INHEIGE (C KD RBFRNE

’\

=540z
Bi¥sE WIS IR

—BRF BT

BASA FORB>FINTEANDRETH D, FIEREOATNNEREZRI BDT[EHDEIE A




NHEISEOYIOFRR

« NHWENMNFEHSNTULD
« GFCROFEFESE®. J0OF . URZEIXIRAE

o IEREY(C (. NEISE(IWIATITREEZREL. RATCEEERNDZEDHDC
tb‘%ﬁéﬂfM%
« Barro (1990), Barro and Sala-i-Martin (1992), Futagami and others (1993), Fosu and others (2016)

o NHIGEMNGDP (BFEEEN) VRUFERS. BRIRE(ICS X B3FE(CDUWTCIXER
DRI H D
« IMF (2014), Warner (2014), Abiad et al. (2016), Furceri and Li (2017), Miyamoto et al. (2020)



AT ERZR

« BTt R EDMBERDEENGDPICER D5 E %7 <9 181

(1> )\T ) BAEERER
AY,/AZ,

* Y(IGDPZ. ZIIBAFSZE OISR EDFIEIE

o IFHE/RAIE (X, MIBEROBEMNMEZHE L. BERIZEED
CIPN

BRETORICAR

el



AR DR TERX

E| fRAET

ERLEBER




Hivg> 3w U(Cx I DRRDRIL

I\/Ilyamoto et al.,, (2020)

KES {E¥55% = (GDPLE) KE#%& (GDPLE)
5 4 0.4
3
1.5 7 T e
1 T T 0 <
0 e \\\
0.5 1 T
2 e 04 T
0 3 T T
-0.5 4

-0.8
) HEEhIE, t=0 (I3 v INREUCE. RRF0%ERXHEZRY . TEERNIER.

« M= 3w UkRI757E  Forecast Error Approach (Shock;, = PI;; — PIf; )
» Local Projection Method(C K25t
Yit+h — Yit-1 = “zh + Vgl + .BhShOCki,t + HhXi,t + Ei},lt



NHEINES IV IDHMREI=BEICEASND

Abiad et al. (2016, J.Macro)

Hfect on Qutput Hfect on Private Investment

-6. High Growth
(percent of GDP)




A2 05HI\F RO E

Miyamoto et al. (2020)

1> T SHINF > DR NEH A 2T SHINF D ZADGBEMER
5 1
4 0
3 1
2
= -2
GES 1
0 -3
-1 0 1 2 3 4
Years after the shock
5 20
0 15 ’////
-5 10
-10 5
Debt/GDP
15 T 0
-20 -5
-1 0 1 2 3 4 -1 0 1 2 3 4

) EE(IE, =0 (33 v INREUCE, mfRIIO%NEHEXMZRT . FBERNTR,



HEMIEDEEREDRE

Kuo and Miyamoto (2023), =7 (2023)

RRIRFEHES BERRI5EHE

&

S 3 v OROFBEER 2 3V URDEBFE

) BEIIE, t=0 (33 v IONMREUZE. RIRF0%NEEXEZRT . BEERNTR,



=En{ (IR F =B D

Honda and Miyamoto (2021), Miyamoto and Yoshino (2022)

RAZET IV = E AR E Y

6 6 6
5 5 5 g
4 4 4
3 T 3 3
2 2 2
1 1 //// 1
0 0 ‘(\’ 0
-1 -1 s -1
) 2 T -2
-1 0 1 2 3 4 -1 0 1 2 3 4 -1 0 1 2 3 4
Years after the shock Years after the shock Years after the shock

SE) t=0 (3> a3 v IONREUE. SiRF0%EFEXEZRT ., TERHNER, CTlE. AHIKES v ITERL, BFE CEE +I%8)
SIvIEEZITCND,



DSGEEFTI)LICKDDHT

Yoshino, Kameda, Miyamoto and Lu (2024)

- BB AELEImEZTEAUDSGEETIL
« BRZEMRICETILD/IGA—=FZHITL— b

o« 491 T DIBER DR ZTE
- BREBERINT DT XBBKZE (BAFEE)
« ARSI D —FEHHEED (—+&ED)
« 12 IJSE MBI D (RHHEE)
« ilnESzletEd D3z (WHERAFEE)



Ry B/ %83
S>3V IIDasE

Public investment Output Aggregate consumption
20 : - : 0.4 : P : 0.1 fgregze @ P
10 \ ] 0.2 /_— ] Ob = ]
0 ' ' ' 0 ' ' ' -0.1 ' ' '
0 5 10 15 20 0 5 10 15 20 0 5 10 15 20
0.2 One worker's consumption | One retiree's consumption Investment
“i' ) ) ) ) ) ) U __________ ) e — — — —
0 -2
1 . . . 4 e .
0 5 10 15 20 0 5 10 15 20
Hours of work Real wage Tax
0.1 L \ | 0.2
0.05 0.1¢
.~ .~ .~ 0 . . .
5 10 15 20 0 5 10 15 20
Debt Real interest rate
0.01 - - : - —
0 0.02 / i
-0.01 ¢
-0.02 & . . . 0 . - .
5 10 15 20 0 5 10 15 20
Nominal interest rate Workers' marginal utility of income Marginal cost
T T ") = T T T 3 T T
0.03 | —— ] 02 2
0.02 ] 0
0.017 ] 27 "

| ——¢=0.55 —— ¢=0.85|




AAINERZNDLEER

E02§:05jA}/}|¢

PV(Yil,) = 2057 FAGH ke {5,20)
045=0 Jl¢
- Short-term (k=5) 5 s Long-term (k=20)
P T ! T T ‘ P T \ T T l
| | |
| | | |
| | | |
| | | |
7L z | ” \ l
- | | = | |
| | | |
| | | |
| | | |
| | | |
1.5¢ ; | 1.5 ¢ | :
| | | |
| | | |
| | | |
| | | |
L | | L | |
] /'-///_\” 1 \ |
| | |
| | | |
| | | |
| | | |
0.5} ! | 0.5} 1 :
_______ e - == \ l
"""" ' \ b o o |
b | | = [ e Gl T s s s e
_____________ TR \ e iz !
0 | g i ! e, LT [ 0 ; ; e T ——— P ————— A
0.3 0.4 0.5 0.6 0.7 0.8 0.9 0.3 0.4 0.5 0.6 0.7 0.8 0.9
Labor participant rate ¢ Labor participant rate ¢

’- = = Government consumption ===-== One-time transfer Public investment R&D expenditure




EISCAL
LI Y

O HAD
Eﬁﬁcﬁ%

TXNEL T )‘jJ%

= NN

CRlRdD DMED

MBEBREEHAZE Lo T EsEIL,
FWHGe I v X —FEC £ L S
RV BOR OB 7z 7 W Re bk s B S e E g

BV ID2HD
;ﬁé{%ﬁ}#ﬁ

B A #3275 #7 R AR




,5’-\8i3c2|,4At2)2(1)1I, Davide Furceri, and Petia Topalova. 2016. "The Macroeconomic Effects of Public Investment: Evidence from Advanced Economies.” Journal of Macroeconomics

Barro, Robert J. 1990. "Government Spending in a Simple Model of Endogenous Growth." Journal of Political Economy 98 (5, Part 2): S103-S125.
Barro, Robert J., and Xavier Sala-i-Martin. 1992. "Public Finance in Models of Economic Growth." Review of Economic Studies 59 (4): 645-61.
Chun-Hung Kuo, and Hiroaki Miyamoto. 2023. "Public Investment and Labor Market Flexibility." Economics Bulletin 43 (2): 1122-1132.

Fosu, Augustin Kwasi, Yoseph Yilma Getachew, and Thomas Ziesemer. 2016. "Optimal Public Investment, Growth, and Consumption: Evidence from African Countries."
Macroeconomic Dynamics 20 (8): 1957-86.

Furceri, Davide, and Bin Grace Li. 2017. "The Macroeconomic (and Distributional) Effects of Public Investment in Developing Economies." IMF Working Paper 17/217,
International Monetary Fund, Washington, DC.

gggagzasmi, Koichi, Yuichi Morita, and Akihisa Shibata. 1993. "Dynamic Analysis of an Endogenous Growth Model with Public Capital." Scandinavian Journal of Economics 95 (4):

Honda, Jiro, and Hiroaki Miyamoto. 2021. "How Does Population Aging Affect the Effectiveness of Fiscal Stimulus Over the Business Cycle?" Journal of Macroeconomics 68:

103288

International Monetary Fund. 2014. Fiscal Monitor: Public Expenditure Reform—Making Difficult Choices. Washington, DC: International Monetary Fund.

Miyamoto, Hiroaki Nemang'a Gueorguiev, John W. Honda, Aiko Baum, and Steve Walker. 2020. "Growth Impact of Public Investment and the Role of Infrastructure
Governance.” In Well Spent: How Strong Infrastructure Governance Can End Waste in Public Investment, edited by Gerard Schwartz, Mariam Fouad, Thomas Hansen, and
George Verdier, 43-68. Washington, DC: International Monetary Fund.

Miyamoto, Hiroaki, and Naoyuki Yoshino. 2022. "A Note on Population Aging and Effectiveness of Fiscal Policy." Macroeconomic Dynamics 26 (6): 1679-1689.

Naoyuki Yoshino, Keigo Kameda, Hiroaki Miyamoto, and Zhenkun Lu. Forthcoming. "Comparison of Various Fiscal Policies in the Face of Different Demographic Stages."
Singapore Economic Review.

Warner, Andrew M. 2014. "Public Investment as an Engine of Growth." IMF Working Paper 14/148. International Monetary Fund, Washington, DC.
EALE [BAOHBBERMNR St - 85 - 1> —FF | BAREFRELMR. 2023678,









