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= v Qlth(jun, 1989; Rosen, 1985; Wolf, 1988).
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(E 5) 191% GRDP 29 2 MuE A
Tl |__'|: (¢
A A Al o
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9) Kneller et. al(1999)%= 227l OECD Z7}= Ao g2 AR A AR &0] AAAZ ) njd g3k B4 0
o, 59 ’\ﬂ?J oL *ﬂ%o] AAQ7gol vlA = G 42 BAIsH] Hsl GDP tiH| A9 H]E3} GDP o
Hl A& H|FE &5 AYHSE ARSIt o o]&2 +3A4Y 42 BEE o= JEAF &
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o= 2AZE AT gebA 2 Aats AR REA7 7H £ s WS BAISH] H6 =
FHSE 0]8-5F 2SLS(two-stage least squares) 82 T A== E Sttt o] & Yl HA A
W EA & 2 RFE A2 2ol 243

InGrant = wg +ky firy, |+ rylnpop;, | + u;y -=------ 21(2)

o714, EFESR ALE fir i Ao0) -1UE ARAYER A 4HR0) S ek
L gl Inpopt 1 A9 - 1UE AFFRE o AAA ) AP5-2S W] 98
Zolet.

AN £ o} Beisf], & A7 o001 978 %55}01 A3y

A7 0

E?E‘i—ri ﬁxé- 3] AEEHAEA sl A FHeR o5 E‘i—r‘é Xlﬂ*ﬂl‘%ﬂil%
GRDP g7dE°] 212 2lF2Asto] AUAAE Hlawstirt. 1 23 ik Xﬂﬂx}‘% =k
FAlel= SAH R ot 29 %k% 7}111%, 1919 GRDP &= &4
= AR YEpd o, Q7 =%
EFSLAIRE, 1909 GRDP A3Ell= SA4 ool §le AL R aRl=o] o)5 s Auy
Aol E¥S2 A1
B e SERE ol g7 39S 99 1SR 43)9) 81714 =
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10) AFERA] o] JF& i FAH 20l B UZAT Pt B %S AFo=, Pop
Q19 AERH F SALHAY 2 BAste] FAH, B4, A8 AAE 29 Fo] Bdu
A 2ol Bl G U Uk slost BA Qdlos AYAYE, A7t kel A
8 58 APALR BT 0} ek

1) QTR A BIRe] FU0 A0 S A AFHAGHAN A7 AATEAT

Higel PSR ASHYT, AQS AFABE F A9 7o) 218 AL GOl HoN
A9 AH5 08 BRG] U EPASE At AR AR Z0] BAYY 01 GG £
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Toltt. SYFFE7L vliEohs AW HFEAl= 7] 2AAEA| o] et AP ALY R =, A
—1—7\1]7]' Zh 71ZAAGA| Y] AYS HAste] AFAA el 3-H dF vE AE
In Grant;, & In Sub;, 9 FAAFE FH £35E 7H4 Aoz dgHt o, SYEF
oA Y2 AYFF I FaetA B WY - AHA L E= SR A 5ol Hsh =
H 3 Qo] APAA DA S| =94 so](moral hazard)E FHFE o= ot T3 G H A4hS o
AAstE e FYFE SoERY HA AYE TS 5 AU AN Y-S B F5T AY
2 uAHE & Qe AU RO A A AA| 2F(soft budget constraint)123Fo| A= ofjAtH]| g-go] H
A 7= Aot ot AR SUHFY o] A A FEA} FuHFFLZ A HAA|
9ol -4 FFE HAA IotAY, Aol TEtAe FEY TS vE ¢ e,

In Grant;; 2} In Sub,;, 2] FAATE ()9 £355 7H Ao|th
ShH, A E G o] 9T SAI5H] It H=Ql GRDP HiH] A1 H|F Hes AHH
O A7t A1 Wi 7HA, 719 & 73 =419 AEA S RIS A A= AsH ot
A AGA 7 ol 44 JF2 v A2 HRlrh ¥, GRDP tH| M&+5 HF ¥4 7
S AGAAGA o QYA =2 L7t 7311]*3%% ST S AGBA Aol 348 IF=

03 A0 = o igHr.

A9 B4 HE 5 XY W 71 FA = Aol 233 AFFA] FollA SARE TE27F 30091
o3l AHIAIE UEtll= Ao =, X U ‘:H7] Fol] = =25 1919 GRDP 710l 3784 3
TS v AR AHET AR F AT H = A Y F AollA 654 o4 =9
A7} A Aok HIS o &2 i3}t FJrrt 7§Zﬂ°ﬂ H|3= g ST APH 2= 2EAY
of sFsh= 6541 o]4F9] keI H|F0] 2 A QLT FA G0l v AL R AAfH. vt
Aike] SAF e} AnlofE Fof etk AFAA 0 344 JFZ 1A = Y& Aol
B AFE A F 7| 2AXNGA S BAQAFOR 2009ERE 2015871419 HdARE ARG5S}

NoBE HEA i dEAH (panel data analysiske A-&5f 2/(1)9] AL A FF3
H, 24 i AE7E B4 FAE 259 20| obd Sy Al 7| RAXTA|
AAE SR 5fal loH, kAT HA(Hausman test) 23 TFEAIEFRE: Random
effects mode) 20t A B IR F(FE: Fixed effects model)o] AT E o] 1N HS A3t =
BATE A5 & 2t ob& e, A uRAo] A71E £ Sl HAAE EAIE este] =4
5 o]&5to] 2SLSE FFT HAZAINE A AAlsHH, sid ZA| 9 e E SAIRE H--2F
EABIA] 2 A5 v wsHr] Yo HEZAXSFHH(OLS: ordinary least squares estimation
method) 2= F43F AT M AAGte}. ESE 7| 2 A GA| 9 Al-F 15E S st
VAU 7| 2AAHA AAE o= 4% et Al 7 TIFEE FEste] 4% A
T o] AA|st=S gttt

S

o
o=
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5 HEE

1D AR A AE o SNl FYYR Fomrel YA A2 w8 I AN
P2 B I AAL o19A W vhAT & 9o ofAbAIre] fAstr e, o]F Yoz
3
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2 A9 AFEH] AMgE AR T AGE AR B AR SAH AFAIARAIE
L&A A W t71 AR = SAERE A E7F 30090 o1 AFIA o1, T ARe
F7FEALEE] e- YA RE AU i AT HIS2 2 A 654 o1 k]l /IF-E 3
gAY F T2 Yro] A& AU GRDP AR E 7 £ o)A E 5AY I71E
Az AF == ARE AHESHACH, 1919 GRDP FHL A48 GRDP FHL 3iF A F <l
TE o] AESIY. SR 2E AYIRAlE AP SEEMALE ArE EE5H
1L, GRDP & S H 2, APuFA| 59 shfs= 25 GDP HE2°]E(2010=1001F AH&-
sto] AAgdo g Hskatyt.

Z
Z

(2 6) H+ 49
b= A9
gr_grdp 191 A% GRDP H&E(%)
Inbuss A L Q1 MH I AR 4 27734
la_ratio K| L Q1 CHH| ARIES2IT HIS(%)
|_grdp MEAE 1919 GRDP 2%t
Inrpgrant KLU ENM log 2f
Inrpsub = JdHXZ log &
grdp_rev GRDP EHH| XIE'J’S—‘?'— M2 = HIE(%)
grdp_exp GRDP Ciit] X|HS M= 72 HIS(%)
Inbig A L 30091 Of& 7| A|<= log &k
oldratio K|S L 65A| 014 L=FQIT H|S(%)
dist_1 SEA-ZFA| QIFOE HOjH (QIFSHZ2 1, ofd Z2 0)
dist_2 ZF SRR SHHE C0|Ha

73 Zr

s BEF B BEDR s EED,
gr_grdp 1015 0.074 0.081 -0.274 0.473
Inbuss 1015 4.279 0.165 3.630 4.884
la_ratio 1015 67.03 5.005 55.6 78.0
|_grdp 1015 16.955 0.403 15.916 18.360
Ingrant 1015 25.571 0.694 16.349 26.708

Insub 1015 25.434 0.504 23.152 27.078

grdp_rev 1015 0.152 0.080 0.021 0.593
grdp_exp 1015 0.084 0.042 0.010 0.340

Inbig 981 1.290 1.113 0 4174

oldratio 1015 19.68 7.714 6.00 36.6
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t

(F 7ol r=2d, EA A} 4801 1919 GRDP A-E(gr_grdp)= 20099 58] 20154 7|7F
% B4t 7.4% Z7Fst1 oW, B2 AL 8.1%E A A Ao wal AA S Zo|7t & A
O 2 Yepglth 7| 2AX DA 9] AL-S tigohs B4l QT Ay G AFQAS 2 8k(nbuss)>
4279901, A9 WY A+ tfH] BALEAT HlS(a_ratio)> Hat 67.03%% A2 YT

gH, AFEARE Uede B9 d719A4 & 2O B9 1.290019 04, BEHA}
1.1130.2 Yeht Al - AR DA whet B 7| QA 429] Zpo]7h Z A= FRIE . QI+
EXL EAISH 49l 191017 H|E(oldratio)Q] B 19.7%= EATIAL 7] A A 9]
AT st A5 A" 29 Aoz FRIFct

71 ZAA G o] AAHEAS YEY = H4291 GRDP i8] AYHE H|ES B4t 0.152, GRDP
] A& HFS 0.084E2 BAHAY 7|17t F 7 72AXGA7 AFE AAtEE
GRDP tiH] B+ 15.2% 0] %W, A& 2= GRDP tHH] B 8.4%%ct.

AN 717 F 2 712 AA DA O AlFE AL REA 33 (nrpgrant 25.57, FALEZ
= 23 (nrpsub)2 25.430 2 A 2 8|55t FR IO AW EA 9] EEHXH0.694)7F <K
2F EEHUAH050H)ET F A2 YEPgT ol SABFA = AFuRA 27}
7| ZAA DA 2] AP FH ol et FEbichs Hol wgdH Al Ao = Eolﬁ}

(3 8)2 1919 GRDP AR EC] tis E4o] &8 dyHsote] JAAAE &

£ HojZth (X )2 AWK, 1919 GRDP AZES A9 U o1 diu] ARIAS
BAAZE QAT H|F Mot ()9 ATTAE 2= Ao 2 el o] FAEE
o] =1 QU thH] AFFA =7 BE5E A9 FAol 384 TS vA Aol A¥
Atah k2 Aajolth B3t AW X 1919 GRDP HEE B4 07 5]t 2(-)9] AtaHA
70 eyttt g, zoom o] oA A7} FAsHA = 11T GRDP JFET AT
FUEZF HE ole BF S0 AH/BAE 2= 222 Ueyled, oldd 21+
Ho] o]z o] Al- XlHPXMD}Z%H Aol FgHQ0 IS 5t Q= Ae=E
ATt E9] %EEE%A FEAG(-0.04)7F AF R RA| A S(-0.03) et & Ao=
THEzFo] AP RA R A QAZA o] nX= £ FFo] & AR KRl A
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(E 8) 1212t GRDP &7}2(gr_grdp)nte| AretA|4= 382(2005~2015)

H4H | gr_grdp | Inbuss | la_ratio | |_grdp |Inrpgrant| Inrpsub |grdp_rev|grdp_exp| Inbig |oldratio
gr_grdp 1
Inbuss | -0.05 1
la_ratio | -0.01 | -0.78 1
|_grdp | -0.17* | 0.16* | 0.15* 1
Ingrant | -0.03 | 0.29* | -0.27* | 0.01 1
Insub | -0.04 0.10 0.18* | 0.17* 0.61* 1
grdp_rev| -0.02 0.11 | -0.59* | -0.46* | -0.06 | -0.41* 1
grdp_exp| 0.03 0.04 | -0.33* | -0.51* | -0.21* | -0.40* | 0.86* 1
Inbig 0.01 | -0.19* | 0.75* | 0.31* | -0.08 | 0.49* | -0.67* | -0.46* 1
oldratio | -0.05 | 0.20* | -0.96* | -0.15* | 0.30* | -0.18* | 0.62* 0.34* | -0.76* 1
F %= p0.012 & A7t 00]2h= HRHEE 1% [FASF0A 7|12=2 20|

E = A0 IAFHAS 4% 2HE HAEH. (E DA B3 12 HEHaAsF+
HHOLS)y& AHE3 73 Atoln, Y 2= &4 WEdE4 L3 I1PavrgS ARS8t
FRATE, 1Y 32 T HSE E8oto] 25Ls FHHORE 4T ATE AAISkL At
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XZQ%I. DM test= Davidson—MacKinnon Tests#tQ 2 23 32| XU E M| B0 Tist LS AS A0

2) *** p{0.01, ** p<0.05, *

p<0.1¢

ZUME O|MAHRO| Al- 2 7| EXER| A X|SZH AR 0|X|= Fak a2 285t |s|yes 71
H9) 8z
= ZA Al T
T 05 1.0lS | D52 FE | D3 FEV | 231:0S | D32.FF | @83 FEV | @8 1:0LS | D32 FE | 283 FEV
buse 0.021 0.211%% 0.212%% -0.002 0.038 -0.065 0.043 0.318** 0.321%%*
(0.019) (0.057) (0.064) (0.025) (0.075) 0.117) (0.029) (0.086) (0.088)
bor ratio ~0.005** 0.017*** 0.016* ~0.006** 0.015** 0.031** -0.003 0.018* 0.020
- (0.002) (0.005) (0.009) (0.002) (0.007) (0.015) (0.003) (0.010) (0.015)
Lordp ~0.058*** | -0.553*** “0.554%F | —0.071*** | -0.465"** | -0.439"* | -0.090"** | -0.651*** | -0.643***
- (0.007) (0.027) (0.031) (0.010) (0.036) (0.044) (0.015) (0.040) (0.059)
ingrant -0.001 0.020* 0.021 -0.010 0.001 -0.100 -0.026 0.080* 0.050
(0.005) (0.013) (0.062) (0.006) (0.013) (0.080) (0.022) (0.047) (0.163)
et ~0.020** 0.071%%* 0.071%* ~0.018* 0.047% 0.059** 0.003 0.083*** 0.081*
(0.008) (0.018) (0.019) (0.010) (0.021) (0.025) (0.019) (0.031) (0.032)
“0.475** | -1.486*** —1.487%% -0.168 “1200%% | —1.149%** | -0.429%* | -1.595%* | -1572%*
ardp_rev (0.097) 0.171) (0.175) (0.241) (0.379) (0.403) (0.124) (0.204) (0.236)
| 0.354** 1.064%* 1.067%* -0.605* 0.002* -0.429 0.362** 1.313% 1.062%%
grep_exp (0.144) (0.195) (0.222) (0.351) (0.458) (0.593) (0.183) (0.242) (0.358)
Inbig 0.014** 0.021% 0.021* 0.016%* 0.027** 0.020 0.022%** 0.010 0.010
(0.004) (0.010) (0.010) (0.006) (0.013) (0.015) (0.007) (0.014) (0.015)
Sldratio -0.000 0.046%** 0.045%* 0.001 0.043** 0.058*** -0.000 0.046%** 0.049%**
(0.001) (0.005) (0.009) (0.001) (0.007) (0.013) (0.002) (0.009) 0.017)
- 1.897% 4,350 4,338 2 4247 5.002%** 5.926"** 2.230%** 3.483* 3.928
°Te (0.278) (0.479) (0.736) (0.360) (0.630) (0.984) (0.579) (1.114) (2.576)
PIER| & 981 981 981 476 476 476 505 505 505
R 144 144 68 68 76 76
R’/ adj R* 0.06 0.05 0.05 0.09 0.04 0.04 0.08 0.05 0.05
F—test 3.65[0.000] | 3.44[0.000] 2.95[0.000] | 2.22[0.000] 4.22[0.000] | 3.94[0.000]
Hausman test 288.56[0.000] |3932.48[0.000] 114.98[0.000] | 31.28[0.000] 173.78[0.000] | 969.29[0.000]
DM test 0.0004[0.983] 1.90[0.168] 0.036[0.848]
1) () BEA0|H, [ |= p¥. F-teste 2 HAIE /HES 7t EXHSHK| Y=Che HR7HE0 thst F 240|0, 222t 2% 30|Af Hausman test= S5 20| Cist
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Abstract

Empirical Analysis of The Effects of the Intergovernmental Fiscal Transfers on
the Regional Economic Growth by Local Governments: Panel Regression
Analysis Using the Instrument Variables

Kim, Minchang

Kim, Aejin

This study examines the effects of the intergovernmental financial transfers such as
categorical-grant and the local share tax on the regional economic growth by using the data of
144 local governments from 2009 to 2015. For this study, panel regression analysis using tool
variables was performed in addition to analysis by local government on the growth of the local
economy based on the GRDP increase rate per person categorized by city and province.

It was confirmed in this results that resources transferred from the central government such as
government subsidies and local subsidies have created a positive influence. Therefore, it is
essential to improve the resource transfer system in such a way that it will foster and motivate the
voluntary efforts of the local governments seeking self-sufficiency in order to accomplish the
original purpose of the resource transfer system which is to pursue the efficient utilization of the
resources and ease the levels of inequality among local governments.

Given such conditions, it will be important for the basic local government to seek effective
policy measures such as the development of human resources and the reinforcement of the local

economy to overcome circumstantial weaknesses.

Key Words: categorical—grant, local share tax, regional economic growth, instrument variable, panel
regression



