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1. EU die] A A|dA 9] <+ Wit

EUS F&d%e AATF9e 30%7F H vl AAFozA AAZANA
nE, S5, dAloh, A %—TJr Azt ZA93 94S dn oh O‘EH 13
> EUE 3jd=3te] &3t e

Community, EEC)& &5 9o A
el dA e e A

= 019‘3}"’% 7:1;1] AAS delstal ok
TAhl e AAIAA e gtgol webA] EUE &5 A ol A
Sl A & 76‘11] %ﬂrﬁ]«] HTe T84 sistth. AZe= EUE v=3e £834

I Al A~
A=
ARsgE 7 MY &

thA ok o FR}F% kA (Transatlantic Trade and Investment Partnership, TTIP)
ZoS Ed Fd BAE ZFolu nBAAH ] A S B8 T4 JeAE o

= ot gk Y858 =9lslal 9 th(Transatlantic Task Force on Trade and
Investment, 2012; &, 2014). 53] f933 vl=r2] F==JoNA 714, =544
el sheke] Hlgol A Yehal low, gE97] olF A" A &=
&l F AAE TTIPE &3 T2 FDI Fdiets FastA HdEsta glrh
shARE, EU—-"]= 7F A A2 ofu] ure- Aejel §17] el A »o
= AU =9 A HZAEHE (Non Trade Barrier, NTB) A#H S 13 44
1 A7 AA A marb s Aoldke Asi7E AMiA o). Francois et
(2013)b AL ERYE S F3l 25% RS NTB H|-& Aot 100% A

Aoets 434 Adeles] A9 Tlu Aus AGHE 59 444 G
el 2 5 A AL dEQch wmad BUY BAED A5 A0 gg v

3 B35} UrE}Urﬂ JaL, =8, IT Auj= Ak el NTB7F v Abjlel Hlsl =

SHARE B Al AAARL A AAA Ehe] b wiel] EUs A
T FAR oprlob AFare] Al wEkA ofrlol w TS kel thel A
WAl A=54Q #AS Bola gtk

<FE1>2 A 2063F AA FarRe] A8 A

AG2 A9 W, A9 o TR}
W @ ANSL ek 20124 T1FoR A T $39 R o 36%
1709 Gejolq, o|F EU, HAY, oprote] RAFRE 247} 112 37| ©e,

=28 98l EUE A (A0}, AYGH(ASEAN), F& A8 (WTO) AABAS SA
Feka ik Wh, T8 W wo] B3 Foddd gk REZXE F3 EU x| F
BEata rt of7)e= vEs xx] 9% A, B9 AAS FE WI0S 23] ALt

&
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1% 1349 992 AAFAFES 30.9%, 15.4%, 30.5%] |3
. o T A EUSE HuA| e dx=o] A8k H] o]
st Qlom, 2000 Rkl Fos S ofr|o} wTbE9 FoH|Fo] FUletE
7ol mEbA EUS X9 o F92 7
JiA o ® FastA FE A

<E1> AAFTFR e A o, A 2k $E2Y WFT dF @9 @)

19924 2002 20124

EU 28.7 26.0 19.6

x|y oo Ll 7.2 9.7 6.2
ofA]o} 8.5 9.7 10.2

EU-20] 3.4 3.6 1.8

et s B o]-o}A|o} 4.5 4.8 4.1
ofx]o}-EU 3.5 3.4 3.2

| 11.4 11.8 9.1

EU 43.1 39.6 30.9

A7 fodgm 50 18.1 21.0 15.4
oy f£ou]E ofAJo} 21.2 23.2 30.5
& 82.4 83.8 76.8

A& IMF Direction of Trade Statistics(2013)E o] &3] A=} ZA.
T Eu e va, g, WA ZE 25
ofAlolE F, AVTEE, Sy, dE TS XS ofA|o} AT S XA,

olgt FE 2008 mmd 22 FE97] olF Hol yErd dAolth
AAR 90d o= Hu|, 3, obrlobe] AZAI Y (triad) ol A fF+HH ofbAlote] 4
ATA= Aoz wefsa] ‘AldAe FE9 2 (Cinderella Complex)’ol H]
A (Dent, 2001). HE7H F73} ofrlobe] AA= 1996d2] obrlol—7 73] 9
(Asia—Europe Meeting, ASEM)E &3l A9 1t AAZ SR, w53} of
Alob =7HE el AAl FEA ofxol-'® g BAE H A (Asia—Pacific
Economic Cooperation, APEC)o| ®]a] 1 e o} EA7to] mjekgit). o] A&
EUWel A m=3ke] tx, A2 aga AR ZA% Aol ddagrr & A
Hl sl & o], ofAJole] EAFEE 11 H[Fo] W A4 7]Qlstal

19981 oprJo} £8k97] W EUx= w=rol] W3] A4 9
Aot Aol EUC gk F3FH 2 2000 o] % o
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5 SRS
Foprlole] FEo] tiE] wrdE AAiE ST oo wep S
o] AR FAE AHalA = oAds] Be HATE Fold= dEolt.

shH, EUTE sokrlobe] Al e disl] Htole 1 A5y 5
FTAS &3l 24 FB8S A28 EUZF ofrfol AelA AAHE 7Hd 2
= 2R &S FFstaA e 4SS FHdkar AtH(Dent, 2008; Gavin and
Sindzinngre, 2008). °]Z& IA FTA7} 745 dol =7} 7+ AA| oA S X
& F e ool AAH Eixpd wFEX i, A U A AAY R
AdrE S 98 49 719 S
ol &t}

o] 7lo| = ofrlot w7tEY FEFE AALT A" tie] EUVF defq o=
o-&3taLA} e S =7F Zednt. ThA] ¢ <o FEE A7 AAS
g EHo® EUE g&aE xofo]s g AMulz) Tejan A 2 AR O
3t 53 @ 3ALE (competence) S A3HAIA 7hal 9tk

2. =3k ¥ Fa 5y

EUS thel A 764 Rl
Qupsel Ze AT 53 AT f2E AA9A BE FugA9 A7 A
w5, oy Bwdel A8 5 4UERY A& @ o7 w£d AAm

o]
AR

FLJE

-

ol 7|4 fFrm3te] FHa Fafel ek @fel] thd =4

O:.:
rlo
=
o

07

o

~
Do
=)
)
)
N—
=

7]1Q1gktt, 19631 Mundellell 93] F78¥ FH A Eslo] &2 & -gdo] T4
of JES 71A7] wited ddFse] E=9o wE AuE AV A= 1 7Y
ARE A0 FHEAT. o] o4 tha] Rose(2000)E AFEAS E3
fFr=Es E%‘OI 200%°]7d-2] %9%% S7tan7t Aok FAARE AT 3§t
Awk 2= I gt AlEAE AT

X—uﬁ} ](3[5) Lv:(non nalve) TEHAAS F3l

5) Rose7} A3t 8wy 2U=710] 7H43 252719 ABADE S 1BAZIL 348 TN
L P H7)AQ (misspecification) g FLZIth ESH £ v &o] JF2 UX|1L F3t A FAF
Aaapel AweEo] e A l‘%é% W Eo]= A #H3lo 2] 299Kl F3t ZEAIY
27t ofyzt H*EH—J 2971 2 2 Aoke AolA WA ZAl(endogeneity problem)g HAIAIZ
t}. UFX|2fo.2 Rose’} Ata = *} g B71E0] REE A7l *.?%3} l ofobx ZAgR|Q] HOlE

A A Z THBaldwin et al., 2008).
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2 vekdhs BT(FE 1 ). a8y fF2E Sdurts ARl FE7HA
TRl FAHL AL FE7HA0] AFH R aFI 9lgo] WERTh e
i pE 78] el ARE AR R

ERubA] S9kal, FoTFe] SR ul

[ex]
—
(‘newly—traded goods theory’). ThA] Za}lH

fFrEshe oln AgEHIL Ye FEY
WAd A& (‘intensive margin’) o= g v|&o] TFAE T3 ok AFo] A
HE 7 e AAH JG(extensive margin’)S FIA7]= ARE 7HAST. 4
FHo2 231 £l /M4 FFE B3 slda 1 AYnS e AR F2
= THAIRAR, AR S AAE T FIdSadd gk A= v eksirt. v
H O FEE IJL=7 A Astes AE 7HE etes AR, HS ATES
=37 s 71gdEe] AEEE AFES e FEske dds XA TE

7
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o

A 7199 9% AstE AH kil ArH(Melitz and Ottaviano, 2008).
23t ol g AAEHe FogiEnte] ot A FAE 3%
AT TR T 7
ARt ) A FAE MEAE &
e oy A7 AAFEAL Taylor(2008)E OECD =7} A&EE 9]
| 2 393 7+ FDI7F 238 &9 o]% 1 727} ZUteA Y 1 5B
d=gol F=, "=, Aol FDIE 7M1 fREu sivhal H7bgvh =3
Coeurdacier et al.(2008)2 =23} =9 ¥ 6332 7|7 st 31U 7+ M&A7}
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A ARAS} AT oEE sHA €4 EET. AAE EU 3= Atolol|
AgH ol Holv= A AAORE ololx A 301 Atololl B A& 045 FF
o4 0.3 =22 313}t Davies and Voget(2008)2> &f¢ w7159 EUS
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shARE, ZAl A e =)o E7= oY 7HA ARl TP o R HlEs
W vk AAR 9 Sd=E5Y AA tEe AoletH, 3ld=s Atoldl thFd
FEje] o] EAgtE. meh, XA BA B 7P A Tl yEuss
7 47 Al (agglomeration economies)& LAl il vt 7|4 Juf 22 o]&
dol FAlE BEAstaL, wE ole A Hso IR BA oArEAAd B 9
e WAL e AR agsfof g H|F AR o] AR FE I AL
229 S31& S d8s v EU AA A4 E4ddE Az A Tg= A4
Aol FFAu A HES AL F e Y JHAS F JusE AS BT
= 5

TR webd 2A59le Soistele wlolobek(Leviathan) 4
5 =

A Al BAH] gl Vel Wi Ao BEFad BxE Ed 5 S
ol 2A7E el L8l ASFAE T

A A2 Sgrensen(2000, 2001) FA| % 9]
AWk 1 ZIbe woksiA 1 FEE GDP thH] 0.16—0.35%0] 1}A] ke Aola)
*

il FAPY. =, EU 395 Alolol dA ARS8 Apol= waAete 24
dor F3 A o5& dAsHA wrkar A A J.

Tt Al =740l AR A9 BAM s AUA FAA] AR oA
8] o] Har . AR I 3= Al /\]i%‘ﬂr A gl S LA
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ofe] di=re A=EE WFes =¥ 2yHY

IV. F2& ¢7]: 9237 AAZF] tfu]2
1. S=2Eo] g2 A|2~H

FHTGCAS G stH = ¢ d=Ee SN EES Bt g
(TARGET, Trans—European Automated Real—time Gross settlement Express
Transfer) A28l fFAsta Qvd. Bl A28 =9 542 FH &35
(European Monetary Union)ollA =& F8A14 X3S “1sta, 5314 A
o 7%t HAS #s FH AAANA Z Ao FAHAH} A iﬂrxégl A st=
AAzle W 1 BAe Faodnh AR, AlzEe] vEd Fxe) gEastel
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Trade and Investment in the FEU: Review, Recent

Developments and Policy Implications

)

Sang—Su Kim’, Tae—Seok Jang’

< Abstract >

This paper discusses EU’s recent external trade relations and examines
significant changes in investment and tax policy in the face of euro zone fiscal
crisis and financial fragmentation. From the global trade shocks and deep
financial integration in the EU, we can draw several implications for
sustainable economic development. First, economic stagnation and challenge
from emerging economies necessitate the need for policy coordination between
member countries in trade and industrial policies. Second, the recent changes
in the global trade and investment environment provide an impetus for reducing
distortion in corporate tax system to improve social welfare in the EU. Third,
we should pay special attention to the potential gains from policy coordination
and agreement among member countries, when the integrated economies are

potentially vulnerable to financial speculative attacks and fiscal crisis.
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