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201091t SHHEE o]Fo]7] X]&2Q1 A8 7| 2o whet YA & 7 A4
O 7 Sx 3L it} 2021~20259 =7 HE--&AE ol = 2021~20259 7|7F
S AETUL At 4.7% 571 YA vh, QA& ABH 5.5% 571 A2
2 Uehgeh AR AE0| BAVA, 118 S 5 AXABAC v A= 384 At F
H3t A9 QA& F71H0= XH%-} A71/90] 5|8 =go] d Fk ot 12y
AR A ES AXNAAA ZI7E 2 Fopof|A9] A &H Q1 AR &2 F7H 02 A

| |
2 AF=AEAES] 2 AL 2 AERE2HE 915 B kS B ffsh
oPd A= HIS BT =8 AAGA| Hgof n|3l IS A4S AAF o E
OECD =7} ' @&At2& &850 UNolIA At 571 F(Classification of
the Functions of Government, COFOG)°] T2 10t A X|& £of v|5:2] H35}
0|5 1ofstal, Zopd AP AE HIS a7 4L -8, AL & ARIBA] Holl
U] 0011‘632__- é RS o]—]q—

OECDOAE AHAES A Luta5F(general public services), =4}
(defense), 354 A-AA(public order and safety), FA|AF(economic af-
fairs), 23 H S (environmental protection), & - A g 7R housing and com-
munity amenities), 2 ZA(health), 2 &35} Z W (recreation), WS-{education),
A8 B S (social protection)®] 107 HoF& 511l it E Ao A= GDP Hf
H]| 10| &ok] A A& vlS HI}7F P4, 118, BAMS 5 8 AAIBA| #igo] 1]
A= FFE FASHL, o5 I = Sl A A A& B&2Ql vl f1et B4
A A= AASHE As FHE St

2 AT AN A= HoPd AEAE BlSS theE T8 =W APAT-E 4Nt
oh Aol A= 24 Ahm W 24 S A5kl AV = woFd A8 A=

H|Z ¥3E7E 58 AR ZA] ot
20 2 A VAo A= A 23S okstal APAES] avd AaLs et A=A Al

A AN
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£ Aol Bopa AAHAE 1]5S T T AYATE Avfsieh D) ) HPAT
E2 3R ORCD 7 A2 S F85to] Hopsl A AE )5S A M LA
U okl AAAE )% wste] 24l that B4 Sadsiele. Al Hopd A
AAZ0) AAA GRS BAR T APATE ot B AToIq Agss

3 242 2] oyt

194 2J(2004)°14= IMFS] Government Finance Statistics(GFS) Af25 &-&
ML= =S 2Eboto] A AA =712 tdeg woPd APAIE HIS2 S AH]
o} SR TAE ARSS A4S RS A, S vhE Yk et Bl aste]
9 W5 Fofo] 2|5 HIF0] w2 W ARSI E & Fofo] X|& BIS2 A AlA| 57}
9] Pt 2= YT H4(2005)°14+= COFOG 7|&2& #57% OECDY

AE 2-E310] TAM L E ok 19704 0% 3t=2] Zobd

T 2Ok RS2 ATl Ve A= WERET YA 21(2004)0014 Herd 2ot
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R
ol
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ﬁ
)
b

Ir

=0T, ARR|ES ok A& WIS uh WA YERAT

22 A B skt B4 A3t 2001~20029 713§ OECD =719 v 2.51o]
T

BAIGE, S, @EET, B, e 291 Fal, WS 2oF A& HFel &
37 N>R

A hekideh, @H FEAA 9P, - AL, AFEE Bof RHAF vFL
OECD #7hueh W] ek, ofefst B4 23t Hobd 442 ul% Wale o

1) EoPd AgAIE vlE2] 24 8-00) thet w9 AP A+ A3k Sanz and Velazquez(2002)
3 A5 H52(2013)0) A3 27l of ot

2) Zord AP AE w2 A Al digt wHie] AR A= A& - H5E2013)00 #HAI5] 270
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S h=3} Afo] 7} FA| wol2kar iAot AR I HEA
WE FOf A& v QTR M| £ JFS T AeR
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o] A4 8%1& A HQlTh ASEA ﬁﬂr BAYF HoF) A& HF2 T8 - 4]
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 Q17.9] AZEA0]A] So] H UL HopE g vFolt, Hobd A
A& H|2S HEGDPOA] Hofd H&E ZA 2| Z0] XA sH= v]|Z(%) 0.2 A ols)

1 o=
AT 2 Aol A 2] Zobd Arg 2 =57{(COFOG)
Fo7 AR A5,

o
rlo
c
Z,
=
S
>
oX,
e
ox
A
N
or T

=, S5EA A, BADT, EFET, FH- A9, B, - w95, o
5, AR]E 2.9 107 Rofz FHEET

OECD =7}of tigt 10 A A& A}=E= OECD Statistics®] Government ex-
penditure by function(COFOG)®l Al&-= o] qltt.3) 20214 71 387§2] OECD
SlE= 5 AUt HAIE, wAE, FIE7|AE AlJeE 347 =71l thsl] FoPd A7
A& AAm7F EAG 2 Aol A= Eobd AAE Atm R AR A= EA st
© 220 =718 Ao ® £+t HEA RS F5510] A5 e ottt = 7E R
2ol AP A= A= AlF 717te] ©hEAIRE, 2770 =7kl A 1995~2019dof] T s
g AEE AlFotal Qlo] & AollA= 1995~20194 AH=E E-85to] 4513
OF. [3 112 387 =71 tigt fopd A& Ar o] AlE 717hS Hojzoth 7iut,
WA, FAHE, F27|0= s Am 7t EAHA] o, 25, A, EFH]oh 2
AERR7L ofoleE, Ui, gho] A fofl= A= AlAF A]F0] 19954 o] o] AL
Ag50] F= A1F0] 20199 oo YEFT

3) EoPd AgA& At7E IMFAA AlE5H= Government Finance Statistics(GFS) A=25 283
& o, E AoA= thZo] o] & tREL] A Aol A X H OECD AtaE &85l Qlrh
A& 5E(2013)0] B=H, IMFA Alghe GFS AHae /N =/d=< 235t o g2 =7t
ofl gt Eopd AP A& A=E Eeokal Qe ARlo] Jlou SR AR 1 WREARNE
HAEER] oo} R R 7|& -4 0] AR 1oz A A5HA] Yt $HH OECD A== SY8 72 A
WA 0] YREAHE AT AR E ARAES TARE AR 7129 Ahgo|t).
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H 1] OECD =712| 20FE IHHXIZ Atz HIS 712t

= =7t HE 712t = =7} HS712t
1 3F 1998~2019 20 | 4= 2005~2019
2 QAEZo} 1995~2019 21 | = 1970~2018
3 w710 1995~2019 22 | =FEH|o} 1995~2019
4 =y s P 23 oo} 1995~2019
5 =k 2013~2019 24 | BAEEZ 1995~2020
6 ZFH[of 2009~2019 25 | "HAZ A= S
7 FAEE7L 2012~2017 26 | UE"= 1995~2019
8 A= 1995~2019 27 | FEH= A7 RS
9 il = 1995~2019 28 | =29o] 1995~2019
10 | o&EYo} 1995~2019 29 | B9 1995~2019
11 | "= 1990~2019 30 | REEZL 1995~2019
12 | ZF~ 1995~2019 31 | &&Hp)op 1995~2019
13 | =¢ 1995~2019 32 | &=ZHYo} 1995~2019
4 | 1994 1995~2019 33 | 249l 1995~2019
15 | 37H 1995~2019 34 | A9d 1995~2019
16 | ofol&H= 1998~2019 35 | A9A 1995~2019
17 | ofdsi= 1995~2019 36 | HE7]A A7 RS
18 | olaztd 1995~2019 37 | 9= 1995~2019
19 | olgzo} 1995~2019 38 | "= 1970~2020

Z}&: OECD, OECD Statistics,

I
< 3470 Wl

tﬂE xH;H ;(] = X]'E

l 1 oh, &

0%= Yefh=d], %
- A A7 Fofo aglsto] BERotal 9l7] wio
2 27.8%= YL OECD =7} Bl 42.7% Kt 14.9%p RA et
=7} % 339] sfdsh= X2 OECD =719 F519]do] 4%

= 3470 7ol o

L5 .
OT'__‘

“Government expenditure by function(COFOG)”

FEGDPE Wro] Hopd A& H|S (%)< ALt
Hopd A% A& w59 717 3
FAE]7 ofo|&TE, D&, 9] H9-= 1995~20199 7]
o 57} ERQoks 7|7H9] Bot-Z UERd vl SRS Hof P AE
H52(2013)0 WEH, vlgofA= FET A&
It gk=+9] GDP tijH] AA|

= L



HOpH MHX|IZ2| HAIZHE 53t /

H 2] OECD =7}2| GDP CHH| ZOFE IYX|= HIZQ| B

&9 %)

bt 33 s & QEt = | T

el Wt (332w An| S0 | B0 xe | en| st ms | Y| ae
RS ot | BT UES Sul XE

1| 3% 43120 | 1.8 | 48 | 08 | 06 | 67 | 09 | 58 |10.1|37.9
2 | @2Ego}l | 76/ 07 | 14 | 60 | 05| 05 | 75| 13 | 51 |20.8|51.5
3 | @79 96/ 11 | 1.7 | 60 | 1.0 | 04 | 7.1 | 1.2 | 59 | 182|521
4 | A9 28/ 1.1 | 20| 25|02 |09 | 40| 03] 50| 62(250
5 | EFH]o} 470151213305 |05 | 47 | 06 | 45 | 84|309
6 | A7 | 34| 00 | 2529 | 04 | 08 | 62| 02| 74| 81|319
7 | A= 44/ 12 | 19| 75| 1.0 | 10 | 72 | 14 | 46 |12.5| 42.7
8 | dmt= 79/ 14 | 1.0 | 35|05 |04 | 7.7 | 1.7 | 66 |23.3|53.8
9 | IAEYo} | 36| 1.6 | 23 | 46 | 06 | 04 | 48 | 21 | 63 | 115|379
10 | g=i= 78/ 15| 13|50 |03 |04 |67 |12 62 |223|527
11| =gA 72019 | 1551109 | 11|76 | 13 |55 |225|54.7
12| =Y 65 1.1 | 1.6 | 41 ] 06 | 0.7 | 6.7 | 1.1 | 42 |20.0]46.6
13| 284 113/ 26 | 1.6 | 56 | 08 | 03 | 5.7 | 06 | 40 |16.5| 49.1
14 | 7 100/ 1.1 | 20 | 67 | 0.7 | 08 | 51 | 1.9 | 53 |15.6] 49.2
15| ofo]&#= 1104| 0.0 | 14 | 65 | 06 | 04 | 7.6 | 33 | 7.2 | 9.4| 469
16 | ofdsH= 46| 04 | 15| 45|07 | 10 | 59 | 06 | 43 |12.7| 363
17 | o]2&td 78/ 70 | 1.6 | 29 | 06 | 02 | 51 | 1.5 | 7.0 | 11.1| 44.9
18| olggor  [10.1| 1.2 | 1.9 | 41 | 08 | 0.6 | 65 | 0.7 | 43 |18.6] 488
19| 4% 42009 | 1.2 38|12 |07 | 71|04 |35 |153|383
20 | = 40/ 24 | 1.1 | 56 | 08 | 1.1 | 30 | 0.7 | 44 | 47278
21 | EH[o} 43112 | 22159 05| 11|38 | 14 |58 |11.7|37.8
22 | gFordol | 51| 13 | 1.8 | 46 | 05| 04 | 55| 1.0 | 55 |11.7] 373
23| EAE=2T | 521 04 | 1.0 | 55| 08 | 0.7 | 50 | 1.2 | 46 |16.7|41.0
24 | YEE= 6113 | 1.7 | 45 | 15| 07 | 64 | 1.3 | 51 |16.0| 44.7
25 | =290] 51/ 18 | 10 | 50 | 08 | 06 | 75 | 15 | 54 175|463
26 | = 60| 1.7 | 22 | 47 | 06| 1.0 | 43 | 1.1 | 56 | 17.0| 44.2
27 | ZE2EZ 75013 | 1.8 |49 | 06 | 07 | 66 | 1.1 | 58 | 154|458
28| &=H7loF | 59| 1.1 | 28 | 62 | 1.0 | 0.7 | 65 | 1.1 | 3.9 | 144|435
29| €&28Yol | 61| 1.2 | 1.7 | 54 | 0.7 | 06 | 66 | 1.5 | 6.1 |17.8]47.6
30 | AHQ1 62/ 10 | 1.9 | 50 | 09 | 08 | 58 | 1.3 | 41 |14.9| 420
31| 299 83| 1.7 | 13 | 42 | 04 | 08 | 65 | 14 | 6.7 |21.3|526
32 | A9~ 46/ 10 | 15| 40 | 07 | 02 | 1.8 | 1.0 | 52 | 129|329
33| B 45/ 221202807 |09 | 64| 08| 52 |149]| 404
34 | ul=t 62037 |21 |36|00/|07 78| 03] 62| 74379
OECD B+ [ 63| 15| 1.7 |47 107 |07 |60 ]| 1.2 |54 |14.6| 427

Z}&: OECD, OECD Statistics, “Government expenditure by function(COFOG),” 1995-2019
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Hopd AP A& H|F2 BotZ T W oHH, fholl A= OECD 2] =] H] s}
o] =3H2.4%), BADFH5.6%), BHHED(0.8%), T8 - A A7N(1.1%) =k A7
A& v dHE o0& =7 ettt 3H gholl A= OECD 3=l ]t
UrE-3378(4.0%), 3524 - AHH(1.1%), HA(3.0%), 2223+ F1(0.7%), 5
(4.4%), AR H3(4.7%) woF] APAE v did o2 WA Yyttt 1995~
20194 717t 53k Shgol| A A G F =kl A& H|Fo] =7 Uehub, AL RS 2
ofS] AR & vlFo| v ZA Yehh=s 2 g A 21(2004)2k 8 4=(2005)11A4]
20009 % 24 E= 11 o ArmE ARESiA] 2497 Aot RAFSHH 2000 0%
F| 209 B8 Foll A= o 5] BAI Y woke] A A& HlFol dHH o R =11
ARRIE T Fof] A& HIFo] A L= A FAEIL S AJARIT.

[# 312 3470 =710l thigt #opd AHRAE HFo S7H-2 Uehdnh 1995~
20194 717P94 Am7} B EXok= 277H =7}t A= 1995~20194 2] A
EH5 357 74140}01 o, 53, A, FFH[ot, ZAEE T ofo|&TE, Y,
9] A= [E 110 Uehd 717H A& HS S7HE2 AL 2o
GDP ] A4 XHXW;‘ H]5210.2%p 575t OECD =7} B3l -3.0% 0t =

A ekt om, vl T2l 347) OECD =7t 5 7Hd =2 $7H5-2 715513t A
2097 Azt 3] A A E vlFE vi-S- WiEA F7F6tAAIRE 20179 7% e
GDP thH] A& H1F(30.3%)°] o145] OECD =7+ F[sk1E(3471 =7t % 32
)oll HE2] it

OECD =7}oll4= B a0 &2 B4 Eof P A& vE(1.2%p)°] 7FF A =3
o, AukE-FYH HoF APAE HIS(-2.6%p)o] B4 & FHO0 = Foj53ih
H =2 B7(3.4%p), AR E 5(4.5%p) EoF AP AZ0] 7P A STl om,
A AE(-0.5%p) ok A& Hl o] 7V A 4513t o= 20009 &= 24 E
+ 11 olA A= ARESIA B4R g A €] (2004)2} HHY (zoos)oﬂﬂ«l A A=
5 A Eoke] HHAE HIF-Z E0l 2L AFS] #o

ot

0|



2OPd WHAIZ2 HAZHH 53t 9

[ 3] OECD =7}2| GDP CHH| ZO0FE IYX|E HIS 5715

(&$: %p)

~ Ut 35 | 5 sy | T ezt = | HH|
2o (233w A 50 T8 ne | ma ea|as | T we
- S ord | BT U 3u XE
1| 3% -15| 05| 05| 28| 05| 00| 19 00/ 08 10| 63
2 | @AEFo} | -36| -03| -0.2| -0.3| -0.8| -1.1| 16| -0.2| -0.7| -1.7| -7.4
3 | @719 -6.7| -0.7| 02| 20| 05| 00| 16| 05 04| 16| -06
4 | A9 0.7| -0.2| 0.1] -0.1| 0.0| 0.1] 12| 00| 15| 00| 35
5 | ZEHot 0.1/ -0.8| 0.1 02| 01| 00| 1.0/ 04| -02| 06| 15
6| @287 | 08| 00| 02| 02| 00| -0.1| -04| 00| 05| 06| 1.9
7| AL 0.6/ -0.8| 0.0|-12.8| -0.3| -0.4| 0.2| 0.1| -04| 1.6|-12.2
8 | glut= -48| -0.6| 00| -0.8| -0.1| -05| 15| 00| 0.0| -3.6| -89
9 | JAEYo} | -0.6| 09| -1.2] -1.2] 0.1| 00| 0.5| 00| -1.2| 25| -0.2
10| "= -0.5| -0.6| -0.2| -4.7| -0.1| -0.4| 09| 02| -13| -1.0| -7.8
11| =gga -2.8| -0.8| 02| 01| 04| 02| 09 04| -05| 24| 05
12| =< -18| -03| 00| -7.8| -03| -03| 12| 00| 02| -1.1/-10.3
13| 284 -88| 06| 12| -1.1] 1.0] -0.1| 03| 04| 03| 7.7/ 15
14| 371 -45| 00| 04| 03] -03| 02| -1.2| 12| -0.8| -5.0| -9.7
15| ofel&&t= | 02| 0.1| 0.0| -1.7] -0.1] 0.2| 04| 02| 00| 32| 25
16| of¥sh= | -48| -0.6| -09| -1.5| -0.2| -0.3| -0.7| 0.0| -2.5| -4.8|-16.4
17| ol&gtd  |-10.6| -3.1| 0.2| -1.5| -0.1| 0.1| 03| -03| -0.6| 0.2|-15.4
18| ol&kglet | -7.7| 0.0| -0.1| -0.3| 03| -02| 1.7] 0.1] -0.5| 3.6 -3.1
19| 4& -0.7| 0.0/ 00| -0.1| -0.2| -0.2| 16| 0.1| -0.1| 3.1| 3.7
20| = 12| 0.1| 02| -05| 0.1| -0.1| 34| 05| 08| 45| 10.2
21| Z}EH]o} -0.5| 09| -04| 09| 03| 03| 1.1| 04| -0.1| 00| 28
22| g¥olyo} | -0.8| 04| -04| -3.2| 02| -0.1| 21| 03| -0.6| 22| 00
23| 24829 | 04| -02| 04| -0.8| -0.1| -0.5| 02| 0.1| 02| 18| 15
24| vg=&te | -5.0] -0.6| 04| -0.8| -0.2| -5.1| 3.0/ 0.0| -0.2| -3.3|-11.9
25| =29o] -13| -0.6| 02| -05| 00| 00| 16| 03| -06| 1.7/ 08
26| 2= -60| -0.8| 0.1| 14| -0.1| -1.2| 29| 0.7| -09| -2.3| -6.1
27| ZEEZ | -2.7| -09| 0.1] -1.2] 0.1| -02| 1.1| -0.2| -1.1| 49| -0.2
28| €&Z8lot | -0.6| -0.4| -1.7| -4.7| -0.8| -0.7| 3.6| -03| 0.7 -0.7| -5.7
29| €&#|Yo} | -6.0| -0.1| 0.0| -1.7| -0.1| -0.2| 0.0| 0.1| -0.8| -0.9| -9.8
30| A9l -26| -0.5| -0.1] -1.8| 0.1| -0.6| 0.8 -0.2| -03| 3.1] -2.0
31| 294 -40| -1.1| -0.1] -1.1| 0.1| -1.8| 1.0| -0.7| 0.0| -6.3|-14.0
32| A9A -1.0| -0.7| 0.1| -04| -0.2| 0.1/ 05| -0.1| 02| 08| -0.6
33| 9= -1.0| -0.8| -0.1| 12| 0.1| -0.1| 26| -0.2| 04| -0.1| 2.1
34| vl=r -2.0| -04| 00| -0.1] 0.0| -0.2| 28| 00| 00| 03| 03
OECD B+ | -2.6| -04| 00| -12| 00| -04| 12| 0.1| -0.2| 05| -3.0
Z}=: OECD, OECD Statistics, ‘Government expenditure by function(COFOG),” 1995-2019
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= +Eﬁy L1t+27k)(i,k,t+6t+ei,t (1)
k=1
Y= TR AABA M-S UERE, B4 118 A 0 2 LR EI T A4to] o
Ll %‘%ﬁ—”oﬂ/ﬂL 219 AFAGDPE ARER A8 thigt ASRA A= 15
Al o] 1-8E(%)Z A8t T Aol gt AR = 2OHE F8

ES

[e]
2R (MFP) 21 584 1(HAGDP/FUA ), 21HS s P4
2(AAGDP/FLEAINE ARGRITE. G = GDP tH| &opPd A& BS(%)=
eI, G~ G 8 24 QRS =8, 358 -, AAIR T 4=

Fe A, WA, 92 B FIL, LS, AHIRE ofo] A% 152 o

o

H,
e

ke OFE AHAE HIF o]0l 4 AABA| Rl FdF= mIAle A Hs
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<
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i
i)
El
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g S AR a0 vl ‘1—t— o|2A I ,8_ ARIsr3L7] ot -gof gt A5
EA oM 23S AAGDPY 12 AP, IS AR E0] 13} AR, 7
ARG, 2R 1T, 15~644] ‘ﬂ?ﬂl% 654 o4 17HHIS= AT riof 2
TAIZRT. AUCDPeF A2 37 7] W tiAl 14 Al2PE ZFAR o=
1-go] KA

1GDP> gl x}w AN 3 1A 2 W] dgels,
A

4 7] W S0 AR I8) YACDPET IR 1327 I 552 §Hols 79 Bl
o), 2 ATOAE Si(E) RS A5 tEo] 2 7lo] ALGDP7E HA 50] GRS ]l
gt} olo} peid ole] AzAlo] e YA EAIZ 2sialy] gistel & AT ML e 712 3
R % T YA 0] 1A RS AR ALGSISIh A 2 A e A4
(persisience) 2%t AA1giRe] o el B 22 719 A5 ALgeH g
21912 2-9] 13 AAPA%E T4l AFGSH=T| A MAISHE 93t 1x] 98 Aolet Heteltt
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1. At
[E 4] JHX|E HIE H0f| st HE24 ZAat: 4EGDP
ZELHA In(AZEIGDP) 2% 1 T8 2(ANRKES) | 2 132 ML)
YA A& |P-value| A& |P-value| A& |P-value
Rl 0.002 | 0.607 | 0.003 | 0430 | 0.004 | 0.346
=4 -0.009 | 0.666 | -0.013 | 0.542 | -0.004 | 0.858
FZAA-QEA | -0.007 | 0.866 | 0.007 | 0.868 | 0.000 | 0.998
BAFF -0.002 | 0.189 | -0.001 | 0.448 | -0.001 | 0.312
fﬁz;%% FHET 0.000 | 0984 | -0.003 | 0.906 | -0.001 | 0.978
= ZFe. 29704 | -0.011 | 0508 | -0.003 | 0.691 | -0.004 | 0.820
A 0.0157| 0.008 | 0.016" | 0.016 | 0.015"| 0.007
Qg-E3l-ZwW| 0.026 | 0411 0.012 | 0.680 | 0.014 | 0.606
mA=2 0.011 | 0450 | 0.007 | 0.548 | 0.001 | 0.938
ALB RS -0.0217| 0.000 | -0.0207| 0.000 | -0.021""| 0.000
In(RHE=}) 12} A|RpEse 0.395™| 0.000 | 0.385"| 0.002 | 0.287" | 0.025
In(FFAF ) 12} AR 0426 | 0.001 03997 | 0.003 | 0.453"| 0.001
e 0.000 | 0514 | 0.000 | 0.861 0.000 | 0.701
In(+ %) 0.216 | 0331 0286 | 0227 | 0311 | 0.168
15~64A] A4S 0.0257"| 0.003 0.0257"| 0.005 0.010 | 0.259
654 ol ITHIF 0.029"| 0.002 | 0.030™| 0.001 0.012 | 0.202
Aetir] O O O
27} %= 22 22 21
BE 5 509 508 486
A within 0.9664 0.9626 0.9656
(7 between 0.0950 0.1039 0.1276
overall 0.0792 0.0781 0.0847

Yo 1%, = 5% = 10% &9 BAA fo5Fignificance level)S UER
A BZF22Hrobust standard error)S ARG
Z=: OECD, OECD Statistics, 1995-2019

F 1 2Y 2& 2R ARAE HIS(G~ Gl ARPESE dEHEeR AN 2 Y
2.
3.
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[3E 41 Bobs A4 A|% v]% Msl/h AAHAIEGD) vl X ol e A5
A AT 5olZETho 7R R gel 2 13 Hopd A% v1E] 13 4]

A3 B 29] A LA BA Hoo] AHAE HFE Folk A
Lol Ao et FAH0E By 19] Avle] 2w, B4 ok AAE
ul50] 1%p So1 W, AAGDP7} 15% S7H5He A0% trepdeh, B4 ok A1
A% vl Z7He FEIS0] ABAE HHS Be S S71 ofojA 4

Wdell 71e9shs Aoz gttt a8 AR HIF Helrt ks Aol miAl=

O
H ARIE D Fof A& AHGDPE B 202 et FA|Zos 2y
18] Z3fof =1, ARSI E T Fof 2 &0] 1%p 571 W AAGDPE 2.1% #4shk=

e

29188 5 7Rs o] itk ASAY) R =5FF g F UHE 284 o]
3

i
(moral hazard)ol] W& 24291 J&FL S e}, THY SH=AH =T AEEAA|
}-0

(32 20014 B9lE|o] FH OECD /M5 48 The A4 A% v5S
& AZEA A0}kl 54e] ik

= z q
s o)A A|9lsto] EUT HAL 50T AT}, o) Ws] B Hof (&S A4

=

6) AUGDP, T8E, FAAPAA, wEAI 20] Thet 29 19] A58 Aol A 15~644] Q174
B3 654 QA7H1B0] it 27 AR 08 GolulshA ), S-S R A Al2lshs 2
Qofliz 24%9] §J4o] AFebA| A0 ek, ofejst 24 Anhs gho] FAT s
817} ol (outlien 0% ¥JEl #4233 0|9} Beiste] shao] olg Wat glck
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GDPE 0|1 ASlH % Hopo] 122 4AGDPE %% A0 Uehton] 2%

A0] 27w 27 ThA] 9kt (3 4lo] ekt Qe A5EA A352 vigo
2 e U, B Hop 9 A8 H % Rofo] x| 2] ALGDPe] H X o] of
5 A=EA Ans Alos] 7% Ao 2 mokg)

B8} A1 8(3-8-E)° WA= FFel it
s HojEt), W34, 358 -, BAAF ZoFe] A A&l sold=
SolEs A o® UEtth FAF 02 1Y 19] dito] = ditE-S
ARG H°F4 xﬂ?ﬁx]z H]‘G‘O] 1%p 571w A A4
.J_‘Q‘g-— 0. 64%p 2.53%p, 0.1 o|Zgl
OFEH A= 317\4 12 *]ﬂ‘?ﬂ—’?—% }35} E_% 201 % -n—/\}ﬁbﬂ UHER T o=

2 54 G 3 multiplier effect)2}

F=a3Kcrowding-out effect)i F-E5lo] BASHS: Qlth S48 = A AR &0
U2 A A¥ke] =8 F7HE k587 Solv= AvE UeiY, 758 7H= 3
H A W ArE W17E oAl AR7FARE S wEt Y178 71 SofE0] 180 £0f
= 2 oujetth. & AFollA dHtE5 8, 35 EA - QHA, A AT =oke] A
A& S F77F 185 HAE 00X AL o] HooA = sadftin 158

ﬂ-l

37

W7k 2 dehg] dho.s F2Ec o] £ ks 54 AARE 94
Sfoh ANFFY, FFUA b, AAYT Hoke] AFAZ 1S 5D o, 4=
oA 3180 Zolk Bahgo] WA 4 PSS A
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[H 5] MHX|E HIZ Halof st MSEM Zof 188
S8 IS8 21 S 20MxHHS) | 2Y 18 M2
AHHA A | P-value | HZ | P-value| A | P-value
Avrg-53% -0.636| 0.001 | -0.617"| 0.001 | -0.665"| 0.000
=1 0.022 | 0972 |-0.130 | 0.801 | -0.093 | 0.881
T5AAM- | -2.5337 | 0.043 | -3.184" | 0.034 | -2.645 | 0.082
gops A G -0.141" | 0.016 | -0.187"| 0.001 | -0.157"| 0.015
;ﬁ% ;—% FHES 1489 | 0.161 | 1.480 | 0.144 1.491 | 0.161
e Fe- 2970 | -0.529 | 0562 | -0.412 | 0.131 | -0.474 | 0.604
B -0.567 | 0237 |-0.745 | 0.123 | -0.585 | 0.244
Q2312w | 0576 | 0681 | 0617 | 0596 | 0.733 | 0.585
= 0200 | 0.741 | 0269 | 0.667 | 0380 | 0.557
ABHS 0.014 | 0941 | -0.070 | 0.722 0.034 | 0.855
In(AAGDP) 12+ Alxp4| -7.797 | 0.140 | -5.387 | 0.268 | -5.785 | 0.283
In(RHE=) 12k ARES | 27.1147| 0.000 | 25.096 | 0.000 | 28.608| 0.000
FANG= -0.000 | 0978 | 0.004 | 0.781 0.000 | 0.989
In(RI &) -6.995 | 0.465 | -9.626 | 0313 |-11.516 | 0.294
15~64A] QI-H1% -0.7597 | 0.024 | -0.789" | 0.016 | -0.478 | 0.213
654 ol IS -0.6637 | 0.021 | -0.661"| 0.017 | -0.325 | 0.329
AL @) o) O
=7t & 22 22 21
BE 3 510 509 487
within 0.6731 0.6941 0.6828
2AAS
(7)) between 0.0130 0.0146 0.0121
overall 0.0279 0.0264 0.0217
F 129 2 Bobd AYAE WF(G~G)ol ARG dPESR 8T 299
2. 7L 1%, TE 5% = 10% $F 544 fol5F(significance level) S UERY
3. %

Al

—_

3.

0=
0x

. 58

Ob

—

N,

L5

>

HFFEQxHrobust standard error)& AR
Z}&: OECD, OECD Statistics, 1995-2019
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irgo] Zolmt Ao Uehith 41T Hobo] AAE HFe] 1%p S7F
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[E 6] MHXIE HIS Hato|| st HEEN Zuf 2 AMAMY
BEHE InEQAMMY) k= | 2 2\XHES) | 2Y 1(8k= HIQ)
HHH A% | P-value | A& | P-value| Z&= | P-value
RIL oo 0.001 | 0.801 | 0.002 | 0438 | 0.003 | 0.173
=5 -0.011 | 0421 |-0.013 | 0.230 | -0.006 | 0.619
33449k | -0.027 | 0.105 | -0.024 | 0.158 | -0.017 | 0.388
o A A 0.001 | 0.337 | 0.001 | 0.123 | 0.0027| 0.007
;‘ﬁ;? 3RS -0.036 | 0.077 |-0.025 | 0.180 | -0.037 | 0.023
e Fe- A7/ | 0006 | 0595 | 0.001 | 0917 | 0.009 | 0.387
wA 0.009 | 0.18 | 0010 | 0.169 | 0.010 | 0.121
Q2352w | -0.004 | 0.841 | -0.007 | 0.677 | -0.015 | 0.457
A= 0.003 | 0.763 | 0.004 | 0.658 |-0.005 | 0.655
AB|E S 0.000 | 0979 | 0.004 | 0.170 |-0.001 | 0.685
In(AAGDP) 12} R4 0.743™ 0.000 | 0.7917| 0.000 | 0.643™| 0.000
In(RHEh) 13k AApES | -0.1317 | 0.028 | -0.2057| 0.000 | -0.215"| 0.000
InFHGA 3 13k RS -0.3567] 0.000 | -0.3357| 0.000 | -0.272""| 0.002
AN 0.0007| 0.041 | 0.000" | 0.075 | -0.001"| 0.037
In()1++ %) -0.150 | 0.184 |-0.113 | 0.322 | -0.028 | 0.781
15~64A] Q1415 0.0137| 0.024 | 0.014"| 0.013 | 0.000 | 0.985
654 ol dHlF 0.0177] 0.010 | 0.0177] 0.007 | 0.002 | 0.746
AL @) @) O
=7t 4 22 22 21
HE 503 502 480
- within 0.8752 0.8796 0.8331
() between 0.1800 0.2032 0.1541
overall 0.1086 0.1226 0.0975

F 1. 1Y 2= Eopd AHAE HIB(G~ G AAESE
5%, = 10% %2 44 Fol4F(significance level)& WERY

- -y
2. = 1% <«

3. XA EZEQXHrobust standard error)E& ARG
Z}&: OECD, OECD Statistics, 1995-2019

Lt SAIARY 1: AEIGDP/ZI2IAt 4

(£ 712 EoFE AIGAIE vIS WP} gl miAl=
I HojEt 97| s AibdS AEGDPE HAA =+
(£ 71914 S82 2 eRld AT ke BAIUT, 24 2ok AAA

JFol Hit ASEA 2
2 U gro= ot
=0l =

AR ARG XYY
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o g4 LB AR o] ol uiths Holch TA 0% 1Y 19] Aol mrw 44
4, 197 2oko] A AE vlFo] 1%p Z7F vh =R 22 0.2%, 2.0% F

7t Aow ettt

[E 7] HYXIE HIS Hatof et ASEAM Huk: =SEMY 1(ZEGDP/FYAL )
1

SEH In(3HE 1) 23y 2y 2MxfHS) | 2Y 18t ML)
HYHH A% | P-value| A= | P-value| A% | P-value
AvrT-5B7 0.006 | 0.116 | 0.006 | 0.108 | 0.006" | 0.091
=5 -0.011 | 0533 | -0.017 | 0296 | -0.006 | 0.723
FZAAM-QPA | 0023 | 0409 | 0.026 | 0381 | 0.024 | 0.463
b ot BAAE 0.002"| 0.033 | 0.0027| 0024 | 0.003™| 0.002
;‘ﬁ x;% SRS -0.032 | 0.160 | -0.033 | 0.161 | -0.041" | 0.059
e Fe- 29708 | 0006 | 0672 | 0.007 | 0.136 | 0.007 | 0.665
=Wl 0.0207| 0.025 | 0.024"| 0018 | 0.019"| 0.034
e=E3k-Fu | -0.020 | 0473 | -0.028 | 0.274 | -0.021 | 0.443
a3 -0.011 | 0345 | -0.006 | 0581 | -0.014 | 0.263
ASE S -0.0117| 0.025 | -0.004 | 0.305 | -0.010"| 0.023
In(AAGDP) 13} A3 0407 0.000 | 0473 0.000 | 0.389™| 0.000
In(RFE=)) 12} AlRpES 0296 0.006 | 0.206 | 0.057 | 0243 | 0.061
In(FFAF 1998 22A)7h | -0.215 | 0.410 | -0.126 | 0.620 | -0.003 | 0.994
TN -0.001 | 0.135 | -0.001 | 0.274 | -0.001 | 0.136
In(A+ ) -0.833| 0.000 | -0.779| 0.000 | -0.733™| 0.002
15~64A4] A7u]S -0.005 | 0.632 | -0.002 | 0.819 | -0.009 | 0.393
654 oA} Q1| -0.002 | 0.845 | -0.001 | 0951 | -0.008 | 0.313
AL O 0 O
=7} 5 22 22 21
HE S 512 511 489
T within 0.8854 0.8820 0.8515
(&%) between 0.0025 0.0026 0.0014
overall 0.0108 0.0124 0.0015

Yo 1%, = 5% = 10% &9 BAA fo5Fignificance level)S UER
A EZF9XHrobust standard error)E ARG
Z=: OECD, OECD Statistics, 1995-2019

F 1 2Y 2& 2R ARAE HIS(G~ Gl ARPESE dEHEeR AN 2 Y
2.
3.
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ARBIES ZoF A& B 194 e i B 2 o2 WERARE 131 A]
APAPE AR Y 200 A = SAIH = Fofgt AT UERLEA] gt ghE o=
= EEOM A Lfet ASEA M= F7H oz ARtE5a8 ol A A&l 5
=, B ET Fofe] AR E0] S0t eIl FoAlE ACE YT

(3 710 yEhd ASEA 23ee ST W, FAIYT, H BoF A&l a8t
JEAGDP/F AR )2 Eole ATEA A¥hes 490 AT Ao wadn

ot e 0.2 B ol VST 2sbh et 202 ele 420DP
of chat FEY Aot ol 7h ek RS BAYT Botel AHAE F7} e
B Bl oA, dAGD? 17}.%&0101%1 A ek Aol ok 5

4 =
= —Lholl 2 1:}_ E}EW £ AT 2HE TEH QA BHoA e “H lt%*”*“c‘l Xﬂ
o)

Ct. =34k 2: 4EGDP/EZ2=2 At
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o}, 2o YA vH|F9 12} ARHEFE ARERE Y 204+ LRtga-33 g B
7 Bofo] 1Y A& vl 71t .‘LE%/M‘I 502 o|ojFtt, THH F=-E IO A
A Llgt AFEAL2 1y 29] Aol A 2 F-AFSH UERTh. [ 8]of Uehd A
BN AIEE ST o, AFE, 875 Eof A|&o] s A (AZAGDP/FEEA
7HE =ol& ASEA A= o] 47ash Ao 2 wokH
[E 8] M HX|E HIF Ha0|| s ASEM A} LSMMY 2(MEGDP/E2ZAI1ZH
FEHL In(cSHMY 2) 21 23 2AXtHE) | 2 1(8= K2
HHH Az | P-value | A& | P-value| A% | P-value
RIS 0.004 | 0.189 | 0.005 | 0.091 | 0.007"| 0.036
== -0.003 0.871 | -0.010 | 0.542 | 0.004 0.823
ZZAA-9E | -0.004 | 0.884 | -0.003 | 0926 | 0.004 | 0918
. A A 0.003" | 0.074 | 0.003"] 0.000 | 0.004™| 0.001
=] o ok st
;ﬁj;z RS -0.065" | 0.021 | -0.053"| 0.047 | -0.064"| 0.001
de | |FEAAE | -0002 | 0920 | 0002 | 0724 | 0001 | 0965
B 0.012 | 0.137 | 0.018 | 0.087 | 0014 | 0.111
QF-&Esk-Fu | -0.002 0.953 | -0.013 0.668 | -0.014 0.679
s 0.002 | 0845 | 0.003 | 0.772 | -0.010 | 0.408
AR S -0.006 | 0236 | 0.001 | 0.778 | -0.007" | 0.064
In(AAGDP) 12+ A4l 0.482™°| 0.000 | 05717 0.000 | 0.406™| 0.000
In(RH) 12} AJARPES 0.284 | 0083 | 0.173 | 0228 | 0.161 0.267
e chaiiliss -0.001 | 0.191 | -0.001 | 0.317 | -0.001 | 0.195
In()1+ <) -0.796™| 0.000 | -0.732™| 0.000 | -0.541""| 0.001
15~64A4] QJAFH|S 0.013 0.193 0.014 | 0.180 | -0.050 0.646
G5A] oA 1TH|E 0.018 | 0.055 | 0.018 | 0.070 | -0.003 | 0.734
A=cn| O O @)
27} % 22 22 21
HE S 512 511 489
B within 0.9083 0.9099 0.8884
() between 0.0059 0.0065 0.0035
overall 0.0187 0.0223 0.0038
D1 BE 2= % i XHX*XI HIZ( G~ G AIAPESE Az ARSS =YY
2. 78 1%, "= 5%, = 10% 559 BAA {-o4F(significance level)S VERY
3. A —rﬂx}(robust standard erron)& ARSSH

Z}&: OECD, OECD Statistics, 1995-2019
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Macroeconomic Effects of
Government Expenditure by Function’

. . Fok
Jiwoon Kim

Abstract

This study empirically examines the effects of government expenditure by function in
10 major sectors on key macroeconomic variables such as production, employment, and
productivity using unbalanced panel data consisting of 22 OECD countries from 1995
to 2019. According to the empirical analysis, regarding the production aspect, when the
government expenditure share in the health sector increases by 1%p, real GDP
increases by 1.5%, while an increase of 1%p in government expenditure share in the
social protection sector leads to a decrease of 2.1% in real GDP. From an employment
perspective, when the government expenditure share in general public services, public
order and safety, and economic affairs sectors increases by 1%p, the employment rate
decreases by 0.64%p, 2.53%p, and 0.14%p, respectively. In terms of productivity, when
the government expenditure shares in economic affairs and health sectors increase by
1%p, labot productivity (teal GDP/number of employees) increases by 0.2% and 2.0%,
respectively.

O Keywords: Government Expenditure by Function, Macroeconomic Effects,
Production, Employment, Productivity

* This paper is a reconfiguration with modifications and enhancements, in the form of an academic paper, of
Chapter 4 of the research report 21-03 titled “A study on establishing an expenditure restructuring system for
active fiscal policy management” from the Korea Institute of Public Finance (KIPF). This work was sup-
ported by 2023 Hongik University Research Fund.

** Assistant Professor, School of Economics, Hongik University
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ad)re dez fAlEe] AlgAE nAe = XV]QH‘WXPTﬁE RX}
(ARDL-ECM)& &3 F43t3Att. 374 Ak, oA &2 Mot AgA E<] Halo] Ule
Y 22 FA ZoF Yol A e B2 E & A Yetidth 18- =5 722 AZAE
FAEI 71BN F(+H)2 BA A= A= Hehd oA &3 AFAE0] °‘77ﬂ
7Fohs AC® YERgth W ofs - B F2 0] AFA &2 @70l 25 A&} 7(-)2 8
7F e Aoz eI Hit HAASA Y, 1l 712AZEA, 4715 A4aE Fe
A= FAE 3ol 2u) Sl BAZE HERUA] okt o3t Bike FA] ZofollA oA &0]
ZHba o 2 gt E= 7k AFAES] e AT S4olv AE 1, A&
B 5ol Wt g 5 lee AAREH.

L l‘ll" oSL o fr

0O FAof: BEAX &, JFA]&, HHFAE, ARDL-ECM

F10:2024.2.16. AL 2024. 4.23.  AMEAHL: 2024. 5. 14.
* 1A ZI) AR A FAAA RS (heontshin@assembly.go.kr)
o WAIARL ZH| ARG A A FAAAEL T (yjc@assembly.go.kr)
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I. A&
NPFRIFY] F7H 5 AR Y HIte BEARES S7HE Zefotal o] 23t A Fe
2 A9 A&7 AR 4 UATHF 2P A A 2022). BEXAEY] 4 7
2 RAERE =] A=, JFAEY S7H Aol e B4 2808 A
2 & Atk= Adfo] tisiAl= tiA2 595k s A0 & HITH(HRISE 2014; 4
= 2014; FHol 23] 2022; ¥e 2024).D) AFH o2& Y=L R4
=0
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- RHE He8(2024)2 AA| RV AR EEE BARE = e
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A= R x| Z0f| tist |
E9 57 skl AP S ol A& FEE Y 5 U= FAE(manda-
= 1=

=
tory spending)> ¥ A|- 717 0] o] FJA|A] gh= et AF
A

AFAZE O oA Zo] obd AHAES ofmlsz RepxEo] £a
2

gt Z|&ot}.2) BHA A=A E(discretionary spending) TS A7 4= 8 0] tf-g-5}
of 3| Aentr} FH9] ARt W3t =13 9] A itAl QIS Bofl T +Ert g

the HolM A& 722 dlSo] fA] ot S ABAE2 1 52 27 9lof AL
& AFgo] BaL o, o] fe g Aol e 7ks/gdol At

1) AA| g A& A YFA&0] AA|sH= HlFo| A7 53 A A7/ nX|E= JiFol Tt A+
T 9t} Grechyna(2017)& XA A &0l A JFAE9] HFo] F7IotH H7|¥54do] Zopd
4= QoHL Skt Bianchi et al.(2019)2 2521 &0] F7|994 02 282 A A/ 54
A £ ok §t9em, 19809FH 2018W7HA] 13170=1Y] QFA &S 2438 Galeano et
al.(2021)°] WEH, SR R&0] HA| HAHAENA AA ol HIF2 A=Y B2 58% +E282,
A= QF 2| &0] F7|9gH 02 2P = T oA A7 5P H U S0l ERlkal 5
At

2) ojH gt Y RAE Atdo] M2 EYEA = A& ojF et YRAES 9 EYEH £52710]
U G752 18T SARE A AT AT 7Hg0l et A& 2] Ago] 7hsettt &
OFE 2 &0 A= PGS Bl FF g9 ol A A (fiscal risk) B, A=t 442
A|&7Fs (sustainability) 5= 7Fs3 & Tt
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o} 2 A= 2007 E7HA] A A& EHotal, Y FAIE9] et Halr | AgA| &
0| 2= FFs G A4 2 SAE A0 ZASH] A | AARREE QARG
(Autoregressive Distributed Lag - Error Correction Model, ARDL-ECM)= 535
St} jhet 2 ATRe] A vt A WA, Al 1A Ao o]of Al TollA =
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1. 2T XIE1t HHSFXIE0 2t F=Q HHAHA

OHL xﬂ%x%i R
7H54do] gLt ARA|E Aol oA AANAE BT 2L 7ol Waghe
SR TC

Q4 91(2006) 1% QA BT} AfFA Sl B 27] AT OJEA ST} A
20| 25 7|20 B3t ATUFHR-FHE 2007; AFA-lAE 2007; F oA

2B zoosmze o], o] A7 FE Y WAL A% T L
o] 9} L OB A% ol S BT A SshAt Bepyole HE

She ca;u SE(ER1S}2010: &= 2012; A 2 2012; e 2013 IS
ol'g= 2013)0] o]of A FA| Fof o FX|&E0] Fa%H =9 thidol Ut AFAE=
A-AR AR o A= AFAE A THE HNS AR T &54 4
E(2023) Lo ZAIH.

TAE-ZAD(2007)= JFAEY AFAEY & BRARE 2A, 714 A
FO] 71 %, HI-&FA 5)& AAISHL, nl=1 jh=0] £ 7|2 HES § A&2F9]
A9, A&+ o] 2A 8%l TAHES] A4, Alite] A4, a4kt A1&e] B4,
HFHSAANA v = B, 230l AE24 52 TAY 57 7Ie 2= AAISH
th3) 97| 2SR AT o] o YA &S Ade A8 - o] A=(2007) EZF A<t &
AR 25 7152 AASHIT
T2 A(2008)+= 71E9] R A& AFAEY & =] et S
EQ} u]=t ]3] of|Ak4] (Congressional Budget Office, CBO) A9 £4& &3l

BAA 2N A2 97 0 7 7510l B V1SS AAISHRH. 9414 80w

2

09_, oY,

rr

3) ofeft 7150l AT AR FUSQ00NE AFAFE oA E, JRAF, VAL T
3, opd A o] R A RS v RASIch AT 55 712 el A A
H9] EAIE A1 BE(E TE2)E BE] 91 Sulo] Fstekn AHsksic
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TA] 52 7iAsH= 397t ol afgRtct. oA HE Al - 717 o] obd A&l oflabao)zby
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Foll I o AlE | AFAE2] F0] Sl tisiie a5 - AIAH(2023)9] A AL o =1
AeolA= 2008E5E 209 71 Sk Aw A HELY] ARl thet A&l
EA| S7F7] AR #2224 Ja7E " A7) & sk (e € 2012).

7) QFAE0] FF- A& T8I0 FAIENM AA|Sh HIFo] AMHAY S AT & FAREOF 2
A& @Y +Y-AE F22E ALA0] ke AY A3y HaE A 9ot oE 501, 3994
A= 2012878 7] AFAGE Ad oz AAISAL 9L, 714G FE 20153 7E 56 F7|2
A7) APgAgZ AAIBIL ], o=’ Ao 8 282 FAE, 53] A Zof 9FA&9
AEAR1 719} 20 g =72 S7F 2 A Y] A7 A9 Solth

8) thit 2 2ol AP uSAF wF-a3 2ol 54 S TR IFAEY A% 41 5o ¥t =
7 A S 2021).

9) @A) Felot T2 7 E-EAES 2004~2008'd = 7HA -2 AIL ol A Al k(e g
=75 2004).



38 ORI H13H H2E
0|5 E43F Austin(2017: 2023)°f w2, A H(Budget Enforcement
Act) 52 &3l AFAEN A caps)S & HI7 AA] A& S7tl AUt
of & A= BA| 2ok 9 FZolA A&l AFAE v A= Y& 74
StalA} 5h, o] PJsf| AR EA] Fok] A& Y= HA = TSt 821 a4
02 FAIT BT} Utk AR EA] Hoko] A& & Aok ¥R A2 thgst
===, A& T E F7F A& E AL Yl BA] Eopoj| A& EA ol FAIE WY
o =X ol F ok A FFol STtk 8R0Z SAIYE o7 It U=t 9
JHO] AFSER] Bof A& 7 20124 84.8F2 P02 FAGH AA| FA]& ]
26.4% %2010t 104 591 20220]1& 195. 12 Y0 & $X]%2] 20.1%= ~7}
stelom, T2 7|17 AFAEE 29.42U(F AFAE tH| 17.3%)°14 60.5%
(17.9%) 2.2 S7I5k3ith. & BA] #ok= SAE00A 7MY 2 HIS= Eol= %/\]Oﬂ
O|FAEE oY} AFAEAM = S7F FA|17F A5 2L Tt

3 ARREA] HoFO] A& T A E 17} Q95 AIsH EA& W gsks At
0= HEE E40] At AFAE] Ut ATTRES At 54 - A EH
(2023)= BA] #oF e EE AR H5E Ay o] Lt vt 3lom, 4]
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=

. B2 Bo} JRA23 AFAE AEH Fol

g “FE Y] YRAE(A)0] B FE
AFAIE(B)oll 1]2 T Aoltt, EAG EA Fi2 Bz whet 5}
L] B4 OHE]'OV]Eé} , A Y] A= DR AY =8 T2 7] T@elo] 7|k 5}
o} Austin(2023)2 "= AR AFA|EO] et JAR EAoA REE
(subfunction) AFAE F=01& AAotHA BRI =A FE2 ThFet F-A4 o 44

S ARIES SARE JHY (R H) O 2 Firk HolA o] 53 715 1
37} 7R o] ot S,
"SI, AT RO T, RS WSl ute (295 st

%
of whet 115%27} AR == HAEAE L o|AAEE YulotH, AFAEL R A&
o] opd A &= Ho|Hrt. whebA o] HE APAIHFALY EH) IXE 84
of whet o) RA|& of AR & Ao TR, O FA]E AFY2 K] oAt
I} 7PN LA S Bl AET 5= k. Syt Y R-C a—?ﬂ © 20124
321.02Y0llA 20224 670.82 YU L& AW 7.6% S7FotR .o, AR &2] 55
22 717 1511290014 332,62 902 ABF 7.1% S7I5IATH(E 1)).

Zg5-0] YAt el gt 2% %ﬁr A& A7t 201295 71H-8stH e &
A2 T 8ok A9 EAE0] AFA &) A= FF WA= FAF 1F BA19] 759
Lol AA G o] A 02 Fh2 FHA7E k. wHEbA] £ At @ TR o4k
A7 S8 7P A Al S 15-_; HEI ARAIYG S aA- 278 S
AR BA AR ASJEA] Hok 8 BRSO A& JFA| &0 dig] 2007~
201199 AAE AARE 3712 %’o‘mu}. AAIGE] A& AJHE 2007HCE o]
= 20079 o]A9] aitA| A= o] %9 ZETH A ARAA| (o BT TR TF
ot EFAATE A St AALY gl SA7 9171 wiEoltt.
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H 1] 9FXE & MHKIE £0|: 2012~20221A
(&9 29, %)

T 2012 2013 2014 2015 2016 2017
A= 321.0 337.3 347.7 371.8 384.6 402.5
R AE 151.1 156.2 165.8 172.5 182.8 198.9
g & 170.0 181.2 181.9 199.3 201.9 203.6
(M%) (52.9) (53.7) (52.3) (53.6) (52.5) (50.6)
7= 2018 2019 2020 2021 2022 EYIE
ITA= 4275 473.9 549.5 598.5 670.8 7.6
oA 214.4 239.6 252.8 279.5 332.6 8.2
NFA = 213.1 234.4 296.8 319.0 338.1 7.1
(M%) (49.8) (49.4) (54.0) (53.3) (50.4) -
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Ag a5 AR (2023) ARE HFFOE AR A
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(B3] 7[&&7

> Tl | EEX| | "W | BEWX} | E=gt | =S
B Bof AgA& P, 16 |14184.66| 8478.52| 6057.82|33465.46
7] Hof ojmAZ B 16 |32997.02| 16145.4|13584.48|63517.81
AT A 16 |50629.13| 1058.90 |48683.64 |51836.24
18- =F AFANE R 16 8066.18| 5316.93 | 3665.55|19795.32
18- =F OEAE o 16 [11713.68| 5092.99| 6225.04(21289.19
154 o4+ 654 Rt <l 4w 16 |36851.80| 766.26|35208.58|37627.75
ols- B AFAE P, 16 2123.35| 1259.27| 633.33| 5139.54
ol H& R B 16 3150.83| 1731.20| 583.08| 5719.02
GAl Wit Q1 A 16 2574.25| 294.58| 1867.45| 2811.42
AMASAL AMFAE | 010 16 | 143550| 731.90| 500.11| 3069.01
HFAZAY oEAE | T T 16 1117.71| 808.03| 205.29| 2664.95
Aol QI+ Rk 16 2500.45| 144.16| 2104.89| 2652.86
=9l APgAE A1019] 16 956.93| 713.87| 349.71| 2369.30
w9l oRxE = 16 | 7587.54| 5573.86| 231.71|18307.96
654 o1 I+ A 16 6564.69| 1316.00| 4760.68| 9018.41
12BBRE ATAE | o0 16 | 1057.92| 571.12| 361.17| 2539.90
7NZRBRAG gBAE | T T 16 9317.07 |3023.250 | 6224.37 | 15695.64
EX s e A7 16 1068.21| 29857| 810.54| 1699.50
b 715 B AAE o 16 54478 | 23457| 267.88| 984.77
o1 Had o T T 16 110.19| 130.59 122 42270
9A oA} 254 W]k Q1 vy 16 9600.59| 805.80| 8146.82|10643.37
54 z4 16 393.87| 104.99| 268.02| 617.77
1919 GDP A/ 16 |31864.07| 6035.96(22382.47 | 41872.03
R gk dlgl 16 0.3947 | 0.4699 0 1

Aw: A% A4

e

FEAA W GEAZ] T wgstel SRt oh)e} %] Hopx
0] Hsto] 154] o4 654 Hlut Q17 641 Bl Q17 ol A1, 6541 o4 17,
EARSTAT, 04 o 254 VIR A7 Aol A o] Aok
!

mE

1) BAAY e G 4% PR 2L MAKOZN 15 - 517, oS ol
20209 HR A7) A Y] ABE HA, FAYT 558 DY SRR AARTH 1HE
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2 UET 1919 GDP= XH’“—’] 37 ?"é E= XH 9] AT} 715 LT
W (Darby and Melitz 2008; Baunsgaard and Symansky 2009; Dolls et al. 2010)
AFA =l YF=2 A= HE e 5 Stz A8 o7 ek 1999 GDP 2
= =7]7F =0t Bt 3,1865HY /o |tk FAMA|oFA H4= XA A Ao] B x| Hof
Aol Y= 1A & U= T8 310 = A EoIth= HollA(H=5 2021 e
Z-ol&H 2022) tE3 W71 7o tdiegol &3 A5 Aol JH 4

gl 022 skl Ao A VA= Fd= 1L

)]

nB rl

= H54 B EE0] ZASH 17] AR Y2 0 & jitt, A RA|E2] o]
QA 7Hd F 519l FS54 oA E5E2 Lindblom(1959), Wildavsky(1964) &
o5l = =T, o]of H=H 78]-‘?’4]%10: A% S A7k A e 5
ol ZA FHA|A] g R’ HiollA aeit) £ A10] 7 S5 Al A D] A7)
AF#8(autocorrelation function, ACF)-J e 2 HE 17] ARk A7
7V A v g1 4= THESE (19 2).15)

Qx1}9] A4 autocorrelation)& I8 she @ AA o= ADF(aug-
mented Dickey and Fuller) ¥ PP(Phillips-Perron) B'H-<S -85 A 244 (A
@) FAl(deterministic trend) 29} o 50 T 2I-E AAISIATK(E 4)). G2

ORAEY F7h= AFAE AW olEE 15T 7Hs/do] Atk S HoFUeh (ot 233
2022). ot U] -8 A9 2 IS uf o] 2Tk T Aok A 1A AUH AL
2B 9low 938 o2AE0 B4 Zo|o| A LA ST Z7tsle] Anta o BRI} &
7]:@1} 7&1}»‘?—_ wo}q

15) Uo7t 17] A AHE S8 0 2 2 Aol A &8tz AFAE AAIFo] AA] ol o Af=
i EAE Haske 4= At
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A4 A, BRG] TEE E HE0 A “A|A Dol T Zo] ZA|qh = AT
o] ZukA 0 2 7|7} R ¢ro} L= W=7} U A A (non-stationary) Al AIG(/(1))

[ 4] 2212 48 21

" ADF &5 PP 24X
=T ZM OIS | M EgE | FAM 0 | FM Zg
] 0457 -1.967 -0.537 2514
Bz H DS
In(EA] 2oF ABAE) 09002 | (06193 | (08845 | (03210)
) 0.155 3012 ~0.400 2,001
B =] = =
In(E4] FoF 54 (09696 | (0.1287) | (09101) | (0601D)
@1 2,051 2,480 3409 4137
o (0.2646) (1.0000) (0.0107) (1.0000)
] ~0.466 -1.786 ~0.280 2011
Q.1 = 2ZEz] =
g2 D (08985) | (©7117) | (0928) | (05952
) 20212 ~1.949 20.019 21391
Q.1 = = =
In(318- 25 SFFA1Z) ©09371) | 06290 | (09570) | (0.8636)
-1.625 2.282 -2.826 3.902
In(15A] ©1AF G54 |gt Q171 (0.4701) (1.0000) (0.0546) (1.0000)
] ~0.940 1678 1.287 ~2.789
. [e] k7=
In(°Fg- 25 ABAE) 07744 | 07803 | (0.6350) | (0.2010)
. -3.090" -3.185 -3.077" -2.104
= . (o] = =
In(obs- B4 oFFA1%) (0.0273) (0.0874) (0.0283) (0.54398)
2483 20.292 3.891 1.726
In(GAl wlgt 9171) (0.9990) (0.9897) (1.0000) (1.0000)
- ) 2.201 ~2.940 -1.978 2,902
Z]oEAl=7] 2 ZE] =
In(HerASAE ALAE) 0.2061) (0.1498) (0.2965) 0.1615)
S . ~0.654 “2.803 20218 22,601
Z]oFA| =] 2 =iy 4 =3
In(FHeFASAE A7AZ) 0.8583) | (01959 | (0.9364) | (0.2796)
-2.174 -2.689 -5.284" -3.674"
T
InCgoel <) 02158) | (0.2406) | (0.0000) | (0.0241)
] 0.817 -1.838 1.164 2401
o 2k =
In(=S] AEAIE) 09919 | (06860 | (09957) | (0.3791)
In(eQl o1Px]2) -0.178 -2.712 -4.2757 | -12.389"
- (0.9411) 0.2310) (0.0005) (0.0000)
1201 ~0.978 21384 20.286
In(@54] o1 1) (0.9960) (0.9469) (0.9970) (0.9898)
o N -1.345 -3.006 -2.100 -3.916"
2GR AL
In(7|248Rg ATAD) 0.6082) | (0.1305) | (02445 | (0.0115)

16) it AR ool wheh Sl A4 23 A7l 714E s A9 2, of A7
A AAL YL Alshe A2 ofe(RIRIA - H 2 A 2010).



SX| 20f RXIEL MYX|ZSO| BAO| &t 7 5T

R ADF ZH PP 24X
=T ZM OIS | M Eg | FAM 0 | FM Zg
o ] 3.224 -1.423 3.106 -0.616
ARG oJRAS
In(7] = AEAD) (1.0000) (0.8541) (1.0000) (0.9781)
-0.814 -0.853 1.249 -0.845
Z S
In(71288==71) (0.9919) (0.9609) (0.9963) 0.9617)
_ . -0.053 -3.492" -0.082 -5.113"
3. 71&. A Aekr]=
In(e48 7155384 ABAE) (0.9540) (0.0403) (0.9512) (0.0001)
) ) -1.045 -1.980 -0.851 -2.126
TR AT oJER|=
In(o44-715- 4 S7AIE) 0.7367) 0.6122) (0.8038) (0.5313)
2.212 -0.487 4.601 0.528
]_
InOAl o8 254 PRI | (190890 | (09839) | (1.0000) | (0.9969)
In(34-9] 0.940 -2.823 1.268 -1.873
(0.9936) (0.1887) (0.9964) (0.6685)
-1.927 -2.270 -2.015 -2.382
o}
In(191% GDP) (0.3193) (0.4508) (0.2801) (0.3890)

ZF 1. S’é—i‘?— QR 94’3“5(13 Value p)

2.7 p <001, p<005 p 0.1

3. 171 AR & 2y E’%ﬂ' a4 A3
Am: AR} A4

o

9,

~
o
19

T A YRS AL sto] RIS AlA|D T A F Ao S
A(cointegration test)S 9l LA<A R (error correction mod-
7Fs/dE& ERlskiitt. A P2 48517 HOHHL WA 71l &
Hl(cointegrating relationship)”7} &9 ]:3}
0] = A5 A= Sttt o & &
0= 7tojl= A714 91 FE A (long-run equ1hbr1um)7]' A= A2

—O—ETH-’] BAIA Z-2 D721 A A G ool e A7t
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AR 5= Quo|th3--F-Ad¥7] 2022). 34+ 4
(maximum likelihood approach)& &-&sto] YA A|(critical
Johansen A& &-8atHA| 17] AR} W5 ol 2Rl
2 trace)o] AR E Z2IstAA17)([H 5]), HE FHHFNA
o] ARt = AF7HEo] 712 EA] ol @A P 9] EHE-
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=
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Johansen Z4H

FHDH
CHZIB | 5% 2RI | 1% AR
In(EA] £oF AFAL), In(EFA] Eof A1), 068.3385
In(E2), n(E) E= In(1919 GDP) 82.3705
In(I& =5 AFAS), In(Tg =% JFAS), 76.1922
In(15014F 65u]Rt 91, In(EFrY) E& In(199% GDP) | 79.3531
In(OFs- 28 AFAL), In(oFs- L 9FAH), 76.8884

In(6Al BIEE Q1F), In(EY) EE In(191% GDP) 80.8788
InFFASA Y AFAL), InFHHASAY oFA%), | 79.7330

In(goliel A7), In(34%) EE In(10F GDP) 777079 | 721 | 5446
In(=2l AFAE), In(t=g] 4RAS), 93.9626

In(65A41 ol QI), InEr%) E+= In(1%13 GDP) 90.2362
InC12AEER AFAS), InCI12AE2F JFA%), | 52.2992
InC1238€E7H), In(ES) = In(1999 GDP) | 56.5024
In(@Ad-71E- 4 AAE), In(@d-71E-Had oFAS), | 72.3598
In(9ol4 25715t QI), In(EFY) E+= In(1%13 GDP) | 64.5889

21 17] AR 84S weo] Ege A4 A%
Aw: A% A

£ Htgstr] Q8 A PAAREE QA H @ (Autoregressive Distributed
Lag - Error Correction Model, ARDL-ECM)= 42§ 0 &2 A5t} ARDL-
ECMZ ARDL¥} €2 ¥ 7t 32E dAS 8-8sto] ©7|(short-run)et 7]
(long-run) A E FESHAA FE5HPo| FFS DA TS dPHSE P
EFE 4= Qlth= o] o] 9o (Pesaran and Shin 1999) Aoy AP A &}
22 AAE ARE = o AYRFoE: AHE L UArH=FI A A A
2011; =54 - 413 =) 2023).

ok 2740 QLo Al S5} 1919 GDP 7He] At Aol e ths3A

“d(multicollinearity)o] A7} 2 4= t}.18) o]of] AFS]EA] Fope] FiEE A4
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AInDS, = a+ B, AInMS, +~, AInPO, + 6, AInTR, +1nGO, —(1—\)ECT, _, +¢,

1919 GDP ®4 =gk

(1)

2
AINDS, = a+ B, AInMS, +~, AInPO, + { AINEG, +nGO, —(1—\)ECT, _, +e, @
Y, FAHS 23k 3)
AINDS, = a+ B, AInMS, +~, AInPO, + 5, AInTR, +nGO, +0t — (1—\) ECT,_, +e,
1919 GDP, FAIHS 239k @)
AInDS, = a+ B, AInMS, +~, AInPO, +( AInEG, +nGO, + 0t —(1—\)ECT, _, +e¢,
SAGAY:

B, + B T+ ; ’
ECT,_,=nDS, ,— (ﬁl‘ifz) InMS,_, — (’I_A’Z)lnpo,,l— (i‘ji)lnm,,l— (Clli—iz)lnEG’,,l )

(DS = ABAIE, M= AFAE, PO AT B, TR= 3T, EG+= 109

GDP, GO, BAAGA, £CT, 2 LATHY, o= 45T, ¢ & 2AD)
4. =844

7t =X =20k

B 7o) A} BX] BEof AA1E HY R o uf] fFAEL AV |FFoA FEAE
T+ A (+)2] TAZF YERHTE & ol A|E0] 1% F7Fok= FF- AFAIE0] 1.3% 57T
(5 =1.3027 )3H= 4TS EAHE 619 ZF(4)). = 2L Z219 Hdd] A5 7

18) A& &0, 18- 5 AFAE 2AS THHUFE T BP0 A OLS 4 2}, 18- % 954
£ 2089 259 2% 1903 GDP 23 52 A4 E L3649 B4 B
Ql g2 25.752 Yepdtt, gh 1919 GDPE Aol A A QJshd BAMEAQ 9l gho] 10.14, &
9] A9 A= 6.252 Y thg3 AL IA A4 HA= G 20E & 5 At
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S71RE AFA|Z0] 718 A2 FlEHo met A& R A& SUFEe| &
o= 78 0 2= AFA & FX] &0 A SV ot Bags BT o F
A &9 S71=2 19 AFA| &0l 52 7Fs/do] Aol & Ao BN BX] 2
oo A= o] 3t 7 A4 o] YEFGA] YLttt EE o] 3t Ayl= BA] Bol AAE o
Ao 2 3t Aytolr] 353 7 BEoA+= ohE mjdo] YET
[H 6] £X| £0f X{2FX|E ARDL-ECM =X Z1}
S&He D.In(2X| £0} XHEXIE)
23 m [ @ 1 & | @
ADJ(adjustment)
. 141147 | -1.6569° | -15844" | -17325"
E]; =
LIn(%A12) (0.3895) (0.4841) (0.4242) (0.4582)
LR(long-run)
o1 1.7491™ 1.8242™ 1.0099 1.3027"
LIn(2FA412) (0.4066) (0.3183) (0.7675) (0.4940)
e (5.3284) (8.2140) (15.5469) (7.2113)
Lin(E29) -1.1195° -2.5857
AteTTE (0.5586) (1.4619)
-2.6221 -4.9154"
ojc}t
LIn(191% GDP) (1.2067) (2.2302)
SR(short-run)
ol = -0.6913 -1.3115 -0.1850 -1.6893
D In(#A12) (0.9580) (0.9429) (1.0775) (0.9293)
D.In(E2l7) -14.5778 3.8203 1.0543 28.0878
TheE (38.6310) (40.0858) (41.4849) (41.7701)
DlIn(E29) -0.0224 1.5679
e (1.4239) (2.1133)
2.9451 5.1722
1=z
DIn(19g" GDP) (3.3987) (3.5980)
A5 0.2043 0.1924 0.2105 0.2086
eTree 0.1175) (0.1030) 0.1174) (0.0975)
24 0.3559 0.2724
v (0.3503) (0.2030)
Aot 109.7665 | -234.6603 -9.6291 | -686.7128
e (128.0346) | (191.5200) | (173.5268) | (381.9017)
R-squared 0.8734 0.8954 0.8951 0.9231
RMSE 0.1109 0.1009 0.1106 0.0948
HEA] 5 15 15 15 15

Z:1." p<001, " p<0.05 p(01
2. &% QFe ¥ F 9 A standard error)
Atg: AR; A
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L}, EX| 20te| 70 H2w 2 A

g eE FEY AFASE G714 BOIA AFAET F(+H)2] A7 Hebe=d],
OJEAZ&0] 1% S7Ioh= A$ AFAE0] 1.0% S7HB=1.0078")sh= TS A
THE 719 2E(4). & T2 T R A& AFAES] 371 o] D27 =
stlo A7 08 JRAET] AFAEC| I S0l BES BAFUY &
9] AR AES AddFolet AgaAg 5ol A4 tiH] 4%t 201092 20229
< ALk A& et om, AFAEL 2007~20174¢ B At ZIAE B
olt}7} 20180 & Z0 g Z7151 A F2 U9 W90 g 202049 S8t}
20219 o]F A4Sk,
AFAES] 571 Fo] ™ A71E FAHoRE A
2 A/FER19] A Ft AStE QI3 AR Eo] E FOo2 et 20184
= 13 3z29o2 M tfd] 20.0% S7Fet¥ =], ol= "
Ago]”, “SAPASTFIHg”, “SolRA o], “Sop|ERAIREF 5 £ 2
A& A=zt g E Aolrh. BRI A= 201895 H HALFES &
VoA, 19) olof whet FAFo] 9] I ofgtdl, E4APAS R o] ¥ A
Ho] QIFE| O H, SolFAlFole} o[ ERAIESF0] 9] Be-E ASHAE
AFgFE]ol 1 Y A}-5)atol = olAkE]9iT) 20)
H 22 A7) HA AT Vel w2 A3 59 e A3kE {13 gAY ory
'HEO = it AFAIE Aol A= ATt Al Asel 2018 9] AHY
Hl = 3,029 R 2 HAE 10 H 21 AQfo] F=H 202297H4] & 9.6290] A&

.l

o)

i o 4

r&"

0
S

19) £A41Q1 A= "HAUF 19 247 BHE 20184 A8 HAYFHH F40] stasd,
20184 qugg Al7Fd 7,5309 2.2 20179 6,470€0] H|3) 16.4% Q1A= ]t

20) SotF2Fo 2} o |2 A EF 9 A9 HA UG o] 2 gt QA SHE oY}
A At 29 Ugto 2 AETA&S AR SHE Qlch SolFFFol o AEHAES 3 371
9] 4L 80%, 47N LA FE = 40%0] o, 2018WHE T219] 4L 50%2 S = Qi) |0/
EAIEF 9] H9= ASHAIE0] 60%0lA4 80%Z = Rct.
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B9}, ol A9l 2o] Qlio] w2 05| E Z7hek A E S} gree 95K
27} A 20) 45 R PAES Kol A Aefetn ¢ 4 Ut
202092 7S T Brjshe A YALolE Terho W 4
o] F2go] 5ol Lolo] e} eJEx|F0] 2 Zog Zrleh BAl0] ZRH9
Weulo] M A7 H ARASELFAA LT, 18IS T DE oA 27

SIA. o] Al71= 3714 81197 oJ3f) A5} 7155 s oke S AlIEe] w0y
= JBIM AFAEE S S71E Al7|o]H, ot iiel 2 == S8 97] A7

9 20099 9] ol FAFSHA LrEFELT.
O FA & & tE BAHEY %‘6&@%—;—3 2714 olA 1919 GDPY] #hAE 1L
&5 F29 AFAES TV = AR e g o g 3717 $4] &2
5 79 A7 S AgAEo] TURITHE AL & S k. 183 AHAF
Ao A HS=0] FF o] H+)Q] ATFE Hof ALREAR] Hofof 5921 AHofA]

G- eE F2O| AR E S7PF B2, AlTAE 7 A7 93 A=

o] B.g 52| 9 7| FGolA AR AET A 2] WAL FAHOE f
RIgLoL, 1@ golas oRAI%o] Amrge] BAH R SOt
2()0] G5 = -1.1671")2 BATHIE 819 ZF(4). = 7] FHeNA 2J5x|Zo]

19 5715He A9 ABAZL 1.29% AA5t ATt 5 B8] RAZE o5 Alg]
o] £ 201940] £ o 7 Z7ISI9on, AFAEL 571 A4S HolwAE 4
Got A5 BATh2) B3] 58X 23 Ao AAtbute] SHsE 54
o] 9lo] JFA%0] Srh7t 7140 & AeAZ0] i oloj Rtk & 4 k.23

o

ot 5L 0

21) 201790l FAA 2] 75 52 918 o] 710]go0] AEH St
22) AFA &9 4| tjv] 78S Etﬂ 20134(158.3%), 2018¥(21.8%), 20194¥(-17. S‘V) 20209
(102.1%), 2021¥(-42.2%)°l & =] Hsl/} i, 28 &7} 8912 20134 9] 4L 71& A|=F
1% A1le] B, 2018492 A s} 202042 F2H9 WY £ A7]8 29l ol gt
201349 “ZHHPE4T"0) Frf Q8] AHIZo] 2A B/, 5 AE ofelol ot £
A2 58 ol 8314 91 7FEofl A PRSI F5H 4 of5olA) PR4TE AUSH= A9 2009
ol 49] A1%0] 0~14] k52 Ao T Aol 0~64] A A%-0.2 Sehel o]t o AL
919] 20124 A% TR 0,120l 301t 20134 0828 TR Z7F5teirh 20204 o]
£ 32UH9 We|u] Aol “ob5ES TN Aglolehs AfeEx|Fo] A Eo] wet ol - B8
w22 AFi0) 20194 2.5%9004] 20204 5.1 %905 Z7F5t%ic.
23) okE4 AL 2018W0] A2HEI ot a4t A WhAlol Tl W Figo] B o]Soixl Al
o] OO E AFAEE BRI, 20109 EE SR AEE 2R tetA o5 1
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[H 7] 18- =& MHX|E ARDL-ECM =Y Z1

e S EECERE RS

&L D.In(Z8 =5 MYXIE)
o3 1) @ | ©® | o
ADJ(adjustment)

- -0.8676 -0.9351" -1.0102" -1.6398™
LIn(H3712) (0.2500) (0.2555) (03258 (03743)
LR(long-run)

s 1.3526" 1.3419™ 1.13427 1.0078™
LIn(2FA1%) (0.3291) (0.3066) (0.4018) (0.1705)
2.6614 2.5651 -2.1029 1.2231
A} I ol
L5918 65U 947 | (09310 | 30748) | (5.9430) | (1.7324)
. -0.1765 -1.0703
LIn(E<) (0.5103) (1.1831)
-0.0811 -4.8894"
T}
LIn(113 GDP) 0.8159) (1.4342)
SR(short-run)
s 0.8333 1.0157 0.6694 -0.3659
D.In(e1F#+A%) (0.5788) (0.5289) (0.6434) (0.7456)
-4.2320 -2.9419 0.8393 23.9680
I o]
DIn(5eVe OSUIE I | (119660 | (10.6333) | (13.5543) | (14.6671)
o 0.0402 0.4295
D.In(E4) (0.7040) (0.9073)
1.1945 4.7952"
=
D.n(191% GDP) (1.5060) (1.9997)
D 0.0752 0.0581 0.1107 0.2515
cree (0.0972) (0.0864) 0.1124) (0.1100)
g 0.0853 0.3977
o 0.1171) (0.1791)
. -44.7579 -51.3685 | -103.2458 | -773.1811°
eTe (28.5701) (60.0039) (85.6163) | (328.3454)
R-squared 0.9368 0.9420 0.9429 0.9708
RMSE 0.0729 0.0699 0.0759 0.0543
EES S 15 15 15 15
Z 1% 5 (001, ** p €005 *p {01
2. &S ok ¥ZFQX(standard error)
Az A7 2
& F-89] 20184 AFAE2 A tijy] 24 716t o 2019d 0l THA] 4ottt Tt o]

% 9% U)ol 5 ZROJH 21402 SRR 20 S/} ARABY] HaT HHLE A2 of
A0 ettt 5 201849 oF54d A9IS Bo) B4 QA Ze] ol OB A2 BR
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[H 8] 0}5- 2] MZX|E ARDL-ECM = Znt

SEHS D.In(O}5- 28 MHX|E)
o8 m | @ | 6 @)
ADJ(adjustment)

- -0.8099"™ -0.9033" -0.8539" -1.2721"
Lin(h1=) 0.2102) (0.1990) 03117) 0.2072)
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A Study on the Relationship between Mandatory and
Discretionary Spending in Social Protection

Shin, Heontae  Yoon, ]oochul**

Abstract

Previous studies on mandatory and discretionary spending have had limited
classifications of spending. This study utilizes the autoregressive distributed lag-error
correction model (ARDL-ECM) to estimate the impact of mandatory spending on
discretionary spending within social protection functions such as unemployment,
children, disability, old age, basic living, and family. The findings of the study are vital in
understanding the dynamics of mandatory and discretionary spending, The study
reveals that the impact of mandatory spending on discretionary spending varies by
function, even within social protection. This study found a positive relationship
between mandatory spending and discretionary spending for unemployment in
long-run equilibrium. However, in the short-run equilibrium, a negative relationship
was observed in spending on children and family. There was no significant relationship
in spending for disability, old age, basic living, or family. These results indicate that while
mandatory spending is generally expanding in social protection, the pattern of
discretionary spending can vary depending on the characteristics of the policy target
group, the scale, and the volatility of spending,

0 Keywords: Social Spending, Mandatory Spending, Discretionary Spending,
ARDL-ECM

* First Author, Estimates and Tax Analyst, National Assembly Budget Office
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Taxation Issues Related to Virtual Asset Income:
Focusing on the Hrst Case of Taxation on the Virtual Asset Fxchange

Yeon Dae Jeong Wan Yong Kim™~ Taeyoung Chun’

Abstract

In order to research the meaning and problems of the current virtual asset-related tax
law, this study started with analyzing the issues that became a problem in the initial
taxation. Although it was started with the tax authority’s intuitive judgment that foreign
members’ capital gain on virtual asset could be included in capital gain on domestic
asset excluding real estate, there are several issues that require prudent judgment. There
are several issues. First, whether non-resident’s virtual asset income can be taxed as
enumerated income under the income tax act. Second, whether virtual asset exchanges
can be regarded as a withholding agent. Third, who should have the burden of proof for
non-resident’s tax requisition. As a result of the issue analysis, it was concluded that it
does not correspond to ‘capital gains from domestic assets excluding real estate’ which
is a prerequisite for taxation maintenance.

In this way, this study gave an opinion about meaning and problems of current law
through the analysis of taxation cases related to virtual asset income. The significant flaw
in the current tax law designed to receive and verify taxation data from virtual asset
exchanges is that there is no a sufficient tax base which corresponds to anonymity and
decentralization, the essental characteristics of virtual assets. This is the main cause of
defect in virtual asset income taxation, as a result, the taxation in 2025 cannot be
guaranteed. In this situation, it can be considered to start with taxation under acquisition
tax cuts until a sufficient tax base is established or a legislative decision is made on the
acquisition value. Of course, there are no overseas cases of taxation on acquisition tax cuts,
and it is difficult to predict the impact of acquisition tax cuts on the virtual asset industry
at this point. Nevertheless, by analyzing the taxation issues about virtual asset exchanges at
the center of virtual asset transactions, this study has a value in that it presents the process
and meaning of the current law, as well as problems and improvements.

O Keywords: Virtual Asset, Virtual Asset Exchanges, Income Taxation, Tax Base,
Transaction Tax
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- Macroeconomic Effects of Government Expenditure by Function

Jiwoon Kim
+ A Study on the Relationship between Mandatory and

Discretionary Spending in Social Protection

Shin, Heontae, Yoon, Joochul

- Taxation Issues Related to Virtual Asset Income:
Focusing on the First Case of Taxation on the Virtual Asset Exchange

Yeon Dae Jeong, Wan Yong Kim, Taecyoung Chun
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