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F: S| AEOMO £ U0|= 0.10|H, 2 J2fZ= 0] - 5 Y MY 2A 21 ojdol H F

A
Hu

: Fajgelbaum et al(2024) At E MESIH MA =8 ¥ FFLUS A0 714,

58 23 oA BY4 29 BHL 9% AFAARGE o 4
O 2ok AR w & FF ABEIT B FHE s, nF
% % shtel ghg /M okl WA o FRE rRch

~

Bo= 70 T 11D, T v, S, Ty X+ 8" e, ©

Die Fash HUR WEE, A& FER AT 2 F3 AT B
A 5Ee TP, 1t BF 04T TPV PAHOR, AR}
o MMEA, Jeln oA wAgst A8 £ 5 A ol
o AF@Th = A AA BR o AF W 0T FS ST 209 )
FHEL/E)T F7} i9) Bl MIFX,/E), V1T T FF A% W FE
= 19 M) EH 02 £F AF TAHEoIh B EHol A
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F4d9 Aes AWt 2 dA 284 7 |88 (partial
S

correlation) = 3|AsTh= & o8 287} STk

1z
M

4. &

BelE S o e F

g 248 A%e
T BEE WFEY B TS WA @3 F2o) @ B}
£24% £ BAl Dol e AFS BT o, WA = 2
A9 R 24 gAY OA F8F Fu ole AT Ak
o 9ol Qi 2t o] Ytk 7% £E ASE P ge Mol
o 7% FEol ¥L4E £F U Dol BE AR HTh: A
& ovjguh

A%k 0067 71& 0] 194 2252 f3ke] 0.067

LS ou|ElH, ol vlE(T)o] FH(FE) AEe gk #AES

1% Z7kA7S 73—% 1€ $2e T A EE dgTE T WA e
o =

T 37H&°] 0.067%p
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s
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N
L

(2)€e] Aol m=

ol felvlshAl e

z}iﬂg kL7l Ho ATA F= A €™
2 Uehdth AR kst HHlEAte] wxat
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=482 TAE 1% SV WE FF 7R S 2v]shd, 871 0.067
O Itk AL $F Z7H89] 0.067%p O =t ¥ 2ok

_L

MAl S BRED 2L £E0l| DIXE Seknt YAUH AARY



M 7|1E =
Il =& I 2R 1~4
CHA| Er =
oy AT ey AL | 2012~17E B J|E2E 589 1~5
In(1+2tM| q) 2018~194
NS Rl 2012~174 B J|Z22 529 1~5
=3 = -
OIJEJ AH|E Xy 2016~174 BN e
+E B8 HE | 2012174 BF J|FEL=E 589 1~5
<# 34> =M g 7| =SA
M HER| | BA | EEHEHA R4 | 20
SEHS I 9,052 | 0.155 | 0.774 | -2.921 | 2429
X,,/E, 9,052 | 0.026 | 0.051 0 0.948
2ot mjE E'/E, 9,052 | 0.089 | 0.108 0 0.978
st 9,052 | 0.050 | 0.109 0 1.000
71E +F 9,052 | 2076 | 1.043 1 4
WP ==PS] AT e A 9,044 | 0019 | 0.019 | 0.003 | 0.137
H | AL AGES]) | 9044 | 2767 | 1.471 1 5
In(1+2 M) 9,052 | 0.047 | 0.052 0 0.664
NI Sl 9,052 |185.272| 183.860 | 45.532 | 1498.85
_ ARt (529]) 9,052 | 2790 | 1514 1 5
jrn s Brw Iy C
< ;;L In(& H| F X 9,052 | 12167 | 2.356 | 4.605 | 17.399
+& B3 HE 9,052 | 0.357 | 0221 | 0.019 | 2177
+& S8 YT(GED)| 9,052 | 2899 | 1.323 1 5
T ANR7IsME T2 37397, XY T2 A77H; SALAVISMNIT2 2,7037H;
ePlsdd =2 8637HY.
K= M XF AL
o) Adt Fol e WA, BAR R fejulsi FH=A sl
FE BR AEE £F UA 2247} Folnd g RAAE BT
Z, AL U 7= lge] 2 AHYTE, ] e 22 FHAI 2
o 538 A%V} ¥¢4E £ U @eHo] ¥3kon, ﬂlf‘c%k 0.01
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<H 3-5> £Z WA EF=M(p)ntel A 24 ZAu

Ol
sa84 j (1) @
-0.289* -0.249*
EA
In(1-+2Alce) (0.122) (0.114)
0.092+** 0.067+*
Jls 25
Iz = (0.005) (0.006)
0.069**
RHEotE
} (0.033)
-0.003
A‘Itj E X
In(&2 | = |')t-1 (0.003)
0.001
pNR==PNLel] MHIEX
FEE[OFE X In(AH| SR} (0,002
I 0.010%
+% 58 =
= (0.004)
BER 4 9,322 9,052
Adj. R-sq 0.559 0.576
Fi2E LoIM 24 WEl WX,/ E,, £TE, <) SEULREIR 22 33) 2yan
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A AR A3FAME vl - FS A GA S T FHHE

AL S=o) divl = - giEa &l v GHEE oA @E4)T o

23 =2 thA g8l FolnlstA g 4t

3] A3 Ao +& A gege] v - lﬁﬂr«l oA e

HHE 848 a8 35 FjedA %@0}{— TR AL} AHd
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Aol Uik olslE iR, v - F 7Y A A = Adgo] e

\:}

T A %zﬂx* o=, G 49 xﬂxﬂT ge

l:o

S a = oy
EAUES AAZ o] HhHWA Be) il go] s

b ER 5E R AT Be MATE 5E rw %Mol e 7

P& BPEE, o AL vl - F R AL A L Frhe] /13

Z 283 =7P

B AL old@ Agol gl flske] w4l
A4 W37} v QS AwEa, o 5 o
et o9 thesl UehleAg 2R ol sla) 4l

v
e
of
oft
©

MAl S BRED 2L £E0l| DIXE Seknt YAUH AARY



TR
e
=
[
o
2
2
ot
ke
T
ol
bt
i
)\
o2l
_0|£
K
o
fru
r'O
ot
>
i
it
off
o
[
b

e
ol
b
iy}

Mg =78 9 HofH

Ho
%
2
2
>~ e
=
o
[
r 2
=
E
Lot
O{ U
pY
5
=
o
fu
rr
=
o
2

Shock” = Expos’® x AInT&; 10)
Shock™ = Expost x AInT5Y

Ao mRT 2 AgeRe] wE AR(Expos)E ok2lel 4 (1)
3} o] 7t 4bgle] FANA t] £33 thF SE0] AR WF
[e)

o Z3v, vl - F o AR WYY BAE PAH] s 7
il

3
o A A Ed A 2012 g ARESRTE AI3E] AE v - F
T4 A Ui =& AEE SAT w B4 tid 7IkE o]x 9 HlolH
& AHESt =E AR SAR] ARISE Qg TAE A ¥EE o}
= WHELS Benguria(2023)2} Claessens et al(2012)°14] AH&-E A},

EXpOSiUS = Exz‘[./igmz/ Y, 2012 1y

EXpOSz’CH = Exic,glolz/ Y, 2012

2k A HB3KAIn 77 )= Fajgelbaum et al(2024)°14 A F3H= w1
- % 2 TA W3 e ARESHATh 201239 Y2 UN Comtrade
HolE & AME3Fom, 2012 At BAA o] Algshes FAAZY
ZA} ARE Z839Th

A4z 0| F o] Mgo| 32 Alglol 0|2l @t
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FA9E & dHolE= HS ZE A E FAHY 7] Wi &
A1) @91l 102 FE4AFY /(I3 KSIC10) 522 F(RHgAMEHE
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PA =G ZAL o
AR} A, FA Z*}Z} s —r%] AR @4 i3k ARE Bl =
TAHT TS Fo RIS Ao o] Ty A WeE
eI, I HEE AV ET 7] 59 W= 2016~1733 2018~
199 Alole] xRzt m AXSIATE &, 2016~179L XX o|A
(pre-treatment) 713}, 2018~19'32 *] %] ©]%(post-treatment) 7|FS.2 3|
Mg 4 ATk

PRAIRRO.R, obA A3 A AIAM el AR RS 79(RS) &

& TFE9] 7 A (economies of scale) W FH-S E23E7] a8 FAA =
PZALY] GRS Z8ste] ARG E, AW FAGE, 75 s A=E
ST ol Wae v - T 7Y 1A T4 wxkse] AREE 4
d SHoE v - F 5 A4 WA ol AgS F wkgstHaA AA
ol gl o]F ZZtztel YA WAE 28l 20121 FE 20153714 9
Hiiks AT

36 2 AAIFE= HS20173 KSIC10 ZF WS AlFsh}, B Ao 83 45 9 74
Hlo]El= HS2012 7]&C & FAE o], UNSDOA AF3H= HS code 7+ AAES &85}
o] HS2012E HS20172 ZZelATt =gt BAA e SRAAETAA ZA w}éfﬂ SR
HSFZE 6] ¢} KSIC10 5&4+] 4= 7F 1N 3-2 NN wj3o] whgsith oj#l 7% HS
FE oA F G FE2AE mjA D 23 painBE YA vjE3k] KSIC10 57+
F H9le] &Y 7FRE FHINYT, BAELS 03T FEAL o83l NEHEE
Akt
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Shock Expos g x AIn T

Expos s oo ~Er4M(128)

AInTH TH=1+013 OS 2A|
Shock oy Expos gy x AnTEH

Expos ¢y 3 SE/44H128)

AIn TG Td=1+3= oin| 24|
Aln (44 In(2H 2HR)
Aln(VA) In(2H 2HR)
Aln(Ed 4ih In(24 2+2)
4In(8 VA) 2016~17(T-1)2} In(=4 221)
Aln(BAD 2018~19&(T) 7+ XIO| In()
Aln(FERHY In(24BHe)
In (%% In(=4 2H21)
A8 | Sl
RH= ot (K/L) FERHAYSARK2012~154) WERE
Xt S REAH2012~15H)
+& S8 = (/YY) T 45/ 442012~15)
<X 4-1>&

BAolA ALSE Fo W5 24 7123 99E 4
_]

e Gz zANA AMER B9l e

7 BYAZGZAL ARE BEY T4 WFE BT PYAEARA SAN AEEE
Ro)g menk FAROE, e BYAEGZA SANA AT PUAL, var
BYAELEA FANA ABIHE RIS oJnlsie, BE A B VA A4
3} VAS ARIA FE ke Zlolth AR BAAZAEA BAIN AT FA
A 58 AEIIGOR, ol HETEAL U 8 U8 DEA 4G PRI
A, A TR FIALS EAS) AR D FEE, JAGR, A 8 A
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RRe Exelol AMo] ShRE AMEA FEANe] i, fEAe 47bgt
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AR} AFEE A Aol st Myt ZE gy Has
Wkl thojolm, 20173 AR FFo 7 3HaBsET

M BN 2y

2 749 7|2 R 3 (baseline)> T3 2T
4Y; = ay+ a,Shock? + a,Shock™ + 4Y; 1 + ;) + € (12)

A4V 24 i 9] 2018~19a YAk 2016~17'd YaE ko] zolE e}
WH(SF, 4Y, =AY, r = Yir = Yir 1), 4% r 12 A71Hl(lagged value)
O & 2016~17d #t3 2014~15d 7k 7He] Apol& ow|gth 5, A
TEF D99 3 aTH, = 23S UERATH

B Ry AEE HEEE v -5 A W AR w2 Ay &
T YV W3t Hx9] zolE FA3IH, °]?i}—v—(differences-in-differences'
DID) W& Wy Tz Y F Qth o2 v tiF A
Fibof| wpE 79 AR F4o] S AgE yell lil% w7 Eﬂr~ *

% a,7F T 1A FFE FAs] A8l o /Hl 7}11 7}
Aol dasity AR, 7o A4 4 —=, A A(treatment) T4 — ©] <]
AZololof gt &, AXHTH FAHSE It B YAl (parallel trend)
7ol ARsoF 3t} A, F2 H(omitted Varlable)7} ofof gt

WA 7ol 44 F7ol 9AHoly] AL o FAL FAHSE T
2290 a) 1 - % 3 WA WF} b) VHED) Aoz wE )

5 ogaolojol . WAL 4%, W - % Fof AW MG @
"JOﬂ ofal A A Ao R dE] A E, The] AAEE 14139

Farsr) vidt
38 ISTANSOIA AlF3H= A2 BAAEIAFE o831k
39 o E E9°] Fajgelbaum er al.(2020), Pierce and Schott(2020), Amiti er al.(2019) 52 AT
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o)A DiD W&l &= o] AHEE st $242] ¢, = g
N R v Hert s AAYS BAT 7= glx ]”
A A AT AL e AR #E AT EA, = 7é5:_
L7 He Y 25 W3 ko A ZAE Haste
T3 DID FA4%0] THOE Qg AA| IS xS -?’lﬁﬂfﬂ% "4]
& & anticipation effect)’} fIAoIoF et ojw] v ol A w3}
7Y A Hs7E A7), AR FE, R BT ASE] ojEslen, #
A7 AgE EREA Bl AP 7&K (pre-trend)> TAF A FQTH
© A& Bk =G B A AT g oJHlE 2~E T (event-study)
£ B3 7o AA FASE A% A &5 W3t 2016~174, & 79
A4 A ool A A= BAh
B EA4eA AHEE= KSICI0 57 o+ ©9]9] tiii Aol 79
A TAE ] W] WEke ATl flof, AAHET FAF
o AP 7S skl ok oldl wet FE5He] A%k
(lagged value)= AH&-3t A FAIE FAISHATE AHEH S 0] 83k
AAMER A ©9e] ARERZAR] §4S SASA, &
e ARRSt TR B9 A 8kl Wiks $AE
2 WM Q F(omitted variable bias)S #4313t dHATh

1%
2

o

(MUE: )
(o]

H3E M 2

<F 42> B4 ito] 712EAE Bzt WA 4TSS a1

£ AVER =2 BE AxY aielA Sl BAE Fstiiont,

7 ol e i gink
40 & =9 Fajgelbaum er al.(2020)2 ©[ME 2E{U(event-study) S T3l LA oll’Htariff
anticipation) E¥-= the Z& HAETh

A4z 0| F o] Mgo| 32 Alglol 0|2l @t
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<HE 42> =M & 7|28
HEX| S BEEX | =R Z[SHgt
Shock ™ 445 0.007 0.019 | 215x10°9 0.169
Expos?® 445 0.064 0155 | 5.44x10°7 1520
AInTH; 445 0.096 0.062 | 6.76x1079 0.305
Shock™ 445 0.015 0.062 0 0.952
Expos® 445 0.131 0402 | 2.41x10°7 4.685
AIn T 445 0.119 0.052 0 0.439
Aln(42h 444 -0.009 0.250 -1.543 2.001
A1n(VA) 443 -0.006 0.272 -2.220 2.155
An(BT Mih 444 -0.013 0.213 -1.212 1.852
dIn(BT VA 443 -0.010 0.241 -2.032 2.006
An(BAHKD 444 -0.002 0.189 -0.767 1.739
AIn(|EXHY 444 0.029 0.289 -1.036 2.014
In(5xh 443 11.528 1.665 4.683 17.430
A (A EMAh 444 -0.004 0.046 -0.383 0.250
RH=Z ks (K/L) 445 147.789 | 186559 | 6.676 | 2586.852
LIS 445 0.180 0.064 0.023 0.461
+E Bt HE(Ex/Y) 445 0.598 1371 | 1.44x10°% 12705
xt&: MAR AL
FTo YR AHoA T AFel BHE FHEA ke s B T 9
o = BT AN

2 HY oF 30~44%419] AES FHsnk ml=
Y+ 2 AE2Q Expos®®} Expos™E AHRH St

T2 WHHOE A7 AR 6.4%,

OE IR W 4L 1] -3 R A4 717 F iR g
Fo| YRHOE FAYTHE Zolth ol T /17 F MF FT

= 0.305, 0.439 ijx}-rﬁowr

o] A4 ol =F HIFe] 1S HoheHl(F W B AUgho] 13T A,
1B 7

Ay

4 %
42°

= oL
ot

A7k E A ASIIA FUT REL el the e e
Ik o8 B9 20139 AEA AAE BE AZYEKSICI0=30400)2] 735,
o] EZ3tNE TA| F3leke ASR VIS T3 £ dlo]E A4t tlo]E7}
AL Afo| &2 RIE) FEHo] AidEnt F 5 )
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< X33 =28 AAERE ofue}t Ui AA Aule] f5H dEEs
S}, IE3F Cheong and Seo(2024)2] Atol w2, w=ro] tlF=
HA HFHE T ek FE0] F7FsHAA = 7]hel 82

o

1w
A= ANE 5k

N
N
I
H
gl:
bl
>
I
H

SR, B AL, B P 5 AP VRS el
FHERE HEAAD, OUIH OAE T AL 225 19 o

/1\_]__

b il s 49 BEAA 0 F S A0z g fol
gl e ggtom, A4 B Aol rlEe] vy
o4 <o 10% A RN BRI, BALF B2
o] BF Z7MIOR F 27t A WS Rle, A Z7h TR

MY
(1) (&) (©) (C)
e Aln (A A1n(VA) AIn(E M4h | 4ln(EHTZ VA)
Shock % 1.744* 1.167 1.454* 0.884
Shock -0.219 0.041 -0.166 0.103
AER| 2 443 442 443 442
(5) (6) @) ()
EPSEES AIn(BARY | Aln(SEXHD In (X A (HIZ1E4h
Shock % 1.511 1.953 1.108 0.136
Shock -0.137 -0.046 0.131 -0.072
ﬂdéil & 443 443 441 443

D RE HoM BEF DHEUS ABSHH, ZEHS HIYH)S SHESE E ,s:.
wowkk= ZL7E 10%, 5%, 2|10 1% £Z0AMO EAE |]9ME LIEHIH, EE2
ey Be® TE0M 2ESESCH, 2 BOMO BY|= WIS, BOl HY IE
HE-E MLl UHA| dHHsE BI|E YT

RtE: MR AN

M 0] - F 2 FMo| 5 Meloll 0)F ¥E 43
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o A 5] LIS AR A HE T2 B9 71T A

E]-%EET‘:— —‘?—O—ﬂ, ZAYoll gk o4 E I (anticipation effect)”} A=A
E FIs7] S8l 71EEHS M5t oWIE 2EU(event-study)E 2]

t={T-1,7T) & YRl &= gudso|t),

T T
Y e Snock” D, Y ay,ShockD, (13)
T—1 t=T7T-1

o F

<FE 4-4>04 B 5 =0 Shock” I Shock™e T—1 ANH(2016~17
Wyoll FEM ol Fough G T4 2 ASE YR, AR o4

<H 44> HHZMZZ(event-study) Z1t

(1) 2 ) 4
S AtH A Aln(A4Ah AIn(VA) | din@E MAH| dIn(E T VA)
Shock™ x T—1 0.757 0.265 0.408 -0.010
ShockY x T 1.659* 1.044 1.402* 0.741
Shock? x T—1 -0.073 -0.067 -0.040 -0.047
Shock™ x T -0.254 0.007 -0.204 0.070
BER| 4 894 892 894 892
() (6) (7) 8)
e AIn(EARY | AIn (SR In (£Xh A(HI2/AAh
Shock™ x T—1 -0.233 -0.735 1.199 0.105
Shock® x T 1.325 1.770 0.425 0.138
Shock™ x T—1 -0.155 0.074 -0.428 0.019
Shock™ x T -0.210 0.077 0.381 -0.077
BER| 4 894 894 888 894
T BE EoM NE@E=T1,T) 153t Z2F 1PEUE MEsH, TEHHS HIIZH-1)
S EXHLR EEE 5 = s ZbZE 0%, 5%, 12|10 1% 2=0Me AR S9N
2 UEIM, EE2AE MY S5 £F0AM THSIEUCMH, 2 HOAQ HEI|E M2t
12, BO| EI|E MEHAE HQFt LHA MYHA= BI|S Mars
AtE: MA} AL
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<E 45> 329 F3Y 49| 57} SX A1}

(1) \ B) ®) | @
Baseline Z 1} o= W 5= ¢ 1S SA
S&E4 Aln(M4h [ AIn(@BZ MA)|  dln@d) | ln@T Ak
Shock i 1.744* 1.454* 1.744* 1.455*
Shock oy -0.219 -0.166 -0.221 -0.168
AlmSharelE -0.026 -0.024
BER 4 443 443 443 443
7 RE FolM NHETAT) DHENS FER AYENS ABalN, B2 T
2 EHEHAR EEE ¢ s 22t 10%, 5%, 1211 1% SE0IMS SAE gol4
S BN, BERAE MY S2F 4Z0A zgslslsion, 2 KMol 57l 4
5191S. Eol EJ|E MHHAES AQlF LA M4t EI|S Mk
RtE: KRR A AL

Ao & QA =03t niel o] m=e] thes A FHE v
A7 ZI]do] oH AR T AFo] “Holl7]” WA o ks FES
343 E%E 78S 1Hste F7F B4 gt FAHoR, F
=9 = AR Wl Y HEE(import penetration)2] HM3KH2016~17'33}
2018~19d Afolo] WshE EAHSFE Frlste] 7| RRES Y548
ok <& 4-5>04 & %ol 71&9 718 ARt w fARE A3t
LERRTY

O R2E A B0 e Foldt dFS AuEA olF S 7]
Holl 4 & é(X”M_15 )& Ak & Frlste 4 (145 74
sATh 24l 713
o AAANA Ay
ol A 12-15%
]

o A 3743

M 0] -5 2 Fo| &2 Meloll 0/F F
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4Y; = py+ 11y Shockiys + u, ShOCkiUSXi,Ulsz —-15 19
+ /zgshockicH + oy ShOCkiCHXi,Cgf 15
Us CH
Tus Xy 15 T X5 AY, roy T g te

d

fhof ASPE EAo] A 3} FAXFF T FH)ol Anglol B

P X155 Xppo 5= AT FAICL

1y

ol

o
7} T=2e| AH|(IRS) 0Fof| wE o|AY 2A Aut

o A3 Apdel BA Aol waw, ARYokwe}l Fx £ %
I AT 5 7R A7 AL Pl B AT £F o
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fololsil we) ke
WEoE 4T 4 ok
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<H 4-6> IRSO|| E O|&EY =AM AL}
) @ ®) @
Eo i Aln(MAh Aln(VA) | dIn(BT 44h | dIn(BT VA
Shock? 7.030 4,090 6.041 3.117
Shock™ x IRS W -6.289 -3.529 -5.414 -2.668
Shock™ -0.114 0.073 -0.065 0.132
Shock x IRS | -1.739 0.030 -1.839 -0.015
HEX| 443 442 443 442
®) 6) ™ ®)
TEHL AIn(EARY | AIn(SE XY In (X AHIS/AELh
Shock ;g 1.644 3.863 -2.620 0.901*
Shock Y x IRS Y -0.292 -2.005 4523 -0.923*
Shock oy -0.153 0.047 0.062 -0.054
Shock ™ x IRS | 0.677 -2.651 1.150 -0.320%
HEX| 443 443 441 443
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Lt #=29| ZH|(IRS) 2 248 o|2d 24 Z1t

oo g Frol AR AHo] 4o A EA n}E o]|@AHQ &
HE EA%T A A3 AN ARG &5 E 2] B
14 Hlgo] £7] Wi R BAE BRL FEo] =oH, o= A
& FAE 53 A4 AlK(capacity constraint)©] A" 7ol 53] ¢
Ho] uhyditky =o)atyny EE ZEW S| 2 EFtEsE 4
Z o] W& ng d7bo] BT JhsAlo] o Euh olgolAE o]
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T Shockysx K/Lx F2+2] 2AA% grol 459 A0 o},

& 71212012~15\d) EF o] R FA R wi) o]efdt B &
= AAEASS & Uk 849 ulg/AA wstel tid Ay =
& A BEAE 5 7R AA 28-S S Ak g Al
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<E 47> RH2FOIE| 2 0|y 24 Z1

M @ ©) @
FEtH Aln (M4 Aln(VA) | dIn(BT Mah| JIn(BF VA)
Shock ;g 2.312 6.228** 1.667 5.499***
Shock ;g% K/ L -0.002 -0.048* 0.000 -0.045++*
Shock o -0.097 -0.106 -0.003 -0.024
Shock qiy* K/ L -0.003 0.001 -0.003 0.001
BER| 4 444 443 444 443
®) 6) @) ®)
FEtH AIn(BMRY | dln(FEXHAY In(FX A(HIS/M A
Shock ;g 3.054* 7549+ 7.404 -0.650*
Shock yex K/ L -0.012 -0.045%* -0.063** 0.008***
Shock 0.020 0.561* -0.154 -0.011
Shock o;x K/ L -0.004 -0.016"** 0.006 -0.001
HER| 5 444 444 442 444
F: 2E 0IM SRR AYENS ABHH, SHUS BIIg1)S SHUSS Ta. -
whOow= ZEZE 10%, 5%, 2|10 1% =FE0AM e SHAE RodE LIEIWH, EE2Xt=
MY ZER £ENM ZHSIEACH, 2 BOMO BI|E YN, B HI|E HY
H4ES AQISH LA AEW 4 HI|S Make

RtE: K XE A4

& A% BB W 19} 1) ele] e, olsh 28 A
@ 5k =3 1—5— 719z %ﬂma} FASA 28 5 Yk
S Be & 7195 o

o 714
2 A FUR o9 BEYEAT 0% BHA 422 F A A
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<H 48> A=HAEet A FXAAFEO WA B3}

() @ ®) @
e Aln(M4h | din(VA)  |[4In@T 44 dIn(BT VA)
Shock g 11.567* 26.629"** 6.845 21.758***
Shock s K/ L -0.024 -0.241* 0.005 -0.212%
Shock ygx K/Lx 2+ 0.069 1.256% -0.099 1.095%
Shock ¢ -1.824 -1.678 -1.781 -1.545
Shock ¢y K/ L 0.009 0.013 0.011 0.014
Shock < K/Lx 52| -0.062 -0.063 -0.066 -0.064
BER| & 44 443 444 443
®) Q) @ ®)
e AIn(BARY [4In(REXRY|  In(®RY | J(HISAN
Shock g 9.339* 26.271** 32,077+ -0.586
Shock ;o x K/ L -0.033 -0.133* -0.218"** 0.025*++
Shock ygx K/LxFAF|  0.099 0.492* 1.053"* -0.124"
Shock ¢y -1.288 -1.829 2.238 -0.130
Shock qyx K/ L -0.002 -0.017* 0.001 -0.001
Shock oyx K/Lx 52| -0.009 0.006 -0.059 -0.003
BER| 4 444 444 442 444
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M @ ®) @
S5k Aln(M4h dIn(VA) |4In(BT 4| dIn(BF VA
Shock ;g 1.941 -0.926 1.934 -0.816
Shock % Ex/ Y 0.063 0.477* -0.021 0.389
Shock -2.889*** 2472+ -2.377** -1.926*
Shock qyx Ex/Y | 0.300%* 0.268"* 0.254* 0.223*
BER| 4 444 443 444 443
®) ©) @) ®)
SEH AIn(BAXD | dln(FSAH In(FXh A (HIEELh
Shock g -0.406 -0.540 -3.937* 0.757**
Shock X Ex/ Y 0.323 0.495 1,129 -0.123"+*
Shock o -1.859* -3.077* 2573 -0.039
Shock oy% Ex/ Y 0.157+* 0.307** -0.256 -0.001
HEX| 5 444 444 442 444
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A 5%

) - & A AR AU est 3= & st

npAEto 2 & ollAe oA AR RES T F49E FE A
g e F8ste] FF AT e v - T 3 /A HEPE E
o] 2 PAE IdFS BAPH B YA F8F H2, oA =2
& tiul= -t = thA 294 BN o) = HEkE A
Vo= Aotk &, &=o] BA| 3} F5 st} =9 tiv]=
He= 729 WstsE 7Aoo E Alteles Ao 4 FHojty ®3
B 2842 A A 9o & AAA Hskel: U 719e thdes
g A A QA S=E VA A wE E F8 HIE
04 g5S frold et o

ME 0]-F Y P AU
1. 0} HEo| ofE2 2A|
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n=o] A ks AR o]F V|FoE AU E ATt

7} 3017(Section 301) Xt

n=-2 202419 3ol 301% AEE JYPFor AE AAE HEoRE
20243 9ol 301F FAHME WEIch USTRﬂJnited States Trade
Representatives)ol| 4] 33 3012 F5 EFc AgodA] A== HS
8~1074e] & o]HA lov, B A3 AAE 98 HS 622 ¥
swslgth & 27719 HS 6742 FZol ol slRsir], 1F T4 B2
o] tF(1937/0)S 2Asta, =3 A tiFE-E22170)2 A F5ol
SHFITHE 5-1).

A& s AVEY, gEE F54 25%] AV FHE A, 9
7 %%OHL 50% EE 100%54 e Uﬂ%OI X*%—H"*E}. 2018~19'd ¥]

<E 51> 301% £H0H & B2 (5 22770)
=

HS 2Xi2| =& == (1) gk == ()
9| F(Apparel) 1 XHEXY (Capital) 4

3}&HChemicals) 4 Z:H|XH(Consumption) 1

7|7 (Machinery) 16 S (Intermediate) 221

2 XX (Materials) 1 0|25 (Not classified) 1
=& (Metals) 193

ZE(Minerals) 8

1 2|(Miscellaneous) 2
- S(Transport) 2

At=Z: USTR A=2E HIE2Z XA+ el

4 FAHOE 7t HS 6&El 301% F52] HS 8~10AH8] HE7} E3=o] Qo™ 3
HS 6412 55 3010 X35 Ho2 E7Ick TAE2 ZF HS 648] ol X
£ HS 8~102H] & 59 A& F JURgS A&t

H5& 0] -5 2M 3 AL2|29 Bl= & HE}
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< 52> 301 £t TN E +=8 5 T
2N & == (1)
25% 209
50% 13
100% 5

F: 7 HS 612 401 ZEEIS HS 8-10%12 4 229 B & AUUS A8E
RHE: USTRY| X128 Hlgo= Hxt Hel.

9] 301 F&o] =9 tiv|a = T AAsk= BlES 20233
Zh 7] 19%450]H, ol= s 30127} 32 FEo5 Foun|s
F3Fe = F Ae AAYS ou|3ich

L. EHT S| tiS= 2|

2. =A AL

w BAM ARSD WA WME Alye]es

= A AuEles Alde] S4d 301
HE= 10% F7F #A £ B vl o2 1) 301% 49, 2) 301=
= )

FASke] 0.1 2R BA| F7) 3) BE FTAF T2 0.1 2R
WAl F7tee Al 7HA RS etk S5 tirls 3 Alvel e

E 3l dgstes BE HE4t F50 01 22 BAE FMeE 4
5 7P, AUl 40= olE A &ath

45 W, FF FEL o tiega FEOA FX ¥ oF 46%E AR

46 3hte] o=, 2024d 119 25¢ EYE A1 T34 % FFol 10%2] F7} A
£ 293 A& AFTHhttps://www.wsj.com/politics/policy/trump-pledges-tariffs-on-mexico-
canada-and-china-3c62b1f7?reflink=desktopwebshare_permalink, ZZH<4Y: 2024. 12. 24).
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<H 5-3> | Hat 24 AlLZ|2

al= 53
1 301% 4540t M
5 AL 1 +
343012 ES0| 0.1 2OXE M F=7¢
3 AL 1 +
2E S34 50| 01 2R T 9t
2E Oj=8 F30|
ALtz = 4
¢ el 3 8% 0.1 2R THY 27}

AUl L 13 2 Pl HlolE ARl ERE AR tie B4 4
2 ﬂ 2313k FEo s AT Aoy, AlvE L 3

mlse) Auel e 19] B9, 3012 5 o
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= 301% FAMANA Fsh= wﬂgOl HAY20243 712 FEHRT

7] WEeltt [18 5-112 AluEle 19149 v=e tia= #AlE Wt
BEE HojZT)

/\Mﬂf‘i 33} 4ol M= EYZ AR tT B4 FH o] Askd ¥
g Wkgsty] fal, BE F5 EH'ESH 4 0.1 2AAEE] BA 3ol
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e
%

o

A =9t #A% = ﬂ1 A &G4 (p)el EAAHE H9IE 78
a3, A T FEE 10%p Al 0.1 2470 Z 7H3)E
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[28 5-1] AILEI2 10M29] nj=2 E= 2ME Hat =%

|
|
|
|
|
T T T T T
-.05 a 05 A 18

o]

F: HRlE ZOXER0IH, 2A HEL gl E52 HelE 424 W2e S¢4ate 2alst
M, #Aas AMER HRl(interquartile range)E 2|0[E. & B M2 2zt St QIFEk
(lower adjacent value)2t & Q& Zf(upper adjacent value)S LIEFH.

Rt&E: K Xp A A

MoH T A& WY A

ul -3 ZF BA Rt Eute] divls - S el vAE 9

= AlAstr] ffsl, kA FAstaL =0Tk et de-EEE = A
deEAd e T8I AR cE, FE diAl EPE'“J FAgkel BAE
EIAREAS wote] F5E divl= - EH?rv? = HES A=
Y 2023 FEHE BT -ty E grRel si" WEkeE A8st
of F5E FEY 9 old wE A= T Wi FAsT

AU L 24 AaE =ofshrlel &4, & B4A AHSE FE
A BHALZ 201819 1 - T - AR G AH kel £ WHEE
283 =58 ¢de A= Bavt e, FAe F9 5 GVC 7=
€ 201819 G OFE ¢ Qlom=as A3t s Aol Fofsfof dtt =

48 oIE o] 2013194 B 2§H A Wls} o] F o] E HRolA EYUH AFefo

MA S 2R3t 2|2t 20 OIXls S A AAKY



2 BEF¥(partial equilibrium)# oz ThE
| A o vl e T BA D B W) u|R= 9
t g sl =4stAY A8 =71

4
o AAo] FAo] Wsels Aol i B Unkdd(general

1. A2l 1-3: O0j2e| ChE= M| Sa}

AUl L 1-30M = T BAl Fafol] tiek B2 A Fke
ng givs £2 A8t =93tk (18 521 AV 139 F5

H
trl= 2 HsE BoEths $A =93 ZA"E AL 104
27N F5 T 510 FER B4 Hety UmA| 1767l BAE ¥
317} 0olt}. wEbA A HolRo] FE iR thr|= E& W}
7F 0oltk. ym A tinl= F WHEke-S AuEE HA -0.05904 Ho
0.140 23 x5 Jlou, trls o] Ao Aos AvHEHE F
& g HISo] ¥ At ol ml=e] Sl Bashs BAleo] d FER
ol AgolAY, #A MskEe FrolARt tivls FE A
geio]l o gS we A9 g + Ak

W, A2 1ol oF 10%ps0 HAES FUE FAe Ay L 29
o= £2 H3ge 2R 71202 H4 0.015E o 0.199)
Ax ExHo] ok v, Ay e 39 B9 BE T4 F50
el H4 10%pe] BAl&o] Fad. =] s 5 WHel= Ha
-0.100041 Hh 0240 24 ZEH JoH, FHE FUAEE
SeEH TR 0.0602 2 s FE0] FTiske A o2 Yehdt

p

=" (Inflation Reduction Act), F*H(Chips Act) 5= WlElg] & 7|3 TA A &
o] Ak fX9F 2 JER] ARHGVO)oll 2 W3k 7SS JFsAdel &k

P A 20] BA A& thde] opd 52 AlLsisith
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[18 5-2] AlLE[2 1~30iAM2] S=2E tinl= +& Het =X

200 | —
| .

-600

- 400

HS6 E2 £ ()
g

-200
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[ B ol | -0
-1 0 1 2 3

E AL O AUR22 OO MUAZ 3RS yE)

FxE HRle 2OAEHL.
REE: MR AL,

2. ALE|R 4. =2 tioj= 25 2t 52

npz|Eko 2 AU Q 49 AE Au Rl AU Q 4= Fa0] vl
o] Aue] e 30 th-gat] RE F5ol thaf 0.1 EIAHES] #AE 71
e BE AAg 7M. &, vjg3 S50 SAl AE B §
3= Zlo|th

Fajgelbaum et al.(2024) Bl w2 ¥, g=o] tin|= FEL v
= A WsHERE ofyel S50 v B4 ¥slx JFFE we
o —olefe] 4 ®)MA pFE, Otk ol T vl B4 W) w
= U AA 3ol &S oz o) tiujs £F Hlol| 4
S FE H0Z MY F Ut oo} FUIA e tiTT FF g

o 2o tglEE A Wl ® QS Btk ). AUE L 4= o=
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wegstel pUY. o BT FAXSIE FUbE ALEStY] W) FEE
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v= - s £ HIE Fekith
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AIn X},
= Bl dInTE;, + B3, AIn T 58, + B, AIn T+ 81, AIn TS

taijo) T L SIZE, + 7" AInX;, €,

[28 5-3]& AUl 4oA] odEE @] +F Wsts Jehdth
oA TP ZE wao] Fol s FANE Y W GdEE oiv=
FF Wgkgoly, WAl g I Foo] v il BHNE =Y o
JtElE tEs & Hikgol.

FEE HEES AYER, tirls £ H4A 014004 HO 0.97
EIAAEFNE, UEFF F2S J4 034004 HA 049 2 AXEZE
F Wslel Zlog Akt oA =3 A B AU oAE Hl=

o YFE WAl BF UFT 5% ws] AL MABRET, ) o2

[18 53] AlLZ|2 40iM2] E5E tinl= - tE= &5 Het X

I HO| &
N HE +8

A .2 3

-3 -2 =1
: O}2HM HEAZSHbox-plot) Jef == CHO|= & HIE, W7 Jgizs= (155 +58 A
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A& F7HAQ Y =3 xFHE HES Fold davt Aok dF EW O
s 729 AF drls FEEY 4 B2 F504 =] 4AaT A
o2 yehued, ols ¢A AW E diew = A §840] B2 F
TolA &9 3t BAW 2% da| WEAFoANE 1 BErt E3 o
E B, B0l Q7] WEolth [ 54 Ho|Rol Bf]fflng %)
+, B27L v W BZKRH BT HlaE Be F50A g 3}
O] ‘/]'E]"’}E} ol T ARV v=o die= WAt Aol Thddh

23 QAL Agalel Tale dstelm, B AT £2E 07
aa 77}/\171 = wejo) ME AR U 5 Ao

T
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of
A
=
e
9
2
X
o
rir
R
fu
J\#

N
oo
[9%)
IS
o
N
\c,>

= <3E 54> Ak

Al 2 1ol el =0 9F 0.08% S7Hd Ao = o= A=
o, ol& 3= F5E2] 0.02% F7}l gske FRolth o= 20243 9
ol WxH 301F% FAo] =9 tinlar ol PlX= FEo] 34
e AYS AARITE AU L 1014 3012 F5 BAIE oF 10%p +

it

ool uks) Bre.. o] AG we FHoA S0 Fho] Uehl=H), o= F2o] nl% AE
o tiall BAHE Rajgtel wie} vl=e] £E3} Aato] T3lE|T, ofd] W FH
o] 7ta Bo] QS wH AR AT 5 Q)

53 <R goo] FEW % W3] AREARE ASAT. oA ALlET:

54 o] OuE - UIFE £ 9 2520 WA FE2YTAEA 20233 ABE J)F
o2 AT EEY: 2024, 12. 25).
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<H 54> ALE[29E tt= & H3l
(EH2]: 2IXFE X 100)

NEE 25 z+2

NEEER ohol= 42 0.084 0.015
NEEEY ofol= 42 0.790 0.145
AlLtE|2 3 o= & 6.992 1.280
ALl 4 ool 48 4,651 0.851
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B ABSTRACT

Impact of Global Trade Fragmentation on South
Korea’s Exports: The U.S-China Trade War and
Policy Insights

Heehyun Rosa Lim

This study analyzes the effects of the U.S.-China trade war on third-country
exports to the U.S. and China, focusing on South Korea. Using tariff change
data that occurred during the 2018~19 US-China trade war, it estimates
product-level elasticities of substitution, i.e., tariff cross-elasticities, and
investigates their determinants across countries, industries, and products. This
analysis elucidates the heterogeneous effects of the trade war, informing policies
to seize new export opportunities amid ongoing global trade fragmentation.

The results show that Korea’s tariff cross-elasticities toward the U.S., relative
to U.S. tariffs on Chinese imports, were generally positive, implying that higher
U.S. tariffs tend to boost Korean exports to the U.S. In contrast, the elasticity
toward China, relative to Chinese tariffs on U.S. imports, was negative on
average, suggesting that increased Chinese tariffs tend to reduce Korea’s exports
to China. Comparing predicted and actual export changes reveals a potential
underestimation bias in the regression model.

Decomposing the determinants of tariff cross-elasticities into country,
industry, and product factors reveals the significance of country-specific
elements for exports to the U.S. and China, with industry factors also exhibiting
relevance for exports to the U.S. In the case of Korea, tariff elasticities were
higher in high-tech, capital-intensive, or export-integrated industries.
Additionally, analysis of Korean manufacturing shows that industries with
economies of scale reduced production costs and expanded output during the
trade war. Zooming into factors for economies of scale, capital-intensive

ABSTRACT
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industries with prior investments saw increased value-added, expanded
investment, and lower costs. Export-integrated industries exhibited similar
positive outcomes.

Lastly, simulations based on the estimated elasticities project that four
U.S.-China tariff scenarios increase Korea’s exports to the U.S. by 0.1% to
7.0%, depending on the extent of U.S. tariff changes on Chinese imports. In a
severe scenario where both countries impose roughly 10%p additional tariffs on
all bilateral imports, Korea's exports are projected to rise by about 4.7% to the
U.S. and 9.1% to China.

These findings inform policy decisions for Korea to navigate global trade
changes, such as the U.S.-China trade war, by prioritizing targeted support for
high-tech and capital-intensive industries and bolstering investment and export
infrastructure to enhance resilience and capture emerging export opportunities.
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