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The influence of Brexit on Container Volume of Korea

Choi, Bong-Ho - Lee, Gi-Whan

A DSt A C T —

This paper examines the influence of Brexit on container volume of Korea, especially of macro-
economic variables such as exchange rate and industrial production of EU and United Kingdom.
To do this, we use monthly time series data during 2000-2016, and introduce the analysis method
of cointegration test and VECM, and analyze the influence of industrial production and exchange
rate of EU and UK. on container volume of Korea, The results are as follows, First, the container
volume of Korea is influenced by the exchange rate and industrial production of EU in the long
run. But the exchange and industrial production of UK. influenced on only export container vol-
ume of Korea, and the influence of UK. macroeconomic variables on container volume of Korea
was not large in the long lun. Second, In the shot run, the influence of exchange rate on contain-
er volume of Korea, especially on export container volume was significant in EU and UK. To sum
up, the influence of EU macroeconomic variables on container volume of Korea is larger than that
of UK., and the influence of exchange rate variable is more significant than that of industrial pro-
duction variable,
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CK, = c+ B,IP, + B,ER, + ¢, (1)
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CTK CIK CEK IPEU IPUK EREU ERUK
Mean 1430829 722160 708669 102.2041 103.8778 0.8337 1.6544
Median 1393194 696309 693202.5 101.5 107 0.7872 1.6110
Maximum 2189539 1126180 1110154 114.9 112.9 1.1881 2.0736
Minimum 570878 327582 243296 90.2 93.9 0.6324 1.3854
Std. Dev. 437810 214495 224326 4.5977 5.8317 0.1407 0.1736
Skewness -0,0264 0.0598 -0.1227 0.6208 -0.1534 1.0138 0.7090
Kurtosis 2.0434 1.9445 2.2012 3.7820 1.3632 2.9919 2.4967
Jarque-Bera 7.4188 9.1209 5.6445 17.4035 22.4161 33.2299 18.3009
(0.02449) (0.0105) (0.0595) (0.0002) (0.0000) (0.0000) (0.0001)
i 2 HEelZ 49 2o
ADFZAA
T S 5T - ZHEHF

log(CTK) -2.3036(4) -14,1880(1)**

log(CIK) -1.7644(4) -11,2403(3)*

log(CEK) -2,7260(1) -21,2754(0)*

log(EREU) -1.8032(0) -14.6225(0)**

og(ERUK) -1.0866(1) -16.9087(0)**

log(IPEU) -3.1953(3) -4.6247(2)*

log(IPUK) -1.5076(0) -12.7416(0)*

FiAAE 1%FFE 4.0087, SN -3.43445 oW ()L AAHE YERIGICTIE)

A 3 AR A REES o]FL AU te AFTHES VAR Rt BE AIAE W

& 5 Sl F7F B Hl Aog =yt wEbA B9k
g A HeEe FAE e 5 B gt WFES 13k AHEske

gAeolch, B AAE ARE o]8d HEH ChA] ol HAS AR defTo] EAdte

3]AEM2 ST 3| F(spurious regression)iEA| AF7PE BT 74ste] ©helZo]l EAsHAl &

o} ZFAEY Hel(bias) TOLE FAAFY 4l = =

g wAE dAS wEka] AIAE dolEle T AHERTE o8& TR o] dasitt,
4 NE A5E] P ARE FHAS L =

ol o]& $igk oz whel FHAe] dasith 2, A7 2 Fd7) A 74

B AFolA ARgsHE HEEd gk okEA A
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I 3. 222l EZH0|UESSR-EULY|-EUsE 3A AIXZEE

lag LL LR df p FPE AIC HQIC SBIC

0 -869.894 216511 9.2861 9.30703  9.33775

1 -176.821  1386.1 9 0.000 001496 2.00873  2.09243 221531

2 -153.04  47.56 9 0.000 001279 1.85149  1.99797  2.21301*

3 -138.015  30.052 9 0.000 001199 1.78739  1.99664*  2.30384

4 4125033 25.964* 9 0.002 .00115*  1,74503* 2.01705  2.41642

5 11749 15.086 9 0.089 001169 176053  2.09532  2.58685

6 -110.643 13,692 9 0.134 001197 178344 218101  2.7647

I 4, =9 $UZHOIHESE-EUHY|-EUstE 2 AIXEE

lag LL LR df p FPE AIC HQIC SBIC

0 -868.681 213736 9.2732  9.29413  9.32485

1 207.557 13222 9 0.000 002075 233571  2.41941  2.54229*

2 -186.532 42,05 9 0.000 001826 220779 2.35426  2.56931

3 -168.431  36.202 9 0.000 001658 2.11097  2.32022  2.62742

4 152,532 31.797 9 0.000 001541 2.03758  2.3096*  2.70897

5 -143.117  18.,831* 9 0.027 .001535*  2,03316*  2,36795  2.85948

6 4135276 15.682 9 0.074 001555 2.04549  2.44306  3.02675
G, AHEHFR IARA S dtofof sl AHER TAE AAS o THR AAol EAEHA
FE o3 IAARM] shedAT FERE W e his FAR A oz A
dojule] E&Alol AdtEL FAHAZAFYI) wEAY £5% Johansen(1988) FHE AFHE 83
A g3k @AVE ok mebd EEes Bkt BHE AL ARl Adbo] Ak JFS
g AAYE WrE A TAL dAA o] A = 7FsAdel S=d 53] a4l 3AE AHS
g APUAE 2ol FHRH] Ak ASdE £ A Ud Ao dEA Yok ALH 29
THTE o83 39 BAo] rledstnr TR AN E o] oA AREE AxPF Al ARFR
BA EAStEAe] oig Awucler Ak o o g Aels A EAZL BAT £ 39
A% BARWAN A e BNA #W 2 2 wghe] A9ole 5840 Yobdtks Aol
#AAE Yl 3HEAS7E "ok o] ZE ), TR AARE dAFste HoE AIC,
olEEdd EUt F=e A7l % FEAtold] SIC T¢ ARIZ|EHE Wol AREst=d AICE
AL WA ARS S8k Al Aol A71A sSicEtt zhetHE]le] &5 FAHsh= Aol 9l
?J #HWA e WET 5 o, o] eAge] ANIRE FoIF FE AW T8
2) FERITFE Atolddl THRRAY EAlBRET B7skal b

Té?% OI%OM ﬂ?ﬂ—‘i‘% & 3 RPEA R 2R 3) AMEH2014), LAFTHRFEES o] 8t el whAim|ER
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lag LL LR df p FPE AIC HQIC SBIC

0 -870.672 218312 9.29439  9.31531  9.34603

1 -1660.253  1408.8 9 0.000 001337 1.89631  1.98001  2.10289

2 -140.836  50.833 9 0.000 001123 172166 1.86814*  2.08318*

3 -128.415  24.843 9 0.003 .001083  1.68527  1.89451  2.20172

4 -118.196  20.439* 9 0.015 .001069*  1.67229* 1.94431  2.34308

5 -112,239 11,913 9 0.218 001105 170467  2.03947  2.531

6 -106.4 11.677 9 0.232 001144 1.7383 2.13587  2.71956

i 6. 2=o| EZHOIUESE-A= Z27|-d= &E 2| AXREE

lag LL LR df p FPE AIC HQIC SBIC

0 -675.260 273069 7.2156 7.23652  7.26724

1 -4.45384  1341.6 9 0.000 .000239 175041  .25874 .381622

2 20.721 50.35 9 0.000 .000201* .002968*  .149442*  364486*

3 20,6647  17.888 9 0.037 000201 003567  .212814 52002

4 35.3321  11.335 9 0.253 .000209 03902 311042 710409

5 43,5661  16.468 9 0.058 .000211  .047169  .381965  .873495

6 55.2719  23.412* 9 0.005 .000205 018384  .415955  .999646

I 7. 8= +EHOIHESE-Gx ZV[-d= EE A AR

lag LL LR df p FPE AIC HQIC SBIC

0 -672.979 266504 7.19127  7.21219  7.24291

1 7.11048  1360.2 9 0.000 000211 052016  .135715  .258598

2 34.6271  55.033 9 0.000 .000174* -, 144969* .001504*  ,216548"

3 415768  13.899 9 0.126 000178 -,123157 08609 .393296

4 45,274 7.3944 9 0.596 .000188  -.066745 205277  .6040645

5 51.5918  12.636 9 0.180 .000193  -.038211 296585  .788115

6 62,2623  21,341* 9 0.011 .00019 -.035982 341588 92528
do] B "ojAle= Ao R dyAaL glenw 2 gl o] E5Z(CTK)-EUS] A 7|(IPEU)-EUS] 3+&
A7elNE sicel el Wk AAE ddelsl  EREUILE ARE Sice] V)Ed W} 28, 44
oo, A AY el tie v the] Beh AEoUESHCK)PEUEREUE  ARE 9%,
2tk web 3~ 794 AR g A

5) FUZ 4E1]°]L1553*— TM]*'O SIC7|EC2E AAP} 10]4]

4) AIC, SICo] Aehd 53 BT AX8H2014) 58 H=x “l VECME-3] o wEsle] 28 AAs)




i 8. =2 EZHI0IHEES

-EUYY|-EUEE SM2 48

THEHE () eigenvalue trace statistic 5% A AR
v=0¢* 0.135557 39.9529% 29.68
y<1 0.044777 11,9842 15.41
v<2 0.016471 3.1887 3.76
T, s ZZE 5%, 1%RolFEelM FAR AV Yoke AYUHES T1ARS onish
i 9. et=2| FRIZH0|1ESESE-EUZY|-EUalE S5E 4F
AR E () eigenvale trace statistic S%AAIA]
v=0* 0.145540 40,7588"* 29.68
y<1 0.040904 10.5599 15.41
<2 0.013148 2.5412 3.76
F& EﬂolH% 2H(CEK)-IPEU-EREUE  AlzF 2& golvuesdd EUel A7) 3 f&3e] #Al
el 2 By PAL G A AT FAE Bge Tl SARA Fevis
5 ZAEUFEFHCTK)- A7 (IPUK)-T-= AF7HdE 1%9] frolasol 714ge s 2o
}2H&(ERUK)TY] A= 282 AAelth, 28a T AR ZAEl= Aoz Uehytth, wE 2
e olUsrE=sd 77I(IPUK)-ZR2=9k8H-8(ERUK) Aol Holm 147F EAdth= AR A
FAA ] AlabE 22 AAEYT, HogX ol Wt FHEol Ui &AL
AollM AAH ARFE ol83dte] THRE F4 FUHEUETEFS EUS| A7]ek 8§53 714
g Ade the] ® 8~ 129 At} Mol H TIEA7E AEEE & F Ao d=e =
= oulgh Pol WA EUS A7) W BgF awel  eloluEEeR puel A7 % #avel 31

%
Adoly FEFZFAolole FH —E‘:
AF7PEANE 1%l 712

3 1l FHRE EATS & QAE} 1?41
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6) G= ArWs WEadd feuete] A olurdesE
e FARARAT FAR| EAA o} Bl
A A 2latit.

7) SAEAA
3,CTK, + 3,IPEU, + B,EREU, + 3, = 00 tjg],

Hy: Al Aglz Atolell S21EHE= gt

AAsolA] BRol 1% FrolrE

BHAES ZHH FAE g=e] A 2
shg 7 sh=ro] ZHo|UFEEFTe] F7]H A
g3 FHE AA das (F 10y oA HEo|
kA etk AR S 714skA

HEE 7ol 3718 3347}t

Ao2 vttt 9= A7)
2 3= A" UEEEHIHE Fridew
AT WA 2AEA g gttt =
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i 10, =9 FEZH0|HESSE-EUEY|-EUEE S5

BIAEBrexit) o] g HHo|UEFFll ek JF

pAPS|
=K

AL

AR E () eigenvale trace statistic S%AAIA]
v=0¢* 0.126833 39.7058*** 29.68
y<1 0.049580 13,6652 15.41
v<2 0.020116 2.9017 3.76

i 11, gh=e| SZHOlWES-g= dr-ds g2 SAE Ad

FHEANE () eigenvale trace statistic 5% A =]
v=0* 0.069246 28.0418 29.68
y<1 0.058781 14.2638 15.41
=<2 0.013617 2,6325 3.76

I 12, =2 FEAUEOIHESY-Y=S 4Ul-d= EE AR 4

A EHE () eigenvale trace statistic 5% LA
v=0* 0.073502 29,7771 29.68
= 1 0.061499 15.1193 15.41
v<2 0.015159 2.9328 3.76
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THRWAE &3 AolIEFYL 9T ¥
e EUSl A7) % BEUFE Aole] A @
JAA A FRE HelAA FEd ol
FAE WAL WO olF WAE 3ol @)%
oz FHol RUME 1 ) FHOR HEse
A el sEdArty ofmd By F 5% Hu
St A% 5L setd Bast ek oled BHe
WEE Aele] 4718 A gE A4, F el
4 oo A1 FFol FUsle] 2FHGE A
e AT ANA At EARE elvlsh,
=3 gur] 29 SuE 2R P &
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Ak ()9 e vehlied ole @14 & il EUSl A7] B kgl HZste] d@FAAE
ddo] Heolv=sd T3l EUY 7] 3 & Fehe ofmigitt. a2ja dY EUe 1o 1gt
o] A7 AA AN Holu B o] ‘?%*3%& A 7 = FUHUEETEFS 5.4%57HA
2R F90 4.27%7F 2A = IEHE 9 71t ol T wWZzhe] wy] whe AwE yE
gheh, whoke] Aol A (+)o] a7t “‘*g?} 3¢ ok, skl BAA frejde EAlEA ket
A= Tl 4.27%38ketete] ddoR 2R EG= PRI R A9 EUS fEst e 199 SV
Aotk ol g AdlolUsw Tl AAE st FElolUETZ 4.5%9] Ao dTFE
I 13, HIE RR+HEHO| FYEL
T 7 A B C D
o -0.042676* -0.055930%* -0.037723* -0.032005**
Uy 4 (0.01718) (0.02148) (0.01573) (0.01199)
[-2.48394] [-2.60347) [-2.39811] [-2.67030]
-0.376420%
ACTK, (0.06631)
[-5.67630]
-0.354994"*
ACIK, (0.06724)
[-5.27919]
-0.385701%* -0.384100%
ACEK, (0.06538) (0.06453)
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