MZOiu

SEOUL NATIONAL UNIVERSITY

METety Sh=gxet Ketsehit GiUilE
Center for Korean Economy and K-Academics at Seoul National University




MED =D .0k 57119]

ZHfetma-
=X}

.................................................................................................................................... 1
.................................................................................................................................... 3
.................................................................................................................................... 28
.................................................................................................................................... 5’7
.................................................................................................................................... 78
.................................................................................................................................... 82

.................................................................................................................................... 84




o]

I
i
N
> TS Wl B o u ofn
) RE L RNE o
I TR T
o T ] _
l_l% o omEwd or
(<] oT # gy by O = 53
x|_|mg J.Our.ﬂl._l,wr/m ﬁ.A_'
I o S ol
< K Mool W =u
R o 0 o 0
s KKz 4u &0
_._._._ <5 . .___._.__.An_
J or <UL
o_@# =r [ ol &
R S - £
oK FEoold ]
—lAIl—l —_ =
e ot R Y
WR T - EXT L.. & RO
jod 1ol =0 W OB o o _||_M _
IR k20T A oju of
Y E_ﬁOu:.W o.ATlr_M RO T
Sk om O d <+ oy © ol
o & ol o Ko ol ol
MA.A._O._ o o J1 =X i T _nu_/H_._._._o
< = Tl o3 X 0 T B nal
. ° .. _ T o O w A
i WHPETETs R o -
TH oo W H o X Tl
o U B © <0 x o © M R0
s Hwas " T OB B =
i R ol o 2o X =
F T MF S ou 29 o
<0 Ay MA_u. S = ou O KA ol wom
5 X WL = ofl RO ulr I
= U om A5 up RS ol
R o B0 =@ h e
= | © .- W=k _ % R - | T
N | I & < ¢ HA H — T = R0 %% ©
== _— — o 10 N
K K o gy ¥ KT ol Su F o =
EE G| sk =ZX®mpm [ <= 1 g
2 T T <o - 3 R’ = 7 o W
: r wE Do o) F©;
ol 2 or M g 1 = Tl oK | X of
ol Z = » X _ETXm of | 21 — IH
- = TR DK G o ="' = N o
T 2 = R R A -y 20 I X U om
5 od 0 W R I S oom 1 B IR - %o O
oHll £ 4|0 L R N o of I K=
Z ok -— O K Klo W T & A N —_— = o o K K+
= r = & X0 @ O ufr — N ™ ol N
o o) ® H <0 ol R N A ol ~K
< 3 o o o




=gl = 2ho2119]

04

FXpE A

15Xt AtelFEel H=ZHel ofsh
23X} S 22 ~1960ECHS| SoHEH|
33X} 1970'H~1990ACHe| SoHAH|
43K} 2000tFC} O|2o| S3HAH: AHHH
53Xt 20001 0|2 2| HerAA|: AlFSt
63Xt 20001FL O|=2o| SoAH: CHRlZH A
73Xt 20000 0|22 SoHEA: 4+t
83Xt CHS A

9%t 53 FRo| M ~F
105X} S3to| QS

134 EEERE

125X} SYe=O| FH: YE Y




Mzl 3w

SEQUL NATIONAL UNIVERSITY

1

M2ttt otnAxRL Kekazhih ¢i7LMIE]
Center for Korean Economy and K-Academics at Seoul National University




R .08 27| O]

2000c o|F2| FEHEA|: CHRIBREA

6-1 1990HCNtX| 28t CHR|ZAX|TAH|o| EA

=l o2E, AEotMR. <FetEN2l oXet 5> ZEE B2 SHEYLICL o Hol=
o4 B o2 ‘2000 AN O|F 2| S=otdH|: CHR|AXN2A2ls FHZ ZIlsELITY.

ZHPHof Chah “]11EMI'_ 5%t jc!E’-Ioil)HE I’SEHHI EHOHH %*111E Hf UgLCL O] & HeE

1

Soll 2000 O|= SetFMPL ofwet Hots FU=H0f CHsl =lRSLIC

Ot Zol= 2000CH 0|2 =oHIME AW M B =M=, Sote| TRl CHoiA
HHENSUCE HHRIBNEA SoME 5o telfH0| £28S H3e &L

TN 1990HAChX] St tHe|FXEAH S| Ed5 HHEFSLICE. 0|0f 2000 0] =eote
CHe|R 9 S JHEtet 7, 2010LCH S=9to] +=E/US THHLZ =48 & AYULICh J2(1 (R
o =Chot SR 0T Fekof ohs =% ALt

=

=oto| tielFHZA o= THRIF0| 2 HIZS ARXISHX|R, 1 0]2le| ZOf: EX{FfL|C). o
2hAl CHR[R 0] CHs &M= 7, OMX|Hez Xt |X|ot 2ot Fote] FAMES 3! XS

oMt =R 20| Ciel AHBES SLIC

Y02 8FAF ZlofM= CHE XZ{of CiohA s oI YLICE TS MAH2| Hy2 =3t

O o
=0 +US Ak Ao Aoty & 5 UASLICE W2k e HxH =2 Aoz Xt 2
A
& |

=]
=t =0l CHoli O|oF7|5HX| §42 =+~ QlELICH

1




O]
RS,

- 5]
= T @ o o
— [@) M (o) =1 0
+ i op = W T = o R
ar <0 <k 0o Ho . Ko rir . oI U
o B ) = B ™ A 0 Ko 1o o
— 0 < = n o S ™ M il = 4_.._&
g : i = b T K ol o -
4 = T oF — i S
N g R D Kio o IFor 5 4 ol 1l % ol T
”0 5 m S _x._ 1w r o* ﬂrﬂw@ R o _ of IH
Uy Hr e - il mAx ool S W o ol +Lom__ = 51 X0
1) | — H 5 5 w . A= 3 CUE
104 =r= o8 & o T Boan f o " o = <
7' KU Kfo = R ~ OF njy © = _u_Hur__||m_. =
H k- F U o[ Ko . 3 i o = O - Kk
T o 0 - _ Hio o il I ]
& = o L) %) = T
ol gt il Ko Tm &y Bl o, _ IF
10 o7 H lJ = om o ~ = ko > .
T ) g Hye RS 2@ 3
W o ) o © TEe B R & o o = <
L U ol 2 ar Vo= T eI o o
B! mn . Iy - ° 1 = [ o I
o ok & el = L4 W
= <0 ol o K gf - ol | ~ I
= Ko I K BT K o K S w3 0 5 ™ N &
o = Fol o Y %l IH | M K =
K o ol = = © _ o . ol <k nad
—-— Joi0 ar _|__| o — 10} .A_H_ o =n O o0 o__._._
N %o = B X nO 0% K T O ol %o M L Hin
M oF = R0 S n - X = H =
_ oT = = o X o K
= ol o om K- = G~ ot am = 5
S 4| N R K = OF nr 3 or i
S = W ok o 5, o FE o T _ Ko 7 Ho on
ol W/o - - X i a[H D 5 = - 0ol ol F T
N = © GY EOR TN OF fol ol 2 5
) _ — od o o _ o ol RO IF oo < O
Fi Klo ™ = — o ol = A1
= - K K S N - K — = <F 4 O =
© O [ I iy 5 uln = H o ol 6 o3 | Ho ©
= =2 5o g F 0H o o o
= 0o ol _MM | K T [y Rr2 o i I_LM o ol jol <+ @o =
EF T £ wg <™ oo S R
o =) Rt gl ol of <+ < OF & M ar + &
ol = of 9 o L — o o & ~
2 lx @ Bl o) K Noym ESy glg TS o
e RIS o o Wy ol 5 5 al ol g i = Bl &
S o~ ol Y o - = o X0 B ol =, rl o I K
oHl = g oS o &r {1 A =S X
5 = T B r_

K2 A




Bz .0k 57119]

BHg
O|MY LHRIFH0| SUBME SOHUHE=E FRE FEI |0, RYEA S& 0I8% B2 A7
=0| O|F0{X RAFLICE. O A[Ztoil= Ol2{st of2| 7 JutE ELi=, S¢ete| CHRIZA Ao
CHol A MESLICEL I8 23522 Yol Ao SLI T

2000HcH O *%*% HHED|0 oM TN 1990 HAUVEX| St CHelFH| A2l EF0 Chst

M HRIRYES SHC=2 AHEUSLICL 0] AP|e] Y A4S HiR= A2 2000LC] 0jF &&
= Ol3fot= oo ==0| 2 AYLIC

A Atz | of =2t=9 CheldA &A= HMHHOIUSLICE dH Jd& KoM F2 AfRlFel =
ot 2o & | O[O F=H, AtelFel =2t52 | g5 AUSHE0 BOH 2 2 d4F52 US4
| &

XLt E'—I A H2{Ot LUSHA O|FH XX

UASLIC

Sete XA SEHY BN =ds =8 2010 EHSEI—.— 19| HIZ2 IX| BUASLICH
OFX T SB[ CHLIFH0] SROHA| HUE A2 OrgLICh BeXo=2 Usof ot &5
=0| AMRSLICE HIZ 2| 28|t HA=ASLICH

9 33 ZololM 1970LIC] S3H0] Mt RIZEE A HEIZ JMHIS SOIRCHt @
ULIZ OHE Ol M| AIZHCID BB b AUsLIch 2G| Ol A ojelxel BEo|
|

=
0, S5 =2 £, A3, 598 S AllFo| IS ELE Lol ALICH

2oL +== oiof LIt I
Et A2|Fo| =ot51F DREDIXZ =9t ofF Y=ol 2oRo|

D211 ¥BL ©E LM B TE YEN

1
of +EF A2 ZEMXE FA HUEIX] 10 ASLIC




— FEERS) T K{ Kk O o o3 Ko . o X0 x Ik
i_l = . nd ofl fof il ol ol _ KIr — Ki — ™
y < .__||_L_|_ E_Eln.Al — <F od _ < ol o o
! o il T I Kool __ ~ ol oF K 10 i Ar
ﬂ@ a0 B M g RO o Ko U 0 i T - Ko
: LR o L, ol ifo S < K g o K
= B o ] T Uk =
1) | — J 0k = I JJ o — ™ S _ — KO o] <[1 RO 2
0% =r= aly s Zo& o 2 = = Sof o
7 T = d L 0 3oy 20 o [< of8 ol
b | D0 oy D_.mﬂu S = o0 S o__“.r.
W %o 3 Ko T 1ol i = =
0 = KY ol -1 o r W _ <0 ok — K ol (=)
iy own <X - <0 @ X0 T = 4 31 J
T N I = 2 ! S = 31 .
Kr =7 o O Ki mp M — 4 Ju 10 O 2
ooy U o Tt oF il u I I O i TR
g2 =0 , <F ol I Uju =) o ™ o —
T3 =5 or EEE jod up 0| S O - r .. 1o T M oI
[N oF =) iy U Ki T ] .o oo = ol o
oMy o oo ) = e P -
ooz Ry O i S Ko S 9 i Jgos Iy
cms® STUx ol 2 - 295 ot o
— N o o I 0 o o 8y
OLlLquﬁ 3 md - ~ H _AM.ﬂ.ﬂLﬂlu _._.__l
grom =L ot T4E ox e mopr Bl A=l
n__..ﬂ./um_u_aﬁ o T B g w o Uow oF m o W K7 o
=8 mpPy SHH xmg M4 s T S5
Moy, S Wd W & e Ko 8 mnrx S
rERE S S g4mME 2urp F° 2 g2 Y g WE
||_._._._00 _ I+ & T s o = o__lTﬂ._ < o ©
o] K e SIS ol - N = — o _._._.o“_ H_oMﬂ|
o o 0T ok F o = J = KX 4r 3 M T n
oK & 5 Ll HEgpo 5N W o g R oK
< =< o =2 o < 21 o = = 0l o Ly 44
PO S A N SO T DR o Kg T
m oy n LU 'y 0 ol o+ oF 1J <0 < o
o Tl oF = 0 — Ul = S = 0 & nO 3
Kk 3F o O S of Ko 4 g L U @ 2
O %o % =M= H oO~NF Nz A S
v K 2 ® | w ny ot ~ o T = H =
i = oo A XKoo oo o W o= _ & W
= o ndom o o 5r = © = M 8l = ! T o Ko =
= ~ E| =% — 3o Ol oo S U of ol er 4 @l
...|_|| - S 1© o) = B A O_ﬂ
- g, PRL ozl 2Rg & m._mMﬂﬂm O g
= 0 - — (o) - A
= 2 Oy of oty =4 own™a s 5o g Ko Kk o
g RKGETE P n wihs wdo =® Rz gry
oHll 2 oSN ol U 0 FRKE g N T om0 o
3 - < T <F IR ~ oz — O nr — KO < T o
g X" e w4 2 oM D Kt = ~ Ly TRy
5 o_“_mul_dm_ S . °© I I — =< oEr 0 g7
& ol < M{ ol o M {1 o or <! ok S




MEC| s

SEOUL NATIONAL UNIVERSITY

e

=M, BRHO| 2 S2RUSLICE Ha2f Fetef thelRH2 =E FHLAPE HEH =0 AN
=tl, F9E =20 SHots HMAE ALIC

O FHPE o FUUS0| AXAZ HHS HOMOF ofs 0| X, Sehlt 3= HBXY
FUS0| 73ds g0 30 7tM 2US B AFS Tl e S BRYO| LA ERAE AY
LICH. &&0] of2fdT! 2|Y¥SE OFHXIRASLIC BISAN RFEE Sl FAYLEN +95 ¢
o2 HEH AYLIC.

O] Al7lof S0l ZRYP2 1 0|20 Bt =ME EQE A ZELIth BRY =22 HIS
A B E4Y O et A2E= TS| oL, et F.lEoil O|2& 22z FFELIC

O A[Ztofl= 1990HCHNA] Sot CHR|BX| 2AS] EFof Chel HEUASLICEL LS AlZtoll=
2000L] O|F =oto| LiRIRHS JHEECZ HMERSLICH




0o ~
ey M=o o W = l
v SEOUL NATIONAL UNIVERSITY &l- ,7-||

6-2 20001 cH Ol S| CHe|FS] JH2t

= o2z, PForMQ. R AlZtoll= 1990EChIER| St CHR|FA 2AH2] E-0) thish &
MEASLICE O A[Ztol= 2000 AN O|F =3o| CHRFHE JHEHo= HTHEZSLIC

2000L] O|20= =7Pt B2 SHots Yd2 XKEUSLICEL Hi=z St =9 29
SAE2 32 F2le +EY HES HIZEOH HRIEHS o TRE
1Y =

SHEX|2F O™t 22| 2 Helle CHERE ARAHEH HACZ O|FO{FSL|Ct TP 1 9| &
20j= 2000ECH 0|20 =, YA TECZI O SUSHA CtA 00l HEHZ Hefot O|R0FES
L|C},

% 2000 FCH 0|2 =oto] 2o A= OfEH| Holl {SVR? HX HAHEQl FMEE AHmE

ALt

agle 2000L=|EH 0|2 S3%to| =1 91, J2|1 BAYX|9] FME HOFD JY&ELICHL H
2 0] J&o MAIE EAE HEIHS BHE|0] UX| USLICEH MHEFHOZ HM =1t ¢
D= 20008 0|2 Z7I6t= M2 HO|CP}, 2010EC) FHE 0|3 2LASH= YAS LIEHHD Q!
SLCt

=£2| FR0l= 2000 5% H2E =7 d=lots +=F0|U=H|, 0% #ES| J7I5H 2010
O|2X 1 2013H0= 329 K| J2IYUSLILE. SHXITH 20138 FE2=

off
0|2 Hadts s B, E3| U5 M2t Zetel 2017'3 O|F0s 43| FHSASLIC

TR SASU, a8 2000 Soje 152 2 $E0ECP| 2010820/
ES

5| 2010FCH =012t it




B M & 3w

SEQUL NATIONAL UNIVERSITY

f

LICt Xz o|=2| of=q¢t

J|Eo=z2 HH 10
fol= 80 2 4
st QUCHn O|oRY|

|
om

AR
S
U

Ak =
T= o

d
—_

o

Dojente?

Uo oM rE

rlr |
n}al
Kl

2ol
2
ffo

r
0
d

o

10

ok i

3% Y 3O O
12w

0 i

Ja}

g 3= —’r—R

FlOlAT CHA|

OFA
=

rr rjr on r&

Bve=C Ef.

OFEOEX|Z A Zetz Q16 2018 E 2

=13
=

| 29 722} 2010400 S0 2013EH~2014AFNX| AL
2t2F IR Ao
0] CHLHA QOlnt Cie|d goloz L0 MmEZIsL(Ct

2o 9]
OZ|| Q1S

SHg

i

>

0

2F0|
(=] PN =
2o—L

Halof M=

EL

X

Hlp
]

|
29l FIE JHSC

T H o

b=




ST & T RSB
L| L| o._=__=_mm oo
ol Trg  Emr mz  gmn  oxg
— & x B ol B U % = % T Ko
N N o B o H =3 @ Y ogy
Y <k _u._ o e |ﬂ./| - gl 1o b H_._
. & =3 K=< o ™~ Wo . 5 N
Ay E! il A S = = = i [u) H py Mo
N _”__.mx_ﬁ T ™ OF oR m,e_.wpx .AH_MW_._
.—o IS ﬂm_d.r. m__._|ﬂ__.._A._. T TR m.An+_|A_.oM
7 I 8- 5 o 2 G ol O =
2 < T . oy o Ur Q0 33 T oo o
EH g oM A wr ol —Z U3
o = - on H 3 = | S Wn R
o MOu_ - K = |_A
oWt L mnd - L 31 U0 < 0 %
u of &0 D= ol a 0w F
mHER Hen 2R R ad bl
= .98 oM___ﬂ_, KO ol © X & 1= 2o
o o M W a2 = 1o ___OMAO_% 4535
- J W oy o T Yoo
x_“_ﬂm._o [~ _______wu. T AR L o 2
|_.__._I.___=_.__.ﬂ._ ol » = = ™ _ ST ~n ol oy
e s . |_uxm_ Y= nx:nA_. ~ <k ar —
ol T wﬂ il <0 K ue <o - oju o ok
o~ = ST - RO nE o = of N
L= [ X o N ook ko
RO o % T 0ol gy o) K<
W] - — _ N H o _ .
m_u_xlﬂx._.r_ S Ll 401_.u|_n§W of W &
S g w7 MW T o "ol wol &Y
SEom oo &= < N @+, OFX0 g
oS S Tuw D_.m_ ol & fjr ™ w MO &S
o3 g kB wa S 1 W er < I ogn 2 D
e [} ar ! IF g S = I oF 2 o
Mo o ™ W el T X 3w
oj g1 ok Vg g oqu o TRy o = .
Ol zn <F o) 5r WU T A N ... BTHOoE w B
: Mogo B ol & 0 o U Ok &7 i = TS 2 A
= _.Au_..__“__u E_.mvlLlLl i = = S C =
£ W oy & NE S =l LM o5y
o 2 AEg® yMas HOE 5w S 83
5 RUNS R 1y T H TS iz r— J1 S =0
= S S o F ol <+ o] u 2
==z — — T oo My < i I3 o K = Q ko
J 3 H © oJ o X d — = 4 _ 1ol ok oll = 2 )
2 g 9 oo r_ooMthoA Em I 8 & i =
e LPoR meTh FEL TiwEd BmEgwm
2 S o © o iR el XN .Mr_a & o el o <1 uwo
3 o 2 — R A g
N ol n

R M




B2 M 2 of & i oS
¥ SEOUL NATIONAL UNIVERSITY tLl- ’71'4

6-3 ERNMECIELHEETIRCI

HI

FMIeE HIIM LEtLE=

= o422, PFStMIQ. X AlZtofl= 2000 Ol SoF 2949
’.‘:IEE &1 2| Helof| CHo

=
ﬂ;
Zoil CHall HMEASLICE O AlZtol= 20100 d&s &

E
of ot PHHo= AdTHEASL|C

MY 555 BASLICL O S5t iE 52 AYERE L0 LIERH HYL|CH EA[H
4o XY B2 = I FEHFSE el & UASLICHL HY +=AU2 2010F 6
28,0002 Z2{0jA 2013 182 4,0007F H2{=Z 3 AtO| 109} F2 O, 3Hi 27to] Jot
ASLICh J2{L} o|F 2fASHY 2015F0= 13 Ea2{o| X1 USL(Ct

HZEHe| AL0= £F A2t 20104 4 9,0002H EHE{olA 201484 119 9,000 =2
413 OHof| 2481 REE BIRISLICE 2015'F0= Chh ZEOISUX(D, L0 HlsiME HtF0|
H&L|Ct,

O|X& 2010FCH XREF A MAY B2l +£0| 3210t A2 AE, IF0|ME FAGt 9f
g =0 5% Hol ALt =22 =te| thE MEH =& ARt UF 9F =& H29
FME LiEfH ZdjL|ct

MEF AZOHe 2010 49 =] £F0|%OLt 2011E 119 50002 EHZE 2SI,
2013E 1399 9,000% H2Z %[1IX|E 7|5t F HAstD JUFLICE o7 U2 20103 1A
9,000%+ EHOlM RES| ZIK510 2015F0= 2010E2| 4H| £F01 89 =HE 7|21 UL
LICF.

201042} 2015 Ao| ME! $ES| FY +8 Blol oYt JI0f8, 5 B 25 Bkt oyl
NEF 43 3710 HISS TofER 100%7} GELICL BY 45 301
25} of Scts HYLICh

12




O]
QIS

r— T o od O i i~ o 3 {o ¢ H S K
- S o K o o == T 0 5 fo iy
N < O © o R o pY = ol g o
A § N T ~ <+ . 20 1 S mRT s v
0 T ED i I+ Klo " = . J mﬁ ] Mo NN
2 > _ L O T O H < = ol K i K
lm e i ~ Uil "r e o Mo ol T
a— B= R o Ao 20 — N
_—0% N Ul o 3 N o > -2 =
e R 40 <+ B = . o " LR ® o
N =3 = ol ™ T O 7w o Moo <F
H g ol ™ ol ny — R4 T =0 od T X0 i =
_%xe M <+ o .DlAl__u o ok o = o BN
o Bl ol oy IF - 33 i — ™ 33 o= - b
Klo K ol =i o 2 =2 rr Mo oo
N ur = ol = - = 5 ° Kio o8 %0 o ©°
g M7 S = _ IS T T — < K 10 il [
= m - == " | | — ._._.M _ll_
© o o 0l <F o o =1 ol o O =
T & 3 i - o5 Al n i — = o
o < o Ko & @ [ &2 ~ - o fo KO
— A - od O L9 < -
ol ol T T oo o = fo I g
T =7 il Ol & 10 ﬂl&a = 4 g il Klo X0 %o =~ 7
= ol m,m_ o 0l ol 2 0 w_u N__u ok <k = ™ uf -l M_a
- 0 =g N3 — = o T K ©
= = N, KO S A ™ 5% T 2 Ku o) IF = 4o
i Qo B U 1 ol o oF %
T oo ok N o = = o <+ I M <0
< == L4 o < fariil B il e o| o — 1P
=T m_m e_m_nr_ N E_a_ El_nnﬂuﬂm R X
= - uE [m] - o ol .a_.u.. = -
N N i = o N T _ Ik = = ol
0 o ° ~ s Hw ws o Ho oo © & g
Kk ol = ofF < — =< o o = = I il o ¥ Ky
¢ 4§ o . Hed =g %3 o K 5 @KW R
_.AI._ ok o il Klo il S Tl oF n _.._H_._V._ ~ O mInM Klo e} . m_”_ X0 ™
= Ml =z -8l o Bl = ol o o = o F .m0 ol & or
I+ = w O w A u |
— <k o7 = ok gz o+ & <+ kBl < T | Mo = = N
ol 1 m - = L Y " m_. _ 70 {1 - o
= <+ = ol = = i 3l 2 31 o | Kl = ™ iy o0 il
: < U3 g 2 = oFEH g oo 3 o &
ars U = =) oz K= K O ol 1 P K Ho
fol z =t o = TH - ¥ — @ = O — o ol 33 2 w0
2 ol z1 L o] W 25 9%mam = WE o2 w5 o =S
T 7o T kT < Mo © HH of = o & 70
55 m A B W om = K™ drEy i ro&
= K or [ od K T o In_U md mu_ m E_L _A_.o .._H__A u_M_ 1_: M O X =
oHh 2 BBl g ETE Bl S + WL o Ko H o9 Zwm
T A e W TS o o g @Y Wiypn
< 7 =] o [l o . . <X r©nsyos R~ o i Tl =
B =T ol Kio OO =3 H R M o ol H H N &




O]
QIS

A
=T=

S
2119}

@]

CH of W
L UNIVERSITY

=
SEOUL NATIONAI

52

2 g7 +&0| 52 222 FHN UAgLICL [i2p 2|

Xtz O|=CE o

74
2z

OFH &= Ul USO0| t=2H LEX = 2|9S52 o2 Alds =2 =, 20100

o H3Ho=Z LpA EIHALICE 2010

Ui

& ULk

ujn

O &S| O|ROX|H Al7|of ot 7|Hat

o
=]
Of EO| AXRFLICt. IHH| 20104

79

=
=

Lt
[=]

2000'ErH

LICE. O] AfAe=z 46789

E|ASLICH

SHAISLICE. olof

M22 HelXE

L|C}.

ol
Ly
ug!

53

=

1 AHefS oA E

0| 2010ECH x4t 23to

o JZHOME JHH0| O|ROHSNR?

=

tHol oA IE

A
(s

e

£9| A J{40| o|FOFCt ooy

A
T

£|0] USLICE CIE S

=
230]|,

A 3A Y 2Kz #

MePPle, X%, Of

Ple, 310, &

|
=

S 52 UHM +=Z0| O|ROX|H NP |s2 EF

.
Q
o

A,
AHoN £=F0| O|ROX|H X7 |2 2FE YLt

H
—

=
[

t

FA0| XtX|S

A
(]

=E0M MePls

=
o
T

J2g EAIH, 2010 0f




Bz .0k 57119]

HHH J0O2e= Jls &30 =2 X% MYl HIE2 2 212t 37.8%0M 8.1%=
30% HEQIE Jpto] ZAMD, S92t 127|s AYel HIFE2 IR H2 +FC= 3| HEtX|
Il OI-OI- |_||:|-_

X2 B4l AE HZYel =0 it BMFILICH O3l §ot2 MIYECHE Yl =
HIZ0| O =gLICh mEtM el =& 2fd HOtof ot=h|, &Y =252 EE 14 A&
OF YA &2 FQ| 7|28 Q76HX| YSLICt

FeElotH, 2010EM S0t Fote] 252 WE SORUXY, +52| FH £F2 ML=
ME &2 59| 7|=0] 8

=

=

-

- S =
TEl= dEU ARE SHLE 50| ML, ozt 2 o2 SVHUCID oo |" -+
=

=45 =LICH. 20100 S0{°F 20| J2IokAt 2[=h AFFo[ I
b ag ofifet 89 E550| F2 +YUEIUSNR?

Z5LH(BEC: Broad Economic Categories)

et JHERE ZSEAUSHC

22 2010H~2015E S99 s

2 2Rt A=gLch. 2o tiet 4
Alg BRER 2RICIE A2 T 2MHZ Of MFO| Lo XA RIS J|E22 +YUFS
S, 2HM, XA=H2 ~UES U=

=
S2eirte 0[P |QILICt O[2{SH J|E0| WEH 1k} AE,
& ULt

IR
—
2 20| oolof SHERLICE AHME FIMHQ! JtSs HAIX| 8
TOHE =+ Uz B0l d2AotAE EULh 2, o, =HE, TV, ddnt 22

o
Of7|of| sfiFetLict. 22| XtExHoll= 2[AEH|, AHHE 2EYH| SOl sHERLILY.

M= CHMZ A ditoll AFRElct EAIA Lot S2tAE, B, Hiz, A
| o
2

[
o
1>
1
o lo
Ral
=
-
0x
mjo
M HE
P
).
-
n
N
re
H'I
Hu
HI

SUXL 1Y 2 HISS ARK[ot

—

L|CF. _Ef% = 2010'-='EH fOiIE 1A +HZ0 La-* Eﬂ 2013 O|=0l= AH[XHOF O




B Mg 2ok 171]0]

SEQUL NATIONAL UNIVERSITY %

StEdE 28, S 0| 2K ®ol 21, 1 10| B0] =0 A
o= Oty UsLICE X=X +¢ AZE B2tk —’F—HI% °"—E1| £9% 1% Ofl= MAIZO]
AKX BRI, 2000FCHRE Hjwel HME S| Ol s0{H Aoz LiEfLtD AFLICL 2010
el 2011 5 ?_4%4'3 +¢oo] 59 8,000%t FH2{2lH|, 2000FACH0I= 19 2,0008H H2{URSLICE
2000AcHet H|wstH S8 21t0] S2tet LTt

" 220 oish & o XM 2mESLCE HA XA=MEE 2RSS L

a2 20108~2015E S8t0| £Q CfF AH2A| 4QoH LRy Jp 4gldo] 2 B2
LIEH ZteiLict SheXtSAt 4Qiot0] 7.350) Tai@ b Bm, JCtgoR grjEsiel 22 Sl

AN — 7
2171, BFRE & ASXEME2|H +~YH0| 2 A2 LIEf

EIE
r
il

O oo HEIMA, FHE 21, Y HE ZH S9| +HE JUHe= Bo| O|R0E Ae=z
YL A=A oA LIEfLHE 0]2{3h 0| = 2

=
=2
=
2
e
rr
4n
=2
s

u]

5

H
Ll

f_ﬂ

).
-
i

Ojoll= 1A} MF1h SUAHE 4toto] mBEHSLLE 1A} MF1h S2H= 8291 3 H=
X| @Ot 2 HOot= 2= &Lt J82 Xt MEn SUME HEE SHES, UEE 4%,
AUz, FE2Z MZoiA LIEHH ALICH

EAIH 2010=H0M 2014H AO| S2HX = #27F B0| S0 As & + USLICL i
™ 70%2tE Bofet A= UERHLICE 2R ROl SO 22 UEE ~MYL|Lh. 2010 79

7
55002 Z2{0flA 20149E 14 2,3002 22 F df Jpot0| SIISLICE MHE
Bl SOl A2 QR +E0] 25 20| Mt o|F ?IEIHS0 ARElE A
Yol 3| J2ret Aol oy 2 Helo] UAFLILH.

—

.l

UN UBER MY, BP0 AR 452 AYYIT YAOER O|ROFODE, +50| 548
ST+ S0I +410 YABLICE A HH, 2010004 2015 Ajo] Mg %) 4
Y B2 3 45% HES 4] - UBR 4 30 BRYLICh

16




p il .ol 271 O]

OrX|2fo 2 AH|XHof| CHeH EWSLICE 22 2010E~2015E Sote| AHXH +US 7188 2
M2E, LT 28, ZUT 2B, BT AHIXHZ MZ0HA HARH 52 ZAYLICH LT (XY
= 2t HEMIENE S212E AHESks AH|XHO| 2, H|LAT ~H|XE EHO2E ARESHE 2H|IME 2
OfetCtn 2AIHE E|ZSLICY.

JgE EE, 28K U SUMe DO SdE 20|11 AFLICH 2014E7HK] WEH| F
Jrstetor 20154 ?:.*Zrﬁh_'_ USHILE g8 SH=E, T 28K S HME F=E=2 2ot ChA|
40l

2 Hlxgh o

K2 EH JPEE SAEE £ 2= 20108 19 4,0008F 220 20143 3 6,000
oF S22 5Hf O|AF SR, L AH|X= 20103 8,500% E2{ofA 20143 121 85008t
2|2 2 O|M O 2 SO{%tELICH

O AlZtoil= 2010ACH =ote| =Y =40 o &dHEUSLICE CHE AlROE 0|2 22
CHR|F S 2fThot SotdA|ol DIE ol Chote] dTHEUSLIC

17




.r =
- ol <1 T [
— Hl gl < o4 o Ko ke I
0 T ol J K = o 10 < = - ol mp K
<t i ofl ol : o kT = =
— 11— = JF th._lmﬁ ] N J D [.@ATMH_ _u..AHDuu_LH
I~y oy o iy EE o ur e g™ [uUs
N hn KM= aJ - TO or 1o S oF ™ oK
AN o KM 5 ) e w J 2 K N
0. 3 Bl IF {1 ..Ar_”_H Ny jod &I ™ Ol |I__IO_| Wl © le_._ N vy
5 X RE O g If of Ko 7 —_ x =d oY x5
) ) —— =3 g s i — T a1 O P a1 !
.—0 e = . 1 o = Ik r2 of R o3 M =
~N = ¥ Ko = = M <k [y o2 oMﬂo_q_
o == = o3 o M r] Ol ol Wk mp T
3 me g° & i E o o x k ar_
p o Ol = =N o gr o 2d = ©° Bl =
m R S o H 6l 9 Wokm HT®
W mE LT T L el e <
<+ - I T Ko ol <+ © %ol WOE L of %0
S8 O T =i o g% 4ot
2w = ° N o =) e Moo - 5 _ 1
e Fe o2y FE rg g8 Lgof Sa
1o = X L TR _
._..mo —_ & WA._IMM _._._._nﬂ = ._A_._._._I_ x_.OH__lﬁu_O._ wo._d 8
0 o 2 o K N <k <o W o= T ol X
1 M5 T m = ) > = = o K
4l S I U gy rl = O < B % Ko = &=
— {o — X - ™~ =50 = 7S) _ R
W QW T om_wﬂ W X nw_ %mn__:._|_|_ oua_.n__.._
= S m3 o 1 RO 3l ol Rl A G m
S WX 9o ) L N p+MT L FE
T S5 oF o in 1 55 = T o rs Mo X
= =) o SO S o &) d =23 J ou ©
b g ol H = o < =
Dw Jld.ﬂ _ ° _|_._u {0 My e ”..AuL_.m._oom_/l O.._A.o.___._._l
. < 3 0 _ o X = 0 P | = ~ j00 —
I oo g = oo T W T op o wE mb m
rd _E 2 9 H Ko 5l X0 o . A T
N K = o RO o = i H %= w0 X 9 5 %M_ﬂq
R T i o %! B S TR +zom D
ol = -k T 1 =l N < ol o <+ o wl Al =t ol =
X3 m 1l =0 ol Ko Ho A = U g 2 4 o o
T 10 ~d o - %0 L X K = oh o <F ] = I Uo o
) o D= S = .. = = = Klo < Kfo
= —_ [e) - Ry - —
2 o R M Qo s El N R0l o2 H o
. oy IS 0B I Ko T . BB 20—y Ko < & ur
ol 2 R I G 8l o N Sy gfld <oz~ o bl N =
= &5 Taxm K Wi g TR HW =5
= — - T AL O _— - - o
= 2 S Z0 <o ol o = ol 81 =0 3% I nE ok El ] 1 o <
= ) <0 = jol Jol =< = - o o E T 8
O—EN nO o3 = o K ] ol O
= O 5 = o |
2 .A_IH_._ |A_l 0 U
X & =] o




— Kio oK Klo S Mo m = 1 i W KMol R
<y ol K = o [ o o < ol Rl =1 O R
” + o K T n . — o T KO kA S foF ™
\ e K {0 Kl Ho jo o = = 0 T s
ﬂ@ e B v <+ 5 T T = < or o B S
- Rl =z N = e = 5 T Ko o R
= = [} o U e o o — u .
.—04 — U = 4 0 =) _uu_____ . __Al__o H MA = o
<y 5 o o < o ol C3 ar S ™ _u.u_.__.H_
ed i ™ i 0 of o= =
o Ko = ul < gl ol = TRD o] 3
o U Ol Ko 0 7 o = s o= rir
mmo LS 3l © au < m N F R Kio M
{1 — ol <k  © w_ Y JJ o Klo o mA_
o3 © &2 = 0 oo ol o= iy
KIr ) W l m_I_M m i KO il © ! |
< I s DA n o Ul < <} ol S ol
ri=) . I S == o 40 = o < S %
—t = _ hrd _ 2
m%q H £ $m5u KU 4 n N ?wmo_ I o
oo © I R s S Iy H IF 2 o ol It 5
W 4 =0 o o .. =& e il T
u > o3 2 o 2 no REg 3l W o M = 35
T ot O opl Y Mo 51— U L=
= <+ j0 - H = N %l A < < o = Ec o
Ko © Klo o & Ko B oo = g <9
o .*M_Tm — 2 g X Mo & mpy 4o A o <
< K = 3 0 =5 - _A_.__E_. 30 OWH__.AE_ AR
= o ar o0 KT KH i <k & & N SO
u 4 = <F = W ) ol Ko & =
o1 = w B A o S [N = = o & %o
W5 o T T N <1 < IR —
~ O ol .A_lH_ .A._ _A_o Q_o - — T Tﬁw._l ~ u T
Kool & Wa g = & a B F Tl m oo o
paeu  EH 4 d S Pz N = 35
ol Kk %o L <k KF © =3 ~N O o o 2
o__._._ ") _|_._ = I__L _ = _ JOH ._o_n -] — g
.A_l _|_|_ - 100 - ™0 | 1 oY o
& ol il ARl I Bl I RO + .
e =% s pwET 5o I = D
& MRl R Koy . = W W05 oo g
“r- Ko K & = ol m & _ T o <O B ol =™y Ko =
fol z — 0|l NN T o ok Ho T o - D4 o o 1 o K- &
= T K S Ko o S o %0 ol (St o ol Xom T
oz S ™ K o w o -3 Wg & rl o
. wEYW Fs e Wm™N o L ow.zm TME
ol = < H Ki 4 30 or K <) o H nO m_. Lr__| N T ﬁ 0 mqu_ T
- _ =S n_ o BT _ el S S = o ._.1L
e g g wmpf o mE ox nfal cLF
< & - Rl WmE HIT M HFzo WK T kg SO
I o ~ I ujo H - i & oo <k of ol




ME =,.0L2371|9]

FoFet B30| 0|20 M2t HE Q50| O XD 2ol S0k B, 2Bl
£ {2fiu|gOI2tT LIk O[2f3t HS0| HOKls HIPDh WSS AYULICE J2(T Ol
of AIZH BES BTGt ANZ OoRS HYLICL

-

O AlZtoll= CHRIR =HChob SerEA(of OfE Fekof ool dTHEUSLICE ChE AltdlE =
ot FMESL- BMPHE T JHE =Ewt

‘gatof| chotod HmEASLITt

20




B & e ' SE2171]0)

DN soto) Zxis7 Zapies fe S5 ot

= of2lE, HESR. X AlZtoll= CHRIFH =iyt SorEXof O kol tish «mE
A
=)

USLICE OfH AlZtofl= S3re| ZMET-FHMHET W =Tt Jotof oot dE ST,

AN

AE7ls F2 eIRY0 2t WeS £HE
TN Fe0] XE REISH| ?UoH =
31.3_* AlEot OFF S5t gtz HZE[Xs ZYAT X |FAIE fI6h F20] ofst =

H9S HYsts 2ol ofzf, FHEFEE Y XYTe RUH2 =z JiYdts FEHZ Xt |X|
of Ltd ZYLIL. Ol= JHYO| FHMAUTS floliM= ERoHX|E, ofHoz= Jot Mo el
o 2 =k UCk= UM IE 2oz HYL|LY,

IE*HI =3 II"‘._* JHYSHH, O X|H0l|2 2f= 7|¥0| Sop2[0 Relet ME=X YXIE DFEdt
S0 322N, 2= J|¥S RAIIEM Xt2FolHel JMZEAMIL St L

— —

=o
A2 o2 & YBLICh 23S ofotz Ol S M AXER Ny

dats =S AL

Y2 A0l SOA| ©, 20N B4 = U= AINE Sol= & oA JHel BXELH &
XE[0] JAUSLICE. FHEFS2 N2 = L= o= FXE |ASH| 2ol 2FH0| HHH U
AL

P BN AXE A2 gFIEL| LEl-dE FHSELAYLILE LIE- U8 FMEFE SHRY, =
=2t8, o, =8 3N 2l 52 +YT=E FHSO| 1991 ZX|EIUSLICE SHX|T S3Ho] A
2 EXRX| SHo| Hjsi HX2 O/0)MELIC 2002E0E 7.1 ZX[E AlYtHA Aoj: EEY
g WSSERF, SHLeRERSE, olZA Ml JHe] BHMEFE HEEUSLIC

21




ME .0k 57119]

dofF ETMFAS J2, YHE, A, &Ynt s XX|HS Rools & 5ot Vg2 2H
S0l DAl HEZ OHY A=I0| MARSLICH 2| do|F =0 YFEo| [ st Ab
Yot Lol S0 M ez MEE Y 18dPs AU A2 FHEU TS
LT},

HISEX|Fet SPUEEX A= ot X2 T=EL2 st FEZ A=™EUY, dX FXte
O|RO{FSLICE. d2{Lt g4t 2HEAtg2 2ol m|H Algsts Ad0] st 2008'H 83
Ol ST, IHIST AP2 S0 4xt HUHS HAlSH 2016 = STHEIUSLICL 0|0

A

oM E 1284 2o O XtM[E] HHEEE SRS

|E9| LidBNFAX| et

o
S 4-57HHE* *F’*Oﬂ aaam%aucr HE At A =
3 SLICE LRdAlel B2, 2010 SEA2 HE7)

& seLic

St} F3L 2012401 E2-LT 2 HE B4, 2 O] AN, RMEY Ol 5 6 Z2
MES FTSPI2 Fobts S HIH SHYS EYSLICL SHXDH 20138 = 20| 3Kt o
M¥S MASHD, 1280l FHST NS FTol 2 FHHO| NAUEHA FHST M K|
SoH0]| HOISH HLICk

O ol ofF0| =9t Y=2 FMEF B2 FMPHET JHEOE LEMI AESESLIC
2013 53 FAMPHEFEO| HMFEEUY, 2HE o5 =X0| HSOXP|= HSLIEh J2|1 2013
H 11E g3 FAPHES, R 74X1|7H”e* -+ S BHAPHER 139171 2X|E AS AMHL=E, XS0t
X| 307H0f| 2ft2 BHMPHETE SX[=[ASLICH

.II

= SHPHET FXE |AIGH] [l dETt 288 EASLIC
2015F 5oz SN -4t IHREXCH SXFEE2PE E22 |2 WSLICE SHX|TF O
74

0.

T ZHPHL oo 2 A2 QIAE A2z 2utt. 55| M Zetz Qs 2017 SHEY|R
Ef Soratel eHAAE0l S X2 20| JHPHET JHU0| O|RUX|X| Zoh= 2FEHL Q42 XEot

Ao = HYL|CY,

22




Bz .0k 57119]

O[H =3tol ARPRUT MY Atgle =3 L0| 9|2 JX|D ARRYOLY, ABpR 0|ofx|X]
S RYOEn LACY 4 Qe AmLTt

JRE| AHPHUT Agle 23i0] D0 ATsH SE FHESRoHs I JK| SN Xfo|2 X
LT QLICE of2f3t X012 S8f AW Alty =uto| ok x| Hafo| WSS Holg & Qlrts
M2 mefel, FUNUT Y Aol SRS F of AmmsLt

4 FHHERE 2ol SetEl FHX|tEts oM 21E BMEFLt X0|E 2YLICE 2HA

HEERE BHEF=E BHO| 0| AGULE L ZHFAXICHS] FL HHO| 470z 2+
ZIGLICH 2|1 o1y A2 a8 flete FMFAXHE HHO| 28kidf O|=2F&LICE 12|10 0]
= FHEF= HHE 4 Ots, 48 58 2E S HYet RE2 ZE0L UASLICL

2HH FANPHYAE CHMZ 20t AHgU . thREEe| JMPHET HH2 Ski O[StULICE £ =
H QR QX ARE 19 2 Ui = i jd U=

ol
—
FHETL Hel, B2 FMHETE SY, 5Y 2, #5718 52 20f2 E3E0 USLICE

2 ZZ0A OHHE See| BMEALL BMPHEFE UERH AULICE Ogs EAH, JA
HEoH B0l 2X|E|0f AZSS OFd & UAFLILE £ FAPHEF= ZE =0l 2X|=|0f ASLIC
Nz =B2 A0PPH AN HAE F O, BAHE O WY USLICH

O FMPHETel FES EAHE BFHPHETE o U= AR UKD, SELSEF, H
HESYNET, YT, O>sEHET, 2EEVISNEFAS2E 2o Us
LIC}. Ol52 %RPE_' =ofo| 2t FHO| 22 A= EAH EZUGL T

y
AROIAUSLICE 23| FXPHEF= XL = N

23




IS CH BAIE LT HAe BeMnt A=M02 Tzl AU 12|D % M2
2AH, goMe FUFe, 12|D ASML YIS UEMCD EAS YALICL 121 5Y
Z2 of, XWFS 1942 FYIEC XLFol of YCks HE =T 2+ AL

OIXZ Xwo| FESN AHHLUTRE HLE + UTS ¢ AL, 2 XYo
Sl RS QA 4 USE HUCHs HoIM 0IS XY  AUS A BEL
S3 FYHEI} Cipel A7 AHAE JHYst

—
j— o
ot U2Iof|, oM XY FE= ol Yots ot UAHIE = + AS A E5LICL

ox
P
mjo
ne
1>
$0
rir
12
oM
ict]
Il
HT
F
A
-
A
Ho

FHHE L X M g EF2 5ot 2|¥e] H=H0|n F=HQ HOPL IbsoH £/t
Sh2 ot= 200 2FO| R H =M, FHPHL tohM =
ot J|ge JHEY + U=ES . 2XZ S0 2”0l JHES Uiof IXISHH 2 3%, 3
MXCH= ©f oy 1t 2e|E stuel ‘ez EAWSHA| 1, I FHOE F¥s 0XA & A

[ oco=
YLICt,

Jal

o
-
n
N
T
10
oX
2
am
-4
rir
o
et
N

°
mjo
>+
rr

O|ME ZHd2 At Sk 7
At /Ao 2IcHE BASLICE 2

M2 JHAIE HTIE R 2o

o
oX
2
Am
-
o
2t
nE
ot
o
rir
oX
>
=
=
ne
-
d
=
ne
>
1%
1o
%
[Ral
of
o
>
o

>
r
n

TR HMAGOE GARACHD S Seotel JMPHET JHLFHMO| =2 FARX| 12 Ol0HSX=
O|ZYLICt OfFA TESt= Olfs O 2HX|QIE], 3 = kX2 dmEASLICH

LT SRl FXXSA XtAIS0| S0 FARE AitE HIgs o+ Utts @3S SE0| FX
Xot JUFLICHL E2 SFT0| FEXXRIE sl Fhe g HHQZE BFstn U2l HLCh ot
X2 23 E-7golLy BXPE HHOIX| g0t EXA YFME 2ilS Y] of@gLtt. a1
Ao S| FEXfAteks M2 223 FX| §AHE HHlSE A0, siel FXXS0| BMPHETE =
Aol H=SHo= LiX2IE J[tHol? s HESLC

£ olLie| Olfe o2l REXAE2 S8 FMPHES FAE S +US 2 + US| s
T 9ES 7HE =+ UAtts FYLICH XS St FXRHM =S H2 ARPH 5] =27 M
ZYLICH




B & e ' SE2171]0)

HISEHS 2, Aol REet AL = + UASLICE o X(T JH9SEH2 o= 7§

LI D2ty T2 37}
QBLICY,

+> z0

J2|n FHPHERES 28, FARPE £AF X[H9e] AZEtE &Y Adot=E (0] JUgLLE 2
g F

o = S S QIEEr AEH|ENX| X[ZotHA oli2l7|Ho| FAt
g otsd2 =Xl HHE & 4+ USLIC

siath LIRS Hals EASLICH of# oo 200080 0|F Soto| XS AmEls A
soto] CHQIZA| BHOf CHefA A= ALICH

HX{ 1990WCHMIX| 2t CHR|ZAX| A<l o
ole AJRAM AMHQ| 20t 2t Hejets T2 HEHQl HHRO wraoz o|ZO{XELICE B =
a = ot 292

— H O o 1
OlL} = S BRF 2 gde 8ol 28ots LAHOIRXE AYLICt a2|1 Sok2 ol2{et 2
Soll Atel=e| SIS 2RH SEiE 2Tty YELIC

M| 1980 F Ab=|FofHMO| SLSHHA Fore| &
= YEFY A oY A A2 HSHA| =RASLICE 221 2P RS SHOk= A
MRKXIZ, FH2E ofe "ol Wl S0 YARXIZE floil 2EHO| LM ZRH A=20t S215H
£ YJO| LIEFRELICE J2[1 ol2feh Y42 2000 0|2 0= O|K{FSLICY.

Ao =Pt LIEHRSLICE. O CHE

20004 Ol HO1S| 2f Rt 20108Kh BN BHAE SHELCL S8l M) o

2ot 201040) S0fet 2013E~2014WAMK| AlRhs| W2 SoRisr, 1 ojgE 3| £ ot
XIS YHCHSLICE sit= 23t0| 2o HAHS QOIS FMS AR o|¢aLct 12|n

-~
o 1
I otit=s =2 &0 Rrelet el 0] =EEUtts A0IRASLIT

1211 200040CH 01 1094 Y2 Lie| £Fo| RUXE RES| J|=ef 2 AE =3 2o
SHN YYOHT TACHBLICL O S30| BAN 25, o2l AUAIY, del A =5xo)
£3 52 Sof 271X0E 9Bls S 2|0 JHSUCID TASHBLIL

25




20108 50| 3| B2tet A2 MEH o|f +=0| 2 X8 2 5|
2 33 U =Y 27t 3A Botet At IH| AN #EH Sotet 2ot 50| 25 = UM

LI

o|F2| BR0le = U QAUHHPL t2H JSotHM S Mg =5HS €8oteds = U
7|0l B2ret 2ot +50| SOFMUCL YELICE OE| OfME MEH oIFet Z2 1XF AF0o|H
e JIEE fIFE +E0| O|RUX|Lt HL|, &9 2H 2 O|ROX|X| HRUACID HSLICH

XEe| AL 20103 0|F tEXtsAt, E417|7|, BFEE S0| 0| U= HOZ LIEHL:
010E0|M 2014E AlO| £ RRIF 70%Lt SoRH=D|, o/F 4£=0| &
0| 3 B2t Aol Py 2 Qlo|2tn FMHLICE £ 20100 HH

o =
T TT A -
HIA +@e MEHoz SOikitls d2 2elsLich

N

J8|D o3t CHRIDY SiDl SSHAN XS HES 33 M| K| ZHOZ Linof Amim

=
[ o =
USLICE R, d1bSot0 =20| EASLILE & St i U0l =20[ =L, Xt=2xf, 1
A AE SUH 2 HAl G SO =30 EASLICH

1

I

ol
=]

£Q

ST, AH|2E SHOIE £30| EIYSLICL 45 ZoHs 0 $HOR OlofE £ Y
| S

=
UH, 2H Fd0 20| ERASLICE 22|10 A=A B SR

—

oM b~

1

o =
b AAl L8 MBS Soll 2| 2o =50| =S Aoz HYL(C




h ? A_I (*] C el ~
ey M = ol o W = l
YIS SEOUL NATIONAL UNIVERSITY oﬁl- ’7"'

017l SRS,

BHg

= = At RA EHYULE Sek2 3= ARIE 50 XSS,
BHPHE N Soll = 7|19E RAlok Ao ASLICEL 482 Althols XS 40|
FUERSLICE FMEFAE S CHd 20 JHEEIAE], HEST F=2 G2 LiEkt, O 2o

2 U5 AHEX ZRSLICL

OX|%ez Ay
=]
=

82 Al SoetMe= FXET tidl FFPHET JHEO| FE=RSLICE FXPHE-s HE2
AlCH FRIERE XtooF ULt USLICE XO|2E= 20t 21 39, =Y, 2, &5 89
FOIZ E3te|0f RUChs H, XY F=2 JHEStE A2 A8AUCkE F, =2 7IYe H5H HOE
tEo Mhks @ S FSERSLICL

3070 22 FMPHE O XIZERAEH, FARA dits WX 2ot ACk s Th XK
LT A0l M Fet o0 LS LK 2RI, MAHOF HAUACEL S G2t ARSI
Otk FFEXSLICL O O|f=2Es St FXHE XHito] -

X Zettts g, dof tis eils F:X| Zeiths d 58 ZSERSLICL

Ol Zel= O{7|M OHXIZAEUILE. TS €& B ZeoM= 20000 OlF =oHAXQl Wl H
o =Mz =9t Ato] CHal AmE LT

Ol Zolo| stgottl ES & JFeloh s2AH, 229 Zo|E ofsfsta I B2 =30| &
ol2t A2fRiLct O3 ofg ZoloM ELITh ZARILD

27




Mzl 3w

SEQUL NATIONAL UNIVERSITY

1

Lecture

M2ttt otnAxRL Kekazhih ¢i7LMIE]
Center for Korean Economy and K-Academics at Seoul National University




HRERRE S eh a0l

017l SRS,

B s

North Korean Economy since
the 2000s: Foreign Economic Relations

6-1 Characteristics of North Korea's Foreign Economic Relations
until the 1990s

Hello. I am Hong Jea Hwan for the lecture series, Past and Present of North Korean

Economy. This is the sixth lecture on the ‘North Korean Economy since the 2000s:
Foreign Economic Relations.

We have discussed the North Korean economy since the 2000s in the last two
lectures. We looked at economic reform in the 4th lecture and marketization in the
5th lecture. We checked what changes the North Korean economy has undergone since
the 2000s through these two lectures.

This lecture is on the third topic in the North Korean economy since the 2000s, and
we will look at North Korea's foreign economic relations. | will focus on foreign trade in
particular in foreign economic relations.

First, let's discuss the characteristics of North Korea's foreign economic relations
until the 1990s. Next, after an overview of North Korea's foreign trade after the
2000s, we will analyze North Korea's exports and imports in detail in the 2010s. Lastly,
we will discuss the impact of expanded foreign trade on the North Korean economy.

Foreign trade accounts for many of North Korea's foreign economic relations, but
other fields also exist. So, we will first discuss foreign exchange and then discuss
North Korea's experience in developing special and economic development zones to
attract foreign capital.
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For your reference, we will discuss sanctions against North Korea in the 8th lecture.
The key to sanctions against North Korea is to control North Korea's exports and
imports. Thus, we need to talk about exports and imports to discuss sanctions.

Considering this, we will exclude matters related to sanctions as much as possible in
this lecture. This lecture will examine North Korea's foreign trade, focusing on the
situation up until 2015.

North Korea's foreign economic relations, especially foreign trade, are one of the
most important routes to look into the North Korean economy. There are two main
reasons.

First, North Korea has always insisted on a self-sufficient economy, and its
dependence on trade has been relatively low compared to other countries. However,
the importance of the external sector in the North Korean economy is not low.

The importance of the external sector had grown even more in the Kim Jong-un
regime as the trade volume had increased significantly until sanctions were
strengthened. After sanctions were strengthened and imports and exports decreased
significantly as the border was closed to prevent COVID-19, the North Korean economy
deteriorated significantly.

Second, we can obtain relatively abundant and reliable statistics in relation to foreign
trade compared to other fields. As | have often mentioned, there are very limited
statistics on the North Korean economy.

In the case of trade, we can use statistics compiled by China to understand the
trade situation in North Korea, although the statistics are not made by North Korea.
North Korea's exports are recorded as imports in China, and North Korea's imports are
recorded as exports, so we can grasp North Korea's trade situation through China's
statistics on trade with North Korea.
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In addition, we can check detailed items in the trade statistics, so a more detailed
analysis is possible. By examining the products exported or imported by North Korea,
we can understand various aspects related to the North Korean industry and consumer
life.

Like this, foreign trade has been an important route to look into the North Korean
economy and many studies have been conducted using trade statistics. Today, we will
examine North Korea's foreign economic relations based on these studies. Now, let me
start the lecture.

Before examining the situation after the 2000s, let's take a look at the
characteristics of North Korea's foreign economic relations until the 1990s, focusing on
foreign trade. Learning the trade pattern of this period will help you understand the
situation after the 2000s.

Foreign economic relations of socialist countries were limited in the past. During the
Cold War, trade was mainly done between socialist countries but transactions were not
active because the socialist countries could not make high-quality products due to the
lack of production capacity.

Because North Korea continued to pursue an extremely self-sufficient economy,
foreign trade did not play a large role. This does not mean that foreign trade was not
important in the North Korean economy. Some items must be imported. They were
machinery and fuel.

In the 3rd lecture, | mentioned that North Korea brought in machinery and
equipment in the form of loans from Western countries, then encountered the il
crisis, and suffered from foreign debt in the 1970s. This was an unusual case and
North Korea mainly imported from socialist countries such as China, the Soviet Union,
and Eastern Europe countries.
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To import items essential to the economy, you need foreign currency and you need
to export to earn foreign currency. Then, what products did North Korea mainly
export? Like other socialist countries, North Korea's production quality was not good,
so it mainly exported simple goods.

For example, it exported primary products such as minerals or agricultural and
marine products and products made by simply processing minerals. I'll come back to
this later, but the level of export products hasn't improved much until recently.

| mentioned that trade was mainly between socialist countries during the Cold War.
The thing is, trade between these socialist countries was different from trade between
market economy countries. They decided on trade terms and quantities through
negotiations between governments. In other words, trade was done at a price agreed
upon between governments instead of at market prices. This kind of trade is called
trade by agreement.

In this case, trade may be beneficial to one country. For example, if China imports
North Korean goods at high prices and exports its goods to North Korea at low prices,
North Korea can benefit from it. This can be seen as a kind of aid, so it is also called
trade-type aid. It seems that North Korea benefited from this trade with socialist
countries.

Then, as the socialist bloc collapsed in the late 1980s, the trade-type aid decreased.
It was most affected by the collapse of the Soviet Union. North Korea was importing
oil and coke from the Soviet Union and China, and imports from the Soviet Union
plummeted.

As a result, transportation fuel became scarce, and the production of fertilizers and
steel decreased, hindering industrial production. As | mentioned in the last lecture, this
was one of the reasons the North Korean economy faced a crisis in the 1990s.
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In the 1990s, foreign trade shrank amid the economic crisis. Two notable changes
emerged during this situation.

First, the stance of China, which was the most important trade partner, changed. It
demanded to trade in a market transaction method instead of the trade by agreement
they had been doing so far. North Korea could not easily accept this because it was
not receiving trade-type aid from the Soviet Union and economic difficulties had grown.

So, not all trade between North Korea and China changed to a market transaction
trade. In the case of crude oil, the exchange was done how China provided it in the
form of a loan, and North Korea wrote it off later. North Korea's crude oil imports
from China appear to be continuing similarly to this day.

Second, the smuggling trade increased significantly. North Korea's foreign trade was
supposed to be exclusively handled by state-run trading companies under the system
the state monopolizes the trade.

Then, economic difficulties intensified in North Korea and people had to survive by
themselves, so residents of the border area between North Korea and China started
smuggling by crossing the border to China to sell goods and find food. The same goes
for companies that faced the crisis. They tried to make money by trading through
informal routes.

Smuggling trade, which increased during this period, continued to increase thereafter.
Due to the nature of smuggling trade or informal trade, it is difficult to determine the
exact scale, but it is estimated to be considerable.

So far, we have looked at the characteristics of North Korea's foreign economic
relations until the 1990s. After a break, we will discuss North Korea's foreign trade in
general after the 2000s.
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m Overview of North Korea's Foreign Trade since the 2000s

Hello again. Before the break, we have discussed the characteristics of North Korea's
foreign economic relations until the 1990s. Now, let's take an overview of North
Korea's foreign trade after the 2000s.

Even after the 2000s, the state continued to monopolize the trade. In North Korea,
state-owned trading companies engage in foreign trade with an allocated import and
export quota called ‘Waqu'and pay some of the foreign currency earned to higher
authorities.

However, most trades became market-based unlike before. The import of crude oil
was an exception. Its trade was done in the unusual way | mentioned even after the
2000s.

So, how has North Korea's trade volume changed since the 2000s? Let's first look at
the overall trend.

The graph shows the trends of North Korea's exports, imports, and trade balance
since the 2000s. By the way, the statistics presented in this graph do not reflect
inter-Korean trade. Both exports and imports have shown an increasing trend since
2000, but have declined since the mid-2010s.

Export was a little over $500 million in 2000, but has steadily increased since then,
reaching $1.5 billion in 2010 and $3.2 billion in 2013. After the peak in 2013, it
decreased, especially after 2017, when sanctions against North Korea were
strengthened.
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Let's look at the import. Import was around $1.5 billion in the early 2000s, but
increased to around $2.5 billion in 2010 and $4.5 billion in 2014. The rapid increase in
the 2010s is noticeable.

Import has also declined after that; the decline has been steeper since 2018 due to
tougher sanctions like the export. The decrease is smaller than that of exports, though.
We will take a closer look at these changes after the sanctions in the 8th lecture.

If you see the graph, North Korea's trade balance continues to record deficits. After
the sanctions were strengthened, the deficit exceeded $2 billion. It was around $1
billion before that.

A deficit of $1 billion may look insignificant by the standards of South Korea, which
trades more than $1 trillion a year. However, considering that North Korea's trade
volume did not exceed $8 billion even in the year when it was large, North Korea has
seen a fairly large deficit every year.

Let's look at a few things related to this graph.

First, North Korea's trade volume increased quite rapidly from the 2010s up to 2013
- 2014. Why? Considering that increase in imports was possible by the increase in
exports, | will focus on exports in terms of internal and external factors.

The internal factor is that the regime implemented a policy allowing trade expansion.
In the early days of Kim Jong-un's rule, North Korea took measures to liberalize and
decentralize trade. For example, only trading companies were allowed to do trade in
the past, but other institutions and companies became able to do that if they get
permission. It also eased the requirements to authorize trade transactions and granted
traders some power to determine trade prices.
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Let's look at external factors. Since most of the trade increase in the 2010s was
related to the expansion of North Korea-China trade, | will focus on North Korea-China
trade. The rapid growth of the Chinese economy has increased the imports of coal, the
rapid rise in labor costs in China has increased the demand for consignment
processing trade, and these increases in Chinese demand raised the price of raw
materials around the world. | will come back to this later.

Second, we need to see why North Korean trade volume, which has grown since the
early 2000s and peaked in 2013 and 2014, began to decline. Looking at the graph,
North Korea's exports peaked in 2013 and imports peaked in 2014, before declining. In
other words, North Korean trade began to decline even before sanctions were
strengthened. Why?

North Korea was continuously promoting trade liberalization and decentralization at
that time. Therefore, it is related to external factors. The Chinese economy slowed
down, and China's import of coal and other minerals decreased due to environmental
issues, and international raw material prices also fell as a result.

Third, we need to see how North Korea was able to maintain a trade deficit for a
long time. This was possible because North Korea has been acquiring foreign currency
through other economic relations.

In addition to official trade, North Korea has been acquiring foreign currency through
various channels, such as border trade, illegal exports of weapons and precious metals,
sales of fishing rights, overseas construction projects, remittances from workers
dispatched overseas, and export rebates. North Korea was able to offset the trade
deficit with foreign currency earned through these. | will skip detailed explanations
about foreign currency earning routes due to time constraints.
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So far, we have discussed the North Korean trade trend and characteristics since the
2000s. After a break, we will take a closer look at the changes in exports and imports,
focusing on the situation in the 2010s. Since trade with China accounts for more than
90% of North Korea's trade in the 2010s, we will continue the discussion centering on
North Korea-China trade statistics.
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6-3 Analysis of North Korea's Import and Export in the 2010s

Hello again. Before the break, we've discussed the North Korean trade trend and
characteristics since the 2000s. Now, we will take a closer look at the changes in
exports and imports, focusing on the situation in the 2010s.

Let's first look at the export. The graph shows North Korea's exports to China, by
industry. You can see the export growth in the mining and manufacturing sectors has
been remarkable. Mining exports increased from $680 million in 2010 to $1.84 billion
in 2013, more than $1 billion, nearly tripling in three years. Then, it has since declined
to $1.3 billion in 2015.

In the case of manufacturing, exports increased by 2.4 times in 4 years from $490
million in 2010 to $1.19 billion in 2014. It declined a little in 2015, but the drop was
small compared to mining.

This increase in mining and manufacturing exports in the early 2010s was thanks to
large-scale export of coal, particularly anthracite, and clothing. The graph shows the
trend of North Korea's coal and clothing exports to China.

Coal exports were about $400 million in 2010, soared to $1.15 billion in 2011, and
peaked at $1.39 billion in 2013, before declining. Clothing exports have steadily
increased from $190 million in 2010 to $800 million in 2015, four times the amount in
2010.

The contribution of coal exports to mining export growth between 2010 and 2015,
the ratio of coal export growth to mining export growth, is over 100%. That is, the
increase in coal exports was greater than the increase in mining exports.
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Similarly, the contribution rate of apparel exports to the increase in manufacturing
exports is 97%. This tells us that the increase in North Korea's mining and
manufacturing exports in the 2010s is the result of a sharp increase in coal and
clothing exports.

So why did the coal and clothing exports surge? | explained this in general, so I'll go
into more detail.

Let's start with coal. As China's economy grew rapidly, the demand for coal imports
in China increased. In the case of anthracite that North Korea mainly exported, China
imported 210,000 tons from various countries in 2000 and then imported 30 to 40
million tons in the early 2010s.

China's anthracite imports have increased nearly 200 times over the past 10 years.
Such a demand increase in China, which has a large economy, inevitably affects the
international market price of anthracite coal.

This graph shows China's anthracite import price trend. It was around $10 in 2000.
Then, it shows an upward trend, reaching around $100 in the early 2010s. The price
of anthracite coal has risen tenfold over the past 10 years.

As the demand for anthracite in China soared, the price of anthracite rose rapidly.
North Korea, which borders China and has abundant anthracite reserves, was able to
increase exports and its coal exports soared.

Let's look at apparel exports. The increase in apparel exports was because of the
rapid rise in labor costs in China. This table compares the minimum wage in major
regions of China and the Kaesong Industrial Complex in North Korea. If you see the
year 2005, the minimum wage was 50 dollars in the Kaesong Industrial Complex, which
was almost 40% higher than the average of the three northeast provinces of China,
namely Liaoning, Jilin, and Heilongjiang.
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Since then, wage levels in China have risen relatively rapidly. Looking at the table, in
2007, the minimum wage in the three Northeast provinces began to outpace that in
the Kaesong Industrial Complex, rising to almost three times in 2015.

In addition, the Kaesong Industrial Complex is known for relatively high wages in
North Korea. Thus, the wage gap between North Korea and China is even greater than
this.

As wages in China soared rapidly, Chinese firms turned their attention overseas and
began to actively engage in clothing production on commission using North Korea's
low-wage labor force in the 2010s. The increase in clothing production on commission
in the 2010s is related to the May 24 measures in 2010.

In the 2000s, inter-Korean economic cooperation was active and many North Korean
companies were engaged in trade through consignment processing with South Korean
companies. However, the sinking of the Cheonan occurred in March 2010. 46 sailors
were killed in this incident.

The South Korean government suspended all inter-Korean economic cooperation
except for the Kaesong Industrial Complex through the May 24 Measures. North Korean
companies involved in processingon commission with South Korean companies went out
to find new customers and started trading with China.

Like this, North Korea's exports in the early 2010s expanded significantly in quantity
thanks to the strong coal and clothing exports. Then, has the quality of exports
improved as well?

The qualitative improvement can be confirmed by examining how the export industry
is structured. If exports increase in an industry that requires a high level of technology,
you can say that the quality of exports has improved.
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This graph shows North Korea's export in the manufacturing sector, by the level of
technology. Industries are broadly divided into four categories: high technology,
mid-to-high technology, low-to-mid technology, and low technology. For example,
exports of semiconductors and aviation will be classified as high-tech, while exports of
food and beverage, clothing, and lumber will be classified as low-tech.

If you look at the graph, the share of low-tech industries in exports has increased
rapidly since 2010. The share of low-tech industries increased from 53.6% in 2010 to
85.7% in 2015, a 32.1% increase in 5 years.

The share of mid-to-low tech industries decreased by nearly 30% from 37.8% to
8.1% over the same period, and the share of mid-to-high tech and high-tech industries
remained very low and did not change much.

This is the analysis of manufacturing exports. By the way, North Korea's mining
industry accounts for more exports than manufacturing. So, we should also consider
mining exports, which are mostly primary products and do not require a high level of
technology.

In summary, North Korea's exports increased rapidly in the 2010s, but its quality did
not improve but rather deteriorated. In some way, this qualitative decline was inevitable
because exports increased mainly in coal, a primary product, and clothing, a product
requiring low-level skills.

Now let's analyze the imports. Increased exports in the 2010s resulted in an
improvement in the foreign currency situation and imports. Then, what kind of
products were imported?

The figure shows North Korea's imports from China from 2010 to 2015 by use (BEC:
Broad Economic Categories). Before explaining the graph, let me explain what BEC is.
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It literally means that imports are classified based on where this product will be
used. According to the BEC, imports can be divided into primary, intermediate,
consumer, and capital goods.

Primary or intermediate goods are generally used in industrial production, such as
plastics, steel, fertilizers, fuels, and machine parts. Consumer goods are products that
can be sold for consumption without further processing, such as clothing, shoes,
cosmetics, and home appliances like TVs and refrigerators. Capital goods include
machinery and industrial transportation equipment.

Now, let's look at the overall composition of the imports. Intermediate goods account
for the largest share each year. Primary products accounted for a large portion in the
early 2010s, but after 2013, consumer products accounted for a larger share.

Looking at the increment, imports of intermediate goods increased the most,
followed by imports of consumer goods. Imports of capital goods also showed an
increasing trend. It is not particularly shown in the graph, but if you compare it to the
2000s, you can see a significant increase. The average annual import was $580 million
from 2010 to 2015, but it became $120 million in the 2000s. Compared to the 2000s,
this is a nearly fivefold increase.

So, let's take a closer look at each. Let's start with capital goods.

The figure shows the cumulative amount of North Korea's major public capital goods
imports from 2010 to 2015, starting with the largest import value. Truck imports are
the largest at $735 million, followed by communication devices such as mobile phones
and automatic data processing machines such as computers.

In addition, it seems that imports of construction machinery, mining machinery, and
power-related equipment were relatively high. | will discuss the implications of these
capital goods imports later.
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This time, let's examine primary and intermediate goods together. Primary products
and intermediate products do not have many different uses, so we can examine them
together. The graph shows primary products and intermediate goods subdivided into
industrial food and beverages, industrial materials, fuels, and parts.

As you can see, the import volume of intermediate goods increased significantly
between 2010 and 2014. It's increased by about 70%. The largest increase was in
industrial materials. It nearly doubled from $755 million in 2010 to $1.423 billion in
2014. The largest increase in industrial material imports was attributable to a
significant increase in imports of textiles and fabrics used for clothing production on
commission, as apparel exports increased significantly.

As mentioned earlier, North Korea's clothing exports were made through processing
on commission, Sso as exports increased, imports of intermediate goods naturally
increased. Calculated, about 45% of the increase in imports of industrial materials
between 2010 and 2015 was due to the increase in imports of textiles and fabrics.

Lastly, let's look at consumer goods. The graph shows North Korea's consumption
goods imports from 2010 to 2015, by household food and beverages, durable
consumer goods, semi-durable consumer goods, and non-durable consumer goods.
Durable consumer goods are products that are used for a long time, such as furniture
and home appliances, and non-durable consumer goods are those that are used for a
short time.

Looking at the graph, imports of consumer goods show the same pattern as
intermediate goods. It increased rapidly until 2014 and then decreased in 2015. A
similar pattern is observed when looking at detailed items like household food and
beverages and durable consumer goods.

43




ME =,.0L2371|9]

If you look at the figures, imports of household food and beverage imports increased
more than 2.5 times from $140 million in 2010 to $360 million in 2014, and imports
of durable consumer goods doubled from $85 million in 2010 to $185 million in 2014.

So far, we have studied the analysis of North Korea's imports and exports in the
2010s. After a break, we will discuss the impact of this expansion of foreign trade on
the North Korean economy.

44




g g = ol Z371|O]

017l SRS,

BHg

Impact of Foreign Trade Expansion on the
6-4
North Korean Economy

Hello again. Before the break, we have studied the analysis of North Korea's imports
and exports in the 2010s. Now, let's examine the impact of the expansion of foreign
trade on the North Korean economy.

North Korea's trade has increased significantly since the 2000s, especially in the
2010s. Then, how did this expansion of foreign trade affect the North Korean
economy? It can be divided into three main aspects.

First, increased trade seems to have helped increase production. The North Korean
economy seems to have grown slowly but stably in the early 2010s, and one of the
main factors is the expansion of foreign trade.

Trade increase can help production increase in two ways. If exports increase,
production increases while making export products. However, the size of this effect is
different for each export item.

Looking at North Korea's major exports, this effect is significant when exporting
minerals such as coal. On the other hand, the production increase effect is not large
when exporting apparel. There is a difference because clothing is produced through
processing on commission.

For processing on commission, you need to import textiles from China to
manufacture export products. Thus, only the portion of exports minus the imports of
intermediate goods was produced in North Korea in the case of clothing exports. For
example, if North Korea exported $800 million of clothing and imported $500 million of
intermediate goods, the actual increase in production would not be $800 million, but is
the difference, $300 million.
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The production increase effect can be caused by an increase in imports as well as
exports. An increase in capital goods imports can be of great help to improve the
productivity of North Korean industrial facilities. North Korea has long sought to
develop its machinery industry in pursuit of a self-sufficient economy, but its capacity
to produce capital goods is still poor, so capital goods imports are very important.

An increase in imports of primary or intermediate goods can also help boost
production. There are many resources necessary for the industry that North Korea
doesn't have and it cannot produce high-quality intermediate goods due to a lack of
technology even if there are resources. These can be supplemented through imports.

Second, the increase in trade seems to have helped improve the consumption level
of North Koreans. Purchasing power can increase if export increase improves people’s
income level.

In addition, increasing imports of consumer goods also help improve consumption
levels. An increase in consumer goods imports not only increases the supply of
consumer goods but also supplies products with the superior quality compared to
North Korean products. In addition, the diversification of supplied items also helps
improve consumption levels.

| mentioned that increase in imports of capital goods and intermediate goods could
lead to a production increase. However, some of the products made through this can
be supplied inside the country for domestic use. This, too, will help expand residents'
consumption.

In fact, the consumption level of North Korean residents seems to have improved in
general in the 2010s. We will review this in detail in the 10th lecture.

The third impact of the expansion of foreign trade on the North Korean economy is
that it has promoted marketization.
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As | mentioned in the last lecture, marketization began in the 1990s and has
progressed further in the 2010s. The expansion of communication and transportation
means has played an important role in marketization. And this was possible because
the import of mobile phones, trucks, and buses increased.

In the 2010s, mobile phone imports increased significantly. The graph shows the
number of mobile phones imported from China since 2001, and you can see most of
them were imported between 2010 and 2017. Let's see up to 2015. About 4.4 million
units were imported in the 2010s.

The spread of mobile phones must have generated the effect of making information
distribution more active and lowering the cost involved in transactions, called
transaction costs in economics. And this must have promoted of private economic
activities of the people.

In addition, the increase in imports of trucks and buses seems to have helped to
activate the market by facilitating the movement of goods and people and to integrate
the market nationwide.

So far, we've discussed the impact of the expansion of foreign trade on the North
Korean economy. After a break, we will take a look at the promotion and performance
of special economic zones and economic development zones in North Korea.
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Promotion and Performance of Special Economic Zone and
Economic Development Zone in North Korea

Hello again. Before the break, we've discussed the impact of the expansion of foreign
trade on the North Korean economy. Now, we will take a look at the promotion and
performance of special economic zones and economic development zones in North
Korea.

So far, we have mainly focused on foreign trade. When discussing North Korea's
foreign economic relations, | have to mention that North Korea has been making
efforts in its own way to attract foreign capital. Of course, such attempts did not lead
to clear results, but we need to know what kind of efforts North Korea has made to
attract foreign capital.

North Korea's efforts to attract foreign capital have been made in the form of
copying China's early experience of reform and opening. It tried to attract foreign
capital by opening only certain areas called special economic zones than opening all of
North Korea. This seems to be based on the idea that opening is necessary for
economic development but it may also pose a threat to the North Korean regime.

If you open a special zone only, you can arrange an institutional device favorable for
foreign companies only in that area by making it into an ‘island’, thereby preventing
the spread of capitalist economic order to other areas in North Korea while attracting
foreign companies. North Korea probably considered this and pursued the strategy to
develop special economic zones.

As you can see on the map, five special economic zones existed before the Kim
Jong-un regime came into power. Special economic zones focused on attracting
investment from China or South Korea.
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The Rajin-Sonbong Special Economic Zone was first established in North Hamgyong
Province. It was established in 1991 to carry out functions such as transit trade,
export processing, tourism, and financial intermediation. However, the performance was
insignificant compared to the investment attraction target set by North Korea. In 2002,
with the implementation of the July 1 Measures, three special economic zones were
developed: Shinuiju Special Administrative District, Kaesong Industrial District, and
Mount Kumgang Tourist District.

A development plan for the Sinuiju Special Administrative District was very
unconventional by North Korean standards, such as granting autonomy in relation to
legislation, judiciary, and administration. However, the plan came to a halt when Yang
Bin, an overseas Chinese businessman who was appointed as Shinuiju's first chief
executive, was arrested in China for tax evasion and sentenced to 18 years in prison.

The Kaesong Industrial District and Mt. Kumgang Tourist District were planned to be
developed solely with South Korean capital, and actual investment was made. However,
the Mt. Kumgang tourism business was suspended after August 2008 when a tourist
was shot to death, and the Kaesong Industrial Complex Project was suspended in early
2016 when North Korea conducted its fourth nuclear test. We will look into these in
detail in the 12th lecture.

Even in the early days of the Kim Jong-un regime, North Korea showed an active
attitude toward developing special economic zones. It was especially involved in the
joint development of special economic zones with China. The core areas of the
development project were the existing Rason Economic and Trade Zone and the
Hwanggumpyong-Wihwado Economic Zone, newly designated in 2010. In addition, Rason
City was upgraded to a special city in 2010.
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In 2012, North Korea and China showed active moves by agreeing to promote six
projects, including the repair of the Tumen-Rajin railway, the construction of a border
bridge, and the development of the Musan Iron Mine. However, as North Korea
conducted its third nuclear test in early 2013 and Jang Seong-taek, who had led the
development of the special economic zone, was executed in December, the
development came to a standstill.

In the midst of this, the North Korean regime began to develop economic
development zones separately from special economic zones. In May 2013, the Economic
Development Zone Act was enacted, and several related organizations were established.
Starting with the establishment of 13 economic development zones, including the Yalu
River Economic Development Zone and Manpo Economic Development Zone in
November 2013, nearly 30 economic development zones have been established so far.

Until about the first half of 2015, North Korea was quite enthusiastic to attract
investment in the EDZ. In May 2015, an investment briefing session for Wonsan-Mt.
Kumgang International Tourism Zone was held at Mt. Kumgang. However, it seems that
there has been no significant progress in the development since then. In particular, the
ban on joint ventures with North Korea from the second half of 2017 due to
strengthened sanctions seems to have served as a decisive factor in preventing the
development of the EDZ.

Like this, the North Korean regime initiated the EDZ development project
enthusiastically, but it did not lead to any results.

By the way, the EDZ project differs from the special economic zones that North
Korea has promoted in several respects. We can identify the change in North Korea's
foreign investment attraction strategy during the Kim Jong-un regime through these
differences, so let's take a closer look at the EDZ development project.
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First, economic development zones differ from existing special economic zones in
that they are small, specialized economic zones. Special economic zones that were
developed in the past were quite large. The Rason Economic and Trade Zone was the
largest with an area of 470 km.The Hwanggumpyong and Wihwado Economic and Trade
Zone, which is the smallest, also have an area of 28km. These special economic zones
generally include various sectors such as production, processing, commerce, finance,
and tourism.

EDZs, on the other hand, are generally smaller in size. The area of most EDZs is less
than 5 kn. Also, the target amount of foreign investment is often around $100 million.
Unlike SEZs that cover a variety of sectors, many EDZs are specialized in sectors such
as industry, agriculture, tourism, and export processing.

The map shows North Korea's SEZs and EDZs that have been developed until today.
You can see that there are many economic development zones. Also, economic
development zones are built in all provinces. The number of EDZs varies from province
to province, with as few as two and as many as five or six.

If you look at the names of the EDZs, some are named ‘economic development
zones', but others are named like Songrim Export Processing Zone, Cheongnam
Industrial Development Zone, Cheongsu Tourism Development Zone, Eorang Agricultural
Development Zone, and Eunjeong High-tech Development Zone. These names were
given according to their specialized fields.

Another characteristic that sets EDZs apart from SEZs is that they can be developed
locally. All SEZs were promoted by the North Korean central government, but EDZs
could be promoted by local provinces.
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Names of the development zones on the map are divided into red ones and green
ones. Looking at the description at the upper left corner, the red color indicates the
central level and the green color indicates the local level. You can check that there are
more local-level EDZs than central-level EDZs, with 9 central and 19 local levels.

The development of the EDZs led by provinces is meaningful in that they were able
to attract foreign capital by utilizing the comparative advantages of each province. On
the other hand, it seems that the North Korean regime tolerated the local-led
development plan since the central government does not have the capacity and
information to develop multiple small economic zones.

The third characteristic of the EDZs is that North Korean companies became able to
actively participate. Existing SEZs were focused on attracting foreign companies, but in
the case of the EDZs, North Korean companies were also allowed to participate. If
North Korean companies are located in the development zone, the economic zone will
no longer exist as an 'island' separated from the surrounding area but will affect its
surroundings as well.

Like this, the Kim Jong-un regime pursued the EDZ development project that was
differentiated from the existing SEZ and looked forward to attracting foreign capital.
However, as | mentioned earlier, the EDZ development policy failed to achieve tangible
results due to the strengthened sanctions.

By the way, it is questionable whether it would have attracted a lot of investment
even if there were no sanctions. There are many reasons for this doubt, but | will only
look at two major ones.
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First, North Korea is not giving overseas investors enough confidence that their
assets invested in North Korea can be protected. The laws of North Korea guarantee
that investment assets would be protected. However, the relevant laws, regulations, and
procedures are not specific, so investors cannot be sure of them. Also, there are
precedents that North Korea didn't properly protect investment assets, so it is difficult
for foreign investors to actively invest in EDZs.

Another reason is that foreign investors may also question whether they can make a
profit by investing in North Korea's EDZs. There are very few cases that succeeded in
making a profit after investing in North Korea.

The Kaesong Industrial Complex is the only successful case. However, the Kaesong
Industrial Complex was able to generate profits because it was backed by a lot of
support from the South Korean government. It is difficult for companies in other
countries to make investment decisions by referring to the Kaesong Industrial Complex
case.

In addition, the Economic Development Zone Act stipulates that investors are
required to build the infrastructure of the investment area. Under a situation where
generating profits is unclear, foreign companies are not likely to pay for infrastructure
construction to invest in the zone.

Let's summarize what we have learned. This lecture is on the third topic in the
North Korean economy since the 2000s, and we discussed North Korea's foreign
economic relations.
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First of all, we discussed the characteristics of North Korea's foreign economic
relations until the 1990s. Trade between socialist countries in the past was conducted
through trade by agreement, which is different from trade between market economy
countries. They decided on trade terms and quantities through negotiations between
governments. North Korea benefited from this trade with socialist countries.

However, as the socialist bloc collapsed in the late 1980s, North Korea's trade also
changed. It started to trade in a market transaction method instead of the trade by
agreement. The state used to monopolize the trade, but as the economy deteriorated,
the scale of the smuggling trade increased as residents started smuggling to survive.
This situation continued after the 2000s.

Entering the 2000s, North Korea's trade volume has been on the rise until the
mid-2010s. In particular, North Korea's trade volume increased quite rapidly until
2013-2014 after entering the 2000s, and | mentioned two main reasons. First, North
Korea implemented a policy of allowing trade expansion. Second, favorable external
conditions were created for North Korean exports.

Another characteristic of North Korea's trade is that it has continuously recorded a
trade deficit of around $1 billion since the 2000s. | said this was possible because
North Korea has been acquiring additional foreign currency through illegal exports,
overseas construction projects, and remittances from workers dispatched overseas.

Next, we analyzed North Korea's exports and imports in more detail in the 2010s.
We looked at exports first. The significant increase in exports in the 2010s was the
result of strong coal and clothing exports. Coal exports soared because the import
demand in China increased significantly and that rapidly increased international prices.
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Clothing exports increased because labor costs rapidly increased in China and many
Chinese companies tried to utilize the low-wage labor of North Korea. However, exports
were focused on primary commodities such as coal and clothing or simply processed
goods, so there was no qualitative improvement. Rather, it showed a qualitative decline.

We analyzed imports based on BEC (Broad Economic Categories) and categorized
them into primary goods, intermediate goods, consumer goods, and capital goods.

As for capital goods, trucks, communication devices, and computers have been
imported a lot since 2010. As for intermediate goods, the import volume increased by
70% between 2010 and 2014, and the biggest reason was the import of textiles and
fabrics increased significantly due to the strong export of clothing. We also confirmed
that imports of consumer goods generally increased in the first half of the 2010s.

The impact of this expansion of foreign trade on the North Korean economy could
be divided into three aspects. First, it helped increase production. Increased exports
helped boost production as well as imports of capital goods, primary products, and
intermediate goods.

Second, it also helped to improve consumption levels. The increase in exports could
lead to an increase in purchasing power, and an increase in imports of consumer
goods helped to improve the quantity and quality of consumption. In addition, increased
imports of capital goods and intermediate goods helped to expand consumption
through the production of domestic products.

Third, it promoted marketization. Increased imports of mobile phones, trucks, and
buses contributed to the vitalization of the market by circulating market information
quickly and promoting the movement of goods and people.
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Lastly, we looked at North Korea's efforts to attract foreign capital. North Korea has
attempted to attract foreign companies through the development of SEZs and EDZs,
referring to the case of China. The Kim Jong-il regime promoted the development of
special economic zones. It developed five SEZs, but only the Kaesong Industrial
Complex was successful, and the others were not successful.

The Kim Jong-un regime promoted the development of EDZs instead of SEZs. EDZs
are different from the SEZs under Kim Jong-il's rule. EDZs were smaller in scale and
specialized in fields such as industry, agriculture, tourism, and export processing. The
regime allowed local-led development and enabled active participation by North Korean
companies.

Nearly 30 economic development zones have been designated, but they failed to
attract investment. Even though EDZs were not successful under the strengthened
sanctions, it is questionable whether they would have been successful without
sanctions. It's because companies are not sure whether the North Korean regime would
protect their assets and whether they can make profits.

Let me wrap up my lecture here. In the seventh lecture, we will take a look at North
Korea's industry, the fourth topic on the North Korean economy since the 2000s.

If you organize what we learned today, it will help you better understand future
lectures. I'll see you in the next lecture. Thank you.
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