Japan, China, and Vietnam). The
Russian government has sought to expand its platform for economic
cooperation by strengthening bilateral relations with major partner
countries. In cooperation with major countries in the Asia-Pacific region
(Korea, China, and Japan), which are rapidly emerging in the global
economy, Russia has diversified its trade structure by strengthening
cooperation to execute development programs in the Far East and
Siberia. Russia has also given priority to reactivating its investment
cooperation with Vietnam, which it has enjoyed a special relationship
with since the Soviet Union era, and Germany, with which it established
close relations during the post-Cold War unification process.

In Chapter 4 we analyze various cases of economic governance in four
major countries (Germany, Japan, China and Vietnam). Each of these
countries are common in that they share regional and strategic interests
with Russia. While Germany and Japan are participating in economic
sanctions against Russia, China and Vietnam are not. China and Germany
have established a strong economic governance platform as Russia's first
and second largest trading and import partners in the area of energy
resources. In addition, Vietnam has been cooperating with Russia since

the Soviet Union era and has maintained close ties with Russia to present
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day based on solid mutual trust. While Japan remains a participant in
economic sanctions against Russia and is undergoing territorial disputes
with Russia, nevertheless it has been one of Russia's major partner

countries for Far East development and Arctic energy cooperation

projects.
policy and governance. In September 2017, through a keynote speech

Chapter 5 provides an overall review of Korea's economic cooperation
delivered at the 3rd Eastern Economic Forum General Assembly held in
Vladivostok, the Korean government officialized its New Northern
Policy. The Moon Jae-in administration has set economic cooperation
with Russia as the primary goal of the New Northern Policy, also adopting
the 9-Bridge Strategy to promote cooperative tasks in nine sectors.
However, as we prepare for the 30th year of diplomatic relations between
Korea and Russia in 2020, it will be essential to strive for more substance
in economic cooperation between the two countries. As such, it is time

for more fundamental concerns about Korea's economic cooperation

governance with Russia.
In relation to these concerns, the opinions of domestic and foreign
experts on Korea's economic cooperation governance offer the
following potential conclusions. First, in relation to the economic
cooperative bodies established between the two countries, we point out
several entities that should be abolished or integrated, and identify the
most efficient and necessary bodies, as well as institutions that should
be newly established. Second, in the area of public-private and private
economic cooperation bodies, we identify institutions that should be
abolished or integrated, institutions that should be reorganized and

institutions that should be newly established. Third, in regard to the
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various support systems to promote Korea-Russia bilateral economic
cooperation and Korea's economic cooperation with Russia, we identify
those that should be abolished or integrated, or require fundamental
improvement in their operations, and support systems that should be
newly established.

In Chapter 6, based on the above findings, we present six ways to
improve Korea's external economic cooperation governance with

Russia.
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