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A sHFavhe eluete] SRAIE, 69171 9 5o Aot e A 37 st
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2 OfAPYRAT H127 K25
I. A&

22 FAIH T oA AA] B Tk JrhE oz ARt
FIYHL 7] ot SO TS| AAg SRR AL 5 AAEHAL 5] ¥
5] gt e 2 A YA A3 A Bgol AW 9L 4 ULk E A o]
RE ANSETE 4, A9 Yol 9 AR F319 A} ] mte] Arh

SRR
0 Uthe o] Tt 7

i

A 9 9P FAo 4143t el ofrhs Holtk
(Ramey 2011). E3F 2132 A9 G2 ABE T8 AN o A58 B3 7
el F712 T S FUT 4 93 820 BrHEGO R thelm o] By
2 L % 4= ek Zolth. 1)1 I AH AL TR FHA7 2 2
2 27]0) JABHES GHSP| oj2he 4 ke Holth. 3 A3 AL
710l 54-RTE ste] $4-0.8 F7PAZ 4= QLo Alzte] Ao wre} A

§Z2Z(debt-financing)= ©]-83t AFH 1]

= -2
= = 8.4
AV AT o o= 7] AAg=e] St AHE 5 e 2uidth

4r
2
>
N
At
i
o 2
offt
u)
2~
b
i

SR AR 2] A2 Adolato] ek A7k BRSFHAL & 4= Sl
B Aol A AR ke AP AR L] A2 s avhe AXI=HG7)S] APEA]
Z0] 92Ut 47 WEe] vAE el 71E0] o] FAE e A2 7]



MEI= RIS FHE Holgnt 3

1 24 OPEKPerotu 1999) Perott1(1999)7 | 5743t Bk} 2o Ilzetzki, Mendoza,
and Vegh(2013)= 2718 A1=E ol-&sto] A4 S5 A5k olof wh &2 A
T 7141 5ot A0l B AER 171 AmE o8t AFEAS Rt &
718 At=o] gk ® o A2 AR ARe} Bluste] Fi 7o HE S0
WOl & T FEstal a4l

EA, 2 JFoAE= Perotti(1999), Corsetti et al.(2012) ¥ Konstantinou and
Partheniou(2021)7} 53t 297 441 ofo|to} & do] T HHES & A+
FAo Fotes "R FAH R G7 w71t f2yEe] AP AES SAll
A9 (identification)?t &, G792 APRAET SHuehe] AHR &= Eesto] Azl
=9 A E0] FEYEe] 7] HEol vl YIS AT EI A G7 =7t
o] AEHE A A0l Syt ﬁ71 5] A= FFS AT

A, 7378 B T gt AA A=l wheh I a3t EeRkivhs Fof 2itsto] g
A, 597 2 79 MIEE YR E 1S 4 By 5510 2 A

Arato] gt A 58K conditional dynamics)& E&3%H & 10f gt AAPE S =

l

l r

BIE F2 ok "ol

i

ofiet.

£ A7 thaah o] AT A IAeIAE £ A7 FA)9L Wgs Avo]
Qe 71 EHS ARG AoIAE £ ATl AL83Hs 26 S8 2 7
25 AUt ANAOIAE |24 24} 9 chop Swlol A alat 24 A
£ A9 10 that $)5 mojgie AVACAE & o] a4 e qok
a1 o] FA10) B 7FsAol Bl 7)<t

D)t 2 ol 2 ol Hel ATl 67 152 1 1802 Hessic A4
22 tho2 o o) gt AT Aol T2 FHel, ALEADNA Aot 2 FaAn
o FAE BF I A1 67 RS Seleel BEE An(, gelneel W thEolc



4 OIAPHAAT X123 H2&

ek S 4 GDPol v\ ke A7) Aelel Sl olel A Mt
d, A AE0) SR RTH 37| uT )] § 4T Ans 9tt An s

0

AA5FATE. Tlori, Paez-Farrell, and Thoenissen(2022)+= o] 2|t HIE 27| 3] 7
I (Bayesian VAR) RS 0]-&510] u|Za}t & 7+9] A A A ] Mo gi= FA

SERITE. o] &2 H= 2] A E0] vl=Z A 2JRt G7 =710l v A= FF E =L A
A0 F =70l vIA= FIol tiet F7HQ1 #4235l A A1=0l
AL 4] B BAE S7AA A A0 s A gt Q8= B Faccini,
Muntaz, and Surico(2016)> 53 A|2K(sign restriction)= &9l 4 HH JHEX|=
< 871 2¥(factor model)oll Z3Fsto] vl=9] A A &0] v]=52] F=2 F
of| o FFS F=A FAISHAL 7129 A AAE AE A& 3421 Ho]

7} A2 HASHATE 1Y Auerbach and Gorodnichenko(2013)7} AJA St
AT Hit = GRS 7371 AdHioll &4 0lA] 3= Ht

o|F4 SN HA AFE F= 270=Y NYBA RF= 7Hg5te] thgst 3
Al g3l wet A Y] FA A s R E o] B A EEHAlEA] 246 dlE &
o], Devereux and Yu(2019)= A0 7| AA A 2P o]-&5tf HoJAH
(simulation)& &3l A 2] A4 Fo]a¥E 4511 717 H(intra-tem-
poral)9] thA] e 4Jo] 717k 7Hinter-temporal)2] tiA] EFEA Tt o 2 o] 34 A
A Holav s YA o U2 HAek. T2y ol A= 79 /e ¢ 55}
A A Higt 8o wt e ¢ = Bk Aol
(2013)= FEluztel Y2 Eboh= 270 AXN A RS 753 & Hojdd W

2) ABA A a3k BT A7 istths A 1Este] & o] FAleh U s Aol A7l
& Atet At



M= WYXIE9 2HH HMo|g b

S 53l 2h=0] A A o] AR HE =710] o JF= 1A
o} o] A 02 AA| 77T L] A Ho] Syt 1] 1%

4 Ath= 23S AAISEIT. o] A= A= vt A 57} F A Q] wtEof wheh AT
=of| BA= BT S 5= Qe YAk AolH3)

WA 713t Aol gl 4= QLo A8 = A4 s avh= A AH O
w2k R} Corsetti et al.(2012)+= OECD =7+& -850 thekst A 240
ue} A AEe] a7t oA G 4 A=Al R4S 48208, o5
AL, AFAAT FE D S5 AAEY] avE Aske T8t 0de B
At o] et A= Ilzetzki, Mendoza, and Vegh(2013)o| A= &9lg 4= it} t
T} o] 1= Corsetti et al.(2012)7} A|AISE .91 Q]of] AA| 59 A=} < 7t
57} AN EAE AE 2ok T8T 84U BT

&3 AFE B IRAT = %ol s Aot 2] A A Y] 5414 s adt
%E—@E} U A= A9 gl of2f3t SHoA &2 A9 7] o] kil & 4
UL

FIF
M
J&
_ol

2

T

—

3) AFH2016)S AFA-01372013)0] BF0] AATHE HES 27150 Shgel mR o= A4
o] A4 Holaike BASIAO, 7R B4 ol WAl Aake fAfslet
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1. Xm & 72X 84 =4

2 AF= T 8= g AR E o]&-sto] FAg. wEbA AAR] S Hsh
OECD SAA 2= =712 #7118 A=E 86 2 7|7HS 19614¢ 148715
Bl 20199 4=2717HA &2 AAskoit #7148 A= o]l gt A2 A Ahaet
H|15to] #3257} Hol Koy 8820l A& T
slof| gt tf-3o] A= A= o} Bl o, & T Ay A 4= 7] HlZolth(lzetzki,
Mendoza, and Vegh 2013). G7 =71 % 7H‘)r‘:]’9] A, AA=7F 196149 187|5E
AZFst7] dlizof] o] Al 0] AR 0 = A A5IIal COVID-197H 24402
SHAFSHA| F 2020 ©]F-2] 7|7H& A|J5H7] {18l HE2] 5= 20199 4771 = Al
E5Hi
GDP} AR &2 25 Ad 2A4H A4 §igeo|th9) 2 A9 a4l 8 B4 F of
U= Tt AA| gl titt A&
E2 0] Hdl-Z3 % (Mundell-Fleming) 282 ZAA A=, 9 79 9 313
Al 5ol whet A A2 thdRt Aubgd 25 ARt 54 =7He] AAEA 7‘457}
S E AU o R S8 A& aiprt 27] e APAES] avrt Ao
=T 3 S = G7Nleakage effect)Z Q3l F-F4 A R|=2] 3_47}
= o] 2719] Xﬂ’ﬁ;‘]é AIFEEA Hot 1 SeS AEske 54 = 7= A
BAER B7E A ges SR TR 377 o) 44 S8 5l o
= Hopd FI= vHA|7IT)
oA H&h BA B2 A AIE ] thet ks WSt & Qle 838 8Qlo]
o} WehA] £ A= o1& BAIA & J1Esto] A= avE A% A WA
A &AL FgA ol B A= Ilzetzki, Reinhart, and Rogoff(2017)7F AA|
S EEA e ERE 7|0 E IHEA S AES 7|71 12, Ms2EA=E A

O F 84 0% 015 /1€ 23 e He gl A Aol AS WS ] 4o
whet A 02 wisks AHEQIAS) 71 Alolet % 2ol ek Aol



M= WYXIEZO 2HH HMo|gDt /

elgt 7] 7o) 0 Fojsle] 7PAS(dummy variable)E T3t
5 14 AA 42 F89710lt & A= sHHE A P(Harvard Business
School)ol|A &Fot= e 3-8 L &8 SF4(Behavioral Finance and Financial

Stability)o] Alssk= =7HE =A41917] A& (global crises data by country)E °]-&
sto] 55917191 ] qﬁl 7HAE e EeA =0 TP S FARHO 2
7} =717} 3% 289171 717kl 15, 18R] g2 717t 0 F-oste] 55917101
izt 7haeE J%?i‘:}.@

np|Ero 2 2 A7t i8Sk BA| €82 7 o |t S-Euehe g4
At /R A R 9] &=t . wEbA BARE 7R T o] HE
7 Al Hiet a3E ol B A St 7|A] EA 5k A S 251l & 5 Sl
wEhA] 2 AoA= £ /TS 583 FA| egoletar A Zsto] o]of tfgh M4
£ 7RI 7 9] o= ?E 7RI A5 HE A2 oFU T Tlzetzki, Mendoza,
and Vegh(2013)= &1 9 9] 312 GDPE W=o] 1 H]FE0] 60% oA = 7iHk
A 171 vitE wAEA = 7P skt & A ol =] 'Rl wEk A 2
717kl disf S-Eluet A &1 AE Y9 F= 244 GDPE o] 1L HjFo
60% O]*Jolﬁ Eu'—cf‘] MYt s 2 0= QIAISHe 12 Foistal, Hlgo] 1 7%
n|gto]H sto] 7MHSE LS5

(3 112 G7 x%xﬂ =712 7 =71e] A AR S Syt A GDPE A
TAE HolF1 Qv o714 G7 AA| =7k 771=9] B2 9]mfstal, KOR, CAN,
FRA, DEU, ITA, JPN, GBR % USA® 212t 2|y, 7fiuth, A, 59, o]geel,

2, = 9 v=E Yepdt), (3 1]9] = A 58 U iR 92 27 [A 72,

|

(SIS

5) o] o] AAT TEA L B 7159 viA| et A= 201690t I8 £ Aol AAst g
£ 20199 %0l BER 20169 % o] f-EuEt E G7 %719 SEA & HESEA =2 A4t

0) Be 58 E 58 Y FAP| E= =52 AlFoHA] g Al Ak Alggteh. B A== Global
Crises Data by Country(https://www.hbs.edu/behavioral-finance-and- financial-stabil-
ity/data/Pages/global.aspx, < 2023. 6. 5)°14 W& ¥-& 4= Slo}. Al Zp=.9] vpA|d} 7|7k
20160l n 2 SheA| ol 72 HP@ 0 & 20169 o]F B4 tjifo] Bl LE 277 38907
£ B E5HA] EUth= 7H3 stoll 0F Fofgt 7PAsE AB/3skainh T3 A AtsolA vl &
29 Atk H2 3t 22l T—j"frH 71(2008~2010¥1)& E3t5HA] gh=tt. whebA thE 5712t
LHGS {8l o] 717 =33 7PASE TEIT

7) GDP ¥ QA& Aot vEIZHA 2 R0 UL o Seivete] A4 &2 A4 e
OECD &A°IA F2&s3ith.
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2 F897] ol 9 0] 59 AJAGE YERALE [ 1]9] vRR|e G2 7+ =71
A A A &0 GDPO AA|oh= H5-S UEpct

WA AA| FES A EAE BE G7 7712 PR &2 S-2vet GDPYF 49| A
£ 2ol 7] £ U(procyclical)& & 4= ATt T3t AT} D] ZgAaet ]%ﬂ
ool 7§ A &0l -Eutet GDP} 7P & A4S BRlct. ey iueh 5Y &
J=to] Higt ATASE 0.037, 0.090 E 0.003°2.2 A 0°f 717k T?J‘Jrﬂ}
ARl(acyclical) ALZ YegTt. 0|9t T2 52442 38971
A £ BRIth. dl& &0, 229 F-897] o1&l G7 AA| =7t o
Sl = 7] <o)X, 89171 oell= 7] A (countercyclical)
AL & 5= YUt o]t G AL 7 F7 oA = BRI &= 9 %Eﬂ, =3} v]=9]
3938971 o]Holli= 7] =B HolANL F6-917] ol Fell= 7] AR A Aks
H]It}, Jey @=9] Aol F =7tet vidi=l= AaHE AlAlet F-8917] olA
o $-Euhet GDPeF 7HE & 9] S Bole A7k ZagAo| AT 3597
Foll= ol ot 7P 2 9] g HRlt. (3 119 upA]dt HoflA ERlgh 4=
U=°| GDP tiH] AEA|Z0] 7P & =7h= 7ivrio| 1L 11 HFo] 7h 2k Uk

A
Seletele & 4 ek

o%

d
o
)

[E 1] G7 =712| TP =1 2|2t AF GDP2| 4274 3! GDP L] MHX|E

1961:1~2019:4 | 1961:1~2007:4 | 2011:1~2019:4 | 1961:1~2019:4
e 0.137 0.132 0.106 15.4
s 0.207 0.153 -0.071 193
e 0.037 0.008 0.082 23.8
i 0.271 0.220 0.076 23.5
e 0.090 0.098 -0.381 19.4
e 0.229 0.116 0.162 19.7
Pre 0.160 0.095 0.058 17.6
Py 0.003 -0.020 0.128 21.1
Py 0.125 0.090 -0.105 183

A5 OECD &7 A=



NEI= WHRIEO =HA Mol 9

£ A4 AREoleE AR AAIES Zoke md Ap=o|B 2 o]of tiglt 7124
A7do] 2ot TEhA 2 AtollA= At AAm {0 AT RS FA5H] Yl
g &9 Z(unit root) AF & ojd T4

] O
o=
21 3714 §39) i W9 A4 ARE HolEn 9ok W ¥, 9 6, = 4%

=
=

(cointegration) A%

M

(£ 2] Ty Eel2 E

LLC ZM(SE ©D) | IPS ABOHE =D | Hadri @ﬁ(olﬂ**—%' 1)
In(G,,) -2.849™ 0.923 21.985™
In(Y;,) -3.3817 0.940 23.126"
0 AT 1%, 5% R 10%2] fol5Eg Anw

HA LLC(Levin, Lin, and Chu) A2 1d QtoflA 3-89 &9 A<=
0] [PS(Im, Pesaran, and Shin) H4-2 si'doflA 7iE &9 8=
oltt. LLC A7 GDPe} Al A& Kol i3l 3-& T92o] —i{‘xﬂ@‘:}% AT
7S 1%2] 7ol o2 7|23t o] Aik= 87 =7 35 HEE &
S=the AL ofn[Rit WA IPS A2 7 ¥seo] tisf] 7l ©helo] &4 h:H:—
HAF7HE=S 71451 Rttt o) = AA= E% 171 13l Hadri 878= 35k
t}. o] AAL YA = AR g AFE 7} 5A4] P A (trend stationary)o] 2= AE-
7HaS 2 i A Abe T g ol o H—‘T— | RFg A oleh= AF7HE= 1%
o] §ol5=oA 7125t} o]t HE A% AE eS| T HS nE oo
o] ZARITAL A4E& W 4= vt wEhA £ Ak AR o M2 EH 5] 915
HAE Holg=® S A=E ARSI

AP

O

(3 312 AP A= GDPf it d S22 47 2aE EoiFa At Hd =
< AR RV = A7 A3ke) B A8 27 3 e SAR AFS

8) AAL nx ¥ 1A F I} (individual intercept) &} 7§ 34 (individual trend) & Z3sF9T
o}A|o]= A H 71Z (Akaike information criterion, AIC) o] 7|4kl 2= A|2} Al ¥l (automatic
lag selection method) & 0835} th
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% 2.9 P, e g dole Qo LE vkel wet AR thE 0xj4d
a2 243 Stk 714 1o 3d ol Ao] et SR E-E AAshs Holn A%
EAY G 9 G, BE P9 9919 02444 Fo| s 714 dto] 1§ 54

o2 FA=E=H A WA 1720 Panel v-stat, Panel p-stat, Panel t-statl ¥
Panel t-stat2= W' Hlo]E Q2] F-2% A7 A AR A7t 2 FH T9io]
A FBolghe RS sk Aol F A &) 43 Group p-stat, Group
t-stat] 2 Group t-stat2+= Hd glo|g ¢tof| = 71E FdH GV AR OE F
HE AR ASE BAthe 2 A5k Aotk Westerlund 377} Pedroni 4

) w5 1 Ahgo] g Ro] £AI5H) Ferks AR/HEE 23 QIEk10) [ 3100 A

§

Al A7 23S HH, Pedroni S3& AAoNA A HA F9-E A Qlota ZE A
Fo| AF7HEE 71ZF5HA] FotE R & Aol A= SRR B o4l dRbEQl oid
42 7Est0] 2t
(3] Id 3N2 44
Westerlund 3482 A% Pedroni 22 ZX
G. -1.331 Panel v-stat 4077
G, -4.931 Panel p-stat -0.372
P -2.961 Panel t-statl -0.414
P, -3.011 Panel t-stat2 -1.212
Group p-stat 0.777
Group t-statl 0.452
Group t-stat2 -0.413
F77 = A 1%, 5% B 10%0] freleEs ove

9) Pedroni F21E AHOIA t-statl S ¥]E4E WL o] §3 Apo] 1 -sta2t B4 o] 27
st Aol
10) BE 3790l A8 03 aveh FA8 EFSIAT H2 A3 A v AICe] 713 A5 A3 A
o 2 o] g3t



MR RIS O] 2HE HolEn 11

2. 15 =8 TSRS et M8 2

composition)t} Mountford and Uhlig(2009)7} AR8-3F £5 A|F BF-4]o]ct. AH
A2 E31o]| 4] Wo] ARR-H F thE A HPALL Ramey and Shapiro(1998)7}F AR&

St A& W E(narrative approach)2.2 A4 HFZ Q15) HHAYsh= == o 4ke]

L

Z09] Ho|g1E BA5H= Ao|E& VAR BP0 2 AR S A

2E5to] 129 EAS FEY 5 7] dleelth 9lE &0, llzetzki, Mendoza,
and Vegh(2013)= F9% 7i%=0] mtE A A &2 axE E45I3H. ol GDP H

H] 79 /TS 60%E 7| 2& 11 7] ool /WA=, 71 u|wto]H #4473
A= 7Hgste] DA #E2-2 o] 270 A &= E25t0] = 45

wheha] 2 A-Lof| A= Perotti(1999), Corsetti, Meier, Miiller, and Devereux(2012)
42 Konstantinou and Partheniou(2021)7} AJAI$E 2644 S99 o] 2Qtslo] &2
Ao} FAof| Hedste s 1 S Y- Mg ettt & A9 2ol 71 Aot
T AT 7€ de

F2 VAR 23S 0] 83 APE Wl £ Ei d BgS o] 83 23S o) g3kt 1

e
=1
_ce_lg
£
A
rir
_):1_5
11129
i)
lo
[
X
>
o|N
3a!
ofll
i)
M
1%
ol
rE
b
Sy
M
ok
_1
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S A AE] AlHo A F 87 Ft2 Aol RIZE BAIFAI7E QA o= Qlek= A
07 d&rA] e JHAES AE5l7] Y3l Corsetti et al.(2012) ¥ 7¥47](2020)
=718 APR|4(leading indicator)E E3gict. o]&gH
WS 9l AEAES] Aol mizt A=A 2] 7H = TS 4= U= HoE
oL Fk AT 4= ok WA R Corsetti et al.(2012)7F 43t Bl whet A8 4]
=587 A S Tt £ Ao =S 2 567

7HASE Y20 o] & $4of R RHH S-2juElel G7 =712 AP A1&0] Al
7g ololl & 8712 =712 4 E e BE=

Tt RS ARl ol2et e RS EIRE X5 wid A2 thaat 2t

N
N
>,
oo
ot
ol
rE
o
0,
oo
ol
L)

gi,t = Ci + lepgi,tfp + Zlgpyi,tfp + 21¢pli,t7p
p= p= p=

+df; T Rdfe +ui,t

(M

o] 7] A] it y“s it dfxlt 1» dfcz -1 = uztt Z¥z} = 712] A7Y A&, GDP, 4138
A, FEAE, 58971 E A4S Yehdrh 1D

A == B2 717E Qb A ZF =717 A Ett 1 e E s hE A = et 7t

WP oulshal 69171 24 =7 88 26917190 digt 7Haa-E vebdt. 4

I n A AE X GDP A AIRFE UERHTE 2 Atol| A= AlAHE A1
2 0 5 Aeish= £AIE WAIskL ARt Rg2 F75517] {8l A=l 7|6t R Eg A
el 7]Z&(model selection criteria)= ©]-8-510] X&) A} U %A o] 1 &S AEsH
o}, XA 9] B YZ Foh= A2 E AR HAEH AA, 4] (D2 g 249
7P 7124 %l s K445 (Pooled OLS, POLS) 0 & $43t & kol et
™ 9]&A(cross-sectional dependence, CD)¥} oA A& 343ict.12) 74
A7t Pt Q&A1 o] fAko] EAsHA] gtk AR 717
(fixed-effects, FE) & 0 & A3t 3 thA] 2451t} 13) o|uf] bk o]&4

=
ol

_l

11) &EAZ 39E YHA &3 GDP= HAE #ske 2 #gke wigolrt.
12) o] &AF AA-L xu|E&(likelihood ratio, LR) W :—% o]-&3tct,
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ol

>,
i
o2

ol

to] AF7HdS 7125k 252 0 & o|F AlEsto] A4S = U= AP 71
2] 4275 (feasible GLS, FGLS)E o]-85to] X5 HES
M B7)9 212 S o] 88l 2 479] 344 AAkS 1Esht14) A |
37HA] 4% (estimator)°]l tHol B 4719] IHA AR 3tsto]
o] A AAP7t E fi7HA] ARFE SPUHA] oy A ZH2 S22 7t e
o] RPMH7|EE A-E5to] 229 Y-S AE
Al A8 2ol gt P AE e E wid ¥ 37 AE HojErh
B AFo A= AICS} $HA Hlo| A9t A X 7]&(Bayesian information criterion,
BIC) 18] 1 spt-A A K 7]&(Hannan-Quinn information criterion, HQIC)&
HPHH7|E 02 ARGRIT 37]9] B HH7|E FollA] 7P Ah2 g2 2= 23]
2E 2P oz AeEnt. 94, POLS 23S Hi AR} 41 350l AIC7H 7P &2
S ZA T AJ217E 391 9= BICQHHQICZ}H 71 2o B 2 POLS S0l 4l 374
O] MRS Zh= B o] 7H AEekE & o= Ut} L3y POLSE 4%t Axtof| 4 CD
O LR A% BT Pt 2&/4J 3 o F4to] EA5HA] h=the AT 7145t R
F4] (Dol et F4HFOZ POLS7F A ESHA] g3 & = Qith whehA v BA 2

<t
e,
i

=,
T
2,

(i
oF.
ot

o 9 oo L
(L - )

S el

1o

[
T

=
I
()

o

[ 4]9] $7F FE-2 FE BP0 2 243 A3g Buditt NS B0 g 5
50| 3709] AJRE = B 9] AIC, BIC ¥ HQICZF 714 2t whahA] o] g
o] 714 Zglele & & ik 1y POLS Ao} vl IA 2 FE 2@ 9] Qo=
CD A4 AR/ 71231 o] ATz HFH 0 & Zhajo] dolgls JoH o=
A= WA = U e FHFY AREo] HHeS ofnfeit). wetbA i AtoA=
o] FE-Z 1% £ Q1= FGLSE T 4T = Mdsto] FE HgS F43th

[ 4]9] 512 FE 292 FGLS W o & 273t A7HE Hoj&e}, ofuf ZH2ho] A]
g T BP0 CD AA2 BF AF7HIE 71261 Z3¢& & 4 qirh. ol 4
= FGLS7F Jtd &= AdsHA sidztths 2AS nleith. Egt BIC?}
HQICE 3719) AAE 2= B3] 7P stk A Boleth oehA] HEH 0

13) o] BARS AA3H= LR HH-S POLSY} FE S Aeish= A4olt},
14) o @2 AIRE 2ol A oF ke o] e Q] 77t oy A "k £ Aol Al 9] 7h
24 Y3 (parsimony principle)]l Wl 47]9] ARpgk 1 St



14 ofarg=eiT A1

2H M2&

2 3709) ARE 2E= FE S FGLSZ 373 5 Ak Al E A A& M2 A
&3tk
[ 4] REMETIE: 1504 Al 2
AIC BIC HQIC CD LR
POLS(t-1) -6.251 -6.233 -6.245 6.455™ | 551.436"
POLS(t-2) -6.296 -6.270 -6.287 59407 | 564.799™
POLS(t-3) -6.356 -6.320 -6.343 47727 | 570.019”
POLS(t-4) -6.358 -6.313 -6.341 48827 | 568.738"
FE(t-1) -6.329 -6.290 -6.315 6.505™
FE(t-2) -6.351 -6.303 -6.333 6.049™
FE(t-3) -6.386 -6.329 -6.365 4.957"
FE(t-4) -6.385 -6.319 -6.361 5.016™
FGLS(t-1) -6.622 -6.584 -6.608 -0.000
FGLS(t-2) -6.654 -6.606 -6.636 -0.000
FGLS(t-3) -6.694 -6.638 -6.674 -0.000
FGLS(t-4) -6.697 -6.631 -6.673 -0.000

g

3. 2T 3. 2|5 48

U A%, 5% R 10%9] froleES onR

02

2eAIIA = 12A0IA A8 AR &S o5t 2F e =&tk 19400
A =2yt W It mERZER| 2 A9 H 0 &2 AIRFE et £A1E WA ] Yol 19
Aol A2t 2 W oz Fdf 4749] AIALE Edvhe LS AT F ARE sy
Z0j7}HA FGLSE 342 3t 324 W BE BgollA 71 2k ngAer|2g 2t
£ 1go] MF AFnPgor AuHch BgHHr|ES A4S nyge oga ¢

KOH—nJrE'y]gt 7+Z¢gt ﬁZﬁyKORﬂLvt )

e AYAZE JulSIRL v QAR et

Hoj311 Qi BIC2F 23] AIC2F HQICE 37K

i
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AIC BIC HQIC
FGLS(t-1) -5.179 -5.090 -5.143
FGLS(t-2) -5.264 -5.130 -5.210
FGLS(t-3) -5.308 -5.128 -5.235
FGLS(t-4) -5.293 -5.067 -5.202
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LR 4= Qltt
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+ 2008<djt—8 Xg:_ s)+ Zop’sdjt—s +Ut

s =
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dj, - . =3%20] AA 4L Yehfs 7P|, dj, < g, = Z+7ko] AR 34
of w} A& 2 A &) &IHE 228 4 9l A A8 (interaction) T U
Ehdic} A YA S0 X A8

H 2 A2 THE A4 0] diat e ae 9

e o) ol&Ele Te) AFAS B G7 2710 AHAES ekt
612 /1R UBEN 31 NOITI KD RYIL N2 02 A
2 HSH) e 71 golch, BY25E g4 47 Sofuetel AA2S e

A%, 9] 0 79 Aes) 259 mRole) mRsRE mATE 67 0 4

15) 4] (3)°lA & 4= 1=0] A GDPY] A H4E Bgof Z3sto] 243} T3 o] 52 A
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12 29 Qeutee] PSS

oA A8 & 4 k16 o]

BAES AL, 697 4 7Y /geet
WA H]ZAE(unconditional) 21E 2= 1

1&7]0] = A4 GDPoll f-jn[stA 77842l
etdtt 2 G7 =719 A A &2 S-2luet A4 GDPol &Y 27184 ofy 2t 287]
o} 38710l 5] & Aol e LAYAIZITE17) E5] 287] o] %ol A A &0l thgt
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A7190 G7 =7H] AR &2 frof et #-9] E3HE H]lot. o]eh &2 23= 79 7Y
=5 et FEA oM 2]l @ Ak U U= A7 1E 2 A7l
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=7 AR EC] fEluEPE MEdEd b, 58 71€ 498 W, 18l 79
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16) |2 A% ATE 371A0] A4 BAL nHelA gL AHE omjgitt,

17) G7 2719 AYAZS 8 AYAZ] WL Lehlc,

18) 22 o] 47 Bo] t§ hsE BAK 07 §I7 o] BTkE SUSAT, 1 249 gl 0
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¥ 6)9] ok B 9] At AFRE A A5k Utk DW= Durbin-Watson 75]]3]:
O & 17 AlAjol] thgt A7) At o 55 vehdth. QB AR Liung-Box BA%
T35 ko] Yl ARA Y A7 S vehdith. BE B oA DW SAHS 2 &4
o 911 Ljung-Box A2 BAIE A7 27| Aol gith= AF7HdS 7124
Sttt wetA HEH 08 24E B2 Fdoirta wdd 4= 9l
[ 712 G7 bl 234 70 =7F] AR &o] Syt A& GDPoll WA= A
AIHE HolFal QIeh19) [3 619 Aot g G7 23 7 5719 AP AE
2lutet A4 GDPel ulA& s a vk =7PEE Aolsitt. Fiurte ZepAl]
E7101A ot F9] o] A7HE Hol ANt 247} 35719} 28 7|04 9-2f vt
DPoll 344 FgFE WA= A L& Uehdtt 18y olggofel J=9] 7
2zt A GDPO WA= FaFe] f-2loHA] got 1 o8t s A& U
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AHRE vl Y] 9 HISS ZHZF 3.287%, 2.857%, 7.842%, 2.830%,
35.038%, 4.237% R 43.908%= UEIH o] 23E HH, LU=t G7 AA =7}
of| = FiE 5 7HE 2 BlSE UEHlE 571 vl 92o(t [ 71914 wl=3t
AE O] A ¥ Holgil= 7427} 0.424 E 0.5602.2 el T} o] THAE A Q5
A G7 =7+ 7P 2 Aolantdds & 4= itk 1L [E 71914 Al E =9 2 Aliut
oho] FHH Holavh= 747 0.1859F 0.0332.2 T =719] =¢f HIZ?U 7.842 &
3.2871 TL A= F AARRE & 4= . o] =St Axte SRt 7 = A= A
B4 a7 F 5 the A AR

Auerbach and Gorodnichenko(2013)= A A &0] A7) TFET} 47 £
o o a7taoleh= AE AlAISte] 7] Aol whikA T A A& Aty 4do
= HQirh &2 AtolA = olet E2 A7) AHIE 751 H1s AE GDPoll tisi HP-
TEE ol-&sto] 1o tigt <SSR & FE3N F 1L M-S AT Fo) ditt bl
HE 0] 8RITh20) [ 8] o] W4E o] &3 A ATE Kol [1# 719 FS-

H g o, 5414 72 SHOA TA th2A] 922 & = Uk 13y ol axte]
A7)5= [ 713} v asto] mlAgt Zpol & HRlnt. o2t Aik= f-2uete] 7] A H
of| g A= AR EC] Ao avk= A4 %2 7 2= AR [# 8]2] Sheto]]

AAE Rt S HH, 7]29] dujet np7 x| 2 Hgo] AetelE & 4= it
(28 112 95%9] AFFHS 2= HHE 23 (recursive estimation) Z23HE Hof

3L QI HEE Zr”ﬁfi 19809 12717HA|9] FAATE A FAHA = 5to] L o]F &
tﬁ Az S shA 715101 20199 48271714 77t Aoltt. ol 23t £419] =4
e < ASdke Aot [11 1]0] HojFxo| Be F8 A=
T HES HolA] gal AJ7te] H st WGH ARbA o g2 P ARl 555 Helth 11
it 2 7] EAS EET o Stk & =01, SEuEte] A RIEe] A4
0|2 JF2 AR S50f wet )k ]6}74] F53te FAIE E o]’
G7 =7+ A WA A Ao] gk A G A& A = ER1E T T3 E 7le] 77
=Y 9 G7 5712 A7 A& &7t otAlot 25 9171(9171) Al7
= A2 HojEth viAg e g G7 5719 A AES 17718 AlQeh e
-2yt A4 GDPol 49| MolavtE HojEt
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20) AHEF Aol gigt Ak=.2] A= HP-BHE o8ttt
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H 6] G7 27t M™X|E2| Mo|&1t

231 282 233 234 235 236 27
0014™ | 00127 | 00147 | 00197 | 00127 | 00147 | 0019™
7| 0002 | (0.002) | (0004 | (0.003) | (0.002) | (0.004) | (0.003)
0.080 0.124 | -0.009 0.088 0.072 0.089* 0.081
Tl 0051 | 0076) | 0049 | (0.060) | (0.056) | (0.049) | (0.059)
-0.212" | -0.212" | -0.152 | -0.223™" | -0.163" | -0.209" | -0.203"™
Tl 0066 | 0.105) | (01000 | 0.078) | 0.077) | 0.048) | (0.076)
-0.082 | -0.095 | -0.101 | -0.089 | -0.032 | -0.092 | -0.080
0099 | (0.125) | (0.073) | 0.097) | (0.081) | (0.087) | (0.084)
0.122 0.140™ | 0.1797 | 0.108 0.132° 0.124" 0.117
Bl 0079 | 0052 | (0.040) | (0.083) | (0.076) | (0.069) | (0.082)
p 0.648 0.677 0.661" 0.483 0.427 0.213 0.511
® | (0375 | (0430) | (0.345) | (0.384) | (0.534) | (0.378) | (0.401)
g | 0355 | -0327 -0.206 | -0.521 0.433 0.097 | -0.562
'| (0546) | (0.400) | (0.445) | (0.500) | (0.660) | (0.512) | (0.504)
" 0.856" | 0816~ | 09017 | 0687° | 13917 | 09767 | 0.795"
0.345) | (0307) | (0.261) | (0.326) | (0.465) | (0.283) | (0.333)
" 09167 | 08957 | 09017 | 0799" | 1.1717 | 0.632 0.967™
(0316) | (0.309) | (0.291) | (0.316) | (0474 | (0354 | (0.337)
0 -0.070 0.292° | -0.097 0.384 1.276° | -0.360
0 (0.114) | (0.153) | (0.173) | (0.646) | (0.766) | (0.548)
) 0.093 | -0.115 0.249 0235 | -1.0437 | 0.698
! (0.139) | (0208 | (0.153) | (0.731) | (0.367) | (0.528)
0 0.090 0.022 0.148 | -1.162" | 0280 | -0.938"
’ (0.126) | (0.110) | (0.114) | (0.517) | (0.347) | (0.453)
. 0.007 | -0.169 | 0.190 | -0.446 1032 | -1318"
: (02000 | (02290 | (0.231) | (0.605) | (0.899) | (0.490)
0.0217 | -0.003 -0.002 -0.022" | -0.003 -0.001
1o (0.009) | (0.004) | (0.003) | (0.010) | (0.006) | (0.003)
0.010 | -0.004 -0.006" | 0.015 0.004 -0.004"
& (0.009) | (0.005 | (0.002) | (0.010) | (0.006) | (0.002)
0014 | -0.016" | -0.002 0.014 | -0.014" | -0.002"
o (0.0100 | (0.007) | (0.002) | (0.0100 | (0.007) | (0.001)
0.002 0.011" | 0.000 | -0.001 0.010" | -0.004"
s 0.006) | (0.004) | (0.002) | (0.006) | (0.004) | (0.002)
DW | 2.052 2.070 2.091 2.057 2.094 2.060 2.057
QB) | 0.408 0.566 0.865 0.667 0.563 0.449 0.720
Q) | 9.563 7.596 7.410 6.046 7.360 9.897 5.642
7 A7 1%, 5% 2 10%9] fol4ES owd
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H 7] M8 G7 =7t EXIE2| Ho|g

FHLtCt oatA =Y o|fz|o} U= A= o=
, 0.012™ | 0013™| 00137 | 0014 | 0014™| 0013 | 0012™
! 0.003) | (0.003) | (0.003) | (0.002) | (0.003) | (0.003) | (0.003)
0.109" 0.149° 0.102" 0.097 0.139" 0.098" 0.075
T 0056 | 0.082) | (0.059) | (0.069 | 0.072 | 0.059 | 0.068
-0.195™ | -0.229™ | -0.2427" | -0.243™ | -0.236™ | -0.206™" | -0.270"™
0074 | 0079 | 0080 | (0.080) | 0.069) | 0.063) | (0.071)
-0.015 | -0.068 | -0.040 | -0.066 | -0.056 | -0.045 | -0.068
10101 | 0090 | 0080 | 0.078) | (0.109) | (0.116) | (0.155)
0.194" | 0.168 0.162" 0.147 0.158" 0.187" | 0.171"7
Bl 0079 | 0091 | 0094 | (0.092) | 0.081) | (0.085 | (0.080)
5 -0.024 0.414 0.185 0.238 0.195 -0.051 0.424™
0 0.126) | (0343) | (0.102 | (0.156) | (0.138) | (0.079) | (0.121)
5 -0.249™ | -0.454" 0.014 0.240 0.199" | -0.221 0.096
"] 0129 | (0254 | (0.087) | (0.156) | (0.093) | (0.151) | (0.189)
p 0.149 0.902" 0.082 0.391 0.169 0.069 0.075
21 (0.121) | (0384) | (0.146) | (0.246) | (0.162) | (0.079) | (0.251)
o | 028271 0027 | 0129 | 0108 | 03617 | 0064 | -0.156
1 (0.109) | (0.296) | (0.111) | (0.127) | (0.07D) | (0.079) | (0.197)
DW | 2.063 2.051 2.035 2.048 2.013 2.063 2.034
QB) | 0.863 0.269 0.459 0.590 0.279 0.523 0.356
Q6) | 9569 | 12.6977 | 9.445 7.619 11.792° 9.297 8.815
300 AT 1%, 5% R 10%2] fol4ES ne
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H 8] &7 HEHo]| [HE IHYXI=2| To|Fat

FHLICH oA =] o|fz|o} U= = oj=
. -0.000 | -0.000 | -0.000 | -0.000 | -0.000 | -0.000 | -0.000
"1 (oo01) | (0001 | (0o01) | (0.001) | (0.001) | (0.001) | (0.001)
.\ 0.089" 0.127" 0.089" 0.093 0.118" | 0.080 0.076
" | (0.049) | (0.067) | (0.049) | (0.073) | (0.052) | (0.055) | (0.053)
-0.184™ | -0.203™ | -02177 | -0.2137 | -0.2087 | -0.1997 | -0.232™"
k (0.045) | (0.042) | (0.057) | (0.070) | (0.039) | (0.051) | (0.046)
-0.056 | -0.121 -0.094 | -0.109 | -0.101 -0.108 | -0.102
Bl ©0117) | 0130 | 0137 | 0.097) | 0.112) | 0.150) | (0.124)
0.150" 0.097 0.088 0.090 0.102 0.103 0.108
Bl 0058 | 0066) | 0102 | (0.081) | (0071 | (0065 | (0.072)
4 -0.087 0.219 0.175" 0.023 0.044 | -0.058 0.255™
| (0.121) | (0330) | (0.091) | (0.140) | (0.107) | (0.087) | (0.094)
5 -0.348™" | -0.441 0.052 0.075 0.082 -0.221 0.011
! 0.099) | (0259 | 0.066) | (0.117) | (0.097) | (0.150) | (0.158)
5 -0.052 0.738" | 0.105 0.248 0.051 -0.004 -0.032
2 0.095) | (0.284) | (0.122) | (0204 | (0.115) | (0.089) | (0.196)
o | 0085 | 0064 | 0131 | -0032 | 02367 | 0017 | -0274
1 (0.085) | (0.217) | (0.091) | (0.131) | (0.060) | (0.076) | (0.147)
DW | 2.032 2.002 1.992 2.002 1.962 2.008 1.982
QB) | 1522 1.001 1.062 1.297 1.217 0.713 0.604
Q) | 6.049 6.513 4.669 4.857 6.813 3.379 4.740
70 e A 1%, 5% B 10%2] foeEE vl
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2019Q1
2018Q1
2017Q1
2016Q1
2015Q1
2014Q1
2013Q1
2012Q1
2011Q1
2010Q1
2009Q1
2008Q1
2007Q1
2006Q1
2005Q1
2004Q1
2003Q1
2002Q1
2001Q1
2000Q1
1999Q1
1998Q1
1997Q1
1996Q1
1995Q1
1994Q1
1993Q1
1992Q1
1991Q1
1990Q1
1989Q1
1988Q1
1987Q1
1986Q1
1985Q1
1984Q1
1983Q1
1982Q1
1981Q1
1980Q1

201901
2015Q1
24

2016Q1

1983Q1
1982Q1
1981Q1

(t-3)

G_KOR

(t-2)

G_KOR

08

1980Q1

2019Q1
2018Q1
2017Q1
2016Q1
2015Q1
2014Q1
2013Q1
2012Q1
2011Q1
2010Q1
2009Q1
2005Q1
2007Q1
2006Q1
2005Q1
2004Q1
2003Q1
2002Q1
2001Q1
2000Q1
1999Q1
1998Q1
1997Q1
1996Q1
1995Q1
1994Q1
1993Q1
1992Q1
1991Q1
1990Q1
1989Q1
1988Q1
1987Q1
1986Q1
1985Q1
1984Q1
1983Q1
1982Q1
1981Q1

02
04

1980Q1

G(t-1)

2019Q1
2018Q1
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International Spillover Effects of Fiscal Spending in
Advanced Economies on Business Cycles in Korea

Choi, Yoonseok’

Abstract

One of challenges for a country to achieve economic stability is an economic shock
emanating from other countries. This paper explores cross-country spillover effects of
fiscal spending in advanced economies on business cycles in Korea using a two-step
estimation approach. The baseline result reveals that average fiscal spending in
advanced economies has significant positive effects on real GDP in Korea. The result,
however, hinges fundamentally on different economic environments such as exchange
rate regime, financial crisis and trade openness. Furthermore, fiscal spending in
individual advanced countries has substantially different impacts on business cycles in

Korea.

0 Keywords: Fiscal Spending, International Spillover, Identification on Fiscal Spending,
2-step Estimation Approach

* Associate Professor, Department of Economics, Chonnam National University
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g5k o]gg/do] SItHZ~7|g 2017).

8) AZAZ T gt 7| A2 &5% 9 9(2022)& FrstqTt

9) Fa1 2 BEO] A 7}2] 3414 Qo] oto] A EF-4d(eigenvector centrality, T HAIEA /)]
ALt o] S4B 93t AAE 299 S4l4do] AXH 1 99 FA4lAdo] SRt 715t
T ATk SR 2, HIEQ T oA & 2 TA19] A4 sgadE 1E g Aolohd <1 2011).
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A HEE HgHF H42 4
1%—i oto] BA 2 02 AA(t-test)oh=

aﬂﬂ;a%%@ﬂﬂﬂ%

2N 51

[E 5] M20th=3| HEQ S HEXIE =2 EM
e we4 |l gas | owe | TTEF) sy | oy
=
AA YEHZ 320 32,726 0.321 2.135 0.708 0.645
A& YEYT 320 17,345 0.170 2.195 0.478 0.529
= HEY= 316 4,089 0.041 3.056 0.231 0.275
A YEYa 320 16,860 0.165 2.261 0.527 0.517
71et YEY=Z 318 6,138 0.061 2.603 0.246 0.345
F: 7eFE A HESS F FAITSHEN AR EHER] ofd HE oJu|gh
Xhi. A2} 24
[E 6] M20th=3| HECH SSL HEYZ E X10| H|W
7= 23 L Iy 42 Zo| 4sH oty
A& 17,345 0.170 2.195 0.478 0.529
=4 4,089 0.041 3.056 0.231 0.275
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™
A& 17,345 0.170 2.195 0.478 0.529
A 16,860 0.165 2.261 0.527 0.517
p-value 0.6439 0.0000™ 0.0000™ 0.2672
=4 4,089 0.041 3.056 0.231 0.275
Al 16,860 0.165 2.261 0.527 0.517
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™
2 "p €001, "p < 0.05 p 0.1
Az AAF A
25) YEY9] U o} B E= BAA 0 Rt 1 7 4 A2h= o2 ZHo] =], A 4|

EQFoME L E B 9T &7} Z7l617] wjio] A4
519 YIEQ I KT 11 gho] AT},

A 75 7}0}04 QL7 AR B R
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2 8 25]9]9) T Eo] MEQH FE U] PAS FASHL k. WA Sk AA v
9210} 1]3) HEIT 5300 T2 519] =T oA/, B3] 7]e =]
% | #18) %=L 57} Ho] the V| E )=o) Hls) Al 02 4
7 2458 ek, 7]eh MBI ARSI EtoI A e B T ArhEe.
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3] SR §elo] HowA, FELOIR YHOIHE 2Hod §elo] BH] oS A0 w 4
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oj2et £ UIEHT ik(density)= AT 4= A=t WA YIEQZY D
= 03212 =2 $50]th20) o H - A-7-241(2009)9] Aol W=, A|17th =3
7Y Y= 28%, BAEA AT = 26% oIt F Al71E H]
WOHH OOt =7} g whet T o] YIEY A Wk F7fekal ekl
£ 5 At A& HEHT} A HEHTY] Ee= 2471 0.170, 0.165 $22 2 &
AR SR GOt Ato)7t §lglom, Y YEYA Y U= 0.0412 7P okt A
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EQ 2] 718 Y91 93] 5 A0 T 91U3]0 U FAHOE F5Y
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2 B 3709 928 AXYE T80 F39 ol ¥ 5 Athe AZ guigitt &
ATo|A BleEo] 0|2 Xt A= Zo|(X] 4 P2 F)7F 4tk Aotk A20th=
3] 717 Bt B 44179 HELS Woohs F 3] YUES HojE TE Y =W
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H20ch=slo] HEQ SEHO| HEYT 24 b3
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ol ThE oF HIEQIAZANA 4t HA, A& HEH AL 42/4(0.478)°] =

A HIEAZ(0.23DEH =2, A& HEST] o] ¢ HEQLS ARt AL 2]

2oz B =] iz oz 5 9193 SHoE AL 01—?—011171 oz 1

Ak, A HIEA=(0.527)2 A& HIEHZ(0.478)9] ool 4 =
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o H=0f C oA xR HIE
7= alzet M=2g | =2ReY | Hod FA% @j—% T
A& 53.0 28.0 14.1 2.5 2.1 0.2 0.1
=4 449 37.8 14.1 0.4 2.1 0.5 0.2
A 55.0 25.5 15.2 23 1.7 0.3 0.1
7]} 52.2 28.0 16.2 15 1.7 0.3 0.1

F: 7)eF = AA HEQS F AGRFHEMNEY, A2 AR ESTo] obd F9-E oJuist

g AR 24
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ohe e
o 42 AR B 2 Urhe ol L&A ol 4% YEHZL0] ol §4(0.529)

3} A YEL o] 4(0.517)S FAROE f.93 Hol 2 Holx) ggrort,

Zolu Al HIERZ Hs Yot 2AHE 5=

2. LEO HERT Sald Hlu

7t HH HIERF S| 4

UIES|T S50 4] BAS oA HET AAAD) %, U, BA, o9 FO

=4

M 4 ek VIEYI B4 7145 A0 atste] AT 49 £51280] X
3l oliEo| BE g S0 Jlastr, olefat A B4 Hofo] MBI} &
0] LE2 thho 2 3 Aol At Zo] 9oLk B gAe} o] A Y
EQIZ7h B4 bRl A9 A9 9] gt phetste] Ahelalel siae] ofxi7t gl

)= IS = O T
AL AE of 7, vl E o5, &% HF 5ol TE FAAF ] Batgkt xte] 34
(ANOVA)S S4 02 AAFHH[E 8])

28) AYATE BH, 72 9] 59 £ 109], 20918 71%02 st 9iek
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H20ch=35|o] ©EQt S5O HEYF 24 b5

202 HolF o2 M 9] Yol A o] Al 2|9} 5] EAIE ThelstEe A 4 A=
= 1*}°Pﬁ‘r oj2fet £ 2o ¥o] thF-2(86%)2 HIFI TR YA = FARRE
mel 0 2 YERg =, Bt JA] A9 A8, TS GET
e dol ddid o= B w7 Yebdth =8 34 ol 9ol 245483 miis
Aol =2 FEO R UEUY BASeT w25 HEN S5 EoN 8 =29
Q2T w7l 7155 ok Ae Holetal & = ot
[ 8] HpOC= 5] A YWEOr SEYO| HEYI| eE Y Hlm
o oEEAY oEgE 2HEMY B

" | ®3 |EEUR| W@ |[BEUA| ¥2 [BEUAl B2 [BEE
=4 218.2792| 53.4624 2052.073G1008.27031465.9219 138.2534 {359.7079 |327.2522
A 240.8240| 52.8315 [2790.33922250.9861|1472.5023| 107.0883 |349.2230|239.4251
34 ol 237.9177| 54.9075 [2263.3191]1469.16901515.2423 125.5057 |404.6404 |273.2319

p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™

A9Y AF 912641423 | 60.1441 3700.7996G3087.563011541.3550/ 109.2555 | 504.6557 | 267.0638
A9Y AF F227.5156| 51.1244 [2117.037G1072.3821]1476.3407|125.1251 | 346.1122 | 272.8786
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™
H|HHHE 226.0747| 52.1526 2074.9950) 862.13591482.6163| 142.2645 |401.5272 |382.5643
AT 235.3575| 54.9285 [2452.37481834.31841488.6242 121.4680|368.6363 |254.2076
p-value 0.0000™ 0.0000™ 0.0103" 0.0000™

gEoiulEy (251.3336] 47.1878 [2552.04991341.5062(1481.3461 117.7140|343.9026 |227.5684
Al 209.1615| 41.4526 [1541.470G 752.05191494.3659 126.1242|335.9538 |246.3030
=rlolg 237.5456| 70.8718 B730.69962853.41691495.3176 144.9863 |535.2316|409.2527

Ao 188.1407| 41.9418 [1620.6864] 656.1734/1513.5409 77.0687|431.2828(137.3951
A= 183.1340| 38.5633 | 933.2976 313.7643(1497.9797 86.8069|362.2517 |221.4724
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™

Fo 1. ARG A9 34 ol sfute] WEe s, Age] A9 A AIH 71E0R 4% o
o] AL A3t HiEuHYg2 BASHA] &2
2. TREAA B 4 BEEA SAE AL WE olfR vk Folo] AEINS
3. "p € 0.01, "p < 0.05 p<0.1
g AR 24
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H 9] M20ti=2| X|Z £H HWHRHESC SSL HEHF| L= 44 Hlu

HAZHY azys RS IHEAY

=
T | mm |mzwn| m@ |BaEA Be |BEUN| ¥z |BEUA
=X 218.2787| 47.5639 2015.7431 979.77991467.3062 121.2482 |340.1994 |257.9812
A 236.4965| 52.1932 2462.97591836.30071470.0037,101.5419(335.7377|230.8999

34 ol 238.2856| 55.4263 2163.8803(1381.43841531.1807118.1944 |431.1730{267.0008
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™

AL A 12515414 | 57.8626 2786.83122371.3572/1554.9080) 115.9540|502.2141 |280.4764
A9 A F227.8615] 50.8959 2079.58651097.99501481.4378 114.4573(348.3501 | 243.4908
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™
]|t & 228.0595| 45.4527 [2094.202¢ 793.7125[1481.3207/129.6582|381.6021 |299.2634
e R 233.2638| 54.4707 [2239.22281556.29701498.3432 115.7806 |377.1598 |249.3576
p-value 0.0378" 0.0351" 0.0023™ 0.7153

SO NEY 2525758 45.2083 2520.84071312.77561488.1902 108.8874 |354.8627 |215.6868
A= 211.6481| 44.7381 [1516.505G 773.09121513.6613| 123.1806 |373.2142(259.5773
7o 218.7807 | 65.5250 [2958.43612394.4415/1484.4140/139.1091 | 482.4312|383.7343
oy 202.4100| 37.6904 [1911.4100 651.79181520.6945 55.7965 |407.3266 |104.8256




H20th=2lo| HES SSL

o] HEQZ 24 57

HAZMA i = PAL THEMA S AN
=
T S |BEWHRN Y |HEEX} HY (BEOXN O EF  (EEEX)
Has 179.8333 | 46.8626 | 827.7667 318.3338/1505.508G 86.4228(399.3899 [247.6213
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™

1. FAZR0] A9 34 oAk shte] WER obn, Fge] A
o] 2 {3ty viEuHg EABH] ok
2. THFAAY BT ¢ EFUA A= BN WS olfE WS F3lo] AESINS
3. "p € 0.01, "p €0.05 p<0.1
A A2} 2

A A 710 E a4 Y

HEL AP0 T2 59 V=] 2A L) B9 WA IEIFAA 4
tfyo g2 AAFAGT AL, THFAHAAL Fou S-S =A YERIT
ol EAL = A0 vt U] AL YEYIER FAR E5S
Hol1 it} T3 341 o4 9] 7% HE HEH A E-8FAA v
Jo] w2 F 0 & YT 9% Aol = A5 HA MEYIE ot} 519
YEATME AL Fo] gle B-ET T4 A7 -F-25HA =4 veEhd o
2 BN YE TERANN FaT AT YT Yok B 5 Ak
[ 10] M20ti=3] 2 SH HHEHEC SSUQ| HEYI Q| L& MM HW
HAZAMA = PAL B A OB A
=
T 4 |HEEXG EF (HEEX Y |BEEEX IR | BEWXL
EX 220.0657 | 48.7795 [1895.5620 859.278311465.5474 137.0636|371.0235 | 296.8316
A4 233.1707 | 44.6611 2434.693411809.91541489.1899 88.2779|343.7834(211.8814
34 ol 247.1238| 53.6889 [2806.12622041.47591521.3250 97.3882|447.8132(296.4758
p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™
A AH 21265.9298 | 68.4455 B3721.64333042.7188/1523.7041| 110.8838 | 463.9438 | 262.1470
QY A% F231.0778| 42.8547 2236.51981231.8641(1495.9639 101.6558 |384.4724 | 276.0258
p-value 0.0000™ 0.0000™ 0.0018™ 0.0007™
L=k 227.9275| 44.1919 [1865.4203 693.02181514.4940 123.3667 | 462.1285 | 360.2944
A+ 238.9668 | 51.4588 [2593.559411906.02631500.3891| 102.2439|394.9850 | 265.7857
p-value 0.0846 0.0017™ 0.2809 0.0518"
HEojRIET |260.5471 | 45.7425 B094.30491931.5431(1509.7539 87.5674|453.6826 | 285.5926
A= 212.4224| 34.1037 [1628.7591 720.9602]1491.4977 118.5568 | 294.2008 | 183.3892
=Hlo 224.1358| 70.9274 3291.58022723.0715/1480.8969 130.1915 |486.9296 | 387.6326
Ao 138.0000| 12.1244 | 979.0000 62.35381549.4120| 56.9255|450.0170| 30.8201
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e HAZAMA HEdE B A OB A
= 4 |HEEEXG EF O (HEEX Y |BEEEX IR | BEWXL
e 196.1429| 39.2954 | 915.8571] 322.60191530.7069 55.7564|467.7452|195.5524
p-value 0.0000™ 0.0000™ 0.0101" 0.0000™
1. ZABEY] A9 34 ol Shue] MR ofH, o] A9 A Al Ve R A4 oY

o 2o AgeRY} HhEARL HASA b

2 2HBAA W L B SN BAY WS olgz

3. "p €001, "p <0.05 p (0.1

Am AR A4

o
\ﬂ—_

Fafol AENAS

H 11] M20Ch=3| AHZSHHE SSU2 HEXIS LE 48 Hiw

ZAZ=AIA 747 OAX=ALA ZAIA

T n1?_;.23;7§111i|. n#EEiE X} n1;u3;jn1i|. n#l:i)Hs;jmﬂ.
ol L Sy oL LT ol LTt oL LT

zA 219.5061| 56.1818 [2065.00521080.835311468.6064 149.3303|365.2975 |362.6160
A 237.1851| 48.5106 [2501.78531799.6267]1472.9047/110.4383 | 346.1766 | 226.8634
34 ol 239.1174| 56.2041 2228.36721455.90051511.8735122.0235|391.5928 | 260.3903

p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™
ALY A ${258.6129| 61.4636 [3394.29572832.75731531.8519 100.5046|458.9107 | 239.5258
AL A3 F1228.4371] 51.9115 2086.38721023.5902/1478.5363 131.1725|353.6703 | 289.2807

p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™
v ® 230.6431| 54.4494 [2108.3903888.3545 [1486.5164 155.1368|417.3755 |423.0592
b fe: R 233.1983 | 54.3828 [2309.2941/1602.41231486.0307 121.8789|357.6842 | 242.3004

p-value 0.2548 0.0011™ 0.9271 0.0000™
HEOINEFY  250.3473 | 48.1141 2516.65941291.25141473.7658 123.6473 |329.9287 |223.6726
N3 204.3441| 41.5471 (1427.3603 672.2718(1495.2092 116.6636|336.1219229.2208
Epitiey 236.0476| 66.5030 3212.94562327.9177]1514.2431/160.5790|562.8734 | 462.0072
39 195.3895| 35.4023 [1682.0947583.2707 1502.5349| 80.8102 |426.9793[138.1938
s 176.6618| 39.3008 [892.7941|340.4603 [1498.2149 93.8710 |346.2857|225.5251

p-value 0.0000™ 0.0000™ 0.0000™ 0.0000™

F1 1. GABIS0] A9 34 oAFL Fhte] MERE Flu, Ao AL A A 7|E0 R 4% oY
o] L ARIEFI viEu|FL EAFHA| LS
2. TAFAAY B € BEEA £ 1A HE ol(E winke
3. "p €001, "p <0.05 p (0.1
Az AR 24
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HES 7ol BhE Ag- Y - 74 HEH A BFolA g 1 44 Aol
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20141 = Aol A o Aolol] BEASIE B A0 Ve,
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An Analysis of the 20th Legislative Cosponsorship
Network: Focusing on Fiscal Burden and Regulation

Yoon, ]oochul* Shin, Heontae™

Abstract

This study analyzed the cosponsorship network for 21,594 legislative proposals of the
20th National Assembly (2016. 5. 30.-2020. 5. 29.). A “directed and weighted network”
was constructed for all bills to consider proposing and receiving cosponsorship by
dividing representative and co-proposer. The network characteristics were compared
and analyzed based on the network and node level by the type of legislation such as
expenditure, revenue, regulation. At the network level, the cosponsorship network was
very dense and split between parties. Regarding reciprocity, considering dyads between
legislators, logrolling was strong in the regulatory strengthening proposals network and
the expenditure burden proposals network. In terms of transitivity, considering the
triads, it was found that the network of revenue burden proposals was less clustered
than other networks. According to the relationship between nodes (legislators),
first-term legislators may be relatively short of network resources. Still, they try to
compensate for their inferiority by actively participating in cosponsorship. there is a
statistically ~significant difference in centrality between political parties, and
cosponsorship by legislators appeared for each party.

0O Keywords: Legislative Proposals, Cosponsorship, Network Analysis, Centrality

* First Author, Estimates and Tax Analyst, National Assembly Budget Office
** Corresponding Author, Estimates and Tax Analyst, National Assembly Budget Office
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Impact of the 2019 Revision of Earned Income
Tax Credit on Labor Supply”

Sangwha Shin~ Moon-Jung Kim"™~

Abstract

The Korean government significantly expanded the Earned Income Tax Credit (EITC)
in 2019. As a result, the number of households receiving the EITC and the total amount
paid increased by 2-3 times compared to the previous year. The rapid expansion of the
EITC in a short period of time is expected to have a significant economic effect. The
study analyzes the effect of the EITC expansion on the labor supply of households that
were affected, with a focus on the effect of the regressive application of the reform
system. In particular, this study found statistically significant increases in labor income,
particularly among non-minimum wage recipients, as a result of the external shock of
the regressive application of the reform system.

0 Keywords: EITC, Labor Supply
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An Empirical Study on the Improving the Effectiveness of
the Reemployment Support Service System for Prospective
Retirees in the Public Sector: Focusing on the case of Korail

Yongrae Kim" Hyekyung Lee” Kyungtae Park

Abstract

The purpose of this study is to investigate the effectiveness of the reemployment
support service system in the public sector in order to create jobs for middle-aged
people in preparation for aging. The subjects of the study were 1,197 people who did
not participate in the reemployment support service among the retirees of the Korea
Railroad Corporation from 2021 to 2022. The relationship between the human
characteristics factors and the reasons for not participating in the reemployment
support service was analyzed. The results of this study are as follows: there was a
correlation between the reasons for not participating in the reemployment support
service, namely, the higher the position, the electrical and communication job serial, and
the higher the education level, the easier the reemployment after retirement.

On the other hand, the results of this study provide the following implications: First,
each company needs to design a customized curriculum considering the characteristics
of the participants when providing reemployment support services. In particular, those
who are low-ranking, low-educated, and have no expertise should review the
certification process. Second, it is necessary for the Ministry of Employment and Labor
to play an active role, such as disclosing budget execution details according to the
operation of reemployment support services of each company and expanding
government subsidies for reemployment support services. Finally, the results of this
study will be a reference material for the provision and operation of reemployment
support services for each company in the future, and it is meaningful in that it made

policy suggestions for the operation of the reemployment support service system.

0 Keywords: Position, Job Serial, Education, Retirement Time, Reemployment Support Service

* First Author, Head of Center, Service Academy, Human Resources Development Institute, Korail
** Co-Author, Professor, Service Academy Center, Human Resources Development Institute, Korail
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