Institute For National Security. Strategy www.inss.re.kr

July 2026
No.403

AL L

s SEMMS M 222N Lo
S5t QSIANIE FAlo=

(2017~2025)

>
rhu

(E- -

. SAFHM 2| EH HetiX
. HISAFHOM2 SEH Heli+X|

V. 228} AAPY

==

27jQtE Mol

[ Te=)



July 2026 C ONTENT S
No. 403

CHS 2=l SN 23t 24

5ot QI9IAIE B2ICE(2017~2025)

ll. HISAFHHAMC| S BN Hell4Al

1. AMO[H 2[2H20] =8

o] OHA 22Xt ¢

o1 S wW N
NS
i
=
0%

E
M
>
Mo
A
4>
M

V. BEAAFE




INSS Z==n

the SEMML| AN Sut 2M: 25t 2|5tpX|E A2 2(2017~2025)

LS SIS ZHH g3t ZA:
55t QI3+ X|E 42 2(2017~2025)

XAt Y
e =5
0] 20M= CH=HMM =243t 01 X[ 9EHZH(17~25) 58te| Qe XIE =, U= +EMM ZAH

SIS HItoIUCt FHO| Zut= Ch3nt ZCh X, 2023HEE 2A0F S4 FoOZ MME 1t
ZE6! QUCH 2 I 2 A2 25 M2JAl, 2017~2026E QlskeX= 11.19 Z2 HAIAKX| L,
HBIA| 65.69~132.9Y H2i(Hx 99.29 EHef) SKIUC S 2= MK M 2I3t-X| SX7t 71 ZiE
20111(9.79 =2f)2t B W6l 2023 135.3%(Lx 13.19 ©2f) — 202414 468.4%(45.4% ©2f) —
20253 502.5%(48.79 22i)2 1A SS3UC

S, SHH, 2| I Z4EX £E52 MQIStH2tE, +EMK S/t HX

SAE 7IE}H =28 Al & A 7|020] 2 A2 o 224+ A =
22439 H2f) ) 3 LeE6.7Y Z2) ) YuR(7.69 22) =MAL. Ol
O

= A0} E7 HAGIERE +EMA 21 HA FAVEAISE AYS AR,

o =) ) MEt g

= T

=
ALY SH

[
AN
ra
re

0T o
.
[
=

|O
U

4
OiH
-
— 9
19 oo
nx
o

o on

N
or o o

0%

|.|‘|

0x
H

30 0z
0

HiAoH | LY. I=2| 7t8 Qlet Bl 2X0| 22 AIF 20| F7| ZSH0| J&S 0|
HHASH | EL.

20
njo
N

FH0f: +EXM, MM, =H=KIBOP), &Y HeiXl, 2 A et



INSS Z==n

the SEMML| AN Sut 2M: 25t 2|5tpX|E A2 2(2017~2025)

NE

» 0] 22 HSHKY 2243t 012 K| 9E17K2017~2025) =
IS B7fok= ol =X
ZA A (export sanctions)?] AA% Z#= 9|5} 3
B7lolH ejsleA]t 40] B4
5 FEAA A E50l= AZFFER (strategic items)” DALt v HZFEAHAA A A 1YE) of
Fo] 3t (& 1) F2)
- & tE FEAA 2 Bl ASEA S22 AQEY, o] oA H FEE FrE
A )= XS] QA E 74
% 20009t Z5F SABEASAHPS]) 7HE & B3 SRR &2 AHA 00 SE R o, LAt

;qq uh:ﬂ— O]‘(‘)‘ J,]‘_—_L »E]L%

|'0II

ol QlelrXIE Y, s +SHIMO| FHA

=l

k=]

A

24k 9 Ql3} B9y 7tAo|lmg Fitb

s 4

Lo

- SEHT B2 WO BISP WIISI| Yot ZARSIR0] OKLIZt HIBAROI(2Y Ha) QJsiRlE
=7 U0l gt
- EAA o)F B4 QEeAL FARG AR v gAR N SR g A% FRE E
oA 3RS Y P22 12t
- wpebA] gl Al9)A) QlskeA] At T BAEAG ZA7E e BobElS] 22 &
7t 3

- ok, B4Rz} g HlB AR Mg 4 g dlolelrl Raslo] 240) Yehde B4 ok
% SlsleA|o] Ar) R AER/FEE AALH 2Ao] 75

» = 2= =t 2SRIENM 2 BISS AtAlots HMHEAWMD & M2HAMR7]) S R2X- S

1 o] 294 ote Yt 597} obd WAoo & HA4=A](balance of payment, BOP)E 21|, & AA|
9Jsto] §-&9 o5 U LA AJHo] opzt AAA Aol 7 U WA AIHS 71FE0E 24 o, IMF BOP 7} 2
AFA-B|AFAL 71%0] obd F-AF-H|FH R} 71E0 =2 24,

2 AR A A ] EE(15 24 3 BY oS8 =EE(2F 2.



INSS Z==n

the 2] ZHE St 24 58t 2I34XIE SH22(2017~2025)

- OF2f F7I= 2017~20234 THY TR}S| 71 SRS YYE KD, 2024-202592 M2 S5t

0f BTt 2T}
- a3, e sk e S, A S22 U G SYY, e 25EA 2ERS
A2 FHPHT AZE A

- ) P2 2P AR A 7| E

£l

il
9
N

(B 1) o = 74

Mol /-

o=
£Xt
aH
- OjAI 1) RUMIY: 15 2AHZ+B), 23 SMOISE=ES) MU AT FA
A :;P) o 2) LAt ZSHAAL: M2HA 27| 9 HH o FX|
= 3ls - =
i et (W] 57| 4+ BXI= 0/} ot Hil A1)
[¢]
o THeHA 27|
o
o O Xl’EIH' EH::H:IO|
o T [ T
HiEer | AEA R S R Py =2
=31 [heso| 222 S SEEAL
E -
AHITH 3 AHIA ARIEY N.A =N
Z 1) #BZIAENSG) SHES 2417, DINLIISSHAF(MICR) SHBS 22770, SXIE(AC) SHES 1867}, BrHILI2HY
(WA) SHIZS 7757
2) SEM B2, MR, SUE, B, YR SAS, M8t M I WA, SBR(RIEFY U BIEY| el 3R X K2) +5,
ZUH 45, B9 LEX 17 3K
3) S8t0l MAG TP HAP Y|, £5BY|, 7IZSS, SBRAAZFY X U] ool SR 2 K|2) £ FX, A 4008t B2/
£ 2 HHR 50 HiE/E 2 Sz
4) ¥2| N0 U2 £X BX| L JIE EXF B, BEEXKoint venture) Bt CHAOILE SSEIM UK - LSS LB A
2E X 3K FIL ©, 25 ST}, S LTIGHE TRHEE MY Y Mol 8Y2| S5 QIEat £XH= Q9 o2 of
SR 92121718 S145) 2 5 ALY,
5) S5to] S8 17t AHITH(A2ES S4 R& 8%) 22 3K

3 st i, 9] ikl E2A; =Y, Ak 259 9 GAG YN 2T ARE ofgolA F&(11-2-0/@/
®). 4 ZEA 29 9 0 £ 29T AR g9 o FE FE. 44T, ‘B3t gy oy 9 2E
2} 20] A2 fauh” (INSS AR 1) 374 (2026).

4 45T, "HEAA o]F B3t QlskeA] 24 1: FHA ASR](2017~2023),” <INSS HZFEI) 262 (2024); Y43,

EAA o] F E3F Q3peA] 24 1 A AR](2017~2023),” (INSS H=FE 1) 283 (2024).



INSS Z==n

the SEMML| AN Sut 2M: 25t 2|5tpX|E A2 2(2017~2025)

Bl za=cinol e Hagan

1. SHHX AL AT

= 2017~2025H 55 121.4% 28 MRIE 7|15
- B9 Y 35 -127.29) D), 7ek 5.8 &

= XX} 7D 20174 MK XS SE 25510 D21 A 7I7H S2AOL 244 7| 0/ 20232

.
X HoS

- AW HA;: -18.19 E(17~19. AA T B2 A) — -4.49 2(20~22. B47]) - -18.0¢]
2 (23~25. B4 SjA 3)
- 2023~202549 A&} = AR AAG71(17~19) 23 5L

(B 2) 2510 B ME2X|(2017~2025)
Trol: of ey

—143 185 | 248 | -47 | 22 | -81 | -183 | -165 | -19.9 | -127.2

10 | 14 | 12 | 05 | 02 | 04 | 01 | o1 58

135 | <175 | -233 | 35 | -16 | -79 | -178 | -164 | -198 | -1214
75 KOTRAZH E B3 21220| T2 259 S7] 7| T, S5to] 20012 713 AZ0H0IA USIERHE SAYE NEEXAS F3t
SoyE=o| T 9 20| 80% HX).

A& KOTRA; UNCTAD; OECD; &=l S=4FE.

2. A MH|ARX]
= 2017~2025F =5 3.7
- 2784 A 94 WY el
E_QE q_xé

X AA o] F FETEhE, FAR/2SE/ AR AT

e
g
Ll
m
i
oA

il

BRE A3, 7]e A, ST, 45717 Bl 5

wn
]
o
i)
|
1o
1
B
é
1o
(3]
o
o
(05}
0,
N
2
~
[4_04
o,
Y
>
[}
o,
o
Eﬂoj
gy
e
e
rd
o
rlo
)
=
ofy
p



INSS Z==n

the 2] ZHE St 24 58t 2I34XIE SH22(2017~2025)

= % S0 B 24 MHA 720let Qlet -4 H0| 2 /s d

- Z| FAJolRl FFZo] 51 9o & ulE gl R
% 20249 2009+ ©21(1,9577), 20259 5009+ ©21(5,075%)
- WL 20209 ZEY S4EHE AVIE S9E =Y ™A tiE g, 2Rt e
7Fs/dol 5%
¥ 55 Izt T A §2(2023.9.22) — S5 AFDAY AHGAH2025E F0) — HF BEIH
(2026.6)

o)

E 3) S¢te| X MH|A%X|(2017~2025)

THof: of 2|
0.3 0.8 0.8 - - - - 0.0 0.1 1.8
0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 1.0

0.1 0.1 0.0 0.0 0.0 0.0 0.1 0.1 0.6
0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.3

1.1 1.1 0.1 0.1 0.1 0.2 0.2 0.2 3.7

= M|xH =23t 0|21 2000~2016F A K= &5 55.99 22| (B 339 £

-t 9] g Al TSk divtE AAE die A5 A E| A, 9] &5 AfH| LA 2 oAl

I
o
Pal

6 TAE, “EIo] Y A5t = ol f=- S, ofn|A] A4l £ (A 1) (2023.11.24).

7 Ye Seul Kim, “Record Surge: Nearly 10,000 Russians Visit North Korea in 2025 - What's Driving This Trend?,”
News 1 (2026.2.11).

8 AT, WEAA o]F Hit 5l 4 1, p.1l.



INSS Z==n

the 2 ZHE St 24 58t 2I34XIE SH22(2017~2025)

- 3 FojE: T 5] ) 9] ol HAESA] ) The] BULERA ) 2] A ASAP

- I, T 2243} 0150l 2017-20256 R A2ARH= =5 -117.79f 22 (2 13.19) Z2i XY
- tjl9] 4B -121.49) 22, the] AulA%A] 379 el
- 59 o] o] o Bol ZastEA tie] ARSA HAYE o 7L, o 54 % o9l

SR W A A, AH| 2] FE A HiFEe] 2] Wi

J

= HAFE2E MM 2E S50t Z2H ZE83H 7|2 SHM2H, Sl oiF 01= M2 FA| 242

- A8t AR -17.39 221(17~19. A T 34 ) — -4.39 22 (20~22. B447]) — -17.89]
=e(23~25. 54 Al %)

- FE2AA 22 A A div] 90%7F S01= 20179 A FAH AL Q= vHH, A7 4ol
ofd AHA ¢S AL} FHsH FA =T 4SHE 4 F &4 A = QG5
T &0
» ZEMOZ ZAZRN(RMHEY HESKA Y MHASKX])Q AR, &M St =6 LIELL U=
AOZ WLt
- A A ofe] AR & A ] AEA] ARb= 9F 375% 57t
% -3.69 2(00~'16) — -13.59] Z&(17~25)
- AA A e A F AT FHE AdeAs o 396% A
% 339 22(00~16) — -13.19] E&(17~25)
9 g AESA (GRS dutud, eIEn ), g AHASAITS, SEEY), B9 o] AASSA(EALZ, 5

&), e 2dass 1(‘5H94 <EA o), 9] AH|ASA(ZAE B, 9 A4,

10 429 A9 53] 30 55 B2 A7 AA thiol ERRAT, 910 A9 79 AR A7 o] 23t 53]
A ES A et AnlA AR oA A9, T 20 Bae] B4 £2L A A5 oF 90%7t Fadt
VA 2, 92 S A4 AP AL TUA WS % 001 S0t 22 2984712 4

1
7hBURA AR A5 B4 old 52 SR Gk A% 29 LAY RS Y
97} ohjetel $:9€ Fol7] BE7] e

o
n{t\

o1



o X HetiaXl Hlu: XX Ot 0|2

o 55

INSS Z==n

MxHe] AME 2at 2 St 3ieX|S SE22(2017~2025)

2017~2025

oimz ‘00~16 CHH]|
HTTAH(%)

JFSEN==SN 422 2.5 6.9 0.8 30.5
DARZ 25.1 15 6.9 0.8 509 |¥EXFE Z%
shelsa 10.9 0.6 0 0 0 |2YsXZ0IH
HISHStX| A 6.2 04 0 0 0 |[&™H=2
HEFEAH 55.6 33 32.8 3.6 110.3
Qb5 IAIR} 50.0 2.9 31.7 35 1214 | 2HAR7 Y
EFER} 16.7 1.0 1.1 0.1 126 |EXgz Y
KHEX|S -11.1 -0.7 | -0.02 |-0.002 03 |sieEs Y
Ool ME4AX| | -606 | -36 |-1214 | -135 374.7 ;ii;l”iz zgg
CHQ| AH|AZX| 27.0 1.6 3.7 04 256 |=334. Y5 =43t
U dE+4X 279 16 0 0 0 |SYst A% M2
CHE AH|ASK]| 18.8 1.1 0 0 0 |SYet 4duR
EEASHX]| 32.0 1.9 0 0 0 |=dst
2yl 55.9 33 |[-117.7 | 131 -396.4
At=:2000~2016E2 EAF HIZ/H 21M(2017) @18, 2017~2026E2 (& 2), (& 3) HZ.



INSS Z==n

the SEMML| AN Sut 2M: 25t 2|5tpX|E A2 2(2017~2025)

I viza=soive sem Heien

1. ALOJH] 231H0] 42
- 2017-2025% AJOI1f 915420] 4912 =5 27,30 Loz 57
- gash] 817 2ol thREolm, WAl WAsh 87 UL 6108 FE018¥VH A
X 2017958 ooty sj7jo] Aol Qjspdo] Rz FASHHA 71E HASH s AR &1
- Jasp] 817 S0 gHo] ol T F YA AX H3to] Ao WSz
AT FAL o]
* G919 50%et u 4ol FelEl, S1010] 10~30%(8E 209 ERAY S4mE AF (x 2o
o] et s = 40%)"

LS o U2 20224 55 =
- 20264 4974 Holo] 5.89] el o] EAlhe AWK OF 929] Telo] W 5 oA}
7hs (e} 2t 5)

2025'A7K| A2 SUE 71T, 2026'E THA| SSAM Al

E 5) 5312| Aj0|H 2|5HH0| ¢

|
Bl o - - T

LSS 03 2.0 0.6 0.7 1.6 6.8 4.0 4.8 6.6 27.3
A 2.1 0.6 0.7 1.6 6.8 4.0 4.8 6.6 27.3

Kt2: UN PoE(ZH H&); UN MSMT(ZH H5); U.S DOJ Indictment(1:23-cr-00129).

I
o
w

11 A dzsh] 9y eaie 94 FAH9] 2% sy 53to] 35 dA A AT A Zeuef o
00l 20% =] 2. WA 2017~20259 Fos}] %%"49‘4% 68.29] S(F 71E)eIL, ek el 273
o e 2R FHY F52] o WSt AIHE 40% A-8). FHY FHAE 3 HEANA LS HE7 of
d(PoF) ¥ tHHAIAZYE FHMSMT) BuA(Z d5), Hgsh A2 vl 9§78 F4ARINE: 1:23-cr-
00129y =ste] BA 4.



INSS Z==n

the 2] ZHE St 24 58t 2I34XIE SH22(2017~2025)

2. oliQ| I 22Xt
» 2017~20254 ofQ| I 22X =42 F5 53.7
- dig] LFER 2N A B AR S 7P 2
- BAEE-AA 5 gyl Hof 22 $29o] 9F 42,59
°F 11.29 &
% QoL el e whd AAEY $YL Gut ol £¢ oA A9 (e 25EA £
F7gol A A HA)
% 37 UL AbolH Qapo] 9] FAoA THEl e B R IT ZoF =% 4ol A= A1™
- G Eof 42 A aFE 2018URE Foltt 2023 AFE 457 202592 201749

Tl 24

12

gelz &8
1% A4
£

TEYo] gt 5 IT £of $590]

)

¥ W7 Qe FHE 2L e Kol Yk, o] A% o2 B
- IT Hof S50l At M| 23} Raa}A)] A44 02 37}

% TH Q1 (20164 2,000% — 20254 3,000%) Z7hache 7]&8a A5E SF 4] o
o] 2 Aom B}

= QU0 Li2HE HISS HHEH, 2026 7|&E S= 53.0%, 2{A|0F 38.4%. 7[Et 8.5%E XiA|
- 37 29 ZAAARY 34 L Aol by AF BT £08 1Y 1, B B0} vl S
o F3 v 2L A AE

% Aok WA B0 w1 1, B} 5 FF FE) BE 43 4% 5 Sol

e

gl

12 oh9) Tl IT 2RAES AnEqo] AUt 5o s9S AYsH A0z Loy, AnEF o] A 55 o44] B
ot AR £8 S WO AL 2

13 Ayt Hof ehd(33/FAlo/71eh), A Q12 st 97 S2L 99 hEANSIAS] AEA HE(PoE) % ThA
ARUEGHMMD) BTAE UE), 287 BA2A4 208 B0 B 34, H93, 53, B JARAT =
B4 2" INSS U870 AP BER2026.5.7): B2ol, “BAlokeh 33 Afol: B3 oh9] 1B AP Wak” INSS ¥
B0 AlEIL HEE20265.7): olohelol, “SlAlot 3t B 1A AN W & B W o]F Wsle MY, INSS
H37) AL SER(2026.5.7),

14 1T 2o b Q1 72 9 500§ fRAALIUS] AEA d(PoF) B ThAAZ I HF—MSMT) BIAG
W), % WRE BAYORINE: 124-0r-00150) R}l B 34,



INSS Z==n

the SEMML| AN Sut 2M: 25t 2|5tpX|E A2 2(2017~2025)

H 6) S8te| aiel ojA 22X} £
qo| of iy

I
T
=
OF

A0t 0.1 0.1 0.2 0.2 0.3 0.3 04 05 0.6 2.8
7IEb | 0.1 0.1 0.2 0.2 0.3 0.4 0.5 0.6 0.7 3.2
A 05 0.5 0.7 0.8 1.1 1.4 1.7 2.1 24 1.2
3= | 32 2.8 2.2 2.3 25 2.6 3.0 35 3.8 259
2AlOF 2.7 1.8 0.9 0.6 0.6 0.8 14 2.1 2.9 13.8
7|Ef 1.3 0.7 0.2 0.1 0.1 0.1 0.1 0.1 0.1 29
A 7.2 53 3.4 3.0 3.1 3.5 45 5.7 6.8 425
2 7.7 59 4.0 3.9 43 4.9 6.2 7.7 9.2 53.7

AtZ: UN PoE(Zt HE); UN MSMT(ZH E5); U.S DOJ Indictment(1:24-cr-00150).

439 I2E HOISO0|1, AR YHUCE £5 19.39 Hes
oF KA d¥ B 2024~20259-2 202349 &3] E5-&

A
S7hs BeE2 FAAAC 50%2] BlAa AL, U 20%2] Blad ZEudE A
AR = DrEdA] Bd)

15

16

17

i o] ZolA WO WhER 2. [ B B
WA AeAle 29E FAE 0] AA defeAl=
CSHH, 201730 38 SIS YolA= HAS Y

2023 e fEAALIAS] D27t HE(Pok) BA, p.20, 194, 577. ¥ $EFE BuA IHZ A& AT
EAFL AURABA AT A HhAL 710 2 BN S5 A% 274, ‘3, 7847121 202092 ¥ _,_7@ A€l
HAb= PoE BEA] F WA E F-&ota, ve 717k B 71719 BHRtE "o ohs, 34 sl 8EEe A
A4, e AF 535 ouA] 5§13} (KDI 53841 9€5(2023), p.79.

By 2% g2 9 B2 25k hEA-02 A Hol 314 27182 71 W] Ak T 94 BER Rl B 2% )
2= CSIS(beyondparallel.csis.org), RUSI(rusi.org/explore-our-research/projects/project-sandstone), &% A
2= C4ADS(c4ads.org/reports), NK Pro(nkpro.com) B|o]E]#]o] A &%,

Al
7



INSS Z==n

the SEMML| AME Sut 2M: 25t 25kpX|E A2 2(2017~2025)

% T 2024~20254 T A2 374 Bdole v KL

| pS|

=
Wes) 57 o] % A At gl YA sh2o] FEA T Bete] 42 BF 4 5] B
% Z710] A9, B3, FAloke] MiERE G hEAASI UL ARS} o] SAH o] 5 2
) ko] tha LS Wt Z5BAF $52 vIR 3 2jloteke] A Befo] £97] HlE

n
1x
m

o

o n
2

>d

£%, HHF Y4 BT 20194 HHS WRICE T2t MH 712t F2 5 202388

oM -

m
>~
=
2

im{ﬂ £

E7) 5810 Mut U201 U YHF LAY

q0|- of =ty
Met s 243
HHe 2+ 3.0 41 1.7 0.6 14 2.0 3.0 3.6 19.3
-2.7 -0.6 0.1 -0.3 -04 0.7 2.7 2.7 5.0

At UN PoE(2023); A1%84=(2023); CSIS; RUSI; C4ADS; NK Pro.

4, T3 IhE U ZA2XL 4

1A

» 2023.8~2025.12 7|7t S22
ESIEESS

e ofd Sl 424 342 F 76.79~144% F2i(BF 110.39

- 202349 12.89~23.49 E3(H 18.19] €2]) — 20244 31.99~57.19 & (44.5% &)
— 20254 329]~63.59 E&(47.89 &)

= [{ FYR= U7} 85 02t 2R 25 £5t st+X|0f By
- FNFol W29, 2554 $594 5 A7 27t geld A2 FHHY °F 4.0%~19.6%(8
11.8%) +<=°fl =2°
- d8u o] 22 A I A 710 QIR E F7GotER g7t FH(EE 71&EAD
U3 AT 3 ¢ 2 1 D)

18 243 YRV RAT mulee Aol o1 UTHRIe) A o] 48 Eh A1), 20244 o]F Bek-2ix]
of A=t/HAS A B4BA 557 AT =7} o) ok A wE R B,

19  Friedrich Nauman Foundation, Unequal Partnership: North Korea's Uneven Bargain with Russia (September,
2025), pp.19~29.



INSS Z==n

the 2 ZHE St 24 58t 2I34XIE SH22(2017~2025)

B 8) E3t0] 2] Ity § P4EX +5%

137.8 . 76.7

Aa: Y=g, "S5 o] ol o 242X 52 ZHA Fut," (INSS M2 1) 374 (2026).

5. 7|E} 2|3}X]

» 2017~20254 7|Et Q3fX|= =X 20.6 bS]

- Yojx (Y Tt 7 g o] F-ES AR5, U A= vlu]dt =5
01

K T A%, A o HRE WANR 5EFI] A I3 2

e

==

b

E 9) §5t| 7|E} 2J5l4X|
o) of o
0.6 1.0 2.5 1.1 0.1 0.3 0.5 0.7 0.8 7.6
1.2 1.2 1.2 0.9 0.9 0.9 0.9 0.9 0.9 8.7
04 04 04 0.1 0.1 0.1 0.1 0.1 0.1 1.6

1)
2
Fu

ol

me
I

My

T
oF>
]

fo
El
i

0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.2

MHI
i3
]
i

Ofot/@IZ=X[m-

-2

0.3 0.3 0.3 0.1 0.1 0.1 0.1 0.1 0.1 1.1

afiel

AIE—)I‘ al ?ilél

0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 1.3

J

2.6 3.0 4.5 2.3 1.3 1.5 1.6 1.8 2.0 20.6

]
=

=
il
N
O
e
rhu
HI
H
i

BHEe= T 4.



INSS #=f=H0

the 2] ZHE St 24 58t 2I34XIE SH22(2017~2025)

TET NNV

- 2023H9E| 2A0F 54 FYOR the 2EH FIH Y
- e Tk % R SE 0] AQIA], 2017~2025W S SlsleAlE 1119 2B HAE T2
- a3 A, 22 IR A QB 65.690~132.99) 2R(B 99.29) 2¥) 34

- 52 fRE AA A YIleA] AT 7P AE 20119979 E3)°3) Blw = 20234
135.3%(B 13.19] &) — 2024'd 468.4%(45.4% &) — 20259 502.5%(48.79] E&)&E

=S

ad 1) 58t 3keX| A Hlu: BAI0F S5 ZHED) L HIQU(S)

10.0 -
, JI W == == § s

17 18 o, /%00 201 2 I23 I24 Izs 150
200 -20.0

A= (H 2), (H3), (Eo)~H9) &X.

= TS MeotHet:, S810] M 2T FEZ JHEoHEM XM

- ARl AR 717 RS 71SHON-117.79 DB, AR FRE AR 4T 3F,
B 717 B, B4 W T ASE

olf

# AR T4 SE0] A2 o Feeld £ FEI 4% 2%

20 FAHIBAN BalA(2017) 98-



INSS #=f=H0

the SEMML| AN Sut 2M: 25t 2|5tpX|E A2 2(2017~2025)

- o, B AL AR 717 ZAS /15RO (10679 D), 201895 H F2AE Rl
o} 202245 AFS 24 2l

-2 A9 % 95 Y5 Jlolgo] 2 AL H9 224 (379 D) > Am sk $1(27.3)
gel)) A W420439 B2)) F B42E79 D)) olR(7.69] B &A

- ol T S FHOR BAlof B4V} GopAEetE SEAR H3t 74 A
A48 A9 A4

- CiZr WMD 2 RS20 221 240lS T8 39, MM 21t MHKOR Sasiyrin Tet

R EERS
SJollt B g0 Fastol 37

ARG glom, WAl Aol whe ‘el eju|gf
% WMD 9 4912 20174 o] Hol QAT 4118 AH2A-F7) 9] 2 Bl a3 mefu] e
AR Zto B
- wehA] AR sk o] 20| 23S 4] otel o Holn, B ukt Mzt
A1 9L TR A= vjA) B
K AT BT AR B A7) E5AE B0k S W2 68} M) sk dolw Fo] 718 95t e
BEE QL M M



INSS Z==n

the SEMML| AME Sut 2M: 25t 25kpX|E A2 2(2017~2025)

Hnes

T 2023, “B3to] WG AFASeI ol F P, ofm|A] A4 BA (A 1)(11.24),
1 =]
—_l.'"

A4 2023. ﬁﬂﬁl‘% A5 52 ouA] =5 #s}” (KDI

7K ﬂﬂ HlUr HIHE(5.7).
A4S 2022, “thE AAA AL F2te] 238" (INSS o|rE L) 384
A4S, 2024, “HEAA o] ¢ 53t eke2] =74 1: A A5A(2017~2023)." <INSS AR
aly 262.
A4S, 2024, “HEAA o] &3t Q)sk=A] 24 11 A Af4=21(2017~2023).” <INSS H=FE
1) 283.
A5T. 2026. "53] 2] v 9 ZpEA 50 AAA 2 (INSS AgH L) 374
7§20l 2026. "B Aot} T Afol: B3t 3] teFAo] #B)” INSS HIFA Al HHAZ(5.7).
3. 2026. "5, 52 BA DAY A . INSS HISA Alnu B H#E(5.7).
KOTRA. Z} W=, ft‘ou o7 5F; (A T =ALZZAD.

Friedrich Nauman Foundation. 2025. Unequal Partnership: North Korea's Uneven Bargain
with Russia (September).

Kim, Ye Seul. 2026. “Record Surge: Nearly 10,000 Russians Visit North Korea in 2025 -
What's Driving This Trend?,” News I (2.11).

UN Multinational Sanctions Monitoring Team. 2025. The DPRK's Violation and Evasion
of UN Sanctions through Cyber and Information Technology Worker Activities
(October 22).

US Department of Justice. 2023. Indictment (Case: 1:23-cr-00129) (April 13) (https://www.
justice.gov/usao-dc/press-release/file/1581286/dl, A LA} 2026.5.11).

US Department of Justice. 2023. Indictment (Case: 1:23-cr-00129) (April 13) (https://www.
justice.gov/usao-dc/press-release/file/1581286/dl, A LA} 2026.5.11).

US Department of Justice. 2024. Indictment (Case: 1:24-cr-00150) (April 11) (https://www.
justice.gov/archives/usao-dc/media/1352191/dl, A LA} 2026.5.11).

ST S=25Y 54 (https://stats.customs.gov.cn/indexEn, LA} 2026.5.11).



INSS Z==n

the 2 ZHE St 24 58t 2I34XIE SH22(2017~2025)

UNCTAD. i dEA 54 (https://unctadstat.unctad.org/datacentre/ dataviewer/
US FdiFlowsStock, 424} 2026.5.11).

UN Security Council 1718 Committee. Z+ Yx. Report of the Panel of Experts (https://
main.un.org/securitycouncil/en/sanctions/1718/ panel_experts/reports, A4 LA}

2026.5.11).

| 15 |



INSS Z==n

the 2] ZHE St 24 58t 2I34XIE SH22(2017~2025)

Abstract

Analysis of the Economic Effects of Export Sanctions
on North Korea: Focusing on North Korea's Balance of
Payments (2017-2025)

Lim Soo-Ho
(Institute for National Security Strategy)

This article estimates North Korea's balance of payments(BOP) over the past nine years
(2017-2025) since the full-scale implementation of sanctions against the North, and
evaluates the economic effects of export sanctions. The results of the estimation are as
follows. First, the effectiveness of sanctions has been rapidly declining since 2023 due to
the impact of the “Russia boom.” Excluding troop deployments to Russia and the export of
military supplies, the BOP showed a deficit of $1.11 billion from 2017 to 2025; however,
when included, it showed a surplus of $6.56 billion to $13.29 billion (average $9.92 billion).
Even when compared to 2011 ($970 million), when the surplus was largest before sanctions,
the scale of the surplus surged annually: 135.3% in 2023 ($1.31 billion) — 468.4% in 2024
($4.54 billion) — 502.5% in 2025 ($4.87 billion).

Second, on the other hand, even excluding troop deployments to Russia and the export of
military supplies, the trend of the effectiveness of export sanctions gradually decreasing is
evident. Due to the effects of sanctions, the BOP of legal transactions recorded a deficit of
-$11.77 billion from 2017 to 2025, but a surplus of $10.67 billion was recorded due to
various illegal transactions. Among illegal transactions, the largest contributors to the
surplus were, in order: dispatch of overseas workers ($5.37 billion) ) cryptocurrency hacking
($2.73 billion) ) coal smuggling ($2.43 billion) » gold smuggling ($0.87 billion) ) fishing fees
($0.76 billion). This suggests that the trend of decreasing effectiveness of export sanctions

will continue even if the “Russia boom” diminishes following the end of the war in Ukraine.
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Third, however, considering smuggling related to WMDs and capital and intermediate
goods, which were excluded due to the difficulty of estimation, it is difficult to conclude
that the effectiveness of sanctions has been completely neutralized. North Korea uses a
significant portion of its foreign currency for the smuggling of WMD technology and
components, as well as industrial equipment, parts, and intermediate goods. Furthermore,
the “risk premium” (increase in import unit prices) resulting from sanctions on such
smuggling is also expected to be substantial. Consequently, it is difficult to rule out the
possibility that the actual BOP falls significantly short of the estimates in this article or that
a deficit persists. It is also difficult to rule out the possibility that the authorities' shortage
of available foreign currency reserves has influenced the recent prolonged surge in market

exchange rates.

Keywords: Export Sanctions, Sanctions Effects, Balance of Payments (BOP), Legal Transaction

Balance, lllegal Transaction Balance
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