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Abstract

Korean Government has provided special support to Korean export industry during past 40 years.
However, due to the agreement on UR and appearance of WTO, the Government can’t provide most of the
subsidies which were allowed before WTO era. Hence, export insurance system became more useful tool
since it’s one of the few allowed subsidies under WTO.

This study tries to find the impacts of export insurance systems on the exports in Korea, the United
States, and Japan. Firstly, this study surveyed the export insurance systems of Korea, the United States, and
Japan. Then, using a regression analysis it analysed the effects of export insurance systems upon the
exports in Korea, the United States, and Japan respectively. The period of data is from 1980 to 1999.

The results of the regression analysis for export insurance showed significant and positive effects of both
Korean and Japanese but the United States showed insignificant and positive upon the exports.
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WTO HA9 F8 549 shte JFAdd dE FAE Z3sta ke Holoh. GATTAH A%
£ g8 WI09| 4 (regulations)o| K= F& e AFAY AP L FA5ES ot Y
A Aol digh A ofay] e doze A LAEA Y HFo] FdiE it ok

AU F FS AL APNERZFY FEREE & 5 dvd, AFNLEEEE F
247 AdH oz vdste AFHA du YR FHVIYS IAZYHE FHNTE A
Holrt. ez MR EE HFETh WFE ¥R HIAFANE d7ALEEEE T8 AY
& A=A g Algstu vk d=g HEY MEEATAAE AFHLTRZES T3 Ads st
e o, s vud i 2 FRY 8 Fe] vujg 4.

FERYS dARAA T B2 R TAEY] oldE PR EH HAsE Ade
Ag BANFE ARtk 147] Hol Yehd o] RPAEE 3o =UF A 30:de] HAA
2 F&4d Zé’l‘iﬂr ] WJ “H & le% A A e ZaAtk 22t WIOAIA offofxE 2

n}i}l :L B

SERUATE A ol e B4 AE 1 ARAZANE oln] o] A=E olgaN FAHoz
2YUE Aan Ao VIS QRE $208S 2R ot wgUAARYeRy $E0Y

AEE AR 93 vk FERIAES #% 14 ®£5 3871 AT 111716 Fe 2
Age 7] Aol AATEL AT AAE Af&S doisy] A 7P AR ¢
ol AxE o]&sta Atk

58 FEEYARE SHEo I¥HA 41 RE £IAUHE AAHELR stn jlow,
Er} HEE 98- FEASAoE A AAE vA7] Aol AR FEeRMY YT
2 7H3 itk E£F o] Akt £EF80] BE dEABE AATLRN UtEETIR £EF
& JdE FEss JIvE AU Aok WIOHA ol F BF7t 719 AgFEe B2 Fe ¢
FEET 2L APAY AdFde FXHo FEREFS Fas] @09 & A4 2y #F
BEAEE WIOGAHANNE 4522 57t 4 - A0 $3408 A98 F & 2de

AUz ek,

o9} o] FERYL Fol WU FYE NNE Ao £FRYY HUt FEEA
4AgE Rolgn & 4 Atk Be B A7E 9%, 0%, dee £EREAE % 388
o MREAN} AFENE Faio] @7 - A 4Te] FERIAEY FERFO| FEo] ]
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A ZPHQ 9oz olgstn Utk £F FERYASE SYEopl FEHA ¥ XE 7
ZAYE APz sted, FEAAY #Ed olg . gAY T aRE 2
7] W YA Feho gAY e FEFE BE WEAYE AAN BT U
7189 $23F8 U fEdE 71%E AU stk

wrog Aol ojate] #&3§37 2ol 71 ATRFE HadFe APHY £2AL 7€
& Za7t Bh9sA Hejdlth 2y £ERIATE WIOHAAA HEH 317 Al
2 BE §84% £2AY OB £222¢ ded A 83T Ach wEA dF -
nZ . B 2] £2R YT 48 Ha BYstn @

1. 9.0 . 22U Hju

<E Dol @7l - d 4T £EHYATE ATED FT) FEEYARINE 1F
£ERYFZS 2T Ak ool vl YRe) FERUASAME 839 FEUATEE
2oam glom, njZAME 639 £EHYFEL $Jskn Atk wFel 3T F MY Ae
£2HYERL 29T UE AS B 9 UL FERYAEE BT FEALA oA o)
% 3 5 gok E@ @R FEREARAN 29D gk FUHEFERYAS

Fo) A4S W52y, FAVNFERY, HYTARY, FFAETERY, TEATRY,
SNEARY, AGHEALY, § AERY, ol AFUFRY, FERFTRY, FEUNEET 5 UF
o] FERFAE $QEch AR ASE WIEFRRY, /NEATEY, FESRY, HAF
A5Y, FLASRYH, $E282RY, AEFYRY, dAdAZURRY 5 8% +2HY
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ANzt 3t
oj9} o] . ulF. B 4o FHRYALE 3 FEALFHE FIAY FAL
F FHE o FERIAE 29 WA 3T ME AolE =i Utk S5 R
FENERY, FERTEE, fAMNAATHRRE Y FAIS FERY F5& v|ZME 5
BHEAEIL opd Ex9 BEAES} EAEE 7HX 5 95t = Ao
Ulj‘#iﬂ FEAAYH = a1 R FERFATAN 9t UE —’F%izifﬂ z8
i FEAREE T5 L AdAIAE YR 5T g2 vFedis R EF A (guarantee)l)
< EH‘&X%].L(Ioan)”% T8l F871¢e] F#E& AHd3e FH Y LAt nwe £F
A Feholl 3lojA FFolvk d2FHE wf ohE 5HES AW Aok B F drk ol v
=9 AAZAGAA 7IAgch F uFE ol Jr=z | TEF FEF0] o 37
o 2L HAAFoln dIZZAELG ZHe Au|x FFo| HRFo|BRE nFo $£E4uHe
et FE29de] Atk weA mx2 FERIYAEE T A YEE B354 =(Guarantee) o}
HEAZ(oan)E F3 AFHALE O Bol 3t ok vFY BFATE FEFEY Az v}
AY T A85vE HAF(Working capital)®] FF& FF3dle FEIUE =R3e F&
A ALALR, SLAARBFAEY FojRAGHZF] F F5o] glvh. ¥ vFe g
sk AEelv MUl 28 F#Ydte Ao FYAA AHFTEFE AFFoRM 28

g EREE FEXYF5deln

F

JHY FIFE WY - 37 FEHPAEY BIFAE U REALE Fol T £357
RIZHEO}

& EEsL, HAHES AEAEe2 Y n5e $EAE L3t g £
oA AT F e FEVNEES ATHLERN A7 LYsa, 5T FE3U8 B
ZF AF hgdte] A &2 AAE AstE wAstn 9

o] @53 dE2 vFe BEALE F HEAES T 88T E FERIAE
Aol FHOE Fol AT A et FEAAE s AUk

) vy BEARE $HAREEN P LR T 23502 BHETh SRR E F(Working capital guarantee) ) 5=
= g§71ge] FRE AS5sa w7 ARG FEGANGA FAsE Afd vIF $£E5]-& 3 (Export-Import Bank
of The United States)o] $Zx19 §x12 A#L HE3E ARojt), $AARNEZ YUt 54 AE 9 Ay
29| *34011 %‘L‘lﬂ AE AR, 2F 25 §& 795k 7otk FeliAal g n -—(Fmanctal guarantee) v
£ sel Fgrlmel AgdE Asl FUNAA FAF FEEgl tishol vl5 592 Y (ExportImport Bank of
The United Stat%)"] A8 15y ARtk FuAR SRS AR AU 1HTgE o] AR, fitE
Z2AE L ¥ Au 28 pEE2AS XY, INFERGTAL TFaSe] £EAY AEAR, 1998, pp.37-47.
o) digAey ARgEG THUE 28502 PiEh AP EDirect loan)d 1) 5iE dEol Auj g 4l
s dErel FAAA A S AT AREA 85 FHLENETNY FENEAPN gt g FY
B A7) 8] AT, AAFOR: £EY HTHY o4, A87zke] Td ol gl Hlmak AR R ¥
Al 29 fEo|ch M dlE(ntermediary loan) & S5 AR A Wt FESEFE TAE ‘/H/M(nmennedrary)ﬁl
A nQFEE FEE AT ARtk AddgidoR e suvtete] olate] ARAMY], ZRAE W Au|xo] £
AFTERLY, F4272YAE E(Unbrella Policy), E*’}?%lx}k’_?j WINEFYARY, 2P RY § 5 %-‘—‘%
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<# 22904 39 1980 dde] FERFAE GLES 2H, 1819 0%HAAN HAHoz Zast
o 1988\d0lE 046%7HA ZtaEl7E o, 199030} Hojgo] 1993\ e #E3] Frele] 1999
ol 20%tol] Sutstm girh o]2F FF9 FERYAE FLEY EAL Y £F I E£E A
Zo}, FERIAEY AY7|HQ FFFEFEYTAL BFo] 7@t B F & AHeojrhd

< 22004 v|Fe] FERYAE LES HHEY 1980 2%0 FLEANA A HolA 1990d
el e 1% iRt R 488 Ho Evh v]Fe B& L 8L Y9 AAEAAAN FF3td
2 5ot miEe WeAF 959 AAeln, quasEd AT 2 HF gie ¢
259 788 3A 284 @E AASEE 7HAD YoM BEE] Yo & F Ao

<E 2204 R FERPAEY FEES AHEE 19803 F e xuteE 50%014Y &
4588 BHo Fa glou} 19853 RE 0% EES B9 F1 ULE ¢ F Atk 1990 el
B AL 40%H0] FEEL Bo] Fu Aok dRY £E2RY YLES <F oA B F Ue
7

14 ul$ ool ARARIL EAeR £3E AUsA A9 Ase dviwch dRA

4 B, “rERYe] £ viXe AR, TFREY, BUNE, FIXFEFRP AL 199811, pp.l626 FE
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FE TEEYAR 88 AnE H8 AYAANGRE stolg FEGANA FERYR ADE HF
=5 de AAE A1 T, FEAA AN FURIRY 49 ol EH e 42%)8 BEFOR

HEHAM FRE Bo] Fozn
3 S #2439 stestd
20%WHE FASL ek ols A& FVHAZ 9F FE6Eo] o d Aoz AlgdEn
HhEe] g 199d o] F Al&Ete] o] FUIGLEM EERE A T

FABHEA Ao vl 52 $8ES B F1 ok

<E 2> 8t-0| .29 FEHEFNT ESHE
(:}1,] Billions of US Dollars)

a% F297A) F2RUATAB) FEHYUEE (BA) (%)
_ g5 | v | 9@ | ¥F L d¥ g3 B

1980 17.51 | 225.57 | 129.58 0.81 5.52 69.51 4.61 245 53.64
1981 2127 | 239.72 | 151.76 222 591 81.07 10.44 2.48 53.42
1982 21.85 | 21644 | 138.24 1.97 5.10 79.55 9.02 2.36 57.54
1983 2445 | 205.64 | 146.98 1.26 6.78 76.35 5.15 3.30 51.95
1984 29.25 | 223.98 | 169.78 1.55 5.82 69.06 5.30 2.60 40.68
1985 30.28 | 218.82 | 175.90 1.54 6.53 60.62 5.09 2.98 34.46
1986 3472 | 227.16 | 21321 1.19 4.38 69.40 3.43 1.93 32.55
1987 47.28 | 254.12 | 230.34 0.52 6.44 69.40 1.10 2.53 30.13
1988 60.70 | 32243 | 264.75 0.28 5.13 75.24 0.46 1.59 28.42
1989 62.38 | 363.81 | 274.16 0.55 4.36 117.16 0.88 1.19 42.73
1990 65.02 | 393.59 | 286.33 2.39 4.84 120.46 3.68 1.23 42.07
1991 71.87 | 421.73 | 31445 2.06 4.55 129.86 2.87 1.08 41.30
1992 76.63 | 448.16 | 3359.61 231 4.22 143.43 3.01 0.94 42.23
1993 82.24 | 464.77 | 36151 3.78 423 180.09 4.60 0.91 49.82
1994 96.01 | 512.63 | 395.95. 5.05 4.49 199.04 5.26 8.76 50.27
1995 125.06 | 584.73 | 441.55 13.03 4.40 185.20 10.42 0.75 41.94
1996 129.72 | 625.07 | 411.19 15.43 4.77 178.08 11.89 0.76 43.31
1997 136.16 | 688.70 | 421.01 16.09 2.85 177.44 11.82 0.41 42.15
1998 132.31 | 682.14 | 386.86 20.10 4.30 159.05 15.19 0.63 41.11
1999 144.75 | 702.10 | 41743 28.74 3.87 166.04 19.85 0.51 39.78
2000 172.27 | 781.13 | 469.53 29.93 4.80 96.06 17.37 0.61 20.46
2001 150.44 | 730.80 | 445.55 32.17 3.17 92.15 21.38 0.43 20.68
2002 162.47 | 693.86 | 473.72 36.24 3.33 96.78 22.31 0.48 20.43
2003 193.82 | 723.74 | 496.02 43.22 4.07 100.36 22.30 0.56 20.23

25 : 1) IMF, International Financial Statistics Yearbook, 2004.
2) FFFERYFAL TFERY 2544],, 1994,
ARFEB YA "FEEY,, 19802003,
Export-Import Bank of the United States, The Annual Report, 1980-2003.
YREGHEy|o, T2AdE Y, 1980-2003.
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V&g Bolx, FEHPARY o7 EAHE A HHUHS

AZFE -’F% #o| ENEs A% AAFAd o 7H} T dygsEd, deds &
€8, J8lm AR £Eu1F) Fo AR alelgtn AHL, EfdEE FIHATANFTH
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ool 349 BHLAYL YA
WYL FERYAAAES U @ HERAENS Foel £ERE gE dA s}
245, 7330 ¥25%, FEAAYe] BEES FERY AYtE Y| wrhn
SEEEERD
AEFE FEUENYAY S40] BE AFATE B ARFo) HL5F, Ex ARG
e8RS $EURA Jlss 30l ol Sl 5 AbIgel FEUYH Fa

S7lgtn R 2Ean fEve FERYEEEC] U BaREA FHA AHe] Ao &
et 7P 289 AR, udIES A8HE Ul*?%% o] A AHsRTE

TERYP] ol AT A7 #HHsY AE5E AFHFLR F T FAe AT =
< obF ve A vk #FE gdeR 1 e FUdTEE 3] =(1998), ¥hd 8(1999),
o] 220008 A& & T Utk

HEF(1998)2 =8 FEEYPo] I FE vE AJENE OEYE AU|IARY
(VAR: Vector Autoregressive Model)ol] 2] #AFE-8j(Variance Decomposition)E Al8&te] 3h=-2o] 4=
Zo & dFexte] B4 FolA FF 3] HPEHARE FES At of ATelA

FAAEREE 59 FERYUITY 19871~ 19974271 7H21 9] 2718 E AH&atddrt. 2 F
B =] FEA g 5o FERYATAL FH9 AAR UEY 59 FEHE
o] £Ed JFgE v HoeZ YEHT) a8 $£ERYe FE nAE 4FES
s 248 2 £ERYEY] FEEXNAHI} 5%E dE AR et g

B (199 &5 FEEYPo] T FE o= Fx A3 HeTtel thd A& 3
7] 13t thge] WFES o83t FEFAYFE HAHAY. F=F FEF /A FF
€ AT 8Re2E IgAURY 45, 59 FEI/MEAFY udddTe] 2] v
2 Jehd Ad7HAAF, 59 FERAATESE § £ Avhn B3, Z42bo] ¥ zdd)
TE Fste RS dAAE BAd GA AAE A7 7 & Ae {7 IARdEE
rste i GAS B E HAISHA L, d4Fd ETo] EAte] 1A AR A5 E Wl
2 A S o] &3t Bt

FERY FFo B o] 20009 AFE T FERIAEI o FEA VA
T ¥ HEE Yotry] 3 @59 F£E4E FHAFE 31, AAY "Ltﬂﬂa M A&
5, @59 FEHEAITAE EYHFR 3t ztZe] W x}ﬁcﬂ—’;‘—% g & FA4HLA
FHOLS)E o] &3ty AF BAsidth 2 &4 ZA# % off Al A A&
A e oy, FE4UE S FERERITYLE B
Hog gtxe FERPAEE T& 9FE FA oot AHsACO
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6) AEF, “Selud} FERY Sago ek, A=A, AW MIE, dEAh SR AR, 1992, pp.159-173.
7 BAE, FERY RSl BE 43AT, (RERE, Y ATLE, $AFELPFAL 1995 pp2-l6.

B AEZ, SR Q70 IO, GIAEAE A, 1995, pp.1-20.

9 235, AX, pp2-19.
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FE58 YHE oY s el oal 238 + o B ATNAE g4 AdE o
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A mE 259 Wse] B 239 WHE Ushd & Utk B4 4TWANE 2 Azl
HE £27 3 A A% 2ulze] 256 dE@TiL 2] MRl A7 £ £5e Wkl
weh £e) wdte] B MYR YRS ZHY F Yok b B =RBAAE @3 0T AR
FERgyude] £3d nlAt 23 2457 AN FEFLUF FERYASAL s
SYUSE 3749 Aotk

#F 0% AR £EF) UE FoE LY AT FURENNSG £50 g8 Jge
WETn we £3FAYFHE the ol RA

Yzf(Xl, Xz, XJ) (1)
A71M Ye AT FEAFFEI9Y F7EY), X2 FEAIY A EASF, XE
FE4U= FHFAMGDP), X, & 459 FERFAFYolth (DY FE58 7 Z7
o Mgl AdthSannl lgrithm)® Hstel ¥F - 0T AR AT $25AUF AARYL
th33t o] ATt

InYy =a + By InXyy + PBxp INXxy + PBrs InXks + & 2

1nYu =q + Bul lnXul + Buz lnXu?. + Bua lnXuS + LM (3)

10) o] &), “feluel FREYAET}F FEd v GG 2 ANl BE A, TEAE A, AsH AlE @
329313, 2000.4, pp.169-194,
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InY; =a + f;; InXy + B, Xy, + b3 InX )5 + & @

@4, 33, @A 7tz @5 . o= - B ARG, )Y Ve FEHEFRAM =9
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. 249 ae AFEE YERL, Bu, B BT @59 A4 SHHEFY FHAFE JEUY, &
v g Ytk A Y 5852 vFY 5000, Xu, Xe, XuE SHHSE U3
o #E3U=7H, F24H=0DP, +2RFAFHoltk A9 a & 4FEE UL, Bu, Be, BuT
e A9 EYRsY FHASE YERUY, eoe 3E YERTL @29 Ve FEHFE Y2
o] FEdoli, Xy, XnXnE ESHHFE Y FEYUNI/NE, FE24H=CDP, TE2HEUF
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A2HE vehdTh
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FEd 9FE Fr W59 @AY ArE UEbdT Bu, Bu, biE B - VT - LB 59 F&
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A B, Bo, B T vl - QB Zb FEAYTY A5 dig FHAFE e £F
Aage] a5 ZIMESFE A3 FE0] T AL st @5 - vjx - A2 G5 FEY
HEGDP(AS)o] gt A FHe 22 vepd AR 7ddrh bo, b, Boe - 7l -
AR 2] FEEYAFN g FHAFE e

FEREAFA Wil wel FEdo] WE o AR F, FETY FEHYE HF3
= 7ol #21R%E Bo] AFEH & 5 FET9 F2E0] FUEHE Aot o FEUAE
of #ZH Yol Ho] RH &5 AWtz APFF] FA Ho FFo] FUHgThE Aot wetA
T - YE AT FERYAG A FIEFE A7) FEo] FUME AR ddFo ¥
FeuE - AR = FERYHAF A g FAAFE A+ RIE o4eh

o

2. YRR 4T

198005 E] 199937h219] A7t A8 E dALE FEAUFT 7HAHF 450 B mg £&9
st AxE FA%7] At @49 MdE =YSEL, #5 - vF - AR 4= F£EF
FA437] $1% Q7R AHSHAh ol& Tl @5 - vF - A8 A5 FERY] & A
T 9% AE2E vu F4E Aot

B AZRYd w@= A8E FHS] Yste] 19803 R E] 1999w 7R 4=& 9 (Bxports), AY4tatrtA
(Producer Prices), W&AAHGDP)ol w3 AR E A% 3}7) H(Intenational Monetary Fund)of| A
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48] & "International Financial Statistics Yearbook, 2000, A z}=2] AlAlE dlo] &f(Time-Series Data)&
Tk

AFRYolq FAWUSFQ T2, v|F, B FERYAFAL 19803 FE 199972 ARE o
Foz itk @R Afole FIFEERFITAA UG "FERF 2594 FFY 208
b FEREAFA A7 dolgE FaHth vse vF4E Y23 (Export-Import Bank of The
United States)©] 198015 %-€] 1999d7bx] &3 €ZFR 1A "The Annual Report, & $53te] vl 39
207t FERYAF A A7) dlolHE FaAh dE9 A HAEBREEREAN 298¢ "¥
Bk, oA gEe) 2047 2R YA A Azt A5 E gk
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AHI

FAEAZIY F dARAELS ©¥4 F2dbie dee 2P A gz B 4 gl
= ARATIYY dele SHUTY Wile] e FEUTE AT W] gid F45Ese
SYRFe B e dielgtn B 5 ok mEA SARATIYHoRE AARYIIYEE AHE
3t 1980 HE 199744 &3, U, Y& Axe) $&9, FE2 47, £53U3C6DP, &
BT A AZARE o] &3l FFo BAEE HFEO| & vAE JFL AHEI] A
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