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Estimation of Internally Reserved Severance Pay
and Long-term Projection of Severance Benefit
Reserves

Sung-ho Kang Hyungsu Kim"~

Abstract

This study estimates the long-term accumulation of severance pay
reserves retained within firms by applying a methodology analogous to
the long-term actuarial projections used for the National Pension
Fund. The estimated severance pay reserves are combined with funded
retirement pension assets to evaluate the overall scale of retirement
benefit assets in Korea. Two projection frameworks are employed: a
mandatory retirement model and an age-specific retirement model.
The results indicate that total retirement benefit reserves, including
both severance pay and retirement pensions, are projected to exceed
the National Pension Fund assets in 2039 under the mandatory
retirement model and in 2046 under the age-specific retirement
model. Compared with previous studies that considered only funded
retirement pensions, these crossover points are advanced by 11 and 4
years, respectively, suggesting that the aggregate scale of retirement
benefit assets has been substantially underestimated.

These findings provide policy implications for improving the
statistical infrastructure of retirement benefits, promoting a gradual
transition from unfunded severance pay to funded retirement pension
schemes, strengthening incentives for annuitization, redefining the
role of retirement benefits within the multi-pillar old-age income
security system, and enhancing long-term investment performance of
retirement pension assets.

O Keywords: Severance Pay, Retirement Pension, Reserve Funds, Old-
age Income Security, Multi-tier Pension System

* First Author, Senior Research Fellow, Korea Insurance Research Institute

** Corresponding Author, Deputy Research Fellow, National Pension Research Institute
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A7) F4S 1AISHL o5 Ffl - A3}st7] sl sl e, 19934 TgHd
TETPH(GPRA) 4, 2010¢ "™HEA A TS SPH(GPRA Modernization Act) ;©])
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olo] 2019¢ 1€ "SA7|WFE#H(The Foundations for Evidence-Based
Policymaking Act of 2018) 0] AJ = ict. S22t 20209 12 THolH 7|5k
P LAJ3}o] T3t HE S A= 5 SA NPT T H =0]9F 250 o]ojA]

ZA71A 2% 9 o A7) el erga S 7k 2 v solof g
ST 021 SA7IEE AL ToH 2|82 AR A7t
solo} 8111, 7S s 2 755 dlojs7 Basithn Agsigon, 2
(02412 FA7199 | HAL st S0 7|utete] Aol
Aok AFST SHA(2016/2 15t lakEA o] BeAdat do]
2o] $A7]uPg 0] w4 gto] Hlojgieka QFahe, SA 74l
20102 5710 S, BAG AT, A X0l thek A4 W ek,
7 £330 Qe ey 52 ANSL: o714 Wk EA 354
Shaxson(2005)°] 25 W8 <Ie], 57 540 THLQ102 A=, PeshHs
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A& AA Aol AAE e Ao Al 2015 45 A5z ot
o 9](2018)0] =33t 20139 Al=A] Aol A 4ol Tt Ao A = A
2A19] Aarego] S 20~273E 0 & SR, EP?} o] A= M2AIHE S A1
02 LYEATIL FAISHL oW, AR} 67 T 5T0] A2Al &2 iAol Lt
A 17g0] AP SR %ol B, ARG AEA] SR Z I 9 5
SHOAH 71 2A 8] YAt AL & 4= ok E FEH(2015)2 AARst
el 20138 A&l darge] 7HAleE #7g5ke A5 wdsidied, 4
209,772v1=] oA 2o 272,8167H = #4351 -H| o] =29 A=ieE Al
2 FEHIEA N Bl SEHOAE 7 2AE Y AT Y] A ARl AL, A=}
A FEH2 T 2 AFHEP O Fofsioint. IS ER 9 7 A= A2l

9l AFT A=A TEESHA L 4 SEESAY 724 S P A=
20134 A&A] 2ol ASE F 4 190,8510k] oA Zff 246,7620H] 2 57
At 3 A8 92 B2 08 A7 A Hof| ZARES uhdsto] mA o] 24 FA|
(Hi, Sighting survey) ARt 7H;<ﬂ—,—§ AL G S L5}, o] AL A|LA] HA 0B
i - gHibsto] 2o~ Z ) 7RIS ok 74 WHAlS B85 %E‘r 7Hil =27
Q1201349 &2 20159 43t 7Hz1l =ETE A=Y 2
o] &1 QUth. AEAl= EHANRIE &3l 2¥nitt FARE ‘:‘o}*—lﬂi Aarego] A2
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2018456 A31%¥0] S48} Alglo] F7HA o] Y or, ojue 7]
2 S 20|80 TR oflite] BAEIT Stk A4l A9 A
APX| 77} o] BRohs FH120:A1140: 78140 Bl &2 FAeka Qi 1

27 AoNA ke %3 T WAISH g0l 9lo], A4 oitu] 8- UAsHA

f
%
B
i

4
o
_orl'.
i)
iu)
=

[\
(@)
o

am
i)

rle
2
lo

[
EnEN
D )

s o
I
U

H 3] M3 212

(291 29

e 2015 2016 2017 2018 2019 2020

= H] - - - 213,750 255,000 227,400
AlH] - 750,000 687,000 655,725 783,225 776,150
7] - 286,775 414,019 433,100 696,730 821,568
A - 1,036,775 1,101,019| 1,302,575| 1,734,955| 1,825,118
e 2021 2022 2023 2024 2025 -

= H] 277,400 540,000 596,800 641,600 624,760 -

AlH] 815,050| 1,080,000/ 1,193,600| 1,283,200| 1,249,520 -

] 961,780| 1,247,770 1,307,519| 1,334,622| 1,315,292 -

A | 2,054,230 2.867,770| 3,097919| 3,259,422| 3,189,572 -

. R7ISBESME 10| YA

o] A= A AEAl §715EESANE S| Yadh= 1Yol =5 u|dith. Spehar
and Wolf(2018)= 5EH A T ¥o] Y4 7HAS TNRO 9Jgt 2 19Fo] 7/HA|4
a9 A A EE Bkt wEba] Aaidko] A7 ST 7l s EE S
Yol JAFE AT Ao 2 B T dlo|EH & HeITt o] & ¥4l 5

APAEETE i d T HSH= W s E R RA AT S 5E TR L ES
Aol Al A LA GA- 758 TR - BE A AEE 57610 AFERAA
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B 4] M2 K752 ESME Z0Y0| YA

(2] v

HE 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
WA= | 2,541 | 2,434 | 2,758 | 2,603 | 2,724 | 2,658 | 2,534 | 2,132 | 2,303 | 2,084 | -

o] Mee wid MEAloA 222 o2 ARAE|E 1fe] & ouleitt. st
£J(2023)= 22ge] /hAle 2do] oL, B g2 o7t 2EZ gL Y
I Mgkl 0] of mre} Aarego] At 2EL R AR EE LYo o= A
W AA 7HA EE HFEE BRI 740l Sle AR ER & 5 T oo mEt A
Al l‘ii%%%“ﬂw AE7IAE R tE SAekAL Qe ' 2E 5 sEARAIAEE
ol aLgo] A A= HolB & sttt AR AR 20258 &= 2A]+= of
2] AR A ATt

.

;O

[H 5] MEA EEZ S SSAAIXERY 5 10|
(91 =)
HE | 2015|2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
A | 4,883 | 5,766 | 6,612 | 6,947 | 5,589 | 7,306 | 7,192 | 6,412 | 4,940 | 5,066 | -

cholol] o] . Aol S0 29k0] A7 S7 L, ol Brele 191 4
SIEA|E S/ 1T E 9T T AR T4 AR ujel o] 119l Pels 5
SAPAEROL A EXI0) 28 B 33 B B shtolch Anego] el WS 4
Q] ARAIA TR B 5 Al 27149 AE7} B RS, AlulSo] Artshs
25 9 B9 572 7P H 02 MG 4 Qs BAXER Bekstgic ofo] utet A
£ BULERRIN Lol NI A2 BT A U, 1)

o
=



[H 6] MEA| “ZIY0| QI3 7|9E ZHAZEn
(&9): 20)
HE | 2015|2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Y| 122 | 142 | 180 | 268 | 347 | 564 | 767 | 736 | 780 | 522 | 733

My
i

2015|2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
1,058 | 1,533 | 1,983 | 2,138 | 2,840 | 3,337 | 4,405 | 4,946 | 3,808 | 3,482 | 5,379

e
)
H

(23 1] B4, SHHLO| K48t =N 24

Policy Inputs vs Outcomes vs Official Population (Indexed, 2015=100)

Complaint

2
8
g

Index (2015=100)

Budget

W
8
8

Seoul Official

[IF1]2 40 &89 BE M40 27]3H201549)2 10022 5o 2025 7HA]
O] ZAIE T2}t Aot} SEH(AEA] 2ol ZiAS g Hah)= o), &
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Y% 3 AANTNRAE, TNROADS @APHS AR (1= AP 9.
U, Yeix) s 2415 st masl] olg:

A et HERl SIRE S 2ol e Rz HEgsto] 23t
o} Zduggole ¥l ‘FAFe] A4S 7AW, TNRZ HA] 1ZoAle] ol
(Vaccination/Removed)' & a4 € <= Qlt}. o]of wjet ¢ Elo] S, [, RS Z}H2} o}
o} ol t-gAIZ

AA7Fet S — WA7Hst S (Susceptible): SAASIEA] 52 WA Z, 212 ¥4] 7Fs 7HA|
A 1 — HAZAE [ (Infectious/Active): AA| 2 HA] 50 Zojsto] A4S &7

A7le BE F
3B R — 3448LET V (Vaccinated/Neutered): TNRE &9l ¥14] 58-S A4IsH 1
FOE, /A el 710f5kA] 9%

2 Qo] AR B9 S5e slol, APATES Fo) AYolo] WAlol} 45
5 A B4 Tiokstoirt

Nutter et al.(2004)°] =33t Ao A= Zagol 9] AT ESAEITE Ht 1.48]
Ed 3397H4] 7Fs), 7Hl A714-2] S48 30 (H 9] 1~6mH), 671 vek AR
E2 75%2 EJYT} Andersen et al.(2004)2> A gt vta]d A7 1.98~3.78112 9]
715 Yo, 1¢ o]t 7jA| 9] &S 0.5~0.75, FAY BEE&2 0.7~0.8, o}F
A 15 SHA] L2 - AFES 1.842 AL vl= Y B A7} ojstw o] gt
A= (2010)9 =M, Ao 2 3~54, A7 o 5™ A7IE W= 5
, 3t Hof| 2~10u}]E &A1} Lessa and Bergallo(2012)+= St Hfjof] B+ 3utg]
O] Aj71a1oE SARITHAL HoyTh.

U ATFANA E Aol eSS 52 4= Al AE=r(2015)= =W =
BAF Aol A TR Atg JF u A7] S Bt 25201, A A7 BEE 0.61=
HsHIeh A21(2019)2] AAtolA] ZARE Hiof| =T 119Fo] 2] Ht 3t ui A7
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i 5uHE| AL, U< 7HAI 9] BlAREE 31%C1 . 31t 21(2023)= 2Lgel7t 1
Wof| 21 o4 ¥H4lo] 7hssetal 156EH 2™, Bradshaw et al.(1999)9] A48 <1

2]
&oto] =R 9] -3t HolRho] o] 9] w2 ¥4 E0] 7|ofskal Tkl sl
SHSARER7HITRE Do) S5 7ho|=Eelof W2 1ol gt ¥l 3~5
n2] A7 Yo, Aj7] 1gol= BF 4~671 o] =H W A]o] 7hssiXItt.
[ 8] Z11240|2] HENZ] S0 CHEH MfAT
& HAS S
Nutter et al.(2004) A 1.43] &45 gt uj 3utg] 671 vTt AFSE 75%
Andersen(2004) A7t 1.98~3.7811] 1d o]} 74| BEE 0.5~0.75%
HEA7Lsi2010) | < FH 53] &AL g Ef 2~107t 3~54
AE(2015) 3t 2,520} A A7 AYEE 0.61%
5712019 St uf 5ot aAd<: JHA AR 31%
542k 9](2023) o 23] oliF &4t
SHEAAIER(2023) | gl 3~5ukE], AT 4~67HEHE E4F

o] A+ Y ApmofA] B a1k e 54 W 2¥e] wAE 2 Holu, Y
g2 AR A3l WAl S71el 78 AA| 7] ofste B Ql g Adste] ¥
ATt E3F o] A Aol A < ikl fE AiAle o] S0l $a5

AFoIR 2L, AP ATolA FARE ghol AlAJE Bl IaL S7g0] golohA] o
VAR Y o= 7SI o TIAl 7e 028 gt A2 AU A AR
= SR ZOARE, Al S7F 2712 2 Asfsh] ATt B A olRke oA

o7k Qo S o ® E AtollA 7Pt daigke] AES/d2 ot 2.
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= A2AZEARE 271(2013~20159) T3 A a1gfo] A4 342171 B
U=A] BASHATE o 7] A= 4 20159 A2A7EEESE 4 319kl 1A
F42(166,1277H2)E 7|2gt o= A5, ole 34 Hlold & 7

A
5% eisko 24 T B7hE 4 Sl W4S APo] Aest] gigtoltt. 1

5to] IR AWSIAE 1, 202510] A= AAGE F45Hct,
94, ole} ol B ASE YA

N, td= F AR+ S+ V)

Jp A% AHCEF1270m|e HAIE7D 7HAIS

S A% nFAs A (HA71) 7RIS

V1A% FAASHAAEZD WAl

V, % AIFTNR A3

SAHAE o= (ATHEARIS xTHfEAE x /gH)
=14 x3x05=21

AHAEE0 = 0.25

AHATE L = 0.33
AR Aot S2AASE SO tH1E =2 AR ()57 ZHH
S =as

1]5/gd8t AR RS 71E Aol A A HAS Eo -FA= ™, AR}
TNR2 &3l =€t
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Sa=0—pS+aj—v,

FHAAV) S A B A2} FHAE A5 TNR AR 4= e, 4]
o 2Jg 99 glo] 04 AP Bt G2,

Vi =(1=p) V4,
webd o 1EES) A AR FRNE thewt o] Foler,
Ny =JntS5a1tV

o 27](20159)9] 7HAls 1/38& AHZ 7HgstRon g, 7] 24S ofel o]

s

1
—]\/'2015

Joo1s = 3

Soo1s = Noors — Joors — Vaors
SIR <=8 At S #7892 B3k [ 9] & [(1 2]9k Aot

B 9] SIR e 58 23

(1 T2
oz SIR2Y +3 SIRE2H £% MEA LE
= Jhidl S48} A E|A Z|CH

2015 166,127 2,403 166,127 203,615
2017 279,763 14,779 135,016 138,605
2019 338.069 24,064 98,758 116,019
2021 384,961 29,121 90,405 90.889
2023 434,073 35.061 96.387 100,982
2025 485,814 39.927 90,319 91,688
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Seoul Official vs SIR Model

500,000 . 3
Seoul estimate range (min~max)

—&— Seoul official estimate (mean)
—e— SIR model estimate

400,000 -

300,000

Population

200,000

100,000

T T T T T T
2015 2017 2019 2021 2023 2025
Year

& A2 22 < hAl el /I, Aj71algel e 4ute 5 3utelE A1t H
A ZHH, B a19o] 9] =1 3WAFE U 33%) 5 Hrd o= 7St 19
I &0k, 20159 A=Al EEgo] Fasit 2025900 e Aol ZiAl7t 48
ghupE]o] =g Ao w FHEUAT. =8, A% NN 4 Fo A AArE
O]k T 4-E = ol2h= o] Ao B R, A4 = o] g3} o] FAFHA
o2 ZTFIA= gk Aot PRIt o]l A ofAfet o] A ko o] A S4E
Haz oz 7Pgsieete argo] AAlee A% S7H doke 2 € 5 2,
A ARt 2 FAsh AT daiefo] Al 4 ko] BAIE At H o A

517 olete-g o % Uk

9P SIR 4413 B490] 20154 @S 71802 2025979 g S 12
o] Hlolli= 20259 A& A M ASE 71302 20159 g 2 EE o

S %) HA} 2} o] 2 S8 20259 A1 AI7H R L 30k] A A
(91,6880t S 7] 23E0.2 AFatert. GuF EHOIAE ¥4l 5 Z3%o] )
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g3t 2% A4 Yol Geks 7P BUstch
5 AS PO 5 A8 o135 92 A A S5t

F, AERE o] o] AHe S5

d
O—TJ

3|
S

o
in)
ol

<‘S;‘+1+Vz‘)
(1+axo—p)

St:

/3B AMA(VI tha A1) S48 7 pollA ag A=) TNR A% A AR
T, AEER o] o] A $43H RS BUste Aol

web & RSN ofhe} ol 24 2 it

SIR QR AARS ) 245 Avks [ 10) 2 (19 3)3} 2k,

(2 10] SIR Seer =8 Znt

(T uh))

o SRZH *¥ | SIRZY =3 MEA| YH

- Z Al 83t Al A Z|CH

2025 91,688 39,927 90,319 91,688
2023 93,910 35,061 96,387 100,982
2021 90,808 29,122 90,405 90,889
2019 84,547 24,065 98,758 116,019
2017 73,301 14,783 135,016 138,605
2015 56,150 2,412 166,127 203,615
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Seoul Official Estimates vs. Reverse SIR Model

seoul official estimate (min-max)
—8— Seoul official estimate (median)
—8— Reverse SIR model estimate
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Cat, = B, + B, TNR, + B, Budget,

+ By Roadkill, + 5, Complaint s, + 55 Shelter, + e,

Cat, : 1A% A& Bago] A4

TNR, :td% TNR XA
Budget, : td% TNR At

o] A A A%

%

L
s4a=3

Roadkill, : 9% 2

2
oA

&

|

o
fEA

Complaints, : t A% ZA11Fo] T

Shelter, : 1 A 71585 RS

6 QA

2 R?=0.9530.2 v} A Uehton, A

439

9]

o

i}
o]

’

4 23

o= OLS 3]
A 2y GA] BAAL

of

1

0.033). 218U 71 Bl =5

FATHF-statistic p

S

o
T

0.096) TNR A4,

g ERA2Up

of

TNR 94 2=
O 2 YEpsith



[H 11] &&= OLS 3|1HEN

TNR -3.853
(6.909)
Budget -0.030
(0.025)
Roadkill -10.155
(6.420)
Complaint -3.568
(30.612)
Shelter -56.269"
(23.417)
Observations 9
R? 0.953
Adjusted R? 0.875
Residual Std. Error 8413.660(df=3)
F Statistic 12.1707(df=5; 3)

Z "p<0.1; "p0.05; “'p<0.01

ESE tEPAA BA Al FAHSEQ TNR A2(VIF=24.418)T TNR djlAt
(VIF=52.468)2 t-9- =2 =50] FAXL B} ol AW 71 =2 A
2 013 3] AAIG9] BEAlo] Zv)slar, 7 o] Ak oy 0 7 AH3s}r| of Pt

B 12] OE34d X (OLSZEE)
[ VIF
TNR 24.418
Budget 52.468
Roadkill 3.735
Complaint 6.798

Shelter 3.850
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the.0®, TNR A2 thd ol aH4s vt ofet 3 Al A7t sl
S TR B B, AR ANES SYH 0 Bashs 4]

t
CumTNR, : t A7HA] =2 TNR(= ) textTNR,)
k=2015

yt: AZHA] (R W)
6: QA%

H 13] 5¥HTNR 31124

Cumulative TNR 4622
(0.382)
const 212131.348™
(4543.804)
Time Trend -64571.274"
(4667.114)
Observations 11
R? 0.988
Adjusted R? 0.985
Residual Std. Error 3924.229 (df=8)
F Statistic 322.4627(df=2; 8)

Z "p<0.1; "p0.05; “p<0.01

i

A 23}, 724 TNR ¥ AR S & oI’ HH Y AleE Uehilen, A7k
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H 14] bE30d TIH(EMHE Mol 2Y)

—

tHa VIF
const 196.117
Roadkill 1.573
Complaint 1.714
Shelter 2.024

[E 15] F2H=S X2 5| HEA

Complaint -102.333’
(31.623)
Roadkill -6.071
(8.495)
Shelter -4.323
(38.451)
Constant 211869.259”
(84759.830)
Observations 10
R2 0.765
Adjusted R2 0.647
Residual Std. Error 19139.577
F Statistic 6.501"

2 'p<0.1; "p<0.05; ""pc0.01

B4 A3} mgo] A2 R*=0.765% Yelgon A g A zoz {o
SHATHF-statistic p=0.0466). &4 23}, 2= A& A5et f7]sEESAH
AT AL E FO5IA] gF2 A 0 & YERulth AA| A Q1 dargfo] /A7t &0

q]

£t 2ol BER A Q4w Eulsio] S0t Ao| dxtel v}
38 4= ek, SHAIE o]l BAHOIAE  wid B A4 Asloks Earst HE e
10]x] QJgket. vhel WAool el Tl WS- IR AL WA ZoR 3l
I}, That 1) M4 A5} ()2 Ao, ol AT HATSE UL
Z7V8He AR ofvisitt, olejet Aaks YukH o dyEl ARG 57— v
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Evidence-Based Policymaking and the TNR
Policy: Limitations of Administrative Data and
Reassessment of Policy Effectiveness

Jaeyoung, Shim’

Abstract

This study examines the effectiveness of the Trap-Neuter-Return
(TNR) policy in Seoul and evaluates the validity of population estimates
used as policy performance indicators. A modified SIR model
incorporating ecological characteristics of stray cats is employed to
simulate population dynamics, and time-series regression analysis is
conducted to investigate the relationships between policy variables
and observable indicators. The results show that the SIR model predicts
continuous population growth, whereas official estimates from Seoul
indicate a declining trend. Regression analysis reveals a strong
alignment between policy variables and population estimates, but no
consistent relationship with observable indicators such as roadkill,
complaints, and shelter intake. These findings suggest that the
population estimates may not adequately reflect actual conditions and
may be structurally linked to policy implementation. The study
interprets this phenomenon through the lens of the Woozle effect and
highlights the need for structural validation of data in evidence-based
policymaking.

O Keywords: Trap-Neuter-Return (TNR), Policy Evaluation, Evidence-
Based Policy, SIR Model, Woozle Effect

* Ph.D Student, Graduate School of Public Administration, Korea University
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20269] FHA SH(+19.9%)> Tt A E 9] 3]#7F ofyzh, Al H A E oA
SHDX)olghk= AltE 25771 S48t 2 Age] d=o] FHuA 2= P24 Ed
AE T dAES SR AP A Q1 S92 D& (Positive Punctuation) 0]t & 4
AUt
olo] & A7= =3 31(2024~20261)0l2h= A2 717 5 tidl=2] R&D
oflito] AL =4}l At A Qi R AR (FD) B 357345 F+
7HAl ZEjA Q1 TRl THEF HEo]E(Punctuated Equilibrium Theory,
PET)# &A% ¥ (Advocacy Coalition Framework, ACF)& Agsto] YA|A
O 7 FAStA} gtk A4 0 2 St E(Mixed Methods)< 4-8-5t], &
SF2A71 AHSHR ALA A A o] EA AAI A FE(Punctuation)©] HAAFEA]
1 A3 BEE AFH R AESH KA IAE AT Ao|t} sAlo] o] o] H
A I ZollA AP aE3HE T ok A Ho e FAE S25=
dAA 5= 4 28}, 71831 g AskEo] oA AAEA=AE A

E U
ok AL BHog

rio

£

ol

2 =
o &

o|N
2
4z

oyl
W]

==

A Z

ox
1=

d
cﬁﬂ

JH:I

> F
ofNe
2L
b
=
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II. o4 W73 % B4E ==

1. 3210|232} R&D EXI2| ZAK =2|

=7} R&D all4to] vt ¥5-& 452 08 £A4517] flsiAl=, A57T < Hel|s
Aol wrehgt ollikS T sfiok sh 1 ofj4ike] QEg /g0l off BA Ao et B AS
- g4l o] 24 11zho] MJE|ojof gtrt. A A Ol A Arrow?} Nelson2] A4
9] A= Z4](Knowledge)o] B2 2 0 2 W F A (Non-rivalry) I} ‘B3t Hj
A (Partial Excludability)2 Hti= HE =359 tHArrow 1962: Nelson
1959). & "Ig7h AR 28 AAE FEsEehe 11 o|9S 248 55T 5
317] wEo] FHQgE FAA X 83K Positive Externalities)”} @85, 231}4]
O 5 AFBAANAE ARE FHeERT R&D FAPE 24| o|Foj A& ‘A
EX{Underinvestment) FE} Q] AT (Market Failure)7} 214 © &2 YeRdTH
(Arrow 1962).

of2]et AP 9] == 712t Ae} 2 7] TA 9] a9 Aol thsf ARt
A4 0 &2 Jfdste] Hras Agotal ik FAsfjof sh= 71 d=let o4 4
& AlS3tt o]H3E =2]= Romer?] WAYZ d&o]E(Endogenous Growth
Theory)& £3f & F 23H= AtHRomer 1986; 1990). Romer+ 7|&W¥sl7| 7
Al @] Fof A FAFR 2 F=0]X|= A o] oly e, o= FHislste = A4t 7197
o] gFej Aol 2= AQl ¥, 1|31 RO 7| 2 A A Al Ho |y Al A sl e =2
82 919 ofsf 278 Ekal 7513l ‘:} 53] =2 ofe|tf ol 7} 7HA BIE /g

(Romer 1990).

1:1 o}7} Nelsong B]55t% Freeman, Lundvall 5-9] 850 @71 =7t
A4 A (National Innovation System, NIS) 0|2 HAIGIE HigtE = A1 Zh
St Nelson 1993; Freeman 1987; Lundvall 1992). o] o|Zof w23, =7}9]
A= 78 7199 T’ R&D FANRFE7} ofuzt 35 H 1I7HE9] 71<, o
FEAAF71 T 7] §714 Q1 o248 Al =4 Y E 0] Aoj| ofsf| 27

gsh J&J



27+ ATHL(RED) OflAt HiEO] TR HED} oA Z™IPYol 24 83

oF. of2]et 7 AAIA] Wof| A A Foflite] g /g (Stability) @} A&7/ A
AEY A718Q1 T2 A E =43t =718 F4= G (Absorptive Capacity) £8<
5t Y-E71A3%E @ 40|t Cohen and Levinthal 1990).

AEA 07 20249 eIzl A AT 14.6% 2] F43 R&D Ak A2
gt 7 “ixﬂEJ T Hol, 4 Wxh FL9] 5= & w74 i]’ﬂ]J
BE NS4} A=A A E FEA 02 &R = FollA Hek7|eA 9 e at
22 2t 4] wi7go] =]l
2. HEX #30|2(Punctuated Equilibrium Theory, PET)

oK
oH

A E g o AAA MsHeS sk H 21l Baumgartner®} Jones7}
Aot A A 0] 2(Punctuated Equilibrium Theory, PET)S w-$- =1 291
BA ES A|lZ3tHBaumgartner and Jones 1993; 2005). A52]Q] djjAto]&9]
Wildavsky?] 5797} A= Aik7| 2o] D7 vl Hsto] M= k=
A Togof| st A& AATHH, PET+= A28} 25 E510] 7ldS X85
of 35H Y| ok &1 T o EEEs 94 AF w2 A8t
(Wildavsky 1964; Baumgartner and Jones 1993).

Z PETOl| =W 55441} o4k 471712 obY & 154 #3KStasis)& FA
SH7HE, L H43% W5 (Punctuation)o] 82|02 WA= 7A14 widS T

A Eet ol gt A MES ke 71 Al QIZHe] ARk Eld(Bounded
Rationality) 2 & ]XﬂE/] A=A vEKInstitutional Friction)©]tHJones and
Baumgartner 2005). 17+9] Q1A SHAZ QAdf I AN EHYAGEL -2 ALS]
EA° SAlol 95 7149 4= Y= ¥ 84 JEAF(Parallel Processing)2] T
A HAE Adet

webA B OlE B4 A 99e Adshe el olodo s 4 A =
AA|(Policy Monopoly) ol JAFEEE Ao 24 IH/JH Q1 HF5F2] i
A3 Baumgartner and Jones 1993). 124 S tH3E 2]H-52 o] WAYSEAL o]

779 Z}4-/d(Problem Definition)< &dfl tis € |1 HA] ‘2] (Attention) 7}
ERARIC = 43| L2|A =, AEEARS A2 H g HA2|(Serial Processing)

N

2y
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ojuf 7|& A =7t A d wpE S dA FaL djito] FibA o g FAE AL Hit =
= AAA o] TAYsHA Ht. SAH 02 £ ], o3t & o
AP 5O AA G R E = UHEAQ] 53 0] HHEE(Normal Distribution)E TH=A] ¢k
=0 Al S92 3 (Mean) F-20f Blo]E|7} 2=sHA D= o] ] oA FAlof &

o] w7t iAo &2 TAL- MEAE B3¥E(Leptokurtic Distribution, 113

=

§

0.

B Agofitely vl= Qgjdtt 5 sE2 A Aol W=, diE B2t

BAEEET FAL BEE Hol= B AAItHBaumgartner et al. 2009). ©|
of 7dteto] B =52 2024 ti$hl=t R&D of4te] & 2R3} 20264 o] ZHtZ]
o o] Tt AHF A S Hol, THE BX I B ohE A B8 B O E
A A o 75 HESIA} QA

A A APHEO = AR @A ool A, AA| AP IAE0] o wet Ald S HE
J;” SHEAIE TA A 2.2 315}7] 913f Sabatier?} Jenkins-
¥ (Advocacy Coalition Framework, ACF)& A3t
CHSabatier and Jenkins-Smith 1993; Sabatier and Jenkins-Smith 1999). ACF
= dAdi9 sk ARSI A A (Policy Subsystemn) WollA 359] ‘AldA|A|
(Belief Systems) & 5-f-5h= et FAAHA AR, B, oy, A+ A& 5
=0] o= AT Advocacy Coalitions) 7H] X &3t FAS HAHF2] oY
A&1o=Z mpotsit.

ACF o] 20 h2H PSS ZE5A7 = AdAAE= Al 714 S-91= dAsH T
AJEtH(Sabatier and Jenkins-Smith 1999). A= 73 A A Z}2] Frot w4
wERkEoly 7] of#g- A AAAIE(Deep Core Beliefs) o™, 4=
7 G Hol A LA A4, S-S, JAABAE oot A
A¥(Policy Core Beliefs) olth. A= A2 Q1 A4t L} 872 S=rhs o))
L B34 Al (Secondary Aspects) ©]th. 25 AgH] PSS BAA Ao

rl

ol‘
PN S

=
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A= Aol whet F-AsHA BFgstAIet A HAIE O] S di= BAR o R
AFoh= AF= ERAth 53] o] 25 TgollA FAARe] A} o=

I E7lok= etmtet HEK(Devil Shift)o] BIFIS
WHO] A4S oL dus] x|+ 7|AIZ A8 Munro 1993; Sabatier and
Weible 2007).

o]t ACF A|A ol A =4 Wzt 1125 o f4] A
AH-5(Major Policy Change)'©] 2AJ517] YolA= F 71X A7 A7F 2 5-H T
A WA= AXBAA 7] 3}, F=EeE 9] T, M= AXAA(Z )Y 578

B =27 (External Perturbations/Events) ©|th

(Sabatier 1998). T ¥Al= =2 5H4 A H U FA Al o] 42 5~8-5fo] gt

AARTE 7189 AQAAE S8 Wk BAAIFY S5(Policy-oriented

Learning) ©|tH(Sabatier 1988). oh&8] & A%} 719] 450 STo 2 XS o A

L9 o il AAA Q] BHECHE =S5 s JA 57 HPolicy Broker)'9] 71
|

Q) oA AASIHS £73] olafshe H] WA el K48 ThEojxIrKSabatier
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My
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S
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N
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and Weible 2007).

ZSA R, HEHA W AL, AFARS FAH BeA SR TAE
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BAok= =7HRAE SAISH ] Hsh WHkshA 2= o] & S5alit

Sfjof gttt FAAHAE S EEFAUT o] 52 R&D A AH] ‘413?—@] kR
H| 583 AFAEY] AHETHAE 7FHED(Cartel) 0|2t =g oz 4f

et Aol Qo] 20241 9] 14.6% DT A2 FAEAE oy 5}e= of

ol Z&o] ofz}, 7|& HASHA Y WA HSFY A= vpzks Bhsial

A EE/ZES 35| Yol 271 oA B-LsloFt o= 524 25 (Negative Punc-

tuation)°| 3t

L}. BN & FAt 32 HE)

57| & B EAR(MSIT), tiet, R d7|3 187 R&D B4 7slr]|&
A SARF L B o]y eko 2 FAHT 0]5-2 Romer?} Nelson?] 410|290 ¢
Z+sto], R|&291 R&D EXL A71d 27HIET WA AAAC] Az 7]6r

X

(NIS)oleHe 2T AR S T30, o] 5o 7] olate] Qg Zole thes
3 UTLE 271717} ofje} SRS YR sk Hatho] AXjolct. wekA 2024

9] FAT A2 S4TI9 415 = 9] A (7009 22 vl HIE-5)3 &
L“T'-X]———J o711 19]-5-&(Brain Drain)& 25= el A B3] o]zt 2714 A
A2 .

rL rl
32,

O 24 T UF0| AZH MK =2((2024~2026H)
(D) A53 439 o3 744 &2 2420249 % A1)

1990 o]% 30|04 57t R&D ik BAEC] =k ol H54 + 3 (Incre-

mental Equilibrium) AE1S A8 £t 124 20234 6, 1L QJAFE AR

%)% R&D 7I=9 Bt @eloleh= 279 R34 et o3F(Atten-

tion Allocation)®] g HsHIAAE ZEHAT. oli= BAo] Z4sHA F-53f 2 1o

A=A ) A FEIAFL, AR o] 7|3E &8st Hd o]
7S

7,
14.6% AHolgk= AP AU ‘FA A & (Negative Punctuation) & A7t
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e j:l;jﬁi@ﬂ]fi FE0] WA FHE ek shaF Zo] 1
A7]12 BAE Xﬁ%;i;ziﬂt@o] _%Agﬂq' o= 7|E AdH ‘174]_'%_1:]; ‘:‘;4_
o) e g ;;_;—Tﬂm A% A, 49
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il
0z
.

1
[kl
Mo

2 A O w3 B FYOIZ(PEDZ SRR Y(ACHY AT RUE
gulro . ialF 27k R&D oA Feks WS AYL T 919 chet
o

ATAE (A2 T4 - PET 28): 1990958 @A chabel 37k R&DAA
o AAL doles A A HEFAS AYoH ATFEES wh2iv], ohlW B #3o]

E(PET)O] Az -] YEAE (Leptokurtic) #2E5 UERHE=71 53] 202449 o
T AR AFH(-14.6%) 7 20268 2] FL2] SH(+19.9%)2 BT SARZZNA vt A

Ald "F&(Punctuation) @402 HE 4= =71

re

q I - ACF A-8): 2024 Z-7-9] R&D it AAFe e 2025~2026
2 SHIG oA, A EES AHAAD T AP | &FA 85
w3t A A Al HE L A 5P st =T Yot 21
1A A, 2287 sd 449 A3}, 181 JAnA T A QRS

= ol ARl oite] HEA WsS AEA o= ofgA 5

e
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[SSININY i)
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2, G417HE

7Vd 1(H1 - PET 23 7]9kek =3 o g): thgtel= =7} R&D Ak Azt e 52 B4t
d ARTO 2= R AFRIMIE FOFE 5%0lA 71ZbokA] & 4= ok 18y
HE3A& S7HE AT AR 4, AR 2 %7] 718 BESH S8 B4, H|Es
Q- B-9] BA2 351 20249 9] AH} 20261 9] Z9-2- Ault A 7] 29} HA] of At
Jog Agsty] o8| HEH WME o R 7 E Aot

|

7Hd 2(H2 - 27543 Aol whE 74 ©): 20249 cAtEAd I oA 2



27+ ATHL(RED) OflAt HiEO] HFEN HES It oAt ZY Yol 24 89

Hjo]| ofsf ke R&D 712 d T2 FHSHAIAIS deret 218491 91754 (External
Shock)o]AF 73A| 4 Q1 Fo]&-=(Attention Shift)7| A= ZH-8-H-S AHo]c}.
Ao AKBARo] ojEs) = HF5FoA AmnhhE YA S-HA71L, 7‘-334 jog XH
daedt AMAAD)o] Frohs SR FA4 THE(-14.6% A2 A7 1= 2%
A0l Zuj A7 = = Aol

7Hd 3(H3 - BAsksat g wA|of thE 344 ©hd): 2024 AH o] 5 S B
A2 ZAAZ (2t} Hegol sk oA Ad7E)et 22 Al 7]1& HfjA34 9] ot
, AGRY] 712 AGAAE LF M Tes AAAFE S5(Policy-oriented
Learning) =& #5610 2025W 9] F-24 oA o o] W& ZolH. Fo]of Tt 4]
HuA (o] FHF )2 AeE AR (External Events) JsHAAA12] #
YA Y-S o] AEAFLEMN, 20269 I o 2(35.529)9] 24 -F4 B2 5
=]

A
3 EWAQ) FAH GES FUSHe 2EYUACE 4GP Holtt.

o

flo

=7F R&D ot ¥52] S SA13 o= HEstaL Bed ZAE AAsH] fet

2

Hlo]e] 47 2 W9l 19909 E] 202617149 H% R&D oA BA- 219 A4
o Holelg FEh Holelel Ars Al S BRs] 8 Ao IE7|HH7

H(KISTEP) EAIE ARHE=e71= 7183871 2020).

AN

fo

24719 Shapiro-Wilk F+1/8 874, L-F = A, FHEZAE 5A OLS A} 24, AP
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P

TF7HA437] 718 z-score 4, H|ES =9 A

ey

fjo

_CI_):{

e
e

Lt. ZMAHH(Qualitative Method): B2 2! LIE £44(Content Analysis)

1r

EAH 02 SlE AX A T o] A171(20249 AH, 2025~2026E F5)°l A+
A, 213], 1211 o]yt ol A ZRERt F |- YA HAUSE ACF &4 29l
Zo] AF& 07 FAJHKrippendorff 2018; Neuendorf 2016). °]+ 43
HFAl O g2 Z|g)sic)

2oe

023 7|58 20259 DA AR 28] FP &R S A
15 (2 9) 2 041*@*&%%4 3] 31012, 7| HR YR} 1Y REAR] B
Aroely g BEdE, YA GAR, AR FFATEERY 5 70 |24 o)
A, TET B AR BT 58 EEHOR ST,

4%
=
oz
Ao
ok
[\

A7

O 23719 J-8EA d T 32A: AATHAN Y G-&3h 7 BAG I 454t -§3)0] A+
St 34 Aoj(el: 7H=E, BlaE, WrolH7] vs el A 5, vl 4 5, A4
F2)9 Y 2 AWG BAS Fste] F A Aol AEAAE ABEow
L&

Y=o] Aot mefoly 4: Fh2 g oleks 329l xA|Yo] ol PA thEe] Fol2
W‘A]?# Mo RS SUEAEA Ttk E7 ol % Al EEHAX) 2 A
2 9% QLIS Highway) 2He A= o] ol®7] 20264 Hlvl= ol bu (3

A HRL ol UG 59 AN AFREA DO Ak,

AZANA BA: 78] oAt Lot AR So] oA F A 7o
w9l ot} %‘5}’%%%113}1 BUAR] SFRH025H o S S e



27} GTIHL(RED) Ol AL HIEO] PR ST} OfAFZNIPY Ol 241 91
V. dighel= R&D oAt
a2 WEA BHPET A3 24)
1. HA|A R&D OjjAHHS 30| £41(1990~20261)
[ 1] 27t R&D 04t 2 HEEX|E 57+ H|w(1990~2026')
(& %)
gtk
i: 104
& \.‘,p"' & o & &S . :Q;ear) £ g g
[H 1] 271 R&D Ol 2 HE0f|AH1990~2026H)
(F: 99, %)
7t R&D R&D LN
oE | R&D O 7| ﬁl A_ﬁ % ,giz% HEOATIE | HEoM ‘;j%'%
1990 | A7-7HerA oAt 7,350 313 | AR 340,350 | 29.9
1991 | A77HA A4 8,241 121 | S8R 415,080 22
1992 | A7HErA oAk 9,711 17.8 | ST 454,690 9.5
1993 | AFRdEACIAL | 11,645 199 | S¢AGHL 507,350 | 116
1994 | AF/NdBA AL | 15,483 33 AR 633,570 | 24.9
1995 | A7REA AL | 19,055 23.1 | BT 715,790 13
1996 | A77REFA AL | 23,796 249 | BT 844,290 18
1997 | AF/REBACAE | 29,420 236 | BEAAFE | 1,003,270 18.8
1998 | AEAFNEIAE | 33,226 129 | EFAFE | 1,154,302 15.1
1999 @TOEWH%O%V& 37,067 11.6 | 3FAHFE | 1,209,877 4.8
2000 | BFA/NIAAE | 41,974 13.2 | AR | 1,292,841 6.9




92 GArRAAT X158 X3S

oIz | RD Ot 7IE ﬁli_ﬁ Tt | mom | ERORDIE | meop %_fg'%t
2001 | AEA-FALAE | 57,339 36.6 | BEAGFE | 1,367,654 5.8
2002 | AEAFALCAE | 61,417 7.1 SEAHTE | 1,360,497 | -0.5
2003 | AEA-FA LA 65,154 6.1 ESRATR | 1,643,031 | 208
2004 | AEAFAEAE | 70,827 87 | BEAETE | 1,735,379 5.6
2005 | FHEAF oA 77,996 | 101 | PR | 1,999,128 | 15.2
2006 | “ZEAF AT 89,096 | 142 | BEAAHE | 2,070,881 3.6
2007 | F-ARIAAE | 97,629 9.6 AR FAE | 2,370,141 14.5
2008 | F-A-FRIofAE | 108,423 11.1 AR FAE | 2,571,657 8.5
2009 | AEAFALAAL | 123,437 13.8 PR 2A% | 2845339 | 106
2010 | ZEAFEALT | 137,014 11 JE FAE | 2,928,159 29
2011 | AEAF AL | 148,902 8.7 R 3% | 3,090,567 5.5
2012 | BEAFEAALT | 160,244 7.6 AR ZFAE | 3,254,076 5.3
2013 | AEAFANLLE | 168,777 5.3 AE FAE | 3,419,677 5.1
2014 | AEA-FANLCAE | 177,428 5.1 AE FAE | 3,558,051 4
2015 | BE-AFRIAAE | 189,231 6.7 AR F3XE | 3,754,033 5.5
2016 | ARAINTlAE | 190,942 0.9 AE ZAE | 3,863,996 2.9
2017 | AEAFANLAL | 194,615 1.9 PR FAE | 4,005,459 3.7
2018 | AEAFANLLE | 196,681 1.1 JE FAZE | 4,288,339 7.1
2019 | BE-A-+RIoAE | 205,328 4.4 AR EAE | 4,695,752 9.5
2020 | AEA-FANLCAE | 242,195 18 FE FAE | 5,122,504 9.1
2021 | AEAFALeAE | 274,005 13.1 AR FAE | 5,579,872 8.9
2022 | AEAFAECAE | 297,770 8.7 AR FAE | 6,076,633 8.9
2023 | FEAFAEALT | 310,778 4.4 JHE FAE | 6,387,277 5.1
2024 | FEAFA AL | 265369 | -14.6 | HEFAE | 6,566,183 2.8
2025 | BE-AFRIAE | 295,968 115 AR FAE | 6,733,016 2.5
2026 | AEA-LALAAE | 355,000 19.9 AE FAE | 7,279,000 8.1
=7} R&D oAk

ot =71 A A=
Al D8y F=Y <82
ofct. EH@"?J%—J o*or A 4 A7 ARFE ’31
R&D FAE 59
(Leading Economy)' &9] 'E“]‘?‘ﬂ *é%“% ol

ABA] A 3ol =W

cd 7(:)] ;q] A XPZLXH

AN ARG

o] 2ot A ALY (World Bank)S] A
SH=9] = FJ4HGDP) ﬂ%ﬂl R&D FAFHl&2 2022



27+ ATHL(RED) OflAt HiEO] TN HESIt oA Z™IPgol 24 93

718 5.21%00 2ot AlA 21 329 FAHFES T8 FAIS FeHWorld

Bank 2022).
o|2]gt A2 0] 1 QA1 =7} R&D ©l4te] %4 B3} oA, J"Jr74 Ax9] 4

A HZ 714 (Base) 2 AL o 7]l A% X*gol‘% E7MISEC] Ad5H ¢
(Fair Share)& AXA o7 Hoj7k= “HEF2(Incrementalism)’ & Cﬂ]/;_l?j/‘é?'_ﬁ‘g
o] R7} iAol 71 St ol Ale® FarstHA A AL Ui
WildavskyE IAISE 28221 dlito|&7Feo] Autsllx, A552= Jde7go]
1415&0} EAAS FAaletal FAEA Ho] PARECNA &9 A&7t
BHASH= | 7]ofsf itk Wildavsky 1964). AA|= thghel= =7} R&D <4k 2008
d ﬁii 1029 S8t o] & X541 B2 AFsto] 20199 20292 dol4l
11, 2023¥0l= AA R&D dl4te] 31,1290 S8F6k= 5 19919 o] % 337t &
g9 A9 glo] Tt Em AA == FEH % QY43 (Stasis)E HofFqiTt. o]
oA oA 57| & BBAIR S419] ARA 9 HHREA A7) HE, st
5 o1l B/t B = A (Policy Monopoly) 7t dl4telE9] AR H 4]
O = YA g2 7S] AlARRET

T8y 20249 % =7} R&D it BTG oA thatel -2 Tel7 |7 AT
S Zoti 7] A& AR 1S A HsH Aot =339 Bl Ao = =
7F A R&D Ak A o] T2 14.6% A3t 26,5290 & HAJsh=
St of= Tt A Thel ol EE Hol, 4] Wzt 4
2] Lol T == P4 Q1 AAIA & (Macro-Punctuation)©f s
T}, o] g0l A AFtEge H]E%ﬂ X]EH—’F— f’ﬂ%—‘;:—' A A8= R&D 7F2 o]}
1} , Ol 71& SHRIAIA o HofutZ

i)
)
r o
o
N
i)
v
¢

S
o
N
AE
HU
ﬁ
01.4
_,_4

U 2024190) WA A7k Gs] Vhd g olehs W) 4 SR
o2 Wk Alo] olitk. 7| 4ol @ T2UHO Bl thg Tgel A WA RED
o Ako] o] 2] u]that, @ ThA FATe] W Amy s B B4} w384 A,
® N2AT B £ 5 ‘B}HxﬂXﬂ Yo] S5E 7 o] xje) A stk
g gEe oyt A

= ZS| A
(Trigger) & 283t} =5 ot J A2 o] g FHA <l allite] wha A o]
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A AR UK 4L, o] % B3 1~24 whol I ThE Feo] BT AT U5 S
0w A7) 27} 180 Ak AHdolch, X4 Ho] g3} 22 91T
As(AD)714 hA7Aoleke Arket 9552o] @@ﬂw 20259 ot A=

29.62 0= A1&3] Helokz VA Whs 7|25 Bt Yolr clikafbate o] %
BHRAE S8 AEA ST 20269 %= °]A3 6‘31 791 2 E =7 R&D ik
A4 8] 19.9% 253 Ao Zo 7291 35,5590 & Zxkzo] Zoljo] o] ZojHrt,

ABH o2 £} 39(2024~20269)012H= &2 717F Bt -14.6%, +11.5%,
+19.9%2H= T4 Q1 ARt F50] wAst @42 A EAEY] JIAA A<kt
JEA A 9] Agto] 7EA L AifEolt}. o] HEA Rl HFFIITU O B = FEI]
Argsl7] o2 ol B R, AAAE M= oS 53t AE= A &
gt}

(13 2] PET 2oy 7|t

r°l'

F=7F R&D Oflth A|AIE H|O|E AZEA Z=AA

11 AAIE dlolg = (Data Collection)

4 i 1990~20269 tighl=t =7} R&D ofliF £ (3747

A= EA4 WNHTE, 7194 E iRt HExl®, KISTEP &4
v

AZE Gt HEE%) =&
P AEAL (A% o4t - -19E o) / -1d% K0 x 100
> 57 1990~2023A(HSH B4 72D vs 2024~2026(FE4 #S 71h

i

A 3] SEATY T BA Bu A4S
b b 9 AT, W5 vs HY7A@EASY RE, PET)
b 54 71 ool AT L-RHE 78 L-HE(-Kurtosis) A%

[]&Zﬂ 4] ‘_;f—-j*é ﬂ‘& ‘;'l E_QJ—X—] ‘____ILL;]__Aé %7]_
% gef: 29} A0 WA (Stasis)T EAS We](Fat Tails) 2l

H= e (Left Tail): 20249 %H} (-14.6%, 1991~20269 71& -2.81¢ ©J5},
1991~2023d ART7E 712 9F -3.170)
- A&7] 71E 9= F7: 202649 EF (+19.9%, 59 71& 9o o 35.5%9)
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r

S5oAFEAR TG0 AXNY HEeEHS SAFCRE ASotal AYsh= dl 91O
Baumgartner®} Jones7} £33 84 F@ ol E(Punctuated Equilibrium Theory,
PET)S 7 A w st A5 AlZstiBaumgartner and Jones 1993; 2005). A

£l ool 20| HEF)H BHLS TFA LAYTHA, PETE HshhEo} 5o

- = <
NE& 2Rgsto] 71 717 854 o] o= 3 ZH o 2 el AX ol 2
29l HAHEFO YAUSS 5A4 BEZ g3t} PET Zgo th=2H, 3573
2 ik 717k9] Qb W 54 WK (Stasis) ol HETH 4 4% HE
(Punctuation)o] 7F84 02 wWateh= mjel-& Uehdct.

X

ot e WEZ fEste AM7IAlE A7t Algkd ¥4 (Bounded
Rationality) ¥ AAAE9] ‘A=A tFInstitutional Friction)°]tHJones and
Baumgartner 2005; Robinson 2004). A= A4 SHAZ Qg -2
ALREAILE JHo] Al F90E 71&Y & ¢l HEd FEAY(Parallel Pro-
cessing)?] 24 HAE AUtk wWEbA HAA ol 58 AA9GS Adste &
E, o]y, AFFEE TE FA=A|(Policy Monopoly) ol 2428 HehS
A5, ol 52 7| 5HZ HE 57| flof) Al =2 upaelZ: gAfsto] ofjike] BAg ARl
HSFYE AR Ly St o Febg o] Hsht 2| ardgrto] ofet J-&29] A
FA(Problem Definition)S E3f th59] ‘F=9](Attention) 7} 4 o= B245
£2A| =)H AFEAHAIL A A H X 2](Serial Processing) & AgHEIC}, ojwj
=T U A=A npEdE S dA0 FL Alite] A 0 2 FHEAY R E 34
SHA| A== AAA ©Eo] WAESHA Ho

AT o2 o3t A dlibAE9] AlAE 5
(Normal Distribution)& W2A] gk=tt. th4l 349 B (Mean) F-Lof| Hlo]E7}
TEsHA YR =] QoA FAo =] 7 HFYA 08 FAR FHIE
A H&=d), o]& HEAY EXE(Leptokurtic Distribution, I

—_

i)

jakid
HT1
A
|
o
oH,
oH,
ol
uimCh

(True, Jones and Baumgartner 2007).
tlolE 9] S-S AH3lelr] sl & At FEATY(Stochastic Process
Approach)oll 7123t &= (Kurtosis) #4171 2-83th. 53] o] =0l AR A
A5 T tjAl, Ag Aol 7Inksto] Ho st 5414 dd= A= L-1
HE7|H] L-Hx=(L-Kurtosis) = E-83tHHosking 1990). o] &4 0.2 kgt

bl
=



96 AP X163 H3E

RS 8= dlolE A9 L-H & g2 0.123° E3sh 9hd, 412kt H2)4 A
Holu} 97| & A om T oitdgto] oA EAoke 57 Al AR B
9O = 0.4009714] 0.600 o/l o= v =2 1= gk Al @ K Baumgartner
et al. 2009).

=7} R&D 5 ES] F2E HAESH| 25l 1991955 2026\9714]19] A
o8] A AEZEE glolEl(N=36)°ll th3f Shapiro-Wilk 74 A4S +3510ct. &
A A3} W=0.945, p=0.0742 WeoH, §-o4=F 0.050041= “Hlol B 7} F-&xE
£ e = AF7HEE 712061 &3 webA A4 AT e 2= PETVL A&
Sh= A= WA BEE F5517] of gk vk 202497} 20269 9] HE-2 A
o2 83t AlFo|B&E, ofsloflA= L-Hk, BRSNS AMAEA, A7 7]

Fz-score, H|EFE9RA S B0 S HEH o s HERM

(23 3] £ Zut

FAEZHL (HO): 1991~2026¥ =7} R&D ot S48 HiEEs T
gF@7HE (H1): 1991~2026E =7} R&D it SUEL AHERE 2R gt}
B2 Axk A4 EAZ W = 0.945, 2= p = 0.074

g A5 71487

E 2] =7t R&D GIHSE 71= SAZ H L-H= Z1K1991~2026%)

(&1 %)
o= a= 95% _
HEE | oA =4t o - L-E:
o ] NEEF
T (N) | (Mean) | (Variance) SR 2R HE (L-Kurtosis)
(SD) | (SE) cn
=7} R&D [8.58,
e 36 11.75 88.12 9.39 1.56 14.93] 0.251
AREAE [6.97,
qrEe 36 9.04 37.56 6.13 1.02 11.12] 0.131

N
=

R&D oAS7-EC] HALS 88128, FREAE S8 BA 37,565} oF
2.358] =t} o= R&D AAISHIAAI7E AR A7 2R E 2 °
ottt 12U R&D 94tY] L-H T 0.2518 AR 7|2 012320 A9,



27+ ATHL(RED) OflAt HiEO] TN HEIt oA Z™IPgel 24 97

ET A 1011&1 A B 0.400 ©19] 715001 gt meb & s -3
FEGE 57 Het, RS S EATAEA T AP | F HE S

= =2 /] O

SHEAES Aot 2024~20264 W59 42& Breith

o
ol
-
=~

k1
-

J
o

=Z71=

R&D S Et=a+p x ZEZAESHEt+et

2007~2023'd 715 OLS #441& R&D SHE = 2.537 + 0.754 x JHEANES
FEo|H, ZAF EEWARE oF 4.24%pe]th. 2007~2023'3E 4%7] 71e A 02 Aot
75, 2024493 202692 “20249 A} 20261 S0] Tedt A A7

s
o] 237} ok R&D shAIA|] E3HA] 2Rt 54702t & <= Sl

oN

=
T
s

[E 3] HEEX|ESSHTIR 24 At
A% R&D | HEEXE ] x;_ i

A | Lg e At | mxst mEf s
0, = 7]_

2024 | -14.6% OF+465% | -1925%p | -454s | P8 AETR
st ot

20259 | +11.5% OF +4.42% +7.08%p | +1.670 | dIEFz)
% =77t

20269 | +19.9% F48.64% | +1126%p | +2.650 9%;310—;

o =

ARV 1R RS S AR o= Aot vt gk 1991~20234, = 2024
4 A7t o] A 9] TAJA 7S 7120 2 3P 20244 -14.6%= -3.175°]t}. 2007~

SN

20234¥ A&7 71202 HH -4.7162 © st AA7)|7F 71202 20240 ¥
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[(E 4] A2V IEBESIEARNS 24 At

L= L3
Sz | 20248 | 20264 51
Z2—Score Z2—SCcore

1991 - _
S AL mullst 8.0] A Ho A
(AP W 7IEeRE SH o
2007
~2023 -4.71¢ 42570 | A<%7] olF 7|&0Z 2024:2026 B o|F| A HS

(4=71 71%)

H 2= 959 B49] oA AES = 1991~20269 A 71204 20244
-14.6%= A gkoltt. ¥hH 20268 +19.9%= HA717E 71% F X7t ok H, 1993
W3t 5-E0]1 2001 +36.6%, 1994'A +33.0%, 1996'A +24.9%, 19974 +23.6%,
19954 +23.1%Hc} @} mEbA 202682 “HA717E S48 A7 oy %
H 715 Al Hoff, A3%7] ?Lﬂ 71& H F2Y FO A O &4 et T PR
ZA% o8] R&D 4iH]ES 7150 2 HH 202692 A Qs A H|1SE gz
Hr} 202449 Ao & 98 R&D 41915 202349 502 B35t o] o
o}, wabA 202699] G782 THEe whee vF SR F99] Ao i) 4457

71& 22 F4, Al $4 ZEEDQ A AFC = dfoh= Alo] Eidoitt.
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V. R&D 9iFAATA 0] S5A% Aszg 9
2 BX(ACFIHA BA4)

AV7o] aliksde] MEolehs AAARI AT E AT o2 AEFHH, AVA
A= TL A} ool A AA| AP IAFE0] ofwet AlEE 7HA 1L =5 EFE =
Al 2 aAARl BA-BAFH I SRRt o]F fsH Sabatier?}t Jenkins-
Smith7} @l ARl AWM ES AYsh] o) 1At AT
(Advocacy Coalition Framework, ACF)S 4 24 E= -85t HSabatier and

Jenkins-Smith 1993; 1999).

ol

1. FHSIRKIC| HY: HHE2eAA) vs AV ST SZHEH(B)2
Al

I ®A

ACFo| 22 thdste A5t A A (Policy Subsystem) WollA] HAHILE Fdk=
‘253 (Advocacy Coalitions)’ +2] HEFEA 02 njelsit}, o] A

7= w7l A= @<t o]9]o] ofyzt 552 “AlEA|Al(Belief Systems)
o}, o] AdAAl = S wAHYE vy of# A 4 Ad(Deep Core
Beliefs), 574 AAFH] A2} wA194E sk B A4 E (Policy
Core Beliefs), 121l FAAQ1 toly it HHE oJu|sl= FAH Alg
(Secondary Aspects)©|gt= 394 SH=ZE HASHA F+4HT ]351’ ] A EE
Hlo g £, 2024~2026'39] thetil= R&D A& stAIAl= 244 o= A
o A A= F e Athet SEAF R F=F2kE] U

ox

AQHAE &E3t AR 202449 A2 FERE e Wi A Eputet 719747
HMOER), 12|11 57} A B ARE SAlohe Ea/d @] BARHA dgos 2493t

o5 THHA G AXFA A W ] P g AlgFA o] AL aE/g0]
ok ol8 vhg o g B e =7 FAE A A, Tt oz 1HEE o
2 R&D 4t HA] AAH A F7]E(Zero-base) 2272 ti/do] Fofof ettt H A
AN S =2 AR A A% nAehE WA FEET)4 A A AR S

)
o
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9] A7 FYE o] W= E(Cartel) 0|2k o A= o] 31 Z:H
TSI oS0l Al 202419 14.6% YEAFE A =S Bl = 2ol =
Uz, 71& BASHA7E 53 Faet Al e A v eelshal w7 A 9] aede et
s7] Sloll 2AH 02 ShtE|ojof sh= ‘54 Q¥ (Shock Therapy) 02 H33}H=%

I
30,
rir
it
c

I
S,
oS
5

BAT 54 S5 AR HPI&FRBARNMSIT), ot 2 FREAATI|T, T

5} g
= AYAE S LABASAF Arrowet WA g0l s 4
2t Romer?] A =0 ZA &5 FiL UrKArrow 1962; Romer 1990). #|4]
(Knowledge)d&2> 24 o= vHF(Non-rivalry)dt =439 viA|A(Partial
Excludability)& 7122 3784 R a7E Fash, o|F RIZHAS] Aot &
AE A5 LA o= HA FxHUnderinvestment)2hs "APGAT S 2Fith= 2ot
(Arrow 1962). WetA = 7FAIAIAN(NIS) FAIE f18l] F57F A Z o] 1L Qg4 o = HE
T FUchke A2 27| 5 glis B4 Aldo] "k BAA Qo] 20249 54
Al FAAEA 9] B, S47]49] TARIZ], 181 HA] o] 3 A QIS =olZ

T2 19]-&(Brain Drain)S £4ok= =712 AFY9] A5t a7k xels

S
i
re

¢

o
N

4

i 4
)
rr
k)

2.2024'3 AZo| HX|sk FI=E HES St oMEHEY HEH MOFe|

I

ACF®} PET o|&0] 3-52= A|A5kx, 304 ol 125t shefAA ] e x[go]
AR i B2 o] 25| YAl SHFAAIAIU O] AFA| 41 £8-0]
ofd eJF = RE o] uj A oL x]7} W42 0 2 @ FItHBaumgartner and Jones
1993; Sabatier and Weible 2007). 20249 %= =7} R&D oA+ HAJ T2 o]t
o] 24] 7hdo] A4 A FT A T35 T == ARt 71&9] [5504] o4t
T o7 |e B4R AlSHe] AE99d], AREsdd7|8 g, 19 &
ojelfdto] EESH A FHT FEE AAH HA, S AwA] npEE
(Institutional Friction)©] &J8l AA5}A] ®ol&] 1l ATt
T184 2023 SHREY, AR HAHHE )] A1 A Q1 v Tl A S

(i
9l
X,

N
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N
rt
X

© R&D 712 FE2 AlsHd HASHAAAIE A5 4 He2 FES 5
%4 (External Shock)olA} HHAQ1 EA1%](Problem Definition)®2 283
(FHA= 2023). = ol2hz A=l A=4]] doid med2 vl-f- F5et o
o] a4 =S AN HE ez SE2 FESAF e, o] & B3l tiEd
9] ‘F9|(Attention) & T IFA7|& H A5t

o3t FAIA R 9] HF2 TEA| HFoA the2] JFefRte] o HEZ o= A
2= HA i AR Al = vHAF T T 2 QArE g HRte] dls A
W71 GA YR R A 07 o]y = A E A P EAF(Serial Processing) Al
28 0 2 0] F AT Hglo] SUE QU AR aE3t Ah2 AR 51k
A A F8 U2 Aot BRI |&FA FE Aol 4 |zt S48 2
A=A vpEE g AESH| ATt o] Boll A Ak Ad 2ol A 9] Bfdolut
H o= EAS] HiAIE AL, 67K ER A27EEo] A sHA &8l & 7] a2 A

A 7] = Ak, 3 7 o] Thofl A o]t AR 26,5299 dl4lRto] dvE
o= A= T, AAH] A5 28] ute AP Al #7424 td(Negative
Punctuation)°] &=t
o714 712d HES Fe A 7|AIFRI), o SAEFIHEARS 9 8E

o

=
RS A G 3 A JaFol AR, ol 72 G ES BT A

%
il

-

p

rN

of AIRbS

A A 712 4E(Top-down)2 7|57 FARL O, At aAl S Adsta @49
HHES ZHyjsfiof of= 12314 AL 77|55 FAEEZ H7KBlame Avoidance)
H At oot R&D SHAAIA| HollA 71& A2k mh71stal Atk JAl = 2785t
£ oA FAITE A8 L FPH|-E(Transaction Costs)0] F55192H, o] A
o] A= dAkel gtolo] A7) ATt 8¢Y 22U X|7H R oo ZE folo|t},

ST 7] AAH Al FES o], oflitalgt B Aubgoll A 7] g Rl 1t
SH7) A BB AR 7hof] EhAYSH m)A| A A} S A-R-2 Aol Z(Game Theory)?] 4]
o] 7Fsd WA ulf- T =R A S ZH%'—@E}. R&D A= EA 2 0 7 7
HA| 9 7HA] o vl EH] &0l thsl] 2H71-8-F7F RIAIA A 4E =56k Y B
A/d(Information Asymmetry)'©] SHi3Hd FHo|r}.

o] Agoj| A 7| H L Hu@EEA}e) =2 G2 o Aol AR

4 x]
AE LA FE3fotal Al FHAE At j—‘-—l.@} A2 o] IolA I

i‘_>.i

N
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H 7R 5] 1= 9] “MAM7HBlame Avoidance) HEFo|t}h. 7| AR AR FQl 7]
= AT PARES B AR A A E Alstal 7] Aok 1] ohs X2

&

Z|sloh= ZA] 0 @z}g] gl g AT = quﬁ}ﬂ 1}7]7(%51-?_1: AE71o] A XA X
A& wekow 2419 o
= A=esfoptt e

3.2025~20264 52 X ZUX ZHo| ASH: S=H Al ZY(QF S2H)1

BRI &

ACFRFo] w2, gt igto] oJ3f =g Q] FAHEo] 7202 133y
= 3= EEH. o= M2 I SAY A _—H@”H-Of] Aol F+HE AF A &
ARTFBEAA AFES A8 U= AR A 3FF] sH5(Policy-oriented Learning)’
o] ¥gsh, Uo7t AR ZZAIY AR AA| 9] et -2 AR 9752 (External
Events)'©| 7}ol|A|H £ 9] G4 o] F4HE]7] wjiEo|tKSabatier 1988). 2025
O] oflit B-217} 20269 9] FHA SN2 vl o] = 7] 7| A7 s HA 0 &2 A5t A
y=olot.

A, B4 )RS AT ARG s50] Wolth. 202411 0] THehe AR} A%,
F57)654 S TARBIDS AT EATLEEY 5 AHFAS 85w 4}

2R “ATEA w2 ok WET A58 AT o] IFlA I A
NZE #719] Holu ol wto 2 jgrtsle 45 5
(Devil Shift)'9] H8-& 2 Atk Munro 1993). 18U 5471 R&D A STl ot
x a

S

£ Tt viEH]-8(70021 ) A, 712 ekRol SHE AT EE] A AER,

231 4] o]FA FE(Brain Drain) A #2] 213} 5 B2 HE2 HA} @44
glolE 2 AR =7 AXPHAFTZ AT s 2023). Al 22 FofjofA]
==Y S5E R A SADT et @, FAEFE 5 vl AYAIJNA
710 s A0l =7 HEE AL FE 2= ASIE U o] 23t e FA 91714
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1S 53 A st AdAAD T A F=2, AU R&D Aol Romer7t
A0 WA AAE 71AE B HAIE 4 Qrhe ok A E 8oH=
AR FA Shg DA AXNA Hrt. o] 3h59] A== 20259 % AA| AR 29.6%
A PR B BYS o]F3l o, 53] AL Ho] @, FAHEo MG FAFSH= ke
2 B 1Mol 4=

A, BAAA Q] wA ez 2HH REF A9 Aot 2026 E ARG S o
T o| A AEI AEA S oks A AA1A Hso] HASIT. AAE Bet
WA= 718 AGTEY] oltl&271 3 ALY S &) 5 Al7] 2L, BAFS] 5t
71&3A F7FEAAAAA] AL =74 HALARR A7 = 7P e &
oA k. A1 P RE QA s FEES FAH F7HYE0] BVt 9719
A2 HRO 2 202609 AA R&D flikE Ao F[thQl 3552 U0 2 Fitz o5 %
A Ft 53] 81T A (AG]) A Sl mAHAl YH7|& FE| YFo
£ 3k, Al gk Hoo] 10.12¢ 7] FAME Agsto 24 1A 532 vy
Y-S 5] Hold A2 A49] -4 TES o] ZojWrt

THIE 2026199] 2 SH-S -5 AT 719] 2743 A AR FH S55(Policy-ori-
ented Learning)'9] 2321 3FI5k= t|= B2 o] 89} ACF o]20] A
Alol= %179t 2] 9] HAsi52 A54] vlolE| et Ano] FES Bl 71E Aol A}
A AGAAE AL A5 AAA IS Yugict. T2y 202619 F4%

9
HE2 AL BES} dhe AP ok Ay | Hiks, FduA T o
ARAE S8l SHAIAI] A= el B
Aol w2t EAget @/del 7T 53] A Fd 112l 35.52 4] HA2 SAl
B Edolghe Rt i ool Al AR AR SEE AL M2

o
27 FA(Al TEE R 5)E E4H 0 2 21507 95 s Y A aNE 5

&
E U
o
e
N,
i
m
_>§,
oo
fol
e,
wk
K
o
)
Y
M

4. ZSEY7 M 2| offitaiof byt YRS IHXKPolicy Broker)2| 715X
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FA7Fs o Bk &S Hie AR 237 AHPolicy Broker) 2] /U2 &
SAAEFP(ACH T YoM BAEE ofsfshe 34 _4tHSabatier and

Jenkins-Smith 1993). 2024~2026d2] Hjet¥l= R&D it 24 2Hof|Af o]2fgt
S/ ST 2 JHERQI 23] 9] RHEAIEE QU s|et el | e A BS54
LI E 5l T AT ol | BS54 9193 2023~2025; =
3] AfAFEAAFE - Q18] 2023~2025).
20249 R0 thti Ageto] =30l A = 9k o, A 37k & s 7t o
9] Ef7t = Qieh. FA] oFgol A E Bl EolRlFd-2 W& F At
9] AAE 7FoHA| st AFtE oflik AA| 52U9] Mol BYe FEoZ WA
S39] HghS F-Uoto] IR A AT oA 4o H3Hr|&d MY QlHH|9t
o] HEO = 8,000 s U= U= 5 At AY
o]0l &l o33 G- G| 7] oA ol eke AAA B
7} A= 713 W F] ot ofntsh |ake] S
A =g Tof| FF2 02 oF 6,000 Q2] djito] £
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o

R
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.
T
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oo xR o o
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o fo £ i)Y
oy r2
o W g rf
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i% Moo g o
E .
£ oo
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H]E 59]9] FHF/NEF0] 20241 FAIol At dlite] Azl dETE
2oUA ZHhe 7154 = e EAIR

o] 22449l B2 XA B ATAS] Qlu] 4

S
A
> O
1
i
BE
P
N,
P
e,
-4
g
o

° Ffolehe 342 wobl %
HiSafety Valve) ©2A10] HZL o] Wb WSkt B2 a8 FS, s 1
o] X A%t =} Q1 Eoleks FANA|) Hlnke GE HA Aupa o YRt A
A0 sol oIS BAES EYH HAISHES ZATcHs Adolch
ol 2025 0| F:9] ol 3HE Ue} 202619 35529 L] ek 7Hs A 3

ARG Bk 0] AR mHEER A8k
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=7+ ATHL(RAD) Oildk 22| TN st ofA-EX Y
H 5] ACFE4 2 &

A7) zg gz =% 89Kt ACF A
2023 —6_]—]%1-7] =82 =0 Z ZA] EQAL 1= Q—]?L%_Zj‘h %Xﬂz(j‘
~2024 dﬂ}\\_].— ;]————é, H]‘B-‘Ey ?‘—‘—J—o q}o 0E7]XH'T' $_94§%
2024 =3] Ao | A S, AFAL o, =G| =3 S eA| | ARSI, 2vist Wi

2025 94t | E, 3 AYARJA, A YF | AFE-=3] 2] gAels

2026 o4 | Al TS Al &5 G4V | Al 3R | FARD, EEAT AE
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A

-
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Q.

3l

%S
&

Q.

[¢)
e

JIR 7H AT A A 2] -
o)

[0)
[0}

AN
T

SHH 2024

o)

H

5}

o]

=

AFAE S AAH AAL HolH7 &

A PET9] Qli}=

o
=

1
iy
A
A

8

S

T

o=

=

"‘.z_

ps
=

[0

meieielel ©hax FHol2(PET)T}

FH1=- R&D 9
9] PET

[¢)
R84
=

R

Sfirgofl= FeF3ict. vHH ACF
2

O

S|

°

HAEM ACF

A(-14.6%)3 202613 9] 244 FHA T-(+19.9%)>
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An Analysis of Punctuated Change in National
R&D Budget Allocation and Budgeting Process:
A Case Study of 2024-2026

Park Ki Ju'

Abstract

This study analyzed the drastic cuts and increases in South Korea's
national research and development (R&D) budget formulation process
from 2024 to 2026 by combining Punctuated Equilibrium Theory (PET)
and the Advocacy Coalition Framework (ACF). As a result of the
quantitative analysis, the Shapiro-Wilk normality test for the R&D
budget growth rates from 1991 to 2026 failed to reject the null
hypothesis of normality at the 5% significance level. However, a
comprehensive review combining L-kurtosis, residual analysis
controlling for total government expenditure, standardized shock
analysis based on pre- and mature periods, and non-parametric rank
analysis indicates that the 2024 cut represents the lowest value over the
entire period and a clear negative shock. Meanwhile, the 2026
increase, although not the highest growth rate of the entire period, is
interpreted as a strong positive shock based on the mature period and
the largest ever in terms of total volume. Qualitative analysis
demonstrates that these fluctuations occurred in combination with
external events such as the top decision-maker’s “R&D cartel”
discourse, policy brokerage by the National Assembly, global Al
technological competition, and regime change.

O Keywords: National R&D Budget, Punctuated Equilibrium Theory
(PET), Advocacy Coalition Framework (ACF), National
Innovation System (NIS), Policy Change

* Research Fellow, The Yeouido Institute
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The Impact of Reduced School Days
during COVID-19 on Female Employment

Park Hye Won'

Abstract

This study empirically examines the impact of reduced school
attendance during the COVID-19 pandemic on female labor supply.
Regional variation in school closure policies, implemented in response
to the spread of COVID-19, provides an exogenous source of variation
to identify the causal effect of increased childcare burdens on
employment. The results show that reduced school attendance had a
statistically significant negative effect on female employment, with
larger effects among women with younger children. In contrast, male
labor supply was not significantly affected. Further analysis
incorporating an interaction term with local fiscal capacity indicates
that the negative employment effects were attenuated in regions with
higher fiscal independence, particularly among women with upper
elementary school-aged children. These findings suggest that
pandemic-induced increases in childcare burdens disproportionately
constrained women'’s labor supply and that the magnitude of this effect
varied with local fiscal capacity.

0 Keywords: Causal Effect, DID, COVID-19, Female Employment

* Senior Research Fellow. Korea Employment Agency for Persons with Disabilities
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(Non-Ministerial Departments, NMDs)S] Al 72 AlEHHCabinet Office
2016). NDPBs&= Ao 2R 8 S§sto] Ay -2 114 7155 s, EA= +
A 9] ARy 2 1S =t I A AR 75 S TS
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A IZ 0 2 A5olE v ol
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42] A 71%¢ S8t
444 7|20 BRE
Q

35718 E I2=H

of TRttt g AR O] AARE 2 71s 3 Al FolE=
4

(Anstalt des offentlichen Rechts), &-54F AFck
(Korperschaft), A (Stiftung) 5 374 5991 FHZE EFolal, AH7T 4]
& 273 A4 SJAHGmbH, AQ)E 571 8O2 i), o] et ¥l FeHie =
U FAHG 28 A 7HAH, JR1A 9] SF7F AL AT vs. AL A
& F2E AR A% Aol =4 A9l E4olth

OECD(2015)= "87190 AL 7ho] =il ol A 57 A A9 2102 © ¥
d, @ AT, @ v, @ T8 AR vl g YA 718 -7 5 35
% <20 BlFste] AWMU 11&2] 7t A7 E ofof Sttt HZ]oltt. 2HH IMF2]
"Government Finance Statistics Manual 2014 (0|3} GFSM 2014)= =4 A7
A A= -?46}:'—7“:' T AAIRA o] AW A EReb= 2] AA01A]
ol B2 w2o] MA Zuo]| A 2935k H| 1 242 A2l GFSM 2014 Z2H

=
A B (general government, S.13)2} 571 A(public corpo-

o

|

(public sector)<
rations) 22 TR, FAE 7tE= WA 7182 A (market test)o]tHIMF
2014). AP A=A S) 0] 4|89 DA BlE&(E/ 50%) o= AA5H=

A AEZ BHEY, o]& o= 7|2 TV R, SF0HA] Kok 718 4Rt
5 Foll EREh S GFSM 2014+ 8- ARt 7129} -2 A& AR T4l

AolA AAA o2 £ S AEche AT 7154 - BAE 7Ie=s E8)
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TR A BE2 T
e d 7ES 28T
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3 2 7] %0] ofd 715+ 334 - A4 el %u}é
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GFSM 2014 A8 20| T AR A AREA EE
(A5 /A Ak)) “ [Sham gl ) k<) o

Az 724 3371¢ B 99 2 OECDQO15) ¥4 23}
3. 0|=X Hig

5713 Ad Ao ISt 7 G Q= BAE2 FA-tE]Q] o]E(principal-
agent theory)°]t}. Jensen and M ckling(1976)0 ZAG|AL] A8-91 AHdo] By
A =RE BHAF] 0] 0] F2 o]F FF o] FAH 0, FR(F)et 55712

2Ql) 7+e] BAE EAlst= 4 E& &85 0] HLane 2005). 3571389 4%
FRA-th =Rl TAZ th5:3k= o] Qo] Lut 71 JE e Edsict. & =vloj|A] &3], 4
, 557|135 A 19TAZE FAF =, 2 DA A AR B} =Y 4 §fo]

o213t 34 91U stol A B37 1 ERAl e 7Y BA = Rl
A H HEE 2 AL ZAR 7158t 3719 - S8R 78] HsiA=
BE =2 R-SA(EFB7T, AMErG 2L AP E )7 A 85 = W, 71es%
713ol| oAl = Aol Bk Z R A FofHt, tebA ERAEo] autde tie

& Ao} A4 941 {2l Alol9] A 3 B4 ofFol 29 Ut

1980t o] < Hﬂ% FHOE Sk AFF R ENPM)Z 35729 28
AT AT AAGE FRSHHA AT dEle vIZE BE7TRY =S Sl
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1. g4 EE

B Aol 4 2tamE 35713 FYFEZINAIAH-(0]5F ALIO) FAIE 2020~
20249 571 A 2 QAR Aot} ALIOE -2 Al113 FGTA] o) Fof wh
2t 3571 8o] A& ARE B3 FAoH=s AlIAT O R, QA Y- A4 A - A - 4=
A-A Y& ol 5 F8 FES M P4 07 AFIITh

VA 22 2020~2024'A ALIOO| Z4AAIEE A&ttt 357|Ho 2, A fid2
34371 713, 1,0297 713-A% #52](2022~2024 W) & A=A

S 7 7|2 (treatment group) 202348 A Aol F7|H - EHE 7|0l A] 7]
EF-571 o= WA 4370 7]3o|oh v 7|2 thEa} o] & 1E0 R gt
ok 3, 3719 - 285713 /A 8870 718w 71 1), =4, 71E5 71 FA
21270 718(H] 2 713 2).

=] 7 & HEX| Clinl
/Y7 71 43 129 202349 H
H o 7|3 13719 - 2857138 7A) 88 264 A
v 7] 2(71 8713 8A)) 212 636 W7 e
A 343 1,029

A2 ALIO ZAAE(2020~2024) A&} 7+

Yic = @0 + @:CHANGEi + Y1Inst + X Year + €i (1)
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o714 Yie= 713 19] t7] 2495 (Debt, Sale, Income, Sub 5)°|™, CHANGE:
= A FAHESEA] FFHET 7| To|HA ¥ o] 717H20234E o] F)o]| sidol=
491 = T H|¥H4=o]tH= Treated x Post). @:°] 4 T4 Al4=

of #3HE oJufdtch. Shnseis 7|e DY AR A | ol AL F

AlstH, X Years A= AZANE F& AFAIE BARM. einz 2ARYOIH, #E

QA= 7138 &) +33K cluster-robust) S &85t}

[ 5] H= o
g REH Ho|
Debt FTHEA] A=
Sale &R AFA= T
Income FTrYY AR
Sub ARAETY
Asset FAY] AR
NI 37142019
CHANGE T 71 MG olF 7Ixk=1,19]=0
TREAT FEHA 71E=1,19=0
POST H7 o]F 717K202349~) =1, 1 9 =0
Xlnst 71883 SA
XYear AIZtET SA
X Year AlZraa EA

ZH:: ALIO FARRE(2020~2024) A&} 71

H3ZA|(parallel trends) 739 AFS Aol th=2] AFAATF 28-S A3t
Yii = @0 + 2« ax(TREAT: x YEARW + XInst + XY Year + €i )

7|&AE = 2022d0]H, 24 Al AE (k)= 20202021 AAFEA717H} 2023 -
20249 (A5=717holt}. TREAT= 897 713 1], YEAR«= Ak tujo|c}, A
717 Al @020, @2021°1 BAZOZ F-2]51HA| L O HPSA| 7o) F=H A O

= 2.



1. 712&4

4] 0] 9ol iR 1B A [ 613 Lt §997 Vo] B Ak
°F 5,30091¢], FAE 265020 U0, B719- EHH/1 2 RA] 7]2h0] A4k oF 14
10 33841 90] 113} @A13] 2k, o] £ 71Tl B B
¥ 5 Arj o Fu7t S Bl A A, ol2jd

Apol7t £ 1% Al 8l A IS T2 AR g

(£ 6] FHs 7S

_ EX 10 Z7IY-mEE EH 2 7|Er2Z7|3
Qawz JE (N=129) | 0 1 SIEEEE 1 SH 2 JIHS S

A | (N=264) 9X| (N=636)
W@ | BEER | ®@ | BEER | ¥R | EEERY

ARk 538,965 | 1,545,933 | 14,409,760 | 41,878,137 | 35,770,879 | 109,142,571
524 265,043 871,564 | 10,338,445 |33,500,398 | 4,177,457 | 37,097,402
Rl 288,341 414,562 | 5,588,857 | 17,009,310 612,419 4749311

<A | 125931 217,756 | 1,106,881 | 4,669,404 42,188 90,737
019 6,569 39,120 -1,180| 1,711,277 6,660 422,995
kel 265 107 3,013 4,777 695 1,603

ZAFE: ALIO ZAIAFR(2022~2024) A&} B4 Ax}
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ri

S7HE 7155tk ol2fet Ak RE WA 718 AR Rt R ol
Zlo] ofyet F7180] ¥ w3t A UrE‘r ATt T2 o] T Bt H]alo]
A7+ s Aofli= SHAZE Slow, f@WA 7]l e 7t 2R 7]

5o] Q1o 71A4 A3Hbase effect)”} 2832 7Hs/do] SAIRH.

ol

fu

H 10] 2022~20244 Y MFXE HS
(291 <, %)

. A 22 QaH 7|n

T 2022 2024 SUE 2022 2024 SUE
ApAk 139,660 | 151,205 +8.3 4,822 5,726 +18.7
5 50,742| 54516 +7.4 2,272 2,823 +24.3
A 13,132 14,363 +9.4 2,440 2,764 +133
< 25831 | 25,715 -0.5 2,254 2,694 +19.5
<A 2,875 3,503 | +21.8 1,169 1,270 +8.6
< 18,321 19,078 +4.1 2,809 2,872 +2.2
0] =539 501 | -193.0 63 135 +115.3

A7 ALIO BAIRE(2020~2024) A&+ B4

7132 781331}9} %Eﬂ@iﬁ% LF 2Rt P 1Ay DID X9 4 4

5l 24l 4= CHANGE:S] Al4(en)

AH o= {9 O}X] }—% Ao Z FAE At A A 02 Debtof gt FFA4

£ +0.0495, Sale> -0.0025, Income-2 +0.0057, Sub+= -40,44 197, Asset2

+0.0551, NI -99,8759qt 0 2 = SA% §ol4o] YelLtA] ket
ol=7Hd 3& AAISHA| g Atolth. & 7| #H B t=E 7| THAHEH o F /g
A AL @ﬂxqﬁﬂi 38 AFAIE AR Foll=, 0] 7373

N
Ol-ﬂ'lr

(i _lZi
fg
=)
rlo
o]N
N
nIE
_O4 0
S~
az
rlo
E
£
=
%
(@)
(@)
T



Debt Sale Income Sub Asset NI

CHANGE(a») +0.0495 | -0.0025 | +0.0057 | -40,441 | +0.0551 | -99,875
(0.0576) | (0.0418) | (0.0410) | (48,116) | (0.0604) |(112,4206)
[p=0.39] | [p=0.95] | [p=0.89] | [p=0.40] | [p=0.36] | [p=0.37]

X Inst(7]% FE) Yes Yes Yes Yes Yes Yes
SYear(d% FE) Yes Yes Yes Yes Yes Yes
#HEA] (N) 997 1,001 1,001 1,002 449 1,005

F o= 7|H 39 FA-HKcluster-robust) EEQA}
A& ALIO JAIAE(2022~2024), AHAE A|lE= ALIO AJAF dlolH 718 713t sHy

DID 3749 34l 7131 HPZA| 7HS AFH7] Aol T8 FEHE 24, H
Z, 59, ARH Y] #gof] tsf AP AE 5351t 7%% T #et 2k vl W
7hed| miE, 9, Aol AR 717H2020-20219) A= 25 00 2351 074134
o= 90]5}x] 9o}, %] oA &= Atho] Y= 247} uﬂoﬂs} = TR gl

2 9le. 9] A9 20204 ASTHATHAOR 2 ke Holu} B QA B3t 27
Ao} BAFH 9olszol 4 03 TEEIA] hon], 20219 AL 4] §2J514] ¢
Tk ARF717H2023- 20241) A% ] ¥4 w04 S-01514] elo}, g Ao] A

FEEol Azl THE A BE 2] S EIE o Atk

;:O

1) AF71718 20219 9D A - 02 A8lsE 2AOAE H2| 7117t -9-064] ot Axte] dAS o
skt
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[E 12] AlieiT 21t

A= In(=H) In(u4) In(-2) In(RHA)
TREAT % 2020 (AF4 -2) 22)91115243? 25%040675 (-35)413582) Z)(.)iolzg?)
maram oo 005 | i | g | e
TREAT x 2022 (7]&) - - - _
TRRAT03 (4D | ok | Gong | 003y | (00500
aramn | S| g | oo | e

F ARRE A BRoMe BARA e FES AR

23e] 732 S8l AF A (PSM) 29 DIDE —;,‘—756} th. A3k
A717K20229) 715 In(RR4h), In(g <), FARlES w2 oo é%“
gotaL, 1:1 224 o1% A (caliper=0.05)& #-8-3F 31 H% T FEHA 71820
Aot v 7|3 7R A v FEA /R]—X-] B4 ZJo|7} HAFSL slolstA
ch. vl o] tiek DID 74 23 HE FEHpoA HAaT7HSAH 0= 72
SHA| gfot, A} A7} vt o] Aol A Hl =5 Aol obdS &lg = AUtk

[# 13] SEAME(PSM) 28 0|5xH2 28 A3}
el A% BEQA pat 95% M=ot
In(=3) -0.0046 0.0915 0.960 [+811§54]
In(v%) +0.1224 0.0679 0.071 [;885151]
In(%) +0.1034 0.0810 0.202 [+8§6525]
249 +20182.1131 | 43503.7098 0.643 J£16055%8437239117]

F 1713 nyant 3 ®2Eextk i 2770 713, 1357] TEA
2.7 p<0.01, " p<0.05, " p<0.10.



27VH 0% o] S ARl HA| SEAY/AA, Al &G -&A /%
%), ROARE0] ] /AN E F4ma SHe DID%—’F@ s}, Al AR wEolH A
AT EA R O olekA] gl i AL L Aelo] 4 v Ho] ofe}
ARARY A 5 Jep e SISl

H 4] MRAHHY X BE Z&5H4E S 0|FAE 24 21t

&L A=z HEQXt Pt 95% M7t
2 [-0.1494
=] Hl-S _ ’
FAH& 0.06281 0.04416 0.155 10.0237]
< [-0.0522
] 2~0lH]L _ ’
HlduE& 0.00586 0.02366 0.804 +0.0405]
[-0.0977,
ROA +0.06812 0.08462 0.421 1023401

F 1. 71& Ax ixtw 7 BFQa) oA 1%-99% 273

™ p<0.01, " p<0.05, " p<0.10.

ARage 297} 7ol Eato] Wsl ) elgtthe oju] 2 SjATsHe o] ergat,
4714 fate] 27 of s 3 AR |7k0] SAE A4S B9 AEEY Bavt ot
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V. 7|4 4t

1. 2F71= HEHA<2| ZH Al=2[0]
B doHe B771E A divke 445k, 2+

. b | QA
Al &0 g} B4 AR 20243 ALIO ZA] 7] & ZY -5y - A4 HrF 2

H 15] 2571F a7 thot
It R I Rt A

o
3 3009 ol | 2009 ol | 309 ol | HA F=(AND)
et 1: FE A9 — 200914 o1 | 309¥ ol | WA $=(AND)

ook 2: A1 4| 3009 ol | 20099 o4 | 50019 o4 | 4] FS(AND)

OIAF 2=
giot3: Bt EE 4| 3008 ol | 50091 ol | 50001 ol Z’H(Z‘Of;)’*

AbE: ALIO 20249 AR AR} A& o)A

ZH Ui A8 Al 5719 - 24718 VeSS 718 B 2 (& 16)3 2T
B 71E A& Al 24 i 33071 5 15271(46.19%)71 5719 - 477102 =, Y

]
17871(53.9%)7} 71eFg-g71 oz BRed ot 19]4 =
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The Distinctiveness of Classification Criteria
and the Causal Effects of Reclassification in
Korea’s Public Institution Designation System

Kijung Eom™

Abstract

This study uses the 2022 revision of Korea's public institution
classification thresholds as a policy shock to examine discriminant
validity and the causal effects of institutional reclassification on
financial behavior. Using ALIO panel data (343 institutions, 1,029
observations, 2020-2024), we apply two-way fixed-effects difference-
in-differences (DID) and event study analysis. Asset (90.6%) and revenue
(81.8%) thresholds are nearly universally satisfied, leaving the
personnel threshold (46.4%) as the de facto sole determinant, and
correlations between personnel and key financial variables are
significantly attenuated in reclassified institutions. In contrast, DID
estimation yields no significant causal effect of reclassification on
financial behavior, a finding robust to PSM-augmented DID and
placebo tests. These results imply that the core problem lies in the lack
of discriminant validity in size-based criteria and governance blind
spots, calling for a redesign of classification standards.

0O Keywords: Public Institution Designation System, Reclassification,
Act on the Management of Public Institutions

* Associate Professor, Department of Accounting, Sunchon National University
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I8y BE SHAE7 7L A o' AEohe A2 ol th YA
ZAA 91, 8 715, aitagol A9 &8 wrAlof wat A Hralo] =k =
oM AEE-EFH(202002 SHAG7FY 22 EAQTL 715 1 HAE HI
St A, 7172] 227 YRof wheh QA HPEH AL, Bl8SA 5 = 7]
of 2to]7} Q22 HYlth. £ A= o] 23t Aol & Hhgoto] SHAF74-E FCH,
PBO%, Audit®, Mixed@ Y Y| 7H4] |8 2= 231t} FCE-2 G5 23] 9%
o HAEAY HEY 7154 Aol BAHE 53 AR 7o
U = 93] dlatabol 23 AA o] P alitil 9] 7152 A ¥ste #3°]
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rot
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58 34202 BESPIL, BU FCH-PBOY - Audird 0.2 2RE] ol
4 Ax F2E oJu|3ictd)

3) £ A9 Mixedd 7+ AoHA - ol E(2026)9] 48 23} L+ 2po]7} et Zojdl-ol 44
(2026)2 Q1718 AT e P o0& FESI O, £ Ay A7 7197 o= A8
A 7172 @A 34 GG 7T 7152 B A5 o8 Mixed@oll 2353t Axioglou et
al.(2023)= € o9 E2AR7|7-E RS J9og QAEdo} Wylo) EARE2T WaH
T, EEHYoLE AAIotaL §loH, o]= & A7t B 7|89 7|5 B 7|E 2= MixedE o2




SHNY7I7 9

[E1] SEHY7 I R TR 7IE

bR MEX K 220 HHATL) 0|Xl= &8 185

= - Of&FI-E0I M 2] K=
7 AEH QIR F2 Jls e oAl
=20 O
Fg - 23] ejFe A7 g H7t, S7NEILA,
FCH ST B HEY A2 A, AR A a7
(Fiscal Council) | 7154 Aol 2A4H 27124 9)3]-9d=

AA T

A&7HsA B4

SEGIA 2

PBO% o8] Wi wE 0f5] | ofikEA, HIgSA, | oAb, 91915 B,
(Parliamentary |  oAEgol 49 | W AR B4, o192
Budget Office) A 717 At 419] A9 AR &g
e (AT UR EE| ARAY L ZAAAL, ZHAF
Audit® | apgslael A dow | e ), AZH AHEA

(Audit-affiliated)

Mixed®
(Mixed)

AAE 717 2439 34 oI T
52 7)go]

QY9717 7152
4502 BespAL
2304 A
728 74 39

A, 1] §5A,
AE 74
A7\ B4 S

Ve 2

A

Z4&: 7Jof A - o]AF(2026);  European Commission Fiscal Governance DatabaseS B S
AR &4

99 FHE GET 2ARFT} ohjet AR AL TG WA Hol

- @ =1

T8 715, @ Aol A o Al = d &8 AL 7|E 0 2 ERSIt vt A
FA o2 REH 7|9E R SR E 5 A #ed wol= 47154
SN Bx 71202 Wl TR b8 SR B, 4K A, 24
A 97, =94 od 2A 5 73 57 A [F 2], 75 [F 8]0l AR

2. 8X|-M=H HH| =Z=0} Yt

A7 27 oM = w8 w2 i F2 2 Q18 SA BAV AT
o

[e) o
At Weingast et al. 1981). 54 ASAI Y] Hl2 A7 A, 72, A E=

jm
il
Sk
A
N
i
i
e
o
Ku)
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ko] AT vk, 18] 8- 2A SRR Gef AL Ao AT o]
498 AR Ab10] AL 4] A1 v 88 BeE Tk e

g om, 1 A3 AP AE et A2 A Ao] yehg &= tK(Velasco 2000;
Bagqir 2002).

A FASL 0] AHe8-S 7S,
A%

AP A &0 et Ags 7 5= ot 5] 5277t Alsshe A9 AE, v
B854, QP2 S5 of Fof T3t A2 oAk o] of HJ A 3ol A S E 7Y
A8 AFsk=s 2AZ 8= 4 JrHCalmfors and Wren-Lewis 2011;

Debrun and Kinda 2017; Fasone 2021).

Ty FA - A=A A7 A A o= o]ofAl= A oyt ARE
P HVeto Players) o] =0] wr=2H HAH3lo]| F-2ol5fjof o= P HSr=

71& A9 AL EoAIARE, AR T o2 A 5 AH(Tsebelis 2002;
Tsebelis and Chang 2004). 43404 7|AE oA = A& +227, AlY &5,
ANE2] et 22 2271 B RSHA|, o] 213 22w 57 A9 o|siAIE AloF
SHAY AR @714 FA A A Ao B2 & 5= vt weba] P24 AR 2443
< PR A G822 Ak TAI A RS AQAT = QRICEE
Z-835F 4= Qlti(Kontopoulos and Perotti 1999; Perotti and Kontopoulos
2002; Ricciuti 2004).

2 A= BA A=A AA = A AATE AR AASkE 8RlolEr|E, &
HAE717-9] 24 A7t ool M 882 4= 1S she A4 271 0% o]
kA S5 7Y AL 1 AAE AAEHES oA =Tt LEu FA
A=A AA| 0] 255 i, HE3], I F A=, comply-or-explain
A2 5= & FAFE A8l diet A Q7= o]ojd FhsAdo] AXth
(Fasone 2021; Belling 2021).
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4) Tt o) o] 2] 7|tho] S sle, & ATl A ALgSHE 2 AL R TEO) A4 WA ojRE
274 PEBHE 22 otk ofo] T A W Z4o)A] thal it
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A7 172 AR A ol A 857 AdiAE L 240 HAIA olsiE]
FE SHEH AR e FEE worsod 9 art Al ol FE
A7) 224 YR|e} olitag ol A o] A 1A g2of meh EEhd 4= 9l

SHAG 7ol et A= AFE AT B, AL 25 AAl, A8t
o] MAE FAHCZE o]FojA YrHJonung and Larch 2006;

Sherwood 2017; Reuter 2019). ZZolli= AX| of RECH HeH HY, 5834, A= &
/4, AU 5 Al A} 7154 o] Aol A5k A7t S7kekaL itk
(Chrysanthakopoulos and Tagkalakis 2023; Cdpraru et al. 2026; Zo}%1- o4}
& 2020).

I8y 71E Qe AR S5 7164 AEet BA - A A AR =
= e g ORItk SHAA 7] 244 9JR| 9} Af|ikabrgof| 4 o] &8 1Al of whEt
AA 739 At e 4= S0k, ol E 138 A= Zfolet Adsto] AS5H o
2 BA% A= Algka o]th(Belling 2021; Fasone 2021).

olo] & 7= ZHAA 775 FCH, PBOE, Audit¥, Mixed@ o2 25},
] A AA| 2ol Wt YA 752 7154 Aot A Tt EAEE
SRR EA] AR TS o] 219t WA S-ANE 7| R P E R Ao E Hol=A = o

Jankovics and

o1y Eolg uigo R B ATE BYAYYITY V5 BE, A A A7) 5
2 BYN7|T 99 3 BAE AFHoE AEgh

A, SR 1A ot AT 7 BAZL A A A A o]
ufe} gebAleA) HEIh SYAY7I 70 24 drks Yol B8 o 4
431 A2 5 0v] ol2let 8 542 HA AR A o] £25S 7]

4 4= ltK(Fasone 2021; Belling 2021). ool th&3t =2 712 A7 gt}
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7Ha 1. ZA A=A AA| 20 w2rs SHAE7E 716 A et A A Al
2t 384 BAle e ZolH

A, $A =Tt vBiet Zo] SRAE 7| B4 2t ik
JollA AT A8 ddshe 2712 E82 &+ AeAe 7179 244 fiA/<t

A=A T8 Aol urel geral 4 gict. ojo] Rt e 7Hae et

1o
ox
%
%
i)

714 2. ERAH7| T S0l wet B AR A4 S 22 AEEA) 1 B o
27] vehg Aoleho

5) Tkt 714 104 A55Hs AL S 7L AR H10] AR 2 o] 5} ohe), A A=A
2R 5ol whet SR 7|70) 754 B T24 4R 7H WA SRR ofsolet. 4
1 3.2 oleig BAS AusH] 1% ol2 4 vAUZo R AN E, £ d7e] SHARE 1A
28 ol8 44 245t gpc

6) that 7Ha 204 SR AL SUARYIT 48 AR 15 A w3t Kol7t ohleh, B A=A
AR 523 724 ARAA 2 DAV SPAE7 T fo] et detalA] ojRolc),
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M. A+44

M
Jx
o |
o>
p 1=
Pal
HU

£ A= EU 2771 3 EREE AlYe 26719 2015~20239 A= E 5
sttt EH =+ MFiscal Council Act 7} & @710 E47|7F o] HA|S}I= AL,
Polish Fiscal Councilo] 2026 1¥95E SFEJ 0B Z ZF 37 FEo|A A<
SHATE B4 AR = 201590]t} o]+ 20124 EU AlAAE 2K Fiscal Compact)
AA olF 3¥=xEC] SHAY7FE EAZ R A AGulotHA =7} 7+ A=A
Zpo| 7} T E]7| A2t Al7]0]7] dlizo|t}. &4 SR A== CHECKS A #E Al+
Sh= DPI 20239] A& 7H8-/dell whet 20239 0. =2 Mgkt

2 A9 Y  m = A=Y APALR] AR o] (2026)001 4] 53 EU
= ARmE 7|22 ofH, & A7 BAEA | w0l FA A=A A e
DPI 2023(Cruz et al. 2025)9] CHECKS A #= MEA Z75to] ¥Hgstsict. 24
202 Buropean Commission DG ECFINQ] Fiscal Governance Database,
IMF Fiscal Rules and Fiscal Councils Dataset, IMF World Economic Outlook
Database, DPI 2023, World Bank®] World Development IndicatorsE &35t
of EAXRE TS5

o =P 224 fRIE Al A E4S 71522 FCH(Fiscal Council),
PBO&(Parliamentary Budget Office), Audit&‘(Audit—affiliated) Mixed®(Mixed)
o2 TR, §98 H7H THL [ 200] A0, 7 V1T Fohg
AlF ZA= F5= (3 8lollA Argettt.
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H 2] EU 267t=2 SEME7 I RS &F

7 =7t & ofig =7t
2 B7lejo}, ARolEloRY |Z2 A A2, dnta, ol ARy},
e 16 59, a8A? otdAE, SHEw|oL, Bel, XEEZ

(Fiscal Council) =nuho} Zzulrlol AF|old Agdl

PBOY

(Parliamentary 2 7129 oo}

Budget Office)
Audity -

(S] mlalc mabA d glE
(Audit-affiliated) 3 U=, JFAT BForof

Mixedd AEdo} w7 syHBEzZg yYoao & o
(Mixed) 5 S AEDo} Wrlo|, EMREES Yds, &2 4o}

ZF: 1) AZotE|olY] Fiscal Policy Commission2 20134 23] Ao g HX]F o] 93|71 U<
Argstaiont, 201849 129 7IAHE AUl Tt SHYdE AHEJYH EF T
A4S &Rlsh] {lsfl IA=otelolg ALt AFH ZAHE [H 7] BF (Bl AT

2) 1349 7% Parliamentary Budget Office7} xR E4 s, & A= 201549 °o|F¢
APAY Hrtet Ag22 ZA7)%5S He Hellenic Fiscal CouncilE 7|£92 FCHL
2 ERe

3) AHR19] AlReF= AFRe] FHH oz B&Eo] glovt, HH(Organic Law 6/2013)0] =
2+ HRIAT} 753 AE/dS BASIAL 910J(OECD 2017) & dFolxE FCHoZ 73

4) 7129 Fiscal Council of Hungary= =719]3]9] ¥ &5 A Hol= 7|+2 A= o]
U H(IPU PARLINE), G4PHRES] =75 &3] 23t offlof thigh AP 5o dE HRole=
S 93] gitge] A AA=] 5. F7H Fiscal Council> AEZQI 93] Wi o4t
EA7|Fe7 | H} oAt 5oHE Bl 93] dlitabgol Ay #ofske Ett AllolR g,
2 A9 #% 71l "k PBOFLoR 27

5) g A0] HCFP= AP |t AleH 0 & dAAE o] glou 3 7152 APAT Bkt
F2 Aol 7719 B ol o]do] 1S & Sl £ B sk Yo =k
£ FCPLoE MERS A4 27E (& 7] B3 (Bl AXF

A= Axioglou et al.(2023): Grevesmiihl(2025); European Commission DG ECFIN, Fiscal
Governance Database; International Monetary Fund, Fiscal Rules and Fiscal
Councils Dataset; Inter-Parliamentary Union, PARLINE Database: Z= SHAg7|+
A2 HY 92 34 ARE HEeE AR 2

e =2A517] Yl +F2A A=A (structural balance, GDP
& 7

7|8l whE LATA Al - Al
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< s Aol APERAY I 2N ARE, F714 202 At AR A

289 7|25 HoET I EU A AA] AlACA 57871 A= 2/ o RE

T AL 0] 5L AHARA S oJlsie. kb BjFHEA e 2
HALGTE HH 3hE e A AT Mgt T2A A4S AR o
g3k A 02 SR B4 23] Qg 712 A% (primary balance)?

AN ZAAASA (cyclically adjusted balance)S A 2542 -85 7144

(1) =8A871+ =3

SYAG 7T 582 A AR EH71E0l whet FCY, PBOE, Audit®, Mixedd
o Y| R HESI HuASsR 2A5}6I T AR oAM= FCES 7[EHTR
745k, PBOY, Audit®, Mixed @< 22t tlu|#i4=E X3t FCES 7|EH5
2 273t ol f= At 2670=F B 1671=t0] FCHoll siidote] EUClA 7178 LRt
2Rl -§gola, g Ret oI 2 HE] i H o2 RejH 9F 51 P2
A o2 {37 vl 7]ES AlFSH] diEelt

ot

Q) SJNGNT A=} AREH P

EHANA 7T == European Commission DG ECFINY Fiscal Governance
Database©l|A] Al5-5k= [Fll(Independent Fiscal Institution Index)& &5}
ok, [FII= A2 &5 RUE T, AA- AT B4 H A5, HE5A, A71A
BAE7FA A, AT AL 4 Ao oA 7 752 WA 2A =

off whe} 715 ARE A4 A #olHN)

7) European Commission=> [FIIE &2 S50l gt U E G, AA-AZATY 4 2 A,
H-83A|, A7 AP A&7Ms7d 4, A FEAA AL, 84 g1 5 oA 7HA] 715§ A9
50| wet 715 FAabeto] A&ttt https://economy-finance.ec.europa.eu/economic-re-
search-and-databases/economic-databases/fiscal-governance-database_en, < 2026. 2. 1.).
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QA E2] 73== IMF Fiscal Rules Dataset(Alonso et al. 2025)2] FRI(Fiscal
Rule Index)Z £33t} FRIE 319 4 &A 5, o5 ZYEF 7|49 &4,
A1 - A8 wIAHAYUE, 2] AAE vrYote] £2] F3E J4E 7FE ot

=315t A 30|Tt8)

() BA- A=A AA =

2] - A=A AR 52 DPI 2023(Cruz et al. 2025)9] CHECKS A #=2 743t}
CHECKS+= A& #slo] 597 B a3k AP AHe] 422} o5 7+ A3 Aol & §HY
Shi= A EE(Beck et al. 2001), AH-H PR o] &(Tsebelis 2002)0f] 715k H| 24
A7 A] Aol A S8 o] k. o] X H= YHE - FHFE AL FA, oFd2] U
HEA o5, AR 48 FFY =, FL 1 old A A 52 vhgsto] AkEH
ol 25 A2 ? =3

2 A7 Yol 57t Z st PR R, o] 5 ZF XS Rpo

The 2 9fugiet. 44 240} s A4 R 72 K5 (3 9]of] AAIohH, A]#.2] oA
% A= AEAIVA)NA ThA] =9]gltt.
& A= CHECKSE 9]3]9] oflitil o] ol = A4 717171 B4Rt A K o] A
Shg o R-E X S0z | H7} of 2, A At gt 8 A - Al AA
F& Z&ol= te WS it 4899 o4 9l8] CHECKS= #E 4

ol
4w

.

@) 3548

B A= 7Hd A5 Y3l cIFIl x cCHECK S 3-8 v x cCHECKSE A52-&
Fo = IR} cIFII X cCHECKS= A A2 A <ol whet SHAA 71+
o] 7154 Aot 24 A 7+ AT SRR EAE AESH | f' dold, &
@ H1] x cCHECKS= A 29 a7t 8447471+ 130l wet H=A yehd

8) FRIZ}H [FIl= 754 2.2 QA= o] Jlout 7/ dd o 2= - aEn). FRIZF S ZpA|Q] HE Fe
QA= AAE SARHY, [Flls ARE2 £5 o5& AAISk Y AP ATE A5t 7149 715
A Azkg 430t EUOA = A ol AP 3 S5 AZ 7177 EA A3t= o ffeug,
E A= AR AT =0et Zo| T 0] Rl FHESto 5|45h] Yol AR FrEHE W
2 Z3FHReuter 2019; |55 2023; Aof1-0]434F 2026).
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A5 AESH| fgt Poloh. A 7Hd 1, $A= 7HE 29 BE. ol
cCHECKSQ] Fa3H= 7|21 FCH w7104 9] stAETE oJv|otd, 2 338
BRAEEE T 72 Al A FCEI BAF o8 FREEAE o

AHEZ T A5 A2 cFRIX cCHECKS®} cIFII X cFRI= 2+ 2 (2)9F
HY (4ol Z3HE o] Wg= 2 A7 7HdE A HESH] SRt v H,
AR e BAE oA L2st] {5t BE WE SfARi

Ct. SHIH

T2 AH7g5A] 0l 3

A Hl&(L.debt), BAEE (GDP) Eﬂ'ﬂJ\E(IﬁﬂathH)"' wgo] =33teh A7
JEEA vl &2 T A E Y8409 Zﬂo‘& ﬁxﬂ’“ﬂ 378‘71 o Azt
AlG7 15k} H3kE ghgict
A g3 TEstr] gt
ghoto] A7) FY/A3S gttt _E-_‘é&, -E—E"%Oﬂ Adx lxéiﬂ% -:}'—561;]!——8 o] A&
L9 My9], EU 2H49] AP A = §i3} 5 3] = Aol 35408 283t Ard
4L AR 8 W40 2244 o)} Akm EA = (3 3]0] AAgIh

Ha ETSESEpSIel £X
& T2 PA5A A7 A3 A2 2AE IMF Database
W< | (Structural Balance) | AA%E GDP tiH] A85A](%)
W FER AP | gy azm gy IMF Database

(L.structure)
SHHZ7 73
(PBO/Audit/Mixed
Hu))

IFI 73 =(cIFII) [FII Y845 H45435K8E gF | EU Fiscal Governance DB

IMF Fiscal Rules Dataset;
Alonso et al.(2025)

FCEL 7|20 ot ,
=AY 9 HujEs EU Fiscal Governance DB

rE
> oH.

ANE2] B=(cFRI) | FRI 9855 Hat5HoRE 4k

AA A=A AA DPI 20239] CHECKS A #ES

S =(cCHECKS) Sy e DPI 2023(Cruz et al. 2025)




194 oAbg&T H1563 X3S

P XX Ho) =5
EYRYIT AE HA A e
CIFIL x cCHECKS | g 2z0) gam-89(14 1) Saks
= IF1 53 t=|¢t cCHECKS?] §
o & A=
IFI-8-8 x cCCHECKS Ay A7} AL
EYRYIT ot YYER N
CIFI x cFRI o] e a ) AR} AL
AHZER et 92 A=A e
CERI X cCHECKS | 9 szo) yoargay(nz) A A=
A7 AR 0 | AUE GDP ] AEE
(L.debt) H]-8(%)
AR A R=
el o 1915 414 GDP 44800
Sp\ e World Bank Database
T =
Unempimeny | =57F5 2T o8] 4217 81800
= 7 A 2N =

A& Cruz et al. 2025; Buropean Commission, Fiscal Governance Database; International
Monetary Fund, Fiscal Rules and Fiscal Councils Dataset; World Bank Database®
vptom A< 2y

3. 2=

AHFA = Ad= A 7129 TS TA = A&/d0] =2 Hpoltt. o] = A4t
Aol A5 B4, dFAEH FRA A& v5y T o] Hgk 584
E4& W5 | floiA= AR S5 HSE BP0l 23S I a7} Qlk. T1Ey gy
Al ¥ F I} RGO A = AR} F&Heet QA7) 7HAIFO 2 Q18] A Aol A A
H9], & Nickell bias7} &g 4= 1t}

AYA =2k A7 A 7 QiAo e a2 7} ek APPA| =2 E=9io]
U 715 Jote Al eizde] ofstd =7l A Aled Hieez yehd & 1o (Kim
and Park 2024), 2] - Al 2] A 2 GA| A o71] Hefel eds] = o] 3l
CHal 27] offot. o]t SAd T GRS L eolA] g2 A7 A= W2 avt
7F Bl E= A 8- S Qloh

=
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2 A= SHEE w9k A= Hq/\g A4S 13ot7] 98l Blundell and
Bond(1998)9] System GMM FAHE -85t} Arellano and Bond(1991)9]
A GMM2 A A Fo] Al 0] X&/d0] 32 3¢ =7 H0] A eo] ofshd
= At ofof] & A= AR A A oA & ’5}— System GMM<
ARERITEY) AR 4L 7R Y, 7|58 B x A 5 B3
Y, AA P o= FEoto] TA H o= S8 3ith. A of| ARERE 7= l:'._'%]% 2] (1)3’1L
P

E

Y, =y T BcIFIL  + Boc FRI , + B CHECKS, , + 0IFT Ty pe; (1)

+¢Z;, +r X, +0,+pte,

=

N

A7 ;e T 9] AR TRH APSAE QIR 5y, O AR
A2, AR A7) 0} B0 %S BASH] i) e,
CIFIL, , cFRI, , cCHECKS, /= 242 Ha 548k 53717 4, A924 %

-

=, A2 A=A AR 552 ol
IFIType = SUAR71T §9 ujo]m, FCBE 71 2R Ak 7,2 7
=]

22 9o B R EHEE AT ofujdi). X L 47] BRRA u)g,

Shel 99 BB RaL 3550 T AAGE DX Qehs B ATAE 2
9L 112 % 9lek. 5] PBORQ/ADT Audie (AL HE 271
of 8 A40] 2R A% T7h0] B4l WA 4= . wWebA )5
399 458 o] 0I5 etk AukE 43 7F Kol AAH 0w ZAIA &
L= o) S ks, BRI BE FRolAE Leis o] S EAH o 4
sk At sk Zlo] A st

)
Ir
o,
N
1%
o,
)11
T
ol
ol
N
)
(0]
o
i

9) 3=4of= Stata®] xtabond2 & °}(Roodman 2009)& AF&-319 01, A|7HEH 89 Hju|&=iv(...,
equation(level)) $4-& 4830 FERF AT 2= E TSR A ;}93‘:]'.
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s

A

Z74 Axto] elgAL Arellano-Bond AH7]

1%]%] 931, Hansen AR ONA] T4

g}o
=

} 271 g ol

2

Th. AR(2) A7NAM 2

FF7HEo] 714 =4

5

' Ao /o] o
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V. 24 Ax}

1. 7|=8A

7t 7| =ZSAH

22 FU 2678=9] 2015~20234 midAt
-1.852%%, B4 717+ = BU 31929 A
2 -9.183, HHZ2 7.238% UE =

e =X 3 HZEHXt E|RU Z|oHat
Fz22& AQASA(Structure) 234 -1.852 2.612 -9.183 7.238
7| 2A% —.—X](anary) 234 -0.611 2.787 -8.230 5.083
A7123A45A(Adjusted) | 234 -0.618 2.608 -7.883 10.018
EHAA7T B=(FID) 231 58.175 12.292 20.000 84.405
Ag22] ZF=(FRI) 234 2.161 0.717 -0.613 3.359
YA A=A A =F(CHECKS) | 228 4.425 1533 2.000 | 10.000
3Ad3E(GDP) 234 1.124 3.383 -7.440 | 20.370
AAE(Unemployment) 234 7.343 3.785 2.000 25.000
ZF-7A Hl&(Debt) 234 | 69.505 | 39.529 8.507 | 209.927
E7HMd5E(Inflation) 234 3.334 3.247 -2.123 16.845

F EYAQY7TE B=IFIDL} AR -A=2 AA| 25(CHECKS)2 212} European Commission DG
ECFIN9] Fiscal Governance Database®} DPI 2023(Cruz et al. 2025)9] 9Algo|A] 48 2
Zo] Qo] B4 #IESA = 231719 22870

A= A7 24

2|4:3¢ 20.000, A%k 84.405=2 Hebth
o XPOVP Us= 9ulettt. CHECKS=

N
fo
v
ol
rE
i
r o
&
[LF,
o,
EN
U
(00]
3
wn
o}i L
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BRI UGN, AYHR 74, obe] LR FA) oI 5ol meh g A=A 2
A S0l Aol 7k EAfatet. B, AAG BT RSB 9E L 12LHO
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A= F712 HAES] Yo Z2H19 9171 t8ell W& S0l HSH 2020~
202192 Al skl B3 3)& Aot om, 1 Axk= [ 7] 23 (G)oll A5k
). i 2O A cFRIQ] A= 0.304(#= 23} 1.197) 2 UehY A4=9] 257} o
(Ho = Ae=|om, TAH FodE FRI=A] Aot

wEbA cFRIC| (-)9] Al AP 3P A8 A8 ISt FtH= Q1
AR s A5E7] ofrt. o= ZEUH9 917] t-§ I ollA] x| @]z o] A8 o]
A2 Y] 4ol XA 0 & ofptE U, FAlo it AR &3 A7 ARt
TG AJRto] HhdE At 4= e}, 10) T3 2 od o] ofslE 7oA A g &3]
7 AR A= U3 E UEE 7Fs A HiAIsH ] o "t 2020~202149&
A gt HZNA cFRIY &) AG7F FA=A] 9kth= Aak= ol 23t s 4 9) 7

[£ 5] SEMWE7 T F0 XM= 248 20| £2H ME4=X|0of 01Xl= S

(1) 2 3 @y
s 7I1Z2H | cIFlIxcCHECKS | IFIR8xcCHECKS | HRZH
=0 (rd 2)
A7) 1324 AF=A | 0737 0.796" 0.745™ 0.762
(L.structure) (0.156) 0.17) 0.219) 0.737)
- -1.123 -0972 -1.338 ~6.254
PEO (0.676) (1.228) (7.915) ()
- -0.636 -1.487 -1.216 -4.436'
Auditd
(1.059) (2.013) (2.186) (2.627)
Mixed?d -0.044 -0.184 0.584 1.036
0.953) (1.023) (1.570) (5.264)
=YY 7T A -0.083 -0.058 -0.072 -0.113"
(cIFID) (0.063) (0.042) (0.050) (0.047)
N2 B= -1.225 -3.119° -2.649" -0.805
(cFRI) (1.013) (1.728) (1.554) (1.779)
BA- A=A AA 5| 0582 0.078 0.754 15917
(cCHECKS) (0.359) (0.479) (0.456) (0.531)

10) EU eFg A oFo] Yuta]| @] Z3Hgeneral escape clause) 202049 39HE 2023 D7hA] &
| Ut oit & A= 923 48 713 F AR Waol 7HY #HE 2020~202192 Al
o= Stttk 2022~2023A7HA] AT 79 System GMM 74 B 83 A| A Fo] 75| &
HEZ] k7] wfjFolct.
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(1) ) 3 4
> 7I1Z2Y | cIFlIxcCHECKS | IFIR8IxcCHECKS | HAZH
(K 1) (Hd 2)
-0.008 -0.004
CIFIT > cCHECKS (0.029) (0.098)
0.755 -1.286
cFRI x cCHECKS 0.620) 0
-0.067 -8.117™
PBO x cCHECKS (10.491) ©.913)
. 0.019 -6.161
Audit x cCHECKS 0.646) (4.622)
' -1.245 -2.353
Mixed x cCHECKS (0.879) (4.367)
0.005
CIFII x cFRI 0.089)
A7] JBEFY 6|e 0.005 -0.009 -0.001 0.030°
(L.debt) 0.012) (0.026) (0.018) (0.017)
BARE -0.110° -0.042 -0.105 -0.217
(GDP) (0.059) (0.088) (0.067) (0.591)
EMSE 0.086 0.059 0.111 -0.040
(Inflation) (0.094) (0.128) (0.199) (0.453)
iy -3.892" 1.581 -2.981" -1.012
(_cons) (0.898) (2.513) (1.589) (2.943)
A 7-Fy} Yes Yes Yes Yes
=z 5 200 200 200 200
27} s 2 26 26 26 26
T S 22 26 28 34
AR(1) Test 0.008 0.008 0.005 0.047
AR(2) Test 0.256 0.222 0.272 0.089
Hansen J-test 0.126 0.253 0.445 0.928

FED 2 FHEEACIM, VM S G¥be 1A AR HEgow AA

* p<0.10, ™ p<0.05, *** p<0.01.

g AAF A

A7 A4S Bde

[E 6]°f AABFAH.



SUMWH7 |7 R MR- M 74K £20] YRS 0zl g5 203

B 6] 977k 25 23

7+ LHE

AT
1

21 JHd T

B AEA 24 S50l

=255 59471 FY 7163 | cIFIIxcCHECKS7F SAH &
Aok 72 AESA 3 Sof3HA] gke:

34 B 758 Rolet.

7Hd 1 AR =R

FCY 7]&HFlA cCHECKSS] | A A=A ok
W+ TA7F 10% F-ol5=Eoll A (FCH
SRIH YO, 3 x cCHECKS | 7I&HFolA

SYA4717 980l apet

g 5| BAAEH 4] 3 24

AR LA | yongqe zugeq nr | AR 90
e eI, $Adoz felsd e | WA B

A AR 2

NZARZSAR AT ZHolvl, B (D)= AAYHE A AABL FAT
S Fheleh 2A

ot 23 (B)% BE (=2 73 &7l oldo] 3 &

H 5 A= §isE QIE A 2otE|okg A Qg #Eo|tt XF (G)
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i, 2 (B), (O), (HelX = BAHLZ Fofotint. Te{y fol o] S5t I
FAo] wet e B2, Mixed@ 2l 2oHE 59 7t Ao| = 35171 o] Fh. PBO

g3} Auditd B AdE LE BYolA Sol5kx] oked), ol ol f39) HE
7h AR 3L 598 R B 7AA] ol W o] ik gt et 4 ol

FUSHA, 74 AR B FCRONA AN AT A4 S0t A 2 %
()] A7} o} Aol M BEES Holze), thel, AN EH 97 U Xk Ay
7 2oL SAH G140l SAEA) RO E, S B AP0 R AT

Bt Uet.

(A) (B) © D) (E) (F) (©) (H)
N JERS | 7E | AR | AE | &712) |IZOLE|0H2020~21| DA
MK | WEeXl | SHI PBO X K FC
pa[iel] =25
47] 12A "
S’ | 0745 0.734™ | 0766 | 0813 | 056" | 0752
e (0.219) (0.240) | (0351) | (0.187) | (0.226) | (0.165)
(L.structure)
71 0.790"
71244 ;
(L.primary) 0.128)
A7)
e LR e
A|(L.adjusted) :
— -1338 | 0647 | 0544 | -0.764 | <7535 | -2.234 | -1.437 | -0.764
° (7.915) | 3.530) | (1.828) | (7.820) |(17.637)| (3.238) | (1.224) | (1.210)
Audic® -1216 | -1.151 | -0.684 | -0.719 | -2.259 | -1.082 | 0.723 | -0.406
9 1(2.186) | (1.234) | (1.814) | (2.208) | (3.326) | (1.894) | (1.816) | (2.272)
Mixedd] 0.584 | 0.824 | -0.120 | 0995 | -0.320 | 0.603 | -1.524 | 1.155
° 115700 | (0.734) | (1.027) | (1.711) | (1.751) | (0.844) | (2.904) | (0.968)
=471 E | -0.072 | -0.066 | -0.025 | -0.057 | -0.061 | -0.074 | -0.016 | -0.092"
Z=(CIFID) | (0.050) | (0.035) | (0.040) | (0.096) | (0.096) | (0.046) | (0.073) | (0.055)
AREA BT | 22649 |-2.769| -2.148 | -2.418 | -3.596 | -1.998 | 0304 | -2.094
(cFRI) (1.554) | (0.982) | (1.875) | (1.792) | (3.322) | (1.852) | (1.197) | (1.561)




SENH7 T QD Y| M= 248 £70] HHAFH0| 0|X= g% 205

A ®) © ) ®) ) @ (H)

JIERY | X |WIXRHE | AYUE | §UIE| |ZZ2OE[0F(2020~21| LA

EA
v Wuax) | weax| =¥ | PBO | mMQ | mMe | FC
Hie) I

A A =]
A4 +&
(cCHECKS)

PBO x -0.067 | 2354 | 2.085 | 0.197 | -9.481 | -1.597 | 0.106 | 0.345
cCHECKS [(10.491)| (5.157) | (2.171) | (10.468) | (26.737)| (3.617) | (1.945) | (1.101)

Audit x 0.019 | 0221 | 0.210 | 0.121 | -0.183 | 0.011 1.257 | -0.520
cCHECKS | (0.646) | (0.407) | (0.612) | (0.566) | (0.596) | (0.674) | (1.300) | (1.548)

0.754 | 0.596" | 0595 | 0.814° | 0.931 | 0.803 | 0.064 | 0.747
(0.456) | (0.241) | (0.271) | (0.450) | (0.698) | (0.470) | (0.630) | (0.466)

Mixed x | -1.245 |-1.089™"| -0.980" | -1.253 | -1.602 | -1.315 | 1.756 | -1.226
cCHECKS | (0.879) | (0.421) | (0.551) | (0.861) | (1.106) | (0.719) | (3.323) | (0.841)

7] AREZ | -0.001 | -0.001 | -0.002 | -0.005 | 0.008 | 0.005 | 0.005 | 0.004
H]&(L.debt) | (0.018) | (0.008) | (0.014) | (0.022) | (0.037) | (0.013) | (0.009) | (0.015)

AAARAE | -0.105 | 0.1507 | -0.070 -0.098 | -0.124" | -0.106 | -0.102"
(GDP) (0.067) | (0.051) | (0.048) (0.087) | (0.069) | (0.071) | (0.050)
AAE 0.081
(Unemploy) 0.211)

EME | 0111 | 0.144 | 0127 | 0.134 | 0.087 | 0088 | 0.023 | 0.109
(Inflation) | (0.199) | (0.091) | (0.096) | (0.204) | (0.126) | (0.125) | (0.136) | (0.121)

sy -2981"| 0547 |-2.897"| -0.702 | 0.876 | -3.279™ | -0.780 | -0.111
(_cons) (1.589) | (0.929) | (1.434) | (1.968) | (3.304) | (1.255) | (1.316) | (1.315)

A% 7487 | Yes Yes Yes Yes Yes Yes Yes Yes
H=A] & 200 200 200 200 192 192 150 200
Edn 26 26 26 26 25 25 26 26
e 28 28 28 28 28 28 26 28
AR(1) Test 0.005 0.010 0.015 0.008 0.044 0.011 0.044 0.008
AR(2) Test 0.272 0.103 0.333 0.380 0.419 0.231 0.338 0.186
Hansen J-test | 0.445 1.000 0.896 0.339 0.513 0.451 0.535 0.406
F 1. B3 QR FAEEeA e, =27ME H|ESE adke 12 A HEo 2 AA
* p<0.10, ** p<0.05, *** p<0.01.
2. B), O ZZ 97le], AZ20otE|olE A9t 2571= HEo|H (G)+= 2020~2021¢ H=AE
ALt 2EQ. (Hv ZHAE AuditPolA FCEOR AEFsI 43 nE Y
P = P
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4] ti4dol EU 392 2015~20239 ©7] I A= 2 ARtE] o] lo] th& A=
2o 2 Ygutstol= dlofl= 971 " asitt gﬂﬂ ST HEE B2 B
7} 5 5HA] ot PBOE T} Audit@ o] 74 A= 4= HEOA TH Z7= o4
Sfjof gtct. R E HIkE Bt dUsHA ﬁéo}ﬂ flaliA= T ‘ié——%ﬂ RS S8
o 94 A7 F g sieh AR, CHECKS A #= A - Al =3 A4 742 S7dstk=
ol R-8-5HAIRE, aflAbA |9 AAIAL G 23] o] AR DA o= A]@Xd&i =7
Sk A 3 obYth. mEkA] 2 dof| A 21E CHECKSSF +324 A=A 7F A
= SHAE77 AR B O] AA| &8 thE §3tE B Hohs, 183 1ot
289 4 U= BA - A=A 243 A g7t 7 BAR A ol= Zo] H-sttt Wl
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Types of Independent Fiscal Institutions,
Political-Institutional Checks, and Fiscal
Soundness: Evidence from 26 EU Countries

Aejin Kim Sang-Yeob Lee™

Abstract

This study examines the relationships among types of independent
fiscal institutions (IFIs), political-institutional checks, and fiscal
soundness, using panel data for 26 EU countries, 2015-2023. Previous
studies have largely treated functional strength and political-institutional
checks separately. This study classifies IFIs into four types— Fiscal
Council, Parliamentary Budget Office, Audit-affiliated, and Mixed—by
organizational location and linkage to the budget process. It then
examines the interaction between functional strength and checks, and
whether the relationship between checks and the structural balance
differs across types. With the structural balance as the dependent
variable, a System GMM estimator addresses the dynamic persistence of
fiscal outcomes and the endogeneity of institutional variables.

The interaction between functional strength and political-institutional
checks is not statistically significant, and the hypothesis that stronger
checks reinforce this relationship is not supported. In the Fiscal
Council reference group, checks are positively associated with the
structural balance at the 10 percent level, a result robust to using the
primary balance and the cyclically adjusted balance as alternatives.
However, no type-specific interaction term is significant, so the
hypothesis of type-varying effects is also not supported.

These findings suggest that the role of IFIs is not fully captured by
functional strength alone, and that fiscal governance design in Korea
should consider IFIs' organizational location and the political-institutional
environment in which their information is used.

O Keywords: Independent Fiscal Institutions, Political-Institutional
Checks, Fiscal Soundness, Structural Balance, System
GMM
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