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“Change is the law of life.
And those who look only to the past or

present are certain to miss the future.”1
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AF7A WYEAE S LS 7tes Al dido] At figkl=2,
2 A% FAEo] A v=9] 1999 GDP HiH] @=9] 1919 GDP Hl&°] &
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1) Address in the Assembly Hall at the Paulskirche in Frankfurt, June 25 1963.
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Z+ World Bank, World Development Indicators (series code NY.GDP.PCAP.CD) A&E o]-85}o] A&} AJAL

g7} Qa1 o3t 552 o]EH} AH 50| (new protectionism) 2 AAT 4= Qlck
(Irwin, 2020).

AE S F0= AM 1970 SR 13H- 23 @ d4=et 7] JAE A= Axl=
= A U AT 4] 553 Eﬂ—ﬁ}ﬂ sl & WA A A=A EA
g A, SATEBAL 71E- 98 71 5 Bl AHS AS2 0 R E-8StHA A
ZrE|Qiokal A A QAT 20009 = }77]'1]”} = AFFIFA7 SAEAE
AEHA FAFAE AEH 0 g FHEo] gtk Iy S2E S571E 7R
AA 79 =7 BAE A ol8Hr €2™eolA o] A(Slowbalization) = A]
AR SFOE= BE FRFol F7|AQ 580 A Fa UrKAlbertoni, 2021
Evenett and Fritz, 2019). & U] =9] Ql=d|o|d Z=H(RA), BH=A|¥}sHH(CHIPS),
EUQ] &A= ZGA|=(CBAM) 52 71% W3} S, =7} QtH, 7]& wjdE Hwos
e O5A] AlE 5 50]9] Hgoltt. 75111] lzzt AA|7L et o R EEEE F
St= A5 9l& A, (Farrell and Newman, 2019)9] AR, Allison(2017)°] AAIH F7]
Hu| A9 3 =949 sl AR dgko = FH AA 9 1142 AztetA SHAIZ]
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= A2 A Akl $787] 20 HAE AlAleHH Aed

1. 5 A9 A 9

AA 29 AAE 19309 0] 23719 HE 2 A3} 194749 o]& GATT-WTO |
Alstollxe] A Qlaket wS Fff, JEja HT AE SS9 HAolEl= A BAE

A 2 522 P4 ek B Pl 1 AAY W AL YAHoE 2
371 918, WA AA R AR Zole ALY SBapge Al o2 Fof @A
o AHEFY SES ofsfely] g ErjS vheisky 1 SHS B FREL A
stk 941 IL1oIAE A 243 Bels 9AlY 529 AW, oo B 3

Fo] B4 Q74719 ThEP7] BERAFY, GATT-WIO AR5, 0|59 ARz
FOIN7)2 Uiro] Gaa ApaL AAISH B7kE Al

1. MA 29 MM HAL

o7l 4 BAE Fol Fol R 2 58S wefsta R 1Y 25
APl AE vlEe] B £ BAE Folt (1 29t k. o] 1] st
I 7o AAY WSS 2 AR B3 o)F ARFIAIE HER Algn
02 951 L MEFoP} AR M) P2% HAY 5 9l
webd Ho AR sFes 42e @Al ohlm AV1H0E A48 7RsHe] BL
24 Wse QA% Bast Ak (18 Do BE H18F olF GATT-WTO A4
SollA] ml% B WALS GAPHOE Th We SEb sty Hto] AL

ATt AR 520 S TA0lE HEEE BoRd Ajoj2e] Qng dH 4

o]
AT

theo A FAREY B 25 ARIS AMEE, H2 AR sFolo) 54 oy
w e) weolA] olaE 4 Utk Alson017)& 415 7o) 712 A} 2
=& YEY W ok ‘BEZIYY A9l 4(Thucydides's Trap) & #4514, At
50087 16719] AHl 5 127d0] Mo AR 43T

3) BAZAS 5N TN FYNOE e A0, 59 T BAlRo] AR .
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(8 2) 0|29 I MIE 50| (1821-2025)
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o] A8 H7Y F ’\?:]"“(Al Imports) HH], 221 JAHF £ YA (Dutiable Imports) HH] F A=Y
o7 71]]/&?} YN S TASH Z]—E“ Tax Foundation, US International Trade Comm1ss1on Us
Census Bureau2] Z}EE o] g&3lo] &3t StatistaS ARESIARIL 20258 AtEE= FA 0]

S CEE
ol ol ARSI B A IO WEASE BT S e

ojsto A= JEACZ hFsr] HERAA, GATT-WTO A-8FH A, AHETF
Ogt= Al Al EXS 1Fotal FAAIEE ATE 3ttt

2. fiE HoRd

-|H

192999] 32 T8 AAES 547t AE FAE BHasty Az
Aotol9itt. Federal Reserve History(2013)0] QJ5HH, 19209t = 418 &7 &
o8 ZSPY A 7& AFY IRIE QA olF 19299 109 HHEHFL,
1932d00= 2 tfH] 89%4 SR o]t 56 B 24 AE BAE Aol



MBS F0], A ZAS v} k=3 AS] Al 7

o] 71JE9] A TAY thF AUS LSk} Lebergott(1948, p.51)0 w=H 19294
3.2%FE ALEL 19331 24.9%7H4] l+°*EP.4> OIAHE eeT 48 T 17801 9
ZE e T 8 959 i E7t A=t AFojet R0 A
gloke 244 wiAo] =i

371 AAZE 7153EERE 19309 vl= Q3]s ARE-ZF] A (Smoot-Hawley

Tariff Act)Z AP (ILE 3> GA ST A H3E Hojeth s 2
1 19299 40.1%%E TAlES AFE-ZHY AP0 R 44.7%% S, 19328+
A A F=UE 71 59.1%0 TEob dd HuES 7SS

n)=9] GHAQl g WAl Al Hish AUt B, ZHA 5 T8 AH=E
HE A} £ FEHE =JHT) U.S. Bureau of the Census(1975, Series U 324)°]
o2 19299 oF 239 44T 2R vl=e] tiad eEdS s w7 24k
193213 79 849t ¥ 349 o]l 66.5% FHoISch A AT BE 249 At

rlo

=

(J8 3) 0|=9 f& &AM 0] (1920-1940): AFE-22| TN 54
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: o] I8 1920-1940E 717t Bt FAIY 4N 71E0 2 ZAg3t BAES HolFH Historical Statistics
of the United States (Series U-212) A& @ Crucini(1994)2] A+ Z]-EQ} BYsitt.

X

4) AAEL AR} £5 W7t AALEITEZE e FHo=Z 1930WL oF 8.7%2 AXHE.
5) o] X vl=t GAF BA Series U-21290 AT, Crucini(1994)E TAIE F5°] B3 Al A
tgEglo] o] 711 s
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MA F92 F43c}t. =AY SA (League of Nations, 1935, p.12)°] W2H, (1
4)2F Zo] 1929 1000]1UE AlA £ BE 712 A= 19339 35.27H4] Z&519
ok 1/3 02 RIS of7]o] 4 fE&oldo] AXH AlA HA AP
o& ofot= it

(I8 4) HA 99 58 (1929-1935)

110 ! !
—E— Value in Gold $ (Nominal)

Prices in Gold 4
=©=— Quantum (Real Volume)

80

70 Quantum Low: 74.6

=100)

60 -

50

Index (1929

40 -
30 - Value Lowest: 33.9 ]

20 =

0 1 1 1 1 1
1929 1930 1931 1932 1933 1934 1935
Year

A& Reconstructed from League of Nations (1935)(League of Nations, 1935, p.12).

Bolo] GRS AE A 2 BAL Folm, 43S ol Wk 9 432 5
H7IAE BAAE st g AR ek 19319 F=o]
Suels 7)o 2ol el Shesst AT oF 30 AT ORicer, 205)
D% A 19339 BROAS olgd H 2ast IS gimon Whdshy
(Richardson, Komai, and Gou, 2013). A= 1936 ZAnbx FEAAE E7|5HH
A FRIEL T Ao HRHEU

oleie T st B WS BYA A7) MSoleb|nek FAI 7Y At
0 A AP FEA BAZ AT o] MSeo] ek 37, Kindieberger
(1986)= U339 25 e =A| FFAl(international public goods)E A5 &

g4e] FuolA Zoktk RS HEe AUNL MRS WA A7} Qo] i

Currency War) &



BT F0], AAZA S et =73 A1) Al 9

of, Z}to] AH TeFHst AR BT 9717 A AAR WA Ieks Ho]
o} Uo7} Eichengreen(1992:& FESIA] 215 7150] Aol Et dsto] B4
Ao tgaks ol AXAlfight fire with fire)” MRS WA, Anr oz B
A9 A 2o Foleks RS WSS FAWT EA, Madsen2001) 3
S BAE Bof T 2o 7140 8 Pelo] AS Za(4upRct APH HEE
o 22(19%p)e] UASS ABWrE. ol hEHY] 1o BHo] Ak ol4o] 4 A

o] A3 L4150 ZAo|A] HIEEISS Bets)

3. GATT-WTO HM|KM|et XAifFHe| &37|

A2 AARA o] % AlA BAlE 1947 BA| 9 Fof gt At o
SR A ARk e 2l 2ol o] Al7l=

= 5% A %3494 A4 016}9} 228 199 & 4 g7gol AV=H Ruggie

9314
(@)
=
d
1o

XUOP‘I] i”ﬂ’—‘io = A8l S %Xﬂﬁi% X%Prq‘é AFste E52 AA

GATT iﬂXﬂ 19474 At =X E 19949 EbAH 9-F3to] 2= (Uruguay
Round) 7HA] & 8&He|9] thAkt 9 EAS AXH 79 S A& 02 T2t
(WTO, 2007). &9 JA| 22%40% =o|| AR=F Wt TAES 1990t 5 4%
A(GATS), A 44

ughos FYEke 55 9230 BCL FAE, Aula
(TRIPS)= ZEsl= 14 7HHE Bl 19959 Z=3e &4 12 7|7HDSBE 2= Al
A7 HWTO) S SHAFLH, 20018 F32] WTO 7H9)e 4950 4] A

42 ARk 4] Apdolglch
A Ao] 878 24l n|2o] AA| 12E YPoR WA 19479 o]
% ulZo| wﬂ%% 2439] setelo] 202149 715 w=e] Wt HollF TASL 3.4%
2 AIA iRt dA3] YriMayoral, 2021). <1 5)014 HX 1960 ti7HA] 5%
ol u] 9] GDP tH] 429 HIEL 197049 o|F 7luta A AFsstel, 19904
o) WTO &7} 20008t Z39] FAto] 390} 4¢) H|Zo] 15%2 4F8lskA = ict.

6) Bown and Irwin(2015)2 19479 GATT &% GA] 29 AA=9] Wi 34| 8o] EAFK o R HE]
= 40%ETE W2 oF 22% 20|93 YF o, ods] AAEE £ Fol9lth
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(2% 5) 01=9| GDP LHH| == % ¢} HIS F0] (1929-2024)

= Exports / GDP (%)
m Imports / GDP (%)

Percent of GDP
=]

1940 1960 1980 2000 2020
Year
Z}&: U.S. Bureau of Economic Analysis (U.S. BEA (2025)). Federal Reserve Bank of St. Louis. (Series:
BO20RE1Q156NBEA & B021RE1A156NBEA).
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(113 6) 1900 0|2 A FHHYLE 0

70
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Trade Openness (% of GDP)
Data Source Change
(1950)

0 I I I I
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Year

2 o] 192 A AAe] 420 £999) L GDPE the FIYES BAHD 9t S Our World
in Data®|4] ‘Trade openness over time, World At&5 ARE-5FH O™ 1900-1949 7]7Hofl= Klasing and
Milionis(2014)9] FAAE, 1950-2017 7|7k Feenstra, Inklaar, and Timmer(2015)°] 2183t Penn
World Table 9.1& ARR-3}IC}
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o, Irwin(2020)0 A22F A A 0]F wl= Fo] GATT Al=rt /3782 &57I
(golden age of growth) & 7ls5HA §F A4 Q9lo|g} H7Igl o™, Baldwin(2011)
1980t o]¢ HHFAl 7|& Wdo| wE ‘A|22} 115 (2nd Unbundling) o] A7
S TS AAHAIRTIL Ht

I8 ARFY AAdle FERA2Q B2l oJsiAnt AHsske A2 oYtk
Bagwell and Staiger(1999)= =7} 7+ A% «](reciprocity)ﬂ' Z Asits A4 2
o] BHAdS AR A oA AL ZFO T8E €9 A= (Y2 (Terms
of Trade)& 7NAst = A2l ¥aL, ol=gt i
E P =2 A4S Adsk= 8@ xA {rl-;o(non—cooperative equilibrium)< %
o 8 &AEZ FEdIth & A= GATT/WTOS] a4 Y2l ‘ool = A= &
5 £ 950 A F2 NS q}l:o«é}ﬂl %x]ﬁl'—i"ﬂ oj2fet I wAxA £

24g

z74 ﬂ A(trade externality)> 2
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A S FolgH= gol= 1970t @ U439t AEjIEH0
Al QIsks FAIRE A BlEAl ¥ 2+ FAIE Y]
2 gg] 2o|7] AFF}. o= AE GATT A} 199549 WTO &4 0|59 tizt
PAFAAE AT 20009 S8 S22 F897] oA ARRGS 712 9

A =olA A=l ¥

A% WL TEIE o

i L

I
Al

2 98 Yt 93|8 2001d 229 WTO 719] o]Zoji= o]2u} ‘Flo]w Iz}t
ojAlold' S Ao A AA FA/NIErF FAASHT. Ty (O™ 64 YER:
20089 S 2 38971 o AlA FANT == FA(EEHE e A olA) dd= Ho

Sk o] AAS] B 02 Y] tet v]5 iR Aol A4V} A5l
WIS £ 2 7o) RIsIEA BEFH 23k ol = Holuih B9
Z| 9] vl FARE A QM2 AEA Q1 KRR QtE B AkQ] AJ2Ho] At
g gY2 Uehin gon, 348 4 Qo] 4 AAHY 29 AP0z sl
582 ASHIZE 193099} FASH= AolA wl-g- S-2A2R Aol
ol AR 59| Bl olRiol A4 A AE] & AN 3K Hek
o] g Fal k. ICT &3} ‘A2x AHEH(2nd unbundling) 0.2 &&{2l AJAE &+

|
]
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Aol A AL 7HA] iR 2§ MER Ed32 B3 tHBaldwin, 2011).
Baldwin and Ito(2022)= A2 =0l WAE F77HA19] fxo] Al FZollA AfH]
A BRFEOE ofFsiglen, 11 Ay 23 -7H WAe ARV YA R Mes) A
AZE9] A F-53Hhollowing out of their industry)7} A13}= %22 vraict =2
AdHo] =] TFFS ¥45I] ‘headquarter economy Q] A4S FA|IFUO L, HA} A
A &3t fdol Astal lvkal 7Fargtet. 0|9 sEy 20009 & =2 F/d2
o= 29 HF-E 755K Autor, Dorn, and Hanson(2013)2 1l= A =&
A= 24510, A AERe] AR ke ALderE AR AR A
5] Aaskal dgol S-S A5 ole 79 Aol WixKLosers)E°l 4
712 AdT 2 £l AHTF] Fa% v US AARRITH

ClEo] 799 o]ojo] N=A BHjE ] o= AU HA|A FEFolet 2EHEY
BAFO g RAL] It} Funke, Schularick, and Trebesch(2016)= 1870-20149¢ 7]17+9]
A= glolHE 245k, 589171 A% 3¢ A32 SHE°] Bt 30% S71==

rr

S8l
Bk 59] 193090 h3F ek SAHA 20089 A% dgs, G2, A9, D
e, QB 5 Be AAFSNNE 94T SHgo| T u) o)y %mh Aol

Ll
I

N
I
j,g
Ha
o
ol OPﬂ

e g7l 59 FF duiet 257800 Hiet Exte] AEekEA
o] & SEFoet ZETFCE EESHHAL AT Rodrik(2018) HA] AL
o

e
2,
2
)

1
x
ON

o] Bt AJejof 4] ‘ZAAS = B85S ASAA PR H ik B2
Fom, E3F Mayoral(2021)2 1131 =] A Iop7t A=) A8 24| glo] Yx
Z(Unilatera) 2.2 o]0 57|, &5 (Reciprocity)’t ZoH 7HHo] ml=r Y A=

Y 18 Aa% 724 79 A2 Aslehe FARES Wt HE3ich

o|xF HA|-AAA ENtS 7|Hto R o= o] AE O 0= vA 9] A B
HEoh G4 tS4ol1l EbAel E4S Woh AA, vh=A-HiEy & IS A
e -F 71E Hd A2 S EAIek CHIPS Act, IRA 59 AR EZ &9
3509 E53E AAlstL th. 9 22 4 oAl A58 SHY B 5
8= ASsH] HHA S5 FALL AdulE Aol 2= ok 24, &4 Al
7FAEE 5 o g Akl ik £ AMED)S] HATH R YA =(CBAM) &=
A A7 Rt AEel AR BA BAIE Rioks ALE, 9] HEU =
OELTF w2 A7 A SOl AT BIEA Ao R AEste 1Y He RSy
9] tj#& AHFe|thMartinus and Laopirun, 2023). A&, Al $F0]= Q12 A1}
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AT QA2 SAFE It uj=o] ‘YA 141105 (Executive Office of the
President, 2023):= Al A& QIEZ =71 QbE AAkO = 445t0] A5 FAT A A
Ao, ‘Z7F Al AFAFL(NAIRR) =203 (National Science Foundation, 2024)-&
7P A AR ALY HolHE 5 Alsto g2 A4t Va4 918 =4
St =7 i A4 FA9] gHe HojEoh

upREro 2 A1 ©5:0]9] 4ok TRt AR A9 22 ofsle} AfshA ot
E9 et v=e 20184 o] T 232%01 Foy 30125 AW A7E5t]
YUY T2 7HA 2oL dHEQl s IAE FA3tHBown, 2025). E3] S
FUAEON oSt 25% & oA Rl S50 FikE BE A 5 ARHEA WA
o] HolH ). Flaaen and Pierce(2019)= o|&{5t A X<} HE A7} H|-&2lAt
FAS el 23]y m= AR 8ol R4 £avE vHT £43 B3t
Choi and Lim(2021)& 25 A 33iE U2 &Y SH A ot =)
20209 HiAdollA Folg SHEZ Eoledle adE haS 45sh
AAA felof| ofsf AstA st e HolFdnh oS Aaet
ASHE I Sl A ol7|F0lE BAISHoF & WTO #74 i 7|59 miH[e). 1
47|17 Appellate Body) 919 AUES AFetol w2, g Wl 53 ot
A7skd HA7F Fr1Rt $9E= 4 vH|(appeal into the void)7F AR
(Hopewell, 2025). A A= H WAUESY] A 78 719 pAp9] AAE oF
SHA7]1L 9lom, 1930d et o] =4 Sty FHo] A|&E = Tt AE 55007} A
Loz 25k 7hsAdo] EHAl & 4 Utk

il

M. 8540 o]24 7]x, AZEA

na

gk

SJolA] AT ulek o] 2t Al7jutet PAIA AL SHAY BEReFolel 4y
BOAAL A oR vhEol % B F45P] ST Gk BERGRe &
3 Uk 952 7Fs o] Bk & 4 itk & ol 94 AgFeFo] dhat

AR} o] 2 AmEr}, thgo g g 5olo] tigt Hlwy Azt £ A|AJsha v}

Autom momozel ¥ Sed o|25 EE Almur)
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1. ¢t XARFY 0|2 & H5E4

A0 0|24 72 olE Av|A(Adam Smith)9] “EH--PIE oA EEsto]
gloH|= g7H=(David Ricardo)7} 18174¢ AAISE B W-$-2}=(Theory of Comparative
Advantage) ] 2Jsf =}, olo] WEH, 3 7P} BE A5t ko] drid 49
o Azt JiFog 713]H]go] W2 Asto] E3fsto] wstd 3 045? HE7h A&
H] 7Fs @92 AL & Stk ol F90] 71719 o]Qo] HE #w7He] 49|
== A2 AY(Zero-sum Game) ©] ofz}, ol BEo| RE —o‘tﬂ/‘];’l% 2]
E|JBA AU (Positive-sum Game) o]2t= Aojtt. Aol AAR-Fo|E2F T3 Y2|F o
& olHgt 57F 7t ZAHEA Aol Aol Y :

olslo A= Ao Fo]9 HAYUZFES ANEY, fid FIuFS =44
Apzol| LASE] FHY o]oE A Ert. FYol]o] 7| E Y7} w92k A
o molo] st Aele] AR B 9 SThot w8 ATE 0] HEel,
At 0|22 o]t 7t ARES Bt HWatA AAgct tHEHRl =5 vt
o] goFg & Qirh

!

N

(1) OJRIX 7|7t ‘KFY THERX|(Reallocation)' @] AYAMY 1
Melitz(2003)9} 1 & AFE(e.g., Melitz and Redding, 2014)2 FH9] o]Qo] =+

7F 7F v n -89t oplel, =7F W 71 7+ A4S AAKFirm Heterogeneity) Ol A1
SRS 3T o] o]E2 Fojo] AA W 1AM 7ol EAEIL AL 7]
AL HEEHE AET APl R]|(Selection and Reallocation) HAUZC0 2 Z=3sHS H
oj=tt,

Al o] RolxH gibdo] 2 319 7|4 AYLo® W AR ZAo] A s
At ojwf WAgsh= A A ak= Al 7HA] e S5 UEdth 34, He
(Exit) ZHO|A] B4t do] W2 2HA 7| Y(least productive firms) HA Y2 AHA]
Fokal APgolA Bl E4, S Expansion) SHOA AF4Ho] &2 7

E ARolgh= AMEE 71315 B0 A A& =9tk AlA, ol=jet A A &
Aol Aulz £ Q AXIAM](Aggregate TFP) AF5o] Tttt A AJAH] 719
St e Aol P4 7190 = o]F(reallocation)@te]l wEt, 7 7
AE glo|t =7} MAo B BiHdS F2H 07 453

e
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20|, 7129 584 71 20| F9 e anE F2 A o Sk At
A Aoz dgnty, o83 7Y L2 AP 714 A Zdiet A

L 94 dA Uzl Aol ol Xii% 71%12 21915
S

(2 Bt WOl HIZAA Fut
Caliendo and Parro(2015)= #7}t]eHRicardian) 28 o=} ALY X & &
Jotal, A4k 7k £9-4&(Input-Output) A BAIS F{oto] S g9l 8345
A & =20 B4 mEd, A AR £ S 7Ho] siEshd ol A
8 ARSI A9le] A% Bl A0 Gasty, ol3A g vsoR Yy
AlZo] Al ThE A1 SR FAEHA FA HAof A4 YA o] A2

ON

L

[‘

4

o7 ZEFE= S,aT multiplicative effect)E TAYA|ZITE o]t T a3} W&o
S 27 229 JRARE(GVO)S HHgS BgolA 24 HE T o] A
HAS e Aouct B A e

o]5Z A NAFTAEHIAFAEA) AZ= TA| skt =l nx Hei3]
A WHekE A 199304 20059 9] A HskE 7% Ay}, WA =4
2 131% FIFE 0.08% BT AYTHS 0.06% LA 202 FAHYLLD B
Hot S 2 £9Y-4HE A BAE 1ok 3t wolle 48 &3t B 50-
70%7tg AA P HojEn, A 7F A 27 WA Heke] & aatE S
SR SR T, o S 20 S e 5
Fo] & =7lolA = BA| QISHRE Qe 7o W A S A3 5L 2 5 US4l

xpatet
o]AY thst A BAYsH= Y 0]elS AAF oz ZH3] A3, Arkolakis,
Costinot, and Rodriguez-Clare(2012)= AE]2] SAY o]J(AAAE, WO H3ho] (i)

7) AvehE Lo ARl S5 molEdo] Ao otslElel & T4l 0.06%z Ot o]
£ Aog Uk
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=UA A& vlS A2 () F
= AA A

ob715] QoFE 4 QlrHe ACR B4

W= A

M

8ol sietoto] thofst AAE o AHotA ARESHA =HE =W
a7 AElolA A HEA S 52 Forith R
oA e —5004 -10 L& 2=, 1 ddigtol
A T offollA FEiH olol o AA Sk
(T 72 olzgt o] 24 AAE AZAH O R HoZt A
9] A= 0.930]H, Fof
MFE7t =& T2

=X O"‘
=2 ‘—I%E'_

S0} 20004 7| u]=
o] ti=F 0.7%CAl 1.4%°]c}. HHA Q]
AJAFSE 2020-2023E "t S A A& H]

15

-
o
T

Welfare Gain(\%)

0 1 I 1 I nd

0.5

0.6

0.7

— HEAH

A

0.8

0.9

HMB M —

o] 1382 Arkolakis, Costinot, and Rodriguez-Clare(2012)7} <49

olo}e

ALY BEet o] 100(W-1)<&

€= -5, -109] %ol I8 Folrt 4 = 191 737t a3 Al (Autarchy)ol L A7F 2255 SHiA] A&vls

o] 4 SYATR-0)0] T A0l A A} A Aolich Ok 4 = 095 v 4 = 081
o 3o g=e etk
8) A A2 HF A 1914 SYVELGHS ] S5 Aaste] el Fojpy
e Feuigo] 1% 374 w) o] F % HASRAS etk
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Z°] 2F 0.81°114] 0.86 AZOID} 9 ol& H}E‘f_i 5 0101 = ATshE =k 1.5%C0A

o] E&¥ct Hsu, Riezman, and Wang(2019)°ﬂ oJotH ®-87|<(General Purpose
Technology) g4 =U3t F9 23S Fofl, 79 Aa3t g4 f0s S7HAIA &

7] ARES U0 79 ARshke AA $58E S7HIA F419] 7Y 9l =0l
1, o= © B2 R&D FAR} A4S FEshed, ol AT w40 wEH, H474
Al HH] £ F o]l F oF 78%7t FE A o] oA BIEEIICH, YA 22%Kto]
Jei2] ACR o]9]of SFFt. ol= 7|& SR HT 7 o]<jo] A F1, FA|] &
B4 A% F=E 18T 0 AT FAY o] 2Hd A4 vl8o] WiE ==
& QS-S 9ujsitt. $HH Costinot and Rodriguez-Clare(2014) = ths AlE S 7|
o g S7H7E EAIShE g, E710] 59 ASole 79 ol9jo] &r]Ho= F7t

o} &0 JQP% AlAS}E -2 s EBT, A 289 A, A o]Fo] wE
ANBAA B & M= AL AAA 7282 o713k =71 AA AHoll A=
Y E 7R (Pareto Improvement)d 4= 9}\9.‘4', AAdd - 22 = LY 0]9]
A5 2s vhEsA gor ados

oF gjAp7E EARH. o]2%t EE5 EHY

o
12
)
H

ox.
o,
Ry
i)
),
|
e,
on:
-
1o
1
]
Y
10,
A
it

9) F4tE AmE T2 FUER SAHE F4YY ARe FHS AN Bt AEE B
2 Atsiie.
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J
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e
Aog A E A2 AT 97} Sl e Al o= &2 o5 & Qlthe
59 94 o]sA(Perfect Labor Mobility& 733ttt 184+ Autor, Dorn, and
Hanson(2013) 1990 rﬂTEi 20079714 =2 Az - F5°] vl= AY =5
Aol mRl JE 2Aske] o’ 7ol AT Y7t At u:—% ASA.
o A3 X‘%jli_i L3H A9 AAEo] 7HEA JS53E BNt oty AAE
SHA7RE A5 o] F2A 0% s Yot s A 1“ AdEA, ol
% AF, 9= AY 5 4F 34 oldAEe] F55he Fol YERH: ol 79 A
k] gElo] 57t AAlze FHO PSR YEtEtE, 1 IoA Sk
Z274 ¥82 54 A ASol ASEHH 1 FEY AT Fio] =7 Ae=w A7t
g2 ojujdich geby Rejshz Qo) Ao wEARo] YSEE AT ATt uE
AFoE ZETE T FAE AFHCE & = S-S AARIL

=4, J W7o 124 &5 E85= ASHItE Fx AR
of tht Qg ¥lg =A o]t} Krugman(2008) 1990 tH7HA] 5 AAsHAl= 7

=AZTre] mojo] AT A BRSO vlAE o] Mlwd mujsichs eriAl]

_4

= 9 (reassuring consensus)7} AATHL H|WIIT}E T= HEA 145H ARG H
FEH 2 AAp) RN E 28 22 HSE s FoF S| Ads =7H= 24
o|AEE A& ESHVertical Specialization) @A ]| FESFHA, %ﬁ]i*}_ih 7R
Ao REO| 9o disdd AQjo g EREXNE AdA it 12 Asd

A0 2L W) o] 2RAoz HNF U] A4A =59 08 24 9547
ChIL FRE. o]9h 22 A Y Jisoke AR 4 BT et wAR 27}
Wio] wF A 7 4 RES 2RAow ofgAd 4 glrks Aojthio
AR, AfRG AR B LAH0E Bk A U uRFole] 484 45U
£ ANAAS PAE EARIES ol Rodrk(20001 012 () 24| 24 B,

H

10) 124 & =20 tidt =BolA Lawrence:= 214 53Vt 2852 oA

2 % Stk Aol
FOlhRAE, 7 A1glolut 4ol Qxeolelo] S e WET LR F714e) o Sl

£ A= Al o kAl A v
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(i) =91=7KNation-state), (iii) HS “J=|(mass politics) Al 7HAE SAl| 24T 4
k= BA4 EZFTHpolitical trilemma)2 T A BH S4 S04 Yot
7t Z4=59) 5] AL A=E A= A2 EY AA B
dFoE FU AX7t AHT 4= Sl A4 Hd 9L :
ot i BX 9 AEHS SARTHE A4 AA 57 HYE AgetAY, =7t
SIS Hojd 22714 22 AwdAo] Uk o|ofsopt gt} o] o
A viES) &/ EAlO] =etEA] Ear, S A A Fadks 7] FSE=
FHksh= A A o] EAlgks ol
upxjeto g Wy}t yalsto] HdPH AEAJR; AG-8Hcapital market liberalization)
7} z#ske AXGAZ EQHYA EAo|t) Stiglitz(2000)0% FH H|HjA o] PEdl=
EWAS A SF0IA A ol59 ARt H1d ZAtoly A Aol 7109t
e et él%’ﬂ FA7 & OPEHL ZVG E} Q73] X}E 552 F7+84

@ 4 A A W8S ST 7 5 S e T o £
shashs ﬂxu ﬂxu A & Hé}%ﬂ, ATk 6115 FRISELE B

3. HeFHFO9 Y ol

WA AT E AT Tt vl =2k vhE B0t Aesiths AL
ot 18U B 237 A= AAe] Bl AT S ok ATEE g 24
dr}. 2 oA HaFFolo] 29 o247 eok AA AH A #d d7E 7
Egogx, AH oJuloae] RERFot of| 2ol AAHH JAHo] 9

A, 27] AWo] RET AU YNHOR HEle] St AIE FEGHE
Ayel BEE'S ofe] 4ANgo @}cﬂzﬂu} hasz@ms)—t— sl ) 6
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H 3A F=A= I olet fARH 71e dd= Aldste 5 AlE A7
Ao A9 71& AFHS A= 4~ At Shivakumar, Wessner, and Howell
(2025)2 Pl=9] tiE= 2w Al J = SAl= 8o E S= W tiA GPU /it
ABEA FAEE 7ML Stk Kim(2024)2 20199 YE9] gkt 8 A%
F= A IA = 7149 AA A ST thHSEE S o, So] A4t
A AYEE ol Hufj#} 3K boomerang effect)S Y922 Y=Lt
ESE 1980¢H] AI7|H A=A FolE 2 B AR AOlA HE HEgo] A
= 7|49 ol THAIZ $ A2S E ATt Brander and Spencer(1985)= A|3= A
7 BAONA T 5719 & HEF0] = 7|49 A2 E0]aL A= 7|49 o=
L& o] o] A(Profit Shifting) AIE ZHFCE 1970-80Ft] DRAM AlZojA &
29] Ab A o] ml= 71F9] Al AHiEE A= 7P o& o] HAR ARElE A
97849 di4 Ao|thIrwin, 1994). F- Liu(2019)= °1F thitd A4t HIES
A Hgog s, 19709l =19 Sokekadolu S =371 AFIAE HIEY
& (Upstream)ol] 91Z|sf AF2]Z] gtAH o] Z Akl S JS5d f =71 4
o] Stjstde Eth
npjeto 2 Hrfo] ‘AlAFAA A (The New Industrial Policy) < #A2] A4 HS
F919} A5 2EIstt). Juhasz, Lane, and Rodrik(2024)2 M2 AFFA o] H ZHo]
L A Fapet 42 A5A etol =R gkon, 7|e] AL S e A
& Ao 52 A|ASHs WEd T3 AH|A4 E<J(customized public services and
inputs)& A|FHIL FE3HT o]2Rt A7k & A7 AlAdshe Al 719 9] Wk
¥ Rolettt. A4 Haxg FYhts 7189 A4 AXE AHlota 712 94l 9
A pbo] H 4 ok 280 g AdE] A4
2 l"—«l“ Ch 4 AS A ALE St A dizord Aet A= g J

|

ox lt:l

0O

ofx

ARz ol WS- toRt FelE ekt AT £ Aol olds 71 F2
3 g S0 LAtk WA ANAAR] BlxE
el e AT QB Aol Fouk, Ho] ARsRIL IR TP
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22 H=RBHEG A 90FA1LE

Ut

WA AR (IF &)t o] o]gh ARkl A H]-89] 52 BYS B =
oNA FAFFO] Fadhs AE|TIEH 0l H(Stagflation)Z 2JHISHY, ol FFET
(Aggregate Supply Curve)?] #/J%F ol g2 &2 sjAet 4= Qlr}. wehA] LA 324
19708 A5 3H5(0il Shock), Y] F5F Wt} Aol Aol A4 &
B2l H]] AAHCost-Push) 2T FARSE Hl#AYFolct.

T8y AEkARQl QR I AT 7Y $83F Ao, HEFAFIIE QI
Al $AL =719 A3 o= E3d Y Jidold, 2L £ 4 g7t
FojA]7] Qh= 7t 11 A&Ao]1 FA Y 7hsAdo] ke Aot o]
HE a%lo] ofyet & =7k #2A A FAYEE A7IHoE Adfsks FAA
(permanent)?] 207 A3 7FsAdo] Atk = (18 894 A7+ GDP(E+=
S7H)7F Yo oA Vi & skt 4= Qlrk= Aot o]ojR|= =YofAl= o]zt A
2 =27} 229 AFA AXNFA A== 53l oEA R LR ASHIL A=A

duE Aol

o
e 2 rlo rx

o

il
rr
(L
N,
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oM,
N

)
)
i

A ABHoE AvE HERAFoY HAY $333E WAUZRL Ao o
S AN S mY i dolg 4% ATES B YFHoE ShrEH ek ¥
A ge

=7+ AAAA A 8 et d ZP(DSGE) & F=3t0] BA 5
Pt o] ZPollA BAl g2 A L ARRA 7HE FSAA FAE AFAIL
A B dSo® 79 Ad A5Z FAAXIY I A 9o alEHA
B0l 22 2 7149 A AP S5 A Ul 7199 HISol sold
=7 A9 F2a84g0] stEtsHAl Ed. & Aol ofshd, BAlEel 1.75%p St
St F2o] T A% AEFolHS 1% oY F5dtke wH, Ad FYAHGDP)
°F ¥ & 0.2% 7P7to] stetsal Aulet £2f A Z¥7} 0.4%, 1.5% 24
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T FTFTAY Y ol Aok FHA HlE Y SEAUS

A4, 15171=9] A7) HlolEE ®AI%t Furceri et al.(2019)9] AEA A5
o[2fgt Al FZo] o]2A HFPC| dESHct M A7t A&AE Ttk Ag HA
th. o]59] Aol oJohH, TAIE 1%p 2 19 5 AFEFS 0.008% HAAl7]
JXAE, 1 537t AEH 0 R FEE|0] 5W Fol= 31 0.12%2 P%% KR
gt} E3] 57F AA|9 At A

Al 40| 9714 A7 ‘%1%011 JXA a1, AAY XW]@% AXNA B=

A 24 A IS
KA, 20189 EZI 3
| RSRAo] wje F fHO ¥
Redding, and Weinstein(2019) BA9] Al F3}7F =91 7HA0] #9] 100% 7}
(Complete Pass-through)¥ U5 SR &, ¥A|S] BAA Fes o= +E9A
7} obd RAp=9] AAAL} AHRZE AARS] Hotgtow, ojg Qls ul= A= ¥
ZF 149 289 2G4 (deadweight los9) 7 AlF FES ZAQck F3%ict

Fajgelbaum et al.(2020) T3t 55 9 YAAE b|A] Hlo|gHE 233t B4 Bof,
o AAYo] 71 A2t AHApeA <F 5109 Z2(GDP HhH] 0.26%)9] &4 YR T4
stolth. 5o] A=) BE A= BAE SSHE Fahd AR A9 E w A F&
LA B & BAA 8BS dFeS Bt

T, AAAA B BAE EARTE Irwin(2014)E 18905 19309714 1|
=9] A A vlolElE AldstA &Skl Al FA ] vt A ars JSUh
A Qlo Aol 74 QIsHE £2 1118 AH|ALol|A] REG = AT, A Q14 Alofl=
4% =8 A4 Q) 7HFo] 40%%t AF55te] UmA] 60%S] a2 die] &R
7b dolFlths Zloltt. ol AL oY) AP 9 28 2 Ao|E wHYsh= FHE,
7 7<W91 FI7E AHA wiE T} B B0 whet oheftt PoE UEE £ QS

l

!
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ol

r

of [ At

i
oXx
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V. ARSF| At f=17gA) o] FHA

9P ALl wlo} o], ojust o] AAL BE AFolA FrhHor SUsE

It} Ag5lFot AR At A FAo] 7lolshs Swlo] AAR BHS A%
o wEAY 24 A s, A8 Et om@ SEEERE LENRT
AR AR 75 Ad 4 Uk %, tel $9 $o] b AA] HAE
A% 1 Uelel B AS AR 28 seiel e} 24 g

rol

2 A A== A, AIAIRQ AR 7|2 SolMe U ARl E5o}
& S At AR Fe G2 T L=gAL olFAH. T Add= wrE
QB AA, B9 TAY 4 B2 Ao A oH FAAYTES A&H R
o o] ARTFoR XHYEEJEW, 9] oJE=7t

7180)aL F24% 35 59 o] g =xdo] AdER
= A &3 &olA, gt 73%117} AgEE gyjst

S A =k o] F7] Al S0 & ZEA A =7 RS BAIE

A2 AR BAoR SEFuy A iy 4T AR B,
19604t ol#0] A7 Lolga A2g AvEE 52 203 FEe 4 A7 4
= Atk Yoo(2017)2F Kwak(1994) 5-2] -] =, 1960
18 A9} Y1 £ HEH BERAE S FU A

A2 RIS BAO, $EEE U BRANS SUSIe] $22 AN ol2H B
3 & 5% HYE 27sheA, BAOlE B WA, ) A4 26l 18

9 il 2]
TAIE Fashe BA o2 old A2 HJ 97OL4T41 Soted SA470le
A, 71A 5 A= AdRdel A=A Horh AFH ATHNam, 1995).

°]%- 1980 Ho] SAAH FefetEde] HYFA 24 Aol wE HH 2
et FAE o, ARt wAeE AT 2 1:101 7t & F2A B FAe 4T
& FAE AHYoung, 19806). U4l HHste} Z5HA 55 &3 A 24 34
gopste 5 24 & Fa98ke olF4 %‘J@X—.Ol ZA7N=] et 1990 s WTO

qr 2

HH)I' filo
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Wit OECD 7Hd& AAHA HIZ24 FE TAI7E thiE QlstE] 1L 4= A|gto] A =
EAZAO AHY AAZE HYEATHSaKong and Koh, 2010). o] st ¥ A
A @R A=Al WHH 4420 Avter Hrie ge] At Fuf AL
H3E Aoz ¥ast B 2 JAo] AHE0]9L-S ARSI

Jet G AA 200090 o) TESHE A% SA] AYshEA, 34 e
e AJAY BF F9 F49(Catch-up) 4% XdﬂF— Z2] gHAof AHstAd
ok 7 A ARl EAlE A ARke] d4ls UEl= 33488AM(TFPY S7HAI7H
Talsl A AS0] 2A|F 0 sletsta Qlris 14011:}(@1]% 9], 2022). Al Tt
W7} el Ao BR/go] Skl whel, whA Q] B A9 A E Al
Q3] RIZE 7149l A2 AT A AEiRIE Aok 8%0o® gkl Ut
(OECD, 2002: 2021).

Hobrt 2 o3 i A0 U 22 TRl B23 BAe e slew)
= = BAY #2234 FME v B WA, v T Y E A
o] = 7t M BAY Sl &
WAl HAETE =2t A4 A
AXNBA ARk 37 58S &k AT T SR Sk AAo] FHeE 2
Z Hoto g 225kt Barattieri, Cacciatore, and Ghironi, 2021). W=t 28] oIkt
A g 5 9714 AXBA FAgozE ol B 127 9710 H-g3]
olEee, A4 Aae] 22He Hgo] A
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2. 3t=9| TFP =3 ZEi%t =X Hlu &4

29 AR FRAATED S7H8 B3R S AAVE BA A
) 94 A 7145 52 B4 A 25 HPOR MBS oleig e
AT 9ee AT TP W5 glols AAAAEC) 47 sehg v Au sl
Bl thad 7% ABe o] ofYch ol IS 24 HnE 5
el SHIET. (1 9 1990dRE 2024d7HA] B, W, ofldE, Yol
TEP ol A\5:5tste] Bl Aol
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ag o) Fa=

Obh

QAMAM(TFP) 0] 2| H| (1990-2024)

——USA

—+—Korea
= = Japan
1.4 Ireland

1)

TFP Index (1990

- - ,‘._‘——\
~ ” - =
\I

1990 1995 2000 2005 2010 2015 2020

0.9 1 1 1

Year

Z: o] 13L Penn World Table 11.09] Welfare-relevant TFP at constant national prices (variable
rwifpna)E AHESHY] Bl ofdWE, &I} o] FRAYAAIS HolErh dREE 202198 BF 12
8K normalization)E]o] 1oL} 19909 ©]%9] TFPE wwsly] Y3f 19909 12 HtslstHrt.

(1) 199091t 9] F49%(Catch-up): 19909 =2 A7l 7|& BhS B3t wlE =
ZZHFast Follower) Z=fo] f-astA ZastH TFP7t 7H2A| 453t 12y 2%

Higro g2 20109 o]$o $geFote B, =t IH X 7]87]7F J435] Stsf
A AA71E ekth #7710k 20174 olFoll= mly} 2] 9] TFP 32 st
=H ZQJe A= yepyth

(3) AR=ZF9 v ofYAEE 19964 o] F Babgo] FASHA FE O] L9
SAZ AlLlotd vl FEo] A4S FAIskaL itk 1919 GDP7F 19909 14,0319
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“...many of these regulatory reforms are still relatively nascent and so have not
yet become part of the administrative culture, particularly at the lower levels of

the administration.”
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Neo-Protectionism, the Future of the Global Economy,

and Challenges for the Korean Economy"

Seonghoon Cho**

Abstract

This study historically and theoretically demonstrates that neo-protectionism and
supply chain fragmentation, triggered by the post-Global Financial Crisis U.S.-China
hegemonic rivalry, are a structural “negative aggregate supply shock” permanently
lowering Korea's TFP and potential growth rate, and presents tasks for the Korean
economy's leap forward. The Korean economy has already experienced prolonged
TFP growth slowdowns and potential growth declines, and such external
environmental changes are highly likely to structurally make Korea's productivity
leap more difficult. Government-led growth strategies and economic institutions,
effective during the past high-growth period, now act as constraints blocking
autonomous private innovation in the current advanced economic system. For
fundamental structural improvement and continuous productivity leaps, this study
proposes, instead of short-term policies: 1) fully reorganizing the regulatory
paradigm into a “negative” system based on principle permission, and 2) redefining
the government's role from direct market intervention to a “facilitator” nurturing
human capital and basic innovation infrastructure.
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