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AR (WGAYE &3l A 3352 Al 54715 B EE d4itol sdstal 24
H7} Spending Review(SR)oll 215 A= o] thg A& ofituEo] A4 H. wet
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A, WCAFTF-Z 24 =5 5
Apo] LRH TS L watslo] M) AN RS 2410 2 G EE E3H LA
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S0l A Aotk AeAQl daFole W4 dar i AEhE Holg=
o] ¥hof 0= A wR1AE 5 AHY AT FE A9 HAE BF AL
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H A=A, PFL Ao+ EO] oA BBy, =7} A HNet Worth)9]
Al HILE ABA o r ST 4 A HATAL 24 11 23} o] 23t Hke
et A B AS-Z Foldol, R AH-8= Rt -FARE et aa/d o
Aol A B7FsHA wh= A& 7igolzt & 4= Sl
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3kE -89 35 A4S HFH 02 Jf skl AlRlolA B U2 A3 AlE
St7] 9t Ao = A &9] A4 M _4AE A 13| aitlEe 245t =S Jo
(HM Treasury 2025). A= SR AHSF2] wopd vt g7 444
O % 3 At A0 R A4 HTT 5714 AP 08 St Ee= A4 Adale
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A2 AAbE A HA|SHEE Ft). Tk PART= A|3E BFgAd3 2|4 vido] A|7]
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A 0] A A=t o] 23t A S5t | Yo A FF=2001d "AEH
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2006490l A5ttt LOLF= oA 8-24-A4 8715 shuel 4 £ 5
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A= AR} AT A Z A (Project annuel de performances, PAP)Z4 AR Projet
de Loi de Finances, PLF)9] &A% 2 3]0 AlEH 1, JAAE £&7 Fo=A
2} A7 314 (Rapport annuel de performances, RAP)Z A3 4] o 57} =3
off B etk wEbA ZFA] AL TS 3] Flo] oyt Ad g ret kAl H
E7HE0] AXE SEE QI o2t A AR o] E42 v U] 7HA|o|H
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O oy} 23} 9] ul o] Aute] A7} ol R ok AJIHA HE AT

At £ 2w Fob= TAT vHET HEAF &, B8 (Alliance Francaise) T2
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A Comparative Study on Enhancing Korea's
Final Accounts System: Focusing on Fiscal
Feedback Mechanisms

Chun, Soo Kyung*

Abstract

This study examines the structural limitations of Korea’'s final accounts
system and proposes reform measures to strengthen fiscal feedback
from a Post-New Public Management(Post-NPM) perspective. Despite
reforms inspired by NPM and Public Expenditure Management(PEM),
Korea's final accounts remain a formal year-end procedure,
constrained by weak performance evaluation, insufficient fiscal risk
management, and limited linkage to budget formulation. The 2026
reorganization separating final accounts from performance
management and budgeting further fragments the institutional basis
for coherent feedback.

A comparative review of the United Kingdom, the United States, and
France shows that advanced systems integrate final accounts with
performance information and budget decisions: the UK links its Whole
of Government Accounts(WGA) with the Spending Review, the United
States aligns government-wide goals with budgeting under GPRAMA,
and France connects performance plans and reports(PAP-RAP) through
the Organic Law on Budget Acts(LOLF). Based on these insights, this
study proposes five reforms: linking final accounts with medium-term
planning and budgeting, introducing a Korean-type WGA with
sustainability analysis, reinforcing strategic performance management,
establishing a digital data-driven final accounts system; and
strengthening the National Assembly's performance-centered
oversight. The study reframes final accounts as the starting point of
strategic fiscal management.

0O Keywords: Final Accounts, Fiscal Feedback, Performance Evaluation,
Strategic Fiscal Management, WGA

* National Assembly Policy Researcher, Ph.D.
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Q253 AW A(2019)2 5 R&D A °J°1 7199 18] pX|= FFS A E T
A3 NTIS9] 7191 R&D A1 Y3} KIS Value Hlo]ElE #Es}d] 2,205709] 714&
Ao Aottt 4P H(PSM)T oA H%‘ﬂ E%Poq A5
A3} FA A Aok FRAY 29 T AIHEE 5AH oz {9
o}, R&D Aol w2 Wi &N F7H= AFISt W&ol 7140 5
of A& oﬂ P B2 Bt At Asltt. B3 AR A o] ¢ FAL = 571
&/34, 719 AA A= 37He/S40l BF 3784 AtE U] Rl SHHo|
A 7&% 93 Qo] A4t 18 FE 715k U RIS AT E £ 4 Qi
o] Y& F2]5(2023)= 2012 F¥ 2019W7HA] & 87t A5 2ALL}L =
7FAFNE RAHEA, KIS-ValueE AAISH] 37 R&D A€ 92 71 i dAt=
£ 5510] HH R&D A o] 7192 R&D FAl| vl A= P2 4615t 4
S H(PSM)E oid o] FARER(DID) 4 B3l R&D A|¥-& w2 7|43t 1
A] o2 7199 R&D FAME v oto] AT HH g5 R&D A2 31 4 L= +F
w7t 7Vl wet 71 FAAE Skeke A0 R Y 5 R&D A€ 7Y
R&D FAE B¢ E= tiA] ok 3782491 A3t 932 ERlsHyt.
5l 21(2023)9] AtollA= 2007004 20198 2] NTIS?} Kisline A& A
Aste] 715 AARE F55k0] FF R&D FA A o] 7|49 1.8 9 =54

11‘.



54 OAPERAT X168 H2S

2000 o]= FAlof Higt A4te =7FAAIA 1A AFd S AIA]
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[E 1] ¢ 7h
74 L1
HI (4529522 saise] 2829 432 o8 ol
HI-1 | 450) 242952 Sagute] 2829 G32 u1d ol
HI-2 | 450) 284398 8e sa40o] 4142 9L v ot
HI-3 | 450] 284942 Saguto] 2849 432 v ol
H2 (452952 aas0) 2849 432 u1d Holt
H2-1| 429 24494 3L B350 2gH2l Jake w14 Zolet.
H2-2 | 450) 28434988 L S5 4142 JeL v ot
H2-3 | %9 38494 3L BAP5e] 2yl Jake v1d Zolet.
H3 4529422 JA852 2 g4 b4 0% G3L va Rl
H3-1 | 450] 2AA 24 2L SJAREL oH Al lo] 778402 J3L w1 ok,
H3-2 | 450) 484242 SATE-L ) S ATo] 7402 e w1 A Holt).
H3-3 | 450] 28424 AL JAREL tf Al lo] 77802 JFL w1 ok,
HE [A5A95208 v Azt 490714 520 njeh 72402 Aolg Zolt.
H4-1 | 450) 229 f3h AR 491714 520 ne} 72402 4olg Aoltt.
H4-2 | 4510] QAR QA 3t AR A7 S0l nje} 724 0 2 Aolg Holt,
H4-3 | 450) 2849429 f3t AR A9171% 520 we} 72402 Aolg Aol

of

(Structural

¢

ojet Ze A BT 7ML Ao 9o & AT TR BE

Equation Modeling, SEM)& &4 B0 2 Afeictict, 124 B2 of 2] 3
5 ¥t o] & Alo| ] THAIE YW= A, TLE|al Hp 2k 124 HEE 5
Alof] A4S 4= Q= o s, £ Aol o] A ok, FAIgE, F4 7] &
A A BA L w7l L2E A5k T 9ot

2 AT A= SEMO] 4 7E Q] SR P F2 2P S A AT S8R
B2 7199 FAE et 22 AASE AAR ISA RS H/d5to] T
AE Aostalon, 2R P2 FRALGH, dilds, FAAGT 119 o] 24 B=
TZ2E A5l o] & St B4 2 A E5] 2 AFolA= A =Y
AL ¥ E= et QI A 7o) obd Wi 7 22 FRO| o] #4419 =
= 7ot



F2LHO S M XYHMO0| 7| AN O|R[= B3t 7|E4+FE 242 24 61

Al FAJofl= SPSS Statistics 28.02 &-8&3}o] 7|& :
AMOS 19.0< o]&ste] x4 B thde 245 A6t #4442 the
I 2 ﬂz}i Sl

94 9 HFES) ﬂﬁ%‘} 2 HAGE ERIsH | flal 71% BAH RS Al

= o
E
>~l
mZi
ﬁi
ﬁ
e
l
d{éo
NA-I
\*:
=2
_EL
i
fols
i)
_>|~1_‘
0,
n:iS

o 2+ WT/]HQ B7lstdt.

upR|EEO & Y& SEA71E, S0, s, ARl uet ARA L84,
A8, AT} 7H] A o A o' Zpol 7} UE=AIE ERIsH ] fl8f th T4
(Multi-group Analysis)& AAISFATE. HHTEA 0] 9FA SH P 9] 5L/ g4 +
2P ArsddS AESINOH, oF Ht 7 B Al 2ol Fol S ASSIT

2. A7 Oy H Atz 54

A= E’Jﬂ#ﬂ%@ A AFLA A ZAFFAL Q= 7 1EF A AHKIS) D] o] E
ST %*—11‘41 220204 KIS A

&, 718, A7l 47H ERorth
AR sk 71l R E P‘Qﬂ’\ T 22E 542 A
St} SARA R EEE 100~29920 Zﬂ’“’* 71901 32.5%= 7%

SFRAAL, 5091 mI9E, 10091 vk &0 2 YEHT. 7| sEE s

_ 2
5w
fr K

N
%

1) SF7 | A A ZAHKIS: Korea Innovation Survey)= =U] 7|49 JAd% 0} EAL x|&H 08
FARRAS}7] 95t ARE01(50H S A|3950012) B 2734 AR = Ot RAFARL 7]
d 2 U ARG Z ’\131/\‘54 YA1gE Auto] tiet A EA4JS metstr] Sl A &
ARRE 4= 1081 o14d2] 719 4,0007] 2 o= Sttt



62 iAo F157 H2S
117470 KH51.0%), T71& A=Y 43971K19.1%) 27 1e A=A 363714K15.8%),

A71& A2 327714K14.2%) 2= FAH U o] T A7 A LS 2 97

= A 719 % 8057K4H 35.0%) 5 Aot o, T EE = 100~299%1 THEOA],

(91 7HAE %)

& 25 = 257 |¢ H|25)7 |
10~491 690(30.0) 220(27.3) 470(31.4)
50~9921 367(15.9) 102(12.7) 265(17.7)
719 = 100~29921 749(32.5) 267(33.2) 482(32.2)
300~499<1 204(8.9) 79(9.8) 125(8.3)
50091 o1& 293(12.7) 137(17) 156(10.4)
A71&) 327(14.2) 112(13.9) 215(14.4)
<l ok 371&? 439(19.1) 105(13.0) 334(22.3)
1718 1,174(51.0) 424(52.7) 750(50.1)
Hehr| & 363(15.8) 164(20.4) 199(13.3)
1) A=aE(C10), +&(C11), H/(C13), 97 (C14), 7I=/82KC15), EA/H+HC106), AA
(C17), AH/7184HA(C18), 7HHC32), 7TEFAIEC33)
2) AR8AC19), 1F/E=AE(C22), Hlas FE(C23), 1A a5(C24), a57F5(C25)
3) 3FHC20), A7174H](C28), 718k Z1AHI(C29), Aa2HC30), 7141/ +==14(C34)
4) A°K(C21), 9= /L(C27), HA/HFEI(C26), 7TEF +57dH](C31)
2 ATtollA Z83t 8 §ig0] H oot S [ 3]3 At AR 219 3E
= 9t ARA DAL AR Y, AR A Y, S8 A19Y AI7HA] fP o= FLEst
SP!

ATt g2 0] 5 ol et a vt £Eg A HEGs] H5f 0~54 ASH R S5t
oj o
IR——

o, 082 |l g, 1~582 a7 1ol AR G E(1=1-F- 2=, 5=1i¢-
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2| e - A 3 =Y
P Tax 219 e HRo) 24| AU S9 D F9 %
- (X9 A %S 04, JF F2% 1~54, £ 0~54
=2 | 9= P DF F2UH9 W FHo] Y AF AP 9 9 F9
K = - (A w2ekS: 04, 9F 8% 1~54, F 0~5%)
P Fund FEU9 e HRo] Fg AUYW) S9 U 9%
- (R 9xekS: 04, 9F 8% 1~53, 5 0~5%)
RD_Inno |2019¢ <17t R&D A1 v (R 21 WS}
uip | g | RDHD | 20194 AU Aol (del=l )

% 67) 9389 2 201749~20194 7|7H W €Al &% Fo] Sz

ACT_Inno (Zolurald Mk X 0~6 A1)

20204 AEE 4143 B W3}

OutP | sy q1e: 0%, Z2~27MH4 % 0~57)

20204 B UALEAAE 513 23 ek

ESN
55 | A | OuB o g0 01 anzs A 2 0~54)

20209 AHZH A Wj&7] ol % SA1A T} i Ha}
@B 91g: 04, Aa~Z7HA] & 0~57)

A | F= Sale  |20194 7]& A7t ti&(=pA = T H3h

D) AledEd, R 9F, BAg, S8R 5
2) ALERGA LS, FEF7t A, AEEE, e A, wsf Ad S(dET )
3) =84 194998, & S, W& HUEY SR AR)
3d 71t W &=, 2) 199 I ¥, 3) T 7] Be S, 4 WF

1% &2 7193 359, 6) 258 2F

P



ZLH19 S S5 XEFM0| 7| Lo 0|X|= S 7 |g+=E 42

HIT
1%
o)}
)

V. &4 23

1. 7|=24

AEA] QA 0] IS Ea5)7]0] kA SPSS 28.0S E-8-6}0] Jr&H dlo]E] o] ti3t
7S A ATHEA ZIE (3 4]0 AASIALE F8 WaeEo] AR 71
2 S5ok=A GRlsk] Yol A= (Skewness)@t = (Kurtosis) 32 AES 23}, &L
E W4 Q= Aozl 71 3 v|vh Ax= 10 v)gke 2 vehy chAE A4 (mul -

tivariate normality)?] 7F9S 485 4 1= 450 & A= AtHKline 2011).
S EE A I A= AR SR FOlg Ao R YET

B 4] 71a8A & e

EgE © | @ | ®@ | ® | ® | ® | © | ® | ©@ | ©
@ [1.000

@ |.2747| 1.000

® |.4697| 3827 | 1.000

@ [.2107] .1227 | .194" | 1.000

® |.1617| 302" | 297" | 282" | 1.000

® |.1817|.058" | .165" | 775" | 267" | 1.000

@ |.085"| .043" | .096" | .162" | .187" | .146" | 1.000

1577 068" | 1437 | 1337 | 2777 | 146 | 427" | 1.000

@ |.0577| .009" | .0807 | .142" | .114" | .118" | .620" | 533" | 1.000
1757|0617 | 1837 | 7567 | 209" | 732" | .140" | .122" | .082" | 1.000
B | 0.665| 0.716 | 0.296 | 2.397 | 2.627 | 6.418 | 2.252 | 1.413 | 1.772 |17.578
FZHAH 1385 1.371 | 0.916 | 1.234 | 0.811 | 1.496 | 1.176 | 1.382 | 1.324 | 1.791
Z4=z+ | 0.000 | 0.000 | 0.000 | 0.000 | 2.000 | 1.281 | 0.000 | 0.000 | 0.000 |{11.513
Z|gigk 15.000 | 5.000 | 5.000 | 9.996 | 6.000 |13.816| 5.000 | 5.000 | 5.000 |24.635
= |1.785| 1.584 | 3.088 | 0.828 | 1.460 | 0.529 |-0.935| 0.202 |-0.185| 0.203
A= [1.583]0.939 | 8.558 | 1.013 | 2.457 | 0.871 |[-0.464 |-1.624 |-1.406 |-0.098

F 1.0 2AXY, @ ZFAEAY, @ F8AY, @ R&D AERlE, @ gAEE £& ® R&D
g4l vlg, @ AEFA, ® HRYAZZAATA @ AESA] fjE7]|oE, © 0 e
2. " P05, ™ PCOL
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AT R0 A T FADET FAG e AT o BEHS AT I
= A At QA AESH] A6l 970 412 E(CR)22}E Bt #ARZ(AVE)Y
ARE F&oto] SHEFY A= eSS Bk 4 A [# 5]
o o] AAJstlom, ZF A4t SRS 710 WA 2= (19 218 B A1
o= A5t B Ao A CR %42 0.70 °14, AVE=0.50 ©

B, 2 Y2 W didy PR 84S R 55T 2oE wod
(Fornell and Lacker 1981). o]=Zt #&8¥4=50] o AARSE %ol I3

SA el e AR

EXHH EFH> HBESH QAR | A2 CR | AVE
R&D A1 0.896 0.803

FALE FAEF FE 0.882 0.778 | 0.800 | 0.591
R&D E4lH|E 0.439 0.193
FEFA 0.728 0.530

AT} HIZUAZZAAFA] 0.695 0.486 | 0.807 | 0.584
FEEAY 1iE 7= 0.860 0.740

F: 1) &GEEgA 71%) CR = 0.70, AVE = 0.50(Fornell and Larcker 1981)

2) 7-371d A1Z]=(CR, Composite Reliability): g FAHSFES Aot BZHLES] 2014
=9 QAE

Y
Tk
<k
N
o
.
é
il
N
=2,
2
DY
Mo
i
i}
of
m?_lv‘
filo
)
<k
N
I
i
4r
2
2
B
_?L
=
i
Ay
rE
P

718t0 2 A AE tiy] eAE 1= AF|® A o]t}
3) W EAEE(AVE, Average Variance Extracted): 2 #&H=9] QRAAFE AlF3S &2 Hd
o= AxkstH, Aol o] A=l B4R Bt Bl &S el SHENSA Aol
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HIT
1%
(o)}
N

[0 2] 242 Fd=

© & o

[ romerelsl | [sues+E| [ Rostumig |

Latent Mediator

Outcome Variable

2 AollA= A7 & 200 whet JRA LYol AEE v A= FTFE 24
Aol Aol nj A= 7t
T (SEM)S AAISHITE.

B2 AMOS 19.0& &-8oto] JREALFF o] JALsS wi7i= FA97t
A ARE A 0= /ot on, W& N2 BAHR 236l o]
Hig 0 82 JRAUR NS AR Y, A-AFA Y, FEALY Al 7HA] 23
TFESIG ([T 312 M1, M2, M3), ZF 3 Z3H= (3 6]o] A ASH3L.
X A}, CFIYQTLIDZF 22 0.90 45, RSMEAO) 0.08 °J3H2 -8 7153t &
02 IAEAtHHu and Bentler 1999).

_O|L
&
o,
H
r&"
i)
o,
il
(L
{1
o|N
2o
5
Eh
T
ol
ol
N,
10
%
-

BN
ol
oX,
>

e /=)
=Je)

l~ o H

a e m

o b

4) CFI(Comparative Fit Index): H| T A% A2 2 RFo| EPRFHT} dult ¢ Ae6H=4]
£ HlWSh= ARE 0.90 oldolH 8 7S TEiTh

5) TLI(Tucker-Lewis Index): E|A-0|A X4 T v H20} AR 42 By BT E 18d0] J
P2 BHE A EE 090 ojifo]d 58 7|22 WETIT)

6) RMSEA(Root Mean Square Error of Approximation): 8+ A& ZARLALRE O] LA T
5 Ui, glo] Wars Byo] & WS UEHAH. 0.08 ofsto|H 4§ 7|&S TSt
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[M1: AR (M2: 21 AR ]

[M3: S841¢ M4: 7lar=E A ]

[H 6] #X2&9| M X|H(M1~M3)

=] PSEDNETPSEY! CFI TLI RMSEA
M1 ZAA Y 0.952 0.921 0.048
M2 AHA =AY 0.940 0.901 0.053
M3 =84 0.939 0.899 0.054
E3HARY7|E 5 Aol & et oA B4 (Multi-group Analysis)S &
o]} T

A+ 7Hd-E A5 oHA SHATHITE 3, M4)). A 983 598 +2 132 ths4
w4 d3t= [# 71~[3 912k Zo] AAsHAT.
A ZAIR QA 24 A (3 71914 ZRIE 4= 350l 57852/ d(Measurement
Weights) 2 &2 7|22 ¥ (Unconstrained Model) 4] 23z A]4(CFI) 4 o]
0.01% & 7Fagt J¢] Hiell 2lof, et 7H 54 540l FHEIE= ERIsHH
i 2 A4 &Y
0.056 Zaxsto], Jek 7 F2A = Aleo] F-olRt Ao |7F EAE 7 g2 AT
A2 A S A A ol (3 8]} [F 9]0 LR vl o] 57

S22 38 7Tt oY, FEAIS 2 29| CFl= 24424 0.053, 0.064 2



= st Te4EE

S xiH

IO S S5 XEFH0| 7| Stlgnof O|x|

T Aok
[ 7] 722 XMelT X|H(M4 - HEX|FH: TAIX|2)
o HeF L2 CFl | TL | ACF
7122 ¥ (Unconstrained Model) H|A| ek 0.952 | 0.921
545 % d(Measurement Weights) | SHEE 524 | 0941 | 0918 | -0.011
F2AS BA4(Structural Weights) | 7232 5L4 | 0.885 | 0.887 | -0.056
H 8] #ERHO| Ml X|H(M4 - YEX|HEM: ZIHXIZX|2)
o HoF Lig CFl | TL | ACF
7122 ¥ (Unconstrained Model) H|A| ek 0.940 | 0.901
S45Yd(Measurement Weights) | SHEE 524 | 0929 | 0901 | -0.011
F2AS 5L4(Structural Weights) | 7232 5L4 | 0876 | 0873 | -0.053

[H 9] FXERHO| X!
= TeF e CFl | TU | ACH
7125 % (Unconstrained Model) H]A|2F 0.939 | 0.899
574598 (Measurement Weights) | SH2d 544 | 0929 | 0900 | -0.010
FY94(Structural Weights) | +232 544 | 0.875 0.873 | -0.064

4.7r343 24}

=840l A4S
(E 1119 AL

A, ZAIA At 3 A DL A mlo] Fojnla FHH oL vl How
Uerstty, B3] A9 48 FIR= 0.060( < .0001), FA] Y FIR=
g1 90] Garelo] Arja oz o 2 AL AT 4

1=}
0.097(p €.0001)= EA=°l, 55
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919t

S, Aukael FRA AL FAPES EXI5H ¥ FHAQ ATHE ol A
S BHIBteTE A A AP B ol 0.001004 BAH 02 GOl 23}
£ Helom, 2AA9(0.097), B84 9(0.092), 1 HAEAL(0.070) 0.2 Veh}
ZAIX 9] aFeio] 7pg 2 Ao BT

AlEE= = FAT Rt (M avE 7= A
AR Y-S 2 &23+0.060(p € .0001), ZH3 &3} 0.016(p €.0001),
& 837 0.07 6(p (.0001)2= Hergtor, S8A192 215 23 0.097(p < .0001),
7+ 23+0.014(p €.0001), & &3+ 0.111(p <.0001)= E}‘”Q‘”E} oleFHY
T JAEES SA5HL, o] & B3l FAATE olojR = T3 IS k= A
AAFRIEE, A1 A F A 92 S Al ato] tiet A5 aak= 40};‘] o eR A i =i
7= 0.013(p €.0001) 2= FAIZH 0= [-2J53itt. o]= AT A Ho] FAl/d1}o]
03] Y FABES B9 M BEE T H = S FRIsH
579 -’3‘-/\1111%31} T8A9Y B FFA LG H o] A= Yehhe A4 avt
7Hd syt = oJsto], K i 7i(partial mediation) 7322 ERI=E U}, o=

oX,
e
A,
o
oX,
i)
rlo
|
[
fl
o
il

(e}

Lﬂi >
I 2
o,

i,

o)

_xl

==

ke sl 4§85} B AR B g A e
FThs HolA] B9l Azt ARt 249 oJvlsict,

wH MR 0] 29 Aol g 4 Bk BAK 0 folakA oAl
¥ EABEL IR @ 7 Ak RSt AN oR § Bt ReE Ao
2 2150l AYAFAAYAL SNBEL TR Aol FFL v A= 27 o)

ZN(full mediation) 7+-%2] 7Fs-AS AJAFsttt
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HIT
1%
~
—_—

(£ 10] Ao 22 F=2M Al

7+ gz BESH A2A1% CR 7td
H1-1 ZA - AR 0.060™ 2.531 e
H1-2 | 38348 -  gx4% -0.011 - 471 717
H1-3 =8 S R 0.097 4.085 e
H2-1 ZA - s 0.097 6.915 e
H2-2 | I3 - @ ggs 0.070 5.028 e
H2-3 =8 - s 0.092 6.539 A=
F 895z " p (001 /T p .01/ p<.05

(£ 1] RAgMe| 21t & 0P fold 243 2t

A 74X _ 95% ME|FZt
714 4= - —- | Ean =

k=H) =1t 5tet | AlSt
H3-1| 24 - 8Ag8% — FA47H 0.0607 | 0.016™ | 0.076™ [0.021| 0.127 |[H=A
H3-2[AAAE — 8418 — F447H -0.011 | 0.013™ | 0.002™ [0.007| 0.020 |3}
H3-3| &8 — gAg% — A4 0.0977 | 0.014™ | 0.1117 |0.073| 0.150 |x1=

Qo5 T p 001/ " p<.01/ p<.05

e
ZAA LA AL, 5714 2 HD& AlolA 4 m{m OV 2¥) sk
(b < 0017} B% EAHo= 35
(partial mediation) 727+ SIS o] £ 71 SEA % ;34 .
02049} 0.2085 S-01817 LER}, 241 25 2o] B 41T 24 ke 1]
Aoz lE|olet v 47|14 2 W% A}@oﬂﬂh% a3} 5%
oFol A @ Bo] SAldte] ojulat
ARATALARS) A%, BE 7V Aol A4 B3k Role Qator), 1

AA
e ARt AVE, 71, A g At 44 p (01 &

4o
1o
_0|L
)
v
Ku)
nw
el
rz
:l:’
X
i
ol
E
u:
=2
X
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£ p (.001 =00 A -2l51A] Yebdtt. 5] Hebatdol A 71 S3k= 0.0442 1]
WA F2 FEE B o]+ AR o] A I F3RS t|A|+= Fakof 1o
FALES 5 1HE 427 T8 vl I ok 93-S oJulsict

7 ]

ARG NM e Ve o] T A anet I ant S 2R e
ol vErH. A7le 3 Vle P‘ﬁoﬂfﬂL ot 28 a3p (.01 E=p <
001)7F Uebgow & a3 T3 22} 0.16494 0.154% -2 H
A7le AdolMe A a3t frolshAl tal, 2319
(.001)7} frolRt A== SRI=

olelgh AThe hA A7 IEAES THAIA QI BAIR Aaleks U3 Aols]

URElLH k9171420l mhet 4RA A0 w4l ] Edkshs 724 2

21 AR 02 4432 3 T 4 Uit 53] F v ZuolA] A4 UL 5]

27 7|40 A5 v, FEAUL 7|43 1714 ARlo] Bek avta o= U

etkest ﬂ@x}: AL I EIE Bo) AHHE 0 2 FATIE 27 A7) ot
a0

H 12] 47 |leFEE YRAEEHE iiga 221

7HE(g1 7|1 U Iy HHI|&
A | -0.078(264) 0.1617 -0.020(.658) 0.149"
H4_1 ook otk
@44 73 0.012(.113) 0.043 0.001(.198) 0.059
% | -0.066(317) 0.204™ -0.018(.672) 0.208™
21" | -0.110(.053) | -0.012(.799) | -0.005(.877) | -0.030(.625)
H4_2 ok ke ok
(A=A ) 73 0.027 0.037 0.001(.247) 0.044
% | -0.082(.117) 0.025(.679) | -0.004(.902) 0.015(.835)
A 0.163" -0.043(.308) 0.154™ 0.002(.978)
H4_3 7]—%‘] ok Aotk
agdq | T8 0.001(.6*8*8) 0.056 o.ooo(.923) 0.041
Z 0.164 0.013(.773) 0.154 0.043(.417)
F 1L (AY 53 ARALEDY — FADE, (B B3 FRALHD — FABE — A4
2. B9 A& ®BEst 74]4;0]1::] I3 Y fogE(p-value)S 9Jm|9t
Qo " p (001 /" p<.01/ " p .05
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HI | A8A988 - agno 48 axt| 58 3 42699 Aol
HI-1 | 244992 — g4 B
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HI-3 | 284942 — g4 B

H2 | AA988 - SA85 24 el BE A859 §
H-1 | 2AA9%7 - 9a8s el

H22 | AEARANES — JATE B

H23 | 28494 - gaas B
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57| e5zo] g 9% P27 B 4 o & A L gote
o A £ AT 71842 E ARA 9 AN FRPHA RS B 4%

xog Ptk FolA oot gt

ot £ Q170 Z3ke 2O g AR AN S50 Aaka] AN A
Astebr| ek DRUHoRH: SAE 8 SollA] AEA U Ae] 799 HATE
3} S0 o BA AFFEA HolFl F2A B4 20 AT Bart ok
£ AT SO the ol -8 AFalAL 43 1158 7] 2k ErkE A o)
TR, B AHlA 719l0] AX|T A Qo] 45 Aol7} S A1g T} At
& ololA|i P Ao $40] 24 T EAHE AT FAT A5 7]
Q1] 2] 9140l 7| 2 gko 2 U4 ATt 452 A A 0= Hrelsh o
TR SHA7H itk olo] & ¢ho] Ak A% XA 0] Al 84 RS 7k
ARIEk T g3k Heks, 7]9jo] QIAIshs At wst ZuiolA] JAamt 95Es
Hgos % =

T F54S ARSI 202 A ot Urtk
Alolo

ZASS 2
B ALo] A &85 OFCD 7|&432

S H 9] £71712] tH] R&D A &= A
743t R&D A oFwo] whet A2 HS A5 - HJHe] ¥ BA 2 RS R Z7HAY
ZF71& e v o= R-8-5kAITE @] 71 9] o] A/olut 8- B3 BA= S
3] 9rgol7] offrh= SA7L Qitt. E3] 7]&Ette =2 71?34 AT} IS =
sto] Aigslr]ol= HE ARl 714 AAE RS SR 0L -5/t & TRt A4bQlo] &
Aoh= FAS FES| HHgohs gl SHAIZE EAtct mEkA] viE-SARRE Y
A - 4F 49 dEH NP ETH= 71 53 7199 FAEE dH S S
02 vlu-grdohs B 719 B3 AATL g aoiths A2 Aokt gtk

oh&d] 4o ASH Az I 2 -3 T £30] 20209 RAY g o] 9

o], Ak A4 olghz A|ofo] EAsI AAE Aot W ol AV EAR
FF A= 719 D R&D FAF IS, R&D A} jg) 0] 5 Hrf ulA[4]]
AREE AT 871 AAE AR E B8oto] FHA ?:]_;é) '—H a3 FHA aE 2
Ao, Ve =3 HeE g4 W] watast 3l SAlfEE Y gyt AelE
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ZuEd
Aed-dAE, R 71AAY Aol 7194
&89 2EaNE FHoR” VEFHAAT, A31E A%, 71&FYFAEE,
2023, 333~369%.
AAN 2], 'COVID19 o]F #3574 R&D A4, gk Alx ¢ H7t g8 43E
At Ay, = E71EH 7, 2020.
A g olgzl-8rde], Ta=1H9 AAR7], B2 Holl =712, B719+4, 2020.
8% 'Sa71 A¥P R&D AY9 a3 24, 3ot A, 2014
LA AT UEY, Veddrd] 2 Y AR 7leg4l fE 247 V&
FAAT, A18H A2%, 7|&dJAAE3], 2010, 33~58%.
LAA-FAAE, SV AARAFA LY AR TR SIAPEAY, A9H A3T,
=8 A 25tE], 2009, 1~20%.
S| HHE, AR 7]&gAlniEo] w2 7| R&D I HlaL A, T ESAT,
A10d A1Z, A meto]2ol7|8AE3], 2013, 47~62%.
SHYZ, "'Z2Y19 WY (Pandemic)®] A8, AF719€, 2020.
SEE-Hou- 28, “Far|dol tigt F¥AF A o] BT HA= FF
FZ4719AT, A28d A4s, sH=547198H], 2006, 65~80%.
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5 UAS, "S471Y9 R&D A9 A%t JaHEA ), A& ATY, 2017.

Q5 AIY, “HE R&DAYO] 7149 18] vA|= Ao gt A" Al
S+3]7], Al14d A4z, F=FAlsHs], 2019, 201~234%.

olfgH-A7], “BHY ZEY19 AAREAH o] 1e7|eARd FAAHT FEol 1

e JF” T719FGAT, A29d AT, =71 4F Y], 2022, 153~174%.

J3]%, ‘4 R&DAIYEo] 719 R&D FA] HlAl= JFF &4, Ve 4ld+,

A31A8 A4z, 71€494AEE], 2023, 83~106%.

A A - A+, “BHE R&D FAY 184E 4 =584 53 £4 T9=A
AA+, A414E A25, A AAFES], 2023, 35~65%.
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AE 2 LA tiet 209 =R o] A" TAMAEAT, A20d A2
SR RSS], 2016, 325~346%.

5 IS -AAY, VlesEE HE R&D XY a7 vy A JA7|ET FA4
71 AAE SHCE N20168E FATEYS ==y, S7|es4lss],
2016, 392~402%.

i, "5 719AY R&D FA9] 1-84E ayt ASEA A, =AY
gB7H, 2015.

FSA-AFY, TEE e U = AF AN Adao] AT 7144l
o X FF, T4 gskd T, Al458 AL, =4 Fets], 2016, 1833~1857%.

%%—‘7&%05, b= Zﬂi‘%ﬂﬂ AN ZlegAled 24,7 VIedAdT AT ARz,

SH g, ‘A& Url9 We9] FAR719] S48 4l 1x A TS, A38d
A3%, =AAE3], 2020, 79~99%.
A, AR Veesd 884 v 2 238 24, T A A4
FderEA,) A32d A1z, =A34HEEE], 2018, 209~237%.
P2 ‘A7) R&D AMARE a3 B4 R&D A Y7|d7} ujx €71 7+e] R&D
A B AFSEA” 'FA79569+, A8d B3, 4813 7|=, 2011,

Dosi, G., The nature of the innovation process, in G. Dosi, C. Freeman, R.
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Effects of COVID-19 Response Government
Support Policies on Firms' Innovation
Performance: A Path Analysis by Technology Level

Lee Manpyo* Jung Mijin~ Lee Heejung

Abstract

This study empirically examined the effects of COVID-19 response
government support policies on firms’ innovation performance using
data from 2,303 firms participating in the Korea Innovation Survey
(KIS) conducted by the Science and Technology Policy Institute (STEPI).
Government support policies were classified into tax support, direct
funding, and Enancial support. Their effects on innovation
performance were analyzed across four technology levels—low,
medium, high, and advanced—considering both direct and indirect
pathways through innovation activities. Structural equation modeling
and multi-group analysis were employed, with innovation activities
specified as a mediating variable.

The results showed that government support policies significantly
improved innovation performance, both directly and indirectly via
innovation activities. Tax support exhibited partial mediation in medium-
and high-technology industries, while direct funding showed significant
indirect effects across most technology levels. Financial support
demonstrated direct effects in low- and high-technology industries and
indirect effects in medium- and high-technology industries.

These findings indicate that government support policies
responding to external shocks have meaningful positive effects on
firms’ innovation performance and hi ili ht the need for
differentiated policy design that reflects technological advancement.
However, as industry boundaries become increasingly blurred,
technological level alone cannot fully capture firms” heterogeneity. The
study concludes that an integrated policy approach incorporating both
technological level and innovation activity patterns is required.

[J Keywords: Government Support Policies, Innovation Performance,
Innovation Activities, Technology-Level Differences,
Multi-Group SEM, Mediating Effects
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A Study on the Operation of Korea's Fiscal
Performance Target Management System and its
Evaluation Mechanisms

Geun-Ju Jung Gil Hwan Lim™

Abstract

This study examines the actual functioning of Korea's performance-based
budgeting system by analyzing the institutional operation of the fiscal
performance target management framework and the structural
characteristics of performance indicator management and evaluation.
Using five years of performance reports and data on key fiscal projects,
three main findings emerge. First, although achievement rates have
improved, the sharp reduction in the number of indicators and the
persistent underperformance of some institutions limit the interpretation
of this trend as substantive progress. Second, despite a policy shift toward
outcome-oriented qualitative assessment, formalistic management based
on short-term achievement rates remains prevalent. Third, while Korea has
adopted the U.S. PMA and CAP Goals as reference models, effective
implementation is constrained by weak institutional foundations, limited
transparency, and insufficient feedback mechanisms.

These findings suggest that Korea’s fiscal performance management
system should move beyond indicator-centered administration toward
policy learning by ensuring the validity of performance indicators,
strengthening the linkage between evaluation and budgeting, and
integrating fragmented evaluation structures.

O Keywords: Fiscal Performance Target Management, Performance Management
System, Evaluation Mechanisms, Feedback Mechanisms

* This paper is a revised and supplemented version of the “Analysis of FY2024
Performance Reports” from the Comprehensive Analysis of the FY2024 Settlement of
Accounts. The views expressed in this study are those of the author and do not reflect
the official position of the author’s affiliated institution

** First Author, Budget Analyst, National Assembly Budget Office

4 Corresponding Author, Budget Analyst, National Assembly Budget Office
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o] A3k9] 257 oA S FAFEAYY A W ZYRQ 5L AAH O
B3 AT 24 A2 Hokzy] ol /1 AT} R AR ga
2O AR ES Bo B A 9192 Beloks 7271 4190 W, S&IBE: B
F-87180] 4t gl W2 742 WE AT R, R Solehs A4
BFES AN 4 B} of o] whet 25 Akt 2PEcH HolA k-9
727} 20H0 2 thar), fatd SyLB T 1o) A 2 5 A e e AR
OF FASIE B ATk, A5 B thE F9 FAF JE7} A7 B2
24 49 Rtk ol A AAFG ATE7t 9 ARne A7) g W
ojojg Zer}

S&LBof| 5t 3 2] A== Slovin et al.(1990)°] 714 9] sale-leaseback A7}
—7—7}01] 02| FFE w4510, Aldo] olget AE 3784 A2 siAett= A
A3ttt Ezzell and Vora(2001)& operating lease®} capital lease2] A€

] 3 °J~— 0 2= 8 R1& #AI5I3ITE T84 o] & AFhe 2 WA A 9] S&LB
AHE o= o, FAa8 $HO2A Y S&LB 21 FIE 24 A=
ZrolH 7] o]t}

AP AE 2, 2 A= o 22 oA 71E A ApEshE

A, 24 ] SHolA 2 A+= BHTE TH2EA S&LB 22 T1719] A
2= 2R A0S BATH 2] AFATtolrt 71E S&LB A7-E(Slovin et al.
1990; Ezzell and Vora 2001)2 2 7R A Y] AE iy & 71 §hgo]
LA A8 901S BASHR ow, 34 70| Foks HATE TR THO = A9
S&LBE e A= IH92 o5 Zoli 7] oYt

A, 24 o] oA & Ahs TR A of| TR 7]E A3
AF-50] T2 AW gt A #ist 5 2E Aol 2= HE w2
AL} Edolete e 19 A 7o W o[HES BASto] TR &
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. A2k fEE o]2(Guiso et al. 2013; Bhutta et al. 2017)
L 2 A7 0l1E 719e-82 S&LB et
A AJEATE -5 A2h)at AA] A&(HA2F4 A7)
HAUE] o 2HHth= o|24 ZYJ YA E Ajtet AF5H o=
o] Altman(1968)¥} Ohlson(1980) °]Zi 2 it 547 Y H: o=
, A& 5 AFE A ES E-E35F A& 5 (Ability to pay)2] 73
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o AA7HIAYSHA] et o] 242 7ol izt e HE2 AET o |
= o AAVHEATS AvletH, o= F2 H|AREE Ao sigeitt.

4%H0R ol thet Zo] BT 4 Utk 9A| BE AD, = 1)L FFHE
(CURRENT)Z 4HAI21 B(ROA), 1213 7]eh BAM5] P2 ek 5 910,
o], 0|2 B §EH KT} ROAS A%7HS()S] he 74 FOE &t ol
AR o] FEP4S QA A9 SBo] wolick 2 olujie.
the 2uAE A HAsh w}a@% u}@.—ﬂ 2ol 4 zjxﬂé_m. 28 A7}

p(©)> 0, p'(e) 0012k 71g8hct. SRLB T2 18 ol 7] Q9] ] AL 24
7| 91, 719719 88 3615} AR ch 8 ol Yol 19k By
5 o2 AEe] 9lo] the o] /o) 58S SFefslateh

Mazx, p(e)-V - (1-p(e))-L - c(e) - [r-L/(1-8)]

o714 Vi A Al 7147, L AR 414 Al 4, (0 =7 H18(C(e)
»0.¢"(@)) 0), rL& %715 0.2 Aok h Prhols, s Flolgol
9] 4)9) 14 28& £&5hd thaat g

p'(e):(V+1L)=c'e*

ol HA 18] o] 4B =019 (V + Lol Hl#ehE ow]gith = F
rL/(1-9)°] 55 g/e}2] =0l ejo] AASIEE e*7} sheritt. & 419 Bdl2
ol et H-(AH =) HH] 7HAI (R4S 7]l 727t AA o F-E AR drh= 7HE
& AFStLA FEH Y ol o] 84 X3 HA At 71AlE 7197 =]
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) 717 ARk Qejss ma s 91) g Alel v.go] wm, AHato] Aol AL
ol 7]e} 7412 4113}
o] gelHolet Weksi Hrt

W 2He ZAF BHE ArE Feo] 845 FAste] fo|ojo] Zache Holth,
e YR BT} ol FolE X452l Bo] Hug, 719 A4S} e g Zol
T M2k T EES A Gelo] SRt thit 7|9 el A ofstes v
Apata] @ Qlwh A2 Alelo] B3bH 0w A8 5 Ik £ AT o] 5 Al
o A A3t A2 Ffstelnt. B3] SRLBE Afo] o] E Txo|mE, QY
74t o159 A AR A9 Tl A A FAZA B0} TS 2]
St RIS A3k Aol Seiet A2k UBEC] flo] Wadit B2 RE /]9
7P QhetalA] Aekd g Ak SR 4k glonh, e Ao ZA14
990 9H3-2 FE A et

ghl ol it o] 24 BRL A% B AGHE F8 WSS chaat 22 Qv
2 AANE Zeth, 747k 8 Feeh BN YR B v 7Kk A
shok SHe WAIA 1 8(r 1) OB 719710 718 BREEL FAAD Bl ohue,
A5} o|F @A) G o]V A2 0.2 ZFole aglo] Hrk, wehd Yrizst A
522 A5 71 A7k A2 53o] Jtiehs 349} 12 e E1okm A o
A2 243K Ho] Gl Ago] Fiek, E5E ALY Wk o] & Y] 44 55

3k AZL. 3} o] 719 2Go] BAo] 3 17} of A& A4k 7| Aol
22 HX(V)E Folole] AAE

M8 A 777} BASH A X7 A 0.2 Lo} e A Al Mk
UEES U Qlutd 7R A5 e Hek

olfe] o] KPR tadt &2 A4S Ve M EEtith

7Hd 1 (A AG: v 7573 A1)
7Hd 1a: fratl&e] ¥&r5 A 19 #E0l &0t
7Hd 1b: AR IE(ROA)C] a5 A 1Y &H&ol &t
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g2t o= 719do] A& 9 AHwillingness to pay)7t §101417F oz} A
(ability to pay)°] £%3}17] f&o] A7} IABSHS QJu]it). S=H| 8L w7 J+
A @:}‘TQ% ROA= AHiEE &85l 9583 A& 582 UEHHER, o] &=

7HA 2 (A A& Az Qa2 A)
71 24: AUlE BdEo] oA 2 Ay} Ak e8| &}
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o, 193] AASte] A stE Rt w2 dvlE o] AGHUH, YR e
0|92 fFAdt} ¥ o2 wjEd tiv] AR Fgo] THeohA w2 7| FS A4
SIEA =2 AU =S Al ok sh=dl, 13 Hioll= A2te] AAIE A|&she Ho]
Wit ehs ALk & 5 Sl ol FEFEHE AlollA BEEE A HEES}
01\}6} lﬂﬂ It —%@47}7—5‘10] &zt H T 24 shshd, e 5=0] e AN

et al. 2013). S&LB H&oj| 4]
St= 4 AT E 5 QU

shel 714 2bls QTR REEo] ) Aol A VA e Ao dEt
o}, ol A K1gJo] Heka] Ado] ohje} mlxpra WEEE Aoke] Avto]7] i
= A

“

O

Itk b HErEo] rieke Al AR At st YrleE 12T @
o] 9o AR S Sec

R ol et YR g 2B WPl geloltt2



128 A& H163 K23

M 3 (19 4] o9 &)
7V 3a: 719 Wb | el s Aehe) 33 Bgol ok

7V 3b: 3= iRt 7192 S AL/ AP S ARt 7] e visf Al g71st gHEe] W

7Hd 32 o] 25 g2 A4 8411 /g vl-Eat ARike] HiA] 7Hs/do] 719 S/
e} o] A& S HEIRtT. 71 329} distod, 314712 ¥ e stofl AFAl=
< ofu] FHsttt. o= BAeE fls) 2ast 724 iH A F
& Qu|stEz, F7h4Ql Ag/de) ul-go] Lrt7|dol His) Wt
EQ SAE A7HE S8l A el AaE e R, Aol Bath AR o
< GHS 7hsdo] Ert wEbA 3187192 S&LB TR IS A5 A 02 S
W gEol 2 Ao s JSHH.
7Hd 3bet #RASH, A HEE {712 A4 thA] 7Hs/d ol w22
g, 5ol A2 7149 A E2 71 =9
LTt e A7 719k of Apibg QA =W 71 G 9] &4 AA7 AE = wet
A S At 7142 4ASE A8 A=
A g2 Aol AlA AAE 22 o e 7ol AHiA e
UFol|A o] APtE QTEHE THE Lol A AR 572 AAFE 5= F= /140l 3

ohe, g4t 12lo] §ole oFsIA L ek UEE §2le Zacty)
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7Hd 4 (719 2 &3
7V 4: viE ARV 255 FAARA gEel EH-

7He 4 ol 2R PN FuoFo AT A A e e AR E =

2) Y& 719 Hl-Ee =AM AFEF0l Y= VIAARL S&LB A A5oll= A4t v 2} tis -
o2 Qs LAHQl f54d ofgo] R HE. wEbd 27] AA] I o F = U= FEET 719
71& AT ARAPAE 5ol 23l 27t v Dt AAof WPTE Folli= Yl = Fao] St
o]%-9] 7|t Wel& FhotHe 8.210] Hof A=A A= e A= FA 7IA= 255t "ot 2 A
T ol2% AR WA USE B3 AlE 58 A= e AT AR FESIIA S,

3) & A7 AR &f-do] o] H S&LB £ Stoll A At iAol 714712 AdeFA ]l vlA|
© S FAStA . vBE 22 O] S 4 o] 9o AMHERAAL, U] 5)2 wiAet 7]
4] (N=7)= ARt olt, o]= g A4kt Aol et ezAate] A4S Zh=rt mebA ol5o
ek 242 & FE] o3t B2 BAUS WA= sHe, At frol mhe B WS gkl

she ] e ok
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V. A2 2 APPEE

1. 24

>

=

E 7= 20159 209 9] 0o]F 2022E 714 SHEARANE]FALS] S&IB &

o] ZoJgt 7370 71 A S A iAo 2 St B2 AX 7122 thea) A}
AA], 20159 195 20224 12€ Afolof] S&LB L& T3of Zrofsto] AFARS: ufZ)

g 71goleh. A, AFA R A=} 24 17] Ak o4 T 7Hs3E 71 FolH. £419]
AL 715H7] Ash 7ol 714 5 wdo] 1 37RA] HY o] % Al HEA(F
607M)= 25 AS(Missing) A 25HIh. o] H P 0= Qlsl| A5 FE7F 24 oHA] &
= 717k EAA AlLjRto =M 74 Arte] 9 WA|sH] figtelch ot XY
oA AFA A oot 915l 201097E 54 7|% Hd Ho|EE &85t

Ao AREE A== Al 7HA] EA 014 3= T 2A, KAMCO Y5 DBoJIA]
S&LB AFHE (A2, HidaH, AHEE, AH4HRF 5), AAEHAA T A7,
AA 7171), A BHA A, AP, FA0)= SHESH =4, NICE A1-8-87H8
Hoj|A Zo71 g 2] AFA# AR (TS EH 3, EAALA)E St

1 glo]8= S&LB =1 3o 7|4 AFAEE =T o] o]l AIF R
B SA517] 918 2010956 20228714 F 137] Aol A4 1=t o=
of 7149] A5 e HstE SHH R mofsly] 93t 2o R, e 9 92015
W) o] AR dlole = 3T}, gt 71 = T8 Frof Al o] Ao|sto] vl
(unbalanced) Hd F+2& ZH=th4 F FEA &= 949701, A FE4 7H8/do ot
2} 24 WEA] = Aottt AR o f EA([F 512 AF#S7H guE 22770
TEAE ARSSHL, AR REHES ZFSH N[ 5] BF 3)2 A= FE7H &5
9 20671 BEAE AHESITH

2 A7 Ame e T2 HE ZH=tt AR, 2 A= 20159 &
2% =9 0]% 2022 7HA] S&LB 2 130 Fogt 737 7|1Y HAAIE B4 it

ofl

1%
Am
ox,
fijo
N
N
Ir

4) & A7= 371 w7149 Elolg S

E— % LN
2 58] 19 7]<d0] A £ ZIEE ATAE 5)Z B APH 07 SFPAIE WS FAGH
on], AvpHoz £2Y A7 AHa ALY FAMS sty
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H= H4EAKcensus)olth5) FAF-§ TETHO JIHE #45H= ALol|A]

O = o=

o] 719 A4E FHo = FAH 0 E ufe- o], £ 4= KAMCOS| =
£ 530 ol2et A= Lol 75kt & A= S&LB ZE170f ot 7] A
AE B4 2z st oy, A4 719 S Aol g=d gt BFal v= A
oA A= "ole] 7hs/do] AR ol WA A1 AESH] sl & Al
Aegs S HlolHE E-8sto] 203 o] 2 ajle

rﬁ‘,

2} 74106/ MDS P 5

qako e A% 7o) AT SISt B4, KAMCOS] e Bt s
B QA WY U S of o] Tt AR} Sk A, L 1 Fol7| 9
AR RS 203 Fof ol AH(2010¥)5E 20224711 F8ste] FEka
B490] FH5SHES g Hlo]e S F55tsct,

T

ﬂﬂ&

[®)

ot daeate] 5494 222 i3 2717371 719)= tiati E 1to] B3]
Alet#{ole}. o= S&LB 2 13 ZpA|7} =9 o] % oF 7AZ 2 vl Algf AR
o]7] mizo|H, ¥ Tz go] A& wheh 24 tiide] g Ao s VEH.
EQ AU R FEE W 24071 AS A AT FEE o g M-S Eeeh 249
SAA Aol tha AlRPA A = Qlrt. A B ARt AH(d D)2 et A]
Bot BEEH 5 SHIA E40l= Aol e, S&LB o o] AFAETT A A A
oz SR EA| ghot AL ARI-ARS- ¥l ZA4 ol FAZF Tt o] 27t ARz.o] A|oF
Nk 7ok, & A7e e TH22A S&IB 2 190] A 5l & 232
S AT ZA Hx| ATEA FAH 29E 2=t

gh ShA A7t = *d?é A9 A "elE A5o] As 2A 242 A
Al ATR= (313 2t o [ 119 Z2 03 A4 S B4 298 i, dd=
2}/ A2 ROA(p=0. 728)11L FYOI19E(p=0.110) A7 ol 7ol Foet &=
U 2] ko, FAHE(p=0.020)2 +23t F(HY I U= A= e
Tt. o= KAMCO®] 714 A7 Ig ol A A2 Adxto] whe JAgolut 9 71 Al
E Fo] ZATHA ka2 AlArsHH, @352 FAH|EC] A= &2 97] 7Y

5) = o] 24 Tkl 737) AR SRLB 213 Q) o % el o]l 2hurt 7ksst ol 7|9
oIt H1S A2 EAL 913 Aej A9l 719 S A ouk, T2 o] BT ARl BT
HolX v e g A0 AlREr: thet R HEE 5 94 Mt 1219 g
o] 5 Aogt S WE SO Qs 14 TolA 7H8 3 BEX(N=240)2-2 B85S
o2 weEt
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2 3402 2| Yo] o|Fo|FH S-S HojEr}, oA F & A+9] A A A4 3}
A AA =20 ZofsHA © 7|HER2 P E L Qo B 2 ol A s = AFE
A Adl= AA F47]H0] it LetstE A 2ol | Bt A 28 53] Ao Yo
A dHA sk AA| D S0l AtHE 91F .91 B|w 2 s E]ofof 3T}, o] = A& 33
7|3o] A1 it 71 4-& AT o] &, A ARl glAT U HFY 9 T E84S A
11517] St W& X 02 A9 AAZA oJu| & zh=t}
H 1] S&LB T2 78 M™ 2 A1}
F2 =gdsr A= BEQX P p-value
7] BAH& 2.294" 0.983 233 0.020
7] ROA 0.668 1.925 0.35 0.728
A7) gholdE -2.464 1.541 -1.60 0.110
7] W& H(log) -0.432" 0.175 -2.46 0.014
719 A% 1615 0.687 2.35 0.019

F 2O o 73704 €9 106704 F9 wdE ol-8ste] TR Hofr|YgE 1= T12al
YIS 008 Folste] 23l #AS S35 47

(3 29014 EE 7|99 EAS AT EHA, T47190] 677H(91.8%)= tHTh=E ZHA]
ot FA7192 671(8.2%)0ll Bttt 348 o F == Aty go] 4270(57.5%),
7A@ F B 34 F)o] 3170(42.5%)= UHERY, S&LB T2 13o] 3148 &
A 52 71 FoIAE 83t F5/ A H o= SEE I Q= 4 5= ot Wizt
AL G@E R ARITHA] Y] 3g0] 4771(64.4%) 2 71 B, /IEYA] 4ol 1971
(26.0%), 3 470(5.5%), EF4IL 37](4.1%) <=0t} o]&= S&LB = T13Ho| =2 A
Z29 7|5t F471 9 o2 Y=L Sl AlAKRITH

N

[# 2] B2 7|2 E4
(TS 1Y)
7 | MIZORA) [ EIB) | mE AR | TP s
e
471 67 91.8 31 39
471 6 8.2 - -
B

e | 4 575 | 49 | 68




T2 ST (7HAD) HIE(%) o Kt B =

371 31 425 14 10
(o ZEARARR- ]

SFNEIA) 19 26 49 68
ARG EA)) 47 64.4 - -
R 3 4.1 - -
g 4 5.5 14 10
A 73 100 31 39

F W A U WSS ATl EAsk ZIgel wtel AEH

T Hipo] gk H Y] & o R (3 31014 st Qletl UA S5He=
Ch gol g olRitt. 3], A4 ofF(deling_s1)}= =S 302 oV ARt 5

b=th. A4, 94 =(deling_o)= "IAA/71W 4=
L S719A3-67MRE 2, 71 AA (671 2THE 302
T3ttt A, S99 73 (succ2) A ]73%1 = 0(71), APz 1, A=
FAARAIE 308 &Rttt SHHsE o224 d5d tloly 7S 1l '0'}01
Aokt ARG AEZ= AAH] B u]E(debt_asset), F-&H1E(curr_
ratl), AR E(roal), 40l dE(oper_margl)S ARESIH} AHEA HERE
+ Y= FEE(rent), S&LB HAFA(ISLB)= 23Tt 7|AEA HeZes 34
o] E(d_recover), WA 5-3(d_disposal), 71G+ (lasset, Isales), I-8H2
(lemp), &% S7He(c_lsales)& ARSI

[H 3] =2 Ha Ho

7= Ha g9 o4 23
debt_asset SHA /ZAAE (+)
o curr_ratl A s 5 )
SR CR e g7)¢=0]o]/E A4t 8
oper_margl FHolol/mEH @)
AT EA rent AU = /= (+)
- ISLB In(S&LB " Y=H) @)
d_recover 3A71h=1, LH714=0 ?
d_disposal ERA /=1, T4=0 )
719EA Isales In(uf &) =)
lemp In(FHE ) )
c Isales tj ol S7HH(ET AHE) @)
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)2l 27 8% B4 A5l Z2A4H 7R FS ARt 712

In[AD, =1)/(1—-PD, =1)=
@+ B CURRENT;, + B, ROA;, + B, Debt /| ASSET , + y X, +8Z + 0, +¢,

A71A D= 719 i 7] A o7, X = AlZHH3Ntime-varying) SAWHF, Z+=
AlZFHE(time-invariant) 7|9 &4, 6= 9% 113 a3}o|t},

g go|& 2] 442 1155t BEa¥HRandom Effects) 2@ = oA 74t
Hausman 7‘5114_(2. E3 _’I‘I_X-]E_jl}gl- §J—§_‘§_§l} E‘é‘:] 7F /\']EH_O,] bspes| /\—LQ. 1’137]—‘6]—ﬂ Ho
FollM = AlEH (3ol 5, AHiba) o] At 3ol BastEE SEaY By
2 5 HP 02 A3t} 2P0 A= Hosmer-Lemeshow AR 22, oS
ROC #419] AUC(Area Under the Curve)Z H7}5ht,

AA B=(0=mAA, 1=H71, 2=571, 3=471)2] 2482l
13Y(Ordered Logit)= A&7}, o] P2 AA| 7]|7to] oA 45 7]
Tt AstEYE A AEE ettt A% 2ARFY HA Tt
(proportional odds) 7F¥<2 Brant 82 53l AS3t}. 7ol 29f
3} £4% 2A R (Generalized Ordered Logit)2] %8
= FR0=AA8, 1=~} 2=Am Y, 3= Tﬂxﬂ%ﬂ)ﬂ 2782 #4549
o) HF= AL F(Multinomial Logit)& ARESHY. AAIFE 71HS 715 HF(base
category)= o] T &9 -9 A4 &3 731 ‘:]'6 2Rl A 7gRI
[TA(Independence of Irrelevant Alternatives) 782 Hausman-McFadden A
43} Small-Hsiao #7353l A5ttt
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1. 71=8A

A 1 7149 8 AR R 7|2 EATS [ 419 ok S5HF A of 79
B2 0.1612, A B=22 Z F 16.1%7} QAE A Ao 2 Vepydth AA+H|
Y= ZoRt Al oJ 7 o] P2 035622 T =4 LT

=SS AHEH A jb] BA8]E(debt_asset)2] a2 0.8430%2 HE
719E0] B0 ALY 84.3%E FAE 2E6H Qg2 HojEth f5Hl&
(curr_rat1)9] B2 1.2554]2 &) JFAISR=2] 2 o] 4 :
241 0.067°014 294k 30.630714] 7194 7+ |AR7}F o9 Aok, SAH2lE(roal) 9]
Bt -5.1%%, B2 7|99 HAd 5 =)
S&LB ZETTHo] 4 o322 A1 Q= 71U = o2 oh& Hhdeith. it =
FHE(rent)2] B2 4.7%=, W& tir] A7 & Feo] oF 5% 52 Holer:

AA| o Fof] mE F=Q O] Hof 2ol 5 HAT A, FAfHlE(t=-2.14, p<0.05),
F581&(t=2.14, p<0.05), SAARE(t=2.79, p<0.01), W&H(t=4.15, p<0.01),
I-EFE(t=3.93, p<0.01) TolA AA71F BIAA| 71D TF SAA L= F-of7t Zpo]
7FERI=| Tt E5] AAI71H 9] Bt BTS2 1.0222 ¥ A7 A(0.844) Hrt =%
A, F-5HE2 1.0742 H[AA719(1.603) 20 2k o™, ROA= -17.8%= H|AA|

714(-2.3%) 5 et @A]s] F3UTh.

(B 4] 0 H 7|ZSAE

Hig | obs. | T | EEMEXt | z2gt | 39z | Eoig
it
A o F 279 | 0.161 0.368 0 0 1
AA+H A 949 | 0.356 0.479 0 0 1
A B 871 | 0.493 0.888 0 0 3
[EE¥
FAH& 615 | 0.843 0.368 0 0.783 4571
FHlE 615 | 1.255 1.894 0.067 0.781 30.63
S E 612 | -0.05 0.298 -4.024 0.004 1.089
FH°IYE 612 | -0.04 0.243 -2.338 0.019 0.285
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B obs. o HZEMX} E|52 YU Z|5424
ERN(ET) 612 16.875 1.096| 13.586 16.878 20.016
EH(A ) 612 388.7| 592.5 7.9 213.3 4930.2
E9%E 539 -0.03 0.4 -2.34 -0.005 2.613
TER1¥U(Z) 564 4.057 0.888 1.609 4.167 6.201
-80U(98) 564 86 94 5 64.50 493
Adis BE 240 0.047 0.007 0.038 0.046 0.073
S&LBTFE(Z 1) 949 | 23.081 0.77 21.703 23.127 24.649
S&LBTFE( Y 049 | 142.1 127.9 26.6 110.6 506.9
34871 ©l] 949 0.425 0.495 0 0 1
=57/49g gy 949 0.096 0.295 0 0 1
2. Ox| ™2 2N

gt 29 Y= HA= Ao E YERETHRE Y 18 A% -0.695, p<0.05). o1& &
= Ao, fsHlEo] 199 71 of A @2+ 9F 50.1% A
(exp(-0.695) = 0.499). A E(roal) A G5t 2(-)Q] 75 HAHE
% 1: A4 -1.591, p<0.10). ROAZ} 1%p S7Fe off A @ =+= 2k 79.6% 7HAgith
(exp(-1.591) = 0.204). o]&|gt Ah= AA| 7 Qo] F2 H|APHE {54 A2k <
o AYSITH= o] 24 AI&S A A|glt

719 B4 SollA = 18 T E(lemp)7t 77t ()9 RS HATHE S 1: A%
-0.811, p<0.05). TFE7F 2 71945 A AHo] Rrh= A0 =, 1719 HAY 7
P & W Goks A LR A E B 3)oM= dE FEE(rent) M7
B 20670 BEARES ARESHIET], o] F2ollA] 11821 H4=0] AZ0] Yol 2
o] FAd= Hoh g W& A skl viEA(sales) 2= 719 F2E st
EH2 Fo13t 5(-)Y] BIE Hof(Al5= -0.748, p<0.01), W& F=7H 255 AAl
g S RIS FET A2 ddE FEE(rent)o] QA FYoll= BA
oIt JFFE v x| A] gH=rh= Aot d 3: A5 24.798, EF2.4}35.999,
T2 A A= o, o] 23t A=

i

jo]
~
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A= Feo] AA Y AH A Rlo] of k= & A+ 7H 2bE AR ok= A
T8 SAZ A EH & A Y2 A= ﬁ*‘l‘(Wl lingness to Pay) 2= -5
d F=(Ability to Pay)olZh= HIAPEA 8R19] ool g2 AlARIH

23 94 & B7FP] A8 ROC 44& =3t 23, 123 (1) AUCE0.811=
ot 0] AEES HYTH(O™ 1] F2). ehH dAIQt HAS A 1=ist 239
AUCE 0.67022 Atz 0 2 H3l=d], ol= Ho] AAl2k=thE a2l1o] o3| 278E
2= 9155 AALSITE ok&2] Hosmer-Lemeshow A7 23} x*(8)=4.24, p=0.8352 &
o] ATt ottt AR FRIFJL, FEFES 85.02%= =A UEFHAT

B 5] oiR| ZEL0l 2 Zn

Ha (1) Pooled Logit (2) RE Logit (3) Logit+Rent
HAuE& -0.498 -0.763 -0.622
(debt_asset) (0.680) (1.174) (0.733)
faulg -0.695" -0.846° -0.696"
(curr_ratl) (0.280) (0.443) (0.307)
S E -1.591 -1.956 -1.605
(roal) (0.820) (1.105) (0.845)
3143714 T -0.496 -0.553 -0.448
(0.537) (0.995) (0.559)
E57/49 v 0.078 0.381 -0.135
0.623) (1.395) (0.915)
el -0.286 -0.723 -0.748"
(Isales) 0.322) (0.614) 0.222)
&Y= -0.526 -0.292 -0.443
(c_lsales) (0.566) (0.896) (0.667)
1890¢ -0.811" -1.134 -
(lemp) 0.372) (0.725)
AE Hoks - - 24.798
(rent) (35.999)
HEA 227 227 206
Log-Likelihood -79.01 -70.65 -71.47
Chi 43.83 236.99 38.33
Pseudo R 0.217 - 0.211
AUC 0.811 - 0.815
F 1. ZT ke BEA}
2.7, e 4 10%, 5%, 1% FeEg vebd
3. dz=oin] 23 Ak g
4. 53 (3)°lA 1820 U(lemp) ¥g= Sl HEEoA ASo] wol A|Qgt
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(22 1] ¢X| 0iIF ROC 34

AR 0= ROC =4 (AUC=0.811)
1,004

Sensitivity
o
W
o

0.00 0.25 0.50 0.75 1.00
1 - specificity
Zau: deling_s1 (211 01%), BT 227

F A4 AHE THHSE 3 24 IP(EF 1)9] ROC FACZ 44 &9 E5F 7]
FAE UEH. AUC 0.8 oMde ¢t d5E o 34
0o aX ZECID ARG BAAAT. 243 ZARFOIH F5H
= 1A E= 71wz 719 0, D71GAI37HE olshE 1, 371943~/ E
2, A71AA(671E 2IHE 308 FEo6tqTt o] B2 AA| o FE oz} AA 7]
o] Aojd 45 7|4 9] B4 Frt At th= A JEE E-831t [ 6] <A
Y 2ALY BN AAE HojE o] 3t A A= S&LB 21 o] 2Hof3l 7Y
= 1t g ZpolE HojF= A0 2 FUs Fd =5 o] £ 7|d= F °lH
S EAE 7H 719do] B =2 A A& S Z=A] A¥skE o 1 F3o] Qi
[ 6] 9A 2= ZHRQ 24 (=AY 2X)
Ha- A==k HZ=QXt
AR (lasset) -0.463 (0.327)
E2v)e(debt_ratl) 0.006 (0.004)
S=H]E(curr_ratl) 0.063 (0.101)
IFolelE(oper_margl) 1.370 (1.186)
31719 Hu|(d_recover) 0.411 (0.426)
E5/9d Hu|(d_disposal) 2.474™ (0.598)
&N (Isales) -0.173 0.371)
&4 AE(c_Isales) -0.533 (0.647)
S&LB TH(ISLB) 0.404 (0.349)
UthE FHE(rent) 44.782 (26.047)




B A5k BZEQX}
/[cutl 1.396 (6.492)
/cut2 2.127 (6.494)
/cut3 3.943 (6.505)
L= 207
LR Chi(17) 35.76
Prob » Chi 0.005
Pseudo R 0.094

1. B3 ’%gi}

2., 22k 10%, 5%, 1% TS el

3. E—’ﬁtﬁn—t O&il B 0=1A /7194, 1=97], 2=371, 3=371)
4 23}, Adke ARt

A = BACIAE Al AY B4 geds] HE wigo] EE . A

A ABEL g F-E 59514 -2 v, A& FhE(rent)0] AR ol f-2I5H
()] FFE v A= Ao Z YERFTHAIS 44.782, B 2.4} 26.047, p<0.10). o] 2
= 7HE 225 A Aok, AA A|&o] MR QJArEA ] A Zi=th= o]E4 9
=3} A3}

o] Ae] FA| A 2715 s shH thEt Ett. oA 2P NA Al 44.78E
Atz FEE] 1%p(0.01) S7HE W B w2 AA| A= W= olsd 271 =7}
OF 0.448(=44.78 x0.01) T7F3HE QJu|glt}. o] & @ 2H| 2 THAI6HH exp(0.448) =
1.578) 37k A=, t= FEHEo] 1%p =oMd o 7| A= Agkd 7Fs7dol
OF 57% =oHITHAL AT 4= it} oA Al E FEEe] EEHAT0.7%p U=
o, 1 #EHA 57T A A7 AA A% 7hsdo] eF 37%(=exp(44.78 X 0.007)-1)
Z7kek= ﬂgi ix%ﬂr,]-'

M [ S]oA HLRe] A& 582 t¥shs ferleS dA A &5
50.1% ﬂiAl 7l Al ® e oy AR F=oll=
B RHEZ 1%p 45 Al QA RS FES X 57% &
ot 7“49&4 8 (Identification)= AA| A|&0] D=3
A= Hol, A= 270 ¥HSsh= A=h4 44 0] = A3
%—ﬂi% ULk mEbA 2 Ao Ak HE24R1 4887 2ol AR 7ty
Yad F2E FRINA Foh AE 58S ti¥chke AFA R 2 o =
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ok 20 22, QUIE S-S A o] AR 42 ZsHe B WeE v
ERE 212 Guiso et al(2013)] A4 UEE 744o] 7|43 WAL §5H
A58 7Hs A S AARIELS) B8] A% BAjo) A SHelEl YrhE HeE T b33
2 9 AR, AMgelA A 18 the] /X9 Qlst A= AR dolel 2 o
Z9 29 ¥ 4 vk AR A% SRF0R) WA Ak 2AQNR)Y 7
AL 70] @A) A48 AHTTHe AL, B A7 o2 71w A% mdo] $714
o2 gAso] 9o Skt

oleig A rh o] A Aol ofd AX] Kol L m]Hrk o] 2
299 o4 o2 (A5, JAH O R AAFS 2tk B PR FHS 7]

o pul
EF 7Y W1yl F-(d_disposal) A7 7|8 7FsA0] 895 =& Ao
E UERATHAIS 2.474, p<0.01). oli= 378l Bls] &7y o] thiA 7ks/go]
Eot 7]l AgH o2 AAE A& {110l T 27| Y= A HT)
12 OEA RG-S ol& IS AR AAEH 7

Ha NE e THOH FAMRX|
FAul& -7.550" -1.547" -0.434
(debt_asset) (2.156) (0.680) (0.378)
F&8lE -0.025 -0.584" 0.110
(curr_ratl) (0.131) (0.233) (0.070)
SAAEEAE -6.180™ -0.877 -0.559

60) ASE4 23, ddize 27] FAZ fddhs 234 B8 8.Q0olR7|Eot, 914 ol % 71477 4
S} 27|51l A JHIE Al THes AR e VIS0 = AR5l JlEe] AR ERIE I

7) 4SRN A =R E 89S iR 714 Al B A9 W ol FE2 S WA 71 o
H] F 11.98 A Ueht. ¥1% 3id 5he] 159 #2571 Ho] A A4 SHolA dutslst
7lol= Algge] 87EY, EEd B3] 277 i Arke H2 5 Welt of= Apike] HE
dol w2 VIV 4@ B8] 7131882 WA st AefA dAE AdEd 7hsAdel 2
The o284 7Hd& AAIshke 23z Alrdrt



tia NP THOH SOHIRX|
(roal) (1.811) (0.781) 0.421)
31371 tiu| 0.402 1.635" -0.084
(d_recover) (0.747) (0.422) (0.244)
E5/49 5y -14.975 1.580™ -1.513"
(d_disposal) (628.604) (0.451) (0.421)
fj & -2.680™ 0.189 0.593™
(Isales) (0.745) (0.286) 0.176)
EATE 1.809" 0.095 -0.086
(c_lsales) (0.840) (0.476) (0.296)
890 3.452™ 0.275 0.031
(lemp) (0.903) (0.342) (0.205)
T=A 480
LR Chi*(45) 152.83
Prob ) Chi 0.000
Pseudo R’ 0.151
F 1 71E HFEs 9AFEE 719

2. 5 QR BERA

3.0 7 T 27 10%, 5%, 1% freleEe e

4. tﬁE]:—]u] ZEJJ,}‘— AHEI:-L

5

Az oM BR/UY dn) Wa o £ oz A7 RAste] ShaRelaol
wgstgoL, A4 2ol AYee Slo) waE S

9 FPEE S 2 gido] WHEITh Azt 7199 E4S A EE, o
A7™ 719 the] FEAREo] Ral(Al= -7.550,p<0.01), 3= FOo (A4 -6.180,
p<0.01), W& FEE FATHAS -2.680,p<0.01) I1-& 27} E(ASF 3.452,
p<0.01) 54 Belch. thet Az Mol A E7301/4 Y Hv)(d_disposal)9]

A7t -14.9752 wi$- 33 EE A7} 628.604% SHF 02 2 ghE Hol=H], 01
£ a8 (perfect separation) 240l 7]91gtc} o= 5414 o 7Felr|He}, &
o A9 2 g AR AP izt E o= A 429 §AIE AT A, HH
A 27 o2 A4 B4 o] v H AR i 4= Qlok. whEkA APz

oA ZW%“ EFM S Aoll= 2171 Fashe, Ol% FE

p<o.05>. 1LXH“14°1€1 o o 2 % 1#—%01 AN Apibe 3]
Aoz sagit
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Al 7192 2148719(d_recover)d ErEe] f-2stA EUTHAIS 1.635, p<0.01).
ol A HI(RRR)E EH4FsHH, 21487]}j0] AAIE D 719 el A J e <-5o]
oF5.138 =tHexp(1.635) = 5.13). o= I AXE Bl AFTL27F 7R A= o] A

Q] of=jo] 71 Aoz Helty R U2 wizhet 44-9(d_disposal) = Amj
A gHEo] E=UTHAS 1.580, p<0.01).
S FAARA 7192 W& FE(sales)”t 2545 11 7FsA0] 2o = Ao R
QE}"*‘:}(H]-’F 0.593, p<0.01). ©]%= S8 A%l mi&o] A= FH 58S HAoh= A
02 A Eh v, ERATIY U9 Wizt A9 FAARA] o] RoItHAIR
-1.513, p<0.01).
The [3E 8] THfst 3 AlQfol] mhe o &8S vl gt Aoltt.

H 8] 2 0I5 Eot

23 AUC HEEE
19 1(FAETH 0.612 -
3 2AF+719EA) 0.757 -
gy 3(AA 1Y) 0.811 85.0%
29 4(rent X 0.815 -
AA+H Y 23 0.670 70.0%

Z: AUC(Area Under ROC Curve)= 0.7 oJAlo]H 9F5, 0.8 oJAlo|H <=3t d=g oz FjAd

AHFA IS AR 2P 2] AUCE 0.6122 HE FFo|H 7|YEA] Hi-E 57t
5HH 0.757% o eEos FEH A=Y Ul%
B 58 oSS HQlt) o= & Aol At 3 4
A2 ARSI of& e E40] ARSE ZF Y] AE S AS5H] ¢

3l [3 9]9F o] B At A= 5T

2R g0l A 1P BIHFixed Effects)2t EERIHRandom Effects)
L Ao ¥ a&2R1A #st7| #13 Hausman A4S AAISHIH. A7
Ax}, 2°(6)=4.23, p=0.6452 1At} FEAI} 43 1ol AAZ QA o7t &
ASHA] Fethe AF7Hd= 71206HA] ZollH. ofof wet = 8% BT A
THAIU, A 02 BAA a0 =2 SEad TS HS R L& AEsto]
AE sk



o7 ZXAE JARYS] AL E AZ517] Y8l Hosmer-Lemeshow &
< Yol tt o] AHL 1Y 9| oS AEI AA| WSk 710 AR H=E UKt
olglo] Agd )= 7145

—%*06} ool gel ¢4
},

A2 eIt BPA 7} g2 7k AgRideo] Bah BE W3 7 Aol q 5Y
slthe AL ouletct. A7 A3 22(30)=28.51, p=0.5442 FAF7HI(HBA 710
Z2=S 7|7F61A] B6lo], 48 2R o] Z8o] HATS g5ty

ohZe] g Ao gt A3 ASot| Yol thgsh thiehd 78 S=3sht.
A, SEa7 9 2R P E F5H|-E(AS -0.846, p<0.10)} ROAAIS -
1.956, p<0.10)2] F-2J4do] FAI= %E}( 5] 29 2). ol&=wig 25 1 EsiH et

© %8 Z3t QUEL HolErh thgOR, XY (Probi) RHOE A5 2
3}, 39 W5e] Boot §ol4o] YuelA SAHU. 2Al% Ry REL AR
“(link function)2] Xfolollz Bt AR S AHEste], 24 27t 4
o Ale] W) 98 SISISIn o, U4 golE WS By 33
soick. FAule bl A71EE1-2, ROA Al ROEH7 LSS A8

23}, Aso) BEok BAH FI4Y WS SUsHA A=At ol A
0] 27 W4Jo] Aglo] £ A70] 94 Wzdo] ATFE ARt of
Atk 9 44 A A B A7) 320, 5 5] 0] 554 Aokl
Q) A|4o0] Arhzz gto] ofs) AT Ao] £4] WilolLt s Hojo] ©

T
AL
Y
ox

= M
ok
H
oft

o =~
1o

_l

a8 BHEAH p-value as
Hausman A7%(FE vs RE) % (6) = 4.23 0.645 RE =3 Ag
Hosmer-Lemeshow 3874 x(8)=4.24 0.835 Yy Ag: ¥Fs
Brant A (B34 7H9) x(30) = 285 0.544 BN 7V =

. Hausman #A9 AF7MS &EGT 1go| JATY
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Al £ A7) 244 A|ekoletr| et S&LB T2 T3 A 9] & g RGeS A
ot & A9 22 2015¢ =217 =Y o]F oot WA 7| dS 2sh= A
ZAHcensus)2A], jii—rg IOl A A = Q= I
). o|&= 7] RS20 719kt Aol A &% 5’] siast7] ol wAE
2 A7 FESHAL US2 ofn|shr] = sHAIRE oA =
2 A= 58 A 2 OHO o7 AE QVJQE Stlou Hast #2
TE(N=73)2F A4 AL Aol =3t glo]& 9] %’\é_oi lsh £4 AyE dHHA
z
uto

O

FA7|Y AL 22 S s Hok= 1:1]_‘5
o FAA W7} 719 o] B MkA] oA A%

T T

_I_4_:

2 Qutatstrlofiz A=) 72k Alofo] ARt EFD'H £ %—u Arhs SRLBoH 2
S A R o) T2 71 AAFE WA mIA A HAYZE Kol A
4 5% olAHEI S, T T GhS B 27 Aol AT
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Determinants of Delinquency and Program
Graduation in SME Policy Finance: Evidence
from KAMCQO’s Sale and Leaseback Program

Yoo, Kyeongwon

Abstract

This study is the first empirical research to systematically identify the
determinants of delinquency and program graduation among the entire
population of 73 companies participating in the Korea Asset
Management Corporation (KAMCO) Sale and Leaseback (S&LB) program.
Despite the S&LB program’s distinct performance and risk structures—
stemming from the transfer of asset ownership—compared to traditional
policy finance, academic analysis of its risk determinants has remained
sparse. Theoretically, this study elucidates the delinquency process by
modeling it as a two-stage decision-making framework: ‘delinquency
entry and ‘delinquency persistence’. The analysis indicates that
delinquency entry is primarily an involuntary phenomenon driven by
financial payment capacity, such as the current ratio and profitability. In
contrast, delinquency persistence is characterized as a strategic decision
(strategic default), significantly influenced by the rent burden ratio and
asset type. Notably, firms that sold general-purpose assets with high
substitutability exhibited stronger incentives to strategically maintain
delinquency in response to rent conditions.

The results suggest that while there is a correlation between rent
conditions and delinquency, further empirical validation is required to
confirm whether this linkage operates causally within actual policy
environments.

0O  Keywords: Policy Finance, Sale-Leaseback, Delinquency
Determinants, Strategic Default

* This paper is a revised and extended version of the model and methodology originally
used in the research report, ‘An Empirical Study on the Economic Effectiveness of the
Sale and Leaseback Program’ by KAMCO

** Professor, School of Economics and Finance, Sangmyung University
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An Exploratory Study on the Budget Execution Rate
at the Sub-sub-programs of Local Governments

Kim, Daejoong*

Abstract

Despite the vast amount of information provided at the sub-sub-progra
m level of local governments following the introduction and improvement
of the Integrated Local Finance Transparency System, academic researc
h and policy practice have not fully utilized this data. Therefore, this st
udy derived the following results by analyzing 3.68 million general acco
unt sub-sub-programs of local governments from 2016 to 2025 using
descriptive statistical analysis, data visualization, and difference verific
ation via bootstrap confidence intervals.

First, the overall execution rate of local governments fluctuated signif
icantly during the analysis period, notably decreasing during the COVID
-19 pandemic. Second, differences in execution rates existed by sector;
specifically, sectors such as Transportation & Logistics and Territorial & R
egional Development showed significantly lower rates. Third, the analysis d
istinguishing between Special/Metropolitan Cities and Provinces reveal
ed differences in execution rates among local governments. Fourth, diff
erences were also observed in execution rates across different sectors an
d local governments. Fifth, this study proposed improvement measures
for the Fiscal Project Assessment method utilizing the analysis results o
f execution rates. These findings not only demonstrate various contexts
of local government sub-sub-programs that previous studies failed to
present but can also be utilized for future improvements in the perfor
mance management system.

O Keywords: Budget execution rate, Integrated Local Finance Transparency
System, Sub-sub-program, Bootstrap confidence interval,
Data visualization

* Research Fellow, Local Investment Management Analysis Center, Local Finance
Association
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