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A Study on the Effect of Financial Cooperation in East Asia
on the Export-Import Logistics

Bokyung Kang

Abstract : Nowadays, a capital flow and intimacy of financial system among countries
have been increasing in global financial environment. So it is easily possible that the risk of
some countries which are in financial crisis infects other countries in the world. A recent
global financial crisis reminds countries in East Asia of advancing the financial cooperation
as well as financial integration. Countries in East Asia agreed with the Chiang Mai Initiative
to prevent a recurrence of financial crisis in East Asia. A bilateral swap arrangement of the
CMI has several purposes in order to offer foreign currency liquidity against economic crisis,
remove the opportunity cost of foreign exchange reserve, push ahead the financial integration,
increase the export-import logistics and so on. This paper analyzes the effect of financial
cooperation in East Asia on the export-import logistics with random effect estimation and
fixed effect estimation. As a result, each of country in East Asia is able to increase almost
10.3% of the export-import logistics on average.

Key Words : Financial Crisis, CMI, Swap Arrangement, Random Effect Estimation,
Fixed Effect Estimation
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. -0.073 0.098*
Fe (-157) @.11)
0.184x3%x* 0.304 %3
FTA (330) (563)
Number of obs 858 858
R-sq 0.77 0.56

T owen, e, e EAUE 27 1%, 5%, 10% & Sl SAHOE ot
AL ouae, () @,

2) [exp(0.098)-1]%100
3) [exp(0.304)-1]1*100
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u} 5 : o W7h #oplth, 5
g AF7F o] Sohd be} ol Al okd Wb #opxth w2 ¥ ol
. T =

Var[b-3] = Var[b] + Var[8] - 2Cov(b,3) = Var[b] - Var[38] = Varlb - 3]

LK = [b— 31y, b — 5]
: Hausman Test 774 %4 %
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2008 HAFEHAY FEA HERZ A FEE v S50V AA 58
A& AEFAN AZ4E 84S dax =2 A7) A (global recession)E &
et 28y A AA v x, FASSAA aga BHaF A% FoE W=
A FE i Jdd AAAAE AL 2E sHH 2 dREIEY 55997
Aoz = tA 29 AL wd 7hsAds Holal gt FolAoto A=
A 9397 LS i AdAHA AALGES A8 AdasAH gy ¢
F3ket IMF & =Alg &7 9k 27 279y, S3u w2 AAEER Q)
al AA7Ie] wmE Hol7b o] FoAA = Ao EAAN Fstage] o vhAbst
(CMIM)&= du w84, Az @nfa FHd w 7]3u & 183 Ju
FEY =7 AFAJA Fxol o] ¥r=A] I gkt

2 =2 FokAol 8@ Eel gl FEY EF AW dFS vA=AE
24387 98 dJgE&FE ¥ (random effect estimation)d 3174 & 32 (fixed
effect estimation)& AF&stAvh. 281 a¢-2%F H Z~E(Hausman Test)E &3l
PAEREGE APt AR, AAEREFE S FIA A A, F
obAlo} H7tELS A9 U FAgFAS S3 103%9 Ul FEY EFEF U
E2H7F doyes Aoz FAHUG. olF FAR FTokAlor HUtEY A Grfo] 3
A sH(CMIM) 2] H A S B3 385 249 AAY &5 EFHF F7td 2

BAA ol s SHIAIA FotAot BEeH VIxE vhdalor & Aol

ZaE3F
ALEA - e, “YAAHFNEE AAHAEES 53 FEUEF 83 Wete @I A,
F5l=rakak 7 2] 8k 3] 4] xﬂ2771 A2z, 2011, 163-182.
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G A 93 REA B d2, AU g3 RF -0 e 7 AA, adxn Ax
g FEHEE T 28T F 2 FEFYe Fxlo HAHo] . FolAlole 59
AU E A A A (production sharing system) 7502 U ed v Fo] a3 v +4

Tl APA Al AEEkE sEdEe] AHHer FHL e

= o
729 w8 ge] 9l FEY EFA Aust gE n A=A s doainy
(random effect estimation)™ 4 & ¥} 2 ¥ (fixed effect estimation)& 3 243}

Ay FA: FgA, Agriolgel, ForgdA, YN ENTY, 1 AR
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