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FAollA Adolm T AL A= Al S ARE SIsoF sty
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NEo® AnE FHT
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F D 201597HA = Ak, 201612 HF oAk, 201732 Gt FA7 =
2) 20140 AL HA AW ANCE B AFY Sl T A4
29539 B WFrAAE@ALSdTs R g7 AdgFdelA Al Eel

wep A9 Folo] hE Za,

b YAk (2017). AFAA A FFAE Ha

S, Aol WMol FAAATEA HAZ NFo AzAAGA] A9F
ag xaaod. Seuer AATAL AUAAY A2zl W F AgAA
s

A, SEAANA, =,
TAEE, 20179 124

1= 7w o= 1770 Al-teeh 22671 Alw-77F EA@H. FAxdA= 17
o] 5L, 670 A, U SEAAA, 87 =, Ul SEAAER S 1779

Adog FERHAT, B AJgAE 201240 AXE AZTEHAXAIZS A3

AR, BAE 7IEoz ALAl L2 AR TA o] AdntE A, VeSEE A, ¥
ZIJASE A A 2 Ak Alels] Fhe] Welel Wel 1A= (2018)2 &
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= GDP Y& olH(deflator)E 283t AA7IXZ W3St AAEd F
ol EA A HAAVIAE 8l A AR g3 AFAA ] sH7HAE sde

71l M B2 4= 3= olAde] stk

F

HEE A2 3ho 2 W3k(logarithmic transformations of variables)sli=
AL AP FEA oA aelxolo & AP Aards Beks] Foh. dHolH
A A AAdRa WE dolHe HAE F9 Y x(skewness) HE
(kurtosis)E =49 4 7] wWiEol AarAde] ssolxih EE FEWMGo Sy
Tk HAaY BAE APFoer xAHst= W &t AdR gtow W
e Wgo d Mo M= el A (elasticity)] ZiEo Rz sAE, A s AN

AME dolHe AFRIEE 7Mgstnw RdAra W3 wHow v e

-

EATE 95 4 JHKenneth Benoit, 2011).

A 22N A= gladder BHEAE &83te] FrdS A 29l

g 4 9, 271 WS e 97X ] WSS AE HojFoaM oW ®g

o] Elojo} Fti 7t HeEA] F&aA E1T F ArhAHAPE, 2018: 83-84).
AgAdgol s At mEh oibgde] Az s AMESE e

(Park, 2017) v A oitelA zAst= HlTs ARESH7I= dd(Jung &

Bae, 2011). ¥ dFoAE AA21E FHale Aol Bt} Ags ZA A7)

2 A9 FAFL T 5+ Qom, FAFY ANIE nrk 48T Ao @

wn
—
>
3
>
of

walel AP TP FEWFE AU AR PO ATE AP

AR GEA o] AAH 20S AWM (tax)et o] A A (transfer) WTE =513
oh ol AAY S AWuFAe} HEaS ¢t gdoln. AWuRAet HEES
Ztzto 2 War &8 4 oy, Sy EA A ubA|, XWuEA, REES



2) BAAH &9l

AANF A grdp) AxE FAH F7HEAZDKOSIS)AA Algs = A9H
AANF AL Hlole o] 201561 7lEd7t4 7] volHE L, 199 =
Aoz ARk AGUFAA NFE 37X (9] Mz SAHHE A
ojmE AART WIgto R FA e Fgalo] FTHUF (R=RsS
At 4 gloh ey AGUFALE W7 AA W] gl EAE
of7|etE ZoE FIFo] 1909 AUF AN R MFE SHTORA T
A4 EAE S48k

AA D7) (crisis)E HuHSR 3le] A9 7] @A A 1, 1 99 dxE
0o® FYstE & A9 AIRHA We7F 1995 Holun® IMFe| 897 =
A gel F&S Bl Al71 19979, 19984, 1999l 19 #e F-o18%
ot 283 AAEFEH7] G deidE 20099, 201080 % 1] e Hof

Rl

AGAA FEEGote)S ATEAIARAAY A gH FRHE HolHE FHst
Rom, lo]H e wel= %ol

A A 7Fs A (elposs)S 243 A A5 19 s Fofsiaith.
A 349 A= 09 #Es Fosain
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A5 19 s Folegivh Aoy s 5 2 99 9= 09 #ge F
AAGE (elyear)E ARAA7Z AAH d)9F o)A dEe] 19 kS s,

4) AR 7hE S
A2 G o] AR 715 (locgov)E= 1715-H 671744 F-aste] Hm R4 g
itk AT AIREA ®SlellA WA A= 19959, 19984, 2002,
20061, 20104, 20149 o4 ol AAAZE At 2 WA A o]
AP 17 78 14FEH AFEL glo], 2014A%9} o] 757 AN E S
o= g dmel 7 7o) AAGAGe] At 7Ite] fnt olgg AI7E
=

& W57 A71= Holop &, tha 7]]l WIA67]

ftl
f
o
o

o
N
e
o
S
i)
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P‘L
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Feuete] A s AAGAGS Agel s o AATE FAle] AT
gL, AWAA ol F wAe] wAlE FA7IE e 2HAA QAo
o Gk m3 Al AAR-e] ol AR o] F Fofe] oldE fs AW
Foolaks WAkl sk felel vl (N Adat, 20160 96). AAbHAS F

&)

7HdA st i gz debd Aot HAv(201D)= SEE 1670 Al

_

wkdsty] flsl WA EY, 23k FIHEA AE AR At § ol
il

s, 33k olabel wpAu F7HH A oAk

I
Sy
o
r]I.
o2
ol
ol
~
i

49) el =] AR AG(UF97], namu.wiki)
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of we e Peg WA - olwd Aug sptela B4 Haskg 98 o
e gl 2Ae] A8 FARA NS WS e BT

AFAAZE = sle shitrl= @AY wAlel A= 9% A, 2 Al
A AAGA L] ok ol 97 i @clo] FARA WA 2
3 A7} wl g Ak aee AAdRe] AGH Y 29 AR A o
Fol tlS A WF Aom BEI, <E 3-1>F o] AAUEES JFo=
RAAA A 7R el

E3-1> WARA 715 TR
T AAEE AN A7 A7) cording

W17 1995 1995.7.1. ~ 1998.6.30 (31d) 19951-1997d 1

27) 1998 1998.7.1. ~ 2002.6.30 (41) 19983-2001d 2

W1A37) 2002 2002.7.1. ~ 2006.6.30 (4¥) 2002:d-2005 3

W1 A47) 2006 2006.7.1. ~ 2010.6.30 (4¥) 200613-2009 4

WIAH57] 2010 2010.7.1. ~ 2014.6.30 (4¥) 2010:d-20134 5

WIAH67) 2014 2014.7.1. ~ 2018.6.30 (4¥) 2014:3-2017d 6

ol el A Aot A4S &, SAAWHY 5o FAHE v <3E 3-2>9
ol aokagitl.
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<IE 3-2> WY
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=( QX )91 /44 219

AP ol
of-

partyna

HAGE ofy

elyearm

ARAA DA o F-
1= dEs AR, 0=1 9] de

= S =4
Aelss) FACUDD] =gk A
PP AL e] A | AGEH FANA AAA ALFdel A dAw, H]Q]_/;\O_o]
°T Inntrg oltle, P, SR AR | oy
& A2 e
A A FelCaree] =gk
PIESES! Intaxg A 22 A
a SRR AEEA R wxE gAee) 2agk | OF
Intransferg Ak A
A A=A 191 X E A At (kL) =7}
= o pu 1o = S A ANy RS A 57:":5;_1;/]_
grdpgpc 20159 7123713 o
AAA (KOSIS)
1l A A9]7] ¥k
- A
76‘X1]$47] OXﬂH7] »Eog
e 1=IMF9]89171(1997, 1998, 19999), A7)
FE971(2009¢, 20109), 0=1 9] A%
AAA FEs AAA F35E(%)
vote =(F3AF /582 %100
A AR | BRG] A FheA ol
elposs 1=2A3} 24, 0=34°91 75
=
2 - L | AR 2R
ba WA ARE | e wre, AgAEEe), A
- pros W, A, APANFAR, 0= 9 | Fo
Rl A=
A 29l qoo)ze | CSARAITARE B dATAE 2= ol | 9193
ol3] AFIA = N S
o] HE&(%) A=A

RAA]
7hase

WA 7149
locgov

1=7141171(19951-1997)
2=11,427](19983-2001)
3=R1"4371(2002:d-2005%)
4=11/147](200611-2009+7)
5=711457](2010-2013%)
6=1141671(2014:d-2017)
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| Bt} 28 2% (degree of freedom)

9]

7 9 (unbalanced panel)

]

K

o7 1995\dRE 2017974
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LN

7]
g Al glof o JA ]

(balanced panel)©] 2}

E

=

Ul
=

3
be 448 88

HAddele= 7+ 7HA7F

Bix

n)ek AIZFER(t=1, 2, 3.....

4 A<
d)o] ¥l (cross—sectional data)

E

Hadolge] A3 EM(liner regression with panel

o, old

S
—{5}
A Al E dl o] Bl (time-series data)%}

18

S
ACi=1, 2, 3.

qd FAEH

=5
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e
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S
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o
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B
B oATe gge 167 A

7ol siddo]lE(panel data)o]|t}.
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2020: 344).
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]

1A SA5 %)
g A2 e
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lo] %4

WAL

(multiple regression analysis)
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diefl A 1,

-
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=
S
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N
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7+ ge,

g

T

1

st

[}
OLS

=
[

A8

[e)
=

o g

(<))
2R

]

STATA SE 16.0
A #H AR5 (ordinary least squares:

A& 3] A (linear regression with

T

L
[e) )
o

OLS(Pooled OLS: POLS)®EE, 14 &3 (Fixed

EEERIEE

tha wo] ol TeluE Aol 134(2018)9 AT
ERERE

T

o]
A

R8s

Al

=

}

.

]

°
s

15

&
L

= ¢
z;].-o]l

2
Effect: FE)®2 &, 35 & ¥ (Random Effect: RE)®E & o]

panel data) WHS &

of| A ¢}
OLS)o. =

al

o
T
o

el

(213.D

T
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¢, = xF&H(error term)

Yy=a+pX, te,
i =1, 2,



O} 1) Ele,)=0, ZE i 2 tol] el

(]

O 2) var(e,) =206, B 1 2 tol] o3|
7H4 3) covley €;,) =0, BE 1%] 9 t#gof oS

74 4) cov(mit,ejt)ZO, 2E 1 2 to] disf

ool 7ML @ RE i A disl BE AlA AR ZHE2 0
o] Fojof 3t} @ LA3te] FEAhe FHE A (homoscedastictity)S ZH=t), ©
A JRA et Al o] eatde AR AuaArE glv, @ xR AR
Abololl FaaA 7L glvk= Aol

A7 E=sfof sk 7Y kel Sid JHA|SE ARbel] whel @ xpake] #Ako]
W] gFotol k= FAHA (homoskedasticity) 7F4 2 sid 7/|AI7F =8 Al
b A7) gde] EASA @olol b= 7F(no autocorrelation) 3 'E H| o] E
°of 54 A A4 g ¢ s 7Hdelth g olE = Adddoly ef AAY
deolge]  SA4ds  SAd A 7l wEel eakd@el  o]eAd
(heteroskedasticity)olth zp717d kel A4S 7Hs/do] vk old g &A= OLS

FAF] FFEoAb dS Fof vl as4Q FHZH(inefficient estimator)©]
=

Agka AWwe Aolo] ARzt gk 714S

o
gt o] 93k #Hol(omitted variable bias)7}F A7

TaetAl XKk AF 7
OLS F4%& dXF4%F(consistent estimator)o] & 4 Foh(F1Q12], HIA
2019: 80)

ADelA AAE 38 )olM HEAA S-S LEetr] skl eAdd=

w9 e, 2 ], g A@)E AT o E ARl wheh WakA] ghow
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o

r
2o =

g JfAel wel WEkE o] A (heterogeneity)S A AASAY 2ol
eis LA ¢ oM w T AF YA sd JRAIef Abel whe} ws)
T eagolty. eAd uE WA rFsk=Ttel whel A m Y (FE)%

= at X, tut ey (/}1]3.2)
i =1, 2, ..n t=1,2,.. T
u, = AZkel mhet WskA] ek sid ] WAl 54 kg

AAFEAREGLS AR whe} WA = dld e TIAISAES UEhll= eAk7

(u,)S FAoF & 4 (parameter) & FFatar, o]Zlo] wd /fAER M2 ¢}

g3k WR(within F8)3% JHAE gr¥sE ol&ste= WH(LSDV: least
squares dummy variable)d® o] <Atk Within 54 WS OLS 7M4 <
cov(z;pe;) =001 AH3HA @Fr|etil OLSFAS &3l goll tidh dAFAZTFS T
o vk #HE ZFHelA At weh WekA] e AR
variable)x F8 A Kat=dl, o)A I JHAY] o]d gl st AkE
(u)oll E3FE o] Sl7] wiEolth(RI14-H 2/, 2019: 112~119).

GEANREYL 24 (y,)S FEWS(random variable) 2 714gt, &4
HRYPS AT NASE 223 (y,) ol FaaA7E las 712 7H8 e

2 Al A & ocovlau) =08 7HARIE wEeF o] ZhAo] AH3v g w
&)

gEadrgdoer FAHZ st S e aHEE, 2FWel Fge] HEH=

Ao Z AP TH(HAA-HE A, 2019 158). A Y 2= Gy A 7ol o}
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AAS 9
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HA GA =
SOLSE Fo1x dolH <]

bl 3

Pl 9%

EEE

o
=

=N =!
= T

Tx

Ul
=

6]3—

BEe).

+

o]

o2 F157Hd(Ho)

To-

oj

}o] Breusch-Pagand®] LM(Lagrangian Multiplier)?d 7

bl 915

S

474

;ﬁ
o

o
il
~
ol
0

ﬂ

77 (Hausman test) Ho] AR&HT}

02t 7}

= ﬂ$7]—}g CO’U(xitaqu)

™

—~_
file)

Foh(ol3] - =54, 2015: 533).

445

o]

o

3) Jd EHrge

T
file)

o
o
o
To
ol
"
o)

0

M

A (heteroskedasticity), 7HA W 434 (serisal correlation within panels), 7H

A 7}

X (cross—sectional correlation across panels)® &+

7

1]

N
ol
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2 AFg A oxFde] o]k TS Modified Wald 3RS AA]gt}, o]
AL BE A 2k Fdsith e AFHA(H)E A RS0 571
S 7174ske WA ZRoll o] #-AHA (panel-level heteroskedasticity)o] <) ghth=

Ao APHARA NEAY F OH 3) oAFe BRAAES s A

Qapgrel A7 A 1A A7) EA o Fo] B3 Wooldrige 374
= A Wooldrige A S AF7HA(Ho) ‘1A Ap7)7e] gtk = Ao
o5 AR S 7122 1Al A7)/ (autocorrelation)o] EAIgTHE Zl o=
A A3 AEA Y 7R T O 3) AE & A-EdA A W A7
o] glojof gtth(no autocorrelation)E $wlstAl # T},

ekl s NA el AR ZF A7 Bk oy

2}
A (cross—sectional dependence)E& A 7} A}, AdwA ] A 7 A
%

=)

AAES HE Breusch-Pagan® LM#AA W )

To] /HAlFmET 2 Hlole o] WA 1+ ZaaAE AAsk=d, T7F A9 =
nBEt 38 A% Fowl HAZAI F Ao (bias)7} YAHTS2 1E]L
Hoyos and Safafidis(2006)2] Pesaran A4S T7} nHt} 22 mjddolg Y
A 2 BaBAE A= ol &HTh vkeF A 3+ o] EAE A E 3
AR 71278 T OFF 3)9 JHA b ko] glojof & fluietAl HTh
oF ¥ o] djd BARYPS HAABRFS AA ABAT wet vebd A4

=
5 s BAAYHS Aol st o)A E AWelr] e E EHAE
XA robust std. err)E AFEE 4 Qlal, AAIE ATIFHE AWstr] fE)

A xH-(difference) 28-S 1#H T = Q) o] FAHd T AAIE A 7)gEe] E

Aol e} E 7 -$-ol+= FGLS(Feasible Generalized Least Squares: 2 387}5

50) Modified Wald test: H,: o} =o” for all i
51) Wooldrige test for autocorrelation in panel data: Ay - no first-order autocorrelation

52) #31: Questions concerning the xttest2
(stata.com/statalist/archive/2007-03/msg00148.html)
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FW)EA 28y PCSE(Panel-Corrected Standard Errors,
A I = o JokCEEs]-ud, 2017). ° F
AR YL STATA ZE2TOHNA A}Eke] o] FAd b 7] /d3tel tial o} &Fgh

o, sidElolEl 7} AAA T 10~40700]a, =id ZH2<= no]l 10~207HQ1 A}
slastol A F= ARRH = HEulolE Sl 45, FGLS® F743t= 45 Jo+4
o] #7F Avk(Beck and Katz, 1995). Beck and Katz(1995)= ZEHIHEZE
Al(Monte Carlo Analysis)S E3f ol9} &S flolge Z$ PCSER o] HU}h
AEsta HAA(asymptotic) FHFE EF @il Absklth. PCSER S
ARl 2 A Y QAR Fhell A AA Q] AdAATE et TAA A
¥Hcontemporaneous correlation)¥ o] ZFAREA], A7 GAEAE SAlo 1L s}
of 24% o Ak 53] FGLS 453 a
dlolEj7F 9kEAl gsfdolojof g}, PCSE #ARHELS E48 sfddolHE
F7go] stk Axle] v

w Ao FdHolH= OLS FA4ol Ba3t 7Ertds 534 sk

ot

ol
lo
=
o
N
N,
™
2,
-
o

o
=
ghA ol & Alrste] AT ¢ s, F oAkl ot A, A4

o]
g 2 Ao sjduolEE 1995 5-E 201797bA T=23, 1670 A9 n=169]
dolgoln, &A4ke] 19959, 19964, 1997 dlolg7} ¢l Edddolg o
thod) Ia#E 2 PCSE w4 Egoe] Bup A Aew dAdstal, ol HE &
MAFRZ AA g FAAR] dd BARY A4S gk /pEAA Anet A4

mo Aek Ayt A4 A2-ol A A A EFS T

M
12
™,

53) A4S 19979 79 15Y FIAE 45U}
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A1d =AM RS T

Ac
T
o
rH
°x
B
o
2L

1A o1 AR A AAEY B
B, A dRel HEFE AYA

7hatA] Rshar, AWAE FATFRAA ZFA s W Tl

A3gel ATAAG oG AFEA ANE AAF A BA, B AT T
& dlolEl7t i AWAY Fol YnE JEstud @k ® AT deold &

2= 9425 o]3 el 1995WFE 2017d7A 9] 167] A o] Aw o, = A

1) 4= APAR T2 ¥
Ao AHA el A Fg doly o APALlaY, A[WAl, Lelal A
WEA} FaRzF] B¢l ol AP FFRE TS <E 4-1>, <18 4-1>7

2o AgAele tEs A SR 3 ukd, AgAlek o dAd S A&

T3 279 F AMALFAE 19953 36X Yo Z 2002714 31%Yo)
A 39%% to FEE Ho t} o]& 20039 41%49, 20044 43x%Qo=
200435 += AA7 T T HaX o AWAYSFEY FEE BT 18y 2005

Rl
32

54) 20039, 2004 AAlLlde] o F7F 2/le A¥REW, oabs], FEE, Vel
Adoin] F7hEo]l FEskAl vetvar vk 2004d == AR, AR B Add
Edd, adla 583 e]lol FElEAl SFskith 2y 20050l = wEllEtR sl o]

&
2]
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W AdAHo R Fry 292U o® "ol H 2006d5-E 2013Wd7FA] 28z
3029 el FE7F FAEALE o] F 20143 2329 o= s, 2017
262U A 272 dlo FEE Hola tl. 201498 A HHA| LY
Mg ke Amolth, A WAL 1995 K- 201719 22331
AT S7HEC] AL34RE .

AkAle] FEE 19959 23F Yol 2000 28FUo =, WIAzLA] o] % 54
2029 el EE yebdd o]%F 20019 35xdow F713k H, 2002\
FE 20067b4] 4029 o] RS YERlTh 2007dFE 2013974 =
7ol ZHa7b AIRE o H3E] 50xY WY AdE FEE yERT 201492 63
9 grEolal, 201565 2017d7HA = 7029 W] F7FFAY FEE UE

HaFAE Hola vt

Y

1B
PR

FAE Holal 9t}

JAA LS T

aA7zkx] 20%4

d7HA]

2004

o]
3049, 20029d%¥ 200337+

AA A o7 38%how oY FE7F AAasEF AT 2005 44%

CAAlE 1995WFE 2017d71A] 22W@7F A F7FEo] 5.41%2 7}

19954 18249 RS wola girh 1996dFH 1999
M9l el s FA7F vebstan, 200058 2001

4029 g9 FEE YERd

d, 2006 FH 509 o], 2008 60x¢ of, 2012WdFH 70xd of, °o]%

AkEQlo]l FRSHA FFaskglal, VIEkEsd, Add=assd, elal 583 ¢]le] Al
(BAAR, XA Q)= A7H2005: 16)).
Gincs 2002 2003+ Zd 2004 Ad 20054 g
o] 21kl oH]
g A 30,617,719 | 32,796,610 | 7.12% | 35810039 | 9.19% | 34,692,955 | -3.12%
Akl 99,632 111,711 12.12% | 152,523 | 36.53% | 172060 | 12.81%
AMEE 507,583 555,225 9.39% 599,934 8.05% 654,120 9.03%
T 858,694 879,184 2.39% 887,718 | 0.97% 801,386 | -9.73%
o] ALY 322,260 285920  |-11.28%| 400,074 |39.93% | 507,122 | 26.76%
; R 682,547 769,271 12.71% | 786,434 2.23% 829,658 5.50%
3l oz 991,422 1,197,264 | 20.76% | 1085103 |-9.37% | 880964 |-18.81%
AT ey 748,924 840,738  |12.26% | 689,929  |-17.94%| 1,432,088 |107.57%
P 470,887 694,299  |47.44% | 648118 | -6.65% | 796,663 | 22.92%
7ekEsd 825,513 1,142,893 |38.45% | 1,216,683 | 6.46% | 1022585 |-15.95%
Aehd 129 167,640 169,174 0.92% 225672 |33.40%| 180,065 |-20.21%
5337 24,942,617 | 26,150,931 | 4.84% | 29,117,851 |11.35% | 27,416,244 | -5.84%
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2016 5-E 2017d7bA] 80%d o] FH g S7HA7F YEHaL sl o] A A
AL 19959 FE 2017d7bA] 22:d7F AF o S7HEO] 74092 S7HFAE K
o]aL 3l

AT AIZHA WS QbAoA de]l dddivl AT e 20033
2004, 1¥]31 20109ellA A E I k. 20039 ol dAlAS 42% 3,9509]
doz Aduin A0.9% A, 2004 38% 8,05091Yo= HddiH] A85%

AEZE Hola glom, T 20059 44% 59709Uo® 14.9%7F S7ts)
Ak e T AEAI 42 20039 41F 2,53091¢, 2004 43% 6,700
olflow Addyl Frheh 9 HuA e FRE vehla, ol F 20059 29%

ool FddolE] A=l g IFARTA R FAHORE fFolg FIAATL
SA #FEE Dot e
20102 AAl Ae T AEARAZE Ao EiE sfjolth A AaH] A
= gA AL BIkRAe 592 AYoew s, AW FE3)
ol 7S Zhal QItESS o] % 2014dEe 11%=2 AFES
=

A, 1 Ay AWAE 20109 %] HAddiE] 8.8% 7k, 20144
=

Al
A]

rr

o2l
ot
o,
oty
Lo

o
ox, _IR ki
s

o

o
-

-

14.8%2] 2ol F7HE YEhaL drhs6) E dAFRe] HolHol AR 2010d A
59 2008 SP7lel FAlE TR WA GAgAeE Aol AN 2

. AR AL A5Alet MAAe] ZAATe] 10%00
SHDLOPE vz“ﬂ*ﬂﬂ avsar, disAle] oz visAlel WA E(19.24%)0 el Bk 1‘:‘*_7‘:’
A7 skt B3 FEFsAA Y] Al FEFEAA ddaS Ader s Feitat
A7E Faskgieh ol dAde] HAas At AdEddS sk, et =ouojed Ay
Z2HA A X7 20109 %] == )
56) A= Ao} A AH A PR

2007 2008 2009 2010 2011 2012 2013 2014
A 43,524 45,480 45,168 49,160 52,300 53,938 53,779 61,725
(4.5%) (-0.7%) (8.8%) (6.4%) (3.1%) (-0.3%) (14.8%)
Ak A 2,679 2,961 3,034 3,142 5,836
(10.5%) (2.5%) (3.6%) (85.7%)
FoBmete A F7hE, Bl Aol
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A n A Ao 29 WAl 19.24%5 AYoRda e HEFA
ob S¥atAle] s FaAZA "o 20108 AaHAE A 7
2149 5%E APz g 2z 6,79091U] AW A7 AXGEA R B iEE S
th 20109 ol AAlAL 64x 9,750 o ® HdthH] A9.5% FHAsATh
gy AA A2xsE gels] B9 5D 2010d AWuRAe et FE5it

5

=
NAle] aEow vy B Ao Welth REAWIAL SN

El

= AYer st glow, 2010 5kel Al-AIRD AR A7 mdEEARE,

e

FA R ARA BAE B 2AE AX G A wy FFel weh A
T8 AFSEAA RS AFEAAAN FRANCE wr-sa ek FEA
(3]
-

WEA FEE 2008 2% 8x A, 2009 3% 1HAdYo|g o), HATEFY

B ghal Aol gk Y Edx #AY Al Qs 2AE 20100 =s 1%
YRR O ZAEYHolAY, 2019: 192). = 201049 odAY F2e 7

Zs AAS A ARA AR E=Qlo] A4 4

o
o

Qo] obd Aoz wWelt},
2o 717 AAIY Y-S 20109 % 29% 54709190 ® AdH] A6.0%,

20119 =% 28% 4,7509 902 A3.6%9 AT Holal 9l 2010 A[HHA

o4 WS Aoz Bls B, Anks| Al o|xpg9le] A 44.3%
E

, Ewel 39.9% #Aska vtk 2011dEE el dddie] 10.6%=

57) AIA mE ANARE dels] v, 201048 F EIb Ao 2astn gow, 4
Pom AFHE BERPA, SHLTA, PAFAL S5, it S AL A T A
gy & Fow gastu vt

A% By HERRA Sy A EATA DA A
2009 28,319,634 23,032,062 924,253 1,230,543 3,132,776
2010 28,012,760 24,679,136 992,880 1,318,672 1,022,072
o -306,874 1,647,074 68,627 88,129 -2,110,704

F: AF A AWE A
A= 2018 AWl E-A
58) AMANFYEAAGANA AR 20104E] AdeH] FHES FREZ AN, AT

Pl A A23.8% AT e AAWE AdFEgel A 634% T Aoz

rl
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2
T9ol AWAA] AAAAY] EFEAHC] ol AR A" o VS
o], AAlQ Y] SE 253 @ Ay opdr) S Euh i AA

fRlo2A 2009d~20101%2] MAFTEHA7Y FFoz Aol Fa

791
B Ao glolo] YAY, = AXFH @oozA] 20109 HALEA A A A=

© 200593} 2014 Eol A BAE T gk A A9l FEEl a2 nel
d 2005 Es} 2014 =] AFAISE oA e] PR AdiE] BF S7te
I e AdEo|th<KAE 4-1> A1)

2005 = A aEA WA EC] 7]E 15%°014 19.13%% AFEHAx, =A
WEA S} FEARRA AMdolgtE AEF EHo] ot BAnRAE FaIRZ

018k 71 A @B (base effec)@ F-Ee]7 AHo|t). vad] Al Z7&= ALA Q5] =
e ddsks A2 oYY AdeRE S 5 Atk MIAEHE dstew @A v A
< B8 A 71EAA 5ol AbEol glleEA dAdstolor A (@23, 2014). o7l M=
%

ddein] S3-S wEshy] flstol drsta slou, AgAelede] dFadl Ao A=

g

Eiacy 200841 2009 Ad 2010 A 2011 A
Elkal kil kil
A 39,871,663 | 41,676,757 45% | 38309,096 | -8.1% | 38,553,821 0.6%
Akl 211,126 211,722 0.3% 232,354 9.7% 239,682 3.2%
AHEER 826,817 890,165 7.7% 951,107 6.8% 977,387 2.8%
FrE 871,921 883,003 1.3% 907,925 2.8% 932,435 2.7%
o) AT 397,604 649,590 63.4% 495,234 | -23.8%| 507,707 2.5%
5 Ae R 1,090,325 1,022,143 -6.3% | 1,040,359 1.8% 1,090,235 4.8%
3l o124 1,487,356 1,084,189 | -27.1% | 604,343 | -44.3%| 651,051 7.7%
A Akl zEa=<] 1,035,154 1,261,724 21.9% | 1,039,165 |-17.6% | 1,006,770 -3.1%
Ses 1,290,041 1,752,403 35.8% | 1,053,333 |-39.9%| 941,768 -10.6%
e 1,425,708 1,563,183 9.6% 2,287,194 | 46.3% | 1,783,877 | -22.0%
A==l 227,326 303,259 33.4% 340,524 12.3% 327,824 -3.7%
71e} 53| 17,416,852 17,696,870 1.6% 15,940,415 | -9.9% | 16,845,229 5.7%
71953 13,591,433 14,358,506 5.6% | 13,417,143 | -6.6% | 13,249,856 | -1.2%
T o9 kg
Az A Q)Y EAA
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T Ak® EGe AAYgS AR o|YfstuA oo AadE AdE FA
o2 WA} Y& =dEAga, 20050 APl FRE 8,450 ol o]
ok FEARuRAlE 712 ARARD SFEAA S A dEE AR S
= =

whel AR A BAA Sol s e ®Ashy] $lshe
<

2014 @ 5= X HkAn|A "AsEo] 7]& 5% 11%E F9 6%pL A=A

B dxolt. 2013d%9] FHEA g A or AUAGIE dE A
Holwd, Fsat A7 Az A 9 A a S o] Mg AE Rk 96
A3 5S sk 2A5 Yool Y, 2019: 146). 2 A3} (WA E4EE 27}
shal &S st 4 gl

o] ¢o|% 20004, 20074, 20084, 201149, 20171¢] g AWAe o)A

Aol Addiu] Frheh el AwAsl e Adoe asa gtk

Aol 7Hd T AHAe) ol AA Dol AHAL]FY F(-)e] dE&FS A FHo
0= AR = ¢ dv Ao w daEth ey A Al o] Ao Ad
| S7H&o] FAlel S7Metal S ul AW SdE SUEk e IAd=

% EAen oleg dnd Fo|EAe 16/ AXwAe] ARA wolE sl @

59) AMAAAZES] Ak £AZ FAS WR, 2005KE FAREFH AFeFo] ANH A
WILRAZE ARG, wE] ARsh AMAYAZ FREe) wegel PR} g Aol
= el gabs 9 20054 waEGe Ay 34xde] Srhesr)
OJE A aA St A= HEs Rl
2004 14,234,544 240,744 3,848,942 13,496,361 31,820,591
2005 20,025,251 - - 16,945,663 36,970,914
S5 5,790,707 -240,744 -3,848,942 3,449,302 5,150,323
7+ 40.7% -100.0% -100.0% 25.6% 16.2%

o ANE, 9el: e
s AR (R, Al e iAW
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2 s AREA ] NEH FFS Tl wrgskA o wEA =
k!

e m BYsA ARE 5 9L o,

(91 A<D
e AgA215) A o]HAA A
1995 36,510 23,968 18,237 78,715
1996 39,034 26,157 21,098 86,289
1997 33,808 25,965 22,198 81,971
1998 31,502 23,720 24,877 80,099
1999 32,031 26,030 27,327 85,388
2000 31,162 28,572 30,590 90,324
2001 35,540 35,743 39,146 110,429
2002 39,788 40,995 42,767 123,550
2003 41,253 41,676 42,395 125,324
2004 43,670 41,709 38,805 124,184
2005 29,440 43,398 44,597 117,435
2006 33,951 49,931 51,830 135,712
2007 33,279 51,386 56,188 140,853
2008 31,666 52,215 65,330 149,211
2009 31,445 50,075 71,795 153,315
2010 29,547 53,031 64,975 147,553
2011 28,475 55,697 68,451 152,623
2012 31,617 56,591 73,862 162,070
2013 33,945 55,794 75,151 164,890
2014 23,822 63,300 77,173 164,295
2015 26,394 70,465 79,070 175,929
2016 27,945 73,560 81,506 183,011
2017 27,163 76,456 87,656 191,275
Bt 32,739 46,367 52,392 131,498
AFA S7HE -1.34% 5.41% 7.40% 4.12%

F 1) 3H7kRE 20159 715 GDP tlZdole & =43
2) ol AP A F-Ae} BEFe) §
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35.4%° W] ok v WFE HoRA WAMAA o]F AgoR AWA 9
T8 vlFo] AWM oldAdET We HFS YERT. 20019 5F-E 2004
A7k o] A A 9] A A o] MAld e vl R oFgE ALY EE okt
T AR #53 HlTs WEhaL vk 28y 200582 AAl el H
o] 25.1%=A AWAY ol A vFrT IA el on, o]F AWA
Yol Hlsol AE Hashe FAE YEL vk BE 2005 o] F5-EH = A
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<HE 4-2> A5 F 9 Mg v= Wl

A= AgAI2 AGA o]z A€ A
1995 46.4% 30.4% 23.2% 100%
1996 45.2% 30.3% 24.5% 100%
1997 41.2% 31.7% 27.1% 100%
1998 39.3% 29.6% 31.1% 100%
1999 37.5% 30.5% 32.0% 100%
2000 34.5% 31.6% 33.9% 100%
2001 32.2% 32.4% 35.4% 100%
2002 32.2% 33.2% 34.6% 100%
2003 32.9% 33.3% 33.8% 100%
2004 35.2% 33.6% 31.2% 100%
2005 25.1% 37.0% 38.0% 100%
2006 25.0% 36.8% 38.2% 100%
2007 23.6% 36.5% 39.9% 100%
2008 21.2% 35.0% 43.8% 100%
2009 20.5% 32.7% 46.8% 100%
2010 20.0% 35.9% 44.0% 100%
2011 18.7% 36.5% 44.8% 100%
2012 19.5% 34.9% 45.6% 100%
2013 20.6% 33.8% 45.6% 100%
2014 14.5% 38.5% 47.0% 100%
2015 15.0% 40.1% 44.9% 100%
2016 15.3% 40.2% 44.5% 100%
2017 14.2% 40.0% 45.8% 100%
Bt 27.39% 34.54% 38.08% 100.00%

F 1) 97Fx+= 20159 715 GDP yZdolHz 243t
2) ol AP AP A} BRFo] FF

<9 4-2> A AAl7g vlF W)
(1 Ao, %)
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<3 4-3> 94 71 XAl o] v F g}

By ALY A|A ol A<

Bt HIS B HIS BT H|F

94171 (1995-1998) 36,451 44.3% 25,363 30.8% 20,511 24.9%
H1427] (1999~2001) 32,559 35.6% 28,516 31.1% 30,485 33.3%
7141371 (2002~2005) 38,538 31.4% 41,945 34.2% 42,141 34.4%
H1447] (2006~2009) 32,585 22.5% 50,902 35.2% 61,286 42.3%
754571 (2010~2013) 30,896 19.7% 55,278 35.3% 70,610 45.0%
7154671 (2014~2017) 26,331 14.7% 70,945 39.7% 81,351 45.5%
& 197,359 25.4% 272,949 35.1% 306,384 39.4%

<I¥ 4-3> J1A4 7158 Al 9] vz A s}
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2. A19d

1670

2

ola glow,

<E 4-4> A 94

oo HA

1 e —

AYAA Fol

Aol 1995d7H 20179744 9
<A™ 4-4>9F gy A7) =9
A oA 24.6%<) 7V 2
B 5% 7,390
A2 A= AgAees] B FRelA 45T

1995\ 5] 2017d7k412] 1670

& qFre A
o9, A FE A}

Aol A 2

2EE

A A 91 54)
AA 959} B
MFE AAFT gk AEEEA) A PA95e L

A9 175%9 MF< AAstn At o] F A

H T a2
8% 710%

167 A1 Apae T | mERa | Aea | Av@ n%
7371 8,071 1,273 5,509,634 | 10,600,000 24.6%
e 5,739 1,178 4,415,981 | 8,398,080 17.5%
e 2,397 659 1,600,698 | 4,091,477 7.3%
1 2,192 439 1,419,514 | 2,918,304 6.7%
A 2,184 730 1,295,822 | 3,451,729 6.7%
5 1,779 310 1,413,025 | 2,495,350 5.4%
e 1,534 379 1,002,718 | 2,356,199 4.7%
e 1,477 282 1,076,612 | 2,129,501 4.5%
HE 1,296 312 863,862 1,899,477 3.9%
ol 1,255 386 847,843 1,964,153 3.8%
7+ 1,217 211 929,139 1,770,595 3.7%
5 1,041 235 694,953 1,672,088 3.2%
35 855 282 476,674 1,384,319 2.6%
k] 777 190 485,010 | 1,047,949 2.4%
Eals 611 127 383,145 822,667 1.9%
A 394 81 292,216 662,398 1.2%

B (A 2,063 2,041 292,216 | 10,600,000 | (100%)
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2= e ExHA) Hagk =gk
H} Z=0]
AR5 log) 14.2063 7756152 1258525 16.17652
Inntrg
H}
18 4lllog) 1440464 8906928 12.489 16.80406
Intaxg
4 [e}
oA 2lllog) 14.66416 907284 12.05923 16.238
Intransferg
191 XG4k
24.93676 10.82785 11.26449 62.98333
grdpgpc
Ao
il 2164384 4123818 0 1
Cri1S1S
ST
Tl 56.94822 8.828007 39.3 80.5
vote
TR AR
A AP 9452055 2278911 0 1
elposs
THA| A 2]\ A]
A 339726 4742663 0 1
prog
o]3] Atelx] =
€13l A 74.05573 28.29333 1.92 100
party
oA H
g o 4356164 4965181 0 1
partyna
AAEE o]
A ol 5205479 5002634 0 1
elyearm
BRI
AR 715 3.630137 1653392 1 6
locgov

RS A #EN = 3654,

A= 7ke] t5-3 A (multicollinearity) @] #4115 ©X317] 9late] Ao
F(correlation coefficients)®} #4F8% Q2 <1(Variance Inflation Factor: VIF)&
Rlegltt. =& o3 dAd A4 B AR 2o wet {F943 sle
o] Aikd 4 glom, B Aol Wsto] wet stepuE FHX 7 v
HzbskAl Wgtsttt, SHHTE ol 3ol EAE A FAA Aol EkA

3

AAH, 7t BYWETE FEAG0] WAL Gge] SO Feiwe] A

o
)
ol
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AF A Anuse] JeAFE g L 4-6>3 2ok FHUS Ay
A5 e FHOR MPAF F 19T AGUTYL, A7), FEE, AN
e, AANE, WAL J15E ARAEAS 47 F()d FRBAS
ol glth 1919 AGuE AL FEE WMFE a=001 FEIN FAHOR
FOF SO ARBAS wolw Ak APAst ol @AY W AL)EA}
1% FolFEol A ()] FRPAE wol: Y. B A7) AT v

<E 4-6> AaAdA B4

Inntrg Intaxg | Inftransferg | grdpgpc | crisis vote elposs prog party | partyna | elyearm | locgov

Inntrg 1

Intaxg | 0.7755* |1

Intransferg | 0.2698* | 0.3840* | 1

grdpgpe | —0.1384+ | 0.2177+ | 0.1886+ |1

crisis | -0.0132 | -0.1501 | -0.1333 | -0.1591 | 1

vote -0.2309+ | <0.3995+ | 0.1540+ | -0.0274 | 0.0755 |1

elposs | -0.0652 | -0.0113 | -0.2263+ | -0.0602 | 0.0973 | -0.0358 |1

prog -0.1197 | -0.1294 | 0.1445+ | -0.007 | -0.0118 | 0.1606* | 0.1727* | 1

party [0.1134 [0.0632 |-0.0539 | -0.1243 | -0.014 |-0.3133+ | -0.1063 [ 0.0198 |1

partyna |[0.1726% | 0.2558+* | 0.1071 |0.0954 |0.0079 |[-0.0925 [0.0173 |-0.1635% | 0.1547*

—

elyearm |-0.0167 | -0.0269 | -0.0267 | -0.0428 | 0.2913* | 0.0624 |0.0099 |-0.0063 | -0.0127 | -0.0085

—_

locgov | —0.1666+ | 0.3896% | 0.5332+ | 0.5376+* | -0.2570+ | -0.2364* | -0.0248 | 0.1327 | -0.0629 | 0.1265 | -0.0655 |1

* p<.01

< A4A-7> A el B4 d
Variable | Intaxg Intransferg grdpgpc crisis vote elposs prog party partyna | elyearm | locgov
VIF 1.75 2.19 2.55 1.19 1.85 1.19 1.21 1.23 1.14 1.10 2.57
Mean VIF 1.54
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a=0.01

3R

o)

&

K
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Breusch-Pagand®] LM(Lagrangian Multiplier)Zd 7 ZAxtolt}. AAZL 7ho| Al
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E
=

A

Fol el 7y

S

= 717

7ha
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<3 4-8> Pooled OLS, FE, RE FA 3} #4ndg A48 93t 71414 Ay
&5 A AL (log)
Y Pooled OLS FE RE
A= Rl Al ¥t Al =04
HF
lxr] t;,;](log) 0.7725xx 0.0198 0.4746%%: 0.1042 0.8029xx 0.0443
o131 €l(log) 0.274 8k 0.0220 0.0382 0.0460 0.0948xx 0.0370
Intransferg
oltr
12" GRDP -0.0009 0.0014 0.0068 0.0044 -0.0031 0.0028
grdpgpc
A7
crisis 0.0136 0.0322 0.0189 0.0273 0.0096 0.0273
Flgel =
vote =0.0105%x 0.0026 0.0023 0.0039 0.0016 0.0036
A A7 EsA
A Ad7rsd -0.0512 0.0560 0.0601 0.0484 -0.0750 0.0500
elposs
A 2R
prog 0.1027 s 0.0266 0.0153 0.0323 0.0490 0.0313
o]&] Atlolx =
;lfty g4 0.0001 0.0005 0.001 2+ 0.0005 0.0009x* 0.0005
Tk B
gy o 0.0350 0.0254 0.0499#x 0.0217 0.0445%x 0.0225
partyna
AAIE
-0.0449% 0.0240 0.0322% 0.0194 -0.0402x* 0.0202
elyearm
Qx27]
=0.454 0% 0.0618 0.1147 0.0729 =0.197 7k 0.0702
locgov2
Qx37]
=0.6923*x 0.0723 0.1685% 0.0901 —0.3522x%x 0.0853
locgov3
11A47]
—1.1706%xx 0.0746 0.507 5 0.0997 =0.7798xx 0.0902
locgov4
H1x157]
—1.337 2% 0.0750 0.5756% 0.1061 =0.901 0k 0.0917
locgovb
T1X467]
—1.744 7% 0.0742 0.9182xx 0.1191 —1.3122xk 0.0952
locgov6
A 0.6308x 0.3291 7.991 5%k 1.5448 1.8446%x 0.7334
Number of obs 365 365 365
R? 0.9256 0.7847 0.9091
F(p) 289.4 8% 20.22+%
Wald x2 - - 688.65%xx
F test - 13.56%x -
BashPagad M - - 176.54
Hausman test - 39.49%xx

* p<.1, #x p<.0b, #=*x* p<.01
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S =}p3Fo] o] BARA S 913 Modified Wald A4 ZA2dE the <ZE 4-9>
7HA(Hp) S AA s}

A
AoE, A4 A% 0=0.01 FFANA ARILE J1Zekgich BE AAL] Hare

i
i
i)
o

N
o,
rlo
(1
all
=
__>I‘_',,
10
M
rx
rlo
offt
e,
_0|L
=
[
i)
1

[

FYstth= AF7HE 2 717} %] a1 7N A 7t o] -2 (panel-level

Modified Wald test for groupwise heteroskedasticity
T8 in fixed effect regression model
(H, : ol =o® for all 1)
AR EAZ chi2 (16) = 59.65
frolgd& Prob>chi2 = 0.0000

Qzapgre] A7k ks 919 Wooldrige A4 Ade the <& 4-10>7%
ot Wooldrige A2 ‘14 A713¥e] ity FAF7HIH)= #AATH. 2
A A3 0=0.01 FFoA AF7HES 717454e], 141 #7124 (autocorrelation)
o £AGHE sl

rl

<3 4-10> o2pgke] #7143 AA A3t

S Wooldrige test for autocorrelation in panel data
= (H, : no first—order autocorrelation)
AASA=F F(1, 15) = 27.913
o8& Prob > F = 0.0001

QxFgke] g whd JA] 7F 33 A(cross—sectional dependence) 742
Breusch-Pagan®| LMAAE 333tk 2 1509 Hol¥= T=23(1995
W@~20173d), n=16(167] A 9)°. =2 Breush-Pagan® LM AAo = 7A7F A3k
S AEST 2@y T7F noll Blste] FE3] A4 @oF STATA Z 2o A
AQARE A FTA Eaeleh 167012 AA T &4k 19970l FIAN =2 &
Azlo] dlolE7h 1998dFH FHH A=, S48 A9lste] n=157], T=23%
ooz AAS FaAF AT <F 4-11>3 o] 1A Az} B At go]
Holl= 7HA 1 AaaAZE SA%s gl
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ko]l A

Az} FGLS, e

=
T

437.488

Pr=0.0000

chi2(105)

Aolt}, thvk PCSE R&o] B Ao zjgd

o 7RA| 3k
Breusch—Pagan LM test of independence
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=
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<GE 4-12> ApEAl el did S 2gE A

o TEWT A A5 (log)
OLS FE FGLS PCSE
A #A(log) 0.77 25k 0.47 465 0.797 2 0.8003x
Intaxg (0.0198) (0.1042) (0.0241) (0.0209)
o] 4419 (log) 0.2748x+ -0.0382 0.2008 s+ 02049+
Intransterg (0.0220) (0.0460) (0.0258) (0.0334)
1015 x|yt -0.0009 0.0068 -0.0055%#+ -0.0043%+
grdpgpc (0.0014) (0.0044) (0.0016) (0.0019)
AA$)7] o= 0.0136 -0.0189 0.0135 0.0155
Ccrisis (0.0322) (0.0273) (0.0273) (0.0748)
TS =0.0105%xx 0.0023 -0.0014 -0.0044
vote (0.0026) (0.0039) (0.0034) (0.0032)
A AATFSA -0.0512 -0.0601 -0.0244 ~0.0259
elposs (0.0560) (0.0484) (0.0532) (0.0443)
A QA 0.1027# 0.0153 0.0793#xx 0.0916##
prog (0.0266) (0.0323) (0.0307) (0.0278)
03] A% 0.0001 0.0012sx 0.0001 0.0003
party (0.0005) (0.0005) (0.0005) (0.0005)
ojTh g ol 0.0350 0.0499 0.0443 0.0309
partyna (0.0254) (0.0217) (0.0275) (0.0238)
MAAEE ofF -0.0449+ -0.0322+ -0.0426%* -0.0418
elyearm (0.0240) (0.0194) (0.0176) (0.0483)
27] =0.454 0% -0.1147 —0.2380#x —-0.2952xx
locgovZ (0.0618) (0.0729) (0.0672) (0.1263)
37] =0.6923#:x -0.1685+* =0.4200x =0.507 2%
locgov3 (0.0723) (0.0901) (0.0834) (0.1446)
AR | 47) ~1.17065x ~0.507 5 -0.8028 %+ 08758k
714 locgovd (0.0746) (0.0997) (0.0859) (0.1527)
57] —1.337 2 —0.5756%x —0.9883##x —1.0505%xx
locgovd (0.0750) (0.1061) (0.0844) (0.1530)
67] —1.744 7% =0.9182xx —1.4167#xx —1.493 7
locgovb (0.0742) (0.1191) (0.0844) (0.1551)
o 0.6308* 7.991 558 0.6723 0.7525%x*
o (0.3291) (1.5448) (0.4188) (0.3161)
within=0.4759
R? 0.9256 between=0.8279 - 0.9691
overall=0.7847
Number of obs 365

# p<.1, =% p<.05, #=xx p<.01
_7‘: %jﬂ'% E%Q_i}y E—frﬂ?é_‘,li]— 2) FGLS+ 7Hi.ﬂzl- o]%}‘\l_/%], 174] X}ﬂ@':ﬂ-%, PCSE: 7H
A O A, AR R FAA Aee AR
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W A% sy 2 P>
A A(log) Intaxg 0.8003 s 0.0209 38.38 0.000
ol AYlog) Intransterg 0.204 s 0.0334 6.13 0.000
19% AFQUFAAE grdpepe -0.004 3# 0.0019 -2.26 0.024
AAA7 A crisis 0.0155 0.0748 0.21 0.836
FUHAE vote -0.0044 0.0032 -1.39 0.165
A AH7FA elposs -0.0259 0.0443 -0.59 0.558
GAY JRA prog 0.091 6 0.0278 3.29 0.001
o8] AGUXE party 0.0003 0.0005 0.51 0.607
AGad AR partyna 0.0309 0.0238 1.30 0.193
AATE o5 elyearm -0.0418 0.0483 -0.87 0.387
271 locgov2 -0.2952: 0.1263 -2.34 0.019
371 locgovs =0.507 2 0.1446 -3.51 0.000
A4
o 47] Jocgov4 —0.8758#x#x 0.1527 -5.73 0.000
571 locgovh —1.0505%:x 0.1530 -6.87 0.000
671 locgovt —1.49373xx 0.1551 -9.63 0.000
o 0.7525%x 0.3161 2.38 0.017
rho 3807775
R? 0.9691

* p<.1, *x p<.05, #x*x p<.01

60) A dHge FHHE A FTHHUSF YO WIgE o= A & AT 4 devtE
UelE 2 A A S (coefficient of determination) RS2 vebditt, AAASFR)E 05E 19
oz Yetdm, 19 7M7h&7S Ageo] i vtgd sk 37 de] Hri(e]&, 20158 421).

- 121 -



2. 84 Ao A =9

]

D ARH 8 dig &4

WA AGH agle

-

it
>,
X
ok
B
fo
o,
)
=
o
rlo
X
o
2
to
Y
RS
=2
o

I

)
o
—
Sy
MN
i3

A EAH R FolF Ao I

o

mAE Aog yeRth AAe oig
Ag #F2 0.8003°0.& vERaL Qi o] A& AWAZF 1% F7lets 4% A
Aeldel 0.8% F7H8he AL oudtth, wek oA A4 0.2049% o]
HAAD 1% 7kl oisl] ARAdFdL 0.2% 57k 2ol
2 A5 7 1-19% 1-2% AAeE o] dAdS AgAl el H(-)9]
FFHAE s oz it AWMLt oA o] A AL el T
=

H
o3k ol o, M= gy A(+)e FFAAE ndo

(elasticity)?] 7Ideo= dM¥E AS uvsE Zarh o AgALFd
AA EAAE SHET AEA Wkl tia] SEHEs A Aol drt
U RIZEsHAl whgat=AlE HERATE
Ao APEAl B (o) v 22 Aol o8 7 S Ut
_ ABA A WIS Antr/ntr _ Antr tar e, 2)
T T AIAN A E | Atarftar | Atax . ntr (54.D

o83t &EAd e F~29 7IAEHA (price elasticity of demand)ell A&t o],
w AEo]l a9 sHArE o] 1Kt AW g A (elastic), 1HT} 2o H
i, 7HAEE o]l 1Y W @ eke A (unit elastic)o] 2}

goh(e] =, 2008: 29). ¥ Aol Ao ABAlL] Ao A Al 'L 0.89]
282, AAelaedel gk A A} o]

K
N
ol
X
to,
4
RS
o,
o,
2
=
o,
(e
)
oX,
rlo
o

AA, &) ghol 1R vk 22 AgAela9] e S7FEo] AAY o

A Sr7hERY Avs AS dudn. =4, ANAlede] AgA gy
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Ao 0.8, oldAY EBHAL 0224 AHAL]FYS ol AdAQdY Frtr xt
A STt Ao g AA F7Fee S AWA7E 3H1.0) @9 7S W X

Aoy axHth 22 0.8 wE Frksta, oldAlde] 3H1.0) & STt
g ouf A A eSS 0.299] W F7)s Aot

AgAL]Fde] 22 7 e A A Aldel A A AL 4 <]
Hastar, o2 Al HEe S7kete FAE deidte AS dysit b
Z7MA 2 A 3PA T2 Borge(1995) T3 &£
AgAe] F7ks ARATEdSE AaATIE S0 adE sl Leu
a9l AFEA A= AgAllog Tk oldAAlog Gol AHAL S (fee
income)oll A(+)°] &7} vERGaL QT oo dlal] Borge: AMAleh o] H A
Ao kel dis] FAYAA ALAL]FYHe] A= HFol o FopxlthE
A& sAskar glvk(Borge, 19950 362).

A2gel A AES vieh Fo]l ARIE AFAANA A ibA ko ® Q3| A

P95 e Sets RS e oA, 58 BEW

O

o
us)

152

¢

A ks 2 19959RH 2017714 1670 AASATE ol gt Aol A



EANAE BeGAT, At o AAAY S APASIEYe] Tnrhs
e 2o FrhshE A0R A8 AOR AN 5 vk

HS AASE ol AAA FAAFTE PR BE AT oA Ao
sl AWANFYS FhFe e AASA FIAAR, AYA)FDE
AAsh oA L] Fbel el amche A Fow Frw, oldw 7

ol AAM O vehdrhs A BelFu Yk oYY ARE FHHOE

Hshe, A GAE AgAS ol AAA] TG APANFY FaE ojA
lmehs, AWAS oAU Bd FAhz Q8 A Ede B we

Ot

B 2E

-

| & Aow drka,

2) AAA 84 a 24

gtk AAA alogA 107 AGUWFTAHGRDP) MaE a=0.05
A BAHSRE frofg (-9 o] vEbRoH, FAY] WEe dH+)e #
AE Heola oy a=0.05 FEellA A4 FoAde sl ez Yehgth
AR A A GRS AA L Fdel () FFS mH Aol sHA
2-1¢] Mgt 2y F7ke] AAS7] e ALALdFYg dFS v
Aolgh= 7HA 2-2+= AestA FEahit)

199 A9uFALte] Al4E -0.004322 191
of thal AWALSY-S 0.0043% HAasHs Aotk 7Moo =29 o] X
ABA A AAY oMY F RS FVHIIA Ho] AARE B
o @S At oJdAdES F5SA HER, ARAQFYge] i Ao

sebEnh, 2y AGZA el AgAl el el vA= G Avl=

oft
X
18
2 £
ofje
ox
e
—
=
rﬂ
o
o|\
N
)

oX o
2

o
N

o

| M9 A= 0.01166%, EAH o2 Fo3st
A FAsHA AlgsE FH+)Y FEE Yelya o AA97] HaesE 2ot
F2lvtele] IMF 989719 AAlT§7IE st AJd], AAS 7] TA Al

TU= 0.0155% s7kstal Sl o= yekth dA97le S

&A= JAARE, 7L
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ABSTRACT

A Study on the Politics of Non-Tax Revenue in

Intergovernmental Fiscal Relations

This study aims at explaining the reason that the non-tax revenue of local
governments has been decreasing in spite of the fact that self governing local
governments elected by popular votes is believed to make an effort to expand
non-tax revenue. Non-tax revenue is an area that local government can develop
revenue sources and the amount of revenue in local government depends on its
efforts. Accordingly, local governments in early stages of the local autonomy system
have focused on expanding non-tax revenue. However, contrary to the rational
expectation that local governments' efforts to expand their own resources since the
local autonomy system resumed in 1991, the amount of non-tax revenue is smaller
than expected and its proportion in total local government revenue is decreasing.

Based on the research question, this study examines the change of non-tax revenue
data by year from 1995 to 2017. In order to explain theoretically the phenomenon of
local non-tax revenue in Korea, we use the soft budget constraints theory presented
in the second generation fiscal federalism. This is we called ‘the politics of non-tax
revenue’, which is a strategic behavior of local governments on revenue.

More specifically, as a result of reviewing Korea's general grant system, the
increase of non-tax revenue by local governments results in reducing the amount of
general grant distributed by Korean central government. It creates moral hazard of
local government and motivates the local government to do less efforts in expanding
non-tax revenue. In addition, as a result of regarding it as a strategic form game for
acquiring general grant from central government between multiple local governments,
taking a strategy to reduce non-tax revenue becomes the dominant strategy for local

governments. Therefore, local governments would take no effort for generating more
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revenues due to the political nature of non-tax revenue, which is a strategic behavior
in revenue and fiscal management under soft budget constraints.

A research model is constructed by considering the financial factors that explain
the political nature of non-tax revenue in Korea's intergovernmental fiscal relations
using the theory of soft budget constraints. Data for empirical analysis are collected
from 1995 to 2017 targeting 16 regions(Metropolitan Cities and Provinces) in Korea,
and panel regression analysis is conducted using the PCSE analysis model.

As a result of the empirical analysis, it is found that the size of local taxes and
transfer grants, which are financial factors in the fiscal relationship between
intergovernmental governments, have a statistically significant effect on non-tax
revenue. However, the analysis results show that the increase in local taxes or
transfer grants do not decrease non-tax revenues, but the rate of increase in non-tax
revenue is getting smaller scale than the rate of increase in local taxes and transfer
grants. In addition, we find that the longer the local autonomy has been, the smaller
the non-tax revenue is. It implies that local government depends more on transfer
money from central government that on local non-tax revenue.

The implications of this study are as follows. First, there is a limitation for local
government to increase the amount of local non-tax revenue only through the
conventional method. So, it is a necessary condition to seek to resolve the soft
budget constraints in the structural framework of the intergovernmental fiscal system
in Korea. Second, in the discussion of fiscal decentralization, it is necessary to
construct a decentralized structure to secure the fiscal responsibility of local
governments. This study suggests that an incentive policy for local government be
needed to expand non-tax revenue that is a very important resources in operating

local public services.

Keywords: non-tax revenue, revenue politics, fiscal federalism, local autonomy

system. fiscal decentralization
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