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L RIS Chst 2t 27 (1)

11T 7|28 0|8% 8N M

[

sto
Chart 40: In your view, which of the following factors will have the most significant impact on the " Queen Mary EH — "‘I =
future evolution of international arbitration? o P
AMOf| o5t ers = H|

Increased efficiency, including through technology

Sl HatoM 7tE F
st QA2 T 7|2 S8

ot

Greater certainty and enforceability of awards

Increased diversity across both arbitrators and users of arbitration ol8st Mol =00
Protection of procedural flexibility and adaptability ES=R TR o K1
Greater harmonisation of standards and processes = . D
= E9|, O|Fut= H2l A
More transparency from arbitral institutions
HtX S £0 BLALS
Emphasis on collaborative rather than adversarial processes = d '—I- IT 7| e~ 2|. o 9"
= o Y
More publicly available information about arbitrators o Nl2a®’l 52 S
= o] zLAMLe =0l
Other HaMe 22d8 =Y
1] 10 20 30 a0 50 60 70
Hoz 7|t
Percentage of respondents (respondents were able to select up to three options) _
* ‘13 SIDRC 3} A3 2] A| AR

% 2018 International Arbitration Survey: The Evolution of International Arbitration
e SHSHo| 2o H2ZME ENE EAME S5t o, 201991 2020H 0= =X F XS H(1SDS)
of st Z40|AS. 2021 580 ‘International Arbitration Survey: Adapting Arbitration to a Changing World'7}

w2tol
KEIMYUNG
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L. RIS Chst 2t 27 (2)

2. MM &8 s IT 7|8

=
Chart 36: Should the following forms of infi ion technology be used more often in @ |E_I SIH f:! EI g

international arbitration?

Lo
00 rn
B

. o ojcjof 717
Hearing room technologies (¢.g., multimedia A3 EJ Ol' Ol EH = %
presentations, real time electronic transcript) !
Cloud-based storage (e.g., FTP sites, data rooms) 7H té‘ 7| 7| )% % '6'” A-I % gé
Videoconferencing o= S
o USA=O Cet 7t=d A1
Artificial intelligence (e.g., data analytics,
technology assisted document review) A AL P — o L
= HAZE K/UIF ERNE SO
Virtual hearing rooms
3 = o =
deldd & 75 FA
SLO|SE A o
Percentage of respondents %ll‘ol_l OE}‘ M (I?AIE
LR L cf. CISCO WEBEX

@ H[o[E{2| Ha|Tt 0|8 U MF : F2A4RE ERNHS Sof A OCIME H|O|E| O|&, FTP(File Transfer
Protocol)E Salf S UF FALAL 7F ThEo| Ha|gh ME, 7ty HOJH §& Sl 88 =M M &S
=]
=

® BHBIO] AIAR : QIEY S5 WM, FH0IEL S 1T 717] % 228 (zoom, google meet 5)2| LHOZ ol
ol

Sh2|olof S 0] Z0| 2O, Covid-192 QI3 &&0| 2 Ho} &

@ ASXsANS S HIOEEY : A U Al Sl gt & MEY, AHE™ 52 O olHo
olgll M50 FALKIOIA EE HS)

® 7Hddd YT, ADHY AE20|H, SAUE S0l 28
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Il. COVID-192 QIot I H| S X 2] 3} (1) :1cC

« ICC Guidance Note on Possible Measures Aimed at Mitigating the Effects of the COVID-19 Pandemic

o

=

Z0[7| /sl 5'-315' NlE 7tset ZX|E0i| Chet Il’él% JHI-S—

= MF SE L X SHUEAM, 7|Et =
Article 3(2) of the 2021 ICC Rules). S AALS Of| Al &R &t *-E—OI X*IP‘* <X %QI

= Dol Es | T 2E SHAA A S AE M25= M2 SHEHYE
dHel 2A 1% 2 dES =, g AT QS B2 FAXED @A EE(in person) E.’_PLP
d2lsto{of ot . g wat da[7t ot Sl S S “HE(in person)” AldEl= AS
HYMISHA| = S=CHa A (cf. ZxHTF&! JHH Article 26 (1) of the 2021 ICC Rules0il videoconference HA|)

= AOIH 9 : StYHEIE 5t Y EED AMHE EF5H7|0 s =XE2 Aldst7| flet
SHEY R GARE 2ol @ol ZH (f & XIE F5AM : SUGGESTED CLAUSES FOR CYBER-
PROTOCOLS AND PROCEDURAL ORDERS DEALING WITH THE ORGANISATION OF VIRTUAL HEARINGS)
cf. Seoul Protocol on Video Conferencing in International Arbitration

= ICC HElAEH et X A E|7|E 2HE 280 AN SIHEAL FAY, HARK|, BEESE
2ESH7| ot #FE 7[EX 2 S 2tdeAE 3F 0|8 fItt Bt SHA2[MH S YoM KA

= I

PR

2}
EHE X|& (cf Microsoft Teams, Vidyocloud, Skype for Business == 20| M A ZHH)

«  JAXAEITIES T CHYS EMSHF EHE0| M-S (cf Opus, Transperfect, XBundle & XS &F M)

KEIMYUNG
UNIVERSITY]

Copyright by Keimyung University, All rights reserved.
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Il. COVID-192 QIst 3 H|Z 2| HHZL (2) : ZH = Alol| 23 iBa 78] 71

% |IBA Rules on the Taking of Evidence in International Arbitration (2020. 12. 17. 7§7)

= DEFINITIONS : ‘Remote Hearing'0fl &%+ HO| &3t F7} (a hearing conducted, for the entire hearing or parts
thereof, or only with respect to certain participants, using teleconference, videoconference or other communication

technology by which persons in more than one location simultaneously participate)

= Cybersecurity and data protection (Article 2.2(e)) : S LY E 7L HAXIEaH HolsoF & ZHZAL
O| ¥ (evidentiary issues)Ofl AfO|H{E QL MEEHSE ZBA|Z (cf European Union's General Data Protection
Regulation (“GDPR").

» ARTICLE 8(2) (Remote Hearing) : SMEEHE= GAXIS I & 2[SH0] Remote HearingS 7HEE AKX E
Z2-g = UL E 5t Y2, Remote Hearing protocola THEE & US(cf LHAFE2Z (a) the technology to be
used; (b) advance testing of the technology or training in use of the technology; (c) the starting and ending times

considering, in particular, the time zones in which participants will be located; (d) how Documents may be placed before

a witness or the Arbitral Tribunal; and (e) measures to ensure that witnesses giving oral testimony are not improperly

influenced or distracted 50| -2)

% O|™ 2010 IBA 75 7|™

20104 HHOIN BM'E "MEHLRE 7|2 5 HRE AL, £ WAL 84, AlZE £THo|Lt 7|EF =EHof| o8 =
E QYo MM, mA AR, =M Z2 I £ HolH'2 Holg 3. F, 0|0 5 FAoAME o|H oLt O
HE EM HAEH Z20Y 52 25 EA0 ZEAI7|2 JS

KEIMYUNG
Copyright by Keimyung University, All rights reserved. UNIVERSITY

Il. COVID-192 QIot I H|FXH 2| B3} (2) : HKiac

+ HKIAC GUIDELINES FOR VIRTUAL HEARINGS

» 2020. 5. 15. HKIAC= HKIAC GUIDELINES FOR VIRTUAL HEARINGS % S0 st 2|of Cit 7| &2 H A
= Complete HKIAC's online enquiry form : 2t AME|0& E2Ho2E &Y = oH, Me| FHIE s

BFAFRFS O Al a. video conferencing; b. audio conferencing; c. electronic bundling and presentation of evidence; d.
transcription services; and e. interpretation services. S0l 2ot HE2 ZAtStL, @ HEALRO| U= E 2 HKIAC
Z|J0| 24A| 2t O|Lf SESH= Al2H” 55

»  Arrange testing with all participants in advance of the hearing : St M E| 7HA| M B E GAXIS0| & o5
Sheb a2l of sl ofsist HAES sHE = 7|2 HS

= HKIAC M|& AMH|A : IP-based encrypted video conferencing, cloud-based video conferencing compatible with all
major video conferencing platforms (Zoom, Cisco Webex, Microsoft Teams, Bluejeans), back-up system for each
hearing in consultation with the participants, ‘hearing manager’ &A| CH 7| &

= AMOIHEQHN YEHEDS . 3|0/ YT S ?IT Y= 28, ol HAAts del 7HA E SHEE R X AR

BF0A &%, 0|52 SETHO A of Cet 2|2 &0{0F &

= Transcription services : 7|7t 23t A TAIRIE AFRE =0 AFHO| XSO0 St MA|ZE £7| £
HAX| | MLl £7| SO CHEM = ?HI’S*.%I ME4 S Sf{Of &t
= Interpretation services : & 0| 2R3+ AR AA| ALR 0| ALHO| @H|0F 5110, SASY E= =XH&Y o £
AA| MEHS SHOJOF B
——— UNIVERSITY,
Copyright by Keimyung University, Allrights reserved.




+ ‘agreement in writing’

= FEYY M2E MO o5t o= WBEl AL MEO| ZEE|N e SO ol =t
= S M8XE ;1. FEL MR, O 5ol ofit ~THof| 2|50 O| RO El A QIX| O£t £HA 80| BX oo
W&ol 7|5E 2% 2. WE(E®H), HMEBE) WA, MARXH £&= O 2ol Ao o5t wmetE
XA QAL EAIO SIHEC|7t ZotEl 42
= FEF JtYT CHERC J7te] FMBYM = Mo 'MEHNY'2 ZEWHA oFstn o,
E3| MXH £Chof| o8t Zxjetelel SaMde Q™stn US. 2Lt Al 2016 FME ™S
SAIXEZL O] HYES FIHOHAM SXSHZ|Z oot 42 HEo| MFRTL QIOEIE, & SAXIE9
MYO|LE Holo] glrate a2t BMTClE fast A LR oI
= BMIAIE st 7t 7250 MAQ 'BSMEe 2 E IT 7|&9 HE0 ost REds 2o &
QY (f MSHES} E& SHASIOIA FF0f| o8t SATO|, MALA S0 oSt MAA UM Mo FX|ete| & CHst
IT 7|&0] o5t SMetelel R=d &)
» HHEH AE ZTOAE e-mail SO o/t XEOI9 AMBHMO| CHs ™S =2t0] T UAS O,
SAEelol f2d EME FM7|2 FMAECZE 22be £+ gle AR Y
= M2k, ZF o] FAHE WP oEY 50 Sl 4 - FEHEYS MEY ' IHE x) -
MR EAO oot ZIHEC|e fRdS QESHY| Yol Hro| FItaet 75 HE (f UNCITRAL WG)

cf. United Nations Convention on Transparency in Treaty-based Investor-State Arbitration (2014)

KEIMYUNG

Copyright by Keimyung University, All rights reserved.
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SMHEE dE(cf FASH)
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el
YEE

Chart 19: Where do you find your infor about arbi

Word of mouth

From internal colleagues

Publicly available information (e.g., industry reviews, legal
directories and other databases or review tools)

Arbitrator's own online profile
From external counsel
Arbitral institutions

Other

Sg metsty| PS5, Ao
oESHAE AL
TXE SoHMB QRIS + US

- WA, ZAXISOl FXU0) i HEE HRo| AR T FNHAS MYSHES ofop & o/,
YENS WAOR 7|Zo| a0l ZRT Q0T JhyHA Fuo o3t 2ol A%, AIS 3 STl HM
S HEUISS B8Y 4 US UY - I HAYEES

# E|AE wWAo| SYOIMH A IT 7% ¥E

- YR SYITOIM BAKSO| XS MK RotE FS Sof ARR0IM 2AAE YA o
BT MYTAE DY UG, o1 a2 B MB = HA| SO e BHIEH X HE Ta
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IS ey
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5. ad hoc M 37t
» LTO| FX|AY WX HAILMY HZ0] JUJE STHLUAS| =2 FHO| 81| — ad hoc M &8zt
= GARXE ALOIO] B 2| S HAIEHS EHE[SiF= BE ad hoc M el o] Al 28 75
6. 12 SX7| ¢ L&
» R SRS Z2 20| A 7|2 HE = SMRULE &3 (f 12 SH7|2h : S + S
AtA 22| & ’|IAF 2| (cf. Michael Hwang Co., Philip Yang Co. etc.)
= SIS ASAM, B2 HAM ELS S ZM DX of ol dE M=o =y
cf. &S Soll AZXI0AM a2l §.‘01 Sh= SaH2l0] cHst MIZ 2ot 2x - 1T 7I1E2| CIXIEA =2
X 22|o| Thg wot
= Ol 4% Hate MBS 7| 22| 27|0[X, UFEAe 22[0A= M22 7|27t 2 = AS
» QEHE IXBN7F 2HHCZ 2detE WS ChH|SH0] 2hafsto] A|AH>, Z2tRE §2 &% H0[H <o
2B A 018, Al SS BB SO LAY BHAAY A7, AO[HEO U HEES 52 FH|
= OF22, MY S s HHMEH 7|8 HHIE S HHE S HESME =/H 3t
(cf BMAS 25M, FAKE XMl =M 2 18l
. O|FIIE L2 AR MBI B WK (e 1T M}, ASE S| UK S
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<R* >
SH/F3S5 R Square TRARZAT
0.954 0.950
0.713 0.687
0.928 0.922
0.997 0.996
0.921 0.914
0.940 0.935
0.902 0.894

1%

i)

Sh?

AR | gEYF SRl TSA = | p-value
= o (STDEV)
g g5 -
0.977 0.974 0.018 54.046 0.000
0.845 0.862 0.040 21.053 0.000
0.963 0.966 0.019 50.039 0.000
9 0.998 0.998 0.002 594.735 0.000
5 0.960 0.961 0.014 67.394 0.000
H o 0.970 0.969 0.013 74.126 0.000
a5 0.950 0.954 0.021 45.407 0.000
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. o] 27 w7
1.1, AA-718F 24

Ao AAFZE @ Ao ARGS A F de= I G ENU)HY S
UzA A" § e AL AA-719 B4 (Economic-base analysis)©] A5 %L
ATk AA -8 B4 AJZU.MKeynes)2] 4] E(multiplier theory)S EU|Z
xzg2o] E]F(C.Tiebout), vl=2] Zo]EMH.Hoyhet <ol (AM.Weimer) ol 2|3
WEEI AASE EA7IHolth AIRY FolEd mEW B3 Fa799
o] FuaHE THYANA Axole s W E IVNEASES STHAE F AT
I FAS A A Yo 4kE F 7EHo R AH AMEF AMEEA ¥
O B2 FAY FEZFOE oA+ FEo] UTH, 1 FEE %
ol %a;_alﬁgi 719& 7}5Ao] =uhurEsl 1997, 270). o] 23

719k A0 8wk ofyg} 4k AR Bl /&3 S
2l < AYitgo] AA F A EFHECE &
718 7Hd ez AAPdT sty 7)Hkkd(basic industries)o] i D}TE: “S}Ur% H] 7]

B2k (non-basic industries)o] . 7]¥FAFA & R H Q) B A| Ao 2 A 3}9} AH|AE S
s b, ¥ 7k e G RolA AHEHE AFet AH|AE AAd
(Smith 1971, 100). whebA ZAA|-718F £AS& FEAHo] AEo| F£3Fo] F7tstH
719k ]i o] AdAgetal ol thet MIZIRHARY] R ARl Aol fFEET 29
ok S, AGBAY AReJozA HAA, R FaRFI} T 7RI =
steln =4, &= 712 dsf ¥t Wie 18 B A5 WAl o] Fo

Aotal EoH(& 3 2001, 109).
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Atk AAlol ATHE718 1997, 501; =HE3F 1997,

M Bebd 7 38 FUERE B4

A 3= Bl b £ AFEINEE Fodst=d FHE T BEaloA
g83 SAAEE 4A Jleddz2 2ad X el 5 A H(IBCGE)S]  ‘Cadastro Central

de Empresas’ SAAS F 2009, 2018 AFHFTAMAF ©lolElE HIYH O = 3hH,

20073 /AE Bt EFEd =0 CNAE 2.09] 44 OiE/FE F &3t =

g JAASTE =&Y 29 Hes 28Rt =3 Bk A Bk

AE efstr] fls 200993 201839 AAA+-E Ed=Z (11 2& &/E
[e)

a8 1. gAAS] B2 A4gEAE

LQ M5 4] 53} 49
Z7He) LQ 7HA) LQ Z7H7A)
LQ W53 4l 53} 44
a0 LQ #43A LQ 243
LQ=0 LQ=1 LQ=2

Baol A 20189 YRS Fhol 20099 ARG 7k Gyl Z7hFAE wolH
A1 2 A4S 8 2aFAE B A9 stes 1 2% ghel 129 45
of Eshaigioletn 2ASAT & LQI> 1Y ] 4l Sshaeioletn wrk

1. dAASF £4

® 1 Bgtd A9E 4} dAAS #12(2009-2018)

Feolq] ] A= REZS

LQ LQ 3 LQ LQ I LQ LQ aF LQ LQ +

09 18 - 09 18 - 09 18 - 09 18 -
Rondo6nia 0.42 0.32 -0.10 0.74 0.96 +0.22 0.61 0.70 +0.09 2.05 2.51 +0.46
Acre 0.77 0.44 -0.33 0.21 n/a n/a 0.32 0.29 -0.03 n/a n/a n/a
Amazonas 0.12 0.07 -0.05 0.78 0.59 -0.19 1.11 1.03 -0.08 1.71 1.50 -0.21
Roraima 0.49 n/a n/a 0.21 n/a n/a 0.18 n/a n/a n/a 3.26 n/a
Para 1.61 1.88 | +0.27 | 2.51 4.34 +1.83 0.58 0.49 -0.09 1.31 n/a n/a
Amapa 0.58 n/a n/a 2.07 n/a n/a 0.18 n/a n/a 376 | 130 | -246
Tocantins 1.19 1.86 | +0.67 | 0.77 0.61 -0.16 0.35 0.36 +0.01 1.93 2.08 +0.15
Maranhao 1.75 1.36 -0.39 0.45 0.45 0.00 0.33 0.30 -0.03 1.14 0.97 -0.17
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Piaui 098 | 08 | -0.12 | 037 | wa n/a 042 | 040 | 002 | 169 | 1.89 | +0.20
Cearé 127 | 100 | 027 | 045 | 038 | -007 | 1.04 | 1.03 | 001 | 059 | wa a
R(lig %fr‘:ge 155 | 242 | +0.87 | 3.86 | 3.11 | -075 | 070 | 0.61 | 009 | 062 | n/a a
Paraiba 076 | 079 | +0.03 | 063 | 044 | 019 | 069 | 073 | +0.04 | 166 | 144 | 022
Pernambuco | 1.04 | 131 | +027 | 028 | 022 | 006 | 082 | 083 | +0.01 | 129 | 1.14 | -0.15
Alagoas 051 | 057 | +0.06 | 028 | na n/a 132 | 092 | 040 | 121 | wa a
Sergipe 059 | 093 | +034 | 3.03 | 158 | -145 | 063 | 071 | +0.08 | 1.67 | 1.66 | -0.01
Bahia 132 | 1.60 | +0.28 | 143 | 135 | 008 | 058 | 062 | +0.04 | 081 | na a
Minas
_ 132 | 124 | 008 | 230 | 288 | +0.58 | 1.00 | 1.04 | +0.04 | 098 | n/a wa
Gerais
Espirito Santo || 062 | n/a na | 3.16 | 252 | -064 | 081 | 085 | +0.04 | 067 | wa a
Rio de
) 011 | na wa | 212 | 179 | -033 | 057 | 051 | -006 | 1.07 | 127 | +0.20
Janeiro
Sdo Paulo | 1.10 | 088 | 022 | 031 | 026 | 005 | 1.16 | 1.14 | 002 | 062 | 075 | +0.13
Parana L1l | 1.02 | 009 | 045 | wna n/a 134 | 140 | +0.06 | 139 | 1.16 | 023
Cg?;tl“r‘la 074 | 069 | 0.05 | 083 | na | n/a | 181 | 193 | +0.12 | 140 | 125 | -0.15
R‘goGgirllde 069 | 078 | +0.09 | 052 | n/a n/a 140 | 147 | +0.07 | 134 | 142 | +0.08
Ma&% (S}{ﬁsso 276 | 253 | 023 | 078 | 095 | +0.17 | 085 | 1.03 | +0.18 | na | na n/a
Mato Grosso | 2.70 | 4.16 | +1.46 | 082 | 1.16 | +034 | 093 | 086 | -0.07 | 1.57 | 2.17 | +0.60
Goias 1.08 | 137 | 4029 | 087 | na n/a 093 | 107 | +0.14 | 088 | wa a
]Fjéfitgzﬁ 016 | 011 | 005 | 010 | na | na | 017 | 014 | -003 | na | 074 | na
<E 1A%
AL T
ﬁm;&f 49 wavg) WE 49
LQ | LQ + LQ | LQ 4 LQ | LQ + LQ | LQ o
09 18 - 09 18 - 09 18 - 09 18 -
Rondénia 051 | 0.66 | +0.15 | 1.78 | 062 | -1.16 | 116 | 123 | +0.07 | 0.65 | 0.79 | +0.14
Acre 062 | 1.13 | 051 | 131 | nAa wa | 090 | 098 | +0.08 | 038 | n/a na
Amazonas || 0.94 | 080 | -0.14 | 099 | 082 | -0.17 | 0.73 | 080 | +0.07 | 1.00 | 1.09 | +0.09
Roraima n/a n/a n/a 1.18 n/a n/a 0.80 n/a n/a 0.34 n/a n/a
Par wa | 077 | nh 121 | 133 | +0.12 | 094 | 093 | 001 | 077 | 078 | +0.01
Amapa 097 | nha wa | 081 | 1.01 | 4020 | 091 | na wa | 062 | 050 | -0.12
Tocantins 0.89 | 095 | +0.06 | 0.81 | 094 | +0.13 | 095 | 091 | -0.04 | 048 | 057 | +0.09
Maranhdo L1l | 099 | -0.12 | 138 | 113 | -025 | 098 | 098 | 000 | 074 | 075 | +0.01
Piaui 087 | 088 | +0.01 | 140 | 099 | 041 | 099 | 098 | 001 | 051 | 048 | -0.03
Cear4 1.02 | 081 | -021 | 091 | 1.17 | 026 | 0.87 | 086 | -0.01 | 0.60 | 0.64 | +0.04
Ré‘(’) ?Iroarrt‘ge 111 | 116 | +0.05 | LI1 | 1.06 | -0.05 | 091 | 095 | +0.04 | 0.54 | 051 | -0.03
Paraiba 180 | 094 | -086 | 0.89 | 099 | +0.10 | 0.79 | 0.83 | +0.04 | 041 | 039 | -0.02
Pernambuco || 1.25 | 1.08 | -0.17 | 125 | 1.00 | 025 | 090 | 094 | +0.04 | 073 | 0.82 | +0.09
Alagoas 092 | 086 | -0.06 | 1.03 | 093 | 010 | 080 | 090 | +0.10 | 0.53 | 0.54 | +0.01
Sergipe 197 | 251 | +054 | 128 | 1.08 | -020 | 0.82 | 083 | +0.01 | 059 | 0.62 | +0.03
Bahia 093 | 122 | 4029 | 123 | 1.15 | 008 | 099 | 097 | 002 | 096 | 0.87 | -0.09
Minas
, 097 | 099 | +0.02 | 1.13 | 126 | +0.13 | 1.04 | 1.03 | -001 | 1.01 | 1.01 | 0.00
Gerais
Espirito Santo || 1.26 | 127 | +001 | 1.03 | 1.06 | +0.03 | 1.10 | 111 | +0.01 | 139 | 145 | +0.06
Rio de
) 156 | 136 | -020 | 1.08 | 093 | -0.15 | 095 | 1.02 | +0.07 | 123 | 124 | +0.01
Janeiro
Sdo Paulo || 090 | 097 | +0.07 | 091 | 092 | +0.01 | 1.00 | 1.01 | +0.01 | 1.13 | 1.13 | 0.00
Parand 073 | 083 | +0.10 | 0.82 | 094 | +0.12 | 115 | 1.09 | 006 | 1.05 | 1.13 | +0.08
Santa 089 | 088 | -001 | 076 | 098 | +022 | 1.04 | 1.02 | 002 | 099 | 1.02 | +0.03
- 5 -
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Catarina
R“(’ioGéifllde 083 | 080 | -003 | 077 | 093 | +0.16 | 112 | 1.08 | -0.04 | 1.08 | 1.05 | -0.03
Ma:i% gfﬁsso 052 | 096 | +044 | 091 | 083 | -0.08 | 1.08 | 1.06 | -0.02 | 0.87 | 099 | +0.12
Mato Grosso || 038 | 0.62 | +0.25 | 091 | 098 | +0.07 | 129 | 131 | +0.02 | 093 | 099 | +0.06
Goias 135 | 136 | +001 | 101 | 098 | 003 | 1.07 | 1.03 | -004 | 084 | 082 | -0.02
Distrito 096 | 074 | -022 | 113 | 083 | -030 | 0.74 | 064 | -0.10 | 0.76 | 0.77 | +0.01
Federal
<= 1A%
= el As Al Z§& 539 A
LQ | LQ + LQ | LQ [ + LQ | LQ + | LQ | LQ +
09 18 - 09 18 - 09 18 - 09 18 -
Rondonia || 064 | 0.74 | +0.10 | 042 | 049 | +0.07 | 051 | 079 | +0.28 | 039 | 053 | +0.14
Acre 057 | 062 | +0.05 | 036 | 040 | +0.04 | 053 | 046 | 007 | 052 | na | na
Amazonas || 0.78 | 0.71 | -0.07 | 047 | 048 | +0.01 | 050 | 041 | -0.09 | 033 | 037 | +0.04
Roraima 065 | 070 | +0.05 | 038 | 048 | +0.10 | 039 | 037 | -002 | 029 | 034 | +0.05
Para 061 | 055 | -006 | 043 | 054 | +0.11 | 069 | 067 | 002 | 058 | 072 | +0.14
Amapé 061 | 053 | -008 | 032 | 042 ] +0.10 | 058 | 036 | 022 | 019 | na | wa
Tocantins || 0.53 | 0.63 | +0.10 | 027 | 042 | +0.15 | 047 | 050 | +0.03 | 056 | 071 | +0.15
Maranhdo | 058 | 061 | +0.03 | 036 | 046 | +0.10 | 059 | 054 | 005 | 043 | 083 | +0.40
Piaui 052 | 076 | +0.24 | 034 | 045 | +0.11 | 064 | 052 | 012 | 047 | 067 | +020
Ceara 076 | 086 | +0.10 | 048 | 0.82 | +0.34 | 068 | 070 | +0.02 | 077 | 118 | +04l
Rio Grande | 'y o) | 105 | 000 | 050 | 054 | +004 | 056 | 051 | -005 | 098 | 105 | +0.07
do Norte
Paraiba 058 | 073 | +0.15 | 050 | 0.60 | +0.10 | 1.00 | 058 | -042 | 059 | 062 | +0.03
Pernambuco || 0.87 | 098 | +0.11 | 0.63 | 067 | +0.04 | 073 | 059 | -0.14 | 065 | 077 | +0.12
Alagoas 083 | 1.10 | +027 | 037 | 048 | +0.11 | 051 | 050 | -001 | 0.68 | 133 | +0.65
Sergipe 079 | 086 | +0.07 | 047 | 047 | 000 | 066 | 068 | +0.02 | 040 | 1.13 | 073
Bahia 100 | 1.01 | +001 | 050 | 051 | +001 | 0.63 | 058 | -005 [ 077 | 071 | -0.06
Minas
: 095 | 091 | -004 | 074 | 0.78 | +0.04 | 104 | 079 | 025 | 081 | 086 | +0.05
Gerais
Esprito Santo || 102 | 095 | -0.07 | 068 | 0.74 | +0.06 | 084 | 085 | +0.01 | 0.73 | 099 | +0.26
Rio de
) 136 | 139 | +003 | 141 | 129 | -0.12 | 121 | LI13 | -008 | 125 | 124 | -0.01
Janeiro
Sdo Paulo || 110 | 111 | 001 | 145 | 139 | -006 | 127 | 142 | 015 | 125 | 118 | -0.07
Parand 096 | 094 | -002 | 092 | 1.01 | +0.09 | 082 [ 097 | +0.15 | 1.12 | 087 | -0.25
Csam.a 105 | 1.02 | 003 | 091 | 1.02 | +0.11 | 073 | 079 | +0.06 | 1.09 | 088 | -0.21
atarina
Rio Grande || o) | 0go | 1003 | 093 | 096 | +003 | 1.00 | 1.02 | +002 | 116 | 112 | -0.04
do Sul
Maé% (gfﬁsso 0.81 | 0.86 | +0.05 | 068 | 0.75 | +0.07 | 071 | 0.69 | -0.02 | 064 | 0.73 | +0.09
Mato Grosso || 0.85 | 0.88 | +0.03 | 065 | 067 | +002 | 073 | 076 | +0.03 | 051 | 074 | +0.23
Goias 085 | 095 | +0.10 | 0.62 | 0.66 | +0.04 | 066 | 071 | +0.05 | 080 | 0.89 | +0.09
DS 107 | 1.01 | 006 | 158 | 1.62 | +0.04 | 175 | 192 | +0.17 | 116 | 127 | +0.11
Federal
<Table 3 Continues>
S e T, B
e}, 71 AL A B 2 T m Ae|ug A& AH 2
LQ | LQ + [ LQ [ LQ + LQ | LQ + [ LQ | LQ +
09 18 - 09 18 - 09 18 - 09 18 -
Rondonia || 0.61 | 079 | +0.18 | 049 | 051 | +0.02 | 199 | 2.02 | +0.03 | 048 | 057 | +0.09
Acre 047 | 071 | +024 [ 069 | 101 | +032 | 193 | 166 | -027 | 255 | 216 | -039
Amazonas || 0.55 | 0.69 | +0.14 | 106 | 089 | -0.17 | 147 | 135 | 012 | 161 | 1.60 | -001
Roraima 050 | 046 | -004 | 072 | 068 | 004 | 3.10 | 303 | -007 | 067 | 068 | +0.01
- 6 -

- 32 -




Pard 065 | 067 | 002 | 063 | 072 | +009 | 184 | 177 | 007 | 130 | 127 | -0.03
Amapa 036 | 049 | +0.13 | 080 | 0.72 | -008 | 265 | 287 | +022 | 101 | 078 | -0.23
Tocantins 057 | 068 | +0.11 | 026 | 047 | +021 | 236 | 185 | 051 | 252 | 192 | -0.60
Maranhdo 046 | 048 | +0.02 | 059 | 067 | +0.08 | 2001 | 201 | 000 | 143 | 119 | -024
Piaui 059 | 061 | +0.02 | 067 | 092 | +025 | 171 | 152 | -0.19 | 226 | 1.88 | -038
Cearé 061 | 060 | 001 | 094 | 107 | +0.13 | 145 | 127 | 018 | 124 | 115 | -0.09
R(‘l‘(’) %ﬁi‘iﬁe 059 | 0.65 | +0.06 | 0.73 | 095 | +022 | 1.84 | 184 | 0.00 | 0.80 | 081 | +0.01
Paraiba 041 | 055 | +0.14 | 058 | 068 | +0.10 | 244 | 205 | 039 | 092 | 093 | +0.01
Pernambuco || 0.85 | 118 | +0.33 | 120 | 1.07 | -0.13 | 150 | 110 | -040 | 072 | 107 | +0.35
Alagoas 045 | 051 | +0.06 | 053 | 080 | +027 | 180 | 1.67 | -0.13 | 0.68 | 115 | +047
Sergipe 059 | 066 | +007 | 078 | 101 | +023 | 1.69 | 126 | 043 | 1.80 | 1.35 | -045
Bahia 081 | 085 | +0.04 | 099 | 098 | -001 | 147 | 139 | 008 | 1.11 | 1.10 | -0.01
Minas
, 108 | 095 | -0.13 | 085 | 079 | -0.06 | 087 | 095 | -008 | 130 | 126 | -0.04
Gerais
Espirito Santo || 0.85 | 090 | +0.05 | 098 | 087 | -0.11 | 1.06 | 1.16 | +0.10 | 056 | 055 | -0.01
Rio de
) 140 | 126 | -0.14 | 140 | 1.16 | -024 | 086 | 092 | +0.06 | 123 | 111 | -0.12
Janeiro
Sdo Paulo || 124 | 127 | +0.03 | 126 | 131 | +0.05 | 0.68 | 063 | 005 | 059 | 074 | +0.15
Parana 094 | 093 | -001 | 071 | 0.78 | +0.07 | 063 | 074 | +0.11 | 120 | 1.13 | -0.07
Cﬁf;‘;‘la 086 | 093 | +0.07 | 0.76 | 081 | +0.05 | 057 | 0.62 | +0.05 | 0.83 | 070 | -0.13
Rio Grande || oo | (g5 | 003 | 074 | 072 | -002 | 063 | 076 | +0.13 | 111 | 098 | -0.13
do Sul
Mato Grosso || 79 | g0 | +0.10 | 0.66 | 0.62 | 004 | 150 | 117 | -033 | 153 | 094 | 059
do Sul
Mato Grosso || 0.81 | 0.82 | +0.01 | 055 | 063 | +0.08 | 1.06 | 1.04 | -0.02 | 1.06 | 099 | -0.07
Goids 064 | 082 | +0.18 | 0.86 | 0.88 | +0.02 | 117 | 094 | 023 | 134 | 139 | +0.05
FDel:fit;;(i 097 | 096 | -001 | 114 | 113 | -001 | 194 | 206 | +0.12 | 132 | 1.02 | -030
<Table 3 Continues>
al P = T >
sy | o ST | s ANad | bl sk
LQ | LQ + LQ | LQ + LQ | LQ + LQ | LQ +
09 18 . 09 18 5 09 18 . 09 18 =
Rondénia 048 | 068 | +020 | 033 | 042 | +0.09 | 068 | 081 | +0.13 | na | na n/a
Acre 092 | 123 | +031 | 123 | 064 | -059 | 070 | 072 | 1002 | na | wa n/a
Amazonas || 057 | 118 | +0.61 | 060 | 049 | -0.11 | 088 | 067 | -021 | 041 | 032 | -0.09
Roraima 029 | 052 | +023 | 053 | 065 | +0.12 | 049 | 070 | +021 | na | wna n/a
Par4 086 | 092 | +0.06 | 075 | 0.78 | +0.03 | 083 | 074 | 009 | na | na n/a
Amapa 044 | 085 | +041 | 035 | 038 | +0.03 | 1.02 | 064 | 038 | na | na wa
Tocantins 049 | 140 | +091 | 031 | 028 | -003 | 055 | 062 | 1007 | wa | wa n/a
Maranhdo 081 | 123 | +042 | 044 | 041 | -003 | 126 | 093 | 033 | na | na n/a
Piaui 0.91 1.38 +0.47 0.47 n/a n/a 1.19 1.06 -0.13 n/a n/a n/a
Cearé 080 | 093 | +0.13 | 065 | 086 | +021 | 124 | 134 | +0.10 | na | na n/a
R(‘l‘(’) %roar‘;gle 090 | 059 | -031 [ 070 | na | na | 082 | 086 | +0.04 | na | na | na
Paraiba 057 | 124 | +067 | 059 | 060 | +001 | 068 | 083 | 015 | na | na wa
Pernambuco || 0.85 | 147 | +0.62 | 0.72 | 081 | +0.09 | 0.88 | 096 | +0.08 | 020 | 029 | +0.09
Alagoas 079 | 089 | +0.10 | 043 | 051 | +0.08 | 097 | 100 | 4003 | na | na n/a
Sergipe 099 | 1.62 | +0.63 | 063 | 073 | +0.10 | 082 | 076 | 006 | na | na n/a
Bahia 100 | 115 | +0.15 | 0.77 | 067 | -0.10 | 095 | 091 | -004 | 007 | na na
Minas
: 099 | 087 | -0.12 | 1.06 | n/a n/a 093 | 099 | +0.06 | 0.10 | na na
Gerais
Espirito Santo || 0.96 1.05 | +0.09 | 0.71 n/a n/a 1.07 1.01 -0.06 n/a n/a n/a
Rio de
. 120 | 118 | -002 | 1.70 | 198 | +028 | 124 | 127 | +0.03 | 123 | wnha n/a
Janeiro
- 7 -
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Sdo Paulo 1.14 1.02 -0.12 1.09 1.11 +0.02 0.98 1.02 +0.04 0.81 0.82 | +0.01
Parana 0.93 0.71 -0.22 0.99 0.90 -0.09 1.15 1.07 -0.08 0.15 n/a n/a
S 061 | 059 | -002 | 094 | 077 | -0.17 | 083 | 082 | -0.01 | 006 | na | wa
Catarina

Rio Grande || | 5, | 097 | 023 | 104 | 091 | 013 | 090 | 085 | -005 | 039 | wa | wa
do Sul

Mato Grosso || 99 | |15 | +0.16 | 069 | 060 | 009 | 118 | 106 | 012 | na | wa | na
do Sul
Mato Grosso || 0.71 | 0.64 | 007 | 046 | 041 | 005 | 1.04 | 1.08 | +0.04 | na | na n/a
Goias 0.87 1.03 +0.16 | 0.76 0.81 +0.05 0.99 0.95 -0.04 n/a n/a n/a
DIty 090 | 1.14 | +024 | 129 | 126 | -003 | 121 | 111 |-010 | na | nfa | n/a
Federal
2 AYFBAE =2
% 2 B3 7 74 S
e - E3rd 1 S 1
- B (LQ18>1, change in LQ=0) (LQ18>1, change in LQ <0)
Electricity and Gas/ Wholesale and
Rondoénia Retail Trade/ Public Administration, -
Defense, Social Security
Water Supply, Sewage, Waste
Acre Management/ Business Support Public Administration, Defense,
Services/ Human Health and Social Social Security/ Education
Work Activities
. Manufacturing/ Electricity and Gas/
Amazonas E:;llstﬁogﬁtjlogoggli \Sh}giigicggfggg Public Administration, Defense,
North Social Security/ Education
Roraima Electricity and Gas Public Adm}mstratlor}, Defense,
Social Security
Paré Agriculture, Forestry, Fisheries/ Public Administration, Defense,
Mining and Quarrying/ Construction Social Security/ Education
. Construction/ Public Administration, . .
Amapa Defense, Social Security Electricity and Gas
Agriculture, Forestry, Fisheries/ : . :
Tocantins Electricity and Gas/ Human Health Puglézi:fdég Ltﬁrsftra}l%tziugeiifggse,
and Social Work Activities Y
Public Administration, Defense, . . .
Maranhao Social Security/ Human Health and Agrléggs{:dcgg;?sgﬁhcl;ltsigirley
Social Work Activities
Piaui Electricity and Gas/ Human Health Public Administration, Defense,
and Social Work Activities Social Security/ Education
Construction/ Real Estate Activities/ Agriculture, Forestry, Fisheries/
Ceard Business Support Services/ . - .. .
eara Membership Oreanizations. Repair Manufactunng{ Public Admmlstra'glon,
p LIg » Rep Defense, Social Security/ Education
and Other Personal Services
Agriculture, Forestry, Fisheries/ Water
Rio Grande Supply, Sewage, Waste Management/
do Norte Accommodation and Food Service/ Mining and Quarrying/ Construction
Northeast Public Administration, Defense,
Social Security
. Electricity and Gas/ Public
Paraiba Human Heakh .al’_1(.1 Social Work Administration, Defense, Social
ctivities Seeuri
ecurity
. - Electricity and Gas/ Water Supply,
propicne, Forety, Fteriot | Sevage Voste Vanagoman)
Pernambuco A > - Construction, Business Support
Activities/ Education/ Human Health Services. Public Administration
and Social Work Activities Defense, Social Security/ Education
Accommodation and Food Service/ . . .
Alagoas Real Estate Activities/ Education/ Public Administration, Defense,
: o - Social Security
Membership Organizations, Repair
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and Other Personal Services

Sergipe

Water Supply, Sewage, Waste

Management/ Real Estate Activities/
Business Support Services/ Human
Health and Social Work Activities

Mining and Quarrying/ Electricity and
Gas/ Construction/ Public
Administration, Defense, Social
Security/ Education

Bahia

Agriculture, Forestry, Fisheries/ Water

Supply, Sewage, Waste Management/

Accommodation and Food Service/

Human Health and Social Work
Activities

Mining and Quarrying/ Construction/
Public Administration, Defense,
Social Security/ Education

Minas
Gerais

Mining and Quarrying/
Manufacturing/ Construction/
Transportation and Storage/

Agriculture, Forestry, Fisheries/
Wholesale and Retail Trade

Espirito
Santo

Water Supply, Sewage, Waste
Management/ Construction/ Wholesale
and Retail Trade/ Transportation and
Storage/ Public Administration,
Defense, Social Security/ Human
Health and Social Work Activities

Mining and Quarrying/ Membership
Organizations, Repair and Other
Personal Services

Southeast

Rio de
Janeiro

Electricity and Gas/ Wholesale and
Retail Trade/ Transportation and
Storage/ Accommodation and Food
Service/ Arts, Sports and Recreation
related Services/ Membership
Organizations, Repair and Other
Personal Services

Mining and Quarrying/ Water Supply,
Sewage, Waste Management/
Information and Communication/
Financial and Insurance Activities/
Real Estate Activities/ Professional,
Scientific and Technical Activities/
Business Support Services/ Education/
Human Health and Social Work
Activities

Sdo Paulo

Wholesale and Retail Trade/
Transportation and Storage/
Accommodation and Food Service/
Financial and Insurance Activities/
Professional, Scientific and Technical
Activities/ Business Support Services/
Arts, Sports and Recreation related
Services/ Membership Organizations,
Repair and Other Personal Services

Manufacturing/ Information and
Communication/ Real Estate
Activities/

Human Health and Social Work
Activities

Parana

Manufacturing/ Transportation and
Storage/ Information and
Communication

Agriculture, Forestry, Fisheries/
Electricity and Gas/ Wholesale and
Retail Trade/ Education/ Membership

Organizations, Repair and Other

Personal Services

South

Santa
Catarina

Manufacturing/ Transportation and
Storage/ Information and
Communication

Electricity and Gas/ Wholesale and
Retail Trade/ Accommodation and
Food Service

Rio Grande
do Sul

Manufacturing/ Electricity and Gas/
Financial and Insurance Activities

Wholesale and Retail Trade/
Transportation and Storage/ Real
Estate Activities

Mato
Grosso do
Sul

Manufacturing/ Human Health and
Social Work Activities

Agriculture, Forestry, Fisheries/
Wholesale and Retail Trade/ Public
Administration, Defense, Social
Security/ Membership Organizations,
Repair and Other Personal Services

Central-W
est

Mato
Grosso

Agriculture, Forestry, Fisheries/
Mining and Quarrying/ Electricity
and Gas/ Wholesale and Retail
Trade/ Membership Organizations,
Repair and Other Personal Services

Public Administration, Defense,
Social Security

Goias

Agriculture, Forestry, Fisheries/

Waste Management/ Education/
Human Health and Social Work
Activities

Manufacturing/ Water Supply, Sewage,

Wholesale and Retail Trade

Federal
District

Distrito
Federal

Information and Communication/
Financial and Insurance Activities/
Real Estate Activities/ Public
Administration, Defense, Social
Security/ Human Health and Social

Accommodation and Food Service /
Business Support Services/ Education/
Arts, Sports and Recreation related
Services/ Membership Organizations,
Repair and Other Personal Services

Work Activities
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Changes in the Composition of Korean Export Items by Type of
Technology Level and Characteristics of Transportation Mode

Choice

Min-Jung Shin®* -Jung-Yoon Lee*

(8 &b
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S g2e 854
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Abstract

The purpose of this paper is to analyze the changes in

export industry and composition of export items. Also we

the structure of the Korean

analyze the effect of theses

changes on the international freight transportation mode choice pattern. Korea's
exports are gradually changing into a competitive structure that uses both air and
sea shipping, suggesting that the importance of research on transportation mode

choice is growing in line with the changes in the global supply chain structure.

Keywords : Export, Technology Level, Transportation Mode Choice
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Abstract

Since the outbreak of COVID-19 pandemic in 2019, many countries have banned
cross—border movements, suspended operations, or restricted travel to contain the
spread of deadly infectious disease. As a result, these lockdown policies have slowed
down many industries across the globe. Among them, the airline industry has been
greatly affected. In this paper, we aim to examine the effects of COVID-19 pandemic
on tourism industry focusing on Korean and Chinese airline companies. For the
empirical analysis, we employ the GARCH (Generalized Autoregressive Conditional
Heteroskedasticity) series model (Bollerslve, 1986). We collect data for the daily stock
prices of five most representative airlines in Korea and China, USD/KRW exchange
rate, USD/CNY exchange rate, Western Texas oil price, KOSPI, SSEC stock index,
and DJIA (Dow Jones Industrial Average). The data span covers January 1, 2016
through December 31, 2020. We find that the exchange rate has a negative impact on
the stock price volatility of both Korean and Chinese airline companies. On the other
hand, the oil price shows a positive impact on the stock price volatility of both KAL

and Chinese airline companies.

Keywords : airlines, DJIA, stock prices, volatility, COVID-19 pandemic, GARCH
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Variable | Airline | Mean SD | Median Min Max | Skew Kurt. J-B
KAL | -0.021 |0082 | -0.002 | -0402 | 0560 | -2.621 140 | 7208

Vol " :
ASA | 0127 |0487 | 0000 | 0667 |289%5 | 3571 140 | 85317

Vol??! 0000 | 0011 | 0001 | -0083 | 0086 | 0167 | 147 | 6760
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(a) GARCH
e e e e
Coef. z-value Coef. z-value
c -0.002 -3.167" -0.001 -1.987"
VolZ¥¢ -0.050 -0.413 -0.178 -1.809°
VolO™ 0.009 0.447 -0.012 -0.632
Vol*"! 1.062 14.691** 0.796 13.405"
Vol?/! -0.017 -0.247 0.028 0.478
(b) TARCH
3 e el e
Coef. z-value Coef. z-value
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VolZr¢ -0.007 -0.056 -0.164 -1.738°
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(¢) EGARCH
S o} Ao} L}
Coef. z-value Coef. z-value
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Vol *! 1.081 16.705 0.783 12.861**
Vol?'! 0.039 0.642 0.021 0.376
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A Study on the Stock Price Volatility of Tourism Companies in
China : An Application of DCC-BEKK Model
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Abstract

In this paper, we aim to conduct an empirical study on the stock price volatility of
tourism companies in China using the DCC-BEKK model. We collect data for the daily stock
price of tourism companies listed in China’s Shanghai Stock Exchange. The data span covers
January 1, 2016 through December 31, 2020. The empirical results show that there exist
volatility spillover effects between exchange rate and stock prices of tourisSm companies in

China.

Keywords : tourism industry, Shanghai Stock Exchange, stock price volatility,
DCC-BEKK model
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