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A Study on the Determinants of Unused Budget in Korean Local Governments
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Mz OitEds Solf 28U0| 2 - UKL, XA HRA0M= 2EE Soff Zdet oS

CHE A0l HEY 7t5d0] USS =25,
0] FAlo: &8, AARAEA| I, dibdd=d, itz

The purpose of this study is to analyze the determinants of unused budgets
in local governments, focusing on local government competence. In most prior
studies, unused budgets have been considered an indicator of inefficient budget
management. However, unused budgets can also occur when local governments
efficiently reduce their budgets. Additionally, previous research has focused on
exploring the financial and political factors behind the occurrence of unused
budgets, relatively little attention has been given to managerial competence.
Therefore, this study examined the effects of budget-saving efforts, budget
execution competence, and the budget execution environment on the extent of
unused budgets. Using data from basic local governments over a seven-year period,
a two-way fixed effects model was employed to enhance the reliability of the
analysis. The empirical analysis revealed that as the execution and monitoring
capabilities of public officials, residents, and local councils related to the budget
process increased, unused budgets decreased. In contrast, the political competence
of the mayor was found to increase unused budgets, confirming that political
behavior can lead to inefficient fiscal management. While it was initially expected
that budget-saving efforts would increase unused budgets, the results indicate the
opposite. This result can be interpreted as the possibility that Unused Budgets
may occur through Budget saving in individual projects, but the local government

as a whole may divert Unused Budgets generated through savings to other projects.

[J Keywords: Unused Budget, Local Government Competence, Budget Saving
Efforts, Budget Execution Competence
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APGAA A= A F19 4 A QAR] FHS A gt AR 718 HaskaL
ot 2y B Aol AdHz HIEe A2 ofyy, ofF aRle= Qlsf o] 4RIt
=& He FAol AR it E8C0= I8 A% &8 (Unused budget) a4t
wg A9 AR AA A 1t HBE HolFe AR2A(FES 9, 2024), AYAA DA
o AH ¥ 58 Y AFS BUole ol T3 A4S Atk A A gHe as
2 alit 289 F870] AxHe A AlHeIM =890l IrsHA BAsks A2 A ¢
Hl2hs WA A3 A AR ArgEE] 9F 92 HAGS Qs vies 84r &
Bot1L QITHR=E, 2016; F=R €], 2017; QFEX-0]34], 2018; 80| H3], 2019;
2 9, 2024). 1Y 282 oS0 7Hsie] E2Age AR YRS Sl
ditel & dgol S| = SH(AgRE €, 2022), ditE a&Aor AHsio] A

¢

;

N

o

o

gt Aol WYSITHIAAS &, 2020).

AZ7HA] 9] B8 By 1S EASH A5 B89 WY AR19] b aEfsh|
Hope F2 AWARGA Y] A4 - H2)4 B0 FEoh 124 E/Jo] E-8Mo JFS
H|R] 3L 922 ERIskTE ol2fgt FES Boll B8 I 124 wiHS IR 1T &
AR, E-goHo] it -8 IHollA] WAYoh= HE S uf, T SHo| Tt AF
7} B Q%o o9t WA AAHRI AFSA7E FE5T dgolh kA 2 AtolA= A

|

FHFARNS EAstA} gt ARAE EEFE 24 9] FHR2 o A et QlE S
oulsh= Zo] ofd 23 FHUY WA, dF ¥ 58 5 BUE FIAIFI7] At At
Aol EXOoZ(McClelland, 1973; Lassey, 1998; Donahue et al., 2000; Fletcher,
2000), E-&dolat= 23 A7t ARA Y gt A=} d=A] BAToEN A&H 0
2 =951 Q= B8NS 2ot AYARHA Y] Y & Avto] e & 5 UZ AL

2 7]dRict

ol

FAZCE & AFe APAAGA} dibS 285k IOl e =8 IF
2R1Z ARG Ao SHoM st} v FAIM R 'EHl At 288 f
dqirdd=d 213t Az dlite HaPsh] At B GT | ol 8902
EE, B gt 24 29E =S5 4 89S0l =89 A0l ofd WAer 7]|ost
=4 dds] AmEA s, £4 A0E B3 I 54 AR H 22 52 W2 &8
o] LEL=A], T ofd AF 245 BT Wart sleAol et A olE Alsst
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B4 Aol A= 22671 712AADAE o2 201685 2022W71A] 9] sjdxt=2E
TESHAoH, ARA Y dFS RS 5= Sle AFEs HEE HHsto] old 1¥ayn
(two-way fixed effects) FH2FZ L&l TAF JFS Aol ol2et #42 &8
N APO] JFaclol] Tt ookl 8RISS TRt V& dF=9 ZHE Hsto] ARHA|
o] A=A SHANAY IS 1Rt oA S8 LYol gt Bt FHg At
Alo] AN A= AAE = A ALE 7[dgit

£ A9 2 that Atk A& o2 A2AelA =S8N oot Ay Al
H AYPAFE EAoh, AFPATolA IESHA] Z3t AR HA| Q] o] HIt o]
=& AES ol& HIF o= A3FoIA AFEFT A4 WS Aletal 7y ¥
/et Al4golA AFEA e Sl APTAAEA ] B8N Y] JFAIE
oim, mpRjEto 2 A5AolAs 2 o] A&, T ¢ dHAet FF A+ IAE AAzl.

p=)
2o o

& !

B
S,

II. o]2% ¥i73

=8(Unused budget, M) S olsist7] fsire AAGATH AAYd =S &
Al A3E De7t Aot AT Addolld Aleds W TS ojoprlsiH, &AIAIY
o5 AAYFolA gAlolE=D, ARLe|EH), Al&uloldEd) 59 olday} Hag A

D Q% Yol AET 4 e AR ol ool thstel 1L XS AAIE ool FAIste] )

9] $9Ug o] The Ao AFBY 5 YEE SH Au]. PAlo|de] LA S Al B

A7} oW AR 1 SARE ol $akA] gl ol Hiet AU A o] 45 BUiK £

Zo] elgslojo} SR, 2023)

AL ol Ak 5 AZUAWAES SHHOL BAX WA 2L Aol A A5 7

5 B7he AR A8 S A ol AZ5H B3k IS the A o|Uste] A8 4= Y

A, olgH WAook o) Ao WS £ Aol Ao|do] Hsste, Abield

SOl oite] AAHA £& Aol BEACE A IITHBHAIE, 2018)

3 Al A4e SRss o Sdo] A2l 13 B9j9) Alow 243 A9 GIE A5 ol
A9 S AR RIo] BT F0R s AuBRS vl Quste] F3]] A A,
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TAALATE IAGAT A2 THoA LT AP FalS fofsh= Aol
B8N AL oAt ol LAYk XH**@OU TS gofsh= Aolgal & 4 ATHF&
% ), 2020). sfgAEc] TEHA H EE&AS cAAYFLRE AHo] Tz 9

Ao] MPEHFES, 2019). BNS TS et 2tk

o = GAAL AL ol + FAAE A2 oD
- Pl A2 - olgFHIHo| A+ HEF WP )
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H5h Aol wEH HA ] wHal 2L FF 53t 2ol AlihEAg 1o
Al o Ast7] of ARREY] 5o R E-gMHo] WS 4= QUITHRMAIAM - AEA, 2022). WHA,
U oty Agde S84 Y viEY HE&gos Bl QIoHAIRA, 2001,
2002; YAY, 2008; o1t 3Hs4], 2008; 2718584, 2012; 971% 9, 2013; 7=
3, 2016; FEA-ola-A, 2018; AHag-olH3], 2019; A&zl £, 2017, 1&1&%12
2020). E-8dolel= gof A7} AREoHA] 2 Fdolet= H|EEH oulE sl 9lo
H(FEZ, 2019), B89 9] tjREo] ozt Bk AR All9] wH], TRt AR
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om, o] HAYPAT FARE UL ERIT 4= AUTHOnsi, 1973; Stewart et al., 2013;
Su, 2019; Shon & Kwak, 2020). A2 203 B A5 I ALRAIAE A}
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S-A"i=, 2020). FARE ARE FYERL} AAAGY] FEo] A
SHH(STIA - 73R1A, 2023), AE2] 359 A& o7t F84E A off{fiscal slack)
7} ZHAxsta(Wei, 2020), E3F 4 191—4 thof 4719k B2 AbQ] St f-R10] AHARX A 2]
g FdFS vl & I BASUHWang, 2017).
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3. YRo| 0| =330 Dixl=

£ thF = 530] f=29(Gargan, 1981), X Hufc} of2 AJHo] J=F
02 23E s HHall, 2008; Terman & Feiock, 2015). A%t
AAGA7} allike -85k oA TSk B89 5 Et Ao|7F AT 7FsAdo]
= A AEE AAE B8RS AXAPE alikE B2 AgHT & Asto] WS
7352t AFFRI7E AtiE Y= A Foto] LAk A 5 TRt Wllo] EATTHRIX AL
B84, 2022). wEbA] AAAZE SRS GRS 2 dlike] BAARE 49, ABS Edlol=
A S BEH0E &Y o7 AYe Ao R 8% o] 5T F¢ &
| o] t=2A yehd 4= Utk

o714 HeHcompetence)oldt PF/dTHet THHE A28 E= P54 EH2=(McClelland,
1974; °]535-254, 2005), Z3A] oA 22 3K oragnizational competence)> 2]
“J¥Horganizational performance)s /dA1717] I8 229 AWt 5oyt EAS ou|dlith
(d43], 2006).89) FZo] YFE 3¥517] SRt 71, A4, 58 5ol ol 2ot=(Lassey,
1998; Fletcher, 2000; 4374, 2005; A3 -0156E, 2006), o] SE3 22
Fg74o]a FIARQl YJAPEA ] 7hs St Bowman & Kearney, 1988). 33329 Adik=
AL A U172 QA - RA 54 1181 TS sk fiet T kol Z1QlshH
(O'Toole & Meier, 1999), WetA FR= BHE Aol Y5 A= s WiHo=
-84 Y 52 HEdtHDonahue et al., 2000; B35, 2020). 13 5] it
& TR 229] TP/ AAR 517 Hhizel(SHAA, 2020), BRI oite] Al HPs
liAE FH 220] J3Fo] F25FHPremchand, 1989). A4t JdY dpollA] HHAsk= Q.
EAEC] FaEe A e g=olli WA¥ok= W (Premchand, 1990), FR+= EA3t I

I

8) AHF ‘competence’ E= ‘capacity 2 WHEEY|, HARs F2 QZF BEA AMREH TAE=
TEHEY HHRAFE =T o F2 AR EXo] EARIHE AL, 2005, A5 -olsE,
2006). THt £ AdqtofjA= o] st EA A7ARI McClelland(1974)S & ‘competence’
=2 JEsit

9) 22 A2 29| ik Ayt SERE 24 LY Q1 FEFE7A K Sparrow,
1995; °ol5F=FA, 2005).
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o e 584-adog LPT 4= YL Sfjof Jirt
AR= A A -EA A 52 o83l AUE TP, SFFEAIA AT
+= 59 Al &8 YHsHA A2 o] ArKChristensen &
Gazley, 2008). 134 o] #3t APA1LE5L IS A FE(resource acquisition)
oy} A AY(funding)®} o] 7HFHA AHookAHKushner & Poole, 1996: Brooks,
2002), TEHAAR] 48 Fofob obH(Ingraham et al., 2003), 95 &4 AA=
ouei L AT E4Z 93t o E H&sH| L SttHHonadle, 1981). o]0k =
< 24 Y7ol Q14 9l 54 A 42 R4 ST R AR % shA|TL 2= 9
AW A, YENA, AXA A Z2 oFA AdE 2ot EoE S|
5H(Christensen & Gazley, 2008), ©@<=5] FAQ 21 oA 5EE I5°0] 7M1 AEAT}
e 59 A3 47| 2367 & S Sowa et al., 2004). WEHA AP £ 9
2ho]| Agket AoJel =4 7|F&o] "WRSITHChristensen & Gazley, 2008).

E8AL2 AlEallite] Ao g Qls 'IAgstAY, Al A FA7E £ dor
= BAE A, 52 st e A9 A FoE WAE 4= Qlof AR aEe
ol A &3 BlEEAR] A & 5ol sl T 4= JoH(HARE 9, 2022), 4
571 #ofstr] oz A aQlE EI JFE IRtk oluf, A ARIEE A AR
Aol k} gt Hapsolu, ARAY] A 82 =8 ofstof| wet tEA YERH,
A - e - S8t Qe - Ak - R ete] HIET 52 Egche FFe] dfo] o]of ¥k
n)& 4= Qltk. wEha] 2 AFoAE olikE -85k AAATRA Y AdFE FHeE &8
Hol ofwgt QRlof ofsto] WAYSH=A] &AstaIA} gt

_

M. A+234

1) ePEs
£ Q7o) B QAT 280 Mo GRS vAE a9l A% BHsE A
olnl, AlRAoR ARo] ofg Zuloly ojite ArstuA sie weln Ao Yuat
% Qe sEio] B89 WAo] YL XS SRIstnA Tt B o)2H =l I
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R AAE AAAL] &8 thefRt H&ol| s AL 7hsAdel EAelE, dirke]
Aol s 289 vlasdl it 89 deks F44R1 Aol AFsie
™, it 28 IoIA TRl ARA ] el Sl et B0 285kl wEkA
2 A7oME dite 285k AGARIEA 2] JFo] =8 o]
A AT EA5t &89 T2 JFadS Hot HHoHA eelstaAl itk
2 A7) 24 fiezs 22071 7I2AAGAIE Agetaler, 24 Tk $5
Y] 3lo] 7hsdt 201695 H 202297H] 7/dC® Sty SEHUeRE 24 AR
HA|S] 88 vl&S Aot oH, SHsE ol24 =204
=8 T FFe A 5 e ARAY FFE oA E Y ARG, AR
FLHoz FEoI &89 Fa WA AJIS AwE AY, AR
85U AZHR dlitE A XotiE Wl S8de] TS e BRI ¢

o
9k whebq oAl 7wt 99 L SAe] Wk A ke B Beolo] WS B
3 g

FAt gt} 1 9] AREAQ] AR A - 8152 SAMsRE Al 24 At
o] UHIBlE 9o I VIR EAE 4 o R Aoy, AR ZiolK]
55 7 AAA|9] 1R A3} ARt wet i Acks w812 BAIY 4 e HdEA
ZFARYQ ol 18T YR (two-way fixed effects model)S &8l A4S Ay

ot 2 A9 AFEES te (O™ )T Zoh

Jn
1]
rE
P
o
X
rE
P

)
2
oz
H-‘
)

SBELER ) 289 vlg
SBER LS
S

AFR- A -2lA g9l




RISRIRICIHIOl 28% ZHRQI0| st 917 157 F

2) 7PN

AFAAGA ] B8 TA0] AH QNS AT BASH: 2 BAoR sk & A7k,
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o], 2020). ot Iy 3
o] dulo} AEL 7é01141£ %}a 584 Rolels AEYA B0l (A,
2008). owgu% 53 019) A Spnok ARH YA} hssi web 3ol 9

% 1A gke o7} glovt, XS] Slekst Fold 94 5
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ol AAEAE] Az $89) 7o) BAS eIk dic
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LIRS NS Agosie Fu 5o e AR
THAGE 9, 2020). Wb oo Fao] 93 glo]
A7) S HRo] odufo] A% 0low A8 4 ek AU
o] BAG U5 4Ue HFHOT NS FS3H= o] FBA 99)

S
e = A= 72 ot Mello, 2011; £3J4-014<;, 2011). et AH A2 54

Q1 74X} 3|4 e ZHerHR )R- 24, 2013). Wk AT &S AeiAE 1F A
TelE =3t 229 Yz BE)rt F235H(0' Toole, & Meier, 2003), £3] olZgt I

= A%l He W I a3 o A Ade FAE = A
21 S HF2 AiHFE dske M I mE

B 913 Aty I AR 4= 5ol Wl 1A Aol SEA 1t B e 245 ol
HTH(Hll, 1982). 53] AgAFA|el tigh Q12jo] o= AYAH Y 57t S7Feke 4%
M Mz e ST U AYY 752 ZAPT 2 & den(HH A 19E
2021), Arde] @719k Hl4 so= TSk 289 E9 371 7hsAdel ok mRIZIAE
AP ol wetA e Aol trEA UERg ¢ Sl S3AEEA BolA FAIL
282 AAdE B8l o] "igel AdE et AHFAS S5 SHE STiSielaLAt

AT €1, 2015). olw, SAIg] AA7IRk A 240 gigt oJsiE Higez A
s

d

g 8ol S v = JH(F5Y-REF, 2015), TF dAFo] wAE B BHH
EQrggo g Qs A gt ok 7Hs/dol £A1dtHCalcagno & Escaleras, 2005).
oA A A2 AXAL] AFY 4880 FFE mA AoH, 5] FH it 282
2 Q5| Egdo] AT ACE 7T 4= Utk o[k B R AHRAGA| Q] A
o] ST E B8 TAT AR e, thadt 22 7H2E st ASE
A st} it

12

TF2. AR PLIYGFS FE Tyl 2 FFE H A

= [e)
TRZIAZ alibdegel] JkE vl o ok FRIe A9 AT H RIS A L] b
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Jota Al o= P& ARES ou|shs FUFoE Fof FH] FAEH FFES A
(Langton, 1978; Nagel, 1987; Creighton, 2005), A|%}9]3]¢} S+l
2ol ZHIEA I9E 4 J=sE HUHFYY I sith. FU-H7, 23-H7

F2 WS S Urk meb] AR AP
7 e el utet djbaisel GFE 2 4 glowl, 2uHos B Gl
248 B8NS PAY 0w A, theat 2o H3E Agsiart

K3, APYRY PFIFEFY FFE] FIE7F EEY TP 29
G352 HF Aol

B 71 o] ) A3k Bgole] ulgel ‘(8o HlEolAel) x 100(%) & Z9H

d L A® % sht, 28]
TR 51
4o i Aols} EAjshn
2, 2goo] o B89 8L F&mse Adslel Rajgit

10 o}, E-8A2 HYPAY-Hrg UA| vhgs o= AP LR A=A A A4, 2023).
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(2) OfRAHERY
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APGAA DA Q] AP FE S0 AT HeRe A3 dHst F2 A &
Al AAeE] SFdeet HAPY A AFE A . 2 o THH(size)E =
Fohe ARER AR 35 ok AR dlitdls Z-83dTHelg 9, 2011). ©]
o, 37O 7FEE 1919 GDPO HlF|sto] S71s1H, ol GDP| S71ol| weh ARglAu] 2
sl "t A7 G| 271 ForAle Aol 7] ool HH 2 -4 3], 2000). THeF

T

A ARl FFHY = IAHE ARolA Ttk ARAHIATL S7FE AS AR=
3t JFEFHol 0Bl FS 5 Atk wEbA ARAHIAY 35 52 AlE4t
2 &4slo] 3RY FE AEAXINoR Ui okt tie] 35gs HbE AR Ygst
A sES SHolr] gt W= AAeItt A=A A 7g9] 4] Q1A AHAQl A
A2 N7t AEEFE QY 8-S ZPE FR Sl ARES TR 224,
2015), @APgo] wAE A9 oA HAdT} HPo] AR thE TAPgol| osf =ahx]o] 7]E9]
Az PR £5t 7RsAJo] ZASHo S HEiS, 2020). wEkA dAAe] o=
HlEfo 2 2401 H99 A W AbKQl Ao FLR3lo] thAe] HX]F ko] Frek
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3) SHH=E

AMAARA ] £80 WAe] JERRAIES BAS] 9Iet BANSRE APeTE vgo
2 7jeh AR A - B E 2912 AT APALEE folow (9] AE £E
2 KT 4 e ATRES A9] B B RS $2S FAS] A LHAT
22 whE WYsigon], BAge FXA oldel wet X% 4Fel e vebd 4 9lo
B2 AR $AE BN G4 RUSHOE s, 2000 485 9, 2024
E3 ALY T2 WO Ade] S A1 Fol Wistel BgAe] FFL vl
wRH B 9, 2022), 01 AN BISA vgoz A Aol vAE
x%ou BRAY S FYSA ofn T 2o AEY ALAEN|LS o) v]HRH

2| Zo0] E-go o]
|2 o3 (& )9 &tk

v IS BAB 2AH

o] 54 e A W

(B 2) #H49| ZZf5t
T B x5}
F&us 289 ujg -89/ A 20 AFA Y x 100(%)
oAk JrEANARE 100-(FF2700] BAToH/ R 20u] 7]1229) x 100(%)
A7k - = o _FiAL. = o)
T dut aakeE) FEes (FHED/ A2 A1) In)
;‘?‘:; A 9] A LA 1, 24 0EA)
ait | Ful 199 YA YA/ E A7)
?‘ﬁ;g Eanate LINCI ISR 9]3]9) 44/ FF-5= x 100(%)
QAP EA7/ AR (In)
THATHIE Q175174 X 100(%)
SRS AR A AR 1, B9 Bk EA)
COVID-19 A]7] 2020-20219 : 1, 21 9 : 0
ALA|ZHlE (119~129 A2 LAHS]0H/ A ZAA1H) x 100(%)
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EHHsmo 2022). ”HHMH P2 ZF A AR EA| 2] o] A vt 4= Qlof P A Y
2F(model mis-specification)& Z43t 4= j
d dloje= Yo HolE o] vls) T W2 429] JHel ¥4=0] Hs/d(variability) &
S0l BE4%l 4TS €2 5 Sl A= 7L Qo g4 o] diEA Q] S
dojayt XF(Random Effect Model)¥ 11887 2 (Fixed Effect Model)o] &4st
th1D) BAS7|o] 94 1day 23y Jojayt B3 Asty] 98] Hausman A8
AARE A3}, AFIHEE 7125194(p<0.0000) T AT Fo] EAo] et Aoz FRlg]
AUt 12) mEha] & AtolA= B4 FHRPoE 1A} HES EEolH, 5o B4 7
A9l APAA A9} tjEo] EA 717191 A% ESE gu|Hez 2sksio] AL A7t u)
£ E4E Ak olY 18T H¥(two-way fixed effects model)& &-83It}. H&E
of ZPR¥se £ oA ate] FAite] tEA Uiz olfAMdo] AT A% B
A7h fElo] FFEAF E AlFto] PR = AV YT 4 QItHRIRIA - X2
A, 2019). & A7} o] APLAAGAE FAN o2 AT -9 AAA 1F 2R 5k= o]
Agog Qg oli4iHdo] EAT 7hsAdol =om, ERt widuolee] E44 EAZAI

AFAAGA] HollA A= A7 8T 7Fs/0] it wheba] sk a4t 3
H(clustered variance-covariance matrix) AAF WA B Hoh AT EEFQA)

(cluster-robust standard errors)S 45ttt

0 )

11) O’JEJ—H:’._ 32 A IHbetween) HolE Bofl F45k= 4], IHBAE G2 Het W(within) §1O]
S 245K WAl QuITHe|Ed - 3], 2012).

12) DA HFe 7k A Aol ofet Al 2te] AerA] BT 4 Sl Aol /1o, AFAPt
Aold & Q= WSS 1HQRloR BRI
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1. 7I234 24

£ AT BASA S WS 7 2EAGL
o

SHA ARl dHE MY A=, A9E HAf

AAHEAL] 24 o] G HIXE AL BAF] 9]

Hatd BEHARE= ZF 8.07%, 4.49%= UERGOom, FEghke 1.77%% 20199 SABRFAA|
B2 B4 717 F 7P 12 E89S V=S AR A= BT AlSAIY 201749 Fo=,

(B 3) 7|1=8AE

- N o HEHAL |2k Z|oH7k
B2 ul-&(%) 1,582(2206) 8.07 4.49 1.77 40.16
B4 ELE%) 1,582(226) | -5.64 4.25 -41.96 27.82
P2 EHE(%) 1,582(226) 21.30 12.21 -31.18 89.88
PAEA ] H S EHE(%) 1,582(226) | -10.32 68.51 -1460.14 97.96
QIR F & EE(%) 1,582(226) | -2.01 31.07 -376.95 80.39
ofiteiu] FEA(F/AY) | 1.582(226) 1.19 0.44 0.37 3.24
AR A 1,582(2206) 0.49 0.50 0 1
FH 1917 WA (/) | 1,582(2206) 0.08 0.08 0.00 0.70
ST-EtE] 23] o] U4(%) 1,582(226) 1.48 0.38 0.65 2.93
QAL (G km?) 1,582(226) | 3,868.12 | 6,036.85 19.25 27,445.51
N ATHE(%) 1,582(226) | 21.28 8.48 6.65 44.26
A A 1,582(2206) 0.53 0.50 0 1
COVID-19 A]7] 1,582(226) 0.26 0.45 0 1
ALR|EH]E(%) 1,582(226) |  24.80 11.82 1.99 114.28




RISRIRICHHIS] S8 ZHR0IN) Bt oir 1§F

02 (E HE 59 5P B899 Ay dghe Ay 24 7|7 529t 289
o] 20224 7IF 6.66%% 71=3}
Aot AAGA FEER Uiro] B A] 9] -8 HE&-2 3t 1ot HlWE) w2 £F
o]gou} 208 12.94%°lA 20228 6.65%= °F 48% 7Agh WA, 1o B8 Hlgo
2018 tH] 202200 oF 19% Aol AW Al-2- 5 7H w2 B8N H1&S Y
I ok dxd 9 AR B8 H&0] WS AuE, 2T 5o B8 vjgo] A
AH o0& ZHAsl= A0 YA, JAAAA F3o wet il 52 5 IRIT 5
Atk o]t Afol= AR B8 Ao IS H|R|= 8]1E0] Aolst] o] WA
S 9lor, B4 Bof dFaS ERlstaA} gitt.

T

fl o

—

H 4) A-E-XXHHE =8 HIE 3

T 2016 2017 2018 2019 2020 2021 2022
A 9.00 9.53 10.68 7.97 6.73 5.92 6.66
Al 10.49 11.65 12.94 9.71 8.01 6.37 6.65
T 8.15 8.54 9.68 6.76 5.60 5.12 5.85
T 8.40 8.39 9.43 7.52 6.67 6.37 7.64

R 5= AYAAEA Q] B8l HAgo] JFFS nAE A0S FH I7Fe] SHA £A4
g Adto|r], HHO| RS a7y} iR, il oa AEsksio] A
HEOTt Modell2 a7 2o] S48 H|X]= FFE, Model22t Model3-2 247}
it gzt i ghgo] S4Hpol] HX= JIS AT FatolH, A7 891
% BYndgo] Z3eE Model4S Bhgoz B4 A¥E gRlgitt BE B2 By 74
QA APAAAA L} B 717hE BARE ol 1 ey FHRFS ARSIt

A, A S ARA Q] WA e ST F e S5Ha B89 1]
£ Fougt YIS K] = Ao FRQIE Hi, o7 A 273t PAEAS
v A7E Y Ve RS A0S HebE BT B89 Hl8o] 7H4of 8ojudt 3RS m
A Ao YeRt) ols A7 Y AHE E0]7] gt k22 B8 o] 294
QA FFE mAA] o}, YAt TIZkeErT) T2 QR AulE AT HS E-go] 14T
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L3-S AARRITE olelgt B4 Arhs AR ik A

4
%

oo o 24 AR LS Bgoo] T
T FoleRs 41T wiss Aow, oM Bgo0) Wy U0 Yol ozt
o] ®L HFS AT ARIBH 9, 2022)3hE Aolsit}, oleiet AT carazte B %
A Joit ThE Aol ALRE 4= Qe AR Ao SpEch AAERAL Hoke of
AbS THE ARJo] AAST 4 Glom,13) WA QJolg B o) ZAREE FolAu 7t

= = =

ARl A o= 2 T & ATHE8AL, 2008). Fungibility 7Hdoll wh2H A%=}
A= 2405 B9 RS A dslsto] AR 7hsdo] lom(4dad, 2016; HY
I, 2020), FaHZF A1 o]dol| FYsEd AAES &0l oE 3o T4k "ot
+ Zo|tiKhilji- Zampelli, 1994; Zampelli, 1986; YAHE, 2020). T APA1L9] Axfof
29, APHRY] HEaS A2 TR = ARES0] 207 B2a9] 40~70%
7F A 7FsSE Ao R AE FoR Aokl ItHMcGuire, 1978; Zampelli, 1986).
T3 A= B ARGolA] G AlibEgRS S5l Rl iRk ARIAE ST A
= ToEH XF ARt T Aot} wiha] iE A SRR AArETE Bl 8ol
S = glout, ARA| AAFH R KRS ) B&H o7 oikE HRAetaiAt ko= AR}
A AA| B8N sk AoE g3t 14)

IdF Q1S A EH, WA Aiie] FRAs Hes S50 20 FFS
S8 Yepyith, wEbA olitE tiH] 3RdaeE S7FE alite] Hgo] 4
QI8 E-&Mo] AT 7Fs/dS AR 7HT} 5dtt o= gld
el 2] A A9 g S50 HHe S vX= AR

[
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DD o)
%H
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e
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e
[e)

3 o
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e

©
fu

o
% 7F540] F7K /RsAolE 95]8] Bgolo] WAR A0, o]oy
slo] A2 2WSH BAMgo] AXHQ BHOE &S WA
2 S 2o 5o vlaedel Ferh BAY 5 98 AR

o E8a+ AAREe] S92z £8d0] IV & e BT A7 AAH, EAR

ox
~
N
g rir
B
ON
=2
S
>
o
o
)

13 TR, AUBEEIE Eokel w2 ATkl A B)
D AR L ellate] Ha ol Awe] A F0= aite] Mok %o ol
790l R ot Ei Solu 9lo] HE ool Flofst Aol A Aoz AFAL e
Al ARgT % e

19 213 QJulo]A] oFEZRe MBlAg Fol 154y B2 HgE oAk T 28X Si- 3|
offehs 7 Tefet th@A, 2008), MPEZEo] 2 AAAASS Aol BT B8
2 50T BB L0 g 5 Ik E3t F/14 BHS Sof o) o] apragieol
Azoliiene] 2719k GHN2] BAS W 4SS HABHGOR, o]t ofibag-Eo] A |2
aE 275 gtk 22 & 4 ok
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< S A% AR AAIIo R Qls E-gHol F
7ok ZAoZ SMohE 4= Utk TS AEE FARIES A9 Mo TS FH
(Rogoff & Sibert, 1988), SH&< =°|1 A 7FsA= =°)7] Hall MY 717t 51Ut<] }\3
IS 7HAISE 517] gt cflike] S 9 A& gt £ 7RIt @t €], 2008). o=
2 WA= Gt AFH oAl Soista ofojd Folgt A& 4 ATHAU, 2020;
Aolzl, 2023). webA T ool Aol E7sdt AMdETHE ZAlolu A TAS] A4
A& ¢ 1P B ZEE(FA, 2021), E&Ho] Faoky W2 4AAY A9 S7olk=
ACRE & 4 Qirh

AAA 9] b FFS vF 4= Sl i B9 JFES B4R £ 1<
g Teee FEAS ] 9J3jojdaE HEE §F By S
nxL Aoa Yepdt}, olgst AukE B A7t AZAQ A 2L s k= B
UERY H&o] 9= 15 ERIskqirh
4 FolA+= COVID-19 Al7]et A EH|E BTk
£ 7oz Yepdth COVID-192 QI8 ZAA|Q] A&0] Z718
Fe= 4T 4 loH, ARATE Aol A& ﬁﬂi*‘ﬁ}
AN & g WIS 5 At Ty ALAE &
2 | & 207 =95 v, E8HTe] A

E

E
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(B b) 28% 2io| HstQol XA}
S 220 HIE(%)
i GRS
= T Model1 Model2 Model3 Model4
— -0.0250 -0.0176
e’eee (0.0163) (0.0160)
-0.0061 0.0110
= d7+=
 TAES] s (0.0161) (0.0137)
ded [ -0.0029 -0.0038"
SIAL=AA o Z7}=
PASARIE A eE (0.0021) (0.0017)
= . -0.0043 -0.0062*
2 SREIEEEEEEE | 0023) (0.0026)
H o] -4.9235* -10.3848""*
2| o | TR BREE (1.3696) (2.1506)
Yol 0.4282 0.6078*
} of9]
A A9 (0.2436) 0.2402)
-0.6962* | -0.7311*
g | T 199 HEAS 03255 | (0.2820)
| L. ol -0.2490 -6.2062***
s ofgelds 05154 | (1.3206)
- -11.2638 -8.4752 -10.5485 -5.7830
== (6.8147) (6.6348) 6.7714) (6.7834)
0.0037 0.0800 0.0506 0.2050
a (]
ABRATE 0.2387) | (0.2352) | (02436 | (0.2363)
] 0.1647 0.1029 0.2280 0.0478
EQEs } Aok
sAS Ealchck (0.2925) (0.2694) (0.2912) (0.2542)
23,4548 | -53300%* | -2.6586*™* | -7.9466***
- A
COVID-19 4171 0.9895) | (12599 | (0.9280) | (1.5425)
R -0.0121 -0.0113 -0.0099 -0.0156*
CEoTETE (0.0079) (0.0076) (0.0079) (0.0070)
AT 1AAT} w3t n3t w3t w3t
e 82.1556 64.1342 74.3613 52.8008
e (47.4497) (46.2013) (47.5757) (46.4466)
N(n) 1,582(226) | 1,582(226) | 1,582(226) | 1,582(226)
R2— within 0.2944 0.3225 0.2923 0.3703

F1 () 2 AT EEQAo[H, *p<0.05, **p<0.01, ***p<0.001
2R

2 0 22678 7]
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