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FEH RIOXHEHES
Ha
t—Statistic Prob.* t—Statistic Prob.*
P_EL_SM 1.479 0.9981 7.054 0.0001"
(FZREJAFAH(FA7D) ’ ) o )
P_ELLG 2,189 0.2172 2,531 0.0298"
(FZREJAFEH (7)) : ) - :
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(752 HHA5A ) i . i :
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71E olEof oJahH ©elle s AlAIEEo] SAE Al b AR 2=
SlAATES e 4 Sk

Johansen(1988, 1991) " Johansen & Juselius(1990)7} A|AIgE 4R HAL T4 E
A Q] 9} By mehu|EES #eE A (Maximum Likelihood Test) 0.2 =4 4l
W WHeRA WE WA YNAR (s oM E4uaE Hea
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(¥ 3) Granger Causality 241 Zn}

Granger Causality F—Statistic Prob.*
@ 7 & — FWE7] A 5.08143 0.0376™
@ =UA7] EBAE — FERAAFAA (71D 5.28538 0.0344"
@ FWE7] A — DVeERFAFAA 5.80029 0,0278"
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A Study on the Effects of Export Insurance on the
Exports of SMEs and LEs

Dong—Joo Lee

Abstract

Recently, due to the worsening global economic recession, Korea which is a small,
export-oriented economy has decreased exports and the domestic economy also
continues to stagnate, Therefore, for continued growth of our economy through
export growth, we need to analyze the validity of export support system such as
export insurance and prepare ways to expand exports,

This study is to investigate the effects of Export Insurance on the exports of SMEs
as well as LEs. For this purpose, this study conducted Time Series Analysis using data
such as export, export insurance acquisition, export price index, exchange rate, and
coincident composite index(CCI),

First, as a result of the Granger Causality Test, the exports of LEs has found to have
a causal relationship with the CCI, and CCI is to have a causal relationship with the
short-term export insurance record,

Second, the results of VAR analysis show that the export insurance acquisition
result and the export price index have a positive effect on the exports of LEs, while
the short - term export insurance has a negative effect on the exports of LEs.

Third, as a result of variance decomposition, the export of LEs has much more
influenced for mid to long term by the short-term export insurance acquisition
compared to SMEs,

Fourth, short-term export insurance has a positive effect on exports of SMEs. In
order to activate short-term export insurance against SMEs, it is necessary to expand
support for SMEs by local governments.

This study aims to suggest policy implications for establishing effective export
insurance policy by analyzing the effects of export insurance on the export of SMEs
as well as LEs,

It is necessary to carry out a time series analysis on the export results according to
the insurance acquisition results by industry to measure the export support effect of

export insurance more precisely.

{Key Words) Export Insurance, Short—term Export Insurance, VAR(Vector Auto Regressive) Model,
Time Series Analysis, Granger Causality Analysis
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(B2 1) 3™ loftA(Granger Causality) £A1Zin}

Sample: 2000 2016
Lags: 2

Null Hypothesis: Obs | F—Statistic | Prob.
DLN_1_EXPORT_SM does not Granger Cause DLN_1_EXPORT_LG 13 1.26162 0.3340
DLN_1_EXPORT_LG does not Granger Cause DLN_1_EXPORT_SM 0.01835 0.9819
DLN_1_P_EI_LG does not Granger Cause DLN_1_EXPORT_LG 13 1.97662 0.2006
DLN_1_EXPORT_LG does not Granger Cause DLN_1_P_EI_LG 0.50659 0.6206
DLN_1_P_EI_SM does not Granger Cause DLN_1_EXPORT_LG 13 0.89228 0.4469
DLN_1_EXPORT_LG does not Granger Cause DLN_1_P_EI_SM 0.10648 0.9002
DLN_1_ST_EIP does not Granger Cause DLN_1_EXPORT_LG 13 2.17359 0.1762
DLN_1_EXPORT_LG does not Granger Cause DLN_1_ST_EIP 0.40802 0.6781
DLN_CCI does not Granger Cause DLN_1_EXPORT_LG 13 1.90958 0.2099
DLN_1_EXPORT_LG does not Granger Cause DLN_CCI 5.08143 0.0376
DLN_EPI does not Granger Cause DLN_1_EXPORT_LG 13 2.58524 0.1361
DLN_1_EXPORT_LG does not Granger Cause DLN_EPI 1.03725 0.3976
DLN_EX_R does not Granger Cause DLN_1_EXPORT_LG 13 3.57769 0.0776
DLN_1_EXPORT_LG does not Granger Cause DLN_EX R 0.23226 0.7979
DLN_1_P_EI_LG does not Granger Cause DLN_1_EXPORT_SM 13 0.20817 0.8163
DLN_1_EXPORT_SM does not Granger Cause DLN_1_P_EI LG 0.29028 0.7556
DLN_1_P_EI_SM does not Granger Cause DLN_1_EXPORT_SM 13 3.36090 0.0872
DLN_1_EXPORT_SM does not Granger Cause DLN_1_P_EI_SM 0.26805 0.7715
DLN_1_ST_EIP does not Granger Cause DLN_1_EXPORT_SM 13 0.10393 0.9025
DLN_1_EXPORT_SM does not Granger Cause DLN_1_ST_EIP 0.38032 0.6954
DLN_CCI does not Granger Cause DLN_1_EXPORT_SM 13 0.67915 0.5340
DLN_1_EXPORT_SM does not Granger Cause DLN_CCI 1.02851 0.4004
DLN_EPI does not Granger Cause DLN_1_EXPORT_SM 13 0.24376 0.7893
DLN_1_EXPORT_SM does not Granger Cause DLN_EPI 1.32237 0.3190
DLN_EX_R does not Granger Cause DLN_1_EXPORT_SM 13 0.31608 0.7377
DLN_1_EXPORT_SM does not Granger Cause DLN_EX_R 0.53857 0.6033
DLN_1_P_EI_SM does not Granger Cause DLN_1_P_EI LG 13 0.08758 0.9170
DLN_1_P_EI_LG does not Granger Cause DLN_1_P_EI_SM 0.14653 0.8660
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DLN_1_ST_EIP does not Granger Cause DLN_1_P_FI_LG 13 0.14684 0.8657
DLN_1_P_EI LG does not Granger Cause DLN_1_ST EIP 0.07087 0.9322
DLN_CCI does not Granger Cause DLN_1_P_EI LG 13 5.28538 0.0344
DLN_1_P_EI_LG does not Granger Cause DLN_CCI 0.13677 0.8742
DLN_EPI does not Granger Cause DLN_1_P_EI_LG 13 3.85523 0.0672
DLN_1_P_EI_LG does not Granger Cause DLN_EPI 1.27751 0.3300
DLN_EX_R does not Granger Cause DLN_1_P_EI_LG 13 2.40568 0.1520
DLN_1_P_EI_LG does not Granger Cause DLN_EX_R 0.35595 0.7111
DLN_1_ST_EIP does not Granger Cause DLN_1_P_EI_SM 13 0.08570 0.9187
DLN_1_P_EI_SM does not Granger Cause DLN_1_ST_EIP 0.09031 0.9146
DLN_CCI does not Granger Cause DLN_1_P_EI_SM 13 1.03154 0.3994
DLN_1_P_EI_SM does not Granger Cause DLN_CCI 0.34537 0.7180
DLN_EPI does not Granger Cause DLN_1_P_EI _SM 13 0.90050 0.4439
DLN_1_P_EI_SM does not Granger Cause DLN_EPI 0.02941 0.9711
DLN_EX_R does not Granger Cause DLN_1_P_EI_SM 13 0.67158 0.5375
DLN_1_P_FEI_SM does not Granger Cause DLN_EX R 0.53625 0.6046
DLN_CCI does not Granger Cause DLN_1_ST_EIP 13 5.80029 0.0278
DLN_1_ST_EIP does not Granger Cause DLN_CCI 0.07835 0.9253
DLN_EPI does not Granger Cause DLN_1_ST EIP 13 3.48813 0.0814
DLN_1_ST_EIP does not Granger Cause DLN_EPI 1.23005 0.3422
DLN_EX_R does not Granger Cause DLN_1_ST_EIP 13 2.48876 0.1444
DLN_1_ST_EIP does not Granger Cause DLN_EX_R 0.52462 0.6108
DLN_EPI does not Granger Cause DLN_CCI 14 0.65434 0.5428
DLN_CCI does not Granger Cause DLN_EPI 0.44990 0.6513
DLN_EX_R does not Granger Cause DLN_CCI 14 0.34587 0.7166
DLN_CCI does not Granger Cause DLN_EX_R 0.81153 0.4742
DLN_EX_R does not Granger Cause DLN_EPI 14 0.19796 0.8239
DLN_EPI does not Granger Cause DLN_EX_R 1.91483 0.2028
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Sample (adjusted): 2003 2016
Included observations: 14 after adjustments
Standard errors in () & t—statistics in [ ]
DLN_EXPORT_SM{DLN_P_ElI SM|DLN_ST_EIP| DLN_EX_R DLN_EPI DLN_CCI
DLN_EXPORT_SM(-1)|  -0.266210 -0.375392 -0.611419 -0.459570 -0.696874 0.181246
(0.08984) (3.58514) (1.85510) (0.55570) (0.73314) (0.12250)
[-2.96305] [-0.10471] [-0.32959] [-0.82701] [-0.95053] | [ 1.47954]
DLN_EXPORT_SM(=2)|  -0.395309 1.459818 0.454216 0.452872 0.200221 -0.058417
(0.04777) (1.90635) (0.98642) (0.29549) (0.38984) (0.06514)
[-8.27475] | [ 0.765771 | [ 0.46047] [ 1.53264] | [ 0.51360] [-0.89682]
DLN_P_EI_SM(-1) -0.154286 -0.922319 -0.065321 -0.024788 -0.117636 0.031512
(0.02776) (1.10769) (0.57316) (0.17169) (0.22652) (0.03785)
[-5.55817] [-0.83265] [-0.11397] [-0.14437) [-0.51933] | [ 0.83258]
DLN_P_El_SM(-2) 0.131947 -0.159697 -0.155754 -0.000226 -0.171707 0.054408
(0.03034) (1.21077) (0.62650) (0.18767) (0.24759) (0.04137)
[ 4.34870] [-0.13190] [-0.24861] [-0.00120] [-0.69350] | [ 1.31514]
DLN_ST_EIP(—1) 0.115154 0.662471 0.010704 -0.710822 -0.504734 0.207525
(0.09017) (3.59829) (1.86191) (0.55774) (0.73583) (0.12295)
[ 1.27704] | [ 0.18411] | [ 0.00575] [-1.27447) [-0.68594] | [ 1.68788]
DLN_ST_EIP(-2) 0.920183 -0.376226 0.406920 0.227954 0.527430 -0.047892
(0.05791) (2.31096) (1.19578) (0.35820) (0.47258) (0.07896)
[ 15.8892] [-0.16280] | [ 0.34030] | [ 0.63639] [ 1.11607] [-0.60651]
DLN_EX_R(-1) 0.654972 0.326747 0.428358 0.617991 1.033852 -0.176304
(0.10054) (4.01214) (2.07605) (0.62189) (0.82046) (0.13709)
[ 6.51429] | [ 0.08144] | [ 0.20633] [ 0.99374] | [ 1.26009] [-1.28603]
DLN_EX_R(-2) -1.046548 1.380722 -0.875714 -0.492354 -0.458712 0.056516
(0.07338) (2.92819) (1.51517) (0.45387) (0.59880) (0.10005)
[-14.2620] | [ 0.47153] [-0.57797] [-1,08479] [-0.76605] | [ 0.56486]
DLN_EPI(—1) -0.866266 1.173345 3,736842 3,160691 2.470226 -0.782810
(0.40794) (16.2785) (8.42317) (2.52318) (3.32887) (0.55622)
[-2.12353] | [ 0.07208] | [ 0.443064] [ 1.25266] | [ 0.74200] [-1.40737]
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DLN_EPI(—2) -1.719867 -6.374576 -0.399859 -1.407345 -1.526660 0.214107

(0.18873) (7.53131) (3.89701) (1.16736) (1.54011) (0.25734)

[-9.11266] [-0.84641] [-0.10261] [-1.20558] [-0.99127] | [ 0.83200]

DLN_CCI(—1) -4.265127 -2.398801 11.10613 9.164108 10.15832 -2.768092

(1.24967) (49.8672) (25.8034) (7.72947) (10.1976) (1.70392)

[-3.41301] [-0.04810] | [ 0.43041] | [ 1.18561] | [ 0.99615] [-1.62454]

DLN_CCI(—2) -4.747219 -19.29431 -0.708117 -5.618503 -5.910012 1.594682

(0.98850) (39.4457) (20.4108) (6.11412) (8.06643) (1.34783)

[-4,80242] [-0.48914] [-0.03469] [-0.91894] [-0.73267] | [ 1.18315]

© 0.298378 0.980803 -0.253498 -0.033149 -0.067694 0.025114

(0.02729) (1.08892) (0.56345) (0.16878) (0.22268) (0.03721)

[ 10.9343] | [ 0.90071] [-0.44990] [-0.19640] [-0.30400] | [ 0.67498]

R—squared 0.999371 0.699138 0.823016 0.926632 0.816619 0.863901

Adj. R—squared 0.991817 -2,911201 -1.300793 0.046215 -1.383955 -0.769283

Sum saq. resids 0.000177 0.281581 0.075392 0.006765 0.011775 0.000329

S.E. equation 0.013298 0.530642 0.274576 0.082250 0.108514 0.018132

F—statistic 132.3118 0.193649 0.387519 1.052492 0.371094 0.528968

Log likelihood 59.09041 7.479599 16.70362 33.58014 29.70059 54.74965

Akaike AIC -6.584344 0.788629 -0.529089 -2,940021 -2.385798 -5.964236

Schwarz SC -5.990934 1.382039 0.064321 -2.346610 -1.792388 -5.370826

Mean dependent 0.073337 0.134976 0.087037 -0.005349 -0.013054 0.033934

S.D. dependent 0.147006 0.268316 0.181019 0.084219 0.070281 0.013631
Determinant resid

covariance (dof adj.) 0.000000
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Sample (adjusted): 2003 2016
Included observations: 14 after adjustments
Standard errors in () & t—statistics in [ ]

DLIN_EXPORT_LG | DLN_P_EI LG | DLN_ST_EIP | DLN_EX_R | DLN_EPI DLN_CCI

DLN BXPORT LG(—1) | -0.896650 | -0.315063 | -0.363556 | -0.473617 | -0.048411 | -0.015329

(0.68109) (0.24112) (0.37728) (0.27380) (0.47013) (0.11426)

[-1.31649] [-1.30008] [-0.96361] [-1.72981] [-0.10297] [-0.13410]

DLN_EXPORT_LG(—2) 0.006682 -0.858109 -0.777058 -0.292042 -0.303675 0.032941

(0.59986) (0.21236) (0.33229) (0.24114) (0.41406) (0.10063)

[ 0.01114] [-4,04082] [-2.33851] [-1.21108] [-0.73341] [0.32734]

DLN_P_EI_LG(-1) 4,568078 -6.693299 -6.536127 -2.137647 -1.782501 0.425693

(6.90282) (2.44370) (3.82376) (2.77492) (4.76470) (1.15802)

[ 0.66177] [-2.73900] [-1.70935] [-0.77035] [-0.37411] [ 0.36761]

DLN_P_EI_LG(-2) 9.157407 -5.947232 -5.924271 -3.099309 -1,378103 0.494478

(6.45283) (2.28440) (3.57449) (2.59402) (4.45409) (1.08253)

[ 1.41913] [-2.60341] [-1.65738] [-1.19479] [-0.30940] | [ 0.45678]

DLN_ST_EIP(—1) -6.247262 8.278770 7.854882 1.685897 2,119810 -0.450884
(7.58629) (2.68560) (4.20236) (3.04967) (5.23647) (1.27267)

[[0.82349] | [ 3.08258] | [ 1.86916] | [ 0.55281] [ 0.40482] [-0.35428)

DLN_ST_EIP(-2) -9.720646 7.708035 7.675228 4,263029 2.249327 -0.640591
(7.37271) (2.61005) (4.08405) (2.96381) (5.08904) (1.23684)

[-1.31846] | [ 2953211 | [ 1.87932] | [ 1.43830] [ 0.44199] [-0.51792]

DLN_EX_R(-1) 2.753130 -0.929594 -0.726288 0.983556 0.366374 -0.054884
(1.60165) (0.56701) (0.88722) (0.64386) (1.10555) (0.26869)

[ 1.71893] [-1.63947] [-0.81861] | [ 1.52759] [ 0.33140] [0.20426]

DLN_EX_R(-2) 2.263787 -1.386606 -1.456006 -0.729780 -0.341953 0.110417
(1.81071) (0.64102) (1.00303) (0.72790) (1,24985) (0.30376)

[ 1.25022] [-2.16313] [-1.45161] [-1.00258] [-0.27360] | [ 0.36350]

DLN_EPI(—1) 0.874880 1.672727 1.836730 1.656679 -0.202040 -0.063171
(2.19170) (0.77589) (1.21407) (0.88106) (1.51283) (0.36768)

[ 0.39918] | [ 2.15587] | [ 1.51287] | [ 1.88033] [-0.13355] [-0.17181]
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DLN_EPI(—2) -1.255091 1.564974 1.701512 0.234515 -0.864816 0.108874

(2.20388) (0.78021) (1.22082) (0.88595) (1.52124) (0.36972)

[-0.56949] [ 2.00585] [ 1.39375] [ 0.26470] [-0.56850] [ 0.29448]

DLN_CCI(—1) -3.429907 4,094109 4.467923 4,358531 0.841536 -0.690597

(9.56052) (3.38457) (5.29597) (3.84331) (6.59919) (1.60387)

[-0.35876] [ 1.20964] [ 0.84365] [ 1.134006] [ 0.12752] [-0.43038]

DLN_CCI(—2) -6.124193 13.36301 13.23975 4,048144 2.113630 -0.512149

(7.08108) (2.50681) (3.92250) (2.84658) (4.88774) (1.18792)

[-0.86487] [ 5.33068] [ 3.37533] [ 1.42211] [ 0.43243] [-0.43113]

© 0.989661 -0.985431 -0.942202 -0.358125 -0.289017 0.108777

(0.78706) (0.27863) (0.43598) (0.31640) (0.54327) (0.13204)

[ 1.25742] [-3.53669] [-2.16109] [-1.13189] [-0.53200] [ 0.82384]

R—squared 0.924155 0.994033 0.982364 0.957092 0.818340 0.714760

Adj. R—squared 0.014010 0.922433 0.770738 0.442200 -1.361574 -2,708120

Sum sq. resids 0.024482 0.003068 0.007512 0.003956 0.011665 0.000689

S.E. equation 0.156468 0.055392 0.086674 0.062900 0.108003 0.026249

F—statistic 1.015393 13.88310 4.641979 1.858821 0.375400 0.208818

Log likelihood 24,57688 39.11470 32,84664 37.33521 29.76662 49.57000

Akaike AIC -1.653840 -3.730671 -2.835234 -3.476458 -2.395231 -5.224286

Schwarz SC -1.060430 -3.137261 -2.241823 -2.883048 -1.801821 -4.630875

Mean dependent 0.114836 0.072921 0.087037 -0.005349 -0.013054 0.033934

S.D. dependent 0.157576 0.198889 0.181019 0.084219 0.070281 0.013631
Detgrmlnant re3|d. 0.000000

covariance (dof adj.)

Determinant resid 0.000000

covariance




