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1. o]23 uH

=<
E Eg Ags] 94 5 e AR 95 2] Wi, &

vel 15 E B
& Aol dae Aol AQ MR nede AN 5 Arkn FRHA.
o] BN AFIEA Y Lo =7} AAHA e YMALL ARARI A
Exqo) B AF 242 UE & At AFNS Tolgony BAY oHe I
e

= o
gy AREdY AdAH ave AR A dF Il 29 dv=
5

Fiscal Federalism) =9 oA X8} Hx]e1E0] FHAS A%
FTE F o, TYAFEZHEEHY AAFelHo] o]yt dig]d TAE

A)
R h= =
& ALS AFHEYTE. Boadway and Tremblay(2006)E F2Z AZETH
PN
T

L [e]
(Vertical Fiscal Imbalance)°] &3] ¥39Y &84S A3 Qo) AKX 7h
Aol S Fall FFAFTY HANES AT 284S IS F AT

I A
g, QA AF AFH #Esto] 2Eo] AF(Flypaper Effect)7} de] =
o]5lo] gk}, Gramlich(1977)¢} Inman(2008)& AF oA Aol Y F2e 7
A5 St HE FEASE T A AFREH= ] Ik AxF #HEs
1=
B

A% FRS THS WHAL & dvke P XS, B A7 2uA 24—
ES 9o oA WAL FHIT

L. WEOIEL XHEN 4&: 0IEX HE

AGolHdo]l AFAA dAol wRe o|&F ade THEHL FAHE FEgHh
FAEY AN =AT FIFFAY A aFolth. Aschauer(1989)= 3F Q1
g FA7F W7 A A s B 3HE ASete], AMAAES B3 A=z
FA7F AGQAA A4S AT = eSS BP9 o]F tg dAyEo FFFA
o] A% BHRE FlstdA, AMAolHe] Ao FA Adow HEdE Af A9H
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2. 9] APAT

Jb. THEO0IES XIS M St

& QA s FHsA 39T Dahlberg et al.(2008)L 29wl = uhA
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5l A3to g gl AAHolAe] £ ayE AHI Y
H 3L S
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A &L sl ELo| a3+ oA FAEHA
=z il
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SRt 2494 A2z FrEE 72E FAS AASE, B A7 294 ¥
Holn wPA FAo] AAMNUA ohd AHEANE AR Aol W Lol
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o a8y o] e A9Y ARF JF AHAE FFo ot o

Pz

Aol AR AE x| HX= Gl B AT D3] o] FolH
T} Knight(2002)+ vl3 9J3)e] 1&E2 BHzEF wjiEe &835td, 54574 Bz
Fol A AA FAE T3 (Crowding—out)3hE &7 S AFIAT 95
A BAHOE A" BHxgo] AW AA FAE dASs d 24, 2424
A FFA F7F A% AFHLS Bl Aotk Smart(1998)« w A HzFo] A
W FIAEY HANES HFoEN FIAH2Y B FFE AEY F USS
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A 23 (Sequential Estimation Model)
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. 24XE: XY S8 MHE OOlH

B AT ASEANS Y35 dolHAe dAT Dot AF TAY TF W9
2 XA 717 A8 ‘A 53 A (Consolidated Local Finance) 7HdS 283}
o FFH A

AA, &3 B4 d9e ddue 17/ F9AAGA(A]-2)=2 FAsY
7124 dF A AT FIAAGA Y 2H divhE E48AY 71 2AAEA
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<HE V-5 RM3EH 24 Z2H(2): NE X2 WEAIL DES0 0IX=s &

S8 UEE
23 (1) JI2es (2) &2
REH B2 (C) (0.062) (0.057)
ARHLHI IS R
NEES TS © o
101t GROP (In) %‘25.5132*;)* 8('29.6060*9*)*
el (@10 (5 109
M2t ERE) (0,060 (0/069)
2 =X (Observations) 231 231
28 A ==(R2) 0.646 0.659
=& ZBFA=(Adj. R2) 0.610 0.621
F-stat 76.299%*% 57.221%*x
F1) B3 o9 X = XY o2 2& 2 HE2XH(Clustered Robust SE)
2) XY D5 ZeeE
3) * p<0.1, ** p<0.05, **x p<0.01
JAT=SEDSPARES S
2. 234 A%
Jb. 2@ L HIATAY Y 24

A% w9 BAAA Bl wRAs AE Fxe) wT} A
Ao dehhe #8798, A8 RS FE )
AT 9 1) A-E)ez FRae 394 34 2R AFESAT. B4 Ave
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H Q3] FEHAAM AFe A7t FoAdol ¥ =4 YeEtdS & & o
A& 72 WFdAMe A +49 237t F=dAY vy Aol ado)
FAZ Aol =t Ao BEAox AAEHE vlFo] vH]F2(0.094)AH A
S S F3 d(+)e] &3(0.396, p<0.05)9} HIFE=HA AL HF9
(0.039)7} 489 A= E 5 Au}. v, 2o BEXoA AL E-X|H] H|F o]
93t 2(—)9 a7(-0.107)2 H AL F=Z vHl+EA(-0.099, p<0.05)0]A] 7]
A3, FEHAME FAXSE FYstA ZFUtH(—-0.059). o]= a#HstEo] =11
A APE7E @& vEEd X G BX &9 A At a3t JFHoE
Uely eSS HoFE
<E V-6> YA AD: 25 Y HLEH 0/BL 24
AE GROP A4S Inf=1=
=B PN
(1) 2= (2) HIA&ER (1) 23 (2) H2ER
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2UBE2 YIS
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0.396%+ 0.039 0.040 -0.077+
=] =13 =
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_ -0.059 -0.099%+ 0. 106%*x -0.086
o -
ARISIBI BIS (0.147) (0.047) (0.022) (0.056)
35.841%% 9.841%x -1.450 10.330% %
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121 GROP (In) (2.778) (3.902) (2.656) (2.107)
-0.744 0.189
hEE - -
= (0.545) (0.254)
-2.963 -12.725 11,523 %% 2.557
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e olXHAEF 7t FEAFE HF s kA ThsAd S
Fetot. ohgh, o] g AR 11§ a3 FAAQ] AY AR diNe F7HE
A7 Bastt

rz%—lorﬂ.rlrﬁﬁzﬂ

= AZ GROP HAEE k=1
o o 0.075 0.090+
nEA &R (6) (0.124) (0.053)
0.231%xx ~0.028
20EX2 HIE
B HIs (0.069) (0.041)
B s
MBI= T HIE (‘00‘10539) _(()61?)22;*
-7. * L 253* %%
121 GRoP (1) (g g;) 8(156311)
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nE=t=
o= (0.134)
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[e]] Q
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3. WA-AZE-3 A9 A 24

B dolMe 94 =51 A5 @9 ASE4Y 23s ddAF Sl A83
of Mgttt A AHe F =
AT FAANA F3lg AEAES Bl i AHlay T4 B9,
24 7o = 99 A, AF2 dFE Adde] I

oleg o)A WA AAH EH A B4

o, & - MIE - €9 HE X2 AIE S4

A, A A AFFxRe} ME EAS AHREY, AA APz} o)HAd &
TZAX MZ AJoldt FFs HRlth —8>0 Al npe} o], hHS
A Q2= (14.7%)7F A= HA(19.1%)S 3135t AHAFY BIF(46.6%)°] =
of AlFog ANA AHE7} P 2ge wEA &=L (26.0%)7F A
(41.7%)% 35133t

= Aof| W2 Al 7|Rke] F
gzom wHA oELrl 2014 17.6%A 2018~20199 4.1%7A &
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<H V-8 S F2 B+ J|=SH (HE - NE -85 vs 83 E3)

2 XE o ES sg 2R

DA =S (%) 14.7 7.7 26.0 19.1
WA 2E | LY HIE%) 46.6 46.4 35.0 4.7
2DRES HIE (%) 22.3 17.5 21.4 21.5
ARM LY HIZE (%) 17.9 32.8 30.7 25.6

ME 2=
MBI TIHI HIZ (%) 4.5 23.5 26.9 32.3
GROP & & (%) 2.8 7.1 3.4 3.0

AW &
DEE(%) 59.2 62.7 62.6 60.8
DYOITHIS (%) 12.2 10.3 17.4 15.0

EECES
HMEL HIZE(%) 5.3 20. 1 46.2 25.8

) M- AE PX, 185, DPAHE, MEY HIES 2 ¢ 2o I BR(2010~20234)

NI&EE 2014~2023E &
2) GROP H&EES 2 & A HFEQ U=
Z 4, 4 X

AE: NYHE3S A - AlE 2o, SHE KOSIS HHEeZ MA+ &y
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Tz o YHEA dBEHo de Ao FHHEh
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olggt A Fxo Fole AE Fxo REFE YEdT (<& V-9>). A
o] AFFE-AH] HIFL 34.9% (2010 ) A 49.8%(20233)E 14.9%p 53R L
o, 2o 7|17 AANER BFS 23.7%NA 13.9%E 9.8%p dtEHEATE A2GA
A AAFY vlgo] AAMNLER viFd Fd F(+) &H(0.053)F, At
B B]Fo] F23 S(-)9 a3(-0.152)2 vA= Ao 2 Yeyged, g
AAFd HFo] E5dE ET8tal AR EAH] HlFo] A&EH o7 st Q)
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L A= HF(32.3%)E 33} ol kol F AxY AH =
Al TAHCE g 4y dzgt B2 Ferh wigd Addoln, AxY BT
46.2%=2 A= Hi 7 Y Fx2 DS AdE oyl aEdFH o
14.9%(20108) - 21.3%(2023 )2 w24 Fssta o, AL3ExH] vF
AAl 22.2%90| A 30.5%=% 8.3%p Z=7}8}d, A EA HI}H AE L2} EXR
THOZ HEE JleAdo] =

<H V-9 532 Fo 8 I3 (L - NS -5 vs 8= )

XE X 2010¥ 20234 15} (%p)
& 34.9 49.8 14.9
ASIZ X HIE (%) =121 22.2 30.5 8.3
NIZ 16.7 26.9 10.2
o & 23.7 13.9 -9.8
RNl HIZ (%) =15 34.7 28.5 -6.2
S 49.2 23.1 -26. 1
& 8.7 17.0 8.3
DHFOITAHIE (%) == 14.9 21.3 6.5
NIZ 12.7 11.0 -1.7

= NSE2 2014 JI=
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