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A2 AT S 7T oA Y akdo]l AAStHA &4
Jo] 2R3, AF2d UE7] T (mortgage institute)ll
o] F&A AFErt. oleld s52 A

el
E A1 g4 3F(monetarization) 2 T2 715 %]

o
>
ofo
>
%
(0]

S 29d H=y2x AAE 1890-19301d e 7]+ F<t
5)

<H2-1> 1870-1930A7t =74 1212 GDP #3H(Schon, 2000: 223)

= 7} 1870-90 1890-1910 1910-30
29l 1.0 24 2.0
Qv A PE 2o 0.8 1.7 1.8
ol 09 0.9 0.0
B e M R M 0.8 1.4 14
Holu ] 7} 1.7 2.0 1.6
dE 1.1 14 2.1

<#2-2> 1890-1930E 7t AR E U3t (Schon, 2000: 223)

A 1890 1930 absolute change
4 58 34 -165,000
Az 17 26 +400,000

o

719 ASEA(0]Z QWS Sl ABBR A7) AR 4bd Muto]l A&l &
Adulet 71AIFe] &89 A& electrification)E A&l & ATt

2) 2992 vl wA &2 Al7|o] AFAsHE AR QAR T A & 09 wsic)
o2 sl kF-FE9 Y FAA Y T 0 ol A7|o F&sHA A
Slolth Al ARIS 18899, ABAMA] wE(LO): 189840l A=, oo
ti25t= AAA TRI(SAF)Q] ZAIStE 19020] o]fojFch Ao o]q
1907 0]l Atd ke FAt] 48%7} kF Aol 7HUdion olgjst RAISH= GA] S
=7t & 7P =2 2FEOIATHANS, 1997 336).

12



+120,000

+110,000
+290,000
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tH(Sjogren, 2008).3)
A7)l A AT A Foles 2¥HS A
(1934\d)3te] g2 F4 275 AT 28y ANY AHE =

el kR AGHelnts A

1o,
N,
=
2
[40
= 4\
o
o
g
ol
e

Aol @t 53] 1935-501d0] ol2& 7|7kl 29wl AAE= Gt
= AbololM 7HE =2 AFES B, 22 AAEA A5 A 5dzhe
AT 5%H AT o] A7l S AT AL HlE &F, Az
A, TRz Al FZoldn 2 AFE o] ARl dAtste] wE
AgH A S wF R AR Zoke] AFoR olofxern, A
€ Tle v TEeMnse BFS THASTY Axd FolME 59
AA ol 3 shet 4AFA2 1930-50d &< AF Tt 7% ol AT
AAYE AL A71FA, 714, AR, ZAsA, AF-E 714, 2hH e
Royae] e NS I, et A2 Ad- =2 A28

3) olzjst ol At AZ|E Alest o] w2 1932 F=2ooj(Kreuger &
Tolls) 152] mhito]Qlet. JFAtd o= gasto] AdistAl ddst o] 182 =
SEAEY AHEE BojEole P AYH A2 EREH U2 AEE B
ojufo] Hu Zx|, Hg}, G4 A" 71d FAE middT. 2y FAAF 22|
o{(I. Kreuger)?] AR IRP7] mpikshal, gd288, 5§35 AESEANU23
(Stockholm Enskilda Bank: SEB)¥ AYWAIA L380(Svenska Handelsbanken:
SHB)2 o] 1Fo] B/t AJH 7]dFA 0] &S AFX[SITH(Siogren, 2008:
QIRE 2008: 245).

4) Fh23o] BABALE HYstes 5|83 RAl: AFSZAEFA Azt gz
HA oo e Z]AREIER S S FusH SHET Aol ZHARAlE oA
A AF5E T AE2A FEHo] Fojx= FAl(class A)df RO|HA] b=
ZAl(class B)o& gt Yol ExLole AF5E Fol AR5 HErt AR|of
+ 1:100071x] HolFo}., A ARF 7Hi2 o] Al=g o]&std A2 X|22
2E FA2F-FAEA-7]d oz oJojX]= st 7]Yd mjueg §gA40=
EAE & 99k Carlsson 1997, 1044; QFRHS 2008: 246 R{Q1-E).
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22 AARA ol Foll= FAAFEret AAIE A Aol Al =9
dol FEgtRE o w o ARAAY. 2 Ay 299 FAs AA
ATl oEsts e A HMaL, oA FHel 727 wAH ]
?HEEZ}—E 29 FAgEe] HPHA adle] HAH. ofdl  wheh
1930-70th Ft F= AFoA 985, SA-HZ-AA Fo] whAEI
AAEE T2 FaEML a2 A Az} AlEe vlFol FhE Sl

tH(Sjogren, 2008).

<HE2-3> 1951/1955-1971/75 7|7t QI7t A=Z=7tg 9l AZALE H|g
(%) (Schén, 2000: 326)

1951/55-1971/75 37 A A% S71S
A = 7.2
AE TE 74
-Aulx FE 59
TE AE I 1951/55 1971/75
=2 13.7 6.7
Sz 20.0 78
AR D AR FE 11.0 9.2
2 3A 9.2 48
24 9 55 AF 12.0 13.7
ZIAF 2 g 20.8 405
AEAT R FE
(motorized vehicles 15 10.8
& parts)
~a} 55 5.3
7]} 13.3 17.3
A 100 100
oleldt £EFA AYTxA Txsle] 59 AxY Fokel Adw 7]
Aol AAAGANA A=A th=4 ]OJ(MNC)OE R AR R =
HA 252 AFde s BB (Volvo)et AFE(SAAB)7F ZA A3
29 e 2Eak AL F o 71ge] FEZ 1950-751 Alole] Huf 7t
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oh ER = 19709t 299 Ho 185 VY T Shuem, AtE=
29 dl EF(FE)Ad Y vast AAdA Sdd Vel EY
HAE AYrkst A7l ol-ulH] 2~ (Scania-Vabis) 3 2A A&
Toray HEE AR §ES 2dde 8 FEdEe] A v
o7 xM-d8 Fole F8 FEAYSE wWegth =AY AlAMA
kel oF 10%E AAskH 1960d ol = aiF7ke] &5tk ASshe =
Aol met stES A (tonnage)7F EUHA M- Ak A2 Fxb
o =2 7S 7EAuFAT volrt aranA AAAE (G, X
THA27] 5)E AAEE dHE 2 &=~ (Electrolux), AHF87]1719] EAE
(Focit), #tt1Q % TVAH 9 24 Z(Luxor) 59 7|go] A Aol A
PAE 3, BWol" e SKF, 571419 ¢atebd, 2y 3 Fo &3
U715 Akt ol et ~-F A (Atlas-Copco) 2 2#E 7IAdEF A

2] 9] ol ~E @ (Astra)®t dupA]of(Pharmacia) GA] FE4<Q 7| o
A& TH(Sjogren, 2008; Sejersted 2015: 260).
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=2

5) 23 A2 A AU e FoFgoly FAIA WA Q= s
A= Fold S8Aoltt. mAF oz A= A9 AdE2 dRe Y
el A Agde AAZ ojE JEY AvAl JE(ER A7 IUES.
AEEHAHRER} A, 221 Agr F)oAE FAIRR] XYE 2 AR o,
28R AT ZopollM AHYrsoz ofstot. AR THI(YHERZSA), THH(o]A o],
2 AE(4], ZAE-EL) 7|0l oy Y mhgoltt. Eol A HHA
ARl HlEYA AH|A, ThAD], S5 siedS AlQ]stal AH|A AFd o]
A A FARYA ARHES 2 QA dth oo efst, Ri=A|, HRH 2k
29RO AR AT ZoFollM ol ot ofA™ Ao FAls A
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gy ol AT FdtAle sl HAE APE o
vl A2 3% (lock-in effect)® G280 ZH 938 B stA s
FA ARl 218 Ao A2 7Y FA47IY(SMEs)e 2 3w
ZotiA 71EY A xR AEHHST Ax ol e &

lclo] 1970 the] x4 7)o =% FHeFgh fdlo] ¥ TH(Sjogren,
2008).

2)=7F AR FEE5A, WS- SEAA

2eE A1gel FEAQ FHst W79 FEAYE FHoR g4
Hol e} olelet /e AR AES AP AAA-AwA ko] g
TEAY. 2fdoA =be AEEAe] AAA =

=

-0,

Ll

pall)

4t

> o
Ol

ol

2

weEA, 13 AFAAE FHFLEN ol BT 53] ~9H
M= oo =7kel dda &gl ARl Ao F= shel A=A
aL, olell mE AU AAGGe AbFeTE AFS A - XA S A R

.
19306t ol A7k 2|l AR AAGAL Age] =elE wEE A
FAH9 AxFe] AAo] F2 o]FYov] o $3 JFoli} ANY w
Fooba Gk AR 19209 el 25 Uzl Fe= A A 3
Astgort AxFeH AAGAR vwd A3 A8 o9l
te A4H Zeads AAE £ gt 3 ddds Eadw 44
492 B FAD ANFIA GA-AA AGH Ygo] TAHOR
FolQlzke] vislAE s WEE A 2 A RS olHF 4
6) 188940 Afet AgE AL nf23Azold) 7|2g Aol] 19471

2
o
Ol'ﬂ

0.

S 0 H]—O]—
]

_":_
40 Ueht 52 ARzols] 2ol u5sl SEdE A
o BARY BEA

At o]5 1921W7tR] Al Aulgto] Ax|A olako %}

Aldo] AZL 91, Alg]Rojz2o] o|s) XMzFe NS £t AHY AH 0|5 Alg)
st ZR|2He 2AAQl o] 24 HIA 250 HEh AW ARQIGL gtHogz 1
9] 9AE FHsty ARRortEe] d9 stol ARPIERAE F4l5he =24
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15o] A

A A ol dg FYstal o] & Fd 917 S5 dEdoR
M oAE A g o] AVIE SESTH(Blyth, 20020 104).

29 dol A thage] 2AAQ ofu= g =2 A]7]Ql 1931d 9
of =dstry] AAATED 2t o] Ado] FtutE A AsstiA e
3 AA Acrow RAea JAk 2 A 19324 A A Avge
71 AFFA JgTE Fdolg 5AA40 FEFE AAS ALY
o A AR ol Aol H ¥ ZEZA(E. Wigforss)d F= 3}
of AAE AR AL AJ=A FadAdPAS AHoR Fgon
A RS, AHA FA, FHelA A3 T8 S AAAES vidEsa
olE HAHFae H7|FFod Tt Aot ol& 1NFS ST A=
AA Y} AsfFres dAPd 7|9 A9 d&3 g8 BARdits A&
sto] dAE & AFehe A9AAS 2FATE HollA] o]y Ikt

Yehe of23AR0J0] GAIAQl o] 24 AR FR3UH lE1°P 0] “ Eﬁ%oﬂ

ARG HHOR AAA) HUAel Wil ol £EAoL YuR
AE AT 3wl 9oln OE SO Alsls) Herel g WA gl
SAE edst wols s ofeigch Al 19209 39-109 BerEl(H.
Branting) Wz, 19214 10¥€-192349 49 B8 4zh 1924 10€-1926¢ 6¥
BG4S 2(R. Sandler) U2e sl Ao zE Al Al HHshe A
= ZAFARG, olgRlog = AN Edto] Aol AU

7) 1931'd 9€o] @=o] mEste] 3 EighE FAISHAT GAl AYHIel AbRd A
O:]}\] :LE]_T‘]KﬂE i7]oﬁq o]‘— :VEL}Q.}E J.E‘7]»X‘]O]»o1'oi}k] /\7<O %Eﬂo_ﬂ
/\}\]xl—o B335t g0t 7}7@]9_}1 /\T_"r:ﬂo] [H_u_g]—_J x{u:]x%o] 7<710 | S
ST 4 oA ARG 19339 o]F ARIT H2o] HeIA Aol
o]g1 st 7<74L}5 arg 31 747]3 Hokd—o;yﬂ [H_u_g]-oﬂ 1\-]_?_7(4 oz [HOEET-
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HIF ghgof gist Qeiglo] ARAEAS 23T 2 QA siFQda, =27t AHols
S Astgoza ZAAQ FgEFol FE FAS AkstA] A THE F AL
Q7 olgst Me AME JiE 27t AFGEA ARG FATE S a5t
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<1213-1>1965-93H AQ|EIOo| 8| QA EXt(Andersson, 1996: 31)

14,000

12,000

OUTWARD /

10,000 INWARD \ :
| /\
]

o /
~ |\
J J\y

2,000
0

SEK milllion

.........
———— -

65 67 69 71 73 75 77 79 81 83 85 87 83 91 93
Year

M
LI

<H3-2>1970-90 AQdl Ct=A 7|o| ZL| TOf-AAHEIIZLX|-1
2 (Andersson, 1996: 36)

1970 1974 1978 1986 1990

Tl 41.0 36.3 31.6 27.1 22.6

A A 73.2 70.2 63.2 50.9 46.3

Eddes n.a 70.7 62.1 90.1 43.5

g 64.1 99.8 57.6 50.8 39.8
HY FH AL F8 WUl FAARS A o sk wH
A e BB A% ke ARF AR AsEEA 29
AA G st FEe 2A Easidvh oleld 4L 1991-049 B
94719) wjgol Hglom A% E Eo| GDP st e Aol WA
o oleldk 2qlEl BAY E3sh A7) WsE A BRAE BT
woels YA AR F1g) HES AAH fARS SHAtE %

o
7kl JRsisEel A Aol 7113 Hh7b A tH(Lindbeck, 1997). o] F el A
1970-80Ath o] 9|2 7]55-2d el whxl WA A A A A7 o g
A AAZ AAGA 1718 o1 =
Atk o] wiZel 1990 el e N A vAIGAA 7
A

g FEain mEUs SN A Y AxAHE Fdsy)



olo mel FaE 1990 the] FERINES 2w 7Y FEel Al
7HA EA Al WHEES 7FAgkh A A, 1990t FHEEE] 2000 o E<t
29|l FAY Aol A, AY @Y 184 (allocative

efficiency)o] A ZEATE3D) A =& 7|do] oldRY ¢ B2 A&
[e]

<1 213-2>1996-2009E AQH AXS LsiMAiE(Heyman et al,
2015b)

32) 1990 tof] LA R AMALGFOA LxIWE F 7|1d B e s A
AAo2 J3Fg ol sHAUAQl i 1S dAAS A58, dAesAte
ALt A A, did s RAIE SRR TigEl, HAAl 7RE o]t

33) o71M AAlok= AFEEEe] &8/ Heyman et al.,(2015a, 2015b)e] H+Lof

2 7oz AAdS Olley and Pakes’ @alo 2 Hafjstal At ARE 05
Atole] TAS AmE Zlojot YARe] FEAF Zro] ol o AJAREIQl 7]Qo] o
W 2ol AR k58 QAISIcHs ZE onjstct.

34) Eaff o]et o] Aatido] T2 7P EEAZ|L Ardo] =2 Tdez b F

X
2

O v O
H2 oAl Zo] ddida A Fgoldth. 1y AA=E 197080 W
U dade] Bs Agdel JeteuA JEet dadEel Alde i, it
g = AlTstEA =53e Sosole A WAYUSS &

LI |

Lo

g Hssit 42 AYsts mEAgEAo] o 4ol =l9ckDavid and
enrekson, 2000).
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<1213-3>1996-2009
Pakes covariance) Z=AM|(Heyman et al,

2015b)
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Az 7F 2ol A

<11 213-4>1996-2009E 7t =S At &3l (Heyman et al, 2015a)

Productivity Growth

T T T
T

-0.03 0.02 0.07 0.12 0.17

W Manufacturing B Entire Economy [ Services

<1213-5>1991-2009EH 7t 7|82 0 8H5H(Heyman et al,
2015b).

small 39|
0| [
Medium
| [
200-499 -
Large
soo.|  [E—
|
T T
0 5 1.5
No. (millions)

I Job creation N Job destruction
I Net job creation
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Abstract
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Recomposition of the Swedish

Model
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Seoul National University

This study attempts to illuminate the newly reconstructed process
of the virtuous circle of growth and distribution from the viewpoint
of the evolution and reconstruction of the Swedish model by the
coexistence of high economic growth and strong welfare states in
Sweden since 2000.

This paper attempted to analyze what form and path of successful
'restructuring’ of Sweden during the 1990s. The reason why it can
be referred to as ’successful’ here is that the process of restructuring
not only rescues the structural opponents that prevented the smooth
functioning of the Swedish economy during the previous period, but
also created the power and subject of new growth. Moreover, in the

process of widespread reform, the framework of the universal welfare

163 A



state has been preserved, so that Sweden has reorganized the
characteristics of the old model called the "virtuous cycle of growth
(efficiency) and welfare (equity)” in a new way. This Swedish
restructuring experience is believed to be able to provide important
references and benchmarks for developing policy designs for economic
efficiency and social stability of structural reforms facing advanced
industrial countries.

The Swedish model was originally a combination of economic and
social policies and institutions that formed in the 1930s and enjoyed
its peak during the 1950s and 1960s. It was characterized by
large-scale economic policies, autonomous labor relations, Welfare
state "and” corporate decision making structure "as key elements.
However, this model lost the positive and leading meaning of a
'model’ after the 1970s in the face of the constant wage drift
inherent in the model itself and the pressure of globalization.
Furthermore, the Swedish government’s attempt to preserve existing
institutions and policies in some form during the 1970s and 1980s has
led to a financial crisis in the early 1990s, by continuing to defer the
reforms that were inevitably required.

But a series of structural reforms to tackle the financial crisis has
provided an opportunity for Sweden not only to renew the problems
of the old model, but also to renew itself in a changing environment.
The key point here is that reforms have taken place to remove
institutional and policy barriers that have prevented new and
productive firms from emerging and growing, and to raise incentives
for investment.

First of all, the industrial policy of the Swedish government, which
was centered on exporting large corporations in the manufacturing

sector, was changed to support SMEs in the high-tech industries that
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carry out ’‘innovation’, and the key to macroeconomic policies is to
prioritize sound fiscal and inflation control. And a wide range of
financial and investment liberalization proceeded. These policy shifts
and institutional reforms provided, above all, conditions in which
companies with different types of ownership structures and
organizations, such as numerous high-tech SMEs and foreign firms,
could emerge. These new productivity firms (gazelles company) have
been particularly prominent in the ICT and biotechnology industries,
and even after large companies in the manufacturing sector have left
for mergers and acquisitions and overseas relocations, They have
played a role in driving regional employment and growth by
re—establishing companies. The activation of these new companies
was the driving force for discussing the ’'re-emergence of the
Swedish model’ because of the rapid growth of the Swedish economy
in the 2000s and the lack of pressure on the 2008-09 financial crisis.

As the central actor of the economy changed into a new type of
corporations, the political decision making structure that supports the
economy and the policies of the social policy changed accordingly.
The central bargaining system, centered on the central organization of
labor and capital, has been replaced by loose forms of industrial and
decentralized bargaining. The role of local governments became
important as the regional level of clusters and corporate ecosystem
formation accounted for a large proportion of the company’s economic
activities. In the end, this change has weakened the strong sense of
corporatism that characterized the Swedish model and transformed it
into a governance structure between economic and social actors that
supports growth.

In social policies, welfare reforms were introduced, introducing

selective and market principles. However, despite the reform of social
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policy to enhance efficiency, the universalist principles and institutions
of the welfare system have been largely preserved. And the
maintenance of this welfare system could support new firms pursuing
various experimental activities for innovation and competition by
reducing the uncertainty and the risk of liquidity in the startup of
SMEs in advanced fields.

Ultimately, in this way, Sweden has reconstructed the existing
features of ’virtuous cycle of growth (efficiency) and welfare
(equity)’ through a combination of policies and institutions that are
quite different from those of the past. In other words, the existing
model based on the combination of 'large enterprises in the export
sector + full employment + central bargaining + industrial welfare
based on solidarity wage policy + universal welfare’ is based on
"advanced SMEs + inflation restraint + decentralized bargaining +
growth and innovation governance Regional innovation system +
universal welfare’. This change in the Swedish model can be defined
as the transition from the labor-based adjustment model to the

innovation—based adjustment model.
Keywords : the Swedish model, innovation, small and medium
enterprise(SME), the governance of growth, the universal welfare

system, coordinated market economy
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