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(E 3 IMFO N ZHAMEE F0| U My
(&9l %)
2007 2008 2009 2010

A A 52 [4.0] 3.0 [1.9] 0.8 [-2.0] 3.9 [2.9]
Az = 2.7 0.5 32 [-3.3] 2.1 [1.8]
0 = 2.1 0.4 2.5 [-2.5] 2.7 [2.6]
g £ 2.3 -12 53 [-5.4] 1.7 [0.8]
FEAY 2.7 0.6 3.9 [3.9] 1.0 [1.0]
N = = 8.3 6.1 2.1 [ 1.0] 6.0 [5.5]
T = 13.0 9.6 8.7 [ 8.5] 10.0 [9.9]
st o 5.1 2.2 03 [0.1] 45 [4.1]
°l = 9.4 73 56 [ 64] 7.7 [7.5]
B g 2 5.7 5.1 04 [-0.4] 4.7 [4.9]
2] A] of 8.1 5.6 9.0 [-8.0] 3.6 [1.9]

. 1) IMF AI82E T2 ZZ3592H, [ = Global Insight A&
2) IMFo] AlA| A 3452 PPPH4 o] F7gX.

Z}&: IMF, World Economic Outlook, January 2010.

Global Insight, World Overview, January 2010.
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Ao% Holtd, oleld Ax 2L AAE Axel FHA 2o F4Y
Aotk @, A WAREe) AETEAE S0z e HUHoR
gape 240 Geitn Y, 2o2T ED tie] wgAHe] @
W A9E Ao BuEn oo ulel 39 AWF AUF] 3 ZF

A 2l 3%
FFEOZ Yol u HYA Fx 2098 We] F71s Ao g AwET
o|H 3t A% FHS VXE 20109% F
YA A =olA 55%E 7|2F Hoz AYHALh A
BEE71Y FA4% el tig A ERE AUy ARE
2 TS BY AoANE HAUIHHIEE - F
Ao g HOIth<HE 4> FX).

<E 4> 2008~20104 22| BHe| 25

(HHASTICHH], %, HER)

2008 2009 2010

ozh 14 2% 3/4 4/4 oZh | ddp| | S| baldy
SLEEMM 2.2 -4.2 2.2 0.9 6.0 0.2 6.9 4.3 5.5
(=IO CHD (0.1 (2.6) (3.2 0.2) (1.0 (1.1)
RN 0.9 -4.4 -0.8 0.8 5.6 0.2 5.7 4.2 4.9
&M |=X} -2.0 -23.5 -15.9 -7.4 12.9 -8.9 25.9 9.7 17.1
Fas SN -2.1 1.6 3.7 2.7 3.9 3.1 2.2 3.8 3.1
AETE(ET 6.4 -14.1 -4.2 1.8 13.0 -1.0 12.3 4.1 7.9
AETRUED 0.9 -17.4 -14.3 -7.9 8.8 -8.1 16.3 6.8 11.3
Bkl -57.8 86 131 104 106 427 65 97 162
S 56.7 83 176 147 155 561 166 168 334
(== (13.6) | (-25.2) | (-21.1) | (-17.6) [ (11.7) | (-13.9) | (22.8) (6.3) (13.7)
=R (220) | (-326) | (-35.7) | (-31.0) | (1.4 | (-25.8) [ (33.5) | (13.2) | (222)
MS SRS -114 3 -45 -43 -50 =135 -101 -72 =173
2HIXEY} 4.7 3.9 2.8 2.0 24 2.8 2.6 2.7 2.7
(227D 4.2 (5.0) (3.9 (3.0) (2.9 (3.6) (2.3 (2.3 (2.9
s 3.2 3.8 3.8 3.6 3.3 3.6 3.5 3.3 3.4
(HE=E) (3.5 (3.9 3.7 (3.5) (3.9 (3.9

F 1) p= FH A A (preliminary).
2) 20109 %= 87| uiFAAke] A7 e AFES T 27719 ARV 4FE Hat
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7t SEEME A2

196213 US $87<>ﬂ EHstdd 52 AA
US $20,0008 =38t9 1, $vtegtE oln)
S THEE 1 zbz_) 200618 7Foz &
§4 = 5 9919 SR, FAtEE A47HE VIE 991, AAVHE VIS e RE 6
flol .21 F23 Fqul=re] shu= F3]3L o 1917 GDPe} -5 AA| A<
BATEY FAFERTGE £971F Bol OECD =71 5 239 :uu At g
Al otell 7P W1t =vtoll AR A wrhel Sk AAle vz &
5 5 A AAE AQstd -89 Eol¢ Axd EFsitt 53] fE= 9=
AZE Bl Ygtol A JF24Q Yx Fo=0 2 HA3kste] OECDE] DACO] 71
st A AFAHRIZE AZFH T UTh

o 1

e

3 %W%—*@*(GDF)O 20073
MFE7} 743 AR RZA dA o A
, ey R §*P—8— OECD

HJEL;_‘L

<E 1> 2EUEt EH 22t AH(OECD =7t &, 06E 7IF)

g w B87A 7% AA7VA 71E
S FEE ) | w9 | AR | &
T H1F A 2HGDP) 8,879 9 6,713 9
1913 GDP 18,386 23 13,899 23
TR 7,580 9 7,066 6
(=) 3,839 9 3,880 6
Cakl) 3,741 10 3,186 7

2 1) 20069% 7%,

ZF&: Global Insight(http:/www.globalinsight.com), 1% =718 A 2 (http://www kosis.kr), World Development Indicator
(http://ddp-ext.worldbank.org/ext/DDPQQY/).
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St o] Eehe AAGGS (1) =2 BAALZEC] (i) AT & 7E2Y A+
= B3 AANA (i) 309 o] A& EATNE HeA] 7] H(Lucas, 1993)0]
g} &3]3 o) World Bank(1994) 9] a1 %o} A] o} 4 Al| (Highly Performing Asian
Economies: HPAE)9] thi FAZ =& X &3} U

olegt BAGE o] AT tisixE e AT vk BALH ]
Z71d A2 FAF =F5Y9 FFo] E NEao HlF] wE SEF o] Fo
Aohe A dalAe tiFwe AASAE] Fosta A= v, A F
7F7F 7143k vhell tisiAe gake] @7t o] Fol A A %é}i Szhﬂr ol= A
olgt= /Mdo] EF7F 5T £ Ae WHOE dEHOZE AXEY ofue
b b 2 o7t s Aol

World Bank(1994)= $t=ro] o4& /P d=rHot ALY S7h7F wsiokar &
Fal 9ot Krugman(1994)8 EF=rolu 722 Fo] 5 Fdalo] Sl
st S FTe9a, A S7F 29E ol AAEES Ad A
dsier 22 FAel FHHA drpal Fean. oa_b_ F7}o]

o %
ol
&

g 1o
rﬂ:l
l[‘ >'_\IL4 o}l,_, O.‘>i
E
ry
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A?L
o i
X[
o

2
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]_g. Mx}oi o] ) :Loﬂ e Al gHudS AHH
94}\\;]:,_ ET: Aol AAT AHo|th =5 Ao A ARk AR 2
Al J2e 200, YRS 100d0] 2 whE $2]E 30~40d0] 228 A
o7 d# A Yt g2 Zrlso] S8 e AA AL 100d0) o]FAL ),
O =7FES ARA AAE 1100 EeE olF & AR A whEl, -2 A
T 59 AAGTS 50do] ¢F He 71Tt o] R U3 et ARH 1S

A Azke] AYjHoE BEYY Aotk

(28 118 1981F o] F 2luete] AANHAES 2 7149 29l wa} Eafs}
o Aegk Aotk el yelus miek Zo] 19901 d o] 29 Al HdE
& stFAE HAaL, A7 olF9 dEox vsta AR AA A A
Al RS T3 e AoZ YEhdth 1996~200014 9] 713k BAA 7] 713be
EgstaL glof 53] JBEC] W2 ACE Uehial ok ARl 9Fe vIA=
L= A, =4 AL, 188, AT T EE FEoM AR Tlde
SFFAIZE 38kt 1990 o]F 53] W], FHE, T84 22 s AL
A=A 7o) &5 AEH BA 4] wxio] & Aolgh= Aol Bzt A
& T o7 o] Aol =t sl Wk, A=A e whlsit=

1) 1960 ] ZHHEE] Lucas (1993)9] =8o] SR Hd 7o) 7]7+S =i},
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—
9.8 OELAMMMEIIZ(TFPG)
B =SXoIE SHAI=
7.5 7.5 OuE8E
3.9 moIFREIIE
2.8 =
4.1 4.6
0.9 1.7
2.1
1.2
1.0
1981-85 1986-90 1991-95 1996-00  2001-2007

A&: KDI WHAE(2008).

QAFAS) ast Bl 92 AAY FWE E shel dAE Aol 47
o] ol @ wE BAF w§ 37} Qo] olFolATHE Aotk ol Feve B

Ae o BA6) Bla) R o] TLFUAS, B8 A2y BoblA A
7 B2 a7} vjoksk AL FE H2o| 7|&NRI} 17)E ek o)1 AR R ok
Mol Wepo g olRojPoeH (53] A7l% vé w59l 18L YA w3

Z# gty 7]J%k Ao F HQItKDavis and Haltiwanger, 1991; Bound and
Johnson, 1992; Berman, Bound and Grilleches, 1994; Lawrence and Slaughter, 1993
5)2 ¥ TEFWAGI Ao s Be Auzge] A9 FEP FAY
FAAHS] o FAAR B 5 o AGEALE 8 A FEA
R w7 ol

BAAZET & Atolddl EAstE F(IH)Y GHBAIE s AACdA
Az o 7 3lg = Qe 7FEst AA ot 200332 A|Ystd 2yl A
FoAE AFETH HAA S7F Ko FBRAAE Zke Zo] WA, A
— AHEF o E 18 HZo| ksl FAE EAue= Aolth 20008 FA] -2
AAE FHEFAL] 1.0% F7FshE oF 1029 B A7 A= FEH Ao,

(o]

2) oI5 ATE AFE F9 Pl BE /1% wsd] FRaEH, 55 SUF DAY 7100 o]Fol
GUxEY SOt B WY NGAREY FAL 2AE Ao NsdnFel 4AYT B4 ¥ AFAR
Fojg ST 2714 Eelsa e,
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ZYZA o] 1.0% 271 A9 N2 ZAEEHe dAg 7 oF 7559 o

AThE 2 Z=F).

200539 =
o] X1

CH 2> MEE 1%9| FYXt 4
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7h MH[A £ HEI=le] F9ld

2007 Syt AMHIEYe] FIIXHIFS 57.6%, ILEHITS 66.7%)=
OECD ZA| vt H7P7HA] 3 38 BIS(Z2) 68.6%, 71.8%)H Tk S ol
(29 3 Fx). 53] PAEEFS a9, A=, oy SRY Ee Hs A
of &3 At L&HIFol HIE| FII7EXH]F o] /};}Eﬂz—igi o @e AL gy
2} AHl=g ] g (e S whg gt

[28 3] OECD =712 MH[AYOIMS| D&t it
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2 A E 3| nL- 2 T
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.
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T 1) 28 2 B R BIEL 20061 Y. &, 299 20053 oW, Ayt g 2 R
ZW7EA7Y 242 2005\, 20049 3],
2) o] w&H AR 70907 FAHYE AEFH R HAL
Zt&: OECD STAN DB.
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5) AA71Z. 20009 AR7MAoZ ke A 2007 Mul2age) B EEe oF 52%9).
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Lt AMH|ALAS] S ZA

o] B4 (rent-seeking) 6(1}1:417} 2] v A
AEZ, 2007). ARIZAIYS HF2 o ﬁ‘xﬂ7 A
7F A se Fato] EAstaL, AA ol EVFseAY lﬂi"tﬂ@_d 745 Bl 74A A<
225 @Ast7] At ey B A7 ol g F4Y AAlH =7
AET A, G2 7]E ARGAAEAH Y] B s v 5 o]fdA e
of Y& FAIZE AL Aol oAy =7FY AuI2AY F400 A A F
TH(Nicoletti and Pilat, 2004).

A4 718F M| 24k o) A Ik o] @AY FHske 4 AAA

iﬂL_u

!
tlo

o AAEe2 AR Fgo] 2ARo] 2ulde] oG ddlo] D Ha
o] Br a7 Wol Yok AFALL P BN E o] B4
A B BURPS S0k WAEA e AR I F49] whol A1

27k BEKHAA, 2010). 53] AHE 95o] FAsHo] R @A)
dsiel Al 23400 GLT b 3] SFooIS
AR ARAG. 2T ARFAH YA A2 2ol
g 402 ALY Fehz £I5o] vz A HEs 2 2
shek. A7 AR Agle) olee Ak ee A1dE

= T T Ats e F e AN

m—\m
on > i o |
S oo%h o Rl A M of

& A FH o E Aquagde) BAS XA A THPilat,
& X 5 H(EPL: employment protection legislation)2 4~£

2 BP AY B AHS DB 182 AT ARH wFAG
o zxe) 22, AZE ololtiold] Y, AZE 7% =R Ashstel A
2§ YADle AL v, A% A wEA AAYS T ok BAN
Atk £ AR =FAYY 1E ¥ FY, EAY PR AGH A G4 £ F

o

Cutet Aulage] AT 2005d)E 9 1% 2,600 Yoz AUk
16% 4,600 )9 12.8%0l EHsth(E 5 F=x: AFFE - JFEF, 2007). o]E 7|

BN
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=9 64.4%, F=7} 23.3.%0°0 BISIAME Hlg- SE pEolthe f-Ejuel AHl=d
o AgEul= ARIAEI g FAYC o] =], o] F okl uigh <
TN A A AT EE ) 90% o)/ FS Arsta it

CH 5 AHFEFE ANLH| K& WA =5
() 9w )
2 ol | AZY | Ake | A¥g | AWz
4 7 18,564,243 8,493 16,463,681 | 219,635 611,653 1,260,781
= (100.0%) (0.0%) (88.7%) (1.2%) (3.3%) (6.8%)
A5 9 872,095 1,401 600,776 141,307 20,459 108,152
2E7| B [4.7%] [16.5%] [3.6%] [64.3%] [3.3%] 8.6%]
o 17,532,346 7,092 15,709,536 78,328 591,168 1,146,222
[94.4%] [83.5%] [95.4%] [35.7%] [96.7%] [90.9%]
o = 159,802 - 153,369 - 25 6,408
[0.9%] - [0.9%] - [0.0%] [0.5%]
T ()2 AR A AEHFelH, [ ]2 AR AiEEl Y] Aldxg BFsl.

A 7, T ATNELE AL, 2006.

T8 AN HAY #Hit XNEXE UL

M2 S Adllehe 71 T8 2002 AxP vig] £ A=
B34S A7 AREHAE &9 H5E, 2009). Az FAHY BALA
NA FAE AulPel tig QA FF T2 AMu|2 ko 2 o] FExle}
A At OECD(2008)= -F-Elutete] AMH|Z2AEdo] AxdH
A HEE, 17185 55 FEsta Ja oyt xpdo] AMulikg]e]
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At uiol Zo] ARAAS T A4 FH Aulzet 98,
AEHOE FAEHAL A4F A= AAHgol =31 FoHRA 7Y A
= Asfgty. dliHow Al Aol AR o] FolX AxHY B¢ v

6) ICT FA= =AM gl 7148k, 1990 o ml5 =AM S7he] tiee ICT Jobd Al
2ok gell A G Ao BRI EJTHOECD, 2008). Fukao (2010)5 Y AH|2~aky Mg ¥-319 718 &
olfr& ICT FA7F F3AE S AHsar ok
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A(mark-ups)©] 12%<] WA, HIAIZF Y vla P2 AxHFe] oF 3njo] o1y
6: OECD, 2008). A%< A$ *@*lg/«]ﬂ TA AZ7F vpage] v Fggo
A A o)A gk Aui 2~ e] g et Y BAE Holal glo, Al e =l
E(rent) & 7]E AFFAET] 7 s AT B AR 02 AR A
H 2 ol et A ARE Aste ot A Asjagle] EAlstal o
(FHEZ, 2009). dE E° uSH o5, WY A5 FTAHY =t =i
A A 7Hs /30l X%LJ—] Oi =0 ) B3I =, B, ﬁé—i‘% A
E(Soft) 2ol A= A , AF AP BE So] A7|Ea Th
E}EW NEZHQ A EHoH ?xﬂﬂo 2 HIste =9o] aFdnh

_|.4

7
%

o

0, olﬂ

(218 6] M=at MH[AYO HLSAE A2t it EY

Mark-up’ Mark-up*
0 40
A. Non-manufacturing AITA
3B 35
30 | 130
25 ¢ 125
20+ 120
A
150 e SWE 115
10 | 110
5 Correlation coefficient = 0.82 s
t-statistic = 5.04
0 ‘ ‘ ‘ 0
1.0 1.5 20 25 3.0
Product market regulation?
Mark-up’ Mark-up*
40 40
B. Manufacturing
35} 135
30 130
25 ¢ 125
20 ¢ FIN 120
A
CAN AUT ITA
15 A ANLD JE5P A 115
N A A A
A A A ANOR DEU
10ggr  YSA Dk SWE A gl KOR FRA 110
5| JPN Correlation coefficient = 0.25 s
t-statistic = 0.95
0 ‘ ‘ ‘ 0
1.0 1.5 20 25 3.0

Product market regulation?

A mka e 299 SICE ARL s7HFER HF viEs 7R ARt £9 BFA Al
19981 Z|3E. OECD(2008):
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AAA st M FFsHEE T FAG A o] AAHAY Azl Hg) 2pE
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© Blondal and Pilat (1997): =72} =7| 0{Z40{ w2} CIEX|2H HAAEQl
M2 S7|1822 At GDPL| 6%0| Eol= 22 HME

o Djankov, McLeish and Ramalho(2004): T#HMIZHEO| WE 7|H&tH J|MS
Axof wab ZoH 22%pe] A AX MAES JissiH &
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HjZo] IostA =2 AE(2005d AHlA=P el 118 HFo] 34%)AA T, HT F
= AFe Az 7S W79 AFE dgst e GuE A=k 3o,
gt Al QAEe] FRAES F5 4% 7188 7 & 92 Slolh 0ECD
(2005)7F A HI 2ol A o}2-4~%J (outsourcing) T} Q3 4o "J(offshoring)—% sl e]
Z 83 7 53] AFE e AR, AAGAGAN LS 5453 FE TS ©]
FATE AHda e A2 FEuE AElz Bopo] d9] IEd® AAtehE

vz} =

CE 6> 7IY 2ot M~ 228 224 191E F7171] (2005H)

(1 e 2)
o Fa719 | o7l AR | FAE T S0
- (A) (B) (A/B, %) H5 (%)
T2 38.1 35.5 89.2 39.8 95.2
sk Bl S48 17.7 17.2 513 49.9 97.2
4l 180.2 160.9 377.8 42.6 91.1
ZE3MY 133.8 72.9 175.6 415 40.7
AFHA . AfHl 2 35.0 34.1 37.6 90.7 742
A2 226 21.8 33.1 65.9 93.0
wa iqui% 36.2 36.0 382 94.2 89.7
7Nl Aul2, 7)E 209 204 31.9 63.9 95.6
A2 B 326 29.4 65.1 452 91.1
A8 = 4719 A83](2008); OECD HEAA R A A 78 AA).
TAHAAETE ABEAL A= A4 HFH Muls Fokoll tigk At ezl

%‘: Hoh A520 =2 s E ook :l":]' T ABIZ A Y AUzl B A
25 HFTAHOE Ansle IVl AL ASE ® O}qa} MEIEE S E
AMEslE T AR 2 AHlA ’1\_}%4«] A 8 B & FA| &(Effective Rates of
Protection)= & o AA o) F-A = 4 S ﬂ:‘c?— sk 4 3171 Uﬂfr'—olljr(Dlhel
2005). &)= AP g 52 TH ¥ Xﬂ—% o] 7A-¢ Aulz=g Y
AHsE AGHAE0] FH(-)2E YEY 7HE dss 7 '3}—11— i}m S W
He AlAbetaL ok

Ml o) A Jits s e dle] o3 MHIEGAIES AAIE AE

5har, H-EH 74| § 2K(Sectoral Agreements)o| = H=FH o072 Foqd FQ 7} Q)
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Paunov, 2008). 53] Q1 Ax-L3 FDIV} Z2%tE A AA A SHH a94E
%}%6’]—% 7/4\_9_3 =
735 ke 1A} o] ox FXRI A theks] MiEH A Aow I A Uk
(KDL, 2005). 18219 53 THE Tl |9 MHIEAES A8t =99
Rekc) i=

o] BashA kot AUy $40 B
; o

B8t 9
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50 olHer & 249 ALV S Mt ntH|

(E 8 Al 18 HES| 25((2005~2007 B
(21: %)
A4 Z7h8 589l Bagad

Aty 33 6.3 2.9
P 15 7.5 5.9
A2 4.7 6.1 1.3
SEAH 29 3.0 5.4 23
AR} E] 22 8.3 7.1 -1
A}3) A H] 2~ 5.8 6.0 0.2
LR EIES: 3.1 > 22

A& B47(2010a).
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A}, TAHI Al dakE] FES dARY] 2, 57 - e - AR - A - oA -
FAE A "1&FxE ARSE 93 AHIzARY datE] FE Y A, A4,
pp.76~110, A A=A A73] v|AFE] 5 A7-FA 09-23, 2010,

HFE - MFE - oA, TAHIRAA Y] A FEE A AR BAl, AFE LA 2006-01, KDL
2006.

AFE - AR5, TAuEREY AREE s A A, AFE A 2007-04. KDI, 2007.

Het7)eR, (T8 r]E AT g2, 2006.

AHEF, TAHIZAY RISk BEeh FXE,, AHEF(H) AR AREE Hg B
BHIAy, A A1, pp.5~55, 2009.

Hed, TAZGH Au=del ek 2PE s, AREF(H) TAHI2AY ARsE g A

GE A, AR A3, pp.107~137, 2009.
BAA, TAALEATEAL, EE.

SAA, "7 A - s (http://www kosis kr).
SAA, THAFAGA 7| 2 AZAL, ZPAE.

S ATEOIXNTY TSW AH) A~ §3 An=zUsnd 48] Hietd] B3+ A7, 2008
St od) F2AA,, Zds.
BFr7(2010a), "AHIAAMY ) 18-S T H Y ngA ek Wk

oA - FAE A FTugTE ARSE 93 AHI2AE 9
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o AAZ vty V¥ AAGAELS 2008 3/4%7]7HA= 3070 OECD
Z7Fe FolA 5~8 R, 20083 448 7|oE 2998 FHAS

(# 2> OECD=7}E9 200885 =7|8 ZHEEE FO|
(29: A" EA A7), %)
2008 1/4 2008 2/4 2008 3/4 2008 4/4
Turkey 493 Slovak 1.64 Iceland 3.76 Slovak 0.60
Iceland 4.29 Denmark 1.35 Slovak 1.18 Norway 0.18
Germany 1.59 Finland 0.88 Poland 0.82 Poland -0.34
Poland 1.24 Poland 0.75 Australia 0.27 Czech -0.68
Mexico 1.21 Czech 0.70 Korea 0.24 Greece -0.69
Austria 1.18 Australia 0.64 Ireland 0.18 Switzerland -0.73
Korea 1.08 Greece 0.62 Czech 0.16 Australia -0.86
Netherlands 1.00 Korea 0.43 Greece 0.13 New Zealand | -0.86
Hungary 1.00 Belgium 0.39 Canada 0.10 Canada -0.95
Australia 0.97 USA 0.36 Finland 0.08 Spain -1.08
Japan 0.94 Norway 0.32 Mexico -0.11 Netherlands -1.23
Luxembourg 0.79 Switzerland 0.26 Belgium -0.23 Austria -1.26
UK 0.72 Austria 0.25 France -0.23 USA -1.37
Greece 0.67 Portugal 0.20 Germany -0.32 France -1.45
Switzerland 0.63 Canada 0.08 Portugal -0.40 [celand -1.59
[taly 0.50 Netherlands 0.02 Switzerland -0.54 Portugal -1.71
Belgium 0.49 Spain -0.02 Spain -0.55 U K -1.80
France 0.46 U K -0.08 Austria -0.62 Mexico -1.92
Spain 0.42 Hungary -0.20 Sweden -0.62 Italy -2.07
Sweden 0.29 Sweden -0.25 | New Zealand | -0.68 Belgium -2.13
Czech 0.29 Mexico -0.38 USA -0.68 Denmark -2.21
Portugal 0.20 France -0.44 Netherlands -0.71 Hungary -2.30
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New Zealand | -0.37 Luxembourg -1.64 U K -0.93 Turkey -4.16
Ireland -0.97 Ireland -1.96 Japan -1.10 Sweden -4.42
Denmark -1.40 Iceland -4.17 Denmark -1.26 Korea -5.07
Slovak -1.99 Turkey -4.43 Turkey -2.72 Ireland -5.40
(331

EU 0.77 EU -0.18 EU -0.48 EU -1.93
G7 0.32 G7 -0.15 G7 -0.66 G7 -1.78
OECD Total 0.52 OECD Total | -0.18 OECD Total | -0.58 OECD Total | -1.88
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2009 2010 A

Russia 4.1 Korea 4.7 Korea 8.3
Korea 3.6 Saudi 3.5 Saudi 6.8
Saudi 3.3 China 2.7 China 5.8
China 3.1 S.  Africa 2.1 Russia 5.4
S. Aftrica 3.0 Australia 2.0 S.  Affrica 5.1
Australia 2.9 Germany 2.0 Australia 4.9
Japan 2.4 Japan 1.8 Japan 4.2
US A 2.0 U SA 1.8 U SA 3.8
Canada 1.9 Canada 1.7 Canada 3.6
Germany 1.6 Russia 1.3 Germany 3.6
U K 1.6 Mexico 1.0 Mexico 2.5
Argentina 1.5 France 0.8 Indonesia 2.0
Mexico 1.5 Brazil 0.6 Turkey 1.7
Indonesia 1.4 India 0.6 U K 1.6
Turkey 1.2 Indonesia 0.6 Argentina 1.5
France 0.7 Turkey 0.5 France 1.5
Brazil 0.6 Italy 0.1 Brazil 1.2
India 0.6 Argentina 0.0 India 1.2
[taly 0.2 U K 0.0 Italy 0.3
G-20 FA 2.0 1.6 3.6
G-20 A= 1.9 1.6 3.5
G-20 Al SA| A=t 2.2 1.6 3.8
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- The size and composition of the 2009 fiscal stimulus have been appropriate.

- The fiscal stimulus, defined as the change in the structural deficit (including
social security), is projected at 2% percentage points of GDP and exceeds the
G20 target of 2 percent of GDP by a significant margin.

- It also aptly focuses on spending measures such as infrastructure outlays and
targeted transfers for liquidity constrained households, which typically have the
highest immediate growth impact.

(] 7108 A Ae] 3
o FYARE 200939 A5 14875 Azt Ak 32.5%, 75 64.8%=
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- ARE 20089 7RSS Y] S T2 AFGHIE 9Y) FH
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- 2008.12.18€ ] 11729 7R IJAAE /MAH drHlA-S AA|
- ZNAPEEHEAAAS F3(2008.12.17)3 L BARA g5 27|y AA
AAGFS 831y, dAdAA] MHF "‘53/\}?%}2 @740 ar ;éffﬂ o 2 Q91S
agozN 27 EaHNE Fustele A AL - TEAAVE A= A
A Uigk AAE A A4
CH O MEZI|EY HAzE F0|
(TH9): Az Ak TRy %)
2002 2003 2004 2005 2006 2007 2008 2009
1/45-7] 21.9 25.0 26.9 28.3 25.6 24 .4 22.7 32.5
A7) 47.2 53.0 55.0 59.3 53.0 56.0 49.6 64.8
o IMF7} 9= AFAT 3502 G20 =7 AHE o E A HdEx
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- G20 7} FoA] U ere) s v 5 3/)Egto] Ay)Ao =z ot



86 olHer H&E 24 AHML7| S Mt ntH|

Y
of’.‘—_',
i

S FAst 1 292 A JE Ao Yehd

- SFuEke] A$- 20099 647hAe] Bk 9 FA % A E ] o 60%
o

gaba —5—61 T FAAEY 54%7F 13
- HhH ZEkaE 53%C] a3 o, IMFO FA maw dE 60%, HAlo}

53%@8L7EA)), Bt 40%, T 40%, JAZUIAI0F 36% AE

S UEA whEY AedE ARAW AHL B ¢ GRL

3. 1782t

O 4248 AA19719 olo] tgd A3 o) AggAe] A2 AHo]
53] o5
o T AA A7 AR BN 23 AAUA o) F 1% A2 ARt

g A FolH, AAFd+E AF L8 A7 A%

- IMF9] F3° 2% G-20 AX= F AZ A} 2= 20073 GDP th
Hl 1.9%°1A 2009 9.7% % T 8%pi} FstEa, 519 21 20149 =
ANARAA} FRI} 53%) @ A%

- ol i E AAZARE G204 HEEIRE]-S-L 20079 78.2%°1 A]
20093 98.9%, 20143 118.4% = T 40%p 71 A

- Wh, G20 == ARFATE FH(03% FAhAAM 2009 5.1% HAA=
ol 5| AT 2014 AATFEI} 13%2 BaHEe 5 Azos Fad A
arol ], ARIAULE 40% H|vHe] o fFolA hgsd A,

o OECDel| mEHzE AFFyo] dAHeg Foj< 7kd OECD A<
AR Zo] EAAE U571 7153 19800 o]F Lo = GDP thH] 44%
g zdsto AFGA2 FE2IT $%E 2Hsta U+
- o] R AAHAE OECD AA 2] /b E0] 1980 o]F
o2 90%E WA A

o w|= AMPAHR O] A AATFE(2009~2011F 3dZF Ht 9.1%)% A2z} Al
AHA FAI(1942~1946'3 5 AT HF 19.2%)H 1970 ~1980 At w3 F A
A A A1 71(1975~199413 20037 B 3.7%)0 HAE A=

v



ZH27| e MYHEAo| Mot 1 87

- o]Z 3 717 VRRAFA SRS v By

=¥ #1717} GDP

e 32.1%F A2z AAHA FA(66.3%)2] Auk =50 x]qt 1970 ~1980
A "HAA B AR A 71(25.4%) B F.

o G-7 2759 A%

A H M

==
7(g{—l_—l_

[12! 8] G-7 ZJIE°

Al 0]

=g A Fas BF A AAYA oI F 713
JRRA &S Hola YOr), BE FAEY ATl FEAE A

=0
W M
A==
= &

(9): GDP thH] %)

3

120 -

-7 PPP Weighted Canada
1200 - 100 -
100 80
BD il
60
ﬁ_ﬂ; -
40 - 40
20 - 20
1] 0
= = =] = =] o =) = =] o o =] o o
¢ & =8 & & § B ¢ &8 & 8 & g &
E France 50 Germany
80 - 80
o - 70
60 - 80
S0 - 50
40 - 40
30 - 30
20 - 20
10 A 10
o 0
=) =) =] o
8T &8 &8 &8 & § §| & &8 B B EB E ¢§
140 Italy 200 Japan
120 180
160
100 140
an 120
100
&0 a0
40 80
- 40
20
1] a
= (=) (=] =1
g 8 8 & B § B8 g 8 B & B § §
250 1 uUnited Kingdom ’gg United States
200 80
70
150 60
50
100 40
30
50 20
10
L1} 0
= =) o =]
g 8 8 &8 B E § g 8 8 § & g §




88 older H&E 24 AHML7| tS: Mt mtH

1 A AA =710l Al 5718 o] §43] dslxa o, AxadsE
Agoks BAZ O A7
o IMF3| 5] BRI AG5A 5
Ao = %7}~°l £Ad ARokE BUF
AR AEE HAF > AFART > AR
[O8 9] IMF 3|2=59 MFeA| =X Hal
] 'l- e ! \'.
2008 2008 I'.I 2007
i J a ; \ 2 ,f'ﬁ\\ JF \ E
Fardl ",
15 10 SHE 5 15 15 i 5 i 5 10
Full samp’= Advanced economies

denaity
densty

ER /,-'"' .5, R
F & \ '\-..
A WMot i B
=R e =
T T T I_ T T
15 10 5 0 ] 15 15 10 -5 1} 5
Emenging markst economies Ceveloping countries

1/ The figures display the frequency distributions of the general govemnment balancas (in percent of GOP) for 22 advanced
economies, 44 emerging markets, and 48 developing countries, for 2007 and 2009, respeciively. The vertical lines are the madians
of the distributions.
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- The tax cuts are not expected to have a significant short-term impact on
growth, but could support the recovery once it is under way. Based on
model-generated multipliers, staff estimates that discretionary measures could
lift growth by 1~1% percentage points in 2009.
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(2%1: %)
2008 2009
1/4 2/4 3/4 4/4 1/4 2/4 3/4 4/4
A dE 53 42 3.0 34 | 43 | 22 0.7 6.3
Korea BRI % 0.1 0.4 0.5 0.6 1.7 1.8 1.2 n.a.
(AR 4m)) 0.5 0.5 0.6 0.7 1.0 1.0 0.7 n.a.
(AHF-F2h 04 | 01 | -01 | -0.1 0.7 0.8 0.5 n.a.
AR g 2.0 1.6 0.0 219 | 33 | 38 | 26 0.1
Us A HAR7A % 0.6 0.5 0.6 0.6 0.3 0.5 0.4 0.3
(AF4m)) 0.5 0.4 0.5 0.5 0.3 0.4 0.3 0.2
(ARE2 0.1 0.1 0.1 0.1 0.0 0.1 0.1 0.1
AR g 1.2 03 | -13 | 44 | -84 | 59 | -49 | -09
Japan HAR7A % 0.0 04 | -03 -0.4 0.1 0.7 0.7 0.6
(A H-2H]) 0.3 0.0 0.0 -0.1 0.1 0.3 0.4 0.4
(AR-E2 03 | -04 | 02 | -03 0.0 0.4 0.3 0.2
AALAE 2.4 1.7 0.2 2.1 -5.4 -5.9 5.3 -3.3
UK AR7AE 0.8 0.9 12 0.9 0.8 0.7 0.8 n.a.
(H-4-H]) 0.4 0.5 0.5 0.7 0.4 0.4 0.4 n.a.
(AR-E2} 0.4 0.3 0.7 0.2 0.4 0.2 0.4 n.a.
BARYE 1.9 1.0 0.1 17 | 35 | 27 | 23 | 03
France AH 7| 0.2 0.1 0.1 0.1 0.1 0.3 0.3 0.4
(AF-2H]) 0.2 0.2 0.3 0.3 0.3 0.4 0.4 0.5
(BF-F2h 0.0 -0.1 02 | <02 | -02 | -01 -0.1 0.0
AR E 2.9 2.0 0.8 18 | 67 | -58 | -48 | -24
Germany AR 7|5 0.3 0.6 0.5 0.6 0.5 0.6 0.9 0.7
(AR 4m)) 0.2 0.4 0.4 0.4 0.5 0.5 0.7 0.5
(BF-F2h 0.1 0.1 0.1 0.1 0.0 0.1 0.2 0.2
AAdE 1.7 0.7 0.3 210 | 25 | <35 | 33 | 12
Canada AH 7| 1.3 1.1 1.0 1.0 0.7 0.7 1.2 1.5
(AR 4m)) 0.9 0.8 0.6 0.6 0.4 0.4 0.7 0.9
(BHFF=h 0.4 0.4 0.3 0.4 0.3 0.4 0.5 0.6
AR dE 2.0 1.1 0.0 2.1 50 | 46 | -39 | -13
GIA AR % 0.5 0.5 0.5 0.5 0.4 0.6 0.7 0.7
(AF-4m)) 0.4 0.4 0.4 0.4 0.3 0.4 0.5 0.5
(ARE2 0.1 0.1 0.1 0.0 0.1 0.2 0.2 0.2
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2009 1/4 2009 2/4 2009 3/4 2009 4/4
Australia 0.76 Turkey 2.77 Luxembourg 424 Ireland
Poland 0.31 Korea 2.65 Korea 3.25 Luxembourg
Korea 0.12 Japan 1.28 Mexico 2.51 New Zealand
Norway -0.70 Iceland 1.24 Turkey 1.85 Turkey .
New Zealand -0.85 Slovak 1.20 Slovak 1.62 [celand 3.31
Sweden -0.88 Australia 0.72 Czech 0.81 Slovak 2.05
Luxembourg -0.90 Poland 0.67 Belgium 0.75 Mexico 2.03
Greece -1.01 Portugal 0.60 Germany 0.73 USA 1.45
Switzerland -1.02 Germany 0.44 Poland 0.62 Canada 1.23
France -1.36 France 0.35 Portugal 0.60 Poland 1.20
USA -1.65 Mexico 0.28 Italy 0.60 Japan 1.14
Spain -1.70 New Zealand | 0.23 USA 0.55 Australia 0.90
Belgium -1.73 Czech 0.16 Norway 0.54 Switzerland 0.73
Canada -1.79 Sweden 0.02 Austria 0.53 France 0.59
Portugal -2.00 Belgium -0.13 Netherlands 0.51 Austria 0.38
Denmark -2.03 Switzerland -0.14 Switzerland 0.49 Belgium 0.30
Ireland -2.07 USA -0.18 Ireland 0.35 U K 0.29
Austria -2.18 Finland -0.28 Finland 0.30 Netherlands 0.26
Netherlands -2.27 Greece -0.30 Denmark 0.29 Denmark 0.22
Hungary -2.30 [taly -0.47 Australia 0.28 Korea 0.18
U K -2.64 Austria -0.50 Canada 0.23 Norway 0.10
Italy -2.73 U K -0.63 | New Zealand | 0.19 Finland 0.02
Japan -3.22 Ireland -0.63 France 0.17 Germany 0.01
Germany -3.52 Canada -0.87 Japan 0.01 Portugal 0.00
Turkey -3.76 Spain -0.96 Sweden -0.11 Spain -0.15
Iceland -4.24 Netherlands -1.06 Spain -0.28 Italy -0.20
Czech -4.38 Norway -1.18 U K -0.31 Hungary -0.40
Finland -5.19 Hungary -1.40 Greece -0.47 Sweden -0.56
Mexico -6.91 Denmark -1.81 Hungary -1.20 Czech -0.60
Slovak -8.08 Luxembourg -2.70 [celand -7.17 Greece -0.80
(F)
EU -2.49 EU -0.23 EU 0.27 EU 0.13
G7 -2.19 G7 0.05 G7 0.39 G7 1.00
OECD Total -2.21 OECD Total | 0.14 OECD Total | 0.57 OECD Total
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(] w9k 2009d AlAZRAS BA$719] Au2 AdFHst =23 &7
H 3 E 7P9FAr £2S A Ao g 4
O O‘i}ﬂ AHAH1S kst it e
LRSS Eﬁ}ﬂ AEstE A9 S dA Ao Ao, Al
o 4
O W3l &5 Sslixe Absat avA A7t 384k =AM FHHA 55 A3
[ A7 H3S 93 A= (Stimulus Package)d] AEHE AR EEo}
E A0 o|Fo] Hom ML B 9T
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O IMF(2009) ®.3142)e]] w2 2009 stimulus package®] 78.5% < SHA|H
A9 A=A (USDSS.4bil)o] AL, A E&Ado] A= ZAFAL 21.5% S 2HA]
- G20 79 Hit& 747} 80%(SHAI A T, 20%(FTH )

0 Fa=Akel FA9 thaA gL

HN

=

o] AL 71&9] 8/1726/35% T-ZE 1TAZ 20093 = 6/16/25/35%

2, 20109588 HEEHe 2840 = 6/1524/33% 2 A3 3= Weko]e

U 2009 MAINHS 53 HuAE A3H35%—33%)5 20123714 2d
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FRAEHJ oY FIAASTE Y
il 20HA Hleto 2 #3
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l

o WAL A 7IEY 1325% ASTERE GAEE 11/25%(2008),
11/22%(2009), 10/20%(2010)2 3= wWetolg o) 20101 oA HuA&
A3H22%—20%)= AFZARNGTAE 7Ztste] 20129704 2:d3F A7)

2) Fiscal Affiairs Department, "The State of Public Finances Cross-Country Fiscal Monitor: November 2009",
SPN/09/25, IMF.
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AF&: OECD Revenue Statistics 1965~2008, 2009.
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7§21 34 | 378 306 | 158 | 1,099.2 | 81.0 | 41.8 464.7

T el 2 4 3 2| 1784 | 750 | 50.0 100.0
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