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A A 2=’ (ECOS) oA Agd AL o]-8sksiem, 19801 d5 -8l 2006171419
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SIRCS 26,534, 015 51, 926, 292 78, 460, 307
ko 43,187,502 33,654, 171 76,837,673
AR ofzH]o} 2,978,298 20, 552, 110 23,530, 408
=49 10, 056, 207 11, 364, 578 21,420, 785
% 18,978, 863 2,101, 252 21,080, 115
33 4,692, 086 11, 309, 398 16, 001, 484
ol onZ|E A 2,895, 994 12, 930, 857 15, 826, 851
A7tEE 9,489, 300 5, 886, 680 15, 375, 980
HACI S 4,873,523 8, 848, 554 13,722,077
o] Ao} 5,227,178 7,242, 466 12, 469, 644
Tl E 669, 623 8,133,477 8,803, 100
SSEn 5,635,119 2,976,539 8,611,658
= 4,246,113 3,328,403 7,574,516
olgg]o} 4, 286, 259 2,915, 557 7,201, 816
At 3,620, 405 3,001, 282 6,711,687
vdd= 3,609, 377 3,025, 709 6, 635, 086
A N 3,415,467 3,219, 385 6,634, 852

7) http://stat. kita. net/ F+Z.

8) http://ecos. bok. or. kr/ ZFZ.

9) &, A7tEE, yolrole] e YR} o4 7Fsdt 1983 o] F AHREH ARS
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gejol, dg@t=s, ZFso] A= 19999%H §23F S-S o] &3l Hrh

10) http://www. imf. org/external/pubs/ft/weo/2007/01/data/index. aspx 2.



(% 2) ¢S50 chet Y=

HE Obs. Mean SD Min. Max.
Log (A me=) 438 15.3222  1.2529 12.0544  18.5863
Log (#&9) 438 14.5032  1.3432  11.5828  18.0563
Log (<) 438 14,5590  1.3871  7.0622 17.7653
Log (3=GDP) 27 5.6146  0.8259  4.1589  6.7893
Log ("4th= GDP) 438 5.8520  1.6308  2.3820  9.4913
Log (A=) 18 8.6043  0.7283  6.8607  9.3213
&g WA

438 0.0066  0.0106  0.0005  0.1912

27 0.0035  0.0054  0.0005  0.0240

411 0.0043  0.0042  0.0000  0.0535

Panel B: SPHAFE 7] F33A

Log (¥=GDP) 1. 0000
Log (A= GDP) 0.2300 1.0000
Log (Al -0.0998 0.0357 1.0000

gs sy
(= &5t/ 93h
& W1Ey

0.0825 0.0593 -0.0595 1.0000

0.2168 0.0644 -0.0423 0.4757 1.0000

-0.0591 0.1666 0.0629 0.2903 0.1505 1.0000
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Pooled Regression Z23}= JeRdc) 1) %‘i\—%—’f—‘ﬂ‘f ZF n9gS dgdstiia, =
ot Ay} FANS o] A%

59 Aoke % il Gpst 7} Aels) Ael) e, B8 059l 2

=
&= BAs] Hel 74w A=l thgt tids} gEe] ®EAo]l £3E.

(% 3) Chels) &2 BisMo| &1 (Pooled OLS)
Panel A: 187} <9 A=

187 5 A= Log (AA nd=) Log (&9 | Log (4
] 14, 8509*** 15.2620%** | 12.0747***
43
(31.34) (28. 65) (19. 00)
0. 7403*** 0. 6247*** 0. 8132%**
Log (3=GDP
og (F=GDP) (18.58) (13.95) (15. 21)
0. 3947%** 0. 4631%** 0. 4139***
Log (9= GDP
og (el GDP) (20. 55) (91.45) (16.07)
-0, 6938*** -0.8083*** | -0.5189***
L
og (7Az) (-15.18) (-15.73) (-8. 46)
g B -5, 3360* -2.1293 -10, 2237***
(= &3/ d3h (-1.85) (-0. 66) (-2.65)
R 438 438 438
R? 0. 7451 0.7198 0. 6259
F A% 316, 49*** 278, 15*** 181, 12%**

i
)
of
rlo

g

1|
N 2

23 Qo] Buxo glth
2. T T 2 A7 99%, 95%, 90% AABFTEAA fFoldtie A& ojv]dith

11) dlolg7} g Fejelo| = EF813 Pooled Regressiong A g o= 2152 EAJd] 23]
Pooled Regression A7} 1% &3 (Fixed Effects) 2] 44-E 7L 7] W&ot} ={
o] 23] Q= F7) Atele] ARl M= ZF 7l disA] AlAIGe wE) gho] WgkA|
7] wj 2o ztzte] #71e YehSEs du] ¥4 (Dummy Variable) $F 4ARE 82 517
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Panel B: OECD 3¢ 97H=

OECD 39 97l= Log (AA wd# Log (&9) | Log (44)
s 11, 7273*** 9.3664*** | 12.1192***
924
(17.88) (14.54) (16.09)
0. 4841%** 0. 3997*** 0. 5546***
Log (3 GDP
og (& GDP) 9. 43) (7.99) 9. 41)
0. 8040*** 0. 8715 ** 0. 7817***
Log (WEAN=Z GDP
og (4= GDP) (19. 49) (21.51) (16.51)
-0, 5032*** -0.3229*** | -0.6536"**
I "
og =) (-8.48) (-5.54) (-9.60)
g Msy -4, 1525"** 22,4676 | -24,7823***
(3= E3} / 93p (-3.04) (-2.88) (-2.72)
RS 243 243 243
R? 0. 8162 0. 8149 0. 7886
F A 264. 15*** 261, 97*** 222, 01***
1. t EAFS &3 clo] Hago] )
2, FExooRE L 0 A7 99%, 95%, 90% AlFFFoA folsitte AL on|dith
Panel C: ©o}Alo} 1070=
ofAlo} 10707 Log (RA w93 Log (&) | Log (4
s 10.9913*** 17. 7551*** 1. 7607*
923
(17.59) (18.37) (1.71)
0. 6347*** 0. 6956 ** 0.5126"**
Log (3=GDP
og (EGDP) (15.32) (10. 85) (7.50)
0. 5491*** 0. 2746*** 0. 9277***
Log (WA= GDP
og (A= GDP) (17. 44) (5.64) (17. 86)
-0, 2284*** 1.0419*** 0. 6604***
I
og (1= (-3.50) (10, 33) (6.14)
s A 0.5652 2.7522 -3. 8258
(3= B3 / Y3 (0.28) (0. 88) (-1.15)
R 9229 222 929
R? 0.8936 0.8015 0. 7850
FEA% 455, 68*** 219, 10*** 198. 07***
1. ¢t BAZE 235 ¢k Huro] ok

WA Panel AE 39 F8 1

}99%, 95%, 90% NG

ne] )= 18428 o

FaA felaie AL onad.
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Product Differentiation and the Effects of FX

Volatility on Trade in Korea
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Abstract

First, this paper shows that the effects of FX volatility on Korea’s trade with
advanced industrial economies can be different from those with other Asian
countries. While FX volatility negatively influences the trade with advanced
industrial economies, we could not find any significant FX risk in that with
Asian countries. FX volatility risk in trade turns out to be closely associated
with the level of product differentiation.
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