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313 AE3HE 7| 7 (infinitely-lived households) $19] of AkA o=} =}
Alef oA b3 ZE 7|l Aol &-8(expected discounted lifetime
utility) & S thshgioh
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T
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BE AZFeel QI xKtime discount factor)e]al «

= A9 & 3 1 =(relative risk
aversion)E Yerd T}

o]d &l /ME 7IAIY &8s EAE Wb 2(Bellman equation) o=
UE A o 2o

< —L ol Vo'oYl |

Wa,x)= n}%X

subject to

(1 +Tc)c+a' =wz+(1+7r)a— Twz +ra);

a®t =T zoll sl o]F 3ol =Y

TE2IE plor) 2 HERIT.
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Ink=:

r0||

P 2HYYe A5

m o] B Ql(constant returns to scale) F-tlE22x(Cobb-Douglas) AH4+7]1<&
KN} T8 o] &3] Algts Aaddnh Foid Aikaso] ANATEA St o
Hatets T AR HAHFS dAske 714 ole=UE &

gpg%[fftwl_a—wtf\é—(rﬁ5)fé]

714 ae AHEAS Edl&(capital income share), l-a+= =845 EHl&
(labor income share)S YEeR 1L 6= A2 71ZHE(depreciation rate)o]

o}

o 4%
AE= v 7] SHARRE &LvAle ASAE ARSI o] AlFE A
2 493E FR A Z(government spending)oll AFg3TH ARE w 7] 73
Al A (balanced government budget)S F+Agthal 7HA ok FHo ]9 o

2kA) ¢F 2] (government budget constraint)-& 23 2t}
/ [cht + Nwyz, +rtat)]d,u(at,:ct)= G,

3. AAAE 3 (Steady State Equilibrium)

I

3 AA Y BAAE] 73 (steady state equilibrium)e T 2AES T
I 7FXg<(value function) Wa,z), #H2Z <A g4=E(optimal policy
functions)®] I {c(a,x),d (a,x)}, THAER] 8 A E(aggregate inputs)e] 3
& {K N, 7HEErices)e] Y {rw}, AR I (G, T}, 2
g o]AAQ JAES BEXEF ula,r)Z AHolHATH

=
=

ol
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7hoAE M AHSh Fol A A7 {rwld ARAAE
A (G, T}sHIA 7HAEE Wax)e  7HAY EvhdA 2 (Bellman
equation)s i, cla,a)? o'(ax)E& HAH oA S (optimal policy
functions)] tk;

. 7149 ol& Fuisk Fozl 7HAES AF {r,w} oA 7P =5
o gAMLl B TR E FAE = (efflciency unit of labor) 3 ©¢]

w=(1—a)K°N %

r+d=aK* 'N'™%

t}. A3}A A F4HThe goods market clears): A3le] o= 333

f [ela2)+d (a,2) ] dpla,z)= KON+ (1 +6) K

2}, 8 AA A HAHFactor markets clear): AFE9] Z49E= 2FFH 49X

bo xEe $4aE $3FN 2ok

K= fadu(a,:z:);

N= /a:d,u(a,x);

ol
of

o, AR o akA]eF F==(The government budget constraint is satisfied):

f [ch+ T(wx—l—m)]d,u(a,x): G;
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2 AFdAE 20123 A AE 7157 Al(benchmark economy)® A4 841
A BEAAZE A AT THAE T Ry meE HAsH]

3
3l Az 2012d AF 1093 F=AA Fao ARG AFHA
7

To A FAANE o] &dlH, UHA R4E E¥ 2l E(target moment)S
ARSI olF RYPo] IEF F AEF st o= o
1. E&AA S Air<e #d 29 AA

o2l

B BYolA ARRH aHAe] a&%deE AUAIIIAET v 2 1A H
o} 9o} CRRA(constant relative risk aversion) &8zl =
Attanasio(1999)e wW2W 7]|E Z3NA FAHE LAY Es HEE 1
I 2 Atolo] EA gt} ol & HIEoZE B AFAMEsE yE 142 A3tk A
¥l x B+ Chang et al.(2015)0 A9t o] 2E ZAAU A ZAo|xE9)
6%7t === dA 3

oz F-taftz Y AigrE EA3E B9 o= AELS
E-uf &(capital income share)g 1- 2+ =545 &4
E yeEldt} Chang et al.(2015)0] AF&3F =545
Fol o= 03602 At o] oW I (201537}
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Ak 2011 Sk
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e " 2ed AR

0124 B5AAE 1EAAZ BT 20129 o] F o A5A s
AASH vimste] EA3}T

3) olWHQIDE 7 AYE wFAS Bales Fobr] a2 A AURY wEa
Aq 2EAY FRrRFO] TA%] FAshy olWA T AW = &g 2
MFE ol gl EBFE] BT =FLS FulEe FAL
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REHow A4HE 012 Fah
#e At naE,

<& [I-1-1> 2&AA Avle dd 2

25| % e
v 14| a3 a =01 €39 F4A= 13 2 Aol
I 0.9281 | AlZFERAJNAHA oA} &0] 6%7F HES AA)

a 0.36 | A= AS+E1-&(Chang et al.(2015))
5 0.1 Ao AP EAECIE £ 2EA)

|4 ZF 190 7HAl= ) 7] AR AE FA0 &8 ©f
MEHR AR TAF A4 A-"E A= Fol AME
o] "t} oA ZlEstd=ol 7HAY /HEH B 4
74 (stochastic process) & zb7F 191 A7) 3] # & (AR(D)
gt} o] RS EAAE BRI A& (persistence)S UERY

ol B8 FA TEAXRA golth o] BEgS FEA - 24 N2008)°]

1

3
gt % d(Korean Labor & Income Panel Study)g o83 FA3 3zl
0=0.87 ¢=0.354%2 A3t}

mAlEto 7 mEP ol ZAAAE Uele E4E AR B R U=
7HAY] = LS AR5 dd RREHE &5
HIAIZ EA8 T AS5A= 49 ZAAA S} 2ol &
=olx| = X A|(progressive taxation)e] Fej = yebdch whd =
Hlo] AR &2 Y= AP A (inear tax) &2 @A A(flat tax)= A A3
o oA Y FTHAESA AAE & &5FA, AAFTA FEo] EX)
stal 1 23 RpETE Adolste] vl BFA7 722 FH u. #d 23
ANx= olFA BT &5A AAE AAS B =dst= tial AAF
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A FUHH S ol&st HdEaAMES FAHsIE A&7

dg] 2o]x 9t} B3] Heathcote et al.(2017)L /ME/}F9 A5

A g mgA myo) 7gek 2ARTE F45
S AT B Ao A= Heathcote et al.(2017)o A<} o]

AEA AAE Thgo) ZAFSFE o g3t BYe] EgwThY

THAESy,
A25A T(yi) Ay

o, o] B Ao A+ Heathcote et al.(2017)% 22| 7FEo] ofd 7iQld %
F2EL JHte g ZAANEE ;53]9]51":]‘ o] FAA 1-7& HAHEASY
THES W g Yl F FF450] 1% soid o 7HAES
52 (- )% soldth Wk 7= OOlﬂ‘r‘jq ?J*—‘—:T | Eole ol 7HHEAES
o] &2 &R SUEER RE AAFA F&5 dAHEl-1)e &
SAE FiRste SddaSA AAZE do i 7> 00| &50] 5o
PR A5 © FE HEE solua A REE © 2 HEE soly
= TAA AAE ZFA "o o] A B 29 SV 254 TR
ZeE oty 3 A= FEaSAEd 5o dAC v ®wkeF ATt
S7tetd BEAR] &5A4 FEol Eolex A7t s FEAHA &5A4
el Eoidus itk 9 B9 Jied VA E &5 YEl= 49
Gl =I5 F W e 2L FHe den
logD(y;) = logh + (1 —7)logy;

of 4 2 MMHEASY 21 FHAESC] AFHEAC de< dEY
kA FFAEET] NARLES ARE o]&3 g IARME APsH
Ao FHor 23H Ao 2AGFE FAHAY F Atk 2 TN E A

4) Heathcote et al.(2017)e]l wr=w ]9} 28 XA g+ Feldstein(1969) o]z ®o AA S AFoA
AHEE = W o)t



UFYRYS DT ZHYUY ASHAEL £

o A& I3 AAHAANA AFe= M FTHAEAS WEHE FHLS
At FAALS AAAY ARE ol &5t FAHIG. FARCE =T FAL
S9s SHHTE, &5A AAAYE TFLESAA AR S99 TEAHE
A5 BIOS EEHSE HAS T HAA<4(Ordinary Least Squares)y <
AHgsl 1- 79 log A of FHAE T

(F I-2-1> ZA8 =4

F4
W
2008-2011 2012-2016
log A 0.1809 (0.0313) 0.4436 (0.0156)
1-¢ 0.9824 (0.0024) 0.9635 (0.0012)
T 0.0176 ¢ - ) 0.0365 C - )
R? 0.9977 0.9993

(FD Z3 ¢ A= EF2 XHstandard erron<]

<E I-2-DE oA 48 FAXNE Yepdth 259 F42 201249 )
|

2012\ o)} 2012 o] 5o Az s
2w 20129 AE=E A5AY F3

Ul AEAHe FAEE JehE mel 29 20129 old EAAE=

5 AEAA A BEA= A Q01NE st
6) ¥ AFNA THASAH ASE vEoZ FAHE 4£5H FIEE e FHEDAAY FHET
g4 @& #Holg, oE £9] Chang et alQ015)oNHE NHAFTEZRALY] 7HH4AS AEAE F45
2 JIHEAE ABE 083 AEAN FAEE FASIY 013719 FAHAES AYoH Chang
et al.(2018)°l A= Luxembourg Income Study(LIS)($=AE = thevl= SA Al AT vlA AE)
o] g3 Y ASA FIAEE 00722 FAHS}ALE ole B ATdA ASd THASA AS
 AZREEY FUAFH 2ol T1A FEE z2tE oE AlFEEe] AYHE du ALSF
THAE A5S E8E AFEREY Ay oAAEFF] VIAHEASAA FEH o @2 A
2 BT wEtd B AFMY &£5A FIE FAXE A, AL 25 1HT 7MY
258 ARg AAE e Bt FFASAH AAY FAER A ojof & Aot

lo 2 i
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© BULES IR 450 WA ARE @ AT e
<aE M-2-3>+= 20128 e 49 454 5 ]
A @e B HAL 455 He uehm 2547 EAT AS £SA

= A sl ¢ ilé}ﬁl At} 20129 oA o)F ARE HB

248 2SA P45 WEA 20124 o]F xSo] FLrE Y
A5o] A5eA AR 1101 2012 o) Ho| Ha) ¥ F43 shetwic,
o & 454 FAEe Z5E ona

x 10
5 T T T T T T T T T
45+ 20124 O|A _
----- 20125 01
d
4 455 A

oldl  &FA FIx WEIF dojyr] Al 7]EZ4Al(benchmark

economy)l A& FIEE UEHE 25 & 20129 ol FA <1 0.0176



AYPtE. BHALSHES AHste BF A= 714 A EYolA 9 5%141—5

A4HGDP) iRl BRAn A Fo] 20129 AF 1063 XA 14.79%E

FES A 3 =
BIWIAAIE 2AZ 28 YWiAE 10%2 AASAT F 1-2-2> = =%
&5 B F8 R} 2APSs BUE BESe] RIFAS A
e oW groz HAEYEA Hel)
<E M-2-2> 2534 9 ZAAE #d =24
Ll #x A
o 0.8 | 25349 #<44(Chang and Kim(2008) KLIPS ©]-& 34 x])
; 0.354 5\4_%]3423 F7 ¢ #&#HzHChang and Kim(2008) KLIPS o] & 3
' A A])
T 0.0176 | 254 TAE(FATAIR A5 o] &3k 2012 o] FHXA])
A 0.8990 | B+ &5A #H B FA4r A =0] GDPY 14.79%= 24)
T 0.1 | F7HHAAl 10%
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B g3 7|FAAE 20129 2 AA o s} <Z V-1-1D= A7 d

= AAs7] A8l FaAANEAMEF] 20129 HAF 1097 BHAS
lg =8 e Fo ANAARFe o wman, Ado
3 GDPThiH] BHRAWAESES AFERAJNA & 2AET #H 249
\E AAY 9 BERUED B8 wYo] RIES @ Foluz AR
oF o] o] A3 LAY ol R d=, IHFYAHGDP), FA
22 EPUolA AH A2 %%i UrE‘rUrEi oj¢} Hlwd & A= AT
| oleisl ma U g melzEch 22dA delA Qe 19
3 GDP ti¥®] 53% 7h&Folw FAE-2 GDPUiH| 2.25 o]t} ©]¢] GDPU
Fa-v] e} GDPtir] AMAleE SRRWER &831% AT vl

N 7E A
23 Amel gl AT,

X
>
=
ofr
i
2
o

A5E 7

<E IV-1-1> 8 AANAEA ¥H4: s o 238

A5 =3
Aol 25 - 6.00%
A= - 1.01
GDP - 1.92
FAE - 4.31
GDPtiH] H1ZFAH] 50.83% 62.71%
GDPUH] ZH] A< 5.22% 6.27%
GDPUH] A R-AH| A& 14.79% 14.79%

(D WZkAY], 28A 4, AFRAHX]E, GDP A5+ 2007-2016 1083 H#4 ¢
(F2) 2vAFE FHASAARR012, 2017)e] A4 FEE g T BI7EX A, 7
HanA|, FA4, "stAE &3 @
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2SR 129 229 329 429 589 629 TES 89 9Ey 1089

a5A 0.037 0.063 0.078 0.104 0.117 0.141 0.178 0.204 0.273  0.438
25AE% | 875 945 9.76 10.14 10.30 10.55 10.88 11.06 11.47 12.15
2Bl A 0.052 0.069 0.097 0.093 0.108 0.138 0.123 0.146 0.169  0.205

2HAE%) | 1251 1040 12.10 9.09 9.47 1032 7.52 794 711 5.70
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