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ol IS AR} 42 Ao S}

WAl A AR 2 4
stgom, Faigirdel A ol WA 4 G Ak TEste] 1%
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2
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e
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Q
3
e

HIZ, 65A] o QlqtH|e= Aol AT o248 or A5E)
7ol ik AR, ERdEel nxle duAIZE Heks] vehA] o
Lris He uhodsle] 213 AAGDP, 2 1S A 2 1H3E ¢
AL 0] 124 ARPASE ANESHA] T Al A5 AYA S, &5102
e ZAE ALt Al 508 AklEchs Hs Hjtste] sid A
Ao PAH O R ZAIRFEEAIG/GDP)S Argigol| EFFAIF

RO & 0= HAkru](year dummy) ¥5E LERH,
Uepdich, @213, )& =7pd A aakfixed effec)Ql 5,3t oY
noise)& UEFH= ¢, 9 Fom FAHETE e ASEA dial] =w17A
QA7) HoPd HRAE vl FEFE = 99 A 24, S
A WY ZAIE Sk flsl 2ok ARAE HISY 1A AlRPAE
T5 AYHSE AN AR F7FE AAISHIT

2 AtelMs A=) AEskE Aol A7 Qlck. HRIZEA|
A E F QAR LEAIR, Ll AV A= 2] AEsk g
gt Aol Qlo] Argwgroll ZFAIZTE ol2gt AFEAA AEdE
Aol AEFA7|R] G A9oll= e (ommited variable) FA|=
olsl WA o] WAlE 7ol ot wbA 2 dAtollA= AR AT
Bgol| AEZFHAZ|AL Qleh. AHEERS Aol 25AIRIO] whet Fopd A
A& vS A57F EAISHE 347 OECD 3]¢=t Fof|A] A Aar) &
AsHAl e= 1271 Ueel Ael, ZFulof, Z2e7l AlE, oAEYok, 3
7he], ofo|AgtE, 2lER|oL, glfolol, EtE, SRHPY|ol, SRH|Yok=

- Py el
ol AJTRO
=l

5) AZEA A, 21ust AAoD, R AR 2 1Hg AR 40 13} AR
S5 wholgt Bz 7)E Bazmel 2 o7t UehiA gkt
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B0l Aelsielrt. Aumaom B Ao Hopd ARAE vF 4
27h EAEHA) o A7) Urelel AEeF AErt A ek 127) Uels
Aejst & 227} Ste] B WIARE AMgSte] R RY O

2 & 930
3. &M At
7t EEX|=E
1) AAGDP
(3£ V-6)2 Fopd ARXE v|5 HeP} AAGDPo| n]X]= Gkl of

3 AZEA FNE HolErh) Jjuael BY 19} Hopd PRAE vF

M2 ol 49 AAGDP7} Sollis 20 Ul AR 1y
19] Azl 2w, B Hof HNAE HiFo] 1ip Sofdt u, AUGDP7L
1.5% 27k5He A% ekt B Hob 4¥A% vlE Z7Me 2use)
A AL FIE BN B7HR olold AUGDP o] Z]olst

Lt oz BekEn ANAE HE s} Bk vl ok o
3 AZEA ATHCE V16004 UehhEo] B4 Hof 4RAE 7}
WEAAY F7HR olojAlt Ak ofeidt 2R SuHUsET

S ABlEE Yok AFE AMGDPE WEE o Uehith TR
o wy 19| vl w2y, AlRE Hok Az lup F7ke v 4

O H
:

6) Bad WIARE AL A 79 WIARE At AouT o ge W

22 sk 4 Qe o] otk et SaEudelqe] EEgekarriion)o]

3]0 (random) 02 WS = Aol A EAL WA 4 ol TR 9l

TR} B Aol wAlsls mEgele] Sush 4] BAEA gk sow mof
mEgeton gt U EAls AR Ao wtkEd.

7) AVEGDP, 1919 AVHGDP, 1188, a4, BV 20] Tgh 2 19] AEEA
Aslolla] 15644 AET 654 QlpuiFel thet A7 BAK R Solulei] 4
Bl §Re oA A2fshe Aol 240 folio] AeAle Ao ekt
olefat I Fe] BT A7 WP} ok (outien o Ve AT
olo} westo] sl fojat Last ok

.

HI

OF 7 A9l RHRUHHEWS BHS 25t WHE ZHE - 63



GDPE 2,19 ZH4she R0 FEUL. ABRE Hof A2 o=
259 A Y BASKE B2 ZRo8 S U JPSAE BRI 45
Ao W2 wEEF A F AR 2UF dfo](morl hazard)o] w}E
FAA YA = Stk 2y AR =S aSAAE SE8] A5
O AJA] Q=2 Adejoll A 11559 -‘Jf‘:]’?ﬂ' s5sa= AL = Aol
ABRE Hob 4B ) PFO] wmEEFo] 4aY 4 glom ol U
3449 agoms AT ) A
(& IV-6) HEXIE HIE Halof| st AEEA Zuk HZECGDP
ZatA In(AEGDP) 23 1 T 2AIXMHS) | ZH (32 HM[el)
HEH A= |P-value| A= |P-value| A |P-value
Udtggaly 0.002 0.607 | 0.003 0.430 | 0.004 0.346
=2t —-0.009 0.666 |-0.013 0.542 |-0.004 0.858
SSENM - M —0.007 0.866 | 0.007 0.868 | 0.000 0.998
B -0.002 0.189 |-0.001 0.448 |-0.001 0.312
IHE;Q;%% s7ws 0000 | 0984 |-0003 | 0906 |-0.001 | 0978
MES - X -0.011 0.508 |-0.003 0.691 |-0.004 0.820
2A 0.015*%*| 0008 | 0.016™ | 0.016 | 0.015*%* 0.007
Q- 25} &z0 0.026 0411 | 0012 0.680 | 0.014 0.606
s 0.011 0.450 | 0.007 0.548 | 0.001 0.938
MNslES —0.021 ** 0.000 |—0.020***| 0.000 |—0.021***| 0.000
IN(RE2Z) 1A ARpHS 0.395**| 0,000 | 0.385™*| 0.002 | 0.287* | 0.025
IN(FXE 4) 1XF ARpHS 0.426**| 0,001 | 0.399**| 0003 | 0.453**| 0.001
Foi= 0.000 0.514 | 0.000 0.861 | 0.000 0.701
) 0216 | 0331 | 0286 | 0227 | 0311 0.168
15~64M| Q1FHIS 0.025**| 0,003 | 0.025***| 0005 | 0.010 0.259
6oM O 2IH|E 0.029**| 0,002 | 0.030***| 0.001 | 0.012 0.202
A Go| O O O
B =S 22 22 21
HES 509 508 486
g ZEA(R?) 0.0792 0.0781 0.0847
1) 28 2= 20 HEXE HIE(G,~ G )2l ARIEE HHH~2 AT 2
2) L2 1%, M= 5% *= 10% £29 EAX [94-F(significance level)2 LIEHH
3) 2 W ji—erKrobusi standard errons AlEEt
Xt=: OECD, OECD Stetistics, “Government expenditure by function(COFOG),” 1995~2019,
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AACDP Hap} Zobd APAE vlT we] dd= v 7, &
Ao AxA el wE Wde deish] sl 2oPd AHAE HlS et
O 12} ARHHE ARGRE B 29] 24 At mE 19 Ajel giA=
ARl UEht A-GDPe} e ASEA0M= o Ao me
WA Al 34 §=2 o= wdEnh. o (& IV-2) oA Ejl=%o]
=2 OECD 3=53 493 e AgAE vs= HeRaL qlof &
T EEOA A|Lfshs e A 23t vk TksAdol Sl e
FEoM Alste] FLRE 24 3t A, o] B Zof A&
1IZGDPE £0]al ARRIEST #ofe] A& AAGDPE Waes Aoz y
o FAe] 271w FA 2R Gtk (F V-0)of] yehd dakd
SuA 2ies HEe R w0, 23 Rof 9 ARES Zof A&
| AAGDPo|| m|Rl= FEFoll et U524 Aiks s e Jle=

oo
ol
mEFT i
a3

it

[¢] 1. O
b
(Z IV-7) HEXIE HIE Hsiof st ASEM Aol &=): AEGDP
old} e _ Z=EH et _
54 o | mm | e | o | BH BB D ey | 2a | ae | M
oy =2 s | =d S| oo - | XY | BEA | Bt | uK =
#y o | BT | T2 | oy En ==

Az |0.002 |-0011 |-0066 |-0004 |-0062 |-0044 |0.009 |-0023 |0.003 |-0020
23 1 |P-value |0.555 |0.562 |0.052 [0.006 [0.034 |0.006 |0.244 |0.494 |0.771 |0.000

S0l R S [ .

28 2 A== |0.005 |-0013 |-0049 |-0001 [-0082 [-0023 {0.013 |-0017 |0.007 |-0019
(AIRF | P-value * * o+ o

A 2o 10101 [0.489 [0.117|0.338 |0.056 [0.089 |0.034 |0.608 |0.379 |0.000
F:1) 2 101M FEXE HIE =S o /et ZEAR] ABEA Zule

2) 2 1%, M= 5% *= 10% £29 EAN Q94Z(signiicance level)S LIEHH
3) AU EELXHrobust standard erronS AFREt

Xt=: OECD, OECD Stetistics, “Government expenditure by function(COFOG),” 1995~2019,

-

100 AHAZE H1F w4 Aolell e v ehbs A9 4FE
Hol A TN AL AR 7R Aol Glol, (V-0 oA 24X

ool WA ek 4= otk AFEAGN RN EAS deihs



PHoR 1ot RAE S W § AEE AHsolA Alsks W

kil
o] gloit, of=gt L Feris(omitted variable) 2 QIgH WA A

ER e
of/|gt 7o) Stk TEEAY BAls 2470 B WA 2
g7]9] B4 (unbiasedness) o= FERE 1A% = whE, YA BAl=
2970 B4 9 AxA (consistency) S HASHA| Yot o 2 BA7L B
2= 9t

(WL ot ALl BAo] Lol el wE 104
BHEAZ vlE FE AR wRsle] AZEAS St ATE Holn
o 100 ARAE WSS nE w37 400} vlasle] BAKes o
3100 ARAE 1% W) Soldth. vy 13} vy 2 Wl SOl
At SRS, R, AlsEE Hope] x|Zolct Y G
RS EFAT] AZEHoME SRS U e Hof 2% u]E
Sz} AAGDPE Ll uhH, 17] Hof 10| AHGDPE Eoli w3}
L olphEl et otch e olelat AlEEA] Avis fehido
mE U BAE Uk sRs o] Eome sl fojat Wast glo

B 7lEEAe Wl upAlo myt 885}y HhEi,

2) 1907 AAGDP

(-9 Bopd AHAE W wsl} 1909 A-eDpe] mlA: o
ol tigt AEA AakE wolzrh 1919 AHGDPE AR A
A ABSES UHSHe FRAEAZOIT, (E V-8 AR AuE

£
%
oft
m>~
i)
Q
o
=0
N
)
5
X
olN
N
=N
ﬁ.‘l"
rir
N [
i
<
&
v
o
>~
=
%
15
>
D)

s

NE g2 A el §5he RN Alolslel FUT B

T A, ofds] B fof AE2 190" HUGDPE £0]il ARlES
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B3

wore] A& 1909 AHUCDPE %

7= A HEA -

L

&
rr
pa)
o
i
5
o
A
n
o
2
>
1o
H

(& IV-8) FRXIZ HIE Halof et A5EA Zub: 1218 AEGDP

S84 In(1912 AEIGDP) 28 1 2 J(ARIHS) | 28 1(5=2 Q)
AHH Ha  |P-value| A= |P-value| Al |P-value
Y s gy 0004 | 0408 | 0005 | 0250 | 0.006 | 0.164
=t -0005 | 0813 | 0010 | 0.680 |-0.001 0.977
ZIENM - O |-0024 | 0610 | -0008 | 0862 |-0.015 | 0.787
BHY= -0003 | 0.124 | -0002 | 0.121 |-0.002 | 0.222
XHE;;;E; slFeEs 0032 | 0231 | 0025 | 0309 | 0030 | 0221
iz | T - KoY |-0038* | 0085 | 0013 | 0.271 |-0026 | 0.276
=k 0.017** 0001 | 0.016*%*| 0007 | 0.016™* 0.000
<2t 25t- F1 | 0031 0310 | 0013 | 0670 | 0016 | 0575
mi=2 0010 | 0572 | 0006 | 0688 |-0.003 | 0.878
NIk —0.019** 0,001 | —0.019**| 0002 |-0.019***| 0.001
IN(XF2E) 1XF ARFHS 0.268**| 0,002 | 0.284*%* 0006 | 0.157 0.111
IN(FEIQXE 4 1XF AREHS | 0.220*F | 0035 | 0.201** | 0042 | 0.279* | 0013
2ol 0000 | 0462 | 0000 | 0726 | 0000 | 0.695
15~64M| Q1|5 0.029** 0,004 | 0.028**| 0007 | 0009 | 0.353
6541 O QIS 0.043** 0,000 | 0.043*%* 0000 | 0.019* | 0.053
H=C0| O ¢} o}
27 22 22 21
FEA 509 508 486
=Y AR 0.7783 0.7509 0.8980
T 1) 2Y 2= 20l HEXE HIB(G~ G2 ARIHAS MYHAZ ARS REY

2) L2 1%, M= 5% *E 10% £F0| EAXN [ol4-ZE(signiicance level)S LIEHH
3) AU BELXHrobust standard erronS AF2st
Xt=2: OECD, OECD Stetistics, “Government expenditure by function(COFOG),” 1995~2019,

T AAGDPe] FE A Anehs thEA] B 1014 3 - A
A Robe] BRAZ Hol A% F7R: 1913 AUGDPE WL 0w
Ul TAFOR F8 - el Role] BRAE XZo] 1p 271 )
Q% AMGDPE 3.8% ZAshs A0R Ueideh (I V604 Fel -

—_

V. 2O0F 7h A9l RS 2

SF WS fIst W= A - 67
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N

| ZoFe] HRAIE S7PF A-CDPo|| mRls 2 $AKCR
FEISHA] RUAIE, HHEf QISR sl 1917 A-GDPo= 774
Ve MAE AL s, a2y Zord ARAIE WS 1A AR
HeE AR B 204 9 - A9 2ok ARAIE WIS et

o
o
i

0.

1905 AAGDPO] U G BAHOE GolokA] Yotk uepd 7
o AT Robe] BRAE AF F7I7} 1915 ALGDPe| HA 9
o A 4B B el RO Bt gk (W9l ek 4
B AR Z2UES Higos Bud o), B Hof U BN Hop
Ago] 1915 AAGDPA| n]A|t Gl tiFt AFEA An A A
7R o2 T

(& IV-9) HEXIE HIS Wl tHsh AS2A Zniohd 8i=): 1912t AzicDP

o, 22| L0 | e | 7 o2t .

o8 | 72 22| 2w | a2 28 o | o | 2 | ms | M

ax ord | BT | B2 | gy e ==

Al 1 0.003 |[-0.009|-0068|-0004 |-0.047 |-0055 | 0009 |-0.024| 0003 [-0019

25 1| P-value | 0.514]0.663 [0.048|0.010 | 0.099 | 0.004 | 0.228 | 0.511 | 0.788 | 0.000

_|C_>r9|)5| K% kK * ok sokk

[l A== 10.006 |-0010|-0051|-0002|-0037|-0028| 0013 |-0017 | 0006 |-0019

(AR} | P—value * ok sk

E) 914 10.123|0.596 | 0.103 10.250 | 0.160 | 0.081 | 0.031 | 0.642 | 0.505 | 0.000
1) 28 10N HEXIE HIE =2 5 D AR ASEN Zid

2) ¥ 1%, M= 5% *= 10% £29 EAX [94-Z(significance level)S LIEHH

3) 4 BEQXHrobust standard erronS ARZSH
Xt=: OECD, OECD Stetistics, “Government expenditure by function(COFOG),” 1995~2019,

(E VR EEAA BAZ FAXY o4l Wold 4 gl BA

e Fefsh] sl 2E 1014 ARAE vlE I ViR 2)dste] A

ZEAS 4% A0S HolEth, UAGDP| et AFEA Zuet f4b
AN =i

= ha
oA, By 13 ®y 2 HRolA {ofgt A FER|
=]

o =
HT Fof AE2 Yehgth A dutte A A0 Y
A7 ok A& v SHi7F A-GDPE Y vhd, B Fof A=)
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ol mbe AphElA] e gokTh E ojefat A%
B4 ATl ehiso] mE YA BAVE BiE iAol Eonw o
[e)

[e]
RO WAzt glom EEAS Helsh WA= B8] nikc,

Ao
Lt TEX|H
D 188

g AN s HolEth dRkeEad, T EA - b, AAIAE
Soldhs 1g80| FojEt A0 Uit A
& 2y 19 Avo] w2 W3y, S5 - o, ARG 2ok
ARAZ wZo] 1p Z7FE u] A WA LGEL 0.64%p, 2.53p,
0.14%p Zashe Zlo= Yepgon, ol2dt Bil= Zobd AFAE vs2
1A} ARpERE AN B 20 Al el 9 SR A12)
Ae Rttt vt 79 vlsss deldth (& IV-10) 9
2u ATES vlgon WU U, BEYY, B
| wOoF A|Fo] A-E-Eol rAle Rl diR dSEA
A3k Apgs] s Ao s,
oK oR HEAZ Z7bt 8ol vAE e SEHmulipler
effect)@} FL&F 3K crowding-out effect) & JLESFo] BAASE 4= It} 4<=q
e ARAE] W A Ade] =8 TR esrart ol At
2 ey, FEEIE B4 A4 U ALS Uz oAl AN AL
of wef RIZkart Foj50] 1ol FolErs ANE Yulgith. & At
A dHtEER, S EA - o, AAIGE 2okl ARAE Hls S
EE GAE olold AL o} HoplAL Sttt FEAI} o
S ) thRo 2 ZEE, ofefat A ATk 54 AR 9y

o fr =

4

2 S8 UNETNY, BEAA ML AAYT Hopo] ARAE uEe
Y o, n§B| Zolti HAgo] Y 4 S A




9

= . =
HEEM 21k 18

(7 V-10) HRXIZ HIS Halof o

Z&Ha 18E =3 B 2(AxpEs) | ZE (8= wIQ)
AHH Aa=  |[P-value| A |[P-value| A |P-value
AR SN | 0,636 ***| 0001 | —0.617 ***| 0001 | —0.665™*| 0.000
= 0022 | 0972 | -0130 | 0801 | —0.093 | 0.881
ZEE - O | —2533* | 0043 | —3.184* | 0034 | —2.645* | 0082
AHER —0.141* | 0016 | —0.187 ***| 0.001 | —0.157** | 0.015
=0FE s 1489 | 0161 | 1480 | 0144 | 1491 | 0161
] X9 | 0529 | 0562 | —0412 | 0131 | 0474 | 0604
M e ) ) ) ) ) .
A 0567 | 0237 | -0745 | 0123 | -0585 | 0.244
Qzt.-25t-Zm| 0576 | 0681 | 0617 | 0596 | 0733 | 0585
mE= 0200 | 0741 | 0269 | 0667 | 0380 | 0557
ABlES 0014 | 0941 | 0070 | 0722 | 0034 | 0855
IN(AZIGDP) 1xF AIRKHS| —7.797 | 0140 | -5387 | 0268 | —5785 | 0.283
IN(KEE2H) 1XF AIRIEHSS | 27.114%% 0,000 | 25096 **| 0,000 | 28.608*** 0.000
Fopide 0000 | 0978 | 0004 | 0.781 0000 | 0989
(1<) -6.995 | 0465 | 9626 | 0.313 |-11.516 | 0.294
16~64M QI5HIE —0.759* | 0024 | —0.789* | 0.016 | —0.478 0213
654 014 QIFHIZ —0.663** | 0.021 | —0.661** | 0.017 | -0325 | 0.329
A Go| O ) O
VIS 22 22 21
HEA 510 509 487
2 Z™ANR?) 0.0279 0.0264 00217
T 1) 28 2k 20pdE HEXIE HIB(G Gy)9l MASE MYz 2% 2EY
2) P2 1%, *E 5% *E 10% +&9 EAX Lol4F(sgniicance level)S LIEHY

3) ¥A ;E%Sﬂ(robusl standard erron2 Afgst
Xt=2: OECD, OECD Stetistics, “Government expenditure by function(COFOG),” 1995~2019,

(E WADE RN BAZ 279 fole] wobd 4 ik
] O

£ fa

AGS 5P 98 w1014 ARAZ 0F B8 e 3
UBEUE FL Ak weich 0F 13 09 2 REA foE
s AU, A B4, 08 Hok A& Uehgh A
S0 A AFEAAL 1A 9 08, ok A% W S
BB W vhu, FEEol ok Hop AZo] NGBS WRE ANk
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1.

SAHCE oAl WERA] ettt ey olEfRt AR Adte
o] mE WA 2A7E HgE 7hsAdol mou e siiof fojd 2

7b lon] 7| EEAE Hekslks WAlo Rt Shg5)y] Higit

k=)
P

(F IV-11) YEXIE HIZ H3jol| chet A4E5EM ZuUE &=): 185

ot 32 | o0 | m | 7 ozt w

= (=} — O £

28| 72 |33 |2w|ad | S0 | 55 x| 2o | =st | ms | D
eE ot | BT | =2 | o z2 ==

A4 |-0685|-1.065|-1.083|-0.139| 1.267 |-0.797 |-0854 |-0.439 |-0.751 [-0.200
23 1| P-value |0.000|0.115|0.257 | 0.003 | 0.243|0.372 |0.063 | 0.616 |0.019 | 0.258

OO|A
Tr~| C;l sokok skokok * sk

Al |-0621]-1.153|-1.708|-0.175| 0965 |-0.447 |-1.025|-0.835|-0.987 |-0.320

232
(MRF | P—value | 0.000 | 0.101 [0.158 | 0.000 | 0.252 | 0.183 | 0.035 | 0.346 | 0.015 [ 0.159
1) 28 1004 ZEXE U5 252 o WeE IEAZ ASEA Zi

2) ¥ 1%, M= 5% *= 10% £29 EAX [94-Z(significance level)2 LIEHH
3) AU BELXHrobust standard erronS AF2st
Xt=: OECD, OECD Stetistics, “Government expenditure by function(COFOG),” 1995~2019,

O O 00y 0o & 1 a1 O'T_% = - =
B woMle AR Uehlth FAKeR 1y 19] Aol war gk

AN
TINE, BEAA O, AAYR Bopo] ARAE ulFo] 1p 7
o) AR AAS] AABL 0.40%p, 5.8%p, 0.24%p F7eHe Ao Uehyt
(]

B, oleldt Ak Hobd ANAE wlFe] 13 AT A8T uY



QIR B ANES] e AAEE o)) il AoE Helck o
28} Tl Fof] 2P M W dagso] AtReR W2 1S iy
sl ol Robel RAE SR A ool kEpa SR olojd
AYES 9E 7FsAo] Stk hH ARJES Fof A& AR A5
AY 9 BHsk= A2 R8-S U w2 AYEE YR 4= 9lon,
ot Aak= ARR|ES Fof X|Eo] AZEGCDPE W= Ayl HIljlr
(E V-12) HEXIE HIEZ Halof| thst M52 Zih MSE
& Mol= =H 1 H JAIREED) | 2F 1(3k=2 H|Q)
AHHS A |P-value| A |Pvaue| A= |P-value
U ST 0.400* | 0036 | 0.351* | 0054 | 0.460** | 0.025
=4 -0.382 | 0579 | -0.175 | 0745 |-0.301 | 0648
ZREM O | 5892**| 0009 | 6.012** 0008 | 5820* | 0.019
ZHHR 0.242* | 0034 | 0.265** 0009 | 0.263** | 0.047
I%i%% B 1858 | 0229 | —1499 | 0292 |-1.689 | 0291
gz | 9 XIoUHL | 0308 | 0682 | 0443 | 0234 |-0197 | 0.784
=571 —0415 | 0391 | -0.163 | 0711 |-0.429 | 0.385
Qat. 28t Zm| -3050* | 0034 | —2.570* | 0031 |-3.389** | 0.022
mE=3 0545 | 0400 | 0281 | 0693 | 0385 | 0.541
N 0.452* | 0029 | 0538* | 0017 | 0.438* | 0.027
IN(ARIGDP) 1XF AIRIZ | 20,422 | 0,004 |-18273**| 0.010 |-21.385**| 0.003
IN(XR2E) 1R ARFHS 9618* | 0070 | 7.699 0.106 | 7.029 0.220
DoHE 0018 | 0295 | 0011 | 0409 | 0022 | 0.204
In(@1724) 12733 | 0280 | 15044 | 0206 [17.565 | 0.203
15644 Q17H|E 0197 | 0644 | 0264 | 0492 [-0174 | 0.701
65M Ol4F QITH|E 0144 | 0773 | 0181 | 0716 [-0240 | 0615
] O 0 o}
EVIPN 22 22 21
f=1=PN 501 500 478
Y BHARN R 0.0277 0.0276 0.0286
Z: 1) B8 2= 2ok HEXIE HIE(G,~ G2l AXISE Mgsz A8 23
2) L2 1%, M= 5% *= 10% £29 EAX [94Z(significance level)S LIEHH

3) AU BELXHrobust standard erronS AF=Et

Xt=: OECD, OECD Stetistics, “Government expenditure by function(COFOG),” 1995~2019,
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Shhe ToA] Alglslel AT HAL SR AvkE 7|EEA Axel
Ao uZsA Lhebeteh (B W12)el ekt dakel ABEA AnES
ujgo 2 WOt o, QT TN - O, BAYR, 0 - 25}
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=" (1.83e-05) (1.83e-05) (1.83e-05) (1.83e-05)
L AR 0.000134%* | 0,000134**| 0.000133"*| 0.000131***
e (2.38e-05) (2.38e-05) (2.38¢-05) (2.38e-05)
L siopoll —0.00708"*|  —0.00708"*| —0.00708"*| —0.00709***
esra (7.20e—05) (7.20e—05) (7.20e-05) (7.20e-05)
e 0.000120 0.000111 0.000110 3.77e-05
AABAY | JBIEII | - ' ' '
L HESLrl r (0.000184) (0.000184) (0.000184) (0.000184)
L AOIE AT [T —-0.000313 ~0.000306 —0.000305 ~0.000355
(0.000259) (0.000259) (0.000259) (0.000259)
L. AAEA7|HEHAEY 0.00580"**|  0.00580™*|  0.00580%*|  0.00578"**
01¢] (0.00137) (0.00137) (0.00137) (0.00136)
L. AAEAT|[HEHAAT 0.00393"*|  000397°*|  0.00398"*|  0.00395"**
it (0.00145) (0.00145) (0.00145) (0.00145)

L AlZA7|HTR —0.381%%* —0.381%** —0.380"** —0.377%*
SAUBH0IE (0.0371) (0.0871) (0.0371) (0.0871)
0131 —0.614% —0.620"** —0.621%%* —0.740"**

- (0.110) (0.110) (0.110) (0.110)
_ okok _ Fokok _ *oksk _ Fokok
20144 1.068 1.081 1.081 1274
(0.124) (0.124) (0.124) (0.125)
_ fokok _ Fokok _ fokok _ Fokok
201544 1.363 1.371 1.376 1.547
(0.139) (0.139) (0.139) (0.139)
—2.129"**
Al 0|\ H|=7 | H0is '
= Ol=HIZ 180 (0.604)
_ —2.034*
Al IR 7 |04 '
M BHIZ 72104 (0.807)
B} —5. 1120
Al A7 AR '
= HEIIR0] (0.243)
- 5.570%* 5.464%** 5.443%* 6.354™%*
cre (0.872) (0.872) (0.872) (0.873)
FEEONIES 967,167 967,167 967,167 967,167
ZAEA 0.021 0.021 0.021 0.022
7| 366,150 366,150 366,150 366,150
Z=1 1. Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
AR AREZIIZ(2016); 557|H|0IE(2020)2 285101 XXt Xt
V. 20pH 519 TS QIEt WHE AE(ZAVIY HHMIZL ofA) - 119



3. 7HE 71 AlY MELHE Hlw
JIeRE7E

Wy} =

M| EE:

ROl JlengrlRe AE ANHoR dunsle sk,

1712 Az} 244

oA theat 2t

Ay, =o¢+ﬂP,;ﬁt+1’,;‘t,1’y+[, NEdZ +U,+e )

Ay 719 i8] t—1AERE (AT FAREG Ao E S5
P, 719 i A Slg AR AJY oF
2,0 719 i t—19xE9] EA
L,y 719 i7F &3 A 19 - 1d=e] 54
v 7Y E}
7eRZ7|Fe A= AA FaFo] F()olANt Frrt 22 7]9]9]
A fofat $O)9] mapyl WA whE 1) ujEolo] 500S A
7ol 0.48%p =2 FAME goldE JidaIE WaElE A U
ekt
(% V-7) 7|2 17| &1} ROA ™7|0i&HT7HH
72X 72X | 7IEXIE_ 7|2X[H_ 7|2X[3_
Hax "Wr_ HM7[ofEY | H7ofEd | H7ohEM | HM7|oiEeH
= 102 of5t | 1024302 | 3021 50 | 50 Xt
R kekok . kok _ kekok L ok
. 2572 3703 1021 0,624 0482
(0.262) 0.711) (0.346) (0.389) (0.245)
L ooy —0.000326"*| —0,0255"* | —0.00317*** |-0,000802*** | 7.75e-05"**
= (1.83-05) |(0.000535) |(0.000140) [(0.000130) |(9.47e-06)
L Exia 0.000131** [ -0,000397*** | 0.000999*** | 0.000470***| 9.61e—05***
o (2.38-05) |(0000108) |(6.99e-05) |[(6:34e-05) |(1.35e-05)
L iolo[ol —0.00708"*| —0.0340%* | —0,0443"*| —0,0247"*| —0.00455"**
- eENT (720e-05)  |(0000614) |(0000359) [(0.000276) |(352e-05)
L. MOZATIEA| 910e—05 |-0000169 | 0.0009127* | 0,000809** | 0.000387**
SR (0.000184)  |(0.000445)  [(0.000278)  |(0.000325) | (0.000182)
120 « === Y22 st XIETEXFHA TH0l| Bet o7



(E V-7 A&

IR JIEX[E_ | ZIEX[E. | JIEXIE_ | JIEXE_

- xwr_ HM7|ofEeH | My|ojE | FMI[iE | FI|ojEH

= 10 olst | 109_302 | 30 50 | 50 =at

L MAZATZIM [-0000290 | 0.000167  [-0.000680% |-0000589 | -0.000457**
s (0.000259)  |(0.000721)  |(0.000354) [(0.000334) |(0.000228)
L Aeisard 0.00578"*| 0.00837**| 0.00758"*| 0.000821 0.000955
BrEYo[ (0.00137) (0.00318) (0.00200) (0.00215) (0.00127)

L Aeisard 0.00381**| 000358 |-0.00157 | 0000154 | 0.000674
BAATINLE] | (0.00145) (0.00356) (0.00203) (0.00241) (0.00134)

L ARISAT[ImA | —0381¥*| —0782"*| —0.180"*| -0.0395 0.0646
SAMEH0IIE | (0.0371) (0.0835) (0.0491) (0.0618) (0.0421)
201344 —0.603*** 0.584* | —0.0461 -0.133 -0.510"*

= (0.110) (0.297) (0.132) (0.153) (0.106)
20144 —1.066** 1,267+ 0.133 -0.114 —0.808***
(0.124) (0.345) (0.154) (0.179) (0.121)
201544 —1.366%* 2.303*** 0.219 -0214 —1.004%**
- (0.139) (0.386) 0.177) (0.206) (0.137)
e 5917+ 17.25% 7.368%** 4,.920%* 1.531*
cre (0.873) (2.150) (1.1989) (1.510) (0.922)
ESIIES 967.167 398 147 279,633 103672 185715
A 0.021 0.032 0.115 0.161 0.145
7|8 4 366,150 204,114 138,676 59,184 69,571
Z=1 1. Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
Xi2: 71&E57(2(2016); 2127(2H[0|E(2020)2 226101 KA} Zy
chi o] Aol A Tt SO A WS 9l Bl
oy I HAR A7l 29Y 7Y FollA Fokr|al &S ERIE
4= e,
{(# V-8) 7|2 17| &1} ROA M7|g2d171H
A 7|EX[H_ M7 |H | 7|2 TP | 7|EXH M
=T 5440|5} 54X TH 00| 5 (SE}
—4,045% —1.480%* —0.745™*
72X - . .
= XIHE0H (0.553) (0.545) (0.294)
L opso —0.000448"** —0.000275%* —0.000110%*
CoET (5.07e—05) (3.78e—05) (1.60e—05)

V. 20HE o9 GIIE fIEt UHE HEGEA



(% V-8)2| A&

i 7|EXI_M7193 | 7|RXI_HM |62 | 7|=K|R_H|H
=T 505} 5Ex1H0H0|5} [o/SESn:
L i 0.000498%** 0.000135%** —3.35¢-05
=M (6.25¢—05) (5.09e-05) (2.08e—-05)
L celofol —0,0142%* —0,00846*** —0.0051 1%+
(0.000248) (0.000150) (5.52e—05)
* _
- —0.000724 7.66e-05 0000317
(0.000432) (0.000372) (0.000193)
o 8.47e—05 ~0.000855 6.96e—05
NSt = - - -
L HusA| = (0.000610) (0.000537) (0.000265)
_ 0.00527* 0.00785*** 0.00195
AeiEA EEAol] ' ' '
L Sl 201 (0.00297) (0.00296) (0.00141)
_ 0.00491 0.00705** 000142
HeiEA IR ' ' '
L s M (0.00351) (0.00286) (0.00143)
L ARIEAT [ ERER A —0.800%* —0.248%% —0.0945%*
eI (0.0810) (0.0724) (0.0419)
_ Fokk
20134 1612 ~0.184 00448
(0.256) (0.199) (0.113)
—2.980%** -0.333 0.129
. . . .
2014 (0.304) (0.240) (0.127)
3778 0.00720 —0.110
- . . .
20158 (0.353) (0.280) (0.142)
o 12,117 5.129%* 0825
(2.039) (1.736) (0.946)
IESNIES 400,827 005,071 341,269
2R 0023 0032 0,046
71| 2 190,374 100,019 128,309
2= 1. Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1

X 71&857[3(2016); &=7IHI0|E(2020)2 E8at0d XAF Ay

A7) ROA TPHE AR, H7] FX44F Qiglolelgo] S0l 10%
ofsel Aol RAH o] WlEA| egwm EAME gglo]olgol
-] 29|

SO0 A}

122 - M35 HER8e st AETEZHAA 750 st 37



(& V-9) 7|2 17| &1} ROA F7|ROATZIH

A
LSS

7= X3 _F7|

7|=EXIE_H7|
ROA-10Z1t

7| =X _H7|
ROAOZ

7|2X[3_F7|

—100[3| 11
ROA-100|5} 00[3t 10015t ROA10xz}
5508 0.00154 -0.0703 —3.281%%*
7= X = : ’ . )
= X201 (4.040) 0.900) 0.116) (0.423)
L oz 9.16e-05 7.94e-05" | —671e-05"*| —0.000352**
= (0.000332) (3.68e-05) (8.61e-06) (4.20e—05)
L &Rl —0.00328%"* | —2.63e—05 5.43e-05%*  0.00202%*
e (0.000396) (2.561e-05) (1.15e-05) (7.00e—05)
L siopoll —0.00818%*|  —0.00324™*| —0.00399%*|  —0.0104**
esT (0.000678) (0.000296) (9.66e—05) (0.000220)
e ~0.00625" | 0.000242 0.000101 0.00214%*
AABAT|ABABIIMN | ' ' '
L sl r (0.00270) (0.000229) (8.03e—05) (0.000430)
N 0.00532 0.000594 0.000161 —0.00113*
AIEAT RS ' ' '
L S| = (0.00416) (0.000451) | (0.000112) (0.000524)
L. AAEAT AR 0.0447** | —0.00321 0.000913 0.00731**
ol (0.0185) (0.00211) (0.000650) (0.00295)
L. AASA7 | HEHAATR 0.00915 0.00663**|  0.00180"*|  0.00276
it (0.0170) (0.00221) (0.000651) (0.00307)

L ARSAT (T —2.218"%* 0.216™* 0.108"* —0.217%*
SAHMEHOUE (0.387) (0.0701) (0.0176) (0.0702)
20134 9.042%%* 0.997*** ~0.176"* —1.897%%*

= (1.847) (0.242) (0.0456) (0.186)
ook Fokk L Fokok _ ook
20144 17.06 1.687 0.342 2488
(2.168) (0.284) (0.0520) (0.222)
20154 34,85™ 2.923%* —0.365"** —4,563"%*
= (2.533) 0.312) (0.0586) (0.259)
- 16.73 —4.090** —0.904** ~3.594*
core (11.83) (1.603) (0.379) (1.733)
FIESNIES 71,020 90,717 454,697 350,733
AGAI 0.034 0.010 0.011 0.021
Number of FirmiD 52576 68,023 218,326 188,929
Z=1 1. Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
AR 7IEEE7I2(2016); B=7(HI0[E(2020)2 2235104 KXF AR
ZRagdes o) AR ZRaY F ze o os A 209
IS YERRLL Qo] 9A] T2 ARl A7) efdE "art Stk
£ AL BRI 4 grk
V. 20pH 519 WIS ISt HHHE AE(ZAV|Y MHMIZL oA) ¢ 123



(F V-10) 7|2 17| &1t ROA D21 1

Ha 7|2 _J1EsM 7|5 MY 7|2 _O|:cH|= | 7|5 _XpMICH
_ —0,959***
72 TSl 0113)
e —6.80e—05"**| —6,67e—05"*| —6.60e-05"*| —6.77e—05"**
=" (724e-06) | (7.24e—06) | (7.25e—06) | (7.24e—06)
L AR 823e-05%*| 828e-05™*| 844e-05"*| 827e-05"*
on= (7.47e-06) (7.47e—06) (7.47e-06) (7.47e—06)
L siolo[ol —0.00411%*|  —000411**| —0.00411***| —0,00411**
c=r (4.63e—05) (4.63e—05) (4.63e—05) (4.63e—05)
o —6.41e-05"* | —6.50e-05** | —5.86e—05™ | —5.44e—05**
AABAT I ATRE | ' ' '

L RS * (253e-05) | (253e—05) | (253e-05) | (2.52e—05)
. —0.000126™*| —0,000125%*| —0,000115%*| —0,000112***
SEOTIHSEIIET (3 56605) (3.26e-05) (3.26e-05) (3.26e-05)
L ARiZEA7 om0 0.00454%*|  0.00442°*|  000412%*|  0.00396™**
ol (0.000597) (0.000595) (0.000594) (0.000593)
L ARIZ=ATGmANT | 0000642 | —0.000725% | —000110% | —0.00127%*
P (0.000434) (0.000431) (0.000429) (0.000428)
L AiZAT | —0.0506™*|  —00517**|  —00481%*|  —0.0471%*
SAHMEHOUE (0.00755) (0.00756) (0.00755) (0.00754)
013 —0.157* -0.167* -0.161* -0.156*

- (0.0917) (0.0917) (0.0917) (0.0917)
20144 —0.230™ —0.245" —0.235™ —0.223**

(0.0912) (0.0912) (0.0913) (0.0912)

20154 —0.184™* —0.206™ —0.198** —0,187**

= (0.0928) (0.0928) (0.0928) (0.0928)

, —1.409%*
71 WA (0.143)
1,072

7|E O|leH|= 0219

_ -0.489
715 ZEMTH 87
- 1,885+ 1,803+ 1,803+ 1,808
cre (0.144) (0.144) (0.144) (0.144)
BEX| 4 967,167 967,167 967,167 967,167
7| 2H| 4 366,150 366,150 366,150 366,150

X2 71EeES712(2016);

124

. Standard errors in parentheses
¥ p<0.01, ** p<0.05, * p<0.1
5117 |0|0[E(2020)2 E85101 KXt 24

M3 WHLRS 95t RSTEXHAA TR0 et 7



(E V-11) 7|2 17| S1} ROA T2 JUMH 2

7 7|5 A - 3
s b | K | R | ol aE | ve s
kkk
7|i5_Dleh s (‘(;;8%
L gpson —6.74e-05"* | -6.77e-05™* | -6 75e-05"* | -6 70e-05"* | —6,77e-05"*
(7246-00) |(7.24e-00) |(7.24e-00) |(7.24e-00) |(7.24e-06)

L Expat 8.326-05""| 824605 | 828605 | 8.356-05"" | 8 26e-05"*
C e (7.476-00) | (7.476-00) |(7.476-00) |(7.47e-00) |(7.47e-06)
L ioiofol —0.0041 1%*| —0.0041 1***| —0.0041 1***| —0.0041 1*** | —0,00411**

(4636-05) (463605 |(463e-09) |(463e-09) |(463e-05)
L MOZATR] | 564605 | 61905 |-5526-05% |-553-05% |-547e-05"
RN (252e-05) |(254e-05) |(252e-05) |(252e-05) |(253e-05)
L ARRIZAT| —0,000113"* [ -0,000119"* | -0,000113"* | -0.0001 12 | ~0,0001 1 2***
HroE (326e-05) |(327e-05) |(326e—05) |(326e-05 |(3.26e—05)

L ARAZAT 0.00402"*| 0,00405"*| 0,00400"*| 0.,00400"*| 0.00398**
ZEEH0( (0.000594)  |(0.000594)  [(0.000594) |(0.000593) | (0.000595)
L A=A ~0,00119™*| —0,001 17 | —0.00123** | —0.00120*" | —0.00126™**
o HLH| (0000428)  [(0000429)  |(0.000428)  |(0.000428) | (0.000431)
L MAZAT[ImA | 00482 —0,0518%*| —00475"*| —0.0470"*| —00473**
SAAEYHOIE | (0.00755) | (0.00769) | (0.00755) | (0.00754) | (0.00756)
20134 -0.160* -0.158* ~0.156* —0.154* —0.156*

(0.0917) (0.0917) (0.0917) (0.0917) (0.0917)

201414 —0230% | —0228% | —0224% | —0221* | —0224*

= (0.0912) (0.0912) (0.0912) (0.0912) (0.0912)
201544 —0.195" | —0.191™ | 0188 | 0183 | —0.187*

- (0.0928) (0.0928) (0.0928) (0.0928) (0.0928)
7| SAHXIAN —0.817**
LES (0.263)

5
I [82553
kkk
o
e %ﬂ‘f;
- 1.820%* 1.888"* 1,813 1.800%* 1.812%*
eTe (0.144) (0.146) (0.144) (0.144) (0.144)
BER| A 967,167 967,167 967,167 967,167 967,167
714H| 4 366,150 366,150 366,150 366,150
2= 1. Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
xR 718RE713(2016); 527 |HI0/E/(2020)2 285101 KIXF A
V. 20k 519 TS QIEt WHE AE(ZAVIY HHMIL ofAl) » 125



4, JHE J12 Al MRUE Hlw HIiet Faeto| =&
SA7|HRSTL
Rk AR R Fa7|9RESHY AE AlRA R AmET|R
=g
TR 2 1717 A aat 284 oA oh3at Ao
Ay, =a+pBP  ta vy H L, 0yt te
Ay, 719 9 t—1AERE (A7 Aol E SR
Pt 719 09 1k s AR Al o f
Ty 719 9] t—1dx=9] EA
Loy 71 a7 &3 A 19 t—19%9 B4
v 714 a
Fa7|QRTEHO Ae HA A9 -1.75%p FAZAQ Ayt vt
Xl‘{h A7) ujZoo] 100UL Zufsle A0 DB LA 595k BAY
ZQl aapyh Yeptal QA ok HE 2RIg 4= 9lrk

(% V-12) £72Z 17| 53 ROA H7|HSH77HH

srimxe x| SHSAE | SUBNA | STBKIY | SHSXIA
Hax | Moo= | HM7IoiESeH | MI[ofEH | HMU|oiEH
1021 olst | 1024302 | 3024 50 | 5021 =}
T —1.750"*| —1.515™ 0.0961 00812 -0.304
e (0.253) (0.737) (0.327) (0.367) (0.221)
e —0,000323** | —0,0256™* | —0,00318™* | -0,000801** | -7.75e-05"*
' B (1.83-05) | (0000535) |(0.000140) |(0.000130) |(9.47e—06)
L XM 0.000133"* | -0,000395"* | 0.000997*** | 0.000470** | 9.61e—05""*
e (238e-05)  |(0000108) |(6.99e-05) |(6.35¢-05) |(1.35e-05)
L ioiofol —0.00708**| —0.0340%*| —0.0443**| —0.0247*** | —0.00455***
C e (720e-05) | (0000614) |(0000359) |(0.000276) |(352e—05)
126 « ®Ax WERES QS XIZEPAERTRA =0 st o7



(E V-12)9| A%

V. 20HE o9 WIS fIT WHE HEGEAIIY

=xiEX|Y X STBK[HE_ | STSXIY_ | SESKIE_ | STSBK[E_
Ha 3“°ﬂ| =T H7|ofE | M7|oHEY | F|oHES | F7|oHEeH_
1021 O[5t | 10¥9_30 | 30 50 | 50 =ut
L Aleiz=Ar|ofm= | 0000116 |-0000174 | 0.000918™*|0,000815** | 0.000373*
SRt (0.000184) |(0.000446)  |(0.000278) |(0.000325) |(0.000182)
L Aliz=Ar|om= [ -0000308 | 0.000174 |-0000683* |-0000594 -0,000449%
i =Sl (0.000259)  |(0.000722)  [(0.000354) | (0.000334) |(0.000228)
L AleizAyeqm | 000583%*| 000842*| 0,00762"*| 0.000819 0.00103
Fole] (0.00137) | (0.00318) | (0.00200) | (0.00215) | (0.00127)
L AMoiEAzoma|  0.00396"*| 000375 |-000152 |0.000202 | 0.000581
4LIHEH | (0.00145) | (0.00356) | (0.00203) | (0.00241) | (0.00134)
L AMIEAT [T —0.381**|  —0.776™*| —0.180"**| —0.0391 0.0633
EXAEA0RIZ | (0.0371) (0.0835) (0.0491) (0.0618) (0.0421)
—0.607*** 0.545* | —0.0572 -0.132 —0.517%*
2013
(0.110) (0.298) (0.132) (0.153) (0.106)
—1.062%* 1.208™* 0.123| -0.109 —0.827%*
20143
(0.124) (0.345) (0.154) (0.179) (0.121)
—1.34 1% 2.335%* 0.209 —0.204 —1.033%*
2015
(0.139) (0.388) 0.177) (0.206) (0.136)
st 5.582%** 16.68™** 7.155%* 4.800%* 1.691*
°re (0.872) (2.147) (1.197) (1.500) (0.921)
TER| 2 967,167 398,147 279,633 103672 185,715
YA 0.021 0.031 0.115 0.161 0.145
7|97 4 366,150 204,114 138676 50,184 69,571
Z= 1, Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
AZ: SA7|IPTIESTH(2016); $H=7(|YOI0[E(2020)2 &850 MAH &y
F27)9708 30| ASor A7) g8 Frhda By i) 59 ofste)
FE AARAE tid A Bt BRHes SRIET 9o, Y AR
o Tia) Aol Basiehs A BT 4= itk



(# V-13) 828 17| 51t ROA X7|g5d77id

A SESK[ 7103 | SEBK[_ M7 |93 | TSR 7 [
=T 54 o|s} 54 =1t 104 o|5t oul =q}
—3.309"** —0.0840 —-0.141
NN (G L : : '
< 20 (0.563) (0.510) (0.276)
L gpson —0.000443"** —0.000275"* —0.0001 10"
=" (5.07e—05) (3.79e—05) (1.60e—05)
L Expal 0.000505"* 0.000136™* ~3.33e-05
e (6.25e—05) (5.09e—05) (2.08e—05)
L oioi0[o] —0.0142%** —0.00845*** —0.0051 1%**
(0.000248) (0.000150) (5.52e—05)
e ~0.000647 —6.456—05 0.000323*
MPEBAT [ABRER ' ' '
L HESAlY r (0.000433) (0.000372) (0.000193)
e 1.96e—05 —0.000870 6.54e—05
MRIEAT [HB AN ' ' '
L HEEA = (0.000610) (0.000537) (0.000265)
- 0.00537* 0.00785*** 0.00196
MRIEAY BT H0[ ' ' '
- 471 | (0.00297) (0.00296) (0.00141)
- 0.00536 0.00710%* 0.00144
MRIBA7 BTN ' ' '

L HESAlY | (0.00351) (0.00286) (0.00143)
L ARIZAT |[QHIERIAY —0,790%** —0,250%* —0.0955™*
olelE (0.0810) (0.0724) (0.0419)
_ ook
20134 1.606 -0.194 0.0454

(0.257) (0.199) (0.113)
—2.93g%** -0.340 0.134
2014 (0.305) (0.240) 0.127)
_ kokok
201544 3670 0.00813 -0.102
(0.355) (0.280) (0.142)
o 11.49% 4,903** 0.720
(2.036) (1.735) (0.945)
RESNIES 400,827 225,071 341,269
ARAS 0.023 0032 0.046
71 4 190,374 109,019 128,309
Z=1 1. Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
KR BAI|UTESTBEH016); 5127 AH0E(2020)2 EE3510] KA XA
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(# V-14) T3 17|

St ROA ™7|ROATZHH

(=]
STUSK|A_

STSIFE_

A Z7|ROA —10 | Z7[ROA —10 | F7IROA F7|ROA
olst =ut 0 o5t |0 =t 10 of5H 10 =mt
2869 1.604** —0,503* —1.463**
ZEXITX[Y0iE : : : :
STSHIEO (4.714) (0.799) (0.101) (0.444)
0 9.40e—05 7.706-05"* | —6.64e—05"*| —0,000349***
|—. DHgﬁ
(0.000332) | (36905 | (861e-06) | (4.20e—05)
L mx —0,00329™*| —272e-05 5.43e-05"*  0,00203***
o= (0.000396) | (251e—05) | (1.15e-05) | (7.00e—05)
L aiolo[2) —000818™*| —000324™*| —000399"**  —0,0105***
= (0.000678) | (0.000296) | (9.66e-05) | (0.000220)
L AR AT (I AET A -0,00628™|  0.000243 0.000100 0.00217%*
(0.00270) | (0.000229) | (8.02e—05) (0.000430)
s 0.00535 0.000590 0000161 | —0.00115™
MEAT [ ATRES | ' ' '
L HESA| = (0.00416) | (0.000451) | (0.000112) (0.000524)
_ 00447 | —0,00325 0.000935 0.00741**
ARIEA IRIR%RI0[] ' ' ' '
B = (0.0185) (0.00211) (0.000650) (0.00295)
ARAZEA 7 | HB AT 0.00905 0.00668"*|  0.00178"*  0.00305
YEG] (0.0170) (0.00221) | (0.000651) (0.00307)
L AAZAT [ AHAET A —2 203k 0.216™* 0,107 —0. 217
oelojelz (0.387) (0.0701) (0.0176) (0.0702)
kK *kk L Sk _ *kk
20134 9.115 0,994 0.175 1.921
(1.847) (0.242) (0.0456) (0.186)
ook ook L ook _ Fokok
20144 17.20 1683 0.340 2511
(2.166) (0.284) (0.0520) (0.222)
2015 34,99+ 2,920 —0.360** —4.567
= (2.533) (0.312) (0.0586) (0.260)
st 17.60 —4,185"* —0.847** —4,058"™
cre (11.81) (1.600) (0.378) (1.732)
LEZ| 71,020 90,717 454,697 350,733
BRI 0034 0.011 0.011 0.021
7| 4H| 4 52576 68,023 218326 188,929

Z=: 1, Standard errors in parentheses
K p<0.01, ** p<0.05, * p<0.1
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(£ V-15) EZIE 1

7| 20t ROA Z273HH

=Xz =Xz =X|z
HHA o ST o_ St o_
=T = MAEAL KAAHA Sl e
SR = A 85365
L gpson —6.75e—05"* —6.74e—05"*|  —678e—05"**
=" (7.24e-06) (7.24e—06) (7.24e—-06)
L &Rt 8.29e—05"* 8.23e—05"* 8.22e—05"*
C T (7.47e-06) (7.47e—06) (7.47e-06)
L oioiofol —0.0041 1% —0.0041 1% —0.0041 1%
esrT (4.63e-05) (4.63e—05) (4.63e—05)
_ —5.48e—05"* —5.95e—05"* —5.50e—-05™*
MABAT [QIBREXIL - - :

L S (2.52e—05) (2.52e—05) (2.52e—05)
. —0.0001 12** —0.000109"*|  —0.000107***
e s en =T (3.26e—05) (3.26e—05) (3.26e—05)

L Aotz AT (eimmoiol[o] 0.00400%** 0.00397*** 0.00405***
CEeTIsemosTT (0.000594) (0.000593) (0.000594)
_ —0.00124%** —0.00129%** —0.00121%**
A4 | ' ' '
- i THE (0.000428) (0.000427) (0.000428)
L AMASAT7 [ HHAFSIAANA —0.0474** —0.0496™** —0.0476™*
01E (0.00754) (0.00755) (0.00754)
20134 ~0.156* —0.159* -0.159*
- (0.0917) (0.0917) (0.0917)
20144 —0.220** —0.213* —0.205%*
(0.0912) (0.0912) (0.0913)
201544 —0.180* -0.151 -0.138
(0.0928) (0.0929) (0.0930)
~3.088"**
SXXIAME|A (0.429)
i} —1.860™**
ST AA7|Hoie 0259)
o 1.806™* 1.844%%* 1,797
cre (0.144) (0.144) (0.144)
o 5.570™ 5464 5,443
cre (0.872) (0.872) (0.872)
ESSIES 967,167 967,167 967.167
7| 4H| 4 366,150 366,150 366,150
1, lamdard errors in parentheses
2. ¥ p<0.01, ** p<OO5 * p<0.1
AR BAI|AUTETEH016); 527 |H0|E(2020)2 2E510] KAF XA
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o M= 7]%E%7l%°l TA7|ANTTEES AiF o o v 4

A 7|2 S XIS 0 SXIS7|2H[w_
=T Wi 23 WEE Z3
ol 1.048*
Ataaian 0614)
e —0,000144** —0,000144***
' B (4.80e—05) (4.80e—05)
L &Rl —7.346-05 —7.40e—05
e (6.16e—05) (6.16e—05)
L sioiofol —0.00974%* —0.00974%**
c= (0.000183) (0.000183)
L AOIE AT QIR E A 0.000652 0.000634
- sesente (0.000659) (0.000659)
~ . -0.000337 -0,000313
L HESA B E (0.000721) (0.000721)
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(B V-16)2Q] A%

i 7|ESZXIZH| ExIZ7|EH|m_
=T mEsH Zst I.'_’éli* 5t
_ 0.00306 0.00300
AeIEAT I RTREHOI] -
L HEsA| | (0.00394) (0.00394)
_ —0.00991** —0.00999**
L MeiEar|macimly ' '
as4/d T (0.00424) (0.00424)
o —0.480%* —0.485***
ARIBAT I AP ERIARI0[2US ' '
L HES| r & (0.0805) (0.0805)
—0.479% —0.465*
= . .
2013 (0.241) (0.241)
-0.389 -0.370
2014\ ' '
0 (0.292) (0.292)
—0.713* —0.674*
2015\ : :
015 (0.360) (0,360)
—1.344%
STUSAI0S (0.436)
st 5.945%* 7.088%*
(2.281) (2.232)
AER| 2 217,281 217,281
2% 0026 0026
7|45 4 85,830 85,830
Z=: 1, Standard errors in parentheses

2. ¥ p<0.01, ** p<0.05, * p<0.1
A2 712EE713(2016); E47|PXISSTH(2016), Bt=7|UH0[EI(2020)2 &&5H KXt 24
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et Aol BEEsEA

A J|8EXISH|w_ | STSI|EH|w_ | 7|ESXISH|w
=T wE Hel waE Hel SEXIH
2.892%*
7= X = )
[0S (1.205)
_ —0.000239*** —0,000239*** —0.000145***
L. Oi=H
(5.91e-05) (5.91e-05) (4.80e—05)
L Expal —6.55e-05 —6.55e—05 757605
C o= (8.03e—05) (8.03e—05) (6.16e—05)
L ool —0,0102%** —0.0102%** —0,00973"*
(0.000224) (0.000224) (0.000183)
s 0.000784 0.000784 0.000624
AeiEA T IIERERI - - -
L Sl r (0.000779) (0.000779) (0.000659)
o 7.01e-05 7.01e-05 —0.000309
AiEA7 | E TS ' ' '
L HEEA| = (0.000863) (0.000863) (0.000721)
_ —0,00256 —0,00256 0.00300
MAEA BT[] ' - -
L HAEA | (0.00465) (0.00465) (0.00394)
= ~0,00976** -0.00976™* —~0.0101**
AAZ AT | A A A I ' ' '
L tEsA1 T (0.00487) (0.00487) (0.00424)
L MLSAY YA SAAMEN —0.505™** —0.505™** —0.484***
olels (0.0942) (0.0942) (0.0805)
_ L L ok
20134 0.266 0.266 0478
(0.285) (0.285) (0.241)
20144 -0.0307 —0.0307 -0.396
(0.347) (0.347) (0.292)
0274 0274 —0.717**
5 . . .
20154 (0.428) (0.428) (0.360)
—2.892**
=xITX|YoE :
[0t (1.205)
—0,643"*
7| BB EBE R |04 '
=S TSSO (0.387)
st 3875 6,767 6.900%**
(2.802) (2.683) (2.228)
IESES 436,824 436,842 436,842
ZAEAIL 0.045 0.109 0.027
7| 4H| 4 217.327 217,337 217.337
Z=1 1, Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
AE: JIEESII2(2016); EAVIAFISECN2016); 3127 (QHI0IE|(2020)2 510 KA =
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6. 72 ZF MEEME0 Hlw: MEREEI S0 SATIHTISSE

o 2= ASHI7|FT SA7|AXSTTTHE TRIVIRE BAH 7]
2 3t} dils Zu|ELd, ASREITE AY7|Ye ST AHEE T
AQE kS 7] HLE 0.60%p W2 FAHYe|E BIgE HolH(
O 10%0)4 F-9)), TA7|HXTFHE A D7 Y2 A8RS7|FolAT A
HHES 7Y HETE 0.6%p W2 FAAE FolE Eﬂ S HoJ(F9%E 5%
A 9)), H|E AlgHZ7|Z 0] 9oL x|l oFF p= OS2

'IT [} = = T
War ok

(E V-18) AHESZIZH|W 17| } ROA st =&t
A MEEFIZHD_ e AT
- W =gt WEE =3t
—0,638*
A xR0t '
201 (0.403)
L oz —0,000202%** —0,00020 1+
=T (2.13e-05) (2.13e—05)
L Exi 0.000221*** 0.000219%*

o (3.54e—05) (3.54e—05)

L eololel —0.0105%* —0.0105%*

CeETT (0.000115) (0.000115)

o —0.000221 —0.000217

AMASAT | A A SAA ’ ’

L HEsal r (0.000311) (0.000311)
o ~0.000292 ~0.000297

NABA? [T ONEY - -

L HEEal " (0.000318) (0.000318)
_ 0.00654*+* 0.00659*+*

AeiEAT iR a0l - -
it (0.00203) (0.00203)

_ 0.000237 0000219

MRS AT [HHHATIHE i i
L HEEal M (0.00194) (0.00194)

. —0.304*** —0,394%+*
AHBAT | IBRERMSLI0[0lS ' '
L EEal r & (0.0486) (0.0486)
—0.343%+F —0.336%**
gy . .
2013 (0.115) (0.115)
—0.208 0199
g . .
20143 0.137) (0.137)
—0.306* —0.289*
g . .
2015 0.162) 0.163)
—0.596*
XTR|oiE '
ESRIENE (0.276)
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(B V-18)9| A&
HA AMESFIEH|w ST AEH[w_
- WA =g mEE =f
ok ok
At 6.623 6.167
(1.149) (1.099)
LEX| 390,478 390,478
AEAIL 0.041 0.041
Number of FirmiD 151,992 1,992
Z= 1. Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
Mz ABEE7IZ2016); B47IQTISBE(016); B7IA60/E(2020)8 BR510) Mxt XY

Bilcs

IS 2Rl A8l S5 EER BANE A SEAEES
719E0] SEAILALA] o2 7IUEel HIsf 0.76%p R2(1% A 2]

5

At doloE s Ueplithke AMLS &I 4= Qo A 8HZ7|F3)
a7 QAT T8 7<1°J° AipR o2 s B FFS vH
ol & 4= Uty SEAY7ES AlQleta i, A8ESTIE $4A7|Y
et &= 2 71959 “ﬂroﬂ—L— Z A7t gldes & 4 Ak
(& V-19) ARSTIZH|T 17| 0t ROA BEE Hle| ZEUEA
i MESTIZHE | MESTEHE_ | MRSTZHE
=T wmEE He wEE M =X
-0.336
AMEXIEAE :
[0 (0.752)
_ —0.000206™* | —0,000206"* |  —0.000201***
L. ofE
(2.356-05) (2.356-05) (2.13e-05)
oz 0.000245%+ 0.000245%* 0.00022 1%
' - (4.15e—05) (4.15e-05) (3.54e-05)
kokok kokok kokok
| cioiopel 00112 00112 —0.0105
(0.000128) (0.000128) (0.000115)
T ~0.000203 ~0.000203 -0.000214
(0.000336) (0.000336) (0.000311)
_ —0.000441 —0.000441 ~0.000299
NOIZAT [ H S ' ' '
L S| = (0.000348) (0.000348) (0.000318)
" 0.00705%* 0.00705%* 0.00859"*
' (0.00223) (0.00223) (0.00203)
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A AMESXIZHw | MESXISH|w | MESTIEH|W
=T wEE Hel wEE 2 =X
_ 000600 000600 0.000245
AAZSA T | A AT ) )
L 471 e (0.00207) (0.00207) (0.00194)
e —0.41 1% —0.411%%* —0.395***
ARATAT [ABAZTMARA0 [2IF ' ' :
L sl RIgEoInE (0.0527) (0.0527) (0.0486)
—0.373"** —0.373"** —0.337%*
o ) ) )
2013 (0.124) (0.124) (0.115)
—0.172 0172 -0.197
. ) ) )
20142 0.148) 0.148) 0.137)
-0.235 —-0.235 —0.281*
2015 ' ' '
019 0.176) 0.176) 0.163)
o 0.336
STSX|RE 0752)

o —0.758"**
AEETIEFEX|R0E 0.251)
e 6.887*+* 6.552%+* 6.083***
cre (1.354) (1.204) (1.097)
=x| A 357,830 357,830 390,478
XA 0.041 0.041 0.041
Number of FirmD 145701 145701 51,992

Z=: 1, Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * p<0.1
X2 AREZIIZ(2016); BAIIYUTISTTH2016); SI=7|YH(0IE(2020)2 SE5H04 M &y
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A AlE 7| HH|m 7|EAIRH|E
= By =3 B =3
0,898
Al X|edo :
20 (0.366)
_ —0,000123** —0.000123**
L ofzo
(2.526—05) (2.526—05)
] 0.000217%%* 0.000217%
L. SXpAt
(4.04e—05) (4.046—05)
L aopolel —0,0134%* —0.0134%*
(0.000144) (0.000144)
o 0.000228 0.000231
L AMRIEAT|IEAEA ' '
as47 r (0.000335) (0.000335)
o ~0,000453 —0.000457
HRIEAT IS ' '
L HES| = (0.000355) (0.000355)
, 0.00601%* 0.00601***
AeIEAT I RTREHOI] ~ -
L HusA| | (0.00217) (0.00217)
_ —0.000227 —0.000217
L MeiEar|Eacimly ' '
as47 T (0.00209) (0.00209)
o —0.426%* —0.425%*
AHBAT | BAETIMRI0[0lS ' '
L HES| r & (0.0478) (0.0478)
—0.451%* —0.450%*
L . .
2013 0.125) 0.125)
—0.408"* —0.405*
2014 ' '
0 (0.148) (0.148)
—0,539%* —0.536™*
20154 : -
015 0.177) 0.177)
0.671*
=N = §
= ATE0] (0.372)
o 6.367* 5.518%*
(1.186) (1.165)
hIESIIES 485212 485212
A4 0.033 0033
Number of FirmiD 182,537 182,537
Z=: 1, Standard errors in parentheses
2. ¥ p<0.01, ** p<0.05, * (<0.1
X2 7ISEE7I2(2016); AREEIIZ(2016); BH=27IHH0IE(2020)2 R0 MAL A

TRPHAR SEE H9ER BARS dfole A8ESTIE Tels
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S0} gofgt AT} EHEA ARkeS oF 4= 9t
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(# V-21) Al&7|EH|W 17] 20t ROA I

et Mol BEEcEs

A Al 7| 2H[w 7IE IEH|W 7[EAE W
=T wEE Hel wEE Hel SEXIH
—0.671
Al x| Jof '
2404 0.411)
i} —0.000138"** ~0.000138%* —0.000202***
L. Oi=
(2.63e-05) (2.63e-05) (2.13e-05)
L Expa 0.000280™** 0.000280%* 0.000220**
e (4.30e—05) (4.30e—05) (3.54e—05)
L sisiofol —0.0143%* —0.0143%* —0.0105™*
(0.000153) (0.000153) (0.000115)
L MO AT (R ERA 0.000284 0.000284 -0.000218
(0.000343) (0.000343) (0.000311)
_ —0.000540 —0.000540 —0.000297
L ARIZEAT | OImAOlS0H - - -
247 8IS (0.000366) (0.000366) (0.000318)
0.00646"** 0.00646*** 0.00654***
L AIBAT[HBRE0I ' ' '
s 201 (0.00224) (0.00224) (0.00203)
_ -0.000143 -0.000143 0.000245
AAE AT BRI ' ' '
- d | (0.00214) (0.00214) (0.00194)
L ARIZEA T | HEHAEX A —0.437%* —0.437%* —0,394***
0|9 (0.0490) (0.0490) (0.0486)
L ook Fokok L Fkk
20134 0.456 —0.456 0.341
(0.129) (0.129) (0.115)
_ Fkok . Fkok _
201414 0.420 0.420 0.204
(0.152) (0.152) (0.137)
—0.538"** —0.538"** -0.303*
20154 ' ' .
015 0.181) 0.181) 0.162)
0.671
7|E X0 :
= X201 0.411)
0.652
REREEESEGE :
[2E=XEN (0593)
e 6.404%* 5, 733%* 6.019"**
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Abstract

A study on establishing an expenditure
restructuring system for active fiscal policy
management

Woo Hyun Chang, Jiwoon Kim

In this study, we define active fiscal policy management and review its
associated factors to derive suggestions for constructing a relevant
expenditure restructuring system. We emphasize the importance of an
evidence-based approach for this process and evaluate the effects of
government sector spending by utilizing OECD panel data as an example
of a higher-level approach, while making use of Korean micro level SME
public funding data to provide an example for lower-level expenditure
restructuring.

Active fiscal policy management is a process intended to change the
future path of the economy by modifying existing financial policy mixes.
In ordinary fiscal policy management, it is common for the government to
predict the future path of the economy and to adjust government
spending among relevant sectors without explicitly considering the
purported effects of fiscal policy. Conversely, in active fiscal policy
management, the government deliberately adjusts the policy mixes to
change the future direction of national economic development,

From the mid- to long-term perspective, the process of determining the

expenditure structure in active fiscal policy management must be different
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from general fiscal policy managements, because active management aims
to control the direction of future progress by preemptively responding to
challenging future situations, As such, expenditure restructuring needs to
be approached from the holistic perspective of future economic
development. Thus, expenditure restructuring should constitute the process
of determining the priority of a given program in relation to intended
economic goals instead of a process of simply cutting the budget for
selected programs.

Determining the priority of programs in this way requires that spending
should be increased in areas that improve the future of the national
economy while expenditure on programs of relatively low importance
should be reduced. To this end, it is necessary to review the effects of
overall fiscal expenditure at the upper and lower levels comprehensively.

A comprehensive and systematic approach is required for active fiscal
policy management to succeed. Therefore, expenditure restructuring
should not be a project that is conducted by a single entity. Rather,
various related entities must cooperate, For example, the Ministry of
Economy and Finance might act as a coordinator, the National Assembly
or Blue House as a reviewer and approver, ministries as program owners,
and a national research institute as an information evaluator and analyst.
According to the definition of active fiscal policy management, it can be
seen that policy managers should avoid taking a one-time approach to
restructuring expenditures, as mid- to long-term management is necessary
in this framework,

One important factor of the expenditure restructuring system is that the
process should be based on firm, quantitative evidence. Because almost
every government program has good intentions and historical background

to rationalize its spending, it is crucial to confirm whether a given
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program is achieving its goals effectively and efficiently with hard
evidence that justifies the expenditure.

To this end, we analyze the relationship between sector spending and
the actual achievement of various economic goals using OECD panel data
for government sector spending. Interestingly, we found that spending is
not always directly related to the intended goal of the expenditure. For
example, when the proportion of government spending in the social
protection sector increases by 1%p, the pre-tax Gini coefficient of market
income is estimated to increase by 1,4%, which indicates that the
spending could unintentionally exacerbate inequality, These results seem
to be related to the fact that increased government spending in the field
of social protection lowers GDP. If fiscal spending in the social protection
sector reduces the labor supply, especially among the elderly, it is
inferred that the pre-tax Gini coefficient of market income before tax may
increase as the market income of the low-income class decreases.

Conversely, when the proportion of government spending on public
order and safety and entertainment, culture, and religion increased by
1%p, the Gini coefficient of market income after tax decreased by 8.7%
and 4.7%, respectively, and it was thereby estimated that income
inequality would decrease. The increase in government spending in
entertainment, culture, and religion has already lowered the pre-tax Gini
coefficient of market income by 5.0%. On the other hand, although an
increase in government spending on public order and safety does not
impact the pre-tax Gini coefficient of market income, its effect on the
after-tax income Gini coefficient appears to be significant.

These outcomes should be regarded as a starting point, not a
conclusion, as they do not emerge from an in-depth analysis(to be

conducted in the future). However, this data shows that from the
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viewpoint of active fiscal policy management, it is important to focus on
the actual effects of spending and not the intentions behind it.

Next, we present a performance evaluation for restructuring expenditure
in lower-level government spending. As an example, we evaluate public
funding for SMEs in-depth. Targeting analysis indicates that support for
companies with more than 10 years of market experience was excessive,
which implies the violation of market failure conditions for government
spending. According to these results, current expenditure of more than 20
trillion Korean won can be redistributed more appropriately to young
enterprises,

According to the evaluation of productivity for support firms, the effect
of public funding was generally negative in terms of its impact on the
productivity of supported companies across various subgroups. However,
it is also true that there were relative differences between the institutes or
firms targeted, meaning that it is still possible to reallocate financial
resources to relatively better performing areas. Nevertheless, it would be
even better to cut expenditures for each program or to otherwise improve
their efficiency,

It is worth noting that the systematic collection of micro-level policy
data and the improvement of performance indicators are necessary to
introduce and utilize an evidence-based evaluation for restructuring
expenditures, The degree of preparation for each field affected may be
different, but it is suggested that evidence-based evaluation in all fields
under the given conditions should be implemented first, while conditions
for restructuring expenditures can be improved gradually, for active fiscal

policy management to be successful.
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