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2} FH3 A tHReinhart & Rogoff, 2009, #=7], 2020:315 #j<l-g)
Chowdhury @} Islam(2010)-2> =7} 5 vl &of tist MPAF =S HES
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ool FASHAR, AP AF TR Aol EASH:
mgh RRe] Fbe wAd RE A PR, A % AT
=

AGA AP sk Aoz ERSTH(Athina Zervoyianni, et

g, Holgsl A9 WFI At 4re] AdPoE AF A

e

S BAst ek AFS AT A= Ao F w7t A dazl
(2911823 (Employment Insurance)dl st A1 ool 7|4 o
3 Fol®BxF A (payroll subsidies for companies)S #A18FH Tl 3
g ATl AAsEAL = i e El gk J2e AR A
ozl F R} Fzlzte] FHAE w= w2 Eolk FHAE <laf R
U ¥ T HEHOE AEHA e AHES AR Sy
of gt B2 AdY 7|F ¢ AAA favh sy Ae 98]
Al v HEgo] AF208 AdEojol gtty= Aot} ol g x4
52 A2 dHyog g 97 st Ty A= A&HFVbs Al et
e 1 E AT Aotk (Phil Lord, 2020).

[E 2-5] 9171 4% A AFAEF #dd =9
A A 7] 3G A AFRAESH #AHdE =9
20199S 7l=o® GDP vl W =(104%), &7FEE
o (79%), 4¥(71%) o=z AP F7F 2 Aoz veu
Axr5F 47 Ad, 495, A9 A9 5 AA 2 1
(2020 & A9, A3 2 o5 BYE QE, Soled A, 18x2H
AT A Tl HA AAE T AF FES T
IMFoll 2w A AA BFo 22119 7] 8ol At
ukAg S €8 AR AF FHAAN ARz, Ml dg A
(2020) H A5AY, Adrd ok 7idel g gE 9 BTFo
L
Chisadza, et 2020 3€HE 99 Ale]e] ARE wiEgoR A A}
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Zervoyianni,




(2022)
=3k At AR dhgor Qg A Wss 24
Phil Lord | gte] dit AlgS ARG F Z7kollA Pzl (Ag)as
(2020) 1 3 (Employment Insurance)o]l w3t =<1 Eofel 71do o
3t o1 z2F A9 (payroll subsidies for companies)S &4

IMFol A ®a3dtal Jd+= 2 =719 A& W8S Ad3 Government
Finance Statistics Manual(2014)E Z3fA APAFEA =9 =dd

guel AGA A% F2L gAY & vk AYATEA FE o
H98 WEES 719 B A AGH A4S AFE nEFI 2
FEoltt. Aol A-§- <Subsidy> el &Hotir $2ke] A% <Social

Benefit>ol] al&3lt}t. <Subsidy>el] aid3sts= gozEs tpea 2o}

(29 2-1] B (Subsides) 3=
1. 3o == =5 gt B2FRA Fojxr, F7] At
E4d F3d9 u& T4 n)& F d=, 47 HATA, F

A AF 2} (resident producers)oll Al A F 5= HZE
5. the] 3t #dd HEw(E HEw % 9 BEH)
6. L9E Fol7] Y3 Hxa

ks IMF, GFSM(2014: 131).
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¢, <Social Benefit>2 A3l & onelr Z¥, H4], 25, 54,
W e 7Y S Z2E AR A 1PN EAstE 85 s As]
A 77 dA e = A= oldeoldh <Subsidies>¢] AF & T
5 &3 gEo ZEY AdY Agow s dfE &stetr] g
AH-o ABA NG T St Aol of7]el I AP &
= A AR EAAE, A ATl g #dE AME HoE uET A

o2= dAF9Y dAE AFoE vy AE R A (Social Security

Benefit)&= A3 R @A Lol we} AFHe s Do [5]02 A+

He Hewe AW "2 FAJoz Qg Fof(extended sickness and
5

A, H7 2 &

invalidity benefit), &4+, o}
ZAw, AHgEY ol AFET [dE]E AvHeE HAe 77 7Y
g Azt 2o AH| 2 B]go AHA R, FE, 4
Aol AFE, FAe dHE FFE 5ol A

AR Al 4= o] (Social Assistance Benefit) = AFSH A 2ol whe} 2]
HA e A F9E gust. AFS| R g 9] (Social  Insurance

Benefit)= 319 85 F3st7|d FAd Aoz Ao A3Ad

o i ZPHEAX

woE F7IE Awgrh =g dubA el AR A A o] FA e BHE AT

128 ##H A3 F o (Employment-Related Social Benefit):= A5 L=
S 9o Ad 2 AAo] e AdY FYUIEAAA dAw T
AEZ A Fsts ARSlEAE ond.

meld IMFOlA Hasts Q= 7t AE g g A &



<Subsidy>2} <Social Benefit>2] WS HFoAA A7 97 85S¢
af A st AFA=2 Bazp v B3 GDP tiH| = 7bA - H[ & o]
A2UzE 2 20200 917 SES A% AyAEd ¥ A=
AE A8 Bz g oo pmo] SH AmEd A AAF vl
3k == vuegor AA Y B&S FAL dE FTHARAAA
o] =2 F7het 18 A ¥ IVlEs Wl H7Fe AN Bl Eo] 917
FE5S A% AFAES Aofste 27 DA Folrt eEAE 4

& Xz gt

2

-
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[ 2-6] E.ZF(subsidies)® A3 3 4 (social benefit) W&

Z & (Subsidies)

- v EE =edd e REa(dA Gk, A7 AdA & 54 13
o ag, wE TH WE, du AA, T = fE)

- e o #dE Rea(es B % a9 BREH)

- F9odo] A AAFY B} v Ty AYstozn wAlstE HEg

- A B WelA AREEAY 15 Akt gEste] A5 Arbat

A i,
(resident producers)ol Al X 5% += HZET
o 5

- @yt AN 97kRg w2 7hA

A =2 5
- 29Es Fol7] A% HEa
A I e B s /\Vd, A= A FF] X &S capital Grantsoll *E

sH ;ﬂbﬂ Al ] E]

= =< H,

=
-
e
i,
oy -
oﬁ‘l
)
rﬂi":
o=
ol
ol

| e, 08 we A8 5

W ol E sidsty] A 7 dA e ¢ = Ade ov

1. A3 B 23 o] (Social Security Benefit) @ AFS] B & A =0 whe} 2|+

-[d] 0 Ay 2 BAgo=z A%t Fo(extended sickness and invalidity
benefit), Z2+4, ols HE 7tE5Y, AY9Fd, H4 2 §E2AF, A
T So] x3t

- [AE] : 7H7h

99, 913 i

Ast B2 AR Hgo] AR (d A7, FE, B

Al = A oF A %71]0154 ?_%Fd &3

ruﬁi

8 oo
Im rot

0}2_

- A3 B85 o](Social Insurance Benefit)= 33 +8& F937]o F4%
& Ao ddHo ASAYFAE FUME Agste A¢E 97

- WSk AREA QL AL A ] FA 9 #H

3. 18 #H A3 F o (Employment-Related Social Benefit)

- AR B T ©9e A9, Aol = AdY FAESAA A
= dE8 Agsts Al E 9v

ks IMF, GFSM(2014: 131,135).
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A3 dATEA

Al14ddAF7HAd R AFEY

L 77 2 g

Obd AHE APATES wgor AAenA = M nyge
ohe 3 2

S7EA el B ORA Aol Wi A, AARAAAE FHel e =
ojob A grEel W =o7F gl
9} e YEEo] o) Wedx w: o B mE AT v LS 3o}
st Aol W =7k A9 gl weEbd w7 9] FE &
Z7EAF vl gol =7k A FRel oA dFE vAA H=AE A
Tl Bz gk ol T FAXLE =UHAET HE #ert 289
olfrol el &4kl AAH FJE A B o

dubzlow 7R v ol w2 A 917 &l A A B E 9
A Fel A54Y Aelga dia B 5tk B ATl 20199
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AL @2y FFA ¥ F7h AR NES BAY ot

A3 A A& AlEo] ¥e Aold.

Expense; = a + BiGendebti1 + BoCrisisi + BsGendebti-1*Crisisi +

Baln_popit + BsGrowth;1 + BsDeathy + B7In_GNIperi-1 + 1 + e

S A

o
it
i
o,

Az ddHoelels A4 917] 4% KoM AT v
s FEoE HES AUt A ANSA HEE 9 A Fol| T4 0]
eFeks Aotk w2 AZE] B S bAE vgo] =2 Yk o]
we HS Basa 9] el 7] A AFH BEE 93 A=
of A5AY Aotk kA ATkl GDP thH] =7FAF H] & o
65.84% ©o]4el yetE HA3 FFow I7AFE BAYeA K3 =t
2 Bzt g} 65.84%« A= aidE Adgke] vk E 2020 %= 770
. 7HALY HEo] =7t
Al =] sel AF3] A

HEE % AZ £FHAA B wuA Bt ol B AT

t}, o]2 nigo® T WA MY myS ey o] AA

It
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P2 A2 Y A& w2 =7 AR ve=2 A AHEAH A
S H&o] HolAE e AARAAAARC] ¥ IFUIIFE ¢
7.

4% Aol

Expense;; = a + BiGendebtii-; + BoCrisisy + BsGendebti-1*Crisisy +
BiDebtleveli;, + BsGendebtii-1*Debtlevel;, + BsCrisisixDebtlevel;; +
B7DevetlevelixGendebt;-1*Crisisiy + BgIn_popit + BoGrowthj-1 +

BioDeathyy + BnIn_GNIperi-1 + i + &

IMFol| Al #|&3l= Government Finance Statistics(GFS)olA & Zh=r
Ao AFE dE Fstal vk GFS wipdeols Bistal gl A
=9 Y&E AAF}. BExF(subsidy)d A9, 7HAE A dEr] g3
HEw 719 Adst7] 918 Bxa o5 X3 dgis @A o=

AN 53], T BEF ool Fo] e wF ) #Hd REFgS

et go] B AFel AHE velo] 9t FHolth olsh Hie] A}
34 T (social benefine AH8ITolE elvlsel, ALY POz s
Ay, A4, H4, 9, wg = 43ad 53 v Pl WA
W ool sldshy]l A8 Ak A4 we # dE A9 v 9
2 uge 2A ASRgFel, AAAUFe, BEBA AT

BRI R HAA 97 A A AR 9
g 3287 98 AEa o oo dgdna B 4 .
9

wel A, IMFol A ®arshal Qs B ZF(subsidy) ¥ AME A 4=
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benefit) S 3+ kS EA=(tota) E o] W (Expense)S A SHA

toadld Weees 7 m7ke] FAE A ARRlH A& PSS dERdTh

IMFel M ®astar = delge A 4=9 = &3(Domestic

Currency) & 7|2 HIlE

shAl oA Hdo] AT 4 gk ol & dAdsty] f8 FAEE U
%

o =M 7 w7k el Al S7F Fols ATt Bk kot

a7l wEel ARl ez Hlas

2) gl

z} Z7}e] GDP tH] Z7} AFE v LS oud:E W42 GendebtS

gk AP WrE 7 2k AwAxAe] ARE GDPE e %

Zh w7ke] tpFe Al - AT - ARSI A 5SS SAle] e o
1438tk In_pop 7+ = 7ke] QIF-E YERUM, &

g e gE WESe vs) #Egte] =4 UERaL 3 o] 4] 4ol ¢
2 W3R Growth:s Z =71e] Azt 4 A
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(2) A4 =7 A5 Hle

A AT AHBEUS, 7IE AddATE0l AAs= HAT
T7FA N vl & e fEo] B2 TN w7EY ARV A7 9
P 2020 % Byt F7HAY HleS "R oeR E Aol = GDP H
Bl = 7FA - BlE 65.84% 5 AA = 7FAS "l&olgkal A ogin. 99
7|ee Atgew & o, GDP tiH] =7} A5 Bl&o] 65.84% ofstolH
A7 =7F A5 vles FAsL = Aol A AAG ] T2 ElE
A B g vk W=, GDP tHR] = 7F A5 Hl&o] 65.84% o]l =
bee AFAAAGl o L2 AHsts As ot dld Mg o

7R S vleo] 65.84(%) oldolw 1, 1A o

i)
rE
nl
it
H
()

o=

L Ao 3

IMF¢F World Bankoll Al B 18tal gl o] E A7tEale] o] &3t
ot dlolE = 196709 vetE tid e ® 20139 5-H 20208 =7bA] 4 6
of A7bFe F gdtrel sddolgoln], T-1 AHE Wil st 5
A WMREL 9012dRE 20199 7bX 9] sddolgZ TAF AT IMFY
dlele & S3iA GDP thel =7k A% Hl&(Gendebt)# $17] 5S4
g A5-A = (Expense)dl Bt wes s DA - ARE A
A5 5L World Bankell A ®asta e Asss w8t A7best

g FAH NES A v [(E 3119 2ok



[& 3-1] A8 A& AT

HE % EA

IMF

(social benefit + subsidy)/total *100S EFH =
A52 AA Ae: T+ AT AFEY vES Y
Bl += Wolth IMFE Hl o8 T Government

==

Financial Statistics o A= W& F

Statement of Operations o A= A& W&

W Adstel A3

TEHHATF Expense
SHE Gendebt

GDP tiv] =7k FHl &S UERH, IMEFI A
A= oy % WEO(world economical
outlook database) April, 2022 W& = General

government gross debt &9 Ul &

World Bank_WDI(world development indicators)

Pop

el thek Amolrl, s WiE UxpmelA

population, total &5 FE3lo] 4

Growth

A+ GDP AdES ovste= WHgolth e
T 9A594 NY.GDP.MKTP.KD.ZG &=
FEot] AZFEe Aolth. A= A A
Y82 GDP growth(annual%)

Mo &

o

Biiy
o
(e
B

GNIper

A s 1909 GNIZS 9n sttt Y9x5 9
W-8-& GNI per capita (current LCU)o| ™, 33
27 9] =+ NY.GNP.PCAP.CN

Death

AtgE tidt Aaz2 YAEe] W82 Death
rate, crude (per 1,000 people)o]™ ZA}o] A&
st 7=+ SP.DYN.CDRT.IN

2 AFE IMF World Bankel A Al F3lE dlolgE #4349

STATA 170 SE WA &

oj-gste] RS ZAFH. B ol <
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TE 20139 HE 20209714 & 8deolth. ASwhe AlQstal xgE F
T 7= 19670 T 7770=rolth. GDP thH] =7} H|&(Gendebt), 73
A A& (Growth)# 1903 GNI(GNIper) W9 A, T-17]F2o=2 3}

Ack EF SAMFEZ AFEE A (pop)et = F A5 (GNIper) o] AT,
H=7rE0 =77 Ay ke ¢gire] Auglo] 3& Zitete] AFERIES
olZ2rtn H7] osith wekd 235 3 FEE HWyste] 2P
FAAAG 2 49 A, dAddelde 54L& 1 GLS(

Generalized Least Squares) W ¥} Fixed Effect®} Random Effect =&

= o8 #AY AE= AP

=
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A 4% a2

A1A EE 54 2 ¢ EAS

1 B2 54

. AL (e}

2 AT BgH ARE T F7he] 20139 € 20209747 8314
Aol 27 4 ARE 1967152 o SGAW, b T
AR 2020950 ARE TFFT YA B TAES AAE F AF
How 777 Hobere] ke,

s dolg el A5 iw

= #FF =0l 2013958 2020

o F LFH/FS HYoR T4 ¥ o THN B AT Aut
574 FoblA 20209 ol A9 AR AZHYY] W] BFPd o]
)

W, Azl gl daxRelth =, 7 AAY ey TH slzke]
=

e
4
o
B
(i
rO
©
Jdo
rr
A\t

54 =7bEclA dolH S Hasta A @7
mEolm FAAQ] vk ok 2k spEEe, A, =vhs 2013
d AsE Bt A gk Adda $-3vhs 201393 2014 A}

82 ®Husta P Frh =7 A 20133 R E 20159 7HA], AR
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tolahu)ol= 2013 56 20179 7kA], |2
2E 20199 714 €

F3holi= 2013

7ME ASFe 2870, &8H #=ge F 5887l o]t
F7HH o2 B Ao 8% Z75S OECD 7Y o8& 7o =
THote] 2 YeERH o3 2ol A T

ARE wie 9A o

[® 4-1] 24 282 7t £F(0ECD 7t %)

OECE 7t91 = 7H(3871 =) OECD H| 7} =7H3970=)
~5F  —oxEFol -7 ~rprel —op=wvel ek
gAY -2 Euo) —Hayops| 2Aany -8k
-m~eel7b -A=Z -dei= —w7he]ol ~ARolE|o} ~Afo]Ze A
smdel  gghs  mge | ooobms cEAoh sHEe

=4 -8~ -3 7ke —ol= Ao} -IMA}E A -Ark

_olol&ets - old@ls o] ~g)dl L - P - S
_olgFElo}  —ol® _gEtwl = ~EE s -Erul -EFgo}
opeulel #Ropel myman | e Ao sl
R I A s O B
oo -EZ@s  —yEEZ -2t} -ApELo} —A]-%ﬂO}g}]ﬂJO].
el szuye asjq | e A=Eer cdshE
SN N P “elzelsbEata cHE g
RS e -f-Agtoly ol v Y E
e I e P

o2 IMF9 Statement

ZFAL el 3 gt
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ot AFEAH AEF ez FYd 3 B AHCompensation of
employee), A 3}2} AH]29] o] & (Use of goods and services), 1.7 A}
o] ZA#H](Consumption of fixed -capital), ©]A(Interest), X Z+
(Subsidies), wF-A|(Grants), AF3]4 T (Social benefit), 7]EH(Other
expense) 2 TA = o] Qlth 20208 S 7l=o = M W] GDP thH] Z+
g9 AF F7HES TAUE 0.79%, 054%, 0.12%, 0.03%, 1.28%,
0.06%, 2.07%, 0.79%°]t}. =, dF9 A= dFo A dAd iy
0.8% ool T7Fas Holx i AN BExait A3A s A
T Zhzy 1.28%, 2.07% =2 g o=z2 & A&F S7H&ES Holal St
AA A= T BEad A4 99 o Hles Uele T5¥s
(Expense)®| 7|« A a3 Zu Hel= 2013958 20209 7FA]
of 77 = 7bel F7FH o= OECD 7Y =7ket H7HY =71 uH

A A1 813

[E 4-2] 5859 7IeSAF

5 AEs | J37F [ F9% zax [ Axzx [ 293
Expense 583 3540 | 3839 13.35 0 64.94
Expense 304 40.74 41.37 9.17 1533 | 57.99

(OECD 7F¢])
Expense 284 29.69 33.01 1472 0 64.94
(OECD ¥7}4))

Expense®} Expense(OECD "|7}FR1)e] FHE=3zko] 002 YEeEy+= o]+
© 54 I7kA #te Basta A @7 wEolth FAA R v
oA 201358 2018d7kA], Ab-g-vofen]otel A 2013 ¥ 2017'd 7
A, wpA e o g2 §-Faolo A 2013 HH 20199 7tA 9] ks H st
AAl 7] Wit kel FEhE o 002 ALtE FHolga B 4 9t

201358 202087k 4] 7770 =7kl A Al AlE RlT & BEad A
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A A& o wxFy AL A el of 2969% T A EdeE Ao®
UEbskEE o] OECD 7=+ ¢F 11.05%p zteol7d um A Hi &
3 9 571%p AolutE Aolth BEFI A3 A Fddel WE A& ]
& MRFolgta B 4 Q¥ OECD 7} =7b7F OECD w7ty =7}
AoZ B 4 gt

Tk H< 597ke] OECD 748 =7F&3 OECD "7ty =7tE9 +

= 53l A Al OECD 7+
Fo g EFsto]l 201395 H 202071418 A& WS W3}

(29 4-1] A4 A& 5 522D A58 53 A& ¢ vF

o |
N
T T T T T
2012 2014 2016 2018 2020
year
—e— OECD 0|27t = —e—OECD D& =

—=— MX =0tEZ

A5 IMF, GES dl o] E1(2020) 1A A -4
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et 22 ovkele o] dif-do] AlAbe 2020 == OECD 7F
¥ =7kt OECD ®7Fd =7F RFolA S8 A& Hso S7HF v
Ebkth A v OECD 7HY =7be B Aoz oF 87%Wa A& H]
<ol S7Fetler, OECD ™7kS) =7he] 49 Hrd oz oF 153%%
7 7t Ao= YE
dutstei R A, Z=y Ade A&l Axlse] mrhER T AxlEol
obd F7bEolA REFH ALE A T
Aoal & 5 Atk 5, FHHQ FEeA A=
AZES 39S & AR, AAAQ) A& vT T 2
() A

7] A% A= vT=

94 =PWse GDP oin] F7hAlY ) golm WS Gendebto 2
MAsEt, FARE BR7)F wiet DI, D2, D3R RREch #Y
Agel 4% IMPlA Busta gl DAAWAY RS 7Eon &
Qe Azolrh D2¢) A% %7k 2 AFANAY wnE 98 FEH
A 7121 2001 GFSMell 7] =

ate] 24 ot
=7F AN vge] A, AARE aLe sk

Askazk T-1de] gEZ Pk datade] 49 dddqoz 3
d Ame FA e AR u&s nyste gl Ade] A F AV
ol HAa 1 ol I AR T §-A)

g4 Aot} welA o5 wigro = 20129 5§ 201997441 2] GDP

Bl = 7R vl e Ve SAES thed 2

jus



[¥ 4-3] GDP di¥] =7HA%F vl &9 7eSAF

3 5 Mgy | F3F | 9% | 2F2Ex | 253 | A4%
Gendebt 588 5716 | 4693 38.20 672 | 236.14
Gendebt 304 63.71 5457 44,64 824 | 236.14

(OECD 7+4])
Gendebt 284 4480 | 40.44 2441 672 | 12820
(OECD ©749))

F&WSsk vhdskA 2 GDP ol Z7bA% u& EF OECD 7hS) =
7}Ee] OECD M7} #7b5 mk ¥4 tebsdth OECD M7ty #7bE
o] 3¢l GDP tiH] H7EAN vlg2 oF 44.80%% OECD 78} =7}
S0 PR oF 2391%p Aol7} wrk W, AA TS B v
sl o 1236%p Holtb: oz eyl 20199 7]E 0% GDP
W SRAE W &) B Srbs AR s oldelo}, AME, xe
2, v 2o uehdth GDP oM ST wee dmel whe
AAG adZE o nd [194-20s 2o,

AAL = melx %ol 20198744 @A =75l BE GDP
S AR S oF 57% FES AAGE Aoz ek ¥
WEe Ueld @skth OBCD w7kel ®7bse 4% AAAQ

oA AjHow FrYE Hgo] ke Holxuk H|Lo] HAH =7}

O

o LI~
2

=

o
=

ol

M

=
T

she BEAS Btk W, OECD 7MY =7be2 AubzQl S7hA %
HlEo] sokAnh, i &e] 4 Fojt=e AF s Bl
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[ 4-2] GDP ti®] =7} AF Hl& W3

o | O
~ _— — —_—
\ P etictiond
o |
N -/-/-?—./-\-\-———-
o |
[y
2 /’N\’/‘
NP T T T T T
2011 2013 2015 2017 2019
year
—e— OECD 0|2J}2l= —&— OECD J}I& =}

S =2I0tE=2 B2

25 IMF © o] §]1(2020)0l A A 4.

Astaz vl 7kA 9] SAWMSE AASAY. FAHOEE AT, AAA
FE, 1909 GNI&F AtEolth, Zt7te] M= SA R pop, Growth,
GNIper, Death® W+HS AASAY. SAVRTES 7|24 s
7 A
[ 4-4] TAETY V< AF
(N=583)
My | W | 9% [ EFAA | A4@ | A [ 9= | A= |
Pop | 33,100,000 | 9,543,793 | 57,700,000 | 107,887 333;)%00’ 315 | 13.84
Growth 2.85 2.81 2.60 -10.08 | 2518 | 0.70 | 14.38
GNIper | 2,464,966 | 61,1779 | 7,569,253 | 2,615.15 56’280’0 428 | 22.49
Death 8.66 8.22 3.02 1.36 18 042 | 2.65
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N
-

4 4ol GDP o] #7b A W& ojW BAR YefEAE &
o ums) wud @k SPHow sebalag s e 20204 %

of s e WErt AEYA YJEIHYE=AE AlgHoR Rl H= A
of 2 7ve]l 777 EAAES Hud 20208 % 77 EUbEe eSS
H e E-0 24 7 R FE0] o'l AAAS 7HA L YEAS Fotsir
I =
1. 239 AME 4 9 3] 3
FEWFE A AFF S 97 Aste I AEdE Y] FE
3 AAHE A ZFo|t} G AL AA W ZF(Subsidies)IF AF3 A o
7R

(Social benefit) .2 FAEHAJAT. BExF3 ALs]H £ 3o
=
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x
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[Z¥ 4-4-2] 20203 7770 7159 BZEFH A3 H

PN
T3

20204 7770 =7t=
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(O]
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Q2w |
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@©
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= Y] REgo] A st vlFolt. T3k X5 Y FAIHo 9l
] S e [294-1]3) [294-2]7F &

Fxol WA AFelM AASL = WS ARSH Rl HaEw

rr
UN
o
rlo
N
Ay
1o
)
2
o,
4
)
o

Hras TAoxE Bd U dzvl=, Avd, =294t 95, 55,

MEE 5 @2 w7belA 2020 H oiv] SR Ao 2 e

ok 8zt Fits UEtlE 2T A e 3, AAHEH B w7bEC]

EEo] AJAT, 2020 RS UEWE Tz e HdEs FAHSE

W H7bEo] 1, 2AHEH O R Sk 3SR & vk ¢, AL
om =

AR TOIA 1, 4R 7HaH7 8

=

DO
>
toky
a2
Sy
ofl
:Ll
H
N
:>14—’_'4
—d
=
o
L
1o
=
Xl

FHUSE TASRL Qe 2o @%o] T AT ul&e] weh ojw
AGHE RolxE AZAow s Bzl stk $H AL A F9
& b AT uo] whel 2020 0] 8dzke] Wit oju] o @A B of

[ 4-5-1]1¢F [2¥ 4-5-2]5 wlwajrd A3 A 3o 79 2020
doll F3g S7HE Helva ®H7] ofgrh SfihsAlvvl A F7He]
[ FFEOE HolE Aow yYehtony o]E 8d7he] Wity H )
Be W S S7kR ddetr] ol = AF vley Bl als)o]
GDP ti®] =7} A4 Bl &o] 80%HTE =& w7tEolA = i 2020
dol e AL A el @& AF HlFs T de AoE vewt
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Debt ratio

(2% 4-5-2] 20209 777 Z7t59 =7t AF
&3 ALE A S

20204 777 =7t&
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HET
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[28 4-6-2] 2020 777) =715 =71 A F
Hl g Rxg

20204 7770 =7t=

* Kiribati

= North Macedonia

* Senegal
* Rwanda
* Malta

ol *Rus &ﬂrﬂ%

Swit

© United Kingdom

ustrig Canada
Belg|um
d * United States

Subsidy percentage of total expenditure
1

o ﬁgl%l%rgié/laumlus
| e o
* Kazakhsfaphg 18 ég&%%ce * Greece
2 = Nol &
* Estonia, chijje ermaln¥d Spai
* Saudp Asbi Eﬂﬁ@ * Spain 'Portugalltaly
' fﬁgﬁ*&@ﬁé gxico e
* Colombia
( Japan
(=)0 S%v&mil
T T . | : ‘
0 50 100 150 200 250

Debt ratio

HExa3 GDP Wi®] =7k A5 8l&] #AE AlZstste] A4¥E 2
W Ao os Ak A FEET 2020 % #ho] Tl WEE 1Y
2013\ -8 20206744 & 8] 7ItE Wytow dfo] A3k A
iEe] yebse] BaEAE Vo Z 3, 4AhEde] R NE AL
2 Helth W 2020055 Vo RW w7b AR u]Ee] 30%el A
70% Akolell P H = F7HEAA FRI BEm AF HFo] F7F
st o Z YEhyth oo wel g Hirdoe] 89zt #HES ¥
7o 2 AZ+E e FHF AR A5E9 Tl

Bent Greve, et al(2020)& 2 sioy] A3t ZoF BH8 Ex =7}
=°] 2 7kt dEof AR - AAlY =
&t7] f8f =7kl AAdPBekr Fe (219 4-6-2] GDP tiH] = 7HA)
TovEe] Hd A FEHUE dntA, =29 o], A9, o~
EYol & 4% H4dH a7tlA BEs AE AT
A8 = Jdu BFE Ivldde 2y ddy Asto] tisste] =)
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2796(p<0.05) =
A4 (=7} AR W)

2396(p<0.05) = &7

o

554(p<0.05)

HHld GDP ti®] =7F A% w& r

0831(p<0.05), r

r
colfe &= 191" GNI(r=-.1533), 74 A4

FA " 20200 =2 YERY
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[¥ 4-5] A4 7+ AAAF
(1) (2) (3) (4) (5) (6) (7) (8)
(1) AA AZ diy]
A3 4 REE 93 1.0000
& HF
2) GDP tju] =7
(2) } HE = 0.2796% 1.0000
AF ¥ &
(3) 9+ 0.0723 0.1798x 1.0000
(4) 1918 GNI -0.1533% | -0.0688 0.2306% 1.0000
(5) BAARZE -0.2567% | -0.2743% | -0.1340% | 0.1791% 1.0000
(6) A7+ A L E 0.5544% 0.1473% -0.0184 | -0.2844% | -0.2300% 1.0000
(7) ==Y} A3 0.0831% -0.0092 0.0102 0.0371 0.0209 0.0574 1.0000
(8) X2 AAAAA 0.2396% 0.7664% 0.1174% | -0.1254*% | -0.2505+ | 0.1157* -0.0377 1.0000

O F T 5%E EoE .
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[£ 4-6] ¥4 3 Fe4AAH I

VIF(10 °]/4) Tolerance(0.1 ©]3})

GDP o] 2.56 0.3911

= 7HA & ' '
AT 1.12 0.8896
1919 GNI 1.2 0.8335
BAREE 1.18 0.8479
A A E 1.55 0.6448
AR A4S 1.01 0.9858
w2 AR 2.47 0.4043

2. 94 GLSE #1% 71274 AHA

o AFolA 88l ARs FAHoE 201395H 20208704 A%t
of NAEH AR} ald A=A BwEE 778 ke AR FHAR
b EgEol v dddelHE o] &3 A REE2 & (pooled)

OLS®] 7182 714& st aato] wAasy),

o

ofF gtty= Zolth &ld 7Hd2 k@ Alolol Ar]AF¥to] flofof Fhtt

= A= ougn vute R Y A S whEsof dth Ao R
xdstd = 7R ol WA, covlxy, g = 07F EFEoF ke Al

e dolE el A AFIAZAe Ve HAEd AT T

7Hg 3t A71dEAdel EAEA @otop = M-S fntd Tl
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2012 2014 2016 2018 2020

year

e zpakeo]l 271 A (Autocorrelation) ol FE Al A o2 3HQldt= W
oleol = FA ZEIHWS o]gste] PAst= WHol Atk STATA &
A 7)Ao A= Wooldridge(2002) HA RS vlgto g 27| A4AS 7

dot= e Alwsta vk AF7HE S g dolgel 14 A4

d

rJ

(first-order autocorrelation)®o] {lth.”olt}, AF7FE S 71za A9, djd
dolg o] 1A A7|ddo] EAsttr A3t 4= Qv AA" A3 F(,

74) = 77.155(p<0.00)0.2 FAHSRE FolatA AF7HE S 7| Zete A
o2 yewt 5, diddolH = 1A Ardde] EA%
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[¥ 4-9] Hausman Test

g8 gsas o] FE2%
=g 23 (b-B) sqrt(diag(Vyp
FAAT (b)) | FA2A5F (B) -Vp))
Gendebt 0.07219 0.099188 -0.027 0.018106
Crisis 5.240176 4784748 0.455428 0.21986
Crisis#Gendeb
. -0.05266 -0.04644 -0.00623
debtlevel -0.15321 1.400187 -1.55339 1.501345
debtlevel#Gen
-0.00778 -0.0345 0.026723 0.022973
debt
Crisis#debtlev
1 5.465923 5.939925 -0.474
e
Crisis#debtlev
-0.01154 -0.02224 0.010699
effGendebt
In_pop 17.89201 0.77826 17.11375 6.03592
Growth 0.096619 0.037406 0.059213 0.010813
In_gniper -2.09185 -0.69945 -1.3924 1.128392
Death 0.416474 1.037606 -0.62113 0.288027

A7V (Hy : covixy, 1) = 0
FE A4 X RE FAA 9 AAA Aol 7F EA8HA &1

chi2(11) = (b-B)'[(V,-Vp)] {(b-B) = 26.64
Prob > chi2 = 0.0052

sh¢-2=nt 2 Ay FolaT 1% Tl AF7HE S 71Z4Ha et
7Hde froldt Aoz YERyth [® 4-9]0 Fwo] EA5tE ofE ®
o] 7t 3R] ol FAF-Z(positive definite) dHo] A k7] wlF

AAs R A deE 2 AV §lE A
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Ao HallM= ear@del 14 Ar1daat o2t s ok sfofF 3
ot

4. HA By dd

e

7PES HAS ] 9%k r3gow = (pooled)  OLS, 4
GLS(Generalized Least Squares), #d 3 d&3¥ %23 (Fixed Effect
Model), '@ & &3 % ¥ (Random Eeffect Mode)S &3] & 4= 3]
o B Ao &y e= #d dolHe A Ao o] #AHA
(heteroscedastic) ¥ @ x}&e] 14 7137 (autocorrelation)©] <& 4 5f
7] wiizel ol& AASA AT EYS &&sjof v =3 AEY
T 2w %] ¢k= o] A A (unobserved heterogeneity) 2918 A A Koz %

Ad BAse ngEn 2@y HEEY 2@2 HEE o] FE
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(29 4-8] 441 2 A58 23

AALAD): 22 FAN ¥ T AT 0L BFE e

A8 H AE vgo] Re ook

AP A A Z 8] &y = a + B 7l E Sy + BoI E s +
Bs= 7FA -] &y x 2 UGS + Ban ATy + BB AT E g +

BAFE &y + BAn_10FGNLq + i + ey

HE By IARAS AAS A 4 5HHSl GDP U]
= 7k Bl &(Gendebt) @t 2HWS Z=2u A3H(Crisis)oll Al A A
o7 fFostA YvEwn. AW A= HEetA g FBI dE
(Pooled) OLS?] FFexteE thE 2L vg =4 Jeds AL 3
g o Aok HddolHE 18 EY RYPSE
23%, 20%<%0 Ao = YEryh E=3 dA A
= WA 7 olAAoe] widw o B4 AEE YehE pitel 747

7]
099883 0.9920°o. = eyt o= JAES #EHA Fe oA

ro,

of A% Ayo] 7z
=

(unobserved heterogeneity) 89S A A3A FAste] +A43 14383
2ol Elgsits AS Wit dduolHE 58y nygow

=
4e (6) oAM= gl gk A

o

oh AT ohA B FAHoA AFskel st
ey 2y FAXNE &5 Aol 9 a&Holr. &A, dd GLS
o] R%o] Fwiel o]f GLS FAWHE OLS W3 ztol7} 9d7] wji
olty. Ak HA& AF(OLS)+= FAFHE 28 Awdd IA Ay
Fog YFAgk GLSOlA TdstAl AEHA Zerh olg HIYOo=R

(2) 3 GLS RS T
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S B2 Hlasta s el sk
[E 4-10] 7FA1e A3 37 &4 =Y
(1) (2) (3) (4) (5)
OLS GLS FE1 FE2 RE
0.065% 0.063 0.055+% 0.056% 0.07 1
Gendebt (0.013) (0.012) (0.028) (0.027) (0.019)
Crisi 4.210% 3,398 3738k 43835 431255
SIS (2.397) (0.431) (0.620) (1.154) (0.621)
Crisis#Ge -0.035 ~0.0245 —0.021 #5 -0.019 —0.026% 5
ndebt (0.036) (0.007) (0.008) (0.017) (0.009)
1 0.290 0.577%x* 39.981 x5 19.492 0.569
N_pop (0.282) (0.290) (12.254) (12.443) (0.722)
~0.456%* 0.001 0.033 0.095 0.053
Growth (0.184) (0.042) (0.056) (0.070) (0.057)
. 0.051 ~0.433+ 1.689 —2.182 ~0525
In_gniper | (905 (0.224) (2.273) (2.816) (0.420)
Death 9249 1.230s55 0.016 0.535 0.919s s
€a (0.157) (0.142) (0.355) (0.551) (0.263)
ons 7917 18757+ | —633.902%% | —-262.303 19.592
—C (5.001) (5.030) (84.158) (186.780) (12.197)
N 538 587 511 588 538
R? 0.3605 . 0.2329 0.2037 0.2964
F 300.28" 1857 12.19° 142,87
D 0.9988 0.9920 0.9295
Jnoter kxx p<0.01, xx p<0.05, * p<O.L
<EY FE>
(1R L = (Pooled) OLS WAooz oudt EAE 7}81% e m3o]
3, (QEHE WD GLS WHOE o xFe gy o RS sy
st HEola (3)RF JH“ olHE ey RPoz FAH3 oy
o Age ANFRAS S BYoln, (RYL oG o FAHS 7}
Asle]l g HolHZ nAHEy Rygow FAHI molu BEIFL o
alo] A7 AAAAS 7HAsle] EEY RYPoRE FAE ot

g GLS B¥8S 7|02 GDP tH] =715 H] & (Gendebt)2] 3
AATTL 0.063(p<0.01)Z YEFETH o] GDP uiv] Z7FA3- H] & o]
19+9] S71ek vtk 917 S5S 93 AFSH A& H|Fo] 0.063% S

Zbet= As dvdn. A2y A (Crisis)el FFAAs g2
3.398(p<0.0D) & YESH o= AZz2u Aol ofd WrEY Amuy As
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AA AA A& diH] A7 5SS 9 A3 A
o s A 5 dvh Ed, BANSFY A BAYGES A,
T(0.577, p<0.05), 1819 GNI(-0.433, p<0.1), A+ Ab-E(1.230, p<0.01)
BT FY99F 10% FoA FAHoZ Fo84 A YERRT.

7P HFel Aol He A58 W (Crisis#Gendebt) o] 3] 7 A4
e -0.024% FolFE 1% FEollA FAHRE we frolsA vE
Wtk ol AdAoR :mEY Aol opd AlZjEY FEu sidE Y]
Zkell GDP ] =7k Bl &o] 14 Z71e wnith @A A& div]

97 FBL A AE HFo] -0024%0F 2dUGT HAF 5 9

. o2 Aztdew ed tee] 1dw 2

(2% 4-9] 94 W5e) 2P E T

v |
0
o | - e
w
(2]
)
=
(]
o
o<
Q<
E
o |
<
84 -~
0 100 _ 200 300
GDP CHH| = It 2 HI=
— == Crisis=0 Crisis=1

[728] 4-9]¢] AXLe zg2 Ao GDP tv] =715 Hl&°
St wmE FHHF d53, 5 AA AE g 97 =5s 9%
Az HE&9 d5#ss Boer ¢, e =2

B9 FAAE & Fohel ME FHAE ) Z7e melFTh Aol



2

HojxXol ey Ad ZF&olM GDP v =7Ff% Hl&°] =

< I7F 52 7R v &) EoldaE ZE U dd R o] Ay o
A AR AA AE diH 7] 5SS A AF v Eo] dUAoR
ol = S AT & 9tk o]F B Z2Y A3 =2 37 A
T HES BAs vgte AR A A E Hgo] wWE Fojgte 71 o
£ BYE Ao B 4 9t

Tk [ 4-1019] QEF A3 FtAatd 2743 EAE 7t
A uAQEY RYPoME FoAE (Crisis#Gendebt) 2] 3] Al

00200 frol5E 1% FaolA EAHoR folaA e of
ey fdy o) 4% waele] oW =7ke] GDP tlu] A
T ougol 199l Zrbeld 1 =7be] dA AF oyl 947 FEe A
ABH A% Hgo] AU Ao - 0020%WF ZolEvhn AT & 9
. nAETe] SAN AT AT WS W (Gendebd) o] A E I
wE 2ol BdeA AeETh meA 9o Wese Edew A4l

rr

2. 7F42 20 diF A=

7Hd2e 7T YEhYE aarh e A dEE Hela
= bl A iAo R gt g 3A dEuYEAE dS5e] 9

W&olth. 7Hd1S AFeaA GDP v =7k vj&o] AdGS A

Zu dEe ofdel ws) $7] S5S AT AR A A E Hl&o] srobA
= A= A F 3l olek vEel AT a7 ARAAAE R

upet zpol 7t »EtUEAlE ERls] Btk ol & Sl ] A& mZ=Eu
A3 (Crisis) W9 @2 A7 (debtlevel) S o]83 o, 7HA1
A vp7bA 2 @ Agke] o A I A7 dES 7S #id GLS

vy oAb ol RN A7 ARS 77 AHE AY 1AEY &

.

O:



F= 28

beloh BAe Aubs thgel [E 4-1109 2.

m {
ol

[Z¥ 4-10] 71H2 2 ASE4 2F

ZHEA2(AH): ZE2Y AFAA 52 7 AF v &= Q3 AF A
A% Hgol ReldE AHE ARARH ] R TAIFE O 3
Aol
ARSI A A ZH] &y = a + B 7EA T S+ Bl U Sy +
Bs= 7FAN 0] S A B UGSy + Byt A Ay +
Bs7b A 0] Ky F S AA A A, + BB UGS A A A, +
Bt A A A A= 7F A 0] Sy e TR UGS+ BeIn_Ql T + BoB A E Ei

+ BioAF & + Buln 19 YGNLi1 + 1y + &

AEAS AAE Ay A S5H®HSEQA GDP WiH] I 7FAF v S
(Gendebt) & 3% (Pooled) OLS & & AYsty BF $94F 10%

Tl EAHCR FosA yEsT 9 (Pooled) OLS RS M

-
gakel oRFe] ANFHS AT DHEN BY, 2G| o] RAAY
2 Age nREN By, AP A/ w2 AR FEEH nY
EEodt oo o|RAgw /4 Be AT A9 GLS mYn
o w7 UEs ol Y GLS 2del /1 A8A FAAUL W
Faa 2 5 gl

1A EY} ngow

T3 (3), (DW B B¢ Adgeo] 7z of
2 Uestth =3 dA FAE T JRAl 1F o] @A o
A E e A ARE UEbWE pgkel 2 0.99863 0.9909%= LhERRL
th ol= -5 (Pooled) OLS R ¥ &e] MAEY #2EA g+ ol dA
(unobserved heterogeneity) 2.%1& AAH oz FAdoF & Hart g
S5 oueit) stA FE Y RYPow FAHI (5) RP A Hdyy
o] °F 28%, pgtel 0.9296°.% uEtwth ey Skt HA Ay &

89 w2 B§Y FAANG ngat wYe] FANE e

-
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povs
©
AN
fols
o
k)
©
)
o

12 wgom M1 433 AR (2) Ay

GLS Rds saez ey 2] Q) = W) RI9 A=

[E 4-11] 71429 A& F# 24 =3

(1) (2) (3) (4) (5)

OLS GLS FE1 FE2 RE
0.009 0.059+* 0099+ 0.072+ 0.1065% %%

Gendebt (0.039) (0.023) (0.045) (0.043) (0.035)
Crisis 5313 2 861 5k* 4.108%5% 5 2405 * 4613555
(4.543) (0.766) (1.082) (1.852) (1.168)

Crisis#Gen | -0.067 0021 0042+ ~0.053 —0.045+%
debt (0.108) (0.019) (0.025) (0.040) (0.028)
~1.954 ~2.465 2951 ~0.153 2131

debtlevel | (5 q07) (1.971) (3.942) (4.165) (3.059)
debtlevel# 0.060 0.031 ~0.054 ~0.008 0,043
Gendebt (0.045) (0.030) (0.059) (0.062) (0.046)
Crisis#debt |  2.045 659055 5,613 5,466 51495+
level (8.271) (1.323) (1.821) (3.123) (2.066)
lcgsiz#édﬂ’dt 0.010 —0.052+5 ~0.024 ~0.012 ~0.021
€ eebte (0.125) (0.021) (0.028) (0.046) (0.032)
In oo 0.278 0.406 3637455 % 17.892 0583
—POD (0.283) (0.293) (12.282) (12.562) (0.718)

—0. 4445 0.001 0.037 0.097 0.057

Growth (0.184) (0.043) (0.055) (0.070) (0.057)
: 0.057 ~0.345 1.813 2,092 0550
In_gniper | (997 (0.523) (2.229) (2.813) (0.436)
Death 2,260+ 1,218 ~0.079 0.416 0.891 s
ca (0.157) (0.145) (0.350) (0.533) (0.262)
oms 9.863+ 2074255 | —578.085%#k% | -237.140 18583

—C (5.266) (5.325) (84.403) (190.227) (12.179)
N 538 587 511 538 588

R? 0.3647 . 0.2685 0.2255 0.2820
F 36243 14.15™ 899" 158.98"

D . 0.9986 0.9909 0.9296

oxrlo

—4—|—4
Hox o,

o
o 1Hj
O, N ot

efgige
td
%
AN
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0




fd GLS EYS 7Vl om ARy 4 Sy GDP e =
7V ¥] S (Gendebt), =Y A3S U= 3 HA AWHES
(Crisis)e} 3 ®HAet 7+ WA =dW 5 (debtlevel) S &3t Faz&
S onslE= WS (Crisistdebtlevel#Gendebt) 7} 5% EAH o7 £ 9
HAl WEbsk ek GDP iRl = 7bA R vl g S FASES FelaE 5
FroA BAHeR Fold kel 0.059(p<0.05)% ERSETE o= GDP
e =7 vl go] 199 57 wiwith 917] 555 91g AR A A

% uFo] 0059% F7hEE Ao AN & vk wEU AT e
Y= oS (Crisis) ] HAAG e frolFE 1% Tl EALL
2 8og 79 2861(p<0.0D)E et o] sz} AHgo] ofd
wrp @y Agel A AA A% ou 917 3B 9@ AA A% v

=

&o] 2861% =uar A = Ak FAWESF A A AT E
(1.218, p<0.0)= A 9Jstil BF TAHSRE oA & o= e
sk ok

7Hd Al #MAlo] Hie 43 A8 W (Crisis#debtlevel#Gendebt) 9]
S| A Al 2 - 0.052(p=012)= o+ 5% T TAHSE v
G YAl UEtET ols AuA o smu Ago] ofd AV EG
A2 s 7zkel =7ke]l AR Al wH&(GDP tiH] =7k
H]&-0] 65.84% o]A) =7H7F 28R & I7hH T GDP thH] = A

Al&o] 199 71 divtek AAl A< div] 97 S5 A A< v
<ol -0.052%%tE =dEGa M = Aok, L AFe A
WA oA S 7HEE 3), () nAEI RE S 4% GDP wiH =

7} =

-
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Ade F&ollA GDP thH] =7k v &o] =S5 A=Y Yol
HAE7] ol Agry AAl AF Bl $7] =85S AT AF H &0l
A Ao ® dolx= AL Fold 2= 9t} wal -

H] =7 vl & o] 65.84% ©]F1 A

7Feo A A Aate s g1 £ Aok #5 3"y 95 1
Hlus]rd T2 Ay o] Hla) iz

b Eoles 712719 Aol7b 95 adelA A Ao = AE g9l
&g 3T ol Tl ZEY AR w2 =7 AN Hles
2= ALSIA A E Hlgo] YolA= Zae A A ol A
W(GDP diH] =7FA 5 v &o] 65.84% o) =7belA o 4 Ao

= bH2e) WS BEE e % 5 g

i
[0 Ho
ot

o

&Y (3), WH EPANA F52E HS(Crisis#debtlevel#Gendebt) ]
AAST ol BT TAHSE {FoskA &A YEyTh webq 71 1
7 &g, 7hd 2 o) FoAnt A 7] wZo 7HAd 25 A

5
ddow ATty B 4 3l

i
D!
-
w

3. OECD¢} HIOECD

B Ao x3tE 2rtE E 770=oE OECDe 7F¥ 3870 =3
OECDell 7} %] && 39752 FA€Eth OECD 7k =3 OECDel
FAE A FE =7F Atolelle 2 o7k EAE 5 ATk F aF
& F7EAE S BEste] o] thEw, g Al oigh FEA ol
s Adrh [ 2-4]e4 HelA %ol 2020 OECD 7Fyd=9 GDP
iy =7 EE S-S 75.95%, OECD W7kl =2 56.78% = °F 19%p =t
o|7F Wt} ®gh, OECD 7Fd=r3 1A &2 =7F 5 ol A<l
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A Al gl tek JAd #olzh EAF shsAdo] Atk o9 B ol f
E2 Z2Y Adgelets $17] 3 7} 57bF g8shE ol Ao
A 5= S Aot wEkA OECD 7F4 =3 OECD W71 =+&
wEste] 7pd 13 7R 20 digk HES FUHA R st HA
28 AT w, AFAAL FEs A7 a2F Ul 5A4S et A
A3ttt OECD 7F)=¢] 4% 20206 OECD 7}i=re] GDP th®] =
ZFAE B &Y el 75.95% AARAAAN FEe AR Fgstgdon,
OECD " 7}l=9] A $- 56.78% % 71+ &3kt
OECD 7k4=¢l 3874e] =7beg tdo 714 13} 7kd 28 59
A, F M BE TN w7 oo s gk B Aot fARsHA FA
Ao FolatAl vetwth 7] Y W, F7FF FFol AR A A
o mAE AH)AH FFE FHATE AR YEEt. F 97
TE 97 FES 9 A8 A A=
o= Ao yelt T3 A dAel v
M d G5, 7] sl ATFAF FEo] AEA A Fol| WA= G(+)

He ofshO)¥e Ao eyt o]

s
X
N
-1

Fl Ao We(GDP ole] =7hA S vl o] 75.95%
o) =AM 7] AR W, BT FEol woldSE 97 Fu
S 9% AFE M A% ] go] -006%EF ZolmE RS ouatth A
G A4 A% 2% oo (#4129 2.

$, OECDe 7F5 ) oh& 397 =712 tjatow 744 19 744 2
= 449 A%, M4 13 bH 2 mE A g= Aoz vt
AbEE, evlUel, metd AzolElo}, 5ol 5 15759 Ut
HOECD 1% WolA 1§ A nd =745 vgol =& Aow g
WA A E A AE vEe duA 244 9 1% FFD vmete] 3

o7} Al gl HIOECD 19 45 #1171 4% == AAAAE -

i}
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[ 4-12] OECD 7F4=o W3t 37 &4 23

(1) (2) (3) (1) (2) (3)
GLS FE1 FE2 GLS FE1 FE2
0.042#xx | ~0.027 0.003 0.022 -0.013 -0.011

Gendebt | “(0010) | (0.035) (0.026) (0.023) (0.050) (0.043)

Crisi 3798#5x | 50420k | 5.014wsx | 3220kkx | 5250k 4,223+
SIS (0.455) (0.642) (1.392) (0.904) (1.131) (2.553)

Crisis#G | 0023 | 0034exs | 0032+ | 0014 | -0042¢ | 0019
endebt | (900 | (0007 (0.017) (0.020) (0.023) (0.045)
n 1283%#% | 26918+ 9229 | 1.093%++ | 17.280 6.009
—POp (0288) | (14.376) | (14549) (0.314) (14.210) | (13.480)
0.000 ~0.028 0.102 0.026 ~0.019 0.125
Growth | (9p33) | (0063) | 0102 | 004D | 0064 | (0115
I emiver | O 2438 | 2319 | -1276sxx | 0440 | 0826
—gnipe 0.215) (3.058) (3.361) (0.221) (2.980) (3.190)
Death | 0:3885x% | 0011 0737 0287+ | 0818+ | 0051
€a (0.141) (0.387) (0.616) (0.151) (0.392) (0575)
5738+ | 0199 2,977
debtlevel (2.426) (5.457) (5.305)
debtlevel 0,062+ 20,002 0.039
#Gendebt (0.031) (0.070) (0.061)
Crisis#de 7O57wwx | 5504wk | 9830wk
btlevel (2.023) (2.047) (3.602)
Crisist#de
L0060+ | -0.051% | -0.063
btlevel#G 0.024) | 0026 | (0.043)
endebt

k

—cons (5707) (105‘210) (217693) | (6.054) | (100a54) | (201451

N 304 266 304 304 266 304

R? . 0.3589 0.3027 . 0.4469 0.3597

F 30353 | 1768 578" | 26631 | 1594 6.20"

o . 0.9980 0.9804 . 0.9961 0.9703
Jnoter eex p<O.01, % p<0.09, * p<O.l
<EY TR
(D3id GLS WAooz Q=g 27| dad 3 o] 4k d & 71t R3ola,
(QE e 4 dolHE ngas wHOE S woln] O xgel 2]
AR S PR wgolm, QRPE oA oA AAstel WY
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2 FostA dvetwth ol zZEyY ddY oldut @dE 7]zt
GDP th®] =7FA45F vl &o] 199 S7HE4E AA A& o9 9471 =
Bo o3l A}3| & x| H|Lo] A FHOR -004%NE Zojm= AL
ogujgnt w3, AT EIANME FoFE 1% FEodA dHAAF
gtol -0.0228 FAASE FotA vEwth ol IZEu 48 Aol
e sEu v S oW =7ke] GDP thH] =7bAF Bl &o] 1
o] Srbetd 2 =7k AA AE div] 7] S5S A% A3 A=
Mgo] Ao R - 00220%%E Folul AL o|meT WA “mw
L g A = b AE vES B dEhe ARl A EF 8] &0
Sre ArelgtE vhAd 12 3] ehdsith

Va2 Al Aol = dzAE W (Crisis#debtlevel#Gendebt) €]
S AAT Fe AT o] EAd I AV FHAS 7P slE GLS 2

2w olAuy wARS w, e AAANGDP ol A5 v
B0l 6584% oA Wolt WPt aFA B HrhmTh AT W
gol 199 /et Addow A4 A% fu] ey ARe 2ug
7 98 AE Mgo]l -0040%TF Fol=E AL oluad. wEA ‘=
B Wb AT Mg Qe AHA AF A &o] Wl

= aRe AARHe] e FAASE | 2 Aol A4 29
e ofdsl ehdaith et GDP vl A% v ge] e T-1

Ndem 4% Adung BAHeR fo3 3o %t ety
z

2
o BAE WEn vhAsbAR b 13 7k 29 WES BF A

_’79_

;ﬁ'! _u::l_ 1_]| '_.:J"!_ T
I = =



2. OECD 7}) =

2ol =
BoAge] 71 13 7} 2= GDP WiH] I7bAIE Bl &l 3 o] gk
HA F7EA - vl &o] WE HA AF v 97 S5S A3 284 A=

Hgo] vAE dare PG AR A FAAT wge] B4,
9471 FHe A AY T AFAY & Ak o] F AAHOZ 24

a7k e A4 A4 (debtlevel) WA t1Al OECD 74} #7bE o
MHsE Bgstel xAsE Bat o9 vehbeAE sty
BN 9dd oFel olRayd A/ ee A Ad GLS 23,

ko] o]t & 7HA

3 11
3ok

AMAlo] mi= A3 28 W (Crisistoecd#Gendebt) 2] 3 AAGF & <
2pako] o] ARSI A7 TS JHAer did GLS 233 2Agke] 2}

N4Te AR nAES BN BAHORE fostA dehgrh @
Aol A7 dRe AT DR RG] P KAFFE 10% FFol
A BAASF ghol -0038% urebiith wd GLSS A% fo4E 10%
oA HAAAF gol -00Mz EAFeR felaA JEd ol
@Ry} vholels WA oldRth WAL ©, OECDA 7AE =717}
a8 g Rt HAAT o] 199 FrhsE AdAgow A
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d SAHFEEHA AT R, AARAE, 1909 GNI, A3 A EE9 A
L3ttt A RS 199 GNI e o) = (Skewedness) Fk
oo H=ZHo] EAE At ZaE FHI FE R FA

3
d&atlnt =3, M AAES A 22U S dEhd= guidass

olo} o] #7h tke] A AFAAY AEE wEste] 97 I8
2 9 AE A NF w3 AT v ARBAE BAe Wiz
T oA 49l rmaEy g d =e = A% ugR As AFA

Hgo] Wolx G ARAGYe] e FARE o 2 A

Ao nygs Adsty] A exkde] o] £4H4d (heteroscedastic) ¥
Qxpgre] #4714 #A (Autocorrelation) S #HSst o™, JHA W o] A
2AgwE AAFez FAoF st=AE s FAS, nE ALAFR
W2 BpofstEA & = t
S AASAT AR S A A3, eAEe] oA I AT S
s oF stH, & (Pooled) OLS W ETH= 1A W o)A A1 8 (w)
= AAAoR nEafor drh= A3 g

3 EYE2 eAFe oA H  AZHAdE JHAHg e

-

t

GLS(Generalized Least Squares) E‘%, Q=g e] 27T I A 9} o] FAL
S zbzy 7FA S g doly 114 & 3 (Fixed effect) 23 o]t}
29 Fa 7 13 b 28 A A, 7 M BEE o AdEs

Ao vEhdtth wd GLS A3, /M4 13 #datel FAAS e
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oFE 1% FEoA -0.0242 FAAC=Z W FolstAl WErstt o
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nE

-

[#F 1] 5% OECD =71e AA div] Rxs 2 A3 A&

H| &
(910 %)
Ad
=7} P& | 2016 | 2017 | 2018 | 2019 | 2020 )
Total 40.7 40.6 40.4 40.3 40.7 43.6 8.7
Australia 34.9 34.7 34.1 33.7 33.7 394 16.8
Austria 48.5 48.4 48.4 48.5 48.8 52.6 7.8
Belgium o047 4.4 00.2 00.4 55.7 57.0 2.4
Canada 28.5 21.2 21.3 217.5 20.7 39.5 42.6
Chile 32.7 35.3 25.0 24.9 24.9 42.9 72.6
Colombia 29.4 20.8 28.6 30.3 30.1 31.3 4.1
Costa Rica 20.7 20.5 22.3 175 20.7 22.6 9.5
Czech Republic 44.7 44.9 44.7 43.9 44.2 46.0 3.9
Denmark 38.5 38.4 38.6 37.8 38.3 40.1 4.9
Estonia 39.4 38.8 39.3 39.9 40.1 43.1 7.4
Finland 43.1 43.3 43.8 43.4 43.2 44.4 2.8
France 01.0 90.9 90.5 ol.2 51.7 53.4 3.2
Germany 56.6 56.9 56.9 56.6 57.0 53.0 1.7
Greece 45.1 476 46.8 45.7 46.9 46.0 -1.9
Hungary 34.3 34.8 339 329 31.8 29.8 6.3
Iceland 185 15.3 17.6 18.6 20.2 24.1 19.6
Ireland 40.6 40.0 39.8 39.2 39.1 45.0 14.9
Israel 349 33.8 34.4 34.4 354 41.7 18.1
Italy 49.1 49.4 48.8 49.2 50.1 50.9 1.5
Japan 56.3 o7.2 576 53.0 579 494 | -146
Korea, Rep 39.8 379 379 419 43.8 45.3 3.4
Latvia 35.2 35.5 349 34.7 35.8 36.1 0.9
Lithuania 40.4 38.7 40.0 41.9 42.2 47.2 11.8
Luxembourg 49.2 48.9 48.6 48.3 48.1 49.8 3.5
Mexico 23.8 23.1 23.8 24.1 26.3 26.5 0.7
Netherlands 53.5 53.6 539 53.3 53.5 56.4 5.4
New Zealand 41.6 40.7 40.6 40.6 40.8 47.3 16.1
Norway 39.6 40.1 39.8 39.3 38.8 39.7 2.4
Poland 43.7 43.9 43.9 43.7 44.6 48.3 8.2
Portugal 42.4 43.1 41.2 42.8 43.4 44.6 2.8
Slovak Republic 46.4 47.8 46.0 45.2 44.7 43.8 -1.9

_92_




Slovenia 42.5 42.3 43.3 43.2 43.3 46.9 3.4

Spain 46.1 45.5 46.2 45.9 46.7 48.9 4.9
Sweden 38.5 39.0 38.6 37.8 37.5 38.7 3.3
Switzerland 44.9 44.8 45.2 45.1 45.2 46.9 3.8
Turkey 40.9 42.3 40.5 38.8 39.6 43.2 9.3

United Kingdom 35.7 35.8 35.1 34.5 3.0 40.3 15.1

United States 42.3 41.6 41.6 41.3 41.6 49.8 19.8

[22 2] 597 HJOECD =7}9] A4 o] nz2

2 AH A%

H| &
(9 %)

A4

=7} o | 2016 | 2017 | 2018 | 2019 | 2020 -
Total 29.5 29.2 28.7 29.0 29.3 33.0 15.3
Albania 42.3 43.1 43.4 43.4 43.6 44.4 19
Armenia 35.5 37.8 36.4 37.0 36.9 39.1 59
Belarus 46.4 49.2 44.3 42.9 445 41.1 -7.8

Bosnia and

Herzegovina 44.0 44.0 441 435 434 445 2.5
Brazil 374 35.5 38.1 37.2 38.8 46.1 189
Bulgaria 42.0 43.3 40.9 41.4 437 44.0 0.7
Croatia 375 36.3 37.2 37.1 37.0 39.7 7.5
Cyprus 35.7 38.0 37.0 33.1 35.7 439 22.9
El Salvador 12.4 13.7 13.0 109 11.8 75 -37.0
Georgia 42.2 40.0 40.8 43.6 43.6 49.0 12.3
Guatemala 14.1 14.1 12.9 13.2 12.5 20.7 65.5
Indonesia 18.3 12.9 12.1 14.3 14.1 15.2 7.8
Kazakhstan 36.3 29.7 26.2 42.9 43.3 45.2 4.2
Kenya 7.6 8.1 6.6 8.6 10.6 9.7 -8.8
Kiribati 18.3 19.8 23.9 17.1 175 27.2 55.6
Kosovo 36.1 35.8 37.8 37.7 38.8 40.7 4.8
Malta 32.4 32.6 31.8 30.8 30.5 35.5 16.2
Mauritius 27.3 27.0 26.1 27.7 274 36.5 33.5
Moldova 42.5 445 44 4 46.2 45.1 46.4 2.8
Mongolia 37.8 39.2 35.0 38.4 39.5 45.1 14.2
Nepal 31.3 . . . 18.4 44.1 139.0
North Macedonia 58.5 56.8 58.5 59.9 60.2 64.9 7.8
Paraguay 23.2 24.9 23.3 23.9 24.4 29.4 20.4
Peru 11.7 11.8 115 12.2 12.1 10.5 -13.1
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Romania 362 | 361 | 365 | 349 | 352 | 367 | 41
Russia 454 | 478 | 456 | 418 | 401 | 456 | 138
Rwanda 171 | 165 | 153 | 172 | 199 | 225 | 134
Samoa 53 | 53 | 45 | 42 | 41 | 60 | 457
Saudi Arabia 203 . . 174 | 22 | 214 | -36
Senegal 19 | 74 | 80 | 107 | 133 | 219 | 647
Serbia 511 | 505 | 507 | 509 | 502 | 517 | 31
Singapore 139 | 234 | 226 | 217 | 226 | 207 | 87
South Africa 141 | 146 | 108 | 155 | 148 | 164 | 110
Thailand 186 | 181 | 181 | 181 | 199 | 196 | -11
Uganda 22 | 29 | 32 | 13 | 12 | 15 | 249
Ukraine 452 | 442 | 422 | 412 | 422 | 420 | -04
U%rtggaf*ersab 205 | 112 | 176 | 254 | 265 | 287 | 83
Uruguay 47.3 ) ) ) . 47.3 .
Uzbekistan 321 | 339 | 324 | 294 | 286 | 363 | 270
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(53] T-2 ARE B e 4 A%
(1) (2) (3) (1) (2) (3)
GLS FE1 FE2 GLS FE1 FE2
Gendebt | 0053 | 0.005 | 004Lx | 0052+ | 0005 | 0.078+
0.012) | 0026) | 0.023) | (0.022) | 0.045) | (0.042)
Crisis | 3:A8Lwx% | 3774wk | 4601w | 3166x%+ | 4249w+ | 5,571
(0433) | (0625 | (1108 | (0771) | (1.074) | (1.770)
Crisis#Gen | 00245 | 002251 6003 | 0025 | 0043+ | 0056
debt 0007 | (0008 | ©O16) | (0019) | (0.024) | (0.038)
npop | 0661w | 0T 10066 | 0510w | AT 18906
Growth 0051 | 003 | 0073 | 0047 | 0030 | 0074
0.039) | (0.053) | (0.057) | (0.041) | (0.052) | (0.059)
. 0434 | 1422 | 2310 | 0337 | 1506 | -2.680
In_gniper | (5500) | (2405) | (2516) | (0214) | (2422) | (2373)
Death | L230%+ | 0035 | 0478 | 1269 | 0204 | 0375
(0141) | (0355) | (0.542) | (0.143) | (0.358) | (0.531)
1391 | 0444 | 2965
debtlevel (2.004) | (3860) | (3.404)
debtlevel#G 0018 | 0004 | 0053
endebt (0.030) (0.058) (0.051)
Crisis#debt 5.330%k% | 4.182%% | 3.287
level (1.501) (1.800) (3.342)
Crisis#tdebt
~0.040% | -0.013 | 0.004
level#Grend 0022) | (0028 | (0.045)
17.806%+ | 640411 | —267.154 | 18.553++ | —645.898 | —236.305
_cons * Hokok (186.692 * Hokok (191.155
(5.004) | (84.337) ) (5.099) | (84.812) )
N 587 511 588 587 511 588
R 0.2295 | 0.2007 02509 | 0.2140
F 20382 | 1821 | 1173 | 32819 | 1201 | 850"
5 0.0988 | 0.9922 00988 | 0.9910
Jnoter exx p<0.01, xx p<0.05, * p<O.L
<EY FE>
(D3E GLS W2lo g 9oxgte] 7|3t o]k S 74 sk ado]ar,
QRIS Fgd HolHE uAdgy RPow Z=As moln Qs x
7N AAAE 7FES Rgola, (3)EFH L 221 o BAA S THASe] g
HolHE uAHgy Raog FAHI ot}
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[%% 4] ORCD 793¢ F4o% @ 714 4%
(1) (2) (3)
GLS FEL FE2
0,052 0.080%% 0.114%%%
Gendebt (0.026) (0.035) (0.041)
. 1.804 2244w+ 2,039+
Crisis (1.135) (0.992) (1.504)
. 0.012 0.005 0.018
Crisis#Gendebt 0.022) 0.017) 0.027)
8165w+
oecd (1.550)
0.008 20.073 T0111%+
oecd#Gendebt (0.028) (0.057) (0.046)
" 1.698 0,397+ 1.923
Crisis#oecd (1.234) (1.178) (1.897)
Crisis#oecd#Gend —-0.044+ -0.038x* -0.049
ebt 0.023) (0.020) (0.032)
0.208 3577 4wk % 17.632
In_pop (0.287) (12.286) (12.705)
0.005 0.036 0.101
Growth (0.040) (0.056) (0.070)
. ~0.344+ 1564 3.332
In_gniper (0.195) (2.246) (2.760)
1305w+ 0.103 0312
Death (0.131) (0.363) (0.564)
18,3345 "564.006% %+ 920514
—cons (5.241) (86.352) (190.569)
N 587 511 583
R? . 0.2450 0.2257
F 44376 13.79" 0.45""
0 9985 9903

note: k% p<0.01, ** p<0.05, * p<0.1
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Abstract

A Study on the Effect of Government Debt on
the Share of Social Expenditure in the
COVID-19 Situation

— Focusing on subsidies and social benefit in 77

countries -

Won, Seokchan
Department of Public Administration
The Graduate School

Seoul National University

The COVID-19 pandemic has affected the world, and the
government’s role in responding to it has changed dramatically. In
particular, most countries have adopted policies to increase fiscal
spending as social 1inequality increased in the situation of the
COVID-19 pandemic, which has caused major socio—economic
changes across borders. Expanded fiscal policy is one of policies to
solve the COVID-19 pandemic, but policy intervention is bound to
vary depending on the fiscal soundness of the country. The degree of

expansionary fiscal policy intervention is inevitably different between
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countries that properly manage the government debt ratio to GDP,
and this study aims to compare and evaluate the level of government
financial intervention 1in considering the COVID-19 pandemic
according to national fiscal soundness.

Focusing on the COVID-19 pandemic, this study attempted to check
how the government debt-to-GDP ratio has affected national
expenditure to respond to the COVID-19 pandemic through
comparison between countries. Furthermore, the author tried to
analyze whether there is a difference in impact depending on the
relative fiscal soundness level between several countries. National
expenditure to cope with the COVID-19 pandemic was defined as the
sum of subsidies and social benefits items among the expenditure
details of each country reported by the IMF. Subsidies include
subsidies for salaries and labor, subsidies for exports and imports,
and subsidies for producers’ losses, and social benefits typically
include unemployment benefits. In addition, The author defined the
level of appropriate fiscal soundness as the average of the ratio of
government debt to GDP in 2020 to analyze the diversity between
countries, including the level suggested in previous studies.

The data used in this study were reprocessed by the IMF and
World Bank, comprising eight years from 2013 to 2020. However, the
ratio of government debt to GDP, economic growth rate, and GNI per
capita are data for the same eight years, but they represent values
from 2012 to 2019. There were 196 countries included in the first
data collected, but it finally included 77 countries in the analysis,

excluding missing values. 77 countries will be 38 OECD member
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countries and 39 non-OECD member countries. In addition, the panel
GLS method, fixed effect model of panel data, and random effect
model were considered for analysis.

As a result of the hypothesis test of this study, it was found that
the positive(+) effect of the government debt level on social
expenditure weakened(-) during the corona pandemic. This means
that, compared to the pre-pandemic situation, countries with a higher
national debt-to-GDP ratio during the COVID-19 pandemic have a
lower share of social spending to overcome the crisis. In addition, in
countries with low fiscal soundness, the relationship in which crisis
weakens(-) the positive(+) impact of the national debt level on social
expenditure was further weakened(-). In other words, countries with
a relatively low level of fiscal soundness showed a greater reduction
in social spending to respond to the crisis when the ratio of
government debt-to—GDP was higher during the COVID-19 pandemic.

Therefore, this study i1s meaningful in that it analyzed the
relationship between the degree of government debt-to-GDP ratio and
national social expenditure to overcome the crisis, and it has policy
implications that it 1S necessary to respond to or prevent additional

financial expenditure inevitably occurring in the crisis.

keywords : COVID-19 Pandemic Situation, government debt,
social expenditure, financial soundness
Student Number X 2021-27397
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