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A 9 o 4 YPHOIA, G 74 201020199 4 ApEA|Z0] 1)
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Q1] o3 Bt YUk oF Sol, Ax|elo] gHEAI BO| A%

A o2 AR el 2] b, B 2[9ef 5=l diju] 89192
vl Sl veRe Aot 2008% OSA ol - WIg2 Bt 15%= I%EP
WAL Ed 1HEY o]lE:s 227108 Yehgth ©Ese] B

o 10.37%R o, B2 49.59%= LERITE.
R R Aol wel WSS AR QT 1HEY Aw?‘;% 4
AR7I FAR S BTN B e BrE o 1,297, 2.27

1.3571j1e1
g FAT 4 ot theoR fob 13WY BEAY 49} om 109k
%ﬁPlE‘M“ L 747} 12.54711, 73470R Vet 25810 S ggEe
25.137) 18]1 e RGeS 77.15%0] o|2= Ao =2 ivjeljth
(7 1-4) =2 H 7|=EA
Ha Ry HZEHR P Z|2H2t
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ol Bt 0.64 16.57 —-21.97 106.99
15~64M| Q17571 —2.09 17.39 2871 92.83
SAAE 2 BIH8 31.86 22,02 —4.11 100.89
HaY AL &~ Bk 30.19 4195 -35.13 21754
MHIAY BAKXE 4~ BIFE 3385 24,97 -5.75 122.99
ZEl71Z w5} 0.32 31.80 -70.96 103.06
Lt MM XHE 2 XHEQIXIE(TAR)
X XhEXE 18.60 13.07 2.93 82.87
101 =5 Xp2X|=(HTH) 2054 19.13 0.94 78.72
ES SIPNEINES 4051 30.60 7.89 210.55
1018 X XHE QX |S(2PH) 30.04 17.69 7.95 87.30
Cf, SHHs ZRIAEE E4
ANEY SALF HIE 26.40 8.26 6.46 4859
HEY SAKE HIE 23.29 17.31 2.26 75.32
PAESAEIE = Nl = 7.00 202 2.03 13.45
AFeI e 1 HIE 26.30 21.39 9.28 24243
65M| 217 BIg 14.92 7.33 475 30.62
12717 I 10.37 7.00 2.30 28.00
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(E =48] A&
e o HEER TS Z|oHzt
2l SHHs: FHER0A
QITHAEY ApASHA 1.29 0.53 0.30 358
QIMAHAEY o272 BARKL 4 227 2.10 0.70 21.08
QIFHHEY o7 HA 4 11.35 6.93 0.06 3072
ROIHHEG HAY 12.54 352 4.99 24.17
QIF0THEY 2SPT[HIAA 4 7.34 7.03 0.70 47.02
ESSEImEs 25.13 15.87 4,00 105.00
Sk HEE 77.15 23.80 250 100.00
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(E III-5) XH2X|ZE0| X|Zo| Ql7sof OJRl Gt

(1) @ &) ) (5)

FHXE XE 0.0036*** 0.0051** 0.0054** 0.0034 0.0024

(0.0011) (0.0021) (0.0021) (0.0027) (0.0025)
SAXIEQXIE -00001  -00018% 00019  -00014*  -0.0008
(0.0004) (0.0008) (0.0008) (0.0008) (0.0009)
AdiR—sq 0.0729 0.2576 0.2582 0.3939 0.4765
N 224 224 221 221 221

t

Lt B4 QLE7HE(15~644)

S XS 00036 00048 0.0052% 0.0032 0.0024
(0.0012) (0.0022) (0.0022) (0.0026) (0.0024)
= N 0.0003 -00017*  —00018%  —00013 -0.0007
(0.0004) (0.0000) (0.0008) (0.0008) (0.0009)
Adi.R—sq 0.0973 0.3143 0.3143 0.4649 0.5473
N 224 224 221 221 221
BHIAE] v v v v
SERRe v v
Mt v
F BEQRK= TS ol BAT] Qo SAE Rold2 Cfignt 28 M 1% *F 5% *10%
X2 SNBSS 22510 HAF AM
(& L6 oHE AR F AEAE B AEIZE di4l 20104

7R ST 1A AR oL ALE B0 UG 24 A
2 ANk 24 A 9 A BAEAES AL 290 s
0 A S, 59 1915 AR B D2
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Y 1919 AEAE0] 71Resl 1009lo]s] s gof 20104 Al B
FATQl 229F 24503 FFHA (I T-6)9) 1919 AR 71 EaolS
FAEAZO) SR WA 4 olrk WA el 2224 50902
(E T-5)9) 71EEeIe] Ldolelnnt 2 A0R Uiy IgelE B
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AAR|Se] 1017 AHEAZ0] W Ae TRkl Furt A Ao 4

FoIE A Sl AREAIEC] IR SHollAe axbdo] A
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o2 Hoj|a QleE el

(&% llI-6) 1218 XH2XIE0| X|He| Ql7ts=0l OJF! Hef

(Tl EHTER)
(1) (2) (3) (4) (5)
7t B&Ha: QEBIkE
SHRRE XE -0.0017 —-0.0007 —-0.0007 0.0009 0.0014
(0.0016) (0.0020) (0.0021) (0.0018) (0.0017)
RN = CIIN 0.0009 —0.0011 -0.0011 0.0006 0.0004
(0.0017) (0.0019) (0.0019) (0.0021) (0.0019)
Adj.R-sq 0.0016 0.2374 0.2355 0.3859 0.4747
N 224 224 221 221 221
L ZAHA: OIEI12(15~64M))
SHRE XE -0.0024 -0.0012 -0.0011 0.0007 0.0012
(0.0017) (0.0021) (0.0021) (0.0018) (0.0017)
RN = CIIN 0.0012 —0.0009 —0.0009 0.0011 0.0009
(0.0018) (0.0019) (0.0019) (0.0021) (0.0019)
Adj.R-sq 0.0126 0.3001 0.2973 0.4594 0.5463
N 224 224 221 221 221
PEYSIPNE=] v v v v
o v v
ATRlZA v

| BEZOXK= S Ol EAIR0] 00 SAK R01M2 TZn LS T 1% ** 5% *10%

1 BE
= BMEES 8010 M At

ol 24 Aite AAEIE oldgE vled, el AHeR
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SN g (E I GE -8 AT RIS 4 ek, wigEd A
AAE B F4 Ao BE BYoN SAHOE felska gk F
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otk 2 WG o] HFold A4 wel xﬂmgol 01%‘%%12 St
sl o Fabael efehe shths 2712 3 i o
ol A TRl ApgHIEo] Qlggle] ohd Xl"—iﬂ%‘ﬂ-‘ﬂ 0l )
Kol Zmo] SIch (& T-7)9] 24 Aol 7)ube) s AHR] &

IS olop e = gheolle Folsfor Tt

(% llI-7) A=2XIZ0| X|F2| 2+140f OJF Fgf: Hi=H P

(1) @ ® @) (5)

FHEARE XE 0.0011 0.0011 0.0020 0.0004 —0.0003

(0.0010) (0.0019) (0.0021) (0.0020) (0.0016)
EERIERXIE 0.0003 -0.0014 -0.0022 -0.0008 0.0011
(0.0005) (0.0022) (0.0021) (0.0019) (0.0016)
Adi.R-sq 0.0066 0.2158 0.2232 0.4473 0.5944
N 158 158 155 155 155
Lt SatHa: QASTIE(15~64K))
SRR RS 0.0008 0.0006 0.0017 0.0003 -0.0007
(0.0011) (0.0020) (0.0021) (0.0020) (0.0016)
SERIERXIE 0.0008 -0.0013 -0.0023 ~0.0009 0.0012
(0.0008) (0.0022) (0.0021) (0.0019) (0.0015)
Adi.R-sq 0.0253 0.2876 0.2963 0.4961 0.6322
N 158 158 155 155 155
Lt S4iH4 M3lizA|(2010~2006)
SEXE XS -0.0005 0.0001 0.0008 0.0006 ~0.0000*

(0.00006) (0.0009) (0.0008) (0.0008) (0.0000)
FAAERIXIE 0.0007** —0.0010 -0.0017*  —0.0015™  0.0000**
(0.0003) (0.0008) (0.0008) (0.0007) (0.0000)

Ad.R-sq 0.0348 0.3938 0.4262 0.5513 1.0000
N 158 158 155 155 155
RSN v v v v
HR0H v v
ATHZ=A| v

F: BEQAS TS Ol EASO OB EAX R0 CISTH 21 T 1% 5% *10%
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1=

(& llI-8) ZREX|Z0| X|H¥e| 2740l OIF Fef: =3 B

(1) @ ) ) (5)

=X XE=EXE S 00110%*  00084* 0.0084* 0.0106 0.0107
(0.0022) (0.0044) (0.0044) (0.0063) (0.0063)
S& XEQIXIE 000277 —00021%  -00021*  —00031**  —0.0028"*
(0.0007) (0.0010) (0.0010) (0.0013) (0.0013)

Adi.R—sq 0.3355 0.4271 0.4271 0.4293 0.4352

N 66 66 66 66 66
L} ZaHA: QIIETIB(15~644)

=X XE=EXE 00116 00082 0.0082* 0.0099 0.0101
(0.0022) (0.0043) (0.0043) (0.0061) (0.0061)
SR OXPEQXIE -0.0025"*%  -00019*  —00019%  -00029**  —0,0026**
(0.0007) (0.0010) (0.0010) (0.0013) (0.0013)

AdjR-sq 0.3748 0.4974 0.4974 0.5187 0.5239
N 66 66 66 66 66
O}, &4 MeiEM(2006~2010)
R NN 0.0052** 0.0040 0.0040 —0.0002 0.0000

(0.0020) (0.0029) (0.0029) (0.0030) (0.0000)
LM XFEQIXIE -00012%*  —00013*  —00013*  —0.0008 0.0000
(0.0004) (0.0008) (0.0008) (0.0010) (0.0000)

Adj.R—sq 0.2862 0.2821 0.2821 0.3440 1.0000
N 66 66 66 66 66
GrIAE] v v v v
HE04 v v
MEZA| v
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Abstract

Fiscal projects for Improving Quality of Life and
Regional Development: Focusing on Capital Expenditure

and Urban Regeneration Projects

Changsu Ko and Hwanoong Lee

Regional population issues have garnered significant policy attention due
to the evident developmental gaps between metropolitan and non-metropolitan
areas, alongside the anticipated future population trends in South Korea.
This focus has triggered discussions concerning regional development
policies as crucial remedies, recognizing their potential to invigorate
economic activities in these regions. This study, acknowledging the potential
influence of these policies on employment, population, and housing prices
stemming from changes in residents quality of life, conducts two empirical
analyses. Firstly, it meticulously examines the effects of capital expenditure—a
substantial component of fiscal spending directly impacting residents’
quality of life—on employment, population, and housing prices within the
region, Secondly, it investigates the impact of urban regeneration projects,
among various initiatives aimed at improving living conditions, on employment,
population, and housing prices within the same area, The analysis of
capital expenditure utilizes a long-difference model while rigorously
controlling for endogeneity-related variables such as pre-existing trends in

dependent variables, For the analysis of urban regeneration projects, the

Abstract © 125



synthetic difference-in-differences method is employed, assigning appropriate
weights to areas where projects were not implemented, thereby creating a
synthetic control group resembling the project implementation areas. The
initial analyses indicated that, except for the population influx into Seoul
metropolitan areas, the effects of local government's capital expenditure
on employment, population, and housing prices were generally statistically
insignificant. Similarly, it was concluded that urban regeneration projects
did not significantly impact short-term employment, population, or housing
prices in the region. Given the likelihood that the scattered implementation
of policies across various regions might not achieve a threshold substantial
enough to drive significant policy effects in each area, it is suggested that
a viable strategy could involve reducing the number of targeted regions
for regional development policies. This consolidation might focus the

spatial scope of policies, potentially bolstering their impact.
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