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Total confirmed COVID-19 deaths per million people Our World

Shown is the rolling 7-day average. Limited testing and challenges in the attribution of the cause of death means
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(1) (@) ©) (4)
VARIABLES Fiscal Stimulus Fiscal Stimulus CESI Index CESI Index
Log(GDP per capita) 0.554 0.554 0.325*** 0.328***
(0.360) (0.361) (0.113) (0.114)
Ageing ratio 0.295*** 0.242*** 0.0569** 0.0568**
(+65 population ratio)
(0.0885) (0.0765) (0.0240) (0.0256)
COVID19 confirmed 1.255** 1.428*** 0.218*** 0.215%**
cases per 1,000
(0.483) (0.458) (0.0696) (0.0729)
[ China dummy -0.345 -0.407%**
(0.509) (0.131)
Japan dummy 12.08*** 0.0118
(1.389) (0.392)
Constant -3.965 -3.677 -3.445*** -3.463***
(2.594) (2.587) (0.782) (0.791)
Observations 124 124 124 124
R-squared 0.548 0.592 0.527 0.528

Note: Robust standard errors in parentheses. * p<0.01, ** p<0.05, * p<0.1, respectively.

BAE - HAT - BERBAE UL EIgin, et al (2020) 02020582487 —2 £V, HEBFEZITHREREZL Y2018
FT7—4%, COVIDIOR:RE$ILEU Open Data Portal(https://data.europa.eu/euodp/data/dataset/covid-19-
coronavirus-data) A HEF] - BRT —X %218 T, 2020FE48 K F COREERHZEET, Elgin, et al (2020)7 WL TW 3
BNy FRT — 2 IBEEDT — 2B 5NANEBORVAN 7=, H#IETLERE—HEICERA R/ ZEE, 11
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FIGURE 2.3 GDP growth and the incremental
capital-output ratio (ICOR) in China, 1995-2018
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FIGURE 2.5 Estimated composition of debt accumulation in China,
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