Y ’g2 o] ZBr|Egol| ojX|= d2kol| Cligt ot - St -
2 |91 - VEC Model Approach -
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& A= AR Re] AAAE riAle IS T, S 9 2R 19804dH °]F
&S olgsto] HE AR Y o e RAFO =M St 1Eet BAlo] Q= A=t
A7 axel Aolg Hlwstal AAME S AT

124 A 19809 o) F =t =9 A ARe] 1909 FAVIEE vAE 9%
AW EH, =2 ABAEY] S7PF D710 Fofet 3784 T IR, AN S
7180w FORt #A44 FFS Ethe AL & & ok W S92 ABAEY] 5P A3
AEEA D710t ot S4H FFE vAY, A SV A @716l B[Rt

%h— T4 FLkal ok w2 AAES] S 10t frefet 384 93
, Z*ﬂ"%ﬂ S7he =it A7 er B4 aiE vjA g5 At ol ER
2 Sk, Egt wIzka] B7Hs 5 Fo] A7IHoR ARVl & 394
GITk CiE 322 IOl Fe] 71 Al 94 EINE ehac
olfe e ARG Fr1Ho s YA JFL vl FHL e HAH
. e ASTold Fejo] Zror} FI I o] A1 sk} At Hlo] 7]
o= Heltk
AFEE R A= flsiile ©718 o= A4 AgAlE g A8 4714”1
u] @4ge} Fajo] Waste] 2AGY S Y7IMo RSk Fao] Aasi). 1
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7h Sick. 2y ASdoldE oAlsn kg oR fA% Wast Sick
H ARo] Yol 1919 AAFIE v JFL Auinw, YR AYAzo] 5
7 @7lole AR QU Ar1H0R 34 e 3 Aot 25 F7E W0l
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o] to} wH2o] njelE WS ofZolo] B8 ok Bx|, nHs tha] Sof cie NS
z 2~ o]q_

YE2 OECD =7k & HEAIAE0] 2oy 25747 =t Hollont 1990dH 24
AU, RIEE s, FaA, viEt3] 375 371 Al 72278 Ao ofEES A
3ol 2 9 ARt SR S9io] Bl B3] A OECDE 5 7Hg ol g
AR Bk STk ol QR ) SHhe Rolurt AAS RS Teld B4 Sriet
s g AFo] dasid, 4 F9S AL o= 2 B4R, A Aee] aed

Zpt a78cs B % 9k

Al ZHO AR, AR, B B o
JEL code : E6, O5

2T AAAE AHEE, 20089 AAIEEA7] olF F8 A= ¥ dolks 53 4
7| FFA o= E81aL FHEH SEAIE HolA] ghe B71RAI
28, 8 A= AAZA A T FERAT e A, et THARAR ]t
2|95 T W2 AV AEEEA A49ge] gl Wi A
oh TR 7] FAIRE HEe] &5 Exbse] Ao vke AR T & Ak A7
EotE Al ofstes Hh, BV ALSS Ad 5 A€ e8e 7 }OPC’% 78
A3E FIRAE 227t o feluEte BAVSEE Aster A &5 <

S e N e,
2 QIste] Ao ARGl Friet B HPRAI) A S 7 S B
a7} FobA| 3 Qe
2 HAZY) AR 15N TN SEHFOE WaRgo] utet 420l
R ETER HH]MP FHOR 2 Woke Wekx 9on] olejd Wske F=
=3 ol AFWY FEMNE B AT BAGNE TS F1 9
5 A B S e 1A 1 24 446N A W) 2

o
o] the Zsfele vhe APAAS A




7878 Fo| Aol vX= el gt Tt - T - Y H]w AT - VEC Model Approach -

AR A2 B7131E A D3t T AR A AL Adetetal 2419 Alel s
gish= 5 A =i =8e ARkl e ACR Hiln ofE =9 xgz;_tfg},
RIFARE 5 Aol Hejel] mE APAILE Hete] Basdo] tiFsil gt of iﬂﬂib
FE =9 BB YFeE AAGAIA A A
B AL ARSEAREE 71 73E 55 AEskal St

THT Ao AL FEShhs Wlele AR FATE STshEA AP el
Ot 27h U2t AR 9ol vls) A& Fee] 341, A& F A ARIEA 5
B2 Hlgo| Wot AA9 AL FAIskedl AVt et AFolth S3 AGH
T Aol #FE e & A= HUH Al 5 ARTEE AlEe] A7IEE olfH Al
o A&7red Be4d - F88S Al dolok & Atelth. F=73A12 Al st 5
0 A 2okt Qe A4, ARIEAIRE 5 AEAE 571800l met Ageiziol of
Sh=] 3 Qlet

329 AFFPS7HES 20149 8.1%E 919 °o]F AZOFE 10% H|THO R Shgck
2016391 4.5%= wr=Al 2L . 9FA AR 20149 109 =797 A1 |
L 95 o £ dokslal $87] ALY =Y 5 A AL e
Aarg azh oltal A2t v Qlet. ok d AV ol e WR AR Aotst

il ARl QP 7]k % 5317 sl AP 54 7eol ek Aol @Al Al

L AR AS7sd aedd -

7 golgh el FAOR THZE olFA AR, AHAUADe] that /\%71%01 Zorstct.
olol Y4EA Aol A 2540] Bl o A5 EA} URARE ool S
312 itk wlgto] Lhech. olo] ZAAAC] BHA A s «em A% el A

W15 7okt Wgow AugAle] g Aol

shH QR X429l By PPN Bt Ht op] 5] 4715 o]
o ZA} Thi YolAli 2 Zout Eet & 2019) A7 HAIA TEAOR Holls
S G A Aok QR AV SRARE QIS T T YA L B o ol 9
2] Al ANSRE Bt A,

oleigt uAstol AgAo] AAAS] mIXE RS B FF U Y| 4aS o] gt
AzA o BAste] Seuele 1Uet WA U Azke] AAAY ko] Kol v
SIE A AAFES et B edro) Bajo] gtk

Bl A
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. HASHL

2 A7} TR AQATES AnEY thga 2k WA =] £35S B9, Heppke-
Falk, Tenhofen and Wolff(2006)= Blanchard and Perotti(2002)29] SVAR HI'H-S ARE3}
o] FYAANAS AgF49 ‘:}71;‘4 RIS Au By ik 11 oq:rl A= AFAR0 7
A& A2 AT WIS FOoH SHAIZIU TIEEAR=E [-2JskA] 9HA| AAaAl71H,
BREAE fooH 4tz 5 ;44_ eI Qlet ESE aﬂ”ﬁ AEAE 42 4H[
T B Ho|1l, oidsHA] Ejt ARAE F40] AddE o AkEol ot 9 a9E U
Bt 874t FRAE Bl 4 @7 dolw, FR FAIYY FE2 Al foJtt I
FA| 22 Hola Qi

Mountford and Uhlig(2005)2 A8 d9] a3t A2 VAREFCZ EA5H= HIH
AAIsEL A=t AL v Hato] Tt of| i avke} oA A
T8 S} 2ol 7hsotes BEst otal Qlnk vlw £7] ARE ol-&sto] B4
I B71E EX6ke A9 WS AR A5 Aol ARAES T A
2 H]go] @74 ol5HT & ZAOoF Uit

Clark, Lawson and Robert(2008)= AARE, ZA|, FI/iHe, shEAAA, WA
AUA G 50l 1907 BAVIGEN A= FFE o2 =72 HEA=mE ol&sto] 4 3}
Pt 1 A [RA/AE] 0] 229 AAES U A58 S vk A
o7 Y, A ASEHE ek ACE UERTh WA, ShH Ad/4d9 17}
= BAVRES =011, £5HEEL =0l A0E UERTh 1y o] At AZl=of Tt
Efgot 2ol BgohA] g HIlth

Bayraktar and Moreno-Dodson(2019)2 7ig=A S VAR Sy} H| WUt Fo &
o] A7 & o] Al oEA ko] H= Z]% T, APRES A A
3 B A&, HAAE(core expenditure)?t HIHAAERE SIS W S <
T A &, A A&l AAVSRl F3 FHHe FFLZ vA= ACE Ve
A EE 7192(2006)2 Blanchard and Perotti(2002)2] SVAREE O
X% g aAE AR v 2R A5 FUATE A0E UERT ok A
g 3t 9T F At AAE S8 fuo] 13E Ay A& A B
7t AFA Ao QIgt aytEnt B A, 7RSS SHoA = AAIEHo] ARAE
SiEth oL X&Hol Hrp & 83 7He Ao® YERTh
A744(2007)> 7124 WER7] ZY(SVAR)E o83 ARAET 2A19] S20] gt A
ABAA sElaTEE B4 A, JRAES &4 342 AEAGDPE AaAP|Al 7

F

=




A7 Ho] BAVIRN miAl= Gl gt 2

o
o

-5 B H]W AT - VEC Model Approach -

gl mIA Ahael AAA aRe o BT 2 AAEY St
oF 7P BIZEAHIEY WRERRE ST 9 AAVel A e mlA
AR go] Bt TA FHH G FL HelFk oz Uk

13E - 52012 724 WNESHSVEQRFS o183 A9AET} 24 % ole A
o ¥ mRHQ A7RPHA A5 BAslT I ASEA e 4ok 1) FULS,
AWgS), AIAE 395 BRE B9 Aue A7 JHAE FAvo] Fulhse] EALoR
RO G vIFow, ) FNLEAYLYAGAZ B oRE olRoldl 58S 5
Agete] BASGE AS 395 BYOIA Uehd Fuiel AR A9AE SAu
S0 &g X A0R BAHE0] AgAE HHo] Kot wuAQl R0y
Ukt

[¢]

B o

L5
=t

il
7}—]\0

ro

i

=
re
Y
0z
13
p [
1
o

1. 34 23

E Ao ARESE 4 g2 Clark, Lawson and Robert(2008), Bayraktar and Moreno-
Dodson(2010) 59 F4H] 7|xste] tha A (D 22 FHTFE TYskath

CAPGDP= f(PC, INV, GT, REV, CPI) )

o, CAPGDP= 1919 AAGDP, PCE WIZkAH], INV @ ¥IZERAL GT : SAgAZ, REV:
A, CPL: &BRRE7AsolH. o] $4e=E Cobb-Douglas FHIZ 73t 01719
B A ot 4 MbeS SV WeRY AF 840 =& o9 Zo] aH
Als BAo ARgstlon, 80 ARGE A 259 1980 o|F At AlmE AR
1€ TSR] 71 Aol TRt M ol A7 Qlo] =8 W] Tt
TBAE ol8sto] FAHRFS AET 2t o5 WHpgtof| 3220l
BF(Vector Error Correction Model ; VEC) 2.2 EA5I9cE OLS
AR s & 5 oy o] B 3|94 F0IM UEhhe SAA
Ol(simultaneity bias) AW A7 WY EAl(endogeneity problem)E =530k
. 124 VAR(Vector Auto-Regressive; HEIZF7]8]H]) X 3golut VEC ®HS HE W

WAHSE FHgolal 9= AgiasE AR} A2 (lagged determined variable)S AF

morpv e o
nEE e d
% g
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e
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(1)

r

§ozH ol #AE HET + % 01@31 SZlEP.

o] W olETh= Aglel AR AALA E42 S8 AHres] AN dE
Sl FAEEAY] V1€ Helstal oo 147:‘#9} Blasto] o Apol7t 9l= A HESh=
o] 9uj7} Qlek. 22y o] wf 2 Aol Tt (unit root)E ZH= WU ZFE A% 1+
AAE BAA dAde ZA @A HER ol figt o] Hasit oE Rt 23]
VEC mgolt.

ghef A (oA AR HpE9] VAR AARIA H W X7t aold 2= Wat 9
2 ZobET, o Wol| okt S49s & é}éﬁl#—t YA (consistency)& T=IHA| oF
A Hek B AAL AT () B AHRESE ol8ohd D9 S A4 2 A
2 J Afol9] 714 Aol Wt A= edofHE A ok IR o] W o] ARgE ¥
= ol F2(co-integration)°] EAISIH, ol2et EAIHEL VEC BF& AH8slo] |2
4 Stk o] HEe v 2 VEC 23 JH|

[‘Il‘

it
i
el
st
als
30
o)

AX,=FX,_,+ GL)AX,_, +¢, 2)

X2 1) AAIEY n 2 9H,

F=A(Q) , G(L):Gﬁmf]lGiLi’l, G(L)=— ), A,

i=1 j=i+1

ez nx 191 iid(o, X,) | APEeat HES.

o714 4] (2914 X7t kHS] A WEE =, FE2 F=op 2 B31E 5 3
th ol W ae nxk Y, pe kxn FEE FHE HAEH7E Hi, A QelA 48X,
AX, BT AR AAIG] HER, HaxgFgor At AlePES IAYS Ha

olof 7|%3t AT FHAY} BARRESE XS A oD

A= VEC= H|9FY4 A& (non-stationary series)S 74 WS 7Ho] 33E #AE 714
o ARSE]ES 29 AeFY VAR ZFoltt. VECE @714 24 582 o185t WA
H0] 4718 Pe7} FHE PAR FHIES AR
Hot S48 2 A7IHF =R olgo] Fi4 ‘?l‘ | 2782 &3l 4415 2ol =7 o

Fo] ‘@2 £33 (error correction term)°|gt HE

1) E} ZAIS 22 Johansen(1988, 1991), Phillips(1998) 2= vl




A7 R0] AV el vA= F?

0—%
=
&
o
o

-5 B H]W AT - VEC Model Approach -

2. AH8E Am " EA

B Aol AMgH AR 19809~20164 7171 g, S5, YR AZARE ARSI
om 11 AMgE AES A= that ZAth

CAPGDP : 19192 GDP(2010¥ £%714 )
PC : ¥17k4H]

INV @ RIZHER}

GT: 3RA&

REV : A5

INF : &H|&} 27Vd5&

Z£X4 : World Bank, World Development Indicator and IMF, International Financial Statistics.

o] F7gol A& A=l Zh=e] S wide AEd v [Id 1al, (29 1b], [1H
clet 2.

A fh=o] Aol diet E4S AuEw, [ lalolA B biet o), 1909 BAE
= 19984 <1719} 20081 F6-9719] FE @A AAS] JAES] At FolE Hol
, o2t HiE 2 WIZkEA Mol FARHAl UERAAL et Hb ARAIET AU A
3] A& I8k 018 Hdh AE&Folde2 1980~85d w43t Haols W2

7 o7k A&ET, A6|E ojgh SARE Folg Held

—_

A T 1

o\

[OE 1a] o= Af=Q| IEH

~
J

70 | N
" =T T NN T T T T ST
60 |
50
40 PGS N
| __/’ \ -
T \ T N ]

204

10

0

N7
1980 1985 1990 1995 2000 2005 2010 2015

— CAPGDPG --—---- GTY ———— REVY
——— PCY —— INVY ——— INF
NG J
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Mot 437 23

(23 1b] 3= K=ol IHH

60

50 17— =TT

40 \ T _ P
304, T \ e

20 N ST

10 / \ ] '

04

410

.20 AL AL L B LR LA L L L L A L L L A AL B L LA B L L B AL
1980 1985 1990 1995 2000 2005 2010 2015

(O3 1c] &= A=2| IHE

BO ——=

ML e —
SRR

40

1695 2000 2005 2010 015

. /

Z: CAPGDPG : 1919 AARZE, GTY : 4¥AZ&/GDP, REVY : 2A14=%/GDP,
PCY : WI7k4H]/GDP, INVY : YIZFER}/GDP, INF : QI&d0l4-&(CPIZ7H) <.

Z7t Folg
S AR ARE I S AR, (17 1014 B vl gol, 193 FAYE




A7 Ho] BAVIRN miAl= Gl gt 2

o
o

-5 B H]W AT - VEC Model Approach -

W AEHodES 79 0 0] A&Eo] AVIIAE Holal il FARES AT
2 2000 o] F MR+ S7SIAL Slom, 2AleYE AEA

L Zolg moli= W, APgAEL g
£ Hrhe ou} H2 o FRkE FolE UERRL Uk Avlt 19909 Filols 37t
=

ol Holtpr} T thA| 2 sk S0l Holil Qlth
Sff AmEE thZat g
AA = A5 EAS ATEH, (E 1DoA His vie}l Zo], ARSEH AaF HA|
Zr4B|(PCY)7F 7Hg A4 Hol%(Std. Dev.)k® RIZFEARS(INVY)Z} oA 7H} Atk A
4= Qltt. GDP S712(CAPGDPG), SAHFAE(GTY), A=Y olHE(INF)2 Jarque-Bera
Algoll HlF=o] BHd(normality)& HlofdS Holal Qi

tlo rlr
o mS 2

E 1) o= A=zel 4

LOGCAPDP | CAPGDPG GTY REVY PCY INVY INF
Mean 9.393301 | 5.257759 | 16.08637 | 19.01528 | 57.29559 | 27.47869 | 4.466307
Median 9.494371 | 5.478067 | 14.55577 | 20.20306 | 57.65905| 26.62658 | 3.513821

Maximum 10.12754 | 11.16547 | 24.24174 | 22.62204 | 69.68939 | 36.75204 | 21.34167

Minimum 827149 | -6.39207 13.3972 | 14.75031 | 4829466 | 20.75459 | 0.706163
Std. Dev. 0569633 | 3.800852 | 2986193 | 2557687 | 5.815201 | 4.248452| 3.644356
Skewness -0.51165 | -0.82814 1.47959 -0.2758 | 0.270118 | 0.849093 | 2.969094
Kurtosis 2.052853 | 4.244987 | 4.330952 | 1.555377 | 2289367 | 2.631647 | 14.22949

Jarque-Bera 2916371 | 6.439923 | 15.79227 | 2.191935| 1.195283 | 4.529275| 235.3217

Probability 0.232658 | 0.039957 | 0.000372| 0.334216| 0.550107 | 0.103868 0

: LOGCAPGDP : log(191% ARGDP), CAPGDPG : 1819 GDP Z7}2, GTY : B X|%/GDP,
REVY : ZA|$=%/GDP PCY : ¥17t4H]/GDP INVY : WZFER/GDP INF : AH|z} /M58 2.

=

s S5 AR SAS AWEHE, (E 204 Ei& Hie o], BRHRARR(INVY)2}

2H|(PCY)7} 2719} Ho|e Ari= AL & 4= itk lﬂL HE W7 BatdE 7R

Sk Qiek. 18w St £ RpRo] B4 % Hlmsl B, F=o] et ZAVIEE

AL, BARg, A v 0] d=EY § A e & Ao vhE 2], AR
%2 30| FIHT} ¢ ks AL HojRth

e ne

i Flo mlo

H]
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(B 2) = A=9l §4

LOGCAPGDP | CAPGDPG PCY GTY REVY INVY INF
Mean 7.297712 | 8.683583 | 44.19399 | 14.36088 | 22.61302 | 35.17539 | -0.0498
Median 7.302904 | 8735083 | 44.4373 | 14.20087 | 22.75279 | 33.92028 | -0.01085
Maximum 8.766579 | 13.70534 | 52.35014 | 15.86829 | 26.34735 | 45.75966 | 10.71761
Minimum 5.842463 | 2.419933 | 35.3166 | 13.04521 | 18.30649 | 25.71494 | -12.6271
Std. Dev. 0.901882 | 2.718758 | 5.588479 | 0.873891 | 2.321854 | 6.155146 | 4.631107
Skewness 0.037653 | -0.20044 | -0.15147 | 0.049154 | -0.08413 | 0.308848 | -0.11947
Kurtosis 1.798706 | 3.067198 | 1.662745 | 1.692656 | 1.970453 | 1.926267 | 3.807648
Jarque-Bera 2.173167 | 0.247841 | 2.741694 | 2.506601 | 0.952242 | 2.237742 | 1.004964
Probability 0.337367 | 0.88345 | 0.253892 | 0.285561 | 0.621188 | 0.326648 | 0.605027

= - 2~ o
FI¥S B2

o

ot FU.

6 US| 428 298 GALE G S0P L= det Tol, YL AAGOHE
2719 ol by 2 et gink 293 ISl HRINDE HHES Hold AL
B 5 ok
E 3) U2 X120/ £4

LOGCAPGDP | CAPLGDPG GTY REVY PCY INVY INF
Mean 10.05960 0.042945 | 34.03005 | 29.71457 | 71.66324 | 27.62908 | 1.017442
Median 10.14250 | 0.042567 | 33.23900 | 29.38400 | 70.17257 | 28.51500 | 0.603148
Maximum 10.62800 |  0.122903 | 38.94400 | 33.12400 | 79.12582 | 33.97000 | 7.812318
Minimum 9.081968 | -0.047017 | 29.55500 | 26.88200 | 66.21417 | 21.29800 | -1.352837
Std. Dev. 0.432721 0.032120 | 2.949735 | 1.427619 | 4.004216 | 3.848435| 1.800495
Skewness -0.670861 0.067090 | 0.303108 | 0.503712 | 0.538396 | 0.011570 | 1.719876
Kurtosis 2.403867 3.898050 | 1.918560 | 2.951529 | 2.001224 | 1.737957 | 6.853607
Jarque-Bera 3.323207 1.236747 | 2.369556 | 1.568261 | 3.235553 | 2.456319 | 41.13503
Probability 0.189834 | 0.538820 | 0.305814 | 0.456516| 0.198339 | 0.292831 | 0.000000




AR Mo AR nH= o - 53 QB H|W A - VEC Model Approach -

i%l‘
=
e
o
o

?l‘iliﬂr OE]LO A=0| EAZ Blwsf] B, gheo] dEEH AASFES =1 AE =
20| § Ak Iy FARISE o] FRET B 34 YEAL Qirh
‘:]'2 S o=t 28% 99 A4 3AE A7, A A%, A 242 A
A AREE AAG Zmol it QP A(stationarity)= AESH] Y8l Augmented
Dickey-Fuller® @9} A% (unit root test)s AABIAE=Y 1 A= (E 4)%F 2t

>
ol
R
+
i

(B 4) ol 3 Z2HADF)

3 53 o=
aEws | AiEws | aFEES | ARHL | 2FEL | A2ER
log(1%1g AZGDP) -1.61 -6.14** | -3.20 ~4. 17" -3.25* -4.45%
4 A&/GDP -2.62 -5.96™* | -2.74 -4.65™* | -2.60 -7.18***
ZA|%=4/GDP -2.68 -5.83"* | -0.96 =7.12%* | -1.70 -3.81™
H17k4-8]/GDP -2.21 =5.82% | -6.19™** - -1.92 -4.29™*
Q7R GDP -2.33 -5.48%* | -3.69™* - -2.74 -3.80™*
AHRETHSE -6.28"** - -4.84™* - -4.62%* -

%1 1) MacKinnon(1991)9] -/]5]' ADF UAIA : 1% -4.24, 5% -3.54, 10% -3.202 A&
*10%, ** 5%, 1% $=oA S o],
2) 1980¥~20164¢ <7t Z}E?J‘ AAE BAFS AT AISAE g FA9.

Augmented Dickey-Fuller 33 23} SH2 +&W7F 42 7Y, AU &
7he ¥g= ©eiol 55] EAeHA] goH, %511 AP SIS 7L AR ST
TS EAI5HA] goy RIZkAH], TITHREARE oA ©helo] EA6HA] a2 Ko
Foh G2 1909 Ad GDPeF AnRFETL AS-E(Q1EHo)Ae)0] ERgolA Tefol
EA5HA] Qo PAE Helth

U2 AAIE Am7t ErpoA] ©elo] EAsE S AME BgE 7o 34E I
7} EA5HA ol WS ol A7l HFEAE U 4 JleE=E olF HESH| {5
Johansen-Juselius®] &4& A4 (co-integration test)= AAISIHLt. [log(CAPGDP), GTY,
REVY, PCY, INVY, INF]9] oW 23] diet S24& A4 23k <E 59 2t
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I 5) 6¥4[log(CAPGDP), GTY, REVY, PCY, INVY, INF] Co-integration Test

oh= !
E?O(E?eégé ()j Eigenvalue Trace Statistic 0.0i)/alcurietical Prob.**
None™* 0.893547 197.2051 95.75366 0.0000
At most 1* 0.733391 121.0435 69.81889 0.0000
At most 2* 0.633505 76.09640 47.85613 0.0000
At most 3* 0.521119 41.96823 29.79707 0.0013
At most 4* 0.265413 16.93395 15.49471 0.0302
At most 5* 0.172719 6.446764 3.841466 0.0111

=2
HNiéoé?eéEé ()j Eigenvalue Trace Statistic 0.0?/alcurietical Prob.**
None * 0.976824 168.8917 69.81889 0.0000
At most 1 * 0.940329 104.8929 47.85613 0.0000
At most 2 * 0.807614 56.97149 29.79707 0.0000
At most 3 * 0.669259 28.95124 15.49471 0.0003
At most 4 * 0.449316 10.14211 3.841466 0.0014

o=
Hl\lééoé?eégé ()j Eigenvalue Trace Statistic 0.0?/a(liurietical Prob.**
None * 0.743161 127.7503 95.75366 0.0001
At most 1 * 0.677610 81.53387 69.81889 0.0044
At most 2 0.471240 43.04613 47.85613 0.1315
At most 3 0.300782 21.38059 29.79707 0.3343
At most 4 0.155763 9.215647 15.49471 0.3458
At most 5 0.096724 3.458707 3.841466 0.0629

2 : Trace test indicates 5 cointegratingeqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

** MacKinnon-Haug-Michelis(1999) p-values
= WL log(CAPGDP) : log(191% GDP), GTY : A% A&/GDP, REVY : 2A|5=4/GDP,

PCY : ¥IXk4:H|/GDP, INVY :

RIZHE

}/GDP, INF : Q1Zgo]de 9.
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0] A )=
oo THE

flo

Johansen-Juselius 34 A73(1990) 23, 5%2] F-2l5EstollA =
TAZE EA6taL S dEE sh o] ther FAE AV EARE Holeth mEbA
QAP P AREole] ASEAE AAISHIH

Uh& Granger causality testE ARSI IITAE ASSITE 1 Aif= (& 62, I
6by, (E 60y Ztt.

71 A3} 2 (HE 6ayollA] Bz Hie} Zo] A ST} vIxtAn7 BAVIEERY Qlapt
A, BAVEEC] JIEH ol AT ZAIFY LR ITHA YE L, S (I 6byollA He
Hie} o] HizkaH7}F FAVIFERS] QA FA S-S O] AR 2AIFPL R <l
A ver, BAVSEER &l Tolle 4 A3EA HolEt of7]4] x7t yES
JIHAIE Zrethes A2 TR x7t vyl A50] 2d= ke Uit

(B 6a) 1A QA Y : o=

Null Hypothesis: F-Statistic Prob.

GTY does not Granger Cause CAPGDPG 5.80719 0.0076
CAPGDPG does not Granger Cause GTY 2.42223 0.1065
REVY does not Granger Cause CAPGDPG 1.44621 0.2665
CAPGDPG does not Granger Cause REVY 14.5555 0.0003
PCY does not Granger Cause CAPGDPG 4.21579 0.0247
CAPGDPG does not Granger Cause PCY 0.34957 0.7079
INVY does not Granger Cause CAPGDPG 0.91441 0.412
CAPGDPG does not Granger Cause INVY 0.09256 0.9119
INF does not Granger Cause CAPGDPG 1.26253 0.2986
CAPGDPG does not Granger Cause INF 6.00888 0.0067
REVY does not Granger Cause GTY 0.14636 0.8651
GTY does not Granger Cause REVY 0.70074 0.5118

(H 6b) J13A QA HY : 5=

Null Hypothesis: F-Statistic Prob.
GTY does not Granger Cause CAPGDPG 1.64643 0.2109
CAPGDPG does not Granger Cause GTY 4.07485 0.028
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Null Hypothesis: F-Statistic Prob.

REVY does not Granger Cause CAPGDPG 0.30525 0.7425
CAPGDPG does not Granger Cause REVY 8.93886 0.0042
PCY does not Granger Cause CAPGDPG 4.25293 0.0244
CAPGDPG does not Granger Cause PCY 0.2614 0.7718
INVY does not Granger Cause CAPGDPG 2.07338 0.1446
CAPGDPG does not Granger Cause INVY 0.38862 0.6816
INF does not Granger Cause CAPGDPG 3.7729 0.0359
CAPGDPG does not Granger Cause INF 8.44243 0.0014
REVY does not Granger Cause GTY 1.52641 0.2567
GTY does not Granger Cause REVY 0.99132 0.3995

(B 6c)y JI3H QluztA HY: 2=

Null Hypothesis: F-Statistic Prob.

GTY does not Granger Cause CAPGDPG 0.35818 0.7019
CAPGDPG does not Granger Cause GTY 3.06432 0.0615
REVY does not Granger Cause CAPGDPG 0.62346 0.5429
CAPGDPG does not Granger Cause REVY 2.63642 0.0881
PCY does not Granger Cause CAPGDPG 0.98810 0.3845
CAPGDPG does not Granger Cause PCY 1.75726 0.1904
INVY does not Granger Cause CAPGDPG 1.67167 0.2050
CAPGDPG does not Granger Cause INVY 2.28239 0.1195
INF does not Granger Cause CAPGDPG 2.65536 0.0867
CAPGDPG does not Granger Cause INF 5.15429 0.0119

TS o T

ol

ekl Q0] A9 (I 6)olH B ule} o), ARo] A IHGo] AHASE AutaA
e, AAAEET ASEolde Zol R Azt Ui et
e WAE 719 ARIAS AASS B AdEn, GRS 1909 AAIIET s
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A&t 73Rt Fe] AFaA0.44), ABA
R 59 FA(-0.32) EAstaL. 4H|
o] FHA(-0.08) HItk. vHd S52 109 A
(0.37)8 Hol, g=o] JuaA7T o A2 2
(-0.01) ZAste] =3t i) AJaA
(0.55)7F EAste] o] A HA] =3t F57} ol
=2 AAEA(-0.41), A& ol A= W= 2
o mEbA 1919 BAVEES] Aol fleiA 7zt

o7b B iR yepal Qloh

=

=

T el

v Zlst

- O v

Ay

o

rok
)

A (0.11) EASHH, A UT=

FAEA0.41), dEo = &

9,]

9| i

&3 TREEARE AgRt ] A
AgAETE
A=

= &Hos @

R, )

FBHA0.74F Holal A

FARE Alefstal J=ol A F

SHH GES 1999 BAVIREL WEARE AR 3] ARA0.48), ARAETE ATt
=9 AJHIA(-0.41)7F S, 2AIGATH= 9] A 0.39) EA5H, Aok g
Ho}p 2571 vl 7%t 29 AHAAE Kol AEHo|diks =it 2571 ditjo]H
FO] A 2717 H AsHAl e Qi
(B 7a) AT EA(1980~2016) : oH=2

CAPGDPG GTY REVY PCY INVY INF

CAPGDPG 1

GTY 0.11 1

REVY -0.32 -0.77 1

PCY 0.41 0.55 -0.88 1

INVY 0.44 0.54 -0.87 0.92 1

INF -0.08 0.78 -0.7 0.56 0.58 1
(& 7b) A& 244(1980~2016) : 5=

CAPGDPG GTY REVY PCY INVY INF

CAPGDPG 1

GTY -0.01 1

REVY 0.55 -0.46 1

PCY -0.41 0.82 -0.65 1

INVY 0.37 -0.65 0.44 -0.89 1

INF 0.74 0.23 0.36 -0.15 0.26 1
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Aeior 433 28

(B 7cy AEA 24(1980~2016) : L=

CAPGDPG PCY INVY GTY INF REVY

CAPGDPG 1

PCY -0.60 1

INVY 0.48 -0.64 1

GTY -0.41 0.46 -0.41 1

INF 0.61 -0.32 0.05 -0.08 1

REVY 0.39 -0.27 0.43 -0.41 0.28 1
ey ot 5%
3. 425

AREE H4ES TR BAE st WE QAR (vector error correction
mode) 02 FASI =1 11 FHENE AuEY, S =29 235 Hlwshd (& 8ay2t
2, 3= '] AyE H|wehH (I 8byet

HA b3t ol thet 843 Blwshd, (E 8ayol Ei= Hiel Zo] gt AR =
5717 1919 BAVIAEA] 71802 /23 4 F3K0.017)3Z PIXY A7H == &

oJm|et JaFe ek
9 oJ8H-0.23)S L 9
Mozt ot 344 9%
], 245909 F7He 4
39t wzkaHA AR

012y F1 5

2 wlol ol

3

U= Hol1l

oFg} 2]

QUeF. Tt A1) S
o i FE0] A9 A9AE F7P 1909 A4S W)
F IS uAA
ot wrldoR st ool G wHA ke ven)
g0l A gL wRe PrlHon fot 2
FH-0.005)2 F1t 7]
o} TR e 49
FH-0.0002 HIAY A7|HORE FIRE Fo] FH0.06/S
229 B9 WAL AA B - W H0R folg
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ke
RS

7|40z

%2g o]

A9l 3%

o2=
A7l

[©)

0, of

o oy




7878 Fo| Aol vX= el gt Tt - T - Y H]w AT - VEC Model Approach -

(E 8a) QXHHDY £ Zt:

o=t = Hlu

ot= long-run relationship short-run relationship
variable coeff. t-value variable coeft. t-value
constant 1266 constant 0.01 -1.14
D(LOGGDP(-1)) 0.73%* 3.28
GT(-1) 0.04 1.64 D(GT(-1)) 0.017** 2.08
PC(-1) 0.127%* 10.09 D(PC(-1)) -0.006 -1.43
INV(-1) 0.06*** 6.75 D(INV(-1)) -0.006* -1.75
INF(-1) 0.09*** 11.52 D(INF(-1)) -0.002 -1.00
REV(-1) -0.23%* -7.97 D(REV(-1)) -0.00 -0.43
EC(speed of adjustment) | -0.01 -0.83
e
Constant 0.006 0.39
constant D(LOGGDP(-1)) 0.88*** 4.86
GT(-1) -0.26 -1.37 D(GT(-1)) 0.01* 1.98
PC (-1) 0.16** 2.40 D(PC(-1)) -0.005™* -2.34
INV(-1) 0.05 0.73 D(NV(-1)) 0.002 1.17
INF(-1) -9.04*** -7.95 D(NF(-1)) -0.008 -1.39
REV(-1) -0.00 -0.00 D(REV(-1)) 0.001 0.49
EC(speed of adjustment) | -0.005** -2.03
test statistics : &t= =3
R"™2 0.47 0.64
Rbar”2 0.32 0.56
F-statistic 3.60 7.67
normality 21.52(0.00) 15.63(0.11)
serial correlation LM 22.06(0.63) 32.80(0.13)
Heteroskedasticity B-P-G 28.61(0.37) 13.89(0.18)

3 BCe &4 3, De AHEHSE, (D)2 ARRESE gk ()9 4= p-value.
* = 10%, M= 5%, e 1% oA 9 YERd. P-value 10% 1.69, 5% 2.0, 1% 2.75 9.
Akaike IC, Schwarz criterion A3} 13} lage] FZ Y. 20084 o|% fu|& ARz A7 A
2EAA] L.
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2 = QRO 2HATNE vWsHE (E 8byollA] HE viel o] =2 APAE S
7PF 109 BAVFEEC @718 ere Fott o] dF= vIAY AVIH R RovRt 9
F= HEHIA Al 3lom, AR 7k A71Aes RO FAH4 dFE L e
H, A2 Be= APAEY] S7PF 107 BAVIEEC] D71H cRme foludt 9= 1l
Z|7] kot F71H o2 Folgt o] FH0.94)S AU, AR SR A7|HoE &
Ofgt O] HRK1.96)% L k. Ly WA= TR o ® [ofgt At 341 IF
(5.50y2 Fu, WkaH], JIEFolAEY] S7PE A7IHCcR Fodt YA I F= A
02 YERtAL it AAHTARE = o AAQAE, olibdo] EAISH] 52 HolFH
LEZ FTHEES UEY =2 olF 71451l Qi
(H 6b ) A+HEY £ 21} et Y2 H|W

St= long—run relationship short-run relationship

variable | coeff. t-value variable coeff. t-value
constant 1266 constant 0.01 -1.14
D(LOGGDP(-1)) 0.73™ 3.28
GT(-1) 0.04 1.64 D(GT(-1)) 0.017** 2.08
PC(-1) 0.12% 10.09 D(PC(-1)) -0.006 -1.43
PI(-1) 0.06*** 6.75 D(PI(-1)) -0.006* -1.75
INF(-1) 0.09** 11.52 D(INF(-1)) -0.002 -1.00
REV(-1) -0.23*** -7.97 D(REV(-1)) -0.00 -0.43
EC(speed of adjustment) | -0.01 -0.83

Y=

constant 0.01 0.84

constant D(LOGGDP(-1)) 0.63 2.42
GT(-1) 0.94* 1.72 D(GT(-1)) -0.0007 -0.19
PC (-1) -5.07*** -4.48 D(PC(-1)) 0.001 0.24
PI(-1) 5.50%* 4.58 D(PI(-1)) -0.003 -0.35

INF(-1) -9.04*** -7.95 D(NF(-1)) -0.008 -1.39
REV(-1) 1.96*** 2.59 D(REV(-1)) 0.002 0.39
EC(speed of adjustment) | -0.0008 -1.21
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test statistics : $t= =

R™2 0.47 0.46

Rbar”2 0.32 0.34

F-statistic 3.60 3.83
normality 21.52(0.00) 4.26(0.64)
serial correlation LM 22.06(0.63) 37.41(0.40)
Heteroskedasticity B-P-G 28.61(0.37) 11.25(0.58)

F) ECe &4, DE AEHSE, (D2 ARESE 9uigh ()] $2= p-value.
* 2 10%, M= 5%, M= 1% oA §-oES ek, P-value 10% 1.69, 5% 2.0, 1% 2.75 .
Akaike IC, Schwarz criterion 23} 12} lage] &Y. 20084 o]|F tu|& AMLsi= 27} 34
AR o=

of7|A L& AA I} A A T vlwsf] AuEE, RS 19628~1990W ] FHE
7] AT 7% Boke I FAGAAZE 19978 189171, 20089 AIASEH71E AA
A AL Al stEkste] T AAGAEC] 2%HE Astehs FAIE Kol 9lom, 1
B AHAGS Agord A (19959 =71EA HlE 10%HTHE - A713AE B4
A&9 35 5o= I7HEA7F F50kL 9lo] OECD A/l 2JsHd 2019¢ 7|&0 =2 =715
A7} GDP tiH] 43.3%=2 Ve 91, IR 2000 18RI 2vHst 5 ojutz =7}t
FA H& 227.9%= OECD=7HHw 111%) 5 F Lol Golal 9lom, &4k AsH FAISA
£ 3 0979, 42 1.729)¢ Bt 71 89 S7HEE 804, Y& 83ADE 654 o4
FRIFH|go] WiE2A Z715k0] FHS 2017490 14.3%S HolA 1PBARIE AU 8
Y Tofl= 20%2] 2UFAS|o] AYe Ao By 9t E3k YEL oju] 2006W] 21
ALslo] A3 A 28%S HolAl Qltt. o|9F T HWE Sh= o= TR 159t oy |
oA FAMIS 7T Q& AAE et 7IZbE £ F o ke Aol glof =) wi=
£ Yt 1 2] dgiujshey] Ego] H2lgta B7] witolth E3t e 159 AFoA
FAFo RO A% Eolel wii Az}, vEsH20259 1AL Q) e} ABEAM] &
7 A = A So2 Qg A IS}, F7HRA S 5 vl Aol AHE glo bl
% 59 4% S0 71e84], 78S 53t AA A=oE Tk HStal Qlrt. ol de
A A& 7Fs/3E st AARAAE S AEsA] G BAAEe] o7t 71851 ok
2 =2 vl GHIAE 85171 Y8l 71& gAloll AF FARRL 9l YEL JIEAls
< HAISE 258 E8st0o] AAZERAT Aotz QI w0l tiAet LIS Foled Y
SHIL Q= AZol fdsto] S AR SRk e AR A Al FEsto] bl
e ggido] EAs| a7HT
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A Comparative Study on the Fiscal Policy Effect on Economic
Growth in Korea, China and Japan-VEC Model Approach-

Kim, Seong Suhn*

— P ABSTRACT

In this paper, I tried to compare the fiscal policy effect on economic growth in
Korea, China and Japan by vector error correction model approach using annual
data after 1980.

The results of the analysis are as follows. First, if you look at the factors of fiscal
policy effect on per capita economic growth rate, the increase in fiscal spending has
positive effect only in the short run, the increase in tax revenue has negative effect on
the long-run in Korea, on the other while, fiscal spending, positive effect in the
short-run as the same as Korea but tax revenue, not significant effect in China. Second,
increase in private consumption has strong positive effect on per capita economic
growth rate in the long-run in Korea and China but not in the short-run in China.

However increase in fiscal spending has positive effect on per capita economic
growth rate in the long-run but increase in tax revenue positive effect in the
long-run in Japan.

The results would imply that Korea need appropriate fiscal spending expansion
policy in the short-run with stimulating private consumption in the long-run and
a policy to curb the tax revenue increase on a long term basis for the economic
growth. China also need similar policy on the short-run fiscal spending expansion
with stimulating the long-run private consumption for that. But Japan need
expanding fiscal spending and tax revenue on a long-term basis for the economic
growth. Korea also needs a moderate distribution policy that does not undermine
its growth engine with considering fiscal sustainability referring to the case of
Japan which has very high public debt to GDP and face considerable challenges
posed by declining population with a post-aged society.

Key Words : Fiscal policy, Economic growth, Korea, China, Japan
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