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1 FUL®IC

AFEOBEIE, RAEHIE & MBEIEOBR, BRI, EEMESH D S MBUsE
NORRINRERIET 2 Z & TH D, AEHIE L MBHAEORRKRIE, HroffrIh
TET—<THY, FEESHL S CICEHBEY 7 oRFFEOHERER MY 70550
—DTH5, KT, 2010 FFDOFY ¥ v DI BUERE % 2% & 3 2 BMNE B s DS A4 12
IO, REZDOMEY ZDPBERYRHECHEE LT, IiEwINd L 51T%-
T& 7z, 372U T, EEMGHIZMBHELZ GO0, ThEHETIND DD,

FE A 2 R L TV A BUR L RE O —~BFOHEIX, 5544 — M EEE
THZETHY, TDODITIE, ML TVBEE L — MIEBANL MR EMPBE %
RHAT2BEND D, LoT, EEMAGHITMBEEZ GO RITNERSRNEE R
ohd, BERS, BE[HEOSE —-HARETIV (Krugman (1979). Flood and Garber
(1984)) ARLTWB ES51Z, b ULMBUN K # BB 2Bk A LiKiT 2L, B
ELEE T 2 BRI L 2 E RO FE L, FEL — PRI TE R RS0
LTHDB, DO, THNOBERYRHE ITHEBEOD DMBEBCREHRHAT LI 2y
T4 T REHDLZDT, ARy aF)igE x (Conventional wisdom) & U T, [EE
MG ZEESG NI AT, MBEEEZ AL TS (BIAIX. Aghevli et al. (1991),
Giavazzi and Pagano (1988), Kim (2003)),

—73. Tornell and Velasco(1995, 2000) 1. BUE YR ORFFLE R P EWIHE I,
[ E M L BRI AR T, MBI Z KT I 2 2 2HMET IV TRLUTY
%, Tibb, BURYREH OREBIF RIS WG AL, MBUNE 2 B X 2 BUk % %
I BMHAIZH B, &b BARRITIE, ZEHEGHZERAL T\ 5613, MBI
fLiz &k > T. TICHERENKIFIZHAS 2 & WS BWKEREHE L, — 4. BEHES
HERHLTWA 51T, MBI OEIE (HEEE ORI % &, BERYRO
HEEEE - AAEREEE D O AN AL L > THEEfFEZ B I E 200, 3 <ITi
HEEEZ M T 2200 T, BWERMEI S 2 BITIEIXTIENTES, OF
D, 1G5 BUR Y FBE N OBERM T &, ZEHMEIGE & 0 BEMSH Tl @E o5 <R
D, EEMEGHNIZMBOEAZE NS5, EEE Tornell and Velasco (2000) 1%, 1980
ED S 1990 FEDOY TH NG - 77 ) AHIED 28 WED T — X EZ AW/ 0 ALY 3
VAN K0, EEMEEEERA L T E O H D EEESE % R L TW0 B EIT AR
T, MBURERMEWZ 2 2R L TW5S, /2. WL D DEGHZE T, Tornell and



Velasco (2000) & [AIRRIZ, [FEEAESHNIZZERIGHNZ AT, MBERADMEW Z & 23R
LTWwW3d (21X, Gavin and Perotti (1997), Fatds and Rose (2001). Duttagupta
and Tolosa (2006). El-Shagi (2011). Vuletin (2013), Jalles et al. (2016)),

BOR OEFEMGE TIX, WHAZEBIC MBI 2 RTEHR (FRE, T3 ) =N
7 v Z0x GDP . (PB)). StHIZBIZ ABHIE 2R T X I -2 e UizHRR%E 8
FNVT=ZHDEXAFIv T - XX VETLZECEEHRETVIZEOHEELT
W3 (#lZ 1, El-Shagi (2011), Jalles et al. (2016)) ', EEZIEETINVIZ, ED (8l
WTERV) BEMREFZET L LI2L>T, ~EHNTOLZHIEDENI LS PB
DEVWEHRZTVWD, HlZIE, b UEEHEGH2RT X I —ZROBEPEATHET
HolGalk, —ENT, ZEHEGH 2R L TWO PBIZHART, [EEHSH
ERALUTOZEEO PB BMEWZ L 2R L TW5E, FulDOFEIAMEOMERIL, ZEH
B &AL TV RHIZ AR T, BEEHGH 2 8HA L TWRD A5, MBUSE? S
BN & ZRLTWA,

Z 2T, FMZEE LT, AROT—X & v b (1990 £ 5 2010 FE DD 176
AEDFRNAXNT —R) ZHNT, EENRETNVHEL XA F IV - RFXIVE
TV @ Arellano and Bond (1991) #£5& & Blundell and Bond (1998) & 247 - 7z 2,
K1OWEMRL D, BITMHEOIHAER L ZER D, EEMHGEH % BRHA L TV 7k
DA, MBEREPERITENE WO FERITITR s T0WAah o7z, £z, #HERDE
RALRHEE FTEDE N & o T, EEMGH %2R T X I —ZRORBOR 5 M5
AREMIEED > Tz, AT, KITMHROSHFERIE. T— 2 0@ (., Eo
B ) e RoE R b7 5 CITHEE HIEOBE I U CHEEBETIR R WE § R 5,
Ik b, REEHIE L MBOHAOMMG, EEHEEG OMBEERIZSZ 5EEIZONT
. R TwRWEE R B,

LEL-Shagi (2011) 1% 1975 fE45 2004 £ 116 HEDF— X & AN XA F I v 2 - KFLEFIL
AT TVD, HERHEZBOERIZEWTIE, Reinhart and Rogoff (2004) DFEEED L& HIE (de
facto exchange rate regimes) 7 — X Z AWT, ABHIEAT TV —D (1) 5 (9) ZFEEHEEH & €%
VTR I—BEERELTWS, MBIREEZRT TV b A LAERBUIBUFEB O GDP EMHL T
%, Jalles et al. (2016) 1% 1975 025 2012 4ED 79 HEDF— X 2 FAWZEESRE T IVHE 21T-> T
W3, AEHIEEBRDOIERIZEWTIE, Reinhart and Rogoff (2004) DA HIE AT TV —D (1) 226
(8) ZEEMGHI L EHEL TX I —BREMEHL L TWD, MBUREEZRT TV N7 LE8BIL PB 2L
TW5,

2El-Shagi (2011). Vuletin (2013), Jalles et al. (2016), Chowdhury et al. (2016) DT DAL I,

BEHEONEE LT, WIhE Reinhart and Rogoff (2004) DEED AZFHIE T — 2 2 AWTWED
T, AREODIZBWTH ZDF— R &2 AWz,



FTAAMETIR, ZAFI v - NRIVETFANSEL ZETFIVEAONEMME (W
BHIEBO Z ZHE BAEOME) X, CMM#EEEZ WS Z LIZ&k > THEBIET
WD A, AT IR O self-selection M2 & DO AB KR NAEMEREIZIZE A EF R
ENTVARY, FIRIE b URFRET 522N TEEHSH D S 28 BIAH S fil~
ZH L, PB HUGETNE ZEHGHIOSGA, MBEHEI &N & WS KGRV E PN S
nE LRV, UL, ZHIEEEHGHOER L WS K0 i, BIFHEOFE T PB
DYGEL 720 hd Lk, KoT, BRI ABHIED S MBEEOMREHT T
57-12ik, KAEHIE L PB ONAEKEMEZAMECIY Ne—LT 208X H 5 3,

WL DN DRATIZE T, AR %2R 28 & RFPRIPHIE 2 £ 32 D%
AEEAWTONT 22 L1k > T, REPRIPHEDE T L0 REHIE & B
BEDBRNRR S Z L 2R U TW5, HlZIX, Chowdhury et al. (2016) %, 1971 4F
225 2000 F£D 114 WEDO T =R E2HANWT T =) Y ZRIFBETFIVOHETS Z 212k
D, BEGBBEMENERHT I, FEEMHS 2R LTV 2 E OS2 BUHE LD 555,
B BBER E W X, ZEHGH 2 8A L TW 2 EO AV MBIRARIEE N & %
RLUTWS, Jalles et al. (2016) (%, 1975 4225 2012 D 79 H[ED F— & % T
FEENRET VL ZITS ZLIC& D, MBI 2 BUAME I AMR WK X, FEE
MG D /5 DA BUSA S B WA, BURIIIE AN < 72 5 &o BN HI D 75 23 B
ABEIENIEZRLTWS, TIN5 OKRIF, EEMHSGHE & W BORAE OB &M T —
ANAT —ATESTLKBILZRBLTWVWS,

FHTHRRZZERF DD L, BT, TRV VI FNREX L LT, TEE
MISHNIEMBOREZELTVWSE ] WO EDTHo72DITx U, Bl OFEFERE RIS
THHEDNL, 72, KFEO PRI, FoEOEIFRZ2 B TERh >
7=DT, AEHE L MBEAE ORI, SRR E TV, BT, ST
ZElE. ZRAR I a VR ENRRINVT = RGO T =V VIREIRETILE KX A
FIVI - ARARXNVETNEECEENRET NV EHNTHNZIT>oTWEDT, M
B2 REHIED S MBUREADOKRER R Z 5H Lizb DTk, £h s 3
ATH B, B=IT, AT TIE, BB THIEZERO self-selection fEEZ & D ARE
IRNAEVEREIIHIRE ZF BT & TV, ZBIUIZ, Chowdhury et al. (2016) FTDAE

W AIHIZ B NT, ARHIELEIRD self-selection /N1 7 A& #EEBGEIZ X DT 2 Z & 13E X
B, BRERS, TUNILAEROMBURAIZMEY T, AR O AT LMY R EIEE
FROIIBZEBHNETHEI NS TH D, MAT, BERBEIZEREROERMELH 5,



I E W0 2 QIS E I, R & MBEEOBMME R, EcoE (7—
A) Ik o THRBRDEFZATZIDE,

DEDRZREE AT, AT, KRERHEEROBURD S EREMHGH AT BOsA 2
LRFEMBE DT D, TOIEE2EHRT L0, WRHEFwmDE A (BIZ X, Athey
and Imbens (2017), Imbens and Wooldridge (2009)) (Zf£5 &, OQZ#HHLG S & O
W IR 72 2B I D & FEE G HINDOZEFEO 7 — A 2 RiEfb U, @FEBRIT EE 5]
NHIEZEBRLUZEPS VAR LR 0 R0 XFEBRLEZTHASIT Y ML, T4D
B FEAR (counterfactual) @ PB 2HE L., QHIELEZDOFEEDT 7 M AL EK
FEHRBDAEZ MY —MA Y MIREERZL T, EEHSGH O PBIZEZS MY — kX
Y INIREWET DRENDH L L T I T, ARTIE 1990 45 2010 FE O D
Reinhart and Rogoff (2004) D EFED R HIE T — & % VT, &S A~ O filE
BEDT—A%Z#L, KERBOT I AL EZWET E-0D ) VT AN v
FHETH % Abadie, Diamond and Hainmueller (2010) @ Synthetic Control Methods
(AR, SCM) ZHWT, ¥y —AZ L DOREEHGH D PBIZGA5 MY —hMA Y M)
REHET S,

SCM &2\ Z &2l @HO/NFNT = ZAHITEAT, W ODHEPH 5,

Bz, EEMGHEIARIEZEE U EOKERE, 20, FEEMEGHIANEEL Lh -
TZRHZFEB LI TH S 577 b A1 (PB) IRERBIETE2WAY, SCM IIARAEE R
DRFEFREEHET 5 Z LMW TE S, Abadie et al. (2010) (£ Z DK FEAE % synthetic
control LIFFATWS, £oT, SCMZHWSZ &I k> T, FEEMSGIH D PBIZE
ZB M) =M AV PRIREHETE, [EEM G H O W BUS A~ O KRR R 2 580 T &
%, 7. SCM ORHBD & EEMHGHIANHELZEL THS5D MY — b A Y MR
DIRFEIR 22 b % BB T E 5, BT, SCM IRt (r—AAXT+4) TH
RBFETHY, lc2DTr —ADORKERMBEHEST S LN TELDT, FEfklL7:
EEMHGHINDOHELED T — AT LI E2 AREIZT 5, o T, 7 — AT LD
RE MG ) D B~ O RIRZN R IZE S 5 REM 2B TE 5,

=12, synthetic control 1. AW REHFEIZS T, EEMGH %2 RHAETICE
BHGH B L RN ABREEZRALCWZE (Fh—7—)VE) O PB OMIE

EERRE TV & AW BT, —EN T, LS Z A LU T\ RO PB & [EE S
ERALTOWAZREO PB 2L TWAZITTHY, KERMZEZHAVT M) —MA Y MNIRE2HE LT
WRWDT, ZIN6FoNoHERIE, ABHED S MBUEAANDORES R ZRL TEWARW,



AP SIER SN, DY = A MIMIEZEERTF O PB & synthetic control ® PB
MEILHEWIETELRDIEVEIZZS XS IZHEF XD DT, data-driven TR
HDMER I N5, B, EEHGHIAHEZERE U7 E O synthetic control (&, %%
EOHIEZLERD PBIZHELZ 5 A TVWABHETE IERNEBRTELRVWERFIZTE
BRIy FTEEIMERI NG, £72, NRIVT — RO OEEEE T IV TIE,
[ O [ 2 BT R RINC R ZE T H B 5. SCM Tl TNAMEMIZHEDONT VWS, ©
ZU1Z, BEEMGHADEE L ZDEO PBIZHITHET 22 R kKT I3E B S
TW5, ko>T. ABHIEZEND self-selection [@EIZa >y ba—LEIhTnWb, FEL
2o SCMUE/ V8T A NV w I RFIETHBDT, NRNVT—RoHOEIFROER
LRI 8T & 5,

BN E LT, ARTIE, SCMOAHroRoNtnEnor —Azs8l %
FEEED PB & 2SN T B KERED PBDTF— XRS5 N_8XVT—XERHEL, %
DT — & % T Difference-in-differences (DID) 4#r& 175 Z &2 k> T, EEMYE
HDPBIZGADFI MY — AV MR EZHEST D, ZORHEIT>T L&D,
RHEFRD FHETH D SCM 2> 515 5 N f R LSBT TR o N R 2 EEENIZ H
BT&5, ZODID ATl BUkZ{T->72ED PB & D XERMD PB #H\WT,
BURZET - 2RO ZTNEND PB 2HART, FH MY — b AV MR EHEL TV
%, WRHFRDE ZF (Athey and Imbens (2017), Imbens and Wooldridge (2009))
IZEEDITIE, kD DID S e EZ SR E T AHEEIZHA T, Z05Hrid & b EfEC
FEEAS T O PBIZ 52 2 PN R RESI R E2 R A B 22N TE S,

AROEELFERIZLLTOMED TH B, H—I12. EEMGHNZMBEEZ SO TW
%6 (WX, 1999 F£OT < —2, 2000 fFEFOT 27 FL) i, (KRS
TWBESE BIZIE, 1994 £DOFRIL R H, 1999 DXL —V7) $Hot, H
2. BOEDRATIIEAR LTV & 502, EEMIGHNIE I BRI EAME N & v
SHERBREERP o7, ©UA, EEHGHIZIFERIZHBEIEEZ GO T WL D
WCRZ %, B, BEEMSHZRHTZ L ICL> TRMBEED HlE?EE L -
E DY > FIVCik, EEMGHNIT NI B Z ST\,

AREZATD XS 1Tk T b, 55 28T SCM OO Fik, HB3MTT — & &
FIEIZDOWTHIT 5, F4HTIZ, SCM 2 W THEEMHSH O PBIZS X5 MY —
FAY MIREREMLU 2T —AZ IR T 5, 85 HiTld, DID 242 HWT,
FEEMGH O PB ADOVYI MY — M AV M RAWE T 5, mBICH 6 Hi otz b



N5,

2 DFE

AFTIE, KRR OB R S, BEEMGHIOMBURMRIZE X 58 2 0 d %7z
12, Abadie and Gardeazabal (2003) Z & & U, Abadie et al. (2010) & Abadie
et al. (2015) IZ K> THHILZ v, IS X T W5 Synthetic Control Methods (SCM)
2V 5 SCM 205 Z it &> T, BERPHIELAE R E DN AL L UEHA X
VED ZDT UM ALTEZZRBENREENARANRNY P TEIHET S Z LA
TE 5, Bl ST (5 —AAZ T 1) PEERFHIi O FE L LT, Mk e
BT SCM DI N TWD, HlZIE, Lee (2011) &1 > 7V R =TT 14 VT DHER)
PE. Billmeier and Nannicini (2013) 3% % HH{LD GDP (25-Z2 552, Cavallo et al.
(2013) (FEARSEEDRFLEIZG R 5%, Jinjarak et al. (2013) 177 VIV DOEAE]
HlOAEZIM,. Bohn et al. (2014) IFEMHIDRIE, Ando (2015) I HADJFEFEFHEE D
B HR, Koehler and Konig (2015) t& EMU (28 1 % 20 5E B R € D BUN R 7% 5
252 %502, El-Shagi et al. (2016) & EMU OFE#h A& L — MI 5 X %52, Hope
(2016) 1 EMU OfRHINXIZE5 X 55%%, Gardeazabal and Vega-Bayo (2017) 1375
DHENDOBIARFER G ORFREIC S 2 552, Saia (2017) IX1 ¥V A0 EMU R
ZINMZ LK BEHEFIZONVT, TNENSCM 2 HWT, BUEEX A N> b ORER)R
ZAHLTWS,

SCM DEFfri%, NRIIRT T —AARX T 1 D2 %R L TWERTH S, Abadie
et al. (2010) X Saia (2017) WIERTWVWB LS, TNEFTDT—AARAXT4IZHWNWT
L B ROENAE S U TCHREITR S I 2 288072, BRNIZIK, 5
A [E23 2000 FFICEZBHG I S EEAHGHICEE U2 2 212887V M AILIZER S
IREDNT 2HE, (DT —AART 1 Tld, A EIZHEIIEIT W 2 B AH S
DEZAFEPELTE T, HRHREL LTEZDOEDOT Y b AZKKLZD, £
HGH ZBRHAL TOWREY DTV M A LOFEEZ KL 720 LT Wz, FHIZx
LT, SCM ZHWHIE, Abadie et al. (2010) D EHE % & D 1, data-driven (2 KFE
RAEEED LB Z e TES, $4bb, AEMD UREEHEGH 2 RHAETIC£E)
MG 2 IR L 722 5 IXFEBRTHTHA S AEDT U b LTSI L

PAFEOHEFHI BV TIE, Abadie et al. (2011) DY 7 F R @3 — R (Synth) £3iZLTW5,



MTED, EoT, HEHROERIZE I AMEEDOREEEMEI NS L3z,
RHEFRICE D K BERMIE 2175 Z LA A[EEL 725, FALIZ. Abadie et al.(2010,
2015) IZH&KHLL T, SCM D BRI Fik% R T 6,

2.1 Synthetic Control Methods (SCM)

So1rs T (=1, -, Ty, To+1, -, T) ETDJ+1 WEHEZEZ S, MY —
A Y b Z)V—"7 (treatment group) TH 55 1 Elik Tp + 1 HHICZ B G HlES L O
MR R B 2 & B EMGHNIZEE U, T W X CREEMHGH 2R U T\ ETH
o — i, B2HEPSH T+ 1EETOR T AEIE LS T M X TABMEH S &
ORI 7 2B 2 ke U TR L TWAZETH D, 2 bu—)L 7 )b — 7 (control
group) &7 5%, I % K+ —7—) (donor pool) &3 %,

2T, YIENAA (RRECIREEMHGHIANOERE) 22372 i Et o7 Y hh L
(outcome variable), YN I3t A%ZIF7ZEHRE LN ARZIT R o7 (ARETIRAH)
MG 3 & O 722 2B 2 ke U TR L 72) o3 EB L TWiz i Bl ¢ o
T NILTHD, AT, TV MILIET T4 =T ZAD% GDP kb (PB)
TdH %, Abadie et al. (2010) THRRSENTWS L 12, T AIET ARTARIZE % K
EIRWVWEHELTWS, Thbb, 22T, PH%E (anticipation effects) 1348
EENTWRY, LER-T, tefl,- - Tp} 8BWTIK Vi =YV N B¥iid 5, vy
%

Yii = DY+ (1—Dy)Yy.
1 ifi=1andt>1Ty
Dy =

0 otherwise.
DEIIEHL. VY i TREFLCHRTES LT 5,
Yz{fv =M+ 0:Z; + Mpii + €t

2Ty m WERHMOIERH T, 0; 1& 1 x r DRFGRIARZ MV, Z; IXHIEZE R A
Ko TEEMICEEZZ TR0 r x 1 ORZEE (FHIETF) X2 L, M E1x F O

SGardeazabal and Vega-Bayo (2017) &, SCM & Hsiao et al. (2012) D F¥E & DK EITWV, 77—
AART 4BV B BERTHE A HTIZ B W T, SCM DA AIEALME % L T\ 5,



B S N WHGER X7 R L, p 1 EF x 1 ORFEfTE (factor loadings) X2 b
THY, e FFHX D (HLRLTD) —HKY ay 7 2KT,
PERS, AADRR (MY — M AV MR) X, FRD LD ITRELTE 5,

=YL -V =y, - VY t>T.

722U, ZITHEBEE RS TL 500, Y &Y FARKCBERTERWI L TH D,
DED. YL IBBEMY, BEET B, —H. To+ 1B Y BB TSR,
zZcavira—-IN—=7 (RF=T—) DORFEFBROTY b LTHD Y]
EIED T REND D, ZOHEERIET 202 SCM TH 5, KERAEIL synthetic
control LIFEN, ZNIERF—=T—LD7 Y NI LAOMEFHL LTHEI NS, T
bbb, TRTDj=2,--- , J+1IZE>5T, w; >0THY, wotws+-+wys =1
LB ED M w; B AT, NADERIZ

J+1

A *
Qit = Y — E w;Yje.
=2

EREENS, ZITELTOY oA b wf OFERPAEE 25, Tl 1 AR
IICEH LT, TRiOMHERE RMET 5 & 5 10kD 5,

X1 — XoW |y = V(X1 — XoW)'V(X] — XoW).

2T WIEW = (wa, - ,wyp1) DI X1IRZIVTHY, V Ik x kDR
P IEfHE T 54751 (symmetric and positive semidefinite matrix) TH 5 7, £72. X,
. B 1LENZE T 20 ABTOFHEIA T (predictors)k x 1 X7 FLEERL, XoldEH
XIS B R F =T = VO FRRT k x J 1551287 5,

FEUCHIL 2GR & 0, RERBMEZEETE 20, —DEELTE»RITH
FRSBNWI DD B, ThE, KERMTH 2L, BERIICHIEZERTIRICES
WTI, YV =YV N BB LR NER S RNWI e TH D, EHAA. SCM %2 HNT
b, BRIV =YY e I REREEMET 2 Z 213 TERY, £I T, 4

"V O HERZOMITHILER (PRI T) OMEEEERL TN,

SE 55 A, HHOEZAPSHSLREY, Bl =4 b W XV IKET 2720, WH(V) &
5, VI ARIORNZ B 5T W b 715 L %D synthetic control & @ MSPE A /M7 5 & 5123
N$d, £oT, FTHMZV ZRDTHS VT A MEFEL, TDOVIA Mo THE V 25HHT
BEVWSERZNRT X THROIBBLITS 2 L1245,



Mt ROEHMEZ2 & D 572012, HIELFHFIHAR 25 W T, mean squared prediction
error (MSPE) DHEMEZ T B Z L1295, ARTIE.

1 To J+1 2
MSPE:jEE: YM—Z;wﬁ@ :

t=1

M3 ZBAT-r—A (H) EAMEENSRATEI LT 5, #i5ThiE, MSPE
MILUTFTHBT — ARG LT 59,

DR RER R ENIE, Bohn et al. (2014) IZE->T, TOEI DN AR E%E
Difference-in-differences (DID) IZ & W #EE T &, DML i DO/ AFHDOT v b7
LOVIEE Vi RS B synthetic ¢ EO A ARD T W b A A THE Vot 2 L
T. NABOT Y b L EHERZTNEN, Vi, VU e 420 i Eo DID #

post> post
EMHIZIRD L SRS Z LN TE S,
DID; = (Yfpiost - }_/:og{s?th> - (Ypire - Ypsryenth>' (1)

ARDRHTIE, 20 DID HEEMIX, FEEDEEHSGHIO PBIZEX5 MY — b
AVIIRERLTWS, ERTRUEE ST, BHRKICIE, HEZSERHIRC s
T Y =YY BBGI 5, $bb, Vi, = Vol £ 0L LA ISR S 208,
FBITIESCM 2 VTS Y = VN PR Ed, Vi, = V"™ sk s, ko
T, HIEEHEFR OB & KRG L DEEZBLULRD > 5E1F. LA
ARZEHEST DI LI TERVDT, AT, ZDAEZFEUZ (1) XD DID #

EMEZHWT, EEHGHO PBIZSA5 MY —hA Y MIRZHET 2,

2.2 fRETHIHEER

AR TIE, DID #EEMIZ & B EEMIGHI D b Y — b A v MRIROMEA RN Z R
AT BIIHTZ0, ROZDDFEEANVSEZ 2123510, —DHIL, Bohn et al. (2014)
- T, Abadie et al. (2010) ® 7' F KR T A b & HWZHFAHF IZEED W HIET

MSPE ORI Z B S DX 72\, Hope (2016) ¥ Billmeier and Nannicini (2013) T% 4
Wik ROEEN %2 ED 57212, MEDHET MSPE #£#42 %1 TWw5, 2, Hope (2016) Tli,
MSPE 2325 AN BEHEDHNRELTWS, 2B, AfdO MSPE E¥E% Hope (2016) (2 3

M5 25 ICEHELZE UTHANREIZEEIXR N,
10 Abadie et al.(2010, 2015) &7 —AA R F 4 IZB\WT, KRRV TE R WD T, SCM TH#f

X NI AR OHEH AN 2 515 HIRIML L TWRWnw iR Tn 3,
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Hb, H5AEN 2000 FICEBHIG GBS & ORI 22 2B D S [ HES I £ H
UTer — AT, ZD RF—"T—)VED 20 7 [Ed 256 %H1IC U TEKRIZHHT 5.
FUDIZ, FF—=T =D 20 HE (ZEB)HH S0 I 70 2 = i % Mkfe i (28R L
TWzE) 21 AEIZEHE L, AEEHEU X S 2 2000 I EEMSHNIZHIELERE L
eREL, RF—=T7—% L1 AEZKRL) 19 7EE LTH2 5, SCM 2H
WTRLNER LD (1) X DID #EHMEIZ L 2N AR EHEST 5 1L, ZOFEEE
20 AEI T EIZHEDIRLATS 22Tk o Ty 20 DB DN AR ZER T 5, RIT,
FEIZEEM G 2 8 H U 72 A [E D DID #%E12 & 2/ AR % Z 0 20 A2 D
AR U, AEONAREOKRE I ZNEMMAT L, Z2I056 plEZHEETT 2,
O, AFRERE (F—2) ZThEFNIZOWT, Fido#iEA%EHAWT, DID
HEH 2T\, T2 SEIE I N BHERGED S pHEHE S 2 HIETH D 12,

Yit = a+ BT reatment; + yAftery + 0Treatment;; X Aftery + €. (2)

r— 22212 SCM % i\ T synthetic ® PB 2L TWA DT, &7 —A, EED
PB & synthetic ® PB (KEHRED PB) D2 DODRINF—XD3H 5B, ZI T, i=1H
FEEEDTF— X, i =2hsynthetic DTF—X T 5L, Vi, ldi=1DGEEIXEED PB,
i = 2 D&% synthetic ® PB TH D, Treatmenty X, i =1 DHEIE 1%, i =2
DEHEIZ0 %2 L DHER I —EBTH B, Aftery &, BEEHGHAOEHER (t -5
ot —18) 1230z, EEMEGHAOZEEEL 025 t+58) Tix12L3
HEEEXI B TH D, ¢ FREHTH O, HETDHEME o, 8,7, THDO, ¢
EREERL TV,

CITHHTIRNELRDIE, DID#HEMEERL TWAERESI THD, £BHA. (1)
XD DID #Efl & (2) RO IEFR CMEIZAR 5, LoT, EEEDPB & SCM » 515
5 N7z synthetic D PB DT — X ZHNWT, 7F—AZ 22 2) RaHET LI Lil&o
T. DID #EMDMRE OFEHIAREEPBRIETE S, 20, (2) R& D, HHHR
F—AZ ez, EEMSHO PBICS 25 MY — b A Y MNIROMKFNARED ERE
B Z e N TE S,

HARSTIE. Abadie et al. (2011) % Bohn et al. (2014) IZf€> T, 7IERTFTAMIBWT, FEIC
G E SN HIEZE U2 a0 R EE N — T —izid A TRy,

P22 e DHEFHIZ I, /MEAZ Z R L 72 Long and Ervin (2000) @ HC1 O FEEEEHERE 2 IV T
%,
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3 T—Y9EaMFIE

AR TIE. 1990 F22 5 2010 D 176 AEDFIRAXINT — X Z N5, BRI
YU TNVEHER2ITRLTWS, MBHEEZGES ETOSCM D7 7 b A A2,
T4V —=NF 2D GDP I (%)(PB) TH D, ZDT—XIZ, IMF ® World
Economic Outlook(WEQ) @ 2017 4 4 AfERD T — X X—=A» 54372, WEO D
T— X NR—ZIZIE, 1980 4025 PB DT — X AHEINT WA DY, 1980 FRTIEZ <
DETPB DT — &R NTVWRN, ZED PB DT — X WiV 5D 72D 7Y 1990
oD T, A% 1990 £ 6 & LTWa,

3.1 BEIEMRBHINDOHEZEEDA X b DH5

SCM & H\WT., EEMSGHIO PBIZGA5 MY — A Y MIREZHEET 57201213,
FUOIT, ZREHEGH S K O I 73 25 = I > S [EE ARG A~ D fil 285 2 & D[
DA T2 72D E VD A Ry b EFH LT R 5w B, 22T, ARTIE
Reinhart and Rogoff (2004) DEEED 2% E (de facto exchange rate regimes) O
737¥% -\ %, Reinhart and Rogoff (2004) 1%, 1946 47> 5 2001 D HIEIZHWT,
FEEPERIZEAL TOW R REHEDT —ZR=Z2FHL TV, Hold, AR
REFV— b WHTHREDZAEL— b A VT VDT — R EHWZHE O & & E
DFEMZRENGELZ VT, HEHIEZZ 2L T2,

S fine R BHE UTR/ABHIEZIRD 14 DH 73V —, (1) no separate legal
tender or currency union, (2) pre announced peg or currency board arrangement.,
(3) pre announced horizontal band that is narrower than or equal to +/-2%. (4) de
facto peg. (5) pre announced crawling peg. (6) pre announced crawling band that

is narrower than or equal to +/-2%. (7) de facto crawling peg. (8) de facto crawling

AR s, BEEMASHD S ZBHSGHAOHEEEO A R 2 FE{ LT, SCM ZFHWT,
ZEMEGHIO PBIZGAS M) — b AV MIRZHET 2 I LITTE LD, ARTIIIRO Z DD H A
SITbmmrotz, BT, AROBEMNH, EEMGHOMBHEAIC G 2 EE2MRTHILTHo 7
Mo THD, HIZ, BEEMEGHD S BEMHEGHABIT LT — 28Tk, EHERRFIREBORIZ
ZEMGHABTT 254 . BELEPEMGHKIFEKT GERFET) ZHHBHA~BITT 254
BH5EDT, ZOELLDEGENPEHBANTEOIHEL VLS THE, BLIDI L ZHEALRNTEEH)
MISHIDO PBIZEX 5 MY — b AV MNIRZHEL LGS, ThE. £EHGHZ LA OREEZTEL
KU TWRWOT, M- 727 %28 &F 2 515, Gavin and Perotti (1997) H &l E MLl 5>
SEMMGHAOHEEED T Y MA LG X 2HERZTHIAN TS 2 3LV ERRTWS,
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band that is narrower than or equal to +/-2%. (9) pre announced crawling band
that is wider than or equal to +/-2%. (10) de facto crawling band that is narrower
than or equal to +/-5%. (11) moving band that is narrower than or equal to +/-2%.
(12) managed floating, (13) freely floating, (14) freely falling (233 L T\ 5 14,

Reinhart and Rogoff (2004) DEBED £ & il 7 — X % 2010 FETT v T — L
72D M, Ilzetzki, Reinhart, and Rogoff (2011) ®F—& X—A (LR, IRR (2011))
ThH2b, 77 MILEBD PB & HHHIET — X OflK2 o, 2FfiEIE. 1990 475>
52010 4 & 3%, ARiTIlE, Reinhart and Rogoff (2004) #£% (2. IRR (2011) ®
EBOABHET —ZD (1) 225 (4) DA F 3TV —2FEEMSGHEL. (5) 5 (11) DA
T3V — 2N BRI, (12) 26 (14) A7 TV — 2 ZFHHEGH & U TER
% 15,

ARETIE. UFDODO26QDERMENT N TG-S NTWBRHIZ, [ZFMHGHE LT
HTEI A 73 R B 20 & EE MG TN DRIEEED A NV b DHoTo] LEFRT D,

@O FEEHGHANOEHEFTD 5 H (K TH 4 ). 2GS GBS & Ok 72 4
HillE 2R LRI T, BEEEHE -ELRAL Wz — 2 16,

Q@ FEEMGHADEELD 5 Bl (RETH 4 B, BEEHSH %2 BA Ui T
r—A (KOEEEZ®BRDDHE, HIZIE, IRR (2011) D (4) 25 (2) ® (1)
NOLEBIZERM), 20, BEEMGHADEERIZ, HOLEHHSGHE & O
[ 72 R HIE AR 5 7 — AR L T 3,

@ EEHBHANOZEERO 5 Yl (RKTE 4 ) CEER MBS LOEHEBZO 5

Mgy 7 URPIER 40%L EDE% freely falling & ULTHELTWS, 2F D, &1 V7 LOKEER,
B EMRG e R 2 A RIEEZRA L2 THTEl b, ZEEGHZHHALTVWEEZELT
W53, 7z, ZOMidH T 3) —2 LT, (15) dual market in which parallel market data is missing
EWVWSDRH B,

15 BBl 9T — X £ UC. Reinhart and Rogoff (2004) B4z, AEMLEDE LT, Levy-Yeyati
and Sturzenegger (2005) X IMF O 43¥%EM 5 5, AR TEBEOABKHIET — 4 £ U TIRR (2011) ®
T—XEMAL A, BYED» D% < OENZEWTHEEMIC ABHIELFHA - aFHIN T, ABHIE
T=XDBREINTWENRSTH S, IMF O5HIE. 1999 FLAREIZ. EBROLAZHIE T — X 2L T
WHH, 1998 L D BUHTTIE, IMF JIEE O IZE DO W T RHEHIEZ DL TWD T, EEIZHRA
U T\ AEHE T — &2 TldA\w, £72. Levy-Yeyati and Sturzenegger (2005) Ik, 1974 4EA 5 2000
FEDRBEHEZ DL TWBED, BEHENHI SN TWRWT =22, i@ EEIZBW TS, &
7z, IRR (2011) ® & S 12 /EHIE ZMSEL L THEL TOWRWN,

IRR (2011) OREHIEDHIIZ BT 542 F B LU T, IRR (2011) © (5) DA T TV —H5 (4) B
TOAT TV —A~OEFEFA XY ISR, DD (6) 5 (14) DAT IV =25 (4) BLTFD
ATITV—~"DEHEHEZARYMEEHRLTWVWD,
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M (RETD 48 O&KET, 77 M AZED PB BT RTHi>TW5B
r—2,

£ 31%, 1994 FE2 5 2006 FEDOHIF T, O H5QDEMZEZTRT/ZLTWVWEA R
Y ERLULTWS, EEMGHINDOHBEZEEDA XY MIIT T —AH b, 177 —A
Zriz, SCM #HWT, FEMHEH DO PBIZE5 2% M) — b XY MREZHET 3,
INSDT— A%, FARMIZ, FIEZHERTIMIL 5 MM TH 0. HilE L E&ITHEE
TRz a5 L 6 M TH 5, Abadie et al. (2010) &, HIEZEFTOEEED T 7 b
HLIZED 7 4w FEHE B XD IT synthetic control D7 7 b A L EBHEE T B0, il
EEAEFPEPEVWADRRWI L 2R L TWS, LA L, ARODHIZHEWTIZ, il
EEHF 2R BETEL, DARERA XY "SR %5, 72, BTHITS
SCM @D R+ —T7—=)VZ ABEE DL 25D T, synthetic control D7 7 k7 L% IE
MECHET eV TERL RS, £ T, HIELEGHMORKREIZ X > TED S
BxZEL T, FIEEHEHRZ 5 e U7,

[ E A IS A~ D ZE £ 5 A DA 7 O 2R B AR 5 1t 7 A B I IR B o — A&
BT HZ2I2&oT, BIEMSGHIO PBIZS X 208 % EMIZIEA 5 Z N TE
3, RS, FEEHBEICZEST SICE A c0REICR BB IR, FEEHEH O
AP PB OZLDOER M E S PIEMHEIZFHNRWRSTH S, LrLAaBs, <0
FATHGE T, ZOREWHICERET. AEHELZHEIIZEL TV EEY YT
WIZANTRAIN T = Z o %2iT>oTWADT, HIELEED PBILE X 8% i
A TOWROWTTRENEDL S 5,

SCM % H\\ 726 5iige Tk, HlEAEZOMM % 10 FU L RS FE LT E
fToTWa5EMH 5 (HIZIX, Billmeier and Nannicini (2013)), U» U, HlEEH
BOWMEELS T2 L, SCMIZ &0 #EXN/HIEZEEDORNAYIZZ DR ELD
PaEELUSHITERY, 28486, HELEZOMZESTIET2I1EE, 20
WO APHEDEZ 2 HEEMAEE D, TOI DT T b7 LAEBUZFEER
IHBEERA NS THD, TI T, ARTIE, HIBEAESZICEZ 20/ APBK
#FMEUT, HIELAREZOMEZ 5 L L7z 17,

g ARy MIBWT, EEMHSHAOZHFTHIR%Z 5 B, ZHEaE 5 Hrchiz s 2 itk
T, F—AZDSCM oo TF—R%E2HAWE DID 275 2 eNTE 3, B5 HTIE. EE
MSHOMBIRMIZEZZEH MY — M A Y MIROHEEZIT> T W5,
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3.2 SCMICBEWFBTIMNALDTFARFE RF—T—ILDEIR

SCM ZHWT, FEEMGHANDEERTDOFEEED PBIZ7 4v M T 5 & 5T synthetic
control ® PB 2 #iET 2 71213, FEBED PB OE & % FHIT % 720 DI G BT
2%, ARTIE, MBOAHCEE T 50617058 (121X, Combes et al. (2017), Jalles
et al. (2016)) ZZ2%I1ZL T, (1) 2010 4D US NVETDOFEE GDP O H AR HUHA,
(2) 2010 D US VT D — N7 h 52EH GDP O HANKE, (3) BHHBE DTS
BTh 5., WlEH T 7 A AFOX GDP e (%), (4) BEFRER (%), (5) BUFER
DX GDP I (%) AR (FPHINT) L LTHWS B, (1) 26 4) D7 —Xi%, it
FLER1T D World Development Indicators (WDI) D5 — X RX— A 54572, (5) DT —
ZILIMF O WEO %5137z, AT, EEEO PB OB E 2 FHT 570, HIEEH
BTHARI D 2 & DA DTl % iV 19, %72, Billmeier and Nannicini (2013),
Lee (2011), Bohn et al. (2014) iZ#t> T, EBRDOT 7 A LDH & 2 FHIT 572D
FRIORARITMA T, HIELEFDOT YV M A LTHS, F4EDPB B FHRIKFIZHHH
T5, ZNIZE- T, FIELHFIOEEED PBIZA7D 7 1w b U7z synthetic control
O PB ZH#EETE D,

EEFGHIANDEFH DK T — AZHEWT, SCM (2 & 5 synthetic control @ PB &
F—T7—) (Avbp— - TN—=T) ZA>TWVWBEDPBOIEFHE L THEA
INd, FH22HNIRUZEL DT, SCMIZ X BMMEXHDOY =1 ME, EEMGHIAD
ZHATD LD PB IZ synthetic control ® PB 23 —&F 7 4w b5 L5 Ik EF-TK
%, Abadie et al. (2010) {2 KUK, synthetic control D7 7 b 7 Alk, FERRIZEHEMH
GiIANER U 72ED, & VEEHGHIZEB U RSP o580 7 7 M AL, Wb 5
REFMDT I b AL THZDT, FF—T—)UZiE, &7 —ZAO5HHM (FlgEZ
HO 5 WIS HIELEZD 5 M) (2. 1ETHEEHSGH Z M L ZEIZANT
EWIFRWZ &tk b,

BT FV® 2000 F£O FVALBER, /N¥ 7572 ad 2006 4FEOREEMSGHIO 7 — 212 B W T,
BURFEH DX GDP LD T — ZMAFTERP5LDT, ZOT—XZMHEHAL TV,

9 Abadie et al.(2010, 2011), Lee (2011), Billmeier and Nannicini (2013), Cavallo et al. (2013),
Saia (2017) (&, HIEZEEX N A Lo TEENITEEL2ZITHEHMET Y M A LOFRIRTFIZEHERLZ
WABRRWERELTWS, ARTIE. TN5ITH-> T, MBEEAICEE T 28T THAIATY
TR, BIAE AEEMSIIRAREE UTEEALTWARY, RS, EEMEEGHIZHRHAL TS
Eld, FEEL— #5720l MBIIRABN AL T 2HEND D, TOMKR, HNEEMEHET
BHOTHD, B, EHENHEGEZ FHRFIZEDTSCM 2 AW BITo7h BT —2ADR Y F
=7 DFERIFFLAEED S Rro Tz,
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/2. SCM 2 WA 72012k, &7 —A00RIcE VT, EitofkEge 7Y
N1 DD PB REETTRTHI > TWAED R F— T = VETRVWEWIT RN, §
mbb, K7 —AOANRIZ B \WT, ZEFES B & O RN 2436 E 2 BRHE L
BT TWT, PORETHERL PBOT— BT RTHI > TWBEDN N F—T— )b
EiZ722, ARTIE. A XY NOBEEVDESGEVRDHDLDT, T—AZLITRF—
T VEDESTWS, &oT, ¥—AZT Xz, 11 EOOHHIRD D 0. [FEE S
ANHIEEE L 1 AEEEBD R F—T = VEP S RBERSNIILT =K (WNTF VR
ReRxVT—%) 2fEE LT, SCM 2 HWCTEEMSGHIDO PBIZGA5 MY — kX
Y NREMET S LT 5,

3.3 WFIE

2R UZ& DT, Uz, SCM ZHWT, 7 — A Z &IZ synthetic control
(KEA) O PB 2H#EET 5, RIZ, IEHEICKFERIED PB BHEE SN TWB DD %I
AEd 272012, Abadie et al. (2010) 12> T, HIEZLFEFTHAM D PB (249 % MSPE
ZEFMET 5, Abadie et al. (2010) IZ £AUX, MSPE 2VNS FAUT/hSWF e, HIEE
HETOMAM, EBEOT Y M AL EKERBDOT T M ALRT 4y FLTWEDT, #
EUEREREDOT Y b A LDOEFEEVEE 0. HIEEEDT Y M A~OKRER) R
ZIEMEICHETE S, KERBOT Y b ALIE, HELERD > ERS UHIELEE
ELUBRDPSEGEDT I NAILATHEDOT, HEEHENIIE, EBEOT T ML
FAREDT 7 b A LT (FEER) IR Th 2 EZoN5,

Wz, HIEEFEFTO MSPE K E 1 E, HEE U KERBOT 7 b LI EE
TERVDT, TORFEFREDOT Y M AL ZMFHLUT, HIELEDOT Y M AHLIZER
LRREMREMETE RV, TlE, EORED MSPE 25 IXEHTE 200, Z0
fIVIZBIL T, SCM DL TZE (Bl 21X, Abadie et al.(2010, 2015), Billmeier and
Nannicini (2013)) (ZBHHERZE Z IR LTV, £IZ T, AT, HIEAHERTOHE
BXD PB & KERMD PB D7 v b DREEZ 3K BA S5HIW LT, MSPE 283 BLF
DT —ADAGHHHED B,

F A, BT — ADREEHESHANDZEFTHE D PB 29 % MSPE TH %, 2D
ENo, RRAAXLS, AVFAL, AT, INKY, 27— bDMSPEMN3 L0 k&
WODT, INH6DT7r —A T, HIEZETR, B0 PB & KERMED PBAT 1v
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FLTWAW, 22T, KERMED PB 275 &, EEMSLGHO PBIZ5 X 5%
HEEMIZAMTERVOT, UTFTOATIEINS ZBRINL., FRD D 127 —RIZD
WTOMzED 5,

B — 2B BEEHGHO PBAD MY — M AV NIRZHEET 272012,
2HICHEMIL 7 DID D2 W5, & UHlEZERTD MSPE ¥ 072 513, fHilEZE
BEHDERD PB & KFERID PB OAEDEEHIGHIO b Y — b A > MIRIZZR 528,
FBUZ X MSPE 2 ¥ B TR WA M H 5 DT, Bohn et al. (2014) (2> T, DID #
EfZHWS, MU= MY MIRPBEICERNED LT 272017, %2
HiCE@H L7220 AEEZH WS, —DHIE, Bohn et al. (2014) 2> T, Abadie
et al. (2010) DT T RT A M EHWEIERITICEDI W HETHS 20, UL,
T2 RT AT, FF =T —=IWIZABEDOHN T 7 HRT A hDOFRTREBUZZR D,
DD E (FEBIZ 100 ZEBLED FH—EFIZZaW), KIFERELRRMY—F A
¥ NHRPSME. — B ARAREIIERME (B2 X, AROKHEE10%) TRAERIZIERS
AN

—oOHIE, (2) XD DID #EZHWT, bY— b XY MRIROHEHA RN Z HE
T2, ZOFEOH L, LU SCMIZE > TIEL K KEMRED PB AHfEE T TV
iE, DID#ERNS MY — M AV MIROMEHNERENEES 1L HTH D, FE
BRUZARED 77 2R T A MTlE, HEHNEREZ EL CHETERWEELH S, Hi
ZIX, XX XL T D 2003 FDOEEMHEHID 7 — A Ti&k, MSPE #*4.15, FFHD k
U=t AV PEIRIZ223% KA b THY, 778K TAIDLSOD p i 0.108 TH
%0, DID #E X2 51F 572 pEIX0.382 TH o7z, SCM » & HEE X 7z KRR
D PB OEFPRHCHIEZERPM TR E VWL, 7T ¥ RT A N CHREHNEREDE
<TH, DID #EAD S DFEHIABMEMELS 25D H 5, Ko>T. ZDDFkK
ERSEIICHA LD S, EEMSHO PBIZG X5 MY — b A ¥ MROFKEHH#E
MmEIToTWVL,

EEMSGHI O PB IG5 X B NERREZIEL KA TETVWEO0 2D B 7-DIT
1. AEHIEOZEFELIMNT PBICEENIZHE L 5 2 2 BORXHlE A E DRI £ 72
X AT DEH B OMIZT RN D2 AT 5 BEL D 5, Kz, EE, @
B2 & 57D OWBOV—VREETEAIN TS (Heinemann et al. (2017),

VR —AARTF 4 DTS RFAMIBWTH, HERBROEENZED L2012, MSPE 433 B
TOr—20A%EFEMAL -,
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Combes et al. (2017)), ® UEEMGHINDZERE & FRHZMBOL— IV BEA I N T
7o lX, BEEMGHINPB 2WESI 2L LTH, TNIXEEHGHIORIE LD D,
MBOV— IV DRI D IEFAN T E 2\, £ 2T, IMF O Fiscal Rules 77— X X— 2
(7 — & DIFEFIE Schaechter et al. (2012) ) 2° 6. MBOLV—V (FEPZIV—IL &
EHL—I) ODEARHXCZDOEE2BIHRT 5 2I12Lk > T, EEHEGH O PBIZE
Z % RIS & #0055 2L,

F7o. BubAH (REH - MRS RATEUF (GRECE) O & ifil O IXE
BEIC P BOSEI TP S 2 IRt ® & (BIAIX, Alesina and Passalacqua (2016)),
% ZT. Marshall et al. (2015) ® Polity IV Project D7 — X N—Z 5, B 2
9 polity2 A 37 LATBUN OB EITN T 5 Hil#E 2 K xconst A2 7 DZE1L%E
BIRTHZLI2L-T, BEMGHIO PBIZEZ2REMEZHBAINTE, B LET—
A2 DHIEABHPENI B W T, ZEOMBOL—IVOBEARER, 72 5 CIZBIARE
FTBUM D RIERE TN T 2 HfID K E S ZILL eh o 72561, SCM &2 W THEE X
NEEMGHDOPBIZEZS MY — b AV MIRZEL SHHITE S,

EABH (EABEHL) ONTOREEHESGH O PBIZE A D82 e 572012
F. BREOEALNE L CEABRMOREZH S HER DD, TI T, AMTI.
Chinn and Tto (2006) DEARHHLT — X & IMF 22 6 Z£FITHR ST N T WS Annual
Report on Exchange Arrangements and Exchange Restrictions (AREAER) (Z¥a#{ X
NTW SN S EABT S K OCEREHILOBREZ W 5, k1T, 77— Z
&1, IRR (2011) D 2&5fIE T — & (rrfe). Chinn and Ito (2006) D EAH (LT —
& (kaopen 1Z<¥ 1 F A 1.8948 7*5 75 Z 2.38019 Dfiz £ v, BENKEWVIFLEE
AEHBLEAE W) IMF O Fiscal Rules 7—X X— 2D BOV—)L (FR) (FHIX
SOV—=)b (bb) &fEBENV =V (de)) DT —& (MBOL—LAHNIEE L, V—IL Al
1 0). Marshall et al. (2015) DB T — X (polity2 1&~¥ 1 + 2 10 (&b IHEK
) 25677210 (RBREH) D21 BEDMEEZ LD, BEPRKEWIFEREE
MEW) CATBIFOERREIIN T BHfIEEZ KT T — & (xconst 1Z 1 (FTBUF D H
T HIIA R Z2N) 2o 7 GERPBUL L EWMTBUN & AEDOHITHENEZE L

HAKIR 5I1E, YHEOBHER A RY bDOT T b HAICEZBRERREFBINT 2 7dI1iF, YHKOB
SRENFIRFIZ £ 72 (3P M ABOR SN T 7 N 77 ST ERE 8 & 5 2 5 T REME DS & 2 BUR P il 4
BIZERZH S BEPDH L, LpLED6, SCM 2 HWe% K DEFIHETIE. ZDEI3 R LRHE
DT> TV, TOR, ARTIE, EEMEGH O PB IG5 X 2 RN R 2 BEIZHNI L TW2,
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TW3) OTEEOMHEEZ LD, BUEIKEWIEEEEYEIZE W TITBUR LMo #EE
o OHNEZITS) OFEERT, £/, 82T, ThETNDTr —AIZEHT
5 R+ —7—)VE& SCM % H\\T synthetic control Z {E% 9 % 72D IZH#EE X 7= [H
DU xA MERLTEL, BB, FT—AZLIZoHARAEIES DT, RF—T—
VES ZNFNE S,

B 1 DEMIE, &7 —ADEEED PB & KERED PBOFHEZRLTWS, K10
AL, FEBEDO PB 26 KERMED PB 0% (Kfp) &7 T78RTA MRS/ LNT
RFP—=T =V OE I L DEED PB 6 ZDKFERMED PB D% (fR) 2m-LTW
%, FIEEEZMRTIE, AROKE I = AV MIROAREZZRLTVWED
T, ZOKMOBELSKDOMPEDOKRE X 2FHD I LNTE, T/, HHROBIRIC
FEERT, KB EDIERLIZ 725D 02 RS Z 22k > T, MO ROFEHHER A
ARz B, B, MIEOREBE. P =M AV IRV KREL, TR TAME
DID #gt A 6/ o7z p iz HWT, MEMNERERE W — A2 NI 4 §iT
DS RZHAT 2,

4 BEERBHOBMBIRRBICSZ 28E

AHITIZ, SCM ZH\\WT, ZEHGHIS & O 72 A E D S [E e G H A D
BENRPBIZEDLEDITHELLEZ TCW O E2E I TCHREL LA RV MZD
WTHarzEiT5,

4.1 ERMEEE

SCM I & B oMb R 2 SIS 2 A0, FEEMGH O M BHEIZ S5 2 2 &I OV
T, HERREZ 2B LT 2 &id, ARz T 5 LTEMTH D, KT,
Z 2Tk, EEMGHIANOHIEEATEIZ L 2 KEORMBEROMNYE (HEE) 0Z4
WEHUT, TOMBHIEANDOHEL2EZ 5, FBESMIATLON) LY RIZLS
. BAMHEIO T CHEEMSH 2L TWAEIZ, SRMBEEOMSIY (BHE) X
HBHN, EAHBED T CEEMSGHIZ AL TWaEIE. SRlBERO HHEI/NE
{725 (< 725), £ZTUFTIk. EAKH O N TOREEHEH O M BOEEIZE 2
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Ly EABHHIDO FTOEEMGHOMBIAIZS 2 2MREBILTEAT
HB,

9. BEABHZT o TV AEDPEEMEGH 2 RAT 256 2E X5, b LIFBGR
FREU 56, BNPAE»SEREZME0 TRFEEZ 7 74 F VY ALRITNIE RS
Vo EHNOBES AT ADREIZEDOLEE. BUFIXEN? S+ RERE2ED 22
EMRTER, FLEABEZRLTWBOT, AED S DEARKAIIZ L - THBUR
FEYTMIZTTAF VAT EIENTERY, ZOEABGIZHELTWEZEIZLS
HER R Hf 2 S, MBI @ E 2 W E2RH 5, 720, BRI ZT>T0W2
EEEHGH 2 RS 2581, SEBEROMSIVEDH 5 DT, FREATHEE T
GCEMEEZEA LD, BUFIZEREZEULMITZD, £7213, @ERITHES THYBOR
FEITAFVALLD LT HAREMEDRD S, MAT, EELEEWNIIE EZT 5,
WHOWBMET 74 F Y ADAREEEBETERV, Lo T, BERTEZINSDOE
BT 7 A F Y ATEILENTELDOT, WEHHIHETT22Ex 5605,

UL, & LI BUZ EFLD & 5 e@Bek T/RED 26 Tnw &, BRERIC
EHOMFFIRENEE 1 > 7 VIRRRIZ K DEE L — b DRI RN 2 fi -, T DEO
WEITN U CTHREREN TOEAEEKD Y 272G £ 5 (Krugman (1979). Flood
and Garber (1984)), ZDZ & Z[A#T 572D ICBFIIHBHIHELZEDLZ EEZ 6N
50, BARHHML TWBEIZHAT, BEAMHZHAL TWBEIZ, MBORTFHEE
THUZBER[EDOY A7 EHE D ELRVDT, Wiz, MBEHESED W EENH
Zohbd, T74H5, Tornell and Velasco (2000) /R L TW5S K 512, EE G HIE
ZEFIGHIC LR T, BB B ORI & 5 EEEE O KIE 2l 2 5 E Il 2 &
MTEZDT, HHDSBERYRENOBREMN T IX. EEHSH CEE 5720,
MBUHAEZE T IE L2206 LR, BLEL D, EARBH T OREEHGHE X, MBOH
HEWEIEIHADINE, BIEIHABFAOND, /-, MBHEIAICEX
LRBDT I ARE A F ARV T, EEMGH OMBEAIZ S 2 5508
MREWEDIZHZAGEEEZONS,

I, BARABHLETT > TWAEDEZEHSGH 2 AT 25461, SEBERO H il
EIINS 50T, MBURT % RO X5 REMBEREHWC I 71 F VY RAT 52
EMTERY, £oT, MBHEZ2EDZLEZONS, LU, FEEHEH %A
TEHILILE-T, AFV RTINS D, F-EREHRLEET>TVWEOT, W
BURTERNEPSDERBAIZ LD TR T 74 F VAT EHILNHEETH D, £z,
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SRIBURDO HHEANS <2250 T, ERNFKIIN LT, MBEBERIZ X D IkEFES 57
MDD B, kb, MBIEAEMETT22E2 605, BEGHKOE-HNRET
IHRUTWS &S I12, BAEBLDO FCEREHSGH ZRALTWAED, b UKE
WM ZfIF T &, BEFRICERE LV — b oM Z -0, ZOEO@EEIZH
LT DR E b, MEAEHEO) AW EE5, O LT 5720

. BUFIHBEZED 5 2 E 2 55 (Conventional wisdom), PA_EDBERH R
g 5%, BAHBEO FTORBEEMGHIE, MBEEZ2UES 256 bNIE
BT EGEBEAOND, /- MBEHRICGEAZ2HEDOT I AR~ A F A
SRR L T, BEEMSHOREN LWL S ITRAZEEEEZ6N5,

TR, EEICR U MR RIS WT, EEMSHAOHIELEED 1 R
NEDNBEAEHZ L TWDEDH, TREHTTICEARABILEZIT> TWEDAIITE
HUT., MEEPEARBE N CERIEHGH ZEHA L T2 05, BAREHIAO FTHE
EMGHZBRHALTWS02 2Kl LT, EEHMSHOPBIZEAS M) —FAV |
SRz L TWL,

4.2 BEEEGHIMBREZERICEDTVWET—R

51k, &7 —A®D DID #fEMH TR I N FEEMBGHI O PB 125 2 5 EFHO b
D= F AV MIREZNIZHIET B T IR T A 955507 p s & O DID #E
AL/ LNTZpEERLTWS, £5EX1 D, T —ADHOHFERZBERS
%1 &b, REHIEOEELIMNG PB IZEBEMIZHE % 5 2 2 BOV— )L OB AR
B, IS CICBUAHIE DO K ERZAL 2R T 5 Z ik - T, EEMSGHID PB A~
DREZRZHAT 5, B, 127 —ADH, N7 FF Y a ML, AFHIEEHE

Wy BUARKRHIRATEUR OMENIZ R E R B bid e o 20T, BiGARHIOZEiz & 3
PB ~OE IR T E 5,

7YY= :EU®D 11 #EIX 1999 FIZ1—nm 2 EA LU EMU IZ2MU 7253,
F Y —2ZIZEMU IZ&IEY, EMU SO RBEOMMETH 5 ERM 11
WZHMLTWb, £Z T, 7Y ~—2I%, 1999 £z il 72 A HIE D &
EEMGHAHEEE Uz, T~y —2 3T TIcEAHRLZIT> TV
DT, EAHHLO FCREIEMSGHIZRHA L2 212745, EEMSGH O
PBIZ5Z% bY—FA Y PRIRIZ, GIEEERD S 2004 EFXTT I AT
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BEIMLTWa, EFEEDO M) — M AV MR 281% KAV b THY, 7
TEYRTAIRSD plHiX0.167, DID #EERH S D p i 0.036 TH 5,
WD 2T TV — 27 D 1999 D EE MG AN DO HE I3 A R M B &
DL EAD, B, At EZEL T, Ty v —2Tld MBOL—L
DEAINTWEDT, MBUL—ILVOEASB I UOEHEIZL S PB ADFE
FHERTE 22 E R 5, LT, EEHEGH D PB ANDRIERZ EL Gl
TETWHLERD,

AT RMEEERIZ XD 199249 HIZ ERM ZEfli L 721 X ) 71,
1996 4 11 A2 ERM 1218 L7z, £ Z T, IRR (2011) Tld, 1997 4z
IR 72 R IR 2 S B EAHGHINEH L2 LTWb, 1 XY TIETTIC
EAHHLZIT > Tz DT, BEAHBLD N CREIEMSH 2 8H L 72
i85, bU—bMAY PIREHEELEZRD S 2002 FF£F T2%K1 >~ b
HIRTHB L TWd, FFEDO MY — b AV MR 1.84% K1 > FTH
D, 7IERFANDSD p i 0.250, DID #EERA S D p fEix 0.086
Thd, BB, RZEL T, 120 7 TIRMBOV— VAR INT
W7D T, MBOV—IVOEBEAL XIUEHEIZLS PBAOREIIHRTE 2
EEZD, FoT, FEMGHOPB~OMEELELLHATETNE L

A%,

7472V KR:IRR (2011)I2&d &, 74 T2 I 1995 2 E) 72
PRI 2 S FEMGHINER Uiz, 74 vV RiddCIcEARARLE
H#EDTWzDT, BREHADO FCTEEMGHZRA LI il b, [
TEAGHID PBIZS X% b Y — b A > MEIERIZ 1996 4 5 2000 FE £ T
FATHEMLTWS 2, DID #5t &0, FFHEDO MY — b A ¥ MR
6.45% KA1 > P TIHHIZKREL, TT7ERTA M5O pffiX0.143, DID

22f8% 2 L. 74 >~ KD synthetic control ® PB ZHEET 572D K+ —7F—)VEIZ 17 HEH
T. SCM 2 & % data-driven TEIRXINZH—FDOT A "D 1l >7z, I T, H—F % FKF—
F—VEPSHRNT SCM ZHWTHNT 22, 7z —D7 A M2 11270, MSPE 3 8.6180 12
Botze WIZ, H—F L /NI x—% RF—T—VEPSIRWTHNT DL, HFXDT =1 bAY0.908,
REHAHNDT 24 FH0.092 127D, MSPE 2% 11.4415 127 572, WD MSPE & 3 & D 57
DREL, HIEZEFEOFEED PB IZ synthetic control ® PB REL A Y7 4v MET, HEEFHDE
EMZER S 720, Zho OFERIZBA L1572,
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4.3

HEEAD S D p I 0.026 THB, UL, 71 vT Y RTiE, BEEHS
HFINDEFED B > 72 1995 FLIZFARHIZHBOV— IV BEAINZDT, Z0O
PB O KRR ED, & OREFREHGH ORMBRD A MBOV—IL D%
RPN TERY, o T, 74 v 7Y FD 1995 4F 0 [ E 655l
DOEFIZMBHEZ HRITEGDZEE R0, BV —IVOEADKEE
BETE R,

IO7 R 1990 FRLYe, =27 7 MV TIERFasic Afibh, HELE
BAZ VIR RV UTRIEZREMU, &1 7VIZMESINT W,
ZZT, 277 FILTIE 200043 BIcHEBEA 7 LEFIEL, KRV
EHEEEBLE UTEDS, WHDERRD FIIBERZFEIT L2, TDE,
EBEDOPBIIRELKE L2, T2 7 KLTIE, BAEEIND 70T, &
AIH D F T RIABEEZBAL7Z2 2127%5, FIEBEED Y — b 2
v MRS A E £ D 5 2004 £ F T H%RIBTHE L TW5, FFEHD
Y= bR AV MIRIZ AR N THY, TI7RTAMNPRSD pil
1% 0.160. DID #E&R2*5 D p i 0.000 TH D, #H, 2003FEL D =2
7 RILTlE, MBOV—IVHE A I NZD T, 2003 fELARED PB O & 23,
EE ISR OB Dh, MBOLV— IV A DL DTN T 200,
Z 2T, O E 2002 FFEFTE LT, FIUMEBECKDO PBIZS5 25 MY —
AV MIRZHE LT, ZOFER, DID #EMIX 4.73% K1 > & (pfé
120.001) THo>7=DT, TZ7 KD 2000 FED KIVILBEEAN DL H I3HE
B HEHAEE2ED L 25, T7T7 FVIERVEBERIC XD, %48
IZERBUEDO M M R Ko, T2 2IF, HRIRI A M BRBUEIC & o TE
UBMBURT B2 RSB EZHWT 7 714 F VAT 52 e RN TERL
Kol Z LR ERT ZDT, HIEOHIKINSMBEIENEGE 722 EZX S
ns,

BEEESBH N MBERZAERICETIETWE T —X

RIVMAIIL D IRR (2011) 124 B &, HV b AV 1994 44T I 70 2 B
Ml 2> & EEA G HIANFIELEE U7z, RV AV TR, 1993 05 EAH
HitZED TWzD T, EAREHIO FCEEMGHIZEAL -2 2122
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%, EEMHSHOPBIZEZ2 MY — b A Y MhRIGHIEEFE £ S 1998
HEETIAFRAS%RIMETHR LTS, DID #it &0, FEFEHD Y —
MAYVREIRIZYAF A 420% 814 > b TKREL, 7T HRTAINRS5D
p fiEi1% 0.200, DID #&E X525 D p fEI 0.001 TH B, DWZAIZ, KIVIA
VD 1994 FEDEEMBGHINDEF IR ICMBHAEEZETIE WL
BEAB, BB, AV MV TIE, EEHGHEEHDO 1994 4 & 0 D 1992
EDRSHBOV— VDB RAINTWZOT, MBOL—IVOEAS X OEEIZ
&% PB ANORE ISR CIIHRTcE2E2 5, o T, EE
FEGH D PB AO#IREZELHITETNWD L ER 5,

RL—=>7 1997 40 S 1998 EO 7 V7 BB WT, YL —v 7
DEEY ¥y M EEBEBEEZIT, K FIWSH U TRIBICHEML 72, H
ELEE# D012, SERMBEEIZ & 205 SMOE2T o0 0D
ZEHENRFEERZIAEIRB L RoTz, TI T, BEORE & LRl
IR IZ L B ENFRFOREIEZ HEIIZ, vL—Y 7 TiE, 199849 iz 1
KRNV =380"Y ¥y MIEET ZEEMGHIZRAL, &5 HEAH
DB AT B Z il & U 72 E AR % FRHZ 7> 72 23, IRR (2011) T
&, 1999 FEIZEERIGEID S EEMGHAZHE Lz8 LTWw5, FEHS
filD PBIZH- A% b Y —hA Y MRIRIE 2000 FIZE A F A %1275
T, ZOHRELEYA T AS%HTETHBE L TWD, FEHD MY — M AV M)
RIS A F A3 44% R N THY, TI7KTANPS5D p Al 0.125,
DID #5€ X5 5 @ p {1 0.016 TH %,

<L =7 TlE 1998 4 9 FIZEE RIS & B AR & [FRH B U
72DT, ZOMAGDLEDBERD, WBHAEEZKNIELEEZ S, EHEE
B AT LD NY) L UROBIEPS, L=V TIEAB L — N OREIEL
L EEBER O E FRFIER TE D 2 SR 5, SEBCED HHE % 5
U7fER, EWNRFEZ2IFET 572012, SRliEFIBoR & R 72 i BOBeE
BT ZENTE, ZOMBEEED 5 4E U -MBURT %k~ R EfiBUk %
HAWTT7 74TV ATEEDT, ZOFER, KIFIZ PBAELLZEEZ

23Chinn and Tto (2006) DEAHHALT —X TH % kaopen Tlk, ¥ L — 7 A% 1999 4T AT EAR
BHlZFLUZZ EER SR 0H, AREAER IZ1% 1998 4 9 HIC KHIB AR EARBIHI 2R L 72 Z L AVR X
nTwa,

24



bND, AYRNyYavREZTE, 0L LRFEBREZRIT TN L
WEGEHELFET AR E 20, v L= 7 T, B & AR
FEGFUBKESZEMT S22k, BEEEOFREY 227 202 T
Wb, ZDZ &l Tornell and Velasco (2000) AR L TW5 K 512, i@
B OFERIZ & 2 HIEEE O K28l & 6 I EIX T Z e A TEDDT,
50 & BERM B EANOBRAA I E, FEHGHciR@Eo5<en, W
BHEEZERIELZ L 2RLTWS, &b, oz EL T, YL —
VT IEMBOV— VR LTW 2O T, MBOL—IVOEAS X OEHIZ &
%5 PB NOE I GBI CIHRcE 22525, LT, EHEM
S (L BABEBOMASDYE) DPBADFEEZELLHEMITETVS

LERAD,

4.4 BEERBHIFBEREBICERICEEASZ TV RVWT—2X

IRR (2011) (2 kA, R VI3 A=HIE % 1999 £ A B 2 & B2 G
EHE) NEHELEZELTWAA, 2—nE ADRTEMOMEETH 5 ERM IZHIE L
TWT, HidE I —a~OBEBEFHESITHIT T, PR %EZ2H> TWZDT, T
TICEEMGHZRHAL TWZ L SR TE 5, DIDHEIL D, FEHD MY — X
Y RRRIZNE L, FHEHNIZEE TIE AR 720 T, K1Y D 1999 D @SS 1M
BHEICERICEEZEZTWRPRoTZEE R 5,

IRR (2011) 12 & B &, ARA I3 1994 4502 H [ 72 R B 1 2> S [ E MG i~ 22
HU7z, BEEMGHIO MY — b A2 MIRIX 1995 2 A F A 3% TH - 72h5, 1997
EPEIZT T Al >TWb, UL, DID HiEHEIX, 1 F A& 7T ZADO%EMMH
BUTNSWEIZZR Y, EHICER TR P o7z, Ay Yo Ak, 2005 4Ei2 dfiik
72 BB HIE 2 & B E MG HIANEE U 7253, DID #iEHEIC X £ D h ) — b AV b
MRFETITEN, NV 7T T 2l 2006 4T IR 72 A= I > & [ E AR5 22
BHU7A, BYU— DAY MEIRIZ 2009 12 2.5% TdH o 72H5, DID #EMIZ/NE <,
MEHNICAER CIER D o7z, B, 81 L0, NV T FT 2 a1F 2007 FFIZRERZ
IR & SR 2R RN 2 L U, & 72 2009 EC REM KGN >T0WBDT, D
BUAKHIOZALH PB I E L2 5 2 CW - WM BE TER W,

EH Y 2k, IRR (2011) (2 XAE, 2005 402 A fETHY 722 A B IR 0 © [ EAH S A~
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BHEU T, EEMGHIO MY — X2 FRIRIF 2005 I3 A FATH o772, TDR
&7 A7 0, 2009 FITIFE A% TH 57z, DID #EFHMEIZ KB EFEID MY — X v
FIRIZ 1.15% T - 720, MEHNICAERTIE e o7z, ABR=ZTIE, 2006 FI2H
AR 72 B RIS o & [ E ARG I ~NZE 86 U 7258, DID #EEE /NS <. MEHIcEET
ol

4.5 TEBMDOT R b

ERDORYF =7 OHNEEROEMEZHERT 272012, (1) BEHSORE,
(2) HRSRIfERROKE, (3) 7Y 7 ERMKORE, (4) 77K T A D MSPE
HHED R % WM B R T 5,

B2, EEMGHIANHIEAE U 2%I2, 1999 FIC 21— mIGEERE Lz r — AL
LT, A1ZV7, 745K KU MHIL, ARSUDHB, THhdDT— AT,
EEMGHIO PBIZEZ 5 MY — M A Y FRIRIZ. 1999 476 DM EHG DR EE %
TWBHREMEDRH S, £I T, TNoDEOSHHIRZ 1998 4££T& LT, DID#
EREHWCT, BEEHGHO MY =M AV MIRZHEE L, K6 XD, RUF—
I DFERIZIERT, 12V T T4V T Y RTIE, MU= F AV MIRIINECE R
TIEWB A, EMEMICITIZE AL FUERIBONZ, /2, KV MHNVE AL VT
&, PU—RMAYVMIRRYA FATREL RS> TUIEWE A, EMERNITIZE UAERD
Bohiz, EoT, RUYFI—I DRI -0 "DEEHADOEELZ I TVWEN
HLNRWD, ZORELZRNTHANLTH, RVFIY—TDOFRERIZED S o7z,

BT, 2008 FEO RO E 22T T, EEDOPBAELLELLTWVWS
DT, TDIZEMETHGHD N — b A Y MIRICHEE2EX TWSAREEL D 5,
ARETIE, Ry YaIR NV TIFTVa, EOv A, AURZTOT —ANH T
%, FERIZEED PB (F 2009 fELAREEAL L TWAS DT, o OEO M S
%2008 FEF T LT, DID#ERZHWT, BEEMEGHO PBIZEZ2% MY — b X
VIR AHE L, RTXD, WThOTr—A2BWThH, HitcaETIEm L,
RYFZ =7 LEUIZFAIUTH 72, &Ko T, XY F ¥ — 27 O RIS Bl 55
DHEEZITTVENE LNRVD, ZORELZRNTHMLTE, XUVFIY—2D
FERIIED SR Po T2,

BT, RUFI—27OFEE LT, YL — 7 D 1999 D& A & [ 5

mm
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DT BORAEZ KIEICE(ES BT W2, UL 2 OREIE, BEAMEN T o EEH
GlOBAMNREK TR, 7Y TEEEENRELRFEATIERODR, R, <
L=y 7k, BEAKIC K > TRAWEMRLZDT, MAPHA L, F-BLAZEHED
2O OMBEEPEMU 72720, PBBKIEIZEAL ZAgeEDNH o016 THh b, £2
T, YV—YTERAU &SI, TYTREAKORELEHENIZ T -1V RAY T,
HE, 7140V, X1OPBEXL—YTDPB LKL THAL, IRR (2011) 12 &
IE, 1999 £ 5 2004 FOMAM, 1 > R > 7, WE, XA ITLEHGH 2 8H L
TWTC, 7+ U Ed, 1999 G EEHEGH. 2 LI IR PR 72 R B B 28R U
TWiz, LIV =Y T7EHEU LTINS DEOD PB  KIEICEMAL TORIX, <
V=7 DO PBOEDFRRIIZT VT BERETH o eEZ LI ENTEEN. T
NSDEOD PBAEALTWARITNIX, YL —Y7 0 PB OEALIZEARLH T O E
MGHORANFEKRTHE L EX2 5, M21F7 V7 EELEHICERL -&EO PB O
HRBERLTVWS, M2 LD, 2002FEOX 1 DPBIEYL—Y 7D PB X0 E,r-7
2, TN OHM, ZFEDOPBIXYL—Y 7D PB &Y KIEICRIEFTH72z, 2D
FERMNS, v L= 70O PBOEIZ, 7Y TEEMEOEENEETIIRL, &
AHHI T CEEHGHZRA L2 R ERFERTH Y, BEEHGHO PBIZEX %
KRR % BRI TETWB L E R 5,

BIZ, RYFI—2 Tk, 7R T A D MSPE #HH#ED 3 LR D7 — A %2
U7=h, ZDHMEEZ X VL K U TMSPE 2825 BARD N — 7 — )V [ED AIZRE L
T, plEZFE UMGHIHER 21T 572, K5 DRV F =2 DFEPr B LNZET —
ZDpfEL L TEH, RSDpEIEHEVEDLLRN -T2, LoT, F7I7FTA
D MSPE ##%2 L LTH, &7 —ADEEHGH DO PBIZ5EZ5 M) — A Y
NIROMEHIAE BRI ED S R o2 525 2,

5 BMoH : DIDOTICEREHRARN) — M XY NHROHEE

[ eGSR X B 2 @O 2 D0, TNEBETIELDH, 54 Hi
DAOHFER TR, FEEHGHIZMBEH#Z GO TV =23 Hud, FIE TS
TWET —AHHo7DT, EEMGHOMBEARICE XS FENZREEL 5% T

MUEb54A, MSPEE¥EZ 2P 1 DLIICEVEULLSTEE, T RT A POFATEILED . HEt
PIHEERIZ BB > TV RS 720, EHEMEDH 5 p HIZHEETE W,
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DIWHFERD S DD 60\, I TAREITIE, SCM O o/oNEENETND
= 2B BEBED PB & ZUIKRNT 2 synthetic control @ PB @7 — X % W\
T, NANT—REWEL, TOT —XE2HWT, ZEESGHB L O 0 4 285 il E
S [EEAGHINDHIELEEIZ LS PBADFEH N — b AV MIRZHEET S, Z
DI % EVEBIITS 720, WEEELZFVTF—XE2HWT, R &% DID
AT EITD.

5.1 EBEIEHRGHEOFEN) —M XY MR

3D (A) X, HAHDSCM OOHFER (127 —R) ofFoni, ThETho
T—AZTEDFEED PB & ZNUIHINT 5 KERED PB 2R T & ITFEH LD
EHRLTWS, I, t-5 95 45 Th 0, 0 TEEMGHINTELZELRH -
Il ERLTVWS, K30 (A) OFAKIK, EBEDO PB O 5 KERED PB
DFEIIEDAEZ R L TWEDT, HIELEERPARIZE T, EEMESH O PBIZE
ABEE RV — M AV RO EZRL TS

B3 D (A) kb, GIEEHEGTOMM (-5 #96 t-1 #) TiX. EBEO PB OFE¥{#E
ERENRIED PB OFIIEIFIFE A LR LEEZ LTWT, ZOEIFERITEY, o
T BT —2OFEfE% L > 1-8560 565, SCMIZ & 5 KFERED PB A IEHEIZHEE
INTVWDZ LMW TEDDT, EEMGHOFEI MY — b A v bIROHEE % #
YNZAT5 2 enTE 5,
FEEAIGHIANDZEED LL] (0#) 1I2BWTIE, KEMRED PBIZHARTEED PB
FAUEML TS A, 1 HIHBARIZERRD PB 3EL TV, KT, ZORIE
Rz o T REL AR, 3HHE 5 #AHICIZ, PB %2 14% K1 v hES
TWa, DRIZT, K30 (A) 250k, 12 7 [E O EMSHNIE I T BOE % &
TWb L EZ5,

LR ORERPIRETNZIEL WO D E ST 572012, FNild DID OH#E X% HWw
T, FEEMHGHIOFEE N Y — M XY MR EHET 5,

dit = a+ BTreatment_Aftery + i + €. (3)

ZZT. dy 33D PB (y-actual;y) 75 synthetic ® PB (y_synthetic; ;) D7
(diy = y-actual;; — y_synthetic;;) TH D, Treatment_Aftery l&. EEMHZH D
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ZEET (¢ -5 A5 ¢ — 1) 12130 %, EEMGHAOZEERE (025 ¢ +5H)
WKIE1 2L DHIELEXI-EBTHS, v idr—2 (H) OEEMRTH Y.
FEAETH 5, HETHHREE. a2 BTHY, (FE, tIEFHE2ERLTWS,

SCM O o/oNzT —XEOREL XV T — Xk, FEORRI L
12, EBRO PB & Z XS d % synthetic control (KKERAE) D PB DT —X 23 5.
S0, HILIZ. QR —RAV N - Z—F (EBUCE NS ZE L7 —
) e@avbhu—)b - Z0—7 (FBIZIZEEMBHIZEFELTWS 2, LB E
EMHBGHIZER LR P2 72RD T —R) D2ODT)NV—TIFHELTWEDT, TN
FNOIN—TOEAED#EN (REW) »PB OB S ICHET IAREELH S 2B 2
LbNb, T I T, EFEODPB 5 synthetic control ® PB D7 (dy) ZHAWSZ &1
IO, TORENOMELRET S, TUT, ZOEIFHIELEEHZOEIF T TOREE
HSHIONFI M) — M AV MIRZRLTWVWS,

(3) %, %R DID 2o EXRTH O, BHDID #EEETHB, 2F 0, B
WEEMBH O PBIZEZ M) — b AV MR EZRLTWS, UL, /RO
DID 7 (B X OREEMBETIV) LIFKRELEVARDH S, FHiE, /D DID 4347
Tk, BUK%Z1T-o72EOPB (77 b A L) LBEEZITDRDP > -ED PB % WT,
BURZAT - 2RO ZTNZTND PB 2L TWH DI L, ATk, BRZ1T-
72ED PB & ZDEMNE LBEK 2T RD > 72560 PB. D% b KEKMED PB 2 H
WTC, BUEZITo 2RO ZTNEND PB ZHART, FH MY — b AV MIRZHE
LTWBRTHB 2, ko T, Athey and Imbens (2017) & Imbens and Wooldridge
(2009) DN FEHEFRDE 2 HIZ ZAE, HERD DID S AT, ARSI & b EREC
EEMIGHE DO PBIZGEADNREMRERAD ZENTEDLLER D,

#9D (A) & (3) X&WTHE L EEHEHO PBICE X5 R — b A
VAR ERLTWS, ZUDHIT, =) VAR X B HEE & IT o I2AER, EHE b
D—hA Y MIRIZ0.83% KA M THO, AREKESL THEIZERTH o7z, X
. EOBEERRE LR L RN TR I —ARGE (LSDV) THEE 217 o 72855, F
R =P AV PIRIX0.86% KA >~ b ThH, EOREEMREZEL THHBAKE

BAWLICE TIRO TRAMICHIAT 2 &, EEHRETIL TR, —ERNT, ZEHHESHZEAL T
W7zHED PB & [EE G2 A L CWRD PB 2 KL T, 0 PB 0% % A\ CHUERSDHE % #E €
LTWwWd, 20, EEMHRETIVTI, HIEEEZITOLEP > -MlOEO PB &2 L Ty
L. 554, HIEZEEZT->7ZEOKEHRED PB &3 HIKL TV,
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5% CHREatICARE TH - 7=,

U#A*U. Cameron and Miller (2015) 285 L T\ 5 & 512, /A3 )LT— X434 (DID
D) IZBWT, 725 AX—HNOHE (KFRTIE. B LNV ORAEHEDRYIEE) %
FRETIT, PEEHO R —5HZ T 2 B R L IR OBHERE (robust SE) % &1
T 5L, BHEBAED /NI D BREOHEHIARIEZ BRICZES 5 W25 5,
ZFIT, EHEEEOHEIL, AL 7 I AR —NOMHBEEZE LT AR —
TN A MMEAELTE (cluster-robust SE) ZEMA L2 ADBRWV, 7272, RWFZED & 512,
BHIED 126 T, 727 A% — (H) 12D LS5 BAE—LH U TILT, BoDRny
TAR—=DBZEIZ, T—= M AN Ty TEEHWEZT T AX—1N A MERERE % GHE
T2 PRV E Cameron and Miller (2015) 12 L T\ 5,

ZZ T, EDEENREZRLU-7 N —THHEE (within estimator) %175 KFiZ,
T—h ATy E BEOIRUEHE 5000 [B) 2\ 5 AX—0 /N A NEHERGE %
U7z, TORE, moNA MEHEILEIZIART, EEFLERKE R, REOHK
FHNAE MR oz, BLEX D, FEZEHEGHO PBIZGEASFEI MY —h AV b
MEIL 0.86% K1 >~ b TiEd 20, MFHWIZARLIEE A RVO T, FEEHSEHIXF
BN BORAE 2 B85 Z 2 1320, MBREZARICED S LIEE AR,

UL, EEOaHrE, 12 ZETERIEAD 126 D ZAE—)LH > 7LD DID 7347 T
HoT-DT, BEEHGHD MY — AV MIRBT I - <A F A THIRHIZKERT —
AMRYF I =7 DFERITHEL G2 TVWHAREMELEH S, £5DMNNTr—AZTED
VDO M) =M AV IIRIET7 4 T2 RH36.45%, T2 7 KA 4.51%, L b
HAWIIT A F A 420%, IV —2THYA F R 344% THE IR E HITHEIZE
BMCThotz, TI T, MENTIATREV2HFEL YA FATAREV2 ZED N
5D 4 HEZERWZ 8 AEOY » FIVTEIEMIGHIOFE N Y — b AV MR % HE
LU (ROHEBIZH 3D (B) M), X9ID (B) &b, EOEESNREZEL -
LSDV OOHAEER TR, FHE MY — F A2 FRIRIZ0.89% KA >~ b TH b, HEKYE
1% CHENCEE TH oz, 7T AR — TN MEHEIGEZ W IGEI21E,
AEMIMET U725 00, FRAMESY THEICER CH > 72, FEEMSGHIO MY —
FAYRRIE, 12 AEOY Y TNEeHE OV EDLLLRN -T2, 8 AEDY VT ILT
F. FEHERELPKIRICEE > TS, DAIZ, XU FY—7OFER (BUEEFRZED
HED) E MY =M AV MIREFIREOCEIEOHELZIITOLAEESRDH D, 0
T aBRUTHN LR S FEHGHIE AR BREEZ FRICED S
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EERXD,

5.2 SRBEROEHEDERICK ZHBIREADHE

ZZTC. SEOCBMBEED HEHE NItk OBAPYMBHEIEIZG 2 2B\
TEATHD, BAFITRUIZ& D12, BAREHIDO T TOREEMSGE %A L 72E
F. BEBCEOEHBEEK S, £z, ARO RIVEBERZEALZE T, @EFHE
DMEIZ & 0 5ERICAMRSMBEEN LN kb, ZOERBUEED HHE ORI,
HERAIZ I, MEE2EO G HNIE. KFSEREALEIOND, Sl
ROMNIMEDEEIZ K > T, MBURF 24 LBRMBOREHWT 7 74 F VA5 2
EHRARAEEIZ R B DT, ZOHENLRHK» S MEHEE2RED L EEZ NS, —H,
SRIBORO HHENEL 5 Z L I& 5T, BNRKIIH L T, MBBERIZ X 0 K7
TEHAREMED D D, THE O MBEEMETT 2L EZ6N5, 1F7-U T, SRBUK
DHHOERIIMBIEEZEHDLDN, THEEMFIELD0, I T, BEEHYE
Ho 12 r —2DOHNT, BARAHRADO FTOEEHGHZRHALZETHET V< —
I, KAV, ARVT, 74TV R FILIHIL, ALY, 2aXR=T 2, NAD
FIVEBEEZEA L7227 FIVDEF8 AE DY > 7L T, BEEMEGH O PBIZ5 X
U= bMAVMNIRERET DI LICED, MENTIEDZP. SEBERD HHE
DI & 2 MBEIREAN DR E % MEES 5 20,

M3D(C) &b, HIELHEDLY 0H) TBVWTIE, MY — b AV MIRIKIEIE
YoThorza THEMKE, bY— A2 MIRIZRREAKEDICONTREL 2D,
4AEITIE 1.6%. S HAEICIZ 2.5% K1~ Mo TWwd, 9D (C) &b, EHOEE
MR EZR L 72 LSDV OAMERTIE, SFE MY — A Y MIRIZ151% A A >~ b T
HY. HRKEIGTHRENCER TH o7z, 7T AR — TN MIEHERGE R [\ 728
BIZiE, HEHIEEMIME TR U, pl#lZ0.154 TH o7z, RIZ. TD 8 HEDTr —AD
W, A M ANZIDPHBEEEZERIETIETWEZDOT, RV TV ERNZT
HEDY Y TN TEPNEITo 72 GIROHBIZN 3 D (D) 2H), £9D (D) &b,
EOFENEEZR LU ZOMFERTIE, MY — b AV MIRIZ2.28% KA >~ b T
HY. 7 IFARXR—ONA MEREIZE R FWIGEIZBWT S, AREKEE 1% THEHIZ

BRYVaF A N T ITVa, xL—UT, B0y E, TNENEAR O T CREEHSH % 5
HUTW2DT, GEBEROMIELNHZ L F X 5,
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BEThoT=,

PAEX D, SEBERO B HEORE I NI MBIREZ K NI 5 Z 2 i3a<, ©
UAMBHEIAZ EEMIZED TWD, ARD SCM 2 &2 48Tk, FEEMEE» S
M BUREAN DR AR BRI A 2 Z e RN TE LD, HERN ST DM AN
ZALEPSPIZTHIEETERY, LA, ZOSNKEIK, EEHEH A~
EEFIZL > TEU I ERMBEEOAHEDOIKIZ & O, MEBURT % k% 22 &RlECR %
HAWTT7 74 F VAT 5 ENRABEIILIRD DT, T DR 2R Gl A S M B B
B2 WBIEE WD 2 2MBERIZEITL TS,

6 fGm

AFETlE. IRR (2011) OEBO R/EHIE T — X 2 AWT, ZEIHEGH S L OHhim
2RI D S EEMHBHANOHELEED r — A %2 #H L, RERBOT Y s b%
WESTD72DD ) VNFTA M) IFETHD SCME2HWT, 7F—AZ L DREEM
GO PBIZEZ 2 MY — b AV MR EHE Uz, BEEMSH OMBHEIHRIZE X 5
FBIZOWTIE, B POMEINTVWHIEERT - TREHIMN, TN X TOME
FREHEROBUI P OFEZD L. HE Y EIEATEINT VAo, —H, AR
Tlk, SCM ZAWT, EEHEGH 28 U 72E»S UBEEHEH ZRH LUk 7274
SIFEBILETHAS PB. T740bb, KERKMDOPB 2T — X oMEL, BFEMHEL
IERAME & DFEZHEGH L TV D72, NEHEERICEED W\ 72 [E 5 AE S i D i BOsHR Iz
52 2B OBGENHREL o TWVW5D, ZORDBARO—DOHDHERTH %,

E7-. ARTIE. SCM O o/ NZZNETND T — A2 5EEED PB &
TR T A REBRED PBOT =PRIV T—REEBEL, TOT—2%H
WTDID #2475 Z &Ik b, EEEGHO PBIZEZ 5 MY — b A Y MR
LHEE Uiz & o T SEIIN R IR C O [ M5 O I BOSALZ 5 2 5 [ R 3% Al
LZEMTE, RANT—RoMET>TWABILEDMFEIER L KT 52 N TE
5X5057, ZORDPEMO_DHDOHEBNTH 5,

AREDOELRDHFERIIUTO@EY TH S, H—I2, FEEMHEGHNIEMBEIEEZ SO T
WABEEHNIE K FIETVWEIHEEEH 57z, HIAIX, 1999 FDT >~ — 27 D
EMGl & 2000 £D T 27T KV O KIEBORIZM B A AREIZSD TW, —7,
1994 £ DRV N OV DEEEG I & 1999 4D < L — 2 7 O [E MG il 3 B A %
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AREIETFIE TV, ORI FEEHGHOMBIRAIZS 2 5080 RE %
HoMZLTW5S, B2, L DEFHEARLTWD & 512, EEHESG NI
I BORA MRV E WO FRF RS2 o7z, L UA, EEHEGHIEEEI i
BRI Z @O T Wz, ML EORERIE, REHERIZE DWW L TEHA D — 2%
BEES 2 Z L DEEMEZYFE->TVWD L ER D, DRI, FEMRIZHEDIVWAZELW
WAt FEEHWD Z Ik > T, RITHROMR L IXES HREE S U2 mh, K
FO=2>HDHMTH 5.

ARTIE. BEEHSHOMBURAIC G 208 %2 Z 25 LT, BABGIOEEZH
N2 iz h, EEOBMBEEOMNYE (HHE) OFMEZEL 72, SEBEED H
HENDH 2 5E8121F, MBURF 242 RBMBERZHWT 7 74 F VA5 LNT
50T, ZOERE, MBHAIZEAT 2EAIDRD 5, AROHFERTIZ, 1999 4
D3V —> T OEEMGHPYTIEE S, —fH. SEBEROHHEV RWEEIE, M
KRTEERZBREMBEEEZHWT I 74 F Y ATEIENTERVDT, TOME, M
BURAIEE E AR H 5, TOT— R 1999 DT v~ — 2 OEEMH S 2000
EDOTIT VD RIULBERR ER U TIEE S, BB A, BV NIV D 1994 ED[E
EMGHIO LS 1Z, EROBMEIYTEESRWTI—AEH 5, LrL, KIVLEAL
ZRRWT, @RBURD HHER L WEIZRE LT, FEEMSGH O PB 125 2 5 F b
D— b AV MRIREHE U FER, BEEMESHITIMBUREZ BRICED TWZDT,
T D 25, BRELBEE O H HE DI &\ S I 2 Hil# h & MBS E I & £
HLEZOND, WA, AROSFHERIT, BEEHEGH OMBHEIRICE R 2%%%
HimT AL EI, FEOSMBCEOHMHEZEET 5 I LOEEEEIFRL TV,
ZDEPAREONOHDEBNTH B,

EoT. SHOBE - RO A LT, EAKS (Aifk) & ABHEDOLAE
X SICIEMIZHA L T 2T B8RS 5, BERKIZIE, EAHBHILOTTOZE
BES B & O 2 A, AR T O Z BRI S & O i 72 R T ]
. EABH N ToOBEEHSEH O ZNEhOHIE D S EAREHLD FToEE S
ANHIEEE L7275 — A2 R LT, ZOHIEAEOMBOHIZ G 2 5 KRR % #
ETDHILIZLoT, MENTIED 20, SEORBMBEED H HED & W BHEEHIZ S
ZABREBENINMTHIENTELLEZTVS,
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& 1 B & MBORA ORISR « P E L TDSF )L T — K HEE
Pegs= i 14 IRR(201) Pegs=1f LD TRR(201) Pes=1 if LS RR(011)
ff B BB ff B BB fi B BB

Al I T 1 0 7 /N D O O
SVANED 7 | VT (T (O (S N (SN (Y D S (S VA (NSO (Y D R
R T T Wl T W T W Ve W Vel V& W | V& T
S T TN R S N T S D N (O SN (O 0V D (N (3 O (R

FE T — &% 1990 45 2010 4D 176 HEDERAIVT =R TH S, WHEBN T 713V —NF7 v A0% GDP I (PB). #$iHZRKAEEH
Bl & KT 4 I —EH (Pegs) THIMARAZEENR (FF) €7V (within #5E), X1F3Iv 2 - XHLETIL (Arellano and Bond (1991)
#iE it (AB), Blundell and Bond (1998) #i£ht (BB)) &MWTHEE L7z, 8l (1)-(5) KBTIk, IRR (2011) OAEHILSD T T Y =4
(1)-(4) DA Pegs & 1, ZhSMEEH LU, 41 (6)-(10) IKBWT Ik, ARHIEA T IY =% (1) 724k (2) DEAIE Pegs & 1, ZThBUSHE
Lol l, 5l (11)-(15) IZBWTik, AEGIESTTY =4 (1)-(8) DEEIE Pegs % 1, ThUMNIEBE Lz, IV MR- LVERIFEE GDP Of
B, — ANY72 0 EE GDP O AR BIE, EARRE, RFEER, BUFEFBON GDP Thd, #fliEE 3 fiz, fHilis 7 A2 -0 N2
MEHERETH D, wox FATKE 5%ERL TV,
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£2Y VT IVE

IFS Country IFS Country IFS Country IFS Country
111  United States 336 Guyana 632 Comoros 912  Azerbaijan

112 United Kingdom 339 Belize 634 Congo, Rep. 913 Belarus

122 Austria 343 Jamaica 636 Congo, Dem. Rep. 914  Albania

124 Belgium 361 St. Kitts and Nevis 638 Benin 915 Georgia

128 Denmark 362 St. Lucia 642 Equatorial Guinea 916 Kazakhstan
132 France 364 St. Vincent and the Grenadines | 643 Eritrea 917 Kyrgyz Republic
134 Germany 366 Suriname 644 Ethiopia 918 Bulgaria

135 San Marino 369 Trinidad and Tobago 646 Gabon 921 Moldova

136 Italy 419 Bahrain 648 Gambia, The 922 Russian Federation
138 Netherlands 423  Cyprus 652 Ghana 923 Tajikistan

142 Norway 429 Iran, Islamic Rep. 654 Guinea-Bissau 924  China

144 Sweden 433 Iraq 656 Guinea 926  Ukraine

146  Switzerland 436  Israel 662 C?e d’Ivoire 927 Uzbekistan

156 Canada 439  Jordan 664 Kenya 935 Czech Republic
158 Japan 443  Kuwait 666 Lesotho 936  Slovak Republic
172 Finland 446  Lebanon 668 Liberia 939 Estonia

174 Greece 449  Oman 672 Libya 941 Latvia

176  Iceland 453  Qatar 674 Madagascar 944 Hungary

178 Ireland 456  Saudi Arabia 676 Malawi 946 Lithuania

181 Malta 463  Syrian Arab Republic 678 Mali 948  Mongolia

182  Portugal 466 United Arab Emirates 682 Mauritania 960 Croatia

184 Spain 469 Egypt, Arab Rep. 684 Mauritius 961 Slovenia

186 Turkey 474  Yemen, Rep. 686 Morocco 962 Macedonia, FYR
193  Australia 512  Afghanistan 688 Mozambique 963 Bosnia and Herzegovi
196 New Zealand 513 Bangladesh 692  Niger 964 Poland

199 South Africa 514 Bhutan 694  Nigeria 968 Romania

213 Argentina 518 Myanmar 698 Zimbabwe

218 Bolivia 522 Cambodia 714 Rwanda

223 Brazil 524  Sri Lanka 716 Sao Tome and Principe

228  Chile 532 Hong Kong, Chi 718 Seychelles

233  Colombia 534 India 722 Senegal

238 Costa Rica 536 Indonesia 724  Sierra Leone

243 Dominican Republic 542  Korea, Rep. 728 Namibia

248 Ecuador 544 Lao PDR 732 Sudan

253  El Salvador 548 Malaysia 734  Swaziland

258 Guatemala 556  Maldives 738 Tanzania

263 Haiti 558 Nepal 742 Togo

268 Honduras 564 Pakistan 744  Tunisia

273 Mexico 566  Philippines 746 Uganda

278 Nicaragua 576  Singapore 748 Burkina Faso

283 Panama 578 Thailand 754 Zambia

288 Paraguay 582  Vietm 813 Solomon Islands

293  Peru 611 Djibouti 819 Fiji

298  Uruguay 612  Algeria 826 Kiribati

299 Venezuela, RB 614 Angola 846  Vanuatu

311 Antigua and Barbuda | 616 Botswana 853 Papua New Guinea

313 Bahamas, The 618 Burundi 866 Tonga

316 Barbados 622 Cameroon 867 Marshall Islands

321  Dominica 626 Central African Republic 868 Micronesia, Fed. Sts.

328 Grenada 628 Chad 911 Armenia




# 3 EEHGHINDHELEED T — A

IFS # = [ESE 3 A HH ] S REAHH] A~ D ZE AR LiFHlE o ZE b
128 Denmark 1994 — 2004 1999 ™ = (@)
134 Germany 1995 — 2004 1999 (13) — (1)
136 Italy 1992 — 2002 1997 (7) — (4
172 Finland 1991 — 2000 1995 (8) — (4)
182 Portugal 1990 — 1999 1994 (M = (@)
184 Spain 1990 — 1999 1994 ® = @
248 Ecuador 1995 — 2005 2000 (14) — (1)
268 Honduras 2000 — 2010 2005 (7) — (2)
299 Venezuela 1998 — 2008 2003 (6) — (2)
366 Suriname 1996 — 2006 2001 (14) — (2)
429 Tran 1997 — 2007 2002 (12) — (4
439 Jordan 1991 — 2001 1996 M = (@)
443 Kuwait 1998 — 2008 2003 ™ = (2
513 Bangladesh 2001 — 2010 2006 (7) — 4)
548 Malaysia 1994 — 2004 1999 (13) —  (2)
686 Morocco 2000 — 2010 2005 (8) — (4)
961 Slovenia 2001 — 2010 2006 (8) — 4)

¥ BfADOF S, Reinhart and Rogoff(2004) O &&ElEH 7 TY) —Th 5,

4 B FE TR B 1) 2 HEBED PB & Synthetic ® PB ® 7 v k OFLE : MSPE (2 X 3 2
[ E A D o — A

WS &S 5, MSPE
128 Denmark 0.0000
134 Germany 1.3777
136 Italy 0.0627
172 Finland 2.0289
182 Portugal 0.3721
184 Spain 0.1324
248 Ecuador 0.4404

268 Honduras 0.1095
299 Venezuela 4.1478
366 Suriname  13.8447

429 Iran 4.5635
439 Jordan 8.2604
443 Kuwait 37.4520
513 Bangladesh ~ 0.0000
548 Malaysia 0.0000
686 Morocco 0.0000
961 Slovenia 0.0000
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% 5 R HO PB 125X 5 k) — b X > M5 (DID H#21H)

DID estimates Placebo tests DID
Pegs MSPE Pre . Post (=Change, Rank p-value | Reverse p-value | Robust p-value
Average Difference Post—Pre) Rank SE
Denmark 0.0000 0.0000 2.8091 2.8091 | 21/24  0.8750 4/24  0.1667 | (1.2363) 0.036
Germany 1.3777 | —0.4637 0.3732 0.8369 | 14/23  0.6087 10/23  0.4348 | (2.2040) 0.709
Italy 0.0627 0.0014 1.8395 1.8381 | 13/16  0.8125 4/16  0.2500 | (1.0114) 0.086
Finland 2.0289 | —1.1285 5.3252 6.4537 | 13/14  0.9286 2/14  0.1429 | (2.6368) 0.026
Portugal 0.3721 0.0547 —4.1473 —4.2020 | 3/15 0.2000 13/15  0.8667 | (1.0555) 0.001
Spain 0.1324 | —0.1660 —0.7873 —0.6213 | 5/13  0.3846 9/13  0.6923 | (1.0544) 0.564
Ecuador 0.4404 0.0230 4.5283 4.5053 | 22/25  0.8800 4/25  0.1600 | (0.8574) 0.000
Honduras 0.1095 | —0.0261 0.0729 0.0990 | 30/53  0.5660 24/53  0.4528 | (2.3293) 0.967
Bangladesh | 0.0000 0.0000 0.7842 0.7842 | 34/57  0.5965 24/57  0.4211 | (0.7942) 0.338
Malaysia 0.0000 0.0000 —3.4390 —3.4390 | 3/24 0.1250 22/24  0.9167 | (1.2973) 0.016
Morocco 0.0000 0.0000 1.1523 1.1523 | 42/55  0.7636 14/55  0.2545 | (1.6636) 0.497
Slovenia 0.0000 0.0000 —0.0952 —0.0952 | 24/57 0.4211 34/57  0.5965 | (1.4116) 0.947

7 : MSPE Offid’ 3 LT TH 27 —A ([H) O SCM ONMfEREZBIRL T3, 3 FIHIE, HIEEFENIZE T 25D PB OE VAL synthetic
control ® PB OHEMMHDETH Y, 4 FIHIE, HIELAERIZET2HEBEO PB 04 L synthetic control @ PB DD EZR LT
%, 5 5HIX, DID #EMHTH 0, EFHOEEHEGH O PB IC52% MY —hAY MIRZRLTWS, 6 FIHLS 9 FIHIE, 77 LRF A N OfEHR
ThH, 6 FIHE 7HIHIE SHNRENCS 2RO LSO E D p fETH DO, 8 FIHE 9 FIHIK, RO A2 SDIEME 2D p fHERL

TWwa, 10 JIHE 11 #IHIZ, DID #ERH 555 N EgEEbse r p iz RL T3,

Ervin(2000) ® HC1 %H\TW3,
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6 HEMED T A b EEHEDRE R EE L ot (1998 % #4)

DID estimates Placebo tests DID
Hard pegs il g Pre Post (=Change, Rank p-value | Reverse p-value | Robust p-value
ZEHAE | Average Difference |  Post—Pre) Rank SE
Ttaly 1997 0.0014 1.6721 1.6707 | 12/16  0.7500 5/16  0.3125 | (1.0243) 0.134
Finland 1995 | —1.1285 3.6810 4.8095 | 13/14  0.9286 2/14  0.1429 | (2.5624) 0.085
Portugal 1994 0.0547 —4.3457 —4.4004 3/15  0.2000 13/15  0.8667 | (1.0719) 0.001
Spain 1994 —0.1660 —1.3509 —1.1849 4/13  0.3077 10/13  0.7692 | (1.0572) 0.281

i BRLOEIE, 1999 25 EMUIKSMULAEDT, TORELEMU T, HHlHZ 1998 FETL L,

57T FERMEDT A b ¢ RSO B A ZE L 7= A (2008 4% )

DID estimates Placebo tests DID
Hard fillEc Pre Post (=Change, Rank p-value | Reverse p-value | Robust p-value
AP g Average Difference | Post—Pre) Rank SE
Honduras 2005 | —0.0261 0.3266 0.3527 | 40/53  0.7547 14/53  0.2642 | (2.3487) 0.883
Bangladesh | 2006 0.0000 —0.0165 —0.0165 | 29/57  0.5088 29/57  0.5088 | (0.8253) 0.984
Morocco 2005 0.0000 0.2428 0.2428 | 36/55  0.6545 20/55  0.3636 | (1.6447) 0.885
Slovenia 2006 0.0000 0.8583 0.8583 | 42/57  0.7368 16/57  0.2807 | (0.5855) 0.168
i RSO EE T, 2009 44 5 ZEOMEUREASELL 20T, ZOMELEEL T, SHRZ 2008 X TL Lz,
K8 HEEDOT A 1 TR T A D MSPE S#% 2.5 LRI L725&
DID estimates Placebo tests DID
Pegs MSPE Pre ) Post (=Change, Rank p-value | Reverse p-value Robust  p-value
Average Difference Post—Pre) Rank SE
Denmark 0.0000 0.0000 2.8091 2.8091 | 19/21 0.9048 3/21 0.1429 | (1.2363) 0.036
Germany 1.3777 | —0.4637 0.3732 0.8369 | 14/23 0.6087 10/23 0.4348 | (2.2040) 0.709
Italy 0.0627 0.0014 1.8395 1.8381 | 13/16 0.8125 4/16 0.2500 | (1.0114) 0.086
Finland 2.0289 | —1.1285 5.3252 6.4537 | 13/14 0.9286 2/14 0.1429 | (2.6368) 0.026
Portugal 0.3721 0.0547 —4.1473 —4.2020 3/15 0.2000 13/15 0.8667 | (1.0555) 0.001
Spain 0.1324 | —0.1660 —0.7873 —0.6213 5/13 0.3846 9/13 0.6923 | (1.0544) 0.564
Ecuador 0.4404 0.0230 4.5283 4.5053 | 21/24  0.8750 4/24 0.1667 | (0.8574) 0.000
Honduras 0.1095 | —0.0261 0.0729 0.0990 | 30/53 0.5660 24/53 0.4528 | (2.3293) 0.967
Bangladesh | 0.0000 0.0000 0.7842 0.7842 | 34/57 0.5965 24/57 0.4211 (0.7942) 0.338
Malaysia 0.0000 0.0000 —3.4390 —3.4390 3/21 0.1429 19/21 0.9048 | (1.2973) 0.016
Morocco 0.0000 0.0000 1.1523 1.1523 | 42/55 0.7636 14/55 0.2545 | (1.6636) 0.497
Slovenia 0.0000 0.0000 —0.0952 —0.0952 | 24/57 0.4211 34/57 0.5965 (1.4116) 0.947

K5 EAKRDOATTH S, ENETTERT A FDMSPE DD 2.5 AFD RF—EHDAZHNT, HROT V7L pllizHIHLTWSETHS (KEOEFINERS LiES),



# 9 EEMHGHIO PBIZEZA 5 MY — b A Y FRIE - DID 204

(A): BEIEFISHID 12 7 — =

Pooled LSDV Within
DID(=beta) 0.8333 0.8603 0.8603
Robust SE | Robuset SE | Bootstrapped cluster SE
SE (0.3933) (0.3553) (0.8140)
p-value 0.036 0.017 0.291
Country fixed effects No Yes Yes

(B): hU—=h XY MR TS R -

XA FATRENWT — A ERN=08

Pooled LSDV Within
DID(=Dbeta) 0.8566 0.8850 0.8850
Robust SE | Robuset SE | Bootstrapped cluster SE
SE (0.2872) (0.2762) (0.3717)
p-value 0.004 0.002 0.017
Country fixed effects No Yes Yes

(C): <RIBS D H D 2\ 8 A [ETD T

Pooled LSDV Within
DID(=Dbeta) 1.4448 1.5109 1.5109
Robust SE | Robuset SE | Bootstrapped cluster SE
SE (0.5030) (0.4553) (1.0593)
p-value 0.005 0.001 0.154
Country fixed effects No Yes Yes

(D): £ELBEEDEHED RN T HETOHH (FL b HILEERL)

Pooled LSDV Within
DID(=beta) 2.2660 2.2777 2.2777
Robust SE | Robuset SE | Bootstrapped cluster SE
SE (0.4546) (0.4205) (0.8626)
p-value 0.000 0.000 0.008
Country fixed effects No Yes Yes

#: (A) 13 MESP 7% 3 DTOREEHESHD 12 7 =222 T, DID & AWT, BEEMESH O PB 1525 MY — A Y MREHEL 2
HD, (B) MY —=FAYMIRDRTIATREVEH (74 YTV REIITRL) LA FATREVE RV IAHLEIL—VT) O 4 HEERWT
8 HWETHMLZE D, (C) FEMBEEDOHMELNHBE (KVYaFA, NYFIFva, YL—y7, 0y ) 2RUT, SEBUEDEHHEHRZR 8
HNETHKT L7z D, (D) BEEMECEOHBENHZE (hrYaIA Ay FIFva, L=y 7, €0y 3) L b= hAY MIRPVAFATAE
WKL M ANV ERNT, SRIBOKDO HHED RN T AETHH L72$H D, Robuset SE [3/MEAZZEL 72 Long and Ervin(2000) ® HC1 %AW
TWb, 7= hANTY FIRICK B2 T AR -0 NA MEEEIGE (Bootstrapped cluster SE) 1, 5000 HO7— A LT v 70K UFHIC & 0 HE
EENTW3,



1 SCM IZ K AEEMBEHIO PBIZEZA M) — M A Y MNIEOHEE
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Y= hAYMIRZRLTWS, BB, 77 RFAMIBWT, MSPE 2% 3 28X % RF—EHOHDIEHIFRL TW3,
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Portugal

X 1 (continued)
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Bangladesh

1 (continued)
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X 3 EEMGHIO PBIZEZ 5 FEH MY — b AV bR
(A): 12 77[H (%)

(A): 12 771 (7K ¥E)

- -
»
..

(B): 8 71 [ (k) (B): 8 #[H (3%)
- -

1.0 Counterfactua Counterfactual
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»
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..
y
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Gounter factual

:777 (%)

T T T T
-4 -2 0 2 a

T
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T
a

o EMIETRTOT —ADEEED PB DR NI & OFHfiE (i’fr‘ﬁ{) . ZHIIHIET % synthetic control @ PB ORI L OFHE (k) OHER

ZRULTWS, ARG, ZRTRUZERD PB ORI EOEHE synthetic control ® PB ORI L DD EERL TV 5, HlEZEHEEL

FICBVTIE, ZORBFIRY — b A Y MIRERLTUS, (A), (B), (C), (D) 3% 9 IZHIELTWS, (A) & MESP % 3 AR DREEHIE;

D 12 HE, (B) MY —hAY NIRRT IATREVEH (74 VTV RETTZTRIL) E¥AFATREVE (KL RHLEYL—v7) © 4 A%

fr\r- 8 HHE, (Cé FEBBECROHHENRHZE (FYYaF A Ny FIFva, Ib—v7, EE0y3) 2RV, SEECEO BHENR 8 AHE,
[2)

(D) I&REk
Toy BRBERO FHES RN T AE,
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Fhok D : BRI, BRI, BEOV—V, BORKH O%ER
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182 Portugal
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184 Spain
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f4$% 2 : Synthetic control D7 = 1 b

cn Denmark cn Germany cn Ttaly cn Finland cn Portugal cn Spain
112 0.471 112 0.000 142 0.105 142 0.000 142 0.000 142 0.000
142 0.006 142 0.000 146 0.000 156 0.000 146 0.000 146 0.000
144 0.000 144 0.696 156 0.000 158 0.000 156 0.000 156 0.000
146 0.012 146 0.000 158 0.000 176 0.000 158 0.000 158 0.000
156 0.004 156 0.000 176 0.000 193 0.000 176 0.000 176 0.352
158 0.013 158 0.304 193 0.000 196 0.000 193 0.000 193 0.000
176 0.013 176 0.000 196 0.008 228 0.000 196 0.000 196 0.000
193 0.011 193 0.000 228 0.513 268 0.000 228 0.000 228 0.000
196 0.009 196 0.000 268 0.000 288 0.000 268 0.745 268 0.262
228 0.011 228 0.000 288 0.000 366 0.000 366 0.129 366 0.313
268 0.182 268 0.000 524 0.000 548 0.000 548 0.000 576 0.000
288 0.026 288 0.000 576 0.000 576 0.000 576 0.126 652 0.073
369 0.009 369 0.000 612 0.000 612 0.000 652 0.000 674 0.000
524 0.010 524 0.000 652 0.000 652 1.000 656 0.000 686 0.000
564 0.015 564 0.000 656 0.000 674 0.000 674 0.000

576 0.081 576 0.000 674 0.000 686 0.000 686 0.000

612 0.004 612 0.000 686 0.331 744 0.000

652 0.014 652 0.000 732 0.042

656 0.040 656 0.000 744 0.000

674 0.007 674 0.000

686 0.007 686 0.000

732 0.019 732 0.000

7Aa4 0.030 744 0.000

853 0.008 853 0.000
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£8% 2 : Synthetic control DV =4 b (§i )

cn Ecuador cn Honduras cn Bangladesh cn Malaysia cn Morocco cn Slovenia
112 0.000 112 0.000 111 0.003 112 0.004 112 0.019 111 0.014
142 0.000 142 0.009 112 0.003 142 0.005 142 0.009 112 0.019
144 0.000 144 0.000 142 0.001 144 0.004 144 0.008 142 0.006
146 0.000 146 0.000 144 0.003 146 0.004 146 0.006 144 0.010
156 0.000 156 0.000 146 0.003 156 0.005 156 0.006 146 0.014
158 0.000 158 0.000 156 0.003 158 0.326 158 0.023 156 0.011
176 0.000 176 0.000 158 0.004 176 0.004 176 0.007 158 0.012
193 0.000 186 0.000 176 0.003 193 0.005 186 0.016 176 0.008
196 0.000 193 0.000 186 0.003 196 0.004 193 0.006 186 0.009
228 0.000 196 0.000 193 0.004 228 0.004 196 0.004 193 0.012
288 0.000 199 0.000 196 0.003 268 0.005 199 0.008 196 0.009
369 0.000 228 0.000 199 0.003 288 0.006 228 0.006 199 0.011
524 0.000 233 0.000 228 0.003 369 0.045 233 0.010 228 0.008
542 0.000 243 0.245 233 0.003 524 0.090 243 0.007 233 0.011
564 0.198 258 0.000 243 0.003 564 0.006 258 0.006 243 0.009
576 0.069 263 0.000 258 0.005 576 0.290 263 0.031 258 0.011
612 0.000 273 0.000 263 0.004 612 0.161 273 0.009 263 0.014
652 0.000 278 0.000 273 0.004 652 0.002 278 0.005 273 0.010
656 0.000 293 0.000 278 0.008 656 0.004 288 0.008 278 0.016
674 0.268 336 0.000 293 0.004 674 0.003 293 0.007 293 0.011
732 0.000 369 0.000 298 0.005 686 0.006 298 0.006 298 0.009
744 0.000 436 0.000 336 0.020 732 0.007 336 0.004 336 0.067
936 0.000 518 0.000 369 0.003 744 0.006 369 0.005 369 0.009
944 0.000 524 0.000 436 0.003 853 0.004 436 0.007 436 0.009
964 0.465 534 0.000 518 0.033 524 0.005 518 0.014
536 0.000 524 0.491 534 0.085 524 0.036

542 0.000 534 0.008 536 0.006 534 0.011

564 0.000 536 0.003 542 0.005 536 0.012

566 0.000 542 0.003 564 0.015 542 0.019

576 0.000 564 0.005 566 0.006 564 0.126

578 0.000 566 0.003 576 0.003 566 0.010

612 0.000 576 0.003 578 0.015 576 0.010

616 0.180 578 0.004 612 0.133 578 0.009

652 0.000 612 0.002 616 0.035 612 0.007

656 0.000 616 0.023 636 0.009 616 0.009

664 0.000 636 0.004 652 0.006 636 0.010

668 0.000 652 0.008 656 0.012 652 0.016

672 0.000 656 0.003 664 0.016 656 0.010

674 0.000 664 0.004 668 0.010 664 0.011

684 0.000 668 0.004 674 0.015 668 0.017

694 0.000 672 0.001 684 0.005 672 0.004

732 0.000 674 0.004 694 0.000 674 0.014

744 0.000 684 0.006 732 0.007 684 0.013

746 0.000 694 0.005 738 0.257 694 0.006

754 0.000 732 0.070 744 0.006 732 0.012

914 0.000 738 0.004 746 0.014 738 0.035

915 0.000 744 0.005 754 0.004 744 0.013

917 0.000 746 0.005 914 0.006 746 0.009

921 0.000 754 0.036 915 0.005 754 0.010

922 0.000 914 0.006 917 0.006 914 0.015

923 0.000 915 0.005 921 0.008 915 0.008

944 0.567 917 0.014 922 0.011 917 0.016

960 0.000 921 0.003 923 0.003 921 0.011

962 0.000 922 0.002 944 0.050 922 0.007

964 0.000 923 0.103 960 0.005 923 0.056

968 0.000 944 0.004 964 0.008 944 0.013

960 0.010 968 0.007 960 0.021

962 0.010 962 0.010

964 0.004 964 0.013

968 0.003 968 0.069
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