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Abstract The purpose of this study is to verify the economic indicator factors affecting the exports of
ICT companies according to changes in the domestic and foreign financial environment. Data were
collected and analyzed from January 2020 to April 2023 by the Ministry of Science and ICT and the Bank
of Korea economic statistics system. The variables used were ICT company exports, Korean interest
rate, producer price index, export price index, total wages, won/dollar exchange rate, won/yuan
exchange rate and won/yen exchange rate. The results of the study are as follows. First, there were
differences in Korean interest rates, producer price index, export price index, total wages, won/dollar
exchange rate, won/yuan exchange rate and won/yen exchange rate due to the US Giant Step interest
rate hike. Second, the economic variable that has the highest impact on ICT companies' exports was
the Korean interest rate, followed by the export price index, producer price index and total wages in
that order. Third, the exchange rate variable with the highest influence on ICT companies' exports was
the won/yuan exchange rate, followed by the won/dollar exchange rate. Fourth, it was found that as
the Korean interest rate decreases, ICT companies' exports increase, but the won/yuan exchange rate
controls them. Fifth, as the export price index increases, ICT companies' exports increase, but the
won/yen exchange rate controls it. In addition, as total wages increase, ICT companies exports
increase, but the won/yen exchange rate controls them. It is hoped that the results of this study will
be utilized in the ICT industry and serve as a basis for contributing to the enhancement of national
competitiveness.
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(Table 1> Import and Export Trends in 2023

2023
Category 2022
January |February| March | April May
Exports 6,836 464 500 550 495 522
ncrease ratgl  (6.1) (-16.4) | (<7.7) | (-13.8) | (-14.4) | (-15.2)
Imports 7,314 589 5563 597 522 543
ncrease ratel  (18.9) (-2.8) | (35 | (-6.5) | (-13.3) | (-14.0)
Balance of | _p78 | 125 | 53 | -47 | -27 | -21
trade

Source: Korea International Trade Association
Units: Billion Dollars, %
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(Table 2) Export of IT-related Item

22 23
June | June | Change | January | January | Change
Category | "9 | 93 | Rate | - ~ | Rate
June | June
Blectrical/lectr| 19 979 | 15727 | 213 |117.632| 82,121 | -302
onic Products
Home 783 | 717 | -84 | 63056 | 3813 | -395
Appliances
Information
Communication| 3,605 | 2,676 | -25.8 | 22,494 | 16,091 | -28.5
Equipment
Computer 1,727 | 864 -50.0 | 10,635 | 4,424 | -58.0
Wireless
Communication| 1,658 | 1,381 | -16.7 | 10,653 | 8,228 | -22.0
Device
Semiconductor | 12,685 | 9,068 | -28.0 | 70,160 | 44,346 | -36.8
Liauid Crystal | 499 | 148 | —17.3 | 1674 | 837 | -46.9
Device

Source: Korea Customs Service
Units: Million Dollars, %
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(Table 3> Units of Use and Sources of Variables

Factor Units Source

Ministry of Science and
1,000US$ ICT
(www.msit.go.kr)

ICT Company Exports

Korea Interest Rate %
Producer Price Index 2015=100
Export Price Index 2015=100 Economic Statistics
Total Wages won System
Won/Dollar Exchange Rate won (ecos.bok.or k)
Won/Yuan Exchange Rate won
Won/Yen Exchange Rate won
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(Table 4> Results of Descriptive Statistical Analysis

Category v e | e

ICT Company Exports 17,470,102.950 -0.026 -0.903
Korea Interest Rate 1.381 1.025 -0.442
Producer Price Index 107.295 1.045 -0.156
Export Price Index 110.431 0.133 -1.350
Total Wages 3,730,834.725 1.175 1.206
Won/Dollar Exchange Rate 1,215.963 0.746 0.177
Won/Yuan Exchange Rate 180.649 0.259 -1.346
Won/Yen Exchange Rate 1,036.343 0.267 -0.941
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(Table 5> Results of Correlation Analysis

@ ® © @ ®© 0] @ ®
©)] 1
® | -165| 1
© |-.621"|-454"| 1
@ | B55° | 6527 |-.8027| 1
® | 113 | 428" | -375"| .289 1
@ | -.002 | .805" | -.305 | .700" | .159 1
@ | 457" | 689" |-.748"| 936" | 325" | 786" | 1
® | -.339" |-723"| 798" |-.831"|-.420"|-.486" |- 717" | 1
"X.05, "X.01, " X.001

® Korea Interest Rate
@ Export Price Index

@® ICT Company Exports

© Producer Price Index

®© Total Wages

® Won/Dollar Exchange Rate
@ Won/Yuan Exchange Rate
® Won/Yen Exchange Rate
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(Table 6) The Result of Analyzing the Difference in
Domestic Economic Indicators Due to the
Increase of the US Interest Rate

Category mk?sm M t e
@ | 30 0.817
Korea Interest Rate ® 10 3075 -14.543 | .000
Producer Price @ | 30 108.525 1673 000
Index ® | 10 103.606 ' :
) @ | 30 106.244
Export Price Index -5.234 000
® 10 122.993
@ | 30 3655986.333
Total Wages 2434 | .020
® 10 3955379.900
Won/Dollar ® | 30 1178.143 B
Exchange Rate ® 10 1329.420 7.607 | .000
Won/Yuan ® | 30 177.423 _
Exchange Rate ® 10 190.325 4.534 | .000
Won/Yen @ | 30 1058.457
Exchange Rate ® 10 969.999 5.120 .000
@ Giant Steps Before U.S. Rate Hike
® Giant Steps After U.S. Rate Hike
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(Table 7> Result of Analyzing the Effect of Economic
Variables on the Export Amount of ICT

Companies
Factor Standard. Estimate VIE
v t p
(Constant) .845 404
Korea Interest Rate | -.953 -0.938™ .000 2.086
Producer Price Index -.246 -2.079 .045 3.190
Export Price Index 932 6.867" .000 4184
Total Wages 159 2.046" 048 1.634
Ap) 47.991(.000)
Aladj. A) .846(.828)
"X.05, "X.01, " pX.001
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(Table 8) Result of Analyzing the Effect of Exchange

Rate Variables on ICT Companies'
Exports
Standard. Estimate
Factor VIF
Vs t P
(Constant) -1.314 197
Won/Dollar -.970 53297 | 000 | 2697
Exchange Rate
Won/Yuan
Exchange Rate 1.312 5.756 .000 4.232
Won/Yen Bxchange| 43, 804 427 | 2122
Rate
Rp) 15.149(.000)
Aadj. ) 558(.621)
.06, "X.01, X001
g AdyE RS 55.8%(.558)0]%, "4%—3—* 42
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(Table 9) Analysis of the Adjustment Effect of the
Won/Yuan Exchange Rate in the
Relationship between the Korean Interest
Rate and the Export Amount of ICT

Companies
Standard. Estimate
Model Factor v ’\l/.bd?l
i ¢ e alidation
(Constant) 38.886" | .000 | =007
1 Korea Interest £=1.068
Rate® -.165 | -1.034 308 | (p=.308)
(Constant) 63.765"" | .000
Korea Interest | _ oo™ =648
9 Rate® 913 6.788 .000 F34.022
(p=.000)
\Won/Yuan Exchange 1086 | 8073 | 000
Rate©®
(Constant) 46.761™" | .000
Korea Interest B B
Rate® 773 5.394 .000 =680
3 |Won/Yuan Exchange| £=26.570
Rate©® 1.038 | 7.978 000 | (5=.000)
Interaction .
Term®~*@ -232 | -2.181 .036
"X.05, "X.01, 7" X.001

5.3.2 22749} ICT7I2 50| 23F ZAOIA
2U/BIB0| TG} 24
(Table 10)3} @o] 744 62 A5 23, U/ALE
° 22B/M%9 [CTV|Y $599) BAS 295

Aoz YEr.

(Table 10> Analysis of the Adjustment Effect of the
Won/Yen Exchange Rate in the
Relationship between the Export Price
Index and the Export Amount of ICT

Companies
Standard. Estimate
Model Factor V. ’\l/.IOdQI
Y t o alidation
(Constant) 46.094™" | .000 =308
1 F=16.895
Export Price Index@| .555 | 4.110 000 | (5=.000)
(Constant) 47.163™ | .000
Export Price Index@| 884 | 3725 | oo1 | /=356
2 : : : F=10.235
Won/Yen Exchange 306 1668 104 (p=.000)
Rate®
(Constant) 37.336™ | .000
Export Price Index@| 1.111 | 4.938"" | .000
A=.495
3 |Won/Yen Exchange 653 2863" 007 | F11.759
Rate® (p=.000)
Interaction -
Term@® .399 3.145 .003
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(Table 11) Analysis of the Adjustment Effect of the
Won/Yen Exchange Rate in the
Relationship between Total Wages and
Export Amount of ICT companies

Standard. Estimate
Model Factor Modgl
Vi t o Validation
(Constant) 385997 | 000 | @13
1 F=.494
Total Wages® 113 .703 486 (o=.436)
(Constant) 40.244™" | .000 116
5 | Total Wages® | -035 | -206 | 838 | roa9q
Won/Y;n Exchange _384 | 2076 | o045 (0=.103)
ate®
(Constant) 41.7147 | .000
Total Wages® .074 461 .648 A= 286
3 |Won/Yen Exchange | _ _ /-'24..810
Rate® 239 1.491 145 (o=.008)
Interaction .
Term@x® 430 2.931 .006

"X.05, "X.01, " X.001
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