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IS 2eoke AT UERT Felet dd A7e2 Al 3 A 9A

fas = El 29
o 25, A%, 28], 1F, BH] 53} QAsle] Tt Hopl A 11 B3 Fwrt
|91, W, TTiee) At sk A B el ANbAl Bk
ulITks R ool 5 AA| FEale] AewAlg 7122 slo] Awsloir. wietd, £ ¢
T AR QAT GRS BAVIE W] ANHL, FRAHR Ak A
g AIste] 71E Aole] AEge Ewst

2. 271Heiot ZHHet
=7} Hgle Qlstol it Wapt JFe WA ehetie AT A= A Hld

(Christoffersen and Doyle, 1998). 184}, E710] tigt A= AHAPE 9 AR}
71A9] MR oR F£= NEEglom, ojnff HaRo| 71t o= QS ol A A

&sto] 2-g<1ltt. 55], E719] HalsE AAHSLE 12l o, ofuli= 1Al A%
(Y= f(L, K, T))°IAS] 2750l T2 o](profin?] 4, 7P} Ala(tax)°l
| x= gk 1Esle] L2 02 BRSO 7 QI |8 AR50 2 Q]3] o]]o]
Sh= F{(-)291 TAPT 1 HE I} (Gokal and Hanif, 2004). ESE A73/33840 3
]/\1 =7k 9A 1= (Solow, 1956), 43742] HetE ARt 9 AJ4ke] wigh
AsIgitt. BH, olwje] E7K= E7VHd50= Qlslo] /4 Y5l He ASE
= 271 FEAR] Qs ARda} APAito] Hase Art =l E7F
o] AR A7 =HAoH, B HE S B SIS A=
]-—E 7207 AFEYTt (Jorgenson and Stiroch, 2000).

Jol2ojM= E719] $7Kinflation rate)E Alg2=E 1&fsl o, Alge] 5
Re 250] IS v|A AFOR QIsle] JHE2] B4l Q&R gigt AlFe] g8
2 3} k=53t o7} thAld(substitution)oll et PR JHEE AA = XA
O] HAE =719 °ﬂ°JL§ AAstgict. A28 AFdolA® &7t AVl wIA]
= FIo] AFEIRLCH, 53] ELE o] E7ES GDP Aol F(-)AQ! JF
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H2|A[gF 71 ofsle] Zeoll= GDP e Tkt 23E &SI (Khan and
Senhadji, 2001). B&°], Sarel (1995) GA| E715 AHARE7IA|G WSlE 112fs]o]
F5L Aol A FEE 2Ee A9E AN, E5] 717 8% ol 57t
I 7%olli= GDP ®iglof| F{(-)Zo] ZFHrobust) ZE AAISHI

71 59 WEEo] B ARl rlAls 9% A7 E @711 SHolA E40]
|==]ic} (Faria and Carneiro, 2001). Z19] d7ollA= E71 A5 A0l vAl=
FZ02 13t HEA| SR G (VAR)E AM8slo] B7PHSk= 714082 JFs +

m°1'

S~

A A 7| H 0 2= AYAlo]] (AR FIFE Rl AAE xﬂ J510] 7]1&9] Ao}
APEE|E QIEFlol Aol gk X*Blé AHREZRIGS] HEEo R AolshH Barro
(1995)= 10%p2] A=o)Ad AR5 .3%p<] GDP Hﬂe LAA71E= 2TE A

Aloto] E71et Aol ARt EJJ— EEO} ATk ESE = A7H 02 QIEH oA 73
A= AP} QIek= Faria and Carneiro (2001)9] 94719t 2] A7|2 o7 Q=
glo]49] JF2 A&EH 1 FF A 10% E7HIA0N 28l 4-7%2] A4 4t UEr
U= 27 AXSHIH:

AERPFE 0 R HE 4= Q= BV A thiEsks AR A4 18 BV VS
o= Qloto] AR|HO] HhAQl F7]= 7R AHd] HiRt S50l F=51A =
o] 7iQ19] B8 HAE= At E=EEULE TR, & Atoflas X 9BA|Y] gk
Z5 Uehd 5= Q= A2 Wﬂ FJA9] 570 et ARIARRE S F5510] B2
Skt wjo] A Fojxe] 8- Hal} ofE A WSH=AIE Ao EMN 7IE Ate] At
Bds EHSISI

3. Y=taiet ZHHst
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Campbell and Mankiw, 1989; Diacon and Maha, 2010; Blundell and
Etheridge, 2010), AH|} F&5=22}0] TA(Zhang et al., 2014; Thano and Kote,
2015), Z<r8 W2 QI3 AH9FAAY W= 7|12 d9HArhipova and Paura,
2015; Ota, 2017)°l 71ZskaL St
52l FAIA A5 2H]9] IA= Melville (1954)°] oJa 253 A50= %3]
H AP wealth)2 4819 Y=ol AX =t E23E Datta and Choudhury (1968)
e A9 FUOE 7Pt AT 4H] I8 EA B 5 AqEER 2SIk}

1 AAISIAE}. Campbell and Mankiw (1989)=
2Ho] Ul JFS A5 FEE S, AH|9] ¥k A 459] Bt
T 459 o717 Z-Hunforecastable) Halof| oJsf AAEH 46191 0H, o]t
A, AARN(ex-ante) AE FE9} AH]9] HE ATl BAE Wt

CHEo], AH|9F 459 IAE =7} $ollA st A77F A=A, Diacon
and Maha (2010)= 4H|2} A5 TAIE THE TAR 18fo}lor, AH|et 459
Al ApEekE =7 S HEdste] AHIRE A5 WA= A7 low) 2 7Hdthigh)=
7b I50E fPdEs TAE 99 71 A7t APESlgit: Blundell and
Etheridge (2010)2 4|9t AF9] HAof| Exts{(inequality)& F7H 02 1125}
Eqs A9 RS AFo2 g0ttt £3], 1980t F=2] Exts 22 ]I ¢
TS R ¢ e 1R9] AP 45 B o 2R R SAS A
71 Algat oA Y(transter)2] A ZFEsl0] 71E ALt ZpPHEQICH

AR 4H] 74 891 T 54 Aot & FEE AH| 70| o]Fojon, T 4n|9}
‘PHgrowth) BAE ARESI0] AP Frert wof=|iet. A3t 9 F27t TAE A
|3 72 9 AYIE4] 59 8o E X[A9] HIlE S0 R HIgSIANL AH]
= A = A AR FFoE o] ol FUiEREF0] F& ARG
ATk M| 82 B9l AFE = ARMEE o g ke =99 A9 9l gEe,
FA, 1, o=H| A8E F=E EEoilon, qUio] Be tHHo R TR, ks, 9+



g AHlof] gk B3 JA] A=W, Zhang et al. (2014)= TAISI] wt o 4]
A2H7F fEE 18 ARIE FUkERF e A9 aukE E-8sto] welsigirt. 119
A= 4RI AAIE AElste] o vA] ARE FH6lE AREE ARSSISIAINE, o]= Q1%
tiet A= wEEkth 48] 5 5 WdAH] FFo= avt
d& o= sefshlef= 727t . WEbA, Thano and Kote
(2015)= A9 € X97t g FEE QIR g AH] HelE TR A7
RIS AREsto] AQHEE AkEsto] 571 A7) AAARl EHUE el
A QAP gt S =l oH b, 45, =S4t 2 A 9UE
At B, AEY 59 SRR A 9BAVIERNE WHgSIIth Arhipova and
Paura (2015)&= 4591 7|4t 48] H3}E A QA aT = AAsIioH, 241
9 BT S S5 A8} A5 o] TAE At AAske] Arid s AidE A
HUrE 2AF 9 BT 85 A0 tigh BlSo] Aasis S AT
59], SAEE Ave} A HalE Al AE A5 Ajolof] wEbA] AH|Ae] AH]
HS WSS wofslgitt. AEHsi wE ASEGFY A4St 9o et
(environmental deterioration)?] At H=E 24AQ1 S| A9 gFoz T 11
AUt Ota (2017)= &5W3}e} CO,HiEF HatE AREsto] X947 918 8112
B ASEAIEe ARBSISoH, A50] w2 7ok &SR SRS T STigt
AV HARE, a50] Aiidos W wvloke IS Ao HlsiAl 2
o

W0 4ulet A50] AL R NFTAG 1T $40] A8EROH, A
#2 ge ARE A3 290 ABEIROH, AR 2YEo] 49
BT e B2 B WAVL ASEILE B, Al A

Qt} (Zhang et al., 2014; Thano and =]}
ofo] 1 RS A9 = AR SRS Aol A
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ZH2go] AREERILH (Kim et al., 2011, Hewings and Kim, 2015). AH[#H3}2 2Igt
X509 HglE A H7to 2 £Fotr] HJsiiAl= Bourque et al. (1977)0] 2lsf 7l
ATHARFEEJAE T H(Regional Econometric Input-output Model, REIM)] At
BRI, AFTHATEIERFE A99] A5 9 714 wsjo]| ofgt AH|Ae] Halrt
AHJHBEE Holx]o] 2R FZo] oJgt 4H|e] WIS Alle] HIlE AREsid 4= =
o] 9l.om, ofi= Conway (1990)2] YJ8l A&H P (Washington projection and
simulation model, WPSM)°]l 7]Z3}3L It} Yoon and Hewings (2006 REIM%
FE AIDS(Almost ideal demand system) =@} Agslo] AH[HS}O| S | AT}
£ AAoIH o™, Hewings and Kim (2015)2 REIMYES CGEEFCE 2Fslo] 11
Fo} Holo]] e X Ho] HElE Yepth. ABAPE AH|e] ASAAE &/dsto] 25gH]
B30 22 A 9Jgt AIDS 2§ (Almost ideal demand system) B4 A AR&
=]lom, M4 2 5 B4 AHAY] 4] HigE A8 HojlA 7120 vy} ApEE
At} (Deaton and Muellbauer, 1980). B&©], AIDS X¥& REIME ¥} Ao
AH|9] SIS A 4kE, 11-89] HolE gsto] AH|9] Halof whE A|99] HslE
ABIAT (Kim et al., 2016). EZF, thd 419 7H4 ¥islo] 7R JAERFo] 2]
A A8 A7} 1g=]9l0H, Bess and Ambargis (2011)%= Hl2Eof| o] EQJAkE
Hgo] 7HAE RHgsHA] Hoks A 8olo] 7RISR O] A8 L /s Ast
ek Chik et al. (2017) o ARIQ] 7H4 W3lE AR7HE 0= vefsie] 7HA Rkt
SR FS 80N AR 71 Hal | AA| AR AT Biglo]| niAls FF= AE
Elyis

webA, o] ks 1 9o 1EE £ Q= d
AZ|A] a1, Bf Zof B B0 2 Holgl= A=E molshy| flsiie dasriE Qg

[H3le} e SR QIRt les At ul8AES S71E =R A e] Hslke Ted
= Lol A= &, EA T3] e Hat
Ua Halol| W lE kR AAE 4= glon, FFH 0 A HIlE fee

o

i

>,

k=

Ir
&
oS
il
)
)
T
i
rl’.‘l
o
E

A O

< 737ole S5 Adel dest= Qe A Aol B 4o detislzE Qe |
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L WY A7 ArjHos B APE ok e, Y] skl A
AlQjo] HushA S 712 BistS AlghE A 9 (PaEuE sk, E, A9 A
WS Teislo] N9 GO BHgelel 1 5% RS A W AR A S vid
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XIS

sto] 1671 SFA]- E5 AR 9 ERE SLESIITh 200395 E 201687H49] Q1+
3} 3 8%10] gt 1HE S
TRof| zRksiith

A G7gAAel 7E W] BHLE flsiie AvRiET IR A=Al A
BEQLE, SRR AER Alol7t 22 QIARE BARET R ERET A
ol Az o= A Yelt. s I 7P RE $AREY 1671 S39A1-
T AmE ZEolo] AA AAS R g AGUSLEE Aol on LA 9]
AUl Bk & A0 2 YEhS, ARt SARL GA] AFLETR RO A
Aog A yepsith. S8Rk it Al A4 4 Vo2 Afml] €H7t E71
SOt B2 BoUs o= T AHRolle A7 Mt Eie SRS
Zgsto] AR AREAES diEfsto] ARBSHE o] 7RsSith BHH, w0l B AH|A
Foll ozt 12F 9 33} AR 1 ol 4RI AREAE Higt A4wo] weto]
A BANRLHOfA = mieto] E7Rssitt watA, A|oPd 9 4l AEAES wjofs)
7] = ARE ALY} F8E A7 PTS S8t 7IEd S ol okt F7A
IH(perpetual inventory method, PIM)}& E-8slo] 7H2 02 A AEAES
oo 49 ARAES PHEIRYHRACE A= EXREOR A6l



48 217, =7t ZIME a0l oot XI9ENA Maadt 24 3 FHA S 2ot

AFg31%ict, olufo] 1] THE olelE] 35, %5t 2 TIEEIAIA 127] 4]
B AQe TelElgon], WE AEs 20154 ko s Bulsjslo] Agsiairt A A
919) MO ARrh ERo)A S ettt ERolAe) )7 At o
A ekl A% Age] £2S It 4S9 TSRS Agslgon], Ernr)
= A|Rolxo] HZolo] AjHoR 7] Ueht A7t QY Aol 3t A
30l9] £50] 2 AL v-%@ % itk AARE BARO) SAl AR Q7S
A4g3le] 154] Tlgk SLEQIT, 1541644 AT, 654] o TS FHISE
7Moo, 1— F2 Awo] FUATR AGSI RE Azt 5
o] AEAZ Agalgon], 20150 Buls 4aic

(E 3-1) 278s 2 7|12 8A=N

TS

7 ool | W | O | HAR | Lo | R
AHIX=7} Pl PNES 1.01 0.74 0.10 0.89
(20153=1) =] 1.01 074 010| 089
MARIZ7} o A= 102|073 0410| 089
(201514=1) == 103|  058| 0416| 083
X2 | 6968| 5302| 566| 6080

AR
GROP Yo SR Tos T o043 7319|534 7894
e | x| A% | 35974 12663 | 7448] 221.60
TS5 | 44365 | 188.82 | 8333 | 28208
X2 | 1013|  753| 089| 858

= HHO}CH
SAAL Lo 98 e a3 706 134 890
N2 | 2324| 2286| 0415| 23.04

=0/0| HHO
e N BB T oa T oges | 2552 105 | 27.05
N2 | 1156|  805| 131 9.71

k7 LALZ OH AIX
CUCRE defte | &8 T 903 | 1348 105 | 16.24
i o | wxe | A5 | 8550 4903] 1301 6455
A 2 Tg= [ 3737 2092| 521 | 2648
= 440 |  348| 028| 384

ol _ HHO
Hl7 &2l LH | 988 oy 506 | 4.0 033 | 437
AE 573| 365| 069| 474

20|24 HHO O
7152 R RES oo 607 |  306| 003| 452
AE 435 289| 048] 358

HHO O
1540/2k S - ey 528 |  402| 043| 463




M3 Az 2 HE2Y 49

09!

Ex
7 oA | R | SR | MR | Lo | BR
N2 | 1754 17.04 018 | 17.27
ZAxo] HHO
S n65 | MEE e o060 17.82 095| 1919
S 650 | oy | A% 2.04 148 0.48 219
ver ] 4.06 242 052 323
A= 2.04 127 0.26 1.71
NE(SIES
BN D = 257 | 158| 034  2.09
2. 278}

25} Qlek W, A5 S Sl AnP BAkE]] Qlej Awle] fHo] s
A5 Zoio] ciet i} 3 A TES i) St 4niEE) Bojo] it et

SOMARE 2 AolAE A HA | 5
2 750101 11 B diAdiRRe] @9 S5 22 A o® S3loto] AASIH.
OIS floliAe ARt ol AR, et Aol digt 84 A, 7HAl, AR, FA
et #Ea, U 2= AHsto] A9 gAY S4S AAsiiH. o] A 2
2 1671 A=O] ARISERE AREFol] AR o] 1471 =02 AP doioict.
AR A 1470 AAE] ARIRE 7S ARSI, FUdoiet wgAEs
Al QM8 AT A7 AT A2 E ARESIo] AR A ST
S AAke Al F 254 A IS S - ARIAEZ A - FRlSA, A
S T -FHEA A - EAARA -SEAEA] A s A S22 st

- B As 289] 20139 A9 ARd ] 7P 229 Af=e)7] wee]
O ArgD10] A7 Adfge AHst] AR =] A ARAYRES 7513

B
5
u:l‘;l‘
)
)
k1
sk
+
30,
rlr
)
18
e
~
6
2
oX,
o2k,

¢

18

)

S

=

9

8



50 Qi 271 XS el ot XNHEMY Digelt 24 & FHH g ¢t

Al ==
- _ =

= Bt | S| o | B2 | aow | mam| ot | w2

el 0.21 | 0.00 | 0.06 0.03 | 1298 | 0.00 | 3.4b 1.21

&2 | 0.05 - 0.02 | 0.01 0.59 - 0.16 0.07
MA3 | 50.06 | 0.02 | 13.34 | 6.25 | 394.72 | 0.13 | 103.99 | 34.28

M4 | 0.61 | 0.00 | 020 | 0.14 255 | 0.00 | 0.70 0.35

MA5 | 975 | 0.00 | 2.64 1.20 | 39.45 | 0.01 10.41 3.40

M6 | 18.75 - 5.82 3.84 3.54 - 1.14 0.74

Ao M7 | 451 | 0.00 | 1.33 0.79 | 10.15 | 0.00 2.68 1.12
M8 | 11.54 - 3.94 | 2.88 9.40 - 2.48 1.25

M9 | 9.89 - 3.32 2.19 1.76 - 0.61 0.48

A410 | 1210 | 0.00 | 3.91 2.89 5.75 0.00 1.52 0.96

AT | 112 - 0.39 0.37 2.03 - 0.54 0.47

A2 | 177 - 0.51 0.44 3.23 - 0.86 0.47

A3 | 534 | 0.00 | 1.46 0.96 5.35 0.00 1.36 0.71

AA14 | 3.41 | 0.00 | 0.91 0.68 5.89 0.00 1.53 0.62
AN CAP | 56.57 - 17.93 | 12.73 | 86.95 - 22.84 | 14.35
OgXtEs | LAB | 50.08| 0.08 | 15.64 | 20.98 | 123.58 | 0.68 | 30.77 | 23.97
ZIEAM| IDT 2.60 | 0.00 | 0.77 0.70 249 | 0.07 0.70 1.08
A TRF 2.01 | 0.00 | 0.57 0.37 4.20 0.00 1.14 0.55
7H HH 36.51 - 10.56 | 11.88 | 42.13 - 11.94 | 12.55
g8 GOV | 27.81 - 8.80 | 414 | 1844 - 5.88 2.92
EXt INV | 32.54 - 9.32 5.16 | 39.06 - 11.96 | 6.38
= EXP |53.66| 0.02 | 1543 | 8.05 | 302.32 | 0.00 | 80.59 | 22.36
=2 IM 55.32 | 0.29 | 15.66 | 13.08 | 140.45 | 0.00 | 36.27 | 20.55
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3. YatHst

2 A= AT ARl RlRle 9 Telehr| ol Al B Al A
A 2 AR B4 w3t 20139 71 =239 A9 FRIERE EESIN
FIPHRE Hoke a2 A FUAEHO| v 8ARESE ARSI om, A2 of
S AEAEL JNIAA Q] SIS RIS ddEHS o83t A7ke 5494
5 20134 A9H QAAES AR8olo] 20139 7|E FIALE o] A AREA
o7 FE5l0] ARGSIgit: L 7HAHE QI AH] W FRA|E0] HIlE V|E &
PAEIL} AZ5E] flof APAZ R 50| a3t AZABH(bridge matrix) ABAY
5 YEZ 8270 ARISERE Akl 12 < 12388 R FS5I90H HEe], T

-

9 HIZEARIRIES 20054, 20109, 20134 A|HEEY
SHE AlQola AGEE BAE]R] Qlo} s | Ho] Aok AQUZBAL HIES &
8slo] g TIREAH|ES :
A 9E 9 A 8RS AA] A GUEAPAL HlE-Z EE5lo] AEsIgiom A|HE
2 M 20054, 20104, 201392 A9 712 AEsieltt. AHIE 27sk= 7
2 7ML FARL AR FARIGE ARSI oM, AHIRRE Aol HIX|E 4
H AE9] Jaks mefely] 993t da- A9 A
E3h AHle] A aRlos yed 4= Q= QS
JEslo] viedatoit. i, QJIFEEA3S UERf:
Qo= AH1e} 7HAZIS] TAVE YO R EEEe A7t g BE Al
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52 QIF, 27t ZNAUZ B0l Qg X9ZMA Iggnt 24 3 FMN g Wet
(B 3-3) YZeIst B 7|ZEAHEN

e Algt =

Ayt A2 BEEX  ®@ | AR ARyt EEEA  @E
C1 1,291.9 265 297.8 2394 |1,2056 34.8 2589 3318
C2 161.6 1.6 454 375 188.7 5.1 43.5 48.9
C3 |28735 47.0 566.2 3845 [1,366.2 26.2 298.8 273.1
C4 11,7303 493 372.7 3135 [1,4053 252 287.0 270.6
Cs |569.0 1126 11,0787 800.8 |2,897.6 725 644.3 608.7
Cc6 663.0 31.7 154.1 1445 572.7 16.5 126.9 134.0
C7 127.5 0.0 26.1 16.2 80.1 0.0 17.3 13.7
C8 [1,1324 482 249.2 251.2 | 11217 154 239.5 224.2
Co9 [1,236.3 7438 311.7 283.2 |1,039.6 30.9 241.7 243.9
C10 | 1,236.3 455 307.0 2744 |1,039.6 292 237.9 236.5
C11 | 1,275.3 62.6 321.0 300.7 |1,190.1 33.3 258.6 264.0
C12 [3,1843 101.1 744.2 629.5 |2,290.9 65.1 502.4 507.4
P1 115.1 78.4 12.7 95.7 117.1 78.4 13.3 95.6
P2 104.6 971 2.1 99.9 105.3 96.8 2.3 99.8
P3 112.0 84.7 8.8 97.3 112.0 85.1 8.7 97.3
P4 114.9 84.1 8.0 99.3 114.6 87.1 7.7 99.8
P5 108.2 86.5 6.7 98.2 110.5 86.0 7.1 97.9
P6 103.8 90.2 4.1 98.1 103.6 89.9 4.3 97.5
P7 110.9 83.3 9.1 98.3 111.1 82.2 9.3 97.9
P8 106.4 95.5 3.4 100.6 106.7 95.6 3.4 100.6
P9 103.8 95.0 2.5 99.4 103.8 94.6 2.3 99.4
P10 108.0 80.6 7.7 95.5 105.7 79.3 7.8 95.2
P11 110.8 85.5 7.8 97.1 110.3 83.9 7.8 97.0
P12 104.8 74.1 10.0 92.2 105.5 72.9 10.0 92.1
Wi 80.7 0.5 19.7 16.3 78.1 1.9 16.1 19.1
W2 43.7 2.5 10.6 9.9 42.2 1.2 9.2 10.0
W3 |6,035.3 330.6 1,438.7 1,279.2|5,1356.,5 1365 1,0984 1,126.9
W4 82.3 0.6 18.1 15.5 78.7 0.8 15.9 16.3
W5 94.9 3.7 24.9 22.9 91.8 2.6 19.6 211
W6 924.3 55.9 2445 2259 | 8941 241 191.6 201.6




3% X2 2 432

oa

e Al E8
= | Egyt sam BREA BZ | Ao sRd BREA B
W7 |2847.4 170.2 715.1 635.9 |2,426.5 60.0 543.9 561.0
W8 142.4 5.6 37.3 34.3 137.8 3.9 294 31.7
W9 | 25654 985 587.5 5481 |2,509.7 152 5584  568.6
W10 | 260.8 8.1 58.5 49.6 195.4 3.9 42.9 42.3
W11 | 1,177.6  35.8 241.3 198.1 783.3 19.9 166.0  163.7
W12 11,2904 81.3 3348 3064 |1,2482 248 2739 2804
QI | 103.1 10.9 29.6 32.9 122.3 5.6 31.2 29.9
L{O| 41.3 33.1 1.9 36.7 43.1 33.8 2.0 38.8
E 7.0 3.2 1.1 4.9 7.0 3.2 1.1 4.9
FC P, Was 212 2014 E5(1~12)8 200829, 718715, YFHEDS oJvlshe]

/T, (Bahdel, 52l B9e 42 ARhg, Al %ol
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IFHHSIo] Ot FFE efslr] A ARkl I} T WS ol
ay

off 7123t U7} el 7|k il At HskR Q1% avh= dAVSE A
Of AT, AR, 48], SHEEER AAP} 7FssIH, 7eke AREAR] Qs Agrljl
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W7 7hssict. o ASE A7 HIAES 041, §)0= Alefdrt.

V/YV=aKk/K+(1—a)L/L )
gy=agg+(1—a)g,=alsY/K—5§)+(1—a)n 3

W, LemARg HskE o R 186l Sk lEAt 19192 =0] Hgto] Qs
olF 1T ol 1999 =28 AHES2 o) gk 5eH4]o] 7:3 JEITh TEbA, 3Rt
191F9] AR AJat] Thet TR, 7P a4t #sjo] SfsiiA 2%t ofnfo]

3t 3Rl (effective) T7MIZES ou|sht.

k= sy—(n+6)k 4)

webA, AT, = y/y =k (0)/f (k) = [kf' )/ (k)] g )Tk AHES7HE
(9 = sy/k— (n+0))g L 2AR2F7HeT E7Re] Wik o3 2

= [kf" )/ f(B)]lsy/k— (n+0)] = sf" (k) = [kf" (k)/ f (k) (n+4)  (5)

QAR QI teAte] sk ABAlo] A3 Ol B FaES HXA w,
LA} 191 Ao Al5)el ofsl DAl GRS mAA Bk Bl AEEIe
3} PAF7IRY) B A o] ZHe g, = g, + 0T} g = g+ n HHE A8}
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AV AL AR, w5l HIRtE AE HAVSEIS] AREol 71sThH, of= sid
259 WSk QR AS ol S SR gl Sk A ool v
o] MSJS. hesl] Sielel Sn-oliste] el S FE 7
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= sto wtAVdeiolAe] 105 AR Aito] adhe 2 2uohd ol 717
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(1D At tEo], 2)(9)9] A9 FAVIES E-8ato] 4|(12)F #7Hgt.
=c+sy (11
c* [s/(n+8)] 1 — (n+6)[s/ (n+ )] = (k") — (n+0)k" (12)

E3} 21208 A ARfslolre] #dsoc/os = f (k' )ok /os — (n+8)ac /as = 0)
EAET Aeole 2(13)Y &MY FAVIHE 4k20] 71ssh, ofd AU FAVH
£ 53 4 9l ARO| TANAMIL 15 E10h O] Bt 2k sl A
HH3E ol A=) FAVIEHE 1T 78‘—°r A AHl= 2149 2ok

(k' =n+6 (13)
gold:f(kgold)_ (n+6)kgold (14)
:Sa/ 1—0)(n+6)a/(1—a)_Sl/(l—a)(n+6)a/(l—a)

AH] ZASE 9] AR FAXEHE T AL AL ARZA o5t s
(golden rule)Z A= o] 2(10)9] AgAtol| BARE v} 7). wha], A=}
AH|9) Bk 2163 (17)7 2.

s=a (15
= la/ L+ )]0 (16)
9o = [1/ (n+ 6)]@/(1—0) [aa/(l—a) _ al/(l—a)] (17)

ATgAR Qlsto] ik AR, e E+td AJHlol 8 A= SHokA ot vt
B, 574 groze] o] vt e APE WS mojsis Zlo] WasiH ofE Aol
gof|-Q] £k(speed of transitional dynamics)® 83t of= THA] FAIHA Y
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WIS mofslr] ffsiA= A(18)0] 8=, 4l(18)& E1HFst] E1MFIARE 4
Lol 2(19)2}F 2ol A7iEct wetbd, A(18)ZFE AEZ7HE: g,.0] 4l(20)¢} 2ol =
Z5H, E3h fEEHste] Frigets RS 7 ol AT
BS7HeE g, = ag, TAPE AYste] BAS7RES AQDT Zo] =EFh ol
— (1= a)(n+6)Z FTHELE uieh] HFO R T S5 oughtt. wahA, <l
TAgEE ARt Ao dAVdEo] tith 9 ol dFEHE Fdtle £55 A
(slow down)A|Z1A] €t

kK = kls/(n+ o) eV (18)
log(k/k") =1/ (a— 1)loglg,/ (n+6)+ 1] = 1/ (a— 1)log[g,/ (n+ )] (19)
g, =—(1—a)n+dloglk/k’]  (20)
g, =— (1 —a)n+dlogly/y’] (1)

2) A sl olet AAVdE

TZAEOIA 1905 AJ4te] 0o] == Solow H&oflA1e] AJalo] 002 k= E4
= FN717] S8l 71eX1Ee] thek aef7t B ash o]zt 4 101 Ak2o] 4k
ol Eolar 1919 A4k FA1ETE mbA, 2l(2)2} (7)1 2lsh Ao 7K A4
A= QA Ak J1Efsly] ffsto] AJibde] Eelo] BRsI. Wy, SiRES
ol oJgt 155 AAF(labor augmented productivity)S 1128 F-2oll= 41(22)
o Zo] Hog 4= qlom, Alzto] gt wE-Z B3l 4l(23)°= ZjHch

Y(i,j,t) = FIK(,j,t),L(i,5,t)AG,5,t)]  (22)
gy =agg+pnA+ ’YQAL(Za)

s S et Afolle A7 < 0)= FEEe At SRS A4
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S Aol 1999 BAF 572 g, = ag, + (1—a)g,7F Elo]

k= sFlk, A(t)] — (n+0)k (24)
9p = sy/k— (n+0) (25
gyza[sk‘rl/ll*“— (n+8)]+1—a)g, (26)

2(24)el <JshA il S7FE ) xREe] TR A& eR FIste] EEAel
AR ARl Wt F7RRIC R, AR dAVSEIA Hold @stAl ¢7] mEe]
BT S vENS we] dAWERE k= K/ ALY y= Y/ ALR o)t ot
b, olufe] FriZeks ARIE y= k' 7} Elo] 2k 5717} o]FoiR|A] ok ]
TAVEIE 91t 22 4l(27)3 2ol A7 Heef o] a3l ka0l tigh
B3 Ate] AR A1(28)3 A1(29)2F Zom, ofmfe] WREAL |n|< i+ g,
2t mebA, ez Qlsto] dAVdEe frABIAIRE 712 Egoll vishA =5 37
< eESHE AR AR AAte] dAVIEE HAARI:

~%

sf(k )= (n+6+g,)k 27)
ko=[s/(n+o+g 1 (29)

g =ls/(n+s+g )0 (29



60 17, B7L X Hsl0l ofst XICRINN LZE 24 U

CH

0/0

ot

i)

A
2

L

wfebd, Fxje} Aol ofsh e BRHQ wmHA] oft 4EEH0| FaAS
(0} Zow, =537P 4EoR 2] F7KNS ARERS 2] gash |
2249 1=5jo] oJgh A0] F7H2S A(31)3} o] AL Wb, ELH
Aol ofgt ApRe] 37182 wEAe] 70k HOH BAS k. 712 B
(Hslo] Role HEH =S Tl At YAHIOR T4 4 YR Holek
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f= Sy— (n+§+gA)l; (30)

gz =sf(k)/k—(n+d5+g,) 31)

) AHELE 98] AR FAYRE LT A AR AREH St FIE
(golden rule)= 41332 F=e, 44] HASE ek AL 2349 et wiRol,
F = kg 4332 ol83te] Srfek Al A(35)% ek webA, 2(28)~(29)
S A35)°l Tt HEo nlg sl A36)] 2sle] 2wl Sefelol iz A%
B3} 4429 & (share)7 2P, ofufe] 2 il 4(37)0k Zek wrebA, ALY
& Mt g 399 A(37) A(38)2t 2ol ZEm, ofi= A M e
A7)k g, 9 AN APEHORM FFHOR YAO] T7le] otk Kol vhepd
ek

j=ct sy (32

o= k)~ (n+ 5+ gk (33)

fE" ) =o6+n+g, (34)

M= F) = (4 nt g )R (35

s=a (36)

M =1 (nt b g I a7 gt )] (37)

M= AN/ (n+ 5+ g, )10 [/ 7)) (39)
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g; =— (1 —a)(n+5+g,)loglk/k ) (39)

3) ¢ 7@1]- T3 AR
LEARe] = Aol ALEete] mEAPt Akl HRlE Y

2)(40)9] BARISE o] 8310] 1At B TEsh= Ao 753t off, 71&E /%
of weh WA A7t HoF L& FHEo] 7Fs3lt

V(t)= K@) "Ht) [AE)L@) 7 (40)

iEX}Oﬂ oiet AR QIARME-Z TEfdk A)(40)Q] LR Al(41)3} 2ol A
$-, 123l o5 AlZte] tisf mlEet Holl= 4l(42)7F =2t olwie] «, 8, v, e
27y oY/oK - K/ Y,0Y/oL - L]Y,0Y/0A - A]Y,0Y/oH - H/ YE Qu|sH}

Y(t)=FIK(t),H(t),AL)L(t)] (41)
gy =oagg+pnA+yg,Ltegy; (42)

Wb, ARolAe] e B 9 Q1A Ajow o] Hjr] of= EUgt 4]
o olsi Z7HEI, oltfe] 5,9} s, B W Q1A Ajo] et A=ES ok
w3t B 9l QLA thet S7heL 717} Al44)9} A1(45)% eI webd, B4
9l ol AL QaHel AEgol ol Z718H et
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K=1I,—6K=s,.FIK,H AL - §K, H=1,—6H=s,FIK,H AL — §H
(43)

gr=sgY/K—19 (44)

QHZSHY/K_5 (45)

22 9 ARG Teieh B8H9] EAE WHT ARSE y= ko, BE
2l LEAS we B4 @ AGARL A7} k= K/ AL, h= H/ALS} 2}, 58H
9l EAS Tefeh B2 9 QIHAR0] SapL l42)0} A(43)S TEel 2 4]
(407 2)47)=2 Aheck, Wetd, BHQl wEAE T B4 1 9l Aje] gl

= 4148)} A(49)2 EEEH, 0]5 ) ABito] AV 94 A(50) 08 =EEr

k=s:y—(n+g,+0)k (46)

h= s};g;* (n+g4 +5)f~l 47)

I‘;:*:[s%_ﬁs’g/(n-l-g/l+6)]1/(1_0_ﬁ) (48)

~%

h =l[s%s; */(n+g,+ §)/tma=n) (49)

& —sZsf[l/(n+gA—|—5)]a+*9/(17“7ﬂ) (50

Wb, A129)0) RS TG By = s/ (n+ 6+ g,))7 0 ))o} xRS
T Ay () =A@+ /1 —a)lns—la/ (1~ a)lin(n+5+g,))E ¥l
T AGDY bl QA BB ATHeR 2 A AEE
(a/(1—a—B)>a/(1—a)2 B4S FTAIE

Ing (t)=InA®#)+a/(1—a—B)ns,+ [8/(1—a—3)lns, (51)
—[la+8)/1-a—=p)in(n+5+g,)
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E, 2(46)T} A(47) 2R Z29] 0] A(52) B A(53)E =EH, = k"%
9| PAZ ol g3lo] At JAE A AGAHE TR webd, B2 L QAR ARt
9] JABS w5} BT} E 7As 490 SvleH He.

g: =s:y/k—(n+g,+0) (52)
g; = s;y/h—(n+g,+0) (53)

g; = agi + Bg; = asiy/k+ Bs;y/h—(a+B)n+g,+35) (54

B0}, AU~(49), AI5412 T8I0l FANHINC] HEHe LEAT At 5
7h89] 0] 75810, ol Al(55)% AR WM, g, = g, — g, 5 LT B

o )56 o] H&Hl wEA} 1915 FAVeolAle] At ﬁﬂge Y 2783}
Eolsrk

9,=0 (55)
9, =9 (56)

ESE QARRES ERE ] dAVEHeIMe] avle B8] mEAe] 4|
c= (1= s — s;)yol 2JaiA A(57)2 2ol o] ke B3t vl AAE] E4
H QA RO FAPE o FolRInt. ol HhA| A(58)2 A0 =2 B /14 AR

gt AZB0] s =5, + s, A0 FARERS] BLAQ LEA G 44| ¢ 7t ShsiE)

¢ =(-s;=s;)y =y —(ntgs+0)E +h) (57

* ~%k  ~k

¢ (spsp)=fk b )= (n+gy+0)E +h) (58)
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mepd,  SgEle gt sk 00l Ee ec fes=0  E:
[/ R ) = (n+ gy +0ok Jos;+oh [os;)=0S FZA7A =, Est

ok [os; 9t ol /0s;0] ZZF 0OVFOR f' (K ,h) = n-+g, +6& 4H] FElE 4]

(59)9} 2}, webd, FAKTEle] B2 @ QlExpRel & = k7 B =h"E mEg
790] 2)(58)S o}g3lo] An|o] HAL A(60)T} Zo] AAHLE wfehA, ERte] Z7}
g(n)o] Atz oz A7 Z7f3t Ao F&HQ wEA} T AHle =it

f(k

~gold
c =

~gold

h

gold
)

)=n+g,+6 (59)

T gold 7 gold

FOE R = (4 g, + O E 177 (60)

R, £2AQ S TS i) 4 Sk AGD~GIT h= (/5 )k S
Z83lo] ACD6D7F EEER, ol S et A90] wls) ik ulE 4 &
E()E e

o(k/B)/olnk=(a+B—1)s:(s:/s )’k 77" = (a+B—1)(n+g,+0) =— A

©1)
A=(1—a—p)n+g,+9) 62
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ol 22 TeiRt IS A(6HZ T 9o FriZaps AR o
Ao 4Y65)2 o] A

Y= F(K, AL, HN) (64)
Y=AK(HN)’'L'~ " ?(65)

EEARY BAo] y= Ak (hN)?, AR D B AHO| F7480| K=s, YK,
H=s,Y—0HY 1 B2 9 Q17 A&o| FAVIE= 2)(66)~(67)2 FANE) E3t &
A 5 9l Aol tat MIZIE(G = 6, = 5,)3 AFE(Gs = 5, = 5,0 SUST
7S Beolls B4 9 Q1A AL FAVSEl= 2(68)2 LXIoHA| Hok wtA, “(68)

=2 9 AR gt ASES *0‘01 }E}L Aol B4 eYs } E}

K = [(s0/ (n+ )~ P(s,/ (n+0))P4 NP 7o) (66)
B = [ (s (n+8))(s,/ (n+ ) 4" NP7 67)
K =h"=[(s/(nts)a N me? 68)
y = S 7’)Nﬁ/(1707ﬁ)(s/(n+5))(a+ﬂ)/(lfa7/ﬁ) (©69)

oA, £4 9 QA AR keEAg HEkE 1S
k= sy — (n+0)k, h=s,y— (n+86)hE =, B4 & Q2] R0 At 27}
&°] 0°] & o =4 & Q1A A2 AT IARY] =E0] 7hssith ojmje] i
A(70)1 Zo] 7PgstH 42 1909 AJ4ke] Xo|(GDP per capital gap)E 2E
(adjustment rate) 2U|et (Lindh and Malmberg, 1999).

_C,>_ 6]]1:} 56_]-A12 7171

A=~(A"— 4) (70)
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c=(1—s,—s,)y Zon, 54 4 Q¥ A9 LA HgS st 5o

= sy (0, h= sy~ (n+ )G H831] A7DS) FAVIER 2914 E=5o]
kst

*

¢ :y**(n—ké)(k*—kh ) (71)

7D S e ASES ALY 252 B9l A7) A=Y, 24
9 QAR ohgt AEEL] QAT ok /o5, 0h [os)7F HHU A 12T 7
A(73) 0 2HE wehy, 4612 Zelle A2EL B4 9 ol-xlEo] Alo|| 7
ofshi= Hl&2] o 1/29] szttt

A}
o
T

_

oc _ oy ok | oy oh” (% ﬂ)

o5~ oF o5 ol s T\t 570 72)

o< _ g or oy | oy —(n46)=0 or f (k" po) = n+4 (73)

as ok oh ’

s=(a+p)/2 (74)

QAR ET} AFTLZE T Aol y= A" (A V)’ D W), AFAZ] HFORE 9l
SF JIARES] 4. TG 90 ] 9 £%(8. )= A(75)2F Zo] F=E%T

B,=1—a—p3)y(n+6) (75)

Solow (1956)014= Q174AHS B2 Tofsle] FANHY £50] Brisslgie
w57 abor) °1¥(p0pulatlon)°ﬂ St Aol eI iSich Wb, el 2l
ol thet PEAS Tetslol whol AAVIYo] Tk dare w28 Sl A176)

of digt 17} " Qsict ojdfe] N— L2 H|:=5207 non-working population) F+=

b) DHQIHE 145t AMEH
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9]29]-Kdependent population)Z FoJ=H, D= 9)&H|E{(dependent ratio)= &
oj=lct wlehA, 9&H|E9] v EQI7E 1EslE QTR 7Y Ao vl w
L5y AR ol oJ&rl&2 F7IsH Hot

10 1o

gl

D=(N-1)/L (76)

55 RS vEst FoEEks AR A(76)S A3t T Qg ez
HEohH 2)(77)9} 2t} 9&H18-S Azlko 2 njEsio] 27182 TE&5HH 4(78)9] %
Z7He0 =&0] 71531t

y= Y/N: kuA 1*(1(1_'_0)*(1*(!) (77)
9r = 9N~ 901+ D) (78)

OEH&S 1T FriFes AR V= KAL) = K[AN/(1+ D)
ARE nRRe = AR F7RE] mgo] 7hsdiH, ofe] Ate] wAVdEE A(79)2k

2} E35E Solow(1956)9] BARE(K= s V— K= sK“(AL)' ™ — §K)°] ol&H}&

2]
572 HaAlPke 982 s ot

gyzagK-l-(l—a)[gA +9N_9(1+D)} (79)
K/K: SK(M*I(AL)I*(M_(SZQK': SK(),*IAI*(),NI*(M(l_i_D)(y*l_5
(80)

3L R/ NS T 90 BARREO] Wiske k= (g, — g,)koll 2514 41(81)
R VN o Qg R y = k[4/(1+ D)I' 9] ST 4{(82)9F itk

gr=sk* 1A 1+ D) 1Y — (5+g,) 8D

gyzagk‘l'(l*a)[gA*g(HD)] (82)
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b, 2@D~82)F 1T F9-2l ikl T7kee A(83)0 2o, ojEHEo]
Aﬂ/\}oﬂ H|X= gkl olEH|E ZVlo| UE AEAS E5t AL, o&H|E 22
RF e FEE] GFS 3 Hek

at 27

F—°ﬁ

Zlo
a|

=

g, = alsk* A1+ D)) — G+gl+0—a)lgs—90+ ) B3

wiok A0l QITE W A= A/ AN K T= ¥/ AN H2H2 A7
o A9 37189 Ao IS FAEE AB~E5)2 mHEt. uehd, &R
29 Qe A7} Aare] FAE oEnleY] 37k 2 1+ D)o sl wasHA
ek W o] 59 A\l e o] Brksel] o] Alele] S wejE A
Aoz Apaael BRAS) PG ARl ] P E20] FRssiek

Fo=ls/(6+ga+ g0/ (4 D)) =[5/ 6+ g4+ gV (L/N)

(84
g =ls/(6+gs+g)] /(0 + D) =[5/ (6+ g4+ gy (L/N)
(85)
ojmje] Awl= FZH(golden) AH|ETH Wow, VPAZRAFE AHoI7| wEo]
silver AH|2 FoJEict wlebA], B-82Q1 AHE WIS 799] AH[= y= c+ sy &
AR EEo] 71551 ol A(86)7 At T3 A|(84)E ol8oto] &R IFE WY

gt 28|19 AVdEE 2(87)= i

c=y— sy= (1—s)k"(1+ D) ! (86)

C=F 0+ D) = Grg gk ()
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st

FEAR AFE =T F9 FHA 28l 2l88)0] oJ5f 21(89)7F =& H, 41(89)
off s &)l IS =%t A8l &gk, ofmf9 silver £Hk= 4(90)~(01)
I gk webA, 2)91)2 Solow(1956)3 Hlite Bolk= (1+ D)V 24 &vpPt 2
&M =

it

0c Jos=ak  ok/os(1+ D) — (54 g, +gx)ok/os =0 (88)
E =la/(0+g,+g )"0/ (1 + D) 89)
~silver _ ];wlvrr(l n D)a— 1_ (5_|_ gA + gN)];Silver (90)

~silver

_ (aa/(l—a> —al/“*“))[l/@-&-g/l +gN>]a/(1—a)[1/<1+D)] (91)

olmje] HAVIH =] HdE el S es B8Rl I8 A= ALY S7F

&g =sk (+D)" "= (0+g,+gy)BRE EF0| 7R3, 4(92)9] 1Y

2 B9 ZIAFRAR A(03)9) $Pe] 23o] Rl

L

¢

In(k/k )=[1/(a=1Dlnlg;/(6+g,+gy)+1] (92
= [1/(a—=1)nlg;/(6+ g4+ g

B =— (1= )3+ g4 +gy) ©3)
EF, TRA 7S T2 B9 A 37K g, = ag; + (0— g )%t

25 ), Aol EE 2042} o] el TS AP5HE Solow(19560)9] =&}
1 7

g;= (a=1)(6+g,+9,)n(5/y ) (94)
—(1=a)(0+g4+g)In[1+D)/(1+ D)+ (a—1)gy+ p)
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2. 7148}
AHREE7HY] High= Tet] E71 HRlE AT S AUANL o]t B ek X197
ofx12] HSkE FHslA ot wEbA, E71] Wspr} ofwdt Gk Aol fdek=Al
tieh 7ol BQstH, oldfol= ARIAPSRHE ¥ AN B RS TS5 O =N
£40] 75t AN RS ST BA APAA 0 ARIAFREES] 150]
T aoh, U= CGER oI BAlE FARRt 4153 8400 Algto] ZiA=A] gk 4
Bj&(static) BAE 7HISHAl dch 3L =ARo]l HiAlE  HlafEAl(closed
economy)g 788t BT 582 Iislel| ot A1y, s 9 A AR
A5 5P, ol9] ARFFEE 1~32F AR Hidsto] 1470 4l TR 2851
ok AiE AL =80 tigt 7193 71AI9] o APelA e 71 2740l ofsiA] A
ZJETh w2, ARollA Y] 712 785 oA 9] 71AS 7Sk, AR, ()
of ofsiiA] Fitel= AFARE(Z, ()2 7HAREY] AHIAH(Y, () AFIR J-8o] =d
o[get I APFgARASIA ZHAIRE 7199] FEIE HASlok= TollA] ARSI

)

-

2 X

>~

(I8 3-1) 7P 28 MBS et 2

ron
02!

RS

7HA| _J

N

FAA 9 o] ARIAPIREE S 1471 A, 27H9] At 48R, ), 12|l
7TH, AR B ) - SER THEEE, 201349 239 1671 Al AR AT
SHE A B FIER A0 ARIAVIRES AR ST ETEAS o
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QHskR QI FIFE =&V AR st AAE onfelt. 2iF-5-A(exogenous
shock)o= QI3 oA avk= A avte FREY, 7 avks Aok B4t ‘Eﬁ]il‘&:
%}th- T3t A7 avte] g2 Sa(multiplier effect)& 2Jm[shct. AARAAIE
2] A4k d(technology)dll ¥ Hom of= o] AeidAl= ﬂ—“‘i—&]r%‘:}

]—7“_‘— TR} ARAR R Aole FERTT B8] A5 S= F5
AAAES: AABR=T Rl ARIAPSEE2 AB|IAIA] ARl wEhA, itk
S 5 2REES Lol VIE FEEAT

APEEC wfebd, ARAPPES o8t EA2 V1S ?Jé%ﬁi— ol 82t Aol ofs

EEEE oA Hig] 2 Rt S AR "ok SR v 2 A

3 3
2 B ASo] WA 49| ol Bk 4

—_

w

rtﬂ

e 2t 2R el gt =S (output multiplien)t 2R EN=RE FE
Se 744 9 844500 gikt GDPS, 70N s A5 FEEt

(3 3-2) Ag)AMstiziol X7k gt
(N
(Direct effects)

ZHE =t

(Indirect effects)

[

_9Fd
Exogenous sl
=

-H| 2|

k) (Consumption Linkage)

FHets
(Forward linkage)

R FEZ ol AHEAEY Tk 7Y A5S EXokE 9T spHIE. w2t
A, AEA RS 53t ARAE tﬂ-‘ﬂf—f] FFE FE017] Hslix= AH constrained)
T= H]Zﬂ oKunconstrained) 52 2PEEC) ojulo] Fekssl= QY HalE TAA]7]

2 onstH, H[A|ORS o]9] HIhE ofuleitt.

7 }7411'?*5% 71999 84 (endowed factor)Z AlZsHL A5 A3t PAQAE
AR} o502 FREEY, AHlE THIEEZ] 882 SHISk7] flsl A=Y, a8
< FHksl] f1et &89 Aee tEekA(Cobb-Douglas type) JARKRE AME-
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Maz y, Utility = 1Ix" 95

i
i

i,j AE AAE

h.k AL AR =)

U R

X; D AARE gigk A1) (X, = 0)

£, D 7HAIEES] h AR (endownment)

i i ZHA (pf = 0)

vh L fazd] tg M (pf = 0)

@ P REETF AT (0=, =1, Zai =1)

TP BgTehslol t eI Al oo i kel et et s
|, Z(p] el oIk Wb, £5(3p] £)°0 eIk st theh ek

a;
X, = pjzpzleh (96)
i h

wehA], eRE RS 71 4ot A2 phF) 7100 o8 7RI
h

7| UREE AREe] ERol QoA tRlEd, A w5 ARESH] ils
(production technology)ll &It ole=Hists E& 02 s}, Hhd, ojuwfjoll= 7|d+
ol ot YAk Zgsro &2 7Pgsi, B71A%1 A4Hby-product)= AlEollA AL
sioith weEbA, 719 ole=tisks AARET £ 7o QlsiA 27
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MafoFh.jﬁj = pEZj o }Zpith-,j (97)

— Bh; j
s.t. Z; = bjl’_[Fh‘j

0] C 71

h,k AL AR =)

T D 3719 ol&

Z, Ll AR

FhJ ]7]?354 h_g__/,\_

p; GRS 5714

Pl fezel g 714

By DAY AFHE(0< 8, =1, 238,,=1)
E h

b; D Aol 2 ® Al (scaling coefficient)

LGRS o83t =EH l8%%re v/ p; ot AkE Zoll gHlERit
6 g

B =507, 98)
p

7P} 71qke: 2sle] ofs) At o] a0k FEe AR, Mok Wt
(agen0®] SNFZH U APAE B 92 7h20] GFL wom, ool AR 9t
24 thezt gt

X, =27, Vi (99)

ZFh,j :EN vV h
J

pi =pi, Vi



DA AP 202 509 FR0k] UXS ofulstel, 29 2AL 7]9e] had
© A SPIREE BO%. 3UA AR 22 710

Z piF i Y FeE (100)
zi=pl1857  : jyaed gw gues (101)
= ﬁ;{ piZ, 719 hedd W easadts (102)
X, =2, Vi DA 24 1(ABA A (103)
;F,l,j:Fh, Vho g8 27 2(2 288 (104)
pi=pl Vi DAY 24 3078 (105)

ASAP BB S ok A1 2382] 20139 A9 FUAERE ARESINS
. FUAEHONA ERlo] E715% Al HIANEolA EdoR ST dity]
A ARAFFE S At 84, A, 2F8, 123 ROW(ET= 9 )= d€th
2 Aol E7HER] S elsh] flste] RS 1471 AlRIo g &dsto]
-1t E?l, 3’3“99./\ AR TSt ARAPYEE] A o® A|HqE Aol & HE
3 2 33X 9] AAGS Hkdsl] Ysto] EFXY(rest of world)
=2 “Q-—]‘I} FNQ} BT AE BT ARAFS RS ok A o
A 5 RS 1470 *]"Q O dshH, Ao mRE ARy 5o AEsllo,

¢

.nig
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MAl= AAA(production tax)2t YAM|(import tariffs)® 351} 54
Xél:l]—/F‘?:]‘\:‘ 7EA, =AM, A= - 0}“4 FA= 7H, A5, ROW= 4 O}Od S
H, ROWA= & 2 Yo A9, 53 909 Aol F9&A(trade deficit)
2 gkdsiith

(B 3-4) N=Z AAgdd 72

4 24 M 2N
= ROW
i=1-14 | X2 | == | IDT | TRF | 7K | M | EXt
AAE ] i=1-14 7z
=
on | M2 Z
LE 7
IDT
MR Z
TRF
] izl
I
EXt
ROW 7
3. e=ts}
1) HHHR 2M4E

2 A7 Al ozt AEat AB|Ag] HelkE metsi=d] glof 71 QlarwHat ¢
F3lo] tigt Conway (1990)2} Israilevich et al. (1996)2] A FAFENIEZETS
g7to g Ssial AH|RS drejsto] 7]Ee] Aol ApHIE| ST ATk FE,

R

)
Lﬁi

S

AL, &M, gl Hie #Ea0] HelE ol ol eAReE AeEe) Het
£ 2RI ome] AFle IR, AH A 71, A=l JGHH EH, A9
] AR 12702 AHgeIRer ol= QIS FEse AHARFFIEREES
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i)

12x12 YE&E IsI5Ict E3E 7 A FollA] EEs)= 719 A H(12x 1) #E3E
A2 (Bridge matrix, 12x12)°] 2Jsiix] EZ&=|o] 12719] AH1E 1270 AM4(12x 1)
H AHE A 9T 3t AEEQ] AR ISR GO 7=
(Zppnn 12x1)2 715EE0] 12x12 FAEE A9 2E<9 F(12x1), H=8pd o
2L BZ ol

Zrem = AX+ BF (100)

7 AARREAS] A0l A= 4 (107)2 Zod 4= 3lem, 2(106)7 AA
Sto] 4|(108)3% (109)= 7N

A= Zppy— X (107)
Zppmr= A+ X=AX+ BF (108)
A+X—AX=A+([-A)X= BF (109

ERh 25,0 AEYEN ot AEe S FikERe] 4A=A(Z,0)

Zo=I—A) 'BF=(I-A)"'[A+ (- 4)X] 110

A, EQRIERS| AlEdly} 7|tjakEdlTlo] Xjol= 2|(111)7 o] H7iEch
Zio— Zppy= U= A '"A+X—A—X (111)
=([-A)'A—-A
=[(7—4) "' 1A
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S9PHA L 9] ek HE4a0] L oY, ol HEHe S TS S
AngEe] A JFS HAAL B0l HERAE TR dn] PR Q)
7Y 8L B 6 A 2 431 82 5 o ST
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of wiske RO AZsigh webd, IR AL Uoid SYs ooz
WA= Aow spgsigith

1quﬁ = oy 0t mlog it T O‘S,ijtlog I/Vm + a4,]‘z10ga96]‘z (106)
+ oy logr, + ujte;,

u,e - SERWHTY, i,5,¢0 2HA, A, A=

3) ¢IEyH
ATl Of3t ARk 7RISR T AR YAISHA] 7] wize,
S}l ofgt AHHILE XF8 2 AZsh| e ABle} HF87t AAE 9
AZAPA(bridge matrix, BM)°] T R5}} HE5Q9] AHgME} ARRY7
2005E5E 2013W7HA]9] EQREER FER 827/1E S7HAeL 250 9] Mgkt
Fom, (I 3-5)= A(107)°] 2Joh 4 YRS et AZPES on[eit

jule)

z

Bl,l Bl,l?

bl,l bl,l?
= (107)

B82‘1 382,12 b12,1 b12,12
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7MY N X0
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AR oA EJAERES} APHEICH (Bess and Ambargis, 2011). 712 £JAER9]
Ao g EefARl AE wefsl] HsiAe Alst W AFAta4e] 7H4 AH7} Hash
olE FIFFE W 214 ©9le] FIAEIHS] AAo] 71ESH ofF =Rt B9 £
9 A2 2)(108)1) Zom, Aot 2 AJikg Aof| gt 7HAE BHdet 7-foll= 41092

X, =YX+ L+ K, (108)

pj Qj = ZP, Qij + pz,ﬁlj + pkikj (109)

Py i EE AR TFA, pg 1 AR SR T, LK), ¢ A SR
B, 1K), 1§ AR] EEHDE

ERL 7S RIGT A0 FAERS] Ve 7RISR EE4 Ve
“physical input-output coefficient)2 k=] o]= 4(110)7} £t 214 7I&
Alee A FEE 7140 §RSsH, 2)(110)00 QJeiA B B4 7sAsdEo]
TEET B3 S BIAEEE Hcke 294 7IeAre] et 9o 25429
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AX=UI-A)'Ac (111

et A o] HE wEAe) Beprld sl Jauslz ols
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MEEEA| -1,732.9 20,029.2 0.446
SAEIA| -1,532.1 16,218.0 0.441
CH=E A -1,468.7 15,713.0 0.490
QIHEYA| -1,172.2 14,452.2 0.407
SFEAA -1,502.6 15,977.6 0.461
CHEZSA| -1,500.9 16,245.3 0.456
SAETA| -1,547.4 16,688.0 0.455
47| -1,396.4 16,054.7 0.438
Al -1,369.9 14,702.7 0.471
YL -1,344.1 14,353.3 0.459
8= -1,232.7 14,451.2 0.481
TR -1,327.0 14,211.6 0.482
TEf"E -1,362.1 14,139.9 0.464
e -1,272.4 14,205.9 0.454
SHEE -1,366.4 14,916.1 0.450
HIFEERIR = -1,365.7 15,236.5 0.460
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Y 0.000 0.000 0.000 0.000
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- a8 1.96 2.00
S5Hs ~17.40 ~17.75




116 QF, =7h ZNYUS Halo] oot NG Igalt 24 3 FHH S Yot

QJstsle] ofah PR Wske AR IS s, ol AEAelAS W
ShAl7 Sl AlglsEe] ARl ZpAvsht QEEh o], 1A AQIRE o
QJauisle THslel AEAIAsle ATk /PIRS ) HHazele] Kjole 7K
Az TR AR A JMlais 7hAe) walg oulshe olejdt 7hAe) wske

) SQUIE 0| SRS WA HEAoR HEhao) WelS S it

0
f
1

ot 7124 0= FAA o] Adatsie] ofRt 7HAHSkE S 4k FHee] dwel Wkt
A5l 7P A = e A= ZAERIM. 5, wHold A 1% AT 1o 3
Al sHoIY 714 Heke 0.1744% S7181H, B2 hatste]l 25 sHoidel 714
= 0.0232% S7I5H . desie] okt 12} AF4] A avl= il sig A
ool AEH, WPIArEAR, 9 marElea]de] 7HEd] 9% UiAl
ZAO= LERT TS 221 A14e] 2 ey} A Al A IAeEAR] B 344
o] 7HEe] ¥FE = W sHold 7ROl AR e A ddS
ST, W, 3gA=e] Feolle 22t Atle] AEHEe= Qlste] FHoidel diet
g0l Jid o= IA EERem, 33 Ae] deitsel tishie Adtid ez
FFo| LI 34+ A desiel ofet AdE deriste] A avie FeA
7t ARt oS UERHRIEE, sgqale] 3% 241 AlRQ] darslel] Aoz F7
ol i wh, FAe= 14 B 33 4lRi9] AeHsie] IFol R
A AR19] ol 1% S7IRE 492 AP A=Hol<(R 4-23))= 78 sfiF A
2 dEs7ie] A avE AR AE dee IFadle (E 4-25)9 2t 394
12} A4R19] 75 24 AR19] A7 IRAIeAly], Y, 33 Alie] 285 EY, Faitd
e, e EAINe] dasle] F Wt W, Ao 13} AR 231 A1
O] ZPRARIEARY, 37F A1) FEAte, 7B S5 IIARIAY, S8 HEH

rr

o r
L

Iz

4
i

2, S

of H1 rlo ol

al

d



A 2t A AURIRES 117

i)
il
p
2
N
=
iy
5
of
ol
flo
i
rir
»,
5
&
T
o
au
R
-,
2
10
juich
ol
B
)
<t
)
i)

e YOUE L Jaro] 2] Aol EAE B 2 37 Al F HEUEY, B
AR, TEATHI, BANEA, ZERgguiQIAIAe] Qlaslo] ojgke i Ao

Aot e mebd, 12} AFde] R et

33+ AHe] darsto] ofsf FreEH, 24 A2 FHA e

1ol oJsiiA AHSp} FEh 33; AR A A¢

Al 37} ARi0] dFRisle] oJs) 7HAHeE FeEor, A 27t AHde] A7k
SPEARIEE 32F AR] FEatdtidel SfsiA deeE I,

(B 4-23) A M AT 1% TSHs ant
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= A | Yk = YA | 9z
SO 0.198 | 0.990 SLHDEMN 0.085 | 0.988
e 0.154 | 0.992 S8LEHY 0.166 | 0.992
HzEe 0125 | 0.991 | SSAUAUARRIMHIAY | 0.057 | 0.987
7|7 tAEEARY 0.039 | 0.981 WRAHIAN 0.297 | 0.996
Yl 0.411 | 0.994 HAYE XA 0.260 | 0.994
CADNRSASEN | 0.226 | 0.992 7 [EFSS Y HRIAMHIAR 0.083 | 0.989
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QU3 0rgat bt glom, wjole] AR Aw] S FEshe AoE Lehit
(Campell and Mankiw, 1989). ¥, Q119} Hifjol= Qlta] E4fo] Z8lo] o
% ShhE MeEiE F9os 20Ie] A0 A $ae] el Bt ke
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Abstract

Analysis of Regional Economic Effects and Policy
Countermeasures by Changes of Population, Inflation,
and Minimum Wage

The Moon Jae—in government adopted inclusive growth to induce job creation through
job improvement through economic growth and income distribution improvement by
income-led growth such as job quality improvement and human capital development.
In addition, as the problems of low fertility and aging, inequality, and polarization are
getting worse, we have recently embraced national strategies that combine inclusive
and innovative social policies with income—driven growth, innovation growth, and fair
economy. On the other hand, in order to consider the regional economic changes in
the era of low fertility and aging, it is necessary to consider the overall population
growth, and to examine the effects of changes in productivity, human capital, age
structure and silver generation (aged population) along with general population change.
In addition, in order to grasp the changes in the utility of the people as a result of
the state administration, it is necessary to consider the changes in prices, which are
the main factors of consumption change, and the minimum wage, which is the source
of consumption. Productivity, labor, capital, output, value—added, and utility.

In addition to the population change for the city and province according to the
characteristics of the region, this study was conducted to investigate the effects of
population structure, productivity and human capital which offsets negative effects by
population decline, and the dependency on the aging population. Therefore, this
procedure shows the effect of population change is not simply a change in population
but a change in the rate of convergence of capital, production, consumption, labor,
and human capital respectively. In addition, considering the changes in prices that can
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affect the consumption behavior of households by considering the change of prices
as a fundamental change factor that can change the consumption behavior of
households, the degree of consumption change and consumption change. Finally, by
considering industry minimum wage changes, empirical results presents the changes
direct and indirect effects of wage change, consumption, and output. Therefore, this
study proposes a threshold point for changes in population, price and minimum wage
and constructs scenarios, increase or decrease according to changes in individual
factors, and presents a corresponding extent of change according to individual factors,
along with the criteria to judge the extent of change and direction of change.

The regional economic variables are differentiated by regions and provinces by
considering the factors that offset the negative impacts of population changes and the
total amount of population being discussed. The method of consideration of additional
factors that may be the basis of the policy and the results before and after the
consideration are reflected by region. In addition, by showing changes in prices to reflect
changes in prices to reflect the effects of rising prices along with income increases,
the results are differentiated by region and industry by presenting changes in utility
by city, province and industry. Also, the positive and negative aspects of income growth
and wage growth are presented by presenting the degree of change in the minimum
wage by scenario.

This study suggests the effects of changes in population, prices and minimum wages
on regional economies by presenting empirical analysis results based on economic
growth model, CGE, and interregional econometric price input output model. This may
provide objective information that can be used. In addition, the implications for the
policy implication based on a more precise method are suggested as a policy alternative.
| hope that this research will be used as a useful reference material for relevant policy
practitioners and related academic fields. | would like to thank the researchers who
have carried out this research.
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