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25| LIEHIH, EH—'?'——E— | TS0 O|X20| JIUE =2 F827| 0122 HS+= =871
OlHELt =X Re ofet =F0| MWHST2t FARHA =Agt
a8 12) 1xa4
22 I m;il: 2:.“..'“!".,““'3"“‘”” Real Output 5 2 mgzm:rmmmm Various Slack cnndltinm.; 7 6 3 ?u":i;:'n‘;fr:“a';'m’;“""“” Various Monetary "“:'s‘:;::
f = ww " i
e ] . 1 i multiplier . . L
10- | = »/
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/[7:“"#1 1 1
e e

=2, L L " " L L
NoELB ELB Flexible Fixed Pre-GFC  Post-GFC
exchange ~ exchange
rate rate

3
D.l

-0‘5-— — Multiplier 90 percent confidence bands

1 L

L L L L , -2 I L
-1 0 1 2 3 4 Below-mean Above-mean Expansion Recession

A unemployment  unemployment

F D IE12 t=0 AIH0IAN S32H] 1%(GDP LHH|) Z7IA| AR GDPQ| BIS, MHH29} 30jA TEA XS 2i7to| ZAK| Of
ol0l 12t IPYS+o| BFYRIE o0 }RE ofeh2 FHMI2|7t 75bp 0|2l ZR0f de
A& : BIS, Haver analytics, IMF, IMF staff estimates.

19) IMF, World Economic Outlook, April 2020 Chapter2 “Countering Future Recessions in Advanced Economies :
Cyclical Policies in an Era of Low Rates and High Debt.
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3 37t S ARIAE BATARE FIATL BT AT 2] F
Vg AE Gt 9ee A

2. SOC &Xj2f 37| 2% =it

= 20169 ‘Economic Report of the President’o] W=2W <Qlxat Exz QI%h avdt= o
719t 71, 89 FF SHAA tdsHA g, BiAs olg Al 7l&stal
1 3848 FEHT YW

-

— O
—

7| Bl T2 42 STOI WHGHD, 1 ARIZE HRo| SXZ oIt XA TS =5 4

2 27 ¢

- Z.AP|Moz
APl o B2

=

Mok A Qbel= =7te| ditds Al F7IMel 8 s SOt
MY
- OIE 20, 1FE9| us QZel= 7 B2 OI8AESl Ol HIEE RFFdl F2dE S7IA

01712t *HIE —’—.7‘—_U\|5". JIgE2 O g HES ikl T HERSE Z=A = 29

- I3 Z2 WE QHal= FZ JKSSH 01X MHIAQ KIS FUS HECRM TPt 7|y BF
O MIE AT ZF MH|IA HZO| B 2.
- ot 22 FUE0| BT, & ZFOR QDate F-H7|MOR ZN| THI| MAN'S SHMA|
7|7 RN AMAMEES MUAZ 5 US.
= Bom and Ligthart(2014)& 1983¢o]A 2008d7tA] QQx=e} AES u]= ff FAPAL
(GDP)o]| Higt &7} FdHo g oF 0.11 &9 Aoz FAF2D

- 20149 & 7|ECZ D=9 QO2t AE2 GDPY| o 76% =Y. 0.112 EEZE & 12{5t
T QIIao| BHA| i OF 14% =Y. Ol 1229 2ot EXtz Q161 Of= L SO

oL

0.1428 371g = A= A= 0.

20) Council of Economic Advisers(CEA), 2016 Economic Report of the President, February 2016 Chapter6 “THE
ECONOMIC BENEFITS OF INVESTING IN U.S. INFRASTRUCTURE".

21) Bom, Pedro R. D. and Jenny E. Ligthart. 2014. “What Have We Learned From Three Decades of Research on
the Productivity of Public Capital.” Journal of Economic Surveys 28(5) : 889~916.
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=z T2 ALY FF2 B AGE okl I AQelx F70F Fad
(spill-over effect)E& W A2 Ued.
- Tong et. al.(2013)9] HZEA H7= 07 St FO| T2 X2t 1% B7K I ol 32| ¢

A2 0.03% ZIISHL Ola XO| kof A OF 0.24% EIIBIS ATt 22)

oL

-

Chen and Haynes(2015)= W& o2ty ZZH mZSutof| Qs X ZA
2 0IX|H, D&E271 M, I S0 Hioh =X|2Q1 Ikt Iigsapt 71d 2 Aez 2MEh23)

o

53, d3us dZ B AL5FY AT TS &olsH He=zH AHas
5 A8E F7M 71918 &+ A=

- Kawabata(2003)2] 17201 MEH, MIZA|AT SAOWM|AL [HEWSY 50| XSA7E ©f
= MASSEQ IEES I F7INHCH, £5| 0|S0] orgxol HEx| E'IEIE 7Kz dlof 7|
043t 24)

(28 13) 0|7 Qxoajet HllZat o Qo] W +F H[w(2017)
M Less than high school B High school, no college
1 Some college B Bachelor's degree or more

Percentage of all participants
100

80
60
40

20

Infrastructure occupations Noninfrastructure occupations
Xt& : Council of Economic Advisers(CEA), 2018 Economic Report of the President.

22) Tong, Tingting, Tun-Hsiang Edward Yu, Seong-Hoon Cho, Kimberly Jensen, and Daniel De La Torre Ugarte.
2013. “Evaluating the spatial spillover effects of transportation infrastructure on agricultural output across
the United States.” Journal of Transport Geography 30 : 47~55.

23) Zhenhua Chen and Kingsley E. Haynes, 2015. “Regional Impact of Public Transportation Infrastructure: A
Spatial Panel Assessment of the U.S. Northeast Megaregion”, Economic Development Quarterly 29(3).

24) Kawabata, Mizuki. 2003. “Job Access and Employment among Low-Skilled Autoless Workers in US
Metropolitan Areas.” Environment and Planning A 35(9) : 1651~1668.
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- 0= tHSE ZAEH XZ717HCEAQl 2018 EM0| =3 Q102 EXto] S7h= diity o
TS =0l A Y= =509 TS M= #T Oflst 2¥E 71580] =2 Al
SAL 18S FTNIE RS 7S &+ AR

= THE, 3943 8A(2014)200] 2H o] YHPANES T BAYE ad=
SOCH| F71deg 1zx90] AEHH, 44 GDP AFE°] 0.076%p F7lol= A=
A4,

> e $E vEste] Que Bt A B SAE Hol FAYRY BHAA ¢
ze} A7k Ay BEAY.
- SOC R=29| ZHdEE 37t 2t | SSAE & 342 80.3%, 22U H 2=s= 44.7%, A9l

B2 75.0% #ECZ F4E.

(E 12) % MWHXIE 1289 ZHYEE 57t &0t

= SSAE A =24 sy HA A o=z A2 SoC
7t AHIEE 21(%p) 0.061 0.057 0.034 0.057 0.076
SOC=100(%) 80.3 75.0 447 75.0 100.0

Az o ZR0LPYAA(2014), SEAEMAATR(2018) MRl

= 123, g2 FHO SOC A& F4E AS AYAAGA ] SOC AEE EoF
o] mal, AYYEA(GRDP)E A4S Aoz HAg,

= GRDP %%l d#t 3% SOC A% %49 wgade 2u, 54, 45 4 59
(@489 27E ANFAITAQ013)209] P2l Wt 20189 ARE JEL
CEEERES LEER)

- XOfEE AHEE 29 -0.10%p, HE -0.09%p, M -0.07%p #O= GRDP Z4 Z0| 2
Ao LIEfE.

25) Council of Economic Advisers(CEA), 2018 Economic Report of the President, February 2018 Chapterd
“Infrastructure Investment to Boost Economy”.

26) 34 A(2014), "EoPE QXS ASA R B3t —‘vﬂ-@u

27) EUAAAT+A2013), "SOC FA& F2F £HE : SOC 253 T4 A F7},, AAFE Iz 429G 83+= 1
A HE SAFEAS 0.2455 o]8sto] 4K
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