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EURO 2318650 422069 0 1

EU 6969099 4596442 0 1

FC 1538462 3608408 0 1

EUDC 2318650 3608408 0 1
2 7oA HduelE S Agadt JUR B2AT AAGT AFAA ) F2
& ARE T APolth. 0|2 Bal ANYS AFHo LAY 5 Yu AYAS 2
CEEdAY BAE 2U 4 gk B¢ SRH0R WEE £t B3A} AR me



36 SEEEAR Mi4d 32 (2012 98 279)

ZA8HA] golol dth= ZF A 7 (strict exogeneity assumption)S FEA| A0k gt} F R
g 219 atel= A w27 (orthogonality assumption)ol] 1T} o] f2pRE-L
891 el BAACR %‘%3 °]T°1 of gt} Kol

)
T
AAe O HRH g = 2,8+ ¢, +u, oA PHe] L D2 A = A7k Y BE

T
AE &g 5 Tell el vro] FH < 1>7F =EEnh

gzx_iﬁ+ci+u_¢ <A 1>

a3 AEHelE R < 152 W <2 250 "k <d ML 4, -5,

s @—m) = 3, , (uy—w) = u, 2 FSAT ol AW RHEAARS 58 A7
7 2153 89(e)o] AAHXNER mHgor Faue

Yit —Yi — (z — mz)ﬁ + (uit - Uz)

1S EAE 5 U

>,\l
it

= Yy = P +uy <4 2>

(%] : Fddo]E, obs : 4563)

In(Dist) In(GDP) In(GDPPC)
In(Dist) 1.0000
In(GDP) -0.2494 1.0000
In(GDPPC) -0.1161 0.5262 1.0000

9) Wooldridge, J.M.., Econometric Analysis of Cross Setion and Panel Date, The MIT Press, Second Edition, 2002, pp.265-269.
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-0.084*** -0.048* 0.058%* 0.099%**
EURO (-2.91) (-1.65) (2.16) (3.65)
FC -0.1647%** -0.124%** -0.1327%#** -0.091%**
(-8.37) (-6.32) (-7.23) (-4.95)
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EUDC (-6.25) (-3.46) (-5.08) (-1.97)
EU 0.117%** 0.106%** 0.046"* 0.033
(5.27) (4.78) 222) (1.60)
observations 4563 4563 4563 4563
R-sq 0.79 0.66 0.80 0.68

T k2 SAUER A7) 1, 5%, 10% 57 elA] FAMeE felsths 42 olnlg

g9| skt EﬂiEﬂ AR BATE 137052 Aywise 42 &
7hsdh 2]l bl duaAt gtk A7 E 714ste] ngadRdgol A RYgew
ARERT 74 F2ol o= AFE7E 62 Fhe|2Fo] £E StellA 1% FolEe] o

AlA 16811899} vl w3l -~ Bl AES AXMEAF 181.697F 22 IR Fo| Z

V. 2 E

rlr

TFHT A7l e 23 B9 olF Y avkel dAEAY §4% oo w
g Uit A45A ﬂx}oﬂ 71918t a8 gy 7|RZ Q3 AEE Ao T4k g
o wg E/MdsoR vk ATt AFAAC F4HUTE M43 KThe Stability &
Growth Pact) S Edf 2t 3452 GDP tiv] 3%} 60% mwte & AR 2D Z7PEAS
A stou B A ARG Fx3E ddsidtt o|Edx fEE Id=ES
Zk2} 2pale] 73 A A (economic fundamental)ol] -85 A% 5}% e oA XA A%
Ao o)Al ME 72 TAE /A2 Yok AFEH
o] Bwd T3] A= F23 =Y WE AA A oY

S ool
_L



EU U TFA(Euro) A8l YRS It £& - YOl OF= 24 B4 45

Zol etk Ea A2 444 wart Fsad 2AAsel Be Gu Bbt 99

Z7h wobx] FAteh 1g FEo] EAT) oyl HNHAQl Age FAxE 19 wo

= EU = 7 =5 A
I g 3 kel BAe Yol BdEst aE Au g A3 BvF < 3w
& 5ol FAHoEA 39 FlfEaayt Beke AoR Yeyy

H
AT FF AR AA, d=o] TFE Foprol AGole 7] o|F A Gwio]
AR ZIS(CMIM) = Bl §F S tte]l EAlsta Stk BU9 A3A EUE HtE
o8 Forol Ao @UdFst Sd W AAA &l sl TAHstaAt gtk 24, £
A5 S8l EU =5 3 F2d SlojAe BAEA e wdadrt 2 Aew Y
Wtk R-EU FTAZF 28e B8olM +5 g€ 134 g ue &= HEU 4t
Al 7= 2 £ S & g E4etat ot Ae FF ATFHAE st gtk



46 SEEEAT M14d 32 (2012 98 279)

SRR

HO

Coeurdacier, N. and Martin, P., “The Geography of Asset Trade and the Euro : Insiders and
Outsiders,” CEPREMAP, Working paper, No. 701, 2007.

Deardorff, A.V., “Determinants of Bilateral Trade : Does Gravity Work in a Neoclassic World?,”
National Bureau of Economic Research, Working Paper 5377, 1997.

Egger, P, “A Note on the Proper Econometric Specification of the Gravity Equation,”
Econometric Letter, Vol. 66, 2000.

Evenett, S.J. and Keller, W., “Theories Explaining the Success of the Gravity Equation,” Journal
of Political Economy, Vol. 110, No. 2, 2002.

Frankel, J.A., “Regional Trading Blocs in the World Economic System,” Institute of International
Economics, ISBN paper 0-88132-202-4, 1997.

Greene, W.H., Econometric Analysis, Prentice Hall, Fifth Edition, 2003.

Mohammad, M.R.,, “A Panel Data Analysis of Bangladesh’s Trade : Trade Gravity Model
Approach,” University of Sydney, NSW 2006 Australia, 2006.

Paas, T., “Gravity Approach for Modeling Trade Flows between Estonia and the Main Trading
Partners,” Tartu University Press, Working Paper, No. 721, 2000.

Wooldridge, J.M., Econometric Analysis of Cross Setion and Panel Date, The MIT Press, Second
Edition, 2002.

, Introductory Econometrics ; A Modern Approach, South-Western Cengage Learning,

Fourth Edition, 2006.



EU U TFA(Euro) A8l YRS It £& - YOl OF= 24 B4 47

ABSTRACT

An Export and Import Effect Analysis among the

Eurozone Members of Using the Euro

Bo-Kyung Kang* - Young-Doo Choi**

The Eurozone was launched to set a goal on using the single currency perfectly in 1999. Using
the Euro could get rid of exchange cost and cost of Foreign exchange risk management which
was approximately 1% of each member's GDP. It was possible that members has maintained a
stable level of inflation and stimulate investment and employment with low interest rate. In
addition, they could lead to economic growth and investment as well as increase the Euro
demand in financial market. Especially, members has used the Euro as the method of payment on
trade each other so that the volume of trade among the Eurozone members has increased
continuously which was called “the effect of single market.”

This paper analyzes the correlation between using the Euro and members’ export/import by
using random effect estimation and fixed effect estimation. As a result, Eurozone members can
get export decreasing effect of 4.68% and import increasing effect of 10.5% respectively on

average by using the Euro.

Key Words : EURO, single currency, random effect estimation, fixed effect estimation
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