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E 2-2) XYW ERIEL XGEMEER MYAT(EEH L 7|0 giB)

AR} | 7z L ur=
(o]
i VORI BT T MBS Cft 2 |
ZE2-UE | 187 | 1993~ i o L
o EXM XS] ZAPHLE] A0l T e se | TS
U(2005) | 7IEAHX| | 2000 ’ i
i 2 ol
oA B
2043} 219 Granger
o= —
x| o | jogs. | Y UM FS 2 NS0 ZXEROR 00K | olntein,
sl S| o008 7Lt ZRHARO| XSS S7HARICHS 7H40] | HEIQRRS
v - CELEES Hoy
(2010) eI
O
v RIAEEO| AH[XIES XCEREE BEE()
Aol 16| oo Usie D[R, BSURE 2 ZIPH LEH "
OB3h 821 | oAl | oo | v 53| 3BT o o, BASK|, BY IS | oS
%(2012) | o RIAREI R Z2READL AEGI0| T2 2ot =
EHH(-)QE0| LiEHS
v 1% XS B SASE XG0 2610 7[SE
oz | 28 RAMERIST XHARMTTIO] 2 2
0013 | Amm | 2008 | BHSPI N SR AR EAOL s Al | 1
oon xjey | 2011 YIEKIS B2t DS XN 2HY A2 | EHEA
- OjRICtD 27| o8
v X9 ENS ARl XUEEXIS 0N ZE

n AR, APRETH AGHZA 4 1 dABAgo] Yl FEckE =97 U=
o APAZAEY F7h= AAAFALYY AA A ga= AS 24T A+2Ht
O m(Hansson & Henrekson, 1994; Abizadeh & Yousefi, 1998),

o A ] AL AR | 7F 118 E FAo] vl A0 SloiA 714
HolA= 1-&E0le 194 AV SASHA] et s (EAIR 0] 7] 5
3, 2016)

ZH2013)2 22871 Al 275 8709 A|9o® ER6) 1 =

dog Rt 75 AWAPRAET AAAGA LY HAE EASHET
A7l Al A=A A z271-480Id 715 AFAGAE S ZE AY
AU SR (HYTE HIFIT L H7] ofgi A|Y E4S A AT EATE

8¢S AT
- B3 A, FAE O 5 HEAIYSE TSAY BAE olF0] HoRke TE s
o ul= 5071 FE LR g A= 309 59 EAJH| X[&o] HITHEAeE A
FEol gt 71of=of s BAS 7+ Fouigt WA EASHA] et 2=
Yel7] = ${(McDonald and Miller, 2010)

o)

o
o, ﬁ _o, I
(¢

%

-









A3 |17

II‘ _— =
M3 xmvy 2z
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3dd 7HE FUHAIE Eolil
o 20179 400.52L(@BAD) 2 Aol 20204 (44h 512.3F2 9o R 112329 &
7}

o 3 Bt 8.55% TR F7RES Holil lon o]F Al -F4A7|ddoy ]
HoF 14.42%, AFS1EA]EoF 11.92%, TFH0F 9.61%, EAEOF 9.35% SollA Ht
olA; Z7F

o ol 20109%H 201797H] B 57 4.3% diy] 28 77te] S7ket e
m 67 AjEEOF Z ARS|EX|Eof djAto] 20204 7|& 167RE 7FY & FRE AR5}
I glom A4 32.6%E AT
o ARBEA|EOF A& 7P 7HEA F7FskH 20109 HiH] & Hi o] F7KH126%)5t
om, 1 o FIIF(105%), Te}714(92.6%), W5(89.9%), E11(84.5%) ok
A &o] w2 HERE I &

o FEWX A /IR 20109 Y] 46.7% ATt

200.0 - BHHI() o 21 H . K| EFEH - 550.0
et R —— =2l - 2] T 512.3
180.0 o = 2} ——— 1T
G = S| 22 —t— =} 74 I
160.0 o> ea» o A LS| S X| — 2 71 - 469.6 ’167_350-0
140.0 386.4 400.5 : «® 148.9
' 3558 o0 > 133.8 - 350.0
342.0 —
120.0 -~ 309.1 3254 ﬂr 119.1
2p28 - 1053 TS
100.0 - 3T g - 250.0
4#88.7
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- 150.0
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40.0 OGOV EES 0
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(B 3-1) SYE S WY XE &

S 2017 | 2018 | 2019 | 2020 |3ULFMXE [10UCHHIZIIE
SIETRNFIEES 633 | 69.0 | 766 | 79.0 7.70 62.3
TR YO 18.1 19.1 | 201 | 208 473 60.9

£ 9w 46 4.7 5.1 55 6.48 64.5
=] 390 | 418 | 453 | 487 7.66 68.2
k=) 574 | 642 | 706 | 726 8.23 89.9
S5l 6.9 6.5 7.2 8.0 5.51 105.6
R 6.9 6.9 7.4 9.0 9.61 66.4
JUIERN 1191 | 1338 | 1489 | 167.0 11.92 126.0
B 104 | 109 | 121 | 135 9.35 84.5
Rl 196 | 197 | 200 | 215 3.16 24.7
MY ZAIIALX | 160 | 163 | 188 | 237 14.42 56.9
] 186 | 153 | 157 | 19.2 2.33 95
£ 7.0 7.0 73 7.9 4.22 275
SEYR| Yt 35 3.7 4.1 4.0 4.93 -46.7
IETES 7.0 7.1 73 8.2 5.63 926
ofl ]| 3.0 3.0 3.0 34 4.44 61.9
= 4005 | 4288 | 4696 | 512.3 8.55 74.9
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A2d 44 2 7= W ARG ARAE 2%

1. SAVIE G¢t 242

G2 AGeit 34 7IE FRIAVIE B7E £ F o4k 20169 20X 8,188
oA 20199 29% 4,66391 HO=E 8% 6% ¥ ol S/

n A7EW fA ARHFEE Bold e 570 AXTEAQ] =94l A, 8RIAl, 1%
Al BHIAL F A FEI 7P 2 A9 AFAIR 20199 71 3% 454199 R

£ Hol1 U=
D PUAE A7|E B 3o oF 1/1072 2% 9,121 9 FRE Ado] ojo] &
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e e S

(3% 3-2) Al & RAFZ XEXIHA oAt 0]
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40,000 7 (crof.of 1) 268,046
241,125
35,000 - 43359 7 —& 34541 | 550,000
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YR A JIE, SEEAVIEER EHSA+7|2)
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o
=
SURSISS

78%% AHA5t



20 | AFAEAEC] AGGA R AAGG vAe 9%

°© 19 4TE A 5 3719 SHA 30109 A10%), EATFAY, 23]
g, AR, EARL, A7 BHA So 2ol Jlet EEslA 19639 o

o A% o= T4
" E GRS AT 417 7.4%0) £71EE HolT Yt JFRET Aes|ARE ot
1=

o] Adetoz Jrekl glom 37| H Ve SEA it FEo] faskl e

2oz geld
o Zlaiw A 497t 14.2% S7F LEREARZS 10.7% 57t

(B 3-2) 22 447+ 28] O+ 0]

=R %

= 2016 2017 2018 2019 |AWABIIE| HIF

MRS 23,581 25,091 28,492 29,121 7.4 100

Lete|A| 16,855 17,338 20,256 22,795 10.7 78

5718 5834 3,621 3,949 4,163 3,010 -4.4 10
7Bt EL3A 2,196 2,767 2,874 1,963 -0.6
g 909 1,037 1,200 1,353 14.2

2. MYUMHE ot =0

" 20199 7% AR ARGAE Al ALE At Folg HE AAIeY 2 A4
2 % AAEAY HIFol HA 39.2%0LFAl, ATA+ALEY vl FHaL
61.0%(EMdANS] 225 HY

o NFA| 39.2%, Ul 48.0%, JHA 45.8%, &UAl, 53.2%, IHIAl 61.0% <

v AdubEoz APAl 4] BlFe] AA A 7P 2 S AAISkAL glen 1 9

Heg, BALdSHURAN, Aoad, 24u+ e, A o= 744

" AL AL SRAA AlAIEe] FARE HIFeE FAH e Aos ERlE
ALFAY 75 AGAl =ho] 20199 A Ahefike] 25.5%R0H] Wl Rees 59
Al HIFol 29.9%% HEY BEg BFo] &2 A4 Aoz gl

" SPYAY] e AR AN B B FUA So= APAIE S1E Aol 57

A9 ] JHoR =2 48.6%9] HES HY
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H 3-3) RAb XX|HX| MHHE MY 04H2019H)

B9l o1, %

B 2814 HEA YA TN SHA
S

3 (M5 | 3N (5| 3 | u5 | 3 | HF | 39 |us
SHA 27,765 | 100.0 | 30,125 | 100.0 | 22,908 | 100.0 | 22,652 | 100.0 | 25,166 | 100.0

NN 9,621 | 34.7 | 10410 | 346 | 5845 | 255 | 8969 | 39.6 | 12,219 | 48.6
Ml 3,703 | 133 | 3364 | 11.2 | 3,183 | 13.7 | 3,082 | 13.6 | 3,121 12.4

PNEImEY| 9 | 03 | 163 | 05 | 1460 | 64 | 113 | 05 | 8 | 03
ZMWPE S | 1,750 | 63 | 1485 | 49 | 1732 | 76 | 1,700 | 75 | 1052 | 42
CEs=] 7,588 | 273 | 5956 | 19.8 | 6853 | 29.9 | 6,264 | 27.7 | 5235 | 20.8
PNE 755 | 2.7 0 - - - - - - -
25 Y
e 4258 | 153 | 8747 | 290 | 3885 | 17.0 | 2524 | 11.1 | 3457 | 137

T MEE SHE Ao, EAVIE

N A Y ot F0]S el H 59 Fok A HiFo] 32thE A5
gom A U 2 e
© 202095E SUAVL THA| A0 ATP] et FAH0] WIke oy
o ek BaTo) ulFo] gt 2018WRE WX BBIL 9lor] YA IBS B
AgEFol tha F7kh Uk AR ek
o HZF 23.1%(2015)—20.2%(2016)—21.2%(2017)—24.4%(2018)—27.3%(2019)
o A 0.1%(2015)—0.4%(2016)—1.5%(2017)—1.8%(2018)—2.7%(2019)
" 201845 E APAS BEF, AP FEIt ZSR W) A5, 2AREF,

BASAEUREAY AUL 7k F0]8 Holw US

ok
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(B 3-4) +2Al HE MY oldt 0|

B9l o 8, %

o 2015 2016 2017 2018 2019
TE o [uz | 2 Uz | 3w |6z | 39 |us | 3o | us
7] 20,366 | 100.0 | 22,670 | 100.0 | 24,052 | 100.0 | 27,289 | 100.0 | 27,765 | 100.0

NSl 7,064 | 347 | 76,22 | 33,6 | 7,516 | 31.2 | 8,79% | 32.2 | 9,621 34.7

M2l 3,723 | 183 | 3935 | 174 | 4,723 | 196 | 4533 | 166 | 3,708 | 13.3

INEUmMLEA| 90 0.4 90 0.4 90 0.4 90 0.3 90 0.3

¥uEE 5 1,800 | 88 1926 8.6 1,800 | 7.5 1,970 | 7.2 1,750 6.3

[Ch=1 4712 | 231 | 4587 | 202 | 5100 | 21.2 | 6,646 | 244 | 7588 | 27.3
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EHY 5 Y
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H 3-5) QARIRITH| AtSI=XH| XIE $4E(2018)

. _ _ WEENE
REX| A AFS|= X[ 20pZ Al MEZ Lt -
(o2l HlE

e A (B) (A/B)x100
47123 6,891,019 20,328,093 33.9
Al 814,009 2,113,739 38.51
AEA 746,794 2,110,722 35.38
A 718,830 1,743,165 41.24
QA 618,663 1,996,829 30.98
SHEA| 569,625 1,961,029 29.05

I UEEH| MESZLNT|E, Q- T FAF BN REXITA| H|w

2:914] QutslA A
BEWERER:E:
20.5% 2715
theoz WS Hof X|&o] A7t 19.0% 27RO 87
7HFEOF 15% &

HoFoF 15.2%, %&E-AY

A% T2 9 HFo] 7P 2 AREA Rok 7k 4|7t o 9.0% TR S7RE
. FUA AP EoF F AEo| 7P IA FAT Boks TF3EAL-QPHECRR 497 A
Wt 2.7% 7HAstom BABOE SlA] 2.2% 7HASH Ao sholg
(B 3-6) $2A| LHISA MSALM 200E 30|

(Et91 : w0 21 %)

A 2015 2016 2017 2018 om
2o =24 HIS =24 HIS =24 HIS =24 HE | 372
s Al (1678291 100 |1,873,215| 100 | 1,938,421 | 100 |2,113,739(100.00| 8.0
UdtaZeix | 114,126 | 6.80 | 149,380 | 7.97 | 128,116 | 6.61 | 130,094 | 6.15 | 6.1
ZDEM-QF | 17,401 | 1.04 | 18,469 | 0.99 | 20,383 1.05 | 15379 | 0.73 | -2.7
8 26,278 | 1.57 | 38,437 | 2.05 | 33,592 1.73 | 41,390 | 1.96 | 19.0
S50 2 2 | 158,330 | 9.43 | 195,820 | 10.45 | 190,459 | 9.83 | 189,178 | 8.95 | 6.8
SHAES 84,728 | 5.05 | 113,470 | 6.06 | 114,206 | 5.89 | 126,889 | 6.00 | 15.2
NEE 629,438 |37.50| 672,877 | 35.92 | 707,153 | 36.48 | 814,009 | 3851 | 9.0
g2 A 45222 | 269 | 41,367 | 2.21 | 41,827 216 | 42,198 | 2.00 | -2.2
SaIGHA | 49,663 | 2.96 | 51,093 | 2.73 | 48,028 248 | 57,712 | 273 | 5.7
ARA-=ATI9 | 27976 | 1.67 | 35,396 | 1.89 | 29,468 152 | 44736 | 2.12 | 205
24 9 NE [ 213,796 (12.74| 201,018 | 10.73 | 247,594 | 12.77 | 234,908 | 11.11 | 4.0
ZE-X[9e | 102,728 | 6.12 | 136,838 | 7.30 | 136,205 | 7.03 | 152,762 | 7.23 | 15.0
wsh|E 0 0 0 0 0 0 0 0 0
O Bl H 0 0 0 0 0 0 0 0 0
71 B} |208,605|12.43| 219,051 | 11.69 | 241,390 | 12.45 | 264487 |12.51| 8.3
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HAZ ooy ¥ 2Moy

A1 HolE

1. H= C|0[E

n A2 golE: 20009 EE 2017474 T AAQE, 7HHEAE, J2AHAS, B
A&, GDP9| 7t HlolHE &8¢t
n 7 Hge AYES Ak 2HAZFAAS(CPL, 2015=100)F Adste] £40 o]

o T 7&%% FA 92 AFEE EZPSHA %= ADF-test(Augmented

o AZF Hlole 9] AAEo] 1871 Aol &l wlolE /el ule- W2 Aoz El

d

=]
=4
(B 4-1) &= HOJE TR A Z}

HO t-Statistic Prob.*
LNG_SPENDING has a unit root 3.228003 0.9988
LNFINAL_CONS has a unit root 5.376262 1.0000

LNGDP has a unit root 7.371400 1.0000
: LNDIS_INCOME has a unit root 10.69714 1.0000
LNUNEMPL has a unit root -0.698928 0.3990

" ASEolE ] AAE R FEAFE DAL FE AAdo[Hz &) AAISHA
o oy 42 AdHolgE ol g dEske 2015492 7R ¢ &HRET}



F]F
03‘15

30 | AFAEAEC] AGGA B A HA

A+E 283H2015=100)

T )
" RAZES QR J)5E AEAEAE F 29HE AL Fo] 20179 71E

\]
(O8]
(@]
Y
UJ
\D
o
n
19
.£
=,
i
el
10
o
olr
(0]
)
o
st
N
N
_)&
=
>
At
\O
(@)
B
BN
o
o
o
(@)

= GDPY A% 1,

o 9, HSaHAE 79291 1,18329 2E HY

n AYES 5= Kol 201495 H STl A7b7IE 201749 3.7%E 7159

" AR OlH AAEE & o ZF AXHSY sk ARAE9] A9 20009 X5 =
B917171710] o] FolHY A 7|25 A ASAIA 7Ie} 20039 FE FARE 2
£ FAI6IAL, 20109 20119 A4SHITF 2012858 THA ald #22] S7H5
= AL QU

" GDPY A¥ A71¥sol et F7H&0] WEsta gloH 2008W¥ 20094, 20114
7P 32 SRS UL s

U] 7HARASE 20099 7P B2 SVReS Bl 20159 TP =2 SUHIE B
o)

» HE4uAE ske 2003W3 20044 vholusz FASGTL 297 A4
20074 ] F2AZ Holc 20099 1% vlgke} A4S Holw] FAAR A

=1 > E AlIXI| II:HI al |-‘=| | | -|O| | |G| E A
(O 4-1) d= =, 43 Y4 & HiOlE2] AlAE E4
Q 0
SRl HAH, %
Gspendrg adp G spening adp OING SENDNG NP
' -’
250,000 1.800,00 24 16
140000
00 20 i
120000
15000 15 120
o
10000 - 12 0
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
ds inome e ars ds income CINIS NOVE DNV 0N

1
90000
700,
0000
70000 00
0000 500,
50000
00,
40000

mmmmmmmmmmmmmmmmmmmm

mmmmmmmmmmm

3?\
\\\g

mmmmmmmmmmmmmmmmmmmmmmm




At

=

A4 131
[e)

3}

]_

-

o

AA

ez o

 AAAE 7HAHS E89] ofHF O R 200295 E 2018A7HA] A7 HEHoEE &
A= 2@ A Ao 2002 07E 2016E7HA] A=

71=A1S 1078 712ARDA|S] ZF A 9E 4

AN
T

S
A=
]

]_

A
pus

%, 247o) A7)
t.om

1) RILXRIZA CIOIE HQ

2. XXX 2 2=HA] C|O[E|
" AGTAEA glolg

> g ] o) Ho
£ ozE 2 ORE O2OE R o o
n " o < ) ~ 5 <0 < T
—~ G td =0
= " = o N H.__- st e WA
- o = o @m owm = P L Y
s oTe P oaT TR OE G OEgo o
5 o=x T fs © w7 o4 3B B
= X ~ CI N T w0
T BE Y 2w Hod B oo X R
[e] jo —_ o E [e) — o) [n7e) = O
* gR8 £ 33 w2y & = I F
5 - z ¥ g 0 TE®
O = S - I O __
S O T T = — W o < o X o oF D o
.pﬂa o= ¥ m X s i 2K ok MW %o Mo H o =
v o g p - - S B ,
veaxi® = T Pum o H o
0 -~ - X -
TR RLE o oana o aTg F o LTxa
S N oo F o H o D e i T o | —
SR R S WS BooE e W F
Eon X & = P ®BRWU R S
FH Y e LT E S - ESE
X 1 o = ~X — O o [¢) 2 o_n o o n_ 3 u_._._._
Eo [vze) B X = X{0 - jins
_z_.E X O—._._ ‘Dﬂ X0 = Br mK { H__vL ] N ﬂL .UIL E_O . ~
o W AL S~ T i fay T = M P =
ZE%e ol Bt 5RO LaT oo
X B o & w ok R
X A Mogn N A Lo N N ! T o .mo o A M_n
U N do o Mo S e o o) mm ho T .
- O L i O S ST <=l &
L:EEM W%ﬂ%@%m&?@ﬁ@mﬁio_5% \N
T W oo & — N 1 mt 7° ﬁn_o 2R K 9o = Al ._Hol
T S® Ewoﬂwm?m.o,mownrma_.o@ﬁudﬁ o
_— A T o ~
2T RERrgZexgaThiigae o
oo PE e T o Boa A w Py g o e 9
Jﬂﬂoma#g%uoﬂA%%%ﬂmﬁ%&raﬁvmu_x%# &
R A e . O A
P a e eanr e oo B o
LUSIE " o ~ o = LAYy e“,u = Ho S ¥ I W Ho of o H
o o N N XX T o TH W .S Ao = o “ ] e
X FYOR OB R oo oo o R e H o o ey
u ™ = ™ © © - o o o o o



)

F

o
o

32 | AFAEAEC] AGGA B AL v =

H B ™ LT
e ___on% olo 2 wwu NI
vl o
< X o B o
"o oy 21 plo o -
- Cullisd o i
< < - B roy o
g - w mm oy o ol ﬁa 71
- ) o
%5 o B 3 wE
dl N —fﬂ_ T N :.LO __OO ol ol
T T o Mﬁ o w P o ™ A L_. el
nMx .%mm _ﬁ B = 5 nzﬂ L_] 0 o Em R0 W o
NiT ! s ~3 o ) = 00| i mm = ]
v HTwa® g “HAT yE | & el |8
OE vl A o= 7 oo e = o~ o & o ar 2
o on A ;oo o % o N = I < = =
H o A W g <) TR G e - 5 =) Tzﬁ
e ER = EEds A ¥
of o+ o Tl _H_An_ — o- @ Mo = il
vy O - m X om =
Ao 2 3T g (UG Py B
T R A = ofy — < or
I Wb oy < ,_A/ = Br Cl WE ”W_ B 114 700 O
T i vl 0y = I _
S _BE@idy Ta EHT, L e e & ¢
- Q G, 3 L Ho - N
s Fwe T D w3
M ® o Jo o X i o B oE M N
woe Boe Tow oy o s o K o .
2o g1 X o < Zon o P E B A o o Mz o 0 . & E_owm
XK YT B ‘o 7|20 gk EERY <™ =
Moo EFE R CORRR - N it SN P I
IR ~od A o OO, go|H0 X | RO i I Oy X L
N = ooy o, © N o = J ol Rl oo = o 0 R EES
wn T o L o A= n N K|S Ho o D o1
,__nn_u. o l .HT_ oy on il ~ == T O_L Orv = _!ﬂ_ = o Y 3w
ToH H_uL - J 20 < o & BT (©) e W_ ) i
_ilﬂL%A7HﬂAﬂmﬂxwo B K
X Py o o° < = - oy ™ 1o W_L -
%%i%ﬂ% m_xﬂm_xﬁ&rumwmﬁma
! . WA R e = ~ =
i o 4o o 1 Hﬁ ap) v
ORI Al T A O
© S < mh
o) le) o o o
n °© 9 © ©



A4 133

" olgat BRE Ae) 4AT APATENA o]Rold EHI1ELS WAHALS
o olgH(2009)L A7 AL AAFPA] BIH| L JF UZEAS 9
o) AGAI A SRR NI, A, AL 28 BAsAT 7
AR ol FEAADEALH, BEB] FES P
o BWI-HYZI2011), BAA 01715019 F(2016) T APAIAE F AL
o], AR RES S4H ASE 25, APAIAE0] A9 A, 18, F
Aol |AE Fe BAT
- BETA7IQ01)E APAIAES AGAASIRS FAHE S 1A
- BAA-0]715-01 952016} AgAFAZ0| AG9] AR, 1§ L FA] 1
e G BA
2) HOE 53 % 71 SAY
 ARolE ] 9o s R QU3 WAk dolHE AR BE #id] B9
Zo] £ glol 47 TIRE F HA) BEF
o WE AL M P ASFS TP P ADF-test(Augmented

Dickey-Fuller #4) ¢} PP-test(Philips-

Perron A7%) A3

(B 4-2) X|UXX|THH| CIOjE HelZ2 AY 2t
IP NW

. Statistic Prob.** _ Statistic Prob.**

ADF = Fisher | 96278 10000 | ADF T Fsher |y ga60s 1.0000
Chi-square Chi-square

PP = Fisher |4 19932 1.0000 PP = Fisher | 21084 1.0000
Chi-square Chi-square

SOCIAL_DEV LAND_TRANS

_ Statistic Prob.** _ Statistic Prob.**

ADF = Fisher | 30556 10000 | ADF T Fisher) g 4677 0.4916
Chi=square Chi=square

PP = Fisher | 35415 1.0000 PP = Fisher | 6 0046 0.1072
Chi-square Chi-square

AGR_INDU GEN_ADMIN

. Statistic Prob.** _ Statistic Prob.**

ADF = Fisher |16 9895 06541 | AOF T Fisher o) 1oag 0.0230
Chi-square Chi-square

PP = Fisher | )5 6399 0.4186 PP = Fisher | 19 2988 0.0025
Chi-sguare Chi=-sguare

IP= MMM NWeE FA, SOCIAL_DEVE AEPHEEOF, LAND_TRANSE =E/IE % 1S, AGR_INDUE
SHMAUXYZARINL, GEN_ADMINS QHIZZHH20tE o|0|
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= (o) =] (o]
n 920] F7Hg dlolEoflAl ARIYAte] MY FE9)71 717H2008-2000%)°] A
=] = O = = =
UARS0] ARRPREoF A& 3t Zo= Rld
2~ P =aye] 2~ = o O =
n AuAo g YA HEES A4 58S FAIS 9o B A9 tiy] AdiE
5 [e]
o & 29 WEA0] et P Sl HMSlE BolRT 9l
(O3 4-3) XXX 2"(E) L XH=2(R) CIo[Ee AAE &M
rQ|: uinrel
P NW DLNIP DLNNW
50,000,001 500,000 3 2%
20
40,000,000 400,000
15
30,000,000 300,000 0
2000000 200000 05
7 0
10,000,000 100,000- "
R e R SRS g e A I 1 R 1 L A 1 D
—sW ——sn —a s ——s ——ay —W ——sn —a s ——sn —a
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T T D M/ B U} T /) B
—hs —hs —hs —hs
SOCIAL_DEV LAND_TRANS DLNSOCIAL_DEV DLNLAND_TRANS
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F1AHE T N HAGO[ES] A Hots @& F 7 ZEe
2. swiz £8A, sn2 g4l ay= ALAl, behe
yie 82l hs SHAIE LIEH

ZTARZCIO[HY AASHSIE LIEHH
SHAl pte BHAL as= 2RI, gyE DAL nyjE HYFA
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" (H 4-3)2 2AES 1070 AR EA| sfdelolel9] B, S5k, Hdigh, A
ZF, #E2uA U A = (Skewness, 3A5), AX(Kurtosis, 425), Jarque-berra %
T8 HIAE Ax 9 ¥E 7F ABASE Bl QS

 GEATRA A Ueve HeE 1HY] BACIA s dREE-S 3 EoF X&) 4HA
Ab FJAE 2F 2(-)9] ATHde UEAL lom AEAE HolEQl ALS]7dEoket
STEEE SRR A(-)2 FAE Holil U

" SO GLAGAHA R AT F(+)2 A &<

" Y AFYAALS] A Qlof AREE-5 A woF ﬂoﬂ STAIRA| HG A 7R oF A

Z A 99 S UEHL 9lom U R Bk 378780 A(+)9] Adol
3ol
(B 4-3) X|YXX|TH COE 7|= SAH
7|=EHZKdescriptive statistics)
Alog Alog Alog Alog Alog Alog
(IP) (NW) (SOCIAL_DEV) | (GEN_ADMIN) | (LAND_TRANS) (AGR_INDU)
Mean 0.079136 .043683 0.099482 0.077298 0.028553 0.043896

Median 0.071809 | .040054 0.097929 0.071967 0.078276 0.061166
Maximum 0.284185 | .207098 0.546041 1.149213 0.748190 1.062232
Minimum | -0.211636 _0.085449 -0.627845 | -0.599467 | -0.992570 | -0.841938

Std. Dev. 0.076598 | .038406 0.151235 0.279851 0.304707 0.299998

Skewness 0.018313 | .454743 | -0.470847 0.677059 | -1.083916 | -0.135120

Kurtosis 4.361586 | .106918 6.904558 4.508858 5.333908 4.245630
Jarque-Bera | 10.82233 | 30.71990 94.10542 23.97667 59.18862 9.476976

Probability 0.004466 .000000 0.000000 0.000006 0.000000 0.008752
Ar2tA|I2(correlation coefficient)

Alog Alog Alog Alog Alog Alog

(IP) (NW) (SOCIAL_DEV) | (GEN_ADMIN) | (LAND_TRANS) | (AGR_INDU)
- 1.00 035 0.00 ~0.08 0.21 012
Alog
e o oo o | ow
oK —6 08 —6 02 —6 10 1 60 —(; 15 0.1 9
(GEN ADM|N) ) ' : . . .
NS aE e
(AGR _INDU) : : : . . .

1 2OAREe 1070 RIYAR|TA WEHO[E] 71x SAY & JEASE UEUL AS

o
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. FUA] AR EO] = GDP ARl vlAl= FERE HlR B4 0w g
B 9 7R 9] =UA| HlolE 9] 7|2 BAH 9 ¥ 7 AHASE (& 4-4)
o] Helst
m (H 4-4)9] sptFo|A ERIE= AXE FUA| AFAJATo] HARE & HIFET BE
AR ARt ()9 s e S
m 5 AR R OF X& 9 ARbE-F- Y Eof A|&o] YA HAAL 5= STt A H
()8! F&FE vAE= Aoz ERIEY 9
(B 4-4) £2A| HO|H 7|X SHZ
7|=EH 2K descriptive statistics)
Alog Alog Alog Alog Alog Alog
(IP) (NW) (SOCIAL_DEV) | (GEN_ADMIN) | (LAND_TRANS) | (AGR_INDU)
Mean 0.057086 | 0.026140 0.108402 0.040353 0.029112 0.055377
Median 0.042965 | 0.026089 0.095469 0.057858 0.019293 0.088267
Maximum 0.208706 | 0.103134 0.485411 0.296066 0.314770 0.703752
Minimum _0'05410 _0'05136 -0.082788 | -0.261358 | -0.185373 | -0.687880
Std. Dev. 0.064897 0.040728 0.144799 0.180931 0.147544 0.337858
Skewness 0.646901 _0'05732 1.082434 | -0.202217 0.340929 | -0.262893
Kurtosis 3.445575 | 3.081797 4.317281 2.031645 2.349156 3.334799
Jarque—Bera 1.092270 | 0.021695 3.746096 0.642413 0.518308 0.226649
Probability | 0.579184 | 0.989211 | 0.153655 | 0.725274 | 0.771704 | 0.892861
A H|I%(correlation coefficient)
Alog Alog Alog Alog Alog Alog
(IP) (NW) (SOCIAL_DEV) | (GEN_ADMIN) | (LAND_TRANS) | (AGR_INDU)
A(I:,")g 1 ~0.20 -0.12 -0.41 -0.24 -0.17
Alog _ _ -
(NW) 0.20 1 0.08 0.1 0.51 0.11
Alog 0.12 -0.08 1 0.30 0.45 -0.39
(SOCIAAIL DEV) : : : : :
og ~ _
(GENAArDMIN) 0.41 0.11 0.30 1 0.07 0.05
og ~ _ _
(LANIZITRANS) 0.24 0.51 0.45 0.07 1 0.18
[o]s] _ _ _ _
(AGR INDU) 0.17 0.11 0.39 0.05 0.18 1
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I SVAR 24 &
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n ZAREA Glo]E o] B AAE HlolE7E S

TR

S PR HT} GMM(Generalized Method of

AR T

5

dloTE

o
T

Momentum)

o}al e-views

270
o SVAR®E o] o

| &70=0] e 11 9] GMM,

B F2(2019)00 AHAlS

pS)
=

5

off Rt AGAAGA] I A

160

o|J

o AYAAGA Hole Ao o] &

1)

Y= a+Zl,§:15k,Xk,it+u whereuw = p; + A\, + ¢

Ny
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71(+1) A

Vel
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d 2IHS2 7E ¥ 821, unobservable individual
effect, individual-invariant variable)
A, = 7HE AIZF ¥ 2%l(individual time-invariant variable)
er = N8 AZPE B4 3IHEZ2 /WE AIRE W3} 821, time effect, individual
time-variant variable)
W8 HYg2 FAHA SAI7t 7Feotal E &4 an, Azt E483 547 7t
Sotths ZolA Jdd 24, AAE 74 din] @42 4okt o 8% 4%
FOoE BIEE §lof AR oy 24

o
Aggo] F4uQ A 7] WRE S

RS
1]
=
re
|\
=
&
Jlm

o _g.—

AMX2E 28(Distributed Lag)

Fe|mgo] shi A7ke] 550 ME AA ML) Heleh UL Bl Witk A

& 2Aske 2384
2 AFolre e 2P A (1) 7122z o] dius Z7e] 17
(t-1) W5 x5he] 43
S = e+ Ax X, Xo,.) + e 2O A0 Qe 7 1A AR F T2 77
<

B4 olA 47] olHiollA] AR AH(AIC ¥ SC WA BaEH £ A4l AL

AAFo] BA] kot 12+ # Lol A A7 24"
AZF Aol A B o] ARy ARSEHS 0] EFEA Hol AuHow
A7 AANFER GO P = A=A H

FoHEHKoyck Transformation) TS AA o] 7|7} HIYH 3]|F|EA0] o|Fo]
Am @718 oflgt 714 FFE ST 5 IA

- FOMSke ARG TN o] Rl AR TS Al W
- A9 N1k ROl BARE ol5BIRES B A71GTL

AL & YEE of= 9T
ojwf Qa}gto]| A7) o] = ¥ LAY i Ttoll Adol EA5HA =W B|Y
A F7go] o]FolA ARG ARESH] oHUE & U=
webA QA1) AF7|A A 0] Ql=A] Durbin-Watson A%< AAlst3 o Aur}
20] 7HEA ERlEe] F8ATE &85 A gl 9]l

md 24T FLoHA AGAADA gloly £40f o8

— =

r-lu:
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3. SVAR(Structural VAR)2 3

" = glolg EAof o]&3t dutstE SVAREES th&d 2
AX, = BXa + )
" X= GHAE, GDP, 7HEAS, S4H], dUE
2R 12F ARF AL 95% A2 StoflA] LR test At A-8(sequential modified
LR test statistic)
n B5 Al ARAE, GDP, THARAS, A, AUE &
m o]} My W2 7+ dlng spending(35-A%), dlngdp(GDP), dlndis_income(7}A]
—E.—d\_%) dInfinal_cons(&4HA&), dln_unempl(AFE)Z £7]
7] zero(0) Ak B2 B7] zero(O)AFS F7Ht
o A71Ho= W49l JFol FHARI 02 FHT= v
BEAEC el dio=di3=dis=dis=0 A% F7letgion 11 ouj= A7|8os 4
GDP, 7HE4AS, 4H], AUE] BF JFZ 1A= B 2 HeEER

u
oN

4o FYACYI=0elhs A E

2}
o
o ARAZY WS Y] o) YO FolAUR 2 MAES JRAF Al
o

the 2 7MHds=du=dx=0)

-
" TPARASC] Hoks HSaNRET AUE E‘M*’ﬂ A71Hor 9FE FH ATAE

AGFA =, dy 00 0 0Y%
AGDP, ., dyydyy 00 0 | &
hm Aﬂ'ﬂ?"i‘i%wrs :Dé’t = d31 d32 d33 0 0 8?
TEIAHAT AN, dyy dyp dyzdyy 0 | &

A/ﬂ o] =
= HE s ds1 dsg dsg dsy dss )| s
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4. 27124 23

A AP AEC] =7 GDP mX= FFE AWET] fF L83
OLS(Ordinary Least Squares) @ GMM(Generalized Method of Moment) 54
RYe Thet 22 1 sl olgoly

m OLS FAA 4] (DollA /= A Uy = enE 78T

" GMMY =SSR Xy B4E E8okal, A
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o
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E 5-1) H=G0[E SVAR o2+

Type of shocks Coefficient | Std. Error | z-Statistic Prob.
To G_spending 0.022981 0.004062 5.656853 0.0000
To GDP 0.005510 0.002785 1.978637 0.0479

G_spending  [To disposable income| 0.005845 0.004011 1.457143 0.1451
To consumption 0.004416 0.005042 0.876020 0.3810

To unemployment| -0.039957 0.025325 | -1.577755 0.1146
To GDP 0.010435 0.001845 5.656852 0.0000

To disposable income| 0.013487 0.003056 4.413685 0.0000
To consumption | -0.009077 0.004715 | -1.925093 0.0542

To unemployment| 0.033929 0.023569 1.439546 0.1500
To disposable income| 0.007645 0.001351 5.656853 0.0000
Disposable income| To consumption | -0.004862 0.004350 | -1.117847 0.2636
To unemployment| 0.047502 0.021190 2.241750 0.0250
To consumption 0.017055 0.003015 5.656855 0.0000

To unemployment| -0.064569 0.015755 | -4.098425 0.0000
Unemployment | To unemployment| 0.043437 0.007679 5.656853 0.0000

GDP

Consumption
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4, V|=xt2LE2o 2M(FEVD: Forecast Error Variance Decomposition)
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cross—section panel fixed random
Variable Coefficient |  Prob. Coefficient |  Prob. Coefficient |  Prob.
C 0.056639 | 0.0000 | 0.065409 | 0.0000 | 0.056639 | 0.0000
DDLNIP 0.465785 | 0.0000 | 0.468750 | 0.0000 | 0.465785 | 0.0000
DLNNW 0.663143 | 0.0000 | 0.482386 | 0.0011 0.663143 | 0.0000

DLNSOCIAL_DEV | -0.055480 | 0.0652 |-0.062134| 0.0407 |-0.055480| 0.0643
DLNLAND_TRANS | 0.005100 | 0.7568 |-1.63E-05| 0.9992 | 0.005100 | 0.7559
DLNGEN_ADMIN | 0.036629 | 0.0127 | 0.034514 | 0.0187 | 0.036629 | 0.0124
DLNAGR_INDU | -0.014103| 0.3444 |-0.016171| 0.2796 |-0.014103| 0.3427
Durbin-Watson stat 1.4588 1.471574 1.458850

F B4H4SE DLNIPZ MM CIOEE %*%?:.* DDLNIP=  #7| Ligdt, DLINNWE  FYAE &,
DLNSOCIAL_DEV= At2lH20FX|ZE, DLNLAND_TRANS= XSHURWESE0F XIE, DLNGEN_ADMIN= tt
SIAHEZ0F XIE, DLNAGR_INDU= %#*J‘i'xlﬁ I1|7H 20F XE P2 242f 275k e 7t2 HI0/EY
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(B 5-4) XYXR|ITH| GO ARZREEY =4 Zit

Variable | Coefficient ‘ Std. Error ‘ t-Statistic | Prob.*
Long Run Equation
DLNNW 2.550019 0.572029 4.457853 0.0000
DLNSOCIAL_DEV -0.135913 0.033030 -4.114797 0.0001
DLNLAND_TRANS 0.065267 0.031787 2.053236 0.0441
DLNGEN_ADMIN -0.065945 0.014627 -4.508399 0.0000
DLNAGR_INDU 0.191763 0.042369 4.525989 0.0000
Short Run Equation
D(DLNNW) 0.094850 0.427771 0.221730 0.8252
D(DLNSOCIAL_DEV) 0.060607 0.064360 0.941689 0.3498
D(DLNLAND_TRANS) -0.010643 0.050150 -0.212221 0.8326
D(DLNGEN_ADMIN) 0.087601 0.025061 3.495474 0.0009
D(DLNAGR_INDU) -0.084950 0.041222 -2.060777 0.0433
C -0.018326 0.007559 -2.424319 0.0181
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29A| A 2HSAl
Variable Coefficient| Prob. * | Coefficient| Prob. * | Coefficient| Prob. *
D(DLNNW) -0.612188| 0.0165 |-1.692254 | 0.0167 0.919120 0.0871

D(DLNSOCIAL_DEV)|-0.112863| 0.0030 | 0.287977 0.0000 | -0.005471| 0.7300
D(DLNLAND_TRANS)| 0.000195 | 0.9729 | -0.146643 | 0.0000 | 0.251717 0.0000
D(DLNGEN_ADMIN) | 0.012793 | 0.5491 0.062371 0.0000 | 0.139428 | 0.0000
D(DLNAGR_INDU) |-0.090378| 0.0000 |-0.227927 | 0.0000 |-0.045241| 0.0000
C 0.009051 | 0.0000 |-0.076471| 0.0003 |-0.007534| 0.0000
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WA ARl (U E o (&S Ao APl £HH ()9 9
g WAE Ao ey
o ABREECR] A9 199 AF F7l] s WHOR QMM AL
10.50% Hojmal Oﬂodp %
o A TUDE LR ©7 8
oA S AR TR SANIAG A ABE 3949 o
M9 G WA %S
" AR 50 A YSEL 00 THT AL ] FHH Qo] Tald
u mepd QHEAY] A9 ARSI} A&t K| J
2 ol7] St 2io] Wadt

0

PN TEA| QHEA|

Variable Coefficient| Prob. * | Coefficient | Prob. * | Coefficient| Prob. *
D(DLNNW) 0.148132 | 0.4794 | -2.477325| 0.1094 | 0.690891 0.0717
D(DLNSOCIAL_DEV)| 0.505895 | 0.0000 | 0.086398 | 0.0995 |-0.105904 | 0.0278
D(DLNLAND_TRANS)| 0.042116 | 0.0000 |-0.186759 | 0.0001 |-0.028104| 0.0124
D(DLNGEN_ADMIN) | 0.076267 | 0.0000 | 0.222470 | 0.0032 | 0.037141 0.0001
D(DLNAGR_INDU) [-0.139321| 0.0000 | 0.116077 | 0.0235 | 0.020604 | 0.0036
C -0.000443| 0.0437 |-0.023137 | 0.0000 |-0.005371| 0.0007
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AEA| HEFAI 24 2HA|

Variable Coefficient| Prob. *|Coefficient| Prob. *|Coefficient| Prob. * |Coefficient| Prob. *

D(DLNNW) 0.557817]0.0193 | 2.029800 | 0.4338 | 1.166354 | 0.0010 | 0.218151 | 0.3488

D(DLNSOCIAL_DEV)|-0.016289| 0.0116 |-0.167743| 0.0807 | 0.097336 | 0.0000 | 0.036739 | 0.0005

D(DLNLAND_TRANS)| 0.153255 | 0.0000 [-0.272255| 0.0003 | 0.086746 | 0.0000 |-0.006697| 0.0252

D(DLNGEN_ADMIN)| 0.046975 | 0.0000 | 0.149363 | 0.0000 |-0.035947| 0.0000 | 0.165153 | 0.0000

D(DLNAGR_INDU) |0.025511 | 0.0001 |-0.052332| 0.0085 [-0.333228 0.0000 |-0.123262| 0.0000

C -0.003921| 0.0000 {-0.028697| 0.0002 |-0.020269| 0.0000 |-0.026469| 0.0000
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(B 5-8) StR2QF HAE Zit ||

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross—section random 11.349108 6 0.0782

PodEs, 2P anny, dgany LrolA 470 APAE Ago] AAAE

Ao} FAAAL 4= Hspo] ot Folt Y WAA] Eohs Ao yEd

715 1071 AGAADA AgAIE0] AHe] A2 = SH SF= vIAA &

Arks Aoz A AgAIEe] A9 A Sl 7]oskA] Xoke Al %LOJ%
4

91 AAXTA A4 ol FHALA FHH

olr

(& 5-9) XIYAIX|HA GO id &AM Znt 2

cross—section panel fixed random
Variable Coefficient |  Prob. Coefficient |  Prob. Coefficient |  Prob.
C 0.031633 | 0.0000 | 0.038717 | 0.0000 | 0.037475 | 0.0000
DDLNNW 0.413142 | 0.0000 | 0.453091 0.0000 | 0.446158 | 0.0000
DLNIP 0.144432 | 0.0000 | 0.075690 | 0.0090 | 0.087748 | 0.0023

DLNSOCIAL_DEV | 0.000961 0.9561 |-0.010012 | 0.4722 |-0.008088 | 0.5604

DLNLAND_TRANS | 0.006098 | 0.5272 | 0.000977 | 0.8986 | 0.001875 | 0.8065

DLNGEN_ADMIN | -0.008763 | 0.3124 |-0.009266 | 0.1771 |-0.009177 | 0.1809

DLNAGR_INDU | 0.004681 0.5906 |-0.000124 | 0.9857 | 0.000718 | 0.9171

Durbin-Watson stat 0.974155 1.354119 1.235170

é‘ﬁtﬂ#t DLNNWZ ZI9A + HOIEE 223 DDLNNWE &7] Zgk & DINPE Agad,

LNSOCIAL_DEVE= At2PHLR0FX[E, DLNLAND_TRANS= X|G/HL2WSE0F X[E, DLNGEN_ADMINE gt

%%%o OF XIZ, DLNAGR_INDUE sS+MAXAERMPHLE0F XIE B2 212 2OxkEe S7k2 HI0EY
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A3 Al ARAEC] &= BA vAle IF
" YA AAEAEO] FAAC DA E TS EE HARAOL)T GMMEAS
=

= | 55 $UAR AFe] OLS #42 3%
v olnf FEHpE A AFIAATe] obd 3= GDP= AAstE

F50] 271(-1) Hole] L

o U o

[ |
D
=
M
g
19
oM,
o
r>~
o
re
o
2
>
)
ox,
H
-
[
P

o Zi¥4  C, D(DLNGDP), DDLNSOCIAL_DEV, DDLNGEN_ADMIN,
DDLNLAND_TRANS, DDLNAGR_INDU DDLNNW
n Z}7ke] Aol SEWA(EH GDP)Y o]d7(t-1) ElolEE 7kt

« BAZT GEoFRAT GMMEA REOA SA AR A% 2 S AR
A7 T3 GDPA IR ITE G A0S ek

o 49N WA FRE BAARE oF 1/100 4502 494 AHAZ] Fao]

GDP 3h# R} QI 2k 5UA A FEE ¥ v QYRE SIS A

o AH
(B 5-10) 3| XHHX|E0| =L GDPO| O|Xl= FEHOLS Z1)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.056801 0.006121 9.280155 0.0000
DDLNGDP 0.394904 0.172906 2.283928 0.0563
DLNSOCIAL DEV -0.034662 0.042021 -0.824893 0.4366
DLNGEN_ADMIN 0.034617 0.036813 0.940334 0.3784
DLNLAND_TRANS -0.011151 0.026854 -0.415256 0.6904
DLNAGR_INDU -0.020987 0.012673 -1.656056 0.1417
DLNNW 0.077622 0.114517 0.677823 0.56197

Durbin-Watson_stat 2.004914

H 5-11) +8A| WEKIZ0| 2L GDPO DjXls HEHGMM Zi

Variable Coefficient Std. Error t-Statistic Prob.
C 0.055157 0.008129 6.785519 0.0005
DDLNGDP 0.181042 0.174153 1.039562 0.3386
DLNSOCIAL DEV -0.033528 0.089993 -0.372556 0.7223
DLNGEN_ADMIN -0.000467 0.033966 -0.013755 0.9895
DLNLAND_TRANS -0.032320 0.021497 -1.503468 0.1834
DLNAGR_INDU 0.001308 0.007789 0.167915 0.8722
DLNNW 0.018328 0.064076 0.286027 0.7845
Durbin—-Watson stat 1.567335
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Abstract

The Effect of Local Expenditure on Regional Economy and

Economic Growth

This study analyzes the impact of local expenditures including Suwon City on
local and domestic economy, using panel analysis and lag distributed model
analysis. Local spending data of 10 local governments in Gyeonggi-do
including Suwon City, regional industrial production, and the number of
regional workers panel data are utilized. The 11 expenditure excluding other
and reserve expenses is reclassified into four types by their function: social
development, regional development and transportation, general public
administration, agriculture and fisheries and regional economic development.

Also, for comparative research, it analyzes the impact of national government
spending on the domestic economy using the SVAR model. SVAR correlation
coefficient analysis, shock response analysis, and variance decomposition
analysis are performed using domestic GDP, general government expenditure,
disposable income, final consumption, and unemployment rate data.

In terms of national data, per unit increase in government spending increase
0.55% of GDP so that the effect of fiscal expenditure on domestic GDP shows
a positive(+) effect. Meanwhile it is found that the expansion of government
spending has no effect on domestic disposable income, final consumption,
and unemployment rate.

Although the analysis assumes a closed economy that does not include
exchange rates and interest rates in variables, the results show that it is
difficult to achieve the policy goal when the government aims to increase final

consumption by lowering the unemployment rate and increasing the



disposable income. It confirms that it only contributes to some extent of
raising national GDP.

In addition, as a result of analyzing the impact of each variable separately,
the policy that increase final consumption can be a most effective policy when
it comes to managing unemployment rate in the short and long term.

Panel analysis of local government data shows that fiscal expenditures of 10
local governments in Gyeonggi-do including Suwon City, has a positive (+)
effect on local economy only in general public administration spending, and
negative(-) effect in social development spending. Other expenditures such as
regional development and transportation, agriculture and fisheries and regional
economic development, do not affect regional industrial production at all.

This means that the expenditures of social development sector of major local
governments in Gyeonggi-do are concentrated on the content that is
appropriate to the nature of public service, and the impact of expenditures
does not spread out to industrial production.

Therefore, the results imply that the social development sector which is the
largest share of local fiscal expenditure and is increasing rapidly in recent
years due to social and economic trends such as low birthrate, aging, and
decentralization, needs to be efficiently managed by each city’'s spending
policy depending on whether it will focus on its publicity or on growth of local
economy.

As a result of analysis of a lag distribution model that can estimate the short
and long-term effects of panel data and individual cross-sectional correlation
coefficients including the previous (t-1) variables of dependent and
explanatory variables, the long-term social development spending impact is
the same as that of the panel analysis. Expenditure in the social development
sector is found to have no effect in the short term due to the nature of the project,
and in the long term, it was found to have a negative (-) effect, reducing local
industrial production by 13.59%. In the case of expenditures in other fields, the
effect is different depending on the long and short term.

Looking at the short-term impact of the cross-section of 10 local

governments, it is found that spending in the social development sector has a
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negative (-) effect on local industrial production in Suwon City, Ansan City,
Goyang City, and Namyangju City. Out of the remaining 6 cities, spending on
social development has a positive (+) effect on industrial production in five
cities of Seongnam, Bucheon, Pyeongtaek, Yongin and Hwaseong city, but not
in Anyang City, which has no effect.

In the case of Suwon city, spending on social development, agricultureand
fisheries and regional economic development has a negative (-) effect on local
industrial production, and spending on local development and transportation,
and general public administration has no effect.

As a result the influence of each local government's expenditure is different,
which appears to be a result of regional characteristics and policy directions.
Likewise, in the light of the estimation results, it is judged that the efficiency
of fiscal expenditure will improve if the nature of fiscal expenditure is decided
in the future policy implementation and the size and direction of the spending
are considered.

For example, in the case of Suwon City, the fiscal efficiency of Suwon City
would be improved when efforts are made to identify the causes of the
negative impact of spending in the social development sector, agriculture and
fisheries and regional economic development sectors, and when efforts are
made to try convert the public project, policy, and fiscal expenditures to make
a positive impact.

In addition, it is necessary to focus the policy direction on reviewing and
improving fiscal expenditures in sectors with negative (-) influences for each
local government, and continuing to maintain and develop sectors with
positive (+) effects. In particular, some local governments are evaluating each
fiscal project on their own, thus in the process, selecting projects that meet
the goals of a city's policy and adjusting the scale of budget are expected to

contribute to improving the soundness and efficiency of local public finances.

Keyword : Local expenditure, efficiency, regional economy, Suwon city, panel analysis,
lag distribution model, SVAR
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