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Abstract

Attribution Analysis of Governmental Expenditure of
Social Security and Other Purposes Toward Soundness
of Public Finances of OECD Countries

Since after economical crash of southern europe, many scholars
and International organizations including OECD have produced
many research papers on background and remedies of ill-fated
economies of southern europe. Recommendations made by experts
and OECD include welfare reform of countries of southern europe
especially Greece. Even though welfare reform is one aspect of
improving soundness of public finance of these countries, medias
in Korea have made efforts to illuminate troubles of welfare states.

Since Korea is in crossroad in development stages of social
security system, lessons from southern europe should be analyzed
thoroughly not to miss real agenda in welfare and economic crisis.
This study analyzes social expenditure of OECD countries by
grouping countries of different characteristics in absolute levels,
composition, and growth patterns of social expenditures. The
attribution analysis methodology of monetary finance is applied to
public finance to evaluate share of two sectors in deteriorating

soundness of public finance.
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2 AA TEIE o= AERRE TR Ee A o] e w40l

Aow Ayzkec

(e

H

& 1-2) 2|20 MHHAL F4 GeH011 ok |F)

T e FE3H109) GDPCHH|(%)
¢71| -6.5 2.9
20104 0 |-°-’é <1} -1.2 -0.5
o|27} o{Z=A 0.2 0.1
So4y|ZE -0.3 0.1
PSR rShE] 0.5 0.2
AE sage ExRE 0.5 0.2
Z7|eirpe -0.8 -0.4
EIWES 2.1 -0.9
O MK|SAkzH 0.5 0.2
A= 0.5 0.2
2 7.9 34
20104 0| N&e=g 1.5 0.7
o4 s EI:I I:l
(s'pegf;'afﬂa V*y) 0.7 0.3
Mg SB[ iy o =pmA| 1.2 0.5
VAT 2 AH|A| 1.1 0.5
ELEN 1.9 0.8
7|EHEIAA|, HEM S) 1.6 0.7
2011 Z&53 (3A) 14.3 6.4

A#: OECD Economic Survey-Greece(2011)
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A AR BAAZE e A 2AlrETee] tig A7 Al
&2 07 o]Folxa YANF o]AS OECD =71 AFARA ZHol
A BAAEZT 2AllGE aela Tk ARSE Fo ANHESES
Al e A el BA etk

2 A= OECDH7IE BAAE Fash BAFAM Agraes s
seey] faf EAE weS IR BRI As7 B4
el digk A= 1&%033—(1990) o|% pHelElA| =olElo} gro
H, IeME e A7t offelA] gk dYdTee] Af A
7 53 376 BAE = 7 BRI w7 54S pie}
shal stk A dAFse] ATEHE R AuEw, f2%
2011)9] A7 BAQl B} Ry]Ed] wel dgks, w290,
29dl, JnfaE S AT wkR Wy, e~Erjol =9,
Tz HEd=s B5d BeFe] 7kz v, 9=, vt 35

:

GuE AT kR, olgelol 2E]l, Tl XERAS WhH
3 e W 983 328 shE B E 1972 SRR S,
ZAREE, ARBIEANEE, AREARE, AT, A8A O 7EEA,
TR XA, UM L UM 5o BAFECR o] BAIA

o= BAsIgih ¢ 9)(2011) AT SElvEe] AESE 2 A
oA 52 S At EAA Y] RS ok, AIFEES =

oAl @ 7 BARZEC] oPIZ F e AR el £4

@, olefgk =olo} tiEo] A4 B SNIRHEES 24tk Tast
E°] FORIHE BAske A75e] FHolA AT HBs, 1994,
HlE= 9] 2004 5). Hinrichs(1966) ZAIT-2e] A7|¥Eel] #3t



H1& M2 -

Ao L= GNP 15%7) 2 AN <olalal 73
At AWE FA5(2001)2] ATE 1970~19971 2] OECD=7}=<l
el IR FES 1919 GDP, 654 ol =219 vlFo® 43}
Atk el 0]199(2003) 1984~200012] 307} OECD=7F=<] thsl
ZARGE 2 SRHES 199 GDP, =2/ HEE, FoE, Q9<F
A, HAlE, a5AlE, FusH], B BAH] AER 34
I HE452004) = 1982~2002132] 267] OECD=7FE Hle|HE
olgsl] FNIFEE F ZANFHE AFWIAS s fejve
g ITCATE ALkslla, Bels £1(2012)9] A5+ OECD =71=
= EeE Bx9 ARG BAE ASHeRE EAMeKIth

Z244%1(2009)2] A= AAIALE 28-S 283510] OECD 3|9
A7 RTHES Tt AARE S E8sle] AAVgECl =
dislel= OECD 39E9] A=rkTHes FAZHE Avuy,
OECD dxl=e] 2% =7Bial&S 56.2%% F8=I3lth. OECD 3
A= T AAEEA 107059 A5 vl 352%= FA1E
X ET oF 21%p S FEE A

B AFeMe 71l A8d AAVddS Hdist A71e =7
= WIS E8slod Ay AR HlES ARk, o] A|xse}
A7 B FEAERE To T8 ARE Hasks S B9 ©f
= WAt ARl gk A 2 1A
F A o[- 7| #4839
Hom FMslo] 1 20 AT ArRlE Bkt gtk
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M2% OECD=7[2] =XIXi=zt 7 |E
SRS RPEHTE 7 1=

ARJEAAIZ] HRHT7R] A7IE g AeR Haska itk
ae)ze] 7 FHATAZC] GDPUH] 12%0] 2ol FFEAAEE
GDPUH] 6%= OECD Hitol Hlgl % Zlo® Hiwa itk
Ty EH3 I OECDe] E4(OECD Economic Surveys)ol]
2 AP AEE ] BARES At FeTs e 7IE
APAE ] dE EdEle] ok wEA FRAE
B &S FHEsl] ARel Adid el oigk 7]o=
Atk B2 A digh 7odEs A 719 onlske AL
= A7 duit 7]oqgleAE vERllE A
&l AT elA At SR wE FelERe] Agske 7]
o] =i (Attribution Analysis)WH-S 283lo] Alwsl] Hodth

& J|q=2249(Attribution Analysis)

T ERA L AREMA AEERs SolEe] Vel e Bahit
Holt} 7]od=iAe HE317l= Arithmetic AttributionS: 2n|3le] ]
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Z 3MAE] ©]E2 e} Brinson modelolZfal E2]7]% gk
AT A ] 7= TEER| Q0] FoES WIAnE F2E
3} Hlwsle] 2IGES Akl (Asset Allocation)ol] ©]g+ E3le}
£ 759 (Security or Stock Selection) &3} 12]31 o] ‘ozRE-
(Interaction) §¥} 522 Felsla Stk
TEZLFE 1 7 AR FRIE ol AR A v,

o —u
= H3 %

Brinson model®l] W2 4k=43712] E(arithmetic excess return)
ol (r - by FARP} A:hlE(asset allocation)Z} F-5E(security
selection)= &3l F7krde At 2 718 /Mo sk 9
ot TR 4 SR el XEZ e oh= thE AHEE bl
ke Sl WA naEzEZE| ooe U RIS B3l T
B2 Froke 2R JRdela itk B AwE aeja A
ol o] 54 ARk BARISE weAY W 58 5

mherskAu mi=she 9E ke Zlolth
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1. IS SHE flet 7kdel ZRHIRESEE

(semi-notional fund return)

7Hde] AEelEe ARMEEIE W] SR S AR W
AutErel g el Al WApREAbd e F(nHHl Al 2EE

2le0) AENIFHw)E AENGE Ao FolBolt:

(3

2. =M™ F I Security selection)

OO

TEAGC wE FHQ FHEIAEE At fleide Ak
TEEHEES} Al FEAEH A R FoES Atslof g
ARz FARE el WAviE RS wele F5A

BEREET L Y E0] Atk

Ul
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o,

T :meﬁ 5)
i=1
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3. MsxRFInteraction)

At Erlel FEAYEIE HA) FAEe] o8 WX nlas
olgule] zjols TE MWE] Falr] wjEd] 2] 39 ayjol Asze
3 = 7|9%7) 9= A2 Brinson model %5k itk tiet
A At EIe FEAR AL APRIEEAES TIg Zlo] "k

ol 2] 7)o A WK Z3oke FEAGEH F WK i
ApbE gy} TRln wiR]e 2 Adeakg gt Jnh degaapl
ClaiAloktt A4 FEZE]Q 4283} Wx|nlasE7e] lo|7t T4

=4

AL AT 2 5

s2

(rs—b)-l- (bs—b) +(7‘—7‘S—bs+b)=r—b 7)
AR IS T FElshd ol 2] 8)3F 2tk

r—r,—b,+b= Xn:wini— iW,;XT,,;— iwixbﬁ- Xn:mxbi

i=1 i=1 i=1 i=1

= i(wi - VVz)X (ri_bi) 8)

i=1

7S ades vehld ok (™ 113 2tk

rlo
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(08 21] FHeHZETe ZEMEET

5%
Actual Passive
IVAREH IAREA
zEZQ Fol8 AW 52l %
Actual
r= Zwixrz bs :szxbz
7‘]')1‘} i=1 i=1
HIE A= AR
| FRAYR R BRLEETE
Passive
n n
TSZZVKXn: b:ZVKXbi
i=1 i=1

A5 "Practical Portfolio Performance Measurement and Attributions, Carl R. Bacon, John Wiley & Sons,
Ltd 2004

ujebd 2Pk o3k Vo (I AFRW - TARER)o] Hu F
Eae] 7ldms (M AREH - [AREW)o] Hck ae8]a s8-8
B (VA - AR - T ARSE + 1 ARER)o] Eck

4. 710 2442| of|A|

Brinson modelel] &3t & 7|AEEAE 7Pe] TEZE| Qo] A
g3l ALke 3l Hoth
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B 2-1) il ZEED|Q9 Jlato| HIXol3ZEER|Q TAHY

EEEZQ Hix|of3 FEEZQ #ix|ol=2
HIZ(%) HIS(%) TAS%) TAE (%)
SELE 40 40 20 10
2=zAl 30 20 - 4
0j2ZAl 30 40 6 8
| 100 100 8.3 6.4
A& PPractical Portfolio Performance Measurement and Attributions, Carl R. Bacon, John Wiley & Sons,
Ltd 2004
9 ATE o|gle] TEZUS FoU8, AMRPETET 050

r=40% x 20% + 30% x -5% + 30% x 6% = 8.3%

@ WAL $2}5()

b= 40% x 10% + 20% x -4% + 40% x8% = 6.4%

@ AW R EER) 050 B (D)

b= 40% x 10% + 30% x-4% +30% x 8%= 5.2%

@ FLAPYELE e 05 (r)

r=40% x 20% +20% x -5% + 40% x6% =9.4%
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ojs} 2 AAIE olgsle] AhiETINE, TS

SART =S ARkl vt 2t

—

® ARHIREZ 1 %(b, — b)

by —b =52% -64% = - 1.2%

©® FEAE71A5%(r, — b)

r,— b= 94% - 6.4% = 3.0%

@ F52Ae8Nr—r,—b, +b)

r—r,—b, +b= 8.3% -9.4% -52% +6.4% = 0.1%

8.3%% WIXWIESE 6.4%°l Y8l 1.9% O =
< I ES DA Zlont ZHIFAE 1.9%E ARhifEle]
T -12%, %7 3.0%, 18|31 FeAE7IdE 0.1% 5 B
Foltk. & 2B TR 3.0%2 71 2] 7ldfsiiont
ARG A5ele] lolu() e Wa TR Ak

Fo] Jozgol] o3t 7R 0.1%= vn|dk oz B

i)
AL
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o] Trkgk Ro] olo] B 5 Y E Tle PlonE 2AGR %

AlZze] gt Aol Alle] & Fie AD}

B AFexE ATEAMCA ARSRE 7] =84 (Contribution
Analysis)2 APIAET ZAFEIRES] AXREA el A-8al Hkth 714
=Rde] TS APAET 2RI AR Hgste A
thea} gk

1. B2 IFYXISELISol et A Ed

ST 2eEE 2T BANE Unld AZ2 RS
o5 Aol Ui HFE AAA o] el AP Aow gk
ST 298 BAAEHEE AV w 0% e vl
AEe FEHER PRI old dd AFHES w,E el
AR 7} Aol Hie FAplEe Fape] o2zt wed o
VAR Ak AR A de HlE e e o
7h E9E Ro by n
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2. ZMgntel Axlof et 2AE

AREMA] ZEZE| 050 ES 12 W8k Utk B AFeMe
SAAR A 2AERE A Axp 255 a8l AR
S At AEgE dPAgol 7R AR BHal ro dFAgAIS
2 oI

AR Flofias BUabl TSP 92y
Ao St zalsdat A Ze) el Aokt FRAPAFR A
Hi Aow shgeidth woiuith 2 2] T2 w
of o]l FAA el o8l A& 52 TS Ads AFske HEt
A% Xﬂ%ﬂﬂ% 04/\1 =7k A F ZAAgel] o5 FHpEBE
A oz|7} Bt Ao|t}. whbA & A= AldH AlEe] At

[y

£ A= 7]%5 ro] ek Z47te] Axle d@ A
= A= AeE ARt #EAES ol F7] Y3 A

lo

AIE AT Al FEo® FREsle] AEgial Ale2 v &
|FEA1E UoR] AERRe s Al st

ZAlFdo] GDPelX] 2A|Ske BISellx] EAx]Z0] GDPellA 2}A]
ok Higs W FAE ZAIFUGDPHIF R T ke As BAAE
FEagage] ddog Ha r o2 3718tk a8la 2A1IGDP
HigollA W] APgAEREES VIERER Brlska 7IERIES]
GDPHIZS W X5 ZA|SUGDPHITOE U A& 7ERERE
Tl A2 r, = F715I3T:

p



rH
rok

© M0l M2 EXKE £22 ZHFAHE MEREsol aay

FAN U GDPRIS — 7IEA = GDPRS
ZA15 GDPR]S

gl Al~9~o} Ak

SXIE2| ZMlrnel Az ZFIRHYX|r)

FIHES wolH TR oloh TLd =Ele RIS BTl Fi
AR T T 22 e A AAIES] dBAEA

)7+ Akt

4. OECDEHE 0|83 HIX|0l2 AKX |rAHlLt

AFEA A ZTEZR] 00 ZAAAL Axlslr] sixe Hﬂilu}ﬂsﬂr
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D OECDH F53E AR EH]5

OECD it - APA=E vlg= W3 WLE E71530k
OECDB i 5 A A ZEH] OECDY v 7| B} A =

OECDRwEA ANz~ e W

OECDH #ZMN+Y GDPY 5 — OFECDHE #E A A& GDPH =
OECDJﬂ T Z2A Y GDPY %

=b, 15)

BN

OECDY 2 A5 GDPY % — OECD¥ it 71 B} A & GDPY <&

OECDﬂ T+ Z A+ GDPY) %

=b, 16)

@ OECDHIAZTAHANEAG

OECDH#& WA= AAsiglong Wxni= S8 a3~ b
= Ut 2ol Akt

b= Wb, + Wb, 17)

@ AgAI=HTel whe Ay gt

TAgTBATE BARE g WIS ZlEREe] g wSe]
22b FolA Felixivt wpe APgAEn]Sl o3 avtks Eefsie]

Seb) Sl AgAZ g 51 el AGARIFEAAE
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i=1

AT 7ok sl AAIER Tl 23t dA Ee T
A EEAIo OECD st BAgA1E wiwl Tt

n

bS—bzzwixbi—i]bei:Z(wi—wg)xbi 19)
i=1 i=1 '

1=1

AR S B A T % 7 ael w
e} A ERRAAG R el ey, alw o) 3t
= ) 2H7é°1 FRAAAA, AR, T SAREAA] e}
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Al o7t A7 = AANETEEANEA TN

r—b= YW xn— S Wb =3 W kb)) 21)

® AgAEHT B 2AEdTEe] deAeEd

AR LM SR A= vIse] A
RFsA) A ke TR Al ofgh FaEe] o] A
alo] Zlofeke FiEel e o vk

r—r,=b,+b= Zwini— D Wpxr= D Jw X b+ D WX,
i=1 i=1 i=1

i] X (r,—b,) 22)

5. OECD=27e| Miela} M=

ZAIFYe] GDPUH] HlFo] 7FY He 7k dnlaE 48.9%°|H
29 47.4%2 11 ThEo R B2 IR ARG aEla Wy,
As, ojgdge} w2907} 43% U= 1 the 2= FAdsia th
~Egol, rlg), olol&EH=T} 41%UE A HAR E& ES
st Atk 2AIede] GDPUH] Hlgo] 7R W w7Rs A=
2 17.7%0 BRIt B7), g, A 290 ml, E2uplol 9
ZEg|o} 50| 20%H=E H|Fo] W& wvhig @/dska Slck
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FB3ABIAES] GDPURHFe] 7MY & w7ie ZRAE 28.4%0]
™ 25%01*“ Z7le AEgof Wy, dinl=, 5, ool ~
sl Folth 20%C13% =7k 18l P, SATES, HF*EPE
e29e], 2254, ERuUol, ~FQl, = Foltk BARES Al¢]
& 7IefA1E2] GDPUHIRISC] 7FE w8 w7he o|~8dRE 30.7%E
ARG gL, 25%7F e wvke Bl F7k, olleds, vd
g= Folth

TIARREY TERES % SETAEAIES] GDPUM]H|
ZAIFA] GDPHRHEHe] ARl AR TRES] GDPHH|H|F<]
b 2 Bk e a® -15.8%2 ek Yk a2l €ldl 10%0]
4R =7k @R, olmeld, 22R4; BY] Sol 3T 6%old
ol WEe v, 9=, Udds, 4B olsds, ks g,
QEgjo} Fo] EFHET: Weld® AgIde] MY et wvhe
2902 SAER 3.3%E Kol jlom SAHEARE -0.6%%
A9l #PAES Hola vk ZAIEYS] GDPHIST F3ARIAE2
A TtEete] HAE ATEH AUl GDPHIF 49 107159
TEAEAZES] A FEE A9 HH R FIAEIAE] TERE
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(E 2-2) OECD =Z7}°| GDP rCiH| Z=M$¢ % X|Z H|Z(20074)

27H2007) A SN ES J|ERIE | HEEX|IE/CDP | AB
/GDP (A) /GDP (b1) /GDP (b2) (B=b1+b2) | (®ZIFE)

3= 29.4 16.0 17.3 33.3 3.9
QAER|o} 41.8 26.4 222 48.6 -6.8
B |of| 43.6 26.3 21.9 483 4.6
FiLict 33.0 16.9 22.5 39.4 6.4
Mz 37.3 18.8 222 41.0 3.8
Hol3 48.9 26.1 24.7 50.8 -1.9
I AEL|o} 314 13.0 21.0 34.0 2.6
male 43.0 24.8 22.6 47.4 45
ZYA 437 28.4 242 52.6 -89
£ 36.0 252 18.4 435 275
JglA 31.8 21.3 26.3 47.6 -15.8
&7} 403 22.9 27.8 50.7 -10.4
ofo|&zte 40.6 14.6 27.7 423 -1.6
ofE 31.0 16.3 20.3 36.6 -5.7
oAz 36.3 15.5 30.7 46.3 -10.0
WEES 43.4 24.9 22.8 47.6 42
o= 28.3 18.7 17.2 35.9 -7.6
5= 26.5 7.6 21.1 28.7 2.1
2= 35.6 20.6 15.6 36.3 -0.6
FNE 17.7 72 13.3 20.5 2.7
== 38.7 20.1 252 453 -6.5
FRHE 34.9 18.4 204 38.8 3.9
T29o| 43.6 20.8 19.5 40.3 3.3
Eaic 34.8 19.8 224 422 7.4
F2EZ 325 225 21.8 44.4 -11.9
2247 |0} 294 15.7 18.5 342 4.8
&2HL o} 37.7 203 222 425 4.8
Aglol 372 21.6 17.6 39.2 2.0
A9 474 273 23.6 51.0 3.6
AQA 28.9 18.5 13.8 32.3 3.4
E{37| 24.1 10.5 24.1 345 -10.5
oz 36.0 20.5 23.3 43.9 79
o|2 27.9 16.2 20.7 36.8 9.0

TEABIAEL] TR} Rl ARtele] HAE A EE 2007d T
= AFAxE GDPUH] 10%S v 7} Solx] ZZARIA]E0]
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UHR] Z[epg A EET 2 7ks xa25do] fdsith a3y o 5
BE 0.7%2 F 2kt are] zlolzk Aol uAl etk 2007 g8l
A& FHAEAAE] GDPHHHIEC] 5%E He 157 w7k &
FAEIAZS] GDPUH| H|Fo] 7]e} AHA|=2] GDPUMH|E Ko} 2
I7he @1 Egjol B =Zaks 37) =yl Esit)

(B 2-3) MEERFRS ZZABXS

e AT | FAEAE | TERIE (ARARARE SSsARERIE
/GDP (A) | /GDP (B) | /GDP (C) | D=A-B-C |43 7%(B-C)
(o == 31 16.3 20.3 5.7 -4
Fiict 33 16.9 225 -6.4 5.6
Eli=EI= 38.7 20.1 252 6.5 5.1
QAER|0} 41.8 26.4 222 6.8 42
Eac 34.8 19.8 224 7.4 2.6
£ 36 252 18.4 7.5 6.8
o= 283 18.7 17.2 7.6 1.5
%z 36 20.5 23.3 7.9 2.8
YA 43.7 28.4 242 -8.9 42
o2 27.9 16.2 20.7 9 4.5
oAz 36.3 15.5 30.7 -10 -15.2
=yle 403 22.9 27.8 -10.4 4.9
E{7| 24.1 10.5 24.1 -10.5 -13.6
287 325 225 21.8 -11.9 0.7
JglA 31.8 213 26.3 -15.8 -5

6. DAt HAHrLlo| HEEAEN

ARGt BAE wirl war2 5 BXRES] A5t
et 7112l 2AlEdate] Ax) o] AARgrele] Addo] oW
S HIAIRA S Eal AR A ol #9F 2ok BARE
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o] zAEYTe] AR YeRlE wirl¥ GDPHH] AR-EAlE folv]
ok oA F(-)e AL e AeE JEten, WIztu-gom]
AGAq7e] HlF Al ol el F(-)o dREArT e Ao
= Uitk B8 o] A4S B8l 3l el = giAIRk
Aoz & uf HEEA] v
) FFAE AL rell tizl F(-)e] Fage ‘1% A3} et
B ok v Q1] WX B(H e ATt e A
o7 vehston WIRELETiH] AH|AFARRe] = 7§(+)94 A}
e AR vERITE s RIZIagTH] FFTAR] HIFE ()
FHIATE JEsTh VeSS A ARE Uehlle
w2r29] 7375 wirle] Al F5ot ®ekde] Bd3 ZleR U
Wk wirl el war2o] A Al g2 7 0.7¢0] gole] 7 e

)

lo

CE 24 MuTARM 2
Hi wirl w2r2 | debt_gdp| r_sell r_cem r_seri r_ind1
wirl 1.000 | 0.669%* |-0.222**[-0.308**| 0.267** | 0.280** [-0.194**
w2r2 0.669** | 1.000 |-0.183**|-0.253**| 0.288%** | 0.185%* | -0.094*
debt_gdp -0.222*%*-0.183**| 1.000 | 0.089* |-0.305%**| 0.096** | -0.048
r_selt -0.308**|-0.253**| 0.089* 1.000 |-0.548**(-0.710**| 0.000
r_cem 0.267** | 0.288%** |-0.305%*|-0.548**| 1.000 |0.434** | -0.083*
r_sert 0.280** | 0.185%* | 0.096** |-0.710**| 0.434** | 1.000 |-0.584**
r_ind1 -0.194**| -0.094* | -0.048 | 0.000 |-0.083**|-0.584**| 1.000

F1osigs ¥ < 0.1, ¥* < 0.05, *** < 0.01

slo] Wrse GF wold PRI AEIHES Fa5 A
WIS B8P B Aol 9 WAL ole) Fa wsEsle) A
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(¥ 2-5) OECD =7}29| ZXIEH| SAX[E HIZ ¥ J[EXIZE vIET =M+
IRHE (20074)

. i S [ESdinl o
Do | 7o | wai) | W | Tan |
1.2 48.0% 47.4% 45.6% 44.9%
3F 2.71e} 52.0% 52.6% 41.2% 40.0%
A 100.0% 100.0% 86.8% 84.9%
1.2 54.5% 47.4% 36.8% 44.9%
QAEE|0} 2.7} 45.5% 52.6% 46.9% 40.0%
3HA 100.0% 100.0% 83.7% 84.9%
1.4 54.4% 47.4% 39.7% 44.9%
17| of] 2.7Tek 45.6% 52.6% 49.8% 40.0%
A 100.0% 100.0% 89.4% 84.9%
1.E4] 42.7% 47.4% 48.9% 44.9%
FHLbct 2.7)e} 57.3% 52.6% 31.8% 40.0%
By 100.0% 100.0% 80.6% 84.9%
1.2 44.2% 47.4% 49.6% 44.9%
Czech Rep. 2.7]ef 55.8% 52.6% 40.3% 40.0%
A 100.0% 100.0% 89.8% 84.9%
1.2 51.3% 47.4% 46.6% 44.9%
Denmark 2.7Tek 48.7% 52.6% 49.5% 40.0%
3 100.0% 100.0% 96.1% 84.9%
1.4 37.8% 47.4% 58.6% 44.9%
Estonia 2.7Tek 62.2% 52.6% 33.3% 40.0%
A 100.0% 100.0% 91.9% 84.9%
1.E4] 52.6% 47.4% 42.2% 44.9%
Finland 2.71e} 47.4% 52.6% 47.4% 40.0%
2y 100.0% 100.0% 89.6% 84.9%
1.2 54.3% 47.4% 35.0% 44.9%
France 2.7Tek 45.7% 52.6% 44.6% 40.0%
A 100.0% 100.0% 79.5% 84.9%
1.2 57.8% 47.4% 30.2% 44.9%
Germany 2.71e} 42.2% 52.6% 49.1% 40.0%
3 100.0% 100.0% 79.3% 84.9%




H2E OECD=7I2| EX|XIEDt 7[Et AHYXIEZ MHHTY 7|0==s -

S i M2l I

B | 7 | gl | e | AT | OTON
1.2 45.7% 47.4% 33.0% 44.9%
Greece 2.71e} 54.3% 52.6% 17.4% 40.0%
A 100.0% 100.0% 50.5% 84.9%
1.2X] 45.9% 47.4% 43.1% 44.9%
Hungary 2.7Tek 54.1% 52.6% 31.2% 40.0%
SHA| 100.0% 100.0% 74.3% 84.9%
1.E4] 34.5% 47.4% 64.1% 44.9%
Iceland 2.71ef 65.5% 52.6% 31.9% 40.0%
SHA 100.0% 100.0% 96.0% 84.9%
1.2 44.3% 47.4% 47.3% 44.9%
Ireland 2.7]e} 55.7% 52.6% 34.4% 40.0%
SHA| 100.0% 100.0% 81.7% 84.9%
1.2 34.5% 47.4% 57.2% 44.9%
Israel 2.71e} 65.5% 52.6% 15.2% 40.0%
A 100.0% 100.0% 72.4% 84.9%
1.2X] 51.9% 47.4% 42.7% 44.9%
Italy 2.7]ef 48.1% 52.6% 47.5% 40.0%
SHA 100.0% 100.0% 90.2% 84.9%
1.E4] 51.7% 47.4% 34.0% 44.9%
Japan 2.71ef 48.3% 52.6% 39.3% 40.0%
SHA 100.0% 100.0% 73.3% 84.9%
1.2 26.4% 47.4% 71.5% 44.9%
Korea 2.7]e} 73.6% 52.6% 20.5% 40.0%
SHA| 100.0% 100.0% 92.0% 84.9%
1.2 57.1% 47.4% 42.1% 44.9%
Luxembourg 2.71e} 42.9% 52.6% 56.2% 40.0%
A 100.0% 100.0% 98.2% 84.9%
1.2X] 37.3% 47.4% 59.4% 44.9%
Mexico 2.7]e} 62.7% 52.6% 25.3% 40.0%
SHA 100.0% 100.0% 84.7% 84.9%
1.E4] 44 .4% 47.4% 48.1% 44.9%
Netherlands 2.71ef 55.6% 52.6% 34.9% 40.0%
SHA 100.0% 100.0% 83.1% 84.9%




o AR M2 Z2XXE £0 AMFME HEESsE 25t g

. o | Edin o7

B | 7 | gl | e | AT | OTON
1.2 46.7% 47.4% 47.4% 44.9%

New Zealand 2.71e} 53.3% 52.6% 41.5% 40.0%
A 100.0% 100.0% 88.8% 84.9%

1.2X] 50.6% 47.4% 52.3% 44.9%

Norway 2.7]e} 49.4% 52.6% 55.2% 40.0%
SHA| 100.0% 100.0% 107.5% 84.9%

1.E4] 46.9% 47.4% 43.1% 44.9%

Poland 2.71ef 53.1% 52.6% 35.6% 40.0%
SHA 100.0% 100.0% 78.7% 84.9%

1.2 51.4% 47.4% 30.6% 44.9%

Portugal 2.7]e} 48.6% 52.6% 32.7% 40.0%
SHA| 100.0% 100.0% 63.4% 84.9%

1.2 45.7% 47.4% 46.7% 44.9%

Slovak Rep, 2.71e} 54.3% 52.6% 37.0% 40.0%
A 100.0% 100.0% 83.7% 84.9%

1.2X] 47.8% 47.4% 46.2% 44.9%

Slovenia 2.7]ef 52.2% 52.6% 41.1% 40.0%
SHA 100.0% 100.0% 87.3% 84.9%

1.E4] 55.1% 47.4% 42.0% 44.9%

Spain 2.71ef 44.9% 52.6% 52.6% 40.0%
SHA 100.0% 100.0% 94.7% 84.9%

1.2 53.6% 47.4% 42.3% 44.9%

Sweden 2.7]e} 46.4% 52.6% 50.1% 40.0%
SHA| 100.0% 100.0% 92.4% 84.9%

1.2 57.3% 47.4% 35.9% 44.9%

Switzerland 2.71e} 42.7% 52.6% 52.2% 40.0%
A 100.0% 100.0% 88.1% 84.9%

1.2X] 45.8% 47.4% 42.9% 44.9%

UK 2.7]e} 54.2% 52.6% 35.2% 40.0%
SHA 100.0% 100.0% 78.2% 84.9%

1.E4] 44.3% 47.4% 41.9% 44.9%

us 2.71ef 55.7% 52.6% 25.9% 40.0%
SHA 100.0% 100.0% 67.7% 84.9%




H2E OECD=7I2| EX|XIEDt 7[Et AHYXIEZ MHHTY 7|0==s -

(% 2-6) OECD =7} X|& A

Ho| 7|0{ Zaljet ZUHT

£ 2 (2007)

NS | Okt AR}
S E N ool IR =T B ST
0) | T | ZW (BWJ e | © ij_;i) (wi-Wi) T;ﬁ;];
wir+w2r2 (wi-Wijbi *(ri-bi)
1.24] | 21.86% | 21.3% | 0.60% | 0.26% | 0.33% | 0.00%

Australia | 2.7]€} | 21.44% | 21.1% | 0.38% | -0.23% | 0.62% | -0.01% | 5.2%
Al | 43.30% | 42.3% | 0.98% | 0.03% | 0.96% | 0.00%
1.E32]{20.03% | 21.3% | -1.23% | 3.20% | -3.85% | -0.58%

Austria | 2.7]€} | 21.34% | 21.1% | 0.28% | -2.85% | 3.62% | -0.49% | 57.8%
Al | 41.37% | 42.3% | -0.95% | 0.35% | -0.23% | -1.07%

1.24] | 21.56% | 21.3% | 0.30% | 3.13% | -2.47% | -0.36%

Belgium | 2.71€}| 22.71% | 21.1% | 1.64% | -2.79% | 5.12% | -0.68% | 85.3%
A | 44.27% | 42.3% | 1.94% | 0.34% | 2.65% | -1.04%

1.22] | 20.87% | 21.3% | -0.39% | -2.10% | 1.90% | -0.19%

Canada |2.7]E}| 18.20% | 21.1% | -2.86% | 1.87% | -4.35% | -0.39% | 25.2%
A 139.07% | 42.3% | -3.25% | -0.23% | -2.45% | -0.57%

124 21.91% | 21.3% | 0.65% | -1.42% | 2.22% | -0.15%

Czech Rep|2.71e} | 22.47% | 21.1% | 1.41% | 1.27% | 0.13% | 0.01% |25.2%
Al | 44.38% | 42.3% | 2.06% | -0.15% | 2.35% | -0.14%
1.E2]|23.90% | 21.3% | 2.64% | 1.74% | 0.83% | 0.07%

Denmark | 2.7]€} | 24.12% | 21.1% | 3.06% | -1.55% | 4.97% | -0.37% | 27.8%
Al | 48.02% | 42.3% | 5.70% | 0.19% | 5.81% | -0.30%

1.24] | 22.16% | 21.3% | 0.90% | -4.30% | 6.52% | -1.32%
Estonia |2.71€} | 20.68% | 21.1% | -0.38% | 3.83% | -3.56% | -0.65% | 1.3%
A | 42.85% | 42.3% | 0.53% | -0.46% | 2.96% | -1.97%
1.22] | 22.18% | 21.3% | 0.92% | 2.33% | -1.26% | -0.14%

Finland |2.7]€} | 22.49% | 21.1% | 1.43% | -2.07% | 3.89% | -0.38% | 31.2%
S | 44.67% | 42.3% | 2.35% | 0.25% | 2.62% | -0.52%
1.E2A] | 18.99% | 21.3% | -2.27% | 3.10% | -4.69% | -0.68%

France |2.7]€} | 20.37% | 21.1% | -0.69% | -2.76% | 2.38% | -0.31% | 52.1%
Al | 39.35% | 42.3% | -2.97% | 0.33% | -2.31% | -1.00%
1.B2] | 17.45% | 21.3% | -3.81% | 4.66% | -6.95% | -1.52%

Germany |2.71€} | 20.73% | 21.1% | -0.33% | -4.16% | 4.77% | -0.94% | 39.6%
Al | 38.18% | 42.3% | -4.15% | 0.50% | -2.18% | -2.46%




© NBIEZ0| M2 SXIXE 429 ZUFHE MRS Ut @R

=X|=1 oflAH _E_ Ao";_'-
T wrpia | oas | KM | zeiym | SEIN oy

=t ZAs ol ANES ZIAI(F)
= ) | KEEE | = e o e
(2007) 22iA) . (D) T WEW) [ ST
wirl+w2r2 (e D+E+F (Wi-Wi)bi Wi'(ri-bi) “(r-bi FHlE

1L.EA [ 15.07% | 21.3% | -6.19% | -0.77% | -5.62% | 0.20%
Greece |2.7]E}| 9.48% | 21.1% |-11.58%| 0.69% |-11.88%| -0.39% [105.7%
A | 24.55% | 42.3% |-17.77%| -0.08% |-17.50% | -0.18%

1LEA] | 19.79% | 21.3% | -1.47% | -0.67% | -0.82% | 0.03%
Hungary |2.71€} | 16.86% | 21.1% | -4.20% | 0.60% | -4.67% | -0.13% | 61.6%
A | 36.65% | 42.3% | -5.67% | -0.07% | -5.49% | -0.11%

152 | 22.12% | 21.3% | 0.86% | -5.77% | 9.11% | -2.47%
Iceland |2.71€} | 20.88% | 21.1% | -0.18% | 5.15% | -4.28% | -1.05% |23.2%
Al | 43.01% | 42.3% | 0.69% | -0.62% | 4.83% | -3.52%

1.E4] 1 20.98% | 21.3% | -0.29% | -1.37% | 1.15% | -0.07%
Ireland | 2.71€} | 19.16% | 21.1% | -1.90% | 1.22% | -2.95% | -0.17% | 19.8%
AA | 40.14% | 42.3% | -2.19% | -0.15% | -1.79% | -0.24%

1L.EA | 19.75% | 21.3% | -1.51% | -5.76% | 5.84% | -1.58%
Israel  |2.71E}| 9.96% | 21.1% |-11.11%| 5.14% |-13.06% | -3.19% | 75.9%
A | 29.71% | 42.3% |-12.61%| -0.62% | -7.22% | -4.77%

1LEA] | 22.19% | 21.3% | 0.93% | 2.04% | -1.02% | -0.10%
ltaly |2.71€} | 22.84% | 21.1% | 1.78% | -1.82% | 3.94% | -0.34% | 95.6%
A | 45.03% | 42.3% | 2.71% | 0.22% | 2.92% | -0.44%

1L.EA] | 17.56% | 21.3% | -3.70% | 1.93% | -5.16% | -0.47%
Japan  |2.77E} | 18.99% | 21.1% | -2.07% | -1.72% | -0.38% | 0.03% [164.5%
A | 36.55% | 42.3% | -5.77% | 0.21% | -5.54% | -0.44%

1.EA] | 18.87% | 21.3% | -2.39% | -9.41% | 12.60% | -5.58%
Korea |2.7]€}| 15.08% | 21.1% | -5.98% | 8.40% |-10.28% | -4.10% |29.7%
A | 33.95% | 42.3% | -8.37% | -1.02% | 2.32% | -9.68%

1.EA] | 24.01% | 21.3% | 2.75% | 4.36% | -1.33% | -0.27%
Luxembourg| 2.71€} | 24.10% | 21.1% | 3.04% | -3.89% | 8.50% | -1.57% | 1.4%
A | 48.12% | 42.3% | 5.80% | 0.47% | 7.17% | -1.84%

1LEA] | 22.14% | 21.3% | 0.88% | -4.53% | 6.88% | -1.47%
Mexico |2.71€} | 15.87% | 21.1% | -5.19% | 4.04% | -7.75% | -1.49% |20.9%
A | 38.01% | 42.3% | -4.31% | -0.49% | -0.87% | -2.95%

152 | 21.35% | 21.3% | 0.09% | -1.36% | 1.55% | -0.10%
Netherlands{ 2.7]E} | 19.44% | 21.1% | -1.62% | 1.21% | -2.68% | -0.15% | 37.6%
‘ A | 40.80% | 42.3% | -1.52% | -0.15% | -1.12% | -0.25%




HM2% OECD=Z719| EX|X|&1t 7|Et

WIRIEZH HEHHY 7IH=2A -

=x|&1 = AR

- ;;:z; WD | C-AB gﬂa B4 ;EE*,;J’;L) GDPC|

7 REAR | - saping) 1) o

(2007) B0 1 o | o | O i) | Y sagie
wirl+w2r2 (wi-Wij*bi *(ri-boi)
124 [ 22.11% | 21.3% | 0.85% | -031% | 1.18% | -0.02%

New Zesland| 2,718+ | 22.11% | 21.1% | 1.05% | 0.27% | 0.77% | 0.01% |20.3%
A | 4423% | 423% | 1.91% | -0.03% | 1.95% | -0.01%
124 | 26.44% | 213% | 5.18% | 1.43% | 3.51% | 0.24%

Noway |2.71EF|27.28% | 21.1% | 6.21% | -1.27% | 7.97% | -0.48% | 11.7%
A | 53.71% | 423% | 11.39% | 0.15% | 11.48% | -0.25%
124 [ 2021% | 213% | -1.05% | -0.22% | -0.84% | 0.01%

Poland | 2.7]E} | 18.89% | 21.1% | 2.17% | 0.19% | -2.34% | -0.02% | 42.6%
A | 39.11% | 42.3% | -3.22% | -0.02% | -3.18% | -0.01%

1.24) | 15.76% | 213% | -5.50% | 1.82% | -6.75% | -0.58%
Portugal | 2,716} | 15.89% | 21.1% | -5.17% | -1.63% | -3.84% | 0.30% | 66.6%
A | 31.65% | 423% |-10.67%] 0.20% |-10.59%] -0.28%

124 | 21.33% | 21.3% | 0.07% | -0.76% | 0.86% | -0.03%

Slovak Rep| 2,71} | 20.12% | 21.1% | -0.94% | 0.67% | -1.57% | -0.05% | 28.1%
S | 41.45% | 423% | -0.87% | -0.08% | -0.71% | -0.08%

124 [ 22.09% | 213% | 0.83% | 0.17% | 0.65% | 0.01%
Slovenia 2,718} | 21.46% | 21.1% | 0.40% | -0.15% | 0.55% | 0.00% |23.2%
A | 43.55% | 423% | 1.23% | 0.02% | 121% | 0.00%

1.2 | 23.16% | 213% | 1.90% | 3.45% | -1.34% | -0.22%

Spain | 2716} | 23.65% | 21.1% | 2.59% | -3.08% | 6.64% | -0.97% | 30.0%
A | 46.81% | 423% | 4.49% | 0.37% | 5.30% | -1.19%

124 [ 22.68% | 213% | 1.42% | 2.78% | -1.20% | -0.16%

Sweden [2.7]6F| 23.24% | 21.1% | 2.18% | -2.48% | 5.28% | -0.62% | 36.4%
A | 45.93% | 423% | 3.61% | 0.30% | 4.08% | -0.78%

122 2055% | 21.3% | -0.71% | 4.45% | 4.27% | -0.89%
Switzerland| 2. 76} | 22.29% | 21.1% | 1.23% | -3.97% | 6.41% | -1.21% | 23.2%
A | 42.85% | 423% | 0.52% | 0.48% | 2.14% | -2.10%

124 [ 19.67% | 213% | -1.59% | -0.71% | -0.91% | 0.03%

UK |2.7181] 19.09% | 21.1% | -1.97% | 0.63% | -2.53% | -0.08% | 42.7%
A | 38.76% | 42.3% | -3.56% | -0.08% | -3.44% | -0.05%

1.2 | 18.54% | 213% | 2.72% | -1.39% | -1.42% | 0.09%

US  [278H| 14.41% | 21.1% | -6.65% | 1.24% | -7.45% | -0.44% | 35.7%
A | 32.96% | 423% | -9.36% | -0.15% | -8.87% | -0.34%
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PHE THEES B3 BAsIsith £ A= OECD statol|4] A
Zole Z7IAEEEA] SOCX 2 tax H29] HlolgE &gt &
Aol Aee  gle 7Y 2] AR 20079 VIECE wyry,
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alrdani= R Mu[AY 39

(A Jidbdant=] [RIZIng [RIZIng
Australia 50% 12% 75% 21%
Austria 48% 14% 67% 27%
Belgium 41% 15% 74% 24%
Canada 51% 9% 76% 22%
Chile 39% 28% 64% 24%
Czech 48% 16% 56% 40%
Denmark 50% 9% 74% 24%
Estonia 49% 9% 60% 35%
Finland 47% 13% 70% 26%
France 42% 9% 77% 21%
Germany 46% 12% 68% 30%
Greece 40% 36% 66% 22%
Hungary 39% 12% 62% 33%
Iceland 57% 14% 73% 21%
Ireland 48% 17% 67% 28%
Israel 37% 13% 77% 22%
Italy 39% 26% 65% 30%
Japan 50% 13% 68% 28%
Korea 48% 32% 67% 26%
Luxembourg 70% 6% 76% 22%
Mexico 40% 34% 61% 26%
Netherlands 52% 13% 79% 19%
NewZealand 51% 17% 71% 22%
Norway 52% 8% 76% 21%
Poland 40% 23% 55% 31%
Portugal 48% 24% 58% 31%
Slovak 44% 13% 56% 39%
Slovenia 49% 16% 55% 35%
Spain 45% 18% 66% 29%
Sweden 50% 11% 76% 22%
Switzerland 59% 12% 73% 24%
Turkey 30% 40% 50% 27%
UK 48% 13% 76% 23%
Us 48% 7% 79% 20%
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wirl wary | WBERH | BREERY | (CRTS/ (DMEIABA E32E
‘ /GDP) 2IZt0g) Eadu) 22tng) | RIZInE)
Australia
é:: 111;31 Australia
Canada . Canada .
Czech Australia Czech Australia .
Estonia Czech Denmark Czech Australia
Finland Denmark Estonia Denmark | 6:Denmark Australia
France Estonia Finland Estonia 8:Finland De K
Hun Finland Iceland Finland Iceland Teeland
Iceliifiy Iceland Ireland Iceland Ireland Luxembour
ol Treland Luxembourg | Luxembourg | Luxembourg | Luxembourg NewZealan(%
Ital NewZealand | Netherlands | NewZealand | NewZealand Norwa
Mex 1}:; o Norway |NewZealand| Norway Norway Swe der}:
Netherlands Slovenia Norway Slovenia Spain Switzerland
NewZealand Spain Slovak Spain Sweden
Poland Sweden Slovenia Sweden | Switzerland
Slovak Switzerland Spain Switzerland
Slovenia Syveden
Switzerland Switzerland
UK i
Austria Acliset:l?
Canada Austria Austria Estonia
France Austria Canada Belgium Finland
Denmark Germany France France Canada Ge
Luxembourg| Hungary Germany Germany France Hunea Y
722 | Norway Ireland Hungary Ireland Germany Irelfnfiy
Spain Mexico Israel Netherlands Israel Ttal
Sweden | Netherlands UK Slovak Netherlands Polar}; d
Poland us UK UK Slovak
Slovak US US Slovenia
UK Spain
Czech Belgium
Belgium Estonia Canada
. . Hungary Hungary France
I3 G;:rmany Belgium Belgium Israel Italy Israel
& apan Italy Italy
Portugal Japan Japan Ttaly Korea Japan
Japan Mexico | Netherlands
Poland Poland UK
Slovak UsS
Greece Greece Greece Greece Slovenia Greece
I Israel Korea
14 srael Korea Mexico Korea Greece Korea
i : :
Korea Mexico Japan Mexico
Us Portugal Poland Portugal Portugal Portugal
US Portugal
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A A B C D ) E F
2 [wirt o PR | BAZER | (CRZITRIE | DMHIABA | (E3UBA
/GOP) | i) | ol fiztag) | oiziag)
Australia 1 1 1 1 1 1
Austria 1 2 2 2 2 2
Belgium 1 3 3 3 2 3
Canada 1 2 1 2 2 3
Czech 1 1 1 1 3 2
Denmark 2 1 1 1 1 1
Estonia 1 1 1 1 3 2
Finland 1 1 1 1 1 2
France 1 2 2 2 2 3
Germany 3 2 2 2 2 2
Greece 4 4 4 4 4 4
Hungary 1 2 2 3 3 2
Iceland 1 1 1 1 1 1
Ireland 1 2 1 2 1 2
Israel 4 4 2 3 2 3
ltaly 1 3 3 3 3 2
Japan 3 3 3 3 4 3
Korea 4 4 4 4 3 4
Luxembourg 2 1 1 1 1 1
Mexico 1 2 4 4 3 4
Netherlands 1 2 1 2 2 3
NewZealand 1 1 1 1 1 1
Norway 2 1 1 1 1 1
Poland 1 2 4 3 3 2
Portugal 3 4 4 4 4 4
Slovak 1 2 1 2 3 2
Slovenia 1 1 1 1 3 2
Spain 2 1 1 1 1 2
Sweden 2 1 1 1 1 1
Switzerland 1 1 1 1 1 1
UK 1 2 2 2 2 3
usS 4 4 2 2 2 3
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= 7} 2000 | 2007 | 2000 | 2007 | 2000 | 2007 | 2000 | 2007
Australia 1 1 1 1 1 1 1 1
Austria 1 1 2 1 1 2 1 2
Belgium 2 1 3 1 2 2 2 3
Canada 1 1 1 1 1 2 1 2
Czech 1 1 1 1 1 1 1 1
Denmark 2 2 3 2 2 1 3 1
Estonia 1 1 1 1 1 1 1 1
Finland 2 1 3 1 2 1 3 1
France 1 1 1 1 1 2 1 2
Germany 1 3 2 3 1 2 1 2
Greece 3 3 4 4 3 3 4 4
Hungary 1 1 1 1 1 2 1 2
Iceland 1 1 1 1 1 1 1 1
Ireland 2 1 3 1 2 2 3 2
Israel 3 3 4 4 3 3 4 4
ltaly 2 1 3 1 2 2 2 3
Japan 3 3 4 3 3 2 4 3
Korea 1 3 2 4 1 3 1 4
Luxembourg 2 2 3 2 2 1 3 1
Mexico 1 1 2 2
Netherlands 2 1 3 1 2 2 3 2
NewZealand 1 1 1 1 1 1 1 1
Norway 2 2 3 2 2 1 3 1
Poland 1 1 2 1 1 2 1 2
Portugal 1 3 2 3 1 3 1 4
Slovak 3 1 4 1 3 2 4 2
Slovenia 1 1 2 1 1 1
Spain 1 2 1 2 1 1 1 1
Sweden 2 2 3 2 2 1 3 1
Switzerland 1 1 1 1 1 1 1 1
UK 2 1 3 1 2 2 3 2
us 1 3 1 4 1 3 1 4
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Zznt A 2000

Dendrogram using Ward Method

[ =
Label
Finland
Ireland
Luxemboura
Horwa
Cenmark
Sweden
Eelaium
Ttalw
Hether |lands
LIkZ
Foland
Slovenia
Austria
Korea
Fortugal
Germany
HewZealand
Spain
Australia
Czech
Switzerland
France
Estonia
Hungarw
Canada
lceland
s
Greece
Jdapan
Israel
Slovak
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Hum

ZEE

Fescaled Distance Cluster Combine
5 10 15 20
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ZAn A 2007

Dendrogram using Ward Method
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Dendrogram using Ward Method

C a5 E
Label Hum
Australia 1
Czech 5
Estonia 7
France 9
Spain p={=}
Austria 2
HewZealand 21
Switzerland =28
Canada 4a
lceland 13
= 30
Hungar:. 12
Germany 10
Poland 23
Portugal =24
Korea 18
Eelgium 3
ITtalw 16
Luxembourg 19
Horwaw =22
Denmark =]
Sweden =7
Hether lands z0
Finland =]
Ireland 14
(H] =29
Greece 11
Japan 17
Israel 15
Slovalk =25

(23 3-30] THEM

Fescaled Distance Cluster Combine

Dendrogram using Ward Method
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(02 3-31] TEEM Ao C 2000

Dendrogram using Ward Method

Rescaled Distance Cluster Combine

CASE a =] 10 15 20 25
Label MHum -
Iceland 13
Slovenia 27
Czech =)
HewZealand 22
Finland =}
Switzerland 30
Australia 1
Estonia 7
Spain 25
Sweden =29
Denmark =1
Luxembourg 19
Morwaw 23
Korea 15
us = =3
Fortuaal 25
Greece 11
Israel 15
Canada 4 —
Ireland 14 —
Metherlands 21
Slowvak 25 —
Mexico 20 —
Foland 24 —
LIk 3 —
Austria = —
France =] —
Hungarw 12 —
Germanw 10 —

(03 3-32] TEEM ZAnl C @ 2007

Dendrogram using Ward Method

Fescaled Distance Cluster Combine

C A& SE o 5 10 15 20 =)
Label Mum
Czech =1 —
MNewZealand 22 —
Slovenia 27 —
lceland 13 —
Spain 28 —
Finland =] —
Sweden 29 —
Switzerland 30 —
Australia 1 —
Estonia 7 —
Metherlands 21 —
Slovak 26 —
Ireland 14 —
Canada 4 —
Denmark =1
Luxenbourg 19 3—
Morway 23
Korea 18
Mexico 20
Poland 24
Greece 11
Portugal 25
Austria 2
LIk 31
France 9
Hungarw 12
Germany 1o
Israel 156
us 32
Belgium =
lraly 16 I'i
Japan 17
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Dendroaram usina Ward Method
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Dendrogram using Ward Method

CASE
Label Mum
Canada 4
us 30
Metherlands 20
France =1
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Sweden 27
LK 29
Finland =1
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Australia 1
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Dendrogram using Ward Method
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Dendrogram using Ward Method
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7R, ARRA Sl A vYehlle Fad AR Ba 9l
o olF FAle] B A Bt vhy A= R A EC 9%
& F7] wEel 5= A Tefjelltt ARE AEe] BAE 2
AMalet] 23] @A 11(7&94% 9] 2012), IehAREs} AALR 23
d AR A9 FA B4 9wl g AAIE o A8
e g glenw RS TEHsR AAela dEEe €
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OECD =7F=¢] AF-Fale] gk AzdAE detslr] 9@ GDP
] LTS TEETE Aok ARAlE R AT 18a =
S0 AEES SR 283 dduoly 245 AAlsIsink

OECD=7Ie] APzl 24 aQ1ls vefslr] f1al OECDS| SOCX
ZF52} Revenue Statistics, ~12]3L AJAL282] WDI A&E &-83sle] £

SIStk wsAAMdS Labour productivity growth in the total
economy(OECD.stat)= 28331t
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ZZ : GDP CHH| ME=A| 24 1 od 2 2% 3

B Coef, S. E. Coef, S. E. Coef, S. E.
GDPLjH| ZXZ | te.gdp | 1.3687*** |0.1508
GDPCHH|Z2A13|X|1Z | soc_gdp 0.5965* 0.3060 | 0.8977*** | 0.3243
GDPLiH[P|EFXIZ | etc_gdp 1.3929%+* | 0.1958
GDPCHH| =AM | trgdp | -0.6542*** [0.2198| 0.2424 0.2071 | -0.1587 0.2298
In(@17) Inpop | -0.5217*** |0.0860| -0.5062*** | 0.0760 |-0.4914*** | 0.1048
B5M|0|A QIFH|E | r popB5 | 7.8619** [0.3116| 6.9892*** | 0.3536 | 8.4496*** | 0.3699
AN r_unempl| 1.8532%%*0.2235| 2.4445***|0.2014 | 1.8061*** | 0.2308
T SMAMS labor_p | -0.5246** |0.2608| -0.3927* 0.2331 | -0.3343 0.2743
GDP &7l gdp_r | 1.0762** 10.2062| 0.8790*** | 0.2221 | 1.2517** | 0.2320
Ak cons | 3.9114** 10.8207| 4.0181*** | 0.7115 | 3.4415*** | 1.0088

T osig. ¥ < 0.1, ¥* < 0.05, *** < 0.01
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0y 4 2% 5 oy 6
B0 Coef, S. E Coef, S, E Coef, S. E
GDPLHH|
o 1Al soc_gdp | 1.0642*** |0.3468 0.898*** | 0.331 1.0219*** | 0.3458
SBAEXE

GDPCHH| 7|EFKIZ | etc gdp | 0.8344*+ [0.2080| 1.469*** | 0.198 | 0.8572*** | 0.2080

GDPCHH| =M | trgdp | 0.2456 0.2784| -0.079 0.230 | 0.3745 0.2785

In(@17) Inpop | -1.0532*** |0.1369| -0.275** | 0.134 |-0.5935%** | 0.1878
B5M|0[AF QITIH|E | r_popB5 | 8.8892+** |0.5425|  9.896*** | 0.525 |10.2711%*** | 0.6618
Aol runempl | 2.1120%* [0.2311] 1.653* | 0.251 | 2.2300%* | 0.2674
ALY labor p | -0.4202  [0.2738| -0.329 0.271 |-0.3962 0.2702
GDP Z7i8 gdpr | 1.4473%(0.2484| 1.170*** | 0230 | 1.2951%* | 0.2490
QIZtne CijH|

Hokok
RAEARHIE 0.941 0.296 | 0.4344 0.3671

2ZtDE Ch|

MHIAZAR} HIE -0.526** | 0.229 |-0.9057*** | 0.2865

GDPLHH| 429 trade d | -0.1570%+ |0.0512 20.1131** | 0.0548

Al cons | 8.6901*** 1.2959| 1.297 1.233 | 4.5468*** | 1.7266

T osigs ¥ < 0.1, ¥* < 0.05, *** < 0.01

TAATNE AEY, 29 19 75 GDP oH] FHFFA|, = =71
A &2 GDPUM] FAZ0] S7F w, 654 od Q1] HlFo| &
old |, Aggo] Eold ul, GDPE/}Eo] Hold uf EAHCR fo
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ofu)gh oA F7HEA Hlgo] Hshe ZoR Uehith =Y
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AT 9 $ES dolde S AHAlE Rew sl

71E ATES AMEN, TRTe] Aees ke A4S 5%
w7kl vl BAleES Sefehet] WA
AelX Fashd, sueFor I7Ee] A%
E3F Aloloh 249, 2009). AT et =
7Bl A71H o2 AEFsdAl ol 3ol Bl glom #A
o] 7Bl o] ARl tigk =oe A9 olFe]

D} TR AgATHES AT BT AT nl=e] HofE]

283k Smyth & Hsing(1995)%} A d7d-Ee] 27t == =7k
’[‘H]E—‘ T 2399(2009) TS0l AUtk FA] AF Smyth &
Hsing(1995)9] #AWH-S 283l0] OECD = F A=A 1770
Z71e] AAZHH|olE)(1998~2008)8 28, IARAS F3lod =7
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gje] FAVE lvkar B itk & 7R YAl A
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Bo| 1Hagthe AL 7o gtk

ol\

vl



R4S TS THYRES] -

(23 4-1] 147t ZrldEERel 2

ZHEEE

0 D/ GOPHy| =71

A 249 9(2009), 19p 18 112 91§
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E7} GDP 7|22 30009 €] w|¥]l OECD 39 o] %7}
et A e stk

= AelMe AdolTelr A8d W¥HEE Wet OECD=7F=<
ARl ee gotaat gtk ARANR1E OECD. Statol|A A&

Skl A TTEH-FAN(Central Government Debt)= 28315tk

AYEA ] i 2P Smyth & Hsing(1995) EATHS 2
STt AR A5 HE SEUSE GDP = GDP S7t
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Al T GBS ST FERGE oflsh 2k

M Y, =8, + BD + BQDt2 + B;L; + B4K,

ay, -

(2) d—Dt— B1 + 2BQDt =0
. )

3 D =- 3

2B,

2otk 2B 2P dolHe X FHlo] F dFE WK &
omA, el dolelel] thigh o] ARkAQl 3|7 e] o} IdE
Ae &83llof 2 7%, Hausman A% Bl <&l A57Hde] 71243
7gHlo] LA

=, 3R exRte] ISHAIE AN AR xRk W
TR ARG 2t Alo]xof| w} WSkl oret eaRke R FHAdE o
Aok B AZEe] 9xRRle ghEWaTt ofd slelH R ek
WS et AWE o2 OECD AHge] 75 T2 24 1R
oh7] wiitel 1FEAE A8ske Ao| A8l HIAT ol OECD
16715 #4¢] 7% Hausman Test®] AF7MdS Aglsle] 13 &a)
RYH} ERY 20| o AEe A= YERIAIRF Hausman Test
© 18I 2Yo] AREIrhs Zlo] ofd 1A EY Ry FER}
g = o dxFEEoleke gvlelnR nERRES 28Itk

S5 a7 wAS AME A9 ANTAL GDP 271l nlAE Gl



EARCR feolnlel el eht B BAep e Beek ek
W, grigaleh B6e AN dgoR BAR A9l nHE
B3] B A3 Ao Ushdrk 29avks ollEsh

R

DMETIY | OECD 32 162 | ol 2} so w2
E Coef S.E Coef S E Coef S E
=2 AR : .E. . | SE : .E.
HES)/GDP 0.0659** | 0.0275 | 0.1349+** | 0.0433 | 0.1418*** | 0.0535
(RESAYGDP) |- 0.0605 | 0.0289 | -0.1514*** |0.0476 |-0.1097* | 0.0533
2125012 0.1787++%0.0369 | 0.2903**[0.0952| 0.1426 | 0.1182
ETERESMZEILE | 0.1852++ 0.0110 | 0.1681**|0.0244 | 0.2134** | 0.0318
Ay 0.0017 |0.0058 |-0.0074 |0.0083 |-0.0219* | 0.0123
R? 0.5721 0.5490 0.6580
F Test F(14, 382) = 1.71% " (2" 916?3) - F(537 ;ffz -
Hausman Test | chi2(4) =0.3431 | chi2(4) = 9.55% | chi2(4) =15.20%=
HEERH|S 54.4% 44.6% 64.6%

1 sig. ¥ < 0.1, ¥* < 0.05, *** < 0.01
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S Fgshe 27149 GDP 57kl E3HY] vl FAE st
= S ¢ AAVEE S Alldle dRRiRR g WA
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AR Al ghol BePgsla BA1A feldo] "ol i EAele A
AleHA] eskeh 9k E(Pooled) OLSS] ZA-¢%= AlF fro] 2Rl

ol ol feliE gl Zlo® Ueht 2 Azdpe Alslel
gtk a2 Slel gk F 24 Ang Auud agis 3ol
pooled EFIFAR} AT el BoiFm gk PAATE An
W, 2 19 A% ARRAE 3 B0 9FS viAE Ao
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(Z 4-4) CDPL{d| EFFxHet MSHIS J2|n SSARIXIS2e| Mzt

ey | W | 9%

A | ga1 | sa2 | a3 | a4 | was | qaEs

02

ST 0.033 0.012 | 0.738 0.464* 0.436**+| 0.323* | 0.368

AR TN 0.117*+| 0.166** | 0.241**| 0.098 0.451**| 0.776***| -0.562***

AR|ER|04Z| 0.327++| 0.452*+ 0.006 | -0.217* | 0.305**|-0.383***| 0.794**

THAEA| -0.012 0.569+**+ 0.104 0.486** 0.197** | 0.200 0.282+

J|EFEA [ -0.009 | -0.407*+ -0.152* | 0.253** 0.304**| 0.721**|-0.616***

IOIREE | 0.292%+] 0.519* 0.675**| 0.607** 0.581***| 0.496***| 0.615*

ZINBIXIS | 03217 0.470% 0.245%| 0.561* 0.429+*| 0.862%+| 0.922%*

Fosig. * < 0.1, ** < 0.05, *** < 0.01

TS SR BAE B AAens SEARIAE

(& 4-5) GDPCH| SSAR|RIS2 EFF4 J2|1 AlSH|STe dke

SSAERIE | A '?r

ogk

1| |82 | S8 | |84 | R85 | |86

A 0.321***| 0.470** | 0.245***| 0.561*** | 0.429**| 0.862***| 0.922*=

AETA| 0.398*+| 0.340** | 0.106 | 0.176* | 0.749*+ 0.232 0.548%**

AT 0.592#*| 0.602*+* | 0.067 |-0.251*** |-0.062 0.271* | -0.748*

A2|2&7|04=| 0.548**+| 0.050 0.253**| 0.299** | 0.894***| -0.754**+| 0.974***

THAEA| -0.289*+| 0.279** | 0.140 | 0.289** | 0.516***| 0.640***| 0.186

7 ER=A| 0.257**| -0.246*** | 0.361***| 0.521*** | 0.331**| 0.275* | -0.805**

2oEekE | 0.890%+| 0.727+* | 0.454*=| 0.690** | 0.851***| -0.134 | 0.801*

Fosig. ¥ < 0.1, *¥* < 0.05, *** < 0.01

SEAIE TINAESAS HAASAR AL A7 TS 1
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HRALSAE S7FERS REAE Hashke As € 5 vk a9

=
3 SEANNAERSe] SFES A dadithe A

= slol
g % gtk

(E 46) GDPCfH| HESAIe M MSzie] Maiap

geed | ®M | s® | s¥ | sE | s | |6

SSAER|E 0321 0.470**| 0.245** | 0.561*= | 0.429*= | 0.922**

o

HOIASH | 0053 | 0070 | 0657 | 0645 | 03220 | 0428+
HOIASH | -0.089% | -0495%| 0310%* | -0.600** | 0392+ | 0288
S| HXD 042
AERIZROICNE: | 100 | 0020 | 0314 | -0497*+ | 0569 | 0.866
k=0

5 HAD |0
A|.2|E°7,l01'=" 0.235**  (0.293 0.234#= 0.174* -0.060 0.768**

1EF

olulAH| A 0.150**| 0.431*+ 0.168* | 0.191* | 0.486** | -0.502*
EYAHIN | -0.183*+| -0.425** 0.065 0.023 | -0.073 0,714
Fosigs ¥ < 0.1, ** < 0.05, *** < 0.01

(& 4-7) GDPCHH| SSALZIXIZZ MF MFze| daa

SSAERE| A el Fal2 R e el
PSPV 0.321%+|  0.470** 0245 | 0.561* | 0.429% | 0.922%
THOIAEN| 0.495*+| -0.024 0.148* 0.334% | 0.717** | 0.579**

BHOIAEA| -0.177++  0.175* | -0.235*+ | -0.384** | 0.668** | 0.479**

Al2| =8| 0f=:

TRt 0.228*+ -0.149 -0.224*+ | -0.266** | -0.161* 0.992#**

5 HAD |0
A|-9_|E°7;lo1=,. 0.666**|  0.041 0.462** 0.513== | 0.741** 0.943#*

sF

QUHEAH|A| 0.745+*  0.847*| 0.158* 0.066 0.461* | -0.687**

EHAH[A| 0.030 0.159+ 0.155+ -0.403*= | -0.728*= | -0.904*

s sig. * < 0.1, ** < 0.05, *** < 0,01

N
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