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A A A=D7RA] A7t GRE =7EE Hlagh ARrolrh WA =
7EAZE Q=] old, & dFFe] 7IE0R 2doA v1de] F7MES
GDP oju] it ~0.47%2 7443t uh, @AFE0)-DolA WA OR 2
3hEl AJAQ] Z7FES GDP thH] Hi 1.91%=2 Z71stich Eah, whao)
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2 ot AJAEAFESF OECD =7} ehHAtRS o83 B4 o4 A&
O] A it BAE o) Hs =vtol|lA] BAVEE] shEfRite Ayt
£ Byl Y5} o] E (2015 7175S thAke g 1990~20124 7]
Fo] A AEe] A7|ef HEAdo]l AVl nXle dFe w4l
A A AEAEL] A719F FAVIEE] wsAde BAIl S04
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FE VAR GRAE HEAd ARl vAle gl vmidt A
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AR YRS tE ARl S vIAA Y AEAE
o] 7le &l met FAKRl viAle FFe] el HEne Aol
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A GDP YR RO ANAES BAKOR FOF WAS AAA] &
=r}al Hgith Aschauer(1989)= 1949FXE 1985W7[A] n|=t9] RAaE
safslo] S HRIE Aimiliry capita) & AT} TRlo] B Hinl
A ARZIRIAES Al Hisl 7MY w2 AdEs 7Hids AdE

3} ESF Devarajan et al. (1996)- 7 EAIS tjalo 2 BASE 2
AAET AALE HO2] AR, ARAZE AT SO
Wi Sl ASAeR HAArh Agell et al.(1997)2 ZA1A%
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A 2y AU RS
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2 YEPdth 27] 1909 A GDP= Aol Fofet 202 daF= +
© AOR EPY £55F0] B2 VNS FA| tE AL
AA oz A UeEldtlh= catching-up effectE FQ151 T Kneller et
al.(1999)& OECD 227152 HAC= 1970~1995 8] 7|7hof| A= o] =
Alek A&e] <7, 7= 5ol webA AAPIE njxle 2PEAQ] JdF=
A EAAT A ARAES AFE Aol FE mAls
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ARdTEe] A4 ARsd A A9, FEe| 4 3 Sl

=

uteh A2 AAV ] A 5 (sign)7} eItk S Holert
(Barro, 1991; Hsieh and Lai, 1994; Dowrick, 1993), ©o]@} Zro] AlZEA 4

I7E SUA| ke AR Barro(1990)= i AAES] et A4
FE ol wAdgAe] quAt B, = vl atfer curve) FE|S] A
7b EAE 5 e AT e, 2012). ofof| HisiA EE - 4%
0SS Gue] 27 ARl FHA S A} Q5
Ao Si7t B3 AN crowding-out effect) 7} UERR= A5 o] &
ARl A Y vIAA "L sl k.

—

Lt Bl ZERel

AT 5 WA= 71 o} A A1E2] #isd(volatility),
, 27 HIE (openness), &3 (legal environment), %
7] 191 GDP(initial per capita GDP), Zx="2A}E Ol 1=7}8 WI7FER} U
Zeold sol BAVIHl FFe stk Harskar ik
AL AL WsAde] AVl Xl R dlE 9= Ramey
et al.(1994) o|¥= 2hls] e Qlr}. thiie] A= A9 #iEol
AALS Wefistthe A22 Holal it} Afonso and Furceri(2008)+=
1970 A€ 2004@7}A] OECD Z7}e} EU 271E tiloz Aol dl
Az 2719} wEAo] AAA] UL WS ATAAL. AR
o RAZS 1905 A8 ODP AREo] $0°) JIE Fiz JoR £
e, AR R AReU ARAES] HFo] 1%EIE Sk
AAAARS OECD <710l Al 0.12%3EQ1E EU Z7}of|A] 0.13%3EQ1E 7FAd)
Ao celdth Wt ofjel Yl D ARAFe) REEAR ZHT
MEAe AN RelHeR Hanel e Fi Ao U,
Furceri(2007)= 19708+ €] 20008714 997) =71o] ARE o]83dle] A+
Az ] o] 191 owpue] ARHE] Fi TS BT 42
U}

I
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Bt FAHOR 7Rl et ARAEC] 1% ¥ed o 714
Aol 0.73%ERJNERE 7Skt X1t oA 3(2015)= 1990d
FE 20126717 7170519) AmE ol8sto] AHAES HE4
o] Wg/do] Al nAle dafe AmEdTh BA

GDP SHHER S8, A= A7) GDP tjv
N

-
18
Z
o=
1
i)
rd

HE 0]Z& Adam Smith®] AJAESHmarket specialization)
7T AsE SERITE TS vake-HE Sol AHdel aes wide
SAeh A4 9 7|8 e] s TRssHA| sh, A A
of WS ZAUFT Tt YoN BT Ao <lsjol ol
ol 912 4l 2] Ae] vlaeA] B8-S WSH & o= vk =

= QU ofol B2 dEo] A=t BAKES wAlel dish AR
[¢)

d

+ GDP djH] F2Al=Y} GDP ] SAFAER ST 24 23
BoRGEE AAHAT kel WA AT glon], ipre RO
AES FAR Folw AT S0 BAS A Ao ekt
Bergh and Karlsson(2010)3} §-AFs}A], Doucouliagos and Ulubasoglu(2006)
o} Lee et al.(2004) %= AR} FANYETF BAVIET ot 2
TAE 7RIk A48T Dreher(2006)= economic integration, social

integration¥} political integration2 EZ&F5H= AJAE}A]4(globalization index)E
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7St 1970WRE] 20008714 125711%& gproz ab BAoA AAS
e AV 09 e Eths 23S Eski. Ulasan(2012)
< 1960d5E 2000:714]9] 7|7k T’%}S’E A =ef A7) A
of tisf Akt 2ol FNEE Werse A7] AV )
o WS 7K Zer Efon, o] Aife A Fril uet
EAA SoHS A= AL QJSIct Wacziarg and Welch (2008)+= T
288 liberalization)7} A A4 vlA)= RS ST 19504
RE 1980d7H] FelAAle] Wsh QAR w0l AR Felxgst
o|T HHA o R AAGAO] 1.5%EQIE =o}Z AR et F&HHS
1915 59 AABlincome growth)olu], TN Hofxaalt kA
3 o]F o] ths) 19] ghe ZHe ujolue] Witk STk OR AT}
HAz}L9 3} 0|5 ExFL(investment rate)o] 1,5~2 0%ERNE oz Z
I ESE sl ols AR =R ZPE =4e Bl e

27151901 Ao & FjAET) Chang et al.(2000)2 HoJeke Ea) Hoiz}
FES SR ANES PARGEA 1905 A GDP JHEI 5

Aoz FoJgt oF+)9 WAE 7MHckal ®aslict Li and Liu(2005)&=
970G EE] 1999E717]e] 4T RBE olgato] a2]dHE K Foreign
Direct Investment, FDI)7} ZA|AA 0| n]|x= JSkS BAsIQITh L0 4
L9 A% GDP APgRoln TAIMAL GDP o] SjelEEAe] b
it} w4 SlelAEAE A o] dRE F AoR
ehgtet
AYPALE0| W= HESH(legal environment)- g5 HH
(financial sector development)o] Q8 Fa1, ol= thr] A7|Ael HAA
Aol ke Fr}f dE A4E(King and Levine 19931} Levine and Zervos
1998 B)o] Fg-R| wrinh ZAY 7he] We WA BRSOl 17
SHaL, o] = W= Afolof| QA ZF EAsR=A] oW F6- e EHo]
3] AAAS] AaAEe] Sk eI ok olo] Levine(1999)
o tjao) F /b e ARl s BAG A WAz Al Wae
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Aol F8=7l71 B financial intermediaries) 9] ¥FAof ojH RS F=X],
a3 = HAR S50 T BAVEE gl BATE SleAlel
ok 2AEY Sss /71 e oAAQl aa(HERTE s Aol
AAAATY oHne] BAS A= Ao e,

oSOl £ 0] WEART} GDP tu] & F20] FAl A
e S GTE SR mEART W AR F
QP 7 lom HuEm gick v 27] 1919 GDPE A5Szo] &
& WK Ao] Wol A BPUSE B0 B PA] 4
dom vl ekt 4 Q) el ARl 809 Fake Fi Ao

o

N

I o
N —

Ot Zdzo| 3AIYES| REd

Wazo] A soluh ugS QAsle] ST U FRL 453t
sk PAlglo] AAEE WEA AR Apdo] A
= apaloleh, wzEe] S SlAFAlY) Ade A1 o) 43 24o)
71 BARE SEsis b 1 ojge] Zage 7 ARl

AR Az 7kl EAfsHs Auulod uie] S8 g 71k 5ere] 4
3 uRE 95 Sl Wasi Au 249 Tk Y2l Suke

O

I

A E HFEE(realized cash flows)S A= Aolt} 12y olgj3t 7
o A dgsFol P 8% AHS F= A oty A= A
A FE5F2 AxHiiming) @} tf-S-(matching) o] A5 wiZol 4 54
off FAE 7RI WA HHe daFort 7l AR 2AIE SRS
22X A 34, B3] A714 A SAo S 7k A SAoIA

AF0] SAZE SA RS S FIAITE B2 vl SATIE A
7]++¢1 Financial Accounting Standards Board(FASB)2] H 114](1978)0]%
AFoz Ty} 9tk FASBO] A3 A|7)d 114 (Statement of Financial
Accounting Concepts No, 1)9] &t 44+= HMAY=R0] FAIH RO 3-84S
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cheat o] st gk,

Information about enterprise earnings and its components measured by
accrual accounting generally provides a better indication of enterprise
performance than does information about current cash receipts and

payments,

sieroE ARalAel Be dadrsel Arhizt 7
Feog d5olM AT IAIY] ARF8EES Bkl Sk dlE &
o], Dechow et al.(1998)2 Y] AT} B7]9] AFEFHT v
& ol 7|7RIeh Bt w2 RIS 27] wie
o *éﬂ%‘ﬂgr 1%7Wﬁ7}°ﬂ/ﬂ TR A Aokl FHBIRA. AAF
S mUe B WP Ik BREE Wl s 209 A
TAS Ao 2a] Kol okl 89 AlAE Ay (serial correlation)
€ 7KL SNE Bt A8 247, 8 3 i B
AR F7] BEEEEY v FuiEs d5ske Hl ¥ #8sht=
A28 Uk

Dechow(1994)= 771 7]d7kA19} Ad4TIE el glo] Hhegah
HAR F1gekaL, wase) sAloln Aol 47 Falelgut
AE 7HAEA] A 5, BT AR Qi 1)
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Ebre=
3l 7]<;mz1 _d7}o]i_4 APATEL TAYF] IAASFE o]85to]
SIS A 4 olkn eI waise] SRR} AL 710)
IAE Ask= tfEZQ] ¢5k= Ohlson(1995)3} Feltham and Ohlson(1995)
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Mg A SO BUsthe 49
7ol Ediste] WA= S|ARL= e} =417 7he] wAIE Achs =Y
& il eololpAel tEw Hige Glkolels Ajolow
dAdlE 4= leus FA0 AN |hue T FA7EADS A3
szl nje) o vlgaolele] AlY Agtew EREICHO

Feltham¥} Ohlson(1995)-2 Ohlson(1995) 288 Hste] 7|9 %S
ArEE JPEToE MRS 7RI R S sl o5 FEgt
o= weAttel disiMe BEadle] TV ke EHIA
(unbiased accounting)7} A-g-¥j= W JAAES H40] 34| 9] FF
o2 Ho(bias)E Eetsto] Bl go|efo] WY 7hsAdo] 7] wlzoltt.
O[5 ATEE uj$ ThAYE ko] B AP mEel Bt of
o} Exaje] oApARel A Bamel ofghe sk AL ae] 34
2 AiEE Ae Hogomi WY IAYES] f84de HoE

FF ofuet Liu et al.(2002, 2007)-2 WA AR dAaS %
A= BAIRlo] Az QIRE 7Hx] WIS Hrp & Wkdsty] wZel Hrt
A0l 741 Belvalue drivenolekT FYatsict. o|Se 7k ohu] Ay
RO HlaS o83 AFEAS Bl WAT} A E} 7|7k

o BAE FeRich: 22 W

£4=0)loJ A (clean surplus relation)

rr

¢

o ¢

2t gazel Botspzlel R8Y

el sple] §848 olaleb] el TRt e Fpel AelE 7t
HSHES qirk oo FEslRRolN 20174 SAUE S AT A
olck

16) Waise] ojofat ARTjohe SAHe el Mele] weh Sreb A, BAR]0) 2}
7144 B4 wjel olofut AIIOLe. EAle] GRS WOmE Ohlson(1995) HHO.
2 oZE 7|97 wase] sAXe o] A Al Ak WA oh=ch)
A7], 2002).
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¢ 2017 49 190 AH]QHELE $S50,000,0000] TL9J8tsich & AH|L-ul
T Y 10do|n] JEZHA= W2,000,000082 F4EC) =
P AAS ARgste] § BHRREE A7

2017 79 1 34 H(20149 7Y 1) FAOIRRE 6%, oA AFY
md 79 19, v 20179 7Y 199 208 AYstd Akl=

W10,000,0000] Hjgt |25 A8 FAlol due ARkt
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FENFE7E daolo] wet IAAsL QFARE 2HITtE 2
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B3tchd A7) ARES AAAE W60,600,0000 2 LERITE
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o 2RI EEY AERE W10,000,000
o ZAF o A F W600,000
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s A FE ABAEY S, AAE BRIt SHolA
AolA Fagt oulE 7Pk AFre] Ae 9 R0 o] we A
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A& o] ST BAVEl Rt 209 S Fe AuE qu
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b, FAEED HEXIE 29| A 22
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AV AEAE 1] BAE daeelel Aol weh vE=A 1
ERp=R] Al E 7] 98| Abrw B AlXEgc) (28] 1-519F (18 11-6)
° 217t AFFe) AHAEE olFolR BT} WAFe] AYAER o]Fo]
A FEZS o83t BAET AEAES] BAE Holas AbEko|th

WYY AHAEE o] Fold EEoM= AFFY] AYAEE o]Fo
21 2o wla| Wo] FF FHOR vl W
A 4= Sk =, AFe] APASZT o] Folxl oA A=t 4

AdRe] AT B F3sH vehve de w4 ok

.

2l — 3{=L=x<0 X = AMXIo| 1 [ =K
[T3! 11-5] SI2F9| MYXIEn}t GDP %] 2 £
(1 %)
gdpgrowth
0.09
0.08 +
0.07 tay,
¥
006 N * +
+ o+ 4
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Bslem F8 Wase] X v Aok 7H $8%k Hael oduky
5 AEAE Sy Y] ARSA = ARl diRt AlRe= IMF
Database®] GFS 2t& & Wil 3A7|E 55 ARSI, Ad 199
GDPe} A GDPoj tigh #pmel 1+, Seus7|1d FekE, GDhP H&
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710 gig AR Levine(1999)9] AR5 o831t

B oTto] 2t77} OECD =7pgke: diate g sh=nf, =aalort A4
AZ ek A 2te] wAC) Al Y= v AR ok
5 APHeR S e STk BAVRel weldt 509 FF=
& 08 7|diH.

L. Ml Aol HEEM MHEE

2 A =2 AFEA Sl 9bA, 2 AtolA ARE A=

= A5l el 7Y AR ASEAS BAS
of ARE AFLEL Agell et al (1997), Folster and Henrekson(2001),
Grier and Tullock(1989), Miller and Russek(1997), Ram(1986), FE1&(2016)
2 PG} o]z (2015)0h

1) Agell et al.(1997)9] dA7md

A MR EAS o= OECD 237}+-S glake & 1970~19904d 7]71ke)
WA ZT ZA|G=¢l0] ZHzE AAAA | bR JgkS B3 Agell et al,
(1997)0]c}. A (1)-& Agell et al.(1997)9] Table 104 ARgE IR EHolct,

Growth = 8, + Bynitial GDP+ By Expenditure share + € Al (1)
Growth = GDP per capita growth rates
hitial GDP = initial GDP per capita

FErpenditure share = government expenditure as a fraction of GDP

A B AToA A AR ANk RS FF3A] s, Tt

18) https://data.imf. org/indicator A7}, (FHA AR} 2017. 6. 8)

19) HAZ0] Lol v WIZHRe] Ex) ztasl ATE FEATT shr). HRA
20| 2717} olAHfe] A5 /AT 1 AT 799 BA} Fojsi Aol H&

Aol solu APl RIzbrIdo] eyt e o] FolEs e
S| gt

I. erzo| XIS o R84 &8 - 59



H= o] RV mAEY] ol TRk AR, & duFe] APA]
SERE oo HEZ o83t 4 (DE A3 olol et 23k
(FE T-18)2] 31 WA ol AHAEIL et Agell et al.(1997)9] Z40) A
= Expenditure share & Al57F 5()Q] 3 7HAA|TE FAIK L2 Fol51X]
g o Hid b, 2 AgtolA ANE ARE AR E40M=
2 AGe] ol 209 ghe Hole RS st ol BA7|7e
apolol A Vit Avtet Az

cheoR bR o] ARt B ofF s|7e) AR, &
o] AR ZZAL o]Fo|A] TEL o]835to] 4] (1)S thr] A8t
olo] gt Ax= (X T-18)2] & WA Zol| AAHo] ). ¥z
FEURS 0] 8519S Wollie Erpenditure share 2] Alg= ()2 & 7HA|
o goo] ZrIetnt. Rl @FFO] HE ARG A9 adused R7}
0.0355¢1 HHA, dhAs=o] 2 EO] A9 0.05882 F7I8kT.

Al A BAe AR B2S ofgdtel 4] (DL th] 2ahe Folth
(G T-18) 2] A i) Zof] AAlE o] Aifs TAFe] o] Ao} v
& Akt

nHEAERe R i dare] 7Rl ) A AIEe] AVl ik
gt Ao AAES] e vlash] sl Agell et al.(1997)9] i
e A @2 o] M.

Growth = B, + ByInitial GDP+ By Erpenditure share + 3, Accrual Al (2)

+ B Expenditure share X Accrual + e
Accrual = binary accrual basis reporting indicator, i.e. = 1 for

the accrual-based expenditure; 0 otherwise

A @l g AEABO] AARA nlAE FEE oisiel, o
AgAZo] 09] gk 71w FaFole} ugFole] 1
2oL A (2)9] WAHP Erpenditure share 2} Acerual &)

60 - LMFo| 2715 MEHES| R8T} &8



6= daolet vashe YT ARSI FAE S dd
d& HERAG. RoF Ao AHAIET DT APAIE0] ARl
URlE Gl LS g 09 g 7H Zlojnk. 4] ()of] High 24
o Adk= (F T-18) 9] H] WA Z=of AX=US. 6,9 5, K5 5%
oA FAR SR ot 209 ghe THle ALE YERd ol &
oz ATl niel o], APAET AV 502 HA| 718t

of WA APAET FAIRl 50 S Tl

_1

A

(% 11-18) Agell et al.(1997)] HA12H

EPT szl waze | =
L SerE | magm | SEwClehwumol XEKE
ieroe 0.04255%* 0.0567++* 0.0478"* 0.0434**
B (6.09) (7.47) (9.94) (5.65)
~0,0000 ~0,0000% —0,0000%** —0,0000%*
Initial GDP ) : : :

e (~1.37) (~2.39) (—2.64) (—2.76)
Fevenditure share —0,0004** —0.0008*** |  —0,0006%* ~0,0004**
pe (~2.63) (=5.22) (-5.69) (=2.25)

00128
Accrual — — - (1.29)
Expenditure share X B B B —0.0004**
Acerual (—1.99)
FrICIPN 220 481 759 701
adusted R? 0.0381 0.0588 0.0520 0.0644

.ok Rk Rkk

ETN NP =

2) Folster and Henrekson(2001)2] #7123

% vl HAE G

D 2ZE 10%, 5%, 1%2] ReleE0lM R

=
=.

OECD 237} trlo & 1970~19954 717k] A

A o] AAAA | v ABRe FAS) Folster and Henrekson(2001)o|ch
Al (3)2 Folster and Henrekson(2001)2] Table 30j|4] ARSE mgo]c} 20)

I. "2izo| xERIE o &

41t 28 - 61



DGDP= 3, + B3,Y,_, + B,INV+ B, DHUM 3, UNEMPL+ 3, EX+ ¢ 2] (3)

DGDP = growth rate of GDP per head

Y, , = lagged value of real per capita GDP

INV = investment as a fraction of GDP

DHUM = secondary school gross enrolment rate
UNEMPL = unemployment as a share of the labor force

EX = government expenditure as a fraction of GDP

(£ T-19) 9] A WA 2=yt = g 29
gk o]Foi7l FEI} YT APPAEETE o]Fodl FES 0136}01 A
(3)2 HEAgE Aatol), Folster and Henrekson(2001)2} ZHo] GDP tjH] &
HZ|Z 8i2=0] A4 7k Fazzomn} opa} HHZolo| A% 9013t 2(-)
o] ZHe 7HAIT) ESE, b4 BAISE Agell et al.(1997)¢] HItmET} Eols}
|, S2ze0] TR AR A adiusted R} 0,07009] HHH, HRlz=o] Tk
ol 0.16975 FA Z7}35lc}.

Al WA Aol AXE A Fids ogsto] A B3)& tHA] 587 Aae
AR Fd= Helck th&os WTo] A=) AVl thet 2
T} 250 QAR S0 AWHE v|wsl] 98] Folster and Henrekson(2001)
o] B A (D&} o] HFsIITh

Mo
N
X
.
o
X
1o
=>é
o
)
it
fru

X

DGDP= 3, +3,Y,_, + B;INV+ 3, DHUM+ 3, UNEMPL + 3, EX Al (4)

+ B Accrual + BgEX X Accrual + e
Accrual = binary accrual basis reporting indicator, i.e. = 1 for

the accrual-based expenditure; 0 otherwise

20) Folster and Henrekson(2001) H&ollA] ALLE w=-%01710] Z71&(DLAB)Y|| tfal A5
551 Ssjo] mael EasH Rtk
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Al (4)o]] et BAlo] At (3 1-19 9] Y] WA o] AAEL ¢l
t}. Agell et al.(1997)9] AR} =USHA|, EXC} Accrual ] A4S 2838}

o] Ag ol S02] e THAlE ACE LRt
H|Walo] dhlzo] AR Z0] AAAAAT 2] 25 B o] Qle-L
niget. aebA AAET A

chel akt Wk 4 Qe A

, ole daFoet

o

g ==1

Fe 509 wgo] FaFelo IR
e}

(& |1-19) Folster and Henrekson(2001)2| HHEH
S8 29| Lzl . =
= = o} HEAHZX O] X|=
GDP é!’é,*% ngxlé ngxlé n_cl'l'—-lgl' =2 oT I II'l oxlﬁ
Intercent —0.0223 0.0552 0.0463 0.0205
. (-0.22) (1.16) (1.09) (0.44)
v —0.0000 —0.0000*** —0.0000*** —0.0000***
t—1 - . . .
(-1.34) (=3.11) (-2.99) (-3.39)
INV -0.0195 0.1928*** 0.1703*** 0.1719%*
(—0.25) (5.61) (5.56) (5.40)
0.0212 0.0058 0.0047 0.0053
DHUM ' ' ' :
v 0.92) (0.54) (0.50) (0.52)
0.0002 0.0010*** 0.0008*** 0.0010***
UNEMPL ' ' ' :
(0.28) (4.85) (4.44) (4.85)
EY -0.0010** —0.0012%* —0.0010*** —0.0004
(—2.64) (-5.91) (-5.92) (—0.99)
0.0397**
Accrual - - N (2.23)
—0.0008**
EXX Acerual - — - (-2.00)
HE o 61 573 674 634
adjusted R? 0.0700 0.1697 0.1488 0.1601

.ok wE Wk
T . .

ETNHIPSN NS

D Z8ZE 10%, 5%, 1% KeleZ0IM FolEt

3) Grier and Tullock(1989)2] HL®

OrM I Aol &] Grier and Tullock(1989)= GDP thH] AHZ|=9]

70l BAVPEl miAE @

)0
= A

o] ARESE E-2 1137[=9] 1950/1960 t}j~1980¢ Z}&=o|t},

. rerdzo| TWERIE o &

T

22M
S

M|

HHQIE Grier and Tullock(1989)
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Real GDP% = f3, + Bynitial Real GDP+ (34 Population%

1>
@

+ B0 Real GDP% + B Inflation + S A Inflation

+ BroInflation + By Government% + €

Real GDP% = real GDP growth

hitial Real GDP = initial per-capita real GDP
Population% = population growth

oReal GDP% = standard deviation of real GDP growth
hflation = inflation rate

Ahflation = change in inflation

oflation = standard deviation of inflation

Government% = growth of government share of GDP

Grier and Tullock(1989)9] ®&] 2] (5)& FA3t Aif= (£ 1-20)¢
A wANE A WA 2 Uet gl daroel
F2ol| AA GDP tju] ARAES SR BAVd ol
e 2L Aom Usulth BAMAES AS PEE Grer and
Tullock(1989)] ATje} A= GARY AT W,

A (002 T AEAE BAVE HiRt A dae] A
&0 A v|wsly] 98| Folster and Henrekson(2001)9] H3L
3 Aolck

Real GDP% = (3, + By,Initial Real GDP+ (3, Population% A1 (6)
+ B0 Real GDP% + B Inflation + B A Inflation
+ Bro Inflation + By Government% + By Accrual
+ B, Government% X Accrual + €

Accrual = binary accrual basis reporting indicator, i.e. = 1 for

the accrual-based expenditure; 0 otherwise
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A (O] gt BAo] Avk= (E 1-20)9] upr|et ZHof AA|E Q).
Government% 2} Accrual @] FS2FEO] A= 593 ()9 4HE Hol
o, ol @] AFAET vlaste] BT AYAES S0l 4
AV F7HA S09 FRAe] e Quidit). wEkA ko] & Al
A7t L, ARAE S7RES] Aol AR () BRAdol
Ao, daFofel ZAsHd 1 WAool I BUHE = e AARIT
ChA] @ 1 AR ST AV 5 ()9 Bgol daFefell SAE 4
% I F7HE o 9lSo] el

(& 11-20) Grier and Tullock(1989)2| HT2H

Fauis saze | waze |, -
o e MeE | mam | BBl wmel MExiE
ereent 0.0212% 0.0099 0.0143%* 0.0174%%*
P (258) (1.65) (3.09) (351)

- ~0,0000 —0.0000%* —0,0000" | —0,0000**
nitial Feal GDP (~1.12) (-2.38) (~2.53) (~2.56)
Poalationtt —0.6032% 0.3218 ~0.0385 0.0944

e ¢ (—2.25) (1.57) (-0.27) (0.62)

0.3136* 05380+ 0.4430% 0.4736%*
al GDPY ) ) ) )
o feal GDFY, (1.62) (3.45) (399) (4.05)
Infiation —0.0001% | —0,0002 ~0.0000 —0.0001
(-2.51) (~0.28) (~1.24) (-1.51)
Al flation 0.0042 0.0032** 0.0036%* 0.0031%**
(1.42) (2.15) (3.04) (2.48)
o flation 0.0002* —0,0001* ~0.0000 ~0.0001
' (1.83) (—1.94) (—0.55) (=1.11)
Covermment©t —0.1565%* | —002683%* | —02197%* | —0.1601%*
o (-6.63) (1158 (~13.11) (-6.26)
—0.0084"*
Acer - - - ’
cerual (£3.44)
—0,1047%*
07 A - _ _ _ .
Government% X Accrual (£308)
e & 188 406 646 504
adjusted R? 0.2266 0.2885 02579 02723

Zup KRR 217 10%, 5%, 1%2] ROLF0IM ROlE

ETNHIPSN NS
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4) Miller and Russek(1997)9] Arw ¥

Miller and Russek(1997)&= 447]=+9] 1975~1984\d A&7 E o]&sto] A
Aol AR QoS BAsth Al (7)¢] Miller and Russek(1997)2] Table 1
oA AMEE R o} 2D

gg =0, ta, Y, | +asn,tasinv, +aopn, +agp, Tog9, | tasex, v,
A7)
gs = growth rate of real per capita GDP
Y, , = lagged value of real per capita GDP
n, = growth rate of population
inv, = gross domestic investment share of GDP
opn, = exports plus imports share of GDP
p, = growth rate of GDP implicit price deflator
ez, = government expenditure share of GDP

g;—, = lagged real per capita growth rate

-~

( [-2009] 3 WA 2=} 7= WA 282 247 dao] APAE=
R ol FofRl HEyh WA YRS ool EE o8] 4
(NE BAg A2 Hojzch Miller and Russek(1997)9] Zutol Zro]
GDP o] RAZE W] Alg= gk Fofdt 209 g& 7l o=
LERATE Al WA ddoll AAlE A ERe] Aa ERE AR He B
k.

o2 WA APAIEe] ARl HiRt A8yt dae] A
AE2] AES vashy] s W] A& THeE F71ske] Miller

and Russek(1997)9] H&-2 2] (8)Q} o] HEFsIT)

21) Miller and Russek(1997) R&olA AREE GDP tjjn] SokAko] 4x0)(rev)of )3t AE=
sj=ala] Fsjol o] EeoA) ekt
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gap =0, ta, Y, | +agm,tasinv, +aopn, +agp, Toqg, | Hagex, Al (8)

+agAccrual , + aqex,, X Accrual , +v,
Accrual,, = binary accrual basis reporting indicator, i.e, = 1 for

the accrual-based expenditure; 0 otherwise

1 (8o A THR ex, @l Accrual 2] ATARESO] Al FHa, )2

A1) A9 APEXIEo] AAA] A B AUE Uehich. 4] ©)
2 Za ABe G 1209 U] WA 2] AN 0, BAX
O

OF GOl 309 g 7 HOE ekt BFF] ulmste] Wy
7o) APgAIEe] Ael FokoR 209 BRIl 9hee o 4 Atk

(& 11-21) Miller and Russek(1997)2| H2H

S&HS 29| L el _ =

COP MxE H’EIIE RIS SIZFole} wHzo| xiMX|E
ercent 0.0312%* 0.0286™* 0.02864*** 00183
P (2.43) (2.28) (3.25) (1.72)

v —0.0000 -0.0000 —0.0000 -0.0000*
-l (—1.24) (~1.43) (-1.14) (-1.77)

—0.8378%* —0.8987*** —0.8567%* —0.8736"*

Ty

(=3.00) (-5.35) (-6.16) (-6.15)

i 00162 0.0897% 0.0647*** 0.0663%*
< (0.45) (2.79) (2.75) (2.68)
opn, 0.0001 0.0000 0.0000 0.0000
o (1.32) (1.08) (1.22) (1.29)

» —0.0045* 0.0042%* 0.0029%* 0.0027**
o (-1.72) (2.86) (2.43) (2.16)

p 0.3699*** 0.3617*** 0.3778%* 0.3692%**
! (5.65) (8.48) (10.85) (10.35)
ox ~0.0005%* —0.0008*** —0.0006%* —0.0004**
T (—2.78) (—4.51) (-5.17) (—2.00)

00168
Accrual — — — (1.59)

_ *
er, X Acerual — — — 0.0004

(=1.77)
HE 4 201 526 781 727
adusted R? 0.2183 0.3485 0.3127 0.3207

T 212E 10%, 5%, 1%2] RE0IN ROlR
ESS SIS
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5) Ram(1986)2] ¢ Lw 3]

oAl B2 BAIRE AT 115752 tige2 1960~1980d 7]7te] Y
AAEo] AVl vlx= PR BAE Ram(1986)o]t} thEo] A (9)9F
2] (10)2- Ram(1986)2] Table 10]A] AMgE W 3FHo|r},

AY=0 +ﬁ27‘l/+ﬁ3AP+ﬂ4A G+e A1 (9)

7
AY=p +ﬁ27+ﬁ3AP+54TG/+e 4] (10)

AY = rate of increase of GDP

TI/ = investment-GDP ratio
AP = rate of population growth

AG = rate of growth of government

v - ratio of (value of) government services

(3 1-22) Panel A9] F WAFE A HAZIA| 2 L 4 99 374
AFE HojZrh Ram(1980)0 4] 9)olA ot eK+)9l ghe 71 3,
(AGe] APE WA v, (R 1-25 9] ATh= Al 7] ol A o
HEA TR F0)9 g (AGe AE Haskal Qlth =, Ram(1986)2
FHE A= AR Fro] oJFEgikexternality effect of government size)7}
HhE, & Aol A ARE EE
A A A= st vl Aes yEhdth

4] (10)9] 34 235 HojF= (& 1-22) Panel B A HAIRE A H
A7HA S| A ofA %94 A5l = Ram(1986)2] Aute} Zro] {25t &
O8] gk 7RItk (F T-22) ol i YA] FA W52 F3= Ram(1986)
o] Aol ARtk

2 Ae] 7S HIAESH] 9l Ram(1998)9] HPES 4 (1D} 4
(12)9} o] HHYSIRL.

ARl S AL FF= ol 9l

B S

|

= o
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A Y:[J'I+6ZT[/+ﬂ3AP+ﬁ4AG+ﬂ5Accrual+[3’6A GX Accrual+e A (11)

AY=0+ ﬂ2TI/+ B AP+ 54TG/+ BsAccrual + ﬂGTG/X Accrual + ¢ A1 (12)

Accerual = binary accrual basis reporting indicator, i.e. = 1 for

the accrual-based expenditure; 0 otherwise

Al A3} A (12)9] FH A= (F 1[-22) Panel A9} BO] upx|u} 2
off Z}zt AAE ARAIEY F7kee et A D9 B9 g7k FH)
O GrolAgt FAIM R FofstA] 2dth. whHol, A (12)0f|xf= oda} 2ol

8,7 Fofat 209) 3k 7R Aow wag

Panel A: Equation (9

(& |1-22) Ram(1986)2| HEs

) & (11)

ZAHA sz =0 HEAH O| _ =
GDP 4TE e ena | ETols wuTel HYNE
ieroen, 0.0046 —0,0373*** —0,0237%* —0,0200%%
P (0.66) (-5.97) (~4,95) (~4.41)
7 0.0841%* 0.2609** 0.2063* 0.2185**
Y (2.58) (9.65) (9.86) (9.93)
Ap 0.8453*** 0,4088"* 04773 04504+
(3.40) (2.70) (3.75) (3.44)
G —0.2811%* —0.2761%* —0.2786%* —0.2826%*
(-9.34) (—14.81) (~17.63) (-6.97)
—0,0058%*
Accrual — - — (—2.81)
0.0061
N - B B .

G'X Accrual 0.14)
HE 4 192 592 837 784
adjusted R 0.3321 0.3454 0.3280 0.3330
Panel B: Equation (10) & (12)

_gc_J_.‘\_EA 0 !ﬁaxgl HI-AHXQI _ =

b mxm | AmE | s | EETRH uol EKE
Hieroeo, 0,0388*** 0.0226* —0,0283%* 00134
P (3.00) (1.73) (~3.00) (1.07)

I. "2izo| xERIE o &
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(& 11-22)9| AL

Baps sEFel | wERel | oo oo o
GoP wmE | MENE | mmmp | oo oo HEFAIARAE

s 0.0457 0.1945%* 0.1521% 0.1556™*

Y (1.17) (5.86) (6.05) (5.84)
AP 0.2677 0.0142 0.0352%* 0.0242

(0.89) (0.08) (0.24) (0.16)

G —0.0006*** —0.0010*** —0.0009*** —0.0005**

v a22) 551 £667) 223

0.0208**

Accrual — — — (1.69)

G —0.0005**
T/XAccrual - - — (2.01)
e 4 192 592 837 784
adjusted R? 0.0732 0.1455 0.1240 0.1292

oK R R ok 0%, 5%, 19%2] QOlAZ0lM QolEt
E=SHPSINIESTE
6) B293(2016)0] A72F

FE3(2016)-& 1970~20149] 7|7t =0t sHto] AJAE A =&<Q} 2000~
20149 717& 9k OFCD 337)30] AR5 olgslo] Astme} AA/8%

o] YAS BAFIHE 4] (13)3 4] (14)= 7§ (2016) Table 9ol A ARE-
2 ol
I G
AY=06+ 0, +ﬂ3AL+ﬁ4AG'( ) 2] (13)
AY=0+ By +ﬁ5AL+B4AG+€ A1 (14)

AY = growth rate of real GDP

TI/ = investment share of GDP
AL = growth rate of population

A G = growth rate of government expenditure to GDP

AG( TG;) = growth rate of government expenditure to GDP X
government expenditure to GDP

70 © waFo| ool MWHHES REM &



(3 1-23) Panel AS] 3 HAIRE Al HA7IA| 9] L2 4] (13)2] 374
AT ol RIS 4 (13)el4 felaha] g p,(act5)e]
AE HPZﬂf?_P BHH, (G 1-23)9] Aik= Al 714 2ol 24X d3e]A
CAGNE )0 A7E golgh 2()9] 7S Helrt

Al (14)9] =4 A¥E HolFE= (3 1-23) Panel B A HAEE] A
A7 o] Aol AGY AR g FoIRE 09 gk Helt) g,
FEAQ016) 4] (149 g, tfall fFolebA] P2 Aus At

A (158} A (16 ‘:‘“§T4 AWYAES] Aol digt ddeat o
w0 APAEY dEES Blasky] 98 FHE (201609 RS WY
3+ Fo|ct,

AY= 0+ 06y, +ﬂ3AL+54AG( )+ﬁ5Accrual A (15)

+ 52 G( ?) X Accrual + €

7
AY=4, +ﬂ2?+ﬂ3AL+ﬂ4A G+ BsAccrual + B A GX Accrual +¢ - 2] (10)

Accrual = binary accrual basis reporting indicator, i.e. = 1 for

the accrual-based expenditure; 0 otherwise

(F T-23) Panel A9} BO] ulx]ul ZHde A (15)x} 4] (16)0] that 23]
e BolFet AR gt AFEsE ac)E H3t A4S

O] Ag> ZHBe)S AR GOt 9K+ Q] ZHS 7HA= Ao g Ui,

H AGZF Aol diet A ARE A9 5,9 2 AR
FOJakA] ok Ho® yehdtt F, oke] APATET} th2A|, dgolet
Hlaefa] 2HAYF0] ST} FAVR] 7R 209 SR AR
& wsh 2aiglck
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(& 11-23) FE84(2016)2] H1=H
Panel A: Equation (13) & (15)

B4 saze | wazel || -
e SoTa | mara | waTele wael MNE
oo (=3 o
riercent 0.0072 —0.0360%* | —00223%* | —0,0206%**
P (1.08) (-5.55) (~4.54) (-399)
7 0.0736* 0.2566%+* 0.2031%* 0.2132%*
Y (2.37) 9.17) (9.39) (9.46)
AL 0.8497%* 0.3580** 0.4348"* 0.4052%*
(3.60) (2.28) (333 (301)
rel ) —0.0076"* | —00055"* | —00059* | —00075"*
Y (-10.92) (~12.85) (-16.03) (~7.38)
~0,0058%*
Accrual - - - (2.74)
e 0.0020*
Al G B B B .

G( Y)XAccrual (1.84)
g2 4 192 589 835 781
adjusted R? 0.4020 0.2999 0.2960 03018
Panel B: Equation (14) & (16)

T sazel | waze | -

o s | mxm | SEFCler wamel MExiE

riercent 0.0070 —00375"* | —00239* | —0.0224**
P (0.62) (-6.00) (-5.00) (~4.46)

7 0,0853* 0.2618%+* 0.2075"* 0.2198"*
Y (2.60) (9.69) (9.91) (9.98)

AL 0.8288"* 0.3900%* 0.4624%%* 0.4307%*
(3.32) (2.57) (3.63) (3.28)

N —0.2800%* | —02764%* | —02791%* | 00824
(-9.34) (~14.77) (~17.65) (~6.95)

—0.0058**
Accrual — — — (72. s 1)
0.0057

AGX Accru - - - '

G'X Accrual 0.13)
2 4 192 589 835 781
adjusted R? 0.3325 0.3462 0.3296 0.3339

-k Rk wkk .
ok R i)
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7) FAGT} 0]A15(2015)¢] ATEY

opRjefo 2 EAg gl 717 diAke 2 1990~20124 7|7ke] A
AJ&2] 2719k WEAdo] BAVEl nAle S 247 B G ojde
015)0]ck. the] A (17), 4] (18)7} 4] (19)= XY} o]45(2015)2]
Table 20f4 AM-El BFEo|ch

GR= 3, + 3,GEXP+ 3,GEXPVOL+ ¢ 2] (17)

GR = 3, + 3,GEXP+ 3,GEXPVOL+ 3,log(PGDP) + 3,GCF 2] (18)
+ B, OPEN+ ¢

GR= 3, + 3,GEXP+ 3, GEXPVOL+ f3,log( PGDP) + 3, GCF 2] (19)
+ B OPEN+ 3,5SE+ ¢

= growth rate of real GDP per capita
GEXP = government expenditure / GDP
GEXPVOL = standard deviation of GEXP growth rate
PGDP = real GDP per capita
GCF = investment share of GDP
OPEN = import plus export share of GDP

SSE = secondary school enrollment rate

(¥ T-24) Panel A9} B @ CO] & WA EE A HA7A| o ZHe 7zt
Al (17), A (18), A1 (19)o] T3t 34 AFE HojEr)h GDP the] AEXZ|
S GHEA BAV Ol S0 IS = AeE YEial §low, o]
© G 0]A5(2015)9] ARl UA|Sh= Aoty Y x| FAM; E
o FRIGT} o] (2015)9] Aol FARE P B 15}

Tho 2 W0 X&) AVl digh Aielnt da9] 44
A0 dres vlushy] s gt 0]**:@(2015)«1 PSS 4 (20),
Al (21), 4] (22)9F o] HFsISITh
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GR = B, + B,GEXP+ B, GEXPVOL + B, Accrual + 3, GEXPX Accrual + e

2] (20)
GR= 3, + 3,GEXP+ 3, GEXPVOL+ j3,log( PGDP) + 3,GCF 2] (21)
+ B4 OPEN+ 3, Accrual + By GEXPX Accrual + €
GR = B, + 3,GEXP+ 3,GEXPVOL+ B3,log(PGDP) + 3, GCF A1 (22)
+ B, OPEN+ 3.SSE+ (3, Accrual + B; GEXPX Accrual + €
Accrual = binary accrual basis reporting indicator, i.e. = 1 for

the accrual-based expenditure; 0 otherwise

(3 T-24) Panel AQ} B 9 CO] x|} 2+

gt
28] Are
A=Y ﬁxil*éﬂoﬂ gt
ARSI AV =
1%e]

ool Th F ¥ Sl

(% |1-24) &XIFnt 0|M5(2015)Q]

Panel A: Equation (17) & (20)

FYANE sofel, A7 B
FAROR folt 09
#7159

(2] FeIAo] HzZolof

o 2
=
Sl
730

A1 (20), 4] (21), 4] (22)9])
GEXP2} Accrual @] A%
U= Holo, o] AT A
+0¢] A9

g8 ouetet. wehA A

aiEE

2ASE B B

EAHA - S{Z2=0 HIAHZ O] _ =
o e Toia | e | saTol wuwol tExE
o o
oo 00419%% |  00489"* | 00449"* | 00318
P (4.12) (5.35) (657) (2.75)
~00005™* | —00009"* | —00008"* | —00004*
p . . . .
¢ (-2.87) (-5.05) (-5.65) (~1.79)
0.0602 01971 | 01536™ | 01585
'EXPVOL . . : :
GEXPVO (1.02) (3.79) (382) (383)
00210
Accrual — — — (1.63)
~0,0005*
'EXPX Ac — — — .
G X Acerual (~1.86)
B2 A 185 575 810 760
adiusted R 0,0580 0,0891 00735 00817
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(& 11-24)9| AL

Panel B: Equation (18) & (21)
ESTTISY Famel | BERSl | o
GDP é!’é,*% ngxlg ngxlg L_I:I'I'—'lgl' Eo'l‘—l KHOIIE
00578 01377 013177 0.1245
Intercept (1.28) (5.04) (5.99) (5.31)
T0.0005% | —0.0007"* | —0.0006™ | —0.0003
GEXP (2.63) (4.14) (Ca.75) (£1.33)
0.0090 00130 00115 ~0.0202
GEXPVOL 0.13) (£0.23) (£0.27) (£0.45)
~0.0027 00130 | —00118%F | —00124%
log(PGDP) £060) £6.17) (-6.50) £6.67)
oo 00407 01780 01378 014317
(0.96) (5.26) (5.32) (5.25)
0.0000 0.00017% 0.00017% 0.0001%
OPEN (1.13) (3.99) (4.18) (4.28)
Accrual _ _ O,(OTQ(;
1.54
*
GEXPX Accrual - - ’8- ?%%5)
e 4 185 575 810 760
adiusted R? 00536 0.1938 0.1571 0.1680
Panel C: Equation (19) & (22)
ESTTINg wazo | wamel | _
5{2Z<0|Q| HIMZ=O| RHAX|=
GDP MZIE MEXIE XS =30\t HhMZzo| XY MX|S
0.0569 0,139 013317 0.1262°
Intercept (1.25) (5.11) (6.04) (5.38)
—0.0005% | —00008"* | —00007"* | —00004
GEXP (2.33) (C455) (-489) 1,55
00143 ~0.0012 ~00122 200223
GEXPVOL (0.20) C021) (£0.29) (£0.50)
~0.0021 00146 | —00126™ | —00135™
log(PGDP) (-0.46) (£6.54) (-6.52) (6.88)
cor 00428 017257 0.13407 0.13907
(1.01) (5.10) (5.13) (5.09)
0.0001 0.00017 0.0001% 0.0001%
OPEN (1.04) (4.04) (4.20) (4.36)
wop ~0,0001 0,000 0.0001 0.0001%
(-0.50) (2.10) (1.16) (1.74)
Accrual - - 0.0188"
(1.53)
ok
GEXP X Accrual — - - 78?09%5)
B 4 185 575 810 760
adiusted R 0.0496 0.1986 0.1575 0.1703
Zo K R 2101 0%, 5% 190 SOMEOIN ROl
X ®XF AN
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opge] ) ABATE it A= A2k AYAET A 20
o WAE AnsA BRI 4> am £5), 2 Ao Bl v
slo] WAFe] AHAST AARF F71H S0 BANE Ws
o). weby @l et AAET AAEY SO0 B Bt
& A9 Bagskd 4 gk

2

B olpe] Fa HAS ojgh EEE OFCD 247}29] 1980dRE 20154
Ae) bgRAE, YA 9 ARG A4RQ] So) Wes =
skttt o] wEe waol weh Go2-647)e) PEA T FAET B o)
2 Az AEEE ATRHES hed) o)

G= B, + B, Y, + B EX+ B, Accrual + B EX < Accrual 2] (23)
+ B, P+ 3,5+ €

G= B, + B, Yy + B, EX+ B, Accrual + B EX < Accrual Al (24)
+ By P+ 3,5+ By GV By F+ €

G=6,+ B, Y, + B EX+ B, Accrual + B, EX X Accrual Al (25)

+ B¢ P+ B:5+ By GV+ By F'+ Byo I+ 81, O+ €

G= 3, + B, Y, + B EX+ 3, Accrual + B, EX X Accrual A1 (26)

+ B P+ 35+ By GV By F+ By I+ 81, O+ B1,C+ €

G = growth rate of real GDP per capita

Y, = initial real GDP per capita

EX = total government expenditure to GDP

Accrual = binary accrual basis reporting indicator, i.e. = 1 for

the accrual-based expenditure; 0 otherwise
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P = log of population growth rate

S = log of secondary school gross enrolment rate

GV = standard deviation of real GDP per capita growth rate

F = financial depth measured by the size of financial
intermediaries

7 = inflation, consumer prices (annual %)

o
c

import plus export share of GDP

gross fixed capital formation to GDP

AR BARSE FXO} Acorual O AEAEO|Y, o] HTAE
o) A e ARAET AR T HAFole] S8 e st
oh RoF AFFe] AFAET W) AgAZ0] AN AL 3

rol FUSIThE o] A 09] ke 7H Aok, W, WAFe] QA
2°) A

s
o
Pt ol o ABAETL FuE A 1 A

e

Foll gt Aol a2 AgAES] A8l digt 45
o

I

2
X
B
N
Ne)
X
o
£
it
i)
rE
B
r [}
=
ox
D)
i
2
1o
o,
¢

)
o
2
Mo
iR}

7} 4413} 45,12 epdc)

(£ [1-25) HPEQ| 7|25

(B2 4 602)
Min 1Q Median 3Q Max Mean SD
G -0.0943 | 00044 | 00169| 00300| 02205| 0.0161 0.0253
¥, 3699 19143 26962 31094 54497 27114 10805
EX 158000 | 37.7000 | 45,1500 | 50.7000 | 84.1000 | 44.1558 | 87090
P -0.0185| 00027 | 00049 | 00080 | 0.0602| 0.0063| 0.0062
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(& 11-25)9| A%

Min 1Q Median 3Q Max Mean SD
S 4.0560 45852 4.6329 47282 51168 4.6625 0.1377
GV 00147 | 00184 | 00206 | 00242 | 00496 | 00237 | 0.0081
F 0.1800 | 05100 | 0.6400 | 0.7500 16600 | 06813 | 02730
I —4.4799 1.4000 | 23479 | 384333738205 | 5.2292 | 22.2496
0 16.1045 | 52.6629 | 68.2846 | 89.7637 | 216.2429 | 75.0629 | 33.0226
C 115907 | 20.1938 | 22.3838 | 24.3843 | 31.3820 | 225023 | 3.3790
EZSHIPSVNIENES!
o, 9 W 74| mlofd ARiAer Aujojut A= (& 1-26)
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AR ehie,
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Aol gt Ageef vlg] zjo]7t QA AmE= Fo]
o} (F [-27)2 dprmgos AR 4] (23), A (24), 4] (25) 9 2] (26)

2
ox
)
i)Y
1
oM,

7|2 1919 A4 GDPE L}EHH" Y9 Ale diAEeR folRt 50)
of HS Tl AeR e} 2540 R B7HE Aol ol 24
B huss wAo] UE el Adaen W Uehdehs
catching-up effectd I8 &t PRIGS7HE)+= AAAT ()9 T
A 7Mo% Ukt ol % £79] 1T AYRS e 4
Zol 1919 AT} 4 RHe MeITe] A AAske 2ol
o} ZGEE Ao ool @ ACHES A sl Ao 8= AHAA
Aol F+)9] FFFS k= Lev1n1e(1999)—4 FAIE= 2] ol Alg 7k
oft £009] & Tk Ao Eeldch FPIE(0E Fwne] 7
e wo] Feligel MESSIS Bal A9 BEH WES Fsl]

g 71ERe] Hge 7hssHl sk WA sAIAe] AR
HRATe S ANk e GDP g FagAEE
Rol Qo] WRE e Ao Lkl

GDP tu] FAFAEE ek mxe] AL xSl AR
n2s GRFs Yulshet Be 2l KO3t S0 2 Belk &
AGo] FHAWL=0l EXO} Accrual O] AT ARG HE mEolA] 823t &
O AlE 7= AlE Ueidth o] Aike daolel vlaste], W
nze] AAZo] AANRO] 20RO BRAME STk A
2 s,

F7IEA0R 2] (23), 4] (24), 4] (25 2 4] 0)9] Zje} A= WE
F7HoR FAst BAs Akt 1 Aike (& 1-28)0f AAE
O Z7PRAOIAE £Y W EX%} Accrial®) ATASTE BE BAHOE
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] G W Bls] Erk iR SAMSS EG (R 129 el
AR QFFe Bolon], GVAAARe] MEADE 200 %S Hol 4

o
Ao} WL

ARV Wellsitts AgdTtel dxjels Aus Hel
(F ||-27) 20| MRS AMME
=4 _J'\_ :
(:‘:D_I "g xz Equation(23) Equation(24) Equation(25) Equation(26)
ercent -00102 00182 0.0603 0.0451
P (-0.28) (0.46) (1.46) (1.08)
v —0,0000%** —0.0000 —0,0000** —0,0000**
0 (-2.91) (~1.05) (-1.94) (-2.17)
o —0,0004** —0,0004** —0,0006*** —0,0005**
(—2.48) (—2.46) (-3.06) (—2.43)
o 00136 0.0193* 00181 00191
(1.24) (1.69) (1.54) (1.63)
—0,0005** —0,0006** —0,0005** —0,0005**
EX*A : : : :
¢ (~2.07) (~2.38) (~2.13) (~2.12)
» -0.1506 —0.3445"* —05267** —0.5854***
(—0.94) (—1.99) (—2.95) (—3.25)
g 00129 0.0072 -0,0002 -0.0012
(1.63) (0.88) (-0.02) (-0.15)
o B 0.2060 -0,0530 -0.0724
(1.28) (-0.31) (—0.42)
- B —0.0161*** —0.0171%* —0.0177%**
(=3.71) (-3.96) (-4.11)
; B B 0.0000 0.0000
(0.87) (0.74)
0 B B 0.0001%* 0.0001%*
(4.39) (4.54)
0.0007**
¢ - - - (2.12)
HE & 647 612 602 602
adiusted R 0.0705 0.1007 0.1275 0.1327
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(% 11-28) =712t A= SHl & LUl WYX= drlde

ED_I;I_: Equation(23) | Equation(24) | Equation(25) | Equation(26)
Intercent 0.0961** 0.4256*** 0.5613*** 0.5401***
P (2.10) (4.62) (6.27) (5.99)

v 0.0000*** —0.0000*** —0.0000*** —0.0000***
0 (3.35) (-5.32) (—3.99) (=3.27)
EX —0.001 17*** —0,001 1*** —0,0012*** —0,001 17%**

(—6.00) (-6.27) (-5.93) (-5.37)
AC 0.0173* 0.0149 0.0133 0.0113
(1.71) (1.48) (1.34) (1.14)
—0.0005** —0.0004** —0.0005** —0.0004**
pAc (-2.32) (-2.06) (£2.15) (-1.96)
P —0.5284*** —0.6568*** —(,7383*** —0.9369***
(-2.63) (=3.12) (-3.68) (=4.11)
g -0.0147 -0.0163* -0.0117 -0.0124
(—1.45) (—1.59) (—1.21) (—1.28)
av B —5.6078*** —8.3214*** —8.1866™**
(=3.54) (=5.36) (=5.28)
” B 00110 —02173% | —0.2426™
0.22) (-3.67) (=4.00)
S B B ~0,0000 ~0,0000
(-0.09) (-0.37)
o B B 0,000 0.0005"%
(6.79) (6.86)
0.0007*
¢ B B B (1.82)
Country Dummy @) @) @) @)
Year Dummy @) O O @)
BE 4 647 612 602 602
adjusted R? 0.4932 0.5039 0.5525 0.5544
Teo KRR 217 10%, 5%, 1%2] RARFUM K2l

ETNHIPSN NS

=

2 7= OECD 247l=15 dWfe= A=) A& A1d78el

a8yt dae] APAEe] ARl iRt dEEs vl
| OECD 27158 AR A4 B4:< b Qloks 7y ofe d7s
Ptk FoHAel M o] 7bge mrh giskslo] FRS Group of
Seven?2) =7}1=3} Non-Group of Seven Z7}&2 o] BA4S A5t
th. olo ot Ak (E 1-29)0f A

A

>N rsL'

22) Canada, France, Germany, Italy, Japan, United Kingdom, United States.
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SUEAE G7 57Ha} Non-G7 =7159] ASEA Aatol| zte]7} Lt
ok RIS BAEE BAE Y= EXO Alee dEEA 50
o] o2 YeERARE, Non-G7 57129 ool &7 yehdt). 53], &
SRl Mlwstel YUTS| AIAES FAY 21§09

S BRI 93t EX*ACY] AFSARE3Elo] Alg= Non-G7 =7}5o| A9t
Lol &9 THAL Feld 4= U} :LE{L} adjusted R= G7 =7}
=°] Non-G7 =7}5Htt d=A &7 yehdt.

(F 11-29) G72} Non—-G72| H|m

EPSTPN G7 2= Non-G7 27}
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(Defense), FEEolx|&(Public)2 AEF3}11, o] Z+ A&=0] AHAAAA

°f UWL o3RS BASITE EAAT, ZAAREZL AAZAT oF+)Q)

;}N

28) GFS9| 10714] 45 S Adsioint. (O ARRPid: ARl 9l 54], B, o2
oI, FEHAd 9 AR, SRS @ BAAYE: AR 3 ouA], e
AR 9 A, % 9 B4, Ve AN @ S S @ B8 18 6 QU
A AutgZgA, ZZ2A U ok 6 EFe F BERQ XE(EkeE - §-85, 2013)

104 - 2Mizol 7151 MMEHES| R8N} &8



Ao Qort BAHOR Golsx) etk nagith BARET} w8
RS FBEDE B 80 Bl slort BAAo2
oA ghe Ao® MAFT e, AN TN S, SRS
AAA AgH o o) B ole Aow Uehdrt

(& I-7) GFS 7|&0l WE ZLhe| MAHAT ZuEM

= GFS LY a2l
£x2 o E7I0), B2 BEDIO et (- ;>+>- X o AR
HexpREo| Supt e LEk | Alslof met 22| Liete
MNalEE 2 =2x| ) (): RoftR 22
271 () (): RoBtR 22
M| BN 28 Bu ) (): RoftxR 22
771 2 XAASIAA ) ()
e () (): RoBtR 22
2| ZH| (+) N/A
24 St ) ()
=3 =3 (+) (): RoBtR 22
. st 2oy (+) N/A
T | maEM 9ok (+) N/A

=X M A

ol50] ATATE (& Mo AN e} o] 77 TE ATIRE,
A7 Eo] Holol uet 2] ThE Aat EEE 9] whie] 7}
71o] 2|%0] ZAA] ulAL Aol tEt duAsl sjHo] folal| ot

(# lI-8) A7ZIe| xfol2A

HE | S7Xt HRX= i
BIEZED | - GRSORREMAIY, LHteiy s AtsPhd, =24 7IE

I | 2= |-1979~2009¢ 7|& ESIT[=1-19N
(2013) |-e=27[sHxiE

— GFSEE=(Health, Education, Infrastructure, defense, public)
Devarajan | — 43developing countries

et a.(1996) | — 1970~1990A 7|Z&(20years)

—Developed vs developing

29|

OLS

EX: HAF 2y



(£
t}.29) 7X
uA=

gl |

b
A]

K=
L
-

AR 209 9
al E.T’_I_E}.

e RS

O =
%ET’:

ol et sNA 7
e mla

= YERHA] oo,
Ackal Bag) %

3= o2 Hilgit) HhdHo| ARS]HS,

FTTAA 2L e B AES BANEel 209 9

Uehoke:

-9)+= SNAo| 7]

A O
/\é‘l__l__

e TR

ohet 4

Lo
=
U

}.

RN EA

= l:lE'.E
— = E'_Ol__

J<2(2010)2 SNA 7|58 &85} 7]Lueﬂ ng
S AZskact 7
ol the = kil RSt o ]
, Ao RE

A0
Aé‘l__l__

ZAAREZL

AR

o v

ska s}

A&

oz A

A8l

A% PRl

A7) Aukg AN

A 8%l

101] web A4

JH5-9] 2|=o]

F)9]

Moreno-Dodson(2008) 9] 7]&

ol=°] A

3RS _‘f'_/\(?;]. c}.30) __I__/Hﬁ_ﬂ]_ AALA Z]%ﬁ. L0]5F 3k

H AR

o1

A&

o] AV frelet

()2 5IE 1|

441 5(2017)= OECD %7153 r,on}gi 3o, 7_}7_}94
SNA 7]58 AEo] A vA= 4
0k A 9 AR, Sy U

HA, AA

(& lI-9) SNAO| 7IZof wE A7 Zit

T

SNA

=

EXIE

insignificant

N/A

N/A

29) SNA: UNQJ SNA

GFs &3} UM &

A A

300 @

2~

=

=

H

106 - 2z

%
S5 9 B4 AE © i
ARMRIZ A%, A= 8l oA A%
29 9 A4 Bl A%,

| =713A MYE=EO|

el wek 2psiod, e
107 Hofz B

?___]l:l

7[eEAl A=

o
wEdn

t

Fojo} whgolg B4l
R,

FEEARIA AE, Y AE, 1S AE, B0 AE
YA A& *}Qiﬂ g EX] X137 TL‘EI'—?—%]—

f=ii=a
=

27

A g

A

\__



(& I-9)2] A%

T2 SNA =LY sl
4| | ) ()
Ty =l insignificant +)
e e insignificant -)
Qldt Ty insignificant -)
3y
SSEAM H 2N insignificant =)
B Wxt 5y
(E llI-10) H7&Dte| X024
= XL HAXIZ il
— SNA 7IE(22%, 52%)

=LY 242(2010) |- MAMH XIE vs HIEME XIS OLS, GMM

1970~2007'F 7I1&

_ — SNA 7I&(108F71&) .
2| HHs
=9 S(2017) _ OECD data e Fixed Effect Model
EX: MAH 2
718 AZN] AN o Sl B Aol G Aol

L oFe oS TSI oD 28%, 2019, A, A
A7t B Ahde] Apolofl whE Apojof A AU, el kA
Eo 7] th2 g, 977k, ALYARS AMLSl] miiolch i) &
A, Miller and Russek(1997)& AALZ7} AAAA 0| vjR]= ke EA
sjol Az WAlol wet AN TP} e A
2| Zo] AAGA 7ke] BAS ARI=Y; AfHlEArEo &
W A& AR e R e WS
Folat BAE UERRA) s 7HH@P%— 4,
ol AR fo3t 509 AE Blck Al

E3 AE
ot Aat Adxl=
REE 71Ef A%

H07 ZjL :]_]—’_:8" X]

[:@3

flo rlo

T
o

(EH

H

31) ) AFHH(OLS, GMM, Fixed Effect Model, Granger Causality) @ A7L7]|%F SR}
ot} A7 Aol EER(AAEAIARAY Wt XA aae] wE Hsh @ AT
it OECD, 7=/, ARSI ==

II. LMol 71 RHEXIED ZrNE < 107



A, Devarajan, Swaroop, and Zou(1996)-2 AAX|= FA42] Hslr} AAA
o O 1Y 7 s ASsth a7l NEEA=S tdeR 24T
A PSS wLes AVl S7IsHARL vhd, 33AE2] AR
24 Z7h= 19013 48 AR ojojxi Zlow BlEr). njxzten
ZA|Q} AAR|E Fxof ukE Zjolof vlEETE YA, Kneller, Bleaney and
Gemmell(1999)-&- OECD 227]] Z7152] x}i— 28510 TR} TR Z0]
Z8AV Aol wA= %‘f%h"— At S48 o= Tl (distortionary
taxation)= AAAALE AAaA]7H, gd—x A H 2] Z(productive  government

expenditure)- & AAAIAS ZR5H= Aoz FolEQirh

Ct. g-7t4

A AEslgizol waFolel daFole] e AAIZe] SHe

2 il AR Apske dweo] EAsich. weby walsole @
Sooje] T A)ed AHASE 1 Amel A diste] xpdstel

Arelo] £A Ao J|hEr). olo] theo] ATrbEe Mk

Mg R 238 715 AgaEe dFFR 298 AE
=7

I} vlasie] AVFe] tigh xpEeRd k]l A 7RI

E3], I AlEEAL] AL AFZujgor oldle] AlEEXA] W u) - x]
FARol g wgolel @rele) Zolrt A7) wie), ol )%
Aze] AA Al tgt ApEstE Agee] FRuE) ool OEcm

A9 upzo] moloz 2l 9 AeiNEAAe] AHAIZo] BRI Ao
S
=

UERt7] w2l W] =9 o] AT wde] FEHth

108 « 2iizol 2715 MYHES| R8N} &8



N
|3
0=
M
10
N
or
ngE
2
oA
Pal
T
H
oy

M Sl Chet A5EN

2 e IME7E BARE SRR GFs AREA AEE 2ol
WAl EQ A AR 7k 199020144, @ FEE 5 556F
[gsto] W) AFEARS 58 W) £ A AANYE

o gl uA i Holof that AFEHS UAsHAC

o

i)

L}, G2

H A= Moreno-Dodson(2008)1} 7]A1<=(2010)9] A7 #-85}o]

choo] Sl7EAS AEsigt

AlnY, = c+bAlnY,_, +bInIPY, + byAln HE, +b,Aln REVY,
+ b Aln GTY, +byBALY, +b,CPIG, +b,A GFSA,
+byA GFSB, +byy A GFSC, + by, A GFSA* POST

+by, A GFSB,* POST+b,,A GFSC/* POST+e,

- ¥ Amy s vl 1909 HEGDPYGE
- Aln/PY ' [IZFRANESAAARER 4)/GDPI] S7ke

- AInHK: °1A AE 2 HqE 2o 2z} Wl B2 218
- AInREVY: [ZZA49/GDPle] 2718

- AnGTY: [FE5AE/CDPI S7H

- BALY: [AQJA4=A]/GDPI9] v]&:

- CPIG: EH ol AHE AHAEIVIGE

32) & Aold AgEE 7168 AS2 B8 viasAt &FAe] TeR AL, b
et EFAE AT HEIA AES AElal DAAREARE A & A
AR WMEES CRt gk Suidith o3t Ve A& S4o= Qlsl gt
FEZ WY gl WAHAEART} 715 Bl golA AlAE ghe deRdnh

0x
pal

hl
i
ox
=
0x
0
—
o
~O

. Lo 7ISE X



- AGFSA,: 7158 M Ao 718kgE 7|5 HAES] 7MY

- AGFSB,: 7158 & Be| 7|8Igt 7|5 8A&9] S+

- AGFSC,: 7158 M Col| 719kt 7] EA&e] $7H

- POST: 9PF2] GFS E9] 0]% Dummy Variable(o]Z=0, 0]3=1),

A5, e=0 2

B ATRFO) FHRSL 1915 W GDPE ARgalglon], dyuiR:
GFse] 758 ol 7|t 71
FAMSRE WA, WAL AF 2 Auls £39, QSdolag

U=
5o AMgeln 2] 2auGE

(Interaction term: POST)E E{et S|FEAS o|g3}o] HRAIFOo] 7]
3 71 ApgABol AR A el die Bae AEk,
Wt o) vkl §-825(2013), Devarajan et al, (1996), 2|32 2](2005)
of qlpol AMTH BRIl wet 37 e AN

T, 84S0l et 7|2 BARE AVVAL (G T129} G T-13)
| HojErh

2

33) S, =Y 5 EA H A, Al SRR, T g Ao B, e=kEst

T, W AREA 9 B4 F 107H] 2Pl A& 7IEAREe] ERGEE M-Dof

F]itksto] ws Al ct,

110 » 2Mzol 27151 MEHES| R8N} &8

=



(E I-11) 7188 XIEe 2F/A L HaH9|
AR 23712 231
) MM XIE: LeEIWY XIE, 2 XS 18 XS
S X[, =2 XI5 U XS
A HIMAS XIE
(2010) (AInPRO, HIMH XE: o= 3 ofuxj2iR XIE 3t 8 55
AlnNPRO) = XE 239 dx=g 2 A8 XIE
7GR XIE
MM ¢iE 2 ollUX| sEEA ZREY 2 A
24 2 SA JERAEA
AHAY, kst
e At URkY: U THY ZSEA 2 o
=4 7|t
H}%‘l v o o
s K” (AInECONR, Al
= AlnGENB - -
(2013) n - Aeie: Alsleat 4 28X 27 @2t2skEw, ez
AlnEDU, 3 XSASPHY, SEES
AlnSOCD,
AlInDEF) =g =4
7l F ERQ| XIE
) L HA XE
Healin, Education, |2 =
. Infrastructure, ' Education: 18 X|&
Devarajan | Defense, Public
et al. (AInHEAL, Infrastructure: AMIX X|& 314 X|&, FEinE x|&S
(1996) AnEDU,
AInNFRA, Defense: =8t X|&
AInDEF, ] _ N - - -
AlnPUB) Puplic: YUty X1E ASI2siER XIE AfSlEE &
2X| XE, SBEM Y Ao XIE
Aype 2xee |SHEE ST FEH A AP
neE2 JEt _
. * 2XEE: BH AFES
2%2 9| |(AmECON =l 22, ALl
AlInEDU,
AOTHERS) | 7|t Lto{x| 57t 20

=X M A

=
T
0z
M
|0

| 7158 MEXIE ZHEE

111



(E I-12) 7|=EAZ

Variable Mean Min Max Std. Dev.
AlnY, 0.060680 —0.240802 0.897828 0.083867
AlnY,_, 0.060723 —0.240802 0.897828 0.083904
AlnHK 0.039981 —0.222461 0.501841 0.059732
AInREVY 0.000484 -0.273014 0.581303 0.058058
AlnlIPY —0.005001 —0.520603 0.324021 0.069486
CPIG 0.059811 —0.044799 55563812 0.225452
AInPRO 0.000116 —0.055650 0.213235 0.009588
AlInNPRO 0.000113 —0.032251 0211974 0.009281
AlnSOCD 0.000088 —0.032294 0.215301 0.009517
AlnECONR 0.000089 —0.055576 0.213369 0.009708
AlInDEF 0.000046 —0.034650 0.208992 0.009182
AlnEDU 0.000148 —0.055616 0.211110 0.009362
AlnGEN 0.000148 —0.055854 0.210767 0.009371
AInHEAL —0.000011 -0.055335 0.233930 0.010730
AInNFRA 0.000027 —0.055393 0.214397 0.009827
AlnPUB 0.000160 —0.032229 0.211002 0.009174
AlnECON 0.000029 —0.055530 0.214265 0.009764
AlnSOC 0.000008 —0.055358 0.213584 0.009598
AlnOTHERS 0.000008 0.000000 0.001079 0.000092
=AY 17|°\ el D:'EGDP*‘WE

AlnY,_;: 1719 1919 HECOPHEE

AInHK: m%m %i =2
AIMREVY: ZMEY &7t
AInIPY: QIZEX BIHE
CPIG: AH|XIZ7t NEE
AnPRO: MAX XE
A InNPRO: HIMAE X|&
AlnSOCD: A3t
AlnECONR: ZBHIA
AInDEF: =8¢
AIEDU: 12
Aln GENB: 2Btaix
AInHEAL: Health
A ln INFRA : Infrarstructure
A lnPUB: Public
AInECON: ZHE2
AlnSOC: EXRE
AlnOTHERS: 7El22
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HHE A& 910U ofFolA] Sl
2014 o] ¥l 435190 & QI7H|(1005)7} 0.0%, &71H|(20081 %) 7}
4.3%, oA E(300/E)0] 33.6%, AptFEE00=)0] 49.1%, HEw &
(600H1=) O] 13.0%F ARA[BIAL Qlrt. T35l QIZAR|(10081%) o] A2 1944
o8 ZH 7|24u(EA7E 1ede skl Sl =30H|00E) o)
o2 1879YC R SPYEA =AM B el 1199, TS A=
329 119, FTALFAESFY) 109 S22 o]FolA it} o
A ZB00RIE) o] g2 146200 o]f7|vigu] 52099, 454t
TOIRHEA 21599, Rl b AY 282909 SoR dE Qo

O
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(& IV-33) sid-LiRe] N=E ot A

- = = % T Offi|H]
af A | AAHl | S| | OIFEXIE | AMFS | HEXIE |MES S IIE}
201544 511,059 | 110 | 31,041 | 125800 | 305,010 B 49,098 B
~| (1000) | (0O | (6.1%) (24.6) (69.7) (9.6)
201414 435096 | 59 18,695 | 146,153 | 213536 B 56,6563 B
~| (100.0) | (0.0 (4.3) (33.6) (49.1) (13.0)

=X MA Ay

2

N
M
ol
12
H
mlI
0>-

i7=0| ZTIHFEES| EA1dol et H5=EM

& Aolre AT SRR At 28] 9% mIAl
© 9= AT BB ol f8l Al Aleeirdds s8] Al
A TS AR e SALAER Mgl &8 AAE
A BAL SPAUAIE B e SR AAIEAEE Ejlsiint e
Al =8N HE AEY 7| SEAES AlRE SAdAER dd
T 52 XS] S8 IFe nAEAE HaL, IARAE o F

Th SR Ot 2 BEH A 2
D 3 Azlaad AAY

F7F FYRA B AFNEAY AADE BAYE B 4 (1)
ARk, BEESE G F HEAIEGelr, BHESE L1

AlEeiF ), r2¢= & Alseiiddl, t3¢® & AlEcitd oo,

rr
ob o

TBUD, = oy + a, TBUD,_, + a, TBUD, _, + ay TBUD, _; + ¢ A1 (1)
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o7|A, TBUD,: t A2 & NZ&diral
TBUD, ., 1 A2 F AlEofitadl
TBUD, 2 A2 F AlEofitadl
TBUD, 5 3 A2 F AlEoitadl

(3 V30 T AlEditdd AAgd #-ide dssh] sl 4 )
o[- g3t A AiE AR Ut & #AS r1E, 2%, 3
= ﬂ%’sﬂ*&_%‘% = AR AAE 24 5h7] Hof|, 94 14
2%, B3U%E AEdirdde 217 Agiaes Tl 3HEAS AR
SHTE.

1 A= t1d% A&k @A (780D, )2 S HAG a,)= 0.963(tFHS
54.25) 0.3 1% S04 G-ol3t oF(+)Q] Zhog =2t 2d% A&
AFANTBUD, )Rk AHpE ol S1EAE 3F ik SAG (o)
7} 0.9520ZF 42.79)2 1% 2:ZoA] Loat ok+)o] gto@ ki) t3
e AEAARNTBUD, )5 AWHTE Fil IS 3 ke
ARG ay)7F 1.056(FE 47.55) 8 1% S=Z0lA] S-oJ8t oK+)2] ko= 1
ERiTh

FATHORE v19%E, 24k, 3U% MlEditddE B AR F
A AAE A4S AT I A t1dE s d(TBUD, )9
SlAAG )= 0.855(FES 14.68) 2 1% G304 G205t 9k(+)9] Zho=
et 2Q% AlEAAREAN(TBUD, )] SHAIG )= -0.467(gh
-0.3)2 1% FlA Foldt ()9 oz Uehgtt 3% A&t
(TBUD,_)?] 3| HAG )= 0.664(F1S 12.66)2 1% F3ol|A §-oJ8t oF
(1o groz yepytth Agal(r)L 0.9542 #A Yebdtt.

o|2A F7] & AlEalitdde A7 F AlEeirddnt 17 5 AlE

AN WA T AlEsditd ) 8 A7 VdHE 7= Ao
et &, 371 & AlEdid S A7) AlEsdlitd o] AXH whebA
S7FIARE, A7) Algadliiddio] ARH 258 Hash= Ao= yehyith

r2 o

I

i
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2|3 AR Algelidd el AXH B7] Algddd e

ke 2

o7 YET o= Mok AT o kA AledikE EHE A
= AL AARi
(£ V-34) & ME0AEY AAE 24 At
(1) (2) (3 (4)
Coefficient Coefficient Coefficient Coefficient
(t-stat.) (t—stat.) (t-stat.) (t-stat.)
Dependent TBUD, TBUD, TBUD, TBUD,
Variables ' ) '
Intercent — 80,383 171,848 — 134,186 — 465,407
P (-0.16) (0.27) (-0.23) (-1.16)
kkok Skokok
BUD, 0963 B B 0.855
(54.25) (14.68)
kkk kekk
0D, B 0952 B —0.467
(42.79) (-6.3)
skekok Kok
D, B B 1.056 0.664
o (47.55) (12.66)
F—stat 2,943.34%* 1,830.71%** 2.260.91%** 1,687.00™**
Adjusted R? 0.923 0.882 0.903 0.954
Observations 245 245 245 245
T p, TR K2 Z12E 1%, 5%, 10% RN RM(ASHY)
2. B4 Hol= A (1) G A=
3. Intercept= 1008 =2 =%st
E=PS DSV RS eSS
2) dutxlEAird AAE
Al Q)= T7F TYHEA] dnt MEdatdde] AAEE HAHYS Hil
AL ARSI FEHee 9 YRk AlEoildddoly, IeE t1d
T ARk HlEaitdd, 2dE ARk AlEdiidd, 3dE ARt AlEdild
Holt}., & A= T ARt AAE £47 s RE 94 1d
5, 29, :39% ARt MlEdiid S Z2F dyiaes £ 3EAE
Al &, H1E, 2%, 3% U AlgoiddS BE AHaeR
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GBUD, = ay + a,GBUD, | + 0, GBUD, _, + oy GRUD, _, + ¢ 2] (2)

GBUD,_,: -1 *1%.494 ARt Aol it

GBUD, ' -2 A9 it AlE&oitd

GBUD, 4 3 A9 it AlE&eitddy
(FE NV-35= 4 QF o83 o7 20 AAske ok ¢4l w1
Aw Auk AEAAEA(GBuD, HHS AYHeR R ﬂﬂ%ﬁ@ A,
B AAG (o)) 0.894(t1S 38,412 1%1440115 ©.0l5} of(+)9] ZFS T}R)=

L SRS Ak ﬂ%ﬁﬁl-r(%)ﬂ 0.956(1ZFS 39.87) 0.2 1%UolA &
ot & gre= UEth 38 dit AlscditdN(GBoD, ))& A
R Tl SRS 3 ke SAIG a7 1033 37.97) L
= 1%0follA] Fofgt i+ 9] gre= yERgth

ZEHoZ r19E, 2%, 3% AUt AlSoitdNS E A
2 FL AL 24 AR O 2d 2k AlEeitdd
(GBUD, ,)2] 3fAT )= 1.301(gk 3.750) 02 1% $3of| A o5t
FHY grer Yeylth 1A% AlgidN(GBUD, )it 38% A&
ARFAMGBUD, )9 AT )= FESHA HERHA] 3ttt ol=

i

=
HF AlEeitd e 2Hde o 7] det Algeitddel 7H 2 9=

njs Aow s

(E IV-35) Lt MEofArsit AAE 24 Ant
(1) (2) (3) (4)
Coefficient Coefficient Coefficient Coefficient
(t-stat.) (t—stat.) (t-stat.) (t-stat.)
Dependent GBUD, GBUD, GBUD, GBUD,
Variables
Intercent 254,508 204,076 194,060 187,527
. (1.27) (1.05) (0.96) (0.96)
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(&# IV-35)2| A%

(1) (2 (3) (4)
Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t-stat.) (t—stat.) (t—stat.)
*ekk

GBUD, 0.894 B B —-0.406
' (38.41) (~1.260)

kokok Kok
GBUD,_, _ 0.956 B 1.301
(39.87) (3.750)

koK

GBUD,_, B B 1.033 0.094
(37.97) (0.390)

F—stat 1475.09"** 1589.49*** 1442.07*** 529.38™**
Adjusted R? 0.864 0.873 0.861 0.872
Observations 233 233 233 233

TN = Z1ZE 1%, 5%, 10% =M KRS HE)

= 1
2. M Hol= A (2) oftt X
3. Intercept= 1008 =2 =%st
EPN BIVSIN RS

3) 5 AEditdd AAE

SBUD, = oy + 0, SBUD, _| + 0,SBUD, _y + a3 SBUD, _; + ¢ Al (3)

o174, SBUD;: 1 A7ie] B AEirEol
SBUD,_,: 11 A7e] B A|&oltol
SBUD,_, 12 A7) B4 A|EelArael

2

SBUD,_, 13 Ae] B A
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(3 V-30)& 58 AlEAlitdd AlAGY =4S dssh] flal A
Q)E o83 JAHEA AE AL Utk A 1= 5 A&t
AN(SBUD,_ ) A¥ez Fii ARt 2y A e)=
0.735(tgke 16.3)% 1% WollA o3t )9 gk 7= Ze= vehgt
o} 2% S A& A(sBuD, )T AWz T 3)EAe
Aib= 3 AAG a,)7F 0.853(71S 19.29) 02 1% oflA] G253t 9K+ <]
Fog yeyth 3d® 5 AEditdNd(sBuD, )5 AEHsRE Fal
S ARAE g ks FHAG )7} 0.882(t52 18.03) 2 1% ol -2
g e grog yeith

HFTAHOR 1%, 12¢8%, B3AE 5 AEhlddE nF i
B I AAGEAS AARE Aike ohga) 2 e1dE AlEid
(SBUD, 2] 3PAT(a)E 2.2520F 7.9 1% FZo)lA 25t &
O9] o= Ytk r2de AlEdirdA(sBuD, )0 3HAG o)
4.818(11> 9.52)2 1% F=ollA] Fogt FHe] gho g Yepyith 3%
MEAArEM(SBUD, ;)2 SAAT (o= -1.571(F 3.03)2 1% 5
oA Folgt 59 o= yehdth d9E(r))E 0.8560% 7| Uret
Wik

ol B7] 5 AEditdde A7) 5 AlEdirddn dxr] 53
AlEoirddat A7) S48 Al A =
Ao vyt F dsiad, ©7] 598 A

,]
SoiFdHo] AR fasi, A317] S AlEeitd o] AXH up2bA
|

= S|
7] S AEddltdde fdaske Aoz Yehhh ole 52 AlEit

wolo] AR IHolN 7] 58 AlFelitadlo] RS mATHe AL

A AFRY,
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(& IV-36) EE MBS0l AAE 24 2ot

(1) 2 (3) (4)
Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t—stat.) (t—stat.) (t—stat.)
Dependent SBUD, SBUD, SBUD, SBUD,
Variables ) ) )
— 189,971 130,105 162,474 79,295
v (1.33) (1.02) (1.22) 0.82)
Kok . koK
SBUD,_| 0.735 B B 2.252
) (16.3) (—7.99)
kokok koK
sBuD,_, B 0853 B 4818
' (19.29) (9.52)
Fkk _ Fokok
SBUD,_, B B 0.882 1.571
o (18.03) (~3.03)
F—stat 265.54%** 372.14% 325.05%* 246.88***
Adjusted R* 0.681 0.750 0.723 0.856
Observations 125 125 125 125
Feo Q) R Z12E 1%, 5%, 10% $E0IM RUMUSHY)

= 1
2. Bl Hol= A (3) oftt Hx
3. Intercept= 1002 S22 ZHSt
X MXF AN

4) 712 AEdrEel AL

A e Z7h R T3 AlEdakdole] AARY BRI Ba
A} A wolt), Sl 1E s|a AlZdiideo]n], Thams
LI 7]3 AlZaiiaol, 2ol 7)3 AlZdiiael, (3 713 A&
Aleloleh, B AL & AZdAlEel AAARMT o2
A, 1290, 3% 7|F AlEAAIENS 7zt A ]
o N T, LIAE, 1290, 3% 7] AEaAols mE A
DR ESL T

Al -l

[0

i
o
D
]
4
{_,
2 b
T
T

fu
n

FBUD, = ay+ o, FBUD,_; + ao,FBUD, _y + ay FBUD, _; + ¢ Al (4)

oA7|A, FBUD; t N9 e AlEalitdd

V. 28 0|
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FBUD, |+ t-1 A9 7|3 AlEoitad ol
FBUD,_,* 2 A9 7|& AlEdita
AF

FBUD, ;-3 A39] 7] Al&iks

25
N
25
oH
RS |

(3 V-37)2 Al WE o83 A4 2HE AAlskL Stk 94 1
A= 7la AlEAdA AN (FBUD, )RS AR Tl 34
3 AAG 0= 0.968(FF- 29.31)F 1% Wol|A] §-2]8t oF(+)9] Zhe 71A]
= A= yehyth 2¢% 54 AlEdRREN(FBUD, )Wk AYHSR
AL SHRARE Ak A a,) 7t 0.940(gkS 21.08) 0.8 1% Ujof|A]
Rt AXH)9) groeg Uehth 39% 5 MEdktdN(FBUD, )5
Az T 9EAE 3 diks A (ay)7) 1058t 25.21)
2 1% YollA 23t F+)9] ghe = yERt

FAFTHORE r19%E, R24%, 3U% Vg AlEdiddS mE AY
2 ORI AAGRAS AN dibs oeat 2o el1dE AlEeild
(FBUD, )2 3AAG(a )= 0.905(FF 12.20)F 1% F32ol|A 8235t oF
9] groz yepth 2= MEAitd N FBUD, )2 SAAG ay)=
0.562(tg} -5.90) % 1% G0 FoJ7t 29 gro= Yehgth 3¢%
NlEAAFEHNFBUD, )2 3 AAG a,)= 0.734(17HS 10.79)F 1% 520
Al Folgt o) gro= vehdth AWE(rRY)E 0.9712 #=A UeEyith

ol= B7] 7la AlEidE A7) 7le Alsedird et A7) 7=
AEeitd iyt HAA7] 71a AlEedird iy =2 A7 dadeE 7=
Aog Helty 7t d9siabd, 37| 7Ia AlEdlitddle 7] 715 Al
SoiFd o] AXH F7lsh, AH7] 715 AlEaird o] A st
= Alog Yty 18jal ARARAY] 715 AlEeitdde] AXH F7] 7]
= AEdide S7ieke Ao ekt

SolfoR 7a AlEeidd Y AAE A= SE AlEeite] Al
AE AAet i o= Utk 2& & 5 Ak ol AlEaki
Ho] AAE o A AEohtdds 7eor AN SAMNAER
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(E IV-37) 7|2 MIEofA5il AAE 24 Ant
(1) 2 (3) (4)
Coefficient Coefficient Coefficient Coefficient
(t-stat.) (t-stat.) (t—stat.) (t—stat.)
Dependent FBUD, FBUD, FBUD, FBUD,
Variables ' ) ) ;
Intercent 296,007 658,831 29,517 —602,774
P (0.19) (0.32) (0.02) (-0.64)
kokok skokok
FBUD,_, 0.968 B ~ 0.905
' (29.31) (12.26)
kokok Kok
FBUD, B 0940 - -0.562
, (21.08) (—5.96)
kkok kkk
FBUD,., B B 1.058 0.734
- (25.21) (10.79)
F—stat 859, 17** 44419% 635,71 796.60"**
Adusted R? 0.924 0.862 0.899 0971
Observations 72 72 72 72
TN = Z12E 1%, 5%, 10% =M KYR(USHE)
2. B4 ol A (4) sl X
3. Intercept= 1008 T2 RHStH
EPN BIVSIN RSP
5 % 589 AAE
7t SEEAL F E8N AA A WS Bt 4 5)F AHst
Ak, Fust ol F Bgoojn], IMGE L1dE & B8, 29
T ZF 589 39 F E8Yo|t}. & dis A4tk 29, 63
A S8NS 77 AHesE Fal IFAE Al & t19%, 24
B3R Hgolg mE Auiss £ 59RAS et
TDIS, = B, + B, TDIS, |, + B, TDIS, ,+ 3, TDIS, ;+ ¢ A1 (5)
oA7|A, TDIS;: t AIF e F =8
V. 28 - o|2dn} graizo| ZyieNE « 197



TDIS, 1 AIREO F B8
TDIS, ' 2 A9 & 58
TDIS, ;: t:3 A39] & -89

(3 N-38)& 4 GO)F o83t a4 AHE AXASL ik 1=
E-gAM(7DIs, )2 FPAL(B)E 0.733(1FES 21.60) 0.7 1% FZoA &

oJgl oK+)o] 7oz EEEQILh 2d% Bgol(7ps, ,)NHe ArHsg
I S| ARAL g ATk S| AARE,)7E 042203 12.13)F 1% 220
A Ggolat ok+)9] Zro @ ehtt) 39E Bgol(7ps, )E AHsa
I BFIEAE T AN SFAR(E,)7E 040407 10.3D R 1% F20]

X

frofgt ek 9] gro= yepyith

FTHORE r1flk, 29k, 3% B8N E B AYHeR Fil Al
S AN 1 A t1d%E B8M (7o, )9 IAAFB )=
0.750(tgF-2 21.60) 2.2 1% oAl F-2Jgt QK(+)9] gro 2 yepdt), 2¢d
T AEAAFEN(TDIS, )0 S| HAGB,)= -0.086(F5= -2.00) 0= 5% 4>
oA gt 509 Frew yeyth 3dE AlEeditdd( TS, ;)9
B AHAG(B,)= 0.100(FF 2.90) 02 1% FZo|A] §-2J3t oF(+)9] Frog
Uephgth, Awe(R)E 0.6672 =7 UeRd)

7] & E&HE A7) T B8N AH7] T S8 AHA7] F
Gl =2 APFEE 7HRE AR Uiyt & 37 & 589
A7) =8Nl AXH wet AXX|TE HA7] E-gHo] AXA]
Sh= Aoz yehgth 1ejal A7) S8Ho] AXH 37
A= Aoz yepgrh E8Ho] AAG w2t 2449 4= Jvd, &
A ES SA 7hssiotal ey

.
o

iiia
o
i o]
K

==
o o
ol
i)
o oy
& X ¥ Mo M

(¢
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(& IV-38) 28U APIE 24 Zat
(1) 2 ©) (4)
Coefficient Coefficient Coefficient Coefficient
(t-stat.) (t-stat.) (t-stat.) (t-stat.)
Dependent DI, IDIS, IDIS, IDIS,
Variables ) ) ) )
Intercent 50,474 165,757 179,073** 46,404
P (1.08) (2.26) (2.30) (0.85)
kokok kkok
IS, | 0.733 B B 0.750
(21.60) (13.21)
Hkk L Kk
IS, _, _ 0.422 _ 0.086
: (12.13) (-2.00)
skekk Kook
IS, B B 0.404 0.100
T (10.32) (2.90)
F—stat 466.61*** 147.03*** 1068.51*** 164.23***
Adusted R’ 0.656 0.374 0.302 0.667
Observations 245 245 245 245
o] RO XS 242E 1%, 5%, 10% FM RAMUSAY)
2. M Hol= 4] (5) oftt X
3. Intercept= 1008t ©HR(2 XX
E-PSHIPSVN QRSN
0) Uit 58N AAE
7} SSFA G Ut B8N AAEH S Bkt 4] (0 HA
It SEHee (A gut E89doy, IS t1dE ARk 58
o 1291yt Egol 130 Uik Bgololr), B AT 94 L1,
2%, 3% AN B8-S 77t AiHaeR R 3RS Adsh
T, -1, 29k, 3% R EENS nE AuHaeR Fa1 3]9EA

oA7|A, Gpis: T AHS] it Bgel
GpIs,_ 1 AE) A g
apIs, ;2 AE) A g
GDIs, ¢ 5 AE) A g

Lol R

A1 (6)
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(G V-39 A 00 o83 324 235 AAskL ik 1=
et BLM(Gprs,_ )2 BAAGE,)E 0.578(tFH 10.66)2 1% F=320)|A]
o OK+)Q] gro g =&E|Qr) 2% ul Bgol(Gpis, )T AT
HeR Rl 9|9 o Aibe IHA(8,)7F 0.927(5k2 8.35) % 1%
oA TR FH 9] grom Yehth 3% E8(6Dis, e AT
4R T 3RS & Ak IAAS6,)7F 140405k 1115)F 1%
FolA ot K9 gho= vEyith

HFTHOR 1%, 12¢%, 3% YN B8NS BE AP Fal
AAGREAE AASITE T 23t t1A% vk E-8H(eprs,_ )2 BFA
F(B)E 0.675(382 7.7 & 1% ol §-2Jgh ek(+)e] gho g yrepyitt
-2 dut E8N(GDis,_,)Y IHAGT(B,)= -0.849(tFF -4.43) 2 1%
Sl FoRE 09 FreE vyt 3A% AlEdiidd(ers, )
O] B YA B,) = 1.303(1F 8.75) 08 1% S04 S-2)3t ek+)e] e
2 yepdt) A 0.4912 £ eyttt

F7] LRk B8NS 7] dnk B8yl AH7] Uyt E8olat HHA7)
T B8N} =2 AP E 7= A eE e 37 ARk £
2 7] dut E8o] AXH wep AXA|GE, AA7] dub E-8Ho] AHA
H Q5|8 frashe AR yehgtt Tg|a A7) Ayt E-goo] #AX]
H F7] dut E8NE AR = AoE UEylTt o= & 581 T2 A
AR 544 /Rt & 4 9k

(E IV-39) gt 28 AAIE A Ant
(1) ) (3) (4)
Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t—stat.) (t—stat.) (t—stat.)
Dependent IS, IS, GDIs, IS,
Variables ' ' ) )
Infercent 45,528* 34,664 8175 0,449
P (1.7) (1.18) (0.30) (0.39)
kskok
oIS, 0.578 B a 0.675%*
(10.66) (7.77)
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(& IV-39)9| A%

(1) (@) ) (4)
Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t—stat.) (t—stat.) (t—stat.)
Hokok . ook
oIS, B 0.927 B 0.849
) (8.35) (—4.43)
Kok Kok
GDIS, _, _ -~ 1.404 1.303
- (11.15) (8.75)
F—stat 113.63*** 69.76™** 124.29™** 75.58"**
Adjusted R? 0.327 0.229 0.347 0.491
Observations 233 233 233 233
e p R R R 217F 1%, 5%, 10% SE0IM KAR(USZE)
2. M Hol= 4] (6) oftt Ax
3. Intercept= 1008 =2 =%st
EPN RPN RS
7) 54 B89 ANAE
=7} FSFEAC 5 B8N AAER HAS Haxt 4 () AA
sl TEHee 19 5 E8Yon, IMHeE r1dE &Y E§
oo}, B A 94 1A,

519, 29%, 39E B eI
= A8tk
SDIS, = B, + 3,SDIS, | + 3,SDIS, _, + 3, SDIS, 4+ ¢ 2] (7)
oA71A, spis;: t A1He] B 28
SDIs,_: v1 Aol 58 589
SDIS, _,: -2 Aol 5 589
SDIS, _y: 3 Aol 5 589

(B V-4 A (g o183 3|ARA Aag AXske Sl r1d=
Eu Bgol(gprs, )] F|FARE,)E 0.570(FH 7.79) 27 1% 4:Z0f|A]
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FFHOZ t-1
AAGEA S AAlska. 1 An v1dE 5
(B 0429038 41002 1% of|A] 3-9]

S5} 291 ARt E8N(spis,_ )W AT
3t A= IAASB,)7F 0.524(tFF 5.7H2 1%
(H)e] gro= vElgtt 3% E-8A(sDis, )& Y

S 3 A= SHASB)7F 07333 7.59) 0%

FHe| o= et

E20E, AR 5 B80S BE Ayuss £

St

R4

2gol(spis,_)e] 3|7

G| gre= yeEpdth

=291% 5 S8 (sDis, 2] SHARG)E 0135082 -LOH= S()
o Fe= yehgou fosithals & 4
(spIS,_,) 2] S HA(B)E 0.502(51 4.08)F 1% G20l 4] F-2J5k H+)
o] groz vepdtt AWE(r%)E 0.398 =74 Vet

Qoic. 3= B 2o

F7] 5 Bgole Ay B9 Egolnl AHA7] B Bgu A7)y
WL 7 ACR Uehitr §7] 5 B8 17] 59 B8
A7) B Bgde] AW wet F7R: A0 et O 2§
oHol AlAEH Hlwsl] & wf, X7 5 E&NHo| o5 &A
k7] wol Fohal= & o= gloh 23 X|NE S| fARE AAE4
552 7HIt

(E IV-40) EE 28N AAIE 4 Znt
(1) 2 (3) (4)
Coefficient Coefficient Coefficient Coefficient
(t-stat.) (t—stat.) (t—stat.) (t-stat.)
Depenaent SpIs, spis, spis, spis,
Variables
Intercent 32,936** 43,196™* 35,303** 23,421*
P (2.28) (2.27) (2.45) (1.69)
skekk skekk
sprs,_| 0.570 B B 0.429
(7.79) (4.10)
skekk L
sprs,, B 0.524 B 0.135
) (5.74) (-1.04)
kekk skekk
SDIS, _, _ _ 0.733 0.502
‘ (7.59) (4.08)
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(& V-40)9| A%

(1) (2 (3 (4)
Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t-stat.) (t-stat.) (t-stat.)
F—stat 60.63*** 32.90%* 57.67%* 28.41%%*
Adusted R* 0.325 0.205 0.314 0.399
Observations 125 125 125 125

%, 5%, 10% #=Z0|M FoM(L=AT)
E-PSHIPSIN RN
8) 7Ia &8N ANAE

=7F YA 7l =8 AAEE wdE Haat A 95 4A
A

S
Slgc). Fddl (R ] Bgolo]

o, 12QIE 73 £89), 13AE 7|7 BEololrh. B ATE 4 LIdE,
RGE, B3UE 71F e 7 AWHSE I SRAS AW
A<

T IR, 29, B3AE 71F BEoS RE AYNSE Fi 8784
KN
=

AjasIct

FDIS, = 8, + B,FDIS,_, + 3,FDIS,_,+ B, FDIS, ,+ ¢ 2] (8)

o)
FoIs, vl AR 7)E Bgl
FDIS, 2 A9 7)E Bgl

FDIS, 5 3 A9 71 &89

(F V-4ADZ 2 ®)& o187t Bl A3 AfshaL gik. t1d=
718 B8N (rpis, ) SPAB)E 0.62235 9.052 1% Fo|A
O3 oKH) 9] Zrog =HEQIT 29 7|F BgN(Fpis, TR AT
HeE R SRS 3 Ak SHAIG5,)7F 0.324( 852 6.30) 2 1%
oA FAF 09| oz Ueith 39k 75 28N (FDIs, )<
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SR B2 S| ARAL g AT AR 7} 0,278k 4742
19 SElA] FOfRh QFn9] ghos vebrt

HAFHOR LR, (29E, BAR 7)F BgAg BE Ayuse £1
AAGEA S AAsiitt. T A t19® 7 =8 (FDis, )2 3HA
()= 0.521(F 4.7DE 1% <2ollA] F2Jgt R+ ghe g yeyitt.
2% 7|5 B8N(FDIS, )3 -39%E 7|5 S8N(FDIs, )2 AL
(By: B)= ISRl YERAA] i3t

371 715 =&ML A7) 75 E8stat A
et 4 Addshd 971 7Is 2842 7] 7le &8e] AXH
e}t F7kehe Ao® Yehgth dute]A 2 SHsAekE o e
FrefRt Afolz *]74]%—5'_—* AL 2
AT Zol7h U= Zloz ek,

2

dv

(# V-41) 7|12 S8 AAE 24 2ot

(1) 2 (3 (4)

Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t—stat.) (t-stat.) (t—stat.)
Dependent FDIS, FDIS, FDIS, FDIS,
Variables ) ' )
Intercent 194173 365,111* 447 431 162,677
P (1.21) (1.99) (2.23) (1.00)

kskok skeksk
FDIS,_ 0.622 - B 0.521
’ (9.05) (4.71)

sk
Fois, B 0.324 B 0.039
(6.36) (0.57)
kkk

Fois, B B 0.278 0.064
(4.74) (1.15)

F—stat 81.96™** 40.46** 22.49%* 27.99**
Adjusted R* 0.533 0.357 0.232 0.533
Observations 72 72 72 72

Zrop, REE R K= Z1TF 49, 5%, 10% R0 ROF(US )

2. e Hol= M (8) st Hx
3. Intercept= 1002 HHl2 =Y
EX: Mt =Y

DOI‘
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Lt AEAE =S 58 XSl 2=

D FE8AT} 35 719 RN
=7} FYRAG S8 S vA= HE XSRS ozt 4

= b
©), A O-D, A 9-2), 4 9-3)& ARG A 0= F S8l I
oA & 2 X2 39 B4 HFolrh 4 0-D), A 9-2), 4 (9-3)

TDIS, =y, + 7, T100,_, + v, 7200, _, + ~3 7300, _, 2] (9)
+ 7, T400,_, + 5 7500, _, + v, T600,_, + v, T700,_, + €

o7|A, TDIS: t A Q] B8l
7100, - t-1 Ao Zol7H]
7200, ,: t1 A|HQ] ZE7H
7300, t1 Ae] FolHiAE
7400, ,: t1 XNHQ] ZAAHE
7500, 1 AR FgRAE
7600, - t-1 AL 2AZT =
7100,_* v1 A Feu] o Tt

Nl

¥l

Nl

GDIS, = ~, + 7, G100, _, + 7,G200,_, + v, G300, _, A1 (9-1)
+ 74, G400, _; + 5 G500, _; + v, G600, _, + v, G700, _, + €

7|, GDIs: t AAe] oldl E.gon

G100,_,: =1 AIEe] Uyt ol

G200,_,: =1 AF9] Rt =114
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G300,_,: -1 AJZ]o] URE o]xz]
G400+ 1 AJFo] Uk
G500,_,* +1 A[9] ARt AJ2HA|
@600,_,* 1 AJFo] Uvt
GT00,_,: -1 AJZ]9] ARt o

~

SDIS, = 7, + 7, 5100, _, + 75,5200, _, + 3 S300,_, ] (9-2)

+ 74,5400, _; + v;,5500,_; + 745600, _; + v, 5700,_; + €

d

(A
o
12

oJ7|1A, SpIs;: t A7 E9
5100, t-1 A|A¢]
5200, t-1 A|A¢]
5300, t-1 A|A¢]
5100, 1 A|Z€]
5500, 1 A|Z€]
5600, t-1 A|A¢]
5700, t-1 A|A€]

0
)
=

1

> o o
N R i )
o X N

wE pE e ok pE R ok
3
-
NI

g o e m

N,

o

N S T O S

oH]

FDIS, =~ + v, F100,_, + v, F200,_, + v, 300, _, 2] (9-3)
+ v, F400, |, + v, £500, | + v, F600,_, + v, F700,_, + €

o7|A, FDIS;: t A 7|5 &8N
F100, ;1 AFQ] 7] Q17dH]
200, ,: 1 AIFQ] 715 EXH]
F300,_, t1 AL 75 olHAIE
FA00, ,: t1 AIE] 713 2AREE
F500,_, t1 AIE] 75 ARAlE
FB00,_,: +1 A 73 HAEaw &
F700,_,: +1 AFe] 7] ofuju] & 7]ep

=
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(F V-42)& 4] 9), 2] - 1), 4] (9-2), 4] (9-3)F o83t IR Ay}
£ AABkaL ok & =8N F FE K|S g9 2ie v
Ay A, ol dAE E (1300, )9 A ()= 0.012(8 1.80)=
10%Wofl ] Folgt 9 gk 7Hlth &4, AgAE =(7500,)9] 3
A= 0.089(k2 12,4002 1%Woll A Fofdt H+2l g 7Hirh
AR, dEa 51600, )2 SFART() = 0193k 5.2D 2= 1%jof| A
T 9] e 7 ole oldAE ARAE, dEe SOl T
o thy A= S8l SYRITh: Solw, ojnju] gl 7]ep goljo] 7}
oo o A S8 daditks 5ol "ok

AR S8 AdiE 2 2SR Ade v Aok A,

12)& E(G300,_ )2 3HAT(p)= 0.009(3> 3.32)= 1%U]of|A]

T e g 7HTh S, LRE ARES =G0, )2 SFA
()2 0050072 2.42) 0.2 swfjollM frefet of(He] = 7t AlA,
Ak A& E(G500,_ )2 ATy 0.900(t7F 11.30) 02 1%Ly
oAl 925t ok(+)Q] FFe 7hHTE UiA, duk ofujE] 2 7]ek Groo, )o]
A ()= 5415038 -4.100 02 1ol A Fofgt oK+ 7 7HR
ot ols Rt ol RIS LR AMHS, LR AeR|E0] SURITE the
A= URE =890l F7IRIt= “‘Olfﬂ ARt ofuie] gl 7]e} gofo] 7}

5S4 5891 5 58 &N 3 %%‘i#‘ 7ﬂﬂrL Ut g 3,
Ed OI%jX% E(5300,_ )2 3|HAR(y,)= -0.250( kS -3.29) 0 & 1%L

P 509 = 7ok =4, S8 MRS Hs100,-,)9] 29
Al(y) = 0178k 3.5D= 1%ollA] ot F+H)9) gh= 7ok Al
A, EH ABIR]E E(5500,_,)2] S| HAG ()= -0.687(tFF -2.82) 2 1%
ofl A Fofgt 9] gk 7HAHE UlA, B HEw T H(5600,,)9] 37
Al () 0.789(gk 6.15)= 1%l A F-2olt (9] g 7Hle okl
A, E9 ouln] 2D 7]eks700, 2] S| PAG )= 66.410(78 2.80)0&
1oUollA 2Rt eH+H) Q) gk 7Hith ol &Y AMbEsd 5 AEs
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St 59 ouju] & 7]ef gHo] FTIRHH thg A 5 8
7Rt foln, B o)dx&I B ARAE0] SVRRITHE Ry A=
Y Egoo] 7Rt Lotk Bologs B odx|&(s300, )3}
H ARk E (5500, )3k S ofjalE] 2 71ERs700,_ )2 S| AHAIG Yy, s,
)= GRE o]HAIE(G300,_) 3 LR BRI E(G500,_,)3F GRE ofuja] d
7TeK G100, )0 SAAG (. 5, 79 27t Wi E UEkch

7Ia B89 Ve 5 AEHY AN Ak oha 2k A,
79 AHHES (R0, )9 AHAGF( )= 0,023 -2.37) 0= 5%
oA Fofet 509 FhE Mtk EAL 719 RS E(soo,_ )2 39
Al (y,)= 0,081tk 6.0 1%l Folgt A+ ke 7HRh o=
71a ARHAIEC] S7FHE the Ak Te 280 ST KolH, 7]
o S| S7KHE thy AE 71a E8do] gtk folrt. Bo
Hoere= 7la AMES(A00,-)9] - ik 2AAES(G00,- ) £
AARE (5100, )3 S1HAG FE7HA,) R UERsiTth E3E F AR
S(100,_,)9] - LRislAlel EEs|AeL 7 AREFSe] AA Q7
witol] @s|e] folio] WolAA vehd AoR FEETHgR: 0.02).

o]

o 12
o|N

(F IV-42) 28U 2 XIS 710| Si72A 2o}

£(9) UHH9-1) E4H(9-2) 712(9-3)
Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t—stat.) (t-stat.) (t-stat.)
Dependent variable 1TDIS, GDIS, SDIS, FDIS,
Interceot 66,629 20,547 54,404* 141,448
P (097) (0.87) (1.75) (0.84)
100 0.036 0.040 0.277 2.010
o (0.37) (1.15) (0.36) (0.69)
0.003 -0.002 0.244 0.846
200, _,
) (0.02) (-0.04) 0.22) (0.5)
0.012* 0.009*** —0.250%* 0.013
300, _,
(1.80) (3.32) (—3.29) (0.26)
0.000 0.050** 0.178** —0.023*
400, _,
(-0.02) (2.42) (351) (—2.37)
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(ZE V-42)9| A%

£(9) UHH9-1) Eg(9-2) 7|12(9-3)
Coefficient Coefficient Coefficient Coefficient
(t—stat.) (t—stat.) (t—stat.) (t—stat.)
500 0.089%+* 0.960*** —0.687*** 0.081***
1 (12.46) (11.30) (-2.82) (6.01)
600 0.193*** 0.002 0.789*** 0.678
-l (5.21) (0.16) (6.15) (0.75)
700 -0.141 —b.415%* 66.410™** —0.561
1 (-1.13) (~4.10) (2.80) (—1.39)
F—stat 05.47** 102.87*** 17.46*** 10.80***
Adjusted R* 0812 0.830 0578 0.687
Observations 154 147 85 61
T RO K= 217 49 5%, 10% $F0IM RoHUEAE)

2. 100,_,2 T100,_, G100,_,, S100,_,, F100,_,
200,_,2 7200,_,, G200,_,, S200,_,, F200,_,%
300,_,2 7300,_,, G300,_, S300,_, F300,_,2!
400,_,2 T400,_,, G400,_,, S400,_, F400,_,2!
500,_,2 7500, ,, G500,_,, S500,_, F500, ,2!
600,_,2 7600,_,, G600,_,, S600,_,, Feool,lgl
700,_,2 7700,_,, G700,_, S700,_, F700,_,%

3. B Hol= AL (9), A (9-1), Al (9-2), A (9-3) Bt &=

4. Intercept= 1008t ©He(2 XX

ETNHIPON NS

0

Ol

o

=S Z7XHFEE 2o 252X

1) A#TA ("] o))

W BPRAE) gkl 4 h% HjAs SERRE dopynd )
AR AHLAR FHF AYIES V202 ATUAS B4
Ptk GE V-3) 7h Wigs Aolo] Ak mejzdh miux she

42) S7REIAN S TS EEAP IR o] Aol et wkRse] - SARTof 46} SAA =]

AAGE BRSE ATl Bagiol] ek RAE AYIG FUE S A,
=7IRA IS8 AT thit T S5 SAS, el AldeiiEe] seA|
PR AL, R AT SRS O ARARL TRasdl A
B, AL o) 9 ulge] TRS wet, o) thi] Uyl wel FEE P
o R REEL glERE 847 2(SEA 7180 uleh FE(): wrix}
FAAML, °‘HP°§W SEh A, 2013, p. 5 2L
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EGHNTDINT} F AlEAAEM(TBUD) A7 0.9118  1961jof| 4]
Fofsital vepdtt. 1ejal 7R SR ATl vk
FHAAHTAN), AFS]7|HRAJA(INS), S-SAFAHCUR), EARAHINY), S-5HA)
(CURDEBT), 7|} RA)(LDEBT) = E-gol(TDIS)} AFIAI7} 0,266, 0,239,
0.736, 0,490, 0.813, 0.867=2 H%= 10604 S-ol5tcka vhepyth 7]ehy)
F&AMHNONCUR)Z E-8-H(TDIS)} A7} 0.194=2 Svtfoll A 2
sithal Uehsith o= Hd® AR S7ARRE S AR AL
ARBIZIHAA, Z1ep] s Akt e Akl AL A5, A7 IR
© FoldE B8l Ixek o] vk A ekt

7P PR S ARl 22 OHE-U7HPROGCOST), L&
Z12920](PROGREV), H]H[JEH]-&(DISCOST), H|H]|EL=0](DISREV)L- E-g-of
(TDIS)Q} AFTTA 7} 0.266, 0.274, 0.725. 03752 HF 19004 S-2lsict
AL Ytk ol AdE YR AR E & TR IHSAT) X
240, vufEelg, vl ohy Ax E8Tt o] ke

2AS Uehwic,
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2) AN A=

4 (1002 YRR F YPAeEe] FERE AR 5 o 4
ATEo] TR A B-golT} B4l gli=r] Lohiy] 95 A 8
waolc, FLet b AE BEN(7Ds)S T, APz A
= QUGN TAN, ), AEE ARZAA(NS, ), U SEAE
(CUR,_ ), A= BEXXPRHNVY, ), AEE FEHRAHAGN, ), AHUE 7]
ERG5ARHKNONCUR, ), AAE 55N CURDERT, ), AA%E A7]
NN LDERT, ), AVE A7|SGRAYLIABL_), AAE 7G5
BAOLIABL_)E T3 BAEEE et

i

TDIS, = 6,+ 6, TAN,_, + 6,INS,_, + 6, CUR,_, + §,INV,_, 4] (10)
+ 8, AGN,_, + 6, NONCUR,_, + 6, CURDEBT, _,
+ 0 LDEBT,_, + 6, LIABI,_,+ 6, OLIABI, |+ ¢

S7|A, TDIS;: t XS] FEg
TAN,: 1 A9 LukaAl
VS, 1 APEe) AbE)7|ekAle
CUR,_,: t1 A9 S5
IV, 1 Ae] BAAp
AGN,_, t1 AEe] B
NONCUR,_,: t+1 AJA9Q] 7|EM|-8-5AFAE
CURDEBT,_,: t-1 A9 4554
LDEBT,_,: -1 A9 A7| x5
LIABI_: t-1 A9 A7|&dHay

OLIABE ,: 1 A49] 7l 55
(V442 4] 102 ol 8%t 517184 A ANk olek. 3A, U

HESHAAK TAN, ) 2] B AAIG5,)E= 0.008(FE 3.00)F 1% WollA] S-olat
G| g 7HTh SA, ARPIRRAIAE NS, )] SHARE,) = 02008k

V. 8- 0jgun wuRe| riems - 213



4.98) 0% 19%Uol|A Fofet HH 9O gk 7Hth AR, F-8ARKCUR, )9
3 AAG(6,)= 0.184(tFES 11.42) 2 1% o)| 4] {23t R+ e 7 7RI
A, EXAAHINY, )] S|AAG,) = -0.048(t55 —10.54) 2 1%L of| Al
Fofet 209 = 7HoE oA, FEAMKAGN, ) A=
43020tk -2.27) & swUolA FofRt 509 gk 7 oA, f-F
FN(CURDEBT, )] 3|AAGS,) = -0.112(t582 —4.90) 2 1%U]ol|A -2
gk 209 Fh= 7HoE A5, A7IARIFAN(LDEBT, )9 S1AHAG6)=
0.019(tgE 5.87) & 1%UHof|A [-2oJgt ¢F+)e] g2 7Hith &, i dht
FRARE, ARZIRAE, fa Al A7 2P v A B8
Ho] HArk= Folw, A= FARAME, FEAME, f5FA7F Aok oy
A 58N Arh= ko] Hrt. ol =7 ES] AP ET T Apd

Hog &N JF= mAve A drlske At & o Qi

(F IV-44) BESUT WYNENE HRHE 710 S7I2A Zut

Coefficient
(t—stat.)
Dependent Variables TDIS,
86,889
Intercept (1.49)
0.008***
AN (3.04)
0.020***
N (4.99)
0.184***
CUI .
= (11.42)
INV. —0.048***
! (~10.54)
—4.302**
AN (-2.27)
0.123
NONCUR, _, (199
—0,112%*
CURDEBIT, _ L 4.96)
0.019%*
LDEBT,_, 58)
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(B V-44)2| AL

Coefficient
(t—stat.)
LIABL_, —0.001
(-0.74)
OLIABL_, 0.009
(0.35)
F—stat 125.30™**
Adjusted R* 0.892
Observations 151
e p R R R 217F 1%, 5%, 10% SE0IM KAR(USZE)
2. t'“ M’\E AL (10) ofEr &=
3. Intercept= 1002 Q|2 =HSH
E=PS DSV RS eSS
3) 3AEA: APLBR
Al D2 A7 5 P97 T2 ARIE F od AF

B2o] the dlm Bgout peigo] QA Uokwr] Sis) AAT BiIm

= =
Folth, FLHHE The ol BRI TDIS)S -':raiz Mz AdE

EUI
n%
O
r*°
:1:
?é
S
8
0
H
> O
um
H1
Eul
u%
JA
3
S
o]
&S
R
2

El EIE OH](AD]LIOPRt,l), A= HIHH‘-‘%H]

HJh S| (DISREY, )& AL EEALE At
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(3 V45 A ADE o83t 39 4 AxE Ak qick A4,
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Welld fefgt 209 3k 7tk B4, ZEIW=/(PROGREY, )2
S| AAIG6,) = 0.163(ZES 3.0902 1%jollA4] G-2J8t 9F(+)2] 7S 714
t}. AR, BlEiEEE(DISCOST, )2 SFAGG)E 09827k 11.42)2
1oollA]l F-oJet FHO 3k 7Tt WA, vlulE=2l(DISREY, ) 9] 3]
A8, = -0.256(7F —2.57) 0.2 5%ollA] 3215t 2()9] ZHS 7HATh
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Aths %ol ") o] w79 R PRI} ApEA o8 B8
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(E V-45) E28Unt MHH2IE MRHE 7to| 3|HEAM Znt
Coefficient
(t—stat.)
Dependent Variables T'DIS,
Intercept 150,284
P (138)
Kk
PROGCOST, _, —0.028
' (—2.48)
kokok
PROGREV, 0.163
) (3.05)
-0.021
ADMOPR, _ -
ot (~0.26)
2***
DISCOST, 0.98
(11.42)
Kk
DISREV,_, —0.256
) (—2.57)
F—stat 36.98***
Adusted R* 0.545
Observations 151
Zpop, REE R K= Z1TF 49, 5%, 10% R0 ROF(US )
2. Ha Hol= A (1) ot &=

3. Intercept= 1002t T2 ZHg
E=PSHPSINIESY
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Abstract

Usefulness of accrual government fiscal information
and its applications

Dojin Jung - Jin Wook Kim - Im Chae Chang - Khee—Su Bae

This study is purported to confirm the usefulness of accrual government
fiscal information by verifying verification of the following three subjects:
the usefulness of and the application plan for accrual-based fiscal
expenditures as well as the relationship with economic growth; the
relationship between accrual-based fiscal expenditures by function of
government and economic growth; the relationship between accrual
government financial information and carried-forward - unused budget for
annual expenditures,

Firstly, as a result of the analysis on the difference between accrual
fiscal expenditure and cash expenditure in Korea after the year in which
accrual accounting was adopted (2011), the differences of KRW 47~54
trillion for the acquisition of assets, KRW 30~37 trillion for the loan
expenditures, and KRW 40~98 trillion for accrual accounts can be
observed. Considering the domestic size of fiscal expenditures, the
amount of difference is relatively large. Therefore, not only the size of
cash expenditures but also the amount of accrual expenses should be

considered to determine fiscal policies, such as budget compilation for
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In particular, the acquisition of assets and loan

expenditures need to be contemplated for decision making,
to estimate fiscal soundness, While the

fiscal expenditures,
The differences between and cash and accrual information can also be

observed on the
national liabilities amount to KRW 1,285 trillion, based on a stock

indices
cash-based national debt as of 2015 is KRW 556 trillion, the accrual-based
(balance sheets) approach. Meanwhile, on a flow (income statement)

approach, the fiscal balance (consolidated fiscal balance) in 2015 is the
deficit of KRW -.2 trillion, and the fiscal balance (net operating balance)

based on accrual information is the surplus of KRW 16.4 trillion,
The relationship between accrual fiscal expenditures and economic

growth is verified based on the application of seven empirical analysis on
the precedent domestic and foreign research models and the samples of

24 OECD member countries from 1980 to 2015, As a result, a negative
relationship between fiscal expenditures and economic growth is found,

as in precedent cases. In particular, compared to cash information, an

additional negative relationship is found between accrual fiscal expenditures

as the

and economic growth., Such a result implies that the negative relationship
should also be considered in determining fiscal policies related to fiscal
as well

can be underestimated, Accordingly, accrual government fiscal information

expenditure in a long-term, such as economic growth,
total fiscal expenditures

This study verifies the
economic growth, Prior to empirical analysis, the difference between cash

relationship between fiscal expenditures by function of government and
and accrual information of the fiscal expenditures by function of

government ranges from KRW 3.2 trillion to KRW 227 trillion, More
specifically, the major difference is social welfare, and the amount of

difference is about 40 percent of the total difference from 2011 to 2016,
==
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Accordingly, the analysis on the difference between cash and accrual
information should be focused on social welfare, Following the social
welfare, there is a significant difference between cash and accrual
information on fiscal expenditures by function of government in the
sequence of defense, agriculture - forestry - fishery, transportation - logistics,
healthcare, general and local administration, and territorial and local
development.

Secondly, the 556 samples from the IMF's GFS information from 1990 to
2014 have been selected and used for analysis on the relationship
between fiscal expenditures by function of government and economic
growth, As a result of the four empirical analysis using precedent research
models and the GFS classification system, an interesting finding is that
accrual fiscal expenditures by function of government is inversely related
to current fiscal expenditure by function of government and economic
growth, In more details, productive fiscal expenditures are positively
related to economic growth, but accrual productive fiscal expenditures
weaken such positive relationships significantly. Such phenomena is the
most apparent in expenditures for education, and is also found in social
infrastructure, defense, and healthcare, Therefore, when establishing fiscal
policies considering economic growth, etc., both cash expenditures and
accrual expenses should be considered for expenditures on education,
social infrastructure, defense, and healthcare,

Finally, the total domestic amount of unused budget for annual
expenditures from 2007 to 2015 is KRW 247 trillion (the annual average
of approximately KRW 27 trillion), and the total carried-forward amount is
about 45 trillion won (the annual average of approximately KRW 5 trillion),
For unused budgets, the portions of general accounts, special accounts,

and funds are 20%, 14%, and 06%, respectively. For carried-forward
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budget, the portions of general accounts, special accounts, and funds are

36%, 58%, and 7%, respectively, Since the carried-forward budgets are
executed in the following year, their importance is relatively low from
fiscal management perspectives, Therefore, unused budgets require more

attention than carried-forward budgets,
If unused budgets are analyzed in more details, the largest portion of

the average of

unused budgets are found in cash-outs, etc. for general and special
acquisition of assets and repayment of debt. If unused budgets are

accounts, For funds, the largest portions of unused budgets are found in

analyzed by departments, the department with the most unused budgets is

and the Ministry of

the Ministry of Strategy and Finance which has
approximately 8 trillion won, The departments with an average of more
of Land, Infrastructure and Transport, the Ministry of Agriculture, Food

than 1 trillion annually are the Financial Services Commission, the Ministry

the Ministry of Education,
Unification, In the meantime, out of 64 ministries, 45 ministries report less

and Rural Affairs,
than KRW 100 billion of unused budgets, and 24 ministries report less

than KRW 10 billion of unused budgets.
Particularly,

The time series of expenditure budget and unused budgets have been
analyzed, which suggests that there are some facts that are common in
from cash flow

the prior years budget compilations.
perspectives, because the repayments in general accounts and funds as
well as reserve funds in special accounts are positively related to unused
budgets for a relevant year, it is necessary to pay special attention to
those items. In addition, accrual government financial information can be
used to compensate for the uncontrollable items through detailed budget
compilations, More specifically, in case that the amount of properties on
the statement of financial position and the amounts of non-distribution
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expenses and program revenues on the statement of fiscal operations
increase, it is very likely that unused budgets for a relevant vyear
increases. Accordingly, an unprecedented increase of accrual items

requires further consideration,
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