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(H 4-3> &E87t9) 8284

7|7t 7|2tk
2 (2008.1~2011.10) ] (2008.1~2011.10)
| M7tE EI|M7tE 7| ™7tE E|M7tE
o 0.4475 0.6817 0.5916 0.7145
SERY 3757 9.0513) WA (7.3666) 9.6463)
0.1105 0.9310 . 0.4623 0.6972
Epay 30} O B
e (1.0416) (6.6776) Cica (6.8635) (11.4671)
o 0.0975 0.7014 - 04325 07311
Al (0.8729) (5.9466) SR (6.6626) (12.6029)
o 0.3758 0.6909 o 0.5009 0.7495
Ehiedkl (4.9469) (11.2273) TE7V (2.9385) (7.7001)
o 0.5734 0.6892
EEE (12.4854) (11.9370)

AFFlM 71d7keo] A717ke Rt A4 Uiyttt ol SeEe] F37H49 ¢
7lel glol o Al 9 mAle AoR EAT F vk 53] HEE3EY AF &1
1% ¥3slo] 093%7} Watslo] A2 Wels Hole Aoz Yyl v 71 W o
&S Hol AZU% 0.68% W3] AvbHow U FEAG] R d&uF o)

25) Dickey, D. and W. Fuller [1979] , “Distribution of the Estimates for Autoregressive Time Series with a Unit Root”, Journal
of the American Statistical Association. 74, pp. 427~31.
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(# 4-5) SHZ HA 21

Unrestricted  Cointegration Rank Test (Trace)
Hypothesized , _— 0.05 0.01
No. of CE(s) Eigenvalue | Trace Statistic Critical Value | Critical Value Prob. ==
None * 0.030302 107.8730 4291525 49.36275 0.0000
At most 1 0.002964 14.73117 25.87211 31.15385 0.5969
At most 2 0.001897 5.746948 12.51798 16.55386 0.4931

Trace test indicates 1 cointegrating eqn(s) at the 0.05(0.01) level
* denotes rejection of the hypothesis at the 0.05(0.01) level
** MacKinnon-Haug-Michelis (1999) p-values
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ABSTRACT

An Analysis on the pass-through of Korean export

prices of Exchange rate changes

Chang-Yeoul Choi*-Hyung-Bum Ham**26)

The exchange rate change has been increased since the time when the floating exchange rate system
was introduced in Korea. As a result, the increase of the exchange rate changes raised the risk in
international trades in Korea. Also after Bretton Woods System broke down, the increasing exchange rate
fluctuation raised the risk in international trade.

The purpose of this dissertation is to study whether this incomplete pass-through exists in Korean export
industry and furthermore to measure the markup rate of the export price using real data since Global
Financial Crisis. The estimation results of the export price determination model by Error Correction Model
shows that the export price of Korea has been greatly influenced by the export prices and exchange rates
against U.S. Dollar of rival countries, domestic producer price as well as the Korean Won-U.S. Dollar
exchange rate and also business coincidence index of U.S. in demand. Particularly, the pass-through rate
of Korean Won-U.S. Dollar exchange rate to export price is estimated to be incomplete, which contrasts
with the propositions of traditional exchange rate determination approach, e. g. elasticity approach,

monetary approach, etc.

Key Words : Financial Crisis, Exchange rate, pass-through, self-autocorrelation, ADF analysis
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