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™, Paul Romer(1986)2} Robert Lucas(1988) So] WAIZ AAAAAEE o]
Zapigl. ATAs YR 02 4, ARe] Bt AHE Bo A%

A BAVIEE ol 7 ke =718 AlMstE Aot AdgRieh]

= T

o T} g, QERpEo] i R4 SOC FA, ATAE A 52 B
2 4 glom, AR AU PG Y 4 Ukt Wl TR
% 9l

2000t 38F =2 F5¢)7] ol=9] A7 AA|(Great Recession)2} T
=0 A=A Aol Ut oyt A 22 S85917] olF
ZBAIEEC] WA o]FoiX|A] okar WAl A7) A AEiF A&E AL,
A& OIS WS o ® fAHUA ot g W Rl s A&EE
Apglo] Hjzo® Ape ka oleh. FAA AYIRE, 20199 19 A A
gF3lof| A o]Fol2l &F3]RF 7}OJ(AEA Presidential Lecture)ofl4]€] Olivier
Blanchard(2019)¢] &£A| A|7]e} HEo], nl= viFg giidFHE 7hed o
F71 Adfs8le]&(Modern Monetary Theory)d) o] 45 AR851A, A
7+ AgAHA|eF ZZAIBC: intertemporal budget constraint)d}e] AR -4
olei ARl A9 7)zo] o] olstolAirk

AfEalol e A0l RO TR ke Zvlo] AL, Olivier
Blanchard®] 22 thsEAel FaAIsIRte] Faolak oAl siAet A
HRITAS AololA] e FBE WSkt IMFS] 44 o] Tien|AES ofg)
3la1, 2018 2] Au|AA|eks] st3jAto]iE Olivier Blanchard: 0]&}-&0]

3) dpEslelEs A=elE SAE WA = Sle s w7k FEYf A" glo]
BAR SIS Bat AURLE ¢ S ke FeHAe] oI, v]F g o
AT S| Q18Rte e FuE WA ESict. AdiEstol 2ol Heh 7Rt HlEk
Mankiw(2020)5 zkars}e},
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AAABET e Sl ARe] A 1F alAlERAMBOY] 2
shA] gromz A o] A3 W FAlo] FAMGE Ao W
e Aloleke ¥A) AZIE Wk ol £ Xﬂﬂh ularo] Aok tz* A
Fol AT AL vlgoR o|Rojgon, wrt e WNAES Sl
I R T p
o Tt 0)2 st she AN ololdrka, Bolw WA
skl 9l stk el mise) BAE 345 Sk, AR Aol
sk QA 3k Agellqe] ofelst B4 Al7le] dat ulwkE o
Fa7| ololdrt. Adelstel AR Molets M ATE BABHAT
Zlo] Hs] QAR FAlol 2.8 4 Gl EAZ ANSHATRE el
F4; Q177 B ololAlct o] WK, ulst AN A71E ol
ot 24 AL e Urete] Aol s A3la g dasks A Bt o
Wek my A4 A% AL B SRR SARTE Wasks A,
AhAe) %4.74]%1 ek ERAES Ht FgHon Tesl]

—_

A Sel R B ol SelddelE, A A
7|1z digt vl tlEo] AgElstolAY A8 H 7129 Hek a4t
2|20 7 st Quk IEuHoo] v oz olg] A= AAAR

o] Waxo] v FzhEl EWe Xk, 11 o|oE Selueol A Hr
A432Q) AHRAG EsHe Fgo] HarElo] St 53] Lejueks X
T B4Rl A8 Bl ARARAL B gAlskd 7] o

o, Aol Fr|HeRE Xﬂﬂoﬁol ‘212‘34, A A ASEE A

ofFA APgERe] 2801 rslel HJrE *Hif %3—3201 FAsiths A
A9} gl 2rloz mEsjor 8 & /K] WEo] gtk A=, £}
Ajo] FAH oMo ALS o ol T & gl
H, ARl 3 dijke] & &= =k AgElE FebgAe] Skt 7
e AR A2 AR, oxREE wholu s o R YA 5ot

I.M2-19



gAo) 2Foles e 4 Stk 8 Rogoff, 2017) %= Stk “sAlof A7
o] AF7H] FeldE TS A didS HolA F3i=dl, AP
S = l=Alell gt Blojw EAghe). o]t
= ;E‘Q Wde-& =9 mhelo] Qlol=, AEA
AZ AFA AApdor Sgotr] oYtk A AR

A, A7 FA gzt Xk%ﬁﬁi AR AARAE Yt
Aot} Age]o] X|&of wg Aofe 7tz s, S 283t 4
o PAHEZS THst YaAo] k= =ako] 23k MR, AYAE Ol
FA7} 7hsdloR gtk Zoleh oAl e, AAFEARS] Szt Aasd glo]
ojFold AL, Ax AAVIHol 71olekA] Felar «s]d AAle] Ho| Hi=
2SS 2T ff9de] Sk

20109 o5 eute] AR FAI A&l disshr] gt AR A
off ¥t == AlGEo] itk M=& 7s /i) 285 53 A=
st7] 915 AN FAet S479S SAHoE o AR Ao o] F
ojf o, 3R AvE A=A Hstal =)
Leke] gRet nizkel A Fxk=, 2018 @A, GDP i
AA 19] =03, g9 7|Eo2s 853 7,287 (779 w]) 0 2 4]
AIA 591 <ol ol=a Qlthd f-ejuete] Al Aol Ax3t off= %
Al BA7F AL dlef Sl Zo] okde}, FAL Aite AAER] g
& Aojaclsol 7] e 4 vk ZEE AYREH 2801719 s
of wet AP A &80 Aadut Fito] S rhs =09} HEol, &
e AgolgS DEsiA AR S SXI517] fI8l FHH|EoloF sk
78742 e| S(framework)o] thgt =2J7} Fasit,

2 As AR AETE Aok A9 A& a0kl 4 Q=
Al 274 WS Aol Alxbeks HEE HESKL, AVl Ak
2 7198 4= Qe AR 289 E A= 7Y IS =E55ke A

N

o oxt

filo

4) T7|SAHEAR - KISTEP, 120189% ATERERALE 1A, T8} &4 BB,
2020. 1., p. 4.
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2o sich chl W, AAEY A FA kS Eolshlurk,
A7) St ARSI AR Hslo] FHsah]

Sfal Lk AHLGo B AT AEA AR SRS Slak A

Ag Ezski

el
2
~{

ﬁd
ok
_:L

B Qo] Mol T F /IR Uiroldleh. 3. AAA AR A
PR SO B &3 WL AYYA 871w A 5
< AEslh B4, AR Sgolel Watz s A2 APAe] 5
A8 A% A T AR £8E Be BT A9esel ol

et AFE SlsiA ZHAQ] AR Eele dEREer A9 ARIE

fljm

Aol AT A S ol A ofele skl Ak
A9 Siek olcleh AR L A6] ISP A S0l
Ao HE.
AR A Aol 2 A hgo] Wastu AR Me] Fagt 4
o o] shupel 4 gtk ol ek AL cheat 2k 3, A
o] Wrlzel A7IHSA B ol A | Uobh ANE 34 &
Aol g3 4 G FA71HQ oAl FAste] @ 4 Ao oy
3 AEsh Laskt ARPRS PR AUrD, APAE, Agne 5L
il T Aom Lot YRS AY Nagons
ook 42 oAt w5 4
d e e Bn, 2 96 G o1 2 ol xngx%
o] FsEAlel et AHES PES BaA 2
AR Hloh o], Aol Bash AT, 8 A9, ZMAA Sab

N

0



18 S elE A7) i Hae) A%

o=Z &2 o [ele) L |
A APIRE ST EATE BN BAULS SRR gk

i
s} ThAl ), zﬁx%o st oz} el ‘4 ] Xﬂﬁ 29

_—§_/\é ;q]jl HPO} EN-]O] 1‘1—]_9_'5‘]_14—.

A, A S oA PGS =olke <A 2 shuel, ol
Ao izt HEolrh A7I-A wHe] A7IRE A&d A A A2
Aoyt A2 Fllbe] Ayt ARAE S At o emE,
7Igks e EA e AHAE Al FFe v 4 ks Aotk
of2{gt ofglaute] Ay Al Hisii= TRt o7t EAsH, olg &
e EAY A7]9 tisfiAe SAelAE =Ao] St ol Aol et o
L3 golel AT WREol theh =Alo] SAItE. WA o awte] Aol
A= TA Al 7FA] Aol ot A WHAE, EA o+ A Z(equilibrium
pach)o 2] ofo] Al WAOR SjHlakE Aol B WAl 27 4
A7 A g9 EsHrandom-walk dynamics)S Ho|l= AHL=Z Adsk=
Aolek, A WAk, tiee] Fmuliple equilibria)o]t Azel=Hel 7
(path dependent trajectory) 0.2 EAX|o0]x]= o]Z & o|11 H|AgZ] o] vl
= Hols AAFeR siMske Jlolth & doMe =9 olE B
15 A= dEslal pEuet ARl ojfant k= E9E =

W o

T
Qﬂ
tﬁ
2
E‘%

A
o b
A A 208 o] ATk 0] T Aot dasi,
£5] Hilo] FEWL FAL, AT HAAR] | o]k
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S A9 ATEIR TS Wk T 4R
SleAlelel T S0 - e Tl A el 43 A
ARG 2 471 SJrkz Aloleh o] FAe] AL, RAlolxt Rgo] A9 gl

1 AR E 2712 ol HIZFERF L2l njefsl AHAASro] 2|4

1_

IS A Fo| Yk AW ohjel olEAoR:
Blanchard(2019) ®3o] 7Pgslal 9l ARZASS estsle alasdle)
S Ao] olsle]i= Akslo] BB v|Eh: Ue 11 9tk g1l 2 B
o} PAEl AN A AlokEAL AR Tefsh Eaha ek Hlghe
ZARI.

E5] HolAhg FA9] Aol w2 IR vl W PR F7le] nie
94 Z7k 7RsAel et e, Selvel Aol 2% F7bHel dEst
dasith. SASEE 7R QA Zeh, e i A, et
et 9 Bl B4 wrR 27bel o] Basi,

A, D712 F7IHle o2 APgRe) antds Fgske Al

3t ddo] dasih 9y A Afm AAo] EAT BAA =0
nlds o Qlell, el 717k v OECD 2jgl=of| wisf 2tiil 5=

EEERC)
ol@7] e 1T AFASHA Aol BE )2 ATS Seferl
Azl vigo] HBAOR FEF ofF, B ATAL /&S] A8

2 sl A3 AYEHE mEsla Gtk Seluete) AHes &
© 20008 Fulo] EHA ABE B 2 wspt Aol skl A

MRAAIE, F7IARAZ SR SEAR S, AR Ak
2 G, T2 A, B AL A



£|) =, BT oA =9 Fol Y wFIAE == v A
F7F 7 wAlEEA Al daddo] ofshd Swo] Qlrk 1 olfol=
AR Ede] Aot A2 =Y 9 Al=F JASARE AdEshAl 23l
o 53] 2000dH] FHES] AEEH7] olFol, F8 =7l A=
=9, A & e =914 A AR 1A AEeTERA
I Al=s} So] BFEIARE peluRhs AdidoR ot A4 W
SE AR EskA] X3 Adoldy. SAlEsIY S ddiEeR
A B2 Hlofl= d)lo] IHal & 4= itk

2 dolMe e R AR 289 &5 A W T o=
Huzp eie AAE A A B wAPEsY B, AR 3
ARIAZIEAA AHee S7F APERAR] B AL, AdRIek A de
AR APgAH ] 22, AlelEe] Bl ARelE bR Aeiet A&7k gHE
€ f Al e BATAR AAsial FAIHS =ofE skarat gt
olet FAMAIE, st NGGARA FAlol 7kt A A ARl
PR, 1Al ARt e 7R ARloly vldH=et 22 =71
A7 8 ARlolA =EE Ak 2T fefuete] A AAE =
N}, 715 SSlolAY AlES Folld AR FA o] 2 =71l
A olFojR= =2E ARelke At B EA=TE B Sade Wl
Aopstaiat sh= =07t e vh, BREd BA=7RE 7RssHA sk
APe8-2l S0l dishire Bzl e =27t vlefopral dekent. 2 A+
e, 284 gAE Sl w1 e SR =7k AEA 2E
=< WAs, e e RS FRE 7HssHl sk A28

SRS SRt AUIAS BB} Bt

(U

N
~
0x
0
o
Ho

ot MEXIE =



. HEEY 2 T2 WED 97 S8

7t M8E FAM

IMF AbRo] mEw shhg Egetel d AlAKeR A FA7E ek
UL Qltks As ERIE 4= Qlek. 1980 Thel 1990 7~8% A=
S YeERE A AIRE 20006 4.9%2} 2010W] 3.3%2 AdAHEo] dof
A FAll Slek AR=e] Aol 1980dt] 3.1%H  AA Sl
2010 o= 2.0% Elm Ropgon, == HPole 1980ty
3.2% Zol|A 2000 oll= 6.1% £Fo & ZrskloLt, 2010d o=

5.1%% d7kske A Rolw 9k

(a2 11-1] HEEE =0

(1 %)

—a—FKores, Republic of  —m—Advanced economies e Emerging market and developing economics

K2 IMF(https: //www.imt. org/external/datamapper/NGDP_ RPCH@WEO/OEMDC/ADVEC/WEOWORLD,  Z4AH
Xt 2020. 6. 8)
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A FAlellA Blojur] oH7] welch

EAA HuAE(20192)0] wE, 197090 Z8F sk=al AjAle] AHd
AFAFES 2.0% o= ARSI UEPt e, o]$ &2 07 Z44s)
= FAE UERaL Qlok AlAIRIF AdES] 79 2015~20201 1.09% 2
A8l o, 2000~2065E0= 0.33% o2 AT Hog AdE il
ik BhH Fro] Qo= 2015~2020 0.30%2 F23] Hasieon,
2060~2065W0)1 = —1.22% $Z7HA] kA Aoz AdE|a Qo)

(23] T-204] Bzo] QIFIAES Hae AFx HsE Fof 4%
of Gk WAL & Aol Ak AAVIF Aol =& AR
T2 HlFo] Aﬂﬁﬂiﬂ 789 At 20159 65.6%2 S YR o] % 20673717
61.7% 02 TAsh= AR AYEIL Slck W Th9] 734 20120
A7 RSRIT7E ZA] It Zpx[eh= Hlge] 73.4%= RS YERd o]%
2A3] 7Aske] 206730 = 45.4% o] © Ao AuE|w 9tk

[ 11-2] MAHselm W maeln HiE o
(T %)
(a) it 14| 0] (b) DQIT FgH| 0
80.0 ‘ 3t 50.0 —_—z 6.5(67),
75.0 734(12) -o- HAH 450 -e- HA

40.0
35.0
30.0

P Yo I )

se®® 656(15) N°®°es

61.7 ('67)

20.0
L]
15.0 s0°° 189(67)
400 45.4(67) 100 7.0 ° %)
®
35.0 50 0009 9.3('19)

30.0 0.0 - T T T T T T T T T T T l
'70 '80 '90 '00 '10 '20 '30 '40 '50 '60 '67 ‘70 '80 '90 '00 '10 ‘20 '30 '40 '50 '60 '67

A=z: 1. SAE, 201938 HeiolERFAIS vtgdst At OE.LI QI

2. BAA, T2017~2067 AHQIFEERAL, 2019, 3, p. 1 13

3. UN, “World Population Prospects: The 2019 Revision,” 2019_ 6., hitps://population.un.org/wpp,
ATt 2020, 10, 20.

5 2 F9Y, 20198 2, p. 2.

26 « Nx2 St MRS WA



K

ole} Zhe AAFSRIe e & IR SVHE Yulgitt. 1
Il AR HIFY] ke g w7 B T ARBloA 9] AlEEo] 7
E ol FAEE HISS AL S BAE 9% AES
STl WFe R 2se 7hsAdol =k ERE AlgSo) Aol A
Ao AZ/defol il &ML A ghof, ApA o ® o|9f T2 QAR
o] Wsl= Aol HAA FFor 2se /Aol ok @Rl 4%
QA WH3E dolubr] offth= RS Aol £, Rt A 54
7F olojd 7hsAdo] ErhaL & 4= Qi

A UehaL Qe A FAle 2008wl AAIEE917] 0% a2
23lEs BES Hola QlEd), ols AX=HE oflEt el Azt
E3leje Ao 7]elstar Qlek [ T-3l0)4] HEo] 2000~2007 w]=t,
EU, dH = Adzx329] Ag AL 1.5~2.7%0]|A] 2011~20194 1.0~2.3% =
Zzow zhasiglon], AlE2o] Aoo= & 7|7k 6,5%0l|4 4.8% Zog
gt Aew yepa °‘E¥. 53] Aﬂﬁﬂ BAEE st F=2
10.6%0| 4] 7.3% 0% 3.20p 7Hadt Aoz ZAFEQILHY

[ 11-3] 287 T 2= MEE Hst
(Tl %)

120
= ’00~07
100 - m '11~19
8.0 -
6.0 -
40 -

20

00 |
M7 MRz 0= EU 2= B M= o=

ISR IMF World Economic Outiook Database: April 2020(Z4AUXE: 2020, 7. 23); ZIMEN2015), p. 3. [2E! 2]
7| M= Fo=o| NUE HIE FZsl0] XXt &Y

5) & 7R AARAVIEES 4.5%1A 3.6%= 0.9%p gt A= vehfal glok



T18]31 Summers= 2013\ MRS AAF L2222 A7 R A|(secular stagnation)
of AYsiGitk= 7HdE APlsidie. 24 A7dAs 957k =8t
S AREEA A Toz el Aol SaeollA shetelal, 4k8a
2 AR E S, BAFAES] AR S S 22 ~aREY] &
Qloz Ql3f e ze] sjEo] HyAY W 422 Aol BAlEE
AL olu|3lt}t o] 1938 Hanseno] 1930¢ltl m]=tQ] L3} 0|3, u|
AL SRED EAREOR Q8] A B0l olele 4TS B
o|gt AL oAsHHA] ARESISITE Summers ©|% Blanchard, Fisher, Krugman
T A A7IHA 7Pl F28laL e AdRolthFAdE, 2015).

HHH, gh=0] eols S71A AlZelA A7I-ARP |k Qe
Hoto]] whE el Ha Fo= Q) A=l Adshs o=
= 7 Stk ABE =8kt 2008 AAIGE917] ofF Al 0%t
AzG7FsE 58 T=AA7E 71488 =50l EoldleS Ashe
Holth(o]93}, 2019; PHFE, 2019).

[O2 11-4] &7|15EXle 30|

(SH2l: pt)
106
105
104
103
102
101
100

929

98

97

96

'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20

A=: 0|¥sH2019), p.7, [=& 3] St=ZK|, olo| F7IXMEY =HHol T ZI7IKIEAA e-Li2kX|E
(https: //www.index.go.kr/potal/main/EachDiPageDetail.do?idx_cd=1057, ZAIIX}: 2020, 6. 26)2
HIEC= TR
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[:,-Enl ”—5] =2 H=H rga.j == =0|

(Tl %)

82
80

78

76
7
7
7

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

N

N

o

(o))
(o]

2 EAN THUMEHSERAL, MAY 7SS hip://kosis kr/statHtiml/statHtml.do?orgld=101&tblld
=DT_1F31502&vw_cd=MT_ZTITLE&list_id=101_G132&segNo=8&lang_mode=ko&language=kor&obj_
var_id=8&itm_id=&conn_path=MT_ZTITLE, ZAX}: 2020, 6. 26.)

olof ol AAZEE] ol A AAFOE Lehtal Gl QA A
P AT, B AR 5 wastel 4Re AA AAANE ARk &
=B (New Nommahoolehs gof7h Eastel AAgHIL Q= Stekol3d
9], 2016).

Y Be) A9 AR Wl @ ofo] W AWRIT ik ofn]
A F9 BYOR FEA A FAE olojd RoE A
SR el B, Z mi F] RARAS T 2
wEFo] St o2 Qlat mola Fh, Bu W fagtart g 7
2] BAIR A3 AARR) AR 7% B w0l A Al 3
ofbr] ofaA sH 8Qlo® g Holr.

olof e ZmollA, AFEQ019) Folq FHe et 2ol 44E E
sfo] aglo] 74 Sul] olrks <l4lat ofo] 7F thge] Wasitt
= 8 E3l0] 20lo] FHAQ Sl Qleolw BTk 4214 Zuiol

u
O]—L_

6) FrH(New Normal)o]gl= foj= PIMCOL] CEO¢l W= & ofg]elo] 19 #|A
“When Markets Collides'o|A] 2202 3% o]% dz] AMELL QIrHol s 9], 2016).
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£510] 8910w QAR A9, AP it §2lo] Fs1 B, ol
A7 S 2 A% 5 - A71A BRold ARAR] Byrom 2eg

Fi5do] A7) whole.?
A7) 3 Fol A TR0z ol A7|WAL A 2HE A8

_4

Z 7jAAAdo] &R sicl IMF] 2019 49 Whio| w2, 20249 7|& A|A
W AR} el S-S ZHE 3.65%, 1.56%, 4.86% ¢=O 2 Ays)
QoL A2z AR o] Wk IMF 20204 69 Aol A= 20204
7Y o]% AL wWEA 3|ES= AluE]| oA E 2024 7], AA A
A=}t fete] AAEL ZFE 1,07, 0.83, 1.22%2 AWE s ¢y e
20210] Z2UH9 27} sg o] ¥h¥E ALo)= 2021 ~2024W7kK] %
mfolyA el A&E o AYEHL Stk & Z=U99] FAA
o] A&EH A4 FAE HSAA 7sAdol =

(& |I-1) Z2LH9 ™F 2020~2024F ZBM&EE MY

(THR1: %)
72 2020 | 2021 | 2022 | 2023 | 2024
MIA 361 363| 361| 364| 365
2019 MEi= 173 | 168] 161| 159| 156
48 Ty == : - - - -
p/ll=== 484 | 486| 484| 486| 486
A 2020 7REEO| W2 3= | 055 | 316| 197| 138| 1.07
20211 2} A 000 | —464| -319| —2.38| —1.68
2020 iz 2020 7RLEH0O| 2 5= | 063 | 321| 188| 122| 083
6g MY~ 2021 2} A 000 | —479| -3.16| —222| —1.46
— 20204 7REE(C W2 3= | 049 | 313| 203| 148| 122
2021 2x} A 000 | —454| —321| —2.48| —1.82

A= CIEE HiEe=z FHe|
1. IMF, World Economic Outlook Database: April 2019, https: //www.imt.org/en/Publications/WEO/weo—
database/2019/April/weo—report?a=18&c=001,110,200,&s=NGDP_RPCH,&sy=20178ecy=20248&ssm
=08&scsm=18&scc=08ssd=18&ssc=08&sicO&sort=country&ds=.8br=1(ZAX}: 2020, 6. 8.)
2. IMF, World Economic Outlook Database: June 2020, https://www.imf.org/—/media/Fles/Publications/
WEQ/2020/Update/June/English/data/WEOjun2020update.ashx(ZAHUXL: 2020, 6. 8.)

7) FEO0CIAE oloh B A AN, ALY AnE o) AmA 2l =
B 9 AN B, B - 7101 A S0l Sueld Aje] Base Awsin
let,

30 - Mm2 UBt RIS T



2190 w2 7RI AR Al tiestr] sl 4 = 7kellA
© A 9 AARY ALE SR abEol agAdl Ao gl A=

4
Ha ey & A2 - A AR g et Flen e,
Boskin(2020)041 HAAES S5t sPgAAe] FH Zws e 2

ol iRt 52 e sk Sl
A H Rl AssRE
Zolu|, Fe7} - W2 ARl AR AFAIES v7E Al o, o
oF 22 A% olFeole AR e BEsteior s, of &2 A
of tisl mlz] Fsh= 2o Aok 2|1 A e St AP
o] AR FEFAPN olgEe et A FEE R Feolle o
Al 2m|7t QI
Wb, 22 Aol RS okl vjE A5 HRARItE
S0l A= FAHQ SHol EAgic. et AZet IZdo)dat S8917]

= ze|g RS WA ofelSul, 23 BRje] Ro] e %ol

|

ARt Qlgof AHsHA Eli= mlgAltie] AR 7FsAdol w2 Aol
ZAYI
(E [1-2) MXXH™AL ExHoll cHet MEX 745
28x =H 23X =H
(acceptable, and even desirable) (harmful and, in the extreme, dangerous)
c Q7R S s QIZIEXL 715 2 OfiAS Za
s MAMS ZZEE0| it Xt o pZket 30| Q=20 =2 7ksY
« S7MOIEt SN HHSE Al ZNEESE |« AREED] SSPIR] ol 28917
ot o Ol2iAllcH 22 57t

Xt&: Boskin(2020), p. 145 0|30 XXt &



Lt XMgal =AMl

A UL Sl A A9 A9 S T ERF W2 o R
FAEIL Sk ol AARAE FRF DA - A5 QPR wAS
dofshs aRlor AEd /jAAe] SR AVIHE ARE Heh W2
e, A UEUAL Qe Al 89, Eal Bajel wEe] B
of sl w2t

Blanchard(2019)= AAVIEET olAke 719 BAE =2shuA A7)
Bfiscal costs)o] FAINEA] = ol sl st qiek o7|A= 4
=4 ARl Aol F7HA] o] HA| dethe Ao R Fe
(07} BAVFEEQHL W 7|to] A& ook Shth= Zhe AAfskaL itk
%, 7129 FAE Agkrollover)sHAA], A= F7HAHE WS H9-, 5
7R TRt o pAE SRRl A SRR A7) uiZel FARlE
of fastA ). oo} &2 ARoA= GDP djH] FAjjuleo] A
A&, & AlRto] Aol whet FAHlEo] HashA Hok AypAoz ARA|
o2l —rZH7P oAt E] 2ARE R A7FER] oFal, A u]go] wAst
A e 4= Slths Aol

ﬁﬂtﬁ GDP o] FAjjul&o] QP20 AR® olFslr] flsii=
7} AERT 2 %o F83t, Blanchard(2019) 0|4 = A oxo]rg Lk
o FEI7F 9A fAEA Qs @A vl ALE Rl A9 okt
AR Aol A LubAQl Ao w Hal Qlth HIR vls 3fwe]e] HE
A2 AR gAY, B F uf sietels Aol A A 71t
AA AAVIFERT W BE5e UEhlaL qlths Zofuh o9k HEisho]
(23] T-6lofjA] Hzo], 10d Tz & uf, 77 7IXF 5 471 71%telA w27t
ARERET Wektial Askar Qi

A o]e} e Hzol nlgfole LA Hrhd vls = e le]

HAE 2pghe o qlom, 7Rl 2ARE glo] Mlze s dEd
4= QlaL, GDP tj¥] =7 =3 7”\/\]% T e Aow disia

sick

rlo j

o[n
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(32! 11-6] 0i=22| H= CDOP &&Ext 104 27| 21l 2| 30((1950~20185)
(EH91: %)

—— Nominal 10-year rate
—— Nominal growth rate

TS TR >3
R e e S e e I I N e S S T Rl e IS RIS TS RIS TN MNP

XI=: Blanchard(2019), p. 1202 {Figure 2)

o, oo Fe =Ele FEl7E AREEY W2 Aol A&Es ARl
ZAA = ojoF sh=d, o]ofl sl Blanchard(2019)= A&AAPeA Q] FEE 2fv]
Sl= AFAo]AE(neutral interest rate)o] S wjQ- LFO SO oFE|
4% S A7I-A0IRA UEhts @4l Aok Zloz oidsial k.
Mol 7] B =AaElel thet Argo] Wit ol 7]Ee] AU Ee)
B A TR oo, oI S A8, R e A
HAFASE] 0 So| FFolw AR 7RsHol W] upEold g
Blanchard(2019)= D]EHOH 2271 ZVleleete nj=t AE = long maturity-
indexed bonds 2Fel2- E3f| dR|Q] e 2 SX|T 4= vkl Al
=t ol= uj=t9] 1083} 309 inflation-indexed bonds®] F&]= 1% 4=
ol MEE Qe W, GARCR & uf, % 10~30d HAtBAV S EEC
1% o5t 7Fs/de wie- H7] wiwo= Adrgsial Qloh

234 X—*,Z}—‘T’—iﬁ WS Fe S AR =2 A=A FE7t
AE Hoh W2 Wr—g <0)o] 2;ERE A& oo} Sk Zlow & 4
ek dfsbd ol 22 B, FAel ARl EASHA o, R
o] SAH]BS “H e <e0]7] whzolthBlanchard, 2019),

ol= wel7h AFEET WS ARHr<g)o] Diamond(1965)9] FAATH

1. SE2 9Ift AR =of St 24 - 33



23 (overlapping-generations model) 2] HFAATEOA 7Fsshe, o7|A=
Az BAE AR A0R SRR o] ZKsSeis Mol mrebd
ole} Z2 A ERolM= 35 ST A= 2 5= F 6l
AL F7IAI7IE Zo] hssiths 20R olsh 2 HE Pikeuy(201D)
% Blanchard019)9} THelo] 9ick. =, Felrh ARERT e Feid vl

agHo] FASIL QonR, BgH APAS B A4

tlo M

AR S 1)

5

tHBarro, 2020),

HHH, Barro(2020)= A4 S Fo FEHA G o =4
o] REEEAL Q= A Holal Stk FE7F ARERY &t SEHA
84 ZA(dynamic efficiency condition, r> g)-& F3MA|A] Al -a}t A3
23] HAIE(steady state)of] Z-EE]H, Cass(1965), Koopmans(1965), Barro
and Sala-i-Martin(2004) Sof ol&] WA=} ol 28 AL A=
W 2EALS HiAlsk, 53] Aol 7)Ao SE(golden rule) o4}
oz FAu= 2l HiARth

Barro(2020)0]] W=, FE|d T84 =4 =]
A FEE ofgA Aolsk=ttel] ojERIth. OECD 1471 w715 tiie=
1870Q ¥ 9] 2t7E o|8sle] Hat A7t AE40}E(the average annual
real rate of return)S AMHE vlof| w2, FA] 7.0%, T7|HE 1.1%, FE
W 2,002 AAEITE T3 B iz AREY Aol GDPe] A9
280, AH]R} AYZ0] A9 2,642 ARt 47|14 ZHolA] GDP AAE 1
2BRRE g0l TS| IRl T4 o thet eolE T WA UE
uar glow, @R ts A Uehdar Qloh Wb, AR diet
TUES OGP GHE B HPRAE AAET FARE 2e2 YERd.

844 27 AERET w2 FHE 284 2302 27 AEESR
Z2A=] 27| AR50 s the average of the realized real rate of return
on short-term government bills)9l 7H-Loll= AHsl= Aoz vehta Q)
SEAHE Al BlFo|x}8-9] Hf(the average of safe real interest rates)I}

LA T AEAfHEe] ARgelE90] Hakthe average of the realized real
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rate of return on short-term government bills)®¢] Qo= Zejz &&A
Z20] WEskA] = Ao= yEhal Qi E3E Barro(2020)ofl A= Q)
I o] thet EXT-g0] 7FssHAl S Aol wtFollA TRl e
ZIdER T WA =, ole} 22 Ank= FEHA vasdS ulsA|
orcha Ayt gk

Wyplosz(2019a; 2019b)9) ESF OECD R[aE olgsle] Zalrt Axarct
S ol AREAQl ARl ofd 7isYdel =il Awsiar Qltk o7IAl=
1961~2017\d &9k OECD 2271} =715 td o2 Sh= A7E ol8sto] 24
& eaElgi=tl0 FA Wyplosz(20195 20190 85 7|7+ £ OECD
S7150] Feloh AAE Aolo) HWato] 0.2ipE PR et T8
Seh ARRTE Ok s 4] EHolA] 497%z ko, ulste)
Aol el ARERC Word Sk 56,102 b B ek
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Xt2: World Bank, OECD; Wyplosz(2019a), p. 13 {(Figure 1.7) Aol

8) o7]A] short-term billsi= Treasury Bills@} GASH Ao 2 AWslal Q) o, government
bonds= oF 10 TH|A A ofmatet,

9) Wyplosz(2019a)= Wyplosz(2019b) AF-Z2ME Aefeh Haxoln, o7|A= F 23S
aelol 2alsick

10) 1961~20170 24525 o}galglon), Be H/HEe 1961 olf-e] Aol dfet Yol
FR=319IT) ATHOE OBCD 22743 8957] BEAE o251 ATHWyplosz, 2019b).
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olof] ZATIe] Wyplosz(2019a)= OECD =7/}|52 tjate=z s o, F27}
AAEHTE Lho AJBLO mho 0 #slylSo] Ao oulz|o] AlSlolaly Y]
ofrka wom Qtk. E3] Wyplosz(2019b)ell= Fejet AAE] Zo|
(r—g)9] EERAE oh S 2A eht gk 2ol 2Ast] SAz o
r—g9] $5E Wgel] oot Agsti glrkw
BR)%A BAo] ehgHol] Slaii Fel7t AgERT W v|7ko] 4
)2 Aelolok Sk, Wyplosz(019b)7} AR vjol TR - go] B
o] e A R Sl ool 2] Felrt AgERTE e
TRl RS Sefoi= et dis) folat Wavt ok Basia Sict.
, r—g<0Ql 7|l GDP o] FAjulEo] gt /jAgo] EASHA
, 227} RS R 2ol Alslo] HRAIsHH, & r—g > 00] AlSlo]| 2
ﬂﬂl B 7|25 ASAE S8 & o] ohetd RAulES F71e
ol flchs 2ol B2 =7H0lA Qtargstz IRt duAlE, BAA
Z 2 Qs 7|2AWAGA] FR7} 2= ABFo| 22, Wyplosz(2019b)
w7t AHERY W2 ARelME r—g9] WEA0] Ere A 1Y
sto] A -8l o HAark Qlefar Aarskal Qlek
De Rugy(2020) ER]F Y2 Fejoi= RS S7H7]= 2ol tigt $215
A71skar Qo w2 FER Qs @A FAE 2Eshe Aol =7l
2 mgom momt olvlel, A 47 AHle) Z7ks vleiaol
neto @ ojold o] girks Holek. elm B wejo R Qlgh EEt
o AP Ak APl BRo s ABsla, vt W AR
B gt S o|XXEe] A $Eg Z7IAA o) Fu
A - aaA vkES AT 4 ekl Zarstar Qlek Z18]al De Rugy(2020)
oM kA o) S AAE FEjeiabaclor AES S i
Zgastal Qlet,

Blanchard(2019) SA] $2 Fe] AJeolete FA2] 52 Was o8

_|4

r:a JIN
!

1)
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rlr e —l>

11) o, Blanchard(2019)= A% o]A}-&-8 1&sl3.out, Wyplosz(2019a; 2019b)ojjA= o]
ot wEe wdsta 9l Sk
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SHL QA= ok dushd o84 WM e AESAE A58kl
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A e el Ao A Eka ek W2 AR sk, o
AY) A 100] Wz vEeA B 2 Bo Fsko 7] AAF
Pl e $ES G5 ek Aoleh ool dsiit: e Se) 2
A7k 79I olAkgel AL 71H ENE FA] ofeled], ol 22
of ofgo] Leja w2 ofe] ujAL felo] thpst] WO A
Wt 9l

O

3 Blanchard(2019)o| A& H|= 1 377} ZEEie Bajle _,JHH] Q9o
Zefsp] whRo] e Fel AmolHe] A4Hel A e 518
chit A SIh ol A g0 A SaP sl TS
wck o op gtk e PEah Bl

Th&-0 2 Tedeschi(2019)= 2001 o]% Yeh}al Q= A2 dAe] ¢
Qo] ohal Al Qlek 2, ALk 200 W B AR Hxjeh Hokn
Gzl 48] F7belgleelE Bashn Felt ke pEoR it A
o s d5EAe Sl AuEi
ol wu, A A FelE el Ao Uedth 5

a4 1ol AV e 71eig) Ae] S5 el
welE Mshe WEeR Aeeh 2o Hel.
e Feof] FF nlAlE vE 80 & Qs ¥sh Aol digt
212 Qlsfshe Ao deion], 1 gfarol A

=
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[2! 11-8] o= 1048 Z1x 22| Z2HR2!
(T2l %p)

Growth expectations

-2 Volatility

Demaography

&> o 2\ $ & O > DD P B P D >
& F P .{.?F B I L SN ~ R ~ M ~ R~~~

Z= 2001 3EEEQ] =X %p HaKcumulative percentage point change since March 2001)
Xt=: Tedeschi(2019)2] “Factors affecting the US nominal 10Y Treasury vield since 2001" Z12fz Q&

280 AR ARbe gRlE VAE HRkes AEsiglAt, s
717 &3 FEjol 9FE mAlE thE addse] aYE sl Rk
2 ) AEso] AR Feprk WA SAEUE Aol olg} e
ZHe WA 2 R SET BeE 295 29U Al
o] EAE iAol EoRe AS Sleldict, el oleh 2 e
Apggat e ol 7N S A 280l 190w A
£715314] B8 75AL ARk Tedeschi(2019)= A 11dtal Q)

H=24K2014)2 OECD Economic Outlook R}RE 0]-831 AlZHAS. B3]
S7pse} Sk 7ke) T ) Awa glck. o]l 1990~2012
A9} OBCD 7152 o= S/pnel Sakae 7o) TS slefst
gtk 2473 OKCD RE T8 o A% ol F7pwet 2
e] 719) WK} AL LR §I9EOLE OECD 57} % G7 AAES A
ofgt B APt 2ATE 7ol e WA et 9k

I QU o] EAHA 7IRE Folld A7 IRk A wells
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5, Age 784, EA SRR, Axskd S S EAstal
= A= Afolls 2 27HF ol B8l W SAeEE
Ak whd, 28R 5 iR weelME w2 7R |
Lol FHol AT EARtTE 2ol olof &2 Sl &g o

T Bole} S 7he] PAE Zite] BT 8 o
shm, 7} 7ke] wewlae] djsl) ofak Wade Alsl et

[O2 |1-9] 27Ret ZxZ2a|e] ATt
(c) G7 27t M2l

7t =&t 7t X< =
(a) G7 =27t =& (b) G7 =7t w2l (RAIEE| BHR)
2 2 2
f5 5 i
i i i
" J1E7] 0,0308°
B 1871 0008 05 7] 00~ 054
0 o o
_Uhl T T T T T _'UHI T T T T _'nh-|
0 5 1 15 2 25 0 5 1 15 2 ¢ 5 1 15 2
0 yES 1098] I3 dEFel, x52 CDP tid| SYHEEA HIE.
A7 lE EEIRF S0IM ¢zt @Xﬂ’éé% | 5t 50%0f sidat= H=S 2|,

A= 8EA(2014), p. 11 (3 1

T2 o & Alcidi and Gros(2019)= GDP the| Z7}EAje} gjA= Ze]n|
Zke] Al s AuEy, B o] & Bfolls 2liaa Zen|
o] A&A 0B JFFCh= AL HojRET ow BAuLgo] & H9-
ol laa ZEjm|o] ARF AL, Ax 2 FAHEY w2 giaa
g 2 WA ol SR A4 e S 4
= % itk Aol

olof tfgt A& QI3 Alcidi and Gros(2019)= g]A3 ZEju|Yo] EX)
ol dERths Zte 33 Mgl SRl et we,
FatHlgE B Aths 2 o8-St Ak itk FE7t Tﬂﬂi
FAE TgstA W, F7FAQ1 Rl tigt oXpHl8 AlEsfjoF gt
o E3E RAje] ofe] FrIRtell wiet 71 FAfoll thet Akehulg Eet St
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St E=t, Alcidi and Gros(2019)= FA 0] &= 74 ©] 7ol o
gt 2AI9 Ade skl ok

QX o]e} T2 Ao ARSI Betug-o Afel=
=75 37 dEhdoh E3 ANES Batvlg g AF BEEA &
ong FAE - A olfrR FAEA g2 4 e oAAIE0] ofF
Ae AelAE g S8 2Hed ¢ JleuR, 53] FAuEo] w2

=7t A= ool gt 1yt Fasich= Ao|ck

(o) 2xle] WA X SHAHIE(Alcidi and Gros, 2019)

Alcidi and Gros(2019)0{|A £xHe] THHIE2 FE OXkgnt 2|A3 m2(0|¥e|

st ot

o
i

Average costofdebt = i, = r,+ a(b,— 60)

07IM = SSEAOI gt OXkE= elofst, r= TR OIXkE, b= CDP ChH| 2AiH]
22 oottt et a(p—60)= 2143 Z2|0|HE ojojok=|, Ol FAet 243 &
2[0[Ho| A FEE UEIH=E X o2 GDP CiH| 2AjH|E 60%S Zifchs FXiH|
29 502 FYEN o= S Aelulyd Y= S22 siAM0] 7ISsiH, Tt ¢
30| F24E 22y 714, £ 2143 m2|0|Yo| BT

J12|n GDP chy| OIXIX|Z2 GDP the| 2Af a&ut F2le] 522 LEfHTE

Interest expense = b, i, = b, [r,+ a(b,— 60)] = b,7,+ a(b; — 60b,)

et GDP CHE| BXHHIZ0] 1% S7f6k= 4% & 2Xie| eHI8S CiEut &
Marginal cost of debt = r,+ a(2b,— 60)

UEHo=Z 0| ZIOZ rule of thumb0 =746t IMF= 4bps, European CommissionS
Bops2 AF8at=d], a7t 3 F2& 0IXK20] 0, 12|11 GDP ChH| 2XHIE0] 130%2! &<
£ Jhdell B, 2Xie WrHIE2 GDP Cit| 2.1%2! B, 2ajo| stAH|IE2 6.0%2 of

S 2| LHErTE,

Awverage costofdebt =i, =r,+ a(b,—60) = 0+ 3(130— 60) = 210bps
Marginal costof debt = r,+ a(?bl— 60) =0+ 3(2:130—60) = 600bps
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of71A 2liaa vl g RAle] et gelrh A = - vlee] ¢
Z3IH= AL self-reinforcing mechanism& |3y, o= 17]_%@01] ZEo
Zjo| 7} BASE AL BEA = (debt path)7} £238] H3lsE 4 k= A
AR, ofcpell R So] oldles: Zolof o A} ol

ozt Rae] welule, = 2l w9 el dholck
Alcidi and Gros(2019)o]] UER} Q)= A3} Zro|, European Commission2]
rule of thumb & =W, Fel= 7917 ofAkea 2ia Zen|¢lef gofH,
60%E 28l FAHleo] 1% F7ke wjuith ojx&-2- 3bps F7IRITh wf
ep RafulRo] 130691 F7le] A9, Felh Bolw opantt 2. o
the 2otk esd 793 oRRE2 79 0 o 7] dize] FAulEo]
130%0]|21 AT Zu|go] 2.1%%] H-L 8= 2.1%7} =a1, o]z
GDP thH] 2.73% <zo] Frk ®hH, FafHlso] 110% ‘T—Zf—i s SR
= =7t oRRER] 15% o2 WopAA] oRfrlg-2 1.65%7} Hot.
01% ZE FApHlge] laa zeju|e] mAle sofaihe 24
Aoz HA o glou, debt dynamicsoll= & &35 v o Stk Zle
Alcidi and Gros(2019)&= Ho|il Qit} [T 1-10l0) =20, dAsE =

§

£E] mlo

slofM 271 FA o] dAFES oA g2 Arole Adeds 7l
g 4= glov, I9A] al 7] B o] dAaE oMl Aol
Aol Zeps FAHIE 220 ofgleS A7 Hoke As FAE &+ 3

oh Ejal BAjel g zEju]] Afo]o] AeRiAL 245 olet T2
ofege e THEE Ao et gk

EZE o]e} o] w2 FFHA ol Blaa s AR,
o) 2l8l Felh ol BB 520l E T ke Bare
7S 18 o oL 248 " Ao] Qlckal Alcidi and Gros(2019)= 7}
3 @itk i wzEe 29o] spill-over effects 7} WAI7Is8)7] wjEo]
o 2 2 /1) ZTUGS Ao el e mejolel)

A7k Q7] el FRFEY B RA| So] H7IWAS 2 4 9k



[T 11-10] =212t Xfolofl HE GDP ChH| RilHlEe] SEix 22
4

o= a=3
3.5 3.5
3 3
25 25
& &
&) 2 @ 2
5 I /
L15 __/ L15
pir o
[ [}
e 1 \ c i _\
0.5 0.5
0 0
13 5 7 9 11 13 15 17 19 21 13 5 7 9 111315 17 19 21
~—— DO150 ——DO140 —— DO 130 DO 120 —— DO 110
1 2ot 2lA3 mejn|Yel At HeE U= X|H(e) 3 &= 4, 7= 3% S, 4EE
S9H0IXIBO| SUSH FL0| 27| BA +70| 2xHZ0| Dlxle FF £

& Add and Gros(2019), p. 7 (Figure 1); (Figure 2) (htips://voxeu.org/artidke/public—eot—and—riskpremium,
ZAITE: 2020, 10, 20)

EE 0|9} & Alcidi and Gros(2019)9] =9]= FHEA ~Fo] uf$-
S LS o o) I o A ) S e
T2 oIl 27| FHFANIE SOl tis) & 5 gle FAAA, s
1 Ad=grgetl EHU} AEt 143—4 RAge AARBIL 3ot

220] 49, 200020110k Aol Be] S So| Arjges =
ERJaL glom), 2012 0164 ok e el S5k A0
ERERL Sk W GDP gEe] %ok th Wolxis Al glot
3.6~9.9% 22202 UeR}a gty Mo E ), 2000~20174 7|7 A
g} XAl E] Hto] zHE 6.1%e} 7.2%& UERYAL glo]
APelgo) oF 1.2p & A0 Uehta itk g 717 A1 1
7= ofel9i}, Bamo(2020)0] Zuiold] £ uf Fed mRA0] Z7do
B AR 3 4 orh
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12) Barro(2020)04= AAGDPS} A F4101 88 o]galglon), o7l BE BEs)
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(22 11-11] M&E} FAolE 50|

II]'] | ‘ll.l.l.l
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ZSI 2:| 2002 2:I 2004 2005 2006 2007 2:I 2:' 2010 2011 20 2013 2014 2015 2016 2017
-5.0

(Tl %)

n

mHEE mTAAE

(]

(I

7 HECOPYEES HSCDP XIS 085104 XXt ALk
K& Z7EK|EAA e—L2EK|HE(https: //www.index.go.kr/potal/stts/idxMain/selectPoStisldxSearch.do?idx_cd
=2736, Z4AMIXE: 2020, 10, 24.); The Global Economy.com(httos://www.theglobaleconomy.com/South

—Korea/Stock_market_return/, ZIAHIXE: 2020, 10, 10.)

St Blanchard(2019)0] Ri4lo] whewl, 2000 ol Aggnc)
e} e o] e A7lold tehta Qs A g 4 ot
200dsh 20, T2l 29UE AR FEAYEe] Tl
et gick ek gl ek alppe) wisks 2elg shked
sl wakoR 253 Afedo]

Y A Aol AR Fo B - 434 AP B

A GHELE =0} (b R0 etk @ 2m A aho)

790l B AR7IZSOI ] Aol A4HoR §A8 4 A
o thaii 2AAA A wask oleh Sl T S84 7
9 K] Zs 27 akaglew AET sjeigo] £ART T8l
2l gelaglel] ofs) kS WS 4] gzt )3 5 she] Faseld
FHE QT A TR WE B2 5] ofze Ao] Bloltt.
1 o]l Blanchard 019)0ll41= Fel7 57 29, 71Tt
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7 HSCOPNMER FSCDP £XIZ 018510 MAH At
X2 ZIKIEMA e—LIZEX|E(hitps: //www.index.go.kr/potal/stts/idxMain/selectPoStislaxSearch.do?idx_cd

=1073, AMAX}: 2020, 10. 24.; https://www.index.go.kr/potal/stts/idxMain/selectPoSttsidxSearch.do?
idx_cd=2736, ZAUXL: 2020, 10, 24.)
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oAl 2ol Age] Aisle] wet SIIE B o] oA
ot w2 M IHeIM A= a8 AANIE =AY FeE
= a7k ITHET 9, 2019). theBAl S0l ddjaem 2
W gl e 9ele] aqti AEA 58S arefste], a9l

o=
Fo] efet AHAY e8] Wasiha STk Eak e

=2

4 I
2

o
il

i1

J 0

ol e o% o2 o
"

g T 2|9
Afolls 7HRE 719 B B e S7MAE Relo] woE R, o5

[e]
et SR HARFA sEE ol & Aok

Ch F7HRAe] =2 HIE

D AgSFE A

ARA] F7He WO NGRS Ba) R
2§ F7PAICE GDP o] FR)e] wiFo] ol A1 Al
o s 2ol Aol ek AL elujdich ol Arke] Alge]
S G vlXm, o2 QIsh Al S Tk AelEL 4
S ek % SRR 22 Sla ulgo] SRt FMIE SR Ja
2 uA 208 o] WS FoIH, FERAVE FRTF o]f Hadzi-Vaskov
and Ricci019)0l14] Q1gakal ghi= et o] A4S0 MK oz
JFAL 1A 5 U Fa Hofols] ol

3ol 212012)9] AFEA Ao ulze, BRI Sk AgERY

2 Zefohe], 1 Z7hEo] W BRI ool Aot AGE
o) sfet Zo| e = ekt EaF SRR S SErt wkas
= AT AR WA $4 gae) 2717} o 2A) e,
Jelm NS et BHES BHINE TR ARAIS] )
eS| WEo] 2 ok v, TAEHE mesli A FI 2

7FedMe sl sl =7Mle-sael Weol IA vehdte e

13) FHIGETE 10 e S SR AR SelEA 1] A
E3E ouHHET IR EA A e-UetAF, ETHA8SF 3=0]), hitp/www.index. go.
kr/potal/main/EachDtlPageDetail. do?idx_cd=1070, A AX}: 2020. 8. 4.).
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Holal Qjct.

RS Zo0] TR AeETe SRS AR THves %
Tl wE, el wElg e ST, BedIEel 2
Qo] Qe - BAA AgEE olele] Jas s, dudow Y
=7t 2849] AlgGgol FAA e uA 23 xEHlES SV
e B7AL89030] 2715V HR, o 10l A MRS S
Yo AHoE YRS WS A% TYS YUz Horan
sl 7ol Fehsliok sk EH|go] S7FsHAl Hh A& A, 201).

Hadzi-Vaskov and Ricci(2019)+= 3352} 2741853 7hof H|AEH A
QA BAE EARE AE HojFal Sk & 3R ol w2 S
=78 w0l 2 I8 £ 7k Wke AT HEe] GDP tiv] &
gy 43 FAGEE 1 SO0 ARRAZ FHLEEE] wel
HROR Uehl 2% AZEAS B9} HojZn gk o= 335
0] =7HMIEFgol vA= Faol A=} Alg=, Leal oA
Holslets 2 lolsi B0t

Ao E A=t A=, T2Eal e ZRIgE 1067] =7HE T
O 1998~2014\7te] AZF ol & o] &3t 1Pal FEHrRE =
ANSET oM Fich7} RS AMA-DD7IAO) 2370 St Fa

o rlo

F471el Tl AR A 5ol olag Be) ke REsHe
Hkdgk 2]|4=¢] Institutional Investor IndexZE ]88} Qlom, THA] = H

2= GDP fju] F35AmlE, T12|al SAHRRE GDP ARE, 1919 GDP,
EHESE, HEAAAGVIX), vl= 108 2 S2](10-year U.S. interest rates)
52 olgalgit

g A5t 4] Panel OLS-Fixed Effects RegressionE ©]-8-3}o] HA3H 2
Tz [T T-13l0f AAE ot =7MlE-sd= HEtle A+ Fich
rating 7|23} Institutional Investor Index X5 GDP thH] ZZX A0 &=
=08 JHHAE HolaL glor, 53] 4l8swol uwEh s FARlEol

HJARA] uef A UG o e gjeh
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[T3 11-13] 2710 mE GDP ChH| Z32xHIE Al FHXR|

(a) Fitch rating 7|&= (b) Institutional Investor Index 7|&

ES i El =0 ﬂﬂinait'Eﬂl A B =l k= PSt=an] tE°4i‘:'E1°| As =
N

=8
i\E MAL B&Ha= 2K 15301M =1 X2 HAl; &L= 0-1009! Institutional
::77%X\°| 7RIS A“%?Q = Investor IndexS 287H 5502 Ao tig
Sg=2 5/ HZ Al LEHEL NRESSS 57 2 HA|

XI&: Hadz—Vaskov and Ricci(2019), p. 15, Figure 6 Xt&: Hadz—Vaskov and Ricci(2019), p. 17, Figure 8

LY Ag-ewt 35A el B4 BAE A8sael W w7k
oA 7P oFstA Yehh= BHE, 41850l X 9 |7FselA 18
22 FAAQ A 7P AsA dEdaL qlok. 22al A8eEol w2
Srh5e] 79 1 70 AR Aow Axse] AEEE] k1,
Il 850l el Ae gl ok 85Tl S0l 91

Sl Agae] Algkaol AT RoMe] FrMAISEF] GDP o] 2
el e TgsHl et Aow & 4 ol

olo]| B3] Hadzi-Vaskov and Ricci(2019)= theal Zo] At Qch
ofu] $g4El TS BT, A1g0] IS e BrSelAE 271Kl 2
o I 5539 o 4ol AL, 6 ol 15l Bol
GDP Tu] B SRrie FRAAo) ek L Alzlwol Hort A%
A 50 ’ﬂ%oﬂ A Eﬂ < APE 2 7RsAde] Ay 1Al 485wl

K

o

14) Hadzi-Vaskov and Ricci(2019)2] BXZAw}, ZFHAH|L0] =242 £2 HrlEHo
&3 TR0l Yol Zo] BAReR fojulai Uehith oDP ARET} 191
GDPL A1ES0] 47 oS 0lAE A0 Uehd e, B/SEe B4 o
TS OAE A0R etk Sl 115 GDPe} ALSETRIL SF (k] ARV}
ohe A et Sl
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S8 57452 Aol ASUESE A O] ofis 4 OO T %
ojA glem, o]e} Zhe- StHo| GDP thH| F5-5X o S7k= <lsf A7
H 5 e A=Y sleke HAlskes A gtk 3.17 j&"%"yf—xﬁ‘ﬂ%‘)] 7t
st APRS olet B2 A & dlad Alw wuRits Aot

A A8w S Bl w7k & vl Al o ARl
Aw=d ZHo A Aoz FHoRgt Z97F AR oA agstk= <l
St AFAIEY AFAEY] Al ARt ARRA A= oy Eete sid s
Al F S HAGE vl ol AAll 2 T4 vl A Aol 1
27] uizof| ole} B2 w7lEolAE 3EFARlEY ST Aldsaoll &
G2 o)A 4 Aok Zoltt

Blanchard(2019) oA = Exjajel ALem /17| gEo] Baje] 22| 23
A 2mdeg aTsie 4ao) thel elsk 9ok olsh BRIMAE A1g
W\ Bl U 8] FaAe AEs olck =, Hale) A
Hlgo] 2thH x710] & FA ol el kAl &al, skl &

= A& AWste Zlo] Fasial skl qlrk

AN WLoll= FAVE Qlal, wWsofl Azt Qltkal s o]eF Fo B
A% 98] sl ofdich webd LS e qHelAe) A8EA)
TET ERE| QojE B0 F3(multiple equilibria)o] &A5Hc}ar
Aol ek 3 AT IS TS0l HA Es Fept

10 MN‘ Dy

rlo r

Uiy g 22 F3(good equilibrium)3} A2 717|105} —,—7\]-;(]——0]
e fdsittal Wil B3 s 8tk Az =T} oR A EE

E

A A, A BEXAL] 927 27| A3 A 0l (self-fulfilling) 9)7]S 5’:3]13]-—‘5
U F3(bad equilibrium)o] ZA|3Ich= #o]c} 160

15) =7hl8-5de Qi fol, itz & el 5ol SaskATk, AR #A|
A o7l A, el 2 9 A9 o] A, A S, el
2 9] FuHoR Tesl] B ol FANTAA e, =S
S 305, hitp://www.index. go. ki/potal/main/EachDtlPageDetail, do?idx_cd=1070, 74
elzk: 2020, 8. 4).

16) A7) 484 o l(Selffulfilling prophecy)o]] w2, EUst AR BF B FHt
A B U 29, 123 ofe) AlEh S S ol AR Uehts Ak
S TSR AAFASE) Weol olEghs Aolrhkaal, 2004).

s
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Blanchard(2019)= 5+29] ot&o] W A4 2ol A AT o QU]
ool Ak =2l FA 1=, oflFH GDP tin] 100%cfA 90%=2] H
A=, skl A& AP0 Aolze B o S AASH] of
Aokl Astal k. &, @S] FA ol W dFe A et
PSS 7hsstAl gths Aol oAl WHE R omd] olsS EY 4

= WHoR olakeo] S W w|7F o 71 RAE IRk
7|2EARE Eele Aol Viesta k. 8] A8 wdst

TR AR A 2 Al 2l AET

o8 a7RAY] 7t £t A8-5a 11e] Al thsl AwE Za

7F Qlck. E553 S71RAS] ke BRgAE HRiste] w7RAEol £
o RAREE-S ST 7R/l Eoh oY 124 |

Lo QIFH JHE E3F Aol Al=ES TR A, ALH e A4

SPgHoR 8ok FRO FAL A7t A= FAA
alo] Aol &7ks/dS HEshe aglo® X835t 4= Qlrk= Aojtt.
785 @A =TT f2o] Ao A S
£ ol EHo] Qlrk VMg T3 W2 g 23EA|
orom, Al8sgol FAA JFe 2t NAgo] =2 IR E3 4
A=t vlwek o PYARl fEoltt. GDP o] th A& 19981
39.2%0f|4] 2005 17.20% $F0@ 7140, 2009%0]| THA] 36.20% 2423
o7 7Pl ot 2017 oll= 25.4%70] adt HgS vEhfiar Qloktn

olghu-foll tu] TR 5 T 19970l 657.9%7FR] 5718190,
2004 0= 17.3%714] 743191, o] ThA] Z71510] 2008Woll= 74% 422
< 7153130, 2016\ ofli= 28.2%0714] At 458 Holal Qlrk SEA|TE
20173 A& 51o] GDP ] thexfFa]Ea} Ljgka-fol oiu] T 1]
£o] thh F7IkAL Sl FAlloll dhelis A15AR] BuUER]o] Fasit.

of
ool
filo
B
£
-O:L
E

ftfo
3
2
4

17) 20199 7]Z, GDP thH| ] 5n]8-2 Ht 28.4%, - 14.3%, = 310,4%, kA
230.3%, =9 145,3%, ]2 95.3%, 2 83,192 Ll QLKA A HAA] e L2},
A5 E]8(GDP tju])s, http://www.index. go. kr/unify/idx-info, do?idxCd=4210, 7Y
A=} 2020, 10. 23).



[TZ 11-14] tHelxHF 30|

(Tl %)
B0
&0
50
30
20
10
7 E =2 2 2 22 5 ggasdd 3y ssEg
&RRRRRRRRRRRRRRRRRRRR
= GOP CHH| CHQIA R (3) e QI EHE 208 CHH| TH | RES %)

2= GDP CHH| CHRIRHR: (1994) 17.5% — (1995) 19.2% — (1996) 23.8% — (1997) 28.4% — (1998) 39.4%:

QUSHHSOH CHH| &7 [RHF: (1994) 162%—(1995) 175% —(1996) 238 9% —(1997) 657.9% —(1998) 74.2%

Xt@: ZIEK|EXA| e—Lt2EX | HE(http: //index.go.kr/potal/stts/idxMain/selectPoStisidxSearch.do?idx_cd=1069

&stts cd=106901&freq=Y, ZALUX}: 2020. 10, 23.; http://www.index.go.kr/potal/stts/idxMain/select
PoSttsldxSearch.do?idx_cd=42108&stts_cd=421001, ZAUIX}: 2020. 10. 23.)

e Abgo] (g AR AxIT] o] Qs FHE] A8
B el ikl 2z A0R ¥ 4 ek oks 9 15T 3

B So] ATIHOR WA whSA TRsAlo] Brhe A AN
o 2 EE 2P ASERl vl A Sk A es 2
MPAIE ZRso] Qlrks Aolth AR BA| 458 nlekrt el
A} kA SANACIA Be] AN U B S5 wesks A
P sl ofdeh SelA FHE| AR 4 ol B Sgole
B QEfehE, AN TFA B ok Aol wtel
AEETe ol 42 Qlrke Aotk ofo] mE Felo] QA S A%
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webd B AP TP olet 2 AL WAlSHA] hES X4
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2 FARAY 75 - P
50| AP YRS AEO R YA} BAoH THe] MZE FAE A
!

7= F=aIKaowding-out effect)7} ZAgHE = 88405 A=sp7] ¢Jst

) oA AR} 2AE waslel RS 2Tl A9 o) WA
ol=x Zrlo|H A7k ECHGUMUS, 200319
AR ALE AztElo] olek. weh AR 2R wegslo] AL

2k S dukr oz R z}ZA[ A (oanable fund market) oA Z8](r)7}
oA ok qIzke] BAHDL} A5(9)2 F29] g, Wk A
o}

(

‘

JRIE 1) <0, 50) <0, 2T AREH QA U2 wERS] FEE
o} A=A} AZe] Syl elzab ek

28 T-5@ks ARFAR Qlg wizke] g5 REdoR vehjs
WS Ho|il Qloh AHo] By uisjo s ola thEAFZAA A R0

th & GNHOR ofgo] FRHA FA: TSR W A4S 3
_]

18) FAjo] Aol et e dykos deiA i Weolnk of71AE GUMUS
(2003)9) W85 SHoE 27hgch

19) Elmendorf and Mankiw(1999):= 7%-0] 2xpde 53 A= o] el vial= J%F
off thet el Ashe aistaL glom, g7t Vdshe 8ol s sk qlck.
T AES Sl Aol 2EHEE WIIAET} HRAIEY T SlFAR) siekeE
Ae] At FUTH FEAo] AT 7PEskaL glow, o7|A RASS ZRe| Y
T} A)%0) Aol2 AyELt WHAF + AR5 - ARAE = A+ delewA)

AT A

upeba] B AR el FRTE AARAE T 2SS ST Aol izt
AFo] St pEoR SIS oA HY, 549 dEE s SulRA = 3
YT} gadfof gtk &, @r|Home ARo] Aol §-83F 4 A,
714 SHolMe FAAS AR Qs FAl £ 32 vlRitk= Aol o
71M A A AR 4 oujsing, Awpyon ApRo] gAKMol Ft
s =ol Fel7t AdssiAl k= Zolet. 830t Elmendorf and Mankiw(1999)9f] u}
29, 7R 7k 7Y ARTeAaES STMIA 48 e st
TRACREE FA AR ) 4 % a5 BAH dE vAA "ok Aol
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tat 597k Z7H1 SR, FElt AstL o= sl Wik B 4Ee
sl Fek SR Fe] QLo ISl A o] Z7RH o] 54
TE0| U7t Z7hE Ao At

(28 115l FREAR Q) gt uk 750
Azzo] wlgkelHel Agolth. = AHEAR gla) Fal}
o] WaHA] grore BRI} Rxjol ol A2k Tiglo] FAIE 5]
T Aol oloh e AR FTH3 Aol FX)
A= 0] Al A dofd 4 Sl Agolet. et JREA ol
S et Qe B seito] eluA] B ol sjulo) HAAAS

T
2z
ol
ol
flr
oM,
o
fu

19,
=)
p#
rr
fin}
o
U
ro
%
My

>.

}14
©
Iy

|
%
ol
E]\l
b
_0|L

ARSI Holet.
W (17 T1501 T} A8 s g 9R 4 S
o] Felol vk ugHel A Polet. uehd HREA F7Keo) utet
27t SR WK FAbe ghdsha gk )RRl Haksh) ¢
= Aolek. olAgo] FRRlolE £ aA7IA] gk, olAkgol 74
Slol FA2 Z7PAIAIA Sherk e wRle] £A45 24l 9ol 39
olglo] T2 W47l FA% TS SHe HOR HAT 5 Urk ol F
oJe] ol HEIHE FAXEG WS olele A = AR
FERE ARAOR WA vebd AQHo] EARITH: AL M)
98 TS 3¥EA7L 371 0w $a7h gk g 37t
3= PR crowdingin effec)®] APRlE HolFET glek. ol Fxjo] o
3 259 344 mih Fele] $4H maurt o 2 FSold  ofg)

20) =Rt AE JeERA] 92 4 = Ak 2 g7l =54 (Ricardian equivalence) 2]
A EAE 4= Qlet o) AREAR el Fe] Qe dEo] EAstitiats, 4
AEANE vl 2ARFoR Q4G AAFAIEC] A ST dgshe ==
AES SHAZIA = 2= g2 2 HSleh] ¢hal, B2} 5 E3F HIskA] o
HrHGUMUS, 2003, p. 8 Figure 5 H2).
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22 90| BAL 253 oA ge] THw B 4 Y, AREA Zojw
Qlaf Aol ololAAL Aol tigt Ztrl Zrleh ar 27} Ei

ofol] that 7lth Qlaf wkke] A5 9 AZo| Fbeka, AnHom Wk
o 227} F7Hsicks Aol
LAY o] 22 ZHlolA] B ), PREAT Qg TEHAIE 714 AA)
= AL g Aol sl Qs Al WAE TR Aol .
sk FRlETRE 271 3AP 1) ©712 Al WA 7RsAe] ke A

o|tHThoma, 2008).

[O8 11-15] 7554 ¥ 7St AR

(a) Partial Crowding Out Case (b) Complete Crowding Out Case
r s r S
Increase in
G. Debt
L5 r
To
Increase in
G. Debt
\ o
— 1+G, Debt Decrease in 1+G, Debt
Investment
I I
I =S, S S, 1 L I,=S,=S; S 1
Crowding out = Iy-I; Decrease in Private Investment = Increase in Government Debt
I=1(r),S =S(r) S = Sg I=1(r)
(c) No Crowding Out Case (d) Crowding In Case
r r Increase in I
I+G, Debt , S Since Increase in Incogue S
r.
! b
r
[ C
| a
fo
o —_—
Increase in rease in
G. Debt GN\Qebt
Decrease I 1+G,
i1 I, 2 Debt
=S, I+G S. I I, L=S, I, S, s 1
No change in Investment, no crowding out
S =s(n 1=1, Crowding in = I-l, S = S(r), 1=1rY)

Xz GUMUS(2003), pp. 4~7 (Figure 1)~(Figure 4)
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ol22 SHolA BA Wes B9 AREAY Tt MRS 5

= Ttk el tis Adsiar ARt ASEAS $ o7 A=
goljt ATE Holal itk

Abiad et al (2016)2 AZZLE Ao Z 3 HAlof|A] AHERLS] Z71=
G718 ohje} 4714 SRelAE AR FUAE Pt oo
mastn glom Ae ER gl At drkn dgska g,
olo} e A= AANA Ao EslgBie] Aelslel WAslo, Sl
xjo]] lo] FaHel AulEo] olRolAlt AR FUENE F
oFEI} 27 Uepdchn Ak g,

Blanchard(2019) o] A= XH7]— TE7Eo] AL LSl SHARJAMAIS =7}

@

°f
o

4z o

‘1—‘

ﬂl

A BE 0182 QB o2 WESHH, AZEAY AT o} FE
o) SR Blck e sick TelAl HIs 3 ] ek
FAIGS 2]t ANEAS F A7IRES Sl PAlS

54 a7k BAE Qe FANER o Aok Gt
o2 Sla) TKke] 407} oFstiL, Alitepo] ARl B mlx|m, B3

Ao Xﬂi =7 o]—?ﬂ(ZerO Lower Bound: ZLB)© & 1]?]5_1',_ ’}}ﬁo’oﬂ/\ﬂ 4

_

ﬂﬂl*ﬁ EJ* ’“24 ’%**J% sHE H3H *JEHZﬂ—E S #—?Eo ?iH 77k

898 + Slodl, YA} ol o R PApigel ke e
A

T N e T T
S gld), ole e A9 9ide] 2RE ABlRlEo] LI oja
o B AgoR muAel FEolme FAE AmsHs Hrol

vl Furceri and Sousa(2011)o)|Al= 1457h=E, 1960~2007¢ U8 S
o[- g3t AFHAE Fof WX Aot BAE a7l At 27
[e]

| DuporGOE FAA AR o IR ni) FUAE 31

7k vk ke A8 094, Beoige) WA YaE 7
chn sk Sl BT 24 o8 s A
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A2 (American Recovery and Reinvestment Act of 2009)9] a3l& Ahwy 11
BRAIER Q3 Ads A= = AR 1 Blgo] e Atke 2uE
AABRaL et

E3H GUMUS003)o M A=t g Awst 9 Ag=tol e A4
Ao Ss] e Aol ofyr] ulwe] AEFAS] S7PF Adxl=at
g wf MZREARE 6 5 5 e fEAe Aaskal Sloh
50130 2013002 AHSRAO R Qe LEH TN T
Ve 998 WolTL itk 2, RARS Aty FERE ks
S/l v ugh elols B9 R viRths Rl aelm
2E2013)00 4= At ®o] A7)A] ol AAlol FHA 7ol
Fths 2 ASEAE B9l AXsHEA, ARz QIgh Tizke] &
H] - FARRS 75 9 SIS 4] FAIE SEekal ITHEH H, 2013).

EZF 2000 1HRFE 20189 327|7kA)9] jt=Atzs ol g5t ARAE
Aol mE F7|FdaE A 5 (2019)0f w2, AR| A2
=o| WHRARE 55k At A YehA dipdom A7) Refast
7F mjeRet Ao yehdal Qlok Wi AR AnjREe] Aeols At
7b iAoz AA yepal qlch

Afonso and Sousa(2012)= uj=t, gt =Y, o|g|o} ARE 0|85}
AT, ARAE0] dRbA oz GDPof| Sl P mIAIATE 11
A= 34 fthe S Eow, TI7ke] anlel FAjof ujX= S
=7PER Aol HgS Hols o= UeRgth

834, A diks i =71eE 24717l wet AdolshAl yEh
Il Quok Rh=e] e AEAoR F7I7F FA o ™ol UERaL 3le
22, AdiEer fsanEts Fdavt yeid JfdAe] o ols
AR AN AR F7RITHE AR & 4= Slrh sAIEE of7]A ¢
7ol fFofof shs A Aol FefgAo] thgh UukAQl A= T |4olet
= Zofth of= F2A gQlo® Qg A7IRAl W A HollA A&54]
o8 FRE ¢ A AR ans 7dsile olfths s 9

sl
El o

>

L
1=4
=

2

0



ujgich web wd SRelde] S ARG e TEanS
sleli FAETE Vel B, FEHoR: Aw 5 Ea

S RIZE 2ok BTl F - A7IH R A9 S Alats)

B

ol b

>

(
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pad)
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840 Blanchard(2019)0lM 31l Q= wiel o] aabao]al a-a4<l
357 4L = R A A 5] oA ARREAR QIR g
SHS A8l A 71 o= Qlof A A B Al 71
[e)

o
= FREo o] Ao e A5 & Hart jioh olF ffsiMe Als
il

AT
Eo Z7M] AeslE Folucks, andeln BEH SV} 5w
FEAIY HobZ W - FASHe 2ol o] $41:912 Folok T Holck

D olgEn 47 5%

o8 A vH hysteresis effect) 2 Q1&) AAE, WA, GDP, A A=}
2 T8 ANGA ] Aol B9 SAo ofsl HekE 4 Q=
Fgol 1980d o]l U AAlSHES SACE A=A el 1970
el 1980dol] A7I%F w2 HAES FASHEA, AAAAENatural
Rate of Unemployment) 42 {37} Wskt o] oh LR =07} A7}
WA olRlmnte] 24 RsAs A A|abEel Bt Ak ool
Blanchard and Summers(1986)= G- oA =& olZg|o]Hofe B35},

Eo AYEol 197090 2RERE AIRfA 1980E SRR A==

_l

g galo] Yolo| glrt Aokslalr}. AAA ZAo]| oJat Alolgo] 2717t
QB A RS o AR SF AHE WY 5 9L 7
540l T 4] 4717} ol2ol ek,

ok, oleat ofelulo] B AT 1980 FRLE 20077k Xl
HAe] 77 Eo] ghslet o] BlEoR Qs ofeiiuo] o
o] ol E ARl Gl of 7R Great Moderation'o]
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2t AAsh, olg, 27k AUEol PgEaL ox &= sietelr] AR

20079 = Alg5 7] A o, AlAl BAS SlEEE=TF SR|HA o]
Aol oigt At7F A FES WA H ]Ik 20109 $Htofl= ARl
BAZE SEAIE HolHA HAEC] slesty] AlkskiANE, 20200 H=
LH99] B oz Qlsl] of2] e8] SEER] 3t FAIE 224l 2 W
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(E |1-5) Zivot and Andrews ER|Z2 % ZAQ
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o =gt o= Y FME
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X

= o] 3z HFE §]83= Lee and Strazicich?2) T AXHL 7|
Z£9] Zivot and Andrews T AT} Lumsdaine and Papell T2 H

A Fol BT AP T2 S UL TP WARE =F

N

2]
< AHe AAskT

= o] 72 WS 7R Lee and Strazicich THIE ARS8

22) AAeE WP8-E Lee and Strazicich(2003) k&

L
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23}, BAAGE R L8E, AYE BRolA ©elo] EARNHE AN
VA& 7178HA] Holke AR U, olganprt EARt= M 7
Z}SHA] Fokqit
olgj3t A= oaele Zakl Eolrjol IS0 AAES trlos
ol aTE AAT Lee et al.(2010)1} 2jLtEte] A U A
71, 18, AUEE Ao Lee and Strazicich T HAAHL AJ3)3tH
AIA 201D 9] Axtel FAsIT,

_l

O

(E 11-6) Lee and Strazicich TH¢l2 ZH ZuH2Ho| L= H3| 58)

ag At Aggt 4l FME
Break point t EAE Break point t EAI
ZEE 12010, 6./2013. 2. | —2.809 [2008. 4./2013.11 —4.383
T IE8E |2002.11.,/2009. 6. | —1.567 | 2002.11./2011. 8 —4.281
AIAE | 2009.12./2010. 8, | —0.697 | 2001, 8,/2010. 7 —4.833
= 11, 2/2011. 9. | —2.747 | 2009. 6./2013.10 -3.909
=N I8E |2001.12,/2002, 3. | —1.330(2002.12./2011. 9 —3.580
A AIAE 12009.12./2017. 1. | —0.690 | 2001. 8./2016. 1 —4.344
c= FEE 2004, 4./2009.11. | —2.594 | 2008.10./2013.11 —4.775
(0=5] 1SS 11. 8/2012. 5. | —2.051[2002.11./2011. 8 —3.569
AAE | 2009.12./2010. 6. | —1.115|20083, 1./2006. 1 —4.149
4= |2007.11./2017. 1. | —1.620 | 2005, 6./2013. 9. —4.587
15~20M | I2E 2001,12,/2008,12, —1.450 | 2001, 7./2013. 2. —3.429
AAS 1./2018, 5_ —2.41412001.10./2014, 1 —5.269
HEE 9/201 —2043|2013, 3,/2018, 7. | —5.142
30~39M | 1EE 20 3. 3./2015. —2.868|2009. 1./2018, 6 -5.120
AIAE | 2006.1 2_/2012 2 —1.883 2001, 7./2011. 3 -5.145
HdEE 2018, 1./2018. 4 —1.678 (2004, 4./2018. 4. —4.827
HZHH | 40~49M| | I12E 2018 1./2018. 7. | —2.096 | 2002. 6./2017. 2 —4.224
AAE | 2009, 4./2010, 8. | —1.493|2003, 4./2011. 6 —5.244
= (2011, 7./2011. 9 —1.526 | 2004.12./2013.11 -4512
50~59M| | IEE |2007. 8/2011. 9. | —2.464|2002.12./2013. 7 —4.559
AAE | 2001, 8,/2010. 6. —1.498 | 2001, 8/2012. 4. —4.654
GEE | 2002.12,/2009.11, | —3.358|2002.11./2012. 4. —5,285
B0M| oA | 1&8E |2015.11./2017.11, | —=3.031 | 2003, 1./2009.10. | —5.637
AAZ 12009.12./2018. 1 —2.340 | 2001, 9./2009. 4. —6.228

¥ A= 212F 1%, 5% SOLZ0IM HEIM0| 7|74%‘§ olo|

e JRF A



ADF 9 Zivot and Andrews @91 OIS A0 AT
He 9L Dl oI SR, el oA

o7 UeRd ghd, = Wol S W3S 5831 Lee and Strazicich T
oA B ol EIp s Ao ek
chl, Pkl Al oleaTbt ARtk shejeke, I
7] ek 22 2] DA VIR S tin A
2w} glon), IV sEisly] ol 7o) i FATAL S o AL
qekche, rEete] AgRAe] RESP A8 QAL AR o
oje] Ty wA EE o B7 W} Sx bl gelslo] B B
7 ke Aow e

N
Of

o >E

of. TS

D AP Fa4 W ] B o
2020 @A) =99 GO AAZE Aol FolrA T A -
AR ofehee AV U Folck. oS AL 93 He| 4T
° ARRY F7Het BN SR QU FAlolek AR
79, 20084 FE917] 0% AAGAZE AN FHOE HolSelm, ol F
A AR - AR7E AR Qg WAl ASEWA F4a A5t
2 Sl Ao Sthe] that ol wlad QuEA AFST glow,
ol WA A ko] ) T Al 9 5ol sl B
SRR A AHAE F7HS 20219 caiore] A9 ] 8.5%,
20209 cllaiebe] 79 20199 T 9.3z AR 7|27} olofxm glom,

ol

23) “Global output collapsed in the first half of 2020 as the COVID-19 pandemic took
hold, with declines of more than one-fifth in some advanced and emerging-market
economies, Without the prompt and effective policy support introduced in all economies,
the contraction in output would have been substantially larger.... Many central banks
have appropriately announced further policy easing in the past three months and
changes in policy frameworks are being rightly introduced to convince investors that
policy rates will be kept low for a long time"(OECD, 2020a, Summary page).
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2021 o] F1E1H199] ZIgjo] ARAE 37 e g2 5
ot 7135 A Y-S SR ABREY 415 50 %%{P
A% S7He fAE Aer
G0l Ty AP =T RS arpdel it =0 &Hs

Z12Y Fof Qlck. &2 AolAs A dTY] FaAdo] ol wEt R%ﬂi
U= 7k olof| gt makd HEES 95t Wt A avh B

T8 ARARFE Aejel Bt g

AR AA W FFHos XA BARlE Algsks 2AoR
A Z71ReF SO RAY A& AR W 84, S8R 284,
Yool Aol Al Hebd Aol whet auk= thefsiAl Uela SHlo
ek s 59, eupt giFy FPx7|Qd 2009d AP Bt s
o] Romer(#|IA| D)= 1.60]2kal HA5E ¥i, Barro(Alalduh= ‘00f] 74

chela o 99 =4S 5 4 gk

rN

ol

=

s

O

o

o

]ﬁj

o

S

o

S

wm

el

=2

:.: 230
O o oxX X

[T22! 11-20] OECD =7} Ezut L2|Lt2te| GDP CiH| LEFYS HIE Hlw

T T T T T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

——— OECD average(left) ——— Korea(right)

Ht C AEEE H|YEe] 2271s 2E
Xz z@AM 2/(2019), p. 5 (Figure 1)

B AoA NBER, AER 5§ 2 8}eX|9) A4 el =050 g%
200k AR o] et Ae] e wolmie Uik A5 Ay

24) .. Fiscal multiplier measures the short-term impact of discretionary fiscal policy on
output’(Batini et al., 2014, p. 1).
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ofgte] ZaAa AP B Aol B B ATE 2019 ALA WEAR
Blanchard(2019)0]}. o] t=Rol A o] olxguTh A4Hom v
ARy > Dol ATiA O ARAE vlgol 37 8 4 4SS AN
Stk FgRo] A ST 7heT] AAE Sl BE A0S o
ol WS g A, oleld L FE9] oF 0129 SjHoR
ApAAo] Z7IoHe A o 2R ol FAwY ol

[T 11-21] OECD 2020 3AKE7| [2Z! ||-22] ®HE! 0| F=R=9|
MIAZRIH L HEXE 7ML

Offcial estimates of fiscal support, % of 2019 GDP

JPN ITA DEU AuB CAN FRA GBR UBA KOR

2019-Q3 2020-Q2 2020-04 2021-Q3 Direct support for ¥ Tax M Guarantees
workers, firms & and loans
healthcare deferrals

K= OECD(2020a), p. 8 Figure 7 K= OECD(2020a), p. 10 Figure 8

ovhl AEol AHAAREZ|FE 2Ao|UE Jason Furman20(2016)-2 A
o1t shejo] ojfe} ARl thsto] 7| ZRAAslolAe] AskE Thet
o] WHIBIATE) o] AR AAEY BREAS Ba Az opw,
A B QAAS] AP of =ololxE 37 Ealga) v
walo] AgYHo] HERHolT ALl ‘4~ Eow}— s} ‘old
view2}it 28k, New view & APIakch. 12k AAlskAEe] A

o &k A= o] A4 =X (discretionary fiscal pohcy)ﬂ x| gt

25) Hagedorn et al., 2019,

26) TA] Qufa} Axo) 7«1;(1]7(}».—7]—? OZH(the Chair of Council Economic Advisers, August
2013 - January 2017)0]9);

27) Furman, 2016,

T4 - m2 uE WYKIE HA



Uehi7]ols 22 A7klags in applicaion)o] Wk, A2 47]o] Al
Shek sfelehe Aol WESA, 5 ARTEES, oA 4 5o 3t
S8 U Zoldnh T ARBS ohe Aok s, 2eb]
AR (very short-run) 0 &2 AAPEQE 0|71 Zog2ntk Aol sholar
FEQAAL, oAke HsE Aol UEh] ol drlzA =N Z8e A
AP E= FASRAL ek 2y o] Ak=el= 20164 7]E o]
0 Wi UERETL Qe 474 A4S Sol Aweln ok
S, 1950 T o]xho] s Wl 9lom ) AAsHAE
A AR T olE M) T FIHe) §EHS Wl At
L oln) Wep APARe BRYne RUsks dRNE Sud B
oz} A7) &AM o ZA FalA(effective countercyclical policy)o]akal
Argstoirt. A Sfiel wE AP Ast wAlel gt Hegt 529
(excessive caution)o] TfFA = 733t vl QAL AAst Q= 1 o]%
LAY S B APl ARl e ol e > Rt

35| Aok AP e FEAE = 7] miZelzke Aotk

= flo N

28) “.... any fiscal stimulus is very short run, including pulling demand forward, to

support the economy before monetary policy stimulus fully kicks in while minimising
harmful side effects and long-run fiscal harm”(Furman, 2016, CEPR policy portal Z}&,
p. 1, httpsi//voxeu.org).
“,..the Monetarist view asserts that any favorable effects of fiscal policy would be at
best temporary, and even absent in the context of rational expectations defended by
New Classical economists, However, in response to the recent global crisis, many
governments introduced fiscal measures trying to mitigate its negative effects...”
(Mustea, 2015, p. 423).

29) “A range of explanations have been advanced for this decline in interest rate, but
regardless of the cause, the sustained and widespread decline of real interest rates
indicates that they are unlikely to return to their pre-crisis expectations”(Furman, 2016,
pp. 4~5).
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[T3 11-23] 1985 ol= =9 [TE [1-24] 1082t7| =13 O|XtExt

OIXkE H3t 71E AR M
Real Ten-Year Benchmark Rate in Selected Countries Ten-Year Treasury Rates and Historical Economist Forecasts
Percent Percent
) 8
7 7
6 k
6
5 2010
! ’ 2015
3 4
2
1 3
0 2
-1
1
2 United Kingdom
3 ‘ s s s s 0 L L L L L L
1985 1990 1995 2000 2005 200 2015 1995 2000 2005 2000 2015 2000 2005
A= Furman(2016), p. 4 Figure 1 A= Furman(2016), p. 4 Figure 2
=7, W 0#7} 9) B &7} a31e] 7Hof= 224 (consolidation

balance sheet)& %3}@1 H@—’F | ofSke 7o UeRtA] e33tal, 23] Al
e Acrowd)sIal ofREg AJSAlZIE A7 UERdThal Hekth

AR, A ShE Bk FARe R Az ofel A SRl
7]oigto @n 7R Z7Hdebt-to-GDP ratio) &EHTE 2 FHoleks 3}
olct

Yay, Az ExHtargeted investments) A& Fo ZHS A7
clopal e spillover’ T 7153 4 qlrka ZsHACE ofo] tgt
IMF ¢151¢] ‘GDP2] 1% JFHe] AREZ7} 242 0 2 (permanently) 27}
3 o) Sxjol 4] 2718 Bak Aol 7K5at, ol Aleg] B ofol
A Ao (fiscal space)S F7HAITH = A& =72 ARk} 30

2597] o] 100 do] At A New view 2] 47} =AE A&

30) “IMF researchers found that a permanent increase in government investment 1% of
GDP increases growth through permanently increasing investment and consumption,
Furthermore, fiscal spending creates future fiscal space through increasing government
revenue and reducing the debt-to-GDP ratio”(Furman, 2016, p. 11).



ok, AR S o) ekt A71%F ATt @ odgo] %A OR W
o 7hed] Ao Sapulge] W WrEwA WAt muelx, A4
Rolom Qlgh UMY ae] ATRIXE TEIE 41X g @ A
SO YR B} Swk A SEuth A9 o e glon ©
wheba] APRBe] Rl ol 47|44 iRt gHEAQl Ao £

Big: o] Ao 2 TS| ofeienl, Yot o] opd o
Uelell 24317] Sl @ AV Sl ek BERS S1% AlwA o]
U sl T2 A EAISKE B it AR FAlo] Esof
3 A7) B 4 9lck aeba] New View'ol) tfak Bl glojAl o] A
L Aegel EARME gult gzlont, I AW offi ofds] A
2 A% AR & 7] BATHRIAS FAstA g

nahg %é!_o—i 3 oAko] =) o] ol xﬂxmﬂnsq AT E7hA

ol

d

o A el 20089 BE4p] A olel 930 AU o Ak 35
OO FAA] 2 FEL FRt gl AR ojge] kst

Q= 718, 2008 2§97 ol Z=to] Hr|ReFA(Stimulus package)
oV AT w7 A 5T L )
Ik, 12F st} Agelne) Bk A7Ic18H AAstome Eolga)
o] mr} muHoln, AYHIE F4714 WA welEE Holehs A
si7h AujEellont, 2008 =2 F59719 dFHol A AAF =
soll ol HHSIE A] A Frle] A7IRek SRk 2 YEET
QS slelat uf Ik meld, 2R FE9V] ofF A% ok 77
A AJBlo A A7) HORS 93t AMTro 2 BAFA] A A AR O]
/] =ole AGH R oA EE & e, 53], = 559

HA] v|=+e] ‘The Economic Stimulus Act of 2008'¥} ‘ARRA(the American

Ml %
o
)_.1"
)
40_

Recovery and Reinvestment Act)o]] W= 77|22 A a3/ =8 Al
2 U0 oA AgE Utk Gl o] AZ QIste] 20091 HHE]
2011A7H2] GDPE 5% ol A5AK] AOR Ueht A3 Ao ot

31) Coenen et al., 2012, p. 23
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o] AA] T Ao elato] 27Kt Gl Tk,
=5] 200841 2§917) BAle] SR AAAAIS] AR AR 2
A% B Sl e H7IRF mikE FAOR T AV T gEEo|
dhat oj7do] thael AL ARAlolnl, FAlol A Bl TiEt St vl
oAE s AV YSE FBI vk o|2dow APHR w)
o that 2AH A EREAST Androe] e 5 4 9l
g SY. BRASE AT AHS FI] dat AL o]F ST
grelael 7IHS sk 2ulEe] AR FHu b ot 209] A5
. -

Hef FEaIpE e A SV Aeke g sHl " iRt
T Aotk thg Aolld FAd ez dyshle
STH dlldE 1 oJske] AdE HojFal Qluk
SR A71FFIU=A o Z|er AAEEol o't AoleAlol gt

2ol I 7hRsR7tel tigt ofze] e =] Aol sl A
SR et AAE Arle A AdxER QIR viEeAd A5
AR AHEAL, 258 509 e AT = Slvke =lolth
274 9(2020)2 ofof sl FHAES] A o] FAF olfol ofsto]
o] eAmg AR o] thes oM BREA] il SHAl=aet o
Ashe ol AAEEA GFE] stslke 2E s 2 = 9l
&5 AHsgt. E3| Slemrod and Yitzhaki(1995) 52 A|g meto] Eet
gsto] A7t HlaEAdl 7S AR A Bl =
7] 2o AdzEe] ulgo] AAA HE AAIA. Barro(2009) HA|
HEAEE FA7E ofd AN FAFAIEY 453 Ao R o] Fo
WEE AAESTE 7122 1 o8l AASHA=H, AlAF A

FA 0.80]30 o, FAlolle 0ofFke dEA ARE = S

k

b}

N
%

32) Mustea, 2015, p. 423.
33) 2&A 9, 2019, p. 2.
34) Ramey and Zubairy, 2018, p. 850.
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[22! [1-25] 2017 KIPF AAIZKE 23| 2=

o
=4
e
o
0

I>>ro
e
1> >0
JmrirHT
g
42

X2 8Hs - @E3(2017), p. 38 [22 I1-1]
[32 11-26] MZZMe| ZHof CHet XA
gH 25
| A
=t —  EmEN — A FNA s
1
RfEze| ofg
» HAEHE orE
 AISAmE TEfE XY HRE
* -.'_-HH
1 t
HEACHIL M= Histeel
- BEXIES| 4E, 74, 584 - mE - ZEE B W mE o
- EME= i == _ - ZfES| K& TRsA
+ X =Eat SSAHEHE + ZMi2 Xi2lel S84 2
« PFMz} =Xl 23| (efficiency cost)
A2 2843 9(2014), p. 24 [12 1-2]
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How AR thu] AV|RF EUE SR S AV/AGY A
710Ieh.3%) AR7E AEAQ1 A7) s el 24 W A AIE2] AE AR
o Bgelel A FHOR HRSTA I A9, ofuj o A
= % A7Ide= & AR | gt FHE A 7] Sl e
2= 2o "gaAolr) Blanchard and Leigh(2013)= A|Ao=0] wpAH7}
7t AXNBARAY 25 o] Ag2Q aQler ALslNeS AR HE

W] 27], & L 2ol tigt == A ol ziE S5
=4, 20083 =t F§-97] FA| Romer(1.6) vs Barro(l oJsp 7+ A
S 7] =0l EA ARlolt:. SAl A el AQl AnRE
7R AAERoA Y] AR ARFTES AR AEAAl] 9%
u)z 4= Qltk= ‘Ricardian equivalence’o]| 7]8F5l ZA|o]E31} ‘Keynesian
economics O] AGAE S7He LS F7HE WAt SR ol
Zre] AGgE =Ao] QUGITE30 o] =R Al nl=o] wihgh Akt o}
ZAFY R oF 78700 T] o] el A 7)EeFA(stimulus package)
oA BIEERI. oF Ao A7lol Hidt vee] A7 o] Fof Rt
A= g =7k BAIE Al=d 8740 wet 1 27)= 2=k o
ey F5971 olF e Ayt 1 oldEths A4 Yeidths
Bxo] Aul=o| ojojHt tfEAQ] AR Tzetzki et al (2013)0f|A] 196018
HE 2007H7MA] 4471=+9] B71dH RS vlEho & SVAR(Structural Vector

35) Batini et al., 2014, pp. 1~2.

36) “Aladshrte] AAEAS W AR FANAe] Al o] eEoR F
ol 7l&Aut glotel FARElA Aol 0= Fus B AAska ot
(A4, 2020, p. 5).



Autoregression approach) HH o g2 A7 YRS A=y, 1L 3
7Ie @ A= S @ Heshks o @ 7ol @ =7H
7 ol we gebd 4 9lew, 1 A7|s AR A=l 2A yer
Ul A7Ao e A&AQ] 9 vXe SAEYE 2SIk A7)
Aoz GRFAe A7t AR seknt A YL, Tie
TolAe Lo7A= =) ook #ste] Pyun and Rhee(2015)=
7] ol AsT= 187 7] ol2AL QS-S EoH, o897
o[d 0.42 ol thiE: F7IeE UE YA} SR L] oAk
2 Hdth olE2015)o M= G nl= S5R7E diAs] fiet &
A AR Biks et 2lo® BRG], L o]e] 7)xet ni
2 oles WEe SRS ARY] diZelzhal Hett Wokkl ozt
a2 FAE =olaL AdEks Hols Bl erE S7FE oV ISt w597
|7t 52t Srans A eItk Zolth®) QoA Aret Hiet
o], F597] olxe] A Ake 11 ool Hsto] A7 AA|= A
Swole) 1 204 WOAE 2 23S 1w 2akgE Ao| Aol 7Y
OECD Z7F=0] AJA%d AkS BASE Perotti(2003)= (D Aut 200 d7t
AWeer aibe siEfeke Aol e @ 53] A= erolAY
79 0] 7WaL @) AHEAE 42 ©Y] oAl FEFS vXANE 1 F
= 2YEsithe 2AEYE AMEIAL, 53], vl59] Sol4d(outlier)o]
TR OECD =7ha3 Wil & 4 fl&= =gt v Qlch

ofefel SHAIRL HAY =L T ol =Cfofl MFEA] &AL Sl ¢
o5 EUS wio|q 2 e} thatie FAtst 227} ofojflal, F=19 eh=
s 71 et s TRed AY R vekeollA AEgERE
Aeiagto] opd Hz2)7t Ea Qlok. AEAAA Uehbal 9= A7)

Aol A SRS e ko] AEoR olelxn glon], 20204

¢

N

37) “....the fact that the size of fiscal multipliers critically depends on key characteristics
of the economy under study”(Ilzetzki et al., 2013, p. 252).

3 T2 39V o AR 4w F7NR Q18] F400k FAeE, AZAeld A% o
25 9] 9f8l A oiES Sele 1F AAS A Al gt (0l
2015, p. 37).



A Aoz QIgt APAZo] deH R GFshaLl kY 2 Aol
2020 AHHE7|e} slR719] 29 Hede] w2 ko] A7|dhg- SRS
of T3t thokst Aulz olste] QAU o] AARLLo] it Bafo] o]
old o2 7|dish, 37 S597] Ert FX o 2Rt =30] o]
o2t

L) MEss Fagidnt £3

CBO(Whalen and Reichling, 2015)o)|x= AR a1l EXo| st

Aelo] wejHE2A 71E AR IR e Aelks WA = A

S SAAE T Al ZPIR FRSII O 3% 7K wol 23 ol
HFALO. Blanchard and Perotti(2002)of 7]8FsF SVAR ®PH1Id], 84 AA
42 $AE AT o) AP} GDPol bk el Hhel4(GDPe)

ﬂ

01

stofl whet APAET 2AeU s & AR H R Nheshes T
Aok HoJal= v Ro|th 4D o] ElPAS ojEA| 7Psk-L}o 5T
o] F7)o] & HAE Ho|a Qt} oS 59, A4l GDP EEHAL

2.067%2 ARE3F ZHl(2011)8 A&7} 1E1:]— 2 Aog Ao
uE7Te - Brg4x(2002) 0] 1.095 283t 514:H2007) oJ3E AR A

HoJEA] FBIITh 2 U] 4= A, AgSAol HiRh APEs, &4
it A7) 5ol whet A&5<=e] 32719 Axpt 34 Uehbs EXo] 9k
SVARS| A/ A E2HA/S el o] x]qk VAR WS ARESE o]
A 31292017)9] o] Al Hl glom, EA A= p-Euete]
A 715 0Erks AN AR eR 0.15 A== YA AAER E}.
IMF(2012) ¢} 24& 013’5‘}04 o= 9 =719 XH’“*"?—} B35}
oA ml=2 1.0, F2 0.8 Wby, LTl 0.152 W A &

ﬁa;

L

d

%0,
ﬂ%

39) “No consensus on the size of the multiplier has been reached and findings come
with substantial uncertainty”(Marcus H. et al. 2019, p. 4).

40) CBO(Whalen and Reichling, 2015), pp. 1~32] SLEHRHS 9185199t} Coenen et al.(2012)
L QPSS Ao B3k AYPATLE Reduced form’ AZEX} Structural model &
Fsle] At

41) o7} - 3]5%(2017), p. 55.

42) Z744H(2020), p. 15.
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(& 11-7) VARE 0|28} 1H&S2| ZAH|w

Govt. spending multipliers Tax multipliers
Us. Europe Korea UsS. Europe Korea
1.00 0.80 0.15 0.70 —0.30 -0.22

A= 0|4+ - 51EGE(2017), p. 67 (Table 3)

81 Park and Lee(2019)= SVAR REEAoA] 5 =2 HHAZ 22
ATHE 1272 ARSIET SHo] ALk 18t 2 gk 2 AoR BAg
HE Gk, o] B ANAZ Jhed) AY|MEOR Qt Ao st

= FES ACRE o ARAE i FAS s ApdslE B4 2
= ANEE Aol EAolrk &4 Adbs HRAESwS F40] e o
GDP7} Golspl Z7beka, A ARAEE o2 Fldie} o] NS
T oA 7 sk A& A

AR, 22 AHYHAE o83 ANAFEE We 54 Wl
Uk o] HPLS AWHAQl AXNEFOoRE de 2o|al glon] Ao
2 AlEdo]de] 7hsstal, HlwA] At @] of5o] 7hssiths ARl
Uk wEbA HR7IelY AXNFAE dSske AAR7|HoME ARgskaL
= Aok TRy AR AAHeEe] ] Folg VIR o
A= ofujstaz A ghol BatA|e] Aol sigshd, 412191 ulA|
Apo] Hiejo] offrh= 4,1 i A2 @'3114?_] Sl 7Rt
T2 Bo] opd AFARY] 7|27 whiE W AdEle] xpelAol whet
oy AEo] =FE 4 ke Ho] L2l fﬂ'ﬁM] SHFreh e
7AARE R D719 AIAIAA] e 7|9 Aardehte) e %t
sto] Sk Qlo] APAES] Wrle ANE 1HY 2 Jlor sk

Aol QA0 eEluRteAs B - @FH(2017)004 KIPF AAIA

43) ¥gE- - 0]:274(2019), p. 2.

44) H% - 0FH(2017), p. 104= AXNARF BEE 53 AP ST oHs] 4
20|13l QIARE, FAlOl Lucas 59 vl AEA] ot AalE Helal qioh

45) Coenen et al.(2012), p. 27.

46) “Because macroeconometric forecasting models emphasize the influence of the overall
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2Yge 75310 WHSTE 79T Aol tisAolnt. ot 2](2010)0f4=
7AAF S ARl B fRlURRe] AgAE st Aelet

et vt slek

AR, ZZol 2] FEEHL Sl ALY FHiEE dtd
(DSGE: Dynamic Stochastic General Equilibrium) 2 &2 o83t 2|44

4 ol Sl o] AR AAIFEAIES FAskd AArEAE 7

o s gl moRA ARk g FAUSIHE mYH Yol

=

O

3
Qal, B3] TA A|AE #4e0] Fo|RHE RS ukx] oobx] RS
Aol tigh ¥kg- 574 Al fElgh Hol qlok. eyt ofg] WA s &
ofof sh= ARG B AMGE AEHg= BF A W AREE A
< AAR k= BAS 4oL ey, dE 9, E8AR, vArE AY
oo LT 47} gl ©o] EAgith HE AAITAE fEs ARE
Z&a glom, qhe) Al e Fet A3} AAdEsS AR sF7] wfizel,
7HQ1 ko] AFHold 52 2AIAE 59 fik= A A&l AY Fke

| 9 A0 Uehb ek obEel sbgstele] HREASe
wefoleks 7be HAR Sha itk He mael AR welA A

ol Xk, A% AAelAe] FHeld dof wigsix Rab] Hms At ne
ok oba] ALARIOR HZRE WE Sk olejdt TS Hetksiol

HohE 7HgslelAe] DSGE R 4o offojA|al Ql=H], Fernandez-

Villaverde(2010)= ‘financial friction 2 W45} 11, Leeper et al, (2009)& A+

demand for goods and services, they tend to estimate greater economic effects from policies
than bolster demand than time series models and DSGE models do’(Whalen and
Reichling, 2015, pp. 1~2).

47) “DSGE models differ from traditional macro model in that they include micro-
founded elements describing the optimal behavior of economic agents.”
“DSGE models can be particularly useful when analyzing the effects of changes in fiscal
policies that have not been observed previously’(Whalen and Reichling, 2015, p. 3).

48) “Of course, structural model also have weakness, most importantly their incomplete
consensus to the most appropriate structural features and calibration..."(Coenen et al.,
2012, p. 28).
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Ex e 2 H0E Aol wgskach. ek ZbsllMe] DSGE
HI1 &S B3} 2 AJods =4S Coenen et al, (2012), Gali et al, (2007)3} Zro]
S0l DSGE T 506 ol 2 APEE Mol 9ok
of Al BAHNE BB THIE AH5ao] AolS Kol YSe o
G ok, BARE YoHE Agss ol 2 Aol moln Stk
43y sog Tlgon
A e vl vl ok, ANAZR RS 075014 2.259] W)
2, SVAR Bo||Ax 0,304 3.57}4], DSGE H&oj| A= 0,50|4] 2.257}4]
9] WS Holx v} It} Gechert and Will(2012)& RBC ®3of 2Ja
o7t 7P WAl wAIAI DSGE Bl VAR Y A= YERA|TE &
AXOE FOfoA| a2 AlASIAT. dRPAC 2= DSGE 2 o
27H et disAelol 7HeE o] A e ghol IRA] o2 ekt
2 Ao A Uk
SR BaE Tdisl] Bl AdRelde ARl ARt A7tk
o] d 5 Qe & AerE Alves 24 d9E AN Zles

Coenen et al,(2012), Blanchard and Leigh(2013), Corsetti et al. (2012), Auerbach
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and Gorodnichenko(2012a; 2012b), Batini et al,(2012) & & 4= 9)t}.50

Blanchard and Perotti(2002)= GDP 1%2] AAZ=A-L& GDPE 1% Z7IAZ1
the A3E AAIBHAL, Hall2009)2 VAR HE-E o]-§3t 55 AfH]
o[gt Aol A S R oF 05914 1 Afe]el Ao=m HAwsirt. DSGE
s AR 99 59 FEOeE Hall(2009)2 /Aol 1K} 24l o]
Zgo] 0 AL oF 1, 77HA] Akesl= Ao g et Cogan et al (2010)
© ARRAS] %7 EI HAolH BHAZ] hump-shaped sjglog 9l
sto] FARZE WSk ol ARAE BAE AFAAIA F3ZAT]E
0.6~0.7 A=Y Aoz A5t whd, 7} b vmEAHoM=
Christiansen(2008) & A A5rt S BAEY|E 319=y|, 1 o|dox=

]

49) ¥l - 923](2017), p. 26.
50) T3 9](2014), p. 26.
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T}=0] Aol A AA] ALt nfolYAR A bl Qchsy o] ﬂoﬂi
AW A ZH(Narrative approach)’ 0 2 7|& ZA7|HE A9 AAHS 719]

e AL oAb AR QI AR, I R 0] SAAE] ABlolt
S FAOR AREIHE A9shs WAl ot ofefat AR

1>

L F2 VAR EAHETH= g7f 48318 37 248k Aol 9o
ATMEA ARE AESE HPS 2k QIA] Bt A0l FHA7) 9

s
2,
ol
2
o,
ol
%
N
1o
1
)
o
Hl
N
~N
-
9
-
=2
>
1o

o]

~|
o
4o
=
=
o)
1o

o SRS 8 s B dlde s 21E T
dom Ausiik glovt ANshE ek Aokl RS ohich gl
Hle} o, Y, AFE TR ol wel Ae) 2]
QI of| 2 S, Batini et al. (2014, p. 3)& PASSTE A )
ol 0} 1 Apolof] EAshH, FRASST7F Aldsrhint 2 43l kL

Qi) o] AFLo|A+= Mineshima et al,(2014)2 417}|¢] VARZ} DSGE 445t

SHOE AHolRt Atz dHtdor Ai=gs thder & 78‘—‘%, g
AZe] A3l S 0.75, Aldsr= 0.25 A2 E48I3ae 83t

51) Coenen et al.(2012), p. 26.
52) Batini et al.(2014), p. 4.

53) “Despite their expected benefits, multipliers are not widely used by economists in
operation at work, The main reason is that their estimation is tricky........ As a
result, there is little consensus in the literature on the size of multipliers.... "(Batini
et al., 2014, p. 2).
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ol Flkoz A oyt APEAISe] ke QakEel A7) nomal times)'of
o 06 HES ARSI, 4 AU A7} ol A A, S A
A71sket o) BlEAY] Sol HHRl ATHE ShE 1R 2

Ui, MAEL7 HMiEsdemth B 27 et Aot :RM
Koh(2017, p. 587)= SVAR BEAMPHS 3835lo] 1960WHE 2014671
1207158 EATBle] 04%E 187 4wl glrh. B Bl A
B AT, 1 olF A Amold] 1wt 2 BE uje we AR S
Fdo] ofolXIL Qe B v, AHEL 2] AR AR Aol

=S Aishe 2l A7t dlee S & ok

::

(E ||-8) MEIZ CHAH T MRiE4 37|

TABLE 1. NARRATIVE APPROACH: FIRST-YEAR TAX MULTIPLIERS"
Study Country T Notes

Maximum multiplier reached
after 10 quarters(about 2.5)
Maximum multiplier reached
affer 9 quartersijust below”
After two years, multiplier
reached about 3
Maximum multiplier after 8
quarters(about 2.4)
Maximum multiplier reached
after 8 guarters(about 2)
Maximum multiplier reached
after 10 quarters(about 3)
Z=. 1) Response of output in percent following and exogenous tax shock of 1 percent of GDP
Xt Batini et al.(2014), p. 4 Table 1

Cloyne(2013) United Kingdom 0.6

Favero and GlavazzI(2012) | United States 0.7

Guajardo and others(2014) |Panel of OECD Countries | 1

Hayo and Uni(2014) Germany 1

Mertens and Ravn(2013) | United States 1

Romer and Romer(2010) | United States 1.2

TABLE 2. NARRATIVE APPROACH: FIRST-YEAR SPENDING MULTIPLIERS"

Study G Notes
Based on U.S. defense spending news; 1917-20006;
Barro and o '
) 0.4~0.6 lower multiplier for temporary spending changes,
Redlick(2011) . )
higher end of range for permanent spending changes.

54) Batini et al.(2014), p. 3.
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Study G Notes
Guajardo and 03 Overall spending shock. After two vyears, multiplier
others(2014) : reaches about 1
Hall(2009) 0.6 Based on U.S. defense spending news; 1930—2008.

Based on U.S. defense spending news; 1890-2010
for the United States, 1921-2011 for Canada. Two year
multipliers; In Canada range of multipliers reflects low
unemployment(low multiplier) regimes, In the United States,
multipliers do not differ significantly across regimes,

Owyang, Ramey, | United States: 0.8
Zubalry(2013) Caneda: 0.4~1.6

Based on U.S, defense spending news; 1939-2008
“defense—news” reflect changes in the expected present
value of government spending in response to military
events; peak multiplier after 6 quarters,

Ramey(2011) 1.1~12

Z=: 1) Response of output in percent following and exogenous tax shock of 1 percent of GDP
X2 Batini et al(2014), p. 5 Table 2

T Qfof thef AFtelde VAl o J bl
27174 94 W9l oA dutshE 2 E8E= Al
1 gQJt} o]} #Hsfe] Blanchard and Perottl(ZOOZ)—‘,f AARZE A
A7)0 BUA] 507 YYAEFEC} GDP W 71| BAS e b
= e k] kS 4= 9188 2 A3}kgItE Koh(2017), Batini et al. (2014

oz 714 WEo] oHL Qi YA BAIE RSl A9AE AnE

T8 B s st 2|7 & QARRe =5 Av|Eok] tist
1 gujof tfgh =AY X|&EA 0 Z o|20jR|3L QIT} 55 Cloyne et al. (2020)-2
AHsas 05 274%] 7RsE FEEoRE B A Ao
wet O 5t gebd 4 gloms Agsgute] BAS B3 A7)Rer
At S g R 4 Altke A AAIRE BE Ik 29| Ramey

ox,
o>

A

o
o
o
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ol
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o
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i l=t1
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=3
=
Al AT
fu |

l_.
-
5

=

=
[€)

55) “The macroeconomic effects of a fiscal expansion also depend on key country
characteristics(Koh, 2017, p. 572).

56) “Our paper tackles a more conceptual problem: there is no such thing as the fiscal
multiplier in the data. One of the most obvious reasons in the monetary policy may
not offset the effects of fiscal policy in the same way across time or across countries
---"(Cloyne et al., 2020, p. 32).



and Zubairy(2018, p. 851)&Y n|=Lo|AQ] A7|AA GA] AAFEUD] of
7|9 Eahe ARET W, BEHA WS, WEAR 4940 nj
a@f~W$m£@maLal

F Ao ail= ESPARIT|Z7F &2 & (accommodative) A2
@%ﬂé&ﬁﬂl“%?i,HéWHPifﬂ@H A7t 72l wjA|
Jol ARHYARE AL AR ROFEF 4 kT FrRuLR0]
WA 23K A% ARG S e S e
N 4 SE olEn Azl AMEn Ak o
s P S
ZlolH o= Kuttner and Posen(2002) H-Fof|A &gt 4~ Qlr} 59
Selbelel Aed 1S AR, UG - ol ULk
A& Shm 1278 AR 2HPe00E APAAE B8 IS
Tho) A S 0030073 JER S Holm, AREPRS TN
o 492t Bl H9ols SR ol 98 oI s
23 - @ FHAQ2017)0f|4= 12FAEe]| 0.45 AEo]al, AFAH] 549
1 grom 092714 Z7KCHL BT o] - SEGOOIALE U
olxIet WHES AMEBlo] AESdt kN2 FhoR Ut whd, 2%

FE 209 ke BolEm ki Rk

ug, ol

r°"

=

(& 11-10) AE MWEXIE 128 &7t &2 GDPofl 0JF St 9F

= 1RIHE 2 A XA
ENES 0.4502 0.5098 05125
EHAH| 0.9288 0.9025 0.8906
HEEX 0.8604 0.9071 0.9403
7HAl01™ 0.2152 0.287 0.2785
7|01 02213 0.4098 0.4720

A= 8EHS - 2FS(2017), p.107 (E V-2)

(2013), p. 19.
(2013), p. 19.
(2013), pp. 26~27.
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uFE2=(2018) = Cg|ue} Ak AYARAN] A7)z HoA o] AL
OECD@} H|&3h| it 2R Holal, o] Adsle 22 HolngE A
AR S A= B85t At Weo] dasitial AN o] d
Oﬂfﬁh OECD(2009)7} tie/e & =7P8 545 Zetsl A57gqt =7t
AWsolA Seuete] @7l OECD Bt 79% $E0= 545 P
ek S ARH2017)S FAIAY] pAHEThs fEuEtol A A A7 72
& AR AR aElzlol tiste], AgRe] gz TRt A71Re
NS FAskEAlE AR A7) R AA 28 - AR A7) Sl
uet gebd o= QS Aoletar Avsilar, 3k, euete] AAsrt vl
=olut f3 =7k=el Blsh 2k Holejar Arsiict. Hels- - 31494H(2017)
ofME ejuete] ST B Holal Rokante A vepdrial A
goten, ARGE AEAT W, FgRbAel wel AR 1A
A Ao 2717 v=2A UEbeE HEth O ol a5%7] A9
WEsa A71oM= A8e(2012)7F 1.1 ~1.971A] BlaE| A YepgaL,
Hur and Kim(2012)o|A] 55-917] o|59] St AR =2 $17] =53
gollAl A71Rgel frofdt S vt A% B Slck S5 ¢
(2014)= ARZAe] FaAJo] AxE AL Q= Aol Ao, AR =S &
Y= AlYE Zasdstol A 7hssitkar Bokar, 715 AgAlEe] BAVER
ol nAlE 8= RobdE toRRls HolFginh ENiaf - o] 5(2014)
< A7 AEse Aot ve By AARS Soto] ARet
0.880]|4] 292704 Uehw, S77|Ht= 27470 1 a7t H& 34
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2 0.53~0.63 H=




(E 11-12)2] A&

AL = — Xk §_J_|.
=2 7= =
ZRRIE - |- 2000 0|&F FAHez XHIW%QI SYEIE FAF 2F| 20004 OI’S% 0.76~
&0t | SEl= HH, B2 K5 Ok Ho{R ez #EE0] [0.78, 20004 0|F=
(2013) | iAol ZUIhE5=0| O 4 Ao e 10.27~0.442 57
Xy Xz Ak
_ 3997|717 S0t AR BN RHEREHo| Mniz 2o | AIES CDP THHI 1%
_ | mio
— 19714 3AIE7~2000 4AE7] COJES AR AE | SHE T 22 1270
Oy 0y
—271-0[t89 3W4E S35 DSGES} SAet 7z | CPP 0.25%p, 0.88%0p
o ARImsiS 0|2 S
g |- (1E) HWIRE(EAS R 2818 g 2522 | 2pqgniz mlofst 24
(2012) | XIE2 T82) &7t E= dAPE EF 827] &2 AHAE | 4 Hxﬁx|§o| MxE Ho
A fle gsie &
I;‘S;—Eg!]o‘élgjiof A_\‘A | X q@E ot Sk 20094 1.1%[),
— ) 81 7t &5 A |_ e I} 20105 0.3%p%on
ot 7, 157 Z2S Bigo2 X MWSEHO| HAE | 2ty mstst s
Mol oIxl Feks 4 XpEEEIO| STk= 2000
H 1.9%p2 &3
Hur and |- 28%17| 0|F Rzl tzfel MHEEAEMFiscal Stimulus | 2008~2010E7tX|2]
Kim Package)0| #17| SS52FHollM Z7 |20l Flgh Fef | IEAE 2 508%H
(2012) = 017 2oz BN CDP 5.1% izl &5

Xz 2ol MAlE MAHTS gz XAt Ay

2h) TWEER 8 XxY ool o2 Ess =1t =9
2 Aollde AR R APPH o 9 AdxT ol wE A
< Aol Zol7k F 5 QlES Auart. APAolA o] AP s

B8 AR5 S B @ 42U ofgA ETeLHdebt or
revenue financing) Q) oJE A|&H(EAJA]Z, SOC A& )] ARESH=L}o
w2l 714l mialks @l g2t o ltks del= fofd 4= stk
ez Aoy AE ko et APAE s dHeke Wik
FEET} o] SeAER AYAEe] Fup} geickn B 4 ek, A
Az o] TE Aolg NS BRE AYAE ofF AHAWA 3

!
B9 95 AHERo] AXHAI AAFAES] ARl nlE ko] 3

JlN

60) “---the fiscal multiplier is not s single number, its size crucially depends on how it
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Z2749(2020, p. 5)& AP WA wet QPAE Ak HebAleT,
7)Mo PARNE B5h APART Alojli= oF -0.034 ~-0.073.0.8 L}e}
U, SAeE A RS S 9ol -0.022 ~ -0.630| 2}l FAI5H3IT
T3, AJPAES @] A Adeg WAl wet -0.012 ~-0.016
o7 IS AAAE 53 AYxEY AL XHXW%PJ faedkalil
IS Y HoE 2L SAIE S8 Aleke 28T e 209
o2 FASII) ARA oz PYREL o AAVEHE 58
T2 QIgh o] wA¥sittal Adgsiar qlok =7t AYS onlehs A
< SEAo®m nzke] BAeL £H[E Sk )98- WAAIZIH, o]
2gt 713]8|go] AZrE S0 A7t WAL Hol, A&
Aol gt FAAQ Aaks AAISHICE.

o - BEP (017 A 9 AR SAS 1dolA 24 Alelofl
omet AV avkE Hlal, AAETh= XH@XI%—J Agaipr & A
o7 FASISIcE Aufo1D o= 2Jeke]7] o]% FRAGA|E Sefjo] w)
E 1SR 71E AaEel Hlste] SR Aow BrIRE ot Axt
%E]z}_]- 7:1;__ Eo] u} oh;]. 62)

3, ogualol AARE Bl B3 IMF(Zoli et al,, 2018) ¢i7Lo]]
Ae sl x&0) zjxgo] AFet ZANGE S718 B9l 7Hsditke
AR @A 20% WjL]oflA] 20261 0]T M A3 2751 2060W A o=

i

(i

35% 271 SRS 4] A 7P, p.20) AEAE 27PN
A /R 4 ek R o QIT}.63) IMFO] BAofl Ay $-
ete] A9, AR Hiu] e ARszal 2AREES A4 A4 St

financed(debt, distortionary taxation, reduction of transfers), how persistent fiscal policy
is, what households and firms expect about future policy changes, and whether spending
is increased or transfers are directed to low-income households---"(Hagedorn et al.,
2019, pp. 3~4).

61) “AHAET ZA0) ARk AHHA B2 ol vjae] Apele) ARt Zb)
vl 7Iekeiel Aoz dh W] Helel §02) $E 2 A0 waE
(2749, 2020, p. 1).

62) o7}t - 3]2Q(2017), p. 76.

63) “--+ Overall, the size of government will need to rise’(Zoli et al., 2018, p. 21).
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FReSICHL B A0, Aot B4 B ofi A7} BT o W 73§
srsHeAlol digh BAS AIEA] gttt

op s Hiody %

Agsse Eh ool sl Me] bl Asii B37o] AH%
F R} g 8 S ot ol A3 N S 4B A

A7|HSN =9

g}7] ;(HX—] 7} 1:1 Aoz ehta 982 ,]U]SHZ} Blanchard and
Leigh(013)0 4= o]-&0] AMAIAL 0ol 717k Aol %4 m
7F 571 & e AUSIRaL o] =l Hall(2009>—4 AATel A
A A 1L B AAl Alofle 23 L7 Asehe 83t
71% 3}t Batini et al, (2012)0| A% il;‘q]ﬂoﬂ/ng YA e =
T ARBS 227H0) Z71He AL Rolz b k. $ejue) xwo] o
3l AR &0lqf - 0]82(2014)-& Threshold VARE: o]g3slo] 2-2u}ato]
S gravE Gl A5 B SR|Ec 2Rl o 2 Ao
BA5E v gl o, AAAMO] HFgFA o) Qlo] AXAH] 7FAZZ o] Z7}
20| vl3] GDPo| HjAl= ATl § 2 AL HofE v ek
3HH Koh(2017)%= 19608EE 2014E71R])9] 1207)] 27} B|nE Ed}o]
S| - ZH%*—%OI rm 715V 2t 97] Al XH"**’V}
AL, FAO| AR ApElEt Sxjgke
e g A AR o o 7
T RS Qlgste] AEgEnci =5l A%
S57h Ak WOk, AIEARES AYAE st BelHlM wvt
2 4 U, TR B HE e AxgFoR AYA)
Qlcka Bast] afg wvke] AlwmA Aagel ufet
260 Ramey and Zubairy(2018)= zJA

Hﬂoﬁr

64) Blanchard and Leigh(2013), p. 1. Z}&= Y-8 2) 2kt

65) “...Contrary to conventional wisdom, fiscal multipliers are not necessarily smaller in
countries that are relatively open to trade and capital flows and operation under
flexible exchange rate regimes...."(Koh, 2017, p. 569).



B AR B3, 2 Sk Arks o] WEAl 18 9
5 qlom, FAH o R ofte] Ak 155 A Edhk= F42 A|gt vt
itk n]=e] A4S |9t A 7|2 FLESte] Q2oF8F Mustea(2015)
oA 2185t Baum et al. (2012)& 7|&o 2 AHET, AA71Yd u PAA=E

S B3 A7|9A ayH1dR} 1.4, 233} 1.8)0|H 9j=A]9] AAEANEX;
S1L8)E 2l Holgi)

U0 elut AEAIEe) A1k Sk ot ok e
AToMe Asdet ARIehs gl A A A7Vl U
AA7F sag|, fEvehs 2471 52~58%0] Eoke Aol ARF
2 A7) 27} o|Fo]A OECD A7}5d} HlS3l 2208 o|Folgon H]

w2 2Aetal F7IRE vf ek qpEef 4+ woll A= OECD Hate] 68%
2 22 w1, vt 287100 A ARt 21, So] Aol
e W ASHd ot ZE JeR SRR Ve ede 1
2sh S87oll= ﬂ%l@&“ol =371 AlEdde] AE3E o B
ML, AIelE/a5E sk AlEgRlo] AdARET o A
= HeQlvkar %:_%‘3}‘211:}. EZH 20009 o]F 7|Ztoll= A& Re] 244

o] T okl Aol glrkar mlet.

(E 11-13) "™l drerdst sut &9

MES E5t Z7|osl STHOECD ChH| H|E, 1985~2016 7|XF)

| XtSoFEst EX| TN R
BI5tO| | OECDS} HIZ
[SA=EPN| oo =~
Gd HEY | (52~58%)
ASM | 111%]| 55% A [87%
AelEY 27 |1xH 68% | -
27| 72% | 75% | ©7 =S ME | 87%
OAF 62% | M1 |67% | 7101 B R BT =2S N & 187%
HOIA| 101% | 126% | B4 271 |28 7o £
ZFEM | 100% | 81% 5| HAEIsH0|
J|ZANXE HMS f X|E=
MIE | 25% (ﬁeﬁg% )E 39% | 68% o ;fgﬂ 2o

66) Koh(2017), p. 572.
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(# 11-14) 0|=9 &7 2 &E71e MESs Hlw

US fiscal multiplier in recessions and expansions

Fiscal shock One quater One year | Two years
Auerbach and Expansion Government spending 0.0 —0.1
Gorodnichenko(20120) Recession Government spending 1.4 1.8
Baum ef al(2012) | Boanson = o e cedng shock | 1.3 1.0
positive output gap ) )
Bxpansion = b ive spending shock | 1.7 1.2
negative output gap
Bxpansion = Negative revene shock | —0.1 -0.1
positive output gap
E‘xpansm - Negative revenue shock 0.1 0.1
negative output gap
Expansion — ) )
oosiive output gap Negative spending shock 1.3 1.0
Expansion - ) )
negative ouput gap Negative spending shock 1.8 1.3
BXpansion = e revenue shock 0.1 0.1
positive output gap
E‘xpansm - Positive revenue shock -0.1 —0.1
negative output gap
Batini et al.(2012) Expansion Spending 0.3 -0.5
Recession Spending 2.2 2.2
Expansion Revenue 0.2 0.7
Recession Revenue 0.2 0.7

K= Mustea(2015), p. 426 Table 4

(& |1-15) &7|HS0l| ME Wess 7|

FISCAL MULTIPLIERS OVER THE BUSINESS CYCLE
Spending Revenue

Expansion | Linear | Recession | Expansion | Linear |Recession

Auerbach and Gorodnichenko(2012a),

United States, 6 quaters 0 04 17 A N/A N/A

Auerbach and Gorodnichenko(20120),

OEDC, first year -0.2 0.2 0.5 N/A N/A N/A

Auerbach and Gorodnichenko(2014),
Japan, 4 quaters,

Batini and others(2012), 4 quaters 0.82 093 | 208 -008 [-0.17| 0.08
Baum and others(2012), 4 quaters 072 (079 | 122 -004 029 | 035

1 1.2 2.4 N/A N/A N/A

=
0z
oz
o
10
o
P
ox
oz
2
rir
10
ok
obr
=
Gl
1z
~O
~O



(& 11-15)2] A%

FISCAL MULTIPLIERS OVER THE BUSINESS CYCLE
Spending Revenue

Expansion | Linear | Recession | Expansion | Linear |Recession

Canzoneri and others 2012, DSGE,

United States, Impact multiplier 089 1.3 225 N/A N/A N/A

Hernandéz de Cos and Moral-Benito

(2013), Spain, 4 quaters 08 065 3 N/A N/A N/A

Owyang, Ramey, Zubalry(2013),

United States, 2 year multipliers 07 N/A 08 /A N/A N/A

Owyang, Ramey, Zubalry(2013),

Canada, 2 year multipliers 04 N/A 16 N/A N/A N/A

XI=: Batini et al(2014) p. 8 Table 4

3 ABAZY] Fepd @ Bopd AuET

(& 11-16) CBO O|= ARRA(2009) =ut=2A! Zut

o Estimated Multipliers
Type of Activity
Low Estimate | High Estimete
Purchases of Goods and Services by the Federal Government 05 25
Trangfer Payments to State and Local Governments for Infrastructure 0.4 2.2
Trangler Payments to State and Local Governments for Other Purposes 04 1.8
Transfer Payments to Individuals 0.4 2.1
One—Time Payments to Retirees 0.2 1.0
Two—Year Tax Cuts for Lower—and Middle—Income People 0.3 1.5
One—Year Tax Cut for Higher—Income People 0.1 0.6
Extension of First=Time Homebuyer Credit 0.2 0.8
Corporate Tax Provisions Primarily Affecting Cash Flow 0 0.4

K= Whalen and Reichling(2015), p. 11 Table 1

ABAZS] adk= ARAE 7168 - 2oPd - eltERRE Aolsl
vepdt} wjae] Ar|HEorgilE =43t CBO(Whalen and Reichling, 2015)
o EAoA= &oPd -t ARAE EREAe AR Bt Q. ARRA
Ao mE AEs AR anlEoke o 2,57 WERd v,
TEA Al BT oF 06 HER A 9 SaARERE Aop)

100 - 8x2 25t MHExiE H
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= : A= AAE SHol 2A
Z2A K= gaFoldel Ao g eSS oF 4~ itk Barro(1990)=
ofo] AARAZo] 271 A 27}
JEEo] STk Aokl H)A R|Z(E ], AFEHE 2)o)
71 S7te] AL stk ZoR EAS vt ko) eyt )
Agﬁsq x}ix]gq NAL2T) B

HPﬂg -2%—?‘5(2017)94 KIPF 7—]A]XH7<4 Ea—:h»ﬂ u:]—.‘E: HA
1 28], AFER]E, W7FEAF oA 407
XH@X% iﬂ}ﬂ Aoz Bk vl gt 7153 ﬂ(zoo9)L AR Z >
AEAE > oA E R B, ‘Hﬂg(zou)g AEAZ > A ZE >

FIE BHoAFQeh BREE(2000)-2 AA] - A
A8 A= ﬂ*]ﬁxﬂﬁi} oA GDP Z7} 9
AE stetol AYTRE o AE2AE BTl B2 BoH=E 2 A9
o] A&E sl Zlo| vlgbzlslchar digr) 68 \ihy | wl7kAdE
AEET] e ARlEA] - 15 Fobe] A& wole Aol ofE
Hope] AuiEnlES Eols Akt v mukdel Aow yeith A
23| (0] T 2, 2016)2] AAAARE AT ME g 2 B
ofl YHAE 5 =5 B Utk

OJFIRE o= Yo

akg*éﬂ% o83l Az

m>~

A

o<t

(F |1-17) AU IKEXIES 128 S7t Al KPF AAKNE 280 =2 Zn}
ERRER)
B AIE GDP 2Axt &
- 1%l 2RI 1x1e1E 2RIoIE
QI74H| L 274H| 1.2406 -0.1567 253311 —1.2600
X& DIZHAMO I 0.2309 0.0300 6.0628 0.1413
NIV 0.8393 0.1806 21.6351 2.3517
=Xt 0.0001 -0.0014 1.3056 -0.3013
67) Z7A(2020), p. 9.
68) %IEH%' 3| A14H(2017), pp. 124~125.
I. M&S st THEEM =29 & 24« 101



(E 11-17)9] Al

o MZE GDP Fdxt
1RIHE pa vl 1XjHE 2XIHE
ANEIENM) —-0.4766 -0.1286 —-12.0768 —2.1476
ol =M [E —0.1441 -0.0588 —3.5677 ~1.2324
77| Mok aimael | 03457 ~0,0706 87429 ~0,9990
NEIL=EI = -0.0010 —0.0006 00117 -0.0102

A= 8Es - @FH(2017), p. 30 & 11-2)

1 Qo= ANEEA o, welied 5o ARl e A

710 BfE BAEBE cheel o) 2ek. HE - SHITHAIIE TVP SVAR
23S olgsle] U AYAE S5E @ BVt UFERE @ FULE
7} s @ HRAnIAEe] Hslel AL uiF0] £35S @
WA Rk SRS S/ A0l Gt A0R HAFUT 6 A

%) AN ZE R 2¥7+ BAEIAT} Gechert and Will(2012)2 A4 24=0]

HEREA oA FETAE, GRaH], F5E 28, 0] AE, gL ol

A20] AR A, AAAUSE AHsPs Dok,
ol wet 44 277} SEkAE, AA%0] A3 HolEe]
AT} o5 ARSI} AN Aeke o), Hoow

Felel w4
HLICHERR

P4 Ao}

A= AL Hodz=Qich 69 OECDI(NIESR7® global econometric model(NiGEM))]
of 7l Aol dist A% AR Ak AAEIL 35S, oD
o] SuiFo] Ao, WALSe] the WAule] Beld] 248
W55 2 AoR Yepgth7) B3 2003 = AJHRE= GDP gapE©]
LO%EE 1.5% oldom F7lsk= Z-follvt A A a72E Ahge

69)
70)

Hl54=(2013), p. 8.

National Institute of Economic and Social Research(NIESR)+= 1938¢ A% J=t9]

Ehiapdislid

71) ¥g4=(2013), p. 19.

72) Wi, Aol B AL Bt AA1E A g elEdoR gag
AABHA] ghtiEke AlAl B AEAIET Abs A e Rshe A71bEs) Te e AN

a1 QITHHM Treasury, 2003, p. 64).
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|
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71 Amat vh Qlck HM Treasury(2003)0]419] A4
o, Allsk So) ApEAg 221

Be A AP om Bk

ol et 37

[e] =
= Ho f
5 Ao 237

(Z 11-18) 20k MEXIEQ| MHYXIEEs
(T =9/x%)
= 2014 2015 2016 2017
RPN S 0.4031 -0.2398 2.2394 0.1184
SEENM Y o 0.7869 0.5015 0.8494 0.4732
Qw - Y -0.2311 0.2036 —0.7530 0.4199
=4 0.7672 0.6434 0.6411 0.5410
ne 0.1900 22197 —1.2641 0.1191
2t 2 2 0.3538 0.2154 0.1602 0.2453
=4 0.1667 0.1314 0.1190 0.3094
AEIEX| 0.1679 0.1254 0.0782 0.1132
B2 0.2024 0.1506 0.4181 0.1766
SEpb 0.3460 0.2053 0.1323 0.2426
A - BATIY - oA 0.0400 0.2013 0.0390 0.0575
nE U =7 -9.5367 0.1724 0.1233 0.1545
= 05736 0.4451 -0.0182 —1.2303
=E I XL 0.1288 0.1567 0.1583 0.1267
i Sigd e 0.4301 0.1533 01713 0.1145

F 309 WHKIE 4= Qlddiet 24H] H XEXIE J2|1 d40IXIE S5 2t0] 2 a2

Qlall LEHt 24

A= 0|4+ 2[(2016), p. 49 (& 2)

]

Adsre bt AFAE diY & Adoge e A fAe?
off tigt =9f A E4ZAR & 7hssith A 242 U
AgAE 5 AR o, Al Ay Ay SdiekE Hkt BAR
2 = A% 71zAR sfFRtth 20159 ofF AR FAI7E oloiRl=
7hed| 2020 S2UH9% Q1% w2 7IsHdel wiet A AlA| dhiiEe
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HRLHO ARSI APELS Foto] A7IsPS Akt Aofg 4 9l
Tl thet £4S Falol U B8] AP jekoz B 7HsSict
o] AYAT B4 B AMlo] At AHIT JES 23
3 Ase] 2] ARl BeE FelE SHE AT B e
s

=7ke] AAA Al =848, AAE zet =, die] = T ok}
S0 wet AFFEY ol F ARY] vleT=rt e el fleRE
AU aeAde vl Adolsh] mZelth. =AI7|7HIMF, 2012; 2014)
SolA F1H o2 wefsial Qe e A71 JA dRlskE we=
AAEA] FBkaL Qe Cogan et al.(2010)3} o] A42kS o= A7g=]
=9 FAs BAE e HE2EA AL e HE sead)t g0l o
oF Al o AR ak 249 oS oM Ik Al
= o =7F AAFAE - 2AE - Zobd A ES WY 4 =
3 e AR At Aafeld. mYat o] YRle EAfeiR
el A7l vt side] AR dE kel fink AR U
Ehts 7] AR EEE sl tigh A54e 24= §
o gefet aver 54, Fsade] Arieh Uls 5= Y AR HeEs
She Ao] APes el 2efol] sfgRitial & 4 A

Agsae 71sdoze PR U RS54 g By vke
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Wik sl ol

%LEP. ol vEeS

gt g e dol gl Bajthiel o
e - Halw £ sjEos 4, 7lE daeld 248 negk 58w
o woels Sthow Bgels AT AR AAE wTlele] Folk of
H8| A4 BAle) Ay TAol7] wjolet,

[32! [1-27] GDP 1% 22| MEX|E B7t Al &7|xQl GDP &7t &8

percent change
1.6 4

Romer-Bernstein (2009)
1.4

0.2 Taylor (1993)

2009 2010 2011 2012 2013 2014

Xt : Cogan et al.(2010), p. 282 Figure 1

£ g2 A9 AR YR Ee] S8t S7F SEt wek|aL 9l
I, E3) 20204 & &1,}19 oS F43| F7keE x| E| gk At

wjo] chopalA| olRofd Ao AL ek, B 2L A5
27) ARl Tigt olnlueks A% hret kA, Mk, o4

%) %3 0§57k B2 Bo] 9 A0 Hw gtk

L) F2LH9 0|F 718 MEXE &84 oy =5
202040 FZLHoo W Wy Alo] &ERt A AA 2SS v
3 AHEdoE AR AR el mesla ik 2020 109 BEAA
st ulEo] 715 AEAY Y-S AAES FEAY, 15 Aaje) B

o
g A, AR A S0 2 e A, HAE
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U FARL 5 W B AY, BRAR S Y 579)0E KRk,
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IVF, OECD 5 7] BHOME 715 ARAE Yol TmE 2413
solafo] BRI LR, olo] thet F4EAS T PR 58 A
Sjol sk 9l
2 BAoME F2U9 o]% AF7REIL Q= Aol tieh vkt
0 AEEA Aike TeT0RA BT 9P IR A make
ARG A2 A|okste) 74 Steel and Harris(2020)= A7 A] BF2I8E 47
oFio g7 o7l o]E v} 3T, & AA|A(Timely), AT} Z]Z(Targerted),
JA]/d(Temporary) 2] 7] & @212 FA I2UH19 o]F Hslshe = =
ojil lom, wEbA 7|E APFUC] ﬂﬂ%o] 44 EQL Ho} thoket v
Ae] AgFEdem ool 4Hf =
Aoz Z7I-Al A71, W2 oRket vt
TIA, 1Ak A=, W 27REE o Blad] e RETE W
8ol 1 Bzt A b 4= lokar AljkE o] gk ey HZe] A
Ao Bike Axl=ol viste] $x=olMe Ak Ahk A uE
ASEA AP Ent o} FAJof Egger et al.(2019)0)4= 23]
2] 29 Aeols Ader A7t AR 4 SE Holal QIE= AA
shith o5 FEsiEH, AF7HAY] Aol tigt vt =Aleh At
< o] AAISIhs tE szt HelkE A1 de= o °“:}
Ag7HA o] s 1719 W8 Aol wet sfglststo] Aed
USRI, 20208 A AJAZE LFHAL Qe Z2U19 b oA 9 ZHXJ@
= et W, B HollA sfz{uhy] Wste] Aws) Q7] wikzolt
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Cf) P2lLizlel XHREHET AiEsA oAl
20209 RO} Sabgtol neh @) dirie] 3 7P—°l ] 713 A
3

£Q) 272} P F7) AYES APt Qs Agolet. uehd 4y

73) Edelberg and Sheiner(Brookings Report, 2020), https://www.brookings.edu/research/
what-could-additional-fiscal-policy-do-for-the-economy-in-the-next-three-years/ (A4 A=}
2020. 12. 20).

74) Steel and Harris(2020).
75) Sheremirov and Spirovska(2019).
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oRl SRR 2 SEn A4 B8 AR T genEAge] Fa
AR AT 01, ol A 2712 S 2008 4]

23k sl Sl A2F AR ol AREQS) Ft] that thee] A
A8 Ae) Aol o AR o 2 ASA. ol 2

A S O*U}Ur ﬂﬁﬁhx]ﬂl EH?Z Aol F8 o]

7}
ZA7|Hkg EAle 7<H;‘V“A Oq-_rmﬂ*i 71301 & Zle=m E"d - TR A
BEHoR QI 78‘71‘&?" %EQP olo] EP =7k 1}
7| e sl EE}.

SeuEke] 2020 A7 ojF WP A T8 YEE HE
Uzt A9} =24 =R %}E Zo7 Holt} 2018y Ao IMF(Zoli et

, 2018), OECD(2020b) -gollA e-=uete] A A& SjE Halgh Bvf
Ut ok AX=E vlws) & o, oRA7IR]= HlawA WE R, ¢t
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Notes: OECD-22 includes Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Iceland,
Ireland, ltaly, Japan, The Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, the United

and the United States. IMF forecasts are used for 2015-17.

Mauro et al. (2013), IMF, OECD, and national authorities.
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K= World Bank, World Development Indicators, https: //databank. worldbank.org/source/world—development
—indicators(Z4AHUXL: 2020, 11, 16.)
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K= World Bank, World Development Indicators, https: //databank. worldbank.org/source/world—development
—indicators(ZAIAX}: 2020, 11, 16)
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SOURCE: TRADINGECONCMICS.COM | STATISTICS NETHERLANDS

X2 : Trading Economics, “Netherlands Government Debt to GDP,” https: //tradingeconomics.com/netherlands
/government—debt—to—gdp(ZAUXt: 2020, 11. 16)
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SOURCE: TRADINGECONOMICS.COM | EURDSTAT

Xt Trading Economics, “Sweden Government Debt to GDP,” https: //tradingeconomics.com/sweden/
government—debt—to—gdp(ZAIUX}: 2020, 11, 16)
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XI&: Trading Economics, “Netherlands Government Spending to GDP,” ttps://iradingeconomics.com/netheriands
/government—spending—to—gdp(ZAIIXE: 2020, 11, 16,)
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XI&: Trading Economics, “Sweden Government Spending to GDP,” hiips: //tradingeconomics,com/sweden/
government—spending—to—gdp(ZA XL 2020, 11, 16.)
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(32 11-9] ZYA HE D FA
(S| GDP ChH| %)
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Xt2: Trading Economics, “France Government Debt to GDP,” https: //tradingeconomics.com/france/
government—debt—to—gdp(ZA4UIX}: 2020, 11. 16.)
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X2 : Trading Economics, “France Government Spending to GDP,” htips: //tradingeconomics.com/france/
government—spending—to—gdp(ZAHXL: 2020, 11, 16.)
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80) Mercer, “Melbourne Mercer Global Pension Index,” 2019, p. 6, https://www.mercer,
com,au/our-thinking/global-pension-index. html, Z Mz} 2020, 10. 20.
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QLR Aolck Aol AH oA Y o olFolalr] H
o, ZAde] TIPS Pusk /AR SAH AP Dast,

Yd@ == CPB(Netherlands Bureau for Economic Policy Analysis) 7} 74
A - 71ZA M E(Ministry of Economic Affairs and Climate Policy) Ujo]] £]%]
o AANE =93] RA o720 Y& HAor HAMEY QItt 19453
off =AY A 2F dH| =3 (an Tinbergen)o] 4=¥]sto], St B
So] gtk ABEG TISIo] FRI F15-L, Ho] WIHEL CEP(Central
Economic Plan), 99 ¥71=l= MEV(Macro Econimic Outlook), 643} 120
247} bk ) 9 SR 5 o 1K) e sk Aolchs
ddgt=el 22 A sl tigt As wid Al7]ol wt 47H2]9) 2
AR W, 2R AR PSS AA 19 Aol 71 sk,
A Q] A&7 s (Sustainability gap)o]| tfgt ATk o B 1AE Hi7ksict
offgt AL A8 7120 AP S Adsk= SUHo] B HHEE Al
3ok, FAlOl =R R S7IAYERES AAshs o 8.

A9l Fiscal Policy CouncilZ AHE o F1 Qictk ddziz=e
CPBO|| HJgfii= 22 iz FHH, 7lek AHoz APAE AA
Sh= Zlo] ofye}, R Ay, AHLE AR, AE SR e
AR ks ash= dlofl =3t o] Qlrt. 2dle] Fiscal Policy Council
= 699 fider FAE] o, o5 51Y Aoz o]FojRl AR
=9] A|hg W=rhs2) v YdR=9] CPBE 15070] He AAE
Ahom F/dEo] qlch

A, $71 AAL it BT 8otk & =7k AR Y71 4d
AAL F719hE BASHL, FAE S7IAERIES ARt e 28
ot Tl AAIY oAHEAE o] FolAA] o, 2R R =
49 AAIS] thAE dltte] HAET of=dt F7ldlt Y 82 A

of

nE
>

81) CPB, “What does CPB do?,” https://cpb.nl/en/what-does-cpb-do(3A YA} 2020, 12, 1.)

82) Finanspolitiska rédet, “About the Swedish Fiscal Policy Council,” http://www.finanspoliti
skaradet. se/english/swedishfiscalpolicycouncil/abouttheswedishfpc. 4. 6f04¢222115f0dd09
€a8000950, html(FAH =} 2020, 12, 1.)
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= Td= AlZo] ofyzt F71A AlZte] Hapz{oft.
A, Azl AR 8otk sAlEgA7] ol AEER0] 35
| A=), 7 2 o] 8= A7 YA (time consistency)o] Gl A
g8 f1gel digt ?l4jo] AskE 7] whzelth BAIFI7T A7)l S
H AEAEC], BAVE sEEole BYSIERA] Al A& o HRTE =
4Elo] Lk Fez Apgol S8EE Aol skl mpolct. 3iof
A AT e} o] vEizhel AgHle 1950 et 19904 e]e] 7]
WHSI71E AL oo, vwA oz PFemRE Yol AL
el wol grin BeE,

ofgfdt A8 ol F71 AAY AFEROl Utk UEHE=
Mz AR FAd Aol 971 &8l 37 AEFEl Bt F7F gA
Hom MyEn, 2% BES JNOR BAY F\FHE} 4

2gIHe] oz 2ol oA olelet Aol mr} WA Fej
HFSAT. 2019W0ke GDP ] R RIS 3R e 27
(debt anchor)7} ==t 18|17 UYEHE=L}; SARBHA, A28 A5
A A, A7les 7] tol, AR Bt BRI GATHER Sh= 4|
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S U A S22 o sl
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e 5 Aol B Amol A1 s, AR Ty 43, 4
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WA, APEAIRIol et AlBEIel B} TEIT ABTEEAS It AE
HE(Spending Review)7} A&/ QA o]FIA|aL Qlef T18jal oFAlE=
B % o ASRAAEIE AAE we A5AeR Saje) Yt
eSS AFLAYA} AT} e W F8 o sl

A Sof, ulgetel Al AT thesh] ol AEAETt A
Asos olgolronn, AdAel Hat AETEES BT APe8e

694 R 7} o]Fo|x|ar gtk 2010\ 9] ZTA 2|&7HE(Comprehensive
Review)= Z1 thit#] ARolet. ZAAI7] A5, A 2o 2071 Zofo]
st A ZAES 228PHA, A7 BEE 20002 AASIe] cloksl A7k o)
ke EEsto], A= ARl AXGE Ao] thEA] AlFlojtt. Adle: A
A0 A Helo] W 24 A4S g goid, XA oAy
Qo AFHOE A AF 4 NS B A A4k AS gus)
== s gt

CH, A SRS SR SIS Sie) B el S04 )

2. HEHRES MHR2E =
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1958d0lA 19821d712|] 7IRko =, ZgAQ] AR AP galo] Assid

o

m &&= 4

o

S E=r SIS

o
/1 o T

28 - 125

0
um



A7lolet. 0] AA el 7Nk & B g7t o|FolA | Al7le]ch
F A 7|7k 1980 RE 19937 1, 22} SULTE A OHA]
GDP ] A A2} 78% o2 §43] St Al7|ofth ol2fRt &
&3t AQAAE gfo]l dissbr] sl i AR AR FE2 Sl A SAE
ERE AAste] 285IGirth o]FA At @9l AT Hele ASA
oz o]Fojx7] Pl F7] te 7Iee T AHREo] o]FoiA]7]
offth= AollA AR AHRE FAolghal & 4= Qitk

1994FHE] = ‘Z2A] 7]4ke] oA A (Trend based Budget Policy)'2 Al
shal glom A7l 7k Fol F71 AlAlS A8 sk qlth
371 AAY ARE2E sk, MEe FRvE S o A 749
7] AER=E ARtk =2 vlHle] 22440 7] wheel, F=oiXl g
I olde] gflo] AR diut A&o] TARE wlol digt oS 71l
g ok ot AR VIS F7] AEUEE S35k 4=F she

e 7IEer AAE] ok

[ N-11] W= REEA Ha)
1958~1982 1980s5~1993

« AKX QF XY 1,24} oil - “Trend based
A > shock budget policy”
structural « M EHA GDP o S71AAH 2 A
budgeting ChH| 78%= sor 4"
policy A R

* Top down » A7 XHFHE K} A7 o eh=
budgeting 2 5HO| HAX| = e

« HEE 2| BN ESESES 2 2z
Rt Sx[=

| | ~

= MA A

Ages B TA A7), 7). 9] BelAle] Ae s Bw T s
Sfe. AZIE QT wsket e g71Ael AlAle] Wk skl e} WAl
Sl AT 7Z0E 2w, Qo] fA/FSSIES Befske ol

o
=3

126 - ¥xg 2Ist WEXiE =M



7= 359 AAlR, BE 3 ARUE ASEE A7) e A S
ok, @7le 4710k 7] Fastols, wid AAd o= Age-8-= 55l
At she s welske Wolth

HERES] 7] AlARIA Y] A8 &2 vt &t AlAICIA 7P
Qo HAE 7R CPB(Economic Planning Bureauw)+=, A9 SA7F=A 7
(Houdbaardheidssaldo: substantiality gap)& AASE, APAHANAE L] 15
Ql SBRZ CPB7} AWkt 1217k A 7IRke2 A= itof AAIe

Ageed IS AT FAFEA Aol FeiolAL FHR A9
AR o] Aok 5 7k glo] AR SAKERS nlick.
glol mlolUI20Q] A9, SBRE TR AN 21ZA AHe8S T AS A
TR} AP AR 0] 4 AL, ®A) galo] o= gX)Eirhs 7Hg
(no-policy change)o] ZgEct. Tk, PAHoR SiE o] 2 Al
ogolnd, g0l ZHE 4= ik, Wt ojfis AR whm 18 gAY 7

oo 3

Aol Aol 29 itk HIE AljEol7l spARt oF2] AdwR] o2 A
HePt 7goll ke wiEe], CPBE] £ P ES] tiet wle] A’

BUS| g Eelt ofx) AfEA g A Wshe mHuA ghch

[TE I-12] 4EE CPB =E=

Management

Communication and
executive secretary

Internal affairs —

Information technology
and research support

Sector 1 Sector 2 Sector 3 Sector 4 Sector 5

Public Macro Labour, Competition Climate
finance economics educationand and regulation and regional
pensions economics

XF2: CPBYIAIIE, “Organisation chart,” https: //www.cpb.nl/en/organisation%20chart(Z4AHX}: 2020, 11, 17.)
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571 T P82 A APAE 7Ieor AAEH EU A
Aog JH 27lo] A8 AT T1Esle] Y 2rpERE MTO(Medium
Term Objective)S 115}l Tl EUL] MTOL| E&L A 7}X|o|c}t. AA|
. AP GO ] 48 A QR o] Sl ekl % A
2 (safety margin) ] =7|5 AXSh= Zlolet. ol&Rt AH S 7] HE
3 olol ot AR RS Telelel AT, S o, 21
$40] 2 FAURE, AYIRE A viEslo} At BA, MIOE A
o §A7FSAS Telsle] AFEE GDP o] 6] HA) S2S 915

= 7o) Zhseln, A DSl ghgol Zise 4o BILE AT
A, MTOL: 8 F71S0] FREAE 3 4 9l APolae H8otrs
RS SO e A 1) S ) MIOS A
AT Q). A S ZAARAR S Al ECOl Tsk MTOS
A4 520 7Z0R B,

Y& == EU Fiscal Compacto] Zroist =7jo]7] wjiof, EUZ} AA|SH
271285 2%sk, CPB7F 233t AYA8X|71s 7 (sustainability gap) o]
PN SBRS) RIS AEslel FIAYRES Aa

ddREs e AR AA F7h 9e Qo) Aok A7
12718 Aol CPBE 7] W AP AT} o] AeAks 1S R
20l 0 A%, A AN B g0 ke S0 Ao

L A 7ksAol fidol Bk ol A 9je Aol A%
ARSI SRol el 7] Al skl AolelE Fol
AHZHE ALK WIAS WS SBRS Re] 19 oA,
CPBE} FOReT TARTY TSI ARSI AS o]k

olgA AA ofdef, Mz FH o7l 7IZE st $71 AP
ClEo] Aea] fagto] mEHeh 22ar 7 AEEe] 3ofe= A4
sk A Z=agolu Ao tigt B7l= CPBof| &Jsf| o]Fofzith. o]
g B7ks 7N AEe] AR CoR CPBo|| oFshe FEIE oo,
o] Ado] of7]of ottt Fore] AHage FAHHER, AA o]

HJN
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A7 ole dHAR S IO, FVIAET=S} AEER0] AAH
ok ol2fdt Ay B FESo] AHE w), CPBe} SBRO] HIARSO] &
83 2R Fgdnt o= JE HFESo] CPBL} SBRO] HIARRYS

¢

gl & GRE gl MEARe PHoR EFHe WEoE B
Sk 1elm ECe] AHeg Bol WaKow AEska otk

olelat Ayl Bet Baeh 240 AYAR Feldo] Ao ¥
A, A R oA
of A} o|olAA) ok, AF = o
0] FR5SIES Hol gieh. oleie 2HS Sua 91 4] ohjale,
ABUES TS PR 2HL o) RS Ho] k. o Sol
B3 Wolu] 54 m2age] o] dly o F/RIS A9, AHHO
2 B3 e e Teaw dAe BeskEs s gt

A& SHo] U tiiols, S7IAEAIR ] A8 Al BxE
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o]50o]ZIt}, The Council of the Stateo]|A] ¢7F of}AHannual budget law)
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2QHe| MEY2E

AgHE B0 nL ydetsel A3 P9 e 59 AT
olek. A AE 53] Ko FIAPYERA} e SAl0] 5] AEFHE
& AR} Agle] A9, =24 AE7ITel AP (Fiscal Policy
CounciD®] 7}i50] CPBRIFE= Askalolch. 2007 o] A 198l=A 7
w5 o zaolct, FE 7)5-2 uhd 59 1590 o] o] “Agel
olehe Al=e] AT WIAS Wtels Aoleh o] iAol AHe)
72 GANSA, AAGA SARE, AEE, A7 AT 1897 B
wo)o] FlolE & Eq WAt @A ok 1l ARe] A At
wgo] o] gt e mFEIE 1 olelo= ERAAE sl
AAe] e Sl st AZEAR AR B uel Wk o
Al e, Agele] APRANLBE ATH] mUEYT Age] 2HS
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~glde] AL yeste Rt galEol, Welo] qlojA EmHo]
o WPl EREoleks AL, Yigst AN E2 el WA
]‘l- _/_\_0_]1131,0__ x]l:ﬂ'x-l_‘?_e "§j‘6]—1:]—__ 7—]0]1:]— 1—14 ‘:‘9]- Oﬂl Ul 7471—5

ﬂll

s}
T

ot

=
<]

el
_O|L
_V‘_

rlo

3O '6‘
= R

_EI
i



(T2 111-14] A9R0] ofatmia 1Y o U

2 T ot ope
Nov Feb
Oct March
ol A0t o3| M= ] B Yy Hot o
= _\ sept April /T 35z
M
Aug ; W) e o}z
July | June = =
Of] £t

\ = WEEME oY oot ols|o] 2

Xt&: Wihelmsson, Thomas, “Fiscal rules and medium term budgeting in Sweden,” PEMPAL 2HXIZ, p. 2,
https: //www.pempal.org/sites/pempal/files/event/attachments/28_Thomas%20Wilhelmsson_eng.pptx
(ZAXt: 2020, 11.17.)
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Andersson and Jonung(2019)0] 1A} TAA L] R 7% AAL &
S AN ek wA WA SISk o] vlekAa B 4]

AR 27 Ak BAL A9 AR A 8 A ARejof sl 2la

3 stej|glat 59 ARrh ARG WA v Ao} sHe 2lad mejn]
% o] SUT o] AgHl AR BA) 50| A0 $EOR B 4 ek

of2igt Mgk A dlofelof ZMtstaL Qlek.

theo 2, o pofla] A9dl FR7E AR FA= et A= el
ofEES FAAY QYR ofEeS %é Joll it deko] Hasict. 1
7 BASY BEoR & o, A9 AR AR 5 ool gt A=
el ofEzo] WA, ALl 0134%.0— FHe ol 70% Sl
oL Zoh oA e, A LEEiE 70% s "olde e 9l

Fslth= Aol

ez, o] S5917], AAN7], A o el diulsto]
FHlgllof s APgolg]e] pEd oln AmeIX|of digh wrte] Hasict
dFo] ByH JA Aol A HA7] FE] 28FH H[ES
12 o, GDP tjH] 40% 2] A art WS 5 Qlokal gE
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S8 25%E5% £Folgtal B 4~ kil Andersson and Jonung(2019)2 F
Ayt o] ), @A) 29Idle] ) FAE e 529 % grks ol
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ShRA} AR A Tt SaE0] ke Folth FAHeRL
gRe] BAp} opAle AWHeRE Wl dEAeR WA S
S Adaart Q7] e, 34 Al el =7 A FEe WA

UZpolehs Fgolt). dujung SR A FAF 22971 Al 42 A
oA, B S7HE §F AxE vlgo] @] B FUIHCE Hiks
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AR, o] AT 4= Qe 717 A3l B ofeE =Y
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Atk olEgt Agof=e] St o gt wo] ARl HPE =
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Aliability) 7} ZAER= AP ET 2 A9, AFWAY A} gt
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Abstract

Fiscal Policy Framework for Growth

Nowook Park, Yoon, Sung—Joo, Hyun—A Kim

This report discusses the fiscal framework reform agenda for an active
fiscal policy. It critically reviews the current debate on the role of fiscal
policy under the circumstances of low interest rate, low inflation, and low
growth, It also derives the fiscal framework reform agenda from the
exemplary cases of Netherlands and Sweden that exhibit strong fiscal
discipline and flexibility with successful economic performance and strong
social safety net. It aruges for internalizing fiscal discipline into electoral
process, creating room for innovation in public financial management
systems, making fiscal rooms with periodic spending reviews, and

instituting automatic stabilization mechanism into social insurances,
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