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A37h AnpaE WSSHEAS Lehhs Adolch IMFoIAL A4
= XHZ*Xléolb} Aol A9l Mtz QIgh A #te] 91"”* 2l
3 ] AE2e] Wsl W8 HSIL kY 2, ARLE AEAE)
U Al e} 159 BSE7 GDP o] v|R= Jak= %@5 A 3ot} o]
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9) Spilimbergo, A., S. Symansky, and M, Schindler, “Fiscal Multipliers,” IMF Staff Position
Note, SPN/09/11 2009; Batini, N., L, Eyraud, and A, Weber, “A Simple Method to
Compute Fiscal Multipliers,” IMF Working Paper, WP/14/93, 2014
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o} ol 44low mashd TR Pk

N

Z d)/t“r']

Z dZt+J

j=0

27 ()2 (long-run (cumulative) multiplier)= A0S Z2431= A|
g7

ko FPgsHe Aol ohlel Fakthz Ayt Aol 4410

F

o ol AHsrE SAY W olE Sk 71k Aol w1

277} debd 4= qlonE o de] QS-S SAsHEA Hlol &
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e EY 4 Stk Chinn(2013)0] wad, s IR 24 B
(structural parameter)7} oz} LA HLpETE ARES-RA~E(policy
reaction parameters)®] F=o]|7] wRo|| AALS=0] LA (nature)d} F7]0]

gt Exto] ARl F=ARIh

2. 7HAIAMEAN 2 2RI Q| xHES410)
7} Ao EOob E8H(neoclassical synthesis)

A} FoIRO] B40-FFF BIPL AS4E olash A1 o
S polth, e By B4 5L 9 gesAe & o 4

shel che mESo] AR5l thal ARESRe 712 ol insights) S A

3
Skt AAIEHER Telo] Q] wiEel W] FEE TAS SATE,
AT} BgolRe] 4053 Baols APAT] e oy
Zo| FojAe Alzte] Aol wet BrHz 7|thE7bexpected price
leve) 0.2, AHERFE QPTG AEro R At ol AAA] A7)
Mo olfel A} gtk THsk} mYe] AR FUs et o
F1HozE Brbt A output gap)e] WgSRe o] wet AR
wt AR, ol the £ 7h FHel ARlE B3 Selst WA,
U AR ARY AAMOR OF U 7149 whge] gl Aol
o HAL UFO] ALK BN B AN AHESE

SRR Y] TR AdiFeR 2 ghe 2 "ok SUAR BdellA

10) Chinn(2013)& A3t A<
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ez

H, JRAH|= o] MR &(transfer expenditures) Bt} AREEK output)o]] T
G AN o 2 AEeE Adc SE, 9 L BoL Al
5] WA WS el 497} Alrk ofal ASoA: ] 28R FAa)
7] 55 A A= dAsh, o] - e 0ofnh ok A7
TEaol AREAE, 387 B 7lerE] ] ofsl| AA=ER qhef 3P73ﬂ/\ﬂg
o] sito] 1§ Yl FAE ST Ae Aletell uE s
Wt EApsteekE kel grol | 2 gk
o, Aaide) Fobol o] Fl-Faw HINA e S
of g79lo] w2 AL WL % Ak oS ol FYLYe] BAR
7|1Z7} dZZF(accommodative)V AL zJAf= BESEANT|ZIT H|Y

o T«

ZA (non-accommodative) Q] 7A-H Tt ¢ ZA veRdTh

4o i

o>4

_L4

o O
(
=

o
L

Lt MoAo M2H(new classical approaches): AISZA7|HSE

ABZIHEERECS. 1Ak} B59] SR tochastic) Fefolm, A
Zioll A3 ARFASO] HAorARe] dhiet uAIA 7] Z(microfoundation)
£ Agt moltt AEA7HEERBC) BFO| S thgt At ¥k
782)/d(nominal rigidities)o] FAsIIL FATA = 76| Aok g,
BarroQ] #)7}2% t54 8] (Ricardian equivalence)7} A& 3= Aot
RBC HgojA H|ZZ ZA|(non-distortionary taxes)= AE0] &R7}A]

of ol ool m £5] Pl Aulh 250 A4S dRe A ke
o] H

T} RBC R AHRE Sofab oubdon AUz Wralo] e}
1 JI7E Adels EP A AlYE sy 2A1 SR 228 A
ATAiEo] adt] ufe} =% (labor effor)o] Z7lela 1 ATt A&

wh2io] STl B8], ARan)) Ao Aol AYHon A )X
%) oF= aubael RBC ol Akgeo] Z7lsitiehe ARl (social

1) AggRen et ol olheS WshzIA eheg <lulg
12) JERS TP 9 gRavle] gow 538

~

_ll)lv
O_u
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welfare)& 74A%) AER|E YA =4 ZA|(distortionary taxes) 9] &=
hm 2UT A AR ASIY BE daste] ARAE S4E 20
o] = 7HAIAl Hok

P2l RBC myol iz AbHoR 2o 55 UehfAsl mye)
7} (assumptions)of|A] B|A|&F ¥H3Ksmall variations)7} QO Hgi= AHZ
G otk ol Bl AREAL WA, o] AMEQl AR it
7HshH -G s £ 4 7H 4= QIok(Baxter and King, 1993).
ofel Aol A] AP HEH RE kR MRk Aol ofie}
TS5 avE Pt M FEsljoR itk

o H

Jl}l'

Ch. MAIRIX|OE 2S(new keynesian models)

AAIRJAIE BFL AlZHol| A2 BAFEAIES] 22 a7 ol gk v]A]
A 7] Z(microfoundation)@} A|Q1X|ot dhulo] W& Wl 412 A ZA(nominal
and real rigidities) & ZA3gE Wo|oh APAIRJIAR}F 22 7] EA 07 RBC
Tl FASHAINE At 710l B 9 A ARAYS HFol vhgst
Fth= Zoldo] itk o714 g5 ZJ2)d(nominal rigidities)o]gh 25 7}
Aol ZAZolojA FARRIAEQl Aol jF WA 2AEE A W
AL omgil. A, AA AR A(real rigidities) S FAfoA 2AuE
(adjustment cost)o] ZAeH= AL 315 Hol 51 HE S =AIA|oF 7t
A Al AR 2H AN A Blofd Be-5 Wit ofd BFAE
< Hgo] AA| dlolEE o & AshAl & it ol RBC HEv= o
2l A 2 53k AHo] el 9% F= g otttk

AARIZCE BEe ERZ o7 AlAule] E(neoclassical framework)-S
A whieel S5k 5 A A2 ArHeR ikEEel Al gt
G715 0 2= At oupu)of FFe vA= Ao yERdt AARIAISH
oA F7|sgimpact multiplier)] 7)== d¥bFo g W HAg
olg] Eagiat FaPA7| 2] SEjch F891719% oI5 FuEs A47]%

I. ISl ChHet 71E =2
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5 4 3E 3ol 2rgE AR Byl SAA ] 2
ZHfinancial frictions)?] B2 =jdc) Al A IQIA S R 4§
FE2 ofF T Byslete] S5-91719] WS dSehA] X5 dHAlE
At

3. M¥s+ £ YHE

o

i

AgRae] Tk ANAARA 2Rk Hol7t 918 et ohfet e
fe] AN YL ASSEIE AHSE AE
U FePga7 |z digk 7Hgel wket Adolgt gk Adok 1
o] A7l Apze] o AZRAS B3] AAE el ¢l
WS40 F7)= Uuka o g AAAIEE 3 (macroeconometric forecasting
models), VAR B3, DSGE 58 5 3711 WHES Fa 248k ofeho]

e 2 HES A SR el avlskalat gk

I

K
ot
1o
ko
_Q.
p
C)

75 ANAZIEES

ANAZASEG S WerE T8k 27] e, FAfol= A
AZgA] ARt oS B AA"ES A k:
A F2 AR HECIT AAA 3
-4 Al(behavioral equations)I} LAl o072 JLAAE] AHHPYAIA|A|(multi-
equation systems)o|t}, HHFFr= F2 SHAAH
ol aHekpe] o] 7P S’ wAlolrh T3, AHWUEAAIA
(multi-equation systems)of|A] Z53F 5=2}9] QXYH4~E(exogenous variables)
& 8= Sk= A]¥(identification) ZAIE S AsE7] flaf AYUAY o2&
g3t

olfRt ArAFAISEF oA F 7HA] w& ] Hlsmo] SHAA A7

ox
)
2
1o
%
i)
o
it}
N
=)

13) of|: Global Insight-THS®} Macroeconomics Advisers
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S 3lrk WA, Lucas(1976)= BA ] AA=2E Bigo® 4% Haeghs 27
2 MN2E AR avE ASshs 7IE AMNAREZS ZHo] g2
uhef Eapgh AA7E HolkEs 7hsde IRk SIS Aldukal bjsEsid
ok ool diste] mepgh AAE WS o] FRgA ek MR gl
The W2k EARITh Y o]zt k2o E5M6kaL, Lucas(1976)9] Hl#hZ
Hidste] m]efRjeFz el 7|t (forward-looking expectations)S X & slsl ==
ANAZASEG A= o] o] FofA|aL QlTh

Th, Sims(1980)= AHRE SJu]ofAf o] o] FAs] E57] uhie

of tiiti AHWHIAAAR AR AMAZNSEZ A= A AH
(identification)o] E7}=3lth= uv|Ho| &Rt} o]3st Hv|Hof t]-5}o]
ANAZASEZERE ofyzt AAE EFPQ VAR BFS F3F A5 5
e °1—Ero1xl Utk HatH o= THAZE A9k FUS Ferles A
35 AXNAFASEG S $ W 8= 41
f’é ‘?_}3}‘:} ‘i‘_ﬂ ARoIu FAVIRre] WALt AdERt A7t = B

ANARNZEGE Fo A5 TR AFs] Zask,

Lt VAR 2

Sims(1980)= Tt AHYAAANAR 38 AXAZTASEZ S AE
EAo] digt giotoz 2Re o] AulAAl(small system of equations)
AAE F4sh= 2he AltsIAt). sims7h AljRRE P oM = 2 HE
ALHHAAA o] BE WaSo| AlRSHa function of lags of all
variables) 2 RSt} 5 Holl= 7L {17] wlzel of mEe] vt
Sresponse) - @ 2F8Herror term) Fi= F4(shocks) 02 FFECH =, vt
o ARAEOIY Alg= A1) Foi7l Wslz ERE= Ao] ofyl A
A& Ee Alee Y 7kt ol o 3 Ht= 94”101‘4-

71 24Q1 VAR Egofx= AZtell BA A 71 S A

14) Ericsson and Irons(1995)

I. &0l tiet 71E =2
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T % QAT QLo WaES el © Aokl itk ofdl mEe 4
Aolel Ak kit 92A) BA Aol Eshy] W] BEske 4
Alolzo] getsAL HIEAHR Aol Fuktckn oA o s}u}

131‘% ol24 Ed7t g1 wiell B e FAME 1 luA

ke rfsl)7 ekl Ald AL 2,

_4

olo} 2 Al var el A Tt 7 % 7 s
85t glck WA, 3 WA diokom svaR mao] otk ok Tl 9l
L AANSE 7he] Aaage] B 7S ARl RS Fa 2E9) i
WHolck. olel AP shgo] & A9 Al 4 9ot 1 7bge] s
3k 49 71EAQ) VAR Bge] SR uT} g A P AN B
% glek. theo AMeka FW(marative approach)o] gck. 24E 34
2 ApEshe WHEOE, G IS0t IR HE 5 3 gAbHel 37
£ AgsH Aol

C}. DSGE 2&2 8t Aol

DSGE B3& it AXAPAZRG] ek 71 vlge] Yotom

2T AT EA4 wol AMgE= WHECIth DSGE By k=
WAL Baghe Adshe AR|Eeold Wolu Kaghks s W
M Ee= o] 7 7K WY BREE AR WHoR O Hapgho] AAETh
DSGE male AN mae] MAle] uwe elEw oiEAeRicadian
equivalences)7} Asl= mE T AR 9= myog LHEC glyla
% oS Ae7 sk DSGE mEolE ATt 712 AN

EROIH e et Eos 2 vehde) W, eple s
RI7t AYSHA] s DSGE EFojlh= dubdor Agsart 34 34

gle},
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4, Ul MES+ =8 Zatk MH|of

D) BREAARATY

M]XHXJ%Z%J% %Lﬂi AYEA Feo] B ARG (0]
St KIPF W%)E 2hgolo] Agg2o] AXAAA ans 4 Folth &
2y 3 ZHX**?JEEM ZHX*XIEFL.% TE SR AXNEA S
mgolet, AU 77700 ARG} 447]0] oS, 277H9] A
o4} s07He] e o FE o] Sl FHH, APAERF 81749 Wi
AL 41710] g, 277]0] Y ojAlt 54709 SYEjAl e ST

(E |1-1) KIPF 29| &2

(St 7H)
235 AP S WX E2S
Eo|Al 27 27
SHERA! 50 54
ESSN 77 81
LijALEHa 77 81
QLA 44 4
e 121 122
A2 SREMIHEHTR2007)S FHD5Hd MR =y

Aoluaar AR A D AIABS fFER T8
sl epdmisalstel ARAU] ANAAA BNE FgT Aedn
ol AU 2, 7IEHAL AEiRAT ok, Alelde) B ARl
% 5 o fEow TR thE, AEAEEFNNE A4
H) 9 E20n), WA, XS, 284 5 471 SEoR TH:

KIPF W2 A4, S+2(GDP), tiAd, 56 % st =aAl

I. XHEES0 TSt 7|= =0 « 27



o

4 3 B 5 F o Felo®m N 4 e AR 9%

Whe ok (27 1-112 Ao a4 25 ddsta sk 9
of, AR7t A ARAE S7HI7IH ol 7MY THEASS
ol AFA R wixkaH]o GDPE ATk ol= GDPo| thgh FA4 9
12} avfoln, 7443t GDP= thA] &H], B}, £29), B7), gEde] 5&
3l ohAl Al 3k miRe 23 arbh EXg) o (2 1-19
A GDP7} =4 5 Aol dEke mAl= Ae® HARKL itk ¢l
A dgsigizol Aol ARAL 71 AlL ARl R o1, A9l
ApEQlo] owsol7] whizell GDP7F FakE w4+ gl F-xolth v
W, AEAEE G A= Aol GDPol| sl A== WEHsE HF
wo] (29 1-1¢] o] fasich

=
o i -1N

fjr

7 1-2% AgAEe SaEeg Mokt g Sof, FRst wit
OIS F7HIZ A ol THAS IHEAES B3 QPO ug

an

Zsvle} GDPE Z7MAI7IE. ol GDPo| tfgt mzkA4told Z7te] 13 &
o], Z7}3k GDP Th] 4], B4, 59), A9, 27k WEae) 5

o

= &3l oAl Al R miRle 22k adE EAE] diEoloh

[T2! [1-1] KIPF 28i9| &= x{j&40l0| njZzdz

I L T N by | FEAR | | B9ER
(H74) (71eh A2l 5 7] 93 A9¢9 H AHESY e e
m

eOF (= Axaw] H  Agan H o oAgsA { ddsd [ a2 Haew| | ¥%sd /

l ] -z+| )

‘ ‘ ‘ BHIQ [
GNI )
Az: SFERMATR(2007), [22 11-1], p. 7.
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[T2! |1-2] KIPF 28o| Si=2d jHX|ES9| na2d=

< 54 FUED ST
den g vil] e U e || e v e svss L ve |
(B 2u) 23| (EAmH Z‘M n3 g g || (Foeaa HE A7
// 231
/ &g
GDP = A@RAd RIZkaH| H AR FrE +9 BEge
i [ \ SAZE
R |
GNI
A=: S=ERMATR(2007), (28 11-2] p. 8

sl Qzin] W BAulo] S0 9 g S mih
g 2 Aow Uehpe, arkgors ARAZe Fib} A0 ARAE
o] FH7} Q] B BT A AL ARAZo| Aol HE x5

S, IO 129 271 A B4R futETRs 02302 24ES)
ow, ol AL Al2l4ele] 59l 0.480[L} 0.36wT} 2k Ao
B 2, AL 2EAL BN Fe Aloleg B AEslon x9S

of WiPgdoldeR REshH el 118 fERdels A ole=
2 Qu|gick
I. XHEES0| TSt 7= =o| » 29



(# 11-2) MHESL XE 128 37} Al KIPF 29| £ Zut (MEVIF)
(Er9): A9, H)
A& GDP F X

1ZHEE 2 1RH= 2R A=

el =T val-] 1,2406 —0.1567 253311 —1.2600

x| DI y0 0.2309 0.0300 6.0628 0.1413
g NN 0.8393 0.1806 21.6351 2.3517
*=8Xt 0.0001 ~0.0014 1.3056 -0.3013

ZMIEREAM) —0.4766 -0.1286 —12.0768 —2.1476

PN =M(71ED —0.1441 -0.0588 -35677 —1.2324
B MRkl —0.3457 -0.0706 —8.7429 ~0.9990
AB2E7|012 ~0.0010 ~0.0006 -00117 -0.0102

A2 HANEZES 0|235104 XAF &k

2) =3|ibg A=) (2017)

SOl A N 22 AFEA FEie] ARG 285}
of AR AXFAA aE EARITE =2l RA7E 2017 U3E
gk 7201795 A3 7R EAL AT FE]AP Ao B
sl ZreFehAl iRtk & ApEe] w2 Sejoig A o] ALY
< 037]9] wiAaee} 28719 ﬂ*ﬂ‘ﬁ% 47709) ol FeEjd e g

H ] ArEA SR S8, =7F 9 ew, bl =6,
A F2 5 SN FEeR MdEnal dith
53], AgAE2 T Ve Aot ¥ SR, ARRAE Exae

3 AdolAE, BAAIE & A AAEER FEEY, 74 dAER
S S

ShARE AR Afsk D BolX|B0] S4t 7P AT, ARAS, BEE A
AolAE] 0 547t AL Bk S AR] 20179

o

BHE 19093HE 2016d72] B7] PoleE Algsle] 555 2

1
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shqickaL gtk

= 2]ofli P A A (2017)0f| M= 20178 6 sl RO 7Aool
ANBAA mats EAs] 918 SR AAES AR ERS
of 112299 AA 1 7ked oF 1.524(13.2%)0] A3t 9 S9%|=,
oF 0.72Y(6.600)0] ARER|Z, OF 4.02Y(36.0%)0] KT 2 Ak
=, OF 4.329UG8.5%)0] §ARAIE gL EReith =3joliPd AR = 2017
e AXRR ] 2718t 3/44%7101] 100% AF FPErt=
Ve Agsto] AXNBARTE 5t 4 Aol =, 20179
6 Wty SRR 20179 % AAIHES 0.12%p AFSA71aL, F
Ut = S7HES 0.11%p ASA7l= A7t qlrkar jich

e
2
)

3) 7]ek

71) 2e(2012)

KDI®| AN Apngs Bgste] 2w 24917 Alo] S A4
o) fiske 2k KDIO| AAAREAS AEA0R S, T3 2l
9| 3717 SRl 15709] puse) 200 Ao s TAE
At ANAGEYol) WA, Q012 o)) YA w3

£ 23 ¥ ARG Folo] Ageas mEel 3RAEES ¥
A A5 AU A&10 AERZRA] XE&1E JLEs 7k
5 FBI. FAM A&2 7 GDPE oF 1%e] sgoh= dAIA A
= gtie U ODP JRAES 7100 0.3%p AAlZIH, 2uld A&

AN

0.9%p, £2ERZA A2 0.5up A7l Ao HAE

1o
>
o
ol}

15) A0 FIARG Y BelE AeAE
16) Ajst 9l g 5 o] swieh geiel A
et ]

17) B 9 3] 5 uzke] A58 nxsis Pejo] ARAE

I. XS0 thst 71= =29 « 31



(E 11-3) 828 NEXIEe MyEss
(R %p)
1AR27]| 2AE27| | BALR 7| | 4AE27] | SAKR7| | 6AFRET || 7ARR7| | 8ALZE 7|

£xd XiE 025 | 019 | 015 | 012 | 010 | 007 | 005 | 004

2HlE = 088 | -0.02 | 002 | 002 | 001 |-002 | -0.02 | -0.02

ASETY XS 054 | 051 037 | 023 | 013 | 006 | 001 | -0.02

A= ZMEN2012), p.44 (Table 6)~(Table 7)S HIECZ Ha|gt

Lh VAR 232 S5 ot
o] VAR REe o
HES S ARl A8 ?‘ﬂ AoR FARZAM| gt Zpolg Helrk 3¢

(o]
A(2006)-& Blanchard-Perotti HJHE &-835lo] &5t A4S

59 s 24
st AHAE QH‘HED}% AR o Fakdolekn ket 7]
HlL(2011), 7Et - BR2(2012), TeAl(2014)2 AR, =2 YAHRZ
st o] A7) ﬁw otk RS =& 5472007

Blanchard-Perotti }J%¥] 9 Cholesky 235, AU Al&L2S 485t A
Qxo] 9 Fol WS HeTmh AHAE S W PAPAS A1

o
Fi7h 24 ik Fetolch D407, 2009), A5F - $EA - 79

2(2009), WS7] - AL2:(2010), 7B} - 3]454(2017) AAA O] A7)
farh= okl sk
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5 < gs o <o RERS: o8 (oI = o Ol K0 ol
o Y ) | WIS B TS Dl gy o KA
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Rok
élj o|®o|lw|wv|lwl| 1) 9 N j) .
™ [ep] ol o) 1)
= | 8|8 SERSER-RE] 2 2 h SCH ISt o5
Msiglslglglgl 1% %81%5] &
m S TS| d|T] & L] &2
Z 2|l 5] o) o) @ > | o [}
RlS|s|e|2|e|8] 2 |e| 2|28 8
sl c|e |l = | |t —_or [ or
S| 8181 8 |3l 5 |<o | o Sl | R
g1 8| 8|8 RgX 8 |3 <0 Sl | s
R\ TH | <0 | H|FANS] o HQ o | X ES S
OF | X0 | 20| X0 [KooHO S| E (WG| K5 | H|alg| als
S B B B R E R R IR IR R RS R
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1) B-P= Blanchard—Perotti(2002)

=
T

- 51M#2017)

Hetis
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Lt. siel 2

W eet T =9 A2 1 o] Histy] & £ 2
Hog HE - Helsh= Ao| uf¢- FEct wepa] 2 dA-tolla= A7
29 7|30] Aol RS vEko 2 9] A Aulste] AAkA} st

D) wl= CBOg| Ak

Ul CBOE u]% XHW*i“S’J AN Rk D) S R

S LUETR"
A e S TohH, HE=RAR
© WO R SR ] o|FolR= AHFE Wit
CBO7} n]=9] 2009 % American Recovery and Reinvestment ActS &
A off ARG A= BAI0l FA & Bl AEEE SR,
2 £ 2 A R PR o) Ao 90
S0 W9Rs 0.5-2500m19 AloRe] oJiAE FAEE 04212
ey w2 ole), Aol WEA e bl 485 7
Ao A9 AT 03004 15 4202 R} TASES 95 17
T ARL] =2 22050.1~0.60 B} o 2 Aoz =A=c)

18) GDP7} A GDPof| - HskAY X} v 3o F3PA7| 27} ujg sl -2
5 LX*"*«] Hel= 0.17-0.8302 AA|9470] F2] & wE) oz v
Z9] 47} Ag¥(Whalen & Reichling, 2015)

o

Ll
_)]\__

fl
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(Z [1-5) 0|2 CBO2| S+XxiES(cumulative output multipliers) HE|

MBS+ =YX
(Estimated output multipliers)

40
02

F|AFHR| Z|ch=HX|
(low estimate) | (high estimate)

olEEol Xst Y AlA 7Y
(purchase of goods and services by the Federal 05 2.5
Government)

7giNEE Qe = - ILFER O1XXIE
(Transfer payments to state and local governments for 0.4 2.2
infrastructure)

V[EtEAE flet & - XEEERO| O|FX|IE
(Transfer payments to state and local governments for 0.4 1.8
other purposes)
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o .4 2.1
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ZEXI0l Cifet Y3ld XIH 02 0
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MASE A B4ES 9feh 237 M| (Two—year tax 03 15
cuts for lower—and middie—income people) ' ’

DASES {Iot 192t 2| 01 06
(One—year tax cut for higher—income people) ’

MOHEIE TR HHZH Sk 05 08
(Extension of Firsttime Homebuyer Credit) ' ’

Z2 HE5S0 S F= LM 0 04

(Corporate Tax Provisions Primarily Affecting Cash Flow)
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DE 5= o= s
VAR DSGE VAR DSGE VAR DSGE
gt 09 0.7 1.0 0.7 08 06
EparA 08 0.6 09 0.7 0.6 05
ESIEIES 0.6 0.5 0.6 0.0 05 05
ESJal 2.1 1.9 20 16 15 15
Z|A 0.4 0.0 04 0.0 05 0.1
Lt Z=MiSSe| 37|
2E = o= s
VAR DSGE VAR DSGE VAR DSGE
Bt 0.2 0.3 0.7 0.3 -03 0.1
EparA 03 0.2 0.7 0.2 -03 0.1
ESIEIES 0.7 02 07 0.2 0.1
| 1.4 10 14 1.0 0.4 0.3
Z|A -15 0.0 -0.7 0.0 -15 0.0

=5: IMF(2012)
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Abstract

The Impact of Fiscal Policy on the
Macroeconomy: Macro-Fiscal Model and its
Applications

Myung—Ho Park - Jonghyeon Oh

We developed a macro-fiscal model to analyze the impact of public
policy on the macroeconomy of Korea, In particular, this study focuses
on the short-run effects on real GDP. The macro-fiscal model is a
simultaneous equation model consisting of 44 identities and 51 behavioral
equations, The behavioral equations were estimated for the period of the
first quarter of 2000 through the last quarter of 2015, We simulated the
model for several fiscal policy instruments to estimate fiscal multipliers:
individual income tax, corporate income tax, consumption tax, social
security contribution for revenue side, and government consumption,
government investment, transfer to households, transfer to firms for
spending side.

When the government cuts taxes in overall by 1 trillion wons at the
first quarter of particular year, then the real GDP cumulatively increases
by 0.21 trillion wons at the last quarter of the year. Among other tax
policies, cutting the corporate income taxes has the largest cumulative
impacts on the real GDP. When it comes to spending policies, if the

government expands spending in overall by 1 trillion wons at the first
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quarter of particular year, the real GDP increases cumulatively by 0.45
trillion wons at the last quarter of the year. Among other spending
policies, expanding government investment has the biggest cumulative
effects on the real GDP., Both corporate income tax and government
investment accumulate productive capital, but the other policies do not
have an effect on capital accumulation. That is why the policies through
corporate income tax and government investment have a larger cumulative
impact than other policies,

In addition, we estimated short-run financial multipliers for the 16
functional classification of government expenditures. In general, the
multiplier of the categories that have a large portion of government
investment and government consumption is higher than others: for
example, public order and safety, defense, housing and community

amenities,
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