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Research on the High Quality Development of Export

under the Influence of Export Credit Insurance——Evidence from Zhejiang Province
HU Sai
(1. Department of Economics, Party School of Zhejiang Provincial Committee of C. P. C, Hangzhou 311121, China)

Abstract: With the intensifying of China-US trade friction, the export credit insurance has become the critical hedging tool for
export enterprises, which plays the pivotal role in transferring export risks, improving risk control level, compensating enterprise loss
and optimizing resource allocation. This paper takes advantage of Zhejiang’s export trade data and export credit insurance statistics
from 2003 to 2016 ( both excluding Ningho) , and attempts to figure out how export credit insurance affects the transmission mecha-
nism of export trade through a series of statistical analysis, theoretical construction models and empirical tests. The research results
show that the existence of international credit rating, the increasing in the probability of insurance coverage and the compensation for
the losses of export enterprises can increase the probability of payment collection, then enhance the export resource allocation and
improve the export standard. The empirical test proves the above conclusions and finds that in the face of the financial crisis, the
promotion of export credit insurance on export trade features prominently. As the impact of the financial crisis gradually decreases,
its influence is still significant.
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Dummy * post2008 1.2752"" | 1.5928 ™" | 1.5937™ | 1.7404™
(0.1756) | (0.3345) | (0.3356) | (0.3554)
InCoverage * post2008 0.0445™" | 0.0884 " | 0.0921™" | 0.0240*
(0.0061) | (0.0082) | (0.0078) | (0.0107)
SinosureRisk -0.0145""| -=0.0840 | 0.0166 -0.0243" | -0.1271 " -0.0388
(0.0144) | (0.0274) | (0.0540) (0.0143) (0.03) (0.0511)
InRe -0.0241 " -=0.0051 ™| —0.0069 | —0.0089 ™| —0.0239 | 0.0359 ™" | 0.0344™" | -0.0065"
(0.0062) | (0.0055) | (0.0052) | (0.0043) | (0.0062) | (0.0063) | (0.0059) | (0.0051)
InGDP —-3.9881 " —4.0497 **| —4.1481 ™| —4.2008 ™| —3.0036 " -3.1114™
(0.1367) | (0.1252) | (0.1246) | (0.1813) | (0.1036) (0.3438)
Inloss 0.0174 0.0132
(0.0150) (0.0142)
A7 b B 3% YES YES YES YES YES
X B 3 YES YES YES YES
B J8] ] 2 2 5 YES YES YES YES YES YES
R 64.9802 ™ | 65.6892 ™" | 66.3749 ™" | 66.7837 ** | 52.9764 " | 12.9227 " | 12.344 ™" | 53.8722""
(1.7141) | (1.8784) | (1.8509) | (2.4295) | (1.3899) | (0.1255) | (0.308) | (4.5965)
AR 7,417 7,382 7,382 8,682 7,417 7,382 7,382 8,682

E:p<0.1;"9<0.05;"p <0.01 ;35 P eI HALAATEZ,

2. SRR, 5 TORASUE AR Y DR BERICR |, SR B0 i [RDX il 4 1A 520 7R A AR AL v g 35
MBI -+ 4 BTN 45 4 9 5 M P — 350000 0 00 552 A B ME LA A2 o e Ah , R TR R A AR 28 ST T
Jo BT, AR B RS A S AR S A HAS Byt A5 FH ORI A Ml ok 428 56 R 30 ikt 27 1
T A F B XS B R RE T, DR i A5 P AR X6 Al H 1 B4 520 g AT REAAAE AR A 1 Ik o 7 A
IRAFEEE  FRAIAb T AR B BRACR B, 3 T LA BN B B, ZERE AL (4. 2) Hfin A 2008 4F L5 45 4F ke #1042
i AR B S HI, USSR LGS H T2 ) 2 2 S B

Export, , = oy + B, * Insured, x YEARpost2008, +y+Z,, +0, +f, +¢,, (4.2)

Hr g, Fk A A R fE LS ARG ¢ 5L, L AE R 25 ) OE FIORIS: 2 8] 9 22 5228 4k, AR AR
R (4. 1) R —5, T,

FEF2rh U4 Y Ab FRAR 5 R R S SRR B HEAUAS 5 ( Dummy ) | J5 PO 91 (4 b B 1555 £ 96 8 o 40
(X EE (InCoverage ) AERTIUS H i A5 FHOR BT H FVER 94 B KR, 722008 4F1if 2 5 ORI 1 4>
i, 237 J5 B AR AR SR HE Al Hh DV S s 7 05 P98 H 20092011 = 4R P4 HE S TR BAA R e 1Y
FREERZ M | AR J5 ORI B IS VR LT LR 2819 A8 .35

F2 HOGAREXMHOMBHERREER

InX (1) (2) (3) (4) (5) (6) (7) (8)
Insured 2009 | 1.6155°* | 1.4805°" | 1.4975" | 1.4715"" | 0.2169™" | 0.1864 " | 0.0238" | 0.1389
(0.2287) | (0.2385) | (0.2261) | (0.2288) | (0.0111) | (0.0103) | (0.0121) | (0.0061)
Insured 2010 | 2.3886 " | 2.3010°" | 2.2919°" | 2.2058 " | 0.1824™" | 0.1573"" | 0.0288™ | 0.1081
(0.2207) | (0.2195) | (0.2136) | (0.1990) | (0.0088) | (0.0097) | (0.0123) | (0.0098)
Insured_2011 | 3.2581° | 3.1161 " | 3.1273"" | 3.0047"" | 0.1600"" | 0.1315™ | 0.0443™ | 0.0860 "
(0.2408) | (0.4369) | (0.4347) | (0.4173) | (0.0073) | (0.0160) | (0.0178) | (0.0169)
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InX (1) (2) (3) (4) (5) (6) (7) (8)
Insured_2012 2.2025 4.7051 ™ 4.4112™ 6.1042 0.0269 0.0067 ** -0.0191™ —-0.0053
(0.2772) (1.8381) (1.7780) (1.7983) (0.0009) (0.0015) (0.0077) (0.0095)
Insured_2013 2.6609 5.0705 " 4.8776™ 3.3986 " 0.0244 0.0043™ | —=0.0812""| —-0.0922 "
(0.2875) | (1.8744) | (1.8225) | (1.8451) | (0.0011) | (0.0011) | (0.0244) | (0.0261)
Insured_2014 3.0487 5.3981 " 5.2115* 6.3464 0.0161 ™ 0.0075 ™ 0.1389 * 0.1245™
(0.3247) | (1.8553) | (1.8084) | (1.8140) | (0.0013) | (0.0017) | (0.0110) | (0.0126)
Insured_2015 4.9463 ™ 4.7702 7 4.6679 ™ 4.4419 ™ 0.0643 —0.0008 —-0.0049 -0.0299 "
(0.3295) (0.4687) (0.4521) (0.4681) (0.0099) (0.0097) (0.0156) (0.0157)
Insured_2016 4.8096 ™ 4.6284 4.5232" 4.2860 | —0.0270™"| -0.0102 ™| -0.0254 | —0.0504 "
(0.3300) (0.4578) (0.4372) (0.4506) (0.0056) (0.0057) (0.0203) (0.0189)
SinosureRisk -0.0756 ™| —0.0922 0. 0094 -0.0234 0.0124 -0.0393
(0.0145) | (0.0267) | (0.0522) (0.0157) | (0.0528) | (0.0520)
InRe 0.0023 0.0044 " 0.0018 -0.0011 -0.0071 0.0343 "
(0.0063) (0.0033) (0.0031) (0.0026) (0.0053) (0.0061)
InGDP —7.3897 -7.2080 | -6.9161 ™ -3.1263 ™
(0.3006) (0.4518) (0.4958) (0.3278)
Inloss 0.0399
(0.0165)
A7k B A YES YES YES YES
BN EQE - @52 YES YES YES YES
B 18] [ ST 2K YES YES YES YES YES YES
23 107.7649 ™| 105.2694 | 104. 6631 ™| 100. 3173 ™| 11.8863 ™" | 12.0177 ™ | 54.1993 ™" | 13.8553 ™"
(3.7566) | (6.0529) | (5.8697) | (6.3448) | (0.0013) | (0.0699) | (4.3708) | (0.3897)
A 7,417 7,382 7,382 8,682 3,061,104 | 2,885,988 7,382 7,382

E: <0157 <0.05; " <0.01; 465 49 AL A 47k £

3. TR (1) BTN L AE DID BUR R £ — WA I, M T A 20 S H ORI
S50 IBL Fb E h FEETF1 % L T I A 7 8 0 500 50 R 5% 1 1 35 4
Mt T TR G HLI , T2 A I 50 01 14 3ol e A, PR, 4k 5 SE3f DID 52
UL LA GBS 5 TR T S ., 5 A 1t 54 58 R T U — AR T A S8

Export, , = o, + B, Insured, X posi2008, +y-Z,_, +6, +f, + D, ~Insured -t + O, - Insured, -7+ £,

Export,, = oy + B, Insured, x posi2008, +y-Z_, +8, +f, + J-Insured -t + & _,
Horp B, FRAE0y ¢ BIRL PR 6, Mt 42 ) 1 F AT (A% 0 - Insured, -t HIAEA) [ 2L
3 — Al ARG 56 A 7 R IR T 3B — 0T

5 5 W) ) £

(4.3)

(4.4)

TEFR3 PRl T RANAYAE T4 R AT SR TR (4. 3) BOSER IESE T e R E LS | B = e
WSCAAE RIS R AT Al A KPS S R A & b B3 s T RS SRRl 5 gk i 1

KT (4. 4) T2

X LE [T AR R AL R AR B FEGE T LAY, BE—2P iR 1RSSR
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R3 EHEWMEBHEITER

InX (1) (2) (3) (4) (5) (6) (7 (8)
Dummy * post2008 0.2319" | 0.7049 ™ 0.7520™" | 0.6772™
(0.1882) | (0.2764) (0.2662) | (0.3006)
InCoverage * post2008 0.0559 " | 0.0997 ™ 0.0361" 0.1878 ™
(0.0165) | (0.0229) (0.0198) | (0.0098)
Insured * t 0.4116™" | 0.3378™ | —0.0015 | -0.0015 | 0.2483™ | 0.2791 ™ | 0.0272" | 0.0966
(0.0290) | (0.0382) | (0.0020) | (0.0031) | (0.1015) | (0.0755) | (0.0074) | (0.0093)
Insured * t2 0.0087 0.0077" | 0.0021 " | 0.0070 "
(0.0091) | (0.0041) | (0.0005) | (0.0007)
SinosureRisk -0.0250" | -0.0860 | —0.0242" | -0.1270 | 0.0359 -0.0280 "
(0.0142) | (0.0269) | (0.0143) | (0.0307) | (0.0623) | (0.0143)
InRe -0.0054 | 0.0087 " | -0.0241"" 0.0357™ | —-0.0062 | —0.0036 | —0.0083 0. 0098
(0.0063) | (0.0035) | (0.0062) | (0.0061) | (0.0070) | (0.0063) | (0.0070) | (0.0093)
InGDP -7.0553 " —=6.5552""| =3.0049 ™ -7.1727" =7.1750 ™| -=2.6812"
(0.2548) | (0.3221) | (0.1036) (0.9723) | (0.2624) | (0.5104)
Inloss 0.0127 -0.0092
(0.0314) | (0.0341)
A7 bk B S YES YES YES YES YES
BN Qe s A YES YES YES YES
A A ) YES YES YES YES YES YES
K 102. 4043 ™| 96.2586 ™ | 52.9976 " | 12.9261 ™ |103. 8770 *[104. 0419 ™| 48.7758 ™ | 13.3073 ™
(3.1333) | (4.1061) | (1.3903) | (0.1284) |(12.5736) | (3.2492) | (6.9597) | (1.4678)
AR R 7,417 7,382 7,417 7,382 7,417 7,417 8,682 8,682

E:p<0.1;"9<0.05;"p <0.01 ;35 P HALAATEZ

(2) FEAT Rl s ra R 3, 73 b — i DA 3 ) R 5 325 2 A2 6 1fE DID BB 5 A 224 47
b PR R DA AE 5 A% A R AU S8 T PR HK I S AR [R) %5 58 B 1] 0 ol ) P A2 A DR R A 4 s
B 1 35S B AT RE S BN I [ FOAR —BOE

Export, , = oy + B, + Insured, x post2008, + A Year, - Class, +y-Z,, +6, +f. +&,, (4.5)

Forb A R AT m ARG ¢ B8 RE 8O0 XA REAS B T4 R SR BB A S5 AP ] 1T 45 e ATl

A ] R SRR R, H T R4 h 13 2 A BEA TIOR3
R4 ETWPESINEBEBOGITER

InX (D (2) (3) 4) (5) (6) (7 (8)
Dummy * post2008 2.9504 7 | 2.8975™ | 2.9841 ™" | 2.9291 ™
(0.2830) | (0.2261) | (0.2624) | (0.2367)
InCoverage * post2008 0.1089 ™ | 0.1099 ™ | 0.0942 ™ | 0.0943
(0.0243) | (0.0117) | (0.0367) | (0.0367)
SinosureRisk -0.0788 ™| 0.0040 -0.0780 ™" 0.0088
(0.0266) | (0.0620) (0.0280) | (0.0606)
InRe 0.0045 0.0016 0.0014 -0.0012 0.0047 0.0017 0.0018 0.0018
(0.0040) | (0.0098) | (0.0033) | (0.0089) | (0.0042) | (0.0096) | (0.0036) | (0.0036)
Inloss 0.0438 ™ | 0.0385 0.0366 " | 0.0366 "
(0.0150) | (0.0274) (0.0135) | (0.0135)
A7 b+ FAp B A YES YES YES YES YES YES YES YES
A7 B Z 2 YES YES YES YES YES YES YES YES
AN oA YES YES YES YES
B J) ] € 2 R YES YES YES YES YES YES YES YES
7 18.8523 ™| 18.9549 ™ | 17.1609 ™ | 18. 6522 ™" | 18.8351 ™" | 18.9325 " | 17.2153 ™| 17.2153 ™
(0.0872) | (2.5707) | (0.1595) | (2.8906) | (0.0943) | (2.5547) | (0.1490) | (0.1489)
AR 7,382 7,382 8,682 8,682 7,382 7,382 8,682 8,682

E:p<0.1;"p<0.05; “p <0.01 ;465 P a9 ML 45 fe £
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(3) e DX rp s i i ] i 4
Export, , = oy + B, Insured, X post2008, + A, Year,-Area, +y-Z, , +0, +f, + &, (4.6)
(7] s 0,7 TR B HE DID AR g | 11l XY R 4D S 5 4% A4 5 Mg 40028 S 58 AR IR 5 [T e R,
H A RN HLIX. ¢ FIAEA ¢ 09 [ 2 00, 285 T i /s Ab PR B i 25 5 B 2 BT B S5 AR R ] T RE AR X AN
NP ER YR INPATEY 5Lt diT

x5 FEMXpEFIEEEENGHITER

InX (1) (2) (3) (4) (5) (6) (7) (8)
Dummy * post2008 2.9685 " | 2.8975"" | 2.8459 ™ | 1.3547*"
(0.2012) | (0.2261) | (0.2830) | (0.2557)
InCoverage * post2008 0.1158 ™ | 0.0997 ** | 0.0064 " | 0.1002 "
(0.0126) | (0.0253) | (0.0010) | (0.0253)
SinosureRisk -0.0027 0.0040 -0.0127 | -0.0011 -0.0205
(0.0715) | (0.0620) (0.0139) | (0.0681) (0.0535)
InRe -0.0012 0.0016 -0.0027 -0.0011 | -0.0023 0.0002
(0.0082) | (0.0098) | (0.0030) (0.0077) | (0.0031) (0.0034)
Inloss 0.0406 ™ 0.0314 ™
(0.017) (0.0156)
WX+ FAy B A YES YES YES YES YES YES YES YES
AT Ak B 2 YES YES YES YES
A5 oA YES YES YES YES YES YES YES YES
B 1) ] 2 5 YES YES YES YES YES YES YES YES
4 19.4696 | 18.9549 ™ | 17.7027 ™| 17.3541 " | 19.4599 | 12. 1083 ™ | 12.5684 " | 17.4903 "
(0.2524) | (2.5707) | (0.0004) | (1.2416) | (0.2398) | (0.5426) | (0.0574) | (1.3117)
A 7,417 7,382 8,682 8,717 7,417 8,682 3,044,574 7,382

E:p<0.1;7p<0.05;"p<0.01; 35 FRIFMAAFHEE
(4) Placebo K55  #5J5 >K HH Placebo #6586, 7133 Fh Sz 2 SIS 260 46 B AILX HY F1 RSS2 EA T A6 (R
ARG RS AAAE Rt O AR ORESO6 ) BR AR A ROR
Export, , = o, + , * Insured, + o, * Placebo + B, + Insured, x placebo +y+Z, , +6, +f, + ¢, (4.7)
Hort | Insured, B TE FARES 4l , A7 PO 31 R P28 02 5 2 580 ( Dummy ) |, J5 DU AR
I65; 78 25 51 B RPEUEL ( InCoverage ) Keffii &, Placebo 2% 7520084F- LAR AFEAT , Insured, x placebo J2&= PR 5 ) 8] 1
2EX I,

36 Placebo #IGHIEITE R

InX (1) (2) (3) (4) (5) (6) (7) (8)
Dummy 5.8898 " | 5.5137° | 5.3919" | 5.2467""
(0.8352) | (0.8122) | (0.9469) | (1.3164)
InCoverage 0.4356"" | 0.4554™ | 0.4376™ | 0.4318"
(0.0534) | (0.0859) | (0.0694) | (0.0804)
placebo 6.4694" | 5.9146™ | 6.2369" | 5.9022 | 6.8649" | 7.0669™" | 6.2649" | 6.6713"

(1.3987) | (1.6532) | (1.7752) | (2.0124) | (1.3373) | (2.1528) | (2.0155) | (2.1068)
Insured # placebo| —2.4265 ™ | —2.6213™ | -=2.5321""| -2.3193" | —=2.9716™" | -3.2184""| -3.1874""| -3.3232""
(1.1966) | (0.7698) | (0.7477) | (1.4582) | (1.1289) | (0.8644) | (0.7492) | (0.8288)
SinosureRisk ~0.0901 ™| -0.1183 | -0.2777" | —0.2051 " 0.0227

(0.2437) | (0.2001) | (0.1181) | (0.0632) (0.1416)
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g3R6
InX (1) (2) (3) (4) (5) (6) (7) (8)
InRe —-0.0089 -0.0032 0.0330 0.0167 -0.0075 -0.0001
(0.0641) | (0.0638) (0.0300) | (0.0617) (0.0616) | (0.0489)
Inloss 0.1131 0.0185 —-0.0005 -0.0071
(0.1966) | (0.1469) (0.1864) (0.1613)
InGDP —18.8208 ™| —17. 8888 ™| —19. 1469 ™| —18.7045 | —=19. 1191 ™| —=19.3019 ™| - 17.7162 | —18.7704 ™
(2.2568) | (3.8055) | (3.9718) | (3.5533) | (2.2067) | (3.8275) | (3.8305) | (3.8395)
A7 Ak B 2K YES YES YES YES YES YES
H X B 3 YES YES YES YES YES YES
LI RE s @A YES YES YES YES YES YES
TR 238.8490 | 227.2746 7 | 243. 6207 * | 239.5811 ™" | 13.2402 ™" |246.4420 " | 225.2410 ™ | 238.3773 ™
(26.9579) | (45.6818) | (48.7238) | (42.6800) (0.9543) (44.1073) | (45.2653) | (46.3141)
A 374 374 364 364 374 374 374 364

E:p<0.1;7p<0.05; "p <0.01;3F P ey SAE A4 EZ

M6 /R H Placebo K325 A ol LA ), A B AR AR FA B A5 2R, IX UL AE S Bl e WL A7 A
AT DL, H AR DR S X Aol P18 PR R R Al VR AT R S 3, 7 T i <6 A AL, 3 Aok A S A4

H, FEE5EW

ARSCLAHTLAR S BRI SE S M 1 065 P ORISEGH H 100 52 B g Jo ek i o v B O A T, B 10 15 P DR
XA H 055 B DU AL B IR IC A R it 1 XU |2 o8 KUK Ml 58 253X U4~ J5 iin B9 4 2
T H T i) 35 SIS | —fF — e [ 5K L B St e T T i) Al AR Al 11 52
Ty W) 8 OB R L A S o b i S AT TR 1 0 ORI E B e il B R RSB 3 ke 5 e £
A K A3 AR S5E A DR T ARRTHRIT  EB E PR AT, SRR A58 I L K AR 2 7
Xof H AP 5 AR REAS VA H 1 Aol i 2 R BT SORE 3R 48 7, DTS 11 il £ e Hh 1R 7= 2R 52
Wi , SEUEAS S IE R T LA _E2538, 9 B T I G R AL, H 05 P DR B X VA s 11 B 02 BRI OE O
I BATAEHR 5 RN A SR 11 H A XUBS B O T, H A R RS LS I st A 84 i, AR 17 AU
SRR AR AR G, Xt il 1 1 AR A e A T G RS 25 %8 T SR A s A8 S B JF i 1 AR e
PR

TE P 58 5 5 BEERF S IR AR 00 T, G 3o 7 2 [ A A QR MR I i VA8 s BEAT AT, 1 iz
H AR PR RS 3 10 AU, 488 e Bk [ e =5 48t Ui T HA R P A a1

RN BOR SR A7 BRSNS LA Bt AR FH DRI B0 A% 23 PE , 249 )57 G P I 5 o Joic i A JR Y 22
SRR H b e PR 5 B i 1, K H A A AGK 5 G — 8 B e e Dl 9 55 T BE R AR ) 11 Al 45 PR
SRt A5 AR B B0 DR Bt S FERA T Rl 5 AR 32 45

ORI EARREVIEOR AR AT DU ORI 98 2 R B0 (FUBR UK AR — BB 5 S ANl DR
AT B0 ) (AT R /N Al B AT H A5 R ORI TR 3 2 gl sl A 1 H 1015 P DR,
H RS I S 7 TR IR R X T BRG] St DR R A W B AL I B, WP T
TSNS At 2, Dt A lb AR AR AME XU (R B, BB S e [ i) B Aol AU 5 sh S 85 D, 5 1
2V 5 R AT AR B LAY RS2 AR

IR A VAR PR B AE B DRSS B A P o 1 10 P R 5 5 T RS 6 o Py [ K M X %
BLTT, AR R K FEAEAN BN A 3 T i X Aol PRy R oK o 50 b X R AR B IR A R TR A AT LA
AR XS, (i) R IR il A3 2 e A | ) P 8 105 PR B8 2 ] BRI AT B A% | REAE XU S 2B S 6t 1



76 molk g % 5 & H 2018 4F

AV 2R AMEE 2R — I ) 3880 3K 077 P £ el A8 R R o) SK D7 JE R, 35 Bl e A Al P A 4

PSP Ak s FAE FHOR B IR 55 1 — 2D AR AL BR A Hh 1 A5 R R 7=t IR 55, R AT 08 I DA N4 O 2%
FORR IR + ORI R R A ZS & A B SEPR O B B £ OR IS ™ s O Hh Ak T i g (B
I E 3, A PR AR, DR B o O 5 PR BRI A AR, 6 B iy 0 Al B e 3 0 7 JH
BT, VIS KU P AR 52 5 S R

SE
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