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Hobd, Hop whE JE7E QIS ST A= UERGTE Becker et al.
(1990)= & 32 FEfAIQ! EA13 Zdol A (transitional anaylsys)S -85+
oA Qo] Wsh} ol ie] Bt 4 T3kt sbAle] Al old
B BAS e Al Bt wde) HskE SIS AAISH
o} S5 9] Aol M QlRARo] R Hooe AjH o qlxzre] o)
o] Wrial AAIst om, Hitho] - S AlAISHT: WAl A8
el tidt 2ARE AT ZMH Tamura (2000)= S HAIH RS AlA8H o,

o2 F4) #7hy %4 QA AEe] 2fo| S AABHTE T ke QA

o] :,L/H X]— o)

1__

_4

b 4420 arel 2 OﬂAH o] SRBE AN, e QA
e 190 25 fusin] U oww_i ek A WA Fle] melg
B3 7)% B9k kel A W SR SR EARS AAISHTE Becker and

Tomes (1994) 7}7] th2 ¥ 9] Q1A 2L EH*JQE e oY 28-S
S|FA] 7] A 5 S (systematic model)!2)-S TE{FFO A A|7F 0]F, 7HL¢
o] Z7re] AR alE AAIBHTE) 152 Attt Butst 7MY Bl e

2 HNiSots A2 AAREZH| =20] EX[2H Neanidis (2010) = 1SH 82 F= A0 dEig

olt, QIMA=9] Y2 weol Pds Sl 01F0XI= 0] OfL2t 2] e FAfer 20| AT
ot

12) 52 A2 F71H42 123 A5 SARMS Soll SMS0] 229 TMIE FHHQ 20| USS
t

13) 7t40] 7F & Has QERR20] fet £XF 2 AHof Ofet Fifat 2ixlof ZE=|0fICHBecker
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o9 AR | ol 28ES At E 7 Extoll theh shute] jlew
aielatgiet Azt o) (mobility)= 74 E Zpuf o] o]3) S wh=tt
stgom, fAke] Fe 9 Aol ot A ET} A7t o] 5-& gl
ZFtlet. g AAV Aol vl FaRke w4 gga AAg Al
©1, Croix and Doepke (2003)%= o|of] A4S #A8-3L0 2 El-53}
TAE AFHR FMHRE S AE8sto] Asiaict. 159 Atollis
of tht B4l A A= AAY AEE A7 AR e T
2 =2 JAAE ApolE 701, o]= Aol FH)A]

BIE = 202 YEIRITEI0 Ashraf et al. (2011) AlEdo]d 2&e 285}
SARES] ATt 1919 At o) u]X|= kARl AAA aukE AAskStE 1=
< QASHAl FAIXA AAAHE] 740

1
Aef(steady state) BILE Ao A R HAHl ZakE ANk
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o
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ox,
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2. 7|+ EAZ R Exi2lgn

Sojel 7|oiege) AR Qlste] 28 T 40 eE 9o Bk Be A%
sto] Basl Hglon], ol e Aol 9j2E A% Wehs el
(Jorgensen, 2011). ¥, A%0.5 olak AREAL A ] A

7] wieoll S7He A2 Aol mabao|ohl?) Y, 7Yl o= }ls)

and Tomes, 1994).

14) M9 2242 FHYEE SUATIE =2 80102
[H20|ct.

15) EYE9| X072t B71ELE 2he H2 QEXEEID YD E20ls H2 HYE A
0fl, Croix and Doepke (2003)2 EME1} neg o AO|E MHol= A=E

=
ro
A
>
Fl 1
Ha
il
2
08
09k
mjo
sl
ial
il
|0
HU
i=]
pall
~

Tl

ANZGeZM AXIIZ0)
I,
16) XAt 0.201M 0,652 S71oH| HHE ZR0lls 2719 8 =S 1.4% dA07l= AeZ et
L_I-E|,
ML

17) BIH, ©X] ME9 2EoM 2YsIH eaiio] B7k= ZAMEE0 £)XRl Jefg & + UL 0l
S0it 71 20] &SI = 0|2 Qo tlles 2170l CishME XS0[ Z&=]7| Z0|CHJorgensen,
2011), J2iLf, He B2 ZESt i A9 7k RESA0 tiof FHAR! 250E Zh= A0 LiE
uq
M .
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o] S7HE Q= mE Akl gt AP A T AEA Yol thet ~2.0] ST =
ARt webs, kel B dS Aldivks alefshe o] ohY JshE AlS]
£ Jlshe Zlo] dart EJL el ARs]of digh Bl A= FR|ef AR EA
Aol AZBHEH RS wehA, g otet FAR Hitt S48 dFFAI=
Z-go] Hlom, 53] e =gQlae] o m ofudt AAA A HE L Rt
Ef=2)7t A= 2 (Treas and Logue, 1986), Altid dx}2] 8l aegsjel grads)
o] o o L=0] XsPE| QI Miles, 1999; Kalemli-Ozcan et al., 2000; Brooks, 2000
Futagami and Nakajima, 2001; Ono and Maeda, 2002; Borsch-Supan, 2002; Bloom and
Canning, 2004; An and Jeon, 2006, Bloom and Finlay, 2008; Bloom et al., 2008;
Skirbekk, 2008; Bloom et al., 2011; Jorgensen, 2011). Miles (1999)+= UHtA+E &2

283t AFAIE S $IRE &S SASIATE 2= 654 o] awst <l
T} E7VEE AEE0] A4S 44519 0 1, Kalemli-Ozean et al. (2000)-2-
AAApEEZ o] QlolA 7| o] A2 APdE 9 QIAAHEZ A3t 2421
WA7E = e SRS 285t AR 2152 dAtolld= AP
Bl dart sy 2805 FHAT|= Ao® YEgten, o R v

SAMEE RISk Ao g Uehth vH, 259 F7ke APEES BA A
It A A5S SUAYIE 2SS A FEATIE AeR YERTR0)
Brooks (2000)-> tHA| FHAMIH S &-E5to] QIS g o]HHE
oo} FAA BB ST WA AT 1= Zrleks 1P AT Bt
Hohes A=Y A4S Zgttar 9ol Futagami and Nakajima (2001)= AJol|
A3 YAl tigt ARkt R gS E-8eho = Aol digt arest
AT FFES LA A O] FAH Aot SE A7 A%e] whE Bkl F

n

¢

Al =Hof 2HsEA Fof Hn, 1gst= HI% e
iéol LW 2=l Ma0] U 452 2205}
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W) Z0e ze%s}oq AATSISIEE. Ono and Maeda (2002)%= A A} 273
Uil el ke Tefslgon], mgske] w2 A 9 HOH mnE
FEsI9ck 2 ﬂoﬂ ofgt (M)A AT 7|t Aol T ArERe] 27}
ofn), B()A FIMe OJEs e $AHS] A HOH ASEAE 5 Fe
A9 AEo] ZFAsH= A o]t} Borsch-Supan (2002)2 =S AR =FA} 12 =

it T 72)° EH??_P Aol uetaE SRR S B-8-5to] AAl
ST T e AR PFER AAH0E BEIHE APTRY i A

» Siekar e, 59, 9] oIl BB e 4
o tfet ql7iest BE Releks Ao Uehton], ol dRAERA
Z7lEE Z0E 93t wSo| Bt Fadt AL o). w3l QI ko] W}
= Aol tiet =S WIS 7| ohefRt Lok A o] 11 sl WA=

B

A6 2 eI Bloom and Canning (2004)-2 AXAAA S Y3t o118 S}
of B4 RIS FHIeLon] wEA ulE U AZe] F1E A es &
= u

o ZARE W APYERRE e ZARS 9 APYE9] o] T (transition effect)S
7$23}31tk. Bloom and Canning (2004):> 7§27 ol A €] 91 IR Sh= 191
2oH], R, es s AaAl7lE A AAISHIEE An and Jeon (2006)
& A WSk A Le]ar A Q1 ®igo] AnkE F(pooled)3] A4
9 H| 547 H(non-parametric kemel) 3] A2 E-gato] EA5H%1 0w, Q134
AAH o7 FTIsI o i FAIE 2 JUAARS] AHES 2= 4T
AAsEREE &, AR 2 EA AlfollM= =ssaol Bast, FAl
e AT S7h= AH A Aoz yehgo, Al AR o] Fofl= ae
32 ¢lsto] Ego] Hadto] sl thet ISt A7 sk A
2 2 YERRITE Bloom and Finlay (2008)= =-H4(1V) 3] A4S &-&sto] A
48] =7PE ApolE IS E-gsto] ARsiith 152 =sA HE
Tt A ROMS FIE AT, SR 27 e B B,
olIAte] F7He MR FE AN Rcloleln 2t AV
I QA4 o rﬂ?l’ RART I IR, 7] ?15}o Bloom et al. (2008)2>- 7]
AE &-gsto] 24 AFTHH] LA 4, LeERtofRle o]

S

mlo
£
QL
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Toe 22 A, =2 v o, oA 28 5 ﬂ1 HF-3{behavioral response)
of ofaff Zra=H, 7IdE ARt W=7 Fe] s lte] Aak= 2] ol
3L Skirbekk (2008)2 354 0]% 7hAsl7] AlRlSh= AAM T 7 s)e]
TS Ao, Ao wE AUuAt 4 o] dxte|et ko] A=
AATsESITE WHE, 1= gk Aolgt Aabd o] AR als A, XA, 1

8, SRS, A7, Q4 5o gojsiolrt, Eak sl net exje] Auks
s, W ARlol] 2-8Ex] oRerla Foshalrh. AA Al tat T

3RS 112{5}o] Bloom et al. (2011)- Bloom et al. (2008)2} G-A151A| ZAA

A7) WA BASIG. 15E wE AT} AANEEAS o
slo] mesle] 0 9l FAEO] 7k F|disge] Zrjekn Aefsolr)

Jorgensen (2011)- Q170] 524 ERUIO

SROM, £l A% ARL £ A5 S SUA7IH, wPUdTE Aslo] A

o] A EARE gl Te] u e Ao Aol AHES ZojAIcH

goksic

N J{N'

A3E Axteolgnt FANY Hat

= AR AE Bt o] Fo] O3 SETGIAL AXBAA WerE wefst
7] Slsto] MR oA SEFC R B} o8 H 90| FIE AEY
ok e 71T Aol 52 Rk ATl TS wIsHA chel R
53], QFoles BAMELE 2dske 8912 e olgith(Todaro, 1969;
Drinkwater et al., 2003; Soto and Torche, 2004; Borgy et al., 2005; Moody, 2006;
Mayda, 2007; Borgy and Chojnicki, 2008; Chen, 2008; Maria and Stryszowski, 2009;
Jakab and Konya, 2009; Borgy et al., 2011; Ito, 2011; Roy and Debnath, 2011; Golgher
et al,, 2011). Ql+tolEat T 1A Q1 A+t 5 1] Todaro (1969)+= 73 A28

e} %2 &J(economic behavioral model)S E-835f0] AFAZE Q1 w2 A7) ¢l
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ol i} wA9| ks 0} T3] A RS HASIGTE 9] AtolA] EAlS]
LEHL olfLo]E o g olste] ZU3lctal st oLt ol AxEE BT &~
l= 2Hgof| olE3hc) whE, Ao A2 UAE] BEL HE-EARE QIT0lE

mf”

AT i
ZHA)7]= 202 Uit} Drinkwater et al. (2003)%= ¢l3Lo]50] A @l
ol A71AQ) RS wefsl] fiste] 1 s ols] BAI R 3t
£ 2AHtE 53], d7ols WA B B4l BAIAEe) EelAe 4
FE A= Aes Uepdth Wi, S5t o] oA Qltolsol tisliAl
Soto and Torche (2004)+= R|F4E o tgt Fof 4 WAL 51%1 o,
B 259 £HAEE W

Ui QlrolEoll gt Alejztal + 3}ME}
qle

Ea, 71 ARl gt A aglozi dpTze] Walel 7|&N RS X
51920 Borgy et al. (20058 ZRAN RS BHaFro M Qo] 5ol M
AA ke &89 152 dTelson cns}oq gt AZ o] 27}

&

ok SRk Ea A]o 0 2e] ol olEo R olat AAH HikE 2] 9]
5} Moody (2006)= *JA}3] A% 20 A| Al(growth accounting policy framework)ES- 2+
&sto] Qlgtolse] A eyt nA M anE S5kl BAIS Ol it o+
ol g9l ANtz ltolE S 1919 GDPofl H(2Ql avs A, 539, 7=
wEA}e) Qo] 5ol MY Holis Qo Eo R 9la) 4] (destination and
origin)©] Q15to] SeIHs A0 Lhebte. Mayda (2007) 9J4] Q1o]5 HhAY 2
w2} Zelol 42| AA|2el BTHE v M5k o v, Borgy and Chojnicki (2008)= Tk
A SHAHEF S 2-85to] QltolEo= QIeh AuAle Hapr) Ql4+-=2}
A7 Hste] Ml GRS BASHITE 150 AtolAs Qo e <l
sto] stof gt avkE AMAIZIAE IRkl steloem, 9f= A HollA
L AZE A oA A A F71et 2 A} Uehdeka 24s1sl,
3L, Chen (2008) Q1o 5o & 1%t JIAARESAS s3] om, ¢lFtols
= 1Y Aeolle ol tiet FAE SHiskes 2= YERgth Maria and

i

21) Q20 BHOME Q0I5 OISAI0IAMS MiteE 2ot B2 =SXi0f tiet 21710152 20|
SiC}
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o

Stryszowski (2009)2 A4Hd 571k AP gt QltolsoR qlRt ARk
A& s, ol Qlsto] st Ao sl A= A
O] AR R == v (distort), AN o] Wi 2HE AAISHA
T Jakab and Konya (2009)= S|4 2HE LRt P L= B85t ZmgAldel v

A= IEH ol T4 AYE EA4EITE WY, g A thE ZAdA S
off tiet sEaIrE EASHA] e A 22 YERGT Borgy et al. (2011)2 FE4]
Ut P e-gsto] Wi Qltolse] ATE AR 259] dolM=
IFrol A ol A= GDP 4372 (H#Ql Eabk vrehd vhd Q1R gr=E4
Aolrl= AR BI7E AAE I To 011)5= QlRelE22 QIsiA ojudt &
g0l A E=A tigt XEE BIE A Te AH7E 1ol E Y]
TR 810 o] ot UFARESA T} 7]sa) o] 2%t Aol E AL

¢

d

.

N

efsigon, 7150l AANEE MR Aol ATt @ N9oR HEE
AJgFo] 912 A|AI5HIL) Roy and Debnath (2011)= 2|71 St d]o] el 4]
(pooled cross sectional data analysis)S 2-835}F0] QlGLo|5 0 & QI3 AA|ZA 2 H|H
AN B 2201900, SolTo 0] IS BASHITE 5L 1915 A5,
ER27MIAEE &QlFtolsoll S 98 vA, AdET ARl 4

o
>

¢

Q] JeFL )2 2.919S YHE) Golgher et al. (011 FHE 25
18(modified Solow-Swan model),% Be3t0] 1918} AL AAE| gt ¢lto]E
o] g3k HAs19T) o= 5 Srgo] A= ZHol|A] Soto and Torche (2004)2]
Ao} Ao Ak oLt Tm_m Z7Mole 2 gl g A0 Uitk
o] 2ol A AAIE At o] QlFtolE2 QI AR ] thgt FaFo] EAshH, 191
T 453 2e FAEsteady-state) FPol L 0]AlE O U,

El_r‘
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AR AGZASALS 25718 A=

1. BiX|7IAR O R&(Ramsey—-Cass—Koopman model)

= Ao Y mgol et At Wxtele] HEe] FFS Ango] ol
nEjvsEe] oS Tefet FRAES) E2E lstel FHAeH 719
SROR FAste] B Amshelr. Al Uxbele] HEh Beiste] Kremer
(1993) Q17 27171 A Z7be] M0l $591S st ALY A5
o} el glo] AAHO R FHL WAIME EAHS WA QT Ao| 20 L

A2

A5 710] lo] AmGo] olF AfaRtele] FEL AR W
A7} Qlon] ol 71 W Aoy AAT At BAT oJulE AT,
{8 o] ofake g et pelsl YR AR ATgons dxje 8o
et A4S AFIHE TS Tk meb 2 AT Axje] wE L2

= QINXES JH0| s F= HoR LEHeL, Bit &

Qetzl= 2102 LEFGCHGalor and Wel, 2000), S21E A
Mol 7= A2 CAMRItE SHAIZ I Lt 2ol ANA B QS E XHEES SEGH ol AeE
LIEFGCHAIders and Broer, 2005; Galor, 2006).
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Hf |\ =H +nH = (1+n)H, e= ge,tve (1)

F(K, A H{) = G+ K,y — K, + 0K, @

e, a8 Al Ak AEE a1 o] AR AlFed 2 4

@)t o] AAHE ol ThA] 4] @)= Wk 4 9lrk

F(K, A H) = G+ Koy = K+ 0K, = G+ Koy — (1-0)K, ©)
1
k)= F(K,, A HY 4
f( t) A, HY ( tr Ay t) C)
_ G Ky At+1[{t€+1_(1_5> ¢
A A Hiyy A A HY
f]te‘FTL[{:

:ct+kt+1(1+g)(T)— (1—0)k,

=c,+k,(1+g)1+n)—(1—6)k,

e, F7F dARlE aEdlE B9 A2 FeH4(law of motion)=

1
kiv1= m[f(kt)ﬂl—a)kt—ct] 2 Uehdh

ESE AREe] AskE areRt 73-9-2f ARe]A| eFARZAl(social planner’s problem)=

(tykilﬁajfo_oioﬁtwct)i HAo] 7psaly, olgje] Arbrt HeE a1k

(Lagrangian) 3= 4] (5)°F 2t

L(Ct’kt+17>‘t)

Il
ling
Y

{U(ct)—l-)\t[i(éfi)(Sc),}C (1+g)(1+n)kt+1H %)




el s e BORUE ) O (oINS T W ok 2k

=
0k; 1

oL - _

oo = 01U @)= N =0 ©

BZL == BN+ g)A+n)+ 8N [f (k) +(1=08)]=0 @)
t+1

wf2ta], @ L2 (Euler equation)1} Keynes-Ramsey 742 4=4] (8)1} o]
EEEh
U'(e,)A+g)1+n)=0U"(c, . If (ks 1)+ (1—0)] ®)

FESH E o)l A= EXHAI 93 7] 3 (constant relative risk aversion, CRRA) &8

1*(7
W02 el glom, 8T U= o] 1A 027 Eie 42
U'=c¢, 7, U'=—0oc, 7" '] "ot weh, 9PHA ¢, =¢

1/o
f;;ﬁ%:zyv%hﬂJ+ﬂ—6» 2 2= (10)9} o] A F L2

¢ "L+ g)1+n)=Be, L\ [f (kyy)+(1—6)] ©)

i1 f,<kt+1)+(1_6)
5 (+g)i+n) (19)

26) Becker and Tomes (1994)0 M= 82| ZF0i| oM 717 724 _(Ea\
of7 | BRI BHH, 2 ATF0|A= THAIQ AHof s HME SHUA
£ Dot o,

4l 2801 2Esi 8

YCES)2 et &8

J[HZ"—

= Ct,+1_f/(k1+1)+(175) 5

OS5I Al ol Hopnl= t:t f[ & _
27) Ofu, AR3IuAL o7t 1Y FR0l=, SHAUS || R (e (e

#0\'
DOI
e

0 Bk,
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aslo] RN A 3 ek mreb, 4 e (e
3} Ak =3 o= TR B f (kyy )+ (1—68)]= (1 +g)(1+n) 2 A7|&0] 71

3t o)2 el Ao g AElE f(k) = - (1+g)(1+n)— (1—0)2} Lt

|~

1
1+6

(1+n)—(1—4)o] Hh whetba], 2H20] e o] F8H42 4=4] (1N o]
o] oluf] WA= f(k,) = ki 2 7PE3ck

7 2 A A9 Aol g AEl= £ (k) = (1+6)(1+g)

mlm

@& B

1
* « l1-—a

14+6)1+g)1+n)—(1—9)

™

(11)

E3L TR AJHo] Gl AbHo] HAL ekl nf2iE Aulo] 4@ ¢ <
=2 f(K )= +k 1+g)1+n)— 1—0)k oA 7Fssh ¢ o] FHeRAe
= f(k) = (n+0)k = Aolart. whabA Avle] FFAEE 524 (122 2k

¢

1

¢ [(1—1—9)(1-1-9)(1-1-71)—(1—5)} (12)
X[(14-9*oz)(1+g)(1+n)*(1foz)(1—5)]

oo} AYWES ol A5t AR R ATk BEe] Aituke] Fa e

$4] (133} D} w3 78 A% 5T Y

4] (142} 2

* (% 11—«

Yol avo0a+rgt+n)—10—9)

(13)
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x a(n+9)
C (1+0)(1+g)1+n)—(1-9)

whEba], AlGF GRlE] FER QS 78 J29] Wt 9 Exjo] vzl 7z}
w=fE)—kf (), i =y —c & Zon ol 441 (15) 9 (16)7 Lk

«

w =0 o) Ty 1s)

1
1—

(67

b [<1+e><1+g><1+n>—<1—5>]

“A+g)Q+n)—(01-68) (16

webH, CRRA $18lsnlo] 7|8kt f.80) AR 4] (173} o] =&slc)

1—0o

% 1
u =

1—0¢ [(1+9)(1+g)(1+n)—(1—5)]
X[(1+9a)(l+g)(l+n)(104)(15)]10

1-—a

(17)

—1

2. SHMH2&(Overlapping generation model)

= Aol AAISHL Qi ATt ARk HEe] Jarele Ao TEs]
Sl File) 4m|E ERke AN Wske TefRko. A Aol ](ife cyelo)
o A|2el AuE sefshs Hlo] Wastch B5|, Al Axtelo] P2 YA
ol Tiat wishs zefstnl, Z4ska Qi wEelelo] Z7j] thak meko] of

25 Fougére et al,, 2009), HEAH02 HA 9l =l Althe] ANl s}
ok whebd), Al AAEo) AEE QIsk AV e] Skt Be] Azt

i‘F

(o o
P
)

S 05 Tofsly] 18] FHANREM S 2 8ok 712 AT
WA R mRTe] ol He A

i
>{E o
ol

%
ofh

& 7V7k &AE 07 A



N3 AR|R|RIED} K| AL -

tjiste] AAbY el ESo] AAHel Zho] W] (residual approach), %3
AR ge A el Mar} ol @A) 7] HAlS WEsher S Al Esls 4ol
QJek(Smith et al,, 2000). L2}, TRE0] Q0N Al AR PSR Sl s}
o} msote] PAS eofat A9 W) itk wehd, B AT ZHA R
S Bgalo] Al owaq Wke ol Aozt iske Azd o masith

WE BN 23o] S Fot A4 4 wsle] slele AtjE o Aol walr}
= 7o) glot, Al oww 22 Qg ANE Wsle] 20 e
A 44 ek ER, MBS 1T Ao Apension)o] TRt = =
hHo Washhin sk o] Z7RRR ARIES S8 T 4TS o)
Ae A2a)7) mpolc), THolE el i AolAs Ao mE ol
S 7t A2 Slsto] aujaks AL AAellY] wEe] AgAEe] tat Ae 1
o] rsph w2 o] mye xigle] Ay e mEs] 96t
ol 7179} 719 ¥ RS TefslgrhLugwig zoos>.

7 = oﬂm ARFEL: 5 7)7Hperiod) S AT A WA Aol A 5o
1, U] Aol H]o}L AL A2 D oj) Ay

[€) 1:
 ARlL) aul A2t ey, 0 2 LSES wb Ao 2le L
B8-2 54 (193} o] MeiEv] olufe] g H- 1, K A et AE

g FHA Aol 320 4L Qu|ghtHe = 0,u' > 0,u” <0). 71
= 01 1?:‘;]— ].E o] J—XH(bond holdmgs)—

28) %’EMIEHEﬁO ME2 IEH(é EE)9 TIUC 2 21504 FMIC(=H5)0] BHFERICE 0l5ats A2
XS FIHOE 12t FoilM AX|FIATIOE Dynt AHECHRomer,
2006).
29) EIE(H YXFATIOE ZYuto] FIPHQ1 AEER HX|FIARZO DH0| tEIHHe| 285 Sttt
EotX|2t B SHMUZ2YEoM= 0l BE6tX| 2CHRomer, 2006).

30) 71*\74?(?* H3I0| INHZE AH| HE QEIE 5 25, UZ 52 o2 S4 UcHMies, 1999),
31) Jorgensen (2011)2 m&kst 7|_ 0= g—g— AHZ(public pen3|on)0| PE Mg 250 MU
AIE o0, LAS0| =HA YL THO| ezt MEO0|A AHHZ

|]0
T ot
ol
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Uy =uley, )+ Buley,q) (18)

oluf, A1 tlelAle] el N, 2 ZPYEs Q1T Sk 0 7T B %
7Fale] Qle] ol AbH|Ql(discrete) FEHALE N, = (1+n) Ny7h Hiek FdiZo]
s Al wES vEHoR Aol FHET] 4T v, T HAPH=T)
Wb, A5 E s, AHESONE 7y, 1T SRS 4,5 efT A 19
1o 18] AR 421 192k 0] Bek e ARLe = v A7l
BE A4S 275 BAR B gl AL 1R

¢+, = Ay (19)

Cot+1 = (1+7"t+1)3t (20)

At ARG =R QIgE Altike] R GA] HAFEAFERE R ol A2}
o] EHHAI Y3 7] 1 (constant relative risk aversion, CRRA) G-83+~5 717451

1—0

olufe] BgRH Ule) = i ot 2k web 441 (19) 9 Q0 TR

AR toll A A1 FHASE ZAIE 1y, 60001 LA 5,5 Sk 229}
BA| FAEc) Ui 3 AR Aol o] B2 BAL AT 429
5,5 3 Zoly] wiRolck. 0|2 wed AEL +4 QN 2k
_ 1—0 __ l1—0 _
e = A 1?27 " 1i9 [(Hr”llisg] : 1)
oU; _ _
webd, $4 ehe 1A 27, —L ol o) (140w —s) " =
t
o —0o o Cot+1 (1+7,41)s, -
(147, ) % 72 HEkEy et T Adw, s, o]7] o] Keynes-

Ramsey #2390 pehdl 4= glck. wheb] Q. Qe ale Azko] dhak o]
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)

44 AzS AR ol ARhol UiE AH2le) Aulo] B7he AA4ol e real
rate of retum)o] FIEHTF AAL Tz ALY FH= A9o] OJEFH AL
SFcHRomer, 2006). o= Aubit 7H19) LB]7E o)X 13} 9] Kfolo] Tl
242 onjsity

1
CQ,t+1_(1+rt+l)‘7

1+ @)

C1,t

Cot+1 (I+7 4 y)s,

C1,¢ Ayw, — s,

sjet.

ol7] miel 27 A2 424 22)2FE =E°] ks

Ayw, Ayw,
St = 1 —1+0 = w (23)
= —_— t+1
A+6)"(1+r.,) 7 +1
i —1+0
Y =1+0)7 (M+ryy) 7 +1Y F9ol Agat A2 s=2lE0f ot
0S; 0S8,

wisle] FEke 77t

dw, " Oy 4

A
.8 — 2 zEjeiR|ul, AR SrolEe] Fito] Ao n|Ai: PFFe HasHA
t+1

g ola}7]= golalx] oirambiguously).

98, A, A,
ow, B = —lto B (A 24)
1+0)" (1+r,,) 7 +1
33) Keynes—Ramsey HZI2 AlZtg 0[MXOZ D{Sto2M AT 9t ¢+ 17 AH|9 HHES U AQ
o] ZEAL QI AR _9_520 ZEANFIX[BE £ 4 1A

A&7t MeftZ et 21010}, tAIFU AL AH
o
<

HOMQ 2t HE2 AHIE SHA7|= A2 |EstTt (Blanchard and Fischer, 1993),
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1

9sy St 1+0 \o1—0
1 Zlto 1+7r.44 o

(1+6)7 A+r.,) 7 +1

1
_ Sy ( 1+6 )?1—0
Y\ 17, a

(25)

ory 41

At dAbE] Ao Al aaks wfefshy| sl eEs 7|9RtES Jue
2h(Cobb-Douglas) AAGH ¥, = F(K,, 4,L,) 5 H8819 00, B2 =54
(effective labor, A,L,)E 271402 m2jslo] Maslgty, = f(k,)). webA, 2

OF(K,, A,L,) oF(K, AL,)

3} o] et Ak —— e, fﬂx}%ﬂ AW
t

00 < 6 < )& 2T ol & JuB 4 7L (FUG. A,L) — (1 +0)K —w, L,

£ 4 63 @D 2k

OF(K,, A L) B
TZf (k)—d=r, (26)
6F(K;,At[/t) ,
Ttl;t:f(kt)_ktf (k) = w, 27

ol N AAE Tefshehy 7o) AAke: AR e} FoUsic) nebd &
SEAE FaH(e L+ ey, L )E AR $45T 2o o] th] 424

287 29)= A7]s=rk

K~ K, = Aw Ly +r K, — ey Ly — oy Ly 4 (28)
K,y — K, = F(K,, A,L,) = 6K, — C, (29)

541 6)} 7)0A 0] 1wdEL 27| ARAE K2 A4 1A L,E oy
shu] ol ¢, Ly = (147, K, & Aulahe). wheba 44] G0)at (1)ak Zo] the
Age] AEe HaFe] Ao ozghe ofulgit,
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[(t+1:StLtJf—(l—'—Tt)([(t_St*lLtfl) (30)
K1 =811, (31
olo] = Lt+1_ b o] = At+1_ =
t t
Ay, o _ 6L = o . - Kt
(s, = Y= LRt A9olli= aEAQ s AHeffective labor)= —————
Uy Ay Ly

ki = mﬂ ok o]2RE 424 (32)¢} 33)0] =&Hh

Wy

e .

1 —1+o

w, =wlk,)=1+¢)A+n)k, [1+0)° 1+rk,. )] ° +1] (33

1+g)A+n)k,., =

1 —1+o

Yt =
Wb, fk) = =K e = (040)7 U tny) 7 419 RkE

t

Sl AT ot ol =Rt -] AR Aite] R dEhe A4 4 (34)
o} 35)& E==Frh

1

x 1—a I—a
b= [(1+g)(1+n)wt+1] G4

(3

L 11—« 11—«
v [(1+g)(1+n)¢t+1] 9

(1+g)A+n)k, =k, = flk,) =k f (k) + £ (k, )k, — 5k, — , 2} %

wy + Ttkt - Ct% 131-%}- 75“‘?‘ ﬂ-’é‘éﬁ\_]ﬂ]7]— E%%rjf
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* *

C=fE)-[0+g9)0+n)—(1—-0)]k (36)

At QAR QIR AlHE M) B AS2 88 2O He o =1

_ * * * * * 02 1+7’ = -
S 7ML, ¢ = Aw — s ey =1+ )s A AL S 110 £ &85}
1

w30 7R3l o)t 5:4] (37) ~ (9)2) ek Eek ojuje] # oAk} B g
2k2k 54 @0y} @3} e

« Aw(1+0)  AQ-a)1+0)

1—a 1—a

a7 Toxe 2+0 {(1+g)(1+n)wt+1 G7
s AW+ AQ—a) 1+ 1—a T "
€2 = 240 N 240 [(1+g)(1+n)7f1t+1] ©8)
. Aw  Al-a) 11—« o

T 20 2+¢ (1+g)(1+n)wt+1} &9
o all+g)0+n)p .,

= T ) (40)

. c;ﬁ -1
U(C’i>:ﬁ7i:172 (41)

3. SEfXSE YA IS (Dynamic stochastic general

2
%
ll
e,
rlI
EX
ol
H
ol
flo
oM,
é
-lN

& H A7} Aekz7o) tiste] x&H 0z 27
312 A|Esko 2 AR|Q] T3 ‘oﬂi—% Ash=t]| H2]o] Qlt}. o] Qo)A Q]
3} 52 125t ZZshock)o] Q= Aol AATE o BA #ES P 7R=7t

£ HojF=d| 9u|7t Qi & 04—?01]/\1 Hansen (1985), Romer (2006), Tlelima




TolA= A FAE 7HIeE 7o = sk o, mE Ak (h, )= A
W W5/ K Rk A REE o]F wFAl(hy) R FESI] HEHATEM) 71
= A k& o] 2 QIRE ol 1y, FATHIAE 05 A, A 2B e FARe
P (ky gy K)ol sl 27 ETE3S) A 24 H]-8{(capital adjustment cost)i= @52
B 2] YA bond)of AHES RAAPEP o w FHEsk=Y S8 & A=
Aol A O] Ap =0 HE/da AL E 7d-9-of] ARof| it =2 EArate of retun
on capital) ¥} Z} A 2] ZAA|Y (B,)= B-&3I3lT). webA, 7= Ao A
AI7E P EUAY 2 B Folls B2 AR g 2| & Aoltk =4 ()9
7} 2 Z¥7) FHo] R o] F5to] o] E(aggregate rate of return on capital), AR

olfET} ARYAINZT H(positive) M-S 2Ju]Rith

=1 —¢B, (42)
TARES BRI E, Y (loge, + anhi + aph)) S £2EQL S B3
t=0

o

(b e b b ) (B 3] Q181 =BAAARZAT Aok b+,
1 AN oypo0 o
kit gy =k )* = wihh Hwlhy + ek + (L= 0k + (L] )by

4g3tgich. webd] AN HAst BAlL 44 @) 2k

34) XU Y XIAQILEIS] 01 LSXIS T3S LSANFPNEAS h, = hi+h{02 Bict
Sy —k)? = (1= 00k +i, 7% =I0d Oluf = A tof kel Exf

Dk, — k)22 XEAES 2t H2Z Mendoza
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£ = EZﬂ loge, + o hl + aph? (43)
e T 7/)( t+1_kz)2_wihi_w?h?

rtk;t. (1—5)/@ (1+r;’,1)bt,1
+ A, [h,— hi = h?]

3k A (@3)9] 14 2AS TR 4] @) ~ (509 ek,

= =0 (44
Zi =y + i — A, =0 45)
(Zi):ozz—&-utw?—/\t =0 (46)
o= [ k)] @

+BE ;1 [0k — k) + 0 H(1=0)]=0

6I, (0]

oy = = BB 14 0] =0 (8)

oL 1 2

oy = bt+th,+kt+1+ 21/)(kz+1 kt) 49)
—wihy —wih) —rk, — (1= 8)k, — (L+7)_,)b,_,

aot 2 0

‘97)\7:: hy = hy — hj (50)

0_L4

U AR BRG] ffato] B AFE AR ky, 1w b, SR
Zy, 283 = A AHEolE (wh, )il & Cobb-Douglas AJAFEH:
v = 2klhy & ALt wEhA ol 8IEE 913t 7| QRe] BAl 4
DT gom, o]9] 14 2L 424 (52) 2 (53)a} ) oo 174 24 Alw
Astate] 7pgslolAe] QAARS ojnjgict,

Jz
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1)

Maz), , m= ztk‘fhilig —wih) —rk,
o _ e
ok 0z, 'hy —r, (52)
(53)

0 i’ i
6;; =(1-0)z, 0 —w
t

oju APt A7 =42 ] St Sl 7Hs st ool oA
1

of bt+ct+kt+1+§w(k’t+1_ 1= 0)k,

kt)Q = w,fhﬁ +wlhd + 1k, + (

o ].
+(1+rt71)bt71'1%]t:kt+1+§w(k‘t+l_kt)2 (1=0)k g o 2] (Het

Zro] WgtE ok E3t FFHe] BARF VI 84 A5ES 11

(54)= (55)2F o] A71&o] ok

B+C+1L=wH+wH+rK+Q1+r_)B_,

B =B, + G+ =Y, twlH +r{_ B _,

wheb, AA] A|E0] FRE 4]

Hlakck T A (6 45

B—B =Y, vwH+r_B,_,—C—1 (56)
B,—B,_y =X, tw/H +r]_B,_, (57)
(5%)

Hi+H=H

E5 A o] e B W SHagaregation) 2R E] 4] (59) ~ (69)2] =
%Ol gttt ol 4] ()2 Wl A10 ZEle] AMABIe] oJah 4019

A A= eE XA Y (No-Ponzi-Game) 7S 2|u]gict.
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Lo W 59

=gt s (59)
1

E[1+w([(t+l Kt)]— Ez c tl [7/)([(5+1_[Q+1)+7"t+1 + (1_5)] (60)

t+
C *
E——=p(1+r" = ¢B,)=0 (61)
t
ry=0zK " H 62
wy = (1= 0)z KB (63)
1 o 0
B+ G+ K+ 50Ky — K = Y, +ulH+ (1=K, (64)
+(1+7r" —¢B,_,)B_,

B~ B, =X, tw/H+ (" —¢B,_)B,_, (65)
Y, =z, K H (66)
Hj+H=H 67)
li 5 (68)
m-——_=

t— o (1 + T?)t

whbA], 24] (59) ~ (68)5 o]-&3t H Lol AXFA 0] FEA e = 424

(69) ~ (76)°} 2t
a+ L=+ (69)
C C

1 _

— =74 (1-96) (70)
B

1 .

— =141 —¢B (71)
B

r=0z K" H (72)
C+0K= Y+ w’H’+(r —¢B)B (73)
0=X+w’H’+ (" —¢B)B (74)
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V=K H"

A+ - T

524] (69) ~ (765 Bggroan 4
e,

F:%—l—&-é

Ll 1

B—¢(1—|—r ﬂ)

N 1 -
X= 1——)B—w°H°
B
Zy: Eoiai

Q=

4 (7)) ~ (3)9F 2ol 3

(75
(76)

7t ==l

(77

(78)

(79

(80)

(81)

(82)

(83)

A (77) ~ (83)e} TR AT} Al LA A== QIRE
1837] YellA= =2k %ﬂ(log linearization)©| & Q 5}, o]
F} B0 F

s Hee
2o}

&4

Ct+1+1/}Kk +5¢KE7‘ t+2+ﬁrEf (85)
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X2 =

ne

ﬁ¢§gt :Et(gt+17 Ct)

wi=7%,+0k,—0n

Ty =5t+(9—1)l;t+(1—6)l;,’5

Bb,+ Ce,+ Kk, ,—1-8k,)

=Yy, +w'H (Wl +h)+((1++)B-26B%)b,

Bb, =Xz, +wH (wl+ 1)+ ((1++)B-206B)b,

v

Z +0k,—(1—0)h!

(86)
@&7)
(88)

(89)

(90)

©OD

92)
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Amgol O3 Al WAele] AAFE B Slste] £ Gol A 1995
5] 200007449 167) A ES thAFOR AFEAS Stk Eak )7k
o o 7 71919) SRS oS ok 9] Thpe] P
879 B effective libor) T R A SIS efston, 918

e
A4 0 = U,((j; ¢ BHATSIR 713 L ERSt)A 22 FHAsHrko)
o= imxu AuEAQ) WS Wste | Szol N BEANS /]ujshs @

-0 H

gaz}gg‘:—a,% asof| ek FARE W] wle] & AtolAs A
off thet A5 Aesitt e Ame TARY SAAR, dmus A
9] A7 E &85} 0, McClelland (1966)0| 4] AA|E A1} o)
o] Hr} FE&2loleh= 3} Khattak and khan (2012)°| 4 2] F-5u50] 2F S
o maph Aok Yo meistel At et AATL-S v|watech Eek 7)E
o] A7} w52] FAIQl SHI BA = 2Leeh HhH(Hanushek and WoBmann,
2007), 1-52] A2 Fofl thet ool et 122i(Sandoval, 2012)9F w5 =2t

36) &2 fluples Brt 52 AE=E onjsiH, HsluAsrt 120 &8 Ule)= In(c)2f
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AJAke] 7 (Aghion et al., 2009)E &5k

71%80] QoA A E tolA QAR Ei R&D RO wgo| tigt
2L thA o] Z2Hule. Tgsle] 2rd o g 1ystge) v, R0l Wy} oF
[e]

4
ul, QFHQl Sl QI o] me gl Al7SE Lefste] AHQl W
A7k Estic Eah 2l gol gt wig A7k ekl £
-8 (Aghion et al., 2000)5]0] LER 4= 9l AR 7Eo] 078 Z4
A7) o= Bamo (1991)2} o] 8 ko] 4|7} & 4= gl QlHA ]
Hof| et BAS HashAIE ojol7} olek. w3k Alm o] meTgAnTt
L&EAo] the] Leigroma weh Al Aol it w2 AXjs}
9.0, o]z (Stevens and Weale, 2003)7} Lefat 28] Tk 2 1 5o
et e 2 welslolnh. webd, 2 oy ) o] et 1
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(E 4-1) EXR[RI2| 7|=EM

Mean Max Min SD
I|.I_

o 19,423.286 882340971 220867 17622336
- ot | 2,069,291 9,562,354 206,148 1,900,775
(H, A2

oy | 27072184 126,556,872 AA00112 | 22577634
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(Y, oHor) T T ' T
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(C. i) o 95500 8re 5125
2WzE
5 % 0.10 0.17 005 002
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(4) E 114 5.06 023 090
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WobBmann, 2007; Miller, 2008; Aghion et al., 2009; Cooray, 2010; Khattak and khan,
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Ao sy 7|E dAtete] APHAIR
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SheA2F AA A Ha2] HeSEIE hefsioitt. ojiha o= 2|4
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Prettner and Prskawetz (2009)0| A= 208S 7|50 2 A FESIQOL, 2 o
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o] sps} AtE ] o] FHANEIYIA AL B3k BE Ars
G829 =g AHeffective labor)Z 123}o] A-251Fct

2 A A=E )] dVde2e =H(S), HEHDK), ZEHH), 5'HH(DN),
HACKYE Tefo}9Lon], ZHRmE 4] PR Bl data)7} B0

o] TA4HY} FHste] LEoIA

A of

(H 4-2) YX2|o| MchESat 7|=2M

Mean Max Min SD
INI=
(K i) 90,773 492,157 1,569 117,758
£33
o) 1,539 8,625 2 2,063
2717}
v EHL&) 108,849 812,981 130 164,401
AZAAUZ
(0 uioig) 5.32 22.43 0.19 3.94
PAy N =
( goo/ )E 0.09 0.15 0.05 0.04
2012
6 % 0.08 0.34 0.00 0.05
EQAMALY
<A°> ° 1.48 2.81 0.31 0.58
R4l
r(%ro/)g 0.36 0.88 -0.06 0.35
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A gl GRS wo] i AoR sl 3 FHaclo B8
s olRARle] Tiek Tito] Wasleh. ol thallAliz 19926 E] 199871
O RBRHRA| £ GI(H231), S| Aok olokE, o] 2 B BRI AN 24239),
RE7FFAE33115), DeE Rk 0287171231197 TEH g0
o], 1999615 ] 2006174 0583 U7 eholob Al A 22124230, O
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2007 HFE 20097 A= 2] 28 H 7 EF]F A AR A £ (21300), 2787}
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Sk3iTh

2, =NEY

e
Q

[¢]
s
(A,
o
o
um
ol
[
39
'y
ol
)
==
o,
)
>
2,
)
o

2 e LSRR QIR Ak
A wrjolx o] aat Wisks Ao fgshetl o, olE sl 19934 -E

2007714 57 Aoe LR BAS AASITE 48 R AE A 24

7122 1992\ 58] 2009 A7FA o] Ak 4] ol o] AR} e
Zbo] AlRFA o2 ARGE I 53], dARe|ok oo wA s el Qlet
dxele] ks aestojofsin, LYSRE QIRE APYES] Wl ofsto] Q1A
w=0] S2} o] &2 QIjE WA =] WP} opr]H7] mizo]H, ofi= Kalemli-Ozcan
et al. (2000)0l41 %= =2}7} a1 Tk g o]9} ¥Risto] Skirbekk (2008)= A4k
ol Aol PEekEY] Aol S7IsHARL e S 2 g A 4
avhs Ao AT agste] PAE BE SHolA dstar gtk

7| dtollAl Arldat agstel] it ke A-EIE AlAISRAL /o], At
93} argte] A 9 Aol Qlatxe) of BA AuEANEAE AT
= ggts] shrl= AR gtk mEbA, Attt 7] diag S et
E=Eshe 2l gl Higt 2HA Y A wtefsket S8% ofn7E glrk
dub oz YIS I Qo] JRHlEE 45l 4
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Aoz AU 3] 4H|et a89] A Wk iy

HHH, s Abaeo] Hate] tigh argE SIS S 283t
o AAallole Ao B (calibration) T QARG ofgt #7(human
capital technology specification) A& A7} < Q A)EthBouzahzah et al., 2002). ©|
£ S8l & A= 24 Aol ditt F-vaks ArlekE arEste] o At
et AMdS S50t SRS AAISHITE 2 d o et 42 24 0.582
(78, 2t 09892 A es yehfo] 244 e milf- Folgt Ao
2 YeERth E3E AR ek Alegte] 0.5865 8 095602 4 E|ler, o]
iRt A= 74H0.1602) A|LfRt 2= HHoA F-2] 4<£0] 0.0030]5k=
EEEQIE webs, dRbdos wE Hoo] YRAkle YAt 9] sl ot
A7 Qlof] Aol osf] Aol HelE= Ae® YERth T3 ST 7Y
(constant relative risk aversion, CRRA)E-83r~9] Q&7|3) A2l o= 839
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LrERlofth. HhH, o] Z-9oll= At AAZBAZA BE FEshe Aol Adst
A ot Y] Alg—= 052 2F Aldlste] 2831t o =9 & = 3=
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oE S 52 54 R S
1993 0.0014 0.0161 1.04E-38 0.0003 3.25E-153
1994 0.0038 0.0042 3.54E-27 0.0000 2.81E-145
1095 0.0022 0.0148 7.97E-54 0.0005 5.55E-197
1996 0.0420 0.0921 9.14E-08 0.0011 5.66E-86

1997 0.0003 0.0015 5.01E-32 0.0000 9.03E-208
1998 0.0097 0.0124 1.43E-31 0.0002 1.64E-144
1999 0.0145 0.0879 1.26E-31 0.0001 1.36E-85

2000 0.0020 0.0145 1.82E-31 0.0001 2.36E-212
2001 0.0014 0.0202 1.48E-31 0.0002 1.35E-157
2002 0.0028 0.0206 2.39E-31 0.0002 2.92E-150
2003 0.0033 0.0169 3.81E-83 0.0001 1.21E-144
2004 0.0037 0.0208 3.04E-31 0.0004 4.18E-150
2005 0.0030 0.0127 2.76E-31 0.0002 5.43E-153
2006 0.0030 0.0121 2.45E-31 0.0001 317E-142
2007 0.0037 0.0213 2.23E-31 0.0003 6.82E-147
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1997
1998
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(B 4-4) Q=g Wity dEoz Qleh MM TAME tHs}

= +=3 528 SHH a3 %'E.”‘._J

1993 0.0114 0.0890 457E-37 0.0020 4.38E-15

1994 0.0230 0.0407 4.92E-26 0.0001 2.94E-143
1995 0.0157 0.0847 1.57E-51 0.0028 3.06E-194
1996 0.1167 0.2472 1.84E-07 0.0056 8.77E-85
1997 0.0043 0.0221 1.13E-30 0.0001 7.03E-205
1998 0.0432 0.0763 3.07E-30 0.0012 1.67E-142
1999 0.0568 0.2405 2.74E-30 0.0010 2.08E-84
2000 0.0146 0.0837 3.87E-30 0.0007 2.13E-209
2001 0.0117 0.1015 3.18E-30 0.0016 2.09E-15

2002 0.0186 0.1027 5.03E-30 0.0014 3.58E-148
2003 0.0210 0.0915 1.39E-79 0.0011 1.24E-142
2004 0.0224 0.1035 6.33E-30 0.0025 10E-148
2005 0.0193 0.0776 5.77E-30 0.0017 7.27E-151
2006 0.0196 0.0752 5.16E-30 0.0006 3.00E-140
2007 0.0223 0.1047 4,70E-30 0.0021 7.50E-14
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%

Al sl of Alci7E I mlE S5k, AbEH2006)0041 ] AT} At
Aoz Qlsto] ] Feo] Zadh= it dAljitt.

iR 370 An|9] w7 2k SEo] W A0R LERd
o} Eh AR gl AAke] R EelAet RASHA] 41 e] el i FEfAiel
o= A7 HE| wizkslo] 1997~19980]] 714 Lo FadAbeel Ao g HAlx|olct

[

0.3000 -~

0.2500 -

0.2000

0.1500 -

0.1000

0.0500

00500 == oS o g

(H 4-5) Q=] Wity dEoz QIet AH| FAME tHs}

e AEH 52 543 R S
1993 0.0109 0.0864 4.55E-37 0.0020 4.37E-151
1994 0.0227 0.0372 5.12E-26 0.0001 2.94E-143
1095 0.0153 0.0830 1.54E-51 0.0029 3.04E-194
1096 0.1382 0.2841 2.69E-07 0.0060 9.24E-85
1997 0.0040 0.0194 1.15E-30 0.0001 6.98E-205
1998 0.0453 0.0730 3.14E-30 0.0012 1.67E-142
1999 0.0614 0.2755 2.80E-30 0.0009 2.19E-84
2000 0.0142 0.0807 3.95E-30 0.0007 2.11E-209
2001 0.0112 0.0995 3.25E-30 0.0016 2.08E-15
2002 0.0182 0.1017 5.14E-30 0.0013 3.57E-148
2003 0.0206 0.0891 1.35E-79 0.0011 1.24E-142
2004 0.0221 0.1018 6.45E-30 0.0025 5.09E-148
2005 0.0189 0.0737 5.89E-30 0.0017 7.25E-151
2006 0.0192 0.0715 5.27E-30 0.0006 3.00E-140
2007 0.0221 0.1034 4.80E-30 0.0022 7.50E-145
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Qntr o Qo] eslR Qlaj FAEL gasks Aow A, vt
%, Romer 20061& ZHAI| 8-S 2Hg510] TolT Z719h A% 7ol digt
ﬂﬂlOﬂ disto] wrh AZo] 2715 AN ol TejshE o vt Wa

BAAR oAS AE52 B8ste] SRS QnIRith ERT Jorgensen (2011)2
Bt Aol whef ASo] MHskal S7HE AFom Qlete] FAdAol A
== AAE AlAISto] 11%‘1—14 TG stof diet A¥kAQl Ql4ofl = Rt == Ay}
AASFATE " A 52 7S] vizdket Alzke] wiste] thsf] s

3% UERch of2gt éiﬂr% EZQIF7E S7F A 7|t SUEE ?l?'& A
9] Z}A-2l= Futagami and Nakajima (2001)™} -S-AFStch 124, Futagami an
Nakajima (2001)= 25 3F7} §(-)2Q1 AA-S Alst=tl= Br2olA] &
Aoz AAsFATE

2 AolA 2] AFe wR = AR A Bl EA] fs AR
UERSIT =, Akl Solowe] A H ol A= A5 AgAte] vlgshz Ao &
AAISRL Qlovt, SRS A8 Aol oleks the A5 s34
(dynamics)E LERITE OmAMY Q] AAbg A2 AR FRAEE SHiAIZ I
ol= AF9 #FAHE TV AR Yehith

HAHRE= tf2 Ao vl AR2} AB4ake] A7 =2 Ao R et
T} SN A FFEHTE = A o= UERth o
2 40 Yo g o] B, £ AtollA yehd W2 AE9] oA
njef o] Agoll gk A alo = A-gol= Z 0= YEpyith wakA], A5 &

&9 ApEAe] Eaks A OBl nxE aclom A8

Kl r°*'
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(T 4-11) HIE M=l ZJLE] Hat 0|

&0l 3 A 3t 30|
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(E 4-6) olzAle] MAKY MFOR ISt HE T st

HE T sZd sHH HEa SHH
1993 0.0035 0.0302 4,55E-37 0.0020 4.37E-151
1994 0.0076 0.0207 5.12E-26 0.0001 2.94E-143
1995 0.0053 0.0397 1.54E-51 0.0029 3.04E-194
1996 0.0376 0.1356 2.69E-07 0.0060 9.24E-85
1997 0.0015 0.0094 1.156-30 0.0001 6.98E-205
1998 0.0128 0.0307 3.14E-30 0.0012 1.67E-142
1999 0.0144 0.1022 2.80E-30 0.0009 2.19E-84
2000 0.0036 0.0318 3.95E-30 0.0007 2.11E-209
2001 0.0034 0.0453 3.25E-30 0.0016 2.08E-155
2002 0.0057 0.0464 5.14E-30 0.0013 357E-148
2003 0.0064 0.0403 1.35E-79 0.0011 1.24E-142
2004 0.0068 0.0395 6.45E-30 0.0025 5.09E-148
2005 0.0058 0.0339 5.80E-30 0.0017 7.25E-151
2006 0.0058 0.0332 5.27E-30 0.0006 3.00E-140
2007 0.0068 0.0430 4,80E-30 0.0022 7.50E-145
OE AAEAIA 8919 2@k 2] A gl «F e 2
T FEHAA =2 A= YETh o] o&Atd oA o] ALk A<
A AR, 2E|a AEEY e @Al GRS A ARl

Kel S8 AR A The Aelol Ha] & Aol 1 gsle] 9k, 17

Rt mm Ao fae oA o] et oA AFS] s fitshe Ao
FAo] &) O L(Fougere et al., 2009, Bloom et al. 2011), & AGto|A= A7H9]
wislol we} Auselge] FRAEE Sk MES 2 Ao e

(38 4-12) Hol RiholZol Faie) Hat 20|
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(F 4-7) BAR WA MEOZ OISt RIEAQIE PEAR st

A= =3 338 SHH iz SHH

1993 5.564 3.077 41.848 5.084 132.741
1994 3.872 5622 13.21 15514 102.852
1995 4806 3.251 188.677 4612 542,676
1996 1.808 1.466 1.908 3.742 15.240
1997 8.976 8.496 21555 15,156 767.763
1998 2.941 3.528 20.606 5.993 100.27

1999 2.579 1.515 20.715 6.481 15.056
2000 5.008 3.299 20.394 6.767 889.662
2001 5.541 2.841 20.577 5.471 152,831
2002 4411 2.856 20.154 5.807 120.715
2003 4171 3.106 3,493.00 6.178 100.73
2004 4,051 2811 19,904 4,842 120,049
2005 4,341 3.468 20.013 5.432 131.72
2006 4.309 3.546 20.125 7.350 93.168
2007 4.062 2.7196 20.213 5.029 108.305

NYBLR lsle] S TIE ARIO R A Y] QRANRIS] AL Fr1Ho R
o A = ﬁ——rLoﬂkP‘ 2050 71A] ufjd ABAR o) 1% E718l= AL 7145}
332 HISgh PSS 2= Aoz Yehyton,
Hh= ikﬂ%ﬂ 27 S7Fhe A2 YEhHTh B3 St i3S
o] Wizt el = fARE S 2h A0 R Uit o]2f3t vk 4

F77F AS] RS fEstel Ushd 450 @ dEe] Wate] 7|Qlgit.
R E 289 Hshdo] HE FHoA FARE sies Hel WhH, At
o8 BO| 229 £ A9 4H] 9] A Aol AL, B89 o]
| wlshA] 22 Aoz vepgth vhd, Ao es Fo] Hxo] whe

YA AIRHe] wstol| whet 2anlo] F e Afel7) Sk Ao= UEhge
53] =d30] a-go] maA F7Ishs Aoz Uehylth o]t 42 oa ity
A Ao R Qlste] Aid o s YgE U9 ldF adol Tk
ofulah, ojmAghafu] o] tigt RS At o ® w2 ZlofA] 21 9]l

flo
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Finlay, 2008). Tk 1|j0] 4] A& Ql7720] sle] olste] st Aoz
125]014)7](Bloom et al, 2008) ThZe] A SolA19] e ANGH= Bkl 24l
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= 7|exRe] ZFXRo] AAAA Y| F3RS F(Becker and Barro, 1989; Galor,
2006), 7Hl= AHAQ 71s7lE o] tigh digko e Hf we- ARRS: AEHs
Fyak Ao7] wEo]THAlders and Broer, 2005). o] it 7] ¢l Aok b
%7} Aol vl Jape] 7] Yol thk folg AFAch
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WoBmann, 2007). £3], 19| 7120 W8-S ES 10% ZAA7|= Aoz
ehon], gAS ERE AXAA *61]‘21% Ui AoE yehyt
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< ABSTRACT

A Study on Resolving Labor Inequality for
Regional Economic Activation

Reduction in the fraction of the working-age population, from age 20 to 64, by falling
rate of labor force in the manufacturing industry may become one of reasons to make
economy grow more slowly. The decline of employment rate, the increase of life expectancy,
and mobility toward larger regions are emerged as a social problem in global age structure,
and Korea is not free to be exception. This does not merely mean to population transition,
but will cause the shortage of working force and drives macroeconomic changes in economy
and fashion to live. There happen to be too few people to produce the goods and services
that people want to consume. Therefore, low employment rate, high rate of the old, and
migration toward bigger region play a role to cease to grow in regional and macro economy.

However, macroeconomic policy, high saving rates, human capital accumulation, R&D,
and trade openness explained only part of growth in Korea, and remainder left unexplained.
But a large part of the remained growth could be explained when demographic change or
factors were considered (Bloom and Finlay, 2008). Also, regional economic characteristics
may be expected to be changed as population structure changed (Bloom et al. 2008).

Generally, increasing longevity caused change in population age distribution (Lee, 2003).
And, change of labor force which is caused by population change affects to the economic
growth. Therefore, just defining change of labor force as the change in whole labor force
is not proper to explain how much change of labor force affects to the economic growth,
since the changes in labor force are brought from different sources. Heijdra and Romp (2006)
also supported this with suggesting that there were many sources to determine a unique
path as considering the population changes.

Regarding aging, life expectation is growing compare to the before. Aging is not
independent with fertility and mortality, because population growth of aging is affected by

low fertility and mortality. Therefore, the increase of aging population is considered as a
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result of low fertility because individuals live longer tend to have fewer children. The decline
of labor force will increase the working age share because the number of youth dependents
falls with the number of working age individual increases. While increase of aging, it will
affect to the decline of working age, because old age will act as dependent to the working
ratio. This growing aging is typical fashion of region and nation. But, other factor, such
as the development of certain industry, for example development of medical industry, should
have to be considered. Because the impact of aging to the economy is not solely depend
on the change of the number of aging. Therefore, transitory changes due to population
variation lead to saving behavior and labor supply decision along with government policy.
According to Ludwig (2005), magnitude of demographic changes will affect future labor,
capital and consumption goods markets.

In case of migration, the change of migration affects to the society, economically and
socially. Generally, the impact of migration was dealt in the case of how migration affected
to the change of economy. But it was restricted to show what happened to the economy
when the changes of wage and total factor productivity were considered. As Bloom and
Canning (2004) suggested, the world population have been distributed unevenly across the
world. The disparities reflected the existence of considerable heterogeneity in migration
processes. However, the effects of migration on the transition of population have strong
relationship with the macroeconomic changes in regional level.

Therefore, finding the effects by increase of number of student in the special education
program for suiting them into the industry such as technical and vocational education, the
impact of the development of certain industry such as medical industry to aging, and the
impact of migration of labor force in the manufacturing industry toward metropolitan area

on the macro economy are worthy to receive much attention.
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