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I. 9] Fo el FF Ay

1. mo} B Y
(E e d7e) F2 19 F29 29F A%E HiZTh 20134 o]
T oumAE a9 g9 £F FT 198 d A73 gom, At
20004 ol ts] +9 FZ 198 A71% k. 1 9 78 FF FBo
£ AR, AuegTaE, ARAE, THENY 5o ackE, 4
F2 AN F8 5 FRORE Wevks, AR HE QA vE
A 9 owEA @ gue eokdd 20179 B0l vlme] e} sHAe]
ZrhsRA ALEAle] Sl FEAARL, o2 A8l W Hsl £F AF
=7} Qo] F7kshe vk end A5l 2014

d olF frt & Zoz dEsiHA Ui FdFde] Hasld £ H
T Z4asH =T} 3 Feenstra, et al.(1999)2 dl=o] A 9|+
o] AAFzrE we AlFe] S Aslishs aclolgka A A vb ok

(E 1) 8=2| 100 w1 E5 WAH2K(TH|: 80reta]) (Korea's top 10 trade goods,
unit: million USD)

- Panel A: 100 & &5 wY2(Top 10 exports)

2014 2015 2016 2017
E2y | 39 | =E3m | 39 =2y EE =2y 29
gHEA| 62,426 SHEA| 62,717 S| 62,005 g A 97,937

T T

ARMZE | 50.784 N 45,794 ASAt 40,637 |MefsiAT == | 42,182
N 48,924 |MdtsidtF=E| 40,107 |[MEtsiL+EE | 34,268 W 41,690
ekl EE| 39,886 | FASATIT| | 32,687 | FMSTIZ| | 29,664 MRHE 35,037
FHSM7I7] | 29,5673 ARHE | 32,002 MFHE 26,472 |"HEto|A~Zeo]| 27,543
ANSAEE | 26,635 | ASARE | 256,650 | ASAEE | 24,415 | ASKFEE | 23,134
gEo|AaEeol| 26,698 [HHET|AZ20]| 21,915 4R 17,484 | FHSM717| | 22,099
AR 21,691 e 18,418 |gHEC|{AZao|| 16,5682 MR 20,436
SPASy 19,144 Huw 16,458 Y 15,379 HZE 18,111

F F

TASE7171 | 9,800 | ASE717] | 10,038 | EZ2t2EHHE | 9,606 A5E 9,177
10ChE= +%|335,363| 10CHES 4+%|305.586| 10HHE= % |276,513| 10CthE= % 337,345

e 572,665 e 526,757 E5E 495,426 ETE 573,694
58.6% |10CHES H|=| 58.0% |10CHES H|E| 55.8% | 10CHES H|E | 58.8%

= = = =
20 E= HIE| 19.8% |20 25 HIE| 20.6% |2t &5 HIS| 20.7% |2t 25 8IS | 24.4%
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2014 2015 2016 2017
E2y | 34 | E3® | 39 | =S¢ EE] =2y EE
AR 94,907 AR 55,120 HUw 44,295 HUw 59,603

ST A| 36,399 gHeA| 38,203 Bl 36,5657 gHEA| 41,177
Hei7kA | 31,403 HovtA 18,779 | FUSLT17] | 13,226 |Bt=HMAM=EH]| 19,316

MRHME | 30,133 MRHE 15,348 AT A 12,170 AT A 15,616
et 12,114 | F4EL717] | 12,365 AFHE 12,003 AJEt 15,179
E=Faets 10,203 = 10,784 ASAt 10,633 MRHE 15,118
AFE 9,630 AEH 9,961 ATFE 9,795 | FMSM7IP] | 13,282
FHEM7I7]| 9,615 A 9,145 AE 9,310 AFE 11,699
N 9,118 | MUststelz | 8,275 |gH=AIM=ZEM|| 8,764 W 10,902
YUslEZE | 8,675 olF 8,209 olF 8,332 | Wealstfl® | 9,876
10CHES ++21|251,997 | 10CthE= 21| 186,189 | 10CiES 21| 165,084 | 10HiE= ¢! (211,767
57 525,515 57 436,499 Ean 406,193 = 478,478
10CHES HIS| 48.0% |10ChE= HIE| 42.7% |10UiE= HIE| 40.6% | 10iES IS | 44.3%
20 E=H|E| 25.0% |20 E5 65| 21.4% |2t 25 61| 19.9% |2t 25 8IS | 21.1%
=4 A 7= 2 FY SR AR

Source: Statistics Korea.

=
Al el el = HFee ASH R dsshe 4
3] 20179 E°f W=
A #=Aet. whd
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(g 1) B39 F2 E=2 2o IEE

major trade goods)
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- Panel A: 10t} Z5 =& 4 2! TIEZ(Trade concentration of the top 10
trade goods)

100 22 nd =5 (%)

70
” m
50
40

30
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016
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- Panel B: 2t = +£ 4 £ ZEZ(Trade concentration of the top 2 trade
goods)

30
25
20

15
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

—20 F5 +E B 2 5 Y U

22 A £ 3 £ T AR

Source: Statistics Korea.

f7kel MBS S T Aol 7Hg 2 Agom A8t a9 3
Sfoleh. et S AA % %A Bl W] ele) wigsA G
7] WE] 7} AAle] MEAE e Holth (29 & FA frlel W
% o] 9 Al MEHE HelFth 20009 o|F A&HOo2 FEAHL
9 frks 228 3§ 971 Adel 2 Zoz sieeigont ol due]
HAom HEHAT. et 201449 olF rlFo] BAHC R A Sl
AZL AN 7L FA sttt A 7ks A2 A8 o)

il

4) B AFoM & f7) whEA 7HEe] AEAL AADe 01%
Standard Deviation)& F3te] 431, ALt ¥ 1173
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(2018)= 2008 A8 2009 Atelol] HAAA o2 =] wAe] FFol

wA Aadd Tl A Aiske 890w g8 HEAdS A

NS, Aol wam 98 $ee 9 WEHe 20089 2471
B 2 Z7kee 20084 4AkHE7le] BEE Aor] 2000€ 34717}
Holrlo} dld FFOR AWHAHS) EG F7te] MBS f7b Feol

il
AAE 201597 2016 &S F2E 715

(a8 2) =Hl 771 s18(20153 7IE A&ZH (Crude oil price trend, constant
2015 USD)

- Panel A: =2H| |7 A8 W (Annual average crude oil price)

Crude Oil Prices (Dollars per Barrel)

120
100
80 /\ /X
60
£

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

e \WTI (West Texas Intermediate) Brent

- Panel B: =& &7} oz HHEM(Annual volatility of crude oil price)

e

=% Q7 HEY
0.05
0.04
0.03
0.02
0.01

0
1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

= \N/TI (West Texas Intermediate) Brent

Z=*]: Federal Reserve Bank of St. Louis Economic Data, FRED.
Source: Federal Reserve Bank of St. Louis Economic Data, FRED.

5) (2 3) &=
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i

(38 3) M= Szt CHH| st 282 Y HMESM(Daily volatility of KRW)

FX Volatility

0.05
0.04

0.03 /\

0.02
o _‘—__/\/ =
0

S &IPS IS SIS
BN S R S S M S S S S N R

e==China == United States Japan Australia

Z3]: AEA(2018).

Source: Kim, D.(2018), “The Effect of Exchange Rate Volatility on the Great
Trade Collapse: FEvidence from Korean Trade Flows’, Review of
International Money and Finance, Vol. 8, No. 1, 67-86.

HrEA| o} B A Fe] FF vlFo] 2 o] we AAA wieA] 7}t
T Uo. (a8 H= I?J_'Exﬂ 7}
ok WA FEAF 7FE 2 1990

@9 WA JhAe WEge 229 3917171 AREIE 20074e
& 27 ol w2 gt 20170 oA

o].xir,]— 201619 0.0025,
So] 10¥€7H412] "lolE&

6) Iz 20184 S ®i=A 7149 wsde
20173 0.00565 71534 714 ¥sde
ulgro 2 A A3 0.00907H 283k

B 9
>—A Ho
r“ Hi

_\1
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(a8l 4) Bi=H| I K= S&(19844 128 = 100)(Semiconductor price
index)

- Panel A: gtz S2A 714 X5 = Ew(Producer price index of
semiconductor)
HtZ N 22X} 7} X|2= (Dec 1984 = 100)
110
100
90
80
70
60

50
1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015

- Panel B: 2tz 714 X5 Az HEM(Annual volatility of semiconductor
price)

St A 7tA X4 HEd

%3] Federal Reserve Bank of St. Louis Economic Data, FRED.
Source: Federal Reserve Bank of St. Louis Economic Data, FRED.

OHL‘HWb g=ro] F5E FE9 HelHE ol8ste] AAAEA A
&7gdo] mA el mA= 9 2_3}3 A gt 2000958 20177149
=4 g HMH% e, i =7k & 667 =t D F5E 5
A= #BAACNA Agste HolEE ARSI, 53t el

Ll

= w2 R

inss
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A RS T4 m9e d9ste vl Bo] 2ole WA 23S AL
I8 V)EA R £F Ee £l TEUTE Ha me AF FEe
GDPst &=t Alolel AzlE S3ued 2o, & Agre a&3t
& WA, AUkt 7 e, WAl 7 O Wsd ieE S
ot F58 woF dlelEst GDPE =7 20109 7= 28 74L& 7=
o= 3 AR #olth.9) GDPE HYEe] deloln, F518 moFe wxt
g8 998 ARt Al & a7t i 2 AR E AMEEH, $hee

Eis A :
7|E2Aos A3} the] A= S35 7R E AR E8 @il whe

H

Louis Economic Data(FRED)®| A& &-&3th. fi7hs AF7=
HIAER 7H4g AH8sh wjd & 2] d9o|th10) wiex 7t
1984 12€9] @& 10022 sh= AlFoltt. &7 f7hs dW oo
£ &85, vieA 7ML € HolHE 283t #rkek viwAl 714
AA] FE VIR R Adie] AskEe] g At ARg-gtt

L, A7 % nEA] A4 WEYe] 2 rlEe] AN ol

X fo

v

7) F5 wg} wg7Fe] nnletAY 09 Y Al ASEAdA] AlQgth 6670
o] Y 2EE= U Zth Argentina, Australia, Austria, Bahrain,
Belgium, Brazil, Brunei, Bulgaria, Canada, Chile, China, Croatia,
Czech Republic, Denmark, Egypt, Fiji, Finland, France, Germany,
Greece, Hong Kong, Hungary, Iceland, India, Indonesia, Ireland, Israel,
Italy, Japan, Kuwait, Latvia, Luxembourg, Malaysia, Mexico, Monaco,
Morocco, Netherlands, New Zealand, Norway, Oman, Pakistan, Papua
New Guinea, Peru, Philippines, Poland, Portugal, Romania, Russia,
Saudi Arabia, Senegal, Singapore, South Africa, Spain, Sri Lanka,
Sweden, Switzerland, Taiwan, Tanzania, Thailand, Turkey, Ukraine,
United Arab Emirates, United Kingdom, United States, Vanuatu,
Vietnam.

8) THWHA =P AHY ol digk A AW Tinbergen(1962),
Linnemann(1966), Anderson(1979), Helpman and Krugman(1985) Z=.

9) 44 nYFLE BE 29FLS 1Y BV FELE o] Altsle Ae] AEe
Holuk 7P 1Y 571 A7 A5 oJH o2 I8, & AFolMe HE ndwF
o B3} 997 2elel e Atatel 9= RS vIFe] AMARIAE (CPD
2 vl 44zl AN

10) ¥ Aol 275 09 WIT ¥HE $830e] 2o 242 Amsigolt 23}
7k As) w1 ggoh Bio] AnE W AL et
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Algd B S W}LE} 1D AJAIES] o]FxFHA(Moving Standard
Deviation)< 04 HEAS ST AAEY] @S QB sk, t Al
JS

V,ekm s, ol o

= 2 2s Bl AL U
1
1 m 2 2
V, = m z—l(ant+i71_anf+i72) (D

(E 2) %% S L B ZF A3 H5=(Summary statistics and correlations)

- Panel A: 22 EA|(Summary statistics)

B2+ | BF | BEEEA | AA A7
4& GDP 1142 920.9671 | 2141.744 | 0.4813 17305
A& s= GDP 18 1030.396 | 199.0431 | 710.035 | 1345.95
He| 66 8071.549 | 3629.041 942.71 18968.37
e wsle 1151 0.0145 0.1128 -0.2812 1.7489
e way 1177 0.00848 0.0167 0.0029 0.4427
7t eistE 18 0.0801 0.2735 -0.4767 0.5640
7t sy 18 0.0218 0.0066 0.0111 0.0325
BHH| 71 wstE 18 -0.0252 0.0171 -0.0658 | -0.0050
Bt H| 7 #HEN 18 0.0050 0.0029 0.0025 0.0143

- Panel B: &2t Al==(Correlations)

&= GDP 1

&F 5= GDP 0.05| 1

742 -0.02| 0.01 1

e walE -0.02{0.09 | 0.10 | 1

2E way -0.03|-0.09| 0.01 |-0.03| 1

77t HaE -0.01|-0.34|-0.01] 0.09 | 0.03 | 1

77t wEd -0.01|-0.37|-0.00|-0.34| 0.15 |-0.20| 1

gteA 71 wEkE 0.02 | 0.36 |-0.00| 0.37 [-0.07|-0.40|-0.16| 1
gteA 71 HEY -0.02|-0.28|-0.00|-0.07|-0.03| 0.30 |-0.19|-0.67| 1

ZEWA v 88, $7), wEA 21 2 2zte WERS 13
24 wge gew 2o

11) Chowdhury(1993), Arize(1996), Aristotelous(2001) =.
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Ti.j.z =a+t ﬁYi Yii +5yjyj,t + ﬂDDi,j +ﬁFXFXz,j,t
+Byex VEX, ;1 + Bor OIL + By VOIL, + BsoSC,

+ ByscVSC + & 5.4 (2)

SEHeE T, F
T Adl=g =8 17 je dee e v, e sy 23
GDP, Y, & =9 244 GDPE Yeith12) D, ;= &= Alele] 7,
FX, ;= 93 d¥] A= $3t 7K E Uehie $89 dd div] ®is)
&, VFX, ;€ &8 4583 Uitk 13) 01L& Ad oM f7F st
&, VOIL= A5 #71 984S Yyehdd, mixgez 5O+ Ad o
H) Wte A 7k Wk vso e dxd vieA 7k WEAS Uit

1. 329| 29 22 AFL0l &4

2 it E50 299 2489 A0 A @we telve %
% 2320e $AHOE BAUT (X 3)e FT U FEYH +4
ol Ag8Q) ¥ A%E BAZth mejge] vug Frkskel e A=
g BHA ASIS] A% ) $EF L £l 1091 el Folrke
AR BN ZPAGL ) FEIN FUF BF AFEN| £F
B WEg Aol feld 99 v o Yehhed, 2] 98 n)
12) 71¥ d790A g34del Jide 28sh] 8l u9g®, GDP T2l ®igdd 238
A @2 AHgSte e B2, B AFdAe g W 2as A s
AREEE B4 A3t 7120 B4 Adket A delakA] @71 wiEel 2ol gk E

= 7142 ek

13) ¥, & A=) weh ¥sax g ol D& AAL @) WEel BAR
o] 4T grolt.
14) 22 E28 52 9 £ 109 ) AUFe B0 zesion, ne E2

whe} 1091 Arise] Bso] et
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A W47l BEn. $E39dE 8% W84 N5l F9Ede f71 9
A gt S vX = Aoz Yehdt). o] oA A 2 A
frAlFol A8k HlFo] =7] Wit $HeEvhe Q358 frke] WHEdol
o 2 9 vx e ez BAET. wddgd Jgs nE JAoz dif
Hd & Hae3 fr Wskee AR /o3t s n|AR] ke
Ao 2 Uepgtt ey 23l 71E Al &= GDPeF Ag ¥
FE BE §019 99L nAE Ao ey,
(E 3) 8=9| e =& 2 | HAEQQl EM(1A 21} e £4M)15 (Factors
affecting Korea's exports and imports, fixed effect panel analysis)
B TE =
0.0046*** 0.0045*** 0.0031*** 0.0031***
Al AIXI N N N N
Sth= 2 GoP (11.97) (11.93) (19.15) (19.79)
_ 0.0226*** 0.0262%** 0.0136*** 0.0137**
gt= A
o= &% GDP (3.50) (2.71) (2.98) (2.27)
2| -0.0036*** -0.0036*** -0.0044*** -0.0045***
(-5.94) (-6.91) (-13.58) (-14.72)
oz wioie -20.2569 -17.9676
=8 eTE (-0.95) (-1.59)
s uEA -802.0505"* -228.7977
(-2.09) (-0.74)
_ 8.3637 3.8192
(=) 1— o
T eistg (1.23) (0.90)
-14.8104 -405.1807**
=3 = A
ot esd (-0.04) (-2.05)
) _ -93.9662 -191.9205
1 sl ) :
A T s (-0.55) (-1.95)
) -449.6531 -634.8379
4 H{EA . .
A T el (-0.46) (-1.20)
ALAEE 6.4642 9.1005 28.4482*** 37.4422%**
sTe (0.87) (0.52) (5.76) (3.89)
= 162 162 162 160
R? Within 0.5349 0.5461 0.7173 0.7495
T F3e - BATE B v, ) e A7 99%, 95%, 90% AEFEolA foES
olm i},
Notes: *, **, *** denotes statistical significance at the 10%, 5%, 1% level,
respectively.
15) ¥ A7 3¢ 2E sd £4& Hausman A% A FAF7Hde] 7]7=lo] 2
A 27 dd BAE AHEFTh R® Withing §98 i2 ooz, F Y a9
A #2150 1F U R2E on|it)



=]

| HS(Harmonized
=13

O]

AN

[

EXSARE O el At

o|x|
Pl 9

A
S

[e]
=

(Korea’s major export goods in 2017)

S|

=
5

X
!

q

i2y)

=
=

ot

(
86,103
38,831
33,544
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19,520
15,649

a3

A
T

ATANE BT 78 55 ES

System) IE 42182 T

K

8542
8703
2710
8901
8708
8517

HS Code

w
w
1o
ok
A+

K

o -
L

e

o

Ll

Source: Statistics Korea.

N

W

pul
ol
TH
oj
o

)

X
Pl

o
i+

gl

Hia
B8

)

gtort,
s

[e)

1 7H4

A

oy
a

Aoz yeiAe

1
T

]

B3
2t e 49wk

=

o their= FaF ol

A
w5

A=}
T

mg wrlee] @
()]

o
e
o
o
o)
oF
o))
7A

Aoz Yehgth &

JGS vA e

i3

2 el

o|

Aoz vepgr),

1

.

]_

sl

w2 7P 2 dFe =



146 2= A

(£ 5) E54Y 02 & 20 2M(IHE a0t I

=
EREY

)(Factors affecting

Korea’s major export goods, fixed affect panel analysis)

N 8542 8703 2710
=T (MXEH3|2) (KtSAD (M%7 ®ME)
0.0006"" 0.0006™* 0.0001
} IXI
SHi= &3 GDP (3.71) (13.55) (1.55)
N 0.0129" 0.0019* 0.0035"*
o= <& GDP (3.44) (2.43) (3.78)
2 ~0.0008" 0.0000 ~0.0002°
(-3.79) (0.43) (-4.48)
2 wae ~6.4444 0.2349 1.8655
== eE (-0.69) (0.11) (-0.66)
e = 270.6541° 19.9301 ~38.7844
== e (-1.99) (-0.39) (-0.69)
S 4.3623 ~0.8225 0.0355
ok stE (1.63) (-1.36) (0.05)
86.8234 ~26.9607 159.5258"
=) 4
T HEd (0.80) (-0.97) -3.71)

: o 55.7146 31173 59,2485
A 7h wsE (0.90) (C0.19) (-3.22)

: 193.0219 55.1013 ~324.3506"
BEH 7 wEd (0.63) -0.71) (13.27)
i 7.2904 ~0.5794 2.6025"
cTe (-1.27) (-0.43) (2.30)
T2 5 90 90 89
R? Within 0.4382 0.8760 0.5289

e 8901 8708 8517
=T (M4} (KISAF 22) (H=()
~0.0001 0.0002"** 0.0003"*
<= <= GDP (-0.98) (11.19) (6.08)
A 0.0016" 0.0032"" 0.0072"*
o= <& GDP 2.11) (5.04) (5.99)
2l ~0.0000 ~0.0000° ~0.0000
(-0.84) (-1.97) (-0.37)
as wes ~0.8927 ~0.3121 ~2.3703
=E e (-0.46) (-0.27) (-0.77)
oo 20.8658 113.5920°"" 52.6250
2E sd (-0.57) (~4.15) 0.61)
S 0.1826 ~0.2219 ~0.9440
7ot estE (0.33) (-0.49) (-0.98)
o 7.4889 ~27.2485 31.3429
oh Sy (0.28) (-1.32) (0.79)
: N 14.6405 28.3978" 24,5103
d (=)
HEA JHA HsE (-1.09) (-3.12) -1.07)

: 32,9012 173.8293" 27.1064
BEH 7 WS (-0.45) (-3.19) (0.23)
ar 0.0122 ~0.7919 8.2684"
cTe (0.01) (-0.75) (-4.30)
FIES 90 87 88
R? Within 0.1229 0.6831 0.6111
B -BATS EGT e 242} 999 95%, 90% AFFEAA felare
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Notes: *, **, *** denotes statistical significance at the 10%, 5%, 1% level,

respectively.
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Notes: *, **, *** denotes statistical significance at the 10%, 5%, 1% level,

respectively.
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Which Macroeconomic Volatility Factors
affect the Volume of Main Trade Goods?:
Evidence from Korea

Doyeon Kim*

Abstract

Korea's exports have become more concentrated on a small
number of products, which brings a concern about the lack of trade
diversity. We need to scrutinize the trade volatility of major traded
goods if it is not easy to make a solution about trade
concentration. We examine the risk factors which affect the
volatility of major traded goods of Korea. According to our
empirical analysis, the trade volume of major exported goods such
as semiconductor is affected by the volatility of foreign exchange
rate, while the volume of major imported goods such as crude oil

and oil products is affected by the volatility of oil price.
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