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1919 GRDP+ #H++ =524 (average labor productivity) &2 F 7}4] =]
7Fs k12
AA, A QNHFAAHA] KPS S22k 72 Ui gos A9dE 'g] »=

- A9 A 717H2001 ~20154) B<F 1919 GRDPe] Hito] 7V =& A gL &AL

by st Ade g, AF 29,

My
o
B
N

sk HlE] i 268%, AT 306%0] BB A A5 T FHEEA ]

GRDPS] Ao Z77k 393< o 4 912,

4ol

o5

of

A% WIS S Ade o, AT, B, BF, P4 A%, A o e,

<FE II-2> X|d 1ld GRDP(H& s LHd)

(Ek9! - wpbel %)

Ay 1212 GRDP 244=100.0 iy M=¥5=100.0 ciH]
24k 1185 100.0 2331
] 729 615 1434
Mt 605 51.0 1189
e 55.8 471 109.7
e 537 453 1056
2zt 50.9 429 100.1
=5 505 426 9.3
Z7 437 369 86.0
2zl 427 360 839
ol & 425 358 85
M 407 344 80.1
SA 380 320 747
2E 376 317 739
o 375 317 738
A 5 363 306 714
o 318 268 625
M3 HR 509 429 100.0

F 1 2001~20154 1670 K|S9 o{'d O|o|E{(panel data) AtZE 0| &% Ao, Moz =2 =

12) OECD(2009), “Measuring capital OECD manual 2009, Second Edition, OECD publishing #+Z.

12-el=Z2f £Xtof XA gt =4

=
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W 71701 ~015) B 1909 A= AR Bito] g we Ade F4,
S Zolu], b e Aje Y, BF w21

| Hlal o= 30.5%, F 301%0 Eael )zt o] A Axprt Adet

ofje
1k
S

(29l - wjpkel %)
x|} folgk olmal xp= | Z4=1000 th| g3= ‘ﬁ,ﬁz‘
=t 116.1 100.0 181.3
24 109.8 945 1714
Mt 824 71.0 128.7
a8 78.0 671 121.7
=5 722 62.2 112.8
AL 66.0 56.8 103.0
A 6.1 544 %6
47| 62.0 534 96.7
ol 56.1 483 876
ME 535 46.1 83.6
CH 7™ 497 428 776
e 478 411 746
A 46.0 39.6 718
M2 458 395 715
2= 40.8 35.1 63.7
o= 354 305 55.3

FEEE: 64.0 551 100.0

Hir

F 1 2001~2015 1670 X[ o'l G|o[Ef(panel data) AtRE 0|38 Zotel. AUixcoz =2 =02 FHsh

- 25 0] AR FF olgolehy, 2SN AAshs e} e Mol Pagrhs
o] g} ‘zza} FAe] 347 U Mdehe F9e Sedeel A9 24 @
9 e A0 LEhd,
olsh skl A A7) FAAEIAADS L 4 DA e
- A A5 ] Wsl] mE QlxEe) e WSk ko] AudA08)E =EH.

13) ohet, el Aol tig 8 SR siX] flsi s Qdyant of E‘r %AO] agjEofoR & A9 <&
So] FEASFY ¢lza} 2ol Tl ;qoata 2 vlag sk 3lo] o Bad 3l Ah:?% TEAFE VIFEA
)< A7) 2 oy, wEpa Qo] Wt =8 ¥ o] o (TR } ) gjb) ol=a} x}y_o A4
stefof ok

Il X9 el=a} FAlo| ME7|0{z 24 - 13
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- TARCRE o U 7HE 199 &5 o] ¥9A

T S7F

Sunr Ame AREA 37 Su7b el 254 ke et ARFAD

of wiFo] gadehs Wl 9.

=
R

ol g} zpEo] Z=A]M0] 9 E(concave)

=

ZAo] BAeIA ole@ @Akl Yehly] g8 129 GRDPSH 1919

g FElE vEhol ok

= FAAe] BAMOR felsh F7HGolE 74Ee] Fadh FHjE Uehiof o

U 7hae] Axd

ool dl v, el Aae] FAMT EAHoE fo

gk Aoz yEhd1
- 191 GRDP} 1919 Qlxzg} 22e] 2x}8H(quadratic) FAIA10A 22kl 54 A7}

FAHOR 5% o FEAA FelmeA e Ro vehdat Bl 18] 4

A=

5% frol FEelAl fFeud slow vehd

<ag 1I-5> 1212 GRDP&} ol=2} K=o ArztatA|
(S|« wHOkRR)
o
O —_
~
o %
Lo T -
. LT
/./
/// "
8 - :-'- //// o
= i BpEeT = &
:.-'.I:/// e @
e s
o 4 - i
o] = . e, =
/’ - .; =
_..:"f.'é
D ad
T T T T
0 50 100 150
(1ol GRDP, 1elg el=at x42)  ————- Al

14)

LR(Likelihood ratio) testE Al v/ HA 2 AF7E S 712814 58k ole) #AA e &4 W2 gt =
ol A HA(2012), “=7PE SOCY #3878 2L AATFE ZARAT FE.

14 - el=Z2f £Xto| XA gt =4
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(1) MZ 3|7Al(growth accounting) BHHE

- 4% IAE FPstr] f18l el gk -8 ¥ (Constant Returns to Scale, CRS)
t] 22k (Cobb-Douglas) A2t FEE 373

colf], Y, = tAEe] X9 A fFHAHGross Regional Domestic Product, GRDP)©] 3L
= E2 4% (Total Factor Productivity, TFP) <.
s Ly 2EA K A AR B (capital stock)S 9]v gk

AR OE Kb el ARAR, K2, % QxeE A9 Urix] ARAmg)

- AN RS S, G 2 e B (parameter) = AALEA A5
W ojm g
CEASENES 5, ARASENES A7 sy, 52 4T

[kl

CCRS 714€ ol&do] ARAERIE 5, 15,2 TR, o2 27 4 FE(Q
=:]

o A, Qe 9] A

HEZ} H|Z=o 2 i3} 15)

s s, QlZEl AR ﬁi%yﬁrﬂﬂ%, S 1Ze} AREES ALfg pA] AREe] A
ET‘E‘HH%OJ. é, 31(1"'31(2_5]( 4.
-3k odee] A (Euer's theorem)o] wEw CRS AAFHER(1x FxF 3

homogeneous of degree one)l®Q1 749-o] wEASHHlE 5,2 w9 AL
(MP)Z} v]&EE, ARASTIEE vV R e} 2HRe] ASEHE s, QJze)

ZH0] A (MP) 3} W] FET

15) ©o]¢} ##3}o] Carol Corrado, Charles Hulten, and Daniel Sichel(2005)3 5-AFsHAl A A& H|F& 0] &3 4
SelE FA S skgdste] Akl HEREA HlFo R A83)
16) 17} &34 (homogeneous function)+ EE SHRATE M| SV S ) SE5AF7F MlTE S718ke 35&

oJu] g},

17) FHAHOR ‘MP,=s, x —=s5, x BA=FAI, MP,

1 =S 51 Xﬁzsm XFAAZH ARG 07 EEF,

Il X9 el=a} FAto| ME7|{E 24 - 15
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gag o] g3led, Aty or oihy ] Tomqvist 192 A524Q1 Divisia <

Bl2s0] ARl
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T sk s AR
- ARkl el AARIE FHohar 2Imt $of Ak AA3ANS B2
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o e XY SR (%)Y,
it
(2) MEV|0i= =M Z3}
S AR APIES (AD AMSRUGD EE 4 By asa2 v
(decompose) 3+ 2. AA3)A A3}= GRDP 27H-S 748 Y 849 =% 7]
s

HQlzet 242) 7)o

, AAp=A TFP %—7}% LHERH.

- AT TR A A ]l AR Ao a1 FAE HERd
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0.9%p sfeeithe ofnl= sjxd &+ A&
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SRR

AR} oFAel AAo

- Qlmeh <o) A Folo] M) 2 oz e} b gt

et Ae] g71elEt

g Folg

S TUy T, EL‘, , 01,
- WhH 7P ke 2|92 O, 3 A 7], Bl AR, O S fos A
-0l A9 Qi) Fxprt Aido s Azxgk x99,
<iIZ 4> X|dH MEJ|H T
(Bl : %, %p)
GRDP = oy | HII=2L A= [ ol=al xpe 1o
(A+(B)+HC)+(D (B) (©)
ze 278 0.24 218 0.99 -064
47| 543 151 120 055 217
At 389 0.50 227 104 0.09
4= 367 0.06 1.38 0.62 1.60
iz 348 1.11 107 0.49 0.82
=+ 277 048 140 0.64 026
CH A 293 1.15 0.99 0.46 0.32
A 277 0.07 1.32 0.60 0.78
Mg 275 0.30 120 054 0.71
S5 266 0.41 204 136 206
oI & 387 0.99 195 091 0.02
Xt 271 -0.08 271 124 -1.16
Me 259 0.16 176 0.81 -0.15
< ES 403 0.65 3.12 143 117
Zut 6.43 048 372 172 0.51
s 4.40 053 232 106 048
M= " 357 053 1.97 0.90 0.16
1 2001~20154 1670 x| o9 f|o|Ed(panel data) AF2E 0|83 ZTbQl.
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<E N2> LX2|(HA) = 22 g
(el : )

x|} Axjal Zta el aia S on | Hd anzl #a
z3 2,022 -604 -1,417 -103

47| -8,513 2,545 -5,968 434

a4 -2,890 -864 -2,026 -147

45 -3,292 -084 2,307 -168

i 798 239 -560 -41

o= -1,436 -429 -1,006 =73

CH & -732 -219 -513 =37

St -3,067 -917 -2,150 -156

Me -7,793 -2,330 -5,463 -397

St -1,034 -309 =725 -53

QI 2,964 -886 -2,078 -151

et 2,765 -827 -1,938 -141

HE -1,851 -554 -1,298 -4
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H3 B 43,000 ~12,884 30206 2,198
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- 1909 GRDP Aol Abs| 5] oflil v]5e FAA R 37 2ol Aas K.
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1%, 23 Ao
AR AEe Ao AlB|EA )t mEow 29T Ar] WES Aol AYE

= A%

- et Tkl A sEade FAs] A7 Wd 391 (regression analysis)

He FAACE Yepld o5 25

« FARNLS InSDGRDP,, = o, + X, ,8+1,S0C, + ¢, 2 YEPE F7F 9. FEHM4Q
InSGRDP;,+= =71 1919 GRDPE “zAzPolH, o,F A9 d<3Hregion—specific
term), € ¥ 2AF3H(unpredictable error term) 0% A7t WX E M4

CSANT X, 2E A PE ARSI EA] oAt vl AoPd AYES o] &%

- F4 WHE0 2= pooled OLS(Ordinary Least Square)®t ¥ #2412 Hausman test
4

o AGE Frddel AR E wEA ¥, A9 5ol 2t EAdveE 18R

_E‘
e
&
=
&
2l
ot
o
N
~
o
=
ol
ol
A=)
Sl
ofk
o
o
ofo
i

- FAAY, =} it vFo] =eE A9 197 A5AAE d37E Aew

o

LQlme} ok wge] £ Al NS BYW) A AZe} Ak vl 1% F7hsh

M, 191" GRDPO] Zdabs AT A9t &5 Ax7E 12% dashs 2% ve
123
H

cQlxet ok Bl 1A W 23k 24 AFe] BEh BE S5 BAHOR §9
a7 ARGl Az} ot HlFo] ow B4R Aohd 1Y &5 A4E o
9}

29) A3t A5AAS
|

32

Sgee) olxe) oak v 2 AFSEA] oat H]F2 1314 (reverse causality) S HERE 4
A wEhA] A AeA o2 UAA (endogeneity)S iL#ldte] =S (instrumental variable) 2 17] 2 AW
TE 0] 83 29 a5 (Two-Stage least squares, 2SLS)) 28-S F712 43k ol A4 AHS:
(JZ&} oit vlF, A8 52 o4t vlF) et FRaAE AYHEA A8 3= FARAE YA = HEE 4835
of 3 17] A IARFE EFRAFE o] &3l WS FAXE F8h= 19 4249 F-valuew 3072 UE}
O FAFoR 2Y(2)9] F-, QxE Aat vl FAASTE 276, A EA] dit H|Fe FAASE -0.062 Y
Elgon, BT SAZXOR 5% oA §9g Ao® FAYE. R-squaredv 04322 el wheba] dxze o4t
o] =855 A9l 1909 &5 AAE gzt 1 Ao 4 Aol dad s 7H.

elzal FXto| XA mEgt =4



or= Working paper ol
AL 34 Bl 4.+ 27,50, 2 AR, AL degd s s,
A Qme} okk vl 19 S7ke ul, Aol 1919 GRDPe] 27 )4 Eak= 9l
e} o3t W o] WSlol) e} 223~234%0] Welel 9S. B 230062 VeRt
- A Az ok vl tashd BEH AW 1Y £5AA} drjeE Ao
B, b olo] gk BAYTe] HAH hH o] 27

<¥E IV-1> elz=z2} FX9| X[ &5 AKX} gtst g1
2 (1) POLS 2y (2 FE =¥ (3 FE
in(1219 GRDP)S| 38 At ;Tlg p—-value ;T:CE_ p—value ;ﬁ;‘t’i_ p—value
l=2} of|&t v = —1.283wxx 0.00 —2.194xx 0.00 —2.249wxx 0.00
ol=Za} of At H|=2 —0.128x+ 0.03
Atz =X of &t H|E 0.168 0.35 0.007 0.99 0.004 0.99
AAUE 0.020 0.27 -0.031 0.20 -0.031 0.21
A 9.369* 0.00 9,740+ 0.00 Q. 747 xxx 0.00
R-squared 0.21 0.39 0.40
45T 128 128 128

H

: 2001 ~2015 1670 x|
1%, 5%, 10%

9|

=
1of
o7
ol

GRDP %} 2

I

a0

10l
-2.32

Ell]
ar

K

4

SHE RO FEOR v, w, v

mjd o|o|E{(panel data) XIEE O]
= 7171 o Ifo|H, FE+= fixed effect2 =

S 2tZt o|o|Eh POLSE pooled OLS &HHZ

o8 &gl

=.

[

=
=| A

[LE |

j_K‘I

[0

e

<33 |V-5> Ql=z} £Xlo| x| GRDP X

-2.28

-2.3

-2.34

25
olmal ol A/FH| OflAb)

o

gl=a} of &t H[F0[0{, M2 cl=a} of &t H[F0l 1%

7'<o
=

FHEXIE LtERH EHddel

V. ol=a} Exfe| x|of Zxf g5 53} - 33

—



Fa

S

Ll
N

& AA7E 3% oA "oy

01
A A A

Hojof 30

V. 3 A

" Working paper

op
o

)

3HA]

BAA 20 e E wig

st

o

0#

).
A}

st FAle) Q1A

[e)

W7t w$ ZEE SOC ik
= wihd 09%pe] GRDP Z7F&-9]

71Ze) wheh

o

8

&

S

b
S

X
i

1%
7

3

2]
3

A AL A
ohH, 1670 A

A

z2pe] ek A

AR B 2kl e] AR vl x|,
vaLs: =

—L
T

X2}

94
2} Aol

2

3L

==

|

\_Eﬂ X]'

|

— O
)

gl
il

T

k9
pul

= 9

=

Al

LN

- I

T

7}s}

=

o

A7}

A

2
A= AR Al mll Al

|
=

-

ofuie} Wl WA AH3E A

ol A= EFM]-8-(congestion)

=

8
Ly

as ]
-

HH

T

FAEs
o

1<

XA}

=

=
A3 7 Q017), A% SOC ol Wske] A% 293 FAH A, d=7

=13
=1

)

30



o=

Working paper ol

A FAZ AR Aasks A3

TEe 2R G997 S 918 2000de] MRS BT W ATAWARRA

American Recovery and Reinvestment Act),2 A3 ©]% 2012W37H4] 1% SOCE <

Ao AMFEF °F 15009 S FAHgle-

F@EE FRE S olF 201587H4 SOC F 20009 IE=(0%w RIZE AR

2 FAsE AR Fesa #43

CUEE 20129 129 ol FE] FA olF dAE frkste 3t AT dEo] AXE
Hl%fz} A S 943 SOC 5 BE A F 2002dS FABPIZ dfa AY
it g, WI7F AR FAE A A Ut 5 AldPE
YU =F et d T we] kS dinshs Ay S-S helebe Al

HH Ablel T2 Fart S & =R b wE Algie] FA(welfare) S 9]
Tl 2Es] & A F5F dois vg BAS zedithe ARS AA Ferol] 2l
1%1101: h

- o) e mma—z— ZwoA AE)A A QA Bug 99 Aze) $Ae) A4

c A AdAE 2 ZEI e ol vl Al B AlES soF $2 8ol 7

A S AT 5 9 A1 A8 AR D Aol 8

NF L SRR AF AAAS 2 Akl F7h FAlel 9, Selubete] B9l

ST, A, B 7hE, AR 5o AdAsel d=4 s tinjsof g

)

& S0C AlAdell Wi FA w7 EQ

- et Aol U@ ATA B ST FHE 2T E

LS ARFARE 1900dte] AR, FEe SOC AMES] i) ) 19
3 stz ol e A sheiel W
S8 308 AIDE AARELS Azl old hadg ¥ A% W) 2
&a}vﬂ OB TAR FHY wFARE AN BA $o] Bs
- SOCe TS AEASE AFFA Fo ) AAHoZ Guls] FaE T4 D
Aol e Q14 A8 1 AL R A Fe] WA FA o8 sfetsla

3 ALY, 02 Qe ok, A A SOC B el A, BRABIAALH

32)
33)

34)
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1. s A+ 2.9

(1) Kunihisa and Kaiyama (1998)

- 1A} A 917] olF 1564 S9H1975~1990) 9] G, FY, Y& A vt asER Al
o] FAINE S F3Th
- AES o5 2ok
(196 &R A L] AR SUkel oFY dElE Hed =
& B2 AFER ol&ER P B2 7Y 1EER AMMS YERITE 15ER
7b Soidel wet a&eg o] § gl FolEAINE et SRR
Sold = vk FAALE = LEr) FpHoR AAFe R ke olg AHLr}
FARTA 229 Aol kol 4 dokar Ak Th

V&5 25| MAM o] M ZH(Highway Traffic Volume Variable)

UK. Germany Japan
Pounds Yen Pounds Yen Pounds Yen
1985 10.01509 3,977 8.23835 3271 12.37849 4916
1986 10.09445 4,001 8.32289 3,29 12.55845 4978
1987 10.068338 3,931 8.46291 3,303 12.61893 4927
1988 10.311 3,961 9.00197 3,462 13.08951 5,027
1989 10.68325 4,079 9.22322 3,521 12.5863 4805
1990 11.00678 4,199 9.39982 3,587 12.76473 4,869

ZF 11985 BIlEc =z EHE g4l (1 million pounds/km or 1 million yen/km)

(2) Calderon and Serven (2003)

- 1960~19703 5re] efelofualz} 10175004 =27} GDPol olw @ FeL mAE
A AT

<22>.37
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- GDP(aggregate value added) S £&W4E, H]

& SYNFE T 2P

e}
R4

- 34 A, A HA(EA, B2 A7) Q1ZE} ~E(infrastructure stocks)o] Yol A

of A&

m
i
o,
[

FEF= st 1

2 25o) eheloprlelrte] AN W

w2r) g 2 Qge mads

ol 717kt

R

Calderon and Serven (2003):

HE

A7} g,
39,

ol Bt FH(ESHS 20 L SHAN)
. Cross—Section Within—-Group Two-staae
Estimator OLS Pooled OLS Estimator Least Squares
. . 0472 0.387 0.245 0.414
infra._capital (5.324) (7.685) (7.199) (7.644)
= 0.9%4 0.939 0.987 0.939
Autocorrelation Tests (p—values)
1st order (0.000) 0.341) (0.000)
2nd order (0.000) (0.945) (0.000)
No.Obs. 101 3232 3232 3232
No.Countries 101 101 101 101
F: 2E Hes LEA}F 2doltbolnl 2OE S,

() ekl &2 h

teroskedastlcny—oonSIStent standard errorg AFE S t-SH 2.

(3) Boarnet (1999)

- 19699E 1988 FoF Ae]Euo} 3 5870 J1Ele] W HolEE
SER AR FLZ(ELN} F55) 253 AT oldo]
st RS} ol Rtk AR AN+ ol
- 8% 24 7}, vhge] T ojoltlolt wEAA Fashtha wsla Yk
A, IEERE A AAe] 255 £4 wRel @

=
LB, o8 FeT nEERARS BEYOR ol§Sh: A ukERe A9 A 9

38 - el=Zet FAto XA mEE 24
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(4) Canning and Fay (1993)

- 196011 ~19854d 717F F<te] Br=re] sid dlolElE o83l Qlxzel Aol £oES
iy
- Qlxze} ApEo] Aol oW FE wAE=A FAS] s E OLSS 29HA] X4t
SH(Two Stage Least Square)< ©l-&ste] FAsI L e ] (omitted variable
bias)E #A|o13}7] 91&l Fixed effectE ©]&3}ch
e} Lol Al mXE FEFe AuETY] fste] AFEEA F4(Simultaneous

equation estimations)< ©]-&3&}S3 T},

- A3E B Qlze) AR adbe =gA o ASES & ¢ AdSle o] =g
AL SPF WA omeE AL IS MAA ot %
< s FEYTAL 24

ek Aol 42 GDPol 97149l I 719 mAA FAN WS o] 7

o7 Y ¥ GDPE 4HEsH gk
(5) Wang(2002)
- Ql3el ApRo] WIZREEe] ALt oW JES mIAEA EAEh o] =Ee QlEet
Ao whE dE ool & AT FUER ARHORA RIS AL

Ao 7)o@ B

- 1979~19987FA1¢] "East Asian FEconomic Perspectives” ¢17F HoJE]E o] &3]
GLS(Generalized Least Squares)® F74 3}t

rir
2
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O
O
Kl
AU
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X
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<F5 I-3> Xd9H MHEI[0{x=(2001~2008)

(= Y, %p)

HlolZ2} XM= | ol=g} K= o
x| S | =5 AT ete | oo | TP e
(A)+B)+(C)+(D B) ©
4# 2.87 0.04 1.85 0.95 0.02
47| 6.42 1.96 1.34 0.70 243
=1 5.37 0.55 3.38 1.67 -0.22
85 4.93 -0.04 1.21 0.66 3.1
o2 3.88 0.99 1.39 0.72 0.78
o7 2.65 0.31 1.51 0.77 0.07
o 3.01 1.29 0.82 0.45 0.44
Tk 3.48 —-0.15 1.87 0.94 0.83
ME 3.22 0.30 1.27 0.67 0.98
=4 3.10 0.55 4.67 2.29 —4.42
eld 4.77 0.82 248 1.24 0.24
et 304 022 374 1.86 234
Py 3.03 -0.08 2.32 1.18 -0.39
H = 3.46 0.51 1.44 0.76 0.75
=t 7.30 0.27 3.28 1.65 2.11
5 3.67 0.31 2.39 1.21 —-0.23
A= "o 4.01 0.46 2.18 1.11 0.26

F 12001 ~2008A 1670 X[ =i G|O|E(panel data) AFRE 0|28 Zntel.

<HE T 4> X|dH MET| 0] (2009 ~2015)

(2H21 : %, %p)

H|ol=2} X}= | ol=2} X}= o
1 e s (Z)'°*E | 7|04}5} 7|ot|5} Ui 2 =
(A+BL+C)+D (B) )
A 267 047 256 1.04 -1.40
47| 431 1.01 1.05 0.38 1.87
At 2.20 0.45 1.00 0.32 0.44
a5 222 0.18 1.58 0.57 -0.12
2= 3.03 1.23 0.70 0.22 0.87
CH=* 291 0.67 1.27 0.49 048
CH™ 2.84 0.99 1.19 047 0.20
4 1.96 0.31 0.69 0.22 0.73
M 2.20 0.29 1.12 0.39 0.40
24t 2.15 0.26 0.97 0.28 0.64
o™ 2.83 1.19 1.36 0.52 -0.24
ek 2.33 0.07 1.53 0.54 0.19
ME 2.08 0.44 1.13 0.40 0.1
s 469 0.81 503 2.20 -3.36
St 544 0.72 423 1.81 -1.31
=5 524 0.79 225 0.90 1.30
M= "W 3.07 0.62 1.73 0.67 0.05

F 1 2009~20154 1670 X[ mid |0l (panel data) AFRE Ol &8 Zntel.

40- ol=a} £xje| x| AHH W FI 24
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<H= FT-5H> XdH MZEI|0l2(2001~2008)

(er9l © %)
wx gjoyg | MRS AR QIS ME | e 5108 B17H1=
P ez < I & 7l & =

(A) ®) ©) (D) (A)+(B)+(C)+(D)
2=l 1.45 64,62 362 071 100.0
27 3046 20,81 10.84 37.90 100.0
At 10.16 62,87 31.08 411 100.0
A 077 24.46 1335 62.96 100.0
ETES 25,61 35,72 1852 20.14 100.0
T 1166 56.94 2893 048 100.0
S 4300 0742 15.05 1451 100.0
A 433 5363 26.85 2385 100.0
M= 9.44 3048 20.69 30.39 100.0
S 1775 150.80 74.07 14062 100.0
ol & 17.10 51.90 2593 507 100.0
et 730 12303 61.32 77,08 100.0
M 064 76.60 38.80 1276 100.0
S 1472 4171 2191 2166 100.0
e 364 44,91 2260 2885 100.0
z= 831 65.14 0.6 6.6 100.0
FEEE, 11.14 58.75 29.75 0.36 100.0

= 1 2001 2008 1670 X2 T2 Glo|El(panel dala) AIZE 0|23 Aol
<H=E ¥T-6> XdH MAI|042(2009~2015)

(erel : %)
wg sjopg |MIPUERL XRE | AIZS AR rep sjoig | w-

' @) o1& o1& D) (A)+B)+C)+(D)

(B) (C)

Zel 1773 %64 30.04 5061 100.0
Z7| 23.42 24,39 8.86 4333 100.0
At 20,32 45,52 14.39 1978 100.0
A= 8.15 7125 2583 523 100.0
e 4067 2324 7.40 28,68 100.0
T 2003 4377 1678 1652 100.0
CH 3484 41.72 16.48 695 100.0
o 1596 3543 1136 3725 100.0
e 1338 50.64 1776 1822 100.0
EVN! 1188 4520 13.15 2077 100.0
ol & 42,00 47,84 1850 836 100.0
Mt 312 6556 2308 824 100.0
mMe 2140 54.19 19.07 535 100.0
ES 1730 107.34 4699 7165 100.0
=z 13.15 7768 3623 04,06 100.0
z= 15.10 42.90 1726 24,74 100.0
FEEL) 20.08 5453 2058 481 100.0

T 1 2009~2015 1670 X|HE =i O|O|Ei(panel data) AFRE

EEEET)
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S
TR ARE D3] (2017), EARJNBH w4 57 A, 2017, 7.
T3] o A A (2012), =7PE SOC] FE 78 2 AAFE AT
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Abstract

- The Korean government announced that the SOC budget for 2018 will be reduced by 20% from
22.1 trillion won to 17.7 trillion won. However, the Korean National Assembly passed to 19.0 trillion
won for the 2018 SOC budget (3.1 trillion won decrease from 2017).

- This report analyzed the impact of the regional economy on the decline in the SOC budget
for 2018 in Korea.

- The growth rate of infrastructure capital decreased sharply from 6.0% in 2002 to 1.9% in 2015.
- In the 2000s, the growth rate of infrastructure capital is steadily declining.
- The proportion of infrastructure capital in total capitals (infrastructure capital +
non-infrastructure capital) has been steadily declining.
- On the other hand, there is a high correlation between regional income (GRDP) per capita and

infrastructure capital accumulation (the correlation coefficient is 0.81).

- The contribution of infrastructure capital to GRDP growth represents an average of 0.9%p over
the Korean economy, which implies that if there is no infrastructure capital, the GRDP growth rate
falls by 0.9%p over the economy-wide.

- Infrastructure capital to GRDP growth contributed to a downward trend, reflecting the decline

in infrastructure investment.

- In order to establish a balanced regional development policy, it is necessary to promote
infrastructure investment in areas where infrastructural capital contributes less to GRDP growth. And,
in order to increase the productivity, the government should reform the regulation that the

improvement of the labor service quality, the incentive to increase the productivity, and so on.

- As a result of the SOC budget reduction in 2018, the total number of jobs will be reduced by
about 43,000 people in Korea.
- The unemployment rate is expected to rise 0.18%p.
- The GRDP growth rate analyzed to be 0.24%p lower in economy-wide.

- As a result of the empirical analysis using the 16 regional panel data, it was estimated that the
higher the proportions of the infrastructure in budget reduce the gap of regional income per capita

across 16 regions.
- Therefore, it is necessary to reflect on government fiscal spending such as reinvestment or

improvement investment for old-age infrastructure facilities, expansion of government support for

management congestion cost, and new infrastructure projects by regional development.
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