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I. M2

WA T W olgrs B 2219 IS S F5d WAIE 245k 1o
g =Y 2 3o Yok, 2y 2= o' EFo] HHof ¢ o)At
WAl ZA7F ol et SR, Ve 9 F4 #2E A% o A, =T 9 A A,
H7IQME SO ® itk AR o] AFHAL ok 53] $EEET & e
T= =2 vjEAlzA o We earell glen Tiof et avhA of5-2 FolET
2Q3F Aot} dyZ u|L9 =Y o|A=H(IRA: Inflation Reduction Act)2
AZ1ar wiE 2 o] AR e) FE AARE vlso|u vlmat AR H G (FTAD Free

Trade Agreement)& A AT 77t] AAAE 0% )& ol4F Wolof S AT}
oliz T AEAL QAo AR ulTAA 0w 8] whEe] A2e FAE

=0 A= FFE WEds| EAska 1o gt
AA L QAT
Fo17]<4H (TBT: Technical Barriers to Trade)& H]¥HA| R %] % 71 H]|Zo| 7}4+

=z
A FRESL RO olHEA B FEL Wob Yrh(FEE 9, 2019), TBIE

A9 ere ol3 Ba Aol

=

ox
=

A

TAA 9] Alolgl 7|<& A (technical regulation), ¥4 (standard), A4 H 7}
A} (conformity assessment procedure)Z ¢l3f FHof W37} H= Awk 245
[e]

ngteh, ol & &0, Ak AlEo] KC(Korea Certificate) Q152 o 3414 o=
AgHe ¢SHtol: 230 7 £~E3517] Y34+ CCC(China Compulsory Certificate)

= MEA wofof ghr, o Mo AlRAuWEA], Ve, FHAA 59
7HAQl =Eu]go] 7 "ok (17 112 19955 2023 AR 7kA] AJA 1<
71+(WTO: World Trade Organization) 3]=+0] A|&3t TBT EEE9 A4 A&
HolEoh 1995WRE 2022W7HA] F 34,746719] TBT7} WTO®|| FRE| Tt 53],
TAFLo] 2 Zog Z7)sly] AASE 2000 ) 24HEE TBT X AL H)E
skl F7kote FAIE Holsal Qledl, 1995~2022\ F<QF WTO TBT FHA 7159
Hto 1241701 2 59 FehS 1,993 02 yelgt) 2010 Ik BT
FAFo 3t 7)xet ARU-19 WH| Y& TBT 229 7HpE Aol 244l
fQlo] # Aoy Helth, o= He AHY F=rd SHE 98 7e-E2E AR
oA 215 dota, A=At D 4 7w &S Ue 5 7R E gEs]
sl AA Zh=ro] v BA| 225 A =42 B85t 1G4 TBT 2|7} 27
7k Aow Helh

oo e
ojN
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Z: 1) YHEER(regular notification)2te EAIGIFS.
2) 202342 7€ 26UMX|Q| TiAl L
A=

£X: WTO ePing SPS&TBT Platiorm2| % 0|83t XXt =M

TBT EAFEIEH(STC: Specific Trade Concerns)2 WTO TBT {37} F3
Sh= ohARE Xé g 3] oo A Z} 3|Yto] thE 7te] TBT X 2o ths] &4 o9&
A7eh= AoR F2 FAY | gifo] AAY AlF3] sidsioF & A, =A|4<l
TZ7F Bagh B$- A7jgch weba w2 WTo =] v)eqtAl, ®E, A
AB7IARL] A NS HoZz= TRT EREME 2] ARz oo 971 5=
TBT 22|19 FAE HojF= A&7} Hrh

(18 2] 1995 €] 2023 AMb7]| 744 WTO 3] Q<to] A|7]3 TBT STC ALS
Koo 1995WRE 2022W7FA £ 770719 TBT STC7} AR A7 =t
TBT SR E3} npxl7lx| 2 20008t &4k o|& TBT STCY AL7t & Zog =7}
slal glom o= ¢hA W HAY | EVeHE SFH By gaEy 5 3
25 529 TBT STC A% 7= FE2A|5L glnt. 202199 TBT STCO| A+t
A7) A7t 6470 71580 7P =9, ol A 7150] AAHE 1995W 9] 101
o4 273k f2x]olt}, o] A Y TBT BHET} STC A7) A4:9] FAo|lA & 4= 9l=o]
Z T H|BARR] ZAE TBT o]s7} Z+=29] EAAA 271 71 2o
FUSHA thFojof o ARjto]l E Gtk SHA o A= TBTO AAA adE A5
Aol 243 A7 FARE w5 tH(Fugazza, 2013; 42 2] 2019).
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o] Hekstaxl & A= 2015~19 TBTCF FoAmE S-85lo] g THo=E
2o e W3l Folet TBTY & AvE A A dtels g,
AlZB o= Ghodsi, et al. (2017)9] wiiw NTM Database’} Al&3dt= A4
TBT STC A&&} sAH ol Al5dt= - A2 AR RS BHste] Z-&3H3T
Aol E4E whgsty] Qe AR5, RU7HA], R=sAMY 5o 54 HaE 1y
SHIaL, TBT W4t A 54 W 119 wxgkE 338l TBTY = a7t 4Hgd
57300 ol oudt FakS He=AE AT B3, S5 SEHA 59
Bk oflel £E7|4Y 5 A nHste] EHSME WA A (intensive
margin) @} 2212 37| (extensive margin) & FLEF0] B4 A B o] 2l A
ojgt & ¢l

2 =59 AL ot Zr) 204 = TBTE S4HoE T g9 S48 S
Am 7] Q8| gh=to]l A|7]gh TBT STC #3S AW ESITH 3FAE 2 A47t
AN AFEA Y o|24 WA nY S ST 4%l ASEA AnE
Huskglil, 542 A802A A £4 215 aostal F A AAME AA|
stk

I. st=20| X|7|8t TBT STC &i&t

[19 3] gh=to] WTO 3=t A4S & A|7]|gh TBT STCY A& AR
gEjste] BojEt 1995WHE 2023 TY7HA] g2 oh 2 E=te] TBTO| o3
% 11079 STCE A7I3tAet. 3], dH=+9] TBT STC+ 1995 FE 201094 SHt
A See WSt} 20109 ) W3} 202049 Zofl G238 F7HHE, 20219
e & 16hez HIUXE 7| E5H3 o= WTO AA| 2]9=2] TBT STC FA4|2t
HISSHEH(LE 2)). o] H# 2019~21' Ato] TBT STC7} F43] F71t dlefs L2t
19 Mg 9oz gl Z=to] BA kA T FAE ket Awt v-F ko] 9
A &ollA] H7RQEE A FAIZE SUFeE Zlo] WglQl Ae R Helch D ®gh, TBT
TAALAE A9 5 2T 50l 2 A5 o] TBT AR - o] &dazl

A TBT STC7h 223 2718 o7k & Aol »

1) WTO ePing A} & ol w2 2020~2023d 7% Abo] & 8,2297 ] TBT E1. 3 917+e] A7} oA
HEEEHOZ S BRI 1311708 7P wotth o] S 2 7| el B4 54070, E A 2 7 3477
+olth 7kt A O TBT F HAL-2 1995~2019W7kA] & 157 oo A T & Bh&E sl o,
20209 B E 41408 FAS] 2718 m 20210 73402 o A2 7| 235g ok 202202
3542 71239t

¢
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[22 3] 81=20| x|7|st TBT STC 4 Hxe

18

I I S Gt - - . -V
71 1) YO HEE XI|E ZHADS ZASIRS.
2) 20232 78 262UMIK|Q| FA 7449,

&% WTO ePing SPS&TBT Platiorm X125 0|&st0 XX} =

[3 1] gk=o] A|7|gk TBT STCO| =3 A4S oA 7R Helste] RojEc),
e S5 TBTO| 2779 7H W& STCE Al7|89aL, ©]% EU 207, Q1= 184,
nl=r 77 otk a2 F= TBTOf| thell F=¢ WTO 7FY A=EQl 2002HFH
2015W7HA] A2 vl SHE A A% STCE A|7|8t9 o1}, 20179 47, 20199 27,
2020 37, 20219 27 5 2T o] A4t oA E9loh EU BT 4§ =2
199958 A2 wid sHF A J= 3538 STCE A7|eksict, ohil, 1% TBTO)

Ao AA 184 = 20219 574, 20224 274, 202349 7Y A7A] 3Ao2 22 34

ok gato] A7|S STC7L FA3) Bolg ol F28 "azt ok 71E A7
T2 B3], QLE TBTO| A9 1F 13} AR, 1T BB, du)A, A7)7A 2
o4 He Fold it B Ao vehgt

2) AR=TBT A3 3, S, 1%37\]%) S22 TBT S A LA E £ 20214 149 SR skl
3) °]& 2l(2016), B-8-&- °]-8(2017 H



¥ 1] 3=20| M|7|gt TBT STC £=X& 744 CHA ZT1EH (1995~2023)
e =7t X A
5= 27
EU 20
ol=
o=
AtC|ot2te|ot
QL Alof
oflzt==
2{AlO}
ENE:]

—
—
—

M
10

e}

O N[O~ IN|—

|
E2H|o}
- FHLtCt

DN NN W MO N

Z: 20232 7E 26UMX|Q] TA .
£%{: WTO ePing SPS&TBT Platform Xt2= 0|25t0 MXF ZH

[3 2)&= $ho] #17]3 TBT STCS| +4 7148 E2WR Hejsto] Moz}, Jili
A2 - R 7| A2} o]0 HEZ(HS 842)o|A 7}4 WS TBT STC A%
A718FAAL, o] H7|71719F 11 i, =571 3487 - A n| Y] gt °*U
7157)- A 71eF o] 59 FE - FE5E(HS 85%), AZHHS 727), A7 AEHS
735) wolth, A= A= AEF FolAE AR 7l orA AbjlolA 9] vl

bl

IS AAED SI, OGS Uk FA LEUYo AL BT A 7
oA Bl ol Hi Agdoleh, 1 9o o 2R- AA BRI} 1 4k
S BHFERGS 09, $2 A8 BRHS 028) § e AEE A4
ge wolth



T |

[ 2] 3=20| M|7|3t TBT STC & 714 HS 2549 224 (1995~2019kH)
=5 == 5 s &9 == =X 2
1 AXR-BU IR S 3074 | 11 AlS mAD AR S 169
2 ™It REE S 2996 | 12 Ago| if4-wal-mY 168
3 =y 2003 | 13  m-of|-a4l= 160
= 719 | 14 o2g= 110
5 O ZUR-MHSE S 453 | 15 USE Ao ¥ HEE S 108
6 H=g U=E Y S 337 | 16 eAT-AYST-2E8T S 104
7 HEIPII-MEE 7171 & 268 i 17 S505-UUR S 83
8 |u AgHs 205 | 18 ™ 78
9 Ere HX0E=E S 186 | 19 S-AEH4 X 718 S 74
10 AA-DH-7DE S 181 |
X1 2 HS 2619 U 65K JIE 7140] BUIS Ltetd maty HS 25192 B Al B ZAERS.
EX{: wiw NTM Database Xt=2Z 0|&3t0d XXt =M

ARt o2 M2 ZlaqtAlet B AlEell H83h7] HsliM= 7le FAket Ay
StHE &

Y
f‘e - ‘E} —_'-314 e 71atAet

B~
Iz
D
)
1o
o
T
1o
=
n)
x
tlo
ok T
D)
Ol
ol
rr

AsRle) B, Qb ok, 31, wlat Wel $& BEST AR 715S ABsH
s/ 913t 3AE AP A3 e oldd AR FFHel & wAHdw
BT Yoo Aujo] ok o5le FAA G nA & ek g Sol,

ct.
oA TBT= g oy Q15 vpa F2k2 AlFe] Hda S48 FR
b

U AFE gol FUlE AT 4 vk A4 SHoAE 7
3

AE BEHE WA 5 o, 9 4ule] 7|5, BX B3 5
A ARE S GEsel Aduge wE S Ak FWS +Y 5= dd
(Fugazza, 2013; 443 9, 2011). o]o} 2 Rofo] that TBTY 4% AT (17

4]ol A A=lsk A
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EX: T8F(2015)

Hyun and Jang (2022)& Fof tfgt TBTY A= E#% —’FE]XJ, SIECR=RSReR=)
Qestert. o] 59 myL shite] BRI} & Ao iy
sheA chewt 2o mgTTistel olgIYs B4g 247 nels.

1

l“—|~
F%N
:1:‘4
ol
ol
rir
-~
2,
ol
filo
[e2

N
N
o

o=} max 7, = Psijlsij — Csijldsi; — [ sij (2)

9] Aol it $EF, ji 29, sk BRS et Uk
avlRe] B8, 1. BE s S A £E3 0 U] OEA 7199 o8
0< o<1 BAATAA, ¢, pe
O e A4, L £UR O 45 $2S vehith webd 4 D)ol

883t EHYAEE A (CES: constant elasticity of substitution) g4} -

S 9ich o]el CES mETo] AT B u F7b Mg mejshled), o,k
ST i7H AR BB o) B, 7k BE oo Ao ofe 49 jo 4B $5S

UERHS, mEbA 55 s8] S0 2o S U= 9 AR 282 7R=H, 2ol
gt &R A2 S5 olHT Ae g ol&drolA ot fuie

247} 423 i7h $9% jol B2 B £5F u S U6 ET DY Goltt o

4) H] 20| HEFSA 8,7t ol AITH, AVAF Z WY 1 B3l A T
Fob Ao pejshis glo] o AUHY 2 %90l 4] (4)°] 4 TBT7} 42l
n] %] = oako] Thas oFabal7Iuk 8 W 84 2] B4 Aol = A3 Gk A ghizrh ety of
Yol TaokE Bal HEA L ol 1 o & TelshA) ghokeh.

AvlE = X\H/K]—H]_Q_o]
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Hyun and Jang (2022)2 €17 52| g ﬁﬁﬂ*oﬂﬁ AlE FA it 2%
A5 2o dis) ;= AT,S dYsted, olnf 7,5 &5 so g 43 59
TBT $=&=0|al, B> 0= TBT7} 3 A% 3L &3 8340 duigrae] o3k
WA= et Hreolrt, pgro] Atk AL EHEE disf Avxte] £
N w7t S48 JR7} o2 wrdste] 71&tAe} BES o wol EYdiths A
UERdT %, ojujo] TBTE S4FES 4u|x} £ A= FFHOR ehy
ez oha AF3E TBTE) AR AYAS mysishal gick, g, olaghol
Zhu o] ezl Wall ;= ey (1+ D) e ddstded, old o=
FET 9 FEE so] T 5 1% i A, D= E=
Y j ZH] TBT 23 Ao, ¢ 7IEk &0 8-S Yelith, 53], D& £5
i7t g3 joll 25 f A2 k2 Y83} FE9) TBTE FEE
AR B(F, &S H8) O RA] TBTO] R ang vy
& 7MHEES FASHE O glolA BAlek TBTY] WES 2b7h vebdct

A DI 29 A BAS 2 o gL 78 $E9L

> m[o m>4

p”il(éﬁj,nf)gilpffllj

X, = — (3)
Do )

sij szy

%éwﬁa——i>1wia—[
I=p

)

S (3

- 1—ffﬁ
(&j l 4Rl jol s 2

Vs

=7 #ES UEbd, oAl 4 (3)= TBT ¥odl 72 v&shd thad gt

1
14D, ] @

(1n5 EE—IMSZ

_ o—1 /’f‘T,j”*l o—1
; (;j (1(1/0) )“2)]:]1 “20 00 ) Ve —Ind, = 2 2
sij

sij! sij

He sEwe B¢ F4 55 Ui

9] Ajolx A=

FU= jo TBT= &= i9 & dl w>0 ol A I,




A5S ol 2BAY AlF AFE Aaste o B2 o5 3
S ARe) TBIE RO BT 538 S ol B

do]l 5 Hyun and Jang (2022)2 1996~2014
2 FEF F40 #5575 TBTY =587t AAe= A
oh A& Aeg(2022) 2 71Tt Fet 129700 et =] &2 o
4% wHelgLE, H9 TRIE @7 230 Puol HUoy 2EE B

291 SUSE AUE B0k

o HE o
o
B &8
S
H
S5/

4
30
v

o
R

L & ©

o
Mo oox

4

o glelA A 5
ML A 47 o))

A5t e ol AL Awel WA A% T
of mto] S F 4 Qi THE AR EAS hasiA Telsk Eu S
Stk =, a0l el ol APt $EEO F4 S weBAT A2 Lol

=
o] o § FastA A8
L otk wed ARt 158 B 5 B A14bEs AT Aolds
QMBI 1 AES T 5 U Holtk, /& AES AR ARFokE,
H7W7HA], =5 A, R&D, 41 & 59] =T} (Guci, 2022; Vaaler and McNamara,
2010; Flaherty, 1992). olo] ¥ 971 AR F/HEAZLKOSIS)NA AFsHE
B ALY IS R % 548

UEHE thopel WaE AZ R4 @

e
alek
e

H
=

5) Abgldl EA R obY e S7hd A of whebA i TBTO] =& auprh gebd 5= Qe o 5 5o,
A& A =27 2 A5 dzaE v" o2 feato vls) £4 3o vt &
(Fa]gelbaum et al, 20 1) U-’JrE]-/\i TBTE AR fZof 2uA A A1E 53 =252
Nex & E2AH ATV 92 = A th(Maskus et al., 2000; Essaji, 2008). =+ 7}
7149, A7 o ??l%"é% AR B AP A= FEE 9 (2019)0) A AHA 3] %L
Atk
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OFAl Mol A A gEel, £ AR TBIO) 3 Sdel nXE Ruks A g

o 7o) AFBAZ A F(+)o] B S Bk S(-)o] H $E
YEH o Fysor & FA Het oledt o] 24 WAL Fuge S
B oATh AFEA WAL et o] A,

In X7y, =0y +06/InTAR,,, + B.InTAR, ., |+ Bsln TBT,, +
/6411'1 TBTkict -1 + 5511’1 GDPH‘ + Vi + Ve + Yt + Yie + Vet + €kict (5)

o Aol 4 “In"e 2 WL oujaitt, ofg) WA ki FRL, it SR
(267]5) 8, e AT AR L), t AR (2015~199)E Lrepdt),
FaW50l X1, = (AR 9] i3to] That cARlol 4o 2 AAL ehit,

2 Ade FEVY WD 79" FEH(VANLeRE & /Y ¢EH4S

aHGT o] F FEVIY e FEHA HIb tidt oAdH A (extensive

margin)E, 7|99 TN WA A (intensive margin)@] HIE Uehdth
T

Hel vzl ook, whebA &2
719 5 LHTeEHN o]E el Kzt gt

TAR, ;= tA% i= cAF o] BAI&S Uehde, AatzbAlo] oz WY EA1E
A3tots AT vEo] BA W3] XAt s st =]l t-17] HE7HA|
sttt AR A moA A& FF|=(MFN: Most Favored Nation)
18 WAES A8skelar, 22 Hgk A 09 Fho] FetE= A& WAsH] 9l

=
AAGIA 1 b3 F 2IE A, QO B JEHQ Fou§

2
=
L

6) THEFL =7h I wgFe 2AH RS st AT Zore B HFHFO2A
7|2 A o7 = A2 A Eof Bl shaL A Flof Whe|#| ks vEb T S E S nE 2
ol& Warol gt F= 2 FF AN ARE, AUA WA, TR T oA F 5 AR - 23R A &

Hamob A, ] BA 2], FTA A2 5 933 W& dyHs2 =718tk (Anderson and van
Wincoop, 2003).

7 267 EUAATS v, T2, A&, 55, Jfuch EU, MIEY, A7TZ 2, Fe3, A=Al of,
| o] Ao}, Ab-t]ofgtu]o}, oAk, WA 3, Held, A, o2 ME| Y, wiv=A e, 2 Ao}, =,
29A, =2 g0], Y, obo| EHE, FANE, Fotz ety a= o= 44"},

8) T AxY2 SAEEF L Il AXAKSIC 10~12), A5 2 7F=EAF AR D (KSIC 13~15), =4,
Zo], A D EA Y(KSIC 16~18), A&t 9 A5, 3Fe1A| & A2 J(KSIC 19~22), v| F&4F&5 2 I
A& A 2 A(KSIC 23~25), A7) - AR AU 7] A A2 (KSIC 26~29), 578 © 7] e} A& A=Y
(KSIC 30~34)2.2 A gt}
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g F=olAl gh=o] &=l Al7]g STC 4 A4E Lgshalal 0 21
Wak Al 09 ghol LeE A WA Slstel AAGANA 1 U F 21S
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d HE WTO 3 =to] 2§
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9) Kee et al. (2006)-> T A gk 2] <=(trade restrictiveness indices)& 53 & o & I3 .
10) 71&FAE A =Y HFIES 7| HOR T 0|5 A% HAFEHER =2 A45 1stH.
11) 72 ©]-5 2 Ghodsi et al. (2017) T3t A 54 o A TBT 5 2= tf4lo] STC A5 st
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71el Az Zgngoae 27t d Ak EA] W2 o A3 (multilateral
resistance)1?) 5& EA5}7] §J5to] 7% ojn] W42 BAo] nelA. o5 o)
e 2 4] (4)9] ;2 Alojsts da-e shed], I Ay S w2 Yy
BAE A2 5 ATk WA, 7, v v 22 2 EE, A EE, S
el HEE B 9, - el AT pas

o

m

4 Fu 5 23 EALS A7 UJrE} Walx] oF= =7 1139 EA4olgt & —’F ‘ilf%
ol At EW Yul= 1A AIHEY(fixed—effects model) | A= 7HA f ©H2

(within transformation) I3 oA HAE = St 4], 1, = A= gu|2A EA
Awol Yeld 7 B E4o] FEMAo] GFL nHE 2 Aojsh] s 1]
ShLE ol 50, &8, B7¥E T 58 A= A BAA o] of7lof &3t
TG E A HAA| G u|H(LSDV: least squares dummy variable) 24] A=
Hu|E 2715 o] Yy S & (two—way fixed effects model)©] Et} nfx|eko =g,
ol& tu] ¥Wo Hsto] Aj-dk Hul(nE F7HR S ol5S At
ozl Wate AFA BAS Aolalt TS ek GRSt WEE 43 il
QI Rk ke] FTA A2 o & FYEFP oA T2 1gst= +8 H4E0] o5
ol s Faf Aleld + AUk
3tH, TBTY 4% 37} Ay
A (5)F 7IRte= 2] (6)o A= i
shetet
In X7y, =By +068/InTAR,,, + B.InTAR,,;, ,+ Bs\nTBT,, +

BANTBT 1+ 85Xy 1+ B (INTBT X InX, )+ (6)
F’Zkﬁct + i + Ve + Vi + Yie + Vit + €lict

iltd

ol whel o @A GeEpr]Ex
AL 2o} TBT W<=obo] ma}ete Z7ta 11

E
=

FUE

12) E}ZV-*‘ A EAF Y 7o g7 o] HEle uff o e} w )= 8] AT 7hA WEtz Qs g 1t
oo g2 E 5 AFS U dth o] & 1 efstA] Feohd B EA| g2 oA o] 49
grEo] A X H |7} HAYE 4= 3 th(Anderson and van Wincoop, 2003).

“Xﬂ Agghol Al 2 sid A W AA D A7 Y Jﬂ?%ko ot w2 E DU ARE A

S TS WO AL AL B0 A3 AA 93 B gol 222 00 Fef

14) —31’-7]- THARE ALESH= Y9 8y 12 01]/\-] Baier and Bergstrand (2007)= ~& - %= o 0| ¢}
ST Ul AT RA Akl thoh WopRA BARE A ohe we e g Aol

‘%}‘ﬂ%% AAsEATE & A A FETol ATl YleEg #E=-de HulE 1Y

TR} 900 R o] oAl S E 4] GDPE Eakstol o] 2 o Alshsict. o| o]

Hste] £ AT LA E A2 E AL S Ul ol A o vl & F7bshelct,
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AEZA(CPS), F7P7H(VAA), sV (LPT)S AL2skqleh =& Ao s
A= o2 Al ZAREoF4] Akl H]Jl-—rﬂﬂ UTHE| 4, 2010), E3F 22520
2 APdrE BI7FR 9 AR o] % = THBernard et al, 2007), wahA] 149 -

& (Heckscher—Ohlin) Z&of o]sf 3t % T2 BRI Ao =2 A2
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H, TBT ¥t AP 54 Bl 7ho] wakgls 1efgho 24 TBTO| & a7}
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ToE SAFeEHN 2o FHA TS & 5 AUtk AEFA, P, e
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AZke] & g I7-Ardd A AFEZF 2 AHrobust standard error clustered
by country—industry)E IO ZH $£EAA JGS & £ = T E AR
Exo] ALGY BEOHE HSA7IE AL AES stk Moulton, 1990),

TEHAP E7IY FWAXDS} 7dY S VXT), AHTEA X,
M5l AREA(CPS), AA(VAA), wEHALPTIT 2,0 38 2ol
(SV), AAHE(CST), A Wl AA 7199 (VP 27 FARY =7sAxZE
(KOSIS)oll A Algdt= B - A= Z/\V\PEE ol g3ttt o7 AEFAS F
ApE AL AoAg, E=F S FaodolA AR 5 U 190 Bt gl
Aikste] o]-gskqirt.18) = 7]%94 191g A2 FA1HGDP)-> World Bank 2] WDI
(World Development Indicators) At&E AME-SFT)

27F-AFGE MFN A8 3488 WTO STATS, §H=+o] A|7|gt TBT STC+ Ghodsi,
et al. (2017)9] wiiw NTM Database A52E5 ©0]835}9th 7|9 TBT AF+E= F=
WTO I-TIP(Integrated Trade Intelligence Portal)oll% WTO e—Ping SPS & TBT
Platform®] §EZ A=2E o838l =tl, o152 4 of 43%vto] HS IE=7} 7|54
WAL SIEh o1E A B4 RN EAS EATCH LEARRE campic
selection bias) wA|7} WA 7HsAdo] A}, o]& S53}3A} Ghodsi, et al. (2017)2

SHAS Ay D37 A Yt PRONTO(Productivity, Non—tariff Measures and
Openness) AFHAE &3l 7 FHEEZY A HEE AexAbsto] 63 7|E0 &
HS FE5 HF 7|Ysts A4S skt 1 A3 A4 $EZA HS FE7}

NBE vlFo] o T5%7HA] LUk o] ol gsle] B AL 2 1) BB
HS 6%H9] 7|22 & TBT STC7} A7|H EE AL(NSTC)E AAstlc

Iy TBT & S45H7] 8l @3] STC At A 7Eo = 4A=thd

Mo oft

[¢]

HS 6%9919] 519 FFol e AdelA TBIe| £7h bk BAHol 4t
=, TBD Sl B2 AYH Eqol MPEA i wad Aol £ 5]

F5 57 WESE SIC 447} £ 5 9k Jloltk, o]F Fuahy] 9Js) £ ek

18) QI wEHAY ] BHI BAAYL olf Aol A AT 4 tkDunne et al, 2004;
Konings and Marcolin, 2014; Coviello et al., 2022).

19) QR R B H9 o855 HS =S A Poh Ao] mE stk o S Fol, 2 g ol Yol A
HAFE, 20| BROR AP FHES E 5 Ank
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5ol ¥ES vehdt,

N E A5l Thes] 25 50k 183ho 2] TBT 2o H3ke wh A9
A A W2 v x| 28 TBT &bl Bz o s Hrtell thyo] Eashel u
ol& welsly] s Al (8)F 7 WU S Fatlct.
chﬁf cytl

Z th
2 (8)e] BRoA DMV, = tdE cAR]oA Y FRo iFOoRo] FHEHS

UERAT, d, e A (D3 SUsiTh ek Wul & carele] F4Folol4 TBT
STC7E AZ1E A9 5500 )5S Uehith, =, W8 WNEASo4 el

JFUHU

¥
ki
T

T

SEolel uek 15 Foldh olet & 4= Aleh. ek W9HI RS TBT 2X)7}
Szolo] GRS 37] uEol uw* AV A ek eyl sl B
TBT STC A%, WEAL, WelHE B 2xje] Aukgo] ZAPtn B A7t 224

A Ao A ol BFE Ol%ﬂ(ﬂ A4S Ak

F&W 0] YRR T} 2015~20199W Abo] KSIC 2
FHoE fgEH weh o2 AYHSs B3 o] 7)Eo] o
A&} TBT STC 74 HS 6W9E A ZEER o2 B3
ule} KSICE Zgatqlct, E3h, AZEA A t- 14 *l }

L
s
)
oL ;{g _"‘l
o N
ol
an

ol
)
=z (=
= o
Z
LA
o

KSIC-HS A ol
Eﬂl% A 2015?_14

14d= 3
iy % HEo|

IN
B
rE
>.
)
T
N
T
Ir
2
filo
oE:_, )
)
9‘1"
N
o
:?L
2
ol
E
L
N
ﬂ‘ m{m
5= rlr =

2L o
op
o
2
i
>
olN
H
o
2
kLT
i
it}
rE
4>
1o
N
BN
of
)
[e)
Mo
E[o
P
&



BOK ZIR[SIT H|2024—35

HAZE Astal AUAA oz dFE o] AU oA (outlier) & EF3FAL 3lo]

W4 BE 5 oz BEHA} Az Zchzt
NTX,; o 890 608.48 1,016.00 4 8,086
VIX,,, 902 2,090,699 7.110,834 3 92,350,950
TAR,, 1,008 5.823 5.773 0 40,222
NSTG,,., 1,092 19.088 200.945 0 3,235
GDF, 1,050 34,703 21,964 5,187 102,631
FL,., 1,092 0.014 0.123 0 1.688
CR,.., 1,092 0.015 0.130 0 1792
CPSy 1,092 81,845,974 58,861,704 13,833,478 200,743,107
VAA,,, 1,092 74,492,945 62,455,996 8,915,224 232,485,339
LPT,, 1,092 39.266 6.960 26.447 50,183
SV 1,092 212,097,484 153,653,070 26,788,181 506,923,227
CST,, 1,092 138,379,503 96,791,783 17,930,944 282,506,403
NF,, 1,092 9,664 5,597 2,648 20,249

(3 4]= ABHs 19 AAA-E 2ty & A9 34 A9Rael TBT

HW]E&(CR) =5 TBT STC Y&& 7]
2 G AHEATT o w2 g3l 2A= Qs o
YolA Ao mefelr Wik 2k2be upe melsjof Gk T @
E25H(CPS), F7VHA(VAA), =58 (LPT) Zho= &
A7 ok &, AR AAALE B AN BE o,
Bernard et al, (2007)2009] o]|2% ®mg o] Zulr} 3t Ado|= 12 A 8-
§ee ekt uheb RN BAR QI8 Al @04 o5 Awus A7)
ohiE 2t7bg ekl R wHE AT,

o i

~—
_\t

4 rr o o> g =

N
-

20) YNFH R PL Fokol BEALL0] AFol3t T} 7] T Ahrk 7] 9] AT ALl €] Al
32 Gob creation)oll V] A\ FHFL Mol FYL. BL ARYHFE} L v F) AL 2o
e & o) FAI7)E R0] ol F mP Fa A% F shpolth,



TAIzL'ct 1 - - - - - -
NSTG,, —0.079 1 - - - - -

FL,, -0.113 0917 1 - - _ _

CR,, -0120 0847 0.979 1 - - -
CPS,, -0.238 0.068 0031 0017 1 - -
VAA,, -0204 0100 0.059 0042 0932 1 -
LPT;,, —-0250 0.036 0018 0020 0753 0675 1
SVie —0227 0069 0037 0024 0965 0953 0765
CST,, -0231 0048 0022 0012 0941 0879 0788

NF,, -0176 0068 0.029 0015 0928 0887 0.547

1
0.982
0.851

1

0.788 1
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BOK ZIR[SIT H|2024—35

(3 5]= 4] (G gt} 2719 8 THHUSE LS W] ASEN 215
Hagteh, a4 A9l 2o gk S5 TBT 4230l diste] (DE2
TBT STC A4E, (2082 HEA4E, 382 Hu&S s 21E HojErt
HE oA 47-A% 1A RIS A|Qletal 7Hee BE 2] A AIE 18 sto]
AZE, AR, =7Ee] BEEA] Y= LR EASR WA= 89 FASHAT

[& 5] slie| TBTO| §t= & sak £&7|Y ~(InNXT),,)

STCZL(NSTO) H=X|4(F) HAHIZ(CR)
(1) (2) (3)
0.018 0.013 0.013
InTAR, - - -
LA i (0.029) (0.029) (0.029)
—0,153** —0.151** -0.151%*
InTAR. - - -
id—1 (0.035) (0.035) (0.035)
-0.003 —0.041** —0.064%**
InTBT, - - -
kit (0.004) (0.019) (0.019)
— 0,022+ —0.219*+* —0.169**
InTBT, - - -
hiet =1 (0.008) (0.053) (0.056)
0.651*** 0.651*** 0.649™**
In GDP - - -
(0.110) (0.110) (0.110)
BE L 782 782 782
R? 0.131 0.137 0.135
HAr n™s v v v
AtA ™S T} v v v
=27 n™S T} v v v
Zyl-Ate ST} v v v
MA-—Ar nEST} v v v
Fooq) WK R R bob 49, 5% 10% QO|AES LIEHY,
2) S oto| Zfe ARIAAEZXKrobust standard errors adjusted for clusters in country—industry pairs)S
LIEHEH,
3) HOIM EnE R*= ZTt Wwithin) R*Z LIEHY,
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BOK ZIR[SIT H|2024—35

(% 6] sliel TBTY| &2 4= Fuk £5M(In VXT,,)

STCZA4(NSTC) IL=NE(2)) & 2[H|2(CR)
(1) () )
0.109 0.108 0.106
InTAR, - - -
it (0.202) (0.202) (0.202)
0.187 0.187 -0.151
InTAR, - - .
1A a1 (0.197) (0.198) (0.035)
0.007 0.089 -0.082
In7TBT,, : : -
ict (0.009) (0.071) (0.065)
-0.010 -0.097 -0.147
In7BT,, - : -
hict =1 (0.017) (0.180) (0.182)
0.739** 0.731** 0.749**
In GDP . . .
(0.367) (0.366) (0.366)
nE 2 785 785 785
R? 0.0218 0.0217 0.0221
A I™st 4 (4 v
A DAE T} v v v
=27} n™S T} v v v
=70 1™ 0t v v v
MA-Az XSt v v v
T oq) R R XS 217k 19, 5%, 10% SOJ4ES LIEH,

2) 25 ot ZI% ZEUHBZ XK robust standard errors adjusted for clusters in country—industry
pairs)& LtEHE].
3) HOIM E0E R’= ETh L(within) R*E LIER,

oF Mol w4 Amet hRHOoE JAF A helAL Bl L HBAEAY
2AH G AET 5 YAw Aol A T 2 oS Az & 5 et
SEA) EAE 719 AR E BE2E 3] B ), opu Fogue
2 ARG F7HR ololA FAN AW EATE GEY Z24AHA HES
FrEsheh e 9 2 A t7]9e) SEoje] AHAOR Bl ofE tr|de
AR BEY A9 BEo] A old Yoz nRo] By Fogue] Fh
o5 719e) AE el G HIXNA A T G Fa -FA 7ol PEH ol
slo] s&olo] WstE molZt Ydd B0 Jol gk sh4a 4 ch)

22) 7199 AT EAE O R O &Y W E A5t+= Eaton and Kortum (2002), Melitz (2003),
Chaney (2008), Melitz and Redding (2014) 5= %313} 7] vpghct.

23) =&, & Aol AREE HolH & AL 2 Q] o]t B2 AT EEHUAS THs S WAl e
AT HS 691 2] TBT STC &5 H| 0Bl & &A1 0] Al 3-8k 33 - Al =Y 2 KSIC 2291 9] A| =
A B A RO |5 £E S A el 3 E wae] wAs
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T8 AYRied sEdid=e] digts AE TBT &l dist (D3 @) E2
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Analyzing the Impact of Technical Barriers to Trade
(TBT) in Exporting Countries on South Korean Exports:
A Comparative Study Based on the Intensive and
Extensive margins of Exports and Industry-Specific
Characteristics

Yong Joon Jang* and Sangho Shin**

This study analyzes how the intensive and extensive margins of exports, as well as
industry-specific characteristics, influence the export effects mechanism of foreign Technical
Barriers to Trade (TBT) measures. Using industry-specific export data and diverse
characteristics for 26 countries from 2015 to 2019, we applied a two-way fixed-effects model
to the gravity equation. The results indicate that foreign TBT generally had a negative impact
on Korean exports. Particularly, this effect was prominently observed at the extensive margin
where the number of exporting firms decreased. Additionally, by incorporating various
industry-specific characteristic variables such as capital accumulation, value-added, and labor
productivity into the analysis, it was generally observed that the export barrier effect of
foreign TBT on the extensive margin of exports is less pronounced in industries with high
levels of these variables. These findings suggest that, in addressing TBT issues, diplomatic
efforts such as trade negotiations should be complemented by government strategies focused
on enhancing productivity and market competitiveness of industries and businesses,
especially small and medium-sized enterprises (SMEs).

Keywords: Technical Barriers to Trade, Gravity Equation, Trade Policy

JEL code: F13, F14

* Professor, Department of International Business and Trade, Kyung Hee University (Kyungheedae-ro 6-gil,
Dongdaemun-gu, Seoul, Republic of Korea, yjjang@khu.ac.kr)
** Economist, International Economic Studies Team, Economic Research Institute, Bank of Korea (39
Namdaemun-ro, Jung-gu, Seoul, Republic of Korea, sangho.shin@bok.or.kr)



BOK ZHaT HUHZE

stZos ARHTHNME Working Paper®l 'BOK ZXISIT2

TBOK ZN¥R,= £ AN A U MM Foto cis

02 Tt MF M2 MBHoEM YU =5
O.='-I Z

oy
>
re
iy
rr
r
Hl
rlo
0ot
ox
>
re
1
Y

H2019 —1 Deciphering Monetary Policy Board
Minutes through Text Mining Approach:

The Case of Korea

2 The Impacts of Macroeconomic News
Announcements on Intraday Implied
Volatility

3 Taking a Bigger Slice of the Global
Value Chain Pie: An Industry—level
Analysis

4  Trend Growth Shocks and Asset Prices

5 Uncertainty, Attention Allocation and
Monetary Policy Asymmetry

6 Central Bank Digital Currency and
Financial Stability

7 2o 49 W AMTEE HrHF S
Mz AR

8  SA|0 tfEt MUT XY 0|22
CrE

9O JPASI HMorstol SEMA: 25 HARY
(TANK)O Al 2Ex A

10  Alchemy of Financial Innovation:
Securitization, Liquidity and Optimal
Monetary Policy

11 Measuring Monetary Policy Surprises
Using Text Mining: The Case of Korea

12 Tracking Uncertainty through the
Relative Sentiment Shift Series

13 Intra—firm and Arm’s Length Trade
during the Global Financial Crisis:
Evidence from Korean Manufacturing
Firms

Az gztsta ASLIC

Ki Young Park *
Youngjoon Lee -
Soohyon Kim

Jieun Lee *
Doojin Ryu

Chong—Sup Kim *
Seungho Lee *
Jihyun Eum

Nam Gang Lee

Kwangyong Park

Young Sik Kim -
Ohik Kwon
Uzl - Hsd
34s - y&7
R
Jungu Yang

Youngjoon Lee *
Soohyon Kim *
Ki Young Park

Seohyun Lee *
Rickard Nyman

Moon Jung Choi *
Ji Hyun Eum




14

15

16

18

19

20

21

22

23

24

25

26

iy

AI2E 0|28t 2|Ltat X|AIFMIte| X|

12 1m
lgg Qo

Overhead Labour and Skill-Biased
Technological Change: The Role of
Product Diversification

Does the Number of Countries in an
International Business Cycle Model
Matter?

High—Frequency Credit Spread
Information and Macroeconomic
Forecast Revision

4 2ME {18t HAE O1old

HI

Takeover, Distress, and Equity
Issuance: Evidence from Korea

The Cash—Flow Channel of Monetary
Policy: Evidence from Mortgage
Borrowers

2o guto] 29 £ 29 & SH=32
HE Sz

Identifying Government Spending
Shocks and Multipliers in Korea

Systemic Risk of the Consumer Credit
Network across Financial Institutions

Impact of Chinese Renminbi on Korean
Exports: Does Quality Matter?

Uncertainty, Credit and Investment:
Evidence from Firm—Bank Matched Data

A Structural Change in the Trend and
Cycle in Korea

0|2 - &=0l|

Choong Hyun Nam

Myunghyun Kim

Bruno Deschamps -
Christos loannidis -
Kook Ka

Sang—yoon Song

fol

a7l
Kwangyong Park *
Eun Kyung Lee

Hyun Hak Kim -
Hosung Jung

Jihyun Eum

Youngju Kim *
Seohyun Lee *
Hyunjoon Lim

Nam Gang Lee *
Byoung Hoon Seok




2020 —1

11

12

13

14

w2l=t ?:M*JF =27h-&=0 0|xl= S

SE[Ltat BtAlY 2mf|o| Mol HEf H
sy 23 g0

Common Factor Augmented Forecasting
Models for the US Dollar—Korean Won
Exchange Rate

S5TZMAET.E BME EHHE A

AE Ofold HZHE

ol g= +EL =
o=

Network—Based Measures of Systemic
Risk in Korea

Aggregate Productivity Growth and Firm
Dynamics in Korean Manufacturing
2007-2017

200111 0|3 30| LS MY
QIR WO WM M BIE FMoR

House Prices and Household
Consumption in Korea

2 JiX[AE HEL 7411|“"* | DIiIE
gk 20084 28971 ™

OS5 T
ol FNHnE *'OE

.S H
|_—|—

kol 02 ruLI

rz
(1

TZEZH0| 18 H dFoll njxl= I

Cross—border Trade Credit and Trade
Flows During the Global Financial Crisis

Hoo| - 2
2401 7|
21s

YEA - 2P

Hyeongwoo Kim *

Soohyon Kim

>

o
=

1]
3
rel

oy
0%
e
oy
o
0x
oN
i
Mo

Jaewon Choi *
Jieun Lee

Kyoo il Kim -

Jin Ho Park

CXI

Seungyoon Lee

M2 - 22
M - Zen

Moon Jung Choi -
Sangyeon Hwang *
Hyejoon Im




15 International Co—movements and Hasan Isomitdinov -
Determinants of Public Debt Vladimir Arcabic¢ -
Junsoo Lee

Youngjin Yun

16 2o HIBAZE MEAZAL W MBI 0FY- 8

0x
a

r

17 23| A7| ANNYE £ 1956~19891F XEfH - Zuly

18  Macroeconomic and Financial Market Soohyon Kim
Analyses and Predictions through Deep
Learning

19 HM=Ye| =1t MM 7+ 2| A AIHAH| ol - Y - dITS
A=z 0|

20 Rz|Lzt MZE2Y &7 et =0l - 22F
ZAX oo BEM
2ol - T

21 A Model of Satisficing Behaviour Rajiv Sarin -

Hyun Chang Yi

22  Vulnerable Growth: A Reuvisit Nam Gang Lee

23  Credit Market Frictions and Ohik Kwon -
Coessentiality of Money and Credit Manjong Lee

24 2to] RBAE 3 U AMEY 817 - ZEfE - 24Uy

25 The Economic Costs of Diplomatic Hyejin Kim *
Conflict Jungmin Lee

26  Central Bank Digital Currency, Tax Ohik Kwon -
Evasion, Inflation Tax, and Central Bank Seungduck Lee *
Independence Jaevin Park

27  Consumption Dynamics and a Home Dongjae Jung
Purchase

28 AERYUL STSE 7ol SENE o2t =

z X
bh
08
A
irg

bt
1]

o=




29 The Excess Sensitivity of Long—term
Interest rates and Central Bank

Kwangyong Park

Credibility
30 Wage and Employment Effects of Hyejin Kim
Immigration: Evidence from Korea
H2021-1  2I=Ql2f MMM MT wot—xlelzd na Zs|H - 0|3
T SAE dut BAE Fae=R
2 T=ZMe FM MEE st Hel MHS -0l

3 Financial Globalization: Effects on
Banks' Information Acquisition and
Credit Risk

Christopher Paik

1

12

13

The Effects of Monetary Policy on
Consumption: Workers vs, Retirees

S5tR EX|XHA EFo| et i
Do Uela M o HMN N8

Ame A =stol 8T Wt
- 25 28 2M2 ZMOZ -

The Impact of Geopolitical Risk on Stock

Returns: Evidence from Inter—Korea
Geopolitics

Real Business Cycles in Emerging

Countries: Are Asian Business Cycles
Different from Latin American Business

=etol A Aol et

rf

=

>

IEf 2t F7t

Myunghyun Kim -
Sang—yoon Song

Ol
oo

.2
2y - 2491

Philippe Aghion *
Sergei Guriev *

Kangchul Jo
Q|- UFA - ol
Zag - 28d

Seungho Jung *
Jongmin Lee *
Seohyun Lee

Seolwoong Hwang *

Soyoung Kim
Zl74
[= Ne JE.
Y24 - A




14 Distribution—Dependent Value of Money: Byoung—Ki Kim *
A Coalition—Proof Approach to Monetary Ohik Kwon *
Equilibrium Suk Won Lee

15 A Parametric Estimation of the Policy Dong Jae Jung
Stance from the Central Bank Minutes

16 The Immigrant Wage Gap and Hyejin Kim -
Assimilation in Korea Chulhee Lee

17 Monetary Non—Neutrality in a Multisector Jae Won Lee *

Economy: The Role of Risk—Sharing Seunghyeon Lee

18 International Transmission of Chinese Yujeong Cho *
Monetary Policy Shocks to Asian Soyoung Kim
Countries

19  The Impact of Robots on Labor Demand: Hyejin Kim
Evidence from Job Vacancy Data for
South Korea

20 TF =LX7t =2&7| thE FIEXL| dF30 FIE
ojxle &7 21t 24

21 Upstream Propagation of the U.S.—China Minkyu Son

Trade War
2022 —1 Immigration and Natives’ Task Hyejin Kim -
Specialization: Evidence from Korea Jongkwan Lee
2 Transmission of Global Financial Bada Han

Shocks: Which Capital Flows Matter?

3 Measuring the Effects of LTV and DTI Soyoung Kim *
Limits: A Heterogeneous Panel VAR Seri Shim
Approach with Sign Restrictions

4 A Counterfactual Method for Byongju Lee
Demographic Changes in Overlapping
Generations Models

5 Housing Wealth, Labor Supply, and Jongwoo Chung
Retirement Behavior: Evidence from
Korea




11

12

13

14

15

16

18

Demand Shocks vs, Supply Shocks:
Which Shocks Matter More in Income
and Price Inequality?

Financial Literacy and Mutual Fund
Retail Investing: Evidence from Korea
During the 2008 Financial Crisis

Exchange Rate Regime and Optimal
Policy: The Case of China

= =Vo:|

. 2x00 Ho|gE

Selection into Outsourcing versus
Integration Strategies for
Heterogeneous Multinationals

Central Bank Digital Currency and Privacy:
A Randomized Survey Experiment

Technological Change, Job Characteristics,
and Employment of Elderly Workers:
Evidence from Korea

Machine—Learning—Based
News Sentiment Index (NSI) of Korea

SIG[0|E{E 0| 3¢t AA[ZH 2UZtAH] of

I

Fixed Effects Quantile Estimations
with Extended Within Transformation
and their Application

22 387 0|F JHA|AH|HEH
Het 24 MUE AH™MEE SHe=

Seolwoong Hwang *
Kwangwon Lee *
Geunhyung Yim

Jongwoo Chung *
Booyuel Kim

Yujeong Cho *
Yiping Huang *
Changhua Yu

olzel - 2y
Ot

olFy

Sangho Shin
Syngjoo Choi *
Bongseop Kim -
Young Sik Kim *
Ohik Kwon

Jongwoo Chung *
Chulhee Lee

Beomseok Seo *
Younghwan Lee *
Hyungbae Cho

NEF - M

—

Ki—Ho Kim

b
08
M




19

20

2023 —1

Optimal Monetary Policy under
Heterogeneous Consumption Baskets

Shocks, Frictions, and Inequality in
Korean Business Cycles

=

FRRETE 747

%"%‘1 ZHHWE S

=g3sol

b
n
rir o
1l
non
N

E

Dominant Currency Pricing:
Evidence from Korean Exports

Banking Crisis, Venture Capital and
Innovation

Can Robots Save Workers?
The Effects of Robots on Workplace
Injuries and Workers' Health in Korea

International Reserve Accumulation:
Balancing Private Inflows with Public
Outflows

Global Bank Branches and Financial
Stability: How Do Global Bank
Branches Amplify Financial Shocks?

QITTE WSO NS ARl Dol wistel
Mo S0t £ 014, YKL, ARl
ngsiig 4oz

S8t 7| +24 diolg 7= H 24

1962~2018A

Econometric Forecasting Using Ubiquitous
News Text. Text—enhanced Factor Model

Seunghyeon Lee

(o] RS
[== -

gt

U

fol

Seungcheol Lee -
Ralph Luetticke -

Morten O, Ravn

480l - 5

Minkyu Son

Chun—Yu Ho - Won Sung

Hyejin Kim

Bada Han -
Dongwook Kim -
Youngjin Yun

Yoocheol Noh

o =0
2ozl HER
(=)

a9y - AckE

Beomseok Seo

Ho




1 Changes in Inflation Dynamics in Korea: Yun Jung Kim -
Global Factor, Country Factor, and their Noh—Sun Kwark
Propagation

12 Financial Technologies and the Effectiveness Iftekhar Hasan -

of Monetary Policy Transmission Boreum Kwak:
Xiang Li
13 235te| AEH=E7}E 2006~2022 el & .243

14 X|h 60d ZXSAHS et 5H=27|Y MEXE ZRA -
Hsk 17| AGGEA,(1961-2021)01 LIERt X =S
ez
Korea' s Economic Policy Changes: Reflected
in the Corporate Financial Indicators During
the Last 60 Years

bh
re
El

15 Extended Two—Way Fixed Effects Quantile Ki—Ho Kim
Cointegration Regression and Its Application

16 In Search of the Origin of Original Sin Bada Han -
Dissipation Jangyoun Lee -
Taehee Oh
17 72 -HIAS HOIXIQ VAR 2SS BB 275 - U=
st HAIEN MY " ALZ|2 24
18  Does the Uncovered Interest Parity Hold Joonyoung Hur -
in Korea? Kwanho Shin
19 =Soto|gnlo] HZat AXA X3o| et HES - #sls - 0|5
o7 ZOIZIYYEDB EAS SA02

20  The Credit—Driven Business Cycles in South Nam Gang Lee -
Korea: How Important is the Credit Supply Seungho Nah
Channel?

21 The Effects of Monetary Policy Shocks on Seolwoong Hwang
Inflation Heterogeneity: The Case of Korea

22  Dollar and Government Bond Liquidity: Jieun Lee
Evidence from Korea

23 Rt JHAIRMt ASEES

o
4>
ok
Ofor
nx
oo




24

25

26

27

28

29

2024 —1

AR L

Jk—u

SH=2ZAH| 80:4(1970-2050) L Oj2H MRk
Eighty Years of the Korean Economy
(1970—2050): The Past and a Future Growth
Strategy

=L 7|2Hs 2218 2|A39| A=FH
o5k 2
oo LT

Point and Risk estimation using an enSemble
of Models for Nowcasting: PRISM—Now

Does the Target Matter? Evidence from Labor
Supply Decisions of Fishermen

The Evolution of the Response of Credit
Spread Variables to Monetary Policy Shocks

Uncertainty and the Impacts of Structural Oil
Shocks on the Korean Economy

Sd=2l FHIIEEH(TBT)0| o= =0
II|I7<I— I ZAL E9| Lf- 2AHH et A

=S40f ©E Blm

OlX|&

Beomseok Seo

Hyungbae Cho, Dongjae

Lee

Eseul Choi

01FY - YNS

—

Do wan Kim

Soojin Jo -
Myungkyu Shim

RRE . AAFS
oo - O

Eh]

o




BOK ZHIA+ M2024-3=

202414 38 12
202414 3% 12

ne reope
0% A o
e re

ron
I

EHHhE2 39

(ADEI2EoiRloIH= &S| UXI2|AIAE
ME ST 7HICIX|Z2Z 114

)
>
==
—I—I

© g=2d, 2024

H 2 X2 =23 Ho[X|0M FE22 CREE
Hro Al 2= QUELILCE. http://www.bok.or.kr



ISSN 2287-6200




