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[] JM. Keynes?} "The General Theory of Employment, Interest and Moneys(1936)
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- The Economistit 20091 99 249U A} “Much ado about multipliers”

O #H< IMFX World Economic Outlook(2012'd 10€)olA 153t A A
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a number of policy documents,

A=
A A3 vk A
Nevertheless, including IMF staff
reports, suggest that fiscal multipliers used in the forecasting process
are about 0.5. In line with these assumptions, earlier analysis by the
IMF staff suggests that, on average, fiscal multipliers were near 0.5 in
advanced economies during the three decades leading up to 2009. If
the multipliers underlying the growth forecasts were about 0.5, as this
informal evidence suggests, our results indicate that multipliers have
actually been in the 0.9 to 1.7 range since the Great Recession. This
in today’s

consistent with research

of

finding is suggesting  that

environment substantial ~economic slack, monetary policy

constrained by the zero lower bound, and synchronized fiscal

adjustment across numerous economies, multipliers may be well above 1.

[J A5 (fiscal multiplier, MEFERE)T “AFHFY A2 WSl djste] =
HAaSaEo] dupnkd WHale=rte Ueille Al E 97
O ST A Y (multiplier effect)= 3+ AA|HF2] H3l/} FH - 7HHe=z2 a3}
g TAA R gg, FAAA AAE 2L T2 2 o YEhy
=, & AT wgte] sk uiaAE 2y
S AEsg . AYO_ : - :
AGEH) 1-ARNAETE - 1-A5A8)+FATIALE
_ zA|Z=2e AY(t) Z&ﬁﬂi‘i*é%k _ _
AT(Et) 1—-3 AT . 1—25A48)+3HAFYA &
Ay 443 o



O IMF Staff Position Note SPN/09/11(2009.5.20) "Fiscal Multipliers"

- The fiscal multiplier is the ratio of a change in output (AY) to an
exogenous change in the fiscal deficit (AG is used here as a shortcut,
it could be also -AT) with respect to their respective baselines (often
potential output and structural deficit, respectively, even though

authors use variations of these concepts)

- AR A 7HA] S

AY(t)
AG(t)

AY(t+ N)
AG(t)

¢ impact multiplier =

® peak multiplier = max,

e cumulative multiplier =

O UREY ATl AEsE ARaE D PREAE SFow
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20100 ZWIAAR = Arun

T AE A FTIdHT A A A B A7) =
F A = 353.0 142.8 152.0 58.3
HAZ v AE 178.4 63.9 73.0 41.5
FUHAEHA 59.5 239 355 0.1

O AT AFH AR o3t o 7]x] 53t A& FZ(fiscal impulse)

- Tl 24 olelo] RBC &%, New Keynesian DSGE X3,

\=ie]

structural macroeconometric =&, VAR 28 52 o]&

O 71&d+ Ax AMHjo] : descriptive sum up

- IMF Staff Position Note SPN/09/11(2009.5.20) "Fiscal Multipliers" : A
rule of thumb is a multiplier (using the definiton AY/AG and

assuming a constant interest rate) of 1.5 to 1 for spending multipliers

in large countries, 1 to 0.5 for medium sized countries, and 0.5 or less

for small open countries. Smaller multipliers (about half of the above

values) are likely for revenue and transfers while slightly larger

multipliers might be expected from investment spending. Negative

multipliers are possible, especially if the fiscal stimulus weakens (or is

perceived to weaken) fiscal sustainability.

- Baunsgaard, Mineshima, Poplawski-Ribeiro & Weber(2012) “Fiscal

Multipliers” : government spending multipliers range between 0 and

2.1, with a mean of 0.8 during the first vear after fiscal measures are

taken. Government revenue multipliers range from about -1.5 to 1.4,

with a mean of 0.3.

- Bouthevillain, C, J. Caruana, C. Checherita, J. Cunha, E. Gordo, S.
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71EAT 23 AHo] : meta analysist AFsol dg A E4

- =4 : Gechert & Will(2012) “Fiscal Multipliers: A Meta-Analysis of the
Literature” @] 89719] 7|& AT AANES HFHgAR oz A
* g el A7)A gy tigk wERE4]S Nijkampa and  Poot(2004)

“Meta-analysis of the effect of fiscal policies on long-run growth”

4

Al 71565 ¢ an average multiplier value calculated as an integral
response to an unspecified public spending(dF-4Hl, HFF2}, =]
=

£ A9g A=) impulse, stemming from a largely estimated RBC

model in a study that was published as a working paper or in a book

= -0.1678

- FA853% : RBC ZFRBO) gt AB557F 7P i1, New Keynesian
DSGE E.&(DSGE-NK) % structural macroeconometric =3 (MACRO)Z}
VAR 29 3l o4 FGYUSEE)°] H2r|= st SAFSZ

- ABAA ] 74 - AFFAINVEST) 9] 7t 7H 231, I Hdeoss
JHF-AH|(CONS), FFHT IL-E(EMPLOY), =HH] Z|E(MILIT), A
(TAX) % o] AA]Z(TRANS)®] =419

- N ABA(M/GDP) 5 AQSe 2ok

- FAWH(CALIB : calibration vs estimation, PEAK : peak multiplier vs
cumulative multiplier) 2 5FA4F tld7]1ZHHORIZON) o we} & 2ol



- Aol ek ek 23

Table 3: Total sample (Dep. Var.: multiplier)

(1) prime” (2) plain®  (3) macro-ref® (4) gspend-ref”
K -0.1678 0.3815% 1.0142%** 0.03689
(0.4181) (0.2129) (0.3431) (0.3762)
model class
REC —1.182%**
(0.2484)
DSGE-NK 0.7662™** 0.6083"** —0.4159*** 0.7904***
(0.2327) (0.2324) (0.1067) (0.2357)
MACRO 1.182™** 1.142%* 1197
(0.2484) (0.2428) (0.2472)
SEE 0.9393"* 0.3112 —0.2428 0.8603""*
(0.2442) (0.1913) (0.2624) (0.2421)
VAR 0.8154%** 0.6420%** —0.3667 0.7706%**
(0.2501) (0.2411) (0.2778) (0.2544)
fiscal impulse
CONS 0.2655% 0.2682%* 0.2655%*
(0.1157) (0.1194) (0.1157)
INVEST 0.58437% 0.5485%** 0.5843%*
(0.1260) (0.1290) (0.1260)
MILIT —0.1898 —0.2196 —0.1898
(0.3168) (0.3237) (0.3168)
TRANS —0.3468""* —0.3465" —0.3468"" —0.6240""
(0.09694)  (0.00810) (0.09694) (0.07597)
TAX —0.3019*** —0.3086"** —0.3019*** —0.4562***
(0.08131)  (0.08438) (0.08131) (0.06949)
EMPLOY 0.2221 0.2130 0.2221 —0.03012
(0.2534) (0.2708) (0.2534) (0.2373)
control variables
JOUR —0.04406 —0.04406 —0.2670
(0.3701) (0.3701) (0.3073)
CALIB 0.2156* 0.21567 0.2062%
(0.1134) (0.1134) (0.1138)
PEAK 0.4377*%* 0.4377%** 0.3995%**
(0.1162) (0.1162) (0.1165)
HORIZON 0.0175™* 0.0175*** 0.0152%"
(0.0062) (0.0062) (0.0060)
M/GDP —1.328*** —1.328*** —1.335"*
(0.3222) (0.3222) (0.3277)
N T43 743 743 T43
Adj.R? 0.3707 0.3389 0.3707 0.3404
£ —615.7 —636.4 —615.7 —634.9

“ reference: RBC, SPEND, WP/BOOK, ESTIM, INTEGRAL

" reference: RBC, SPEND

® reference: MACRO, SPEND, WP/BOOK, ESTIM, INTEGRAL

? reference: RBC, GSPEND, WP/BOOK, ESTIM, INTEGRAL
® BECEEE ndicate significance at the 10, 5, 1 percent level respectively
Standard errors in parentheses
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1) N. Gemmell, R. Kneller & 1. Sanz “Does the composition of
government expenditure matter for economic growth?”(2012)
- AdxzEE SFaY & TAE VIE

Dependent variable: Annual GDP growth rate

Regression No. 1 2 3 4
Financed by: ~ Non-distort. Budget Distort. taxes &  Distort. & non-
faxes Surplus other revenues distort taxes
&other revenues
Budget surplus 0.065 - -0.120%* -0.082
(0.83) (2.51) (1.75)
Distortionary taxes & -0.163 -0.147 - -
other revenues (-2.42)** (-3.07)%*
Non-distortionary taxes - 0.052 0.215
(0.69) (3.23)
Total 0.027 -0.044 -0.155%* -0.101%*
Public Expenditure (0.42) (1.33) (4.60) (2.99)
Investment ratio 0.021 -0.001 0.004 0.032
(0.60) (0.03) (0.12) (0.95)
Employment growth 0.209%* 0.172%#* 0.228%* 0.227%%*
(4.00) (3.36) (4.66) (4.22)
Lagged GDP per capita 0.075%* -0.083%* -0.084%* -0.077%*
(4.03) (3.62) (3.60) (3.23)
Short run effects
Short run. Total Public -0.373 -0.138 -0.230 -0.287*
Expenditure. 1¥ Difference (1.89) (1.84) (1.72) (2.27)
Short run. Total Public 0.027 -0.078 -0.053 -0.030
Expenditure. 2™ Difference (0.16) (1.30) (0.58) (0.35)
Note: t-statistics in parentheses below parameters; *, ** = significant at the 5%, 1% respectively.



- AFdEE $5EY & ARAARE L2 VE
Dependent variable: Annual GDP growth rate
Regression: 1 2 3 4 = 6 7 8 9
Share of: T&C  Educat- Health  Hous- Social ~ Defence  Econ.  Gen. pub. Recreat-
ion mg welfare services  services ion
Expenditure  0-091F 0.126*  0.046*  0.074 -0.035* 0018 0016  0.026  0.130
SHARE (.33 (252 (236) (1200 (247)  (0.50)  (0.48) (1.05)  (0.68)
TOTAL -0.028  -0.059 -0.036 -0.006 -0.044 -0.046 -0.035 -0.025 -0.027
Expenditure (0.92) (1.88)  (L.19)  (1.94)  (141)  (142)  (1.00) (0.75)  (0.86)
Short run effects
Expenditure  0-466"  -0.160 ~ -0.252* ~ 0156  -0.010  -0.188  0.075 0.074  -0.918
S (7 DIF) (237)  (0.84)  (201)  (051)  (0.09)  (0.56)  (0.85) (0.67) (1.03)
Expenditure -0.113 0023 0125 -0.158  -0.058 -0.043  -0070  -0.007  0.618
SHARE (™ DIF) (1.02) (0.19)  (1.61)  (0.68)  (0.90)  (0.25)  (1.21) (0.06)  (0.97)
2) oE} AT
- ARFEE TR D AYFYES
T
Bleaney et al. (2001)
Gemmel & Kneller (2002)
A
Al sj=24 x4 -0.411
. . -0.337 ~-0.395
AB| R A7 (distortionary taxes) (0.05)
A 2A
F7EAA HE RS 00002 2
S A (non-distortionary ' zq;i
Z1ERREA A taxes)
A = ITE Al 1o 240 0.040
7 LA
A2l (0.06)
ol L cralui ; -0.105
21Q] e a|ukel A A A A} -0.068 ~-0.121
(0.06)
F:1) () e EEeA
2) ‘718t A1) FFAATE FAHCE KA ot TN ALk

— 11



- AlEEEd i 2 ABAEST
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- Oxley & Martin (1991) | Bleaney et AT
TE Saunders (1993) 1. (2001 Gemmel &
aunders al. (2001) Kneller (2002)
AnT-F A sz
‘EE_ILHO]— T O o
23AA 9 kA (Pure goods)
gt § 0.387 0.145~0.287
Zg] ;(]037 =13 _ /zg/\]_x-l x]z
T 1l =
zﬁﬁ = AAA B (0.07)
E (Merit goods)
BAET 2 T2 BAA T
A (71ED (Economic services and
og 73 9 Fw others) B4R | 0.00008
o| A A= = 2] %
(Transfer)
. 0.040
7 7 7 A=
1=; 12; [etA= 0.07)
T () He EFA
O AR @71 AAZ a3 £4& A SxAdTde] AR
F'S o]&3 AAAEYCIA AE BH, AY 2 MEY AXNAEAA =
U= FEEE FIE xolE By
FTYAF AT 1= S71e] BAZA a9
(G91 : =4)
. 21AGDP  |GDPYEd olH | 28 AE7 RS | HGAF(H )
T
Fald ohEel | Felid okl | "elid oheal | "elld  oha-sl
= A (B F A) 042 -012| -003 -006] -004 -007| -10.75 -191
A (718} 013 -005| 000 -002] -0.01 -002 -318 -1.10
AQ4&A+2E491 | 000 000/ 000 000  0.00 0.00, -0.01 -0.01
AFS| B 7o = 031 -006| -002 -005 -003 -005 -779 -0.89
TTY 024 -007| -002 -004 -002 -004 -604 -1.19
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(9 - =4)

22 AAGDP |GDPYUZd o8 | ABAEZIA| S | H AR (A H)

- Fald ohal | Feld ol | Bald . okl | @elid . ol

A7\ B F 7] 111 -014) 007 -006] 010  0.04] 2256  -1.12
7787401 021 003 002 003 002 003 540 013
AHEA = 075 016/ 003 012 0.5 0.13| 19.27 2.09
S 0.05 0.00, 000 000 000 000 116  -0.27
TA=E 049  0.00] 003 001 0.04 0.04 1116  -0.07

21 W9
03 Ax

o ARES) ALY B

O A 1: 228 26971419 - AFFH e a5

O &4 : OECD Economic Outlook, Interim Report(20091d 39)
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2008~2010

FA(20083 GDP thH], %)

Tax measures Spending measures
Net . .
. . Social Final Transfers t
effect | 7oial |[Ii]dl\|'l— Busi- Conlsumpu cj:tl::. Total conlsnlfmp- Invest- Transfers to Tranlsfers to szgvr?a?ir;n;
uals nesses  tion . ) ment households businesses

butions tion government
Australia 46 | 13 11 02 00 00 33 00 26 08 0.0 00
Austria 1108 08 -01 00 0.0 03 00 01 01 0.0 01
Belgium 16 (10 03 -06 01 0.0 06 00 01 05 0.0 00
Canada 41 (-24 08 03 -11 0.1 1.7 0.1 13 03 0.1 ..
Czech Republic  -30 | 25 00 04 0.1 20 05 01 02 00 04 00
Denmark 25 | 07 00 00 00 00 19 09 08 01 0.0 00
Finland S 27 19 0.0 03 04 05 00 03 01 0.0 0.0
France 06 [ 02 01 01 00 0.0 04 00 02 01 0.0 00
Germany S0 (16 06 03 00 07 14 00 08 02 03 00
Greece' 00 01 04 0.1 00
Hungary 44 | 00 01 15 16 00 | 44 .. 0.0 - 0.0
Iceland 94 - 10 - - - - 18 AT A7 - -
Ireland 44 | 35 20 02 05 12 |08 07 02 01 0.0 0.0
Italy 00 ] 03 00 0.0 0.1 0.0 03 03 00 02 0.1 00
Japan 20 (05 01 01 01 02 15 02 03 05 04 03
Korea 49 (32 14 12 02 0.0 1.7 00 08 0.1 0.5 02
Luxembourg 36 |17 12 05 0.0 0.0 19 00 07 10 0.2 0.0
Mexico' 13| 08 00 00 04 0.0 20 00 11 03 04 00
Netherlands -15 (14 02 04 00 08 01 00 00 0.1 0.0 0.0
New Zealand 43 [ 43 43 0.0 00 0.0 0.0 0.1 06 06 0.0 0.0
N0M3Y1 08 | 01 00 -01 00 00 07 00 03 00 00 03
Poland -10 (04 00 -01 02 0.0 06 00 13 01 0.0 00
Portugal 08 - - - - - - 00 04 00 04 00
Slovak Republic  -1.1 | 06 06 -01 00 0.0 05 00 00 00 0.5 0.0
Spain 3516 16 0.0 00 0.0 19 03 07 02 0.7 00
Sweden 28 (-18 15 02 00 02 09 07 03 01 0.0 00
Switzerland 05 02 02 0.0 00 00 03 03 00 00 0.0 00
Turkey - - - - - - - - - . - -
United Kingdom  -14 | <15 06  -01 07 00 0.0 00 01 01 0.0 00
United States 56 | -32 24 08 00 0.0 24 07 03 05 0.0 09

i omﬂﬂ— S Yo ANEIS BHEF APEF FHIERES FF

gt At FEg Aol dxAd B Agsre 11, EAlsT= 03~05




All studies Studies with both 1st and 2nd year multipliers
Year 1 Year 1 Year 2
Low High Mean Low High Mean Low High Mean
Purchases of goods and service 06 19 1.1 0.9 19 1.2 05 22 1.3
Corporate tax cut 0.1 05 0.3 0.1 05 0.3 02 0.8 0.5
Personal income tax cut 0.1 11 0.5 0.1 1.1 05 02 14 0.8
Indirect tax cut 0.0 14 0.5 0.0 0.6 0.2 0.0 0.8 04
Social security contribution cut 00 12 0.4 0.0 05 0.3 02 1.0 0.6
Note:  Models surveyed are National Bank of Belgium Model, Interlink, Deutche Bundesbank Medel, Banca d'ltalia model, Banco de Portugal model,
Banco de Espaiia model, Area-Wide Model, ESRI Short-Run Macroeconometric Model of the Japanese Economy, Department of Finance’s
Canadian Economic and Fiscal Model, averages of US models as reported by Fromm and Klein 1976, averages of US models as reported by
Bryant et al 1988, averages of US models as reported by Adams and Klein 1991 and averages of UK models as reported by Church et al 1993,
These models cover United States, Japan, Euro Area, Germany, France, Italy, United Kingdom, Canada, Spain, Belgium and Portugal.
Source: Adams and Klein (1991), Bryant (1988), Church et al. (2000), Fromm and Klein (1976), Henry et al. (2004), Roeger and in't Veld (2009) and
Perotti (2005).
- =7 g e, 7P 8-S Abste] 243 =7PE AT
Spending increases Tax cuts
Openness Government Government Transfers to Personal Income fax Indirect tax
in 2008" consumption investment household
Year 1 Year 2 Year 1 Year 2 Year 1 Year 2 Year 1 Year 2 Year 1 Year 2
Ref. High Ref. High Ref. High Ref. High Ref. High Ref. High| Ref. High Ref. High Ref. High Ref. High
USA 154 07 07 08 11 09 09 11 13 05 05 08 09|03 05 05 09 02 03 03 05
JPN 147 07 07 08 11 09 09 11 13 05 05 08 09|03 05 05 09 02 03 03 05
DEU 295 04 04 05 08 08 08 10 12 03 03 05 07|02 03 03 07 01 02 02 04
FRA 225 06 06 07 10 08 08 10 12 04 04 07 08|02 04 04 08 02 02 02 04
ITA 225 06 06 07 10 08 08 10 12 04 04 07 08|02 04 04 08 02 02 02 04
GBR 239 05 05 06 09 08 08 10 12 04 04 06 08|02 04 04 08 02 02 02 04
CAN 252 05 05 06 09 08 08 10 12 04 04 06 07|02 04 04 07 01 02 02 04
AUS 195 06 06 07 10 09 09 11 13 04 04 07 08|03 04 04 08 02 03 03 05
AUT 352 03 03 04 07 07 07 09 11 02 02 04 06|01 02 03 06 01 01 02 03
BEL 479 03 03 04 07 07 07 09 11 02 02 04 06|01 02 02 06 01 01 01 03
CZE 418 03 03 04 07 07 07 09 11 02 02 04 06|01 02 02 06 01 01 01 03
DNK 348 03 03 04 07 07 07 09 11 02 02 04 06|01 02 03 06 01 01 02 03
FIN 289 04 04 05 08 08 08 10 12 03 03 05 07|02 03 03 07 01 02 02 04
GRC 251 05 05 06 09 08 08 10 12 04 04 06 07|02 04 04 07 01 02 02 04
HUN 447 03 03 04 07 07 07 09 11 02 02 04 06|01 02 02 06 01 01 01 03
ISL 326 04 04 05 08 07 07 09 11 03 03 05 06|02 03 03 06 01 02 02 03
IRL 414 03 03 04 07 07 07 09 11 02 02 04 06|01 02 02 06 01 01 01 03
KOR 364 03 03 04 07 07 07 09 11 02 02 04 06|01 02 02 06 01 01 01 03
LUX 59.0 03 03 04 07 07 07 09 11 02 02 04 06|01 02 02 06 01 01 01 03
MEX 231 05 05 06 09 08 08 10 12 04 04 06 08|02 04 04 08 02 02 02 04
NLD 411 03 03 04 07 07 07 09 11 02 02 04 06|01 02 02 06 01 01 01 03
NZL 251 05 05 06 09 08 08 10 12 04 04 06 07|02 04 04 07 01 02 02 04
NOR 230 05 05 06 09 08 08 10 12 04 04 06 08|02 04 04 08 02 02 02 04
POL 300 04 04 05 08 08 08 10 12 03 03 05 07|02 03 03 07 01 02 02 04
PRT 293 04 04 05 08 08 08 10 12 03 03 05 07|02 03 03 07 01 02 02 04
SVK 457 03 03 04 07 07 0OV 09 11 02 02 04 06|01 02 02 06 01 01 01 03
ESP 248 05 05 06 09 08 08 10 12 04 04 06 07|02 04 04 07 01 02 02 04
SWE N7 04 04 05 08 07 07 09 11 03 03 05 06|02 03 03 06 01 02 02 04
CHE 318 04 04 05 08 07 07 09 11 03 03 05 06|02 03 03 06 01 02 02 04
TUR 225 06 06 07 10 08 08 10 12 04 04 07 08|02 04 04 08 02 02 02 04
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O &% : OECD Economics Department Working Papers No. 933 “Fiscal
Consolidation: Part 2. Fiscal Multipliers and Fiscal Consolidations(2012%d 2¢)

O ARANE FAe] 27 - TN

2010~20121 FA(GDP A=x] tiH], %)

, Total
2010 2011 2012 2010-12
Drect | ndiect | 00 | anems | Drect | Indrect | T | (oontty | DIt | et || GEC R | enet
tax tax tax tax tax tax
services) wages) services) wages) services) wages)
Australia 0.0 05 0.0 0.0 0.0 0.0 08 00 0.0 00 08 0.0 21
Austria 09 0.0 09 0.0 0.2 -0.2 0.4 0.0 0.2 02 07 0.0 0.1
Belgium 0.1 0.0 0.1 0.0 0.2 0.0 0.3 00 04 00 03 0.0 -1.4
Canada 0.0 0.0 -0.5 0.0 0.7 0.0 00 00 0.0 00 05 0.0 -7
Denmark 00 00 00 05 05 0.0 00 00 -05 00 00 00 05
Finland 07 00 03 02 0.1 -02 0.1 01 03 02 00 01 07
France 0.1 0.0 0.1 0.0 -0.9 0.0 -0.5 0.0 0.3 0.0 -0.3 0.0 2.0
Germany 05 04 01 00 03 -02 02 00 01 00 01 00 01
Greece -02 03 -14 -05 -18 04 06 00 06 0.1 -1.7 00 76
Ireland 11 0.0 -0.7 -0.6 -1.3 0.0 -1.3 -1.2 0.8 00 08 -0.9 8.7
Italy 0.0 0.0 0.1 0.0 0.1 0.1 04 00 0.1 0.1 05 0.0 -1.4
Japan 05 0.0 0.0 0.5 0.0 0.0 0.0 00 0.0 00 0.0 0.0 1.0
Netherlands 00 00 02 00 02 0.0 11 01 00 00 05 00 -13
Portugal -0.6 0.0 -04 -0.1 04 -0.6 -4 -0.6 0.1 00 0.8 0.1 5.1
Sweden 0.0 0.0 0.0 05 0.0 0.0 00 00 0.0 00 0.0 -0.5 0.0
Spain 07 07 -02 0.1 09 0.0 09 03 05 00 07 03 53
United Kingdom ~ -0.2 0.0 -0.2 -0.2 0.1 -0.8 09 03 0.3 00 -1.0 0.1 4.1
United States 0.0 0.0 0.0 0.0 0.0 0.0 0.3 0.1 0.0 00 0.5 0.1 -1.0

O AT
- NIESRY] global econometric model(NiGEM)<2] Al&# o] A3}

- G7d AR U@ 197 AREF AE

Government spending Taxes

Consumption Benefits Indirect Direct
Awustralia -0.61 -0.17 -0.32 -0.12
Awustria -0.55 -0.18 -0.05 -0.13
Belgium -0.16 -0.04 -0.02 -0.03
Canada -0.43 -0.13 -0.10 -0.08
Denmark -0.54 -0.10 -0.02 -0.05
Finland -0.67 -0.16 -0.05 -0.10
France -0.65 -0.33 -0.11 -0.26
Germany -0.46 -0.29 -0.12 -0.25
Greece -1.02 -0.44 -0.29 -0.37
Ireland -0.33 -0.11 -0.06 -0.08
Italy -0.62 -0.17 -0.06 -0.12
Japan -1.15 -0.58 -0.43 -0.48
Netherlands -0.51 -0.19 -0.05 -0.15
Portugal -0.70 -0.17 -0.06 -0.12
Sweden -0.40 -0.17 -0.05 -0.13
Spain -0.74 -0.17 -0.16 -0.12
United Kingdom -0.55 -0.14 -0.14 -0.08
United States -0.90 -0.25 -0.27 -0.16
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[ 883 A& A=

- WA ZA5Ye] ASUES Tl AFIW 373 FA9 5571 Y
A 5ol M) 2w, AANES F) AEsH vt g

- QNH A5A AR ARAWA] UF 2T 2o elna zen|ele
9% & AT, vHARH Al vl HUE 9L vAA 2e

-9k, QAR AFRAL B A ) sk FAMAZA el
AA 2 (FA) S HARH(EA AL WBAA L2B(FA] 2 G
P 2 5 AS

O OECD Economics Department Working Papers No. 933 “Fiscal Consolidation:
Part 2. Fiscal Multipliers and Fiscal Consolidations(2012d 2-9)¢] AZ53H-4]
- A RS AR AN FA9) S5k 47 FARd aAw, A
A Beole TR Aol A ke

OREEE e

A= A A =2 A

A

?.

g2 en [ AAZ | 1A | ARA | ARan ol dAE | ARA | ARA
Australia 0.82 0.27 0.25 0.22 0.61 0.17 0.32 0.12

Austria 0.53 0.17 0.09 0.13 0.55 0.18 0.05 0.13
Belgium 0.17 0.04 0.05 0.03 0.16 0.04 0.02 0.03
Canada 0.53 0.16 0.05 0.12 0.43 0.13 0.10 0.08
Denmark 0.53 0.10 0.06 0.04 0.54 0.10 0.02 0.05
Finland 0.64 0.14 0.09 0.08 0.67 0.16 0.05 0.10
France 0.65 0.32 0.09 0.27 0.65 0.33 0.11 0.26
Germany 0.48 0.29 0.09 0.27 0.46 0.29 0.12 0.25
Greece 1.07 0.44 0.22 0.32 1.02 0.44 0.29 0.37
Ireland 0.33 0.09 0.07 0.08 0.33 0.11 0.06 0.08
Italy 0.62 0.17 0.07 0.12 0.62 0.17 0.06 0.12
Japan 1.27 0.65 0.34 0.57 1.15 0.58 0.43 0.48

Netherlands 0.53 0.19 0.07 0.16 0.51 0.19 0.05 0.15

Portugal 0.68 0.15 0.08 0.11 0.70 0.17 0.06 0.12

Sweden 0.39 0.14 0.06 0.16 0.40 0.17 0.05 0.13
Spain 0.71 0.15 0.17 0.09 0.74 0.17 0.16 0.12
U. K. 0.74 0.22 0.16 0.15 0.55 0.14 0.14 0.08
U. S 1.12 0.35 0.35 0.25 0.90 0.25 0.27 0.16
F . SQYEAE INH 3D F7H 3 FNM APEFT 2 B2 EA

NIESRE] global econometric model (NiGEM)
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O OECD Economics Department Working Papers No. 933 “Fiscal Consolidation:
Part 2. Fiscal Multipliers and Fiscal Consolidations(2012d 2¥)
_ xﬂ?ﬂﬂx%g]. 7(4%“_4 x]oi o)3} ;(}7]2;4 = /“?‘]:LE]A %7]@ 3]_
% a3k AAFE e 9Peol 2 ZAFEA = AAAEE 2
- 20053 GDPTFE(PPP 7]%)9t OECD=Z7I=4 AT 1+ ABATE
Aztsl & Aol = BATFEIE 2 =7k st 2A vEbd

O ZAEH A=
O Miller & Russek®] “Fiscal Structures and Economic Growth : International
Evidence”(1997)oll A= ALz W 2 AAEH Fxo wat AFAE

o] ZA R A= At et F Slee ASEY

SESEBE S

[e] [e]
=4 1,].]:,].14—
ol ME=Y A5 Aol sl 2R = APA=0] HlEaES
o= Y= B9t B7] Wi AeE He
- 9, A E 53 AEAYS 26t B MMETolAs 19013 7
AddEs S7HAZIARE AR=9] AS-ole stgAzl
ol A= B¢ ARBAY Hmog2 ZAld o3 BAEE
=o| A Yehtr] il HoE Bl
n . . . Developed
T All Countries Developing Countries Countries
Debt Financing
ADEF(FAMA) | 05727+ 0.5463* | 0.7061* 0.6723* |-0.3314* |-0.5096*
AES (=213}l | -03332% | 02630 | -0.4014* | -0.3295* | -0.1777 | 0.0995

FAFY 74
Z 8 | 0295 | 0283 | 03047 | 03428 | -0.5091 | -0.4101
Ao folnghe o)




- =AY (debt financing)dll 93t ANAHAE] F7H=

4l B e A=) B

gz

Azo| 77}

NezoM=

0E -

o, 27159

AN =, 1s, JEHEe)

ol 1913 AAA

03i
o
O{N
N
N
>,
N
rr

- APy o3t =
< S7RIZIANE AR o g2 Yg o)Fo= AFES SHEAIA
- W, Aol ok I, wS P A& NEIHA A S BAX
FES SHHAIZIAT AX=o 2 HYs o|Foll= AHES FAA
T All Countries Developing Countries %i)‘frll(t)ﬁ:sd
Debt Financing
Al A =H5(FA17 )
- A 0.5112 0.5706 0.5805 0.7592 | 0.9106 | 0.4801
- 254 0.4341 0.4006 1.1836 1.0924 | -0.3295 | -0.5832
- A ERATAF 0.3681 0.2224 -0.0572 -0.6571 | -0.5381 | -0.7037
- ZH]A) 0.1745 0.2781 -0.0440 0.3578 | -0.3613 | -0.3526
- A 0.1192 -0.0452 0.2129 0.0607 | -0.6753 | 0.1428
- 7IEFRAIFY 0.9748 0.9777 1.8736 1.8437 | -1.1382 | -0.8910
- Aoy 0.8424 0.9398 0.8501 0.9563 | -0.2443 | -0.6167
A= (A1 2F3}
- = -0.8513* | -0.8153* | -0.9829* | -0.9970* | 0.2398 | 0.1187
- IS -09870* | -1.1857% | -1.3736* | -1.5800* | 1.8600* | 1.5885*
-BA A1.3413% | -1.1930% | -2.0224* | -1.6945% | -0.4816 | -0.0354
- B -0.9250* | -0.8805* | -2.0429* | -1.9381* | -0.2197 | 0.0589
- A -0.1385 -0.1849 -0.4433 -0.4586 | -0.5541 | -0.1703
- AFFAl -0.1851 0.2145 0.2578 0.5871 | -0.8459 | -0.4770
- 7l A= -0.0428 -0.0013 0.0180 0.0424 | 0.0138 | 0.2065
Fo* BAE BAgH R fougs on|
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S 0] Fxoln, GrFest AL 0% PPl W Br1H9
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* Perotti(1999) “Fiscal policy in good times and bad”
* Fernandez-Villaverde(2010) “Fiscal policy in a model with financial

frictions”

O IMF(2012) "What Determines Government Spending Multipliers?"
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O OECD Interlink =&

16 16
APN
3 y=-0.02% + 1.31
2 14 R2=0.38 14
% P DEU
o 12 1.2
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g 10 - 10
E 08 0.8
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E
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Openness as measured by imports/(GDP-imports),%

O OECD Economics Department Working Papers No. 933 “Fiscal Consolidation:
Part 2. Fiscal Multipliers and Fiscal Consolidations(2012'd 2-¥)
- FYHISGDPHR Y FR)F OECD=7FES] s o] daATE
Arksl & Aol M= e =t w2 w7he] AFert A e

O IMF(2012) "How Big (Small?) are Fiscal Multipliers?"
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O IMF(2012) "What Determines Government Spending Multipliers?"

- baseline(A 4, A& EHEA) the] 1 ZSEA] StlXY s W}
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O Baum, Poplawski-Ribeiro & Weber(2012) “Fiscal Multipliers and the State
of the Economy”

- Aol AEAYE FA Y FEIF 2 2AUA5E APEFT e AP

Multipliers and Automatic Stabilizers
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Automatic stabilizers

N

: Multipliers are based on the OECD(2009) "Economic Outlook:
interim Report", Automatic stabilizers are measured as the
semielasticity of the budget balance and are extracted from
Girouard and Andre(2005) "Measuring Cyclically-Adjusted Budget
Balances for OECD Countries".
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- Kuttner & Posen(2002) "Fiscal Policy Effectiveness in Japan"
- Bruckner & Tuladhar(2010) “Public Investment as a Fiscal Stimulus:
Evidence from Japan's Regional Spending During the 1990s” &

O Deak & Lenarcic(2012) "The Fiscal Multiplier and the State of Public
Finances"

- 7R ARE e Ae SAEETt 5785 (sovereign default

risk)3FaL, ZA|9] Alg<=4(deadweight loss)o] F535tal, AMAAE 2H7H

of tigt 7|7} AX|=(spending reversals) 522 AFs7E s

2~ 0]S5
T Mxw\

- =] 271 HlolH ¥ regime-switching VAR 283 o]-&3t =7}
FHl&o] AAAQ 425%R T =2 AFSKbad times)e] AAFTTIE E
’$8H(good times)o| A KT} 2u)) o) Z AR FHEUS

- wd AR o8 AR eI AR wel AHsse 2

7= A} ZFolR|=(diminishing returns) AL 2 FAH &AL
Size of the shock Linear model Good times Bad times
(% of GDP) 6 12 20 6 12 20 6 12 20

quarters after impact

Expenditure multiplers

5.0 1.01 133 133 047 051 0.60
1.0 1.13 151 151 049 057 0.69
0.2 —r o 114 154 154 049 059 0.72
-0.2 075 1T 143 1.14 155 155 050 059 0.72
-1.0 1.15 156 156 050 059 0.72
-5.0 1.17 160 160 052 064 0.80
Revenue multipliers
-5.0 099 123 123 -029 -0.48 -0.26
-1.0 1.01 132 132 -022 -021 0.25
-0.2 ) ' - 101 133 133 -019 -0.09 047
0.2 084 124 154 1.01 135 1.35 -0.17 -0.03 0.63
1.0 1.01 136 136 -0.13 008 0.85
5.0 1.00 142 142 006 087 1.38




O Yyol7t AAET7E (()77F H+= non-Keynesian effect7} S 4= =4,
=]
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ol AFFHo] FFaolT FFS vA By ohye vehe

o

ARNE 7l BThFES FE 3350

het BAFA ] Zthiste] Al&53]

- 7HA B 71de] AR A0 ek A =TF SAY A0l 5

7k B ASIlE B9 AP0 HFES AANL F A

- 1980 ¢} 1990t ¥¥ OECD=7}159] AAAAS A

=X AADAS Ao 31 dFES =) AHIE 2

_#dE Ay

- Giavazzi & Pagano(1990) “Can severe fiscal contractions be

expansionary? Tales of two small European countries”

* Bertola & Drazen(1993) “Trigger points and budget cuts: Explaining

the effects of fiscal austerity”

* Perotti(1999) “Fiscal policy in good times and bad”

O IMF(2012) "What Determines Government Spending Multipliers?"
- baseline(& 41, = 7FAF-HIE 100% w5 vl A797de]) i) s W3}
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O IMF(2012) "How Big (Small?) are Fiscal Multipliers?"
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] B71HE =30 b& Qs vhIA

O

Keynes7} & 20]8 B S35 FAId 8% =74 F shvh= 43
2] =

715l BaAlo] ZRAA Wol FFA

o
- o] glell A7IAA7IN = FEdAtl T 7S] wiFe] AR, ¥zt
."

AU RIEAE THHA 2 Psgelu FaEle] BEHY Jbs

4 WY : smooth transition vs threshold VAR

- smooth transition VAR(STVAR) =& : wj7uic} 7|7 e4=d &=
A= ol &sh=Aod dsl] 5222 2% (continuous) =
A/ AATHE FEste QAR AA= dF o2 A3

- threshold VAR(TVAR) 2.8 : ul7ulct #7)7 S35 == 0229
of &3l=A= FdHHoZ AH(discrete) == ¥HH, &/ HAATHS F
wate AR AA= dHolgeol ek A o] HUslEESE WA oR

S/ AATHE TR =ANF - AANEE vs GDP gap vs 75 E

1. Auerbach & Gorodnichenko(2012a) "Measuring the Output Responses
to Fiscal Policy"

2. Auerbach & Gorodnichenko(2012b) "Fiscal Multipliers in Recession and
Expansion"

3. Batini, Callegar & Melina(2012) "Successful Austerity in the United
States, Europe and Japan"



4. Fazzari, Morley & Panovska(2012) "State-Dependent Effects of Fiscal
Policy"

5. Baum & Koester(2011) "The impact of fiscal policy on economic
activity over the business cycle - evidence from a threshold VAR
analysis"

6. Baum, Poplawski-Ribeiro & Weber(2012) “Fiscal Multipliers and the
State of the Economy”
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A G EvsF AN (7
STVAR | 7|03 VAR %7 o]g]o] 7]
(GTY) [BN1ZAAZIZE 20% = |\ Fs A2 FH4= 4
=5 44

1 v | E7)| 1947:1-2008:4

BAR G EVsFH(HP|FANSEFE FAH F
OECD STVAR |ZH) 4, OECDAWAE €&
1% ~ e ! _ N .
2 | g |71 198572010 1 G rpyy (s A 1z 20% Ha 1A R AR
=5 43 =4 4
5 | OECD n) 1975:1-2010:2 | TVAR |BAARZE (+) or () |[TAIdFE AH F
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A= Aol o3 BAE Hole ydtdss A7|HEA0] Has)
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e okl odslE = Atk ASEde AT 7

G 0o G Y
Volatility ( POP) ag+ ay Volatility (—~—= POP )+ Volatzlzty(—y) + azlog Y+ aylog( POP)
+ aggrowth + oy (TG/) + a7§—|— agOpenness + aq Volatility(EXRATE)

FEWHFEA DY GDP (Y/POP, Y= GDP, POPE Q174)Y WEA AX
g AHEStom AHREEA AT FRAZ (G/POP, GE BFAF)Y W

=
O/ FAER (Openness), 3:%ﬁ‘(EXRATE) HEAY 59 HEsS I8tk

G oo G
P—OP) +ay Volatzlzty(—y) +azlog Y+ a,log(——=
TG/) + a7§+ agOpenness + ay Volatility(EXRATE)

Volatility(——=) = o + o, Volatility(

POP
+ azgrowth + o (

+awCorr(g},é)JrauCorr(g;,TG/)
Corr(y,9)S QD9 GDP (y; v/Por)e ZA7|WEHEI Ao HARAZE
(5:GIPOP)S] WMERE Aole] ABAFE oJulstm FRAZ] ERHOE 7

7183 S SR WGske dMselth E sty AR

o

)& Ul GDPY WHEHEI GDPoA AA|ehe AEAE vlFo] W

2) olol vig FAH Ae M) AFEA Ao v A Fzahel.
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< 7€ HE7E (PPP) $H&< 4835t Bl 7Fsste s 55t FUeH
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of EHge A outher4 a3 ]7%}3’— %‘ﬂi% s dgades B
o A3 detd g A Fe7t k= Hollwh @A OECD =7h= 3478=9]

A9k Poland 9] Aol old=7lete= HollA, 18]al Czech Republic, Estonia,
Slovak Republic, Slovenia = 7}&°] Wit A5 52 1990dd] o] Fqto] &3}t

3) Heston, A, Summers, R. and B. Aten, Penn World Table Version 7.0, Center for
International Comparisons of Production, Income and Prices at the University of
Pennsylvania, June 2011. (http://pwt.sas.upenn.edu/) @A Yell= PWT 7.10] Hul|o]EE o]
°o]-&7}Fs 5ttt

1) 1970-2009 Afole] AE7t EAlehe 1577 #AS FolA AlBlFe] AAAAE FAGT
IAY e HnF Ho AT AAAANA AT AFAAZ o]yst RO
FA== 971 =7} (Albania, Bulgaria, China, Cuba, Laos, Mongolia, Poland, Romania,
Vietnam) & A 2|} Ath.
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Ol&E T = HPfiltering®] W& o8t FAE AAsT WEREe] ¥
FAAE Axvete] MEA AEZ o] &3t oM (Voly hp) E TE WHoz:
AT FRIAFY F7HEE AL BANGEY EFHAE Altste HEA
AEZ LSS (Voly In) ZRA5e] WEAS AQee Qo2 Y
B Wrse Ao PRAZo WEAHP-flleringO 2 FAS AAL 5 XF
AAE AL Volg hp e ZIXHES S7189 FFHUAE AL Volg In),
GDP thH] AH-A= BlS (PWT 7.04 W59 kg)¥ W& (HP-filtering® 2 5

57

|23k Volkg hp & FEHAZ AL std_kg),
GDP djH] A¥AZE vl5] 7|3t gk, GDP tj¥] £x} vlg (PWT 7.09] A
o ki)l HEA (EFAXE A std_ki), GDP thH] £z} H|F9] 77 3
=& WYske MFERM GDPe 712k Figh, U9
3 GDP 713t Bz, A% AANLE, E—%ﬂo L5 (openness; & N
g7} 380 WHEA (std_lnex,

A5 offo <& 1>7 2tk

5) Germany, Hungary ©]¢]e] t¥-&#e] =7t AAEEL 195097+ ©]-87Fs38t7] w&l
1950~20091 7121 9] 7|3hs o s I (55 F55t Jdd E4S A8 E sk
ot A 14871 =7FEC Wik IARA Aol vlwetr] flste] FL3 71EQ1 1970~2009
dog ggsly|Z ek 1950~2009d  7IRbE o R RS AS AFRA Avs 2
Aoz gepA A ddsS il

6) ol 1970~2009 7|3t Ftell ik w7bE AALEE H, HPﬁltermg Zo] AR
T B8R, LRI GFAE] HPfiltering §- W52 2EHAE AAISHAH:



<# 1> Summary Statistics (148 Countries, 1970~2009)

=7pd it EFEA} HAagk gk
Voly_hp 0.069 0.047 0.017 0.342
Voly_In 0.063 0.042 0.017 0.273
Volg_hp 0.110 0.084 0.012 0.520
Volg_In 0.110 0.090 0.013 0.507
Volkg_hp 0.013 0.013 0.001 0.075
std_kg 0.026 0.025 0.003 0.143
std_ki 0.064 0.041 0.013 0.242
ave_kg 0.129 0.089 0.026 0.553
ave_ki 0.235 0.089 0.065 0.495
GDP (¢ 24d) 2,120 633 1.429 81,700
A AZGDP 9,095 10,624 328 62,214
BAEE 0.016 0.018 -0.040 0.090
openness 0.772 0.452 0.039 3.323
std_Inex 1.449 2.347 0 13.822
std_Inppp 1.334 2.246 0(™]=7) 13.672

F: Voly_hp: 4913 =RIAS59] HPfilterings 53 W&F2o FFHAL Voly In: 49T wWA5E S71
9] EFHA, Volg hp: 40T HAFEAE HP-Afilterings 53 WHEFE9 TR}, Volg In: dQ
BRAE S7He ®EWAL, Volkg hp: GDP the] AFAE HIF (PWT 709 HE59 ke)ol A
HP-filtering > 2 A A3 F WEFEo] TFAX}, std_kg: GDP thy] FRAZE vFe] BFEAAL, std_ki:
GDP tiH] F2} HIF9] 54}, ave_kg: GDP ti®] BHAE BlIF] Hh, ave ki GDP thH] F2}

3 T FAZE GDPollA ApAsh= HIF,  std_Inex: BE$ES] 211
gy7) 88 Zoghe] XA

HZF 9] 3k, openness; T
e BFHAL, std_Inppp: 7-HH
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Volg_hp & Voly_hp
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<# 2> Jdd AZFEA A3 1 (AA =7k 14871, 1970~2009)

Dependent Variable: Voly hp

Explanato
Va%ables Y ) (1) (I1I) av) V) (V) (VID)
Volg_hp 0363 0362 0373 0.360"" 0454 0443 0438
(0.048) (0.042) (0.040) (0.041) (0.044) (0.043) (0.044)
Volkg_hp 0.019 0.822" 0.837"" 0.828""
(0.355) (0.342) (0.333) (0.337)
logY -0.003" -0.002 -0.003" -0.003" -0.003™ -0.003™ -0.003""
(0.001) (0.002) (0.002) (0.001) (0.001) (0.001) (0.001)
log Y 0.007" 0.005" 0.008" 0.007""
POP (0.003) (0.003) (0.003) (0.003)
growth -0.198
(0.169)
7 0.218" 0.240" 0.180" 0209
std(5) (0.086) (0.093) (0.081) (0.076)
GIY 0.016 -0.061" 0.076" 0.074"
(0.037) (0.039) (0.038) (0.039)
Y -0.038
(0.040)
openness 0.008
(0.008)
Asia -0.002
(0.009)
Europe -0.007
(0.013)
N. America -0.011
(0.010)
Oceania 0.008
(0.012)
S. America -0.001
(0.011)
std_Inex 0.002
(0.001)
corr(y,,g,) 0.087" 0.101" 0.090™
(0.009) (0.019) (0.009)
corr(y,,kg,) 0085 -0.088"" -0.066™
(0.008) (0.008) (0.017)
cort(Y g ,) 0.017
(0.014)
corr(y:gi+1) -0.031°"
(0.012)
corr(y,:kg; 1) 0.007
(0.013)
corr(y,:kg; 1 1) 0.033”
(0.018)
R? 0.551 0.552 0.558 0.552 0.738 0.757 0.749
1) Voly_hp, Volkg hp= HP-filtering©. 27 FZ3 HEZolA AMG dJdGd=a14053 dAF 4

BAZe] EFANE 42 7.



2) kgt FUFAA ARAZ0] AASE HIF, YE GDP, G= 4¥AZE, y= JAY GDP, gt
ool ;qﬂzlg POPE %917, std_kge G/Y W&o F2AAS 72 7121719 std(l/Y)E 1/YH]
g9 ¥EUAE 727,

3) €3 0}94 FAE FFLAE 7H7IH, 1, 7, e = 242y 10%, 5%, 1% fFolg<zolA Fo3he <frigt

4) Asia, Europe, N. America, Oceania, S. Americat 5% T WSS <v]sH corr(y,g), corr
(9:kg)E LAY GDP, YA ARAZ, G/Y 77+ I—]P-filtermg 3o MEFHE Atole] FAAST
£ ov|gh

5) drds Tt FAsAoH HollM= A UL

)0

A7IMsde AT =RlA BOAET S7HEE AEe B F
= )

83 Ao FAARe} wzalA Ve W
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A= HP-filtering W<
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oo AVE Fud 49 ZHE aostd = 2ok A, AR
A9 WEd 2 GDPHH| ARAEH T HEdS B7IfsAol o &=
F= T4 8o yEwoen, &4, GDP TEE A7IHEAdd 5o 9%
=, 99T GDP &2 A7IHeddl o dF= F= dFo] dEHUeH
BAAZES B7IHEAR 59 TS F= AR dEut AR, 2

A7) SR T sl do dF= B
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Edse] BT A%eRE 471085 4A0] andes QYRS Ao

B0 Bashe 0w AT + gon FRABe S4EHe A7} B

AYHLdrF A7l Hashs Fdol YERET

10) “gHA=2] %/\go] 371Ed vAle B3t ot o AA yebstk T e]EET}
B7IREAN FY FdFS PAE AeE UEut FYERTE 1% z9lE EoHdFS
0.08~0.13% 2] 77| 1_% o] EolAl= Aoz Ueiyg=d oyt A5 Ad= Giovanni and
Levchenko (2009)2] A3} fAlslttar & 4= ok AAAHEES 7% Ramey and Ramey

(1995)2] Aol ME A7HEA 0]l AAALZN 22 < %% lm}b ARE Ao 2
Ao AARGES] A7ATAN 29 dTFe F= Aoz Yeh WS gEAvt
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<39 2> 99 ARAE A5 AT GDP WEA (FVF 27)

Voly_hp* Volg_hp & Voly_hp*
0.35
*
0.3
0.25
2 .
0.2
*
015 = 4 *
0.1 s
. 0’, . .« *
005 — o £24 >
o €% s oo ‘ v
: : : ; ; ' Volg_hp
0 0.1 0.2 0.3 0.4 0.5 0.6
005

F Voly_hp*= GDP, ¥<21% GDP, GDP tiH] £xx&e] WEAdS A
o)UY GDP WEAS 7HFl.

-

<a¥ 2>9X= GDP, 403 GDP, GDP tiH] FXIX|&e] WHEsAd-s T4
F YUY GDP WEAF AT YPAE WEHS) WA BAF: rk. A
6:] s

Joz A FAOTREH & & R0l F W Abolo] &) BAVE EATS

N

AA H7bEd g AFENE Fa3 AT AXTEY 1520 OECDH7ME
o tsle] F712 ASEAS Fse Ax ur IS F Uk I olfE &
M= AF3 npel o] kde] A8E o]&Iv= A A AAA
AA AN HEE Aboldl] EAshH= B A
OECD 7ol g Jud 4FeA 2
th. AA OECDel &3+ 347H= 7he-tl =wASAE A=7F 19708 75 2009
WA7ZHA] EASh= 2970 =] diste] o & °
ALEFEe] A A ARF] AGAAR ol H7F E
2 At A8 7F AgHEQl 57 o th

st Be) Yo

l‘ll‘

11) OECD 3470=F Zoll A 2770=12] A8 52 1950t 71A] o] 87153t q 1A 57152 Uiy
oz APt A2EA Aol nlwslr] et FYd 717120 1970~20099-S thFo 2 3hed
RS FESAT. T2y 19502000 713l W ARES AL £4F ASEd:
1970~2009d AA25 o] 88 AFEA Aol & o7k YEhR] eheth 1950~2009 717t



<X 3> Jo9A HAFEAN AT 11 (OECD 2971, 1970~2009)
Dependent Variable: Voly hp
ipanaory m (1 (1) av) V) (VD (vVID
Volg_hp -0.147 0.110 0.779"" 0.770"" 0.792""
(0.169) (0.160) (0.126) (0.132) (0.136)
Volkg_hp 6419 5474 7.016"" 6982 4123 42127 4270
(2.387) (2.148) (1.633) (1569)  (1.124) (1.184) (1.220)
logV -0.003™  -0.002° -0.004™ -0.002”
(0.001) (0.001) (0.001) (0.001)
log—Y 200107 00127 -0016  -0.0187"
POP (0.005) (0.005) (0.004) (0.004)
growth 0.552" 0.266
(0.249) (0.189)
Std(T]f) (_8'1192(?)
GIY 0392 03467 -0413" 0408  -0.144" -0.143" -0.144"
(0.120) (0.110) (0.086) (0.083)  (0.063) (0.065) (0.066)
VY -0.031
(0.052)
openness 0.006 0.007"
(0.005) (0.004)
std_Inex -0.005"" -0.005™  -0.001 -0.001 -0.001
(0.002) (0.002)  (0.001) (0.001) (0.001)
corr(y,. g,) 0.025"" 0.023" 0.025™
(0.004) (0.010) (0.004)
corr(y,,kg,) 20056 0056 -0.060""
(0.006) (0.006) (0.010)
corr(Y, gy 1) 0.004
(0.007)
corr(Yys gy 1) -0.000
(0.006)
corr(y,:kg, 1) 0.003
(0.005)
corr(Yy,kg, +1) 0.001
(0.006)
R? 0.811 0.806 0.826 0.847 0.954 0.955 0.954
Ao Ysld s <3E 2> F 1)~3), 5 F=E
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7}. Pooled OLS

AA =7t et @RS o8t pooled OLS 3| AEAS AP A}
T <3# 4>0] 89Fo] k. o] F43 wRIIAZ HP-filtering o

FAE AAT A8E o) &T HAFEA 2 3
A= 59 < A 2oFHo] nh <& 45 AVET <3 2>9
o B40lM ArEEAdel a3 d4edles Yehd ARAE 8" Wss
o] YA HIAF pooled OLSINIME FL23 AFaloz Hof e
S Holal Jvh) A FRAE] WHEA, GDP tiHl AFAE vFe WE
e A7NEAS Avste BE FH20A 2F ool e Aoz v
St T3 BATEE Ul GDP7F B255 BriEdol #ase BE
o d¥HA Urhdon FHErrt IUEFE FrHEAde] Sdse 4%
< HH

A =718 WEeR 3 i ASEA Aas bE 2, Jud 244
= 9% GDP o] A7IHs8e S7HA171= A&l vehd Aol s 3d
A5 EAAAE A7IHEEN E S MIAA Fe AR yEisy. £29 7
AolEL B HEISY] MTAH Wrsd dud BAdAE FoatA oy
A4z E4NM= F7IHEE0) Fo TS A Aoz Yeheh

<X 4> WdA7 AFEA A3} - Pooled OLS (14870, 1950~2009, 763 obs.)

Dependent Variable: Voly hp

Explanatory
Variables ) 10 (110) Iv) V) (V) (VID)
Volg hp 0247 0235 02377 0.237"" 0.300"" 0.300"" 0.298""
— (0.021) (0.021) (0.021) (0.020) (0.020) (0.020) (0.020)
Volkg_hp 0455 0.569" 0.543"" 0415 0873 0.858"" 0.8517"
(0.146) (0.172) (0.172) (0.145) (0.158) (0.158) (0.158)
logY 0.003""  -0003""  -0.003"" 0.003™"  -0003""  -0.003"  -0.003""
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

13) <3 2>9} < 3> X FE YW GDP tH] FAA|E9] vHFe] MEAL datg Ao

frofshA JeElGAIRE WA Y 4] o2 HAFH0w uFsA] V|2 ity FARAE
S HAWSFZA A7Ibgst A AZA= o] AFQ] Wslyt ArHEA vAE
AREE AyuszA Jdsidal AZE AT E22E W5ES I AHA]7F GDPEY
2o 24 GDPe HEAT FAXE HeEe WEAL Y =2 AAIAE e
o] &7] wjFolth

XNl o2 &

Olr oX, OSL' —{Y
ox Lt



Dependent Variable: Voly hp

Explanatory
Variables @ (1D ) (Iv) V) (VD) (VID
log—Y 0.001
POP (0.001)
growth 0.043
(0.050)
GIY -0.029 -0.026 0.0517" 0052 -0.0517"
(0.020) (0.020) (0.018) (0.018) (0.018)
Y 0.032" 0.021
(0.013) (0.014)
openness 0.007" 0.009""  0.005" 0.005" 0.005"
(0.003) (0.003)  (0.002) (0.002) (0.002)
std_Inex 0.003"
(0.001)
corr(y;,9,) 0.048"" 0.052"" 0.048""
(0.003) (0.005) (0.003)
corr(y,.kg,) 20053 00537 0047
(0.003) (0.003) (0.005)
corr(yy 9, 1) 0.001
(0.004)
corr(Yy: 9, 1) -0.008”
(0.004)
corr(y;:kg, 1) 0.001
(0.004)
corr(y;-kg, 1) -0.009"
(0.004)

R? 0.375 0.381 385 0.385 0.551 0.554 0.555

0.
F: "o Ystees <F 2> F 1)~5)S Fx

AT GDPe} Z7Weiiyt AT ARAEe] B7RETE Atele g+
AFE Z7HEAS wolal 4lT GDPY| Z7|WE 23 GDPujH] P&
HlEo A7IMERE Atole] AuAse A7HEEE B AFE RYo=
A el Aed BAHdA AT W8] BAs Hed = ok §, A7
st S EdHoz HYsto] ARl GDP7F 574 W AT AFASES
A= =TS A7IsAe] dasha ARAE st Brleede
Hdgs B7IWsdel S7kske Aol vk side] vl & W Eels W
2
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Y. Fixed Effect Model, Random Effect Model, GMM
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<¥ 5> Jdxzg AFEX ZA3} - HP filter (1487]=, 1950~2009, 763 obs.)

Dependent Variable: Voly hp

Fixed Effect Models Random Effect Models GMM Models
g’gﬂlgﬁﬁg’w O 1) (110 Iv) V) (VD) (VII) (VIID)
Volg_hp 0205 02067 025877 | 02227 0228 02747 | 02537 0403
(0.024) (0.019) (0.022) (0.022) (0.020) (0.020) 0.104)  (0.066)
Voly hp, 03377 0296
(0.154)  (0.090)
Volkg_hp 0.042 0.367" 0.354" 0.263" 07117 1.281
(0.197) (0.184) (0.174) (0.156) (0.161) (1.353)
logV 0.008" 0006  -0.007"" | -0.003""  -0003"  -0.002" -0.005
(0.004) (0.002) (0.002) (0.001) (0.001) (0.001) (0.012)
log—Y 0.004 -0.001 20.004" | -0.014
POP (0.007) (0.002) (0.002) (0.018)
growth 0.093" 0.098" 0.093" 0.056 -0.127
(0.052) (0.051) (0.044) (0.049) (0.205)
G/Y -0.062 0062  -0.065" -0.024 -0.042" -0.023
(0.040) (0.039) (0.035) (0.024) (0.021) (0.336)
Y 0.008 0.014 03947 0323”7
(0.020) (0.016) (0203)  (0.142)
openness 0.012" 0.014" 0.012" 0.008" 00107 0.009™" -0.030
(0.006) (0.006) (0.005) (0.004) (0.003) (0.003) (0.032)
corr(y,g) 0.042"" 0.047"" 0.060"
(0.003) (0.003) (0.027)
corr(y,kg) -0.048™" -0.052"" -0.0717
(0.004) (0.003) (0.032)
R2 0311 0.333 0.496 0.380 0.378 0.553
Hausman 36.53 24.64 37.89
(p-value) (0.00) (0.00) (0.00)
AR(1) test 0.000 0.000
AR(2) test 0.322 0.805
Sargan test 0.188 0.047

T R Ao detode < 2>9] F 1)~5), <& 3>9] F 1), 2) =
F: 1) Voly_hpi2 Voly_hp®] 77| 3t& 71e]71H ohE o] Aol tigtde <t 2>9 F 1)~5), <&
3>9] F 1), 2) Fx.
2) AR(1), ARQ)E 1a+ B 2zbol] tiate] eatgte] 27 dol] gk p-valueE 7|3}
3) ETHFEA AR FRAF] WEA, GDP thH] FF-AE HlFe] WEA, GDP thH] ZH-AE vl
T t—1,t—27] MFE] AHEHUS
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FANHS o] &8 = It} <F 59 v F €2 Arellano and Bond W
= o83 GMM E¥ FHZAHNES aofstal k. dybHo g dxs s GMM
WHo g FAS] AA AAXHAOEZE AAIEY Zolrt HiF o g #rle

oAre] g 1487) =7F] sk 3~67)
B8 dldx8 24 Arellano and Bond
=

Y AEehs d FAZL G2 Ao BHHAT QA AAD Az ul
o w3} AR 71 109 99 AR FolA A4o] FolsoF & Roluk.

AAFE Fa dehbs AR BAE aelsh] 98 =PHsEA 9d9

o
4z
Y
e
Lo
Rt

& S ot JAY 259 WEAHe] &
BE B 3R AZHA A7y YA APow JAF FrAZ W
$40] 3748 b54el 9oBR WARS 1T Bast Jrke Aol w9
UG 459 WEA 2717} GDP ol ARAZ HFe] WEH ST o]ofd
&= H

~

A= e ekt tidk AR(1), ARQ2) #HA8ola o
2P Ak A olt}. <3E 5>9] miA| Al AR(1), ARQ2) AA
S AHEE Ao AR(1) A p-valuew 0 7Hal AR(22) A9 p-value
= =4 Uy ARE ayshe 2¥o] Afside Ae HoFa vk I
Sargan®] Zria]EA ko] e AL pvalueZt AR =A e} 2Fo] 2d
st Als HojFar o

=2
—r
e
1o
_O|L
v
2
=S|

yREY 2Py dPayt 2o Bls| thAFozr dAske FEE AN
ARaeEe] Foldo] Walste] WeAd 2 akle] ot gEAle Eek Ko



A

4

GDP thH]
2

T

o= vehdth A7 7

=t}

€
o] g3t A7vE

GMM %3

g

i

9
pal

=

Hl =] gkom ofo] thgh

=]

&

°

=
-

_(H

=

Apgo) o
)

e A=

}

°
i

h=d}
=

==
‘:lﬁ‘

=
AL

173 m@olA vz} QA FHHEUE GDP
o A

1=
=

Keynes ©JZf= 33
T

2Ry 7

2

o

=

U

.

T

1

SETtE F4s BA

o

q

=7}
—o

LA

T}
o0& AABA W

Fd=A10l thste] o= 7HA|

ea}ol] 7]4s

A

o] A7|HE

i

B
N

—

X
1+

O

X

—_—

o

i

}

°©
pal

AlE A

sto] A

=
T

S

Eias
o o

-
d

°]-&-

7HA A

=
-

-
T

]_

S

&

HP-filtering "

bl At

o

;go

wokll A de] o

3}
of

o)

0
iy
xr
il
I
gl
=y

]

<

ki3

=

o

/231-

MejAe HA 14870 =7HE o



il

7} 297 OECD =7}

v sddE B4 w

=
28

| -
T

o AFES 104 @H=E Y

=
=

1487 AA| =7}

M=

€]

AA,

o

ﬂyl

olp

e

oty AFA=FY We2 FH7F BALES olE7I

AN

P @ Aolek. olsh #awo] A

A

A CERRED

S

i+

t GDPo|A] %

S
pul

7

=
S

A7 54|

=
=

A &°] GDPollA

il

)
~

A=

o
00

=
o

=
o
el

oA GDP 57}

A
a

g

& 37

1
SRl

B

]

A

—_
fite)
—_

7
Nie

o] -2 5-H

g oA oA HIFo] w2 BATFEAM=

1=
AN

Aoz e

-
T

T Atk OAA, d5



—_

=
=

1R AALGALE

4w

=

o]

i

Aoz o) A

71b83k 4

1+

O

X

—

il
il

To-

"

MIGER

7}s

3

i

FEAS AAH o

el

3t AuHotol & Ao

g

= A ¢

T
L.

3

]

o)
=

Y
P

of wet gt

B

Ho
gaa

FaIe] A77F A7

Aol vehd 5 7HA AG8A

T B

443 o)

go2x A

Ay

ki3

=, 4 o

#7017} & Ao},

o
LA

g3t mart 2 el

o] 747

2D EEE

-
T



<3 A1> List of 148 countries in the sample (1970-2009)

mean

mean

country (Alny) Uy Ug country (Alny) Uy Ug
Afiica: Tunisia (TUN) 2.85 422 2.95
Uganda (UGA) 0.88 541 6.46

Algeria (DZA) 1.05 4.43 730  Zambia (ZMB) -0.68 1052 20.07
Angola (AGO) 1.70 1037  20.58  Zimbabwe (ZWE) 222 1280 1472
Benin (BEN) 0.59 594  10.19
Botswana (BWA) 5.29 8.76 8.02 Asia:
Burkina Faso (BFA) 1.19 442 9.45
Burundi (BDI) 0.12 6.01 14.77 Afghanistan (AFZ) 0.79 16.43 52.00
Cameroon (CMR) 0.84 825 12.02 Bahrain (BHR) 0.14 927 422
Cape Verde (CPV) 2.63 523  11.24 Bangladesh (BDG) 1.45 3.13  20.09
Cen. Afr. Rep. (CAF) -1.19 473 1432 Bhutan (BTN) 435 637 8.16
Chad (TCD) 0.89 10.84 1097 Brunei (BRN) -0.63 9.54 1148
Comoros (COM) -0.76 3.57 7.28 Cambodia (KHM) 1.23 7.90 1592
Congo, Dem. Rep. (ZAR) -3.89 16.6 2993 Hong Kong (HKG) 4.21 454 339
Congo, Rep. of (COG) 1.51 873 1476 India (IND) 332 332 570
Cote d'Ivoire (CIV) -0.16 447 1257 Indonesia (IDN) 399 581 8.35
Djibouti (DIT) 241 1067 1375 Iran (IRN) 044 11.86 17.08
Egypt (EGY) 337 5.36 4.66 Iraq (IRQ) -0.38  21.13  31.66
Equatorial Guinea (GNQ) 9.05 2838  28.75 Israel (ISR) 1.85 358  6.02
Ethiopia (ETH) 1.01 6.26  19.95 Japan (JPN) 1.97 267 1.54
Gabon (GAB) 035 11.75 1824 Jordan (JOR) 1.35  9.17 1458
Gambia, The (GMB) 1.31 737  17.74 Korea (KOR) 542 457 327
Ghana (GHA) 0.71 549 1437 Lebanon (LBN) -0.80 25.78 35.65
Guinea (GIN) 0.08 3.61 10.7 Macao (MAC) 494 936 7.79
Guinea-Bissau (GNB) 2.57 15.7  13.51 Malaysia (MYS) 4.32 5.93 6.85
Kenya (KEN) 0.41 3.16 9.27 Maldives (MDV) 4.64 807 9.75
Lesotho (LSO) 2.25 7.57  13.95 Nepal (NPL) 146 248  6.89
Liberia (LBR) -3.99 3423 3598 Oman (OMN) 2.80  8.69 13.64
Madagascar (MDG) -0.60 6.44 7.52 Pakistan (PAK) 1.84 423 11.84
Malawi (MWI) -0.24 7.6 10.67 Philippines (PHL) 1.51 5.06 7.92
Mali (MLI) 1.91 503 2776 Singapore (SGP) 497 513 623
Mauritania (MRT) 0.52 554  21.52 Sri Lanka (LKA) 328 238 8.06
Mauritius (MUS) 4.02 6.62 6.45 Syria (SYR) 2.01 7.68 13.61
Morocco (MAR) 2.06 527 1039 Taiwan (TWN) 5.39 336 4.54
Mozambique (MOZ) 1.56 6.16 15.28 Thailand (THA) 4.10 6.18 570
Namibia (NAM) 0.15 4.43 5.13
Niger (NER) -1.00 7.07  13.68 Europe:
Nigeria (NGA) 0.98 85 2895
Rwanda (RWA) 0.69 1124 1697 Austria (AUT) 2.20 1.83 1.71
Sao Tome & Prin. (STP) 1.05 7.38  27.65 Belgium (BEL) 2.00 228 1.91
Senegal (SEN) 0.40 3.96 4.10 Cyprus (CYP) 2.95 856 740
Seychelles (SYC) 3.94 815 17.51 Denmark (DNK) 1.65 240 222
Sierra Leone (SLE) -0.30 1045 17091 Finland (FIN) 2.15 486  2.66
Somalia (SOM) -1.76 7.16  10.96 France (FRA) 1.73 194 124
South Africa (ZAF) 0.93 35 3.99 Germany (GER) 1.78 195 232
Sudan (SDN) 1.08  10.09 349 Greece (GRC) 2.04 369 476
Swaziland (SWZ) 2.65 773  14.55 Hungary (HUN) 2.10 496 476
Tanzania (TZA) 1.66 411 2757 Malta (MLT) 4.07 518  6.09
Togo (TGO) -1.34 8.03 13.83 Netherlands (NLD) 1.94  2.28 1.66




country Alny 0, g, country Alny 0, o,
Iceland (ISL) 2.47 5.01 2.75 St. Lucia (LCA) 2.68 6.06 8.75
Ireland (IRL) 303 587 674 SE'\Yg‘TC)e“‘ & Grenadines 3 05 (g6 1120
Ttaly (ITA) 1.68  2.12 2.53  Trinidad &Tobago (TTO) 2.98  7.65 16.09
Luxembourg (LUX) 3.36 4.67 2.59  United States (USA) 1.79 246  3.05
Norway (NOR) 2.67 2.37 1.87
Portugal (PRT) 2.50 4.65 3.08 South America:

Spain (ESP) 214 371 2.58
Sweden (SWE) 1.56 2.76 1.37 Argentina (ARG) 1.09 6.01 11.07
Switzerland (CHE) 1.08 2.56 2.24 Bolivia (BOL) 080 494 7.80
Turkey (TUR) 2.07 4.10 7.32  Brazil (BRA) 1.89 515 643
UK (GBR) 1.91 2.61 1.85 Chile (CHL) 2.49 7.16 448
Colombia (COL) 230 356 732
T e Ecuador (ECU) 172 619 1083
Guyana (GUY) 1.96 12.82 22381
A(%%g; &  Babuda 345 633 693 Paraguay (PRY) 148 502 881
Bahamas (BHS) 1.02 8.95 7.26 Peru (PER) 089 7.08 8.58
Barbados (BRB) 1.22 5.36 13.04 Suriname (SUR) 1.04 9.52 27.39
Belize (BLZ) 1.74 6.86 8.24 Uruguay (URY) 2.11 872  6.06
Bermuda (BMU) 1.81 4.06 8.63 Venezuela (VEN) 0.05 7.79  9.18
Canada (CAN) 1.80 2.83 2.70
Costa Rica (CRI) 1.40 4.59 4.56  Pacific:
Dominica (DMA) 3.58 6.28 8.25
D&%‘ﬁjﬁan Republic 313 437 1401 Australia (AUS) 211 174 1.90
El Salvador (SLV) 1.09 574 3.70  Fiji (FII) 139 630 482
Grenada GRD) 3.70 7.22 9.61 Kiribati (KIR) 0.97 21.02 15.09
Guatemala (GTM) 1.13 4.29 6.04 Marshall Islands (MHL) 0.73 8.55 15.89
Haiti (HTI) -0.36 5.75 16.37 Micronesia (FSM) 0.97 7.09 7.16
Honduras (HND) 1.09 3.79 9.13 New Zealand (NZL) 1.37 290 215
Jamaica (JAM) 0.41 4.78 10.78 Papua New Guinea (PNG) 1.84 936  9.76
Mexico (MEX) 1.55 5.10 3.80 Samoa (WSM) .21 476 12.19
Nicaragua (NIC) -1.32 11.04 21.99 Solomon Islands (SLB) 0.99 1140 14.36
Panama (PAN) 278 5.67 6.82 Tonga (TON) 271 866 9.8l
Puerto Rico (PRI) 2.10 5.02 3.75 Vanuatu (VUT) 1.93 815 10.68
St. Kitts & Nevis (KNA) 4.71 3.74 6.68




<¥ A2> 39| AFEN Z3 10 (AA =7) 1487] 5, 1970~2009)
Dependent Variable: Voly In
Explanato
v afiables y %) (1) (1) 1v) V) (VD) (VII)
Volg_In 0284 0296 0282 0276 03897 0387 0386
(0.035) (0.034) (0.033) (0.031) (0.031) (0.031) (0.030)
std_kg 0.074 0367 0352 0361
(0.139) (0.128) (0.128) (0.128)
logV -0.001 -0.000 20.003"  -0003""  -0.002"
(0.001) (0.002) (0.001) (0.001) (0.001)
log—Y 0.004" 0.002 0.003
POP (0.002) (0.003) (0.003)
growth 0277 03617 <0386 03147 0181 -0.156 -0.177
(0.146) (0.153) (0.153) (0.148) (0.114) (0.115) (0.113)
1 0.210"" 0.176" 0225 02217
std(3) (0.074) (0.082) (0.067) (0.065)
GIY 0.026 -0.0717" -0.078" -0.066"
(0.031) (0.033) (0.033) (0.033)
1A' 0.025
(0.036)
openness 0.010 0.010" 0.013" 0.009" 0.008" 0.010”
(0.007) (0.006) (0.006) (0.005) (0.005) (0.005)
Asia 0.008
(0.008)
Europe -0.004
(0.011)
N. America -0.005
(0.008)
Oceania 0.007
(0.010)
S. America -0.005
(0.010)
std_Inex 0.000
(0.001)
corr(Ay;, Ag,) 0.090"" 0.091"" 0.092""
(0.010) (0.010) (0.010)
corr( Ay, Akg,) 0.0777"  -0.078"" 0.079™"
(0.009) (0.009) (0.009)
corr( Ay, Ag, 1) 0.008
(0.011)
corr(Ay;, Ag, 1) 20.017"
(0.009)
corr(Ay,; Akg, ) 0.018"
(0.010)
corr( Ay, Akg, . 1) 0.001
(0.010)
R? 0.581 0.591 0.598 0.584 0.755 0.762 0.762

F1) <E 2>9] F 2), 3), 4), 5) FE

2) Voly_In, Volg In 7] th] FALAE (Z2AH) B dIF AFAE Wstso] 5

7]

QAe 77t



AZEA A3} IV (OECD 2970 =, 1970~2009)

Dependent Variable: Voly In

Explanatory Variables 1) (1) (I11) Iv) V) (V1)
Volg_In -0.064 0.607"" 0.602"" 0.605""
(0.103) (0.125) (0.113) (0.130)
std kg 0.502" 0.461" 0.411" 0.307" 0.388"" 0.299”
(0.228) (0.196) (0.232) (0.132) (0.130) (0.148)
logY 0.003™ -0.003™ -0.003"™ -0.002" -0.002" -0.002”
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
log -0.0117 00117 -0.009” -0.006™ -0.008™ -0.007"
POP (0.004) (0.003) (0.004) (0.003) (0.003) (0.003)
growth 0.263 0.285" 0.330" 0.215" 0.152 0.203°
(0.187) (0.144) (0.154) (0.110) (0.103) (0.117)
Std(T]/) (8:(1)23)
GIY 0.179™ -0.174™" 0168
(0.052) (0.048) (0.050)
Y -0.016
(0.041)
openness 0.002
(0.004)
std_Inex 0.001
(0.002)
corr(Ay;, Ag,) 0.016™" 0.008 0.016™"
(0.006) (0.006) (0.006)
corr( Ay, Akg,) -0.056"" -0.058"" -0.056™"
(0.009) (0.008) (0.010)
corr( Ay, Ag,_,) 0.011°
(0.005)
corr(Ay,, Ag, 1) 0.007"
(0.004)
corr( Ay, Akg, 1) -0.001
(0.005)
corr(Ay,;, Akg, . ) 0.003
(0.005)
R? 0.837 0.833 0.833 0.910 0.934 0.912
WA Yl <¥ 3> F 1)-2)F =



<# AL> HdAE FAFEY ZA3}-Pooled OLS (1487] =, 1950~2009, 763 obs.)

Dependent Variable: Voly In

Explanatory Variables @D (1) (11T) Iv) V) VD (VID)

* * *

Volg_In 0.221"

0224 0227 0.229"" 0.301" 0.301" 0.302""

(0.018) (0.019) (0.018) (0.018) (0.017) (0.017) (0.016)

std_kg 0327 0.330"" 0291 0.291°" 0.557"" 0.555"" 0.567"
(0.114) (0.130) (0.113) (0.113) (0.110) (0.110) (0.110)
logV 0.003" 00037 00027 -0003"  -0002"  -0002""  -0.002""
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
log—Y— -0.000 00047 200047 -0.004™
POP (0.001) (0.001) (0.001) (0.001)
growth 0.064 -0.119” -0.118" -0.120"
(0.050) (0.050) (0.050) (0.052)
GIY -0.012 -0.039” -0.040” 0.039”
(0.019) (0.017) (0.017) (0.017)
VY 0.053"" 0.048"" 0.053"" 0.025" 0.025" 0.024"
(0.013) (0.014) (0.013) (0.011) (0.011) (0.011)
openness 0.003 0.006" 0.006" 0.006"
(0.003) (0.003) (0.003) (0.003)
std_lnex -0.000
(0.002)
corr( Ay,, Ag,) 0.056™" 0.056"" 0.057""
(0.004) (0.004) (0.004)
corr( Ay,, Akg,) 0.066""  -0.066 -0.066""
(0.004) (0.004) (0.004)
corr( Ay, Ag, 1) 0.002
(0.003)
cort( Ay, Ag, 4 1) -0.005
(0.003)
corr( Ay, Akg,_,) 0.008""
(0.003)
cort( Ay, Akg, , 1) 0.000
(0.003)
R? 0.369 0.382 0.383 0.382 0.579 0.581 0.583

= W% Ane) tatdE <E 359 F 1), 2) X



<¥ A5> HdAlg AFEY Ad-2azE 3

5/4(14871 =, 1950~2009, 763 obs.)

Dependent Variable: Voly In

Fixed Effect Models Random Effect Models GMM Models
Explanatory
Variablos ) (1) (I1I) av) V) (VI) (VID) (VIID)
Volg_In 0180 01817 0266 | 02137 02307 02737 -0.073
(0.021)  (0.018)  (0.018) | (0.022)  (0.015)  (0.019) (0.142)
Voly In,, 0.245 0.047
(0.224)  (0.120)
std_kg 0.032 0.219” 0.133 0582 | 37287 4169
(0.143) (0.115) | (0.168) (0.147) | (1.532)  (0.822)
logV 0.013™ -0.009™ 00107 | -0.002" -0.004"" -0.003"" | -0.004 0.010"
(0.004)  (0.002)  (0.002) | (0.001)  (0.001)  (0.001) | (0.011)  (0.006)
log—Y 0.006 -0.002 20.004™ | 0.003
POP (0.007) (0.002) 0.001) | (0.024)
growth -0.029 0.072  -0.083 -0.224
(0.054) (0.050)  (0.050) (0.281)
GY 0.003 0.006 -0.042" 0627  -0.759""
(0.043) (0.024) (0.020) | (0.493)  (0.276)
Y 0.023 0.040°"  0.046 " 0.452 0.319"
(0.021) 0.016)  (0.015) (0360)  (0.183)
openness 0015~ 00177 0012”7 0.006 0016 0.007" -0.040
(0.006)  (0.006)  (0.005) | (0.004)  (0.006)  (0.003) | (0.049)
corr( Ay, Ag) 0.050"" 0.056" 0.116""
(0.004) (0.004) (0.035)
corr( Ay, Akg) 0.062"" 0.065"" -0.088"
(0.004) (0.004) (0.043)
R? 0.249 0.288 0.472 0.378 0.374 0.571
Hausman test 40.74 36.83 33.14
(p-value) (0.00) (0.00) (0.00)
AR(1) test 0.000 0.000
AR(2) test 0.236 0.258
Sargan test 0.078 0.557

T W AR tistoe <3 2>9] F 1)~5), <i 3>9] F 1), 2) Fx
1) Voly_hp12 Voly_hpe] 7] 3t& 718719 & W49

3>9] F 1), 2) FE.
2) AR(1), ARQ)E 13} 2 23}o]] T

3) =THTFEA AT ARAEY] HEA,
9 t—1,t—27] ’FE] AHHUE

&

3

Ao et <k 2>9 F 1)~5), <%

o] ex1e] A7) gl Uit p-valueE w3
=4, GDP tjH]

FAE HlT] W54, GDP tiv] HFF-A|E ¥
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AAETL 2= SAAS Fal ATAIAl F2el 7hssiAEA, AR HE 7Y
I % Aol arg F A R, A 28 A FdlAAE Forlgh xjo)
0] EAg = ARdo] deEA]7] AlAY SFAIRE 37| (representative
firm)& 7Hdetal 2ol a3t AEr|EE AA AE (aggregate data)ZH-EH F
Aok 719 A EE2 7IdS0lAA d5HEs ofdA A4S A=t
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L& 19813 XE] 20003714 ‘FFAEAZAY HIAARE o]&35] 52 o]
ArgAle] R HE Fs EAsAY &t - a29-9(2009)= 2001 H-E

O>~
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o 2

200737HA] ‘TELRFDBE o] &3} 59 o)A AlAdAY ek UxtE] HES A
AL o g BAEHL F Ao B S8 Ut daty AEEY &

HES V5 5 e vt vl HwA & FFEOE UERT
J-2-(2000)- 19903 ol A 1998%177}749] ‘FEAEAZTAY Y 520 o AFAA AL

) AF A S B2 A]—?jiﬂ‘: B Alg ARGAl vlal Hr Aoz Aakgde] vt
& Ao Yehdt} sk 1 Ak xﬂL E|& AMg Ao v fS‘H Aol =4 vE

S 5 JIRIN Ao Eohe Aue S Al el Fe A9

719 1 A EEo] AAe B&Ae] FHE & AThs AL AAET ol
322 vharagel Aol nAE GFe §13)(2009)9) Aol & et
ik,

3] (2003)= “FEHTATAVE AFSEt QA A, HE, O e
ZF AR A E 2 o] F 8444 (Totoal Factor Productivity)oll ¥ X|& G345}
[t o] Ao B4 A= OE a9 A8 B0l vrehd nkef o] ¢
gt AxPGoME JAdH EE, 28a o5 T3 AdAuEe] B STkl &

T AL AN YEE ARG, FRLANY S0 B #a) Aol whew
li

ok
S
3 $4e Fa) A9E Yok o] AT 7]
gk ol A EE
H gk,



dolHE Mo Sele AA AdAle] B8 P BAsAtks FolA )
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Ao Aol vt AA AFGAY Y, HE 2 dAE AEE oSSt &
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g ekl AlgAle] A9 8 HE P
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AT Mukoyama(2009):= 9+ AF4Ale] Q) BlEs E4skaL ©
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E
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L)
:OL_',

ES sk 4] Aju)EE&(Job Reallocation Rate) =
2} 3+ 3 EHE FEe Aol oyl A HIRHEAE
1 7] 913l Hopenhayn-Rogerson(1993)# 22 58 R3S EUZ o 714
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545 248t 1 2439 HE Y] REEA) U A A7 sl
wet AA HslelA] @2 vhE X799 3710l AAz 7149 EIt
771 214k 719l s v Av+= Va‘% At AT w3 =T 2 Tl
ALY B B 7| Jde 719l 47| gk 714Gl s gs =te
AHE BAE L Lee - Mukoyama (2008)2] R&o] =Eihs AJata sz a7
shd] H]3), Clementi - Palazzo(2010)= AH2-g F7}sle] YA Aoz 7|49 JY
HEo] ARHe E¥E AT Berger2012)= 719 &8 23S HHAIA
HZ pFo A Jehhs ‘18 Qe Ao 998 2438191 0™ Macnamara(2012)
£ ¢ Al%(financial friction)o] At A 2] Y3} B Sl v)x)= IS A3
)

o olsh 2ol /149 B3 BFe AT YA AT HEZ A% A4 AR
3} 7|WE BE 2§ WEs} Lo ANGA BHE BAseY 9 AHeH

Z=3F Hopenhayn - Rogerson(1993) % 22 714 &3 &3
gk AAS Tl slarHlgo] g B A mA|

AHE-E]aL itk Hopenhayn - Rogerson(1993)2 23S 53 43S 53l 3
9 S7PF 89 AR oo & 3dn As Hth o] F, sjatHlEo] =
ol A= G v B A7t W o) (Saint-Paul, 1995; Ehrenberg -
Smith, 2011) Ljungqvist(2002)2] A& 3farH]-g-o] 1180 v|x]= axo tisf &

Aol Z2Hy BAR] =Ho] o]2F Jl5Ao] EANSE JSAS HoFo)

I 3ok

1 2]£(2008)-2 Mortensen - Pissarides(1999)2] W X3S o] &3t $-ufetol
Ao 18 RSAE W3t i%#%%&%oﬂ A= G S8 2]<E(2008)
o] A= AAEEAT7 A= 78l 2]E3k= Mortensen - Pissarides(1999
o] WA= -S HBALE7t
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A2 QA B9 MRS BHS ATELS Fakol, A2 AgA 2 71ge)
AQe A7 HoR g W A A FaF JBL ATHE Ao] IHA
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& Pde BAY L 1R ARIA B )4 AEE Aol ushe
AT Ao REF) F7kn vk B AFolAE WA )E FAAN A7E
EAARE olgatel S AGAl T 18 BF 2L £W P AP

1. AtgEA A28 229 53

gk Ao AdA ] Y EE= A a8 R AR dEFE PIAIY ©]
1=

w0 FuTh AL AT} T

O

Hol7] yj&o|th. off £ 12 184 2 SAT Feve ARA TEE EX
£ Bagith HuE 98t v=mg A2 ARIA EE £EE 950 2ol B
AT
<E 1> BF, W%, QB AQA FRLEA ) L BE
(&9 HAE)
T Ei v = dE
421 oJs} 83.18 47.96 60.94
5~9 9.51 13.66 19.16
10 ~ 19 4.00 8.69 10.89
20 ~ 99 2.91 9.05 7.93
100 ~ 499 0.36 4.76 0.91
50091 °]7¢ 0.04 15.88 0.08
A8 EA: ShAtlREe A7 - £93](2011) AFFANBASEA, vo A5 = Statistics of

US Businesses (SUSB) 2009, YEAE+= Establishment and Enterprise
Census(EEC) 20061d. U EA}F = Mukoyama (2009)014 R ¥ FA S AHS-3}
of Ak



WA 71 2 BAL mlEa QR M) 7R AQA Y HFe] gEHow
TS Aol @9 A9 49 ol3h ARIAIE A A 9] 832%E A3
3 glom 991 ofske] AkIAIZE A AGAN 9] 00%olde Aska ik

uiete] B39 4GP MFo] Frhe RS T BeA AL, NS P
A glot 421 olske] ANIAl 59) e il A9 AAY Foz A%

i fﬁ
oot o

eyt Aol AiA o g AMGAlY] FEIF 22 Aol 53tEo] s B¢
A AAY AFAA RV A AR A vEbE ¢ Tk SEARF o] A" A
Ao Z AR AFFAY HlFo] E2 AL ofF X 20MHH AxPe 5ol
Uit @elth. SElvel Alxg e 729 2091 HRE A A= HA A}‘?jx} T
o] 90%°l’d-s ZFAIZITY

Fﬂ

<E 2> AA 714A g, FAATFAA AR = FAA FEE BT (AE)

Size Number of Plants Employment Share
J 17
76.8 26.6
20~49
16.0 19.1
50~99
43 11.7
106~199
1.8 9.9
206~299
0.5 5.0
300~499
0.3 47
566+
0.3 231
Totat
100.0 100.0
2223 245(2000) KDI A7) B34 (E3.9) A 7945 FARS S5t 3

Ashe 2APE TR 1 AQE. 19901998 BEIEALAE A A 5ol
AR FA9.



o 71M, NFE At AFdAle] 45, N AA ApgdA e

L
e )
il
1o
=
rok
iy

X7 2 ElEE(Exit Rate, XR)&= 23 o] Aikd 4= 9ith
" N
R, = N

A7)H, NE HE QAL & NE A AQAe) £2 gt olee] &
3e Az AYET} HEEL BuAT

<% 3> JAYEF HEE AZQ)

(T2 HAE)
T8 *7 v 5 SEY
AR E
14.4 6.2 44
(Entry rate)
=5
17.7 5.5 44
(Exit rate)

A8EA: = ARe 245 KDIZAAT(2000)014 Bird FAE AHE3 Ao g F3dsAx
APR 1A ] 591 o] A Ao AT AR Y (1990~1998). W|= A5+ Statistics of US
Businesses (SUSB) 2009, ¥¢¥A}& & Establishment and Enterprise Census(EEC) 20061
©=2 Mukoyama (2009)°1A] HilH FAE AHE-ste] AL

FolA ety AFEL AHTF 144%, HEELS 177%= Aoz it
YT HEE BT A71A JAYE 144%= B3 =l 99 2 A
A 10070 B Hit 144 AAFA 7 AZ2 S0 29F AMGAIJL S 9rjsith. HEE
17.7%E AF4A 1007 & - 17.7707F 13 3 B8 2Eths A4S gty B
ZAtge] XYPE HEEC] AUHASE JIdE B HEE0] 42 AxY A5 <7



Mz dA7F FEE AL 7129 IR 28 EH7 = vk oke] & 4=
I v=, aEar AR AMGAIE S8 A FEE(JOS LA A E(D)
Hlugh Aojty. dRbHo g dAE] FEES WY ARIAIE s 57}?‘5

AL AFFAIZ 1F dAH 5

= AFAAIR QI3 dAk 2 AlE ARGA 27 %‘Z}F/] " —?—E—?‘{PE}.

,d
e
x
AC)

e Mo o o

AZIAM n; = iARFAY t7]elM Y] &8s E gt wheba 9] A2 185
SelE AQAEIAIA)Z A =B Z4E AR AgA L =5
AL gudch A9 ARG 09 t—17191K9) =5/ 0, =0 o]tk

FAME o AR 2WES Thee] AL o s Astu,

ol AT AT E AA =EATE e A0 F, HE AMIA 9] t7 oﬂﬁ
o] =EAE 0y, =0 o|th [ 4]9 AFolA F1T 5= gl%e], F= AldAlY I
2} AEES v5 AFGAel HIs) & A2 vepdth g-euete] dAt
2 FEES i 15.2%2 LA 10071F <F 15.2719) A= LAk 7F wid 2370
The Ag ongith. o= vl= Yo HgiAE & 3|0} f-2jueted 4
o

Moz Fwrt AL ARdAe] F7b B FEot e AIA e dAE FEgo)
JukA 0w Brhe AAS nE Seuge] dxe FEE0] wrhn B S
e g



<E 4> AHPAY dAE HEE E AEE
(T HAE)

T El= ul= dE
7] F=E (AYAFEA) 393 291 45
d21E] AEE (AEAKAA) 11.27 713 42
A=A FEE (AA) 152 10.04 8.7
Iz AEE (EE7IAFA) 2.76 3.67 37
Az A ERIEAFIA) 8.24 8.94 39
AdxE] AEE (AA) 11 1261 7.6

AgEA]: = AR 2001~2007'F 281 Y HolEpH o] 2 o] &3 F-71.31F-7-(2009) 4] ATl
A 7VA&. wls AR E Statistics of US Businesses (SUSB) 2009, dEAZ =
Establishment and Enterprise Census(EEC) 20061 A5 = Mukoyama (2009)°l] 4] E i1
d FAE AHgste] AL

SEUEte] dAtE] AEES B 11%E ol YA 10071F 11717} wid AL
ginE As grgth f2uvety] A9 ASAFAS FEEC] AR =
A depdth ol AYPES FHHoZ E5ddx Esta 2l 2AYs 22 AL
FA Y LAt FEEo] WA RE 7] wfjwel Ao R s & 5 ok

olgfo] 1¢ 12 fElue}t dAE] FEEY AFEEY FolE HAFH ¢
FEE2 20019015 589171 olA7HA] &

Gl
£ 20019 O1F I 7 FAE Holnr} 2007 0)F F7etr] A

[23 1] $2lve gAe] FEEY 2EEY Fol
A

18.00

16.00 —_-\-/\/A

14.00

12.00
\ L~

10.00 ———

8.00

5.00

4 .00

2.00

0.00 T T T T T T
2001 2002 2003 2004 2005 2006 2007




W5 f9e) VA ARE o] &8 /1R AT M=, AukHoR FRIt 4

o 7199 dAe] FEE L 28Fo| FEI 2 Jlojo] Hs) AR | e
Bl Atk ¢ AelA TR vish Po] Seltete] A% vIE Ao vl
AAom A AgiAle HlFe] ol old@ BRI o] SAo] WA AR

e of AbGA rEd

A FEEY £2EES B otk ol wEY, AR AMGAe FEE
I adEo] avA w4 v AS & F Aok 53] &R AFGAlY] Ak
o =5 AFAA S LAk =S 7HEo] A

<E 5> AMGA TEE dAY FEE R 2EE

(9] HAE)
T IEE ~EE TdAE] S
5~9 2312 17.16 5.96
10~19 18.20 13.98 422
20~49 16.15 12.49 3.66
50~99 13.86 10.33 3.53
100~299 11.56 8.22 3.34
300~499 11.66 7.52 4.14
500~ 10.35 5.60 475
A8 A F87, L9F(2009) DA FE H aEe PR 54
<Table 3-17> AFIA| TP} dAte] WE ARAE
R e-Euele] B9 ditE AFgAl Y A ES dHAHR 31, AEE
o vol gFE ARIAY U Zrhge] B Ao Uehyth o]E nlwe
735 5007 olale] ARiAle] AR F7hgo] 1% Rl A YxEE Ao

selueel A «UAE Z7tol t71gel o] AnHow Fasjtie AL o)
A



IV. 18§ XA MX oisf &
1. 28X MY

Z1g A7 F-2] 20121 99 HuAs, “gha 1189 AFA(OECD= 72} Hla)” 9
2 GDP tv] a§EoF AFAE FE= 079 0.38%°14 '10d 0.76% = FA
g} (+0.38%p, OECD +0.55%p) . vt AT A&7E Sz B3}
3 $Fyete] ngRoF AFAE H|FE OECD =7} 5 519 4 A (OECD B
1.72%)2 thx] =& Fze ohth

S-guete] &AL o=y} vl B, OECD F71E°] &2 AUE 52
2 Aol AEHlFe] =2 v, Euete 2573 18484 SR A4H

A|glo] o)A AP LA ST o] w2 Holrh 2010~2011'A LAk A
RIS 237074 134709 et Ardo= Arisgled], 20119 dA) ARl
= & 15371 cllak2 82 8 el o] T AFA =eAFZR L 149704
A 4% 93 edde] o]Enh

<# 6> AAFAY dAAY AR : 2011

T Ard S AH(H RH) A1)

AP LA F= 79 2,512,182 554,759

AdsHdEd 25 1,124,114 4,817,736

EA R 27 313,787 72,459

BIA S g=s iy 12 823,434 308,573

TAA 6 158,678 13,442

AJLSHA L A 4 3,873,713 1,214,847
7 153 8,805,908
(ASHza ) (149) (4,932,195)

EA: 718A8F, 2011~20159 H7HA-8A18 (1-83Eeh), 8ok ER3] AsPolA A&

o] F 2 UIFL AASe APYAY F2e AP, AN Axfe, AL

3174 719 5ol YAelE DM FEshe A0 A5 AIR]Y (L8R 1649
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9), =AEEH| 2 (B
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Hopenhayn and Rogerson (1993)% Lee and

°

o

AEER R

T

11-8-3}+=

NEE Lee and Mukoyama (2007)¢] 7] X

Ao

‘{r_
e}

2B 2]

=

©q) et Al A @) Aol A o
Mukoyama(2007)

2, Hopenhayn?} Rogerson (1993)el <73}
Lee and Mukoyama (2007)= Hlo]E{o)| A #HZ 5|



. 7182 2|

o) BAE A1 BAH AQ71Ye] AS wz BAG /199 2
xﬂL theat ol APk

A47199 Z2A 3H}A (Timing for Incumbents)

A

i

WET (timing of

M

WA Al471Y(@@n incumbent)] EAE vt 2

events).

1 AEALE 179 (5, ppm,_,)8 AEE AAT AFa AAA 5, 3
& 27t t—1719) A 71Qe] AT 1 ESES oln@t o] w

7)
of o] /| 7]49] 71X g4(valaue function)E Wis,_ ;,n, ;)22 FAIZHC]H
ME 719 HERS ul @A He FEHQ exit value, z,, & TZ3}A HE

et 71do] BEsl7|2 AR i Mg (firing tax)? =% 2 H]-E(labor

adjustment cost)S A B8l H &34 Do) vk Ao diE AL Addithd 7

2 ¢;9 fixed operation costE A|EgH}.

2 A de A4S, olAd FA 5,8 BEAT AV, A9 AR

(value function)= Vs, n, )]t

(adjustment costs)S A|E-3H}3)  wHF 3180] FoJ=E B (n, <n, )T WL

H] &(firing tax)S A EtE AL Azts) 2 & ot
3) ®ef ago] Eol=e B (n, <ny_)e L HlE(firing tax) e AEsH= AS AL &
9t

— 100 —



AA71499 ZA A (Timing for Entrants)

AQ7Pe Ted 2L wA o4 A9e

1 91814 WA ol|F Al B B ololtiels sl BTk of
o012 W7] 1A ofolt]o] &l ¢ & X Esfosie] AEWS ofolY]
o & WL g ofoltolr} dvh £eA 1 AL SAAT. oA

olo|t]olE 7HAAL Qe AHES A A Hpotentail entrants)2kal F-ET}.

—_
R
EO

2. ofoltjo] QI ¢ 7F Folx FA FAAL (potential entrant)= AAZ FH
= @ AJA F AJAE AAHSH. AAE FHS A A AR BT

S ¢, & AEIH (implementation cost).

3. AQHI 42 AES AHREY] 2YHPL A%V FYalh gk At
AR A2 o] A7 HAA F4 (productivity) s, £ ¢, &3 A= 3
A o779 A s, (ol JEsHE A& 719 2polr} ATk 71FE AL

A B8R 5 AL 5,5 #5Ih ojwj o] X Vs, 0)elth
i

A&7199] £

AL FA= a3 o] 48T &+ Utk
Z} 719 AN AL 7199 7HEAE v 22 iRk (Bellman's
equation)Z Uepd F Utk

— 101 —



B[ Visn,_ s, ] & A% A9 A Vis,n,_ )9 AT Gow} 2

o] AxtEt.

ES[VC(St,nt—l)|St—1]:/Vc(st7nt—l)d¢(3t|8t—l)'

A7, V(s,n,_,) =max{ Vs, n,_,), V'(s;,n,_;) ylaL (sls,_,) € s,_,

7h FolR 4Bl 5,9 HEREOIh Vi(s,n,_,)E 710l 18 2T Be)

ARG, Vs, )E 7190] 08-& 248A @ Hel AR Frelth

A7IM A< 1 & 2AHE2 =2 Cooper, Haltlwanger and Willis (2004)7} 7=
sh= “disruption cost”ol| et o 7|M HARIE 18-S SR 7G| tis
RS AFshs A r(n,n,_ )& 719 7H Bl F< 3log 23S 44
& F At

et Z2AHS S B9 A RS Ao A 22t
Va(sta nt—l) - maan{ﬂ'a(Sta Ny 15 nt) +ﬂVV(St, nt)}ﬂ‘
V'(s;n,_y) =1"(spn,_ ) +BW(s,m,_ ) &2 YERE 4= Qlth

47192 FA
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Z nislg) = ¢7F FoAHE w9 5,9 &
otoltiel ()& 7H Al AY/1GR AA 2

=

o] A% FYS AAslk= ool o]l 4-F (threshold value of ¢,), = Y %
A0 ols) 2A =)

V(g)=c

Vo= [ max(V(g)—c,0)dvig,)

2 vlg)E cleltjelel EEES yehddh

free-entry condition® 2 473t}

V=c

q

2. AH|X}e| 2H|

i LRAE v 2e 7t 285 SdskAIth

f] BC+Av(1—-1,)]

— 103 —



A7 (- ) & o7l B 0% TR £ 2MFF, L, & 18F
2, B=(0,1) & mlEol W A, A seir|Eolthy

Znl AL o AbA] oF 2

(18 2] =5A%] 73

[

LS

C,=wl,+1I,+ R,

2w, v 9FE, II, © 7199 ol&, R, & AHEZFHY AEQ A (transfer
from the government)©]t}.5)

_‘L.]_E

mj 7] Ak 14 23S YeRE:

Av' (1— Lt) =w
4) LeeSt Mukoyama(2008) e} 2jule] A¥9l 8342 s1gath olo] tlsh A =e
+ Lee?} Mukoyama®] =& Fxd 3.
5) A<= 3

LS FHoE AnAofA wiy] EHET
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39 71¥-2 Hopenhayn ¥} Rogerson (1993)2] =& fARSITE 2] 28
o] dUnlt 72 T o] m AN AHE 4 Ut

A g8 20, a3, ofojro]e] UAEA (threshold idea quality)

=
N
N

g, 283 ZA 19719 (potentail entrant)®] = N, 2 £ 4 Utk Free-entry

condition?] V'=c,= =&A1E2 29 54 Yeh= Aotk B/ g oA

Z pu(s',n) = FA 197199 71 wi7) 10]gkar 7pg
TEFFOIT o(s',n)E state7h (s',n) Q) AFGAS] =&
A 14714 e] AA 4 (actual mass of potential entry)©

auzke] 1A #HA5 2312, A'(1-L) =w, =59 38 5S4t 4

v'(l—Lt)Zth’Jr 3 o8 18 $F9 LU 2

g A
et =% Ao g8 2™ 20 e it

§ 579 L7 259W, A 29719 5 N 71 FEA N

1o
e
Ml
oft
kK

AA A Q] o]f(Aggregate profit)> T3 o] Fozck
I =Y, —w L, — R — Nc,— Myc, + X,

A7IY, = F AN N, = FA 9719 (potential entrant) 2] &, M= A

A= 21993 71Y(actual entrants)e] 7, X, = A A 2] EE 7} (exit value)

6) Hopenhayn¥ Rogerson (1993)clA1¢] & o] A oA G = A g & YA
o] #HL =AM AFET. o]o] v = Lee$t Mukoyama®] A5 £ A

N
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olty. wahx Ak Ak O =w, L, + 11, + RS AR, 7H(F, =558
S} =EEwHel wue A)elA G =Y, — Nie,— M, + X,.

4. #A2|20|M H J|2=2He| Zut

EEe] At g Al HolE oA HoFes SAR S} AR eteS 7|2 EY
< A Bd o] (calibration) dtot. 3+ 7]7H2 1de 2 AR Udw wes 12 A
Tr8Hnormalize)$tt}. HA| =55 L=06°2 1ZA7]2 IAF AY71He] F

NS A3} o7tel tist £8384 v( - )E 223 In( - )2 ARSI A= 1

NEZ G| e oL ¥]-E(firing tax) g(n,n,_,)Z A4kl Eo7k= 13 vl&
oie RAThL 7Pt =F 28WE T h(ngn,y) =vIn —nlolth 71 71

In(s") =a,+pln(s)+e, €, ~ NO, ai)

o #HAHE wEg JBEEFHIME Lee$t Mukoyama(2008)o et 7o)
a,=0.04, p, =094, 0, =0.112 AAF} 7|o] AR HEol wWE ZAH|
&5 UElH+= A= Cooper, Haltiwanger, and Willis(2004) | 4 £} #Fo] 0.983°2.2
ARt 7ol & vl AA H& exit value, x,v 1,9 FEZ 0 23,
1—2,9 FEZ [0,2]M dSEEE Z=th 19 2= HolEHAA Y= 7]
Ao HEER HE 7I9Y B A7)0 B A Y HE 069} = B

o
(0]
il
_‘
_m_
m{N'
rol
i
N
b
N
9,
L
N
ﬁ,
%
N
=
CIJ ~
s
N
N
9,
P,
N
_{
=

094 | 064 | 004 | 097 | 011 | 0983 | 85258 | 1821 0.2 1.05 | 053 | 1400
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TEF0] AA ARA #S5EH=

e A9l

-
T

71949) 7} okzt A}

il

o] w-eEivtet BAle 71 &

°F 12%°] 4=t

AN M=

(€]

BY, 2

‘gHl(steady state)oll ] 11714 e] =9} H<= 7]

<X 8> Hlo|H B9 EA X Wl

te)
[ o ol RS
o |EBIZE BE Rz
= gL S Slo|lf| | dd
h__m DO 0| <t Ao ol s || X
) NINEIEEIREEEINGIE
mmm digsld |S3dyso
= —
)
= @/m
— o A=
z,._ N r..m
A 4 g5l ©
| < 2|5
)

— ~ 5|5
N i 2 8|8
) T HIISES
H | 38| 37| 57| TR\ 5T | BB | G| By ||
BININ N IN NN & &R 5
Mgéﬁ%@ﬁ%%ﬂwa

R | RO | R R |
mm....mm._mﬁ_z‘lﬁ_ﬁlﬂ
< 83 XA | BT | oM | oM

Jd & A7)+ s (2004)0] =

A
HEAEAE XS] 591 o] A Alol =7

Aol it =719t

AR=E

b A2 (1982~2000).

3
pul

A 25 Lrig 7HEA

BAZ} Szt A

7 13 o)

2

Aol e] A}

73

€]

9 7

| =Z7] +3&

Z

b

71E ATt A Hard At

9=

hAYA
3t
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ki3

A =7

=

©=2 10 -49 7} 7}

Ak

-
T

Aol A #Z5

ZolEThe

b fEo 2 gAY BRE 258 1 471

P3kS

Gl

/KEI

]
ZS)

=

Ao SDaA AeRn FgFe R atre] AgA sk th1he] )

i

ul
=

=
:jL_.E

ARAA] &

He=

=
=

o] AA| AglAM B

<¥ 9> AMIA =27 BE

0.1160
0.1455
0.5035
0.1219
0.1028
0.0103

=
L

= 7}

3

0.264
0.585
0.086

0.049

0.016

10 - 49

100 - 300

300 +
= AF5E 245 KDIA A A7(2000)

B o] 591 o) ArdAlel <A

2l
9l (1990~1998).
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1 28
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Al
X
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e
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lo)
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fi%e)
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E7E 4T 50% APee nEREF Ade) BerT APEe] O woHS
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