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L 27} 1% SN RARE eIt B Feale] sl o] ASEIEsL Ro 9 23T 12949 B TR
i
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=
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%

_g‘l_l
A

2
jo
omm

oF OJHRIZ Al 24

B 5 ASHOM
AEE9

PSS 189
THAILS 289
THARE 389
TS 429
THARE 58S
LS 629
RS T2
THES 829
TS 922
7HAAS 1029

A

T 1) IALEVIRE B 39 LES

aH|AE0] A 2AHE 18919 B WAL Yt U
2H]9] AEHREE 4510 FEAHIFAPOS Hdte  AREIIE 74 2Pt e Aol HI9

_dc
MPC= 17
<¥ 3>9] &H|

CHO|H 1
I 2 ASEIE

Rz EC] s

FrAHEE

(AHIXIZ/7H
APC
1.7756
0.9899
0.8587
0.7288
0.7312
0.6684
0.6154
0.5536
0.5095
0.4207
0.7853

BRI AHloh PIRAES S eve) B9
3 ThAle] 2SR WESIo] Avlo] ASTRES 24 SR 2 Aole] A
S, of7jefl WEAHATS Foto] TARIINFS EE) o

=t 7 AT <X 450 AAElo] ik 0R9IE Aelel
B ThE BE AERo) anjo] assles

Aol ot

St AHISE
(AH[gH FHX)

MPC

24E)

0.2144™
0.3659"
0.3421*
0.2699*
0.3184"
0.1858*"
0.2160"
0.1997*
0.0797*
0.1739*

e Ho]-/_l_]'

2.7

b

o] BAjo] 9lo] $EGE o]

APC-MPC

0.7755
0.4928
0.3867
0.4613
0.3500
0.4296
0.3376
0.3098
0.3410
0.6114

LA

o) 329 429 529 623 729
APC MPC
---------- HHAPC) - —— - MBMPO)

8= 9= 1024
APC-MPC

MH(APC-MPC)

ATl IASHH, *, #x, #xx A= TR [FFE(10%, 5%, 1%)S v 7EEAS] vl
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<3t 5>00= 20199 THARGEARAL HE 710] AH]
A& 7HHEASC R o] AR A |[/gHAPO) T
It 3>9] AR FAAHIFHMPCO)o] AAE]o] Sl
”é AHPIRO] 1.7756 02 7THARASS A ABlehks &
HIRE 25 Uehd 7S 189] A% #29] 39 T
AHPIRFS Uehli= 893071 felokA] A 8590,
BFAQ AP Ao o3t SHAIAHgRR] 0] of

ki weislo] o] RAolA ALz ek
AE S710] T2 Bop wan)dut ALY ©
APC-MPCE] F4410] (13 2]o] AXElo] gid], 11 57
© thet Pk A, oI TP AR ohjet A5
ST WEiERRe LR e, Bk
TS VARRY 50| Bo4E gaste AOR Vet
th B, 254%0] B AZUSE Bange] P4
SPA] BRG] Kol il Fot
Ak ole). chit AR THIAE: 1089] A%o]
0.07972 71 WA slo] QAEIgR] 74 2A &

3

A THAAE 3591036599} 4.6419] ZZS Holnd, Zut
HOR A5FE0] w2 AlSdrs AHoR A2 B¢
Holt}.

lll. OPEX|=2] ASEQ} AH| et 374 A1

CheolME <E 150 ARl
ool BHEEOIA A ROR FH oxZe] Hop
LSS JE5HL, oS B9 ¥ 7 A59 F7iet
AERON 7h ol thet S FHXE o185t
of AElETtE Sgeic). HOPE A5R JM el A%
B SAM BESSPA(RE T 45 19918 F
A9 7V 9 AEERRe] njxs imt - 8800)
o A7ANE olg3lk

1o

1. 2581
<E 6>l 7HAIF-Z] gt odRIEe] AlvE|E &5

AP} AXo] Qlek Z1EE 6867 9] o AAEE 19

£ 9,7929 Y FUZ FBA AR izt B4 A
Edf 2ol A(Panel A) OJARZL] A5 AR <l
8 AA AAEHREO A FolTis SAE0] AR At
2l A7} 63 84209 9, AlUZ|Q Bi= 8% 7,7869 ¢, Al
U Ce 6% 6,570% YO& LERdtE 183 ol 53
F2Ee AR RS AEGyH= AU A7 10X 5,414
AU L B= 9% 7149 ¢, AU R Gi= 10X 4,495
o ¢og Uehgrt

Z 71&E AU A2 AAES A 73t AU (02
7HA oJANES B9 A5 Bl AEAIES 1o R
7HAe] izt olhAIE A=l (B)ol HIsH ARt 7t
AR B & Zlo® Yehgtt o] FoME ALES
A 733} HAIA U 2 O)9] o]FA|&0] BAREEF ol
Whshes Az FE2 EoldME 7HAAISE A5EH

£ JMAsks 7P iRl A Ao yehylth
St =AY AV 7oA TR Fr7EA e
18 a7 AES 95 B0 o]83H= BA rI0] B
YAEEAP oA} o] Aledxd ek Ao Y=
qu_gg HEAEE 718K X(Panel B)ojl= A
T2 THRRS] 25838 B AUk Aos b
Bt & 7HAREl gt B oldAEY] FUL i
FRERTH= THIRR] 2557182 o IA ASA7IA

g olHAE] AleE S3AMIL F2o] FRAIE A
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B REoks AF A58NE AAshks AS 21U
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AL0] AL AHAEZO] AEZVIE Tsld a7 A
zﬂ/\ ]a]ﬂ— ;g_o_ oFr A olq.

E

< 18 ORIAES SSEAD WALY 2480
£ ojgslo] 74t 7PARE] ek o AxI%0) ALt
sz} AAEo] I A5EINE FH ol 4w
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SHIAH|IEY FHE S5t O|TXIZ2| AH|EM 2M
H 6. 7MEE0| thgt oHx|Ee| AlLZ|eE ASEWt
Panel A. ZHXE ot N2 (ZSAH|A BEo|| Chist HEX|E0| Zoig St =)
AL A AL2le B ALle C
o (Benchmark) (ASAIE 0]2=) (MASS X1 E3h
N S WSt e Hstg S Hstg
(et 2d) (%) (EHat 2) (%) (2Hat ) (%)
AAER T 6,842,015 -0.184 -8,778,649 -0.236 6,657,063 0.179
TABR AA 10,541,404 1.249 9,071,445 1.075 10,449,519 1.238
AE 159 951,371 5.474 755,173 4.345 1,925,641 11.081
AE 259 1,052,072 3.089 893,958 2.625 1,803,804 5297
AE 359 1,030,506 2.160 103,735 0217 1,569,216 3.289
AE 459] 1,076,660 1.815 976,954 1.647 1,397,861 2.356
A5 559 1,112,811 1.585 1,070,682 1.525 1,205,071 1.716
AE 6HO 1,129,338 1.439 1,117,593 1.424 1,005,854 1.282
AE 759 1,186,398 1371 1,212,661 1.401 846,072 0.978
AL gEYQ 1,109,256 1.053 1,154,235 1.096 553,050 0.525
A5 0E9] 1,099,162 0.809 1,149,768 0.846 336,277 0.248
AE 10829 793,832 0.380 844,156 0.404 193,415 -0.093
A 3,699,389 0.081 292,796 0.006 3,792,456 0.083
XM?%]—’F 0.29215 0.29355 0.28868
AUATE A5 10892 785t /HREY R/ H&W)E R84S HIEH)E  olgsid  AKRE A 71
(G= 17§]1(Nk7Nk,1)(Hk+ H,_,), n=10)0& oA o|A9] 27|Zk 0.295229.
AR, QJAXGES TBfolx] 2 AH|avk= AA| a8k B9l SR ASS AESte] A aaks 3| At
2 7K 7isdo] QIekes Holth. Alxg Helo] 1 E)7] tRolrh B Az ek e ol A4
At Bkl FRAzo] 7} % QagERRo 255 iRl el WA Hgolod 73 o HAE]
IS FE7elaL, o714 AR 7MY A5l FHIAS AH| AT AA| AB|adE FjErisHA Hck
Panel B. XiI=T ot n|waf(Ra|ZEIA HEX|E 7PY)
AL A AL2]|e B ALzl ¢
am (Benchmark) (AS71E 0|D2) (MASS R 23D
. Bz HiSkE SzioH HiSkE B HStE
(HHTH 2d) (%) (HHat 2) (%) (HHat ) (%)
W}gﬂ?& 25,627,634 0.689 23,691,001 0.637 25,812,586 0.694
THRE &4 20,598,847 2.441 9,071,445 1.075 20,506,962 2.430
AE 189 1,078,773 6.208 755,173 4345 2,053,043 11.814
AE 2HO 1,337,683 3.928 893,958 2.625 2,089,505 6.135
AE 359 1,515,340 3.176 -103,735 -0.217 2,054,050 4305
AE 459 1,706,756 2.877 976,954 1.647 2,027,957 3.418
AE 559 1,938,945 2.761 1,070,682 1.525 2,031,204 2.893
AE 659 2,086,206 2.659 1,117,593 1.424 1,962,722 2.502
AL 7ES 2,250,004 2.600 1,212,661 1.401 1,909,677 2.207
AE 8E9] 2,465,639 2341 1,154,235 1.096 1,909,433 1.813
AE 9HO 2,769,502 2.039 1,149,768 0.846 2,006,618 1.477
AE 1089 3,449,999 1.651 844,156 0.404 2,462,752 1.179
A 46,226,480 1.014 32,762,445 0.718 46,319,547 1.016
A= 029215 0.29439 0.28957

Z Panel A9} =
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3
9] oJidAES ST 7B aHladke 4 oldAE A A, 7Hgt 408k 2 Al B
192%2} 19.6% TE2E A5AISS B4 2 oA o] w2 AA5TOM ¢ IA HEES SISt A4
= AUER(B) (154%)E0 2 A0s =T S AL vl 7 W2 &5 10829 Alse] 3% olkdxlEd 2
S5 ook WEere] ofRleAHE e O A 3l 7EAEASo] SYRIE s AB|ade AlUER A 7IE
SHEolM WEske AldxE TS S0l A58 /i 0% o[dAEAY 3.6%E Ul W2 EUS & 5 3t

£ 7. 7HSE0 CHe oHX|Z0] AUZ|QE AH|Ft

AlL}2]@ A(Benchmark)

P 3z ol thet sigel oig S8 5% (elBei HoxiE 7t
e 8% agie) (aprey  IPERAMEN  ore) (wprey  CiTERAMER
MPC AV apc<ay  @R) ORREUMIMIE Ay apcay  (RRD) ORI | Mg
AE 2HQ 0.2144 1,052,072 225,564 11.3 21.8% 1,337,683 286,799 144 27.7%
AE 3E9] 0.3659 1,030,506 377,062 18.9 33.9% 1,515,340 554,463 27.8 49.9%
AE 459 0.3421 1,076,660 368,325 18.4 30.4% 1,706,756 583,881 29.2 48.2%
AE 559 0.2699 1,112,811 300,348 15.0 22.0% 1,938,945 523,321 26.2 38.4%
AE 6EQ 0.3184 1,129,338 359,581 18.0 24.9% 2,086,206 664,248 33.2 45.9%
AE 7E9] 0.1858 1,186,398 220,433 11.0 14.2% 2,250,004 418,051 20.9 27.0%
AE 8E9] 0.2160 1,109,256 239,599 12.0 14.8% 2,465,639 532,578 26.7 32.9%
AE 9HQ 0.1997 1,099,162 219,503 11.0 13.1% 2,769,502 553,070 27.7 33.0%
AE 1089 0.0797 793,832 63,268 3.2 3.6% 3,449,999 274,965 13.8 15.5%
A 0.1739 9,590,034 2,373,683 13.2 19.2% 19,520,074 4,391,376 244 35.6%

% WRAnlgo] 180 2 gH1L7750:2 T FHAAS 189] ASS Tk A5 Reloh SUst Aulagela) 340l ot SAlku] ] Aol
ofgieaL whekElo] Al B0l Aol

A2 B (ASAHIE 0|1)

o THES ot 13 RHRIES dot o|may
{jl' (ZBAfHIA R20|| Cist HEX|S0| Ztg S5t X (WalZEs FERIE 7FY)
7 7 st ASEI AH|ER . AEE  AH|ED 1=
ST (mErel)  (sEHe) 7} AH|ED Cumrel) (et I AH| BT}
MPC AY MPCx Ay (BHY)  O|HX|E OiH| HIg AY MPCxAY ()  OJHK|E Cfy| HIg
AE 2HQ 0.2144 893,958 191,665 9.6 21.4% 893,958 191,665 9.6 47.6%
AE 359 0.3659 -103,735 -37,957 -1.9 -3.8% -103,735 -37,957 -1.9 -7.5%
AE 459 0.3421 976,954 334,216 16.7 29.2% 976,954 334,216 16.7 50.9%
AE 589] 0.2699 1,070,682 288977 14.5 21.3% 1,070,682 288,977 14.5 31.2%
AE 659 0.3184 1,117,593 355,842 17.8 24.1% 1,117,593 355,842 17.8 32.6%
AE 7HQ 0.1858 1,212,661 225,312 11.3 13.9% 1,212,661 225312 11.3 17.1%
AE 859 0.2160 1,154,235 249315 12.5 14.5% 1,154,235 249315 12.5 16.8%
AE 9R9Q 0.1997 1,149,768 229,609 11.5 12.7% 1,149,768 229,609 11.5 14.1%
AE 1082 0.0797 844,156 67,279 3.4 3.5% 844,156 67,279 3.4 3.6%
ZAA| 0.1739 8,316,271 1,904,257 10.6 15.4% 8,316,271 1,904,257 10.6 22.5%

Z= Panel A9} B

6

Z

HE AR AUAe) 2 3 ol 88202009 A1§7HERolE B4 AT ololeETE Aol F9
& ) 22 A7 1057 Bt ABA] 17%, APAIARTE 637 B ABN 38.4% $202 AX3kL ek
RS 9 771l ol tAEY RS Mejste] A Ade Fske Flo] FRTL MMk Urk
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SHAAHIMSE 2HS E5t 0K AHET 24
AL C (MASAIE KIgids!
s THRIXE dot 12{ ] | RS ot 0|m2y
IHl (SSAHIA HE0| Cfgt HEX|S9| Ziks &5t XH) (R ZE HEXIE 1)
T e i ASFEN  AH|EW A= AESF} AH|F3} A=
¥ (apre)  worey  MERMEN  wpre) e 7MERAMEH
MPC AY MPCxAY ()  OFX|E OiH| HIZ AY MPCxAY (M)  OHX|E ChH| HIE
AE 2H9] 0.2144 1,803,894 386,755 19.4 21.6% 2,089,505 447,990 22.4 25.0%
AE 359 0.3659 1,569,216 574,176 28.7 34.7% 2,054,050 751,577 37.6 45.4%
AL 459 0.3421 1,397,861 478,208 23.9 31.1% 2,027,957 693,764 34.7 45.1%
AL 559 0.2699 1,205,071 325,249 163 22.2% 2,031,204 548,222 274 37.5%
25 6—5‘_—?] 0.3184 1,005,854 320,264 16.0 24.0% 1,962,722 624,931 313 46.9%
25 7—5‘_—?] 0.1858 846,072 157,200 7.9 12.9% 1,909,677 354,818 17.8 29.1%
25 8—5‘_—?] 0.2160 553,050 119,459 6.0 11.1% 1,909,433 412,438 20.6 38.4%
25 9—5‘_—?] 0.1997 336,277 67,155 3.4 7.3% 2,006,618 400,722 20.1 43.3%
25 10—5‘_—?] 0.0797 -193.415 -15,415 -0.8 -1.9% 2,462,752 196,281 9.8 24.4%
A 0.1739 8,523,878 2,413,050 13.4 19.6% 18,453,918 4,430,742 24.6 35.9%

Z= Panel A9} 5Y

SHH PAAE7 A (permanent-income hypothesis)©f| TH=
W AHlo] FIFS v A2 FAE0IH YAFRI A5

1

(temporary income)2] HSR= AH|of| FFRS v]X|X]
(Romer, 2006: 346-355 %), & & 7Hdo] Lajuzloe
/R AR o] AAES 7HAPIM B0l TSk dA]
1% e R0z 3
1o w|Rl= Y= 3H

AH =

-

RASCHEAS, 7175 A3, 717, F8HE 2
9ol 7120] AP, TV, YT, LElolR, 28] A
AP 5 o} 5 2uF] FFL 03 2R of
A F7189) 717
AT P 3

W cheat gt
3, 2529
F

Ir

=]
=2

i

A, 7 Aol A THAl9] Haar el viAle
Y& 5] e, 12918 Aot e 7HARSeIAM
7] o] WS BataHlgYel W2 Zlos 4
SJRAt 2EA SERP B 2B vlehA BataE]ddol
W2 o8 FAERIO, ofF ASEAER ro] dEE
H 8ER1eE OROIAN FoBHAl LERdT

AR, 25 129 7HAE AlelRt U] 2552910l 7
9 7 Bers Haanddel w2 Aos FE.
AP ke 7P 18R] @2 7l Bls) gekanl R
o] A =AU, ol ASEFER o] AR
OZ- Ao A F78=RAAL, 22 FollA= 312 a4
gFgol Fom, A £919] I Rl it
FREF AIR] 7l 3R] g2 -7l HIsl 12719t 8
S ARt Hs 7HPIM Baanldde] w2 Aew F
=

WA, 129 7THAIE A2t 7oA 7 25 Al 2

A8 S0] o187} AT FA) B THANSE Bt
anpggo] e AR gslol A TALUT 344

< SoiAE ERISE Hiel o] FgAMo] 4H|] ‘Foja
FF(wealth effect)7} Q= AoZ AT 1 & F5FA
T Argo] HAnldEel viAle FRE Lol 9
o, 1 anpt njufsto] o] HA| FAIAHRRE g5t
7] 913t AH|FEf Aol A9} REIZIAIR AR 7L AH]9] 2]
A AlFaRlo AFoials e A= whErkD

e

Ol

7) SR 7S] A} B Bl vl

e B3k oAds] 71 S0l wet Eebd 7Rsge] Sl dlE S0 AF - dAw020:
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H 8. FoAH|SY PEA FEZ1H(OLS)

EEERS :
| 122 289 389 482|
e 2,958 23.0% -7559% - 4400** 4233
In(ZPAe4 (1068) (1.026) (0664) (0707) (0821)
ofe 0236 0384 -0105* -.0059** -.0045+
RS (.0059) (.0487) (.0008) (.0006) (.0005)
Norg) & 5603 2136 2883+ 1479+ 1064
T (0773) (1.303) (.0179) (0101) (.0081)
1539 -2642 -0766* -0550%* -.0388*
=Z X
7 gRER=D (1966) (1318) (0252) (0190) (0181)
3787 1.510 _0774" 0052 0175
A 010
7HrE SV S (2184) (2326) (0334) (0231) (0205)
_ 8498+ 1.726 0828 0407+ 0492+
ol= & -
A5 FHEIR=D (1468) (1.083) (0213) (0165) (0150)
= owloln, oAl 6812+ -5180 0026 _0117 10050
7h 2R 2ERIT=1) (2136) (1.285) (0232) (0209) (0222)
19 & 2gRI7 At .0000% -.0000 9.92¢-06" 8.66e-06"* 6.75e-06"**
(Z7)3F Aoltk=1) (3.88¢-06) (.0000) (1.12€-06) (9.17e-07) (6.66e-07)
7\ E] Al HgAish ol 8966 3812 18007 1168 20497
(F83] o§, o8=1) (.4967) (3.788) (.0726) (.0630) (.0460)
40717 1931 0515 04107 10208
Q ZJA
In(F8AH4h (.0447) (2716) (.0056) (.0046) (.0046)
e 20.636" 151.33% 6.1878"* 3.8696" 3.7831
T (8724) (7.745) (4801) (5377) (.6454)
FH4o] olgs I=A £ 18,285 2,100 2,132 1,972 1,900
Adj R-squared 0.0407 0.2084 0.3587 0.3136 0.2728
1) x, e s JAN Z7E 20 FOJRE(10%, 5%, 1% SJulst
(= 8 AHIL)
A &L TA AHGS
=esT 5892 622 729 859 9E9| 1022
. 43305 2083 - 3064+ 3258 _3131% 2384+
H A
ln(7]’1’]—1§4_—,) (.0944) (.0964) (.0818) (.0708) (.0533) (.0145)
ojy -.0024 -.0024+ 0011 -.0007* -0014 -0011*
v (.0005) (.0005) (.0004) (.0004) (.0004) (.0004)
o) & 1054+ 0769+ 0749 0636 0470 0392+
T (.0067) (.0060) (.0049) (.0047) (.0046) (.0042)
-.0000 -.0035 -0150 -0165 0211 10009
(SEAPE]
7 52 (.0189) (.0195) (0174) (0170) (.0180) (.0196)
= 1o 0031 10260 0167 10059 0331 0198
7HE oAt (.0189) (.0189) (.0167) (.0164) (0192) (:0220)
At A= 0350 0348+ 0214+ 0062 0262+ 03497
T (0133) (0128) (0112) (.0109) (0111) (0111)
Aoz o 10070 0049 -.0010 -0504+* ~0411* -.0406
= (0235) (0227) (0222) (.0245) (.0248) (.0289)
Sguzy =1 4.46¢-06*** 3.21e-06"* 2.42e-06" 2.13e-06"* 1.32e-06%** 5.52e-07"*
wETA o (5.00e-07) (4.466-07) (2.85¢-07) (3.01e-07) (2.24e-07) (1.06e-07)
oxpgE 29 0935 0294 0786 1017+ 11147 0502
59 (.0488) (.0466) (.0397) (.0436) (.0384) (.0375)
0360 0285+ 0204 10296 L0406 03457
O ZJA
(84D (.0045) (.0045) (.0039) (.0038) (.0040) (.0039)
sy 3.710" 2.730" 3,491 2,932 2.790% 2.183%
TS (7702) (.8045) (.6963) (6182) (4782) (.1348)
S0 ol8% I=A] & 1,814 1,741 1,708 1,698 1,641 1,579
Adj R-squared 0.2619 0.2051 0.2318 0.1817 0.1662 0.1952

FoD) v, e e BARE A7 AR Fole(10%, 5%, 1% 2l

§3)9) WA 7195 DRAS SEEst R JFTEA B9

B3jjo] AuEvhE G954 QA Huska Qlok

| QoA B8] 450] Brjehe HEauldEe X Agkon
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2 ARk 3] 19l 77t 28 T FA7} Eebge
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2 7HAE AUsks 290l Baarge] 2 (191 o
ARHFE 2) ALES 7Ho) AEos o we Az
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Tt AR S ko] FAIR oA A4Ey
27 whEe] FRAoRE: A6 FoPIEY Xt B2
3 P9l A5 St Rl s, ofef 2AT A
2 59 A% B T4 St ojolAok sk
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V. 22 ¥ AMAPS

1 HOH = xlils ‘%“—LE ST

HAZ0] olFoH: o= BAFEAIE
et 1011 dol7] oL, HE F:o AR AP
07 olgl AE0] Z1Aof T &= Q=
SHA 2371 WheolH-

Ty oFA 7] E 012 AE0]
NS A WAYES B9 A
Fr2A] gt et Bigo] AEASERE At ofgA
TEA Uee=Ale Bele] 384 54

ARt FAEQ ASEI=

F21} 19 o]F IFAER
gt HE o] A& A Aol
9 o} HAIREe] AAte] 7] St ofof] 2 At At
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FHAE o&ste] 7HARE] HiRt FRERE ] oldxE
o] 7M1 A5} AHlo] BAE FAIE BAESICH

TRIAE S8Pgo] ook 212 o] dRIEC| 4H]E|o]
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Analysis of the Consumption Effect of Government's Transfer
Through the Estimation of Marginal Propensity to Consume

Noh, Yong-Hwan'

" Seoul Women's University

Abstract

This study presents the mechanism of how consumption is generated by the
government transfer to households. The nominal income multiplier of the social
account matrix was obtained that took into account both production activities and
household sectors. Also, the marginal propensity to consume for each income class
was estimated using Korean household survey data. Through a scenario approach,
the effect of income generated according to the distribution method of government
transfer to household consumption was analyzed. First, the consumption effect of
the same method as the first COVID-19 relief stimulus checks for all Korean
households was estimated at 19.2% of the government transfer. Second, households'
average propensity and marginal propensity to consume were estimated to be larger
for the lower income class; and the rational government transfer to improve the
distribution of household income is to strengthen support for the low-income class
associated with higher marginal propensity to consume. Third, it is estimated that
financial assets act as a wealth effect on consumption, and household debt plays
a role in promoting consumption through financing rather than a limiting factor
for current consumption. The significant contribution of the present research can
be found in that it presents a methodology analyzing consumption effect while
overcoming the limitations of the input-output analysis that assumes the omission

of the household sector and helicopter-style government expenditure.

Keywords: Government Transfer, Marginal Propensity to Consume, Consumption
Effect, Social Accounting Matrix
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