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ZAAA L ek AR o3|rE Yebetal FdEE B 338 EY IXolojA 1o w3

A AN T Eo] FRAA Ate] FAHLAT IS v|F  Jvh 2EsHr] o THAI 7]

A T AAFNAES ARG W ds) dFsta I8g dFS ALl AAAHJ] oA}

AR ¥yt a8y g7t 54 A g Ricardian equivalence proposition)s 4 Q@3 =

Aoluf, AABAM F4 A7]dd I B2 ASATFARSAA B, AA 87t #Fst= AA

AR g o =dEdd net @5kd 4 oD

8% 2dE 7hed 71EE A vlud 3haEo 2 A F dtues AR g 4=
Els = i

[¢)
: 54 e ARAAE JHA 719 59 AAFA
Azrkell met 7 A e oY AHow vE F USS
gt ZE%UE tﬂOlEﬂ B4e T3l AHe adE dSFHo= T%ohJP st
of H
A

(o3
R )
202 b

R
ot
2

=X, 9g mzgd O G7]E o= AR
AP E|ojol 3th= Holth B =52 nulZ o] X oA 7]ostarat s}

A FHZ 109 Abe] AAA A LR EFAXA I AANABARNEE Atole AAE EAse AT
Eo] ¢ &HsHAl o]FA sith o] 2007-09 22 F8971¢F 2010-11 FEESVIE AXE
A A A B0l AAIH Asrt Ha doke Ql4e] dE HAHUZr AR AE 2
olgitt. ol & Eol, mlFo F/RAAELELYYIFOMOE 2009 12€ 3 oolA “(.) AZRAA
A, ZAAA, AR B BEFAA 7FEL FUF FAE WA st ATk & A
TFHE %i%}?lE ok (FOMC, 2009).2 o213k EA1¢]24] 9ol Baker et al. (2016)& 2= 7]Afel
2ol s B T@ojE9 wF NESTE uEgoE AAAI Y Y-S S5 S AN
olFA WEAZ AAAHABZIENAY AFe g AT SN SEFH Jbd m FAd "
E7INE 48 53 AA, BY 5 B JEngEE J83 ESHAH 5= 34 I
At

B =12 Baker et al. (2016)9] 2 71AF AEZ|HE B4 i) wil A AR YRR

1) ol & £, Auerbach and Gorodnichenko (2012)= vl= HAE A5 & A&t HAHPAHA A A

WAl AA dElol met AASFrr A ded 7 AS5S BAEn R, & A7) St w=
AV A5 E &&3 Owyang et al. (2013)2] ﬁ:r‘oﬂ/‘it, Hucrel A= AAZEIT AR ST
A7) FEFE A, w5 A o dHglel G 1Rt ZAA Jstdoh o9 AntdE AT
A+, FEVS EE AF3] #SFAY SASH] & vUaE 1Y RolA EE Aol & AA
ARG gaeo v F FFE vF F Ud5S GAIgTh

2) A<+ Aol E https://www.federalreserve.gov/monetarypolicy/fomcminutes20091216.htmel] Al Al & 2009
129 15-16¥ # 3] o] & 7}2d Participants’ Views on Current Conditions and the Economic Outlook 44
o dF HMA S Fxsie. dE2 o534 2o “(.) uncertainties about health-care, tax, and
environmental policies were adding to businesses’ reluctance to commit to higher capital spending.”

I dE =0, AL o]2F 2018)2 U] AARZA EGdgo] A2y AFe e T HA=
S 11‘740/\4] 2016) AAAMEFGAAo] mIFEFad s " XE= 93-S, Gulen and Ion
(2016)2 7199 EAAA 3 H3FS, Caggiano et al. (2018)S AP EFHS #AA 5& Ay Er}
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FA4 AFE AEst] AFAR e Aol AL, &H, BA 8 AR Sl A= FF
A

\=]
=
o AR @) ol ARA
=

S Eeg AN FAH ALee AT Aol oA
2y FRE0l Atk B Sol, U7 oF el AFH oY APAUHPPLEo|
A o)3E FoetA Tam AdHE AHE AYE F0 G vTe] dgzuled ool

Hy 7= 9371 BAE
7] AR ZAES
(Bernanke, 2012).9

olA Y AAAA BIFAHAo] zZte HAF EAHEC] HAYJJAE AlololA FHEFHI 1o
2 o ALY AIEC] Yo s Esta HAA AR Bl AEAHA
duigrEe] FFS mA=vbel # AFE a8 BA gth I ke 5o AFE FolEA,
Murray (2014)= AAA Ao e Z2AH 2y o 2 RE o 2xA)F-S, Anzuini et al. (2017)& o]
4 (heteroskedasticity) =8 -& 583t AAAA EGAHAA S FH3L T8 AAHFE A

= -3
HEAog BIEAAS A3 o|AS MEIA7] 3 ¥ (Vector Autoregression; ©]dF VAR) <F
HESo of| ks A=A A4HRi FAAAA B AAe] Ao}

Hla gt ol 7|E ATES ARAEAY EFAA FA4d O Uge] e AFdne Hl
A 2 717F JATke Ty vtz O ZAake) A AEo] 235 divt d a2 o kst
HoolE ZF ATl adtdE A AFet AFEHRFE A HHA FaAE VE AT
Folls =8 Y025 A2 oA 2 bg& d7 234 3o 53 rlustsds ool 27
ot B AFe A2 B4 AFE aksAY A5 4l Baker et al (2016)7F &
Asta Wi fulolEst= FH e aed 244 T AR BFLAHS AHedH AR
Z A, A 4y wotsdAa &FE AFE B4 AgdeEx 2 AT dFEY,
Azt @ o] Fo|] g ATFE—UYoE NEo| YA F ATEL EFst—o TAF FHHH
S8 Hlu Jhsstths HoluhD

ol AFe YA Vo=, ABAA L WEFH AABH ol »E AAAGAANA BxEH
o

4 vz NFFH F3G Alojo] X Ed =AH FTe Aom HA Aol HPA wtA A ot
A" American Recovery and Reinvestment Act of 2009 < &< & Ut}

5 wHE Alo] E  https://www.federalreserve.gov/newsevents/testimony/bernanke20120717a.htmol] AA®H A
 F (A gALS w) ol ZRE A WHA EES F=x3dtEk: “The most effective way that the
Congress could help to support the economy right now would be to work to address the nation’s fiscal
challenges in a way that takes into account both the need for long-run sustainability and the fragility of
the recovery. Doing so earlier rather than later would help reduce uncertainty and boost household and
business confidence.”

6) T3t B e S T YT BT A= ARFAAY EGLA o i ATl vl
R GIstA ol oA ok A8 HZ ATE Husted et al. (2019)= Baker et al. (2016)3%} #&
el BAYHos By BHAYS Y5y 0 BHAY A5 AAN PAE gL

=433 9
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14d A 4= (economic policy uncertainty index; ©]
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Hko] B3 A A A3 v Fo] b =Z7] wjEo|tk (Baker et al, 2016). 4, 1H8LS BA
AAEPURT FAFPUZE 94 1 s2ygoe] Ak &, AF4He] Bgaol o & dEAL
zZky Qi Lot} FAFACR, T X ¢ BEF 1985-2010 7|3 BHS 10002 st T35
=Y o] W) F Ao BEHXE 4158 O 59.08 (EPU tf FPU, €9 dlolE] 7|&)=Z Aol7
T, B AFgA oEE 2018W7A e AA AZ J|77kA 2| 4062 o) 63.042 % FoEd
I HEAAET ofygr B ARkl & A 20109 olF tiE =24 Hof, 2011-2018
71 AR A BHUA WS 116.898 1 olH 7|3te] W+ (1985-2010 = 100) Bot thE =
ojdtt. o] A AR EFHAHY FEFH FF o] A AL 2010d o]F ¢ A AL 2011
d gl AdE RRAe HE4Te B FAD =40 I wjAolth
<" > ZMYMESNY vs. MYHYUELHHY
@_
Economic Policy Uncertainty (EPU)
--------- Fiscal Policy Uncertainty (FPU) :
e , e
] Hinx A : ,
E i‘\ ,'I : :‘
= A i A¥ 1Y
£ oL Y
-.g 1 1] l': \ \
3
= ‘T '
D |:' : p
~ 7 vt ‘..'I i': ' : ! .':‘v
fi ik
} Y
w0 v
[Se) !

T T T T T T T T
1985q1 1990q1 199591 2000q1 2005q1 201091 20151 2020q1

Z}&: Baker et al (2016)2] 2ol w2t} dlolEE= o]E YAe]ELQ] www.policyuncertainty.com
NA LR EstFgon B34 4= 1985-2010=1000] whe} #F3E o] Tk 19
of ALEE TlojElE ol A4 BU|¥ HFo=Z 1985 18 7]%E 2018 48771

o},

I8 2> ARAYY B8] AAAGA e B vlg)] JUFoZ o= A=
Av RFeAE BHAFET oA7|A ARAA FoiA EBSHAde EPU tiHl FPUSY HIE, 5
‘FPU/EPU” 2 AHojgtt}. 7M woll B H2, ARA A Aoy EF4d0] 059 1.9 Atold
A og- WA HA ks AR olth 19941 3%-7)el FPUE EPU thH] 56%°] HE7]% a1 2012
9 487]<l 186%7HA A &71= ok EPUSF FPU Abole] Z& Fxslox= E3ta o|x 7 AA
AAe] FAd EgAge]l A A wE F AolE Kol 7tHE VEHOE (94 <™
D3 #HEs] =939 %) FPUZE EPUC Hls] &x & Zo=2 wWEstr] wjiolt. A FPUZL
EPU %9 A A= 19943 38714 228 F¢A717F A7) 1d Aol 2006 3
71 FPU 52 Z17F 49.80% 32.04¢] E3gld Wb, FPUZF EPUS F ) 7l7te] 221 2012

N
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= FATT ool A AFAAA Y WsER FPUSLY] 7[R BAE
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T T T T T T T T
198591 1990q1 199591 2000q1 2005q1 2010g1 201591 2020q1

A5 AAAAN FA] B34S FPUEPUZR AHolstal Axprt Alxsldth. FPUF EPU
A= Baker et al (2016)2] WHEo| W& He=Z, I ZES www.policyuncertainty.comell
TAE Atk °o]E A4 1985-2010=100 o uwigl EF3tE o] 9o, o] 1o
AH&-9 FPUF EPUE el A9 E71¥ Holh

ol AFolA ARG ESGHA Ui vES HFHOoE AYE FOAANAA HIFES
A Ul 7HAIT AZAGDP, AA4R], AEEA, O AYE. olE vl WFdd Wi HolHe 2
% Federal Reserve Economic Data (FRED)ellA 7}A ¢ttt FRED #A&H & 7|&Fo =2, AAGDPE
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<1¥ 3 FPUS ol Ul ¥ wAddRAE BoAAFEt. Azt 004 7]Ee] He ¥
FPUoIth. ol & S0, FPUS @ W Abo] o] AR} Ao M o) AaAaAA = FPUSH 4&7] ©]
I s Abole] AABAE HAFA, AR +Holl Ao dadAAF= FPUS 4827] o]F 1 W
Atel o] FAAAE HofF

A o

<8l 3> wAAEEA|4=(Cross-correlations): R{ AN MESI MM T FQHA|EHS

Real GDP Real Consumption
o o o o
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ABARA Ao Bl e 3 B
A& FAStAF tEE A A WEFS Ho
3 71AF 7] EAQ] BA nE o A
A2, a8 ARG Ao ek ‘EIW Yl 3 =z
oA71A QPR BEAEH AAAY Huke] EFAA S
2IE S F ARgSth AAAAY] HEHAE=
E, 283 AYES Y AEE 23S 57
&9 FHHREIRJIE)S A& ol U MTE X3ste 7& 3 st
TRk te &g 27] &3 (Choleski decomposition) s & AAAR 1fo BEFAAHE 2
gt A BREY E WelA FHRE AR A nie B4 ol EPU, 44
Aol HEH Debt/GD o] &Y 3] F#A3 (orthogonal) FPU %7 (innovation)o. 2 3

s AA AR FHHAX NF A<

] 3
FE Wsrt Basith med B ATAA A
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S *JQJ% 7}7#114 71%‘«] 73 A 2
@@7:1;1]4 ._ﬁ_X]O]J,]_ XJzHHﬂE]
A8 7F st o] g W= JHAI9 7199 A ﬂ"* «W@Z
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i W o e
o2 L re mln tlo

o,

A3k ARG AL BEAGol AAFAFol
Heh. A stos mescl @ Ade ARAAY

o Ao, A

52 e] W3k A BFUAe] 245 9L v1F AAgL ok
A 2eie] Slasted & A7

A

#H3sl, FPU, EPU, AAAAE ] o2 o|HZIth
FEFZ(Gibbs sampling)< Fﬂr#;ﬂ FEFZ F34E 10 000§]i s %i‘?l 80%+= A]
Fuk 20%9F ARSR AR h(prior) A8 AT A HAEASOL)FA A ol| Al Al AL,

A5 =59 A 99 E £ (independent nomral inverse Whishar)& m=2%% 3ot
o] ANzt= H$E(maximum likelihood) WS 2 -&3ho Hﬂlo}ﬂ ZAHA 0T & *8]—
Zo] oiygl HYAAE 4872 FUH. ol Foix AFFEY A7], BF xFTH ¥HF
of Bt H9E FS YWAWEF A AFEE 2HES &3t %74]** WHE GEUHAE
w7kA VAR B& & e Az 7o E 3 & uAAd J|EATFEY AFHEE IA %/\IOH
1#HI Aot} o E £, Sims (1986), Rotember and Woodford (1996), Gali (1999), Pesaran et
al. (20000 5 E7|¥ A8E 83 VAREFo|} #E e x5AH(Vector Error Correction; VEC) X
oA A8 Az BT 2~487]0]Th8)

=
R
o~
T

Al

8) &d, A0 AF 3l Al 12871744 AlAkE 3183 F Ao FAALS AFddsidoH, of & 4
ZCDPAAEC thet 712 xd e 2= 5 <™ O 24An.
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ABSTRACT

We examine the effects of fiscal policy uncertainty on output, consumption, investment, employment and
unemployment. We take the U.S. categorical policy uncertainty indices along with federal debt to GDP ratio
and identify orthogonal shocks to the fiscal policy within a Bayeisan VAR model. Our main findings are as
follows: First, a shock to the fiscal policy uncertainty affects output, consumption, investment, employment
and unemployment up to 3 years. Second, the fiscal policy uncertainty attributes as much as 2 to 10
percent of the total volatility of output, consumption, investment, and employment and unemployment. This
is as high as either federal funds rate or inflation rate can attribute. By implication, untrustworthy fiscal
policy can be harmful for economic performance.
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