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=9 7|13d Mean S.D. v Min Max e
1 S A2t 2T 420 49.0 0.12 360 470

2 Ysl2atetact 330 48.0 0.15 260 380 5
3 Heestac 330 24.0 0.07 300 360 5
4 DA2BRAYC 260 16.0 0.06 240 280 5
5 EHEs 260 53.0 0.20 190 310 5
6 et 240 53.0 0.22 170 300 5
7 Y2 210 31.0 0.15 160 240 5
8 SR 180 36.0 0.20 150 230 5
9 AHLAXEH P23 180 36.0 0.20 130 220 5
10 eSSt 160 8.7 0.05 150 170 5

Gl

97 SRS 20 11.0 0.55 0 28 5
98 SRSt 20 1.8 0.09 17 22 5
99 Soestaat 19 17.0 0.89 0 36 5
100 LRSI 19 13.0 0.68 0 29 5
101 MALZ St 16 12.0 0.75 0 29 5
102 SARIRSIA T 14 4.9 0.35 5.8 18 5
103 DE2SA 14 13.0 0.93 0 28 5
104 sfe2stagac 13 15.0 1.15 0 38 5
105 HT2BRAY 8.5 1.3 0.15 7.2 10 5
106 yzl2saaac 7.7 1.7 0.22 5.4 9.6 5
107 CHe RSt 33 23 0.70 0 5.5 5
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SHY R oA AlFot= HolE & HIE o2 A& TgAS: 9 S4H = (id) JA
Atzoltt. Houses R4S FEAHAIHE ), pop SAH L Al
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Variables Sort Mean S.D. Min Max Panel
Overall 7,669.4 7,491.7 0.0 47,496.7
Budget N =535
(Hare)) Between 7,088.1 333.0 42,175.0 nT= 127
Within 2,502.2 —9,932.0 8,337.8 N
Overall 9,605.3 14,641.6 4953 109,949.0
Grdp N=514
(Aloiel) Between 14,360.6 704.4 99,853.2 n=104
- T=494
Within 2,816.9 —15,480.9 34,381.1
Overall 198.4 198.9 18.0 1,771.0
Tour N =535
N Between 141.1 41.4 899.2 n=107
(214 s
Within 140.7 —613.2 921.8
Overall 2,961.7 2,988.3 139.0 20,726.0
House N=535
3) Between 2,626.7 193.0 13,588.6 n=107
T=5
Within 1,442.8 -6,201.6 7,703.4
Overall —66.3 735.1 —11,275.0 4,4179
Po N =535
(Df; Between 306.5 -2,287.3 898.4 n=107
© T=5
Within 668.7 —8,987.7 3,519.5
Overall 4,397.0 3,001.0 494.0 15,557.0
Food N =535
h2) Between 2,971.7 532.0 13,674.0 n=107
T=5
Within 4915 —2,676.6 2,553.6
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Variables Sort Mean S.D. Min Max Panel
Overall 22.39 1.05 15.82 24.58
N =508
In.budget Between 0.85 19.79 24.46 n=107
L T=475
Within 0.62 16.88 23.91
Overall 8.57 1.03 6.21 11.61
N=514
In.grdp Between 1.02 6.56 11.51 n=107
b T=494
Within 0.15 7.39 9.31
Overall 5.01 0.72 2.89 7.48
N =535
In.tour Between 0.59 3.49 6.55 n=107
L T=5.00
Within 0.42 3.97 6.46
Overall 7.51 1.05 493 9.94
N =535
In.house Between 0.99 5.24 9.46 n=107
L T=5.00
Within 0.35 6.55 8.50
Overall 4.19 1.52 0.43 8.39
N =187
In.pop Between 1.35 1.10 7.57 n=94
L T=199
Within 0.88 1.74 6.87
Overall 8.11 0.81 6.20 9.65
N =535
In.food Between 0.81 6.27 9.52 n=107
L T=5.00
Within 0.08 7.69 8.35
L = —lokl= = = —
A 7F G BAE Totelr] Yol ARG ATTA B4 Ak (& 49 2ok
<H 4) g &4 At
Variables In.budget In.grdp In.tour In.house In.pop In.food
In.budget 1.000
In.grdp 0.414 1.000
In.tour 0.150 0.076 1.000
In.house 0.329 0.742 —0.056 1.000
In.pop —0.005 0.007 0.090 —0.046 1.000
In.food 0.489 0.844 0.118 0.806 —0.058 1.000
A A\ EE3 A 0 2 Gojul3t ()] A
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AE B} E35] In.budget?} In. food(O 489), In.grdp(0.414), In.house(0.329)
/\]'0191 5 73" T X4(+)4 H}%b“ < 01l 9o, e it vt 2 A G AdrE

7};8]' =2 A= In.grdp@ In.food(0.844), In.house2} In.food(0.8006),
In.grdp2}In.house(0.742) Atolo A A=t o]= X F o] AYAt i, S8 A,
A A=t - DR SHA A5 o] AUS2 QfmfRit,. BH, In.toure BF ¥4
571 0.076~0.150 Ate] 9] Bl n A -2 442 %_J'thﬂ*% HPOH, In.pop K& M52}
FBAF71 —0.0580114 0.090 H Lol W2 AdAR1 Ay BA 7L Rt Ao & v
ERgtT

2. Hausman Z7%
£ Aol M dAgt oid 3l A= P 8
A9 #EEHA F= 1F &
Hausman A%< AAISHA Hausman 4789 AF7H 7HE§. Aot SYH }
olof ATLA L QI Zo|Bn g, ol& 77T Fol a7} BYPHTt
5741** o= ¢ Azt Ao gttt
dlo]| tf3t Hausman 7 232 AAsHL ATt

o,
o
k1
ox,
o4
Hﬂ
oflt

o

@
<2
-
)
oW
J@
rE
3
i
3a!

<H 5) S&H4H Hausman Test 22}

Variables ¥ df p-value
In.budget 9.14 5 0.1037
In.grdp 18.34 5 0.003
In.tour 26.68 5 0.000
In.house 29.68 5 0.000
In.pop 11.50 5 0.042
In.food 213.31 5 0.000

4 23t AGEAF4H(In. grdp), A 4(In.tour), FHAHZH(In. house), &
A3 %(In.food), °1¥015(1n.p0p)§_ TERSLR ofs E HdoflA F9+FE 1%
B 5% ol A AE7HEE 71 2ol A 02 YERGT o] ZF XAA|7F ER3E A
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3h, 23hAet dl4HIn.budgen)®] A9 #EALo] 9.14, $2J8HE0] 0.10372
et $A413 7122191 0.058 A8ls}3ict. ol s e gale] BEa s} B Yol
LAY 5 Y2 ARSI Aot AT, 2 Aol E A AET R ] o4t
ERRARE DR x}ai EWVU FER 4 A 5 8 A olnto] wg sk THH
5909 o 2959 :

0101 H A Euqq

3. $4M4 YA 24 29 4 UE AR
2 A= AT oflitat 21 FA] - AR A 3 7Fe] 24 JITIAE

s17] 1l e AT R Fealol 2AE ANt B 6710 s

D 2YoIY 00, FEUS A WL AT YolA) M BYRSR FYas
ok 24 23k (& 6)0] AN vhet 2o

ZAHA: ZAHA: ZAHA: ZAHA: ZAHA ZAMA
Variables IrT ;u‘a;-et Tn?g:d-;. cl,nqt;:r_ . Tnﬁft')_o-g‘ m@; cin_| p‘;-;;_
In.budget - 0.030 —0.049 0.042""" —0.135""" —0.055
In.grdp 0.404 - —0.036 0.000 —0.002 2.092™"
In.tour —0.066 —0.004 - 0.069""" —0.057 0.034
In.food 3.233" —0.001 3.883"" - —1.798"" —4.036
In.house —0.313"" 0.000 —0.098 —0.055"" - —0.433
In.pop —0.008 0.023" 0.004 —0.008 —0.028
_cons —4.874 7.911"" —24.634"" 7.331"" 257117 23.425
R 0.339 0.063 0.400 0.587 0.335 0.098

1) BSAE olite] 29 AN Tt aT}
71 AAA Q1 B4 Al ESHA olliKIn.budgen)d] YFE AT EH, A9
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A FHES Uels 243 2n.food)9h AR oA 11 AR T A%
(In.house)ol 4 EAZ.0.2 o} -olulst Aupt Ba=iolct. EabAe oJ4te] 1% 5
7Fat v A2 U] S41 4 oF 0.042% Z7oRe A0 2 Rty o] iAol
TR 24, B9, ol AU A 5ol A ) 55 TS FUAN T 28] BEL

A Bofo] A4 B ol v 7|ofstiL e

FAGo =N A A, 53] =
A5

R, oM dlite] 1% 71 i FE AT °9F 0.135% Hashe A2 &
A= A}, ARl A A et E2] FEA PN ()2 Fevt ATt =&
42 F5E et ol 29H [l 253 4fe] A 7jAle] g A AFAE
o] 45 =g o] W 7 o5 JAlste st adE 7+l A '
= 2] 2] 232 714 50l A7t S22 o] ofA At AR ¢ A o]
UAZF O 7 o Bz siaE 4= Aot

ESHAS oflAkS: A QI35 BF BA| X3 7HS] A A = FH| 22 F 27t A9
o}, IR 4(In. toun)2t 2414 F(In.food) Aelolli= &3 43+ F3FE o]
TEAEQI IFA7E 571 o 248 71 0.069% 57k, v 2 2418 =7}
SHEFE BGAG7F3.883% = v 52 T A 02 A5oh= A 02 eIt
ol WA st g AHo] AT Afoto] NG9 MY =E SEA7 = 5 T
3 A% 299 fRAGS ST A 9WFAH4H(In.grdp) 1+olE(In. pop)©l
9F 2.092%9] = H+HY FFF= mA 1L om, Q7 FA(n.pop) EZH H|W]5HA]

A AEFAKIn.grdp) 0.023% FSA 7= A4st L2E Eoli Qltt. o= A
A

r

A ESAL AAA A ] Bl AR7|Eo 24 oF 30d9] NS 7]2
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[Abstract]

Structural Relationship Analysis between Cultural
Foundation Budgets and Regional Economic Outcomes

Kim, Dai—won

This study empirically examines the impact of local cultural foundation budgets
on local economies. Shifting focus from operational efficiency to the role of
cultural budgets as investment capital, it uses a five—year panel dataset of basic
local governments. A panel fixed—effects model with log transformation is
employed to analyze the structural relationships between budgets and key indi—-
cators: GRDP, tourism index, restaurant counts, housing transactions, and net
migration. The results show that budget expansion has a statistically significant
positive (+) impact on the number of restaurants. Notably, a strong bidirectional
relationship between restaurant counts, the tourism index, and budgets confirms
a structurally virtuous cycle: cultural funding drives commercial revitalization,
which enhances tourism attractiveness and subsequently expands the fiscal scale.
Conversely, budget increases have a significantly negative (—) effect on housing
transactions. This suggests a “settlement stability effect,” in which improved
cultural quality of life increases residential satisfaction and reduces frequent
mobility. Net migration remains more sensitive to GRDP than cultural budgets,
highlighting the continued importance of economic incentives. These findings
indicate that cultural expenditures foster immediate growth in production and
tourism while enhancing community stability. Consequently, future evaluations
should adopt a balanced approach, incorporating metrics such as commercial

vitality and settlement stability, along with macroeconomic indicators such as GRDP.

[Keywords] regional cultural foundations, cultural finance, panel fixed—effects model,

regional economic impact, settlement stability

Kim, Dai-won_Ph.D. in Real Estate Studies, Yangpyeong Cultural Foundation, General Manager /
First Author (dw2613@gmail.com)



