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o 24 & (Program Budget System; New Performance Budgeting)
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ol Autel AL FHOE = T2 a2 Aee T

O ® ANEFe] aids MAdstaAf sk o] Al e deo®
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= Ao R FReta T3t Aol At (Fed, 2015, 2020). theFst
S A As FaskakA #ahE Ash 3 ARE Ao) €] QlsheA 7} v)
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FOA A Fohe A7 B sH] wZoltk (o] &, 2012). o] A AR At

AA =M FARG &) S1AIA F27F A s S-S 2R, o)y st 54 0] of
w3+ A3} (consequences) = 71 @ =% of thalj A= 3 9 5h 0] o] Fwl

o EA T},

Doz @ oA A = (S vhehe] AFHE AR B A oA B) = 7)E2] Al
AHA % (Planning —Programming —Budgeting System) &} A &4 7} A 713 719 23
FFE T =2 579 AU FRINAE E3sta Stk oA 7 F 2ol 7) gtk
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ArEe] o] G- HABARE ool Afolrh BT F T (FP AN
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v

2015). =& Ao a2 Ao =43 Frhd 3 85V o= A3 2 ¢l
G vE = JoH(FHTY, 2016). kst AR oAk Z o whel A 1A
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o] Bgehrhs U s Gk ol Q8] FLRIL APAA

WA Al 142 2 A 3 Froll wp=w Ae] 3] = A AR GA o o] 52 glo] A
AR wds STMATIAY AREE A& S-S AAE 5 }led, ol 74 2
AR ofm @ (G A, 2023). 2 AR dlaba o= AP Ak Al = A # o]
= 5] HAH I SAES THER o] FoA AL 7] witell AR el At 29 Ao
2 Qlete] Hoju o] FEA R depA = A oYtk vk A etk o whet A €]
of del= ARE, H G50 A7l Foll A xpol7p A S = gl
920209 11 € 13 4 AP L AGAXGA F2AGAY B7H7)E (B AR o 7F A
132 3) ol sl AlFAR] o2 F7heke 7t i esiAl Fafj#7] del= ooz d4d
A AFAR 02 B sk ol wheEl F oA GAR b o5 2k o] 2 <l
3 o O] AlAR ol A A ke S I F PR R A9 o] Foj A A = AR
o] et TH(fr54€, 2015; H+=49, 2016).
DVelg 5920159 BARA R JfolngE A A (A S 2 719 AIFA (B H
PR G EAY, AT F G ) 0 & A o] 9lal v A g &gk A F e} A 9]
EESEAY U552, AAZR S A8 5 Fall Bt o] FolRnh. vhd AR
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A2 0|24 WA AT HE

ARgEo NA.- YA A ZX] (measure) 9 AF2 5 (tool) O F o] F

oAA7] wje] R BES FTAEY Fueks ATA SY oz stots)

= AL A7) 9ot (Kénya & Abdullaev, 2018). nFx7FA| 2 o Akx) & 1}
2o AFA BEAS RS neletA a WAL B YA 2 uks B s
= A5 AREE g3t 243 ol = 7t 7] o Hu)

th Aok 2t Q% 5L AR, dRtdow x4 &
74 (structural complexity) < “%-2> TheFst A5 A#A4 F& (many
varied interrelated parts) &2 o]Fojz” AR A ot} (Baccarini,
1996). AF e A &= flaliA R
T TxA 5EAE #yste Aol FasttkMatt, 2007). XA H3HA
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of ulafA AFd ] R, AP ] 7, AP S PRV A0 A 3 A A S A
Aoz Qlsto] AFY] IF AT Aol == ¥ oY} olej HAATL v £

Asto] A1 o] x4 H3Hd ol A vERY] wZolth (Head, 2008).
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AR oS 25 v&E 4 A (Cristobal et al.,

\\)
o
\)
[\l
=
O
=3
=
2}
O
=
[\
o
=
&
u|
Y
o
s
Ei
o
=)
(22
oZ,
ol
ol
rir

2018). wpebr] AP oAb Z BRI o0 7 olef whAl sl V3] E A=A o7

FgaAL BN FH TS Arsshs welst D2 soh(Vidal

AR B e AR 9 AR, 24 9 EA Ak g vt

o, AERY BHd AU gt W, 24729 F6, QA

X 223} (Chen et al., 2022; Cristébal et al., 2018). 3FA ¥k =] F71%]
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AR AT 29 BRI S BB ) B (expansion) 3} B A 4H 0

2 Z74 9o} vy (Wagner) & A5-8% Z71 W

&

2l (Law of Increasing

ol
~

ZO
o
)
oF
G

Jo

)

8T E

4

State Activity) < 7 #4274 o]

)

Fod, 1<

S

3

7v2 FA ol

(public expenditure) 2] =

=
=

7He FEA

Njo
o7

5

o] #A AT =8 S FA T (Peacock & Scott,

2000). 31 el oAl ALale] 5t P o] ahe
Zﬂ/\]é‘]'.l—i 9}12_14‘, /\]—Cﬁ O:ﬂ}l\l’:[l'_lz_oﬂ 51@@33

)

ol
700
™o

Apgl el b

-
R

7] oA e & A

oy
_Lmo

)
)
XKW
el

T

)

a2

A, FUv

15

of 3l

A& AL

e

1:

(o)}
a

AL 73 A

1.

7] 0w AAA| A o] ARR] G A H Aol A 9

L —
L.

AR Ak 2

Tx7b g web AR

=

o

she

A AFR] A 7} o] 3 FF4= 2 (public demand) ©f] WH-E-

s

of oju

73

S

FE5 29 St A AT

1) AArba el Aot

ol A A F7F @l thal thet4

oF

P e ekl ol e

)

e

_14_



5§75 sk Fel o] Fobdel wel GRst 4o MER AN S
1, 3187k FHE] ol Ak WA 7] A7k Al
A= Ak BEE Hol=d o] & W9l & (displacement effect)
2} 3tth(Peacock & Wiseman, 1979, 1961). o] 23t W9 & 3= Al o
E330] S7kstk AQl 5 stuE & 5
of A}38]& AW (social upheavals) 3ol A =83k AL of A]
WX A2 R ool #alo]l & FE Ao thE =wle] BAS A
I G A&ARl Y5 Fst= AAME P (inspection effect) &
< 4 At (Peacock & Wiseman, 1961). ol& 9 Z=4 19 t§

AN AFAERIA AT DL FHSEN ST EEA} 3

o111 2 (A9, 2020) & FAEA A Z B % 9Arh o]l HALA
E AR TR B0 F7H UQ) F st B

BE QFY0 e TS 971 o F AR AT B

1 8187158 Fgro] FelQlA o] thaf A H&ahx kAt A2 Al Mg e 1
A AR FN 5O 7 olddh= Ao E Helt}(Rowley & Tollison, 1994).

2 I e e Zj/\}&j} o] 9] & =34 (concentration process) 0| 2t 5F= THE

o] EAG. JFAA S FEAE TN Helnth= X]E"ﬂ st #Qlel WskE o]

shedl, AFE A Q7= AR AEUE REste FE sUoE &gt

Zd AR ZTAZ )3t elo] YE=HE= A= 7}%4 % 3t (Peacock &
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A AAE A o ALs]e v FA X AE st B
Aol (Rittel & Webber, 1973). A= Alerst 49 sl 43S Q& A
7} A& Al ks A L AR F7HE Q1 AR o] el s A o] A1

t}= Aotk (Wildavsky, 1979). A7) 23 W
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Wiseman, 1979). ¢4, HF 242 ArA<l oA AALHORZ A% FFA
Z o] By =5 ¢tk (Peacock & Wiseman, 1961).

13 Peacock & Wiseman ] 7Fd ¢ 3] @& A7} o] Fo A So| = AZH 07 9
2] ekoktteE ME T &A%t (Henrekson, 1990). ALkt 74/‘?&4‘—‘3 ot oAl
T AFAFE S SUF, AP ekl B o] st A tEA ot ST o
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2021).
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2t (Brooks & Manza, 2006; Huber & Stephens, 2001). 7 & e tfjst
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o] Aj=Fof Ak (discretionary budget) = t3} B3 o]t}
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215 7 Bo]FETrH(Meyer et al., 1985).
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74 (inertia)

o} (Wolsink, 2000).
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4t A (pork barrel politics)*” ¢} T4 A% (majoritarian rule) ¢l 4]

(Baron, 1991; Ferejohn, 1974). A ] AF 4 2] o] &ef] = AR<]
Arke] F52 AHS HERE sk A3 9] &4 (credit) ol @t
o, whepA] Aol A S S8l AL A el FEE = RIQH(E ]
& HFHow wodt}(Carey & Shugart, 1995). ol Z o ¢& =}
o] A A1 Y Abglell gk 23S 7] 1A TRl fAF AR
R 3k, ol sk Ao A o] e = 93] Ul £ 79 (reciprocity) $F B
A 9] (universalism) &3t Q18to] v 7be ] 1 A3} A AL} o] =9} 5f

2= e Az (Weingast et al.,, 1981). 38k 2 JALejo] b= A =%

c‘)l_

~—

Aol BAakd v g9 w7 X 4 (distributive politics) 542 XY W &
AA(FEAP & A AXE F5FEF 2 (Lowi, 1972; Wilson,
1980), A dE A ]S T Ast #2AS Zh=th(Lancaster,
1986). ol thrA Aol A Tm ol do] Aol Rttt et ZAA o=
WA ek datetar g 4= itk (Baron, 1991). 7] AE4 o]&2 A ¢
ALY X2 Qlato] w2 AFY Q] RS U H A S 298, o) ®
I8 HlaaAdo] WA (71, 2020).

TaA o]l E2 Aol Yol ¥4 3A] (credit claiming) 715 2=t
A, 283 A9Ade nlag?lolgh: A 7Pt shxuk Aol

o B34 BI)E UG AT FAASL 9 Aol AANYY

‘

AX (LYY, 2010b; SHH-2H
17b; 3¢ 17u dal 2014) 5 oo

20 “pPork barrel politics’®l "41 H =y 2
Jod
Oy
ed 1, 2020) 7} 4 &<l 2dolgt= A

Z, 2018; o149, 2014), A XA A=) (uFzk
SHAl st Qo & oﬂ?b Xloﬂoﬂi A (
oA AFEA A} 7 A sttty It

2 A Axrdo] B EEAS FRdte 7HES A o) A E R FQ oo
ZAAE FE ZAZ AAEEL ‘E}(Weingast et al., 1981). dtA| 9t X =97} G
AR 9 eate] soldel mEta] SME T & AFY Y dlito] EolEo] oAkl B
F &4 (allocative inefficiency) o] w3k 7ol X] EE ARG 7 S7EEe) w2
£-oju) go| FrialA WY slo] o AFA & 2] v] & A (operational inefficiency) o] 23t
ZARA et A= ot 7R AF A o] FE8] o] Fol A =] ¢Sk
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A A (electoral accountability link) 7} Sli= d-%-ol EFd3t 7H o] 2k H]
o] glth(Lancaster, 1986; 114, 2014). wahA 2006 'd o] % F417]
TAE A ste] AAZ L7} Solxl Aol slo| A A 32 AA] 5

3 27 AR W 9] (small project bias)??7F YEbE A1 Ao thalA] =
AFEo] It (9w, 2010a). AP AT A F

=y
o
P

>~
>
e
H,
1o
i
o
2
)
=
S

2
)
)
TE“
N

i)
io
o
b
)
52
o
o,
o
>
e
ey

QAo (kg 9], 2000; £9W1, 2010b). ¢ hebs A%
BAE Afrstr] ol GA ] 32 Al w71 whek Abg ek gtz B3
ol getd HgAol Am, WA ol &g Fde] 4 kil 4H L
Bzt AAFE ntdatE = 5715 2 49 (Cain et al, 1987) A
Tzt U A 5 Aok YA TE DG AAo] FFE A

= FAo] FollA o tfal] SHWFA, AAHA FHE, ted AA &, A

o
kN
5

VAT oA 5 A2 s AT (R x-u 4=, 2016; BHA]
9

Z APAADA S G oz 3 A obY AR 58] 0] ARSI AR FAR A &
A7) B o7 Aate] 2010 Well vl3] 2015 el XA 2] 7 2 vl o] 4 Z71eksiTh
3 A= o7 AP A, 2018).
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A maE vRAGA Bed (RS, 2016), ol HAI] A=

oftelel FRE Fuskstel s B7) Hrks ARl £8 sYE 707}

= A e F Ao AtArE o Aol FEFS Bl A= taA Rl S E
1715 3tk (Sabatier, 1988). o] A Al Lol A ¢ &Esh= F2lvhek 2=}
ZGA o] AES vestd AA Aite] FRE ST Al sHAI7

Ao A 71E AlE FAISkAL ofel A AAIRE AlafAksl e

o

dsto] ARl A4S HAE ThsAd ol A ofwf Y]E AN HIA S
AAEd S VAT AFG AT 2 B S FUteHA S I QAT &
ARk 715 AR 9] ol alj A A AR o] o} H ek e] ke o 7 QlEto] V| E AMYl=
H A &= AL wf-$ o] HtF(Dougan & Kenyon, 1988). o] & <13 w4
T 71E A S FAcke AET APAN S o Wel #4487
s/do] At wEbA GG WA STt gobd = Ab oAk o] H3Hd
o] T71& Zlolgh= s AANE F A
2) A A o4t F7
A Al el B A A oA S et (Veiga &
Veiga, 2007). 214 7]13]F2] 2 & (rational opportunistic model) ol w}
29 AR sl sk YR vt o2 s XA it F7]7F 2

3ttt (Dubois, 2016; Rogoff & Sibert, 1988). F+H A= f-53F A XS
AZ3sH7] Y5te], #z 7hsst A Ao AFdAd el 7] x8ke] G x| 9] 5 E

(signa) 24 17 el 7AA1Ael ARle] 91 Alle] RS 59 L
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7}t (Rogoff, 1990; Shi & Svensson, 2003; Veiga & Veiga, 2007).

AAA A F7l= 294 dlo] ZEAlolrk HHl, =94 @] Bd

(moral hazard model) o] W= X Q12 FAA7 A A o2 #A&E
e AAETE ARFOEN AL wEsEs AT 5 dn
(Lohmann, 1998; Persson & Tabellini, 2002). F#A+= &2 212 9%
= ¢ o rm g AFG Y] FUF FEHA A A SHA R, o] = A 9 &Y
= B AR fElstt A5 AM ] 5 =8 Aol A ¢

St JAAE B F 2= WstslA] =t (Alt & Lassen, 2006). webA] 7 K]
o] A Holunt LA s & Ak el o Fash A =
7Fettkal & 4= AtH(Dubois, 2016). o] A& A4 4k F7]of] whet A
A el AFd o] ok At E7E S7HE Thed ol EAISHE R, A A el A

el bS] B o] F7HE Floleh S AN T & Tk

o|\

3) AANEA

Q1o FA A A= AAF A A= WsHA vebd 5= S
t}(Barber & Schmidt, 2019). 7] w82 B3 F& 342 5719 &
dsfo] “Fol Al o] 55 AlFet=rbrel 23 ST A A @A el
F7HARl o] 5= AT Zlolek= H5<5 (swing voter) 7Hd (Lindbeck &
Weibull, 1987; Stokes, 2005) 2 7]= A A A AR5 A A g A A5
AA & G o2 dFo Hids Al Aolee= A4l A A F (core voter)
714 (Cox, 2010; Cox & McCubbins, 1986)¢] thx Al ofo]t}, &}t

7)E AT co]B A o] 55 AlFstErbrel tisliA et Fulo] EA) gt
A Ao o] BAS o g WA o7 AlFet=A ol tialiM = FF
A of)igo] 7hsdtth o5& AR =ES Fulstste] F4S HAE] 3

AF 9] 25 587t (media release theory), 7FA & Q1 W3lE 714 @7

=9

rhN

_29_



AN AP TFEE 8k (cheque size theory) X2k T shuE A 8sh
Vs o] Atk (Leigh & McAllister, 2021). XA w4 9] oAk =) <k 3}
A F7HA A BEE AEets e B7best7] wieloh vkef Al

3} Aol o] A19l o] 5% Frhshaht Aok BaThA ARl aE A

—r

—

AR5E AT E Bo] F7HE Rolehe NS ANT F Ak

(weak organization) &.% ©]3]|s}+= o] b=
= 3l E FHOE o|Fojx = gt 54& 7HA 1 dthal #o
(Ferejohn, 1974; Rich, 1989). o] 3ol wp=w A& 5 <fo]
< 1R A e Aol HF

A& Holtk(Levitt & Snyder, 1995). b2 FF-=
=

)
rlr
o,
o
o
30
o
off A
o,

(Budge & Hofferbert, 1990), §32] %8 Apol= A& 159 Aol & 7+
AE TE vk A2 g o] BAYA gl g

Aoy 224 Adg 2t el vls tha g AEqERE Bt
(Blais et al., 1993). B0 2 A& J4 HxE GAs7] flsto] 9
HakAnl, A2 st 435 /M ZxA AFAR oldets A%

(Cox & McCubbins, 1993) ] 3t} &4 2| X Z 7HAd & AA| =2 st o] A3
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A3 oAt vz AT

o
ko
I-'O

A AT 29 BAEA o] ZHe AR BAlE Bigo] e A9 A3

U g8l om e JF= mAeAT7 EEEstths 2ot (Chen et al.,

o
£
2
Ry
folr
Mo
04.4
=2
=)
s
o
o
mlo
_\E_
u
N
=Y
=2,
2

o>
2
R
M
03:
=
ol
tlo
(2

of AFe] Bl & &4 (budget inefficiency) < T2 2] o] A} #edo] gl

v MEOE AAA L vt HZ ik vasAd e A xR 58S &85t

= AZAT7 o el AL 9l ey (Jung, 2022; Kim et al., 2021), o}
e

g3 o= AT b= Aol dat v

2 ot vl EaA NE T FAe g o' o aldn| gt Qo oAt
TeAY TG AR FUAA ] AduE a&dS A P =]
St AU AEZ YT 5 Jrh(o] ¥, 2009). Aitdn] 2 +°r
ALAFR WEE v EeAFHAEE), B3 iy Hli%o
FH g AW GATE), FFAAE] EA (AAEA]), P E-E A 59
SF(E W =), G 3 o] M2 & (Frhlzdn]), X]EHT:IL(EH])O] 9
A EA o we} #1317 = &l (Stanbury & Tompson, 1995).
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97} o) 2ol At} FEAE T Fopl At i ERAS Aok BT

2] f1ste] Akl o] B8-S e R AE Ful (distribution) 3H&

582 9nEt= A Al &84 (allocative efficiency) ¥ #] &3 2+ o

H] A& 50 v &S 9nlat= AP H A &84 (operational efficiency)?”
O F FEHE o] AnkA otk (Schick, 1998). AT A= M2 WA
g #do] qlojA Aol whet = A dYstA ek A gA &
tooE 59 2899 Tk AP vlagder & T AR A

o] B¢ mpazbA o] 7] wj e (Schick, 1998) A= A GuiE &84 7}
A aede Az oA A Ytk 2= 9t}
17 A QA s 2] o, AP FASE 3 24

2 o at A NG vlg- theFst WA oA =97 o] Fol H 7] wi o] A A W A
9] 9} E}—r«l EFAATE AR F S %%—% 7test SHo] tt. a4

71 §18tel g & MEgsta Jo)E HEs] sttt By =22 F2]o] o]#
(comprehensive) °©]a|7} %] &2 %ﬂ/‘é@.‘ﬂ J3to] WAt A O]‘ﬂr o] 21 &t
A ME T 2ol bk 4 Jidol 2t £ 4 J 0134%013}3—’ s ATH(HF Y, 1995).
) AdAY a&d2 F4 ] A=Y &< 71£3 284 (technical eff1c1er1cy)JqL
idsk gddo] glrh. Byst &2 0}"1]/\1 operatlonal efficiency + tAlZ DEA 282 7]
HEo g =43 29 E%H (Al 5]7('] $ 20167 a5, 2011) MEoE i45}—7’— 3l

=

1o

=
A% 1 A A iﬂlzlz‘j}" Tﬂ“oi SHA L ZHX”H?E" a8
szt tjf_ﬂ—‘— Ao A ko] 7} 9tk (Schick, 1998).
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3], 2009; o]+t

1
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3]
=2
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74wk 2020; ©]
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= HEEA At
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Bk R I EAE E01D
Hl 2 &4 #gA172(2018)
Abd e vl FA =231 (2020)
Y=k Ak 7} FFE 2] (2020)
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A MAEHE &
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20 ARG A 2
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94 F2lo] 9l Ql7in| 9l o3 A A Al So]
el e odul 2 A2 Beh(l 15 2 A 2 ). A%
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FYO =
AR 5012 AR Rl 11 2 A 1 3).
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A= =do] . AgYAF= dAZ A= EZFFH (data envelopment
A (relative efficiency) & =

[e]
=
e o, A&7 M e darAd g B 59, A

HHN'
Bt

l‘E
10

Do

x
2
2
i
o
ofy
jubat
1o

TRAAE A SAEE AY v agd ] Atdlel ZAaddS
Al =3 Sk o] EAlsty, 71 o] 29 asd Mdd AAsk] &
S0] Q1zdn e} JF-Fx1n] 2 A9 A oA EAY
T80 YopadS Ao A AdEs &8
A4S Adste AHAR T o)l = Qo) upEhA] o
A= vagAdo] degdge 2 AR a&ds Adstata g
. HH 2 mpzb7] o] o,
t@@?bﬂﬂEﬂAﬂﬁﬁ@G?WQEQEEﬂ
A (XH’_ Hv‘f‘i’»] FTo]g HA3hH, 7R 284 (Y 44 FR)o R
Q7 Wop(d L, 2017; A, 2002) DEA TdeAM = 714
(managerial efficiency) 2t % 39 (@2 -0]33&, 2019), W4
A} (cost efficiency) o2t % 3o} (gFE 8 9], 2020).
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=
olFddE sk flsl 5, RE 9 BT £ol7] Sldl Aud FYAkE

2E TFEY 2] W o] vrolx) 7] witol b (5%, 2006).

[‘EL

al
e RieE Wol &Eske FAoIt AdATolM 7 wol &8sk o
giles 289 B SAAYATE rRolv (Jung, 2022; Kim et al.,
ol E], 2019). e el dat Alg A& Aol g
2l &l Ast7] S8l F7H3 g eAlel, oatbe] o] 8- &, oAte] ol & &
&

skt (BF94, 2010), o] 23t A =E Sl = HBskA Fall HE54

lo

]

2 dgsts Bgoe angst QAN 471e e v

UERs A ek & 5 Gleh (A g aho] 98], 2019), gL o

A Sk objeh 53] 89S} GY-0 FATA, el 3 AR AN E o

A EEYS Gl ARE A% 5483 UthUung, 2022). 4%

g0} S AA Yol FL o fA1 € (slack) O AT 74A T 917wl ol
u}

it M EEAd S HERA e A HEehA] odths v s Uk

i o
o,
ftlo

i
2

i

0 At ARZGES A eh DEPILUE HEL B SN BAE
oFoltH( %, 2006)



3

i

A

o

7} Ao A A T (BB T, 18

o

T

AR AR zA o

s

o of
2 AR

N

2k

|

A

)=
AR S

, 2012). H

Akl e
A daEs

&

[¢]

2], 2020;

=z =
T

o (4
of NEE &3 FRow

%]\

e
)

0

B
o
;OU
]

=
=

Al

A rke] vl g4 w2

%y

c/>y]\

4

—

0

¢+

B
3

RO o

il

WAL

3}

ol

L
—a

A A ] FAH A x1F ] YAo] 2

=

<ol u}

A2 2] A

= ol %

A7 1]

e

RS

,2012). AgATGo] up=w

B &

%, 2012), Ax

RICECREE

Z3H] dlate] ulE2 S7F

Ao Jepdrh (&S AdF, 2012; A7)

s

34 v

o
ol

a3

H

T

, 2018).

o

ze

.o]}\

LO._

A7 A,

= v (3] 9

782t &

Z

9|

T

, 2012). o] 2]l

Sk

A

[e]

2015;
A}

A

=
=

)
~

4r

_39_



A
o]

AL

=

o]ﬂ

=

9], 2020). °]
=24 A

1o

=

S
273 8] ]

o

]

™

==
=

-

z

4] %

°

o} & 45 YA}
Ao =2 Vet (el x, 2017).

o] Ad-§-, 2018;

oJ-

5

| —

P A =5 Foll AlE AR W

Fofell Ak 91918] 9] 312157k

Al = ol A 2FA]

shobx)

3 B AR Yol AFE-

o

R

, 20125 ZA

o

=

k2

H]

-

R

o

[s]

NEL

e}

pzs

]

-

Ehaeh(
%, Fn

o
ol

—'A

o

Mo

ofpy
o
afs!

ol

o

Aol g +AFaLo] E + | 2 n| o]

flofl o€ (=

9]

ulo
ro

g

oH

=

AALDATI =&

A~
QLS

2 —-1]

2]
=

1

[

MA Yol 5

A
—

3 OﬁH
X_“
=

47
(B)
6‘]—;4
t} (Leibenstein, 1966; Selten,

S

H

2. 2|

PN
=

1, 2021).

A
fua

]

=

]_E]_Sl).

I<]

H

X =}
L

i

0]
pal

) 5-
2 g o

=

| —

_40_

o]

Sk
H

R

L —

R

L —

R

]_

2A9 AAE A1 ek
) gl A% B skl mhe

°©

= o
o

@)
T

L —

B

2

-

S

1
24 B AJZo] 1= whA (Cyert & March, 1963), H]

EEEEETRY

1986). o] A& &&-oo] 2t

A

[e)

o] A3tz 9]
o

0y
Z o]

=
o

| —
T
—

Qi
o

2 uj

2

(1% 2—-1]°4 A} BE
- 93
o

o -2
./_’[:

W B gz} fALEE N 02 B gool A

A 2 g =AA G oA =0l At

&4 2}

sk
=
Q

ar



];]_L

1

0]
gl

S

LI

(e}
| oAb el = Ape A )
AL ]
3
Q]

etz

=

=

oo e e
2tk 71E
A&
9], 2019), oA 9] 14 9
e} cc]]

1

T
gl

= oo
X0 o T B )
) X0 %o — E.ﬁ ‘I.Vl
B B % o N oo R
NJ — —~ XL . — — N (s ~
T K b T 3 4 o T o X o
SIS = R Ny o B X . o 2 M
ol 2 =R S = 5 o X oz 2y == HH -
~ — (@) ~ —_ iy Y ol ~ il ~a ;O._
r o 9 N of X <~ o B ) X5
v 9N b B o S o G o =
o S g D =5 B o) do o w T E g on
g o O mo® o M o ST E .
I o B0 A U ! <! T 5o = ol
N X ol N o = H T o] . o—_- BT 0 = ) o7
R B ~ © B 2 iy
L2 E 5 o A © P2 , )
C L 2 8 T B o8 AR )
o X W TH <A oo Y = <0 o B
o} r
s 5B CI — 6y ol T H °
— —_ ~ —_ q ‘mnm O*H I~ Ov o ﬂA’ OW
T 0 o el ~ o T ) NE = o - = (-
=559 aﬂnlv:ﬁama@im
o m i ) HL ﬂﬁi DT._ H_Al M @l\ _ZT.C 60 =r ‘E.c ;OO H._E
- x O om E R 4 5 % L9 m o
S e 8 X 5 T W o O do MO 9
N 1 X o = Ny o Q my o B0 plo K
N si Tor ﬂAA_UH o f o~ ‘HIL ° ~) [aN} — —_— L
,04;E>@v @v,oﬁo@mm;og
IR . e N S ) g ow BX
ﬂmo 0 _IT (@) xA\_ dl 10 -
o ? o jof o BT —~ o WA or o ®o
fo- o o o N = = Do =r Ho=m o= —_ = T
= B R e T = T 7 ¥ s 4 OFOFox 3 S
o T oy K I < B o
. - —_ lo ;o,._ =0 o o ~ S 50 o
~ o m T JH,._ ) — ﬁo H_E ‘Ur_l i 53 ) = B O#
T < o < =1 o B X JJ = B =~ J
= % Eoﬂ}%,ﬂu%éwﬂo}.gl@
oR Gall f— ~ N — frey ~x 1 o ‘UI ol
xr o 0w Do 5 N oy X 2w oo T
Cn_ - B° s X D P X 0 Ur_l
~ OW_ — 0 fce) O_ w_mo i OM ‘I‘Vl — - ,m —~
o- T o XL < ° = ~1 NE = X S ol
R T S B OE ¥ool %S 5 e 5 O CECIGY
o o7 O I 2N T @ o OF EECIC)
S 2 X F = L O
_s T 553 Joa o O
CSB R Y o o XN o
X N ® o
1o ULH —
B Of

AFS] 1] A3 O 7 A

=

.

AAAA L e
-41 -

202
0). A WAL WA A2 A
A R A



)

Ao AFe WMoyt Faglo] itS vl

Aoz 2 7|mHd AHAY A

fbe) o) BrkE BRAY U E

lToju} 374 £k wstol uk

o

EAX A

P
1 O

=13
=

A

sk o (e.g.,

A%

3o

= 28

ol
oh

ot AW =48

S

o] B}

o 4 3 9] b]

Aol Az BA He AR A w2 AFeM s =

HE 7459} v

g0

o

o] 4]

L
—a

FR= 7]

Q132 Aol 7} EA3

7}

il

7)e¢FEA, 2012). &

Fo} (6

S|
Rl

pof 57t

I

S1x<]

Q]

A 5oz

A7t B

e

A= A4

KT =
=

o xke] 9§

A %7137

o]

Alr
X

1

5

-

;01_

P 91

S

B}l th-3

(i
T
o

goll wh ¢

Bkl

, 2008)°] of

W2

—

o

0

A

—

(O

2713 A =2

=
T
%o

ﬁo

K]
HAA 2G5, 2018; erE 210184, 2018).

Q15

B

—

o

ol

1

= Qo
T o

s

Ser(lT, 2020). =8 WA ¥ A= o

= 27

_42_



gelojt}, 7E3Ho] A3 (2019) = 3|9 AL ] A oA oAt
N HE7F AAF7) ol wpet xFo] 7} v, of| kg o] o] Fo 7] AR 9] o
395 (2020) =

>,
N
)
)
o
i
o
Y
g
e
ofo
1%
o
ilfg
s
=
Au)
=
T
4
ui
o
=

W A2 5] o] A A A Fel whEbA wSgto] Bl gl &
&

-1 = “ -1 = o -
9l
2) ek e W E g4 o] daEeal

N
=
=2
=
o
L
—|~
mﬁ
O_u
=2
o
II
{2
03“:
_ﬁ
i
E
O_L.,
_v;
)
2
o>
W2
o%
=
ol
o
oX,
rlo
N
=

At v E e fgod. dAA TN ada] NEsyor Fr

AR = (year—end spending) & 2pd Eof ¢ W2 o AFS wjgrt7] £
ato] 3AAE Edo] HHH 7] o) F oJakE N EdH= FFT]
#AA Y2 A 5 A (F@NG, 2007). A4S 717 A BEkA £
tH A7Id & it ow &-835H7] o 7] wiitel AxAlE TR A 8A %
A IR AR AN S el JFA 0w AT frelo] EA8H, o
gk A& AR 'yl W Aow delA vk (Liebman &

Mahoney, 2017). o|A 8 A AL Hof A Fo] F=3= AHd4 Pg=

ol
o

3 AIAE & (fiscal year effect; fiscal year spending spike) = 7§

gk 4= 9lt} (Baumann, 2019; Eichenauer, 2020). S AAE a3+= 335
A&7 777199 & (Oyer, 1998) Bl Yl 39 &
7T o] e gt A A A E @t WA sk Al FA-dEde] AR

e
lo

oX
S

_43_



J (Eichenauer,

o]t}
glo] 191X BTk A% 9

=
=

==

o

=
2007)

Y el

(Liebman & Mahoney, 2017), #5.9]

=

2020), @Akl 424 ¥ (Hyndman et al.,

Al o

Nfo

B
=

T
o

i

o

il

als

soju], AR N R A%

XN

12 goll Aldu], Zen], Al

o
-

7

A YERS T (]

S

| X 2102 YEbs oL

ol whet Aol

S
=

g

(e
1l

A& PAE] FAX Fvg e
A3, 20185 F71¢F, 2020).

25!

S

o 25 2 1]

7HEof A

AGAA A o] Gk BT, AT Y] B, g AR A

k2

A2z A1

=]
2]

:H_

T

pia

v F] o]

3

she

R e F L

)
Yl

=0

-
ot

—

NI~

)
XO

oy
&
JXIO
=Z0

.
fite)

ol Aok
ALg ]

L —

R

=

T

o 17] el o}
CEE R

&

AEREEEATE

]

F21

ShbE AR AL ltk(o] 3141 -H ™, 2011).

zH
21

S

N
€9

A

d

=
[}

7}

3]
, 2017), AAA ] o

flo] 7} 2y

3|

o] A
|

w2l Eugol i =

0

ilf

ol

o =
T

ol el

o

0]59

HlH]go] ok AL S AL wE A

9

ks
T

A A

1o o
o=

o<
+

Az Haulgol ==

=
-

L=
o

A 54 ks AARA £F, 3 A0iR 7 4
_44_



ERREER

S

Yo (284 9, 2018).

1

wolA =

=
=

Aol

18

0
i

1

Ho feolv)
A A 2o

=
a

ol A

=

= 2o % ek ow (1, 2017), 337189 =Y 4

ol w2} &7

A
2017).

°

;ﬁ

A

ol
e

aig

w57t el ot v

=y

1o A, 2021;

o

=8 (s SAALAT) Hl&ol H

=2

-

A

[e)
2020; =17, 2020).

i

54 o

ojltt. 7= ATellM = &&

#4 o] glof = 1]
JRE}

ofi

)

= =AIA Y o

A} A Ak

-

R

|, ©l

-
R

AlA <

<
L

&l ool of

Ao

TAA <
ol X Al &4

s Ha

Jol & A9

AAY

= -
1,

o] 31 4 Stk (e]A 8], 2020).

|

o

o
Ein

)

P
fiTe)

_45_



2021). ol A=A 7} A A

G
)

X

3|

]

FEfoll A g =

A
. %, oA

i

& 3

Al

o35
13

18

;OL

O % vpeptof

Al

K
;O_‘_

18

o] v

free
o

O

o}

I

e

Y7k

o=

=

F 7

o] YEpA] o=tk (0] 41 8], 2020). FEst, sl A ol wo] v F54] o {-A

A TZF == AY

AWl JF v

I

©% vpehba hth(AR, 20215 Wjd, 2020).

A x

o
Njo
<M
ol
KH

i

.

G
_Lmo
MW.O

o}

ze)

7

o7 w7

A4

o
T

]

a0

S|
&

Hog &

171 2=

RGN

A
&
B

—_
o

e =

)

o 72 A

A9

o]

L
hu

R

ot &8

ojy

_
N

N
To

o

Ao EA7F ik E x| 7F A3 A7) A

= A4

So] o] o] 7l ALS)

=
o

f

fi%e)

2 9

A AR

5]

ofl 3% 7

B

2]

4

, 2016).

;i
B

™

o

ol

B

A

CEDRCE

o
T

]

I+ o

9|

of

—_L
i=

A A wE, 5= A Al o

=
=

_46_
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Al e] Bgtyt #abo] wel Waksth 53] Aotz A ERs @
3HA EeAY E&
btz BAA e 324 3 Q35 (Chappell & Dewey, 2014). &4
= AR CAbT R B o] oAk n a s S st ol e o
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Abd el ik B o] Fobetthe A2 AUl -] A sk AP =
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T7F £A 84 (Robinson, 2013), °l= o]Zo|y A5E4 A& vgre
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o) geiel AslE 7hsAo] AthRIEE 9, 2020). o2 QA3 AHK] o]
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Ao R ¥y AuA AT agAo] dobd 4 9lth (Goodman, 2015;
Shi, 2020). FE3F, Abglo] #3lato] Ao a7} JHate A A o
Aol £ wkolx) 7] wtoll PR e AA7E &gty ol ] il ol s FE Al
TFo @9 e 8] o] oAt (Bikker & van der Linde, 2016). o]= 4
o Aol A& s AN WS wlk

AR A = o] 2] o] A Al A}Y S S e ® (Wilson, 1989), AHY
1 FAAAQ 45 AT (synergy effect) & A7) SlaiM = 71 A= A F
AF 9l 45 o]E4d (interdependency) & A =4C® #gd Jart ot
(Zhou, 2011). =, #&7F 7he @ FFolA A9 olde 44T + 3l
SE AN S E3HE o] Fofof gt SAIRE AR oAb R FH A o] oA
A Age B0l & Ao rRvA R doke 2] 8-o] st
Aol st BAshE Al olds 75
U AR o] &3k mkeA ekA] @4t (Chen et al., 2022).
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2843 0] Abglel AT o ok, wekA ARl AT 2E AP Y DH D
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_4

Bt (Pressman & Wildavsky, 1973). o]w] Q134 349 71722 A
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4 9] 3} (stratification) 0] AU A] o 749 ¥4 3} 4
obx] 31 JAFA Y o] W3} o] WolH| 7] wiof ulgfo] HAS 5
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rlo

A a8 Es Al =% U} (Chun & Rainey, 2005; Lee et al., 2010).
=, AR S AUA A sk A A A S gdels Y B3
7F B3R L YAAY 3F A7 B g ol el A Ay £ 8

A3} MG TbsAo) ok ol AP ARl E B o] e A9t

3
AR B o] AU A wowd 9]l v F A, oAb o] W
A, AUAo R & BRRSA, AdaA) B, 4SS5 1A
7o ofeg Tor ¥ a8 28] ol "ok (Armandi & Mills,
1982; Robinson, 2013). oA Aotz H3H4d 0] i3 vl as
el mAE G dEACE Batr] ol Hrh. sAIRE A H WA A
ol Y7 Mg, MAAE] AL o]FofXA] ¢h= g mHFEW A et

TR SR A AT S o AFE A9 Gvks 24 48 5 9

7FsAdel st 7Ha & A E = Sl
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A2d A77HE Y e

B vk, F AAFNY AT E UHAT= e82 B AV

z)o]zF AMAl A Q1 7]5o|t} (Bryer, 2006; Ostrom & Ostrom, 1971). 874

ol M3tz Qs F¥+2 (public demand) 7} Z7Fehd AF oAbtz Bt
Ao Z7}sttt. A3 A 917] (Peacock & Wiseman, 1979) 7} Y+ & 11, A}

2D
ok
ok

otsl A4 (Rittel & Webber, 1973) 7} S&stHA &8 07 =7}
FoE gokdt s F8-slo] A E 4= Qi) A
[e=]
-

FR10] A BA (AR) 29 FACI B FeF Y

rlr
ok
ok
4
ko
il
)

N

l

kel
30
o

>
)
-
to

(Peterson, 1981; Y&, 1994; o]5%, 2000). o] x4 A3 74
7} F7VebE Abd el Atz B o] F71EE 7hsA o] QITE),

AR el 2 SRS AR e Al o Qs AR o] s Al = Q1

N

tlo

= Ae A= He A 2B Aol E Al 2

] 7l

ol

I AT Bird, 1972; Huber & Stephens, 2001). ©] 2 g}t H]

o
Mozt I ol AA 2aste] MEE BE/)E §A ek B

Qe A7 ulEh Y AT FEAY nEde] vTY A T A0

3 B35 A e (decentralized theorem) o] W= ZZ A9} AJn] A BAE =],

<A (responsiveness), ¥4 G824 (allocative efficiency) & /| = ovn=w &

REo] A EA3}(fiscal decentralization) £50] Fold 42 JR TR = A
ol

Of

Fo1E
2 o AskA vk (Oates, 1972), =438t £ FFF 2] TAl ddt A5A7] A
o 5 gk} (Shi, 2020).
"o F A flypaper &3 ATolA B FAS Sty 918 MFE Addin dad
A Zo] fast A FAade) ghE, S A 09 #e 2 HEFEA AU %
Aol I &3 tH(Gamkhar & Oates, 1996; wWiAHA, 2015; AAF 9,
023).
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2

sto] S gkth(2dwl, 2010a). & A= #E9 4 #7194 AL F

Z17F gl 5 o Yehdtha B s o) 57} go

ﬁd
i
¥
Ju

>~
>,
s
K3
>

o] B o] Zrlet=AE Abu BT,
B89 E7] ol9ox BEIF A 71E AFY Y AL AR o A ET)
B s A= @9l Z3tto|th(Arnold & Long, 2019). 71 AFY o] A3

20 F1oe] HHH o] 7€ AY S FAIL, AFALY £YL 05

e A7) whe g8kl Aldelata 2 Had el a5 A

3t ATTF S5 A9 = SR AF oAb R B o] St
Z10]t}(Chen et al., 2022; Williams, 1999). & Aol = AA| AL

Ao QAR HA Y FE 2ATEY BYS Yl W5 E $51n

gk gk S A 5718 Rk BER of gk AR 9] el Hig WA A

oko] EAjakx) ghomw Abqle] ato] ol ol XX ekil ALl 9] U] §uko] F 7}

A9 M 5 Q) WRolth. FAAY S F ARA FAS WA @i ) x

AAA BEE e AL FHE A3t FAY AL ADS FAFE A5 Fal
[e]

A 21

| &} 7
I

'Iu



of B A gH7) W] 54 Aw] FHE AR o gPrhe ol
oh. 2ejuh AAR A 37 20 FAAAAEE AR 2 A A

St so] eI DO AT R Bl Ane) JFOE of

jﬂ

Al GeHA=AE Hg Ao ® AHE F Q= oA E Alesta U
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231 5A 9] F7) BolAE AT AT E B do] Z ke,
7}A2-4: ARG 0] B Fo] FolH W ARl AT B34 0] b,

3) Al

A A e Qo] A HA] e XA oakFT] o] 9ol A
A (electoral competition) ¥ "3 & #ado] glvk(¥xked, 2017a). A HA}
A kA 9] e pb A kg aref sk A 2] )14 | FEl= A 5 =
A A4 e FEE 7195 AoE Yed F
2021). elakbAloF soll Al Ak} €] Gre} Ab 9] R sk, AR e At

ol
)
B

P

Qlth(Leigh & McAllister,

22 s duetdd A FAREAL 5 Al A Aleko] Zbshd Rk oy
2}, AF1 8] F87kA] A 7bo] Q] &g E o] FhA A o] WelxithE S e
&% (Drazen & Eslava, 2010; Ferris & Dash, 2019), gl 783} 2149
A A1 $5 5 7Hsol ok ER ALY S7h ol g
UEh}E WIE7E AR 7] wj e Ao FRE 7] AR 34 3A] 6

83 SAx Q7] wiEolt (Leigh & McAllister, 2021).

Aeeltel] w2 ke 7 e A9 FARA FI|E A5}
AR e 7 ke e ® YEhga 9o XA oAb o] ek
SAACE FeuetA] @A vreEbaL It W, 2010a). SHARE o] A
T 16 7] 712 AR GEA o] tfshe] 2007 d7EA ] A& o ®

Ve ATZA LR o ATA Bk opel, ALH §7 SHAAE
AR s 2229l ol 7k ek, H3] A1 B 5He)A 2006 d A

FAZE NS A e FHIA FI)k ARG Pl Yok ®

Sk st 78 G AMA T} V) 2 A A GA 2 S A A E
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%z#ou,__suoyogﬂoﬂﬁw w v 2 8 5 i w
TR = W 2 . Mﬁ 5 L% < o G T Moo= S
= om - R ol ay o 20 T = T =0 5 ° 9 KX B mrT e
= X o 2 = B < o % & T 5 = oo BT o X2 5
o o o g ;R = < N 5 - B ©
~X ~X J@| ‘Iﬂ_A| ~ —_ —_— 0 N ‘q AN @ X A R M.H O_I
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Fol whA o] okatg]

°©

= Ao s o] da w4

o] glo ™

o v =2 (Levi

vitt & Snyder, 1995), o] & <l&l A}
, 13l AF oA A2
B4
TR e A
= AA g F3 o
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g 93o] ok 3, AF oAbt B o) SUheke] Abglo] AR
ste ™ PR BAE A o]}, o] 2 el B A T S Y]
go] FohA7] el ai&AdE Al 7Fed % At (Goodman, 2015;
Shi, 2020). Altk7t A1 €] F=7F F7hErel| whet dohst 2] o] Wy st
of Hla&Ae] Hde 7Fsd % At (Chen et al,, 2022). =& ¥3H
A% Ard oAbtz Bdo] ddEls R AAE 2As) AdE
St (Christoffersen et al., 2007). 345 5.2 A7} WA s}=] a1
Aarngol A el A A AT BRA 0% 913k Zo)7] Bt

i
lo

rlr
ok
ok
1z
o
e}
r
i)
a3

O
i
2
2
N
o
K
E
rO
-
rlr
>
e
2
[-'>~
-
PN

f
2

st 7} sl o] A (Pressman & Wildavsky, 1973), #8298 go] &7}
st 7hs/d o] vk (Krause & Douglas, 2013). B3 ARFUA 0] A ] FA|
7} WA SE s = otk (Remington & Pollack, 2007). REH AF¢]
Az B o] AUA Al Yo B o] v A, AkE A o] e
A, A er & 5RESA, AdaA R4, A543 F7hd
d7ol olelE o A3 a84dS 28] ot (Armandi & Mills,

1982; Robinson, 2013). ¥ A= A HAdA A o]} g HA

o AT AT R B3] Srbskd CAt Hla Aol T Y=
7Has A el o, Aol et M2t sk G&H ol Bl E 9
AR vebd = ve A5 29ske] F7kE A8 (U AE) 7=
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1) ARIel TR By

Wt 9 ARl FEY 54 BHE 5 o B 9

| WtEol % = (Carley, 1995), ¥ A5+ JHO|& ¥l of

2

Ay

2

N
4y
o ¢

Z&, A #eElE SolA del 220]i= Shannon(1948) 2] A E
23] (entropy) & A oAb+ 2 534 9] S = (metric) & &8t} A}
Aol itz E34d 9 FH 124 Shannon & AEZTE &85 4%
Al el =, ARl e R, AT RS SIAIE BT S R E ¢ e
43038 0] 1t} (Chappell & Dewey, 2014).
AEZ I &= AAHL FAXNE SHst= Ao, AME wdste iy

& (internal motion)©] §l oW w31, #4449 A{-2-& H3Fo =2 o] Yi
ol-so] TS =2 whE 2tz A& 0] 3tk (Chappell & Dewey, 2014).

Fo ALY W2 AERYE e T xe AL FE2E P e,

7 01| Shannon 9| AEEA S G831 A4 9 1A Aol LA B Al AL
% B4 QATE AR £E wF9 Auusu BEUFE B3 497 Bk oA
0 A0l o) 1165 Ao 739,571 4] A6l o Al sl 04
AF9I €] 57F AT A 0% hebgeh. mebd ARAY] $E MR BESHE A3 AR

AT ) GRE @3 £ 5170l LA, ol Wl Shannon ¢ A= 2

g5t AR g 19 A1 Frhet ek A= 7L WskEA shon s ol

AR ool PAT A gl e o AR A ARAGa g

AR 5, B ALY 5 B 47 MR B GFZAY BAE Aol 3

ol WE 9 AL 8ol BAT 5 Utk o] A3 B A2 g B A
S

EE 45 2F 95 9
AL BN, ol
SHETR $gHT)

dod Y & e ¥ otz By 1A S
FHS 188te] ¥ 7= Shannon & AEZ¥ S H3H4

I



23] o] B2 ot B O /X &= Al B2 3|44 (surprisal) ¢l
G Qlth= A& A 07 St} Shannon & IEZ Y= H=—Yp;logp; =
Uetdl=dl, ol —logp, & X3 12t st AR3eE o 2

24 WEHol BTk WA ARt AAARAREp)o] FHR5E A

ghpolojof gtk k@A A AR (p = 1)) AR FS e 0 0]o]

ok i, A HHel Ale T A ALY Aues e @

[o
i
=
ful

9 5 Qlofok BTh =, I(pipy) = 1(py) X [(p)°] T o1& 3 Fugh4-o] 54
=

o el Had B wgdd ] HER dERYE &8st glor,
ARie] oke] #l B AT AT B AT L dEZY
& SHETE Wol #4351 9tk (Chappell & Dewey, 2014; Cristébal,
2022; Yang et al.,, 2021).

Shannon 9] AE=3 72 3lF W) 7bsat Azt U\ P8 EE
=AY F TS vt (Shannon, 1948). AR AT 2 H54
o metel A NERI7F Z a2 ofu & SHARIE Tk AlFAR
AL Z7} tgsto] AN AFARI el oim S ARIQIAIE g 5 Sl
FEFolth Wi AEZITF A2 e oW S A Al
Ard el S ST ol A=A, AR ellabe] A 9] o] &t

Aol vl i A AFAR 9] el it vl Fo] vhe AFadol.
ojw kel thiatg AA| Sk AlFARI ] of 8 ARjl o - Este] ARgl el

W B B2 AERIE 748Ha, of e ARl Yl oAt ) Eol



A e At 2= JE ARG S A (node) &2 of|AFY H] 58 7HA (edge)
© 7 sk 78 (undirected) 7k A 1832 W E 9] A (weighted graph
network) T-2E o]|E 4 Ut} o]= Tz AERZIE A LT W A}
Aevent) & Pz, HATES (FHOE o]3)|gh= 3} FAFSHH o] A

W UEADY B e SR ek AERY T A AR A ek A}

PNATE BFYL ZHT 5 ATk ARINATE BRYS ST 0 F
Ssfok & AL ARIILTRE AFe] EASE AAH T2E AT Y
che Holth 7R Ao Al e A9 7k FalA Yol dER

5
-
&V
N
°
|
41
N
o
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>
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Tt W elolM et Aol E Kol

rr
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ofj
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kit

[29 3 -3] AE=ZT] (entropy) 544

m n

Entropy = — Z Z fii * log2(fj)
7 T

fi= vk o] (A & 49 B & (fraction) & v g
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[ 3 —4] ATT= <A

M SAHE @ @ @

29 o] 1 0] HEF ALttt 22 FAALY
o] HEE, T E BE 9] Fo] 1 o] HEF Adths 31 o
n gtk #50] Al eal oA FHE EFE R EAI 9T dE
Z9 = 2505%logy2 =1, 734 oAl o] 3h9 25 1xlog, 1 = 0%,
24 ALY ¢ B9 T2 06*log2 04 2% 0.2xlog, 5 = 0.9039] <
zreth wakA] 235 - x20] AA 5349 1.903 o]tk
ol o} ] -Ze R e TR ko] 1 o] BE 2 /9] sh9l %
Z 7Hk s A 9 s 2 1xlog, 1= 0, ESANI Q) 89+

£ 0.5%1og; 2 + 0.3 xlog, T + 2% 0.1 log, 10 = 1.2049] @& zHevh. w

EN

2] 9= o) A4 M-S 1.204 o)tk o] T FAG oAtel S zh

0 ol 6l el HAHE 0. 0% AN ol AR A S gou, A
SR TS AL e 9] AR B AN E P ool S A
91702 2 wslAbelolut ww 1S 2 P AR A5 244 o] F7hehA
or=rhin gotol Gtk AEZY ALZ FESHY o] FE % FetetA W slol

@- é% _ﬁ_ =) &k /~ 011— z]—z%o] oh;}
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A 0.2 o) Fol 1 AT RE AF S £3 4 BB Yol et
A A AT 2 B Aol 7k e & 5 ATk ol A9l 5
A 2ok g sk 43 o] 9ol Abg Ak

E7t #EHAW FAhehe 540l ek,

c

5 AT 2] B 0.7 log2 0403 logz = 0.881°]t}. o] ]
AR A o] BT QT FE A eab T 2 B S shobA AL, A

A Folxitt, whebA AFS
JAbTx B o] FrbetthE A Abd o] s BASA Y AR el Ak

2
[
—
EN
Jz
)

oX,
r o
Htr

0 AZ FAA B A AFAY S A8 AT TR AR ZA A

o7 AT F7F sove A S gulsted, 22O oA E stel M= A AT 5

7b ok A BAR] - RIA - Al ARG O] 5 7HA] AT o R g H ol Jl7] wiEel
FAA E3h= TAY A gt

oAbt e atal o) BT} FEEAE A ARI Y] SAESTE REAAE BE on] g,

ok BEA LA (H9IAFD) & Al FAR 07 BE U Al A9, BEdA] A do] At

T dFE A B A oA H o] 5:5 2 Fdstthd 01“4 At e AR B

A7y BE g Ao v Ab ekt ik o] A o2 A AR, oAk o] vl Eo] 9:1 o

g BE A Aol v A7 58 A AR ARG ol il Al a2 B34 o)
ddiA o ® vt = 5 gl
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& 2 A okx A (e.g., windows constraints, boundary constraints )
stell Al =8 eh. DTW 42 el g < a3 5 vk Aellr 53]
-85k, kst o ake] AR o] wH A= 7 2 Alo] ARl Atke]
A QeGP o] 97] wjEolth o5 S0} AFgeAt 120 o1& WiE 10 9
sk Aol s, Al Rxg wiAdeR 7 45 12 €714 o

2 12 9% QA Gk A, o wh Wu) gl A A D3 LA Y A

i
=
O
d

12 ot e AA 7)7bel] A A E QA S 3 F Q= A Foate sl Ex e}
T BYEA, AR GA AAEA G971 [HE 13] o W= AFGFA L] A ZdAt
LHAYAE S v o oAt A7F SHEAMAAZE S T A &Aool ol E
g3k o 24 o] Fo] I}, o] AL

b 5 71ERAEY o WA o] Qe A Al o] o] F AR 7 ghrh (R AR A 3] Al
ol A3t FH AR F A 33, ek AA AL Eold] = O = AYn] TN 5
A7 EAEE A oAb g Y AR e ARE FERS FE Y 102 A1 & 4
). AEodate] wjdo] o]Fojf Tt steete A A £ A5 7L w53, Y2,
B2 752 A9 7e S50 7 dx T o 2719 429]o0] & 5 %] o}y
St AT F AAYA 14 2 A1 & A 235), F4840] Falstojof stoh(A 14 %
A 238, o]t o] = T2 HAAGL miAAE 23 ofe] AP el wpet A 38
3} F 2ol E HolA Hr)

B olu I AQAE FEAIH BHRAL 120 JolA AA FaF 72 oS A 98 48 o]
Ho} AR E-gollo] 48 o WAt Anto 2 = oatE A o] A ABA o] Fo| A A E
Ol WA TOo= st ujg ol |7t G Ty 1] o Hr), okt E& A2 A A

— 72 —



D =./(10=0)2 + (10 — 0)2 + - + (70 — 12)% + (80 — 24)? + - + (120 — 72)?

[13 3 -6] 5&A17F9)F (Dynamic Time Warping)

(n, m)

y (L1)

Z7 kuczak (2018) & 7122 AA 3

QAL A wesha 9A T B ohye, e FAL Bl 2 e oa
A4 79w &) e Aoz 7] ojel e SHo] 9lv] wEolt),
— 73 —

A Eekw



AFFelA G F Adve F OAALD X =(o,x,0x,) S YV =
LYz ym) ol A DTW L2152 wy = (o, y1) 3 wie = (o V) =
AA3s}= H €7 Z (alignment path) W = (wy,wy, -, wy) S B ST} o] o
H &4 2E @2 A58 T5F8loF shtd(kuczak, 2018; Senin,
2008). DTW Agl= F38AH Y rol Jehd HAn 429 =24, =
HAu A Z FAFo It FAAY YL (F, >1, >1) S vk 2

rG,j = cost(xi_l,yj_l) + min{l['(i—1,j— 1), I'(,j— 1), T{—1,j)}
Al ZZ27:T(1,1) = 0,T(1,i) = oo, I'(i,1) = o

cost(xi_l,yj_l) = ||(xi—1:}7j—1)||2

VARG RS A QAR M EEA S Uehys 29 wol A, A 9| )
Ao wopol @tk sjpshE AA5el0] A1 clsfdel w3
o] B ee Aol WAtz Aol o] Fo A e 1 A AAL AIFA
A7 86l EA7E 917 Witk ARl RA L Aa AW WA A4 Fao) Aol E
FALY] &7 (error) & Folt WO AAY S ST GUA @) oo £
A7E ANALES A W EEH S JElE AR FEA A
— ’74 —

A 2-tj] &



Bape1e] 4
bAoA A

A nE b

T

=
=

DAL

o

T—

T

sHA R A

o

o]
pal

=y

St A A

S

AR, AR EARR], AR el AL ThekE g,

o] £

(o]

T

A
o

.‘I

7

feis
=

A, AEAA o
gy e 29 o]

& AT

(€]

o
Ein

CERE
A} 5

=
-

~
o

o At

-

R

B

S

2388

=
T

Aol A
[ R e L A R B

Axkel oju) 2§

=

=

SHA LERd T, o] <

Al
5

=

T

RN

Z] A
&S|

# o

o) Hu] gk
=Z

H

o A =

| —
R

A

s Hl

v B AT ARAI ] ARE AL

7}

4 AA A

o}, o, AR EA G4 2

FX3

ol
O

B
<

ol

_75_

1) o) 9lo & = H} o] 3] 9] oj v H)
& =9l o}, XA A 365 oA




AT 27 et BA4e] 8317 ol Uk AT el edu] gt w

= AkAt wrte] EAE N A L] oj e wiE AR 2L Zoh
= Aol AlAA BrbssithE EAY L Qo (84w 3 H, 2021). o9
B AU A&7 gl v g o wmA] AL Zhe RN E &

A e O 2 A dREEA (FA) AAVE dFFAE] §A17F RS

A AlZAat Ao ApA ek vl g S QF-FAnnlE He2 G383t

M4 =4 =4
k
= Z r(12,12) A"} 365
AR " AR AR
I, e FaA88d,
A=dg
= AlFAR kS A AR
=2 ge A w274 365
AL de&
/AZEZA A (D RES] A AlFAF

0 APATE o)o] thet thero 7 B Y LR AFGAT ] B gu 2 =4
st v gl a8 HeE 283 (84234, 2021). kAT 241717 st &
B A 2pA A A7 Aot e8] HeTt 59 s Zhe A0 E e =
, H FA7TxY A-3FY 1% o)X S A A (winsorization) k= 59 225 FH3lA] ¢o

vl a8 Hes &8617) of o) ok v uji o] EaAdo] of|AtE A o A
0111 o A AT Eg et ftﬂo] A} olef & AFE= HEulE a8 Wg
oF I A gk ONdd v gl v EEA) S A0 &851A st

-":rxﬁ-! ":I:I ]



2 Sl 2
o e B~ R = ¢ S U B P S~ B Fo N~ =Y
B T O OITOR R T W (R T W
T o Bk W T o BT o B
TR TP OR P (R
N X T |K N
o
= S S
H ~ % —~ — ~ — ~
w S — T W &S W &S
o= mﬂ ~ @ T L)
= G = Ho.ﬂ ™ _Hwﬂ ™
S R LR A
I - =
= N W LA O
i N oo X N N
T T T -
mmo ~ I ~ ‘ww_ ~ oI ~
ﬂ Il [
TR R | oW — =
T .. = o T m,_ .
= o AMo oF N WAT oF
N7 wrw by @ X% wrw
—_ p = ﬂvr,._ UT
MnAo % % .mﬂ ~ o %
o Gt o © o

Jﬁmo

Nr

A=
g

Hr

2l

0

‘ww‘o

AEBA S ot 3

3=

th WA ARG A el e 7 e

gt

hyA
s

==
T=

o FARCE AERA F2F ek

i

;01_

= A=A kA o] A A

= 2=l Ale]) thu] 2zt 65 A ©]

A AN F A4 (Gross

o
=

Regional Domestic Product: GRDP) %k

t}. 2020 9 A

gt

1919 GRDP ¢ #AAZ2 71 3 &8

ZHF T GRDP AF2= 2023 d 3 € A] Ao KOSIS oA o}& #7]7} o]

_77_



shol 4]

¢}

o)X oA AEE FH

= o T
X B -
Br ,DL S LT._ ﬂoﬁ Of s — ]
~ = W ~ mlﬁ.o ay ol mm_ %_ W JU.MT xa.v ok 1__.@ B 5 ok ]
5 B K f X 4 g B T o M i, e P OR H M 7R )
L - ST I N N % Mz oo
a B © T x % w2 o5 o "o K oy do T
roL AN WIS R R D o Y o= 0 eI o
o AR = o X% o|J %L = Y o = x ~ = Mo
Wow B Xow mémbﬁgwgeu@aﬂ% o BT
o %o g & o S K owb Xom HOERK oo 1M
CRELEE pzilzzirocd Sy
o o ¥ s K o & T E e A S T o BN Y
S T O S #4@%@@@%Bi v ox 2%
%%W%ﬁﬂﬂ.%ﬁ SN oM T SR T oHow
) Foogp o b powEE LS 5 R O2 oo o g W
w T E T % oo o N R G Cu e = A 5 ° 5 o T 3
o Bo  of ~ il = T Ao = o = > st B oy o o -~
LR Wy g oy W e o W WM ore m oF T o o
#%#%ﬂ%ﬂmzﬂ.wmaw7ﬂ¢7%_Z_ﬁ_:a..mmwwm@
3 T o - B IR F o= T 7o W T
- ﬂ me BT o M B o wl o % N ) M
3 N w e o) o] S N Wi_m oo oo o ,HE ] L wT o 9 A W <
IS S i mﬂﬂﬂ%ﬂgaiﬂoﬁw
Mo od P X @@omo@ﬂwtﬂﬂ W o LT R
op = ) o7 oy X M = o K T = 03 ~ Hp.l ™ Mo o s o = o7
S N A T TR LW BoEom oA o
T ~ y ~
w9 X N A o i o 5o MT - S S ) B! X 4
ol = Ty R /o 3 — . £3 & g X
MOW%E#EMﬂM%%%.,@mﬂm%mmf%ﬂﬂwaza
N N - mg%.ofzﬂoo_aﬂ%ii1&L
wVMﬂﬂﬂdﬂtm.a@iﬂﬁo@ﬁg%%%gvvé
TN OB e L “ﬂ = W R g w4 x D X B oop mm _WL o
O T # P L = F o=
N XKOBOFH W o
o E._O d” ;&O

- 78 -



& A9 A ALel] e GRA Y £ Bgt] RAY £

o W4z melst AAA
& AFE AR Ao FYRE AN BAS QA AEAA
0% e ghe FEATh AYAIY ABTFH A3 % A1 F A4S @A

W (217 100 % 014 200 ©151) w]wke] Ab© = ARgIu]
A APAZ AT AN DR Festo] A@ehi AFEAAL A
S AAAE WASES Aok Tk, FARIE ) ahA £ A A
TR A, o= Q8 AAPAL DA TP A4S W] e A

Aol AAA AR FsHe Ao W &S Fol A A oAte] Halt



#2]

L=y}
= AL

o AR AARA W5e A

Sk
2017a; Sotst, 2011)& &ESrh

s

el
oal
-
o7
N
=]
-

o] 3Rl AT FRAVES go] Evhslivd, 4 &

o} 2 wj

=
=

5
ﬂNO
_5 I
el

]

=

gt o9

O}, o
oF7]

PA

[e)

=

oI

™

B

9]
)

o317
o olel

°©

%48
Fal o2 ®iss &8
@'

&

S

°©

e}

=

o A%
3417

o
=193
=

3

=

=

73

A
& g83t= 57 0~100 9] ¥

L —

L.

I

LN

(Herfindal—Hershman Index) 2]

B85

<
T

= (scale) 9

J

Pz
=S

[e)
3%

(Endersby et al., 2002; 718+, 2012)

)|

7
ilin

1

R

-

B

)

A A d=rhar

W, A A W AATFTE v 24

I

&Fod

[€)

=g

mhe] 7S HHI %4 gko] 10000 o] =2 A Eo] 0

StE R o] 2 A

[e)

=

S

A

&+o] 100 — (HHI/100)

= 13
&30l

L —

T

=

)
QAL FAR AL S B2

o] =

ol
ofo
e

ol

=
T

|

u

|

o

2016 WH-E 2020 W7tA] &4 A
— 80 —

o

T

178 44

A

o] 2o = &
o} ok

€



SREEEE

N

B
ﬂmsﬂ%ﬂ i o ﬂ
.ZE%SmOﬂMEﬂSﬂ%P o [12
O]}]Slolioﬂhﬂl Lm6ma Lo
KKXXFIOHS KO 7 <P ™ © T Lo
wﬁ_zuKﬂMNﬂﬁMSmﬂoﬁ@mﬂwﬂ%%} 1ﬂ_o
° W EEI R E mng@}QAMﬂo@oiﬁi
o ~ FxE MOOH |20 - N | = ~ A T T W T ! KO ° %0
mfaﬂﬂw%WﬂWg@wﬁwﬁoM;
e - SRR 1
o |o No 2 H
e T o . Pl 2l 2
o b 5 oo S
150 5 M = R e}
Sl ke o7 o 0 R - < s _ o
.WHEIZ#I mr T - ‘m.ﬁw S % 5 Mo m
7SS Ho i o W ox § S T KT " -
™S 2 = < =L MHMH__ % Hr T~ |8 ~
% %] S | Ak }MDDWM?% g ST |2 du| W
A | * ~ % ~ <X oF 7 o |7 o N ) " el o
TREL & - = |U 5 OB e LU ~ =
o- |5/ a % Tls ﬂ.,# X RO |~ J] W M.:. < - mL o ﬁ]T I = KH
o = z&l#%t%a R % | o |
~ |90 @) - X JX|1_7X ULBI_] . B T = XE ~
SR = ® | <Mﬂ%5.1eu g = | ®L e re SR
=lor| T = | T ﬂ@%/u@a £ | = o |4 S 2
<[ | < | = %A S N » Hznlmg |
ik =T x i G I g N
T = X il )
o |ofn o 7_A_L " < Plo | 1 -
|7 (T = I X ] e
o _ I ~ =)
ATWTJI ﬁ ,Drowﬁ £3 —
= |7 o T X o U o Ko N
SlZ| T |® z1 |3 4 T RO o e
- o AR R v o o In ~
2 B O[FECE TS 5l ak 238 zs ¢
K el G X 7z N X T Tl gl o
o — 7 AT T = TR mﬂmoﬁoﬁ o B
—_ N I vallv 1rJ|1__/IXU !
A A Ho@d_ﬂlﬂ/lH
N L 2

- 81 -



el
‘._ﬁNO

T

X

o

%0
o7

[

)A

o

a4 0] of

S

]

o% T
SR

(€]

=

(o)}

Y= 0

K REEEERBLE

& 570 Al B

Al
=

28 1, WA 0
P AL

2017 =1, YH=A 0

°©

—

il

‘._ﬁmo

!

AEHEe 28

=

NS

ke)

)

h, 2

e}

A7to] 7]

|

L

5t

°©

29 SANTRE &

= AR =}

P~
W

il oAk H]

S

L —
T

SRR

A8

o

-
)
mj

=
=

)

X

ol
o0

,.m.o

Abe T2 B o]

-
.

92

_82_



_Zrl

ol

Lo o
6mmpobmﬂi
M X 3x1ﬂ3
ISR R KA
I e
=0 = |mo ~ |97 ™
o |Z R N u-
X T |X 7T

(@)

(@)

—

* o

P2 22 g
= A e

(=) ]u.§ NG
TE L e
qm| o2 HEE] X
| L F | S
| N BT | S
=o Xwo| b
o o o ox| M

0 o) L
AT x|’
I
X

I

~ 3
,mowﬁ%%@ N
I i B
N o) o
D0 Dre B ow
m—.u_l =t =

T | O

= AYA 365 oA AIY] HF

I Add Aol ApA ek g = &

Z

-

&l

]

%o

i3 A

9]

i’

0|

B

2 R7] o

—L O
o —

N]

at7] o

s

o A% Ao 5 A

] o] vl
de] AR A

Z

s

3]
)

N A4

3|

vk g (1T, 2020) 3 SE w A A H A7t

A o] AALE WAL A e

-3 E o
o =

=&
=
El

F (VanderWeele, 2011), =784 F4 of o] A

S

2 JFL A
o

JLEZ O
o T1—

[e]
to]oF st} (Angrist & Pischke, 2017

s

A (multicollinearity) o1 5F A7} glow 2%

A

al

1A
[¢)

2hA] B 2 oA s
A=A Fe=t

S Al sfof of
A FgolA 2 DAY FAMFS 5

R ESEE P EE RS PR SR

(confounder)

_83_



(7 21, 2016)

| —
R

SR

B

op

—_
fite)

9, 2019; wil™, 2020). MY7=x2 FLLHET T

A =tk (m1Q1, 2020).

S

i

i

F, 2014 @ Al gEo] 7jHE o] %

sol @83

fkell 100 & +

-
pL

el 100 & 3t Zloly, 2016 @3 2017 deoll A-BAXAA7F 1A= A

to}. 2018

3
fua

&8

= s
el o 2 1 FHA

A AW 7] 7]

kA 6 3] A

ks

1

A7 3] FAAYAA 7= Bk

2014 d A~

ol o
= =

= AAE A

S
=

A 2] 73§ 2019 A7 2020 9] A-®A A

AR50 A A

4.

]

=
=

D AesA 393

e

ol

A7y EA 87 o

g Al

L —
R

F71 o A

S

2021 @ o] % Am = &

el

FHol A | A Al

o
=

= AA 365

¢

A5E N~ (web scrapping)

[e]

&

A AlE

=]
5

All

| —
R

_84_



[ 3 -7] AIFAIE AEd

a4 - HIRAMGE NES" v

HEAIYE 232

£ 10887

FY2073 HEAUE AS SIS RHa S PHASI HOlE KBS SIset 23.1.1.~3.31 782 Ml A7 SIS0, 2 A/t

L2 A HEAAE A HE2I17]

HEAMEE HSHEE 7 23| T 28 HZ 2 A2 YULICH A= thE Bols T ALaITE 2 5tAl7 | iEiLch

A0 3 HSEHMS 22 TZULICH BHTH7IZH 0|3 el (1.1-1.20.2 12,31 E1%10] HrS|ct. XLSEY v gopap (=

RLI=EEEE]

NO. XS XRISE A HIRALE A=y @z 2ot =
el Sl A=l AIZFH JIER

Ho

1 ME | BT WM (R RUSRSSTER HEY £,461 a00 0 608l 0 1 B4ED | AEER AE =T LY
2 ME | BUT | LWEH | LEDZEHDM A 1,700 i 0 17 0 | 1,700 0| WEUSEFR 3=

30 ME | BT wEE RS NHE STES 1,27 0 0 98 @ Lm 2 HEYSR | ==

4 ME | YT | A | HAOKE A 21 i 0 21 0 20 0| AEER HE .01
5| AE | BT mEEF | HZIEAMME 2E 530 |10 27 e 0 s 82 AEER HE . IE -
3 ME | 2| e | HE0pze) 163 1] 1] 168 1] 131 i ZEYAS THHEA

T ME | BYR wuy  ZEHEE Ay 1,363 16 3|7 L0 0| B0z TET | AESR EXIRE-PAC
8 AME | BHT ZEH | ZEFY DN Had E] 1] 10 Fi 0 33 3 | IEUAY - AGUZA

9 | ME | BT wuER B JtE U ET0 27 M 2348 0 15 2040 2 | 2281 67 REUFT TTUZA|
10| AE | BYUP UHEH | BSHEM Y HEEEY 2 5 o 4 8l 0| 705 15 2 TERFYEt
1| ME | BT LS HEPEISEAAE HE 3,853 0 2000 7853 0| 3705 6148 AEER 25 E
12| Mg | B muER | HUE pEME T E s 1,652 0 0 0 L6322 | 1220 | 472 DEUSBR | ==

13 ME | BOfT | LU | ZIIZEIME A EE O SAMM 263 i) 268 0 277 12 BE HIE

14 ME | BerT | wHbs|H | 2R npo ME ofo|g SE a0 1] 0 20 0 24 6 | AEER 25 I
15 | M8 |27 wdEm | PHE MM 271 0 0 L3 LI | 172 0 DEUER | =B

16 | A2 |ZY7 | gaA | S| aMF 8 F 243 i 0 243 i 230 13 AEER I EHERT

A A A 365 EH o] A= OPEN API & £33 |52 222 /85

=

Atk AT AREAIIE A& SR A8 E OPEN API & &85k =4
St A, SR, =

we}A OPEN APl & &-83he A% Alelibr2E dobdd &+ gle
oz}, eiug o a g oe] afol & Ane = gle TAE EAE e

o olo] & e 9 PaE Base] 4R R 9

A, AEugel 5 ARE £ 5 Yok

H
RO e =)

)
ol
1>
tlo
e
oo
_0|L
5
ol
H,
o
Y
2
v
o
id
rlr
Sl
s
oX,
27
i
¥
™
]
-
o
{2
=

9}\

ofyz}, A 1000 7H &&= AetS WA ool RS AA @

H
ek

4 gtk ® Qs 1A B o® FR9 2016 WH-E 2020 W74

1,948,970 71 8] AIFAFY A5 E A s AlFAFY AR 2022 9 10

= A 2-tj

e

_85_

=

o

1T



(71a) "pelEstsA e Y

o
o
)
=

2

[ 3 =8] AlFAIE A=d

Algre R

A

23

AT :
AYZA
REEEE
MEEH

FU2H  MEISAAYY A4Z (S22} 213 S22| ) U Z2Y H34Z (M2ZAA 2] H3)

FEo

=0l3E

2227

{: SEAEISA R A &4 E - HEEEHIE S| SEEAE PRS2 242 S2|HH|A H S 2 B2RRAIY 2202 Fole| HAE 07t 48 2 A S 71o
12020-01-01 ~ 2022-12-31

:17.532.000.000¥

(E21 909 7, HHH 3,670m (RIBH2E/A46F)

STABNEAIR, HSAE, YERIAE SR 7T

10(3E4+)

TH|12%, THIS8%

BUE 478-26UH (SH4-1 2L 7S L 2124)

SABUN A EAD)

2020 A EREE]

SHES _SNENL Is A =T

B}l BIS0i7H

nr

SHBEH FH SeiMY A A Sl T

A s
HSZ (A K| 212 2 H 132 (A=A H2| 432))
HEZ (HE2etAlEo] 2z 2 AH)

¥ aof

ARADE AEARARE NEA 0 Ao], AR A, 87, AEAL

T ARE Zegtth oju) /P AR S 2 e A AFA e el A
24, 7%, AR, S AR S AN, e, 2
A, AAHFAL(HZ5E) RS d5 5 don, A& §elA
23d 71 ARG B, A5, A 5 RS d& 5 9o ©f
G AR s B A ARolY] WEe] 2 e A tidd R 2l 2
431 7Eo®E 23T ARE VFoE ARE FHIT

Rk R

e



[ 3 =9] AlFARPE AlEd s AP

(1) s AERR " UE

Arge Azoy

-+

9l g
A DlarpYsARTeE 1Y

Off Loy 6,460,560, 000 A& (FA) 999,560 LA 6,459, 560, 450

EE ST 2 AT ERE HSE2 AR YULICH AR CisHEek= 31T AR T 2 HA17| BIZLICH
rascs oo .. R

LEEE LR BED

164, 000

2020~ 53,000

=i
2020-12-0
12-01
2020-11-1 161,700
2020-11- 63,000
2020-11-08 0,000

2020-10-21 66, 000
2020-08-13 47,700
2020-07-06 51,650
2020-07-06 48,000

2020-06-13 54,500

2020-03-25 210,000

AA 7 365 ARl KLID oA Al wrstar gla=dl, 2016 'd<] 35 2

A g oot A A Fu e o] e of
T AL, AARBEG T FRIt FEE o s Ay
Ars o] Fdo] fsittal Bl o ik SAIRE £ 1] SRl A}
ez 534d& S48 A D5 R et Lo -4
AR =AY - A AT I bl ) R HA] ARl dFol
0.0001% vIRH(1,868 1) o2 sto] Ag o] F4deo & EAE e 2
o ke o gk

o] Ao 43 Umx 2Akn A% KOSIS (kosis.kr), A1

A7 365 (lofin.mois.go.kr), AR F /WL E (www.open.go.kr), =A%

291 918 47 570 A 28 (info.nec.go.kr), 7E 2|24 E3o] 2] Feol 4 5
A% Zol},

_87_

&) s

1

I

U


https://kosis.kr/
http://lofin.mois.go.kr/
http://www.open.go.kr/
https://info.nec.go.kr/

2) A5 AAY A

AAA A AFARG DB 2

!
rlr
(b
Iy
o
1°
I
I
EY
_OL

W Aol A ArIE BF AS #53 1,848 /5 A el A
A Q) gt th 02 Al AR o] u]H] (1,901 7H), BAA &, WA A
=(61,156 7}) &1 AFAMA S @ SAIA e E Q8 AT o w 4
A3 Fyhsirhal dekste] EA gl A Al @] ke, BEgE, ARES| A7} of

W AR 81,013 7R el ARSI Al A T Zokrd o] eulnl AR (57 7)) 2
A el A A9 gteh. wpx ek o = o] A gRpA kAl AR]] 234,042 71,
of| Abd N} o abul g olo] B 0?1 AFY 21,585 i A ol A Al 9] gttt
ol o] WA BFS Bl B ATE 1,547,347 ) AFAIL S Fg-sto]

A el B3 W E S E

7 B ASE o] glrh 2017 W o] % o] H X 1,547,347 7] AFAY &
AN % ¢k 21.65%¢] aldsl= 335,069 71 AlFAFE S AE A Fuelo] 4
Zxo] o, A N7A] B AS5E A= AAY 1.16%<! 17,872
olvk. w3, Eu)g o] EAsEA] ¢kl o] defato m Rl Abgjo] FalE
© A2 A Aol sk Abdel A 2] 0.005%%) 6,154 1 & FHet.
ol gk o] ML HIL AFUHE Aol ojn] §iFH o] Q7] Wl F
BAGE FA S f5te] B Aok et o) o] WA e B &
Tl A= 2017 o] F o] F X 1,191,781 7 AlFAME S 4351 A
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HE3 A 5 (system GMM)

oW

—
file)

2 utsl A 549 (difference GMM) 2]
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o)t} (Hayakawa, 2007; 3X= 2017;
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Blundell & Bond, 1998)
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FEUHA ¥y & FHAFR ADATE BY W5 47 gol

o] o WME (Y, = AT AFE A A 29, #

AYje_1 9k AXp= R AV Ag oF A HBA7E 9l 5 Al ol A
HFZ Yo, A O BT RISTE X 2 835t WA S estete U

o] xp A3l A & olth(Arellano & Bond, 1991).

AR NS A B AR AS A BN A & wA O tolr} FEW
Aol AE2AT ETHEE A4es o Adusa v, o &

THFR Ay, X Q) EFHEFE AX, VS B 8310 1 f 035 2349
AA L& (u; + g) 2 3w4HS 0 02 7=+ WHolth (Arellano & Bover,

1995; Blundell & Bond, 1998). & Ao A &85 2 TA A AE Ayl

o

ne
rlo
2

HEHL 2 @A FH 2457 (two—stage least square) F4-S =3
2ROl Ay (82gs) & =75 A FH o] g Ho giglsto] 7t FE

(& BT e, 54 P23} AF2AOE o] Folxl =

iy
it
>
2
il

8wk g, B AT W WE ol o Fe)
19) ZzmAg Ao E7HSE ZoAd w HAddow s Ao mrHsg
AXie(t=12,...,T)E 27| % 3t} (Kripfganz, 2019).
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A 4% 7=SALH

4 24

A 1E A AATZE F

At e Akt B
(Baccarini, 1996). At 9] 11271 AR TS H314AS S7FsHA GE, o AbA

of sholl M A o) TF R AFA Q] ek S sk 540 3l

o7 Wty

I ol AR el B
AR, ARARRL 9] 4} ARA

73

of| Ak

o
ik
M
s

N WA A e}

7ol S A BAY,

[ 4-1] 7|25 AZFAFAEY 4+ &)

e TE Jd | ETHER| HaZ | AU
overall | 1388.44 | 532.99 502 3942
AFA S between 508.85| 680.4| 3432.6
within 158.59 | 873.84 | 1949.84
overall | 281.68| 112.51 128 946
G between 111.68| 132.2 930.6
within 13.64 | 208.08 | 395.88
overall | 137.55 57.85 57 458
AN between 57.33 60.2 447 .4
within 7.73| 85.95| 206.95
A EA}] o) overall | 446.70| 177.80| 133.33]1,433.31
of| Xl between 168.28 | 158.85 | 1,069.54
(k9] W wkel) within 57.38 | 281.20| 810.46

2016 AH-E 2020 W7FA] 226 7 7] % A w7 o] Al FALY 4
7F 1388.44 o)1 TFAA}F= 532.99, H 23S 502, H U gtS 3942 o]t}
MEAF 2 F97kS 1288, %= 1.38, AEE= 255, HEASTE
38.39 o]t} & ALY G0 HtS 281.68, TE=HAE= 11251, HAge

128, H g2 946 o] 1L
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FARS ol mlal Herb A vebdt Ty fs g 39.94 2 Ao
£ Holx vk AAANY 9] Hr 137.55 o] FHARE 57.85,
F 232 57 Al gk 458 o]tk A AR 2] S8k 119, == 2.38,
HAEE 7.20, H5ASFE 42.06 07 e G9ALY o) e By s
Helth MFAIG oate] HFd 446.7, EEAAIE 117.8, HAwe
133.33, HAthak> 1433.31, T8k 405.2, Al Fee 27 1.13,
1.55 o] a1 W& A4+ 39.80 ©]t.

(29 4-1] ARAIY 5 5 B

B HlFARE S BX: Chs At

g” 10 \\ m# 15
\
- \\ 10 \\
5 /
A ‘ \ s/ ‘ ’ } \\\
ol [ S | B e
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BX: FAILS I AP GOl AreH
0 25
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: | s \
= . ‘
10 \\ A \\\
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0 1 ’ ‘ [*I\Atr~—_.J:., DA S— 0 7| — e A—
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FHAYS Ar o ooy
24 Normal(Mu=137.55 Sigma=57.85) 3246 Normal(Mu=4.47E8 Sigma=1.78E8)
[ 4 -2] AFAL S = & A A =4
2= = 2= = = 2=
W A8 R AHA| HE 3¢ A ZFA W
TEATA 3432.6 | A=+ 680.4
A F-AYS = AT A 3385.2 | -+ 686
717332 3380.6 | Q1A 710.6




QN AN O N O N O Lo |00 LD 10D 10 100 |
1M27734O44788.3.5.8.6.
— M ;<0 | |0 [~ |~ ~ |0 |O | |© |0
D~ — |~ o |[© |O© [0 [
— |
el i e A I A T A el A
i (R [0 [4o [T o (1o | |40 |- [olo | e [ (W [ |30
Wo [o [{F [®e |N0 < |of Mo [ [Nlo okt |For [Nlo [T [ [Nfo |50
ol no o e o N e e e e el
o | (o RO (o (T RO T | (ol RO |Re (Mo |ijo |RO |m- (RO
& |© |© |00 |0 |0 |0 |F NN © O | <AL 100 1)
M003353775%35.9.2.9.O.
Lo @O [N |2 | [© ™M | |0 |n o |
0 |0 [0 | |0 | | |m|m N |0 [ |[= || =
(a\] 09988
—

TIKIK ||| | |KI|I|<I|<|<[F[T|+]|<|<
To |50 |9 | 3R |F <P |00 | | TP |oH |00 [ | |3R |oH |oF | o
w5 | (70 |20 (4 |2 [H [ [ob 4 |H |3k [Ro |Ro | M | [ob
O N = S I I 1Nl o= B Sl Sl S Nl /1 1 e el N
T R Re |TO RO RO RO RO RO |RO O RO X | X |% o | RO

<k <k o &

=T R

w mﬂw Mmﬂ_nunu_;

< < R

> e

e %o T W

AR 47h B A0 vhed A A

k)

AFAR =, S RIAE S,

)A
o
~

1A 255] AA

3} O
o 1

| =

Z

=

oA Folth, vk ARALY b 2 e A AA

RIERECRE R ERTE

A, A

A

Jo!
=

e A

/1\1_

T Solld B o r vt vebhdn AlFARIE o

i A AA ] AFAL 7

9]

Sfo] vl thehrtt, ol

ARARI R o) AL

o
.

I

R

=57 w2l o]

A A gt Bl A 9

ESS,
T

ARARY ot Sl Abe]

1AL AR S E B8 A

i
z

A AT

_96_



1.11, 43k

L —

R

A

&

b2
gia

a3

5.03 o]

=y
=3

PN
T

e R R ERNEY

N2 X omr ol T ,
A - = ~ o T+ T K
J X T ™ 0 —
N R ¢ =R R m o ﬂn>1
DPZED s8Pg: pEiigs TseT
- T mMQMMMMM4m%WM%
~— - N ~ X _ N
a8 oW X+ rom =< m P Wogp T OXOX o moe g 2
= oom o o 5 o P ~ I % <~ N 4 B X X
= A = I W o T o T g I o1 W PN
= s S oM oz A FrEoE 4o m XM on &
X B mr o = S - o HOX e )
N S ot I =y = " o = - ™ 5T ° mm 70 i %o [
NR HA_I . .nA_I ~ _ R Mo = o e = o }‘DI ox ~ X XL N = oF
S 2 m._ m i - i © Wom o~ oo e A TF IR
o woe ¥ od Lo E S I e % Ny N m NI 7 % e
oy S or T o M @ g T e BOX R U S 0
o Wu ) o m o /) g M.T o< - 3 ) mﬂm o mﬁ Ul A]L ™ s A
qﬂm;w@mﬂmfnjéﬂ#w:ﬁﬁi?;
UrL X N H ~ ..WL v ° -~ Q2 ,UI HLE o= va <~ = X I
E T A R T O X B oy 7 SR R
ur%%w.,wmoﬁnu%%Af.ﬁrmammﬂarmwp_nwﬁwf.MT%
WS © 7 = . Z % = = o BT
458 x5k ¢ R E s Tor oo R g w M < ® o® 79
S~ R o < - & o
~ o~ R T Pwmon PR & G-I I A N
©  xI = - in % mﬂ_m X ~a NP e ,MT My WIH_ ol o/ Y A]L w Ar = I
o|J < o B X H o = o . oF <X T w3 o Wo T S -
ﬂmﬁ%%%awﬂ%@%@ﬂfwéyﬂlwmo_aaaa
E 3 ® @ 5%¢ﬂ5.ﬂ,.%EA@AA%%%W
N mruu € = 2 wo T m kX o o Ak 2y - ok poAoE owm oMo
iz Eiizoftizceriissiiicl
N B " N g o Ko o) = o = F ok @ %u ¥ IR
oo xR S T - S G e o2 R i
X N Y X T o ﬂ/l o oo o X T M N ,E S W
— B Z.O ‘m” O_U m_w OT JM#I w_lm._ 0 W d_._ ﬂﬂ j-L
u <o o M

- 97 -



[3% 4 -3] 7|25 AF A AT 2= 53534)

Likn T Ha | EFHA | HAF | HAE
by o Ak T2 overall 1772.10| 718.69| 578.96|4910.36
a1 between 692.18 | 802.88 | 4367.27
within 193.4111128.84 | 2315.18
ArF oAb x overall 0.94 0.10 0.67 1.20
534 between 0.10 0.71 1.16
/A AFF ] 4 | within 0.03 0.82 1.06

(23 4 -2] A oAabtx 533489 B2

2 Aol E=E
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5 //K/ \
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=24 Mormal(Mu=1772.1 Sigma=718.639)
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At el a2 B W] 7 2B AR [ 4-319 2ok AR oAk
Z 54 AA B, = 7teAE A &gk Shannon AEES 7] AA|
WL 1772.10 o] EFHA= 718.69, HAF2 578.96, Hulgh>
4910.36 o]t} 9 gke 1675.83 0 & H o] ulal 22 ko] 9% (1.09)
£ Bk JEE 1.52, HEASE 40.56 oty ezt W% (between
variation) & WER= A3t TFHAE 692.18, A WHE (within
variation) & UEHl= Jddl A= 193.41 2 J A W] Jdy
sl vlsf Ak AFelAtT 2 5338 Hate] & A= A7) A EA
(4367.27), A A1 (4308.26), T5H F5A(4151.08), 7] 37 A]
(3778.11), A& 23A(3622.29) olth. HHH Fto] 22 A xpA= -
AF Q=T (802.88), FAF T (807.63), A& FTHET(809.29), FAF 5
J(815.78), Wl A7 (819.19) w=olth. A7) Al A FdAl, &5
ATFAE AFAEG Q] 5, A AA 9] F el A = A9 Az e &8k, Al
SN R AA JIFH(FRETEAT) SR 7R F A AHA
o £3te} o] A F AFY Q] F7h War oAbl o] F I} F A AFA o A AR <]
A BRd o) A e 31 Fedstt
O30 2 A A ellab T2 B (o]8F AMdE B4, S A oAt
=

;!

TE EAAAE AA AM G R e s AR AR 5339 A
Bt 0.944, EFHEAE 0.103, HAFRS 0.669, Hgk> 1.195 ot
T3> 0.954 2 QA Fatel Hlal] ofgh F Z 02 vEh ofdk 59 9=
(=0.20) & HQlth 5T+ —0.56 02 FfExe] nlsf & o ARG £

Aol F=E Fr] Ao vlE W
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al., 2005; Tibshirani et al., 2001). Gap A% t}& 3 o] Yerd 5
A4, 2023).

B
1
Gap(k) = EZ(IH Wyip —InWy)
b=1

ol W= k MY Ao dist F-W HF = (within intra—cluster
variation) = 9ujsttt. FHUY HEHFS FFlo &3 BE #5354 7 AL

o] stoltt, Wi 29 3 (random uniform distribution) & W=

r
b

= B #FH*x dolE Al (reference data) & W11 ZH719] o] E] Al of A]
7bset RO el et R WEEe] e AAbe Rojth (A,
2023). Wb Gap BAIFC] A= AS F2449] 5o ARE

Ao Aoz 2P wo] LA MG E @A A5 E ke P
2 2y As o FHY #HEA L fAd o] Atk s &gttt Gap F
Fe FEote] H4 v 5 At e Hx AFAE e k@t

FEE WY (first peak), AA HFA T 7HE & AFAE 2= kas

-

o

= WY (global peak) 5©] %1t (Tibshirani et al., 2001). Gap &7

of R
il

S 835t HA 249 55 A3 2 First Peak 9 Global Peak HH]
DEAA HA LA = 3NE YERGTL
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AFAE
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2 uehstth webA s Rl vl e REo] Aestttal &
Ut

U0 = JlolAly #3225 W2 Joandngdd ndaidnyg o A
e o] Zfo] (rpeketen| A E) 7t FA A O 2 e m] gk 2Fo|JIA & A R
+ Hausman A7 A3, F-24F 0.01 oA
UERSTH(x?2 = 643.86,DF = 21). webA] Jolad v uyavrd o
ATs AACE Fon e 2ol 7k vkal & 5 low, dRkA o g ol
g AF AlEH HEE g WA ZA7 24 & a1 anng s &8
ot mEdh, n A Z AT SAGHA] et AT UM S AR eE FAA 2

el 0.01 oA AF7Hds 1A 5 Sle AoE YERTFE =

o A7 2Tty #43 gdstol GMM 299 A4 1 @A GMM

2 HowA FAF F4 X (finite sample bias—

corrected variance) & 43 th(Windmeijer, 2005). =3, 1 a3}

d, dYEHEY, FEEYEY] AF oAt dA FRA FE FAHA

(Heteroskedasticity —Consist Covariance Matrix Estimator; HCCME)
& &gt White (1980) ©]F o

Hol AtE Aoy, 71 de] &8s+ 2 HC3 W ot (MacKinnon,
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EAE Ao 7 UERY] wEe] B Ags A A s WA F o
&= HC4 RS &8 3 (Cribari—Neto, 2004).
(729 5-1] AAH AFd (2P 1)

Leverage Diagnostics
Quantile Level = 0.5

24
40 - @
ASRET
TSI

30 4 o
[15]
[¥]
=
i
A Observations 1130
] Cutliers 4
g 20 - Leverage Pts 231
-a%- Anszz Lev Cutoff 5,303
o
=}
o

T T T T T T
0.0 2.5 5.0 7.5 10.0 12.5

hahalanobis Distance

o Outlier o Leverage o Outlier_Leverage

SV g ek B4 0] 49 AUy dekg ¢
HAAYE F2 8831, olu F7HE el 3 —%
A ZF EA g (Wicklin, 2012). o] &gt A& sidst7] f8) A #@dd e gigh vk
A2l A|F% (subsampling) & F3l HAFH2S 24 FEE2S 2Hste] Ak 94
(location) &} AF3¥ (scatter) & 3% dF+= MCD (minimum covariance determinant) &I’
2] Zo] S45k9th o] & Hubert 91(2012) & WHEFZ%3} JOM MCMC & 2§31 v
H 41 FAAF A SAE S BRest A4 &4 MCD &1El5& AlAsitt. 4
A (robust MCD dlstance) -4 AFE HEH o= JlolAlF E—E% uw} 2 =4 (Hubert et
al.,, 2018), 28 1 2 794 0.01 oA A ¥ A (leverage) ©] 2F 20% 7} <A 38kaL Q)
= A= L}E}‘Xk‘:}.
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GMM 5%, 14 a¥yrsd Jdoaxnrnd dsrndgo BMA9s= [ 5-
112 2o
(% 5-1] 281 9 #4453
B 2w : Random
H 18 GMM Fixed Effect Pooled
Effect
Intercept 0.314 —1.24 8% -0.078 —0.04
(0.262) (0.272) (0.061) (0.039)
Apl e EA | (0.81 1wk 0.204 5% 0.8k 0.91 3%+
(47130 (0.066) (0.053) (0.021) (0.013)
el —0.007#x% | —0.007 0 0
H] & (0.002) (0.002) (0.001) (0)
zFof] &1 - 0.022xx 0.019x:x 0.006%#x | 0.003#x
H] & (0.007) (0.007) (0.002) (0.001)
H o 7 A 0.001 —0.002 —-0.001 0
(A 2130 (0.019) (0.005) (0.009) (0.01)
¢l GRDP -0.007 0.01 —-0.004 0
(AFA 213 (0.023) (0.016) (0.005) (0.003)
Oalodff —-0.004 0.01 7% 0.003 0.001
. (0.015) (0.006) (0.004) | (0.003)
(A 213 ' ' ' '
A 0.037#xx 0.09 1 #x 0.011#x 0.002
AF A5 (0.014) (0.013) (0.006) (0.004)
A 0.002 —-0.001 —-0.001 —-0.001
I (0.003) (0.003) (0.001) (0.001)
A -0.051 0.008 0.033xx 0.03:
K29 (0.036) (0.015) (0.014) (0.012)
AR A 0.001%#x 0.002x:x% 0.001##x | 0.001#*x
H] & (0.001) (0) (0) (0)
A 0.077 -0.417 —-0.042 —-0.034
ol A (0.191) (0.302) (0.071) (0.045)
A
A7 A —0.004 —0.015%x | —0.02%xx | —0.015%x
(317 41 (0.015) (0.007) (0.008) (0.007)
o]
A7 0.029 0.014 0.009 0
e (0.025) (0.01) (0.011) (0.009)
(2 2h)
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A %
A A7 A —-0.018 0 0.001 0.001
(HHD) (0.026) (0.014) (0.014) (0.012)
ol
A A A 0.035 0.016 0.04 1 5#x*x 0.029%*x
o
(HHD) (0.042) (0.013) (0.015) (0.013)
0.003 0.004 0.013%*x | 0.01 1#xx
FALIAA | 6.006) (0.003) | (0.003) | (0.002)
A G E G 0.004 0.002 0.007*xx | 0.006%x:*
(MF=1) (0.005) (0.003) (0.003) (0.002)
R R R —0.005 —0.002 —0.001 0
(FH8=1) (0.004) (0.002) (0.002) (0.002)
Ad |4 —0.066 0.003 -0.004 —0.008
(FAa=1) (0.073) (0.012) (0.024) (0.022)
AR —-0.024 0.168#*x* 0.021%*x 0.005
(AFA=Z 180 (0.016) (0.023) (0.006) (0.004)
AAFAE 0.013=x 0.01 6% 0.041#xx | 0.04 3%
(2017=1) (0.005) (0.003) (0.002) (0.002)
n 226 226 226 226
T 5 5 5 5
MSE 0.001 0.001 0.001 0.001
RMSE 0.034 0.023 0.026 0.027
R? . 0.961 0.824 0.93
Variance Component for Cross Sections 0.00024
Variance Component for Error 0.000524

T) #xx: p < 0.01 *x: p < 0.05 *: p <0.1

FE BES ol frolxt AT Ao Hido] Srlets dlel sidats W
o, AdE ARG H3A WeE BE By FAZHCR Fou|d H 9
s Bk ont slAATY A7) a2 P4 0.2 YRR vl
A 2 GEFEAI R GMM 28, dla iy, 5P 0.811, 0.8,
0.913 o2 A o2 IA YErskth o= A elabatx B3do] dFe
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sredd 0.695%:x 0.451 %% 0.214 0.693:x
(A ) (0.395) (0.124) (0.161) (0.404)
A —-0.545 1.101 5.659%x* -0.55
(A ) (2.702) (2.365) (2.732) (2.716)
= 7.0 -0.029 —-0.035 —-0.067 -0.029
T (0.037) (0.04) (0.059) (0.037)
A g 0.43 —0.133 —1.326%x 0.429
(MF=1) (0.562) (0.494) (0.583) (0.562)
R R R 0.318 0.314 0.343 0.319
(F48=1) (0.4) (0.369) (0.469) (0.404)
v2017 2.095%%x* 1.006%xx 0.7 3%x 2.099 8
(0.388) (0.303) (0.297) (0.405)

v2018 2.15 %% 1.296%*x 1.354%x%x 2.155%%:x
(0.537) (0.419) (0.453) (0.562)

v2019 —0.428 —1.081*x —0.976%x —0.424
(0.679) (0.502) (0.535) (0.701)

v2020 —4.266%** —3.393%xx —2.8%%x —4.267%*x
(0.685) (0.479) (0.544) (0.686)

Al 1.41
23490 (20.679)
n 226 226 226 226

T 5 5 5 5
MSE 13.89 14.367 28.07 13.906
RMSE 3.727 3.79 5.298 3.729
R* 0.794 0.295 0.479 0.794
Variance Component for Cross Sections 14.48296
Variance Component for Error 13.89048

T) xxk: p < 0.01 #x: p < 0.05 x: p<0.1
3) WA A A v 8] &
Beow AAFAYIN & NFE FENSL S B e Avine ¢

A A HES 1 a AR IS AT B Rl SAHoR

ol AFl e B30 dxpg g o] A B FAA R fFov|d |

8
= Holx= 207 YeEPAI R, B39 RV} Al udS E3EA] 42 1Y



w8 0.007 W wlwlah A ZAhg e A ndshd ARs

v 24 b wed

[ﬁ
N

o

5 =71 A1 A I BASA AW R & (Y 2-3)

Mey | 2AEREY |J9adny | gzmy | LoiARd
A=)

Intercept —-0.642 —0.46%%x | —0.727%%x 5.939%xx
(0.482) (0.16) (0.158) (1.219)
At 0.018 0.338#* 0.534#%% | —13.53%%x
55 (0.356) (0.173) (0.169) (2.381)
;_5;—3 0.024#x 0.01 7 ##x 0.01 4 0.018#xx
. f(;) (0.005) (0.003) (0.003) (0.005)

= 0
A A = 0.007 0.007 ##x 0.006##x 0.004
(NEF (0.004) (0.002) (0.002) (0.004)
THAHY 0.007 —0.016%+ | —0.018#x —-0.007
(A ) (0.023) (0.009) (0.011) (0.023)
B 0.659##x 0.676#x 0.638#x 0.633#x%
(A ) (0.214) (0.21) (0.266) (0.209)
= o —-0.003 -0.002 0.002 —-0.003
T (0.004) (0.003) (0.003) (0.004)
oA Ay —0.066%* —-0.049 -0.034 —0.068%*
(MZF=1) (0.04) (0.033) (0.031) (0.039)
g5 0.013 0.01 -0.017 0.018
(FA=1) (0.025) (0.023) (0.027) (0.025)
72017 —0.082%%x |  —0.078%x | —0.079%%* | —0.062%**
(0.017) (0.009) (0.009) (0.017)
42018 0.415%%x 0.408##x 0.388x:x 0.438xxx%
(0.035) (0.028) (0.029) (0.035)
2019 0.346%#x 0.34 45 0.324 % 0.365%%x*
(0.035) (0.023) (0.026) (0.035)
72020 —0.049 | —0.074%%x | —0.109%%x* —-0.055
(0.039) (0.026) (0.025) (0.039)
AFA S 7. 203%%%
L (1.283)
n 2926 226 226 226
T 5 5 5 5
MSE 0.05 0.05 0.093 0.048
RMSE 0.223 0.223 0.305 0.219
R? 0.797 0.577 0.521 0.804
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Variance Component for Cross Sections 0.044551
Variance Component for Error 0.049523
T) % p < 0.01 %% p <0.05 *: p<0.1
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7be/do] & Aotk (Fash-AH R, 2012). wEbA AFd b3 B3
o] & A A7} o absl o 9] FejAd o] vtar o] 2 Q13| A A A u|n]Fo]
A Uehd R ow olad 5 qlrh

FAFS A B u]Eo] FA 5 AL BAE e A ol A&7 H
of FALSAE st =4S FASE AU 2] wEolth AAE A
HlEo] 2 2% A el &l 5 78 A1AkA12] 1000 B & F-A 5+
£ 118 7] A1 AHA el vl &l oF 0.2 A VERI T QE R maw
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1o,
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) BQlE g FRAT T E ok 3kt A% AAS AlES B3 @]
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Ao, flypaper &¥b= BEw Fabel weh vt A o2 Fadhs 5
A= 7HA A vk (A, 20155 73 F 91, 2023). o] 2 &l FRUH B
Zw &) 2 AAA ANAM YAFA AN 7E A vERd 5 3l

(2% 5-13] AFI 3 53 3 FA=EA W R &

2.0

A= HZHIHIZ(between)

&

0.5

0.0

0.7 0.8 0.9 1.0 1.1
MUS=2TH(between)

o UEAY @ 2ZAE o AZH o UXTH

Aok APt E B0l e ARATE Ak oo delgo] bt
obx] W] AN WA FAFRAAE AZA R A3} YAEA
Auu o] A vhehd A0 ola @ 4 ek, e WAE A &
o & ARA NN ADAAETR B o] A vhebd b5 % A3

o2& Wik obulet AALEA A u] & o) A5 Xl A SA o] 27 o) E87)
o] AR 7 WES 88 vy ARE A0 A e 2L
T2)7} gleh
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FAEARGANE SAA R FofvshA] o2 A7 vebg T o] 3

al

SR HES FHOE SN A Y Bl ¥ ARADST QT
o A
-

Wy | pAETEY | Jdnney| gEmyg | LoatEd
AFD)
tercent 0.029 0.141#%% | 0.232%%x 0.01
P (0.023) (0.019) (0.037) (0.078)
Apel e —0.006 |  —0.054%% | —0.251%%= 0.031
224 (0.022) (0.021) (0.039) (0.148)
SO A A oA 9713 [EE 2] o] 2w 7| phel e maal s Ealan
A o] wheh 2pA A 2o 2 A A ek sl W 9ol A X e o)
o AEPARES FAG T Yid, FaeRrl Ho 34U WFL A e Hgelo
0.0035 = Fale WAL aalo] Aatarth A4 FHe] A% 852N 7 wol 29
Hed), o= alg el A, R 5 A HeAdS 9F LA Al Y
o] 7] wEolt), o] qla) XX Tq 7% AA ] RN} B O£ 7] %
A 2pA o] QT F 78] 7F A A e 30 o] a8 5 9Lt}
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24
e 0.001%*x 0 0.001 = 0.0071 5
o5 (%) (0) 0) (0) 0)
A AE = 0.001%*x 0.0071 s#*x 0.0071 #x*x 0.0071 5
(7NE %) 0) (0) (0) 0)
srddd 0.006 % 0.0023%:x 0 0.006%x*x
(A ) (0.001) (0) (0.002) (0.001)
T4 —0.01 1*x —0.005 0.029 —0.01 1*x
(A ) (0.007) (0.008) (0.029) (0.007)
= 7.0 0 O 0.001 = 0
e (0) (0) (0) (0)
A g —0.001 0.001 0.0 2% —0.001
(MF=1) (0.002) (0.002) (0.005) (0.002)
R R R 0 0.001 0.001 0
(FH8=1) (0.001) (0.001) (0.004) (0.001)
v2017 —0.01 15#*x —0.008x*xx | —0.004 %% —0.01 1#x*x
(0.001) (0.001) (0.001) (0.001)
v2018 —0.016%x*x —0.012%xx | —0.014x%x —0.016%x*x
(0.001) (0.001) (0.003) (0.002)
v2019 —0.029%x*x —0.024%xx | —0.024 %% —0.03xx%
(0.002) (0.002) (0.003) (0.002)
v2020 —0.047#x%x —0.044%xx | —0.044x*x —0.047#xx
(0.003) (0.002) (0.003) (0.003)
A -0.02
2342 (0.074)
n 226 226 226 226
T 5 5 5 5
MSE 0 0 0.002 0
RMSE 0.012 0.013 0.046 0.012
R* 0.96 0.629 0.294 0.96
Variance Component for Cross Sections 0.001993
Variance Component for Error 0.000151

T) ki p < 0.01 %+ p < 0.05 *: p<O0.1

Sarolst AR G Bl 9 kel 91Y] Wo
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T AT R B o] AREu ] v e Gl T Qe
Aal= golatl thekskeh, ARl 2Tt B A5 S g Fnu &

o] whold 7F540] Gl AOE S s AR AT 27} B33

2« Farglo] Ao o] Akgl Al Abell QF-FRBE Zo] & 5 ol@ol. 1A A
SO RHoRTE S gloyrt ojgA wow 1 54 A dFPETG By
7} @38 o)Al F Fo] glojobA|. 1 BA o7 277} foldkA] (N E R A A)
“(AF1 9 w3k ol wrow) ojt el HAF A HE shAlvkehs AR S o WA HEA o
2 FRskAvebs Al gldet el o Ul F 97 F 2 A oY AV E A R kAR
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v st 2FolM HEed oz A sk flolA (JFFAuh o Uz 5= 9l
7 o2 (JVE R tdAF B)

89 wol Al A HA A= o7l A o] ALE RIPS AF9 Bk olgA B o
24 9 AR el S w3 22 A9 a2yt A5 ®t of
Uz, o divk 218w oA (AR HA) P w AR o wol Zlvtm $-g (of
Fag AL ) E odbE AL Ak B el B T FeE 2EET o
dA neAok (58 FoE &YW 4A Uit So% AFE A 50% ©1 ol| A
O 2 2Hte] ujgo] At & Agta AZstths Aok A o] AFREE () o] o
O &2 2N A Gt (AE R g)2dAE C)

“H% olA Aol E3tH = AFE I AN 38 HokE WAEL. 28yt ZAd] A
7ol 1 AL ekl QF-FAN E Bol= Aa T Aol il Q- 318 = o
Ak o] E& AR T AFG S ?F Zlthe ol V)7t He A% thA Eekd 9] AFgoel &
sl B3E S AFEF0 9] 200 &2 5oid Syl glsuth (QIEH ti2d Ak D)
8« o] 3o af @dko] oAbzt 7HAkel QlAbel oL () YPEFXH] 8 o] WA=
EA 3] A& vkl A, AFAIY S ojE A AAsthaL sjA JFFn 7L wel &
o17}aL ¢k Eo7tai= & 9 m 7t Gk (A H tld At E)

- 183 -

o ¥



Mahoney, 2017).

BHAT AT B Qo anu g FERGelN BAGow §

10
=
ot
oo
1o
fol
i)
i
22
o
rlr
S
o
fu
=
Au)
o
B
rE]
=
o,
fol
=
to
ol
=2
>
rlr
off
X

kY

ey | 13EREY | AEdEy | gEmy | Lo
AFD

Intercept 13.749 |  48.739#x 43.04%x | 100.349%x
(14.596) (5.621) (6.468) (52.695)
AbS] & —15.414 | —28.438%xx | —30.503##x | —193.681#x*
= (12.128) (6.517) (6.837) | (103.818)

T
i 0.343xx 0.079 0.026 0.267x
£ (%) (0.158) (0.083) (0.085) (0.158)

= (70
AYAHE 0.287 0.025 -0.022 0.248
(7)A %) (0.237) (0.085) (0.082) (0.234)
THadd 1.207#x —-0.17 -0.167 1.019
() (0.671) (0.281) (0.335) (0.658)
FA 5 4.846 4.297 0.847 4513
(AEd) (6.597) (6.645) (8.115) (6.696)
e oo —-0.111 —-0.051 0.117 —-0.105
e (0.081) (0.073) (0.094) (0.081)
A S 1.47 3.24 7w 5.4 2 1.448
(MFE=1) (1.042) (0.897) (1.084) (1.051)
R B 0.414 0.66 0.223 0.483
d=1) (0.886) (0.798) (0.884) (0.876)
v2017 —-0.275 0.851 1.024 -0.01
(0.977) (0.881) (0.885) (0.968)

- 184 -



v2018 —0.642 0.049 —0.83 —0.345
(1.227) (0.978) (1.013) (1.21)

v2019 3.47 4wk 4,417 % 3.57 Gtk 3.7 27
(1.335) (0.993) (1.049) (1.329)

v2020 0.576 0.285 —-0.972 0.503
(1.331) (0.987) (1.062) (1.341)

AM 94.782%x
5340 (52.019)
n 226 226 226 226

T 5 5 5 5
MSE 75.743 76.663 134.538 75.524
RMSE 8.703 8.756 11.599 8.69
R? 0.606 0.071 0.125 0.608
Variance Component for Cross Sections 60.05469
Variance Component for Error 75.74317

T) #xx: p < 0.01 %% p <0.05 *: p<O0.1
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The Program Budget System, also known as New Performance
Budgeting, functions as a fundamental mechanism within public
expenditure management. It is designed to systematically structure
the program budget to ensure performance and accountability. The
program budget structure can lead to pronounced variations in the
budgeting process, performance evaluation, and potential outcomes
of the programs. However, existing literature reveals a significant
void regarding the determinants that shape structural complexity of
the program budget (hereafter referred to as SCPB), as well as the
consequences that arise from this complexity. This study addresses
this gap by comprehensively examining both the reasons for
increasing SCPB and the effect of such complexity on budget

inefficiency.



The program budget structure refers to the hierarchical
architecture of the program, specifically a tiered structure consisting
of a policy program, unit projects, and detailed activities. One of the
essential features of the program budget structure is its complexity,
generally defined as the characteristic of being composed of many
varied interrelated parts. SCPB holds significance in influencing the
overall process of the program (e.g., planning, coordination, and
control), hindering the clear identification of program objectives,
affecting various decision—making related to the program (e.g.,
organizational structure, organizational form, and recruitment
criteria), and ultimately affecting the outcomes of the program (e.g.,
time, cost, and quality).

SCPB is primarily influenced by socio—economic factors. Changes
in the administrative environment, such as social upheavals and
wicked problems, lead to the emergence of new programs reflecting
new demands. Consequently, the total number of activities increases,
and SCPB intensifies. The program budget structure can also be
shaped by the behavior of bureaucrats and the private motives of
politicians. Bureaucrats' maximization of the discretionary budget, or
the seeking of functional differentiation for survival, can heighten
SCPB. Furthermore, other factors such as bureaucrats' previous
experience and the influence of program stakeholders can enhance
bureaucratic path dependency, inducing SCPB further. Such
bureaucratic behavior is affected by institutions; for example, the

“ENFORCEMENT RULE OF THE LOCAL FINANCE ACT” can serve
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as a motive for inducing SCPB. Moreover, SCPB may be contingent
upon political variables including credit claiming motives of the head
of local government (hereafter referred to as local head) and local
assembly members, election competition, political budget cycles,
affiliations of the local head, and coalition governments.

The fundamental issue with SCPB is the uncertainty regarding the
impact it may have on performance or efficiency when SCPB is high.
This is because the relationship between SCPB and inefficiency can
vary depending on the characteristics of the program, the experience
of the executing organization, available resources, program
management capabilities, and other diverse factors and contexts. In
general, there is a common view that as SCPB increases, inefficiency
also rises. From the perspective of budget formulation, the potential
exists for the rationality of the budget formulation and review
process to be hindered as SCPB grows, which may lead to a decrease
in the efficiency of public service provision. In addition, not only
might it become challenging to achieve economies of scale and
increase the unit cost of public goods supply, but also excessive
coordination costs could be incurred, inducing inefficiency. In terms
of budget execution, the increased likelihood of implementation
failure, increased management operating costs, and communication
issues also become elevated as SCPB enlarges. However, it is not
always the case that a low level of SCPB leads to efficiency. The
public sector inherently finds it difficult to achieve economies of scale,

and if SCPB is low, ambiguity of responsibility, increased goal
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ambiguity, difficulties in measuring performance and feedback, and
increased role conflicts can give rise to inefficiency in budget
execution. In summary, the effects of SCPB on budget inefficiency
are heterogeneous.

The findings of this study are as follows. Firstly, SCPB is primarily
influenced by socio—economic factors. The structure of the program
budget is heavily dependent on the socio—economic situation of the
local government, resulting in differences in the program budget
structure among local governments. Especially when regional
differences affect the demand for a program, leading to fragmentation
of program targets (recipients), the disparity due to socio—economic
factors can be more pronounced. Secondly, the program budget
structure 1s influenced by bureaucratic administrative factors,
although the influence of the number of bureaucrats and departments
is not significant. However, considering the path dependence of SCPB
and the proportion of self—funded programs on SCPB, the influence
of bureaucrats should be regarded as substantial. Furthermore,
political factors are significant contributors to SCPB, with the local
head an essential actor who can bring about substantial structural
changes through organizational reform. The interest of the local head
and local assembly members increases as elections approach or
electoral competition intensifies, as theoretically expected, but the
influence of electoral competition on SCPB manifests differently for
the local head and local assembly members. Additionally, SCPB is

influenced by factors such as the replacement of the local head, the
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affiliations of the local head, and divided government.

SCPB generally increases the inefficiency of budget formulation.
As SCPB becomes intensified, the rationality of the budget review
process also becomes limited, increasing the risk of including
programs that are deficient in planning, undesirable, or overlapping
and duplicated. The analysis shows that in local governments with
high SCPB, the difference between the monthly budget allocation and
monthly budget implementation amounts is significant, and the ratio
of event and festival expenses is high. Such results can be
understood as SCPB ultimately hindering the efficient allocation of
resources.

On the contrary, SCPB generally decreases the inefficiency of
budget execution. In cases where the SCPB is low, the inefficiency
of budget execution can occur due to ambiguity of responsibility,
difficulties in performance measurement and feedback, and the
emergence of directive ambiguity. The analysis shows that in local
governments with low SCPB, the ratio of operational expenses is high,
and the year—end spending ratio is high. This can be understood as
a result of the low level of formalization of tasks and centralization of
decision—making, leading to inefficiency in budget execution.

As the findings of this study suggest, the effect of SCPB on the
inefficiency of budget formulation and execution differs. Therefore,
it 1s necessary to explore which complexity management measures
are most compatible with the organizational structure of the local
government by considering its characteristics. For example, in the
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'dependent type' where SCPB is high, there is a need to integrate
excessively fragmented projects and activities, suppress overlapping
and duplicated projects and activities to reduce the inefficiency of
budget formulation. In the 'autonomous type' where SCPB is low,
there is a need to segment the projects and activities to an
appropriate level to enhance responsibility and alleviate
implementational delay problems, thus reducing the inefficiency of
budget execution.

Theoretically, this study holds significance in that it
comprehensively examines the factors influencing SCPB from a
systematic perspective, thereby establishing a firm foundation for
understanding the factors affecting SCPB, and enhancing the utility
and adaptability of the concept of SCPB by examining its effects on
budget inefficiency. Methodology —wise, this study is significant in
compensating for the limitations of quantitative analysis by
conducting interviews with key participants in the budget process. In
practice, this study is valuable in presenting implications considering
the types of budget inefficiency and the features of clusters of local
government.

Lastly, this study showcases several limitations with a clear
recognition of the inadequacy of proxy variables in depicting budget
inefficiency, the lack of validation of the measurements, the potential
risk of multicollinearity due to multiple leverage points, the
constraints imposed by a short timeframe, and the exclusion of

variables related to organizational reform within the analytical model.
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