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In 2022, the Korean government enacted the Special Act on Support for
Depopulation Areas and introduced the Local Extinction Response Fund (LERF)
as a key fiscal instrument to address regional population decline. As the 2026
redesignation of depopulation areas approaches, growing attention has emerged
in both academia and policy practice regarding the effectiveness of the Fund. Against
this backdrop, this study examines the lagged and cumulative effects of the LERF
in the Gyeongsang region—comprising Gyeongsangbuk-do, Gyeongsangnam-do,
Daegu Metropolitan City, and Busan Metropolitan City—where population decline
has been particularly pronounced. The analysis focuses on 65 local governments
and investigates the one- to two-year lagged effects of the Fund implemented
between 2021 and 2023, as well as the three-year cumulative effect, with outcomes
disaggregated into net population inflow and regional industrial revitalization.

The results indicate that in depopulating areas within the Gyeongsang region,
net population inflows significantly increased one and two years after the
implementation of the Fund, confirming the existence of a policy lag of at least
one to two years before measurable demographic outcomes materialize. These
findings suggest that local fiscal interventions are more likely to generate delayed
rather than immediate effects. Furthermore, the analysis of cumulative effects over
a three-year period reveals that depopulating areas experienced an approximately
39.8% greater cumulative increase in net population inflow compared to
non-depopulating areas.

These findings carry important policy implications. Rather than evaluating LERF
investment plans on an annual basis, a multi-year (two- or three-year) evaluation

cycle may better capture medium- to long-term outcomes and encourage more
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strategic planning. Given the statistically significant cumulative effects identified
in this study, establishing a systematic feedback mechanism to monitor and refine

fund implementation over time is essential for enhancing policy effectiveness.

O Keywords: Declining Population Areas, Local Extinction Response Fund,
Effectiveness of Financial Input, Lagged Effect, Cumulative Effect
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3)https://kosis.kr/statHtml/statHtml. do?sso=ok&returnurl=https%3A%2F%2Fkosis. kr%3A443%2FstatHtrml %2FstatHtml. do%3Fc
onn_path%3DI3%26tblId%3DDT_133N_A9811%260rgld%3D133%26
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V. 2584 2%

1. 7IeSA 24284

£ Q7S S ZAPIEAS O B 1B $4S B9 A9 AT o
AR B4 S Sch BAlo] B8 HES & 3257 AR, Fa wEe
7145 Aike thet 2ok 94 2R FATHE B -836.4098 0% FAEIL
o, ol S AgolH AT} sk U hehiich HAGS 12,647, Hehge
0,683, Q1T & Aol A9 7to] Azt ol S HYS AARIE o]g} Ttsle] 9l
TH2AS AHGT] BEL 04922, HA EEY OF 49.2%7F ATHAA A0 XA
of gl A0 Urhtom FHEARIA S4k B 20,124,971 Uehtom, ol A9

3 12

g 54 AR Zofoll A AAEHE

R 0052 uj¢ 22 22 Hlow, #EHAt

+ 0.018% A% 7+ w27} +XH°1° Sl 4= A T, 22 028 yeht td]
719HA] kg ARSI, FHigk: 1.99% 4R

Aol QAT T ﬂ%ﬂl A eR g2 Aol FeAor 7EE AR EARE B

o2 AU ARIAI= B+t 33,311.8371%, ARYo] XY 7 Iy
6} U Holgw, APAAIA A& 715 5 7kl 4-S4716(110), %
WE(120), =E ¥ A G7RI(140) £okllA AEH 10T Al&Hol gt Bat 1.

T, EEHAR= 1.004= FRIEo] XY 7t 1917 A& <=0l

Hojgoh HAaghk2 0.0249etd o s AR APAAHA|of| A= s Hofof| thgh Al&o
F AlFH o2 o]FojX| 1L U= ¥HA, HigES 6.6708 o2 YEht £ X GojlA= AF
A WF A H7NE Fopof] iAoz HFAQ A Fho] o|FoA AL IS HojErh o
2907 GRDP(Gross Regional Domestic Product= B+ 9F 5%6,9539]¢0 2, #FH
A7F 65,7490 Eall A 7+ AAA Fro] AXr F35H EAcks o= ek
ou XA FEF= Bt 66,118.052 FAE o™ FFFHo] ‘ARl AAHA F52 H
< 0.276%, A4 2 5 oF 27.6%7F A= & QL X]X}Zﬂo]é U}, mRR|eto =
219 Y {5 B B 045, B4 71t 5 298 9T B2 A Yo| A
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7 AAA S 325 29124.97 | 26148.34 1591 158913
ATAAA G AH /T 325 0.492 0.500 0 1
AAERS7F WBE 325 17.561 31.357 0 100
JATHHG 1F ArdLAte] FofojA
AAaEdSraS 6 7189 325 0.005 0.018 0 1.99
Ards
A AFAAIS 325 33311.83| 5503.833 26600 49208
g5 A= &4 325 1.037 1.004 0.024 6.670
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Sy LIRS 325 0.4 0.490 0 1
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PFgFAo] ‘ARl ARA /F 325 0.276 0.448 0 1

2 AFolMe SHHRL} BAIHS 7HY] oHE: AF £ B4t
TAS7Y 0.2 olstd= SISkt E3l St SAHS 119 ﬁ??—l’ﬁ]
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Solo] Ao AT A9 HoFd o AR & AfolMe 20219 H
20231714 Add A AEUS 114 1doflA 297k 9] A dadet & 39t A
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A7) &4 RS AASH] Yol Durbin-Watson A< 343 23, 4384 2
oA R7|AFRo] YEIA] g= Ao 7 3RIE|QItKSavin, N. E. et al., 1977). B} FH|A
QA AZEY Ayl= o 7

7L 71E Y ol F 1dAe} 2:dAte] fof5lA UrEM 2E (27 11 B9l T &
A FAF o, FF A= FALE 10% L 1%01M SAZCE Fouldt FHH &
99l a7E A=) FhH, AAEYgrIEo] FxE IYPE T dxols AR

o Y QT %99 Gt BAMOR GofskA] o ehtont, 713 W ol 19 &

243} AIAE $AT 7129 209 TP Azto] Aukte] whet g wuto] EAA

So14o] 10% 5504 1% $20% Aotele Zit BEEEY, ol AaETjS]

o) AA wat olRoks AR RS R s ATt EEEs Jaxda

7h EARchs A AR 4 AT

A, SUEAL £ AT (2325 Fol A4EY W A7aaAd 5 Ay
2 3

S/l AWL QTA2AAY AEAIA o] Fopulet JAS MAT Y Aow

E&Eth. PAMCR A4AY U ATaneor A5 AojoluA AgaEr)er]S

2 Zegstol g%o] 0%% 2T AAT) HEALY0 19 T Adaziel 2d F A4

TR BE 00012 FHEOR, ol §USE 10%el4 EAHCR folst 209 &

35 Hols Aoz »}E}wu} otz the 70| $UAT u, APATNSTIFS WS AT

A MATYSAN $Is 713 U 017 14554 207 A A0
} 2 9] 5 3

Z:l
713 o] %—-%71@0_?—-5 17 S0 Tt et Ze @
o e Zoros GARIA G TR Hol EATE AN 4 G Ee AAEd
2 Jzold A, B SOC %, T 49 71 24 Sl $4zo Bay
WA, A9 ) A0 3904 28 5 Adael 49 950 SR 3
2l % %

AR, 2 I_:rloﬂ/ﬂ— ?l:rlﬁixlcﬁ W Agagderla J39 39t & +Han
5 F

a
c
3
=3
jav]
—t
(o)
(oW
[0}
jaal
(o)
@]
EL
i
}5
rok
b
)
Hd
ofll
=
u
H
o l
IS
r\l
3
o
£
ot
o,
12
(1
=
i
o
rO
mO(t



o 271 F

| MG 0] CHet

ol

7189l XAzt

k=)
S

MEES=

=
T

= —0.0152

45
&

1
-

§‘__]1-o

Iok. wh, ZREARIA S

=t ol

=
I9== uid 5= AR ©

7}5

[e]

=

o

ek Ao

=
=

_‘Q_‘_l

FHHel

iy

h8Y

e Q77 oF 39.8%

A
L

o4 EAZOE £

w7} 2l
REARIAL 7} Q1A ]

-9 &

o
=

5

BERCH, FolE 1%014 SAZCE 79

=
=

-

gl

H(+)2] w3

(o]
o

|

7149l

=
=

=
S

ASolA] 39 4 7o

A7 22 HojFH, Hoh 7]

g oAl 245kl ot

HaAG W A 24de) av

]
=2

9]

o]aL A&AR1 AHA]

=
A

10% Fo)olA] BAZ =

1

-

0] A= 2.2382 YERton, o]

5

(2110149

A 47}

oA A

o
H

A3Ed W A

g Holt
D

gt FHe] 2

%9y

o]lo o
==

e

A 7t

=0
[e)

P
L

=

Sl
=
o

A S7F

—é—l,

24 A3

FCHE S, 2021). 0|9k Al [2E2]9]

R8s

AR

[o]

o

_04

o

A
T
AE =

g A1
5440] 9]
2la
ofzolH 57

2]

1

R

o o]
108 Z83S 7

A
il

o]

o

0.525% YRk

o

< A2
el

3=l

A% Ay Aol 3

iy

A

}

1

o

H,

d

d
L
-

=
=

o|s}
=

Jhegk ofet, 2| 7
X A gAo] ot

k=13

e 2

=
=

FHHel

Sis

1% % Moz ujS foju]

™, o]

F¥shelA et

=

o

=

o

9]

o=

at ofuje} ARt

] 28

()
T

=

o

_]

S
<l

o] &

=

o

1o

T

71 Y 5F T

8 %

o

-

L.

B!



!272 K|SO A0 K1E(EH 1445) 2026. 3. 251~280

Hte] A9 o REAIRE 0] 94 2 o]
e AR % AT

L (29 13 (29 29 458 A0E So) AP Az
Y- L BE, FE L AR Hofol A2 1915 A
FAT 20U FFEALR 471 Relulshl FTkEe B
2 %44—% S5t 1%1H BF SAHOL 3% HD2 2
F Yol AERe] AR B SubY Rop] £
EM ULT 4dH GUL w4 Use
BA1ge] Y TP} ohlel, APHRY 2

o 47 2 49 4 B Baw ve 49

L AgaEtsrIFe] ange Ak Se /1% 3
AR S e B 719k B kA A2l 4k oAt e

o,
=
I
o,
Ho
ok
ox,
j(_‘)_lr‘
3
rr
%,
BN
ric
—LJ
mlm
o&

g o
[
39,
2
H1
e
o
[ghig
T
i)
BB
i)
rulo

N o

oF o b
O ;gi

i

L

T

i

& x

® 7

olN

>

x 1o

12
N
N
ik
>.
J
>,
i)
r <
o )lr

32
lo o

ik m X0 o o>
i,
Qoo
N,
i}
=3
)
o
N
18
2
-
Jo
O

,4
T
%9,
o
i)
o
2
)
M

o)

fl

i

ul

'

= o

o M

i
(1

= &

P~

i)

fu}

olo

A

Abe

Ol
=

L

b
o
m
h
S,
T
ok
i
")
i
A
N O_>E!4
r]I.
&
=

e

1 ool

i

(o

filo
10 ro
=

ol
o,

i) u:ﬁ
i

[¢]
—-

s
50
o
T

g 5
oA, & AFtolld= [E%l I} [E%Z o] AFEAEHE E3 A9 GRDP#to] et
A S71EEE AGSUT &FdT AGHl 7TFeARIAE w71 b SRR R o 3
212 ol= frolaE 1%O] /ﬂ B K2l FAAIS ol Uehd= AT 5= AdH ol
S 24EE v AL Qe AAdES W A9 BA R B A B E0)
?l-_rl olFH At BE2 FEol SAlol S8 I vIRAL U= QvistH BAlel A+
S AR Aol A AqLaesE B4 T 7R el AHE ARIA Aof
THORE, AY A Ak it g2 Ak ¢ e A I gk el Wed
BAA olE ARt 0|9 FAO] [2F2]9] ASEAEYE S 229 &
‘/}E’rlﬂw bl ]"rr-’]/\_ 5%014 SAHCZ A 4] /\F’*X} 7]-55011 2
2} AL ol M=o
a, %31 7FEARIARS] Az ofofA]
Fos AARIG of2fet Aite Z=u19 St 271 dAelA *1
Y A 22 A £ l }11"‘ ‘41 /\P‘EZH +% 04 A

-~ ™l

~

2 ¥ o
4z &L
It rlr

rot
E]g
I !
li
HI
o,
rIr
>ji
lo
ok
rO
m-%

u
=,
_l
g
()
g
N
2
O
ol
pas
o

2 1 R ﬂwﬂm +XH6§% Mg 4 lsich ol #A dake 7 @
7 AAxte] A9 AQBFI BFSP Aol U A
A% ) A% Q170 oot AT A AR ololA

S ez ARdAI 74 B Al e S35k 8l A8 7o



Rlg4gtSI3el XED U FRE0) Chst o zEF

Aok ol AU Fe FF Ft A9 1 AEAYA B 929 5 92
AR HBATO] moloh AX|stE, B AT USEH Aulo] wgE Aoz HuT 4
ek

TOR, B AL JNHIAGLE AL Holol ] AAEgTIES B 712
| 5ol RS AFHAOL, AT Holol 7188 AgaESI1Fe] A A
o] Q17 Wak W REAIA S0l The) AR FuIRt QS XA gk A0 b
ERS SheIst 4 Qloitk. ofefat Aak ZIubalel Hopo] Agl 4 AL ZHR A9 Q17
oIt 49 TR ololr| B, AQe] 2, hE, AY FE, Telw o A
Ste] AA ozl Heh FR% 9L T RSH BAT 5 RS AT 5 gon]
AU 7S B 718k Aol Tes] T 718 s = Aay

pou)
(=
S |o
¢ b

Q1 A Hake FEIlo) TAVE U 4 W] whEol, ol Aele] Tkt o Srimct
L, ARIY WA AT e A% ojRt 48 4TS MY iAol U8 AL 5
oAk

(23] [2&2]
[XIgeI] | [KIFAKA
= H;'A

T =T Coef. Coef.

(Std.Err) (Std.Err)
QEEIFSA . 0.330 | -0.219"*

. 1727k a Hom
A4 azt ATARAR AR 04100 | (0.058)
A es MR AT COS Tha . -0.004 0.000
AUe71E ol AWE A

7]_»‘%'1_ @63;51]' X]O EEHO7]U H E 1:] == (tL E) (0005) (0001)
e | Q7 ARSI AR ol | 5518 | -1831

=3 | osz st Ag2aterlEe 59 7198 A (5.320) | (1.130)

EE

AF+EAXS Y AkAd)g71s A¥g1d o] | 0.002* -0.000*

A A5 It (0.006) (0.001)

A E | g AgaEhe)F W92d ol% | 0002 | 0000
i’;#x__] vt A a 0.007) | (0.001)
AFHAAY W ARSI FY 39 FA | 0398* | -0.015%

% FA a3 cumulated effects) (0.282) (0.025)




!274 RIYSET RIA0H HIS(SH 1445) 2026. 3. 251~280

[231] [232]
(X[l | [K[=AtS
=1 H:'A
= =T Coef. Coef.
(Std.Err) | (Std.Ern)
- 2.238* 0.525%**
o oA
APAAHA A&Q] 7158 E5F7 FolA
AAEA718(110), =52 15(120), 0.396™* | 0.153***
FELUXG/REH140) oA A&d 190F (0.282) (0.025)
S|k R R L)
0.941 %+ 0.456™*
T
GRDPe] A1 2t 0301) | (0.044)
_ 0.280 -0.168**
HS 3l .
F2UH97 ARG AIR(2019E-20209)H 7] (0.589) 0.069)
-0.351 0.284**
o ZElA H
X]‘_l LH “l_—i‘l‘gl X}Cﬁ_ﬂ %A(lOg) (0365) (0049)
Fa7elol A A AzAgARRA g | OB | 008
Year_Fixed Effects Yes Yes
Constant 26505 | 8.870"
(12.400) | (1.632)
Observation 325 325
R? 0.87 0.90




RIAHS7 39 XS Y FHFWO Ut H7 275 F

2 AT 4 AU ol B AR AFAY FHo] WA Z2pH Avpuck
£ A7 A|QdS AR ek aae] dej weE Zisdo] £ee AN a4 QT
FaAolon A NZAPAGANNE i AFAEGST 1 FAAGA A4S B

o d

3
Mo

Sl k. olet HIF AlAE2 Ta EEAIA 7159 aadel AR R
UER7] ol g4 BAIE siEsh] SRt A= A=t Wkke vid vidste] 9=
S {7HE otof ke dfew AZEI Q= AAolH. o|= JlF| Ve EeAES A&4
A MY e amen, AAzQl it yehy] ol Bt Ve 55 ¢ Qe

kS whshor sk ofetol AHsial 9lom ol APAEHS7IE] AT Y9
2&/3< B &7l fet Hoh AAER] HZe] Bads AKX & Al 7AE o= ]l
TaA A IHeR Ec] o 724 ZAlPIER, Ylw @A $471H<
THoIA dehe T 5 A== AYstke AA vhelo] "askal o|ek Ao 75 '3t
=°] P ANE 24T+ e L s F= Ao] 7159 aEAA AR A
& 7hsd HAHE =R 4 Sl AFE Hdel 2 4 e Aotk AR A= 189S
F712 AGLEHS75e] FAAGAME Hrisks Aol ofd 24 Ee 39 F719] WUhE

ool Bt defEolal A71A AZS AlE 5 =S B



) 2026. 3. 251~280

=l

(B¢ 144

k=l

! 276 X[ XA0H A1

Top TRl U o B o 1 B N
> R N PR o BN MW o B WO
BT REE ey P S ENE P E T RO BT
ﬂ_. JI\_ a7 — J7|_,A_ o =
% g TR g NI T g WML N RS g7 Qe ¥
{F _,oﬁaﬂ__o]_._uﬂm,_oo_uﬂuﬂ_ﬁoad% _._._q}ﬂq,/LtLu o] * o x
¢ HESEREoLETIY I CHORRLIESRIY
) H_AT_/ﬁooeu\oﬁﬂo_ao_EWul N N ﬂmmwﬁﬂwmxa _ué:'ﬁ
Gl zomo*uﬂuu\ﬂ@@ﬁoﬁuﬂ o_oﬁkﬂ%ﬂ;ﬂ JJ o1 op
N R R N %,_me__%%ﬁ,ﬂw_m%ﬁﬂgwoi
=~ N S oR - O =< o~ = T o— N oX N o N B oy
= ua%olﬂwmﬂwxmﬂuﬂ%Vﬁ7 dhoruwe< o Ppm @y
ol ~REEEEo R Gged & aowﬂiﬂi_fw%igﬁ
_ S ° X <E oF o —
Y geNEETENG ey HEgdadd i al s
T o mYT Moy s RN S o
T OLEERAMLRIEry TheofuTEoERN0
OF oo ™ ,_.ﬂ_- ,Ll.‘._u_._vA ﬂE AU T N i < o ,I‘_ﬂl
k ur_mmu@ﬁ%c._%_x@__o_,m%ﬁl %oaﬂmztmﬂ mr__,_EoEn_Alo o
on ! 9% T oo - ]Lo_. ,l,m._‘XUw N o <
= ﬁo#ﬂux_tﬂﬁ ,M,Ae.n_moaooﬂ,_ o__o,munmwm,lmﬁjlﬁml = <
— %éﬂﬂﬂ#ﬂ.mﬂﬂuﬁ__a% Juumoﬂda__ooxﬂrto_wnmwgeoe
! WOEJU%L_L%@W%EJW Q@Mur%ﬂ%ﬂﬂ@?%h
— N Gl ~ r = B i o I ~
J mmﬁo_oimo_ew}o%% PV BELoEAT Ay gy
hyprzdig 22 Egne R I
= N Ind Ju.l = N f X
%wyﬁa@%ﬂ&ﬂ%&h# pTppred R TG
m T o o o AT~ A e B X op yoE XX
wPEE RN N E G e R
TRE N T o M .9 o N 2 o me O o
R =T 1W7P._o [ ~ - x 3 N B —_— o B2
Stz e ke BTy E T RRRESY
_muﬂe%ﬂmeLﬁmrmwo%m,&”ﬁﬂoﬂ%m“%AOMN%MQ%OMLJ%%nﬂoM._
w_w.__]ﬂm,ﬂ__abmoiﬂﬂﬁ%@ﬁi#iﬁmll.yuxﬂﬁgﬁmﬂmﬁﬁﬂmﬁ
XO_IT7_ L.OJlo/._oLl.o|o_ 1r17,|k_.__:/—l_..Ar.._ oA}L.DIQV
O_EEE@LW%%W@m%%]%&ﬂeﬂmoo}m%ﬁ G
=) o — ol __ X o0 o [l o o} - o K
EE = %Hmﬁ.aﬁurzt:aé.iﬂeuMﬁw_.aﬁém7mﬁ0Mu,_
K B ook X v & oy D o X X = J
M T LR EE Y- ,iwnﬂ%amwM#Eﬂ
B ER S L PR R E YR RN Iy o Y
T wo EA I N G o ~ %o o 7 N
< T o AF B ORE W m M AF e o o o ﬂﬂ%%@.%m%ﬁ%%uﬂ%

st

0

=

Eand
T

Stof A7

o

T

A aHlef <]

4ol 4e
o

ol A

A==

A=

ASLA]
M= Aoz oy A

AN2Z O

T=

O]

=
T

S|al AfH]
zF
of ¢

+=
Al
T

=
o

Aol 7iE 71

1

3floF Aquie] LA}

5



o 277 F

| MG 0] CHet

=

7189l XAzt

k=)
S

MEES=

gel

o2 d7d 287t 3o 53] Az, A

}:g- o

s

Aoz 54

=)
=

il

(o)
= X

e

oj

LR

ol
0%

1

oA e ool nidE EaAdol

7]

5

Holl A8E Hlole7t wr)aoR

TR
_n_ﬁ
B

o

1= AAE e &

Aol A= ol

N

ol 2 AL 2

i

Fale} x|

ol A7

o]
3

s

©

=3
=

S
&

qo=

o

__Qn_

o7}



!278 K|SO A0 K1E(EH 1445) 2026. 3. 251~280

(73]

L

ARA -5t (2025). AAEH-S7IES] Fd AT £ 2 74 A9
AR, 3(4): 89-110.

AES (2018). B ST AY A 48k Al A9 Al TaEAT, 15(2): 88-107.

A - Ae< (2019). AR SHES B8 A 843 7 34 B4 AY AR Rt
FAAIA, 32(2): 45-63.

g3 (2020). Al A1 71_7?‘_XW':W94 BAR B4 AT /9. TA9AT, 22(3): 45-63.

AFE. (2024). AFALBHS7IEO] AFALA A ALFIAHA 29 &
A % 5—}%—_&, 22(2): 30-50.

o]F/d. (2009). Al- -+ Lo ARSIZNLH]Z} A qUEAFA] A= Fgkel Wt AFEA. A
At 2503): 5-23.

ol (2013). AYAFAES] AQE a3 B4, [=EAAE =, 18(2): 57-81.

UE7E. (2024). JAFALA| AT ALHAR oA AAERG7|52] HF 221 B4, =AY
AAgske]z), 12(1): 45-67.

AE7E. (2025). AMAEH-S7IEY ABEN Fd QA 7Y 2k A4 Al = As]
35, 15(2): 101-120.

AU EF. (2024). AAEH-S7 | v & QI ¥s} 24 20219 A8 A ARl AR
Trekdt, 18(1): 50-68.

AFU-AAEE. (2023). FAAGRFR A ZFollAl
IA, 25(3): 75-92.

Qulsf. (2025). AMFABHZ7IHY] T A 24 AFHFIA olSAEHY A8 A,
20(2): 134-150.

o|FE. (2019). =AIF 7IZARAIGA Y BAIA 76k I T @%63

7R 5 g (2023). AMGA SHES E8% A9 €9 Bt
77-94.

Arestis, P. (2003). The role of fiscal policy in modern macroeconomic policy. Journal
of Economic Issues, 37(3): 733-752.

Aschauer, D. A. (1989). Is public expenditure productive? Jjournal of Monetary

E vl ARt

-~

r—lo
_\"J.
fr
D)
o
5
=)
Hu)
olo
N
i3
i
ML
i
X

1, 53(1): 75-92.
’\}94?“1—71 18(1):

_4 Ol'
i) “

Economics.
Canh, N. T. (2018). The impact of fiscal policy on economic growth: Evidence from
Vietnam. Journal of Economic Development, 23(1): 5-24.



A7 30 XSG Y FHFIO St G 279 F

Christiano, L., Eichenbaum, M., & Rebelo, S. (2011). When is the government spending
multiplier large?. Journal of Political Fconomy, 119(1): 78-121.

Crescenzi, R., & Rodriguez-Pose, A. (2012). Infrastructure and regional growth in the
European Union. Papers in Regional Science.

Friedman, M. (1961). The lag in effect of monetary policy. In A. H. Meltzer (Ed.),
Monetary policy: Theoretical and empirical issues (pp. 21-34). Pittsburgh:
Carnegie Mellon University Press.

Halcon, A. R., & Leon, S. J. (2004). Administrative delays and their impact on fiscal
policy in the Philippines. Philippine Journal of Public Administration, 48(2):
137-158.

Hamilton, J. D. (1994). Time series analysis. Princeton University Press.

KDI. (2014). Analysis of fiscal policy effects using DSGE model. Korea Development
Institute.

Martin, R., & Sunley, P. (2006). Path dependence and regional economic evolution.
Journal of Economic Geography.

Shutong, Z., & Jun, N. (2023). Regional Policies’ Impacts on Urban Migration:
Evidence from Special Economic Zones in China (Doctoral dissertation,
Tohoku University).

Ramey, V. A. (2011). Can government purchases stimulate the economy? journal of
Economic Literature, 493): 673-685.

Wooldridge, J. M. (2003). Cluster-Sample Methods in Applied Econometrics. American
Economic Review, 93: 133-1309.

9 ¥ 7: Cleveland State University°llA EA] ¥ 357428+ 2FAPh.D. in Urban Studies and
Public Affairs, 2017) SFIE HSoHL SHATFY AT FA1EE AX A Agchsha
PAeht 2R Y2 Folok vAEFY =2 “Multilevel Governmental Efforts for
Energy Efficiency: Policy Adoption, Implementation and Evaluation under the
American Recovery and Reinvestment Act’©]™, 38 97 IH4lHoR= WAL, A|RAY,
4 AFgEEZd Solot. e =FEOF “Intergovernmental Politics and Policy
Implementation: How a City's Congressional Delegation Influences Local Policy
Implementation(Review of Policy Research, 2025)" 5°] AtHtklim@kmu.ac.kr).






