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(Abstract)

Purpose : This study investigates the issue of endogeneity due to the bidirectional causal
relationship between export insurance and exports in considering the export promotion effect of
export insurance, using instrument variables including the political and institutional safety of the
export target country.

Research design, data, methodology : The paper uses panel data from 160 countries and utilizes
the panel data analysis based on a regression. Major variables in this study include export insurance,
political and institutional safety, and other economic variables. This paper hypothesizes that export
insurance would have a positive effect under the endogeneity and the interaction.

Results : The results suggests that export insurance contributes to the increase of South Korea's
export, and that the export promotion effect is not an illusion due to the two-way causal relationship
between export insurance and exports.

Conclusions : Coping with endogeneity for export insurance, this paper finds that export insurance
contributed to South Korea's export growth. Considering the interaction effect of the export insurance
and GDP, this paper shows that the export promotion effect of export insurance for export
destination countries with larger GDP is greater than that of other countries.
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Institutional safety

* This work was supported by the Ministry of Education of the Republic of Korea and the National Research
Foundation of Korea(NRF-2019S1A5A2A03034788)
** First author, Professor, School of Economics, College of Business and Economics, Chung-Ang University,
jssong@cau, ac kr
*#*% Corresponding author, Research Professor, Chung-Ang University, nym798@cau.ac.kr
*¥H¥¥ Co-author, Professor, College of Business and Economics, Chung-Ang University, kimchangbong@cau.ac kr



2021. 10. 05
2021. 10. 26
2021. 10. 27

o
= > o
Jorie qm
ot HU R
ne ul

4 EHEREMHT M223 55 (20214 10€)

=

ri
ro.

Ar Ry oro rfo
)
ol

A
"
o

=2

il
-
rE
N
f
>

o oo
ox O

g
i
tey

oL oL
ﬁfﬁ g
N
i L

(

N

=
=

| At 30
FESH AT ARG &

Ra7} ek A7kl

ey

>
(i

F

A % Q‘HOPQ‘;Q‘IL

2 AE gy

1. Introduction
I. Literature Review
. Data and Analysis

V. Empirical Results
V. Conclusion and References

* o] =&
ok XillXiz}
NAA A},

TEAR, T

& 20199 TR alGRo} S AT AT
doigm ARAANS FASE w,
Sistn AFuS, nym798@cau.ac.kr
Jofetm HABANE sy we,

sk ok ok sk

Agg wol 59

jssong@cau.ac.kr

kimchangbong@cau.ac kr

17 (NRF-2019S1A5A2A03034788)



I. Introduction

Z2719 & B2 1 ] 3
L}, o] FFTARATALe] A9 B
BYPZAP} 199213 AP o] F thakst 4
xﬂ,, Awd Aol Az FEHPe T8
o] golAE FAE Hofgeh =&, T
—?&% ez 3 37 4 @] FER
Wk opye} sfo] 1AM 5, Fah Aulx
ORI 5E WAL slon], I s
’“%7193— g FgA1m

ol spohok el 44
Estal viztE ] vjal &3s
AE Alo|u) o= 34 B3 A
& whgslof a0 a9l Al Wko] & o &
45§ s FARYomAel o5
1A 2REL Y= ARt =
Aol #7452 wHPol FEol Jlolshs A=
o that 9] =2l Egger and Url(2006)2}
Lorié(2019)9] A-ell 4] AJA| = AT},

FAnGoRA el Fofs} Aoz 2T
32008 WS KIKOAME 5 &K 3o A
@ B4e Addes v wal 2ua)
Sltt. ol2lgt 58 %ol 2010 FHFE R
FAE dAle SRR AR EFAIE 7| HH
SHE g e SERgel slo) e
shEo] BAEI glon,
TE 94 W3lE gtol3laL ;JD}. 90ty ]
5% 23 9 ATEL YRR $Eu9
= U ZFd 2HE FIoH olF
20008t o= ST FEEE 28
3% 520Y B8 A, FTA B4 s 5%
Bge] 9% 5 1 Welh AL e F
Aloltt,

Auboin and Engemann(2014), Badinger
and Url(2013), Van der Veer(2015) 5 d#9]
el ATFEL F& B F& 7| A

FE

10 b 12 O o

1)

rok

PN

WEh FA) FEEB S Aole] <13
A QoiAe)
52 = O} E]'

iy

l

2 AT o pEugel YAH #AE o
ksl @ 52 5% 7lolnE HmA
Aol gole o] 7)ut she] HAsw A

oz AR A ),

Auboin and Engemann(2014), Badinger
and Url(2013), Van der Veer(2015) 52 413}
APEIN TeH BT W F A% e
A2 W Ak e = APs Aol 24
£ E9], Van der Veer(2015)94 =7
MR nefd +EuY HATe B9 2N
del 7, Yo} 4% 2ol o8 dare

F Ut} olol et FERE RIAFLS F
ugel Fun el £ uo A=
el QnBAE 44 5 vk ETEs
WS 2R ek oA tﬁ—roﬂok k1= gk
g o FERY HIFS ETHFEY AE
de= A=S 718 Jer) 9o}, &3 Badinger
and Url(2013)0] =7 W52 AAS &7
o] R&D A& HIF A i F27199] 7=

o0l o2 v afo

st PPl deAE b 5 Lo,
FERYolg= WU ?IL—J-E‘r—c F
sl M)A e #Ae) Sl w
T= AU 98 ¢ 90, B A1, 7
7199 R&DE FEATY Oﬂ JEe
v 2= sk FAd &= -Lq.q_ =27}

2 7199FE R&DAIE 7183 —’F A= A
slo] tl% E2 spsAol ZAET) olela
ZHolA FZ7199] R&DAZE HlF I WA
Aoz HE &3] AFEA X 7 dE 7t
o] EAs

B APE $ERR0 $E7105E 245
ol glo] WA olrEs sty f8) V1=
QTN EFUEE 7] AHEEA 2
| FE dd 7k XA, A=A A
PR ALgatnAl Gk, olA9, A
, AA13](2001)2} Moser, Nestmann, and
Wedow(2008)& 42 i %7H %ZP“ Xﬂ
T4 AR E AN F

de o 30 Lo r1r

SR AR FAL EHO]A] (https://www.ksure, or kr/company/outline. do) F+Z



6 FATSRIFAT A28 A5Z (20214 109)

W, WA olsr TefshAl gt olE o
Toh gl B ATE 5% o whel A
4, Awd gae St opd sEn
8 wel mEWEE AR
WA olsr B AFRHANE 22 =
W4 FA(instrument-variable estimation)-2
o]-&3tH, o]d wel = de2 Ay
AE thF e B4 Qlo] F4a% axdo] Hrt
o 54 I712 FEHE T AFY FE
TR 52 F2RY 727 8F =7he] A
A, Aed B e & 7Hede 2o o
ol olzlgh SHeA I7HE FXH, A=
b ¢ W +2Rd W o 9
WAl MR D5 5 Yor, My i
uy wee) mpuses ned 5
Delios and Beamish(1999), Brouthers(2002),
Hein= and Macher(2004) |4 YEht vle} 2
ol, kel AAA, AEA FAAE LEh
A F A BeAe T Fhze) %ol
gt oJApa o] At 9 7IHECNA T8
gk 92lo g g 4 Jr}, o]Ee] AF B4
A%g 13T uf R agdLe I7ke AHA,
A, AHE] Agre] gl23E wEo] =t
2 A= AFE FEIE I7F 4FA E o
FERF] Fa JFS v F Uk o]
w2}, G2, A=A dAg
EHFEY ABGE 7HAHA
A ol TTHER HFsitt & 5 vt
FEEE WY YA A (SHEFE
NFEEATL (FHHUFEAFTZ Alo]9
olqpdl ¥, FUIE B AFE (FHHETEA
o)) FERITY (SHPHEFEA ) o5 5 4
A 22l Atole] BA tEl thF A} gt 5
ZEY ol9dx &9 F8 24 80 F
Z o4 =71e] GDP, T4}, 3, AT FolH,
E AFeAE olF QB0 FERYY &
71 &3] ojugt JEFE v|X=AE AHE
37 g}, B ATFE FEEY] FEd H|H
= F=d vAE AFAA g E ol

GDP, 72}, &g, QI 59 aclo] #3213

B o

dgFe] =7|7} GDP, ¥4}, &, QT Sol

3 oJEA JPFS XS BAstual 3
.ol 93, B Aol e dzzheae A
Ale] o]F 3| FEA o E3ele] FAsIE
o} 2452k ge-S 23 AR o
o] My ATl o]FojF o, T Balli and
S o rensen(2013) thFst J3ollA Fag
gho] gnlE ARgol dis] Akt 2 A+
o] AL g Zuf. 3L AYPATE A
Al gL B o] ASEM oA AREH
dlolg 9} =8 W] Aols el & HAFE
A HES AAIRI} VS B AT HF
A Aol NAMES =98, og vE
qMe 22 AAIF

&£ Lo wx lo

I, Literature Review

3](2009)= FEEH] & T7 A=

>,
ofy
ME
1%
1o
N
fo
re,
-
o
flo
)
dlo
o
m
=
=
(2 o gk ot

-
o
>
i
4
12
f
i)
i)
rlet
4o
91_,1 -
o
4
i\
2
N
e

2, FE5(2013)3 vER)41(2021) -
o] 7% 53 595, $42(2008;2014), ©
AeH2011), oA}, 784 (2016)9] ATl
= FERES 3T, FEEH| FUHA ¢
H X ggFel s EA ). sl dTEE
Auboin and Engemann(2014)2 & = &4,
ol 52 FEAEH & AA ] thEd
© 1, Moser, Nestmann and Wedow(2008)+=
%qlo) 424 el23%) 42 FA0e] WS
E24319th. Felbermayr and Yalcin(2013) 5=
o] & A& F= 43t AA
AZ3FIE}. Lorié(2019)+= &%
Foo mlx|= gl s AT
H AP AT ool o] AF
ghct

o

¢

i
e

TE oo mﬁ (ot
o o}
gf‘, 2
e o |°
bl i
e ok >l

F

2
By
=
o,

2) FeAggolzts &ole IAARE FHM ALEEE BA ol FYstoly HEldt FolA AF A EE 7=

WY FgMe 2HEARE BY7IE F



SEEYY WY 9L ASAE 39 Selde £330 T vy 7

o|XH FEHFPo] FZ nAE ATE o
SR FQof et
Al gk % ﬁﬂd = ddHe R 2E
Holo}, BHE-3, *4(2008>° 2 3h 53
o]-g-g "il?‘-‘%‘ EL AR g olol s &
G, $44(2008)8 = &3 7S 1y
FZEHRH dl3| 01—?0}91"/} A, 8T
(2003)= 719BE ] =80l thal #*6 uf 14
g, FE7199] TR e FEEY
£ Hotel] digk ATE A HE(2019), -rr%ﬁ
(2020), F=7(2016), &7, 7AET(2010),
2z, e, A2 (2018), ©]A % (2007), I
54H2013), FE3t, 382019 AFES
Eokgheh, WS, FTAS] &2 FA1| SollA] S
o] FAVIHES] FERFE J&d g AT
v AEAH2013)9] gt EAgT TS
20009t o] = AR R A F
F2uYe FFadd tg dPRe o
A, olsd, vh$(2014), o1, A, &
(2018), ©]7%(2017), ©]A¥(2013), FBH,
F5eH2016), HA Y, HEE, 72841(2015)9]
oerh ok =R, oM Qd(2007), =UA
(2000), st9Ef (20100 Yo FEHIALE
o] 28 etol g A8 AT, 2
WFoITE Hele] melugldne] @
fhstel =139l
w3, sEng vu are w4 by
A opel B e 249
gJom F2H2002)= ekt P (computational
general equibrium), & 49 CGEE o]-&3}¢]
SR AAA 2dg FAEeH, 24
°ﬂ(2020)° H & Al ez ¥
Z+e ded(deep learning)S o|&3le] F£&
AEALLY &g A=Y FERE AT
o] WhHEZ ZwWol|A Auboin and Engemann
(2014), Badinger and Url(2013), Van der
Veer(2015) 5 4#H9] 9] dFEL 52
A4 AT 7 71242 FAR] FEERY
227 532 Rl glol A ol s
A 713} Tk,
Auboin and Engemann(2014)& &
7t FAlo Agd BEdes RS
Y2AZ TR olE ETRIFE AN

12 oft J
gt r;*: nm

bt A_m

i o Hl

o o
H ok

o fo
¥ oo

t}. $HH, Badinger and Url(2013)2 & 218
274 as ETHsE /\}%0}912‘3%, Van
der Veer(2015)& FEEF E@%ﬂ*ﬂ TE

9 HgRE W Aolg v
W+ ERTe] S WAL AFE 2853
o & ATe VEY FEEEY FESU R
Fholl gk Il A ATellA obF e EHA
e sERPE YA olE UL ol F
8l = g Ikl BAH, A A
& ETHFE 83t v FE o =
sbel ARA, A Qv A whel 4
A, A, Ar2] detel] % é‘ E]j [lla #d
o] Zlom Y4 ol AP AtellA] o}
4 ewss D294 owz A2olth, B9,
oAl 9Fx|3L, AAIS](2001)2} Moser, Nestmann
and Wedow(2008)= =71 $183 AX|4 g~
27} & 9 FEEFP n)Xs IS Y
sklomn, ofd wet & A7= XA, AEH
A ETHFE Ajkstaat gk

I, Data and Analysis
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Table 1. Descriptive Statistics
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217 (log) 960 15.86 2.05 10.40 21.05
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BESEY 1254 0.00 0.9 —2.48 2.23
THER 1254 0.00 0.9 -2.39 2.26
HA= TS 1254 0.00 0.9 -2.35 2.10
SHEH 1254 0.00 0.9 -1.82 2.28

Note : H==0f 2} HEX|7 THE A2 H

Otch ZEX7L $dsks 27171 Mz 27| HEY.

24, ARae A5e A ke R
2 /HH]/\ S FF Au|2e AXA B,

T,

A =3t Aol A A A q.]uilo].
= @%ﬁg*& 8elol #&rs A F

8 iy el
Aske

N
-
mE’.

__mlo

ﬁuos*ei

[

A

RO [
QL
f
~

s oF N

o X
ey
N
l-ll-r

)

N

=)

)
—ln -{m

R v

7hsAo] =T, WA

AREEd Aee WU H
Zﬂﬂ A A4S 5
NE FF EHE HoF
WA= ﬂ‘xﬂ 2 A|gol,
7]——4 o‘r‘ ge—g—‘d' 'I_'lL;q]

o] x| 3l Aeko] Ho
ole] suke] 249 hsAol

o o) 537199 gnmst FERG o

Ak 4, A

i,

AFA7} AL F
3 Eege] shs Aol thet
olel A AP 4129

o) 4%, A% 5o £E4 T £ slen,
]_

RoEA A% o
Foeo

HU

?l"’] o5

A}s] Auke] o]-;ﬂ)ﬁo]

= g3

o
1—5\_/\]71 Aoz 7]]:]_]' /\ oh;]_ ]:].)v]zx“

A AL ol

| F3H JEe FES vERAT

2. Analysis
B e F8 AF

=
= Aol ol
=3

2 ALelt 4 A

A} e
- sled) wep ¥A%

3o obdl 213} ek

[e)
"!Z:]11_

o mAl= F&ol SAEF=A

5 weEEE 7

A~
= T

FEEY

EXPORTit = Bi+B,EXINSURit+8,GDPit

+B5GFCFit+SB,EXRATEit+S3sPOPit+eit

ARG A (DolA] 283
Hge QT Wt o] F7h
A& JehllE WER, 6DP, F4h, 3
oltt. ¢ 2 (Ve 3ARH

S A3
7§X1]

—~
—_
~

® a7el
= A AN

om a4

oA EXPORTﬁt t

de 72 5 im7kRe] &4 gk &) &

uy Fole s} EA

Fole] 2agS vt



10 FAFFEIAT A227W ASZ (20219 109)

Wik, GDPItE nd 713 F iF7ke] FEa
2k = gy BA 39S 2O/ R UE
Wl Ao, GFCFitE td% 717F = i=7}e] &
IAAE A ] vl D] FA FAe] =gk
< Yehdt}, 3, EXRATEIE td% 717 5
im7F &3k 1299 = gy 74 g8 =
IS YeEig, o8 Popite tdx 7|%F
T im7ke] 1T 2RSS vERiTh
g, A(DA Bis im7te] #F Bbs
2E YeplH, mEbA] 2 ATtellA] = 4 (
e e EEREEEE]
A (fixed-effect estimation)S Z-&3}7|2 3}
oy uRdas F4 oew FdERFY F4
(random-effect estimation)& 53| #EA}= 2
INFYoIN BE Bbsd 928 G 4
oIty nAET 247 SEgE 24 F ol
Wie dad A wus] A8 B3 2t
% a0 54¢ Tl Lot ok wet ¥
A Q77 BHdo 2 RE A2 59 3
Boledl B3 Bol% Rak GREES T
= gEuse Aol Ae meby HEaz
2790] Agkainy, vk, WelAls A7 2000
o] Q1o eJsiw, wAAE} Rl A7
b B2 Bk it 38w 4An
RAIgel A Aol 719 R o] 4§ 17
w3 0] APE Ao Wk weF
B2 Bl 247} BEASRIA ojrol 1
3 #Acto] B3 Ag kvt A4S B
NeAos wAED 2T FEEY 27 F
L 3Re HEE AAAE AR 5 ek
B Qi) A9 ALY A A RE Fbel
AFRES o|&3t7] Wi BEolF|EU+ B
Aol 77k 4 A5 E ARE-gT whebA,
2119 3] =Y o] gEtrlE BiE FAE= &
7hs f4v gENsEgE 2T
AEAol 7137 wiol SEad 74
| 1 a3 F4& ol&dith & AT-oA
BEI £ZF Alole] QIFAAAT} i3k

¢

=2

pacA

oA

l

S oo

-,

fr 2 fo v

4
o

5) ¥ A7t9] Fid dlolE oA JHAl D¢l Frteln webA JhAle] exks dnkAel
8583 FH(random-effect estimation) Rt} 1A G} FAHS A= A7 B, wehi] 2
AFeME 2HEH FAHT GFEAT FH F ol= AL AT IAE AHE}

(e} [e}
%S o] A%

AAEHA 7= o

6) 197 Fgelx 73 FHA} a8 FHAUF

tu

H:H

A 5 gk FsAe Pl $2RE W

=
S8 WA Sgass aFa. ojzg )
94 Fgo] 9 FALOE HYS=AZ

p

HEY] $3te] 2 AFE FEEE ol o
ske] et A4 A7 (Hausman endogeneity
test)& AAIBHGITE olelgh ahe-2nt A A
AATE vl AAIBFAT

-7 WA HA A 2R A
o] WAEE AlgHE, a5y F46 gl
oA B3] =PHSE o] 83t FAs|of &
o SRS ARk uga s 42 251
BAEI} FA(fixed-effect two-stage least
square estimation)o]g}1%E &4 T3 22
FATAE A, WA 194 Fg60A A
HEl 2 B WF5E 55 sk 1L
Aad F45 Il FEEY A5 oFA
(predicted value)E F3}aL, o] FA| FH3F o
Z2E 20 FH] SHATE X33l 3
HAEA S AASHTHS

ol 28LS LTI} FA A= VA4
AATBEATE, o) dellA] =2ogh upel o] & <

= ETHTE o8¢ a1 Rm FHS A

Ae 454 8%e TP

V. Empirical Test

1. Hausman Endogeneity Test
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Table 2. Hausman Test Statistic for Endogeneity of Export Insurance
Dependent Variable : &=
Instrument Variable : HES8M
Standard
Model Model(a) | Model(b) | Model(c) | Model(d)
Independent Variable 1 GDP GDP GDP GDP -
Independent Variable 2 EXt EXt EXt - Xt
Independent Variable 3 2= o= - Cyss =
Independent Variable 4 oI - QI oI QI
oAl 2% S 401,82 106.21 532,70 416.49 71.29
(Hausman Test Statistic) : ) ’ ) )
P-value 0.00 0.00 0.00 0.00 0.00
A A8t et 20k AR BAZEY pvalue:s BE 2 ol|A]
Ao gilEs SR A5E AlYe ool 717+, webA AR S BT 7178t
% vl 59¥S, & GDp, B4, &8, AT F 7] Witoll =S o8 e BRYS S
Held B AFedAe 3719 SHHSFE A Aafob §- rAIgHTE &, (Table 2) 9 3¢~
e 7352 Tkl 3|ARE ) diste] she-Ant T AA dds £ERE WU A4 "W
= Al o]

WA AAES AAzt (Table 2)& 2(1)¢]
7122 8S 233 579 AR th3k 5}
S WyAg Ad 22 AAsETh
(Table 2) ol AA1E 327 WAL A4 &
AL FholAlF EE S|t} o] o 31%-
2k AR ARIMEL (Table 2)d] A€
s70e] =8 Z4zboll ek AnkzEel uPad S
A Aol ©pHy FHLS o83 uHET
S A7} Atolof Folk Xpol7} EAFHA| %=
th= ZlolH, ol2fdt AF7Md e g HA 5
AlFS (Table 2) o] AAE ] e} 7 whek A
Frdol 712k A9 Akl uAay 4
I £PHs olg nAad FAL 1 At
M2 Fos thaH, wela dukEel 1A
27 34 il =7HS o8 1AHEY F
e Aol g}, AAR (Table 2) 9] 3}-¢

fu

=1
ASHE

7) =TS FHL
8) (Table 2) 9] 3}-%-

A7)
F A5 4

g

B
s
eyl

o1z

o

e Auy A,

1S QA

2. Two-stage Least Square
Fixed—effect Estimation

OFA] (Table 2)¢] a}-$-2ut
3 F=EY Hee W
oo Wl B AFeME wTHFE
IA &I} FA(fixed-effect instrumental variable

=

estimation), < ZSLS(two—stage least square

fixed-effect estimation) 1 A& Y & =S
A3

3L, (Table 3)& 2SLS 1A &I 3 =
1A Ao 4 AR5 AABIIL Sl
F47 e Z13& 918 (Table 3)2 GDP,

T, &g o, AREEAe L=

=
25 =]

A3tk A WEIA A A1EAR
TUrE JPEEH AFE ASFAE, 2 o) FAH, AEH 4
Uehle ) A%, & AAMY A%, FAFL A%, BASHY A%, FAEA A5E 42w
ah9-2u AR Aolw (Table 1D pRHAZ 5208 W57k WA M5de estglon, Bl

[e)

3
213
2
X

Ll

al
A=}
hos

it 1%
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Table 3. 2SLS Fixed Effect Instrumental Variable Estimation: Result of Stage 1

Dependent Variable : $=E3
St,a';gzlrd Model(a) | Model(b) | Modelc) | Model(d)
0.67 0.55™ 0.66" 0.64™
GDP (2.64) (2.38) (2.84) (2.59) -
Ext -0.00 -0.00 -0.00 B -0.00
(-0.35) (-0.32) (-0.35) (-0.03)
o -0. . .04 A
= ot 09 i 0 tw
ol -1.17 _ -1.09 -1.08 -0.03
= (-1.13) (-1.23) (-1.07) (-0.04)
N 0.47* 0.48° 0.47* 0.45° 0.51°
erTe=e (1.78) (1.83) (1.79) (1.77) (1.95)
HEX| 870 870 870 870 870
ofst =41 AN 3.18* 3.35* 3.20" 314 3.80"
(weak instrument) (0.07) (0.07) (0.07) (0.08) (0.05)
TSR QXfato 0.00 0.00 0.00 0.00 0.00
=2 o2 2438 (1.00) (1.00) (1.00) (1.00) (1.00)
R? 0.01 0.56 0.00 0.00 0.03
Note @ *, ™, ™= ZtZk 10%, 5%, 1%0IAM2] RLAMES LIEIWH, S Qo] =Xt= tSAHES LIEH. ©,
S0 Ofst F 24 SHES 42 2S Q9| xXh= p SEUS LIEH
18R yd S Aus gelEie BY A WA F=970 FHEAN, =FHFE WA
o] 4 AHE BF AAISFACE 25Ls 1Y & 2 Pl 2o ABBAAE TR}k e
I 34 T 19 FAFAY 58 =7 T HA 2297 AAN, =THEE 23
ol AREgA WarE A £F 1Y P EHFHo| stk WA, A WA a7
Ao FofalAl FFe nR=A] RE Ay o] FF ARE 3l7] Slsl a9 oFet =7
HE Aol wleba] (Table 3) 9] t}ekst 39 (weak instrument) 7474 W o] wha} 1d-A] =
REPe ITHoE HARALENS SHHESFE HollA] =Sl ek F 1A BAIF] R/
E“?ﬁ}ﬂ, °olE IARIYY F& WFE FF 3 2] o2 H s (Table 3) &) ool
13 wEolt) (Table 3) o W=, ARF S Al HA Dol AAE ok = 747#)01] wE F
A tﬂ-r«l FAAGFE BAHRE Folty 1 AA TAFH 2ol 433 p wrell =
S 9k(+)o|th, (Table 3) A9} o] AR E W57l 2y 47 2ol L?Eﬂ—?‘d 5
&4 W FAAFTE Fosive ﬂr—E % £/ Wl gk F A4 ZIE 10 HAE
Hag&d Wl FERY Wi misE FEAA o Aoz Yo ™ Model(d)
e Al 2Ee] AL 5 FAE FFA F8t) =,

(Table 3)& F7I2 =7RF7 SZ3f ok
& % b aglel e A ARE AR

9 BAHoR we A9l A vhEAY EPUEE 3 ok 2

£ AT EPUsrE Hed Ava
WA el SEugel folal e

[e]
*ér_—

AR FAF] p FERC] APYHow
S o AREEA WFE p FEYO] FAWHoR For}t
SRS PSR PR ﬂis}z Alth Modcl(dH 7é-°r p &l F 0.052 BAA 7Eo R wE fofdh

o



TEHPY YBAY B A8 23 sAY 253 A% 24 13

ol et =7 HFEA ] T 2 F A%
o] 27, & =7s7E A Al se A
s 7HE F5H
g, =R F HA S50 oF
A3t7] 943l (Table 3) ] ofefellx F HWH
doll AAE A =TTt eadke] 59
g oFe] A ddEs %ﬂ'ﬂu}.m) ol A
e Sl 22 =R 34 2HENYH =
=49 e %»*—EH—’F_E_ &ta, =waesl
oe} oAH EHHSTE BT SHHTE X£F
AlA FARA S AAge o] Bl =R
A

et F AR A F A BAe] fol
344 srow ‘H% ETRSE 0Ag) 597

Qit}, (Table 3) 2] o}#jol
Al T AR °ﬂ4 544'01] 2 BE 2y A
F BAIFL 00l 72 22 3hs 7HHez &
94'3}7‘] gon mehr =FHFEAY S8
Z $A4 94, & TS o9k &
al/ﬂo] =&}
AREER AT FATY FHY R
7§ 284 5 °] =2 7 U 7IEY
Zoll gk FEEF TR ARE vERd
‘:}. AREE =2 I7HY “?7%’]54‘:7}

PACE g AL W, 58 U )
o NGRS 25T FERGY 55 7]

o
i

Axrt AthE oA Y, FAR, % *34(2001)«1
AZRA A= (Table 3) 9] AREEA 34
Aol )Y Foo} dgEset

olgfgt A= oJAlY et al.(2001) MM A+
H upe} o] o] 74| o] JbsEitt. 1B
o] Fo| MW, o|2Ho 2yt T3 HH =
7HAET B 7R £ES S FERY
TE7 o AR Ziiﬁ_ 71 = A9k, A 4A
Z F7HRET) 2 TtE U #E
7t FdHew 7—(]'71 el #d FEHE
TE =3 2S 7HeAdo] EAs)

ol2]3t 3| olejo B Ay} AAISE
L= E]—E gH}HvQ_ _’F%EB’—]A _/[:3_7 ™
Al 7hssith & ATtellA aelst B3

n%:ulolj

2 1

—_L
I=]

rlr ol
e I

o~
T

st

10) o]2g AAL Sargan testEliE B2l
11) o|A<d, FAIS, 3] (2001)2] AT-oxE ol2gt
vk AE.
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o
)
o
=
L
N
P
e
s
o
o
o g
)

N

~ 4y o g
X,
2

o = =

L o obrlr ook g )y > 2 o ot rfo
=
Tl
@ =
o o

I
>
i
x
i
f
o)
1o
o}
bl
Yy o
)
(ST

>
o2 o
2 4

R

4

e s
rlr

X
=
o
e
4
12
ey
Nt
o4
>
X
[
friec)
e
H

e, AR e e +
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20
d
_O‘L

Fold W @r|5EuYe FaFde 950
2 PPo|FatH, T %l‘%ﬁ‘«l TEII2
F=og I o]FsrS Az 2= 9},

olglgl 9 ¢ i:«l HslZ Qs FERE

o Suluc #7 Fah o s
FEuYel T gobd Aol olsh f4}
3 =22 woel 99 F7h ABET} s}
A Aol A $EREe Furt AL
F 9deh. Z, AP} ol W) $50 Y
B 3740l 5% By Faol ghaZuc
2 7P} Solal Aol Sn

B el S} 7bssit. o3k sjae
FA (Table 3) o] AFE&A F4 Al &
(1] Fz9} AX|gtct, A] (Table 3) ol Al
AlE 2SLs 1A EH FH o 1GAZRE =&

AT Aol il o] 1A 7Fsdt ol2H siHE AA
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Table 4. 2SLS Fixed Effect Instrumental Variable Estimation: Result of Stage 2

Dependent Variable : =83
Instrument Variable : B8SSM
Standard
Model Model(a) | Model(b) | Model(c) | Model(d)
Azt 0.58" 0.56" 0.59" 0.60" 0.66"
TETS (1.64) (1.68) (1.65) (1.64) (1.84)
0.24 0.36 0.18 0.24 _
GOP (0.81) (1.51) (0.64) (0.83)
Ex} 0.00 0.00 0.00 _ 0.00
T (0.19) (0.14) (0.19) (0.30)
s -0.10 -0.20" _ -0.15 -0.03
= (0.13) (-1.78) (-1.22) (=0.20)
o1z 1.02 B 1.09* 0.98 1.48"
= (1.30) (1.83) (1.26) (2.26)
ZEX| 870 870 870 870 870
R? 0.67 0.73 0.67 0.66 0.66

Note : *, ™, ™= ZtZt 10%, 5%, 1%0M2| RHS LIEHHH, 25 o2t9| A= tSAFS UERH. 2SLS
FHOM YA +EHY HeEs e SEEY HEIt oLt 1HA FHUM &8 +E88 He
OIEXIS 20Ig.

o FERF W] SR (Table 4) 9] 29 7} FVESE ST FUrRe] £Fo] S
A FANN Y SHAFE AREEH AT Aolgtes ol&7 dR|ghc)

(Table 4) o] 207 4 Aol Wp=2W +& (Table 5y2] 4 AAE =&3t7] 93,
B WP ASA e FAAFE F37h K B A7 SHUS GDpe} YAl $ER
oln] frojgt Zlog =& o A HFE MR Foto] e A9

+)
3}

FZ oH13), o]-E GDP} FHote] FaAedS A
u} Aaledl Qo] FERY WSE auE ARSS

[e] =

2, FEEHLS 7F T Vst e + tialel 2sLS w8 FA o] 194 FA4 ol
A ook, 7= BYs ALg oE =9 Al =E FERYE HF  oFA(fitted
o] A9 2 fFolshA] & AeRE U value)E AHEEITE, o234 W22 Balli
Ebt A, $hg W] 3|9 (Table 4) and S rensen(2013)& W& Zolt}, F7IE
o] BF @3N ol 2 Fse S0 Balli and S ¢ rensen(2013)-2 ='d dlo]g| 2] 7

X
= Ut ols £F U St kA% % ASAEgel EPAZ el gekel 7
ol ueh Y Tkl BFe] Rl dh ANE IR, Z ¥ A7 S F/PE B
e GABLID B, AT W AL @S W AL Ao, B ATE o]
£ mg0)st R folshel Rt ¢ o weh 4sAede Yt 5 4
(o gtk ol £% tg Fke) QF 89S RS 915 GDps} 550 o2

A =7te] Balrl A W 92 B4 AhAe setes SEol FvaThe B4 4 wiolu,
Szl A B3] WRAe A% AAE, 4% FEo 45 T2 5 U 29 wel gold
= 3 = 3 Z 2]

glg. B A7E £20YY £33 Al 248 T glov] weh B89 53 FFAAE O o4 el
3
=
(<]

et 2R W] JAeds 1ud BYL B AN

i
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Table 5. 2SLS Fixed Effect Instrumental Variable Estimation: Interaction of GDP and

Export Insurance

Dependent Variable : ==K
Instrument Variable : HESS8M
Model Model Model
Model1 1—~(a) 1—(b) 1—(c)
>EHH 0.58" 0.56™* 0.59 0.60*
UIESN (4.05) (4.01) (4.12) (4.14)
GDP - +=&EH¥ 0.75 0.97 0.65 0.78
(M3l (2.78) (2.89) (2.36) (2.85)
0.30* 0.41 0.22 0.30™
GOP (2.45) (4.04) (1.91) (2.53)
=xt 0.00 0.00 0.00 _
B (0.38) (0.25) (0.39)
sig 0,12 -0.21* _ 017"
= (-2.29) (-4.47) (-3.39)
ol 0.93 ~ 1.26™ 0.91"
= (2.91) (4.47) (2.92)
HEX| 870 870 870 870
R? 0.72 0.72 0.72 0.71

Notes : %, **, ™= ZkZ} 10%, 5%, 1%0IA2|

B GIEXIE 20,

Hohe HgellA GDPHE Ao 7 HEA 2
7Y A w7t GDPHAR-S Wi, whgh
TIAR FERE dFA 9 dd #ASAZHE
T I7te] FERE ASH HAws T3
o}, o]FA Tt AR} T2 #hE A= F3t
&l (Table 5) 9,] A s A83s AT
(Table 5)& F 419 IAARY 4 dH45
AABIAL ek, 2 F 7P FHS5el ArgE 2
L FERY =29} F5 ALY o]9o S}
2 GDP, ¥4}, 8-g, J = 4fe) HEE 1
T EHHTE XS 111‘3640]3} olggt
RES At Y 12

4 ARt Sy d@ioﬂ HJra‘r Oé%% Ll
A& Asin] 5 mY1e] SPUF T IR
E AT AARPL FII2 FH5e 1 F

A AF}E (Table
(Table 5yl 2™, Z
A= ALt HA], BE 23] FEHow

RoIMS LB, 25 o] RXt= tSAIZS UEHY. 2SLS
FHOIA LH*A‘E—’.‘—% SEHY Bz Bl £EH

g H7) OfLE 12 FHUM =&3 259

I3E FERY oA WY A9 25 19
AE 9]?%01]*% To3iy, H3& EE B
)= YERIdL). o1& F=HAS 3k
A I‘Hiﬂe 0.69 77+ o2 B ut
2 37 v A S & F Ut wEkA
GDP9} FEEYS| F5AE, FEEHY UA
d 58 W= FERFY F7HE AT
F= FHE TS AR
(Table 5)¢] 2E R¥oX GDPY F&H
Ao oI Fo3tH 1 e 354
o2 )2 Aoz et Alg 3kl B¢
SA FERY Wl vlE] B w2t Al
e =77 Ao R & HES Uehith
dE E9], (Table 5)9] 28 1-(a)9] A% 4
s2g8e] AT oF 0972 190 717}
P, YR 28] A9 0.7 U] s
YUebdct, o]- ¥ GDPe} &R E o] AJaztg
o] FAAGTE frelsky FAA S Rt
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= A% e 2 2E s
=2 FZ g 1Y GhPrt 245 H9 2}
ot iif‘fu F&z7 anr) o =

S 24Ace) %5 ) BE
From Ueptorn], o % o =7he)
GDP7} 271842 8% Fr)=e] 85 F3o]
Z7he F71e AR B, B4 WS
o A% 37 2HolN Eguss LeEe

U B froahA] ek Ao g vEdth AlA,
e W] A9 SHuTE 29 ) 29
A 5 frelate] FAASS] HEe S0
2 velydth olejet ¥z oA AFe ket
ol dnbARl Fgo] £& JFHF v &
A4S UERATH o2 o Wi A9 =9
Heg ugd 37 2y 25F folain B
SE FEHoR g+ o UEit o= F
Z W =71 AT BE4E sl 5UtE
o] &= FZo] TVHES A8, ol dwt
A3l d&3 dAete Aiteltt

V. Conclusion
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e E A% $ AREEEE ETHER o
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Appendix A1. List of countries

A1.1 List of Exporting Countries in Korea (1607H=})

Afghanistan, Albania, Algeria, Andorra, Argentina, Armenia, Aruba, Australia, Austria, Azerbaijan,
Bahamas, The Bahrain, Bangladesh, Barbados, Belarus, Belgium, Belize, Benin, Bermuda, Bolivia,
Bosnia and Herzegovina, Brazil, Brunei Darussalam, Bulgaria, Burkina Faso, Burundi, Cambodia,
Cameroon, Canada, Cape Verde, Chile, China, Colombia, Democratic Republic of Congo,
Republic of Congo, Costa Rica, COte d'Tvoire, Croatia, Cuba, Cyprus, Czech Republic, Denmark,
Djibouti, Dominican Republic, Ecuador, Egypt, El Salvador, Estonia, Ethiopia, Fiji, Finland, France,
Gabon, Gambia, Georgia, Germany, Ghana, Greece, Guam, Guatemala, Guinea, Guyana, Haiti,
Honduras, Hong Kong, Hungary, Iceland, India, Indonesia, Iran, Iraq, Ireland, Israel, Italy,
Jamaica, Japan, Jordan, Kazakhstan, Kenya, Kuwait, Kyrgyz, Laos, Latvia, Lebanon, Libya,
Liechtenstein, Lithuania, Luxembourg, Macao, Madagascar, Malawi, Malaysia, Maldives, Mali,
Malta, Mauritania, Mauritius, Mexico, Moldova, Monaco, Mongolia, Montenegro, Morocco,
Mozambique, Myanmar, Namibia, Nepal, Netherlands, New Zealand, Nicaragua, Nigeria, North
Macedonia, Norway, Oman, Pakistan, Panama, Papua New Guinea, Paraguay, Peru, Philippines,
Poland, Portugal, Puerto Rico, Qatar, Romania, Russian Federation, Samoa, San Marino, Saudi
Arabia, Senegal, Serbia, Seychelles, Sierra Leone, Singapore, Slovak Republic, Slovenia, South
Africa, Spain, Sri Lanka, St. Vincent and the Grenadines, Sudan, Suriname, Sweden, Switzerland,
Taiwan, Tanzania, Thailand, Tonga, Trinidad and Tobago, Tunisia, Turkey, Uganda, Ukraine,
United Arab Emirates, United Kingdom, United States, Uruguay, Uzbekistan, Vietnam, Zambia,

Appendix A2. 2SLS Fixed Effect Instrumental Variable Estimation:
Interaction of Exchange rate and Export Insurance

Dependent Variable : +&
Instrument Variable : MESS84

Model Model Model
Model3 3-(a) 3—(b) 3-(c)
2253 0.58"* 0.55"* 0.60" 0.6
FESS] (4.01) (3.96) (4.12) (4.75)
Bg . A2 -0.31 -0.38 0.11 0.87
(MSEEE! (-0.74) (~0.93) (0.34) (1.61)

0.25** 0.37*** 0.24** _

GDP (2.05) (3.62) (2.02)

=51 0.00 0.00 _ 0.00

™ (0.49) (0.37) (0.77)
o -0.11** —0.21 -0.15" -0.00
2 (-2.29) (~4.34) (-2.74) (-0.00)
o1 0.97"* _ 1,00 0.54*

= (2.98) (3.14) (5.98)
RESS 870 870 900 872
R2 0.71 0.71 0.71 0.56

Notes : 10%, 5%, 1%0IM2] RIS LEHHH, S 12| Ats tSHZYS UEHE. 2ol Mt
S Ha0ith 2EX7F Ydols =77F M2 O27] HEY. 251 FHUA LidE2l

2 +=E2Y H4ot oLt 1E8A FHUAN &8 +E28¢ B+ WEXIE 20l



