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[ 2A2 Furceri(2009)Q| 2AMHIMH S X Z& 0] 2AEH2 AIS|X[&E0| ZH7(|H -S|
o|st 2470 GDP7} E0{E= FA S 2Aslst=0| Yot} 7|ofg = JA=TIE
23 5t RJAF

00]Z 93| t}-22] 520 o3t BFr1F4 e $3} H2E AAT. olE F2H]9 GDP A}
o]¢] t}23} 7o Ao g FHH
cpp— GPB. | GNP NI DN, (DNI+ G),
i~ GNP, " "N " DNL " (DNI+Q), = (C+G), (C+0),
oolg TAHH LR GDPE BT GDP9} BHsH #dd v IWAS JAWUFE
Hajsl= Aol H

- 2 A AH(Gross National Product, GNP)

- 39 A5 (Net National Income, NI)

- Y & TH145(Domestic Net National Income, DNI)

- F(N7H-3-8) 48] (C+G) (Total (private and public)Consumption)
00o]E Ate]of| FAASIE THA o= a9l vt 2

- GDP-GNP= Z A 4] &50|d (8445 35

- GNP-NI= A& 74714k}

* NI-DNI= & 54| 2] 249} o] A

- DNI-(C+G)= A=

OAfonso and Furceri(2008)d|A& A3 A& £33t AR A& a2
Adl Ao FAF A vh3 2ol o A ®ale ot
- DNI-(DNI+G): A A& (governmentspending)2 £41517] 93 2]
- (DNI+G)-(C+G): W17HA 2 (private saving)-2 #213}7] ¢J3t 2]

TF}st7]



O A ARl Zt AT 2 A7 st ade vha-o] Ao o3 =4 drt
1) AlogGDP;,~ AlogGNP,;,= o™+ ™ AlogGDP; ,+ €T,
2) AlogGNP,,— AlogNT,,= o+ AlogGDP,,+ €,
3) AlogN1,,~ AlogDNI,,= o+ 3 AlogGDP; ,+ €,
4) AlogDNI, ;— Alog(DNI+ @), ,= of + F AlogGDP; , + €,
5) Alog(DNI+ G);,— Alog(C+ G);,= o'+ §° AlogGDP, .+ €,
6) Alog(C+ G);, = a"+ 8" AlogGDP, ,+ €,
o, iG=1, ..., N): 75, tt=1, ..., T): 7IXH&

o7zte] AR U g2 The 2ot
- R BFAASF, 74 729 GDPES| A o]FolAE ¢3te] FEAQ] HAME aF(the
incremental percentage amount of smoothing)& &4, 3 1] ¥, 284 3|4
10] H= ool Zpzte] Aol HEE A Y, webd 150 S5 A 52

24 (Hk-2+3} dis-smoothing) ¥ = S

1) B™ Q445 354 o d3slEe 549 HAE(the percentage of shock
smoothed by factor income flows)

2) B4 AEAFZY| o3 $hslEE(Z2 k-3t E ) 542 HAE(the percentage of
shock smoothed (or dis-smoothed) by capital depreciation)

3) B ZAo] Mol o3l &3lEE T4 HAE (the percentage of shock smoothed
by international transfers)

4) pr: ARAZo| o3 d3}lE= F4 9 HAE(the percentage of shock smoothed
by government spending)

5) B WZkaH]of o3l g3l 549
by private consumption)

6) B 43tEx] & FE H74¢ HAE (the percentage of shock that remains
unsmoothed), T B'=00]H LAt ¢ EFo] o] Fox 7

i)

AlE (the percentage of shock smoothed

ouol7}t 4)A1& AHgsto] AR AES ABAEE FekelH ALEAE | oJste] o] F0]A]
+ ¢sto] adE st & 5 glnt. o] vh9] Ao] et
7) AlogDNI”— Alog(DNI+ f); ,= of + F AlogGDP,,+ ¢!,
@, 7|A] f= BA EHE A AIE Y] HF

- o7IM FAEE Ak Au(8): 3T ALBIAE Ml sl dhatE= 49 A

A (the relative amount of shock smoothed by that category)

& B /1 Sl 79 42 el ofEl /1A e AYRA 39

22 070l MBS NSITZel U BASHIEEBAHINE SIS TS 0FOD S00KC| 2 TS ol sl Al T
(12,2, 75,8, D225 201 4, 242, 5, 1%, 6,475 =SASEA, 7, el 8 75,0, 7/e el °4°4>
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2. Bl AL A= EAH@ASH) TS 471908 AT EIH Y

effects to capture year-specific impacts on g rowth rates)

b. 4480 MAE -EAA@ASH) GFE 9D A% ) 2
and country fixed effects to capture also Country-spec1f1c impacts on growth rates)
c. 12} A7 mr2s 9288 717 A7 AR (time fixed effects with error
term following an AR(1))

d. GMM estimator

(time-fixed

A2 (time

L ATAAE OLS 9ol 71ZEAAM HEAQ A0S W 202 ANE AR
7} mR Rl uh2 FA4L 5Hee

o

OEAAEE OECD StatollA] 3j3st= AR E T8l ARl 18 B= 293}
W oheH S
country: OECD 30, year: 1980~2005
Hio|H &= A £t =X
GDP by country US$ million OECD national accounts /
(Gross DomesticProduct) by year (PPPs current price) gross domestic product
GNP by country US$ million OECD national accounts /
(Gross NationalProduct) by year (PPPs current price) income gross national
NI US$ million US$ million OECD national accounts /
(Net National Income) by year (PPPs current price) net national income
DNI by country US$ million OECD national accounts /
(Domestic Net National Income) | by year (PPPs current price) net national disposable income
OECD national accounts /
c by country US$ million households and i
ivate Consumption) by year (PPPs current price) ousenolds and non-prot
(priva P institutions serving households
G by country US$ million OECD nat.|ona| accoqnts /
, . . consumption expenditure of
(public Consumption) by year (PPPs current price)
general government
by country
by year OECD Social and Welf
social spending by category (97}4X]) | ratio of GDP Statist ocialand tietiare
by sector (Z2F &, atstics
RIZHAHEE)

A}=: OECD stat, (http://stats.oecd,org/)

=M1

o o -
OHAF o7 A 54 T 73.45%7F H3HHA| &
ofr vl @ T3} F AR Iz wekal A AHE AY(RE S5, EHE 5.11%)



omIZIA 20 g3t AT} 16.22%2 A 7H A3 & fojn|d
0219 ALY AR-AZE ] 4 6.75%2] 43t a5 7FA AL gloH f-ofn| g}
OETAIA A9 o] -2 10%frolFE el f-oln] stn ¢hsta el 271 0.96%4

MM 57 Astano Az a7
ZH|H AS0|H (international factor income flows) 0.0137(1.33)
A2 Z71AR2E (capital depreciation) -0.0511 (-4 55)**
=M™ ZTA|2t 0™ (net international tax and transfers) 0.0096 (1.74)*
HEX|E (government spending) 0.0675 (5.68)*
917k % (private saving) 0.1622 (4 23)**
H|2t2} (unsmoothed) 0.7345 (13 41)*

RZ: 7 pC01, 7 p05,  p(.1
T-statistics parenthesis (robust standard errors)

[] OECD At=20j 2|gt EAtE|X|E2| oty st 2ot
othg o FAE A% s Este BHl BF fov] 3k OLS 34 AlelE 9.08%,
AR 27} mA S 2ol 9@ 4 Aol 10.37%2] 43} B7HE Holw 9l
L1 He AIASS EHSH @ JRASY £k 675010 1 el A}
A% eyl Hah acke AY. ot ARAE 5 MASESE H Rol
Siore 7129 A7 Azol e Ante)
OoLS Time & country fixed-effects model
ZAl2|X| & (total social spending) 0.0908 (5.74)* 01037 (5.97)*

A== p( 01, p.05, % p(.1
T-statistics parenthesis (robust standard errors)

[] OECD At=0f| 2|5t SAIZ|X|E2| 20K Al7|H td 5o
ott-F o FAISAZ Y ol A7 ¢ty adE B o 25
S AT A VIS B BE a3t #ov] sk =%, B, Aol 7447 3.14%, 3.13%,
251%=A A3t a3t &
0% ZRESEH 71Fo] 7zt 1.86%9} 1%EA HE ¢l gL
-1 A7 3R AT o' ASH 2 AR Z 2 23(0.64%), 71 A A G
(0.57%), 571(0.33%) Z2]aL £Z(0.32%)0] fro|w] gt L3t a5 Holal 3l
oA 7|17+& FL3 1337k F A7|2 Yipo] B & o} froln] 31y, AAFeg F ¥
A A17191 1993-2005130] 16.07%=2A] & A]7]1¢1 1980-1992:d 2] 10.02%1K.t} ¢ksl a7}
=h=2

W o
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Ao S5 AR F714staRt Fasde Hola Jrkal
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AR(X[ES 72

1980~2005A

1980~1992iA

1993~20054

‘=3 (old-age) 0.0314 (4 64y 0,0252 (2 69)** 00539 (5.90)™*
K& (survivors) 0,0032 (2,60)* 0.0019 (0.94) 00058 (3,25)™*
22252 13 F0j(incapacity related) 0.0186 (4 34)™* 00154 (2,74 0.0299 (4 33)**
HZ(health) 00313 (2.97)* 0.0341 (157) 0.0420 (5,06)™*
71&(family) 0,0100 (3 30)** 0,0070 (1,84)* 0.0154 (3 41)™*
& IH - EA|E T2 32 (active labor market) 0.0064 (2 89)** 0.0109 (3,15)™* 00064 (1,86)"

Al (unemployment) 0.0251 (4 40)™* 00382 (3,73)™* 00273 (4 23)™
Z7(housing) 0,0033 (2.90)** 0,0057 (3 27)** 0.0024 (1.23)

7| EHothers) 00057 (2.78)™* 00046 (1.46) 0.0094 (2 67)**
2 0.1037 (5.97)** 0.1002 (3 62)** 0.1607 (8.60)"**

A= ™ p( 01, p.05, % p(.1
T-statistics parenthesis (robust standard errors)

[1 OECD Xt=0f| 2[5t Al2|X| &2 Z7|of| WHE Ate|X|E2| £

othF& FAAE9 GDP HlFol| #gF OECD 237= HA| 20.
ojHt} 2 %7hE ARBIAIE] 2 w7tR s, Wi o] -5 ARSI AIE0] 22 w7tE
sto] 24z AL A& FE 471407 dstaste S s
- ol mEw ARt BF frofehal A9k F-E ARSI A& M B ALS A E 0] 2 =7}
7 737198t A3t U . ol A o2 A3 AE0] 2% ALAEY] 37|95t E
H7F avke 2 HE A A S AwetaL o

A
L

NN E-STE MEXIE 2 =7t | AMEXIE &2 371
‘=2 (old-age) 0.0437 (3.91) 0.0239 (2.89)**
& (survivors) 0.0044 (2 13) 0.0024 (1.63)
2ER 52 2H Z0i(incapacity related) 0.0340 (3.87)** 0,0092 (3.35)**
E7{(health) 00563 (2.23)"* 0.0161 (3.14)*
7}&(family) 0.0164 (2.51) 0.0061 (2.80)**
HIAXN L EA|Z =2 T2l(active labor market) 0.0150 (3,16)"** 0.0010 (0.46)
Alod(unemployment) 0.0376 (2.89) 0.0174 (4 33y
Z7{(housing) 0.0045 (2.83)* 0.0025 (1.67)*
7| EHothers) 0.0057 (2.46) 0.0056 (1.90)*
By 0.1497 (4 42)** 0.0759 (4 85)*

A== p( 01, p .05, p(d
T-statistics parenthesis (robust standard errors)



[] OECDQ| 2|Lizt Rt=of| ot ALE|X|EL| F2H AI7|H 47| 2tst
of-euzl A AE Y] Fid A7 771¢kst adE B vhe B9 2y
©1990-2005'd9] A AF7IZ el AA AA| FABAEE 11.74%2] F-2vg 73713}
BIHE RS, o] OECD A 9] ¢hsta s} 10.37%xHt & 244
C22RsE A Fo AT weAZZ 2 Y 7 A3 A o] JAoA] §-ou]e}
2 e A 9o 2 REEL BF fon|d 43S 1S
7PEEHTL E Eoke =BT A0 RA 747 7 3% 1.99%%). thE o2 A4, 71,
0] 0.97%, 0.2%, 0.15%2] 73713 92 Kol &
- o]E =i B FopollA =F A Astel o3 AAAYR FHa s S AL
HAA ] &3 29L& 53l ABEAARE ko g HojEol o] 7|3} &7
E 7V A T F IS Y IS A9 M E GAAG AL big
Az Heto] 371¢ksl aFE 7HAAL & F Y5S YER L gtk o] I 7pEEok
T AAAET AS| AR A4S 3 T3 Fofo|HA] 7|3l AT 9lof
SAEHE 2 T2 AR E ot A7

o

Fol

22|Uzl & AF3|X| B0 B2 1990~2005!4 1990~1999:4 2000~20054
‘= (old-age) 0.0730(3.18)* 0.0754(8 33)™ 0.1530(1.86)
K& (survivors) 0.0015(2 58" 0.0012(2.20)* 0.0022(5 57)
22252 33 F0i(incapacity related) 0.0024(1 55) 0.0019(1.66)* 0.0020(0.68)
27i(health) 0.0199(2.94) 0.0162(4 22)* 0.0403(0.94)
71 (family) 0.0020(2.76)" 0.0016(4.78)* 0.0017(0.38)
2 L EA|E T2 32(active labor market) 0.0116(1.32) 0.0146(3.83)™ 0.0181(1,01)
Ald(unemployment) 0.0097(5,00)* 0.0096(7.18)* 0.0162(1.38)
7|Eothers) 0.0024(1,00) 0.0019(1 51) -0,0066(-0.38)
2 0.1174(4 52 0.1174(9,06)** 0.2169(1,60)

A= p( 01, ™ p( 05, p(.1
T-statistics parenthesis (robust standard errors)

4. A2 U HHN g0

(1 AlZIX|Z0] ZH|2l7|of et RiSetdet XIZM S & 4 Qs Ant 1
THH ool 37|18 MAIE + AAS. S5l FrIetEE 2ot AR X E0]
Z 270 7o0|stA| o Acts A2 HHHE S8 AIAKH0| Elctn &
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£ AR fstel o) 71E ASRAAEe] AL Ha gl ekl i)
geldel AL e Bol A EAAE ko HYATIE Aol vt AR 2AE
Arha 2 4 9

[ Salutatel A< ol2ish Rl HH| wake nais o) 2 £20| 47|23t E74o)

27|12 ;o] PMEQIZ M2 £ + 2T

o7MFENTt E #oke =B8R BACRA 747t 7.3%9F 1.99%%. theo 2 A4, 7=
0] 0.97%, 0.2%, 0.15%2] 7Z7|¢3} 235 Ho|al &

0ol kg d B FopollM mFgAG#Astel oaf AFAIt = HaL 9)
A= gz 92 Bl ARBEAAE Qte g ool Ao
7P 3A 2 7 Qe UERHAL 5. F ol AF A o] Fo iAWY F
S350l et HAR Aol thgh =9 oA ol A ofu|7} ka3
o] Gl GGG el tg Al rbo] 47198t adE 714 &
Ehijar glvhar Hol 3 7lSEokes AT AR AR e 425 43 F
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