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T k=), o= BE 29| i o2 (unused borrowing capacity)= 2J0|st7] wj
Folc}. Bourgeois(1981), Cheng & Kesner(1997), Bradley et al.(2011) 52 o]
NeE B3l 220] T 7 Aas duit fA 22T 5= eAE B o= ot
o HoIth AAIR FA A off= A2 tiv] B4 BlEE SEN, B4 BlEe] E=
5 37 28] 7hsAe] Rk AollA g A& A HitiE o]Folxit
(Bourgeois & Singh, 1983; Stan et al., 2014). &, &2 —|—7~H H &2 W2 A4
oFE Quletr, W= £ Hlgo] R34S FF i At g ojx|7F Akl §f
AR 787, 2019).
HH, 22 YRoA AHAos R 4 Q= AR of= BlESE ot

O

i

E.
=

O

4_&‘;_

l~N _|>4

ol
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(unabsorbed slack)?} 4 o-fH{absorbed slack)® AA} EHTHBourgeois,
1981; Singh, 1986; Tan & Peng, 2003). Hl&5% of-f+= of& EA Aoyt 1y
of| v =A] & AEiE 22 ol EAolH, A= SA| 8ol 7Fset f-54 A
2 9JulsttiBourgeois & Singh, 1983; Singla et al. 2018). TSt o] 22 H| g5
off= F8AS] AFEIL HA AREol 7hsdithe SHolA IARF odfhigh
discretion slack) T 0|8 7153t o] 8{(avaliable slack)9] EA4& Adcty & 4
Ql=HKSharma, 2000; Mishina et al., 2004; Simsek et al., 2007), &% ZZ]o] 9
FoPH o] Hglof| fsHA thgT & UEF LolErt. old, 7|& AFE2 HE dF

tHBowman et al., 2005; A&A-738A, 2019).

HHH, S5 o= olv| 24 HollA] the 42 ol ARSE|AL Qs AR jm[et
ok g off= olm] &) WoflA] AREIAL Qli= 23 Hl-E{excess costs) FEI= O3]
g 4= 3lom, o] {9 Ak A FH] A5 59 24 AdA|(organizational
redesign)E E4 THA] 34 7h5atcs EojlA] 314 7Ks o} S{recoverable slack)z}
1% EKCheng & Kesner, 1997, Minsha et al., 2004). Tt 45 o 9= %
A HoflAl B4 &= ARGE|L 710l TR Aoyt 2750 HA| ko, TN
Aeg/do] W= TAE 7FItKSharfman et al., 1988).

oj2fgt 22|07 tF-4 w57 AlAlel WE f, 7HEA e AR A 2] 220
24 A off{financial slack) 7k-d] 4% oJ-{unabsorbed slack)' o]l 2
P & 5= ok 7Y B ARdolu B0 ST A 9ba, ARIRSA]
7F A wdo] wet B w A AR-EA S8 & = okt AAE 9Julsty| witoltt.
oli= UutSIAVEC] Joiw, HH], E= f54 =2 i FHE 24T = 92
o, 215 AJ"olut dl&=]A] g2 A4 =80 tf-35k= o v 582t AHA o]
=k
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10
od
AT
i1

Jm2-1  XZ!0{8 (organizational slack) 2|

olE 043 A&
| H®™=Z =& I —, o[ Y Al
RS (Human Slack)

A&
7

M o F A
* (Potential Slack)

| e N | [ug+ amAa
{Unabsorbed Slack)
Z =0 274
B4k
&5 0lf A
-3 Absorbed| Slack
YES ¢ )

EX: ZT-ZalIEI(2019: 194)

3) £X0iRe| 7|51t 78RN H

%529l 220]Z(organization theory)oll THEH, X2|of= 229 Jatel A
2of| 3491 F3RS v]E 4= JtHCyert & March, 1963; Thompson, 1967). £74
FAlo] 5= S0y dlE B/ ARl AHE W, £ o= Mz A

SebAL AR AES TS AR 4 IS A SRl 22kt
249 715-E Sk Zlolh, 3, ol olfs 24 L9 FHI AU A
B0 A ZATHUSC] oJRo]Re Aofet Bt ohfet THAS 71] A5L o

sl 22 W £ 92 5= A ot
B} AR o E A7 |HE=E(resource-based theory)2] ¥ ﬂoﬂ/ﬂE ZA0 19
7158 11 Z2Q/o] 71ZH}8 g o|Rof| whEw Z2ojo= 23] Y ok AYSTt
9] A% 5= B9l Hroh agAQl Ao s AN 4= QAL ol & ofF 29| At
A1} Aoz olojd 2> Quk= Ao 1 8-84Jo] A=HAthHamel &
Prahalad, 1990; Lee, 2011). &, 2o west xho] Zpelo] ope}, 22]9] A}

8 AH7IEFE(resource based theory)2 £% ZXI0| ZHRAUS SHE5k= O Q0IM OfEph XFA0| SHAZQI 7
55 LRIol=AI0] tioll 2 23 XL, S50 240t AP} 27158t RS Ald ZEU4E stals
LRt ZHE X|th(rent)S YA EICILL 0fZICKBarney, 1991). E5 0] 22 X122 HHE 7157 Sh=
ZZ|0| £ 22 A0 T2t Yol TR & +70] ZHE £ US2 ZEBIHKor & Mahoney, 2004).

32



H|2E - 71172l 0|2 HE

£ Alarsial M2FA 71315 AEohe -89 AR & dths Aotk 5§31, 220
+ 94 57 1(precautionary motive)°ll 2J3 £2] Uf- 70| FA] thet &574A]
(buffen) A= 71'5& 4= ItkHendrick, 2006). AAIZ 22&]ojfof T3t T AP
TFolde AR AA AAGisk) B2 AYEH(fiscal stress), A
(uncertainty) 5l et thH]A 0 24 A7F 4 75 S8Rl BYTKTyler, 1993;
Hendrick, 2006; Gianakis & Snow, 2007; Marlowe, 2011; Rose & Smith, 2012;
Stewart et al., 2017; Wei & Denison, 2019; Shon & Kwak, 2020; Wei, 2021).

SHA, 7|9¥5-E(behavioral theory of the firm)e] A|ZfoAE ZZoj9= ZQ
o A skl g ol2oM ] A o= 249 FAIE sl TR A
T2 o] A 9Jufdtth. Cyert & March(1963)= 2218 271 & olsidAIS
7H 7iRIE0] AdAlE B, o]50] 7|tishs HAYe] S4E5] o]Foil A-olnt s
FA]o] A& 7RSIl Bt o]t F3 £oflA £2|0f R /g oA SRR K
& AlSse 714to] Hm, Wi 253 o2 YAk TR 7|58t 59], &
2jo] 44 437} 95 G4 aspiration level)o] T A, Fol 2L A1)
SZ{expectation levelE oA ARL MG 425 1 Aolg shastei
73S Bk ojf 24ojg ARe S SUsk Aol g A 7t
o2 Agajel, A7 20| B3 YA A5} o] 7107et 4 ek Lee, 2011)

ojAH =2oJ5 £A|2] 3744 7|50 HlFo] & uf, AR A S| 7Rt
1 A ol Uikt S e Faokal w4 Qiok. £AofE=A ZHEA
2 AR AA| Q] B2 sgrasto] gt HFA-E-2 o 4= Q= S, B4R 8
73 stollA AAA DAL FAeE Ak HD & JAF Z=ob57] wizeld. FolE
o}, A4k 1 gslo] ofgt EXl4=Q S5 A0l mE Al ofgg 5
A2 A&7 Fs e H1Fsk= 8Rlo] old =M, 7N APARAGA ArdollA
= 3 Aol Higt 5524 8= 7FsA sl 7HEAIY UL HE SasiFTh
E3h AR GA | 7HEA R =7l T =2 Q&S v o E =7 AR
9] Zg@lolt Ao #islo]| WizkoHA| whS-gtol| whet, wHeke] 44783 A (fiscal shock)l
tiHlsle] 1 2 71408 HY E ST B agdo] Atk

9 Cyert & March(1963)0f] I2H, 7|2 XpA0| ok= SULF(aspiration level)2 HIIE AAZ MHEIT,
7149] OilAE[= 7T (expectaion level)2| D7t HataZ=o| Mujof| O|X|X| 2& Alojl= 7|CiE0] At
£ 9YF02 =0[7| Y MR Hotg JH=Lt.

o
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AP - 7hETHA B Ma7 HE

1. 7hGTHR) ARkl 2t i

7R8AI0] Tt AT BATIA] ddol Bsle, o} AT F2 /M8 A
o 7 o), 2 9, el Al AbgRAle] 28 B ot S5,
o ABATE AL 7H8 AL ATt S 1L AP BAolt Egat A
e} §EAY 4 9SS Pttt

FARCR, T ATHNE A FIAEAL T FSAHIHA o
w2 APAARA] FR A AFAIo] AR KA ol 5] wshy
'c‘z. AAshaA e FAVMAY AHERS At g A7l Ao
FAVHAIR APIADIL TR IR S A2 82

= AR ofujst, ok 1EA 0% (3 2-5)9} o] AIYEAA B4R 7
A A8 RoiBao AT, old, B4 Al ohA W oid 4
e B el ek, A WAl WEA] AjF0] aTEE EoRA
Alo] 424 e oj2)7} A9 Gl Awlolm, FAR WA oA u|Rrt 1
32 Sof o) AEAIe] Aol tha RISt BUHel YLy B
FElof % A1l 9 o] ek R A 16k 84
S8 R0 A FATIEAUL) WIS S 5 ok

bl o

Lmnﬂw_'% r
N9

N
i
>

B25 | O[E 4154 (2007) 1702l BRI APEA

& s i
i - X|etM
x| - e
e ~ MG :
0 - 2HURI(|E) RI x|
SEMY |- WHEHI(|%)
- glEAF
- AZH[E XS] %)
EH X - O|_|7d|:|| -
LiAX ZiH| =o
=2T 1 O = = == =
ay AR s SR ZaK501 897t Aofc sHof
Ll S £ oms A2 2 4 9l
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T 3= H 2
ZHESZ, WEHLHD, NS, 19
-ojelEl E7EF EDSF0| ofulbIS It Zslof A
0f 9loo2 0] H I SHE
I, RISHISEOIS E3501 HO1 XIZ5H0F 5
2EATH

= AH|Q
- O [}
ZAN ZHlE QR FH(oD SN, 0]
of TA|X ME LfoiS D2fE AP 245 By
20| AT ZH|of E31E/0 YOO T
- X 20l HFoiL, XRITHS] M2 e
N 1 XS0 Cha X2l GIXI7} ULk HOlA
2+ W OB ZH|oks YER TEE
24y
&l AL MRIO| A&NA HEIE AT
Ofl BEEA| XIS3H0F 5= ZHIR 25 4 9
OLY, REXIEHHOIA CiA FAMELS] GIX|7}
UCD =2 J|Et dX ZH|= 7Y

JHEMA (1) -qn

- ASALEH|

EXI: 01w 454(2007)

E3, 2718017 7HALIA Ao & Y A% RS oTAE,
FORAZ, o] £ A2 ARssle], o] Higo R 7MAYS ABIH:

3
g, 714, A S0lM T AE oFE BAIRE Aol R AIER ERst
AL, 2ol A& oL 7RVt gAE Ak SR AER HEGSIIT. ok&E, J7H]
oF 7|27 = 3 ARG FP2ddu] A EelrAlEdl Sl Hoke
g, AR ] A7du|e} 712gv] 52 At/ IEe R Hske JHI=A o
AbdH] et =71t AAGA 7F, AAADA 23t BB 74 5= A3l FH
PARZE 21 718S Aste] RISkl 7] miZoltHE7 1@ o84, 2017). °f gl
ARAA A 2] A A =Rt Y= Ardulo] sfgsint, 10 57HgE B’ 213 o]
Y AMAH] = FoAS A GAIHE] S TRl AR 2] MRS A7) i Ak
]l IS Aol =2 AE= A 253l ot e EHE, i e

10 NARISHPH G2 MAEAS SEHCOZ dAl6ll, M| 27| M- AR elE 24
Sk AlE QDRI

N3
=}

on
]
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(G 2-6)% o] Bole] 7184 Aeudst Folo] 7HeAd AEueS 242 A
Bhos, 4ol e} kel AN RSP A 5 Sl AU g A

H2-6 X7|3H-0{54(2017) YHFOAQ| 72U AHEHEA]

& Bolo| 718N #olo| 718
@ MOt
@ BYHZH| QIziH| § ©-@
. ®-@
OSt=E(HXM =S Pz HYHIO = —(3)—

@ MPLS(HN Q2K ZH)) | HYREF S ®-® -G
@ HHARI(HYRH BEXIF) FNRZARH S
® XIZZZINO| 52 MHAY | 7HEH 01 ARl §
S5 2713 0154(2017)

T, 2752018)= 578 7BHl9] AAT AR A A HetE defate] 7H8A
Y& (& 2-7)3F o] Al 71 4ol ofsf] APgstolnt. A A TA(REAAnS] 7
F i SAIYel ol B Bu, AFLEH, oHlE] = Aelsted 7HAdE

ST o714 G 8vIele ARRIE ofuRt ARFEE]H], S5-2gH], AEF
e, AAEER, oH] 5 l’GH P, AFEEHRE 371U99A e, AA o
ZE Y, SaEEs Wi 5o ZeE F WA ACRAES A8l
o3l salEzs 3 X1 J 1 HE S ol AT AlE0] ol AU e IR
Alefste] 7HeAEE mEstRlem, olfie] 7RAl g AAHA} A kol w
2k 0] et vdEe ] otk T mpxEro 2 A HA A (7 A
= gite] oA AGAIIHIE F23f ol 7RAEE AREse ARMH, EE
SH Al AEAGS S0l B 17 D5, ol ARIEIZE A sfefle A
AR 22 200 thestAY At AldE a3k Hl Aloke 7] ol
(&7, 2018).
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B2-7 XZUZ(2018) ¥110{|AMO| 7H2RHY AFAHFAl
7= NS s= AEA
] NEEET]
SHA 20474 ST S
. HFFAbl S £ M|E-ZAZH|
HQA4H| _ BRX|E, LHE A ShE"c oo
ccee OSte = » T ’ k=3 k=)
IH‘I‘Eot” '?:JE|E|L %% 7}0IH15 |
OilH|H] -
TIHXZ — _ =
2 EALH| HUEES EME-Zag|
K| H|Fg - -ZIERAIRH]
A7 0| %I WyEHg, meg, | A= olEE
SOy EmE st s = =7t Il
(JJ—I'T':” —|ES’-|7:“ E|:|) ToOo o
SNE-Z43H|
ZHA I M|IZO0|AAJ AL - XAFH
7=||—/_'\|—A|'%4H| —||_E '”E():Hl_ 10 :'_-|1J_E I' |
A& A Sl L= E-INea]a]]
=7tEXE I

Ex: 2242019

o] Hof, 74 2|(2022)°14E AYAAAA] A& FES P47 T A& 4
A SRR ER o|F 5‘%— o|g 7|Eo g o 718U} A 71 EALE 47t
Zofetoict. Ao 7H8AY *1]?:101]*1 YA ORISR 2Rt Ao, A 7t
LAY FAYoA = —rﬁ O ET} AAH FAE BEE AL g QJv]gt
ot Ao, Q17H| 9 7|EANE Y A P99, HAHES
502 =l WA o5 A&, HRARN|(EEG 9 AHRe) St 22 &
TR AEe AXGA 9 By R &2 ER3a, 1zkele S A6 U AR
FARRIE|9} o] RiITto] ] A 7HAH BEH-AHA A o] TO= QUsf AAofA]
T 71R9] 4 = A7} A] o2 B A AAAGHIE A oA &R 7155t
k. E3E FHolA o RA5] =olsiAARE AT 9(2022)= SAE F419] 718A)
A APGLAIS AAIGHE o) e R0t ﬁﬁl% E3lo] AGAAGAE 718 A

29| ol 1 SYYL A Aol
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8228 ZEF 2/(2022) AF0|A{Q] 7THERH AFFRIA

T Az
BAIY - HAX JOX|S
= MY - (FHSIZHIHEY 2PN ZH+ XY HE)

e | wgegEn aEeas 2z
BN | wiad ojox| 2Hl: 21E WHIYD U WENED, 51 BMOIH S
¥ M) BH SERE MS: SIARH|RH] EE Al- 2t BxZ X
o), SEXH AL ML HEEREM, ALOHIDLN), SEEHNTS 5
 BHY - (EAE YRR A 22KIE) ]
BHr - B (HHSERH T ST 2|+ BER MBI AR
o

X CEEh= AL 2IZHAEAIRIE|, NIYEZAMRUE| S

X 483 2/2022)

oY FTES B, HSAAL T WP sk Shom, ABAXA)
A=A g A% ol Wet dekd 4 Ak webd 7haAlele) Ave e
8] B Aol cihe ARSIE H] A ok, AXSAIS] A3 e Aleer 41
2t o] 4] Wlgt 42| FAJo] Waylolof sk Qo0 olsE Wat gl

WA AEdH=ol, 7RHAEol ek A= = A9 MR AFS A 5
of 22 T S710ll, 7HAYS] AT A o] Wt =0l AideE 1
QF A7gott. ol AA7IA] thF-E2] A7} 7HAlEE SAA T
otal, A 7)oy A &g 3] disii=
FOoE HRIth wEbA] AYAAEA7} o' AJgolA, drprtaE] 7 e g
ok sk=Alof] thet 7|Eolut ASA B4 A 9] o] FofA|A] gk Aot
IOz, o= ARAES] Ao SHH=(Budget Stabilization Funds)ell T3t
APATES B3l 7HALY ool dieh 2Rl AR &2 & T ol
Al T o, AP E= vl= AR A4 B0l HiElsk] fish
Z/ok= 4F9] YA offdliscal slack)EA], ol &3l 7iE A= 7o &

AHslo] A5 3okl A AEedE == 4 UtkPollock &
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Suyderhoud, 1986; Sobel & Holcombe, 1996; Hou, 2003; Gonzalez &
Paqueo, 2003; Wagner & Elder, 2005; Hou & Moynihan, 2007). &, Z78<F43t
HEE @719 AHS4(fiscal shock)E F8 = S &578AI(butfer) = &3}
797100 thet AgEe] th3ES =oiEtt olEet A E: £ 54
of] FEEX] Bl AEA 02 LET 4= Q= ARHolRt HojlA 7R g A o=
AL & 4= 9l whel, o]9] 344 7152 A% A== 7MY Ee
2 0|24 YA 0 2 FRok= 1A A7} E= Aol

Uo7} ul=k 4 F(state governments)s HACE 3t Joyce(2001)] A= 7+
BAEe A 2 Aol et AR AR E Alseith s Ak 2 5
7 AR e B2 YA o {E FHfok sl=AlE R4S WHEe R, dRkdos
B8E0] & 5% FRI(HE FYETT dRbHEO] oF 5% H=g AP ER v
Sh= Zo] Agsitts A A(rule of thumb))'o] AAl2 EFIAIE HESIITH
Joycei= o] 7+2]o] AUzt o] 24 LAY AFZ £ 7[RIt Zo] ofy2} Thadt
Yol Eetrt= A2 Ak, 785t 25k A8egat okt WsAdo] thaell=
E75L 3R 7Ee A8k A2 AV Sl Btk

FARoRE, Fof Aolilz HQAM £ HIF, AUES] ¥eE, AR Hxa
o2 5 tieket Q1S Fjtoto] ‘oAb WsA A|4x(volatility index) & AFEs) W
T, oI5 Bl ZF FHFY AeEo] Arit ERMISAIE degtelal, A shH
CO] At E AR grielqitt. 11 w4 Aa, B FHRofA Ap4l9] it
H5gol vlg) AUAA A2 AAHPIRHES /o610l 9lZo] ERIEIE=T, o=
okt WMsAdo] & APHHAFE AWHHE O] 5%E HolA= A A of-fE SHafof
F 4 QXS Hoj&Er) & o9f| A3R= “one size fits all” B9 © 7]1&0] Z+ X]Hk
FO| Y S Ho] HgetA] Rtk ol ARttt Adoleh A
T2} 9 W5 5= TEH LR JEsto] APRMYSHHES] A EE AT
T R/AJE AARRITH
2=, o]2{gt -8 BlSo] & uf, 7FEA¥] BR/AGH} A e theh == A
ARG A 91712 22 F 52400 Irpt B8 o= thget 4= U=AIE 7t
oA st E35] 259 EEQ1 AF a%1of AHe /i ARHAA Qlof 7t

UL 1A gt FA71A 475G FAI) T 4 G T Seto

T 1

[©)

o

0|

oX oxl

st
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2 7158 4 ek, webd], 2 ARl A B ol Bet A8 e A
% Y 9 3 728 nlig Wavt glom, 1 ol stk fejula H
Ao] B 4 94 Helck

ZRE A T S ABATES BRI AP T Sl AR XA
TFAREA A F5T AU AL o2 SABHGOH, AHA HEA S
X T AP TS5 A 4= Yl 7122 AT

FAROR, ol HAATEL 7MY HdL AIL BN Hol B 45
X S o FSRe H] glol thAIE 35E He FHo ek o) AYEA
A W SFAEOIL AR A2E AR AR AR o] ko],
2 xjeo] 3 welo] wal AdRoR 2 rhse Pus 194 gL YRS
FEFORH /8AU MIAE EESE AmSo] F2 o2k olefd 4
Ao AUoIAe] oit B P B 57 AAS S48 MIArk HolA el
A, PHORE F1EAUL 75T} BAL thi: 74 Ho] 3 FEH BHe] I
AT 2 4= 9tk

2, 718ANS Tt AV ol B Yol, APAAAL choret 94 F2e]
2 9412510} ufe} A& A0 R W] U, AGAALHS EuF
shg WAzt Uk I 71 AFEL ol 715
2 7)20] W2 o]] Aol WEFOZA, A AH 3]
2 woystan 11 A4 A etk o] SV} 9
q
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ot eFS 25 AL WAzt Qo] Belek oA, 2oIPAEE LR 32
Fol AR A WAL HETE Aold 4 ol YBEo] XyHlo] glom,
AAH A2 15 o 32 E5 ARz A7 Ao ofd] uret 24 5
o] ZAYTIT. olf3t LR BA B Fesks shie] 712 4 glout, A4
okl A A8 wto] Hejs]7] ofele A mHloleR HoH o)t
L gsict

o —
FZole A= 7R A%
AHAE A2 71ee] 4

o}
= AX R [e]
A Abgell iRt HlaL 7Rs/da B 5749 BoldE A A o Ue FHL

chet, ofeigh BAR Z1ute] AP WAL T8To] ol TR 1150 &
3t GRS W 4 Gl BA 2 PHE P vk Bavt Qo) weld o4

i, A5 A I A A W9 274 49 2ol A=t 2 = e, &

24 2 olck mRh BAR BRE V02 AN VT Ao, AR
of el Wt 2% Fst el Be s /1%, e WA Bt 7% 5L W vl
3jo] o} gsiol Wao] EARITE of BAE F]ute] Aok HAo
SABRAAE, BA AT B B FA] s
ole} & 4= ek

5k, S AYATEL ML) A 5ol Thet =0l Arhal oz wlE st
e vghoR AR 4 ik tiREo] e 7h8 4] Holot b Al
Ak, AXA} ol JE0] 7H8 AL Shsof sH=Alo] that e B
olu} 7] AXJellz ATAolglrh. otz F8Ajgo] Tgt 4k At oflel, 4
AR 9 P, A A4 ek B4 sjo] AgElolol & e WS 3
23 1] tha: o}E o] &3tk QP AN Joyee(2001)9] ATOIAHE, ot
HEAT AT 5% 5S SUNOE Teslo] FEAIe] A SEg Anui

=

o

d|
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£ A7 ols AR D] AHE ASIIEAE, thadt g2 APEsRE Al=E v
o= 7}l J?_rf’;} o|24- A =olo] L Alasiat sttt A, 71EA
A S AV S fAlste] 7 7ReAd S RS sk, iE

A w52 Bo A3 4YHe B3 A5do=M, s i
Efg/dat daidS Alasiazr etk S, APAAEA F9EES DR 9
AR 7HEANE 22 AAIShE Hl AR AL, A A ES E8sto] ARE

of B8 2% o WA 529 Ml wet oS 748 So0] ofEA Ykl
% QRS BT Fole, A, FORTE B AT ey 10 7HeAY 2 =
92 A 9 HgFo N, FFHoEL 7hgAR Sl A4 7]0fg 4 Y A=
2 7|2 oISk Ak 551, ol 919 R8RS Fef i A A9
S92 AUH & 2 VLA 42 /KBTS WA AL A0 3
Ses] M8 TS A% 2 ot 1 3 522 stk o 2% gk
5 A TS Ao A 78] AR L et gk
2%, £ A7 1A A0l T 7120 A H SAE ZNe] AV
g uE 0 R AL, ol B 2§ W FAA B 7KL Bek ALl
gl ojojS ok 2, olejat w8 wed /184 27 mde] ] pR o]

A9} A A Aok ZA]o] Hlojal= AlA =
= 718 o] AR A Q] A

R == T
2] A 2YS ek Ol AAdeR 758 5 s, o224 7IH Al A
A IRFS o9 A Tl S AAIske AL BaE Tt

42



KOREA RESEARCH INSTITUTE FOR LOCAL ADMINISTRATION

KISXEKIEH JiEXHEL

sigken

H1E 7|E 78T 2Ue S5 72 5
A2 2 67 7HS DO hE XIX}R| Al
A3 XIKH| MIQ-HIZO| 7HBRIRO DRl







@ KISIHKIEA IS8T SEi=4

H1E - 71E 718

1. 7IZ 7188 22 7He

B Aol A TEAQ] )R A8 AY 2 WAl 0RA WA Qb AR
Aol Relet BRI, 2718022017949 AClst 2, P45 9
(20229) AERMS T3 3} oSS B ALA o T8 YA 7}

2193} 7 aL} 7Fg 2419] A7l ARE Aoz, HE BALE 7|Hte] A w4

2 513 Lol wet, o) £t g Ajle] Eo] Bolska A1 Auto] AT 9l
epig e} 4P AR S e 2 A

ojui, elefjre} 7RgAH2 54 5371 AlE
7199 A= SHEAL o, F9f EAES

FAZ] shgek (AL
o A AATSHR G 3-1)3 2o

H3-1 XU E 2N 7FERH AP A0 2H8E[E= MIE &5
o
ﬁggﬁ, - Ot2f 6374 EAZ(20243HAE 7|%)2| RtHAILGH| A
7|aﬁ|3§xr%z¢<1ow—04) EE SIS HA 328](201-04) ZEYESBH|(201-05)
QAAD0H(202-03) 2H|3}0411(202-04) 2240 S0}H((202-05)
AI&‘#B@?#BHI(ZO&OS) SR (204-02) HE2USZ(301-04)
QI AITHRIZH|(301-05) TSHHHAH(X|2(301-06) £ 03 - HIHEEENZ(301-07)
0IZ10129/048](301-08) QHIEH0H(301-09) AE/222YLAZ(301-10)
s A RIAZ(301-11) OHlaTY - SERSHAR(301-12) T|EFEA2(301-14)
SAH= ZA(303-01) IANBHTZ(304-03) HHAES(305-01)
9l225|2H)(307-01) BIZFAAAIIE X (307-02) ORISR Y ER(307-03)
UIZIIAARE &(307-04) DIZHYER(307-05) B32(307-06)
AFR307-07) Off @a@m 08) MEEXMAEE(307-11)
DIZIOIEITSH|(307-12) RR|CHZAE 2 2(308-01) IMIW\EHH%K%, 1(308-05)
Al - 27[ER8IZH](308-06) IR ISE3(308-07) 087 [H0J3HE2(308-08)

45




RILREX|TA 7HEMH HEEA H 28 Moyt SY-X|L HHYEUAIE SHZ2

3N - SHEYTES(309-01)

=YZH0IH(310-01)

SR HSTHIYTSZ(309-02)
3

THLES(310-02) AN HH)(401-04)

NR|CHHIHEEX(403-01)

AR ofo M&3(404-01) 2QITH207(407-01)

ERt8AIE(501-01)

S33871B8K3601-02) 3t BHSBAE01-09)

EX2(502-01)

2HRIS(602-01) 27142481(706-01)

2BH0]H]HI(801-01)

Mot - M= X0]H[H](801-02) L=823(301-03)

£ dYrHE(2024b)

w5, w04 elo] 7A8 At golo) 7hae

B2 AN, o}

2 77t Al 57
Slal A £ Aulg OJRAE, £ORAS, FH4o]
o Az MRSl g Uee AR AXISHE oflel (I 3-2)9 2tk

B32  X7H-084 (2017) PR0AMQ| HIE S 47 78
= MXEEE, 71E 2|2 84
@ Mot
@ HF2YEH|
101 21Z1H|(01~04) ZFo|@x|E
7|24H|
Y2 FH|(201~205) ERSEONES
AFHZ S(301~304, 307) SIEONE
® MFLS(HE R ZH|)
HYWEZ(208) [e]I=bNE=
ISE-re el R = (306) [SII=bNES
E83A ME3(701) olmx|E
WSHIEH3|A (703) SIEONE
7120E=(702) [ell=hyES
MSAEH311, 601, 705) oj=x|E
@ FHAGMUE BEXH)
ZIHEAIR(501) [TI=byES
=7HETXIHAIRI(307, 402) o|mx|E
Al-EH|E ZALA(307, 402) SIEONE
XSWEN SEXH AH(B11) o2X|E
EHAYIEZ(308-03, 04) [elI=bNES

46




HI3E - RIURIRHH| 7HERHH etz

[y

T2 MXSEE , 71E 22l 844
Btetz 7|EK802) ESIEONE
EEF ARI(308) E RN
Hay, x|, FAAE
AHRFUHEZ(307) ERC CONES
HA - EHA] I EE(307) TN =
o 2M 2UEZX(308) E RN
DIZHEXIALR ©A(402) ESI RN
At 2GH| B2(701) dXg XE
® XEZEH0| =2 MFIAY
HE 3 XIE 014 At dAH K&
=773 013 Aty BAY K=
FAAE KHAIY dXg XE
&9l9| 7+ERHHA O-0-@-®
Fol9| JHERHHA O-@-@-@-®
EX: 27|34 0484(2017)
Shd, ZEoA= 7RHEAIEoIA AllE 4= Sl AARARAY] £ AlE 35S
T4 TRl # AAA SFAIE= ?LHG‘EEIH, ARG A O] FA DA B4
A RAIETS AT A2 Ao 7MEAE R H3kal, FSAIYolA A R AE

o SIS EE A AL B m—ﬁ 2o Abgalsict. old,
W sz T WY WANEE BOR tERE WA-RA A,
BRARI|(EET 9 Aulneel) 53t e §EAY AES B4H JRAZo] 5
o R W e P P
24X 0] 502 QUS| AAONA 1L F10] Sk E w7 24 oS A 7
AR AR A5 31, ofele -2 o] (i 3-3)3} ek,

—

"g

47



X|SRIRITHA] 7187t HEfEA X 28 dudeh: SA-X|Y HFUAIE FHo=2

£33 YT 2[(2022) AF0f|Me| ST ERE S8 7HEMA LHE LS

7= e a5

100 XA

200 M2l

300 XA

OFMY Mot 400 ZZURSS

500 2237

600 X|=H

700 8R4 S 2 L2243

101-01 H4
101-02 7|EFE| H&
101-03 ZRR(27|H Q) D2A}F 24

sory | 303-02 HtA01Z

304-01 GEREF
304-02 2oIziZHisa
304-04 BLH(7A)22N HHHHS S

201-01 At2-2t2|H]
201-02 332H|
201-04 HEYSAME AAZH|

202-01 ZLHOH|
202-02 H0H|

712 1202-03 ZALR0{H]|

2270H|
22708
2270H|

o
3| _ Ao oo
203-01 7|29
QAR 203-02 M7t
of
=]

i

oo X2 203-04 22
204 Z2437H

405 RFAEISH|

701-01 7 [Et=lAMES

e | 702 71g38E2

el | 703-01 WSHISHEH YYHES
A
o

705 Oflradelad
311 XS0 A et

601 A==

Ofn mir 40 22

602-02 2|R0lIx|IZ

802-01 =1 EXF Htetgd
802-02 A|-H|ZEF Btetzg
802-03 7|Et gtetg 5




HI3E - RIURIRHH| 7HERHH etz

-1
AT
o
(L]

=
=

205 23|

301-01 AtS|E AN 45| 2= IE R 2)
301-02 MEEXH 2 (FUAZS, XILRHY)
301-07 8% 0|1%-HeesE o=

301-10 MSI2R2 ¥ HAZ

302 0| 3! Mol o=

305 Hid=S

307-07 Saklad
307-09 2+UAExS

308-02 Ysul¥=z

308-03 Afx|+t 2H RS

308-04 A|-= 2SS
=]

308-07 AHXIEHH 2t 253
308-10 Al-2-7 MEHISEE BENES
308-13 27[2 SO Ch3t Z4 QIR

308-14 J7|EtREHF

310-02 =H=EH3

403-02 71 SOfl thet A=2H {EAIZH|

MY BE | - BXAQH(RY) FE Al S BXZ+RIH R
SCXYME |- SIS, AUeHIey|, SUAEUSS

307-05 LZHREE

=1307-12 piztolefm S|

El
H

e

2o
N
oy 10

402-03 LUZFHAIAH]

ZRIA 307-02 QIZHAAAIRIEE
O 10

@MH RERIAH 307-03 A HE=

AFNE | oy iiror
2 | xjgrex | 307-04 DIZIHAAIY R
A

= =
307-11 Atel=AMHE SR
402-01 QIZERR2 A = A (KEAIXH )
Z(CH 7HEAHH O-@
E|A 7HEAHH -0-0

F1: 202491% XIKIRIEH OIS 2271F o 73R8 E 487
2 7 Y22 A,

X2 51910 BE SH20| PRS0 HIT ZP MV HAIE,

X3 47| WA HHSRZH| EE WA oRX ZH| JRMYS T= SAS TEX| o2 XS0t
S JRE0F B %

EX: ddz 2(2022)

i
o2
0%
ro
r
i
N
(@]
N
2
njo
j=sy
o
10

Il

49



RILRIX|TA 7HEMH HE=A H 28 et SY-X|L HHEEUAIS SH22

2. 71E 7gHel BUWe S 718 72 57

oA AR 8 Al 7H] 718 S ES E8olod 11 A=t 2437 AR
TS FoR A At APAXEA ] 7MY SRS AREslitt T, o]
£ 9ol 2018 2024W7H]S] ZF AGAAGDA ] Al B AlZ FEE FRE B
T HEsky, g9l 717 B9t 7HEAIe] AmE i WS} SolE FAHoE AR
Sk

084 A3t (B 3-4)9) o] Al 7H] Bd oA FE5H 0= 2018\ 2022
W7 71 Al S0t id A& 07 Z715Hs A1 Bk e 20234
HE= 11377 Zlolw, Q6]8 7ML SR ek o] LR o]
£ o A71RE 7] Esteh A} 719t oFst Qlel] A S2]lo] AAsHEA HE
Al 5 SUBRERE] oY 7t S48 dloll F2 710gh Ao Heldk 5,
A 919] Ak AitH 02 AAATA|R o] A= AuiAelo] 4R olojR 1,
Gofl A= ohA] A 718 ol AH A1 G vl 2o vkt

E5], Al 2 710] A 7MY AR s vlwel £ Azt HE9 Rl
HAE FARE B HolFqlch. olof vis), Hdl [ & 53t Avke vid o2 F =g
of vl 718 It BAS] 2 A oR Uepyitt. ol2jgh Pk B 7} L
A & mdo] 717 HASIAL Qs 7ol B T4 HHA19] AjoloflA] vl AoR
Ho|n, E3] £ A& P2 AN £E A= t2A B/t HiA 7118E 7Fs
3 ek

B34 J|E ZES ST TS XYRR|DH2] 7IEME =T

(9 A 3, %)

. 24 | 29| 2
= SHE MY OHHE SWE MY CHHIE Sw2 MY oyl HiE
201841 | 62,388 1862 | 90,604 | 27.04 87,003 |  26.97
20194 | 67,143 | 1741 102397 2656 | 98646 | 25.58
20204 | 69,371 | 1521 | 100261 21.95 | 99537 |  21.79
11 & O HEHO XIS Hof Ot ATl JISKIY FRS SN, R I 0jks Bolol 78Rl A
£ A2 XSS, DYINOIHE HA 7ISTHE U5 HNS BRI



RI3% - KRR 7HERH2) SHEHes

5 oy | 24 =L ]

T E2 MY CHIBIE SWE MY HH HE SH2 MY Y HIE
20219 | 72,627 | 1497 | 115696 23.85 | 114,948 23.70
20221 | 90,894 | 17.38 | 139242 2662 | 139,888  26.74
20234 | 82,732 | 17.25 | 110,059 21.57 | 109,633  21.48
20241 | 72,956 | 1662 | 86,956 | 1857 | 85586 |  18.28

WY, A, 2 AP AR 18U SRS G 3-5)% o] APsterk, 7
AR, YK, A, 7 TSl Al b 58 Bl 201845 e 2022
Wb 18R SRk N4H 0% S8 SA1E Bt ol s IR Bt
AR Al oie) oIt oAl 37t Sol B3RO A8a A Sy
2 4= 9tk U 20235 o]k 22 S7MI} Flolw, A8 AR Tt
08 7hashe S Uehilth. ol 3] o] T2 R4 5 o8] Z4vt
Za5 olow A8HL TlsAo] k. ATl AT Al K B BEIA
2018378 2023971 184U S ASHA F71oH PgE Hglom,
2024130 SolH FAAE A3

olg} ¥, 2 1 7k 2 AE |ws) B, BATIoh BN AE ARG
A 91 2 AA=0) 18 AR TFEF o 5] fARE BES BT v, BRI
83 90N 2 Ao B 2] XA T91E 184 St
5 29| Znct Sels] A B Uehir,

E, 9 7] odAR P mAIo} BRI B4 5ok A1 70 748
9 E7 2 wglof Wl vl 2L o ABEAT, WE [ 2 H8T Zo
A7) A T BglReh 201998 Alolek vl 2 ghe vtk

ofefe BA A V1% 1A 24 BES0] 4219 J1Et WA A Az
The 2 HolFl S0, @A) Agolzint A 89S wek
9 AL 18R 24 o] Baxe (FyH O AV la
, A Aol 94 24P AL, P AMRHBAY
A A2 ARPIoN T g ke ekt ATA: sl 342 7]
2AEE B89 4 ek FolA] FHl o)t ka2 5 ek,

sh, S AR Al 7K 71 7H8 A 24 RS A8slel AAITA] Bl

s

o

=
of

_Orll‘

ol l-__l
0,

it
Q.

< o
4 x

TE

g

=)
Y

»

51



RILRIX|TA 7HEMH HE=A H 28 et SY-X|L HHEEUAIS SH22

o9 BE REN 2Y R DY 2H| | 2Y) 29N 2 29 22
32,036 39,206 43,082 17,409 30,540| 26,551 6,218 12,846|10,986| 6,725 | 8,012 | 6,383
18.97 | 23.21 | 2551 | 20.30 | 35.61 | 30.96 | 15.05 | 31.09 | 26.59 | 17.21 | 20.51 | 16.34
33,620141,490 46,175 18,909 35,438 30,796 | 7,370 |16,443|14,502| 7,343 | 9,027 | 7,173
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SEARE, Aol et 7R (TR Qnls AR S 285k AT
-3gefol] et th2A| 282 & Atk= A A 7 4= Qink. S4-AH T AR A
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rYEE Aderet 27t ULt &MAYNHS2 2EXOZ S2H4ol1l HEH0] 27| =20, 7|
YMECZ 7trohs A2 MEA 2 M2lgS BUHEZ o QU0 0= 2| 24 202t Ol

Hg 749 1[2|E =2Hot0] F7HEZ0Lte] gt= HYEO0|L 28 29| #RI0] 2 + UL

MY g2 YAH LoZ0|Lt Loy 0 AZoHA| 241, MY MEO0| F71He=
HE 0|F= 7128 JHHUA AZEOOF T =MAYHZ2 SAUE 20| H= LA HE
ORECZ, A=NO=Z L= NYO| OfL|2f OfHE MY R ¢o| Pdoh= S 7t
ZL. [M2kA 0|15 QHEX MEC2 2155l |20k, MY 7|EhS Hold XIE F128 gE2fot
= S T ME i 20| LR0oILh OIS SO MY ZTOM= XLA| 2HS0|LE XA 4
128 Fote, o 010f It HS0| 2 AF(ALYWEM, Mo+g S)2 E4Xo=
7F UL ME ZH0AE SEAYS FHIOI, S0HA] §2 ARl M-t HES At
&5 HUHO = ZFCHOF BICY. 0]2{3 A9 HTH JHH0[0FH =2 XLH
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HI3E - RIURIRHH| 7HERHH etz

E50| §1o F7H 2o M= gt | 7t5g0] Hot 4EHOI e =72 HEEX| Zot
I QUCH MERM =MAYH S ME HIEs AEHe2 JUHOPEI Eo HEd 28y F3
ds S8 *Oi HaY =+ A= 7RA S EEet MEaPt QoI 015 OOH XIJKWI 7*

=& HAE £0|1, 7|50] 22 SH0| S 2EE=XE II’—‘.E._E g5 5 AS Ao
%E*IHI*OWRf |32 TSt |4 Mot OfLI2t, APESIY| TS Bt A Iz QX0 A2
MOz 7|05tks He| 7|Et = Af2| TOtOoF St

Ozt =X 22t2 SoflAT 7il‘j*IHJHOI HEg= 20/1L, Ot 2E9 AN 0= Its

M2 =Y 4 QIrh 22 ANAACIZS 0 27|t LatR|= JHHRN O 0[sHaHOF BH,
0= ‘P_f’ém MHEL= HMAok= j—*°”01I)K1 S0 [ H|24 XL X&7ts-dut =80
Yk Aot
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1. XXt MIY-MIE0] 7FERHH HIE DIX|= 2N

SR

1)

AR AA| Y] 7HEA AL Eet AP 7 A A =2t AT ) 2
A7} A= A= o Aol AwEgYT 71e2Ql AR et WrdkrE SoA= 7
o] AR =2} AP AT TA oA of = SERIAE AT E YT

2 oAM= 7H8A Yol APFARR A2 S-A1 A7 A 04 ARFA| 2]
AR SAEE, AT A of o] w} o] @A JjkE Wi=A] £46kaL
A} gtk

7HA AL o] AYARGA| 9] A 2-8-2] AR/ t AA|E o] Tk AA] 51
7HANEY] FFEA T-AT 7 AEARIA Al R Al A
o] 7WARFS] ZAE & oAI7F At olof & Aollx= FARAHS E8&sto] 7t
| FFEA S sharA} gtk

o|& ol oF oA &8t 18~ 24 APIRA|HA| ik S8l

49 f-89= ol o] 4] HAE sigit

AR, 7FEADFFEA S ol 24371 ARAY] 74 SAADEE HolBE 283t
Hidrols Hy-S L-&185150rt. Hidu|ols= JH ARAT AAGEA Ht &}
Tt 7] t2e] vssAlde €Y ¢ AL B 189 agdS v o Uk W
H, TRAIEA T AZEEAC] E3HE SAlol sl Wil IF 71 ol EAMI(ARe]
AP T AAES] AV EEAD)S A AZ1E ol BAgsk] oA &
ZolA 3 HESS 1) =E Aok, 2) lagged variables t-27F4] EAs}al,

A

0

Ol

18 IHZCIO|EIS SES I & Il TAHOIM JHA| = AlZHHRIC| 00| ZAHSICIHCIA = ARRIEE S
7F LIEFSTIH), JHAM = ARRFEAQ| Sup7t DAEOI Z0IX| T SEXQIXIS THGL| 2ol hausman
testE HABICE hausman teste SEHS2t THH| E= ARIEY 7to] ARHE0| U=X(SEHRIX)E T
o2 & 7to HAVH SEHO|H HESUDHO| A4 FHO| S2H0[21 BSSICE BIH, & 7] Ao
AT E/M(cov(xit, u)#0)otH HER UM FHoH= Alee LRIFYO0| FX| 47| R0 1-ysnt
20| O MESIC ofX[2t RRICIN 22 £55 I hausman test’t R&0X[2H HE0| BEHO| &=
Z20]| hausman test2LH= TS IHES0| Makat 4 QICKTIOIAL 2000).
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HI3E - RIURIRHH| 7HERHH etz
-]

3) oA, A3t AVl @AFg Eoi5= Diriscoll & Kraay EE4¢
Model19Z &85ttt

A, £ Aolils 7MY 52 ARA TR ALAPEAEE, AAEE)Y
TAPRIA oEA FFE W=AE 46l 5 AP =Lt AT B A
A= S =&l flol o] I1E53 o= ARAE FBststitt

O WAL =7 A LHEL] Fho = +/-9] 58S oL, (H)2] Qul= o] 1Ay
HEFANZE= JFAES T & o FANL7HA] JFAES ok 7AYol
AL Z AFEA] gz AR TIFelth. ¥, (-)9] 9Ju|e SFAIES olXA]
o= HYPolark oA o] P2 TLFolrh Wb, (+) I1Fo] A= () 1w
Hop 2R o] FEsith= AR 1522 7PgRith

@ WRA| BEN - 7RAE FH9 gHo = =/-9] 582 sigith wiAlE= 71E
Wr8-71AYe] REEEZ AT FY0E WA 7t SRR A7)0
WRA| FEo] Wt 100% 1Rk RS AT ol wRAY 2AEolEaL o
=, 28E0] 80%et T w= 7S8R0 20%5 F5oM otk QPR &
T Utk wEbA, wEA 2] FAof| wet g 7gn|E A" O] ofmjofl A Z|ApAHe] 7HEA
W oUE AU QY &, RRARSREET 7MEAEo] B ARolls

T 7HEAEo] EWrks Aol1, WRAIRESEE 7RAH0] AL B AEE
Ik 7FEA o] F st Sjulolth. o|FA| & uf, 7MEAlT} A FEE] X
|9kEo] B WA A9 Sf] 9 34k0] 710 ' & 4= Qlrh

I

1= =] oL \vxd

g fr o

4=

O

19 Driscoll-Kraay BERXI= AlZt BHS 01&a CFEl 22 heteroskedasticity and autocorrelation
consistent(HAC) S24t S FLMSICE 0|2 AlbtE SEM HH22E BEQXIE FolH, 2HHY 4
Tk AASN K7 [l 25 Z7(robust) &t BEQXIE HE 4= UL, D&K Model2 AZIERE 25t
HO|HYULE Z74M0| L0 #05kT ACHCameron & Trivedi, 2002).

T T
Vo= 3Dk (L) B

t=1 s=1

U

!

o c

o k(-): #HE 24 (25 Bartlett kernel)
» L:lag truncation parameter (Newey-West2| lagX| &)
o Due A ¢ 50140 TR S22
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RILRX A 7+ HE=S H 28

B3-24 I8, MEAEE, wBA AKX 25

JtEMH B UM BEE
(B18)
=t +(212)
(2E9)
YR E- s B E -~
(Aa%8)
+
(22)
Qs D e

2
=2
of

FG-A 7E AT AYZ R AR A A
2 WA, AR RO L FaR RIS det, gFAZ0] F7Hste]
7hgAI0] L A ek, olell 2] FFL B5h] 9lef FmEFo w5
PP WA 43 BAs I ate

uteke] 1] AAHA| 2552 7HEA o] o EAl Y e

%
0r

o o)A A2 ok At

Vi =a+ B ) J(ARA L A) it By ) (A AR LEB) i + 853 (A% B)
+ ,842(%21] W)+ 35 (Year Dummy) +u; + €

Y, = 7FAEHE

By = AR 1F A (WA =-7FAUR)

By = AR 1E B (WFA] 527 FA1EHE)

By = ARG A (AAATLE A* AR 1E B)

By = SARE (AEARA] A, A&

/35 = ﬁE %‘Zﬂ
u, = ANAE 97
€y = LA
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HI3E - RIURIRHH| 7HERHH etz

£3-26 8 RE H4 T S

Ha Ha EE "7 EEWHX FA e S e
slack JEEME | 1,701 8.9 6.7 0.0 45.0 %
A XRHIE | 1,701 0.8 0.4 0.0 1.0
B XAHIE | 1,707 0.9 0.3 0.0 1.0
subsidyp | EXZHIE | 1,701 | 24.9 9.0 6.9 56.8 | EAZ/EMY
Ingross MY 1,701 275 0.8 25.8 31.3
Insubsidy | HEZX= 1,701 | 26.0 1.0 23.7 30.2 27
Inincome | REAIMY | 1,701 25.7 1.2 23.0 30.9 27
Intrans | O|MX{H&E | 1,701 | 27.1 0.7 25.4 30.3 27
Inblocg LWEA 1,216 | 26.1 0.9 216 28.4 27
Insubsidy | HZX= 1,701 | 26.0 1.0 23.7 30.2 27
Inpop QI 1,701 12.0 1.3 9.1 16.4 27
auto | MEXRZ| 1,701 | 211 12.9 4.0 80.6 %
indi PUPSINES 1,701 53.1 11.0 22.8 81.3 %
year il 1,701 |2021.0| 2.0 2018.0 | 2024.0

2) Higiat MiEo| 2 A+9f 718 BIE| DIX|= SE¥EY

(1) Mgest A

AR 718199] AAFFEAE I DA 18 AGEAEE)
OF IR B4 B2 Hjolg EAsIS

% A9} BE] 718719 vlgo] HiskE 1] 9i) BAluicRe] o3 slof Ak 2t 3k
o W5iE 1] 98] 2 1~w 42 AAST. 18 A} 1E B A o] B4
Ho= gojulst 71Le] 1 At Aot BAM] Q] et A% glol B0t
o1}, o8] 18 AWl ARRHEALEEAAA—E)2] 1AL &L A4
AL S AIALE) B} 5%~6%p S 02 Vet uIA2 18 B
oA ARAEEARE R A AT 7HEAIA]G0] AAALEARZE 7
AL 1~3%p WS Aow Uehdrt, AAAgRle] 84 74812 vlg
& AR APEARES oA AGRAN ] FRFS Wrks AL & 4 9k

=

32
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RILREX| A 7HEHH HE=EA 2 28 Wyt

t$o], Bdll 33} meljo Holo] TIF A Ul 7RI Hl&Q] A7 1E B
(UFARSD 7IEALTY IF vs. IRARESECHEAY TR AfolEnt 1.5%
p B ZA e Stk &, AR ) 7RI ERRE) 0] iAol FEERt

1.5%p zoHd 4= 9]

=
F 7M8Ades qd A
2T A

(o]

. 0]

o

Soll ARAAIAH=CFEAILERE) 71H8AIERRE0]
A PRFEOIA FA|2 A 9d0] = APAAE

o
e

A9] 7HEAIE] HlEE =Y the 2718 AL 3ot 58], wFAS] Ale2
APYARHA] SolA AR =R W2 7RAIRS Bl e AARIGA
A &3t o € Aos HdE. iRV, 25A|9 520 sigEe wE A
M Ae S7F A5l AR ] 7H8A 9] Hleo] ol A o= 7 diETt

#3-27 718MY FF 2AM- MYt XX TF Xto]| 2A -
|
241 1=y o3 mEia
JEA -6.342%** -5.144%¥* —3.220%** -3.028**
JE8B 3.337**+ 1.565*** 347 1xxx 2.870%**
A*B -1.963** -1.566*
ZMY 17.377%%*
BxZ -5.430%**
N -0.668
RS LS 0.145*
e 0.972%*
el -8.186%**
XERRE = 0.146*
N PShNES = 0.097**
AEA A= UAs AS AS
N 1701 1701 1701 1216

AAeAe] axel] HefA AYAAGA L APYA-E 519 75%] TFo= TR

Sto] AwEttt T o]

o —'J'—oi
- O 1

w0 AR == Aid o2 H7] dizolt

2423, A O 3 AIRHETET} A3} of ot o
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HI3E - RIURIRHH| 7HERHH etz

o, AR 519 75% Wl d AA] 1EHT FeAdelge] 9 d wont 1
£ A9 HJole} 1 B Aolo] wE 84 L] Hol © 2 Ao ekt
(A*B=-1.566 -»-1.597).

£3-28 7S e M- MY XA 3F Rfo| 24 -RHEAEE 59l 25%

WHYRIE 512l 75% 18
241 242 23 244
JdEA —-6.179%** —4.957%%* —3.047*** —2.913%%*
JE8B 3.155*** 1.457%%* 3.33b*** 2.755%**
AB -1.952%* -1.597**
EHISY 15.906*
HXg -5.754*
R ~1.305
O} 0.264
M| 3.333
ol -15.272*
Py PSIN=] 0.455
NESON LS -0.041
H=SH ey %S 28 %S
N 1701 427 427 404

(2) ME3e 24

AR A 7H8 L] SRS B9k APASH] 18 AR E)
9] AA|9] 718 go] Z T H R AFJQ] HlEo] Z715 o] Auit kS vk
A2 95l FAERAYES SRS 2ol BlF0 2 St

BAET} B2 HEo] 1%p 27K wimich, RAH9] 7R8I} &S 0.34%~
0.39%p. sk A 02 UERTE ofet 2[olE 15 AR 1588 Wl AR
AHEALDABAHE)7E AGAALAC FA DA A ) e =al R 2]
o] 1%p. 57t Witk 0.296%p. o] APt 71ttt &, ABAHER 7HA e
S0 Kohs ATARAGAE I AR HIE= l,—f%ﬂ% 71A e e
A< stttk Ae 2vlsitt.
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RISRIXIEH] 7hEHel AEEA 2 &

£3-29 78X F 24~ MIEL XX O3F x| 24-TX|
A
241 L) 2u3 2a4
JdEA —-6.458%** —-6.233*** —-9.297%** -10.160***
ExgHS —0.394** -0.342%** —0.404%** -0.456***
IJEAERZHIF 0.199** 0.296%**
EHIY 127475
Hxg 0.492
RS 0.02
O|XxHA 0.180**
mEs 0.823**
ol -9.852**
WHREE 0.138*
eSS 0.107**
A=EH g AS US AS
N 1701 1701 1701 1216

AR 319 25%9] IFo = HHEIAS
SIS G AT, LT, B

T o

al

o, SR AY] B B 7
goR ¢ wapt o A et

A= AL & 5 QITHIF AR U5 0.296%p.-) 0.447%p.). T 54
-2 ZF A EARIA AAMYE =ol1A] i, SN ERAAS F7F 9ol A%
ARAA| Q] 7R AL vl gL R[4 0 & Yolr| 11 Qlup= & & = QI
#3-30 7rSRHY Fok EM- ME XK 25 Rto| EAM-THHAFEE 519 25%
THXEE 619 25% 18
[=1=TR} [=1=Th} =11k} 1=V}
aE A -6.044%* —4.319%** -9.095%** ~12.207%*
HEIH|E -0.348%** -0.188** —0.271%%* -0.409*
JEA*BAZH|E 0.240%** 0.447%%*
SN 14.370%*
HE 0
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HI3E - XURIR|THA| 7 HERHA Sk

THEREE 5t 25% 1&
21 22 243 2g4
KRR -1.14
0| ZiR}S 0.424*
mE -0.373
ol -5.683
YR E 0.445
MERZEE 0.037
A=SK g1 g g g
N 1701 427 427 404

2. X|EXIXHA| 7|58 MERY: S1E2F X SHe=

1) X[LRX|HH FEE

VR FAY F0]9] F9RS- 2018W 27.10%0114 20200] 31.49%F 7 &9k
O} 20214 30.43%% 20209 R} 1.06%p RolAl o] 2024 Wdoll= 27.12%714]
Wolglth. HAAToA HoPdE B, ARIEX| R} 73.74%= 7P Wokom, B

750} 49.95%, ‘SHUSNULAHRL 44.97%, 419
BEAALHA 35.71% 402 Ui,

E 3-31

=UEEX|H F0|(

O

2f)

P

* 27| QRO RREOR} 40.99%,

(21 %)

FUREX|H F0|(SE

=M

201y 2018 2019 2020 2021 2022 2023 2024 &4
SEULLoR 3356% 35.18% 41.59% 39.38% 34.21% 3287% 33.17% 35.71%
1P| 12745 921% 15.85% 9.45% 1381% 16.90% 1240% 1293%
128 1381% 13.07% 12.40% 11.79% 9.93% 10.17% 10.62% 11.68%
RS 18.36% 19.49% 20.55% 22.10% 21.34% 21.38% 21.18% 20.63%
2EYRPH 20.91% 31.50% 32.49% 33.89% 30.54% 29.54% 30.68% 31.22%
7let 145% 151% 165% 164% 1.59% 1.64% 158% 1.59%
LS 45.68% 45.07% 46.99% 47.23% 43.91% 42.41% 43.53% 44.97%
Sojung 28.05% 2836% 31.45% 31.07% 28.57% 26.95% 21.94% 28.91%
w71 43.44% 48.29% 50.07% 51.86% 53.78% 47.85% 49.36% 49.95%
N2 73.04% 7238% 75.9% 74.68% 73.26% 72.84% 73.46% 73.74%
MO ZAT|QUOLR] | 38.69% 40.50% 51.26% 45.09% 42.90% 33.75% 3459% 40.99%
L 0.00% 000% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Pl 487% 477% 24.05% 1488% 6.22% 6.19% 672% 9.68%
7 17.47% 19.15% 22.06% 23.32% 22.76% 21.84% 2075% 21.05%
Bz 27.10% 27.50% 31.49% 3043% 28.30% 26.67% 27.12% 28.39%

80%

60%

wotpazl

40%

LEEEIT

20%

0%

.-..-..--"""------\“‘-~.-.-_- 5]

s

8 2019 2020 2021 2022 2023 2024
s
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X|SRIRITHA] 7187t HEfEA X 28 dludeh: SU-X|Y HHUAIE FHo=2

TURFAY Fo0]o] ATHY] @3RS ArdEE B 20184 22.56%014 20208
27.54%= 7V E3koH, 2024d0ll= 23.27%= 2021 26.82%X T 3.55%pt A4
Sioit}. AA Qw04 EopdE i, ARIEAREORT 69.18%= 71} EWokon, B
HOoF 46.55%, EHNGTAHEOF 41.16%, B-5-ZALQIEEOF 31.96%, At + F47]
FLof =] EoF 30.87% =0 2 LFERGTE

E3-32 IZTHXX|Y F0[(A])

EESVEE V) M|

2opy 2018 2019 2020 2021 2022 2023 2024 ©HA 80%
=AMLk 28.35% 27.93% 45.72% 36.39% 27.98% 29.01% 28.33% 31.96% AE1E1]
ﬂim% 20.02% 15.80% 18.06% 16.21% 23.94% 23.90% 19.49% 19.63%
k=3 1226% 1018% 9.66% 952% 9.10% 899% 883% 9.79% 60%
I’_%‘;‘%Tar 6.26% 10.27% 11.50% 13.60% 14.91% 13.02% 1353% 12.30% £
ZEYR|A7E 22.28% 21.78% 23.84% 25.72% 24.00% 23.78% 25.34% 23.32% § A
7|et 087% 103% 1.06% 1.06% 1.06% 1.15% 112% 1.05% 1:\ ay s
%%EH%’#& 40.04% 4040% 43.34% 43.47% 40.82% 39.65% 40.42% 41.16% g "
E—i}‘;‘{% 21.84% 2326% 25.41% 26.66% 23.44% 22.05% 21.91% 23.51% T Py
B4 44.81% 4464% 46.05% 4758% 30.85% 44.96% 4694% 46.55% % EE b
AIi]ETZ\ 67.59% 67.70% 71.88% 70.20% 68.85% 68.61% 69.45% 69.18% 20% I “q el
A 247|UUHHA| | 26.88% 29.78% 38.23% 38.50% 31.84% 24.73% 26.12% 30.87% IEYER
OfjH]H] 0.00% 000% 000% 000% 0.00% 000% 000% 0.00% %ﬁlﬂﬂg
‘_g'ﬂg—g@g 342% 352% 18.45% 11.75% 4.06% 523% 551% 7.42% 75‘50"
iﬂé 15.58% 1889% 23.57% 24.98% 24.84% 22.93% 21.07% 21.69% 80 2018 2019 2020 2021 22 203 2024
24 22.56% 22.99% 27.54% 26.82% 24.76% 23.41% 2372% 24.54% iRl

FVHZF Fo]9] ] TS AxEZ HH, 20184 25.42%C1A 2020
29.08%= 3.66%pt Z7FIA.2H, 2021 29.31%A 20244 27.39%= 2.08%pt
A, HA|AEoA BopdE K, ARSJER|EOP} 68.32%=2 7Fg Worom,
S UGARROF 45.23%, HAROF 40.78%, S5 AA LR L 40.43%, A + &
A7 QLo R 2okt 36.23% =02 YERITE
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H23-33 JIHEX|H

Z0[(=)

HI3E - XIURIX[THA| 7 FERH

o
k=1
=

ro
ol
AT
1z

(1 %)

ZTLEXY 20/(D) A

oty 2018 2019 2020 2021 2022 2023 2024 &A 80%
BTN 37.48% 4066% 43806 4323% 3059 B4TH 4264% 404%
Heis 000% 000% 21.28% D00% 194% 00C% 000% 348% —_— T——
28 996% 1108% 1057% 1097% 9.00% 10.16% 1329% 101% | s
FE-EE 1480% 1709% 1835% 2201% 20.44% 198% 1981% 1891% | =
E 5.14% 2648% 20.1% 2.58% 27.11% 26.16% 010% 2780% | £
7t 077% 092% 105% 100% OS7% 0SS 00% 0%% | © m B30
safoss (435% 4387% 46SE% 2% MITH GG METE 523% | 3 U et
S3any B315 2069% 2500 2200 % 086 2468 91% | ¢ m——
w7 B57% 3035% 063 4382% 45.07% 309Ch A011% 4078% | & __—_—'—’—‘—: —
A3l 67845 6753% 7034 6389% 67.80% 67.17% G167% 6832% | 0% zs3es
MO ZATIQUOLA | 381% 37.64% 43.27% B42K 5006 3274% I265% 3.13% — 2
ol 000% 000% 000 000% 000% 00CH 000% 0.00% g
o za 406% 353 1618% B71% 4% 605K 108% 7.15% . by
2 2513 2602% 2827% 081% 29.44% 2815% 2810% 27.99% e
i 25.42% 2625% 29085 931% 26.19% 26.1%% 21.39% 27.20% a1

FanEF Folo| THe| AL

o

g HH 20189 34.22%C4 20204

38.73%= 3.51%pt 37FoFA2H, 20214 35.72%Cl14 20249 30.53%% 5.19%pt
At AA|AEoA HopdE B, ARIEX|7} 85.17%= 7 =9toH, B4

12F 64.60%, AHY + FA7IARONAAZOF 57.71%,
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YAAE 35 AEHY 7ES 222 2@ A @A

F.

2018 25.29% 24.65% 25.09% 30.28% 26.48% 25.61% 26.03%
2019 25.77% 25.72% 26.16% 30.47% 27.50% 25.79% 26.66%
2020 28.32% 29.33% 30.80% 31.17% 29.82% 29.07% 29.65%
2021 30.01% 28.71% 28.73% 31.20% 29.07% 30.18% 29.69%
2022 27.08% 26.95% 26.35% 28.70% 27.54% 27.16% 27.20%
2023 26.96% 26.44% 24.24% 28.59% 26.76% 27.49% 26.66%
2024 27.71% 27.47% 24.61% 30.06% 32.09% 28.91% 27.84%
Al 27.31% 27.04% 26.59% 30.07% 28.47% 27.75% 27.68%
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X|SRIRIH] 7HERH2d AEek

J®”3-26 5= 35 X|

Ho| A

32%

E 30%

% 28%

N 26% 26_3@.,_'_ 26440

‘L"’z-q_.u%
24% 24 65" A
2018 2019 2020 2021 2022 2023 2024
AHHE

(2) 53 2845

20189FH 202497HA9] 717t 59t 2 A BE ARA Y] B 7SS
EE e ul—o-ol 2 491 57 ek sk, 2l U, Su
AN, S3EARMA 0= Yeiiith AR, Joff 7|7He] B+ SalkE

H 3L A8BA] o} of

73.6% Lehie] g0 7 A
52.4% VYehgom, SRseRRAT 2ok oF 30.6%2 Helsgih

B4

1= - 0
Hol= 9

B3-46 L@ X[ XXHAHC] B 212X HIF M9l 570 ME 20k
SopH 2018 2019 2020 2021 2022 2023 2024 &
ZREIMLIOHH | 21.61% 23.73% 38.91% 33.08% 28.85% 22.83% 22.85% 27.43%
A gix|cisyet | 27.97% 28.74% 31.60% 30.72% 30.15% 29.07% 29.84% 29.73%
w=alsfloba Al | 41.84% 42.10% 41.21% 40.93% 37.66% 36.119% 37.74% 39.63%
22 50.68% 51.48% 53.64% 53.71% 55.74% 49.88% 51.28% 52.35%
AFE| =X 72.25% T72.17% T76.89% T4.30% 73.58% 72.50% 73.66% 73.63%
sHA| 42.89% 43.67% 48.59% 46.65% 45.34% 42.17% 43.16% 44.64%
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38327 SEH XY XXAHQ| B = 12X H|F 49| 570 MIE 20f st 0|

80%

- — ApI%%]

T0%
60%

50% __/_—"\_—_—- o

40% St

Wik

=

Yo A0HE

30% SESIX| Y
¥ ZoE Mo

20%
2018 2019 2020 2021 2022 2023 2024
sjAEE

3) 53 2&-U+-B=

20185 2024371419 7IRE ERt diT-AE A AAAS] Btghe 71Ees
TUEZ BF0] && A9 57/ ASEoks ARIEA|, B, sHsigAE A-Sa
7|GSeAA], S EAAHIA o= et FAF R, Ff 7171e] Het Atk
Z MBS ARIEA] Zoprt oF 75.1%5 UEiH J=Aos 7P 73, Bt 54
S|P Rok= 40%E ARSI H, ARSI AHod At S5 A HREE ok
= 35% oV g2 Rt

B34 O35 X[H XXHIQ| B FUEX HIE 49| 571 ME 20k

20 2018 2019 2020 2021 2022 2023 2024
ZEEMYOHH 33.35% 33.19% 40.87% 44.11% 37.79% 32.92% 30.34% 36.11%
salgfjorait 43.23% 4221% 46.09% 46.82% 43.33% 40.73% 40.10% 43.23%
27 45.58% 4339% 47.84% 47.50% 48.87% 43.99% 45.11% 46.05%
A3 =X 74.02% 74.80% 76.3%% 76.12% 74.94% 74.68% 74.86% 75.12%
AR - ZAT|USUOLIX] | 40.16% 38.29% 50.88% 41.02% 40.70% 32.88% 32.11% 39.47%
BhA| 47.27% 46.38% 52.42% 51.12% 49.13% 45.04% 44.51% 47.99%
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RISRIRICH) 7hER12) AEHEA 2 28 Hlager:

JE3-28 i35 XY XX B 2 1B X HIF ¢ 571 M|E 20F #st 0|
80%
————— e — AHE| 2 X
70%
g
g 60%
r?ar_{ 50%
1] w’\/ e
SoRE I L=y
4 B4 ¢ BojuHA
30% SZEAMeH
2018 2019 2020 2021 2022 2023 2024
fAE
(4) 52 2g-24H24-3
2018WFH 20247kA]9] 7171 &<t FAR-ZAR AT 2| Z|2A| Q] Btk 7=
o2 2 wol 28 49 7] ABEORE AlSA, 13, A, A1)
FA71ALAG ], FFEALIE o2 eIt A 0R, Toff 7170 Bt =
THZ HSS ABIEA] Holr} oF 80.4%E UEHH ddo= 7K 7, B &

oF= °oF 58.7%% Ut eH, ST Ad-F47PRAUA] Role 45%5
Joloke ghe EATh

#3-48 E4hphAE XS XXHAQ| Bt SVEX H|F 42| 571 MIE 20f
=0 2018 2019 2020 2021 2022 2023 2024 &
DoEIMolotY 41.18% 42.28% 40.20% 37.44% 36.72% 37.75% 38.62% 39.17%
=2IgfokA At 49.87% 49.24% 51.10% 49.46% 46.29% 45.89% 46.05% 48.27%
= 58.32% 58.81% 59.64% 60.26% 62.65% 54.07% 56.88% 58.66%
As|=x| 80.84% 80.79% 81.97% 80.31% 79.37% 79.61% 79.69% 80.37%
Aol . ZA7|DUOL{K| | 47.37% 52.28% 57.33% 47.25% 4145% 34.41% 37.58% 45.38%
3t 55.52% 56.68% 58.05% 54.94% 53.30% 50.35% 51.76% 54.37%
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38 3-29 BihSAREE XY XRIHC| Ed S 1B E HIS &% 571 MIE 20k HEH 30|

80% JUSESY
0%
s
™ 60%
- 2
B
m
m 50% i -
& sEHLSY

L e — ZZUMYe

39 Sz 2o
2018 2019 2020 2021 2022 2023 2024
seis
0 J2_%=x% =4 = =

(5) 52 1E-EHH (55, 5, tid, MIB)

]| 0

o
2018'37E] 20247FA19] 7|7 Bt S A ARA9] Baghe 7IEe® =
AHZ HF0] =2 A9 S AlEors ARIEA], B4, st A-S4a7]
AR R], S AR &0 2 UeRdtt. A1 0=, T3l 7|1ke] Bt =iz
HIE2 ARRIEA] ZopE oF 71.8%E UEH Ya o= 7Pz, Bt sHelY
A Eoke 50%E ARlsted, Ad-SarIdReluRet S5EAZRM #oke

40% °13e] g& UErHlH

ol

B34 FEW XY KR B INEE IS 49| T4 NS 2o

=0y 2018 2019 2020 2021 2022 2023 2024 &
DR MGl 37.70% 30.94% 47.01% 41.02% 34.68% 40.68% 41.53% 40.36%
=2lg)otat 50.95% 50.49% 52.73% 53.44% 49.76% 48.60% 50.51% 50.92%
2 47.96% 47.62% 49.04% 52.93% 54.78% 49.16% 51.21% 50.38%

ME 2T 70.28% 70.11% 73.90% 73.56% 71.43% T71.38% 71.87% T71.79%
46.74% 45.31% 51.49% 46.97% 40.89% 39.96% 40.62% 44.57%
50.72% 50.69% 54.83% 53.58% 50.31% 49.95% 51.15% 51.61%
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K|EERER | CH| 7RIS AEREA ol 5ha x| putot:

S S TUEX H|F 49l 57 MIE F0F 5t F0|

"

= 3-30 K| X|Ktx|Q| &

ALE| =X

f

—_—

60%

O 74

50%

Y A48 _

40%

2022 2024

HAGE

2018 2019 2020 2021 2023

AL
| M |

X
oT

4E7A2] 77 B9 B A AR BRES 1E0E
50 439] 57) Al ok AR SUSA, B, AN
Lol 0 ek, PAIEo, Po) 7Ile] Wi Fa
st

(6) 52 18-

2018\d5# 202
F8% vlF0] £
oW, 415471
2 W32 AJEA) Bobrt oF 74.6%S Uehie A0 4 AT, 5

2oF= 9F 50.9%S WEFH o™, B Fok= oF 46.2%%] A 0= SRIH .

H3-50 3y X[ XXAHQ| B SVEZE H|IF 421 570 ME 20F

208 2018 2019 2020 2021 2022 2023 2024 A
2EEMYOHH 41.58% 42.88% 46.17% 39.96% 39.44% 33.46% 33.77% 39.61%
salgobast 50.72% 49.67% 53.01% 54.89% 50.63% 47.22% 50.46% 50.94%
22 4351% 45.43% 44.74% 49.58% 49.99% 44.97% 4532% 46.22%
A3 2 x| 75.30% 74.61% 7550% 75.87% 73.78% 73.20% 73.80% 74.58%
A |HSlofLix| | 32.32% 41.49% 47.16% 4331% 39.07% 34.87% 30.76% 38.43%
sk 48.69% 50.82% 53.32% 52.71% 50.58% 46.74% 46.82% 49.95%

148



HI3E - RURIR|H| 7 HERHH

J&3-31 ZF-MYE XY X[RHHQ| Wt = 1 H X HIF &9l 57 MIE 20k H#s} 0|
80%
— A2
T0%
g
;6; 60%
w
W 500% SaBors
iz
2] Ea
40%
2REMLH
30% s == b U B by
2018 2019 2020 2021 2022 2023 2024
HHE
(7) 35 2B-BUSERIE
2018+ 20247HA19] 717t &1t A AH XA Q] FHgES 71E0E Al
HZ vlFo] &2 A9 570 AlEEoks ABIEA], B, sHofdAl, S5 dA et

A, AG-Fa719RoUA] o' e AR C R, g 7IREe] Bt SalkE

HISZ ARRIEA] o7} oF 63.6%F UEH el o 71z, v 543
T4t Rok= 40%S ABlslion, 33 EA RN AY-Sar|ARAUA] Zok=
35% o132l g2 HErit
E3-51  Z XY X|XH|Q| B =1 EX H|F &?| 571 ME £0F
204 2018 2019 2020 2021 2022 2023 2024 &
2oL 33.61% 30.63% 41.36% 42.38% 35.41% 41.92% 44.65% 39.85%
2B QLAAL 30.39% 37.19% 41.46% 42.68% 41.89% 42.03% 4154% 40.88%
= 30.62% 38.06% 41.08% 43.88% 45.83% 42.61% 43.24% 42.05%
As|2x| 62.08% 62.58% 66.61% 64.65% 62.98% 62.61% 63.29% 63.55%
Ad . ZAT| U0 LX| | 3L.68% 34.41% 47.23% 38.29% 29.77% 30.98% 34.38% 35.25%
87 41.28% 42.37% 47.55% 46.38% 43.18% 44.03% 45.42% 44.31%
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X|HERER [b7]| 7

a3 3-32

Al

r2xHS

YU XS XXM o = 1EE

HIZ

A9 571 MIE

Hof 13} Zo0|

T0%

_/\————

60%

JUESS

g

500

% SES M AUH

I 27

B 40% sHLFL

LY - SATIHAMLX|
30%
2018 2019 2020 2021 2022 2023 2024
HAHE

CECIRER:CERE=

2018 AFE 202471219 717t 59t A5 A AR BotgkE 7IEe® =L
Hz vlgo] &2 A9 570 Aleioke ARIEA, sHsidit 33845, 2
2, A ST AROUA] o= UEEth AR oR, J8f 717t et salEE

HIS-Z ARRIEA] foF7F oF 70.6%F UeRH =2 og 7h ZA3, sH st
TEAA 9 okA, 1177 BA Bok= 40%E AL3]el= Ao 7 delE| Qi)

352 H&H XY XRHHQ] Ed S1HX HIE 4% 57 MIE 20}

sopd 2018 2019 2020 2021 2022 2023 2024 &
—E—Q—QME\_{‘?_}R,_-I 47.94% 46.10% 42.82% 59.66% 36.59% 40.73% 41.17% 45.00%
-‘C,-—-il':!aﬂcé,t#_ilx_l 45.60% 45.10% 48.01% 49.36% 45.51% 45.09% 46.12% 46.40%
E?j 42.51% 38.58% 39.18% 45.12% 49.14% 42.54% 43.56% 42.95%
A}§|EI| 70.77% 69.68% 72.53% 72.59% 69.32% 69.20% 70.07% T70.60%
MC,;* | 01|L-|I| 30.78% 35.14% 43.01% 42.90% 34.07% 32.99% 29.99% 35.55%
5| 47.52% 46.92% 49.11% 53.93% 46.92% 46.11% 46.18% 48.10%
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HI3E - XURIR|THA| 7 HERHA Sk

a3 3-33 & XA X|XHHe| W 2 TEX H|S 42| 57 M|E 20} H5} 50|
OG- L s AR EER)
= 60%
z
o
® 500
i g:iléﬂ%?—?—t*
B 40% SSEAMUCHE
30% A9 - Z47| 2 U0 K]
2018 2019 2020 2021 2022 2023
HAAT
(9) 35 JE-HNFEEXIX =

AFEBAA 2] 739 2018 E 2024719 717t &

=0 A0 57| A|E&Eol= 35l |&

sow ettt 0w, go) 7170 B Fnz

*@1“% 2o 100%& ehn
£ I 1S Bk

2 i ool

B8, BEYUE %5%0&711 SR REL
20 ol s,

7, FEQA| o} 2 E AU Bk 99%

H3-53 KFEEXX|ZO| B F1EZX H|E &% 57 MIE 20F
Sopd 2018 2019 2020 2021 2022 2024 &

—3——3—%!)&13.10,_}@ 100.00% 100.00% 100.00% 100.00% 100.00% 98.80% 99.56% 99.77%
1}§M§ 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
mE= 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
mgggg,,er 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
EEE.DZEJHQ 100.00% 100.00% 100.00% 100.00% 100.00% 99.94% 99.36% 99.90%
7| 100.00% 100.00% 100.00% 100.00% 100.00% 99.75% 99.78% 99.93%
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X|SRIRITHA] 7187t HEfEAM X 28 e SY-XL HFUAIE FH=

J33-34 HNFEEXX|EL| Y S 1EHZX H|F 42| 571 ME 20k #H35t 0|

100.0% a7l W8, DEUSE

99.8%
5 996% ZauAse
£
B 99.4%
B . FEUxIAHY
N
E‘; 99.2%
B

99.0%

98.8%

98.6%

2018 2019 2020 2021 2022 2023 2024
HAgE
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W Eoi e
@ SA| [[1= 2Rt

1. g9

AEAERN AR 304 S FUE] 410] WL 1] SIS A
A5o] Waska, ARU] He AYRHTAL] A 8] Ag4o] FoA
wo] 25 APAXRAE 7R Slet APAAL T Rolek sk ek, v
ARBEANE AP otehe delo] oJsA eligae] vl vt

SRt @A) AR AR B ke S ol 2 5 &
e e AR 5ol ufnleh AR FAo 2 B AP HES 82004
73 T G49] 2 W HETEAC] WAS QA0 AR TR a4 A
Holeh Al&s7o] ol47} Hloigith. £ 340) 7ol 741 ALK o]
A5t Yol 202 S Yol 0ol SR AV PSS ) e st
7] 9I% A1) AL A9 FH=A]o] Tt Hol AAElofo} Tl oF7A
<} skl L 950

ofel, £ ¢ % 5249] 7]40] Qi AN A0 FEA] T, 718
0] g e B ol Suial 45H Swold BAsIGh Fo 24 Aue
chet 2t

ml

H

1) 7tExHHe| 7HE 2} He| =&
AR /H18) 3 U B4 SIS Sl ol AL
1, ARA 0% F03 7MAAY At Gl RIS HelEsir. 7HaAA
At et Htol ueh AR, @ AR HSAAEIAYE APARE), @
28 18AANY 28 A2, ® AFH 7MgAUAAYe}PoE R
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RILRIX|TA 7HEMH HE=A H 28 et SY-X|L HHEEUAIS SH22

o] FoA SF-AF 7+ APGEARIM 3d 9] A= & W @ 28 7HAEE ©f
TY-AY T ABACNA S8 7RAIE R BEsil: 1 ol ARdA R
APgAE =} APgAFE2] AloF Wofl M SR AR HlETE HollAls A8
O] ARg7go] 871, of= AY2-82] 7HAIel SEE7] diizelth wEbA, B
Tolre 718AIEY] HIRIE @ 28 7HAI R F3A olF & AT 7H8AI O
ghe XHEO= 7HAIE S A skl

2) 7187 22 49

A, 71&2] 7HAIEE Sk AP TiAdSH, AR ARl
ABAES] 718AEE FE3510] 2 A7 7MeAdRE S sl V1€ 2714
(2015), 785 2(2022), B 20| FAE SE3aL, ARA| AFAES] 54
EdE E30h 7€ RE2 ARG 2 ot SAES WIS R, AR
FEECFY, 712 Al 7 oA Bl Higt ZfolE HEgSHA] SR ofofl AR}
e TF-A1 T AgBACIAM o dA 1 holl gk A "2 & A7t AFASE
Ohe oFAlEe] S718litkE 2 Asla] 71 7HAIY Bde 7HAY vl
7% 23, 718A1o] e RIS 3Rtk e Bl o€ Evlz 2 A
o] 718A HllolA = SHEES &oI7] Al 5PA9 7IES Sl s
SHAE o] IgelM 71 7H8Ad o] fHAIE S5 o Qe NS 289t
A}, 7HAEE S7shke IOIA S8AA, 7I12AR, AR Ze T g o
2k 7EAIR ] St e 282 4 ks AMFEE EESIIE: 5, TRAIES
AR, AXTFETE 7|2AEOIA B et A= Holth ERE, FAHA HHy
2 5 e AR VS Whgehs 7HAIYS] BlEE =SS

g

Q.

O

3) 7t8T Y BHo| R84

245 71819 B3 Ad ARG} AT BAS 5
4 AR 18190] Aefrt ofEA BREo] A Tiesieln 4
23}, AT 8L 8] e A2, APARES} AAEE Aol
Sl AAAF Sleke e U Sl AR AR ol AAS B
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RI4% - 2 917 7H3RHR) 20| T2 R

A SR AEE Sk AHIEe] S22 HolFt 27k sl EY, LA ¥
283} A8ALFAL) ol 2 FH LAV 7RS0T 53] St 7t
$AUFAL Y B} Ik B HoiFII

EF, AL AU BES B, AY-HES] JFRAS AFRL
o Wk SARA Zak, AL oAU TS B AP
of 7§ AN Bo] F7HE & SIrhe HL WL ER APAATAL AETEEA
2 o) A2 2 FIREAR0] 21 Rolo] 23 SARH +EL ek
2 HojEglrk

NI
filo
24 of

X

2. Zit 3fo

—
N—

ME=Hak X8RS X HE| XXt xHEX 2

2 ATe FF-A 7 A TACNA ARAL] QS Aol B =25
Setelnt. 7189 A2 ARAS] A AgAAS “AARE AAoks il olZhs
oA S2JokAEE, Ae/92] "ol tisiile Al Al SHolAM dgHEYY <,
2016; &9H, 2003; A@X, 2001; 2L, 201007 ZTHoE FYHHZRE9]
A 2 AR eIAY 9, 2014; 1/43F 9], 2003)22 2 /idststal it olet
T2 Md2 FU-A 7 AHEAY @l gt A= ke wHeRE & 4
et BHAH, Mangioni(2018)= WA HS “AHEEsh= 23S BaliA Uehd
= AEER /Hdsletal, 34-A 7 AR AN AgEEE SYHEE A
ol A -8l thet At Ak o|Fok= A O = olsfistairt. Aatg o= A
wH19] AA2 AAAY AAREA0] SRIEE AR UBITHRAY 2], 2023). ©]
OF 22 HEE FU-A 7 AHBATE AR SARFEID) Ol whebA AlEsiEad Al
HuflEo] gHejH o R viRE= IR o|PH = HA| stofl FF-A 7 AgA
£ WA o]&200] ojEsto] FHQI =27t AF7A] BFRE Ut

SHARE, oot 2R FHHHE A 07 Ueh: AlYEdT} AlEEdd] #et &

20 ARIHEO| 0|2 BBACOIN M2 T2 AE0| 57t ZXBIC TP3ich BBRSOIM T15S 430t
= Q2| T fiscal instrument)S /5t 52| 0] O =S 24007j0f 2
2 T2 7459| H29| 7}SHH=0) T2 X S04 Of 20| Hasle 22t
772 FIZBICHTA, 2000; 33).

S
S|
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RUXIR|HA| 7HETH HEHEA & 28 Mok SU-X Y HEEUAE U=

Ayl ol At Alse] Bz ol dhat AEe Wake el | At
Q.

Zo}-Au} 7+ AHTANAE 5T 2] AT A% 71%50] wt 47)) delo
2 B Adi M50 T 744 Su Dol Y 28 B4o] B4 BAT
o}, A1 el ARHl AR Yo Zopgrel A glo] AHHAIE 53t A
A1 s3] Hek. o] Aol AR, AHATE, FHeAge] Ado] A%}
Ao} ooz Fasc) v, A AFYE A A v elole FHRA
AR AR AR Lol B ek St 2w zae] gelolr]o], AR
AR, AARE, 718A90] Azt Hoke Lojnlalt, 2 elo] 1aigle]
WOl WoKEo], Wel YL FoPgnol Furzd U 443 AL of
Aok 7152 Bsllo] 7R oA olsher] St ola, TR
2 S3el] 4d AT o), ExtelA] F15S diasis o] $HE 5] o] 4
7o) AR, AHARE, 7184190 de Hgale o Aol

s A 11 elzh I el A&t Aol B7io] Bxjslo] ik, AlEEaolA
A 11 B AHEA-A AR 91 290 Al2Rde) o7t e, A
A7 SRS Sek o) SeEch, ol Pt SasirA ofsHel Fau
ZAYS SR ASAIES B o] gelo] mibsls AL AsiA) Qe vzt
AN, A MPHNA AA-ERAIDE 4353 A0 Algiiiao] AERgos
olojAA] ki1 FPH| Al 4k 2 AYARNA Al Ak o] o
3 8S EP S AERE ) Rolt B4 B AL AT AT
ARL} T oA, ARG} AARES 283t AslAe) g4lHel 53]

1
U 228 A5 BARE Y AEE 25K Er ook Z2 @42 o+t
L0} IAPIALG AL 2fo7} AL AR TF AgEACIA el B w2 Aos

ssfof 3 ojA|x vk

e, 2 Aol FU-A1 7 ASEANA Aeid o AR AEAYE
o AR AT EEE 4 Q= AFEAL) 222 9] it AEe A=
sliches HolA o7t
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Bl MY MISOIN RS QIAS 95t 712 &

M
- MY 23 Mg &=
MZE

[e;] A

ME 23 = 1S5
ONEI7EON[FION ) (NI BN FIN )

AHAH AHA

ME 7 I g vV g9
(R|EA-E QALY (ZNBRZ-ZYAR)

EX: 0F&(2019). "XIWER,. St

7129] QoA APYRAS] RS AT AEALoIN ZHsto] Bastolgtct
(world bank, 1998; woller and phillips, 1998; Akai and Sakata, 2002; Vo,
2009). A7gE-89] A= YA 7F AFBARNA AldSHIAE AR A
Al v, AESHoAE AR AlErles AP ARz E-82161%0
1L, o5 AR A HEARE B85I35, Vo (2009)= Adwd
o] AEE AlYEHET AEEEARE St APEAATE 7dsto], ol A5
sp2sto] EASIGIH. AT, Vo (2009)5 HIRSH ASEAS] AR AA|, S-A
ZF ArgEARIA SF2 A Alitbg o] FEE WHIsHA] Zetthe AIE AUl
AUt} Al EoHH, Vo (2009) AHEEAFE TR B8 2= A=t 782t
o] /igS Eedsto] AP teA Rz ZEoIqithke Folth. ojet 2 A&
= SG-AM 7F Aflikabgo A a1 k= Ao o] Hub o] FEjA R TS E Tl

SHAZE A

21 OECD (2022)= Tax Autonomy IndicatorsE 285101 MUAIHOIAE UMKFAES MUSH| XHE &
It Bach, Blochliger and Wallau(2009)= MEAISAS SIIMET R XSRS 42| 2%, HZ6|
= S L2 JHESIGITHM, MO 712, OfRMEHE 2 T3l, Aiefut B0l XXM =S A|00F STt
1 A6t )t Dougherty and Leah(2019)= X[NIE SEIXIEXIH(spending autonomy indicators)
E NI, O BMAEY, @ OIMAIEY, @ FURA XY, @ LHES AE8S BRIt

22 Vo(2009)= MERHEAIRE AMIUEEAIE)=(KLHEXHMLUY/ X LHEEX|E)2t BMSEEXIHE)=(X4
HEEXE-0|MMY)/(EYHALHEEXE) 2 1Y = 7[ot5te] 72|12 YR EKISS THUSIRCH SR
HR=TEEEA=2E(A*B)). 12| MHEH Xl MY MESHOIM XYHE| Xi240| HEE of
HEHO0| FRECH BAUTHE= HOoM Mangioni(2018)2t MS ZH0[BICY.
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A ite +HY the AGAHEE AATFES] AldSHol 7HAIE S SH2
Z dlite S SA, 1950 2Atl IE SAAYA TS o) T8AEE
AESHA o o2k FAO] tAE=e] SYolM W e RRAICIHIAIDE Ades
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fiscal relations)olX AFEES AP A=d ZAZ olsidH-E5,
2009; 21). A2 AE= A2 7t 76 vl olEste] AR A9
sl agt AYS BAoHAA T4 ALAEAY] G E= AlE €94 71
o)) w2t ApiEshs Aleolch. wabA, 2 7P AR PA == ARl A4
2 /g5 whet 5H o g Azt AA=ECKBird, 2009). M= W8] G ER)24
= AR AIRg st whet A Al A(universal service)oll tiEE AA4=8.9] F
7t AR &SR 7150l AMAAHA R o dxl= Aol Akl A6
o} &, ARIAA 2] sl mhE st 9 o} 2Eol| wE AISEA] AH|ATF
olg, wS-F3}, 4, o7t 59 TRt AH|AQ} AAEo] ARt SR
ole} Z2 AuIAS AR HA7F Fdotal Qo] 2009; 62-63). 18A o
ol IAREH0] Aek=]o] Qi PN 7oA e EAIR 22 AP RAGA
7t ARA Q] AAEE] AA S =0l T3t AIER QlAEc

HEWEAE APHRZACIENEFeN - 71EAE-UA) & 7IRte s wRAS
2ol AlY-AlE BAA 02 odEt). 7SS R 7|2 i) BAY4=9
HS HIRE F, EE A LH S HolAY wile IS AA AEE, 71EA
35 UH EZE o]t FASHA|, 724Nt BAPSQIRS ekl =9 FE A
YL E Hiote] M08 TEHt BEuHAY] HA2 XA A P FHIE
BAgt= 58S 2%t Aol Aol AR AgAEe] National
Minimum®] B4}, B3 20|31l #4&Q1 F-ZAH|A] AlFolehs A7HR9] 7lo]

= oAU A oltH £ 13- /N, 2021).

TR0z, A713Ae] T2 W=Al7E APgE]R] koA BENRAS] HHe0] |
A7t AXHA BEAREA] AR AT o] THAEIL = Aot 7] of
o wet BEWEA} PPRERS HA T G| ofa} FAlo T sfgfela
Utk 22 11 2949 7|5 Bk onlehH E3F U= Aol wE WA g =
T 2 5 ok 2018¥ 0] 90% Hi HAL0] 24W o= 75%7HA] sl2el it

24 M- UQ3|1(HHFEE)= MUKX| Seio| MEEH LokES FHBIT MYUQ RXPHHOH, XILRIX|C
M= SYFYRY Z1EXFS SS01| ot KIYRIRITHC| AHH| HEAIRS 27|15k M2l 4%
2| A0 T 24J40] ZHEC}. E3|, XIUAFERHR=0 QfESH= LRITHRF| JE2 1) MEL X2y
0] BZE0E METRE SYYR0IM ZFSk= ZU202t= F, 2) ORTi20] 7|25 QHie XIURLX|
S it 2HO| S YUXIE HHZ o17| HE0 M| IHEHUE0] SR | 0FLt ol2fet FHoj
N WEMEEED W2 7I2MEEES A AMAE 2= AERZ7H SYER0M 28ok= RokRts HE
2030 A,
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B43 | HEISN WYEEN BHE FO0

(el o )

NEWHARY  JIENNLAY MYRZ | HEIOM WYSSY BHE
2024 1,427,691 656,924 770,767 598,439 (7775'.65})23
2023 1,478,110 690,396 787,714 666,446 (S?:SZZ)
2022 1,214,619 597,694 616,925 551,042 (ggg;ﬁ)
2021 1,10,438 523,572 580,804 445,377 (ZSZSZZ)
2020 1,031,782 493,258 538,625 467,464 (gggzﬁ)
2019 1,000,399 470,114 530,285 475,976 (22222)
2018 863,171 416,518 446,653 424,696 (g?:;;‘:)

HENRA ] AARZN HHE0] otk F 7HA]9] on|E XYL it AA, A
AR E7E 20% 2] titkr Al AR 2] Aol -89 144 9
FAEE th&ohe dl Alge] A85 1 lrk= oA 7H8AYo] diao® IA o}
ol Qths A AXRIL Stk B4, BBuRAS] HEE QS 5o BEu
A2l F3o] Z71Elojor & W a7 k= Holok, f=2Alo dBE o] 917] wiiof
F o HENRAQ FHo| FHachet], ol AEA 1HSO] ALSEA1A TR
slof] w2 AARQ.9] F7lol| AAFHoZ thgske ol $HAZE Atk Sjuloch. A=
P29 7gH]2] BAoleis HEwHAQ] A& DAdsks d] $HA7 ks Holtt.

2018¥~20244 710 HEWHA| A E5E Zol5 B (I 4-4)°f Y2t 9]
o}, AgREEY BAgo] Wopdas B Fto] JsHA =lof, 2024149] B¢
o= 173 ¢ o9 BAY B5Ho] mEE o] XA QP Aol olzle
o] A& Aoz dpfErt 79 B oF 9F Y] B F=Ho] dhgskal Qlck.
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B4 BSISH BHN HEE 20|
(2191 ©f 2)
NEEaed | JiEgagy eSS REEEA ST PSS

2024 1,427,691 656,924 770,767 598,439 172,328
2023 1,478,110 690,396 787,714 666,446 121,268
2022 1,214,619 597,694 616,925 551,042 65,883
2021 1,10,438 523,572 580,804 445,377 135,427
2020 1,031,782 493,258 538,525 467,464 71,061

2019 1,000,399 470,114 530,285 475,976 54,309
2018 863,171 416,518 446,653 424,696 21,957

2 A7 ASEHETOIA EAFoU5el, 7RAdEEe] AYAR R S 2%}
AloTeA aHA| HA FEEo] g2 AR D5 7REAdHleo] Adid o= Wt
+ AL FA HAE o] Bodiths A2 AARIL At AESHolM SY7*
o] FAHEAYS] @ o= 7T uf, HEwRA MAE Ve F3iA 7R
A2 #ok= Rl A2 = Ak FA HEn Al HAE 19.24%14 1029
O] HEnFAE SAEZH HAEC] 22%~23% = Aleloll 9 7] wize,
HHES 3~4%p. T7HE S3IA 718AIERIES =oTE A7 T

B45 U= HYE B ME HSUEM A2

(21 A &, %)

o LI=M HEE Halo ME XYuEN 72 25% ~
i 19.24%  20% 21% 22% 23% 24% 25% | 19.24% %}0|
S24H117,464 1 18,154 | 19,062 | 19,969 | 20,877 | 21,785 | 22,693 5,228
i+t | 18,214 | 18,933 | 19,880 | 20,827 | 21,774 | 22,720 | 23,667 5,453
QIM | 14,848 | 15,434 | 16,206 | 16,977 | 17,749 | 18,521 | 19,293 4,445
3 | 12,668 | 13,168 | 13,826 | 14,485 | 15,143 | 15,802 | 16,460 3,792
O™ | 11,690 | 12,152 | 12,759 | 13,367 | 13,974 | 14,582 | 15,190 3,500
24t110,832 | 11,260 | 11,823 | 12,386 | 12,949 | 13,512 | 14,075 3,243
ME | 1,254 | 1,304 | 1,369 | 1,434 | 1,500 | 1,565 | 1,630 376
47| | 42,721 | 44,409 | 46,629 | 48,850 | 51,070 | 53,291 | 55,511 12,790
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ag =M HEE Halol M2 X[SusM 72 25% ~
T 19.24% 20% 21% 22% 23% 24% 25% | 19.24% X|0|

43 | 61,161 | 63,576 | 66,755 | 69,934 | 73,113 | 76,292 | 79,471 18,310
&5 | 37,691 | 39,076 | 41,030 | 42,984 | 44,938 | 46,891 | 48,845 11,254
&9 | 52,766 | 54,850 | 57,593 | 60,335 | 63,078 | 65,820 | 68,563 15,797
M5 | 60,318 | 62,700 | 65,835 | 68,970 | 72,105 | 75,240 | 78,375 18,058
M | 75,570 | 78,5655 | 82,483 | 86,411 | 90,339 | 94,266 | 98,194 22,624
45 | 94,789 | 98,533 | 103,460 | 108,386 | 113,313 | 118,240 | 123,166 28,377
2 | 66,349 | 68,970 | 72,419 | 75,867 | 79,316 | 82,764 | 86,213 19,863
M= | 18,999 | 19,750 | 20,737 | 21,725 | 22,712 | 23,700 | 24,687 5,688

A 597,234 620,824 | 651,866 | 682,907 | 713,950 | 744,991 | 776,033 | 178,798
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1
(Y] Abstract

Analysis and Utilization of Available Fiscal
Resources of Local Governments Focusing on
Central - Local Fiscal Relations

Over the 30 years of Korea's local autonomy system, the scale of local
finance has expanded nearly twentyfold. Nevertheless, discussions have
largely overlooked a fundamental question: what level and size of fiscal
capacity should local governments possess to enhance residents’ quality of
life? During this period, advocates of fiscal decentralization have argued
that improving the quality of life for residents requires greater fiscal
autonomy; if fiscal decentralization is realized, local governments will
exercise independent financial decision-making and invest resources for
the benefit of their residents. In contrast, advocates of fiscal centralization
contend that local governments tend to exhibit budget-maximizing
behavior that leads to inefficiency in budget execution, and that the

current financial scale of local governments is not insufficient.

Consequently, whenever a new administration is launched, the two
positions have clashed around policy tools such as adjusting the national
tax—local tax ratio from 8:2 to 7:3 or 6:4, raising the statutory rate of general
grants, and reforming national subsidy programs. However, both
arguments presuppose a prior question that has not yet been empirically
examined: whether local governments—regardless of whether they behave
as self-interested or resident-oriented actors—actually possess
autonomous fiscal resources sufficient to enhance residents’ welfare. To
date, research on this matter has remained underdeveloped.

This study analyzes the sufficiency of local governments’ fiscal resources
—the foundation of both major debates—by conceptualizing and
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empirically measuring available fiscal resources.
Key Findings
(1) Concept and Scope of Available Fiscal Resources

The study clarifies the meaning and operational scope of available fiscal
resources through theoretical discussion and practical applicability.
Depending on the analytical approach, available fiscal resources can be
classified into:

Ex-ante Available Resources: Fiscal independence ratio and fiscal
self-reliance ratio

Operational Available Resources: Fiscal resources available for discretionary
spending

Ex-post Available Resources: Year-end surplus

Among these, the study identifies operational available resources as the
most crucial category in central-local fiscal relations within a three-year
budgeting cycle, since financial autonomy is exercised within the
constraints of ex-ante indicators and the rigid expenditure structure
created by national subsidy programs. Accordingly, this research narrows
its definition of available fiscal resources to the second category and refers
to it as “the available fiscal resources of this study.”

(2) Construction of an Available Fiscal Resources Model

The study develops a new model to extract the portion of the budget that
represents genuine discretionary fiscal resources of local governments.
This model overcomes limitations in prior research (J. Cho 2015; S. Kim et
al. 2022; Ministry of the Interior and Safety model), including:

Outdated reflection of recent budget classification systems

Lack of differentiation across types of local governments (metropolitan,
basic cities/counties, autonomous districts)

Failure to account for the expansion of mandatory expenditures caused
by local ordinances governing intergovernmental transfers

By applying a five-step measurement framework, the study establishes a
highly valid method for estimating available fiscal resources. Findings
indicate that the concept of available fiscal resources is substantially more

217



RILREX|TA 7HE8MH HE=A H 28 et SA-X|L HYEUAISE SH2

relevant for basic-level local governments (cities and counties) than for
metropolitan governments and autonomous districts. The model produces
estimates that more accurately reflect the actual budgetary behavior of
local governments.

(3) Utility of the Model
Analysis of the estimated available fiscal resources reveals:

Some local governments have lower available fiscal resources than their
fiscal independence ratio would suggest, and others lie between the fiscal
independence and fiscal self-reliance ratios. This demonstrates that local
governments execute mandatory expenditures using both own revenues
and intergovernmental transfers, and that available fiscal resources better
capture the level of discretionary spending.

A gap exists between general grant shortfalls and the estimated amount
of available fiscal resources, suggesting that an increase in the available
fiscal resource level is necessary to meet standard fiscal needs. Statistical
analysis further shows that: An increase in own revenue or in
intergovernmental transfers (general grants) raises the level of available
fiscal resources.National subsidy programs are implemented similarly
across local government groups, demonstrating that the current
expenditure structure constrains discretionary spending.

In sum, the study emphasizes that the core of fiscal decentralization does
not lie merely in reallocating tax authority, but in expanding the available
fiscal resources—i.e., the discretionary fiscal capacity—of local
governments.
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