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39) The CSIS Beyond Parallel team, “Database: North Korean Provocations,”
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A 20224 1149 19).

40) The Global Sanction Database(GSDB), https://www.globalsanctionsdatabase.
com/(FAY: 20224 1149 19).
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41) International Monetary Fund(IMF), https://data.imf.org/?sk=9D6028D4
~F14A-464C-A2F2-59B2CD424B85(AAY: 2022¢ 11¢¥€ 19).

42) Marcus Noland, “The (Non-) Impact of UN Sanctions on North Korea,”
Asia Policy, No.7(2009), pp.61~88; Yongsuk Lee, “International isolation
and regional inequality: Evidence from sanctions on North Korea,”
Journal of Urban Economics, No.103(2018), pp.34~51; Sukhi Kim and
Mario Martin—Hermosillo, “The Effectiveness of Economic Sanctions
Against a Nuclear North Korea,” North Korean Review, Vol.9, No.2(2012),
pp.99~110.

43) Current West Texas Intermediate Crude Oil (WTID) Prices, https://www.
up.com/customers/surcharge/wti/prices/index. htm(FAd: 20229 11¢¥€ 1.

44) “[FR=Y B9 g5 A G- Al 28 AAF717 KBS NEWS, 2022
| 49 24
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2022 11€ 19).

46) Q7 Hagu e “Slu|7f&,” https://nkinfo.unikorea.go.kr/nkp/term/
viewNkKnwldgDicary.do?pagelndex=1&dicaryld=221(FAL: 2022 12
4 149).
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2. * p<0.05, ** p<0.01, *** p<0.001

162 JOISET 2023 - 26H 15



(B 3) s AMHEI7t S5t S7HEZN0I DXl F&
O] 2 @) (@)
el e 27 a2k
A 85E 388.8%** 2173.1%**
(9.20) (6.76)
AR A% -455.6 -462.1 -523.5 -175.7
(-0.91) (-0.92) (-1.00) (-0.39)
AR AZENE) | -7582** ~782.8** -762.8** -674.7**
(-3.23) (-3.34 (-3.10) (-3.18)
5579 2.190%** 2.232%** 2.597*** 0.840
(4.48 @.57 (5.05) (1.69
=457 -12.22 -11.91 -15.45* -4.555
(-1.93) (-1.88) (-2.35) (-0.77)
S54 HAEHE 4.825* 5.328* 5.903* 1.737
.03 (2.24) 2.32) 0.76)
B3 A -1811.5* -1882.3* -2172.3** -230.2
(-2.37) (=2.47) (-2.72) (-0.31)
F21H9 -194.0 -203.0 -63.61 -260.7
(-0.49) (-0.51) (-0.15) (-0.72)
22119 (1) 1568.7* 1467.1* 1535.5* 1939.4**
(2.23) (2,09 .07 (3.0
AA 2= 1 229.2%**
9.20)
AN F= 2 16.38*** ~78.09%**
(7.99) (-5.54)
Constant -1580.0* -678.0 357.0 -10342.1%**
(-2.15 (-1.03) 0.55) (-6.16)
N 140 140 138 138
R-sq 0.592 0.592 0.548 0.667
df_m 9 9 9 10
p 1.73¢e-21 1.72¢-21 2.30e-18 7.23e-26
F 1. 251 5.

2. % p<0.05, ** p<0.01, *** p<0.001

CHEAIZH 2|

3t

J0tgo tiet &



£ Aolt. 2 EAAe] 2 24
o7 =i, ol AN o] Fae] AAE 1ALt Aol
. Ao ot Auige] s Aste A A =i, ARt
Aere wol 2t Tt ANAEE A A5t ) 2
e o BY o5]e] o ATPAS Bt = ARG G
& AAe] wtet @717} olgiet 93]

rlr
r&"
N
)
=)
ofl
)
o4
]
i
"
fllo
it

& Aot & AR FE AL B Frige]
0 9FS TG Auck A o] AHoR o Fast

the o] vt AAe] A Al AL Gk oot

o =, A Al I AT ek Fubgell vlxe avte 34 ¢
= AYS Ho] o B2 FE0 AolE H AA ¥ W A

Aol W14 wnke B glet AN A% wedrk 2sle AR
o= $hg T} 2717} GolAl wAkE Helom, $at B7h Sl
w14
o]

rlr o

AAR T AL} B FAY. ol AT Fshe
Q1 AAA B8 A4S FUSHE o Ak 2 Hol ot o)
g vk BEAAZE Al dat 97149 B ol Aw 43
gickn #2834 9ck

A Al et B4 gl BB ol f FO] b
54 gnieo] GAst uiolch. Pgee ofshel Bgre] 4
EISE] $18) @ F4e] o] BAAAE o] 88 AYAIAAE

=2
SO AAETE s G RG-S Fels) AR U7

50) 785 9, (INSS FFEE 24 14e AW 104, B¢ telase] sS4

164 JUSTIAT 2023268 15



AARAEL AL AA %7] 1.24%°] Hl5f 2016 3.9%712] A5t
ohsD 2017 tiEAIA Y] SH 0= Bt AAYTES -3.5%% A4

a1, 2018 -4.1%, 2019 0.4%=2 3)5sH= ottt ZAAA Al 2
2119 Sof] A2 20200l -4.5%% 7] 23]t 2021@0l= -0.1%
2 3ERE Z1& ST 4= AAt}52 o] 7o HFito] RIZEo = RE 9] 9|3}

€ A5 51l lag oY WRolA viekE Eavt ot &=

o
ol
filo
i)
Eh
_O\L
N
do
el
?
ot
HE
_cL
=
30
_m
i_4
2l
o
il
>
30,
v

Z g AT T4 B4, TN dEA S0 273
A3 B3 ] F A 91 Ak AN Fefak A48 J=]
B

5513 FHlE0] gelg 2ol AAekES slof 25t fES
=

51) $=edy, “Bt GDPTE 54| http://www.bok.or.kr/portal/main/contents.
do?menuNo=200091(FHAY: 20229 12¢ 16%).

52) 919 =

53) Alotdd, “PoF wishgo] EdlA-T) L b, Ze] Fo| ok olf=?” TgoldH,
20229 129 114.

54) “Bst JEAA fs) vl AGeR o A A 2, AgHrA, 20234
14 64.

tHEMAe et &Orgol et Jet 24 155



3 gy, B Fulse] WAl
3717 47 Sithe A Tels) He $2AH Aste] Hat et )
ZHA o g ey Aoy =4 2~ 9irt55) o]gst o] 92 AzhHct
@] AR B slete] B 2 Qe
o) Fge AR oAz 224 4 ] R 1 deyE e
o wlsl WA o= e,

sk Aalo] Bate] by o] GFS ol Ax mA o] 1}
BRI Tl EAMe)
qick. et BERee] F7kshe oslel Bato] Afstet olste] g7
o] Z7tale], BET} B7h7} ol loleks Az el 289
o AHIAE Uehdeh. olefst el 242 mrt Was) Holxu,
eRo g Beke] gulgo] @ojHel Aoz wshs Bl 9)
7 WEoz AR AR 2] AET Aste] Fo] B4 e
wlelis 9518 FFol 7K ) of FFel wepd Fast FEue
Aol GAEIE. o] THgell A Al F7Hs A AAA ] Sag

SFS n|2]= Aot thA] &

NIH
_l-]lI
Olt
ol
1o,
N
o:
g
=
ofl
=
of
ool
fllo
=)
R
R
s

=
of F7IRt A2 W= aE FETH ol mE 89 TV

Aok, 223 ARRE Ak At @l tiet =8 RFE ST

21199 A5 Hete] 87k 9 & Pk a2t
g AR WelT vas) Eobel iz guaAe] ARwst @,

55) "2 B@A el gEA lnfel WA Y AR, A, 20164 69
264,

1656 TI=TIAT 2023 - 268 15



>
=
lo
4r
)
B
ol
HT
il
K
L
Jrt
ol
rE
>
il
m
o
o
38,
[o
=)
r=
<
o,
)
lo

4z
o
o
_It:>
rE
R P

tt. ol F21}199] Y7
o /‘%Zﬂ;j];; O°§°: 2 £/ H7loh= 71E A750%%=
o e ;E&FH} F=1H199] JFHET =AY j::
. oo :&Urin;] eyt guls] 25k 9dL-8 :t X
o el Fol :}EHALW}FJ“'W AA 2] 51: 7131
o Hﬁ};lf 71E9] AEEAY 9t SAE
EatAA o v ZR21H99] anpr} w:/q j

ruE

kU

y

g
el ok Fg .
T = ok O
o - 22y 2] A 25
: jzti e g Elz} o5y Kol &
Ak @7 Aol 237t gl A VNI,
e A2 A

&) =Roy8 ZH =qQ o0
o= =2 o U]—lﬂ'o A A| % El./\ [e] ] =
— [e] (e} (o] '"—j .é_ 7:101 o]lof 7 1
-
[} - A IANE AO]E}] _u.:‘i7].6l-
o/la

56) Z214199] g3
AFS =7 Brloke

2719} g7 TEO];:" i i e, e

R, o/\EL—!J] A2148 23(2021), 67~10 RS
= oT 2& o :

AR =akh A9 g 2A g0, “F2419
0 N FAATY HHEA2,(2020)
S ] 0

tHERIAS| Seot
=t Yorgol thet ggF 24 157



Sajo] et A A sfete] GaEe HIHCESD olo} 2 AAA Kt
o AEe WOl 44
2 AN AR §H5tD =
oz AFEYTk® BT S LS T 9

Q) W} el ofste] A AAPE 92 el felsiA 2
MY B 1 ox7h GRelek 20199 AdARIAE
$2]0] FEHUAE HIA 2ol ofste] ZAMTeA Bt
o2 gt 7|77t AAHT FokRe] FAHANL A% ok

e

1P

o $2] Age Akt FAE A Hkw AVt 20224 2
Bgto] ulRg P AR S A itk Sals He 2
st Bejsl wred Aevoletn wrslwA el At hEA

57) Michael Berlemann, Soren Enkelmann and Torben Kuhlenkasper,
“Unraveling the Relationship Between Presidential Approval and the
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-32.86** | -27.66**
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A A | -7.592 -8.654 -9.089 -9.815 -10.78 -11.10
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(2.89) (2.55) (1.20 0.92)
28 & | 0.000378 —0.00624*** —0.00824***
0.18) (-4.43) (=3.75)
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AA A -0.216 -0.0402 -0.265 -0.246 -0.0827 -0.0698
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AN A%
-0.200 -0.179 -0.0446 -0.0464 0.241 0.170
(G4
(-0.53) (-0.53) (-0.13) (-0.14) (0.65) 0.48)
AN F= -0.0541* | -0.0549* -0.00974* | -0.00875*
(=2.04) (-2.47) (-2.30) (-2.21)
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Analyzing the Impact of
Economic Sanctions on North Korean Markets

Ma, Yue (Yonsei University) - Lee, Hwajun (Yonsei University)

This study examines the impact of economic sanctions on exchange
rates and price trends of North Korea’s jangmadang (markets), how
North Korea adapts to sanctions, and how its foreign strategy develops
after suffering from the impact of sanctions. We develop hypotheses
and answer the research questions by using both OLS regression and
2SLS models, examining the impact of sanctions on the black market
exchange rates and North Korea’s diplomatic behavior. Our empirical
analysis reveals several findings. First, economic sanctions have led to
an increase in exchange rates and prices in North Korea. Second,
suffering economic deterioration from sanctions, North Korea did not
seek cooperation with the international community but rather created
conflict. Third, North Korea’s military provocations did not increase

despite the damage caused by sanctions.

Keywords: North Korea, economic sanctions, Jangmadang, diplomatic

behavior, military provocation
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