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A | HF | (A) | MF | @) | aF | BTA) L,
1. R&D 111 (42)| 123 | (43)] 128| (42| 05 0.5
2. A4 - F 2714 - Ul A 147 | (5.6)| 162 | (5.7)| 20.8| (6.9 | 4.6 6.6
3. aE B ER 205 | (7.8)| 247 | (8.7)| 256 | (8.4)| 0.9 5.6
4. sHFAAE 16.8 | (6.4)| 16.7| (5.9 173 | (5.7)| 0.6 1.1
5. B - 8B4 1mF 68.8 | (26.2) | 74.7 | (26.3) | 81.3 | (26.7) 6.6 7.5
6. 1 & 36.0 | (13.7) | 38.3 | (13.5)| 39.2 | (13.0) | 0.9 0.9
7. 8- A5 - BF 33| (1.3)] 35 (12)| 36| (1.2 0.1 0.1
8 # 7 45| (17| 51| (18] 57| (19| 06 0.8
9. (L3 A)) 26.6 | (10.1) | 285 |(10.0)| 29.1| (9.6) 0.6 0.7
10. & - 9w 28| (1.1)| 30, (1L.1)| 3.0/ (1.0 - -
11. 3 &A - kA 1.7 | (45)| 123| (4.3)| 124| (41| 0.1 0.2
12. g¥rEEdA 45.9 | (17.5) | 48.7 | (17.1) | 51.0 | (17.1) 2.3 3.7
o 2HEA) 199.7 217.5 225.6 8.1 16.5
=A% 262.8 284.5 302.3 17.7 27.7
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(E 3 MYEhe| 74, 20004 18 B2 7|E
(911 3l Ao GDPel %)

20091 20101
A A (PPPE AH4) 1.4 1.3
A A 0.4 0.4
A& —S0C 0.5 0.3
A& -7 0.5 0.7

A& Freedman et @l.(2009).

(E 4 FL 712 ™K MR 2, 2003~2009

200813 ~ 2009 ~

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 B B
(2005~2007% 71)|(2005 ~ 20073 )

o=t 01| —-05| —-10| —1.3| —1.6| —1.7 | —=5.0 —0.4 —3.7

na | —34 | —36| —26| —19| —1.2| —3.2| —9.1 -1.3 —7.2

2| —-31|—-30| —25| —13| —0.6| —1.7 | —4.0 —0.2 —25

9 | —33| —34| —34| —27| —28| —46| —8.8 —1.6 —5.38

g | —80| —6.2| —5.0| —3.8| —3.2| —34| —94 0.6 —5.4
Az e S AAA R 2009.2.18. 2009 X F v AR SXE= HE AEAR

£ o]g3le] dulolE; viA|Y 22 A=A} F7t.

FAE w] o Zeps - v T 5ol l Al FFE AL QlTh

20093 4¥74A| 9] Zharo] A A Dato] A=A AR FRE A
23k IMF(2009)°ll wh=w, G-20 =7Fe] A4 A ehoje] s gho] GDP o
H] 2.0%0°l o]=aL itk -Ejvheke] -9 2009 A FA AT R G A
of Loz 7Md & 3.9%%E, 20082 A& G-20 Hire] F vl 9l
11%E detdiled, ol seuert e s7hEdd vlste] w9 A&aka
FztstA A BN S AR eS orlske Aol

ARG 7t A3 Fel 2 o] FAHEIIE Al Ikl el AH R, A
e 1/3 74l Alahd, 1/3¢] SOC ®-of A&, 1/30] 2 Rof A&=
T o] Qlth(Freedman ef al., 2009).

olel gk QI9IAI AL} AVNHAR A3 AlFALaE il AA =
Fd TR AAFA ARE Bolal Atk ke A X A= 2008 ]
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[Abstract]

Fiscal Policy of the Korean Government during the Global

Financial Crisis: Evaluation and Recommendation

Young Lee*

Governments of most countries, including the Korean government, are taking a
large—scale expansionary fiscal policy against the global financial crisis which have
affected almost all countries since the bankruptcy of Lehman Brothers in last
September. A large-scale expansionary fiscal policy is thought to play an important
role in mitigating the magnitude of economic contraction in many countries, especially
in Korea. Only Korea among 30 OECD countries recorded a positive economic growth
in the first quarter of 2009, to which Korea’s unprecedented rapid, large—scale fiscal
boost contributed.

This paper documents fiscal policies taken in Korea and major OECD countries
since September of 2008, and evaluates Korea’s fiscal policy in the international
context. One should carefully distinguish short-run and long-run in evaluating fiscal
policy. Pursuing small government in the long run to vitalize the private sector and
using a large scale fiscal expansion in the short run to stabilize the economy are not
contradictory to each other. To reconcile these seemingly contradictory policy stances,
the government should tighten fiscal policy once the economy recovers from a
recession. The new Korean government set its target of the tax ratio in 2012 at
around 20%, which is too low. Considering an increase in demand for government
services from social and economic development and rapid aging in Korea, the target

should be set at around 23% instead.

Keywords: fiscal policy, economic stabilization, global financial crisis, optimal tax
ratio
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