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T eeE 0.5% 0.6% 0.7%

o ol w0l 187.152.2 194.726.7 179,033

=8 = Tes 1.7% 2.1% 1.9%
- 312,643.3 340,909.5 310,011
Tes x e 2.9% 3.7% 3.3%
eHIA: 413,594.3 430,763.2 415,076

3.9% 4.6% 4.4%

245.454.7 282,193.5 262,568

SSAY, T I AR HARY

2.3% 3.0% 2.8%

A 303,397.1 311,671.8 311,599
e 2.8% 3.3% 3.3%
172.829.6 187,054.6 185,691

HAY 2 ASIEX|MEAS

1.6% 2.0% 2.0%

a5 o1 T(EHIAY 48,997.8 49,196.8 48,388
0.5% 0.5% 0.5%

A= EAY, 2EAY XIG9AN

ARAl RGUEAALY] 2014-2016W% 39 Hi ZUES 2.0%0/H, o= &=

%‘v& ZHE 5.24%, AR vkl
LA T BN Fo] BEEA FFo

W 508

£ 3.19%9} v|a

g2
w

2.
3 o we F7hgoltt AEY
=2 Zhgqicty Jelch

21



Rl
19
nE
Kl
0o
ozt
il
fjo
10
ol
Ral
0! o
2
¥l
=
rx
0L
odl

[E 2-5] 7HK[A| K|GLjEAHAL o] =0
(H21: %p)

BIEUE

GDP(A 2 1,485,504 1,565,247 1,731,544 5.24
101 AMAH(FR) 29,273 30,682 33,657 4.76
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S ;ELH’;I )qfll;\;g;%) 623 8% | 2132 1.8% 638 8.1% 2,143 1.9%

23



ARIAS] ZHY Z22AF= 2018 81T JIIRF 72,7368 & 43,418Ho2 =
A Ade] =L = HjFolgt & & Nl B3lo g JtxxAo] AEFE 2016
HREEY 2MG g2 g@x}; 471 F439] Z.}iﬂ%iﬂ, ol A9y £2 A7 AR

= ongith

[& 2-7] 7MAl 24Y BIF

g, A=, =

A =Y HIZ HA o =Y HIZ A Y B2

72,736 | 43,418 | 59.7 8,027 | 1,095 13.6 122 116 95

(2% 2-4] RN AT 45 HEH(2011- 2017)

20134 ol Saltel ZHYAL el AueF oizie] ofsh @ AAlsl] HE
S ZAAEY] she] Mgt 228 2raste AAlo] BHE A BT ol
Rl F8 Aol Halsh 03741H°1 B4 IS Fa ARloR sl x|l 7]
AR Beishth ARAe] dEdel &
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H2E XEH atgHaie HAXS Al

259 ofsjo] we} thpe] FARFEO] HALE ok KUY Bjol WA Hick
o UYIPY FrAFOE Qo] ojaFol HshAln At 20164 o] F 25w
ol HeoR AT 45 AW B 2o wopurt

2, ZLAQ| DEAIY gt

_—c

TAHAIQ] QIFHEHE HA] AwEE A <
Aok 20189 7IE TAHA] FQlTe 270 3FE e A

stal, AEL Q9] 14.5% H|S& ARK|shL ik

(9l T, %)

T I
B T I N T T M

o= 51,826 25,866 25,960 50.1 100%
P 1,837 913 924 50.3 3.5%
A 273 138 135 49.4 0.5%

H2 54 A9 Qo] 5L ARl PR HEATIE F7kste] 20184 715

59177} 2,070 Z2HEOm (& oI5 E -0.76%), °|F HF =l o5
77} 2,351 0% Utk ofeldh Al7olE Wk AEY HIFo] ¥ PN
RHEA o] Tamget ghEe Qi A=

¢

_

£ uhE | AR 654 o4 WE H
2 53] F7Fhe FAolth 2018 71 F4tAIQ] 654 o)A 1= 45,913%.C
2 x| A9 16.8%=F AHXISIAL itk ol 20139 38,073WI 13.7%2] 1HZF
oA F7F FAZ} 7kt Holth,

o
ol
=
o



%)

H

e,
16.8%

S
272,645

45,913

(E9l:

44,580
16.2%

274,997

42,810
15.4%

41,317
14.8%

0[(2013~2018)

=
39,555
14.2%

=
=

278,319 | 278,098 | 278,398 | 277,551

38,073
13.7%

2-9] ZAH| 654] OfAF Q17 b
A
oI
Iz

A
65M| Ol

o
e

[

W

1]

3.2%7}

I o

9]

15

7+ 8. 74%
A7F AEE7] -

=2 =
E=3re)
o

]

=

Y
49| %

]

J

S
sA
=

g

A

1

4

o %5

F2.1%%} 1.6%=2 2016E7HA|

\

0.89%, 15A| o)A 11 &EL -0.90%
Ay

=

Al _
R
o

-1.50%, 15A4 ©]

gl 714
7HR] RFEAE A
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[E 2-10] A

18E5E(2016-2018)

H2E XHEH &

ZHstet HAMRIS At

(el E, %)

HASUE)

. 184 (164 e,

183 JIF)
154 OMQITL 233.9 2327 232.0 ~0.27
A0 131.0 125.6 127.2 ~0.98
oIt 128.9 1225 123.2 ~1.50
AIQIR} 21 3.1 40 23.96
i AHESIIE 56.0 54.0 54.8 ~0.72
Al 1EE(154 OkY) 55.1 52.6 53.1 -1.22
85(15-644) 60.1 59.2 58.5 ~0.90
185s8 20.2 28.0 275 ~1.98
T 426 39.7 4.9 ~0.55
MoiE 16 25 32 25.99
16K ORI 1,569 1,671 1,569 -
AHEE0I? 960 944 940 ~0.70
eIt 940 921 915 ~0.89
AIQIR} 20 24 2 9.14
T zmgswie 61.2 60.1 59.9 ~0.71
o DRE(15M 01 59.9 58.6 58.3 ~0.90
T8E(15-644) 65.5 64.4 63.9 ~0.82
EnEE 33.8 327 317 212
EREE 50.2 488 485 114
Mol 21 25 27 874
20184 7|& FAFAIQ] 164 o4 QI 239 2000802 Athe] 7009 745}

1, AAEE Ate

= AddiH] 7

129+ 720078

o= FAddp] 1,600
T 101 4,800 0.2 AW ] 2,400 ZAaskdth FHARSE=
700% Z7151%a, 1&EL 53.1%2 0.5% ZIE F53i3ict

F7lekick U5 @

= 12%F 3,200 2
H

3= o]
[¢)

gl

.
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H2E XHEH &

ZHstet HAMRIS At

[BE 2-12] ZAHA| ZHES 8 X|QLHSAMAL iz 0|
(TH9l: wiorel oo Az 71%)
2014 2015 2016
XL ZA8A 9,376,391 9,797.474 0,949,215
LA 875,734 940,341 939,808
s 8,500,657 8,857,133 9,009,407
S|
100.0% 100.0% 100.0%
=210(0 208,570 212,920 227580
2.2% 2.2% 2.3%
3 o 10,654 12,451 19,779
0.1% 0.1% 0.2%
. 4,128,851 3,993,806 4,102,834
44.0% 40.8% 41.2%
<1, IHA. Z7 2 AEAR) 524.624 598,519 635,038
5.6% 6.1% 6.4%
2 4 o 636,060 889,275 739,406
7.3% 9.1% 7.4%
321,502 318,980 332,182
SOf oADK
3.4% 3.3% 3.3%
o . 209,431 298,350 306,298
24 ¢
2.2% 3.0% 3.1%
ot 91 2yl 171,247 181,918 191,390
1.8% 1.9% 1.9%
s 21 A 72.015 67,957 70,199
0.8% 0.7% 0.7%
_ 277,275 245,637 258,600
28 2 =3y
3.0% 2.5% 2.6%
[ 352,758 374,231 393,901
3.8% 3.8% 4.0%
oA 181,472 167,979 179,687
1.9% 1.7% 1.8%
v 480,601 444,314 445,930
cese e = °ee 5.1% 4.5% 4.5%
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A9 NEHES flet ALY 44

[=Ig=13

oo

2014 2015 2016

447,925 511,092 510,142
TRAHIAY
4.8% 5.2% 5.1%
0t 31 ABEXHHIAL 244,071 322,341 358,027
2.6% 3.3% 3.6%
o5t 91 JEMHIAL 183,603 217,360 238,413
2.0% 2.2% 2.4%
A= SAE, =UAE NEAE
A RS AL 2014-2016W% 39 B THES 2.0%°H, o= A=
B SUE 5.24%, AE BT $LE 3.19%9 vlwd ) ¥ FTHEoId AEY

A=
of HISHATE T BN F7lo] AR FFeR AUl Bl

[5 2-13] 24| RSB 9= 2o
(H¥: %p)

2014 201 2016 JuSEE
2 (14-16)
GDP(AS &) 1,485,504 1,565,247 1,731,544 5.24
o=
1015 AATOH(EIR) 29,273 30,682 33,657 4.76
GRDP(&Y &) 44,242 45,641 48,614 3.19
HEE
1018 MAOH(ZIR) 24,184 24,399 26,569 3.18
GRDP(X9 &) 9,376 9,797 9,949 2.00
|
101 AgAtOH(FR) 33,703 35,211 35,796 2.03

A= A, =UAE NEAE
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H2E KSEH atgaier FAMKIS Al

[2% 2-5] 4| XIGHEAE 0|

+4AFA| GRDP
11,000,000
10,000,000
9,000,000
8,000,000
7,000,000
6,000,000
5,000,000

4,000,000

500¢
900¢
£00¢
800¢
600¢
0T0T
TT0C
(41014
€70C
¥10¢
SToT
9T0C

Theo2 ALY Akl FHGREE Aol FA| 20. 4% ¥]F-& AHAISHL 9
ot 3y ol A 57] diH] 12.5% ARt eAloH.

[E 2-14] LA LHAE FERpe

(B9l T2, %)

wa | T T
A 1284 1 1305 | 1232 -7.3 -5.6
=Y, oY H oY 1.1 10.1 85 6.9% -16 | -15.8
- HEY 29.6 28.7 251 | 20.4% -3.6 | -125
A8 9.6 9.4 103 | 8.4% 0.9 9.6
A SA = 259 24.7 23.1 | 18.8% -1.6 6.5
H|-24-3t-58 125 13.4 13.7 1 11.1% 0.3 2.2
AR -7HO! SSMBIA 2 7(E 39.7 441 425 34.5% -1.6 -3.6
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20169 715 HAHA] AFEA] = 9,5837H, AL = 82, 0592 2015\ thiH]
AR = 19470 S7¥eka, TAKRE = 1,255W0] #ASITE ARl ¢
20164 71% FATA] AFAAIS] 12.14% B5S x}x]o}ur ZAR}F 4 HIFL 32.06% 2
=2 HES Ao, 2015\ ojH] AMYA] = 687HAF ZAskal, FARRE 4 E=5
2,420% A5t o= FrIHel #**Oi AMAA] = BT oH 71E71)
o] xxR 9 olgddo] Urta HHETY

[E 2-15] 4| T2 ARIRIS, BAXK:
(Er2l: M3, %)

el

2015 2016
e

A 9,389 83,314 9,583 82,059
Lo 2 ADRY 1,976 21.05 8342 10.01 2,039 21.28 8,855| 10.79
=HE ol SAH 1,759 1873 7,281 874 1,875 1957 7553 9.20
HEH 1,231 1311 28,731 3449 1,163 12.14 26,311 | 32.06

g2l H HAl, 2 &

7EPROLH| A 1,049 1117 3,175 381 1,068 11.14 3,482 4.24
[ —y

BN U ARS|EX] AMHIAY 742 790 8851 1062 761 7.94 8973 10.93
A8 569 6.06 5267 632 546 570 5131 6.25
WEMH|IAN 413 440 4133 496 418 436 4260 5.19
2 328 349 3542 425 358 374 3,705 452
2SSy Y AU 301 321 1,627 195 334 349 1,893 231
ME, et U 7|EMHAY 266 283 1446 174 253 264 1620 197
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H2E KSEH atgaier FAMKIS Al

2015 2016
L : =
AR SAAt AR SAA

AfAE R &
ARIXIMH| AL 220 234| 4630 556 205 214| 3,889 474
(=] [l —H

=8 ¥ 2 Y 211 2.25| 3,155 3.79 204 213| 3,204 3.90

Oz, AZx S 072

MHIAL 1741 1.85 713 0.86 205 214 800 0.97

ot-HYI2Ae], H=Y &

=]

60 064 958 1.15 61 064 986 1.20

=, 3y, g8 &
NE,MHV\,O" 36 038 280 0.34 40 042 308 0.38
(o} —Hd

M|, JtA, B L AN 24 026 735 088 22 023 611 074
=9, 249 2 o 221 023 254/ 0.30 241 025 313| 038
2 8 009 194 023 7/ 007 165 020
TasN, 24 2 HEHAMHAY 10 0.05 92 0.09 8 004 194 018
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HI3ZE shelel X[HFH &l AR
1. LJEZ0|E A]

OJAIZAZRS] CERO|E Al oF 2029 7R (US$ 18-20Billion) 2] T Eo|gjd
w2} 2013¢ 7€ 18Y u]= A} w4H(Chapter 9 Bankruptcy)S A17%H 71 2
TAPZLE EQle} olEot fA4ske] 20129 4ol HEROIE APY tlo]E ®(Dave
Bing) Al 91¢43] 9 €& oA nAdF FXIAF 8 AvolH (Rick Snyder) 2t
FAOIA HEROIE A] AiRS Bl E3e FVIE AE siQlth oo wzt
FAIM HEROCIE Al A FElE Fdsiict. A 20139 29 Avo|d Fx]
Az ERo|ES] Aol Fob ol At} dofsirhs wdtol wet tER
O|E A9 f-5/d FHe} AP EEE At &5 A ¥ 93] (Local Emergency
Financial Assistance Loan Board) ] X2|2}7g £ollA| 2013 7€ THEZO|EAIS] 1}

NS ARSHA =i

38 A9 tERO|EA] A5t ZA|7HE7]7(DEGC)+= ‘Detroit is on the Rise’ &
732 Wdi EA] RS X|Yokal itk HE& AlEE0l £4 & v AXX H71R
T AAEE TELL, T2, oEE § GAVIYE fRlske BACE A E/4%HE Al

S} Qik. ofnkE ERAIESE tlo]aRATE gy |&ATAES ofn] ST, T

a

ol2{gt mF= Hé!Oﬂ E}E} fJEEO] Al WHE S EAIS eI wEEA
oF o] AAE Hr=r ‘g Zo|A' =
Heeal Qo ERt EJEEOlEAIQJ ;% AR ZAM = Egidth. vl ZAlRA]
A Atgo] = HERO|EAS] AR SUiFALHGDP)2 2011EHE 2016E7HK] 5
W B0 A 2.1% P 01F B IHE 15%F Beg 197 BRLEE

oh',o"

5 918 wj7; https://www. mk. co. kr/news/realestate/view/2018/03/180091/

34



M2 RGZH atgeiet HAMAIY Al

5Vt A+ 6.2% F7HIHE W= B 3.8%Hoh IA £ FAICh

[3Y 2-6] 47 191 GDP HisHCJEZO|E Metro Area: 2001-2017)

GOP

=4 Defroit Metro Area (M)
55,000

30,000

45000

40000
001 002 2003 004 2005 2006 2007 006 2009 M0 00 012 M3 04 A5 At 07 2016 W9 A0 A

FASt IR L REF & JPAEIL gk HEROIE AlofMe Ad 59 &
QF F 3W5500719] FAE 1FS7E Qi AgFE

S 4. 9%% 715t Ao 7 u|=
RA Fd 1.9%9] 7 HlE 4 Holdeth, 22 7|7 e 18 TVHEE HER
O|E7} 2%= ml= A Bt 1.9%HT Erh. 53] F5T v g L FAREe] &

i

Ol

=
SEIAE T 19 g o) dH EolEd QIF7F thAl Eofutal ltke Aot 1950
1809t Holu} HE tJERO|E A] Q= AL 3

< RISk Stk 20139 7€ oF 18099-200¢] &2 (2F 2054
Zall Bt tEROIE Ale B3 5] A HX] &2 2 7%t
£& TARA AFGY] Rsjo =z EElo] YRl TA|Z Aol

=
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[3 2-7] ARIH 4 Y T1838H20174 LEZO[E 3|2 1hY)

Businesses
9 Total employer establishmenis, 2016 7,751,807
© Tolal employment, 2016 126,752,238
@ Total annual payroll, 2016 ($1,000) 6,435,142 055
1 Total employment, percent change, 2015-2016 2.1%
{3 Total nonemployer establishments, 2017 25701671
O Allfirms, 2012 27,626,360
@ Men-owned firms, 2012 14,844 587
& Women-owned firms, 2012 9878397
) Minority-owned firms, 2012 7,952,386
(@ Nonminarity-owned firms, 2012 18 887 218
© Veteran-owned firms, 2012 2521682
@ Nonveteran-owned firms, 2012 24 070,535

£%|: U.S. Census

MY FE EAY SR HERCIEVL S5o% doid Bl TAIRAY0l 2

oggks ot F2H FEARI PR 2 ¥
o] 25 A dghs Fr} JPEAL 2013EHE 2019E7HK] TJEZO|E mAgAA 7
ZF 5 19 50009 E2(SF 1,6009¢), ¢17F 2009 ¥ oS EULh

5
Fali o] olje} 71E ARS BEF FANMAE B} Aol i} slast 1 o
= ohl) 57 Bxtew Sudd 55 2AL Al Hrh B4R ERE PR AEE
Hdg RS “UEROE Alujo] e el Bol Agkse] A Ao] sjA] 2k
g RlZe $hEs] BRG] FAMAE Bl Aol molurt SAIHoI A

I
o] Hxl sy &5 sk ok Al AR
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M2 RGZH atgeiet HAMAIY Al

94 X9 thaol), o] mzawe Eal X|27kK] Uxte 200000 At o
o% ZAEY Y4B AFTHLTIAY AnHow PrAE B Bt
o ‘thg exut gl prAle] tEzo|E 1A xHto] iy F ARS
Z7letn, AR HERE 26%2 291(13%)9 2 ARE Mol P Wk

2. 58A|(New York City)

FEAE 1970-80] MR3ks AEf o]S X|&F o2 JEAE Kol 2007d7}
| 2o 23712 AL 200771 Q1 8208 Wol Dlon Kl ARIFRE 1
g ($1trillion) €A ARSI ol ©al AxlAeE B AAGA 1297 71
= Uhehdich iUt 20084 254 FhRle] Zekat sbA) 2629 AlEvh Sl of
14 Aol & AAS) 40%9] B7h ZUBISTS,
FRAIL 20084 289719 BAS B4 15709 59 FEREIA SRR
AxEE AT F897] °]F 2009 20998, 20109 149E9] A4 ZHAar 2HAY
2010471A] BEREoA 138 9RNe] Urkals} Basich AUEE 2010

Dal

PA

3l
Q7R 9HAEZIR] g3tom x| FertAe] 31,8%7t sl it 71Y FEEA
& 93 AR O R 1,8209 7t AIGol] £ =it o]F FFAPT HEA o
g &

HoR WIFSEAAFORNE AANFOR 1,459 Geish o|5oigick
20004 5t &A1) WA 108he] URfelsh Alebgick ETy e 2
Hol, UlfM 5 g Rk, 4wl @ o Hof, 1w off U ¥WY Bkt

[e]

B

EAlo] 7Y A Fop} B 8% e AR F4e0] FHshd RopSolt o)
[e)]

=

A= *é%ol ANE FoPt FAREO] FEe BY uS BoRith

6 Z%]: https://www. huffpost. com/entry/the—impact—of —the—economi_b_285825
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Employment change

in thousands
3,000

2,000
1,000
0
-1,000

-2,000 mpPCE

B (Gross private investment

-3,000
W Exports
-4, 000 B Stateand local government
~ M Federal government
-5.000 M Met job change
-65,000

2007 2008 2009 2010 2011 2012

Source: LS Bureau of Labor Statistics

TEAIE AR O FEAHIA ot WA TAIEN A AAY 3§ SAR=
AKX o} 1y 2008 =877 AIEFE =, 19 E XU @2 71 B¢ Tt
2 S E2 Bopt 3 eAHIA okl H|ojAH (Bear Stearns), AIG, 2|9t
B A(Lehman Brothers), B2 X (Merrill Lynch), 2F28]0FWachovia), 4
& F3%4(Washington Mutual) & & AAl 2K F§AF3AEC] AZeE &
it} ol UARERY 12 a6 A Uv 2H02H 23 AR &
S2HE 28 A2 gl tigh AAGH FAIE WA =it oo w238 R T
of] thdk A RFe/do] HOlRIHA A4daRlolu, F4a7]ol tigh tiEo] A o=
Oo|FOXA H3th. Ao FA| 2lFo| of7io] ofFlE= Aol =it

20009 F-8A18] 4TI oA 8~10% ol tiEo] Wolxle Azl HAS

S~

Wokh VYL 6% WA, TW SUYE FAB| 5.5% FE F/IGART
o= Aol vl TSl 35-40% HE EAFRIT SRR TA0]
w2 20004 SRARGNTE 35% o) AR ofy B w v dRlSe] B
wertt

RIS FEA G4 N2 BAL Wit AW 19964 olF oto] yFow



M2 RGZH atgeiet HAMAIY Al

2009907t n ek R HoARE A S5 AFFALS] FAIEO] 12% A WS
20099 AFE dijvle Hdxo] HlwsiM 50% Rz FoS3th A—EHAUNE
AHAZA= FRIECE goigh 2oko] Agke 2009 ol F-8A1) 57 ol ]

24 70,0007H2] AF-E opmtETE 3ol &Y= Aol WAsIgIth. 2010W5 HO
A RN ARES FRIVGOR A&F R oot x9E A 17. 1%7HK] &
Zhetgiet. 2 AR GRS S AESE ARIREE Y] Al SRl A Eohe
o] FARCE FSIR] Fe ol digh Adrgolgich
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N SEE 221 2Y
(Dynamic Factor Model)

MR SEY 2012 24 Zit
HB3E AR







Ral
)
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ox

J

T

ol

Io

i

0x

AREA L] A=) oolA 7 F83 92 F sk KIGFe] ot oA A
473714 Aotk :LEM g =7 vl A RGER N2 ohE F7HEs Aolgs B
et BE wSolM FER, §HATIM 74 /P8R Hole Z7] Ate]Z¢] Atolut
T2 ohtizte TEME}OHH Tt AR, &4t 5 SAAYGY R uhet A
ABA7E FFE W AS FASII

%, SR AR Alde sl ARt s AuEAG XA AA

Be nsly] HAsiME ARG A ARe WA EAsoF de KRS

_l

Meel] & F&FE n|Rl= K9G 7|= 7 Al9gE=2 %7} RAHR 7] Aol &
Yol=x] X|HFE=R o|¥sl=A] WA AHEI MPFUTE NHY =9 AFHfof
gk Zlojck

ol FoM+= k= ZHAAY H7HES A WY 53 (co-movement) 2 EH

& o = FEE 29 23 (dynamic factor model) & &-&3FaA}F Sk FEfE 29l
2= N8 AR9] AR FRUE 35 291 (common component)d} 7HE
Q2 (idiosyncratic component) .2 A 4= i}, A1ZoM = B0 FEH 23
& A8git. M2EdME e ARl AleE Fa B BRlEs Q1] BTt
& EAZ 583510, 20039 387]15E 20184 3E77HR|9] 717t Bt RS FA5)
4
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shel A

5]

= A&

=

S )

(Dynamic latent factor model, DFM)

X=\N,F +e

H1E SEf™ 29! 28 (Dynamic Factor Model)
o71A X ¥ 9] 7] BEFA] o]

o of N wol N o % up ) L L R U N -
DR ER S g+ P LE®aR
Wﬂrﬂﬂmﬁﬂﬂaﬂ%# w2 g g
Ewdg - Byymw,, s 2N g S
fangw idgRocl wrfar iy
e~ Edfwrzanr kP gHMao
w o T ~ L = W ok ® % o) & o m oA
T s PEANR TV FEEP AN
T KM o m SR B A ES T ow
= rHo M Ko To o+ = O o) W ~
o + AR F < =T S
wS R %H . B g T o Vo § o
K- & ﬂwfﬁwﬁﬁmm,@ﬂn% S F o do E o
2 £ oo X N G TR T o= o TR R gy
%m@ﬁﬁﬂ%%ﬂ%ﬁ% AT.xT%%%wﬁ
o o omﬂj.ﬂ__H]o] ! (\‘D;I_CMHM. gl |
© = Z K o - N B AR o) = 4= e
~ o W my 9 o o e~
rEsfEagifgazr ERICoCE
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o] 24 a1 Aysh] 8 (54 DL s PejE Holuw ohet Pt
X=FA+e (4] 2)
(/\}\] 2)01]}\-1 X= ( o N), X; = (Xi,la..m)(iT)/, = (Fl, ---7-Fr)’

E:(E1a...7ET),, o v), ( .. €x/,

~0 eir)
. F681 R4 ol PE RS HA APIE BAS FE A02 THET

aatt
9
<
—
9
<.
=

N T
Vir)=minp (VD)7 3, 35 (X=X, ) (441 3)

A 3)9 e WA Ao gt g okal, FE/T=19 Rst
(normalization) A[°FAlE ol&sll Fol digt s FSHAl Heh ols T
trace (F (XX')F)E 2Ust Al7]= EAZ X8V Fsslth £ 3582 fEEA
F= XX wjEZA] iR 7pg 2 0}01711%} (Eigenvalues) {3} iR =)= 0}017* il
E] (eigenvector)dl] 75 Foto] pafixlnd, EHE Q9 Baje A'= FX/T2 &

o Ak

(FA] DofA Fozl 2 FA Q9 B (static factor model) 2] HEjE 2+ §)
o} (A DL ZgE 99l Byorw o] 71=35kRE Stock and Watson(2002)
T} Bai(2003)2 F,7} Vector autoregressive(VAR) IS w21l AR e7}f
autoregressive(AR) 78S W uwf, £ BAo] A=A 35 2AET 99 §
St FAT 4 oke e Holb ik o YobhM A 89l RYite diH|EE
Ae B ooﬂ*ﬂ e} e Abole] HJBHAE 518ch= Zlo] 7hssith olet WHsIAE
Chamberlain and Rothchild(1983)2] approximate 8¢ 28& =g 4 ¢ick ulg}
A o714 BEstaxt sh= SEE 891 23(DFM)S 83871 \e
T 2291 89 Boks Fe9 A9 4 &5 F&sto] &7 FHo] 7hssith

799l BAo] F5 Qola} g0l RHals dusA FAHT 4 A siFAL, Fob X
o] #F WAL +& w] DFMY] AR X5 golof gt} o]7]4= Bai(2003) oA
AAIE =5 23X (limiting distribution theory) & &-&3H} Bai(2003)9] ZH7IE=
AlgEold Aaks AAE S3 B3t =S $AASS 7HsoH gtke e BQ

P
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X, ol AHEE ARHSES 1670 AE F3Y AR (ARRT) Heet AleE
AAEE Qe F7HeS AHSSIGITE Eﬂ% TE8oE HEEHE FEHSLEE FY
3t M1 F7he, B9 B3t M29] F7hHe, KOSPIFZHAS9] F7he, 12
GDP tZdo|e2] Z718-S ETIAIHTE T3 o|xkg W42 E 91U CDAREE, =
A 39, AR 59, FJARR) AA-GF9] 1xF AFES AMESIGITE ool wat o7]A
AEEE A 2 FE8HRY JieE T N=2X16+8=400[t), #A9 AP &
E golg7l 355 A& 7153 20008 3AHEZ|RE 2018 3AF 771K o],
Z1Zke] Algzo] is & 7= 739 BEXE Z=th

Folzl dlojelg ARgs F84TH= ZH2ke] ¥t a)ldf thsl 8l Hoks F75
Wich 7IME AR By iR AREERT(E) F7Hed dSEE &

| Baiuhs <E DoA AAg) 7H], ZUEe] 18 F718 ﬂi— = rﬂwﬂ k]

Ol

Ql Bote H=e] Z7HEs Uetle w34 35 Sl 4

&3 (co-movement)& Z73gHct. A g vie} o]

S AES A7ME AAEQ 7] g 38 EYA] R E FPchs WYt &

TE AAE £ Qick. AEHoRE B ALY iR 89 Foprt Ath(EE Ath =
=]

AL H=t 3502 PGS 7)X]= factors9l A5HA (B oFHA) TS ¥ the
Ag oulsi
oy 90l RYEL IHAF B3R A (rotational indeterminacy) 2] FeFAjo] A=K

e, ol A WEZAT} r <7 nonsingular TIEZAERA (4] 1ollM N\H~ (HE,)
o \(F)7h BER] oz $E0V] BRI, et AT AE HET Fa
Q) BHolME TR 7 lERAS MU 5 Q7] thEol oI BE a9zt @

S

R4 E’. T 1 %
ol H35}9] identifications 93t ThE HIHS FH85HK] &gt
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H22 SEiN 2012F 24 Zut

A Adrggh v} Zo] B AtollMs FF 8913 891 BolE F 91 Aol oJsiA
FRSIT Aol ARSE Hlold X &= #FE3 e 71 A, 3t 02} unit-variances
ZE = oI3ict. Owyang et al. (2008)0llA12}t Zo] F&8219] o 7H4 207HK] F+
11, Bai and Ng(2002)¢] /C, 2} IC,, information criteriaE %83 Bt} HAE
A7t SEiE FF 3902 3 (r=3)% HoE YT

1. 38 2%

R A 7ol 35 801% T8 100904 ANsiste. B9 AR 71 1070
4 ol Rl 1048 5718 ARom, Bl MBI A Foleh 24
1k et 757] W A Ale] THE 1 1004 S0 AR, oI
Al71= 20009 8€~20019 7€, 2002¥ 12€~20054 49, 2008 1€ofA] 2009
W 29, 3913 20119 8YelM 20134 3¥7bRlolct EARe] WESH A7ewE
71] wEm @ 5] Kol 49 S Al glor okl 115719 e el
A g ik

2ol mz0] A Zie] AMHE BF Q1B AolEE Roln Youl, A Al
2919) %% Fa WAPIvkt ek e Holu A7let sk g Lehl

1 gk 201 19] B 200399 U $1%3} 200849 AA FE917], el 2012
Wl 3ol A1 Aol Sl Fasisict
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Factor 1
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[ Factor 2 1]

Factor 2
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Mg X928 &718se &9

[ Factor 3]

Recession emm==Factor 3

T 5822 AMelE BE2 SAEY &7] = IS HEH

53] 2008\ AIAl S891719 A G7Ibel 72 A AEsirl, ol S8A%
e HophaM ZEA FAZE Aole EEe Holil v wEbA A WAl &
7471 A" gRlolu ¥ YoM ARl A9 §7] ¥ ERAE el

l

T
N
2,
e
or,
4
_I
_>¢
o,
2
Moo
%0
_\,'L
ri

A 8912 20109 3719 HE Al
Qs}z, 7371_@1 257]94 S2717} ﬂL}7}710ﬂ # 292t (local maximum)oll =25
o] 7371 A aclel| sgditar & 4 ik

91 a9 Al WA s de] AAE FEaQ 32 A A 7] B adEtE
T A Qle] wish gt F ol fARE BES Holal Qlok ShA|EE £ WA FE8
3} mlmsto] 7] ePg7iet AA19 AlEE 28 & o 2 uiRske Aoz vehd
ok web Al HA 29l 7] TR Q%le® sfAo] Zhsit
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2. A= 99l H5}(Factor Loadings)

o

rlr

wAe 55 F s w71HERISE A978AS ddagE AFshked L, ol
7t A FE8lle tSEE 89l Fotel 7|2 wHs & 4 ok &
67112l 99l FolEo] EAIsHY, FE factor loadings= AlEE= 27} Fojzl ¢
A AAG AR 289 B39 BARSE, RS A7 57He) T Y] A=
T 89U SAR BAE 7IEdith AIEE 89l Folo] XY9F EAS AAE

>,
b
e
fu

Lok

a5t
7] Gl REAMHE 8Ql Ralel 429 e TR0l xwo] BARKI. 9
dynamic factor model®] 23 TS A|TH/MSEZ A5 95to] Ax| HER

2ol FFAAL 991 Ba}e] Fo

2 49Es go RES 2P MY (R ow
AASIGEE okl EolHs FBE fousle] ghe ARE/ASEE Ak, =Y

o 4w RS WA BASKI
QA AR et Zo| 3 A 3] A" 9918l FIY AR BoH)

Ao
el RE Aol &9 BEE JHT. 3] G Lol v Yo 2 9
3t

0

o

I

(@)

(0]

p—a

o,

o [
dJ

F& W Aee ARE(-0.520), 747];( 0.494), i394 2}
AA(-0.427) o2 Flon, AFE A% -0.0460] Efoto] A wHal 8219 o
o] Ax] Ayt F QIR S(EE L) AMEEY 49 47 dHHA 4
o] gt w olo] WFsHA(Ee EXSHA) whsok, QlRste] A gro] Aeas

40| ks sig Ao AtiEoz i gllo] F718%e] o aA s¢

$ A&(-0.502), Z71%(-0.391), BF(-0,358), 17(-0.357),
&om B3R ggo| Hom, AHOE FATE A7) BS A WA 8olo] B
o njxlz Qo] 02112 FBY AAxIGuTh DSt

471 A gl = A 2Rle] A FFFHAN0.114), AFE(-0.119)¢]

[0 o
>
oy
oftt
ro,
®
oM.
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H3E Xed F7|Hse £

factor loading®] AthE oz & s 7Hlom Al Ax| HFES 0.01282 Yepgth
T wiet Al B 25 82le] @<l Hote iR Aol AX 2 gk U,
7P 8% 35290 A WA factor2 THHET

29 Agres FI3d AARIFY A9 AAEE0.624), BFFFHA0.569),
AEE(0.554), FAREFAA(0.502)2 o2 =9k, 11-89] 79 771%(0.564),
A€(0.488), tHEFAAI(0.468), HEPd=(0.453) o2 R Fo| v|xich

ZF74% factor loading oM &= AL 7P & 574& x99 ZAHTEC] HA
=7VEA19] ¢ F71eh= dE2te oot WA "e‘%’ﬁ: Me oM FEE A= 3
522919 991 Foh= AIEEE & HAFE BTt 3 3E 8o =2 Aed FA
W0 WME-S welspy|olle 94 i ?}74]7} Athe e 29 FAEE BolA A
Siict A= ¥4 AR Wi
239 FPLrt AdiF o g Hrhs e A 3
SRR ZHESH, ol 58] Fud AR 73-?* Ho} Alx
Z7Hee] A9l RNY9F E/dol & d AH&shs Z20E YEiHTh
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g
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nE 1@ Hd
3|
50
ol 1o,
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AEE A7

[& 3-1] =%l Factor Loadings

23y | Zues | 339 |ZMes| 33y |ZMes | zzy |zees

=
[y

YR 2 | KR | 2 | Xl | 2 MAIX|S | Q17
()‘11) ()‘1‘1) ()‘1‘2) ()‘1‘2) ()‘i3) i (RZ) (RZ)

MEE"EA | -0.316) -0.502 -0.005| 0.064 0.071 0.027 0.313| 0.488
SAZYA | -0.275 -0.252  0.037| 0.020 0.033 0.013 0502 0.333
Ch&9Al | -0.458 -0.268  0.040  0.007 0.060 0.003 0.334  0.397

ro
[l
oK
12
>

-0.427 -0.357 0.008 0.002 0060 0018 0366 0.317
-0.352 -0.358 0.114| 0.036| 0.010| -0.007 0569  0.319
-0.371 -0.202/ 0.021| 0.005| 0.058| 0.007 0341  0.468
-0.299 -0.173 0.016 0.008 0.017 0.022| 0.401| 0.341
-0.494 -0.391 0.044 0.024 0.031| 0.018 0387 0.564
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Ao

Kl

SHES 9ot XA WA we

38 | NS ZHES | 33Y | BNES | 2T | ZNEs

MARS | QT | MMRI | oI | MMRIS | QR | A | okp
Qi) | ) | G | G | G | () | (BY) | (RY)

dEE -0.282 -0.040 -0.031| -0.019| 0.056| -0.005  0.335  0.425
Y8 | -0.356 -0.200 -0.018 0.018 0.025| 0.014 0310, 0.375
S¥ET | -0445| -0.250 0.0000 0.048 0.001 -0.006 0.418 0.324
MEEE | -0.5200 -0.079| 0.022 -0.016 0.038 0.008 0.347 0.311
Hefg= | -0.340) 0.011 -0.001| -0.037  0.043 -0.006 0.391| 0.453
A48E | -0374) -0.063 0.029, 0.017 0.018 0012 0554 0.325
489 | -0.394 -0.136| 0.034 -0.021 0.032 0007 0624 0.353
M -0.046 -0.114 -0.119| -0.028| 0.015| 0.023  0.403  0.430
T -0.359 -0.011 0.012| 0.008/ 0.035| 0.009 0412 0.389
HEHXt 0111 0142 0048 0.028 0.021] 0.011 0.098 0.075
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HNE X|[HZEAIgHdst of|b Hige| 74

1. X|9EHEdst oflthlg

1) X|HEH| Qeerd

SaUete] XA s 27FAAY] YRB o 2A K99 AAE U] ARNgES T
Zdysh= ouz AFojd 4 Qloh dieFel A HorE A 1990dd] &
IMFAFE, 2008E AIAIS69171 5 Thfet A8 ARI97] dBezRe &0 g3
7R A B w2 A71AA 3% oM A9GAE AAEE o 4™l
Fola ot =3 tuiEl BAZE oz E AGUe] Q1T 3} 9 QITHE 5o
T A1 A, XYL 21E S RHZAY A AReaz IA dFs 7
x)3 Qrt KRG e gt ME olgjst X|HARY] o#S AZFS JRMsIa K
ZBAIE 2487171 el gt =8e A&saL Qi

S8l w2H nj=o] AAVEES FAR e AR
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SR ARGl oAt 71]345} =&sh=tl loIA AFRolA FAISk= AEA
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& 7122 7IERADA =AY RATEAS] Aol whg} B o3t 7R &8 W
& AARIEAL st 21 Foll M K| AR ded RATEAS] A2l 712l
wed AGAY 289 T8 WFeR A AR X|AGAR/de}t A =4
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2. M-zt XX SRIEEE ot =2

I-I:I

[E 4-1] Al-2 X BHEHgst ot 22

es | EE | o : ay | 40%01
il = (18
2008- 3807
o 70 (o | S8 8 242 628 3697
3737
2008 | 77 (ohay | 36 &794 242 s 347
3963
000 77 (g | SR 328 250 | 5818 4675
2010 | 77 3871 3783 | 4700 2354 | 6203 3506
(0801) - : : : :
3750
011 | 77 (ohe | 3691 4439 2361 5620 | 3117
3704
012 77 (e 718 4288 2319 eol8 | 3247
3776
013 77 (o | 3668 1T 234 5798 377
2014 | 77 3814 3604 | 5817 | 2383 5905 | .3377
(0792) : : : :
3024
015 77 gy | 091 | S414 | 2395 586 4026
3876
016 77 (g | 777 6266 2378 6054 3636
3857
017 | 77 (ooep | 4 4583 249 5eE4 3766

G W Al 7IEAHAGAES toR F dlitbolA KGR dst T
dlito] xpXlohs & (K GENE/dst dihg) g A=dE= AHEgd FA
7| ZRRISRIE (7770) oA AL R wlol] wh2d 2008 ERE 201797HR] AR 717 5
oM KGAAEAS} oAr| &S Ft 38272 FA(.2242), EH(.6203)9] Y&
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HAd NLHERIES 2t =

Bxo|A S 3768) E A=(.4887) & NS wf thatt AF o HA| Ex7}
x9A Qe Aoz s & & itk A Al AR AGHFAES ofatul g
X5 ATEHE 20109 o|F FA| dlitce] X9 H LSt 011 g FHe thatt
Z7tste] FgE A Yehts 7397 BolRa, HA| B AolA vlgo] A
2 stk Aoz Uehdth &g vl&9] 40% o4 HIEE 20099 (. 4675) xS
Ho|il o]F 2015W(.4026) ol Z71EA HA7]| o]F ThA] =OFA|AL Qi Hio|th
ol 2008 = F897] ol FRO| V1A AAE WAl E A6 $44E
Qg FAay Wk diel] XGRIAGAES] dibE/g 580l wE Aitol] 7115k A
o7 §53) & & Ak

[2% 4-1] Al REXITHA| oflLTHE| BXIEHES) ofl it [E (2008~2017)

© -

T T T T T T T T T
224 274 324 374 424 474 .524 574 .624
ZHEdstolitH| 2
kernel = gaussian, bandwidth = 0.0173
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[3F 4-2] Al RIX|TA| offttche| BHebget offis|E (2 H=E)

Al HF| of AtCHH| ZR|ZHASI0 A8 2006 Al FA| G| ACHY| ZX|EHAd5 o] AHH| & 2009

o) ©
<
% =
5 3
A =¥
o o
T T T T T T T T T T T T T T T T T T
224 274 324 374 424 A74 524 574 624 224 274 324 374 424 474 524 574 624
PN

FHEdsto| MH|g

kernel = gaussian, bandwidth = 0.0292 kernel = gaussian, bandwidth = 0.0247

Al FR| oflAtciy] ZH|EGstolAtd|E 201( Al FA| oflatiH] ZR[&Hgstollst| g 2011

1) wn
<« <+
= [ =4
& ol
o o
224 274 324 .374 .424 474 524 574 .624 224 274 324 374 424 474 524 574 624
ZH[Estol |2

Zrigdstol b2

kernel = gaussian, bandwidth = 0.0291 kernel = gaussian, bandwidth = 0.0296

Al | of|AtchH| ZR|EHYStolAt|E 201 Al FA| o AchH| ZX|EHdStol|lAtt|E 2013

1 Densiy 4 5
1 Densly 4 5

T T T T T T T T T T T T T T T T T T
224 274 324 374 424 474 524 574 624 .224 274 324 374 424 474 524 574 624
ZH[EHgstoliH|E ZHg-gsto tblg
kernel = gaussian, bandwidth = 0.0324 kernel = gaussian, bandwidth = 0.0261

Al T of tchH| ZR|EHE Sttt & 201¢

©

Al HA| oilAtTHH] ZH|EEStolltH| 2 2015

©
= =
@ i
=1 =
S D
B Qn
(=) o
T T T T T T T T T T T T T T T T T T
224 274 .324 374 424 474 524 574 624 224 274 324 374 424 474 524 574 .624
FHEEMstol it 2

ZHEYstol A S

kernel = gaussian, bandwidth = 0.0211 kernel = gaussian, bandwidth = 0.0232
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HAd NLHERIES 2t =

o

Al HA| of| MCHH| ZRIEMStolAH|E 201 Al TA| O AtCHH| ZH[E-d3t0lAMH|E 2017

© ©

é)ensity4
é:)ensny4

T T T T T T T T T T T T T T T T T T
.224 274 324 374 424 474 524 574 624 224 274 324 374 424 474 524 574 624
rgysloliulg FHggstolitlg

kernel = gaussian, bandwidth = 0.0251 kernel = gaussian, bandwidth = 0.0259

3. Al RIXIZH| Zr[EHdst ot 22

- T

S99 71 EZRATA BRE B9 NGRHTAste vlFo] oA Urehbix]
THEZE FQls Btk 2008WHE 2017E7HA] Al £-89] RRGAES FH (. 4487)
o] F7RH 4400) R} A7 BRoIA FHA( 3170), Hh(6203)7F Al-2 HA| 2
e} U A e, SE(INE e TR HA A7 HE v ¥
o, A R WoR T AR Ueithe 28 Sl ¥ 5 gk 2008
=8 0177k A 99 ARIRAES] ARSIl 40% ol vl

T2 T0%0I. ol 22 717 & 79 ARGAZY] sl vl HIFo] 15.14% 2=
3ol vlwsto] dids] & ApolE Holil e Ae A 4 ok

[E 4-2] Al REX|THH| BHE-get ot 22

o B 40%0| A
o= =717k
ool | ohy | B3 | we | ae | |
2008- 4487

2017 290 (0682) 4400 .3817 .3170 .6203 .7000

b
B>

4408

2008 29 (0710) 4302 .3980 .3259 6974 .6897
4565

2009 29 (0580) 4610 .6042 .3631 .6818 .8621

63



Rl DEYES 9ot KILARY T Wt

o o n . . 40%01A
S sy

4534

00 | 29 o 436 5148 339 6203 6397
4397

01 | 29 gon M7 148 336 560 652
4434

M2 | 29 e 473 6103 3288 6018 652

2013 | 29 4391 4129 | 4237 3216 5798 | 5862
(0715 : : : :
4458

014 | 29 oo 4S9 200 3170 | 5905 6552
4504

05 | 29 (oo 547 3485 3495 8% oA
4574

016 29 a4 M8 32 6054 758

2017 | 29 4515 A433 4475 | 3469 | 5854 | 7241
(0638) - : : : :

[3 4-3] Al REX|THH| BRSSO [ (2008~2017)

© -

o -

.224 274 .324 374 424 474 .524 .574 .624
FHEgstolLH|2

kernel = gaussian, bandwidth = 0.0198
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[3% 4-4] Al RIXIHH| BHigHgst ofi]E (F=E)

—

Al ZRIg S0l AH|E 2008 Al ZRIEst0l|ME|E 2009

234 S
6

Density

0
0

T T T T T T T T T
.224 274 324 374 .424 474 524 574 .624 224 274 324 374 424 474 524 574 624
aHggstolat| 2 FHgdstol st g
kernel = gaussian, bandwidth = 0.0326 kernel = gaussian, bandwidth = 0.0212
Al ZHZEStolLHIZ 2010 Al BRIZES0fLtH|E 2011
© )
<
v =
@ B ™
= o
) D
Gy a
° —
T T T T T T T T T T T T T T T T T T
.224 274 .324 .374 424 474 524 574 .624 224 274 324 374 424 474 524 574 624
BHEgstolittlE BAEEstolH|g
kernel = gaussian, bandwidth = 0.0306 kernel = gaussian, bandwidth = 0.0307
Al RSt LI E 2012 Al BRIE-s0)ME|E 2013
© ©
2Y >
£ £
= =
D D
D O«
o o
.224 274 324 374 424 474 524 574 624 224 274 324 374 424 474 524 574 624
JH[EHgstoliteg BHE[EHgstol Lt g
kernel = gaussian, bandwidth = 0.0272 kernel = gaussian, bandwidth = 0.0328
Al ZH|EdStollAH|E 2014 Al ZRIESst0l|ME|2 2015
[T)
0
<+
Zo g7
Eo
a a
o
- -
T T T T T T T T T T T T T T T T T T
.224 274 324 374 424 474 524 574 624 .224 274 324 374 424 474 524 574 624
G EYstol|it|E FHRgdstolett|g
kernel = gaussian, bandwidth = 0.0343 kernel = gaussian, bandwidth = 0.0325
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Al ZHEdstoMH|E 2016 Al ZHE-dstoattlg 2017

0 © 4

<4
Zo - Y1
& =
3 o 5
(] & [a

o o

T T T T T T T T T T T
224 274 324 374 424 474 524 574 624 224 274 324 374 424 A74 524 574 624
grlgdgstolitylg P ysioltylg

kernel = gaussian, bandwidth = 0.0343 kernel = gaussian, bandwidth = 0.0267

4. 2 XIX|ZH| ZHEHgst ot 22

2008A5E] 2017971 sig W W) 2 §9 RATHIS] AR ]
B 3420) & B 3417 AS] Axlsk YUk G WA 7|7 Blg B
o] 24( 2242) 9 FH( 4935)% Bo) FA AR v 5
RE A % BlgREEG AEoR Bol Frhe Ae & 4 Utk =@
11098 Holw the A] §3 ulg Rl vla] Aujdon Bxo| 2|94 ol
£ el wol

2§30 vgRng dude xps] Avnn vgRrel Wad 5
M 3 Weh] g AL ¢ 4 itk Sl A uREE Ao o EA)
2008%(. 3740)0l1A 20144 (-, 1158) & Bx/de] Hapgo] ulA H1 o] 20174
(~.2325)7kx] v AL ARl el Ut ol A 2 43 ARHAS o
G AARBAS} o T2 Skl diRlE SRR ARE SRR ojiu|Fo
2 Uehta gleke ojulolx|el, o9 ] uFo] 40% oo tehtt AHXIuH
So 27 Wobrlx] YYrhe ofnl2 siMjsl & 4 gk ol AAIBASY) 57 A
Heg Agol NaE Avten B 4 oo A7) 5 A ol ulFo] AHIgA
SRR Ao} b SRolq BAGTR, Al 98 AXURSHT 2 T xRl
Ase] dit ARl A et %ol 2§38 RAGASA KB

]
b [
g} olaElES Eole Aol ez o ARE ozt & 4 Uitk
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[E 4-3] o RIX|[DHH| SHget ot 22

HAd NLHERIES 2t =

n m : : 40%O0}A}

o = =72t ZA x|

2008 3429

oy | A0S a7 0w 2042 4935 514

2008 48 3331 3358 | 3740 2242 | 4766 .1042
(0512 : : : :
3600

000 48 50 o4 a3 250 4 20w
3470

00 | 48 (S0 3403 3110 284 496 1458
3360

01 | a8 030 33 3o 231 480 1042
3063

02 48 0 wme 204 2319 4825 25
3405

03 | 48 oA a0 34 8 473 8T
3425

o4 as G20 s -i1s 2383 4ea 148

2015 | 48 3519 3553 | -1900 2395 | 4778 | 2083
(0522 : : : :
3454

016 48 o 317 -3040 2358 a3 25
3460

017 | 48 (oeo0 342 -235 2049 4470 1667
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4-5] = RIX[HH| FH[hgat offihH|E (2008~2017)

Density

\

T T T T
.224 274 .324 374

T
.424

T T T T
474 .524 574 624

HEdstolad| g

kernel = gaussian, bandwidth = 0.0145

[2% 4-6] = RIX[HH| BHIEHgst olihlE (P=E)
= GH=HStolLH|E 2008 = dHgd3to)tH| 2 2009
© @
© ©
z g
< 2«
] >
(=1 (=
o~ o
o o
.2é4 .2‘74 .3.‘24 .3‘74 .4:24 .4‘74 .5‘24 .5‘74 .6‘24 .2‘24 .2‘74 .3‘24 .3‘74 .4‘24 .4‘74 .5‘24 .5‘74 .6:24
ZHEdstolitile ZAE[Edstostt|g
kernel = gaussian, bandwidth = 0.0212 kernel = gaussian, bandwidth = 0.0201
= GH=dEtoiH|E 2010 = BHIEYEtofLtH|E 2011
© ©
= <
B 7]
& &
o (=] o
o
o o

T T T T T T T T T
224 274 .324 .374 424 474 524 574 .624
Byttt 2

kernel = gaussian, bandwidth = 0.0191

T T T T T T T T T
224 274 324 374 424 474 524 574 .624
BHEEEto |2

kernel = gaussian, bandwidth = 0.0233
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M NLWERES 2t =7

=
TOo

= GH=dstoltH|E 2012 = dHgdsto)AH| 2 2013
b ©
<+
Zo =%
7] 7]
£ 5
o O
o o
T T T T T T T T T T T T T T T T T T
224 274 324 374 424 474 524 574 .624 .224 274 324 374 424 474 524 574 624
gHggstol|at| 2 FHEgdstol g
kernel = gaussian, bandwidth = 0.0257 kernel = gaussian, bandwidth = 0.0249
= BRIEEStol|lMH|E 2014 = ZRIE-dstolME|E 2015
© @
© ©
z z
< 2«
S D
Q [=]
Y] o
o o
T T T T T T T T T T T T T T T T T T
.224 274 .324 374 424 474 524 574 624 .224 274 324 374 424 474 524 574 624
aHEgstolat|E FHEgdstol st g
kernel = gaussian, bandwidth = 0.0216 kernel = gaussian, bandwidth = 0.0198
= FHE Yt iH|E 2016 = ZHEgatolaH|E 2017
© @ -
© © -
Z 2
2 < Zad
o) [0
[s] o
(' o A
o+ o4
T T T T T T T T T T T T T T T T T T
224 274 324 374 424 474 524 574 .624 224 274 .324 374 424 474 524 .574 624
A Ystoitlg BREgstott|E
kernel = gaussian, bandwidth = 0.0205 kernel = gaussian, bandwidth = 0.0211

Zgtef] B, AA| 2008WHE 2009W71K] vid Al 438 ARRGEA] 25 K97
AE/gst oA ES =o)7] sl w¥h= AS F0ls & & ok Iy Al 59

A T
ARGAES] v B2e ¢ 73 ARGAESY vEREoMET Foid oz x]97
A/gstelat viFol diFlz £ Uehs A glel] & & i ol dxE Wl

A B gt xolg Uehn gl 53] A-20] W3es AR S| molsh
A= S g Wale] GFS F1 g Ao Bl

A= A2 AKUASY KPS & BRI o] $Ee 2
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H2E x|UrEx|Ee| i F
1. 24 ol

1) X938 He

K9 7AA AHE(Output) L &gt X|AAR] Wl et A A1 430617
98 chet 22 me7t astch(Bell et. al, 2005). 71RE 02 25X H ie A}
&ol 782 & R LA R HZA ] tigt FH a2 F57 o= oy Aol
AR, 250l digh FRE7E BESEsAY £x AR SR 5ol digh
7] wiZol Abgol AMFRleltt EA, dWtHor Fole 7P7'<]
937t FHE o= L}EJMX] ‘&lt AeE B e FAEat 554
TRE &S
s FAs] 8l Eﬂﬁﬂ g 52,1‘: 2|4 (Proxy Variables) 52 283 %
Al lch UJ'EW 2 Aol APAl s digiez 33
2/g3}7t o] FolxH 1 Gl wht XY U
At oleh 22 ofnofA] X]GH A
oaPE A& aPsl & 4 ok Qe APl
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3ol ek xlefulel Fa ake] o] Pk, AAAAYE oido] AMsn A%
29 AN 2 Fj1e] YRETIL s olFolR 4 gl oIS
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st} F7bEQ1 AR el el 1 =ed s ek AR,
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RIoE DSYES 9IB XIUTY T W

2) X|of e

7120 AYATE FoIM RAFA 4% D WAol ther ABELDel ther AS
A7ske A RRTHIY) FRot ol SEolM AR QR B AAS 3
L 9 WA G B ATE 9] Sl 8RS 2750 o £E Alg
AoIA] o]2oixlo} SHex] i ATE 918 YA B TR Ei A2 FRolM 37
wofo} @] @7e] Waslth weh] A7) Aol wet x|9HA Etel Tk 373
of A& RS FEsk KRR R ARk o] folHel 0 Lehd 4

= A%5] flsl o} 22 ezt st AR, RARIYA 2ol wt s
BRI dFe F= e AFH] o= £FE9 AR|TAOIN YeETt fEu
2He] 39 A A] ¥ FE AMFPHL i A& &9 oEoA UteE 4
7t g 28 AT 7IERRRIGAIES] AAEQ] Alde Bl o] Ak aFE
A o|FolRl= BTt Bk
R|A73Ael gt vj=te] APAFSoM= F2 FHA-FE 7[Wo2 ZAURE 3
St A7} o]F o At (Wolman and Spitzely 1996; Bell et. al. 2005).
AR T AP E] FHHE(State) Ut A7 H-E (Local Governments)
Ao 1 Qe A7} diREoln ol wAJx|A (Metropolitan Areas)
a Folot. fEute] A Al RIGZ Aol gt &
FE AAGAG ARDA| FAA B FAHOE o]FojX|1L, °o|F HiE
otel ©Al Al-ollM AlSiElE 97t Bk wEbA Al-7e] 7gellA ARRA L
= MRS AAlste fREe AgHEoloh 17| ok (2005) oM e x=d, 4
4, Ak 54 A9 EAE Bl I, AMA|, FaERF &2 SOl digh A%

AEAIE Fmel MekE Fgelich of oo AH XYAERIE Aol et 3
fo] P

o)

TN REAPRIEE
gHoz Rk 8 43
RG78Rel et 7]e47F dubt ==x] gels) Halxh SHeIHo,
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HAY XLMERIE| Fa &

[E 4-4] HAE Al B2

[

HeE e 14 6 8

2t
mMapds 22 5 17
et AlZE S| # 36 11 25
. AAET 23 10 13
°° HALE 18 8 10
B ANZE SR # 41 18 23
ESPIES 77 29 48

2 AFollMe AGE R B 770 Al 7IZARIGAES e 2008H
g 2017Wd7A] 1097Ee] AAIGHOlEE AFEste] RIRFAE FdlitollA RAZA]
| FQ ofito] RiX|oh= BIF (R GEAGFstolli] &) o] I & ooz =obd
ol X97BAZ/ds gt ofEA YehbeA] AR mi%™ (Propensity  Score
Matching, PSM)& Z-85to] 5] Hilxl s}, &2 AolM A8 REEE
F3s7] ol A ANG7BA HEEL XNAEASE TS T AT ED B

a8)3 7 A2 7158 AE dlele] T HREA 5o Tl Bk

o
ifrt

T

2 Aol ARH HolHE F2 SAR 9 AYARE6500M EREE Al AIAEA
BE5 AT g HeEe SAFCN TRske Al 2E BAEEUT T2 A
ZE AEIL dlg AARES AYE 1 &EAL AARE B £ dolgolth |
ol AR ZAN] 7HE BAREA A EAE S B9l AlES AT A
ol R AR AR H Aol Qe Al T ZIEARXK| A B9 18HY
S o £ e 718 BAE B E AFske

AFGEIE Hlolels 2008 E] 201747 109 7170] Al B9l BA% TE X
PEVEENE AFGIIGT AERgRAE ST Fa DEVFS BMtshe
SHolM: FRBEATEAG SA, NGRAGEANE AALE ]

10 Qo] TS AN Ao AR A ulas ARTAY FEL o] QlolA Al-E AZE
$2do] Exfaicka BUR] wold)
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sl 8471 Irt weA] AGRNGEALE AFSRORA BRBEFATEANA AT
@ 4 9= A1 A9l DSURE Jehlz 9, £, Fa 189 ol O
2GRS FARFO RN S D8RR 7 EAER BEHI Y SUE ol

B oM AR SETE =H517] 96l AMeE #W4E 1R dey) ¢
o AR, KGAN B Wes Dawsay K427 AU ] GRDP 7}
& 71 SR 00)E ARSI APAl $9L APAI365 FA RFRE ARSI,
EM, ABIARE Heaa dud AATHES1T R (0) D AxE XK FA]
TF AAl 5 IR0 S AHESIGITE o flolw AIFAIR365 Al 715 AIE
B 2 E AFESI] ZF A]-9] 715 A djatelio] Z3tE HREAS E5) x| 9
2ty o] R GRZ/ge A ojat vlFo] duh Hex(RSAg/deHE) AH:
SaLxt shict.

[E 4-5] 2 By Q% E71[(2008—2017'—=|)

I-Ix{l
B 111-? 1—? 1;&
-

Xl 49 (gégz:g;) 2,102,567 | 7.426+08 12‘51:82 1800407 | 7.426+08 1?13:8;) 2,102,567 | 8.916+07
L1, ‘XHREssn | 3507 0 : 7 0 : 1542 0 :
Hig > 40%'=1 | (480) (459) (361)
L1. ‘AGRDP H§&E(g) .6494 0 1 6517 0 1 6479 0 1
0 =1 (.477) (.477) (.478)
L1. ‘ARSI A 0 1 A 0 1 1 0 ]
(15-64) 0" =1 (.300) (.300) (.300)
ors o 7974 8448 7688
L1 AR 250 =1 o T ey O R N 1
71ZKT) 10 10 10
A 2(n)12 77 29 48
ERAN) 77013 290 480
MBS ot2 HEMR}
11 sig F8Wa5S AH831o] Logit Regression 774 A3} “X| AR J5H]E& 240" 5 85| 9

gl GRDPH%g(g) IR0, HAZFSAPA5A- 644)) AHCIR00), Rl ] ARIA] % 7H
HeJR00), AGPET D AR AHE5H] Logit S MAR Ask MPa% oM £
onle A3k FHHR A4S

12 S AHADE AT O G
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B 2017Wd7kx] 1067He] AJAIEH OBl S AMEste] KIRAE FolitolA XG73A] &
H FQ dlito] Rix|oh= vF (KG9 ERE/stdlihu]g) o] 47 $F oo =od
) AGEAL/ IS a7t oAEA Uehd=A] dd4 oi%dR (Propensity Score
Matching, PSM)& &-8ste] FR5 Bixl oigict. A|9ZAZ st dlihalgo] x4
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BAAEEE ol eS ARRERG] F oMol N us, ARIEX], MFFATIY, £F
2 u% FE 9 KGR igk diit BlES o]ty

d¢73 4 vll%d ™ (Propensity Score Matching: ©]s} PSM ©]2fal &Rt & &
o|E{(Observational Data) & A5t} S7J&|2|(Treatment)ol| et B35 Fall A+
tide] AAF o R b ditees S5 5 e ¥l sl AxH=E(Outcomes)
o] W¥ch= FEX FEE FASIL g dHEE9 FEREE ARSI FdAga
e Fotaxt @ uff Abgoks HolcH4, of7|A Hitxi| &}t (Average Treatment
Effect: o|s} ATE=Ztl #Hghh15= sfdd oz HAistd o|FXHEH (Difference in
Differences: DD)oll thgt 74 Fts ou|git}. T3t ATEE APRE on|24] Bid
oA F=F1A (Randomized) 2.2 MES FEol] 48 ZX| 5 H% 7[djar= 3
olgltt ATEE F4ol7] ol okt i Eol EAgitt. 11 oM Heckman(1997),
Angrist-Imbens-Rubin(1996), Imbens-Angrist(1994)52 ATEE FHs5H7| $5tod
ozt WHE AASHAT

1) "BaX2|g1t(Average Treatment Effect) 2 ¥

PSM& AH&35H ATE FRHHS Rosenbaum and Rubin(1983) oA & 471 =31
om o]F (Dehejia and Wahba, 1999) 5-& &ofl TS oFe] ol AREE|GITY
o|FAHTH& AHESt] ATEE FAY 74 Azl dis] deFog Helg sh= FAL
Aol digk Hel7} EA¥oh= Zol| el FXI7E tha =4 U= 4ol op7] =Y
CHSelf Selection Bias). PSM& AMEqH ATE FHHE| Aoz Qlof o] ATE

FRAOA oF7|E]+= Self Selection BiasgE £ 4 = oS & & Yo+
(Becker-Ichino, 2002; Wooldridge, 2002). =UolM% 2o &0 £¥HE=(2011),
F74%-7738](2010), F24(2015) 5 thFst FA|Q] A4S B8l PSM FHHE &
JWskitt. PSM 374 Ao dhsl] 7hehs] AdS b ofeljel 26,

14 B 7o) AL xR ES g &2 (Treatment) 2 5tal, AEEL X|G7A A& x| g2 S}

o
15 HAQ] Rlo|2 FHFXMR| g3y Hols Fex Uk
16 PSM FHol| thst K|S 8-S Rosenbaum and Rubin(1983) TEx o]Fof| L& ekt 231
st v

o
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y= 54 X2 (Treatment: D=1)& Fs+ A&EEo|gA o1al, v, & 4 A&
AR 2(D=0) HEEo|gal o oh} Zh7. B4 x]Fof gt 7|davh=
33 Zo] vehd 4 Qo

AT E(y, —yp) A1)

o714 Melabdel thgt &7t o]2A ==X B7FE st} sk A, slid X

Igol| H&7 s3lal(eligible) AAHOZ FHoj7t 7hssh Heuhs tidoz X2|axt

g FHYE + Jot A A HE didol dist gx|E a3 (Average
Treatment Effect on the Treated: ATET)= th23} Zo] s 4 o}

m\l

ATET= E(y, —y,|D=1) A 2)

LIS,
Yo = po t o012, ¥y = py + vy O
07IM g = 0,101 th5t0d, 2424 pu, = E(y,) S LIEHHCE

yl_yo:(M1_Mo)+(Vl_Vo):ATE+(V1+V0) 43
ageg
.'.ATET:ATE+E(V1—VO|D:1) A 4)

A7IM vy — vy & AP Fofoll gk 24 AE 1fe] TN el 1 4
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A2 =3(0APgEHA, 2019 OfAer B4 TIEX|R YXf2AY 24,1, 20181 OECD Statistics,
Public Spending on Labor Markets, 20192 ELZ IHEHY
453012, 20188, elg

slo] mollH Seterel AxtelAgAe] S9o] OBCDY] Arteid BIRIEA
Qo] f7t A9 SUSE RS & 5 vl ol Leltet 20109 AxkiA
A9} §BE FEY W CECDER/IZ 52 HUE $ee & 4 9ok 2 Axkeix)
9P dEAICR AN ARl 2 drtelRgY 498 BHS B HoiFE A

2A AR $HEAE Urhiis e oh

e
lr

2. YURRYYAIAC| GDPLHH| HIZ

AAEARS] =7 2 HlALE flsiMe ARs aFer Wit OECD=7H
Hlasp|2 ot} eEjuEte] A AgA & OECDe} Blaisl] sl OECDOA <
A STRIER 6kl e AMEE 7IE0R FAS7|= Btk A OECD

oME AT FTRIER FFULEAMHIAE HIXSIY K= ER2ishal glen

21 OECDE YAAIY o8 ZZX|Z(Public spending on labour market)S Z211-8AJH]A (Public
employment services), A9&®(Training), 1-&2AXE]E (Employment incentives), “Fofelilg
2 12 (Sheltered and supported employment and rehabilitation), =15 YX2]%ZE (Direct job crea
tion), ZPQJIME]H (Start—up incentives), AEAF AEHEA B XY (Out—of—work income mainte
nance and support), Z7]2EIX|Y(Early retirement)?] 87}x] {302 LR} gk, OECDY]
TTAEAEAE FAGH, AISE 5 TFEA] LSS Aok RER vzt PR
URRAIGES] T gA AL FAFSITAL & 4= Qlok TERIME|H = 31.859] QISR QIAIE]H (rec
ruitment incentives), 1-&&X] 21AE]E (employment maintenance incentives), YXAtE] &8} &
A W7](job rotation and job sharing)ol]l RIF=EE REZ & 4= Qt}y AFA A5HA 9 x|Ye
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URE RIS AU I TR St BRIS & 4 Uk ET LA
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o
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X F& Wut o} X&7Hsst ARG ERTH: FAIS et A5EE HF
S 7R3 Qe ARLREFEAR LS AR Ue E4a%5Y 9 ExAG oo Mgt

Sol ik Z=rt Bask,

T2 (unemployment benefits), A= (unemployment insurance), A% (unemployment as
sistance), MYFX|F(redundancy and bankruptcy compensation) S©|t},
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X 0.07 0.03 005 0.00 074 0.01 025 000 1.14
ofg= 0.09 023 005 0.01 020, 0.00 124 0.0 1.83
Ol=2|0t 009 017 023 000 000 0.02 128 0.0 1.80
&l 0.04 004 004 002 020 002 032 000 0.8
Sdf=4 006/ 0.05 039 000 015 0.00 053 015 134
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ZEMLof . 008 004 002 000 009 000 053 000 076
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1. OECDEd2 HaEd
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175



oX,
4
o
&
i
2
[>
Ff.i
p
_>I
)
Ry
o,
rlo
ol
o o%
ZL
k&
R}
Ral)
r
o
L
HU
-4
Ehid
e
g
N30

= $YEFY] aEAH|A J—d °‘X}ﬂxﬂ7§4 ﬁm s 9}— *‘lﬂﬁﬂi ohgf Feot &

ot WA FYPRY dAdite] Ret ¥stE AHEH 2013W0lA 201997HK] 6
Wz grtelof|ate] S7H&0] 109. 0%2 JFH AAdl|ate] S7H&1 37. 6% vlsiAl=
3ufol] 77k B7HES 7I1ESe 2N FAsttir] vlFo] 2013W9] 3.27%ClA
2019990= 4. 99% = 1. 72% S7F5ttt. o2fdh Wshe ARIAQl QFARRRI YAt
A fAE et AR FAEA wgg wdst ditEgolghs HolA FrgE ol
3 IR £ Qdty vy FUEE EARAARY] FUkE Etelal W AR
AE vIEste] gAkele] A, AR BA7} olRlE O8A JHMER] & Qs AR
e of AR RSl BYatxe] ek AES) ofge] HARHAR et AEE §
siA AR o|H AAR R gt vt gk o]t Be/dS OECD=7HE2] 7

98 Yol BE FHE FAT & Ynk

RS FAE5hs &
g o gAklodAte] 67FA] 79 Al
Kol gt 2SR F fAIEOFZ AR LARHAH] 34, 7%= 201399 37. 0%
M= oE EOE O o= BRG] Wl dAE] Y= AURe] St
T Fo] il & 4 Qo ARt thek ASAY 9 fAok] o]ojA] =& H]
S ARk = o] 18HF Eok2 FAAYRE A 25 2% 7‘:}7:]6}31_
2 AHAREHE 16. 1%, FARY 11%, ZAEBAIY 8.4%,

2 NEAH|AT} 4, 6%S HoiFEa Yl o]= OECD =7159) 017:}?4
o iiﬂé_i T3 vF P Afol7t Qlom 53] agAu|Aaforel FY
} =

oSL’

E o2te] vEa HekE AuEH 20199

=3
FolM 71 we HIFE ARSI Y= fHe A
37.0

o ApolE HoFAL glouz of7jM TR o= "a‘ﬁiiﬁﬂ% al

20134 dij¥] 67+ ARF o ite] fdE wekE A
2 o4t 37k 37. 6% Wou o 57 A BF 041" 57 PEET‘—} i"‘ﬁ}
T oiS7HEl 7P w8 S HURIYEorR 408.5

176



HEE KALXE| Fol Thees

theoa 8RtET Hot 241 4%, TEAH|AEOE 110.6%, APAESA] 9 x|
Bof 95.9%, 8a APsHERop} 41 5% = Yehta Qitt ZFAxbe]Roke] o
we e uigkssha ¢ 4 glot o] Aol 4Fo] wrldoz
oA ol tiet 25RRgAe) ARIolnR AntelEel AkiEthe Heblizol o)
3 AT AloR RS YTOR AL T A2 7
Mol Bashth YA olite] F7180] 7bg Ee e Injele] FHRE
TP MRS OBCDHES] B2ucke et Bt 29l st} 7
doll Baeka] 2ota Qicke WAE neie U 3YrIge g, B Fot S
so] WRY FEOR o)Fold & Y= AAR Aol st
NEAHIATE AARAZY] Eet WshE AeleiEH 20199 dX 67HK] f¥E
sl At 6E7He] Z7HE0l QloiME dxfEd
AAL] P T7HET AR £EYES ¢ 4 Atk T3 OECD I7HS o=z
AxlE|BE TIAEY FRE HOZRE Toli BH 20154 7|F uete] 23
£8)A XEFEE GDP tH] 0.04%=2 OECD B#(0.12%)9] 1/35:%d B3ts}
o, 1]=(0.02%), & (0.03%) 5 LZ =7F& A LJstal OECD =7} FollA k¢
olgl= Ae ¢ & Aot =3 T FIRES HHghe Yot u8AH|A T

Cl

IAESY] GDPH[E©] 0.122 ZFYAIRoke] 0.07HT &5 ¥ ohlzt Fg&de
i1 O Xy A

TRT

o°

=

A=7hgo] 7P ¢

4

<]

¢

ofst AR £EUS & 4 Atk Wb DEMHIATA AxkERgol 713
SI7} itk dvstel Bl Bax|Eo] OBCDA7ES] Batol o} nlgsicks A
DAY o AFE SR8 W HPLFoRY WARQ Hhage] Bask

JZ‘L

177



al
12
U
k=
oo
0t

M
i
40

of NURE 7 et

[E 6-3] RAL LRI2| oLH(ALE)
(91 23, %)

6zt OECD

20227 24634 27.069  37.800 0.07
pPbslel] 0,
HEEME e (7.6%)  (59%)  (61%  223% (020
ol 13933 17899 22460 19711 0.13
(12.4%) (12.8%) (13.2%) (8.4%) (0.04)
5,084 6,102 7999 10,705 0.12
N2MH|A ! ’ ’ ’ 0
AEAH| (4.5%) (4.4%) (4.7%) (4.6%) 110.6% (0.04)
17340 25961 31752 59.204 0.10
A=A ’ ’ ’ ’ 9
IBEHE | (55w (186%)  (18.6%)  @52%) 2% (oa)
] 5062 18339 22003 25741 0.01
FAX |2 ’ ’ ’ ’ 0
GRS @5%)  (131%)  (12.9%)  (11.0%)  1085% (0.02)
Aojas 0566 46832 59453 81412 o 0.72
SX| 2 X|¥  (37.0%)  (33.5%)  (34.8%)  (34.7%) R (0.32)
) 112212 139767 170736 234573
(=13 ’ ’ ’ ’ 0
2 (B27%)  (3.72%)  (4.26%) (499w  090%
7 RIF(GIAT
= E;’;';)"L 342 375.4 400.5 4705 37.6%

X2 UES-0123(20184) 918, B OIXI €| OECD AL o2l ZBAEC| OECD BIZ!S
olojsin, BE oto| Y2 HIDE Ssiol LIS 20| B

22 OECD P T FTAES OECD Bghs oulstH, #35 ¢tel gt vluE st «2uzt
g Zo] #V1%

178



HEE KALXE| Fol Thees

HI3E X[HUxt2] chol i e

oF HolAE= OBCD ZFa=ute] vl Ea Saluel U] Aigel a8 sjole
BT TP FPPR SR AxE dlate] R 2 Z71eS mele] welh

ol ol BArIete] HURte LS Toteh, o1& ol xlets) e
Rrie] W Wake wEalixt sk PAEQ AARY AlE AuRE olgt W
X A7) WS A gl Aol die A W wel RS
3 7hA] ol9= 5 % Qo wak KAAE FHske Qake] ARlo] AlpEe s
AolBe Rolx] gtk AT TAE AllE o A Ware £Ee) Rkt ol
=]},

the aelME AR ARl Ao Qake] B g ERakA Al AlA
o AR YRk ARle] RRRERe 27 57 ekt debe & 177 A R
Az PAE0] 98-S Bl 4 ok 71 WA 53 g ekoze FuE dAxle
grjs Yo Qon], 1 theor A A ZEska ok Al WA AR
wate Mekl o WA Al B AlY, iRt ol Rl 2R dxtel o) £
& B3 Axlel BX2 AN

ANTEE S Slok & WFES A70] fES wolof Atk Hold B

ARRIE 7P WA BEs AL Bgel Bolth TR 44 A RS 9% A

@ R A FERIS) Ao SR Aol Al A%

o] wlE of71 52 e o 497] e HeFoltk. AR ARk
9, SIS AR 1A 7, 109 25 A BHE A IRl B
271 S AAKD Sick, el ol Akl sl A 4] A

2 SH0lx] 2ok, 4HE O NG FREk: BAH0 A

: AR oIz, el AHER, 3 3

Se 71E AR B4 A AEAE AT Qtkt Feadel FAE 7

_ . ;

XA AN F5

2ol

of
o
bt
e,
ol
f
oX,
Ry

=7

l‘ll‘

)

(]
frt
=,
>
i
rr
Ho
ox
[
e
|o
frt

179



[2F 6-1] X[HLXI2] H=F H ST (oAl

o

_ HEAQUXIZ| S5 7HEF =
_“__ ol H oL = =0 [
i B EEwy o ozl
X
S B a7 =0 Y PRjEs A
2030 AMOILIX] B
AU T D2 KIS AR 25
Alktey 2Rt AAIRISEES olxfory
Rieingepy| 3=
oM By
AlRL 70| A2l 70| 23t 2Ax(2)
AlRIZIE QxR OFHER=TA| ZX| UK
SRR 17 S oxf
) HeimuE 1=
A YAE Mo P it HLARIO]
ilo'l 0|X|_E_| O UP T a DOWN oL-od
2 NSNS
o o 2302 £ ZxURR =G £X
Sz oo AEE UEH Axf2 X S5t
=54 ¢ At ZHEAS X1
2o} shoe Al 9 vlse] BUe ks Alle] A9 SUtke AY BE
oM B A7} ofei® 4 9lT, XIS SIRINE AlEEle] Hel BaRos U

W 5 et

180



RI6E XIS FAe| e

1
e

o

)

[e)
=

b

40-500) FHEZY] A% PSR AY0E olo] Gl 4 YES F
Ho] Woolct. olAE AR Ut F7 Aol HYE of T B
o M5 gix| Rl ol FY FRY ALE nhkbIGEE, FY R Urt
AR oit 5 HQEdo] FUEE 6k GDP ol 0,040] Baksit, ¥ OBCD
F#S GDP tiH] 0,13 SF0lolM Hla thy=e] 29 S2e] Z9urt 34} o]
AR Sehg o] o] AFska Yk

ThAl el RIRbR URE FA Al A8e ARt A
U, A% geE AgE Al Fuge] el 189 4 JES Fi XU
SPhaL @ 4 ik wWebd BE AR SAIStIRH sk A dreol
817] Brke, Ale] A48 DEAE 24 o) AU olzlo] ulFo] Uxte)
s3] rha e Aglo] Ael wEe

~

ol
)

lo ot 2

e

i)

[E 6-4] AtEE LRI2| FE SRR (A

e
2071 At 25,482 ¥ 550,601 4422

FHETAREHE 2 76 9,357 | YURHEDL
AR 597|2 100 1,100 | YR2IHEL
1297 |EEK M 400 2,900  HAHEL
AOPI= SHIZST ALY 6,000 3,772 | WS
A2t SAGHE ARHOILARIANRIET 5,166 300,000 = XISzt
el AHSE 280 100,000 = RIGZHzt
A HE SR AR 20 4,000 XSZHt
ANEZX|AEMEAY 75 10,000 | XISZHt

MSRNY ST U DI 4%t MY

e - 1,308 80,065 Alfailmt
ZIOHO! EEHZQ| RHREHH 100 20018 =Xt

QIR K|HIE 12 - =AXET

181



Pal
12
U
k=
oo
ot

M
b
40

of NURE 7 et

"
Il

Oiynes ¥ NHS 128 1= 9,865 1,225 | OiM71mLL
1Y 019714l Tt x| 163 576 = OlgIEM
W 9l Ax|e72] S5t FA 1.376 3,000 It
ARIXIHOIE7H FEAIHE] XA 80 120 =2sjolEn
01210 TR0l =t 2 200 1,000 wEamn
HeAglE HEa 26 - BOARR
20308 =Rl HARIH 80 468 =SEX|E
THEESERIHME FEAY 170 3,100 =itEfsd

Zldiske Al o] 18d] 3 JET 188 %’éé %OP 9, 865“34 18 J
Eo] U= ARdoltt. 1 ohg2 Fhopke SulRSIEALY 6,000, Al sk
ARPUR] AFAFA 5, 1667, HE 3 eAYAR] S3F 4 1,376, FEAMI
A 9wl 421 A AJEIAl 51,3039 €02 1.8 FEo] 7Hssial A
AlskaL et w¥hd 7P @ BAAIEE UEille AREE Al sk ARl
YRIAFAFEZ] 3,000 9, X9k AW/ 1,0009 o=z dxe] & Fxet F
A 7] AAVdol =A] etk
SHA ARRIY A FAZ g BME RFsla Qlon, dxie] FEI 374 ALY,
RAZ3A 470 AR, EXIR L 270, oAd7isat 27l, 8378, Esfeledt, u
T, HAAE, FEXNYH, FEfE, aSALHTE 24 ] AE A
e F=2 =l 7<1°U 1&FEL LR A A wiEE MARE Bt
ohlst Hof QlojA, aexed Jet 4 9 HAS Heide FA Ade B &
ojg AEE B9 M= wiEEe] Btk O3] gt dEEow AR FE
ks /\H’éol 0}1—17%1—} 51% BEY gt FAF R AFEA| &S APES EE

182



HE el 29
M2E X2 xHEe| FhdLet






Mg g+l 2%

2 d7olMs A 1EXE BAS B9 A9 3
slgick WA o] 2olM s ) RleizRle) Bstet FeAe) AR Qg A
AR AR F 9 shelatels Augich A3olNE 247t Azl 7
= FEale] e AURE WY, AR 1§ $70 7% A
U2 AABIGT AN RgAERIEe Gite AFHoR B
AGst ol gol Aol AR AAXE dolple o thedds KAl
A GE AN ATl AE Aol ngTE BAE A
sl Bol ARIGAER AQhE IETE BAS ARSI AegolAs
RIS Urbe] AR Bg RS AASR Sk
9PA AAIG S7h7RIeh IR SA0) Aol st ARARIZe] KPRl o)
Al 2EQ skt xee) ngd Uxke gAY Bagow o
4 Qlek w3k ATolA A ulet Zo] Aol whal XA $I3t A
AAERIZ0] KFol AR ki, AR Bso] £go] Bk BA] AN
271 ek ohjet ARl Aol AT Ao} Wane ANT =
SRk RloARle] Tt ehs] Prka & 4 glon], webd Wz H3A A
£o1e gfat Ao SAE9Pt gekd oxlE Wit
Aol G 8% Aeke) Warel W], B Aot 49 ngTx 2
Hg AN BAROIN BHIE AHERAL BAE olgslel, 4 tiprEs
g

=
AT SR, QAT wE, 19 A F FAR, FUL 1

e

(RN

oM. oX

o ower o

a

_

Al

=

185



1 a3t

A
i

f

~ 7

o

oI3t XY

%

ol

T

% Sgick

B2 A

]_

=X

28737 5] 7]

=5 |
=2

ERLE

Ho
Ho

E

R

_‘%]_
o, Al el FRel AR} AlKe] e 9l)

A ALgAPGolA "] RER]Sh= 7]

AR}
St 3

9] =27t 2

X

AFRF

W7k ol ont 1919 Felole &

cl

=

o

2 ohgict. ohet

AR Ae) AT

1
E1E<HN

o
il

=5 ]
=

]

o
AN

he X1

°

= WA

Aol A AJA]

o 7
2

2]

=
=

=X
o

ut
£ el A9 7158 FE) 9

Zolt.

o
B
o]

o2 18

b= U

= A
ty] 0.7 £ZE02 uolF}

9

7 2 FEAY
50

=

o

olck, @ =of L 2mjYe]

2

Rpxp7k 2] 0, 60f B3t

=

()
(o)

1w

A
o}

<

T

=

a2 Roz grEd @ AEdel 4
(o3

tH] 2. 4ufjol] goff w22 EolTh

Es

ug

o= yeth @ &), 712,
37} ARl

of xHE EgJo] FAEolof s ARNGOR, o] HR7H A

Golt}. hrks: b

FatiE] 138 $FEoIqich
g

o2 ©@ AEUE Al 8tRst 4] Bty v
2

o

o 1
ol SAbRte) FEsk Ate Ao vk, A FRot B ol

Ho| 1. 8uljolr,

g

A
il

_]

VS
pll

b 4
ol
oH

5

Bl

o

o} =A
o
°

|
7

B
Ao
oy
~

%!

)
<

vA
Ko

o

FE7E oS 2ol A

1]

=
=N

g ARG

186



o Ti] FA}

5
9] 0.3 &3}

o, o}

H

iF

5 SAEYe AR TEvt oS s

=]
=

A @ %

ol

3

DX

184 E=

zolr}

TR
o|J
oo
=

{l

S

-

oloi

H

oo

TE7} Avks FHollde i

ﬁo

3

Ein

3

T

AR} A A

AFS

Ao o
Hv H

2y

ot @ % %

H

IE

LoH) sEo M w2

gt @

=X
=

vhe Ao Roz

A= 1322 7]

A Tt

o]
H

=
O

e 19 49

&5 =l

o= Pty 0.7 £FECEAM 1L

A

7K

ol

dr

!

ol
HH

TERZ 2ot JAF 27T Pt o/dolH,

H

=
=9

RRECER

of

ﬁo
JJ

gEq

Tt 1]

o= Uepde. o

H

a5} g 2

dH EAJo] A AH-Esto] 118

At

.

o%

1. 281

O
|

iE

gauct b

AXRO

T

Ih 2 Aol 1919 34

€8

omA FAIGE WO

=0} A18FHHe vlgo] AA &

£

]1\_1,

0.92

o|J

3

= A A 7] 10,34, AAF miES 6. 28 =

JA=L, 1919 wof7 A 4 Ea9] 1. 9H=

A
o}

[0
[Ho

ololtt. [ RAAY B ALSIEA] Ayl

s
woiE] 2. 1efolH

3

TEOR %

9] 1. 2uf

tjH] 0.602 St @ o

s

3

DX

A7k R A

187



PAE 7t GAIG Bl FARE S ke B
AR ; 0.5 SzololM L5 gL 2
8 0% At vhston © 9] % B, S L7l AR Ahlage
PAG SARS7E Bt 0,42 oS

H e 0, 10] Basigick

Tl AAsRe 240 Bo AlEO] 4% % Fgol Best Uil B 7]
A R E R - g

A

A Exo] ggko 2 A AbE(steady state)ollA AU 7HsAJo] it wAAME Q]

rie
re

AR 25 23S B GEAEY] vl gste] 1185 T A7l WEOR &

QA uf 2] FAH R L A E HolmE= SIS BE & & ok =9 24

of &84 AR ARAFEAE Ak H 71E 997K A4 tiEFE oA 3 18

TAE AAlsIL 2% F717F 5d F7]= FSHU: MM EAE & 4 Sl

A Fxet olol] W IEAPF Hek= dubsor FASHA W= FaL, A

o BA FAEL] HHS2 AIRRE AL o]Fo] A o] Qi AT steEE 271
]

theo w7te] R AgE ek 3
€ 71EoR 18T 25.2%, ARLA %, 34 1°J 11%, &1%*9«?—4
At 8.4%, LE&AHI2T} 4.6%% FetEIC) ole 29 Uxt Aol iﬁﬂﬂﬂl

REY Hopol| 2 H|FS 1 Yl OECDFELR T FEH] Alo]S Hole RE

o
ot
Wy
—
o
—

ook 2 4 ek, AR AR FR HEel HEE WA, KA A
R fixlol Tigt AZE glot x|efe] FelSo] Aol LW 4 YES F A
gnje nEg oz BYET we BE ARV ARHoR fAlskuRt she
R

188



M22 2xte] zig8el FHHYEt

F=AAe AR s Axg 71 AATEE g e R £EFHY 4R e

SAI) NG W Al BA% s Stk KoY 5
L, 24, A 5O EAEE Qe XY
w8 47} Ik SRl FAIY] ) Fgeo] amm, AeBER
0B Rxpele] AFe HAAIRS Sdak AH A
a7sb Bk %, @A Akl Aue ulet go] Seln
ARG A9 HR27HR] olofal Bl BAE WE (rust belt)®
r2 ezt g Aol
|2 ATolA AN RlohE n87E B9 o)
o Agle Talgle] Tske Wast ok e B 4
Sojzl Klojnt 1] gk RIS %
2ol SJsl AEjsHAL 2EHRAE d,
Qo 47 $AZ 4 e Zolth. thi Wekw, A4 tispL
Foll 0] A$ A4 WA YRS o} B NGO R ojFoh= polFoR
-c:,-l

a)
12
(o]
e 4o o
N
i
i
o,
<2
Rl
rlr

L-ﬂ

oﬂ, e
)
m{m >
>,
rLop? 12

=7 A]

,
g
Kl
o 12 o

i
rr
A
o)

(> e
e =
o r
i)
Eh)
o

o
B
>
2

E
=
: 5
R=)
[
i
> L 3
e ﬁ
T L
ohood oo
jala)
flo
o2 ML
o0&,
o
0

N
)
2a)

bR o g 7|Ee] g Ags FYSHA &L, el Sl A A
T 2 B Fdle S 7FsAol vk AlE A=) g
A &9 WiTS dE 9, AXRY 78] BAR BY] JlE MY Be

=0 oz (A7 +6, +69 £ 7P UEN
WE AFEAl, 27 A AxY slBQ SARFAAlY] e Bt AEY ?Hlﬂi
H] <9 WE-2 Z42F -53 -19] «74aR Y olF x[YlE oln] XYYl
A7 ERtAG F7HE slig A4S F7F AL AE o] =] g2 A

e 4 gk



A=

o
L

S

=4

=

Z AT

=

\=]

ﬁLﬂoWuLWdlodiquW,_ﬂAm MﬂMﬂw_mC
Top o Ko B KW e K
T Ow ~ o MM XH X_I H ~ JI __A_.E
e ol W o op T gl Al =
CNE R g ed N BT
w o TR T o L o ™ TP in
E__.mq_xgg_.w@.WXo?mHL]_‘_ %ﬂ_i
R R A TR 7
ot e B o R oor Woar N~ ol
P Sy W AR W

—~ & & g0 e
- B Wy A
WauuLum_.}ﬂ%%J%E._ o T
PHERSEME al gl
A T T - L
Xﬂﬂ}L@lEﬂE & qr ool ®’
B O g Mo om WL Koo g B
= S K o o T
.ae,muﬂxaﬁeaﬂumx i%@
H e o =< o K@l ® oor L
R oy g W Ny TET ok
te B ligxeler T Ko P
RO R R T
S e AN T R
R Rl R S T O -7
2o REBE KW oy .
Oy oL I m_.mm._c%
o Mg o W o 3 W = B0
c_azlaLo]tn_wﬂuaam_ﬂﬁﬂﬁﬂ jﬂoM
o " K 0% g 9 ) = RO B A
W o N RN TR NE oy
,nlvﬂul,ma_x,_u.q,ELﬂﬂuuﬂ__]o._ ,QL.WM%%‘_mﬁ
ﬂ_.ﬂoequ‘_mﬂmﬂ%iﬂﬂ.&ho_ﬁx_r?&c o
- CRP o B IS ST TR I
T el SN - R
o N I I B R
o Ko B % ) e B OBv JE B o B o ™

o

T

[e]

=

shee] 27

5

A Al Fo] o]

FUEY {5 A
87t
3219

=

o]
==
St o
=2 =2
Ao

2

o

-

Ale] 7]

]

RS

o

SiME LA

1

fs

S

S

7Fs

o} 9T $%2 2]
Aol

-
.

L
H

=
s,

|

AN

o

|
o

2~
T

T

ks
&8

1

O
#490] 7

==
[

O]

|oF

E=

2
=

Bt Yoz HES f=
dohzsiel srad x|9FRld FeARENA AlE

S ul
= X
B o]
o=z
190



ol

Dal
B

yo 12
roN

> Jo
Rl

34 xglo] AEY 4 Qe
o] HAIETL sfriehe

g BRA

2] B /1o %fff}?il FolthH AEA AU LAY A S RS
=
=

2

Pa}
12

it & o2

=2
X,

ol

npRlgoE ATl AR Hiet 2ol AR Aazt MR A, A
A7) 3K QSR A A FE T 55 AU E £ Aagol 7
o QuroR FRREO XE I/ WIRES A5AE TEETHcrowding
clec) 2 U5} BATRARE £F A4S IR R AL L, A 2
g Fostel AR A% 2R olng oA
golrt. g 2T FEAE A AL AT

1gs}, EthE Aot 3 =% =] itk AAE FAE B9l 2 AR AHA g
A

l‘l

¢

AR 7% oFA7ER] MldollM REAIAIO] REXTShe HIF0] =X] AL, X|AH]
7t Rgeqie] sk= afo] AHE Bx)7] 93 7HEAdE SEA] 2 Ao] A
ot Odel= Etskal RRAEA] oflit Aot olde S Hlsh Ethe AlFo| &
3] AlZ7]=le], olofl tigh QI Hett HAYE FUHE ATt o] FAlo Basiriar &

% gl

(ol

191






PRS- U, (2015), "BAPMO] ke FE] HRE E AT, IFIPPHAT
A A BN, SRR

1855 H (http: //www. moel. go. kr).
TEEER XEUEgR YEYA (2018). "HARIR|EA] 2018 LREFAIA AlEAE,.

TEEER XGTEHR YENT, (2019). VIEARIGA LRESAIA ARAZ 2019,

=3joll2Pg A, (2018). YRR AR AGAIE BA .

e E s by I ) i s A S e

8% (2017). AEAHIA RS SEeEATY TesElR,. 20179 5¥€S.

A% (2017). AR AH7Ige] dWhts B8 B 4R AE 9 Q1 diRld
Xl G Bek A SHEEASEAL. 12(4): 123-141.

AYe]- Ao - w34, (2013). A ARRIFEZZAIAL] datet oA —Hehde AlE 5
Aog— TR7REAE,. 45(2): 81-108.

AT oA -E7). (2015). 7178471999 B 2GRl AE AR S8R,
17(2): 167-193.

AT o1, (2017). LARAIAS] St A AR AlE FACR REA|9A
AMATE,. 38: 59-78.

AE-8- 0193, (2018a). YARIANP PR gk ARRANFPRIES] HEHE FAL
2. 12018 SHANgAsts] WREE.

AF-&- 0199, (2018b). Rix[ehx] AT AR AT} I it B 5] AlEE
FAoR 20184 SH=AMYANYEE] WH =T

AEY. (2014). ZFERRRIA Foxte] 1-87dE olF AlEl. S=al8gE Y Tagoly,
7(5): 30-49.

s (2010). APRIY YA Al =5olE. "20109 ZAIEHEE a3l AlsAL.
St B3R},

SHEL (2014). AERY GAREBAIA FR83 A SEAHEAGE] stetisiRis

193



A, 57-76.

NEZE (2011). L8AHIA TS QI AR A, S8R Tagol4y.

MIZE. (2014). AQUAR] BRZAINC] dael AR Q%] BA — thgddilE AR -
TSRS, 11(2): 43-59.

FHE- SR (2018). FARH] Aaid AL #et AjATH "ISSUE PAPE
R,. 2018(441).

£33, (2010). "MEA] GAEIEE Al G838 5 B Wb, AESAEA
T HalA,

oluls]- AP, (2018). vzt APFAPLY] Z7Ichsol thet BA TR ARR=AL.
20(2): 159-180.

OJFIF. (2014). Al&Al AkxlTe] YARGEZH Adufet TSR HEHA & 3+ 3
A A s AT. 23(4): 31-58.

& FRIE. (2015). BHPREAES H&et ARPIEA] Uk B, "= dAst
SlE,. 22(1): 219-240.

FAnl. (2015). ZAIQ] Aeiy gk 59 mMOARE] RS FACE TREAT..
33(1): 69-104.

B o)dS. (2016). YARIAIGOIM FYRASH ARXRTAS] g 12016 ALEgAAR)
s&stetia] A=A, (2016): 287-301.

x£Y3]  (2014). FY7I1Qe 18EE A 9 FEEA. TAAATE AR,
2014(732).

Ahob- el (2015). Ul B Al nlamix] X5 AR, 33(4),

g2 (2013). =APEmIAmiR]S] | UAl] FA, TAAAT,. 31(4).

Sy, (2018). "RIMHAEIIA,

A (2013). UL RS A71HES] QR1wAl TAAIERAT,. 61(2): 31-68.

Bai, J. (2003). Inferential Theory for Factor Models of Large Dimensions.
Econometrica. 71: 135-171.

Bai, J. and S. Ng (2002). Determining the Number of Factors in Approximate
Factor Models. Econometrica. 70: 191-221.

Bai, J. and S. Ng (2006). Evaluating Latent and Observed Factors in

194



Macroeconomics and Finance. Journal of Econometrics, 131: 507-537.

Bai, J. and S. Ng. (2007). Determining the Number of Primitive Shocks in Factor
Models. Journal of Business and Economic Statistics. 25: 52—60.

Chamberlain, G. and M. Rothschild (1983). Arbitrage, Factor Structure, and
Mean—Variance Analysis on Large Asset Markets. FEconometrica. 51:
1281-1304. 26

Clark, T.E. (1998). Employment Fluctuations in U.S. Regions and Industries: The
Roles of National, Region—Specific, and Industry—Specific Shocks. Journal of
Labor Economics, 16: 202-229.

Del Negro, M. (2002). Asymmetric Shocks Among U.S. States. Journal of
International Economics. 56: 273-297.

Geweke, J.F. (1977). The Dynamic Factor Analysis of Economic Time Series. In
D J Aigner and A.S  Goldberger (Eds.), Latent Variables in
Socio—Economic Models, Amsterdam: North—Holland, Chapter 19.

Owyang, M.T., J. Piger and H.J. Wall (2005). Business Cycle Phases in U.S.
States. Review of Economics and Statistics. 87: 604-616.

Owyang, M. T., J. Piger and H.J. Wall (2008). A State—Level Analysis of the Great
Moderation. Regional Science and Urban Economics, 38(6), 578-589.

Stock, J.H. and M. W. Watson (2002). Forecasting Using Principal Components
From a Large Number of Predictors. Journal of the American Statistical
Association 97, 1167-1179.

Stock, J.H. and M. W. Watson (2005). Implications of Dynamic Factor Models for
VAR Analysis. Manuscript, Harvard University and Princeton University. 28

Frenkel, Jacob, and Morris Goldstein. (1991). Monetary Policy in an Emerging
European Economic and Monetary Union. IMF Staff Papers 38: 356-73.

Goodhart, Charles E.A. and Stephen Smith. (1993). Stabilization. In The
Economics of Community Public Finance. European Economy Reports and
Studies. 5: 417-55.

Gros, Daniel, and Eric Jones. (1994). Fiscal Stabilizers in the US Monetary Union:
Measurement Errors and the Role of National Fiscal Policy. CEPS Working
Document, 83.

Hervé, Yves, and Robert Holzmann. (1998). Fiscal Transfers and Economic

195



Convergence in the EU: An Analysis of Absorption Problems and an
Evaluation of the Literature, Baden—Baden, Germany: Nomos.

Hochreiter, Eduart and Georg Winckler. (1995). The Advantages of Tying
Austria’s Hands: The Success of a Hard—Currency Strategy. European
Journal of Political Economy. 11(1): 83-111.

Ingram, J.C. (1959). State and Regional Payments Mechanisms. Quarterly Journal
of Economics. 73(4): 619-32.

Kenen, Peter B. (1969). The Theory of Optimum Currency Areas: An Eclectic
View. In Monetary Problems of the World Economy, ed. Robert Mundell and
Alexander Swoboda. Chicago: University of Chicago Press.

Konrad, Kai, and Helmut Seitz. (2001). Fiscal Federalism and Risk Sharing in
Germany: The Role of Size Differences. Discussion Paper FS IV 01-20.
Wissenschaftszentrumfiir Sozialforschung, Berlin.

Lockwood, Ben. (1999). Inter—Regional Insurance. Jowrnal of Public Economics
72(1): 1-37.

Makipaa, Arttu and Jirgen von Hagen. (2005). Regional Insurance and
PRedistribution in Germany, Center for European Integration Studies,
University of Bonn.

Mélitz, Jacques and Silvia Vori. (1993). National Insurance against Unevenly
Distributed Shocks in a European Monetary Union, Recherches Economiqgues
de Louvain. 59(1): 81-104.

Mélitz, Jacques, and Frédéric Zumer. (2002). Regional Redistribution and
Stabilization by the Centre in Canada, France, the U K. and the U.S.: A
Reassessment and New Tests. Journal of Public Economics, 86 (2): 263-84.

Migué, Jean—Luc. (1993). Federalism and Free Trade. Hobart Paper, Institute of
Economic Affairs, London.

Mundell, Robert. (1961). A Theory of Optimal Currency Areas. American Economic
Review. 51(4): 657-65.

Oates, Wallace E. (1972). Fiscal Federalism. New York: Harcourt Brace
Jovanovich.

Obstfeld, Maurice and Giovanni Peri. (1998). Regional Non—Adjustment and Fiscal
Policy. Economic Folicy. 26: 205-69.

196



Persson, Torsten and Guido Tabellini, (1996a). Federal Fiscal Constitutions: Risk
Sharing and Moral Hazard. Econometrica. 64(3): 623-46.

(1996b). Federal Fiscal Constitutions: Risk Sharing and Redistribution.
Journal of Political Economy. 104(5): 979-10009.

Pisani-Ferry, Jean, Alexander Italianer and Roland Lescure. (1993). Stabilization
Properties of Budgetary Systems: A Simulation Analysis. In The Economics
of Community Public Finance. 417-55. European Economy Reports and
Studies. 5.

Sachs, Jeffrey, and Xavier Sala—i—-Martin. (1991). Fiscal Federalism and Optimum
Currency Areas. Evidence for Europe from the United States, In Establishing
a Central Bank: Issues in Europe and Lessons from the U.S., ed. Matthew
Canzoneri, Vittorio Grilli, and Paul Masson. Cambridge: Cambridge
University Press.

Snoddon, Tracy. (2003). On Egualization and Incentives.: An Empirical Assessment.
Working Paper 2003—-06 EC. Waterloo, Canada: Wilfrid Laurier University.

Sgrensen, Bent E. and Oved Yosha. (1997). Federal Insurance of U.S. States: An
Empirical Investigation, In Globalization: Public Economics Policy
Perspectives, ed. Assaf Razin and Efraim Sadka. Cambridge: Cambridge
University Press.

Spahn, Paul B. (1993). The Design of Federal Fiscal Constitutions in Theory and
Practice. European Economy Reports and Studies. 5: 63-100.

Spahn, Paul B. and Anwar A. Shah. (1995). Intergovernmental Fiscal Relations
in Australia, In Macroeconomic Management and Fiscal Decentralization, ed.
Jayanta Roy. Washington, DC: World Bank

van Wincoop, Eric. (1995). Regional Risk-sharing. European Economic Review
39(8): 1545-68.

von Hagen, Jirgen. (1992). Fiscal Arrangements in a Monetary Union: Some
Evidence from the U S. In Fiscal Policy, Taxes, and the Financial System
in an Increasingly Integrated Europe, ed. Don Fair and Christian de
Boissieux, 337-60. Deventer, the Netherlands: Kluwer Academic Publishers.

. (1993). Monetary Union and Fiscal Union: A Perspective from Fiscal
Federalism, In Policy Issues in the Operation of Currency Unions, ed. Paul

197



R. Masson and Mark P, Taylor, 264-98. Cambridge: Cambridge University
Press.

von Hagen, Jiirgen, and George W. Hammond. (1998). Regional Insurance against
Asymmetric Shocks: An Empirical Study for the European Community. 7he
Manchester School 66(3): 331-53.

von Hagen, Jiirgen and Chris J. Waller. (1999). Regional Aspects of Monetary
Union in Europe. Boston: Kluwer Academic Publishers.

Wyplosz, Charles. (1991). Monetary Union and Fiscal Policy Discipline. European
Economy Special Edition. 1: 165-84.

198



Factor 1 Loadings)

(

&35t

T T
ol od
o o
i il
= K
RO ‘ RO
PR
| by
| IREN —
0
[®)]
£
e]
o
o
|
o~
—
(e}
k3]
L=
= ..._._.”_.uo
o <d
110 =
i MM
o Ho
od | HO
0]
=.._o
[HO
)
od
[l

199



[2% 3] 529! 3 &35 (Factor 3 Loadings)

[2Hgs 27
L
[ 4]
[2HEs 27
H -
A R
] . g
L N & "
o 4, ﬂﬂ E;‘.‘m
Em [E-TTR T
E:‘.?Zé‘"‘ Em o

200



Abstract

A Study on the Role of Productive Local Finance for
Regional Employments

This paper study the role of productive local finance for regional employments
through the regional employment analysis by industries. The second chapter of the
study examines domestic and foreign cases of the regional economic downturn caused
by environmental changes and the stagnation of the major industries. Chapter 3 suggests
that the economic fluctuations of each si—do governments are not only affected by
the national common factors, but also their idiosyncratic factors. To analyze the effects
of local fiscal expenditures, Chapter 4 presents the positive effects on local tax revenue
for the following year when the budget for regional economic revitalization exceeds
a threshold. In Chapter 5, we analyze regional employment structure by industry.
Chapter 6 presents the current status and direction for the improvement of job policies
of central and local governments.

Our research shows that active fiscal expenditure for stagnant regional economies
is not just expenditure, but it also helps regional economic recovery. The result suggests
the need for an active fiscal policy on the national level as well as on the regional
government level. On the other hand, the idiosyncratic movement of regional economies
leads to the necessity of a customized local fiscal policy for each region. The structure
of the national and regional economies is quite different, suggesting that policy priorities
for active fiscal commitment may vary.

To meet the needs of regional job creation strategies, this study provides an analysis
of the employment structure by industry. Using the economic survey released by
the National Statistical Office, the indicators of 'Employees per company', 'Sales per
company', 'Employees per 100 million won', and 'Wages per employee' are calculated
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Abstract

by industry classification. The labor intensity of each industry could be judged by
the suggested indicators, and the results are to be used to establishing regional
employment priorities. In addition, the employment indicators by industry are extended
by each si-do governments, and the characteristics of the employment structure were
derived. The regional employment indicators presented in this study are meaningful
because they suggest priorities for industries that can increase job creation capacity
per unit of fiscal investment.

Next, examining the proportion of budgets by type shows that as of 2019 employment
incentives 25, 2%, direct job creation 16. 1%, start—up support 11%, vocational training
projects 8.4% and employment services 4. 6% make up the national government's
job creation budget. When evaluating the status of local job creation strategies, local
governments have plans to attract new industries in their region, but there is a lack
of support for residents to be employed in those newly created jobs. Therefore,
rather than focusing on a new industry that all local governments are trying to attract
competitively, the policy measures should be focused on industries that have high
job creation ability through the employment indicators analysis in each region.

The Korean economy has traditionally pursued export—oriented economic growth
based on manufacturing—based industrial structures. Main industries such as
automobile, machinery, shipbuilding, and steel, which are Korea's major manufacturing
industries, have developed in clusters around specific regions. For example, automobiles
have been concentrated in industrial base cities such as Ulsan and Gunsan, machinery
in Changwon, and Shipbuilding in Geoje, and the local economy of these cities has
been accompanied by the ups and downs of those industries. During the period of
high growth, when the region's flagship industry was in full swing, cities such as
Ulsan, Gunsan, and Geoje were able to enjoy the fruits of a growing population and
local economy. However, the situation of some municipalities, where the international
competitiveness of the flagship industry falls, requires an active fiscal capacity to
overcome the current regional downturn. In other words, we need to be cautious
not to follow the same fate of U.S. rust-best regions where the industrial decline
led to regional recession as well as regional decline.

To that end, we first suggest that it is necessary to diversify regional industries
when the region heavily relies on a specific industry, The advantages of industrial
diversification are evident when comparing regions with diversified industrial sectors
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and regions that do not. When a particular industry is decayed or extinguished by
external shocks, a region with a diversified industrial portfolio will be able to move
easily labor forces to another industry. In other words, in areas where the industry
is well-diversified, the economic downturn will be relatively less likely to result in
a population decline due to the population movement searching for jobs.

Second, it is necessary to prepare policy measures to prevent residents who are
unemployed from finding their jobs outside of their current residence. At present,
Korea's demographic structure can be summed up as a low birthrate and an aging
population, and the total fertility rate is on the decline despite policy support for
population growth. In other words, the maintenance of sustainable local communities
should focus on preventing the outflow of current residents, rather than inflows from
other regions. In order to prevent the outflow of the population, it is necessary to
consider the policy to keep the migrants seeking jobs to stay in the region.

Finally, local governments must recognize the impacts of active and productive
fiscal policy and play an active role in overcoming the regional economic downturn.
The productive fiscal policy, which is recently attracting attention, can enhance the
potential growth rate of the Korean economy through population aging, fertility rate,
and preemptive investment in aging infrastructure. In the case of local finances, the
proportion of self-financing is still low in revenues, and there are not enough resources
available for local governments to implement their policies that fit local conditions.
Nevertheless, it has been pointed out that the execution and carryover of local
government budgets are higher than that of the central government. Therefore, it
is necessary to simultaneously identify the causes and increase the execution rate.

203






x| nEYEL ot
X[ ol ey

93350

{ @ranvyzens

(26464) Z= |FA| AAZ 21 (HES) o l758978l654715 ‘ |‘H|
TEL|033.769.9999 FAX|070.4275.2317 ISBN 978-89-7865-471-5





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


