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O Expost resilience case study might be very valuable with
respect to financial market associated with
macro-prudential policy

© Comparing recovery speed across country might be always

valuable and interesting.
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O Structural policy environment is in interaction with other

channel, tends to affect ex-post resilience.

4. 7 MY A=
(Quantification of Structural Reform) - KDI HE ¥ tj-§-

< OECD AR 2 g >

0 71% aFAAE F2AY 9392 FFsatr] A 42
e 2ASS GEAFAMA(IS MFP)SL 4, 188 5
s) GDPol V]X& 3 ENE ZH .

o o AAE A& A5 Aol FHH] YL B ol E
We AAF A%, OECD ol9)¢] w7ke] ¥ FF shef

371 918 QEelEs} Bag
= $P4Q) 71ERY A7) wad, Ao w9 F
SRR A, wETz, A9AA v b 24 gekd

T Aee HAFE

O (71&AAl) GDPol| ®XE 93 EX HAo] FF
TRRAEFE N H] T2, MFP, ZAZF37Hs, A4 &)l 73
dFeo] FHXE T3l A3

O (BAR) N&AAE 74 AAZAALES o8 5) 443
Q3 27 ol QolN @EC w, A% B AT} 747
e 45e olg, wad

o 71E AAE A§7Vs F Jizre] A U AN YR
F7h 57k @AEC hE WEE o Edte] JYY YNE ¥



= Human capitla% ZA3 7]1& ¥ o] MFP= F 33 <l
=2 o A 5 A

= Hop ddHQ] MFP el o3 F4 dib= MFP}
Product market regulation?} 7}3} negative correlation©]
Aes HoF

= Real private business investment and ICT investments
= 53] A4AHAA A UolA product market
regulation®] A Zol wj-$ ¥7H3

= o9 OECD ZAtel] wh=w Ao o3 FEF2(F, a
number of labour market policies (primarily for the
unemployment benefit system, active labour market
policies and the tax wedge)”7} prime-age men, better
educated ones H.U}+ youth, women, low-skilled7} © =
= AS BHosF.

O GRA<E 71 19 gd) AAE3R &= ARE o|&3AY
El 7B AIHAEE o] &, == V= ARE 53 A3

o Z7F HE ZAE @ W AAIEAR(HL 20d o) 28
g OECD ¢F 207F =7i%t dlojg7} S&3 v NEF7}
AAIZ, 87)¢ T4 - S FHETHAZ, E2E T) T2
A A Eo] Fol Hd A} A&,

oW gr AL TEsY] 98l oleish 2o el HE 5

D OECD AENA 2& 2REAHE A§3hs W2l AnA nEP oz
OECDS} olrjAnlsle] F5#AI 71451 olpAnel % ol §

s @ HF(HE, 53 5)E °l83

Fl

@ AH3A Z= X HE(time-invariant indicator)E ©|&(clH A X
st A 7iuke] A3} AR(FAARS, AASAHAL F)7F AEH.

© AALP 7 2 OECD7} obd 7#ojA A|HARE o] &3t W2
(el w3

@ Z7)ERE Fi 7]E OECDA R oW AmA L L3e H4oz
FEAZTA S AR/ BHARTT .

[ (Rt A Ad -’I‘-7P) NEAE, AAzAd 2 534 33

5 30 Adagel £33 HFES o) 8so =4I

= .

@O 7)1¥ A% (Legal infrastructure polices and institutions): *
o ZIdAew dod A Wi, A%Fad, Ad o] T

o
i, o
Y
>
2

Ao dEFE 71E F U= BA. %“/\V‘Ffﬂ]g} AR/ BAAR 7}
s,

@ g 538 A (Polices specific to channels): 53-8 A 53|
ZhEete Ad. FA(RIALEA), R&DAYINEHR, AAEE), =&
Aol SAAS(14, Hd, =dF)ol sidH.

L Rt #7128 B3NS d8d 4283 7ed 28) FAE

A4S 538 AJAER] e M4 (time-invariant indicator)7} ©HE &

AT e A=A HA

o AW WETh A AY, A V5 T F7 gastn
WA BE WE Foh AR A5 DAY G W
S} 3548,



74 o8, FAF A ol T} wPET
A= ARSI the WS ol8slel 33 (<E-1> F)

— RO =
Productivity Physical capital Labour market Common
(MFP) ysica.cap! outcomes sample
Sample ype All DECD rae bgrfe:is A48 age x genzgf L% s ] To:jg:;lﬁ;mr:;;srnd
o i i3 donns 4
nvestment . o vestment® TVESHIERE | ok dounst9 DK market outcomes */
|Countries 34 £} | 19 15 23 23 23
Years 1980-2013 1975-2013 1980-2013  1980-2013 1985-2011 1988-2009 1985-2011

Notes:
1. Excludes CHL, MEX, TUR from the 34 OECD countries.

2. Same as 1 but further exciudes AUT, ESP, EST, HUN, IRL, ISR, ITA, LUX, POL, PRT, SVK, SVN.
3. Same as 2 but further excludes CZE, GRC, ISL, NOR.
4. Same as 1 but further excludes CHE, EST, IRL, ISL, ISR, JPN, LUX, SVN.

The samples reflect the joint availability of the outcome and the bassline set of explanatory variables. All sampies are unbalanced
panels since some data for countries becomes available fater than the indicated years. Depending on the esiimation method, the year
coverage can be reduced if leads and lags of varables are used.
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O I basically agree to the conclusion of preceding literature
saying the estimation of policy effect may vary
significantly according to data/respective national status,
model structure and econometric model, but sustaining
efforts must be needed to explain the impacts of structural
reform through the DSGE model of late.
= Recently, more and more analyses are inclined to account
the effects of recent policies through the DSGE model.
= Unlike general regression analysis, the DSGE model is useful
to account for inter-economic agents corelation and policy
mechanism.

= The DSGE model typically serves to explain the effect of

short-term policy (monetary and fiscal policy), while key
variables of long-term perspective are analyzed mainly
through Calibrated parameters: limitations of DSGE.

= However, recent studies have actively presented several
methodologies that estimate key variables, in particular
parameters related to long-term variables, through minimum
distance method. It is therefore necessary to explain the
medium-to-long term effects of policy variables by applying
this methodology to main parameters of DSGE model.

= It is important to make continuous attempts to explain the
influence of structural reform in labor and product markets

through consistent update of DSGE model.
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