B AT SN 2] A6l =ERH4Y 2014.01.31
20149 2 pp. 165~190 %—Eﬁiﬁ}—% 2014.02.10
AR 2014.02.12
9 MRS 58 FIu Y
AR A &3} AT
R

I.A &

I. AgALE S =274 M
. AFEA

=
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and reinsurance market is an essential characteristic of economic growth)o]
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Solq Bk Bell Foluge ST 9o Fud ught gl m

e ol2 AEgH BY TRy

1) F9EYe Bxgn 22 AHPH FE219eTe] E7Fse WTO AN 14 &
APeToR LT Q= F £EIT AT or ABE AUCEET, FarE
7199 A 2ATReE Q% £ERFL] AT Bt A FAGRAL, =T
AFsls], 494, 2011, p. 383)

2) ok, Rl HARFon o] wEt gHoRE HRAY BF A FAREY <l
T PE F4, 7GR e BE AR 5o SHAE AU ATHeEA BAIE,
‘FANFAANAL] AGAD At et AF, FIAFRAY, R ALTEE,

A394, 2008, p. 144~1
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O g TZro] APAFeto] ARy 9 74 A=l EIE Tl FHE
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75 HY, B2 faa0 ke Fol HAARAY] 94, 24 &4 24
Al £ HAs) o2 AAEANA AHE A7 ArtEe Al
Al Al dget S Al A= 5 At avE =71
A 7199 Skl SlEe IT & Qo obeE HE2 583

Fo) 49S wEsn wa}%% SO SRS W ] £

olo] digt tiEH AFRE EM 145(1985), He-5](1987, 1991), Outreville
(1990), /M FEHR(1993), HeFet A(1993), Ward et al.(2000), F4-<
(2006, 2013a) ol edl4 olE AFE HH HPo| HAFA|AFS] 7t
G woln, S IAe w2 AAA A4S AZAA U AALE

ol AAM l AL gt At dEEHA A= et
ol8|gt 7] 3 BYASF AR ofyet =7}
017l Zolgte= AHdS Sigt

FI'N
—L]
Y,
~|
ja
lo
o
QL
I
D)
2

|

3) Paganov= a85/0AXY ARSI BARELS 28 ALAZIY, FE85NAHIA
4 we 2 Bol 2YeaM FAAL O FAE B & A Hol AFEAIL 5
ojufyl, AEL-go] F&A4o] wopHtty FsSttH(Pagano, M., "Financial Market
and Growth : An Overview", European Economic Review, Vol. 37 No. 1, 1993. pp.
613~622).

4) £ 7, SRR L 22 a2 T V- RBEGRLoOSENGE E O LT, KB
Sk, 725, 1985, pp. 49~56, 1 URS], “HESRC] A5 e %4 1
27, BEes|x], =EASs], A30W, 1987, pp. 23~49, ; €23, “gdlHa 0]
AEREA, BYsts]], kRS A37HE, 1991, pp. 3~19, ; Outreville, J. F.,
“The Economic Significance of Insurance Markets in Developing Countrles, The
Journal of Risk and Insurance, Vol 57, 1990, pp. 487~498, ; /M Hidk, TAmrfrla
DFERE L Gty HC ARG, 1993, AEF, AR, EoiERY Fgdg] vt A4
Z AR BHASHS)R] t=ESHS] A41H, 1993, pp. 189~228, ; Ward, D. and R.
Zurbruegg, “Dose Insurance Promote Economic Growth? Evidence From OECD
Countries”, The Journal of Risk and Insurance, Vol 67, 2000, pp. 489~506, ; 24
S uERIT A el TR, wEstela, suwstsl, 474, 2006, pp.
169~197, ; &%, =9 ZAAET BEA A 1o A7y BA”, opAord,
gobotets], Al16d Al1E, 2013a, pp. 105~130.
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< olddtol B}y W2 F8A=S FIGANA dEd & 4 = HH
HEol Fo2H AF289 A4S =9 FE 715S okl Qlth ofed
FARYEL FE0|P 52 oY 4835Irt RESte] F87|HOeREE K
24 2YRJAE AFHA Eote FEFAA 525 2PRITA7 IdF
FEE ol A8Hd 7eE 7R A Q)

o|AY olg] SHoA FARY] &AL F§IAY] AAA, HH
e T d oAt Yoprt =7t AASE T skl T2 HEjx 9l
a2 AR 4 Slrh olof tisl A3]=1(1998, 2011), BFA3](1999), o]
9](2000), ©]2#(2002), ©]4A(2004), oA <](2001), FEAF(2011), A&
T 9] 191(2011), FE4(2012), BA42(2013b) 52 FoHe] AT A3
oz BAsta 1 AHAAE Ay Ucto o5 F8 ATEN}E HY, A

5) A7, #2249 Ago] 5T Fe ST AdpEAofeldel B4l SRS
Aol EE Z1NsHA, o] S871%E HAAHAR st $ERITHAE A= 4
T S8V FERSEASES HEE AFEFAE BEste] £20] TFedl A0
Ak, SAAHAN FHY 2PRFA] Wit R 2L FERTEY wt o
T, YR, dEFQTSE], A394, 2008, p. 74).

6) A=, “FEEYC] 2o WA AR, FERY, FEIEHATAL A4T, 1998,
pp. 16~26, 5 A=, “FEY FF97] AF DPEA8HI0] £E v IF 4l
W, FARYAT, FEFARARS], A12W A3Z, 2011, pp. 23~39, ; HHI], pE
Ho] 2o vAe I Bt @77, 7R, d=wstE], A24d A2z,
1999, pp. 241~255, 5 ol2F-ol2A, “FEIHADALEL] FEHY0] $E A=
Pl wdt AT, FSEATA, FFARASS], A1, 2000, pp. 235~288,
s ol2A, H7|RERY0] eIyt aEo] vAE FEel B3t ATELA, SEHAT
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JAo] wet ® Aue] Wt 7 Fgo] 22Me deAw s Felu
o

F= Ho] TR Ho

F35h =9 AFE Dewit(19960)7 FAEE] JFS shte] =7t 2Hd
o] ofle} FA|FAALAA FARFS AR B (subsidization) 02 14
St FAFIAH ] vA= JFS BAToEN FAEY S HAHFP ORI
7152 vigtE 7| shnh B, Mah(2003, 2006)8= =y dES tjife
dolo] EAs) FHHEo] thA=

rr

ARk Gl BY% thol FEAT FIE
T

YA 27k BARQNA R A I
Fep} ek Bgol IEY AFEL o BUE

3|7, FERGHEYSHS] A3E A1T, 2002, pp. 87~105, ; o]FY, ‘G- n] - A £=H
Aol 2o ux= Gl ATt AFATY, BAFEAT, TP EE3], Aod A2
5, 2004, pp. 65~84, ; ©|Al%Y, ¥A|F, WA, UALERIA L] A% A7
L7, Bo5s]n], eRdsts], A269, 2001, pp. 17~19, : &A%, 3 F TR
I &0 Hlx= G H-20008 = SEEFS] T oigh Hwel BHS F
Aog-" RARYAAL, d=xF9HFeE], A128 Al4%, 2011, pp. 1~19, ; 48=F
s, “Fxz MEALAHRY(VECM)S o83 &880 £&0) nA: a7}
BA RAHAAL =R Hdsts] A129 A3, 2011, pp. 23~39, ; HEA, “F
2 FE7I B FEEH] =9 £Ed v I, TAAPEAT, Y
AHSHS] A|14P A4, 2012, pp. 297~315, ; AL, ‘T 0l AAH | ojrof T
g AZATT, FARPAY, ARG EHESS], A14d A435, 2013b, pp. 137~160.

I

7) Dewit, G., “Export Insurance Subsidization and Undistorted Trade Creation,”
Discussion Papers in FEconomics 9610, University of Glasgow, 1996, pp. 1~20.

8) Mar, J., “The Export Insurance System and Export Supply of Britain”, University of
Connecticut Department of Economic Working Paper, 2003, pp. 1~17, “The effect
of export insurance subsidy on export supply: The experience of Japan”, Jjournal of
Asian Economics, Vol 17, 2006, pp. 646~652.
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w20l ZA;e)7] diwel FAAFH A FAHEA Hs] & IS
APtk ol d HAER Agatnt
GE D B g ojeh @s Hel 9 2
B L
Brazil China India Indonesia
Hong Kong SAR, . .
China Japan Korea Russian Federation
Singapore United States Vietnam
e 4+ = 4+ = EF A
i Q7 FRY R EETISEE
ade 277k (K-sure)
lted =1l 1919 B{= GDP World Development Indicator
8CPP 2%k (World Bank)

lexch o2y At ge 2O

World Development Indicator
(World Bank)
OECD Stat Extracts

International Financial Statistics
A A
r e (IMF)
. World Development Indicator
p=] A2
inf e7HIsE (World Bank)
World Development Indicator
xolg
une = (World Bank)

lextport AT 2 1R World Development Indicator

po 23 (World Bank)

H, AFRA0] A §3T 4 A TRE oF AN AAAES
Aol IA= vt Ak WA 7|EATE $ER(2013b)97 Zo] 4 F
AHYAS 5T FEU7E BAES olEe] IRAE SUE d4E AR
wol %9 191 GDPe} RelRgle Az A(ne] PAE B Aoz By
oh. 283 FAR{AN G2 = RO BAE BY Zog H=t

9) YARS, AA=E, 2013b, pp. 140~142.



ol AgEEI7H Aot TGRS AmxE Aol oot 799 ¥
A7 HISELL ofof whet FHRI; Folgo] FAEY Tildo] 4 A
o2 gkt o 27ttt a3 AAERS] WA A71d%ol ofstEe] A
AECl st FHEY JA F2 dFe T2 AR Hop HdEdE
T PAE FE ez Hdth olet o dHivel A A St
e Jsor oot Ao wFo] & FARAL] WA= F(H)f #
A B Aoz gt mEhA ol AR AFo] Al I}AE o]
A

P AAE R = =7F 1F 22 71 offollA A=Esa Ao
? AmAlF AN e A
Shlal, Uzl AA BAR] #=
World Bank, World Development Indicator®}t OECD Stat Extracts, IMF
International Financial Statisticsol|A] Z}2} =33t}
ob&d] ASEANHE A that £ 3744 AR sl ¢4
A WA oz FeiA sjddlole] A% (Dynamic panel-data estimation)
oz EAS Arellano and Bond(1991)109] 1z} =2 GMM(First—
difference Generalized method of moments)®3 E4 % Blundell and
Bond(1998, 2000)1D7} Atet A8 GMM(System Generalized method of
moments) 2 @2 A2 AGs ol ART FAHEpSe] TR 1A
£ 9= AnEIT
olo] & WA FAog FARYI AA HAXE Alo]d] F2PAE F H
]

ALsHA] BA517] 94 Love and Zicchino(2006)120] Panel-VARZEELE 9]
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10) Arellano, M. and S. Bond, “Some Tests of Specifications for Panel Data : Monte Carlo

Evidence and an Application to Employment Equations”, Review of Fconomic Studies,
Vol 58, 1991. pp. 227~297.

11) Blundell, R. and S. Bond, “Initial conditions and moment restrictions in dynamic panel
data models”, Journal of Econometrics, Vol 87, 1998, pp. 115~143, “GMM
estimation with persistent panel data: an application to production functions”,
Econometric Reviews, Vol 19, 2000, pp. 321~340.

12) Love, L. and L. Zicchino, “Financial Development and Dynamic Investment Behavior:
Evidence From Panel VAR”, The Quarterly Review of Economics and Finance, Vol
46, 2006, pp. 190~210.
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Lol 2+ 2] AR (impulse response function)@} EAFHES] (variance
decomposition)& A A]St¥ T} 13)

FHAor mdryge Ayrigo web AEA md R (static  panel
model) ¥ FE}Z] 2P (Dynamic panel mode) o2 EFE+=H| ol Hat
+ Agraet oA sidoidd JiE E vk (ndividual effects)7 4o Hhe
wo] oAl JNET|EA] Y] EAE0] A HT= HollA ool Sl shA|Rt
AEA fdRYge FEHRTE A Qe AR ades vEEA 7] o
ol AAIGA d7F EAE ] b= AL Qlo] BHO FEE7F Hojxl
o @o] Qi) ¥hd, FHA sidR2ye e fidndis =24 oA

il Z9tst7| wiel A g
E 7 AUtk TEbA o] A= FHIA
ol
s

=l Z| Arellano and Bond?] 12} A2 GMM=2 A&-5HA
2 AAFEEH S (lagged dependent variable) & THSR ARG
pRoe Thga gol /1BFAA (D RS FHoR BEE
ot AR 2GS AlAS AAIGE FHA ) 71z 24ttt
i1 = o+ Byltgdpp, , + 52mti,t + Byinf;, + 54“”61‘,16 + Bglexch;, + fi+e€;,

(1)

A Yi,t =e+5A Yiioq+ ﬁlﬂltgdpp“ +52Amtm + 53Ai"fu + 64Aune“

+ B Alexch,; ; +€; 4 (2)

13) AP E BRG] ZE ol oF Hpo 19919 S2o] HAsIS o A
HZE Azbel wet ojuel HheS UEHETRE Hol Foh wEbM Has Aele] A
T ATBAE metd 4 gledl, 55] ofF Mol 179 S70] JHeiAE W AT W
o THA We2 AE 5 e FHS 7ML Aok J8d EEdle SATee
ot 2] Az e AROlA ol gt ®io] mhEo] ohE A WMol 52l s
ot FFE AEAE AHEE Aoz, YWHeErE wFaglo] ol Hxo HF
& SRS wetd = Ao EAdS, A7, 2013b, pp. 150, 154).
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i)

97 g ERILY BEHA Gt ESANE TP ¢,k oxFol
o =
T =

Tk Arellano and Bond®] GMME &2 AAHSE EFPHSEZ ALEsHy] &
of @akgel] A7)ate] flojof @t Wop x| ghe AEjelN ARESE

wata oJ7|ME AFZEAS S uf Arellano and Bond®] A22F A7
e A8 Agde AuEi, ol
P2

.

(serial correlation) AAS E3|

ES
a3l 99 GMM 22 durAel sjd A (level equation)ofl AHH
A AR AARGE EESR AMetE Ao, 13 ARAT 54

_fit_

MM 45 %3
©
—

M ox N i lo
)

ol Qo fE
=

A<l
H, Panel-VARRZE P2 ZE W45 WA (endogenous variable)= Hof
unobserved individual heterogeneity)
Vo] F4ots Panel2 S ZAX] BYPo|tth whebs ARE VARE
WY R e AEAETE Panel-VAREFIIME BEHA P= 84
(non—observable other factors)E Aol WEAMNE F= & Ue FHo] A
o}, ©50] Panel-VARE W9 FAIA &2 YU(contemporary movements)]l
o2 AR BYge Hol £l ¥ 5ol F79] vgEY] miwol Be
HE7E shR A2" WAHSE QA o] St F3h, o84 FAT}
U4 S84 BT 2 2457 diwell o2 =71& Hlus| F4sh717t
Hajstal, rygo) Zete 7ZF A4 OLS(ordinary least square)2 Az H
o] =AY wZe] Axgt EAANE &5 4 Urh1d

etA Panel-VARR 2 =718 fldatzs Edz od FH5H7E =71

o,
ol
FfF
<
>
~J
o
ofll
i)
ey
r <]
B}
=
e
o
i)
oX,

2 o

4

=7} 4= (non—observable other

14) Pancl-VAREHL F&usie] 93 Ft wips
oK A o B BT 4 ks, A

country factors)S EAIg
=5 2006, pp. 181).
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AR of® WS AATE A7t B R4S d w9 §8% Yoz
H71E T 9lck. ol2le Panel-VARRH O] 7l2Ree the A(3)3} 2o,

yi.t:F0+F1yi,t—l+fi+de,t+ui,t (3)

A7NA y, = WARSER A" HWEHE o7 {lrade ltgdpp rat inf
une lexcto] 671 Mg FA4H WEo|N, I'es kxk FE= A4 FHAS
ola, f= IX1¥y HTS /B, 4, = A7PIEARIE ] (country—
specific time dummies)o|tt. 131 u, ,+= E(u;,) = 0= 7FJStAL y, , o] H
208 Hath At gt Aok gle Zo= Stk thif, Panel-VARRZ Y
TF27F ZF Iidztze] dis) 5 Ao, AFEA Al
o|2f]t pooling A|oF= 5] F=ol7|7F ol B=w 2 A digt Aok

o}
gofoles oz MERNE Fol EolEAS S8Rt olEA &
Kol

S
QL
k)
rr
=
18
EN
Y
filo
f
N
X

4o ox Ho 1
)
rJ
N
i
N
i)
4>
%9
o
r
o,
o
e
k=)
)
o)
£
N
o)
rlr
o,
[gh]
rok

mean)= APot= Helmert?t 2 AMgsl 7WHAvE AAs] A8t
Helmerti}g-& 2= olf+= WEAANE AAT o gutdo=z #ol= Pz}
+(mean—differencing)= oFH FAA52] HO(bias)7} TAYst7| wfZolt}. o]
ot A 71Enge| ZE Hu|HSg 4, = 7 "5 oS Aok W

oz AA5ke

2]al of2fet Panel-VAR RYo] 7|z FAMAE 245t flsiA
© Al ek 4o "asta, olet oA SARSHE dLol A
oA A=Y wgell Aol BELAE Aol It mEtd ofr|AME
olF 9o ZEIZE AlEY ol o 5008 WHEFHS Sl FAN-S

o] ;FoaE EET WS Hgstart

oRE ZH7] Slol sidAtmel gt &eld A
AL AAE "art Ql=dl of7]AME Im, Pesaran and Shin®] W-stat AA
3 Levin, Lin & Chu®] t #% 183l Breitung t-stat A4 & HEA= o

A2 AL TershA Agskanh



‘)rE’rUr O] :rLC‘ﬂ/ﬂ JZ]'EE A5l /\P%é}‘ﬁ‘ﬂr of&d (FE 3)oA HE
o] < 7+ ATTAE e Zlor YUebga, VIF(variation inflation factor)
o] £AE RE EPRLo] tia] 1.27914 1472 v, 53449 24
T 3o Aoz wmotE Qi

(& 2) panel-data &912A% A7

ltrade | ltgdpp rat inf une lexch lexpot

Im, Pesaran and Shin W-stat

-1.411 | -3.748 | -4.565 | -3.145 | -0.808 | -0.431 | -4.255
(0.079) | (0.000) | (0.000) | (0.000) | (0.209) | (0.333) | (0.000)

level

-5.617 | =6.057 | -8.715 | —-5.556 | —-4.287 | -20.69 | -10.83
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

1st difference

Levin, Lin & Chu t

-0917 | -3.636 | -5.626 | -3.205 | -0.845 | 4.318 5.644
(0.179) | (0.000) | (0.000) | (0.000) | (0.198) | (1.000) | (1.000)

level

-6.574 | -1.757 | -9.983 | -5.600 | -5.111 | -20.30 | —-3.699
(0.000) | (0.039) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

1st difference

Breitung t-stat

-1.429 | -3.190 | -4.469 | -2.090 | -1.637 | -1.104 | -5.303
(0.076) | (0.000) | (0.000) | (0.018) | (0.050) | (0.134) | (0.000)

level

—-37783 | =5.249 | -8.185 | -3.053 | -4.063 | -6.104 | -9.002

st difference | 500y | (0.000) | (0.000) | ©.00D | 00000 | ©0.000) | ©.000)

F 0D 39T AA ARESE laggh2 Schwarz information criterion®]] 98l 2AH A <.
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(E 3 W 7 A
ltrade ltgdpp rat inf une lexch lexpot
ltrade 1.000
0.312
ltgdpp (0.000) 1.000
-0.100 -0.125

rat 1.000

(0.158)  (0.035)

0.168 0.019 0.150

inf o1 ©7n ooy 00
0104 0168 0371 003 oo

U (0.163)  (0.006)  (0.000)  (0.700) '

| 0017 0267 0068 089 0188 o
©0811)  (0.000)  (0.328)  (0.000)  (0.010) '
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ABSTRACT

A Study on the Macroeconomic Effects of Trade Insurance Using

Dynamic Panel Models
Nam, Sang Wook

The purpose of this study is to measure the trade insurance's
macroeconomic effects by analyzing the causality between major economic
variables(GDP per capita, market interest rate, inflation, unemployment rate,
exchange rate) and trade insurance variable. I conducted empirical analyses
using First—difference  GMM(Generalized Method of Moments), System
GMM and Panel-VAR Model, with panel data from 11 countries(Korea,
United States, Japan, BRICs, Indonesia, Singapore, Hong Kong, Vietnam)
between 1992 and 2011. There are several important findings. Above all,
Trade insurance is positively and significantly related to GDP. This results
show that trade insurance serves to increase economic growth. In other
words, trade insurance leads to economic growth by helping increase GDP
per capita. Especially, trade insurance negatively related to unemployment
rate, it is for sure that trade insurance contribute to decrease unemployment
rate. And trade insurance helps control of inflation. It is also confirmed that
trade insurance contributes to price stability, which in turn serves to stabilize
the overall economy. And this research finds as uncertainty in the market
increases, seen it as increase of exchange rate, increasing trade insurance

supply is stabilize the exchange rate.

Key Words : Trade Insurance, Macroeconomic Effects,
Ist—difference GMM, System GMM, Panel-VAR




