NYAFAT M27H HM22(S2 93=) 2013. 6. 103~130

Impact of Fiscal Decentralization on Economic Growth

¢ Focused on Vo's Fiscal Decentralization Index
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This study analyzes whether the effects of fiscal decentralization are changed by
local governments’ fiscal autonomy through applying Vo's fiscal decentralization
index (FDI). It also provide more apparent conclusion for the relationship between
fiscal decentralization and economic growth.

The results demonstrate that fiscal decentralization affects economic growth
negatively by the model in which uses traditional indicator, although this negative
effect is not statistically significant. On the contrary, the result that uses the Vo's
FDI index reveals that fiscal decentralization has positive effect to economic
growth.

As the result from this study explains, the effect of fiscal decentralization to
economic growth depends on the appropriateness of institution that is designed to
perform fiscal decentralization. In other words, when the fiscal decentralization
provides practical autonomy of tax revenue and expenditure to local government,
it will increase the efficiency of resource allocation through competition among
local governments that will eventually contributes economic growth of local
government.

[] Keywords: fiscal decentralization, economic growth, fiscal autonomy, fiscal
decentralization index
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(dynamic setting) oAM= Tl H-82 4 dtH(Oates, 1972: 13; Oates, 1993: 240).

AR EA AR BAE AFeken ol 2719 B AR BRI} AN
F ol @ Ro] MY EE JFAAAES FRSE Holedth. olst D] 2719 &
FES ARGl AP EAL obAThe FL AN AFRBA 19T &5 119

TAE st e B2 ATFE(Oates, 19725 Kee, 1977; Pommerehne, 1977;
Bahl & Nath, 1986; Wasylenko, 1987)& F W4 Alolo] A (+)2] FABA 7} &4
U= 232 AAsta glon, A o] Ad=rtEct Mzl Brp dubd o= et
U dAolghes Ad dal & AlgEe] B3t vk (Martinez-Vazquez & McNab,
1997: 7).

Z8]3 Bahl & Linn(1992)9] Aol e AR A0l AA9 Asolv 25T &
S 2E BAEAS] AEoln, =& £l AALHo] WA o] FoR 3 1 T
o] Yehdtia AAlst . Panizza(1998)2] A <A A dAL 24193
F(-)9 AHETA, & B} F/3F I7FEc] B WE3 gytERYg A os 4 3d3g
H o] sivke AS 2 }i’i olef gt 04:%*3 AT AASE k] BAY 7

Zhang & Zou(1997 1998) Davoodi, Xie, & Zou
representative agent modeling approach)’ & A48
A= e 248 vt o8 gAEe AARYE =
EAlst, HA Y AR LA T N B FY AAA A
2 °ﬂ w}a} etk 7Pgsta )l

E3 Lin & Liu(2000)+& Solow(1956)<] “2lad o] ZA1’d 23 (neoclassical model
of economic growth) <= AF&-3lo] 21 EH o] AA|A A n|A= J3kS EAET 152
AREE, A, AEFAL 5o 7§Xﬂ 7o dEFe vzt 7Pgeta /o, 71E Aot
= 2 iRl dzel digk AEAQ Aoke 7h8kA] @ itk 1S
a5 F7he el A (+)9] daFs nRthe A TAsATHMceNab, 2001: 46).

)
o
=
-
)
2
o
o
=

Z ).
2]Ql 2g3)(

3 22 o telel BRe wE eidle) 457k BAMe AiRle] sk A Ao FHe) Azl
F0¢ etk ARet. E0 D6l W8 olFols Aels) Hde] A A2 TRl 4e
F83t LARekn sk ke vigel AZ19R Qe %, 250 AT FEE HIAE 3
Aol FRH= 75, Ui dzlQl B3 ARE 48 °F7]5L 4 9th(Kirman, 1992: 118).



MEEHO0| KNAARSH DjXs Y 2A 11F

AU} BAYY o] DA O E e 539 ATEE AYEA] AAYFE
225, ohe AP edo] ZANGE AdsheAel ol¥g sk Aok, Ay ede)

A 595 7xske AFE (Gurgur & Shah, 2000; Fisman & Gatti, 2002 Akai
& Sakata, 2002: Martinez-Vazquez & McNab, 2003; Arikan, 2004)< A&
< TIAEY BEAS FAT, ANBAME LS Aetet, FulE AT a, AA
HAE FX87] e FHo R 148kl v AR EAe ¥34 ZaE Axde
&A= (Conyers, 1990; Tanzi, 1996: Rodden, 2002: Bardhan & Mookherjee, 2002;
Rodden, Eskeland & Litvack, 2003)& A wdo] A5 2+ A AAE Kot 413}
AL, F3 7VsAe STMITIN, AABARMIAE S AaAl7a, BAERS Asjetia

A A k(24 2012: 3).

AR EAe] AAY g AL FFE shetelr] A% AZH A7 Bol FPH 9
A, olAA W AEE WA Reln e Agolth AREAT AALF 7] 9
FUAE B T R olf F b APATE] APRAY AA FES
A 34T 5 P ARE A4S R WRolth. F BE HPATES T
A AR A (AB) B AP FYAD) LA APEAS FHen 9
oleld A EA ALE AW APH Aot HR 2t oluALe G} Be
24 250 e 2UE WS Bohe Zlolu, o2 8] AYEAe £EE JrjF
Aol BAE o712 4 21eh(Ebel & Yilmaz, 2002 6-7). o] g A4< oz o
QATNNE AP EAT AAAA GG 2] WAE BAeken doiq WA AGH A

4 FEE TG Vool AFEAASF(FDDE AH&staL o

AP RA A ] BAE T A ARA AFE F W9l s o) @
o] £ o] ATFNHE Fh A 3 o] Fol AFH ATE FHOE AR
A3 ARG e WAE Axsn A 58 APATE e

g =olE AR AYEAT AAGE o] BAE A Eu o

95 9%2(2000)9 ATE 1986WHE 19974779 A% F<b BAAA A2
Wgo AREAT AGFALY 7o) BAE BAST AT} o] AT AZRA 20
o4 AEAS ZHGAoR Aol AZ o AR A% WS g 9

o
=
oh BYA% AFEAE AGYARI) F(H)9 GFE IAE A0 1
FAN S} B8 TRl BAR A3 FGA Y A% AFRA] AGFAY G B (+)9]

o o
3L
o
&
AC)
o K

ol



(8¢ 93%)

=l

YAZYHT M7 M2

Ay

2

!ﬂ

1

o
1o°

o MAA AHA 4F(degree of fiscal

J 5

%

il

g glolA A

1

R

st

I

&

=
=

o
A

A

o
ha

g

o

o

self-reliance) & 11

:ﬂ
7HA]

=
AA™H A2 ol

al

%

=

=

A

1

o A7 <Al A

1 dvE

oF
=<}

=
=

a4

-Vazquez & Timofeev(2009: 18)7} | A&}

9

& 1e

el ths

o

HAE Ao et a8y o
=

AL (2001) 9] A= 1990 FE 1999971419 7]

dl slolM AR F-o] g4 =

R84

3l Martinez

N

R

2
g 243

A=

A

Y

i

Z PHe &

et

o] £A)%

]
=

Al

=

o}

19919 5E 200097k 9] 713F Bt $-2lviet

1
.

o]-§- X (2004)9 AT

Fack e

o

o] APH A& S wrdstast

gl slolA g A&

L
R
=]

T

o ]
3}

3

AARA A 2] A

3}

)

R84

oz AR
A9

[e]

=2

3} A
B3 (2007: 145)9] A+olA A

—_L
=

B

il

AgH 2

o7

g

r/H}\

=2

=

3

€1(2007)¢ A= 199638 2004374A19] 713F F<F 2070 =7}

J

%

o
a

:ﬂ



MEEHO0| KNAARSH DjXs Y 2A 1EF

o

At

7¥A 2

=

=

the @
AHeH2007)] G7E 199097 2003974K9] 713 Bk Seliel

‘o)

ol
ofp

A

39 A

TO
=

thH] A%

=

o}, ol <la] A X
SEICEER

%

™

AxE 74

=i
R

o 7)<l

Aol A

A S AAStL o
A

=]
R

T
—
155 ]
=

Al 2

LR
2002958 200617441 9] 713F Fk $-Evet

e AP EAT AGBANY Aol BAE

5

-

.

1

Al

1

A @A bt glom,

°

AL (2008)¢] A+
< "AE Ao eyt a2y 9

9
3k

I
3
g‘l

=2
o]

i

A7l A (+)9]

=

ol
o

o

of

ol
3

-
[¢}

1]

A
S

[
9]

g AN

A

bek aet AR a7

O

2717 2] A %A

A

7FA 2 et
o,

[e]

=
A AGEAS e

=

]
1993955 2003971719 7|3t F<t f-2lvtket

-

.

17] @t @A
(2008)9] A+

5
o]
)
A"

o 24 W} the

}
¥el

gl
0

“

4

-

A Yehda et o] e SR EFI A
FEA-E24(2011D)9 A7+ 199585H 2009d7H419] 713t Feb f-2uet

HAl A Al
3

222 R TR

A9
A

[9)
o}



(8¢ 93%)

=

YAZYHT M7 M2

Ay

4

!ﬂ

)

—_
o

i

B

3t

5

4919 (2008) 2] A7 f4}

Hargon,

A 242 2714 AEA

B

o
Vel

N

il

B

nAE Aoz YEyT. A

37h dehta 9ok e of

3 ke A EA

of
\_.mo
go

o)

%O

X

o
o)
oF

el

T 1 10 T T R

- A+
* OLS

Bo ﬂo Bo ﬂo

o1710| 2

H

o

ol

1>

1L
ar

<

ple!
N
sl
=
Jv_l

— % % —

— N —
Aol
palp il A 2
o8 oI A

=

°
R84

- /
<0 TN B B Br
= (e
0 QW ﬂﬂo o ™o
e e e e
- - ) -
G ~|&~|8 g S = 8 3
0 oo S S5 S ) S5 S ST
o|Ta|ToIvS NS Q= i o i
T|Iol|ol ol © ~ o o~ oz 0o~
2787187 8 g ¢ S S
— — — — — [aN) — —
oSl =2l < = %) 29 =
Lo . o] o F - o ) S Lo
L S oSl S =< S S S =)
Qe &l & o S ) N X B X
oo | £3 ( N a2 op =
gl e ! A '3 o of =
o « 0 o 0 N
Mo [™ Mo | oo W i T P i
SSAGSICE ~ o8 ) olo




MEEHO0| KNAARSH DjXs Y 2A HiF

ok

B

(FDI) ¢}

A

B

i
1%0
®

=/

N

No BT
m X
oo
Lot
R
o0 o)
= oV
COEES
-
%o P
™ K
K &
— Ar
jang
= %
g
IO
= =
)
T N
o o
o
o+ =
w3
1.|L +~
et 48]
oW O
o o
AR
wm i
=T
o} M
EE oxR
=
B o
T° T
T ONr
ol =
"R
ol

A

st o™, Woller & Phillips(1998)=

) HIS& A

=

b el A (A

3|
q

=) A
%

(Al

AT,

A Al

=
=

At 22l 71

A E

O

N

1= ] AT A= HS

OESEERETEY

A9l

=
=

£ Davoodi & Zou(1998), Zhang & Zou(1998), Yilmaz

I AR A

3
p 8l

oI5t #At

(1999), Lin and Liu(2000), Akai & Sakata(2002),

o6 =
2o A3

=
o

ThieBen(2003)

A

A7

s

AgelA AREE I . 22y o]

ol
el
T

alg
)
—_

2004: 4 Vo,

AoltH(Ebel & Yilmaz, 2002: 6: Meloche et al.,

2009: 400).



AT HM2TH HM22 (8

H 933)

!ﬁe X| Sy

olg]gh Sl Vo(2008) < #8748 +-

384 (FDD) £ AlAletaL

i?t OSRiE

o] A A A-e7d
o] & ztekslA A5t
=1,2, ..., p= Ueid
2 ¥xdE ¢+ 99 a8
YHFERE Y oL = xﬂﬂ
ot} XHxq “W (FDIH ] WA A Qa0
oA AR el 2lal] Aol
Xla thH] Z}Xﬂ’“"q H&(OSR/E)Z 49t}
o oaf 3=

3)\2‘3%

F_EL
4 o
%o, dlo
_V\_I,

A AP 5

94 AHA 24 (fiscal importance) 2 AW 5
]%a ojnletH, MA FFHFET A= tiv] WA AR A=
AN EHA T (FDD) = A 5o A4 242 A4

| Thes o] Erd 4 gl

A7

°]

GG v

7g xﬂ Al 7<1—oﬂ

B2A7 AAAG Alole] AHA BAE
Zou(1998) ¢} Zhang & Zou(1998) So] Al&3k
& Weil(1992), Islam(1995), McNab(2001)%°] A}
a2y gE gl 23

gL Davoodi &
Mankiw, Romer
1] Al zhj ?‘ﬂ

o

3;_{\5:]1.—3]_3 o] -

[¢)

teldlel da7t &

E
& AR BRE e Reke
o

3
2
2
o2
19, o
ae)
b
f

ol o

(

o,
2 M

P
4 0SrR=Y) 0Sk, & ZAA

2] AE2 ngitt
5) %@1“5*011 g *éf’é&

, 224(2012)

}\)\——‘

A%

o] A

o] &1 (2004) 9 Martinez-Vazquez & McNab(2006)8] 45 23}
14 #9183k 2Mgslsdt.



MEEHO0| KNAARSH DjXs Y 2A HLF

(1)

S
i Hit Liy

]
it

o
it

Y= Vy

1.

o, By, 86200, a+ B+ Yy + 8>

=
T

t=

]_

o

£ =712 9]

o171A i

JtH(Martinez-Vazquez

[e]
AN

& McNab, 2006: 27-30).

(2)

Vi=

= A
:1,1:]_

715, Du

A

Il
pud

=8

Hasge gar 0o o] 71y

A

)

7 o

o

o}

(3)

=9 (Dm X;

MS;,

& Alzel] wE A A

o]7]4 X!

=

s

@t o]

THAZE i 7+

ke AR AR %

=
=

R e

sl &

s =

27}

R

=
=

e
es

o}J

InY;,= InA,+ InD,+ InMS, + alnK, + BIn G, + vInH, + slnL,,

~(4)

P AANSYA Zhee

3

s



3

S 9l

o]e

ataL glom

5

A
A

o B
= o

3

3

(5 93%)

=l

ccoo

118 X
|els
AT 278 A2
2H 2
00
9d7tA 9] 713t &
e o(‘)l_ 16
A

!

s
=
=

=

o R
.
Mo m- .@.MHTML
,.i.JII ‘Ul,ﬂ;lﬂ&lo EE ‘mur.._:.ﬂ
,/l.\vﬁ ﬁeﬂo e ﬁoﬁﬂvx_
o é.ﬂ] = zﬁonT
OL\), ﬂy! M ,Ao‘lﬂwAlﬂth —
o1 AR o M o G+ o ol S
e dnegm% ﬂ%ﬂuﬂ% ﬂPMﬂuV o p
% 0 T = 5|5 5|6
1_-1_ ZOZ‘UI 1r1F)A . = iﬂ»ﬂoL\lﬂu‘l‘ll —_
mma? T T0 e 7on_ﬂmnéxm uiuﬂoﬂoLPo7uiz
i T © & o o _x | ﬂoﬂnimﬁ%wﬂﬂmﬂuiy
x 2 = K K R D ﬂl%ﬂo% _znﬂoﬂﬂ@@vui
I~ o [al qmu,._ ol — ﬁ — E | ]Or|1ﬂo = .Eﬂluo\IOLﬂ-L
X o0 o el = o o%xﬁﬂwwoﬁ% Vﬂﬂooﬁ
T 2 iGmlzﬁ : 42% o%x%ﬂﬂlﬂmoﬂo
s = gmq%ww%ﬂh% BETETHY
= - I < e
< 14 W%Eﬂo;&%lmmm "
% ﬁrzou @%Aua s L l
< n_xmxoﬂ}L_.oEMMuT ol s
= Y - x,A_/kﬂ( %0 | e =
d_uALﬁo .,ooxml] S| S S
s E1uo oY F B3 - ~ S S| s
) "o X @ B AL 3 To oy 5> o .xr_. W ﬂﬂ % k> S
<O\I J— 0 =3
S a@mx%MWMﬁ@ 3 IR 4 AR
= = W 3 = 9 % o 2 LG go| |ww|ar X A B | T %
I _ = B o Mo To KO w2 0 > o | M R W = w
2 3 X o R RT <o - ~
T 0 ~ X %O —_ Fi EN ) o | A Ml < B ol
63 ujp oy P @ < = = Ik || IS T T A
ﬁu X (- N I eﬁ o].._ o o ﬁ]g_ mqf kil K| ATMmW = X X =
2 <} m o A o0 r K &F © ! i~ S o R B - -
o k@u woﬁoémfrﬂm ol mourﬁo%ﬂhr N O
s 5Y1%%M®%I1 <k ;0D74$ Tlel = B | %
1%-0 JJ._ — ~ OL B Y | < n__/ mmup ULH\L@‘WAIMH ‘,AI EO “ o mL
X @ o;gqﬁt 3uﬂﬂ vxiooaau C
0 T X =0 il B i =1 ~
X ﬂ1ro » 3 .mmo,._l o ]‘,Al /\ o a o = = (- ,m._| =
= 2 }M\"_;O;VS,OA N R | A | uwﬂo1 5| =
T = o o 5 b & L ~ = 1 El W i x° T <
i &mmﬂodﬁdﬁ?UW%% v EENM 0 ﬂ_ﬂ ST s
ﬂ%.A ﬂﬂﬂ?rxyog). NAL(MEL - T | =
%ﬂ.@rHW_.Al @mmwnomo% mm%@ i N
¢a;ﬂzwagawmﬂ@2 Flgl BB E
] @ﬁr}o - ,.Eurl =2 s =
A#E,QIL ﬂmaAi .oguwtl Z=3 Z | =
M L%o],ma o T T s X Arag(BWAR
oﬂ.mloémo_mﬂo:ﬁhﬂxnz ﬂo@UIMo ==
%maa%awqggm wwmmm@ z 5|8
xﬂ?ﬂr@mw%%e m_,momwwwwm g | = 2
W ke | R e uh| S| ® T Ay
%o ol || e AEREs i <
B . EﬂNeT o+
ﬂm_l EO 3
A At ol
o B P4
ﬂﬁwuoﬂ
~X




MEEHO0| KNAARSH DjXs Y 2A 1EF

RPN =R ol R
E£3(CD | (M9 (FDR) + 412 (FDE))/2 2;2333

ALAFA) | A =8 AR ARA/A S AF AMAx100 | AARAZ

A | FSAED | (A2 A% BeraR) Ay A% 2ea00 | L TETE
A ZHZJ%SJS\]%F(F JFAXF zlzgjigyj

ol9le] WS FollA A

&
+F2HHUMAN), =574 F(LABOR)& AH&sIitt. 33Fa= 2 Al = FA44 7

= 9 7)
M A2 (AW 7 TE)S GG oM, MR 2 A BY BTARE 287
Dol Q7 F FANE AT, 8D ARARTAL 2 A28 AABEAT FIN
AR o ge] A 3 S V&S AEAAT. =EFATS A = FABEATR
2 Zgag0m), 154 o A 4] £2 U kg Agsdn. den 24
FE(TAX)S A28 R3A A5z A Jee] FAE AGUFIRoR e &
& Agsig

F

et g A2l W A A A e AEe Vool A EdAF(FDDE T
th A4 AFEd AR T AYEA(FDR)S 7 4 div] A 7o) 4
HZoz SN, AZEA(FDE)S ey AZ o] AN Fe A& HlFer
SAEAT. 283 EFAR(CD = A4 ALEd Axe A8 A=Ed A% &=
22 Y whe gt Voo AFEAAF(FDD = APA A4 (FA), 484 F84
(FD, A EAAF(FDD 2 5™, old iz AAIg i oA Al 8T

Mo
me,

2L
ot
M
)
2
=

o HAFE AHslen, ofE

2
ugels] e AA A2 APA FLA9 AL HIF Vool AFEALFFDD



(8¢ 93%)

=

o

0 XNYAYHT M27d H2

!ﬁ

23 2t} Hausman A%

1
R

(o] B4+

1
X

A7 x*(6)

18] Breusch-Pagan 274 23 x%(1)%ke] 98.69(p¢.01), Wooldridge EAF A%

Aoz

she

A1} F(1, 15)%ke] 32.566(pl.01)o.2 oAz 27| dTe] 471 ZA)

Jepde). o] Al

o3t 7]

1.
L

!

or
T
il
2]

—_—

A

39S FAHOE el

O

o gE s oA anAkETA

glol o] Fabs}

s
A&

o

g Adde

it o]

ol

o

(1993: 3-6)9

2} 2t} Hausman A% 24

= o=

(2)¢] 2443

7} x%(6) ko] 4.83(p).05) o=

18] Breusch-Pagan @73 23 x%(1)3ke] 101.67(p<¢.01), Wooldridge A% A%

A7E EA

=]
R

o] 29.789(p{.01) & o] EAM 3} A7) Ao

1
X

23 F(1, 15)

FAE

ol BAH T} A7) el

1
T

ERstTh. o Al A

"
i
22!

}A]

JFe AR Hol

(2)9] #4423} A%

—_

A]

O

™

ofo

Els

@3 (+)e] 9

LECERE

o

or



W EHO| MAHHY

dgol ojxl= g

M

=
=

121 F

<H 3> HARHN XASMAEO] 2 2ot FAZIKMSA HARAH XIH)
3 = HMEN MU2H XE() | HEXR ME2H XE(Q) =3 X E(3)
-2.1058*** -2.0996*** -2.1036***
AU AE 7R S A E
R7HASE 258 (0.1570) (0.1560) (0.1560)
[ -0.4588 -0.4269 -0.4472
e (0.3130) (0.3109) (0.3120)
e -0.2645 -0.2278 -0.2298
e (0.3124) (0.3131) (0.3137)
0.0961 0.0895 0.0916
Ol Az E.E .
AAAEEA (0.0972) (0.0976) (0.0974)
e 1.1805 1.3298* 1.4750*
°erne (0.9010) (0.7234) (0.8600)
2qoos -0.7170*** -0.7051*** -0.6950***
e (0.2516) (0.2490) (0.2510)
e -0.5654 -0.6895 -0.7791
°nE (0.5603) (0.4237) (0.5275)
. 8.1571 7.0194 6.1914
ere (6.3727) (5.4020) (6.1559)
F1) ()9 g ®Eeaoln, * 1 p(10, ** 1 pC.05, ***  p. 012 9nF
2) &S AALFTETY)
A=A AU AEZEA AEE 2F6le] £ A RS B2 o, £ A RS A8 2
3 (3)e &4 Zt}. Hausman A3 ﬁﬁr 2(7)Fke] 5.99(p).05) 2 1A E

o %

A7} A8k 7
X]‘ITO]'7] -JOH FGLS &4

Aoz e,

= AAsksid

Aoz JeEhIt} Breusch-Pagan #4 2% x*(1)%
. Wooldridge A% A3 A3} F(1, 15)#k°] 31.304 (p{.01)=& o]&
o] Aol = o] Eatd ) A7) e

¥



!22 XA Ko7 H2S (S 0335)

2. ME=2HXI==(FDN2| 24 &nt

2oz QA AEA e NS wkgE Vool A EAAF(FDDE &-&3lo] A&
I A QZAGAE ko] BAE BT WA Vo(2009) 7F AlA| g xH%ﬂXﬂ] &4 ﬂﬁ%
Age 28 (4)9 BA7E 07 2t Hausman 2% 23 x2(7)3ko] 5.90(p).05)
(@)

2 3¥aREYPEY FEGHRYo] A3 Aoz Vet a8]1 Breusch-Pagan
A% A% (1)l 100.86(p.01), Wooldridge EAIZF HA A3 F(1, 15)%°]
29.958(p(.01) 2 o iEAMd # A7) o] AI7F EAlske A Z YEiT o dAFtelA=
o[ M A7 FAIE A frsh] A FGLS w45 AAIsHT

2 (4)olA AFEAS AQAAL T SAACE fod F(+)9] 9= PlA= A
o2 Yebgth A EEe] A4 2 0.58312 Yehda glon, ol g o] Y
A5 AR Al 1% S718HH 0.58%<] A4 7ge] o] Foilth= A& on|gitt, <

ANE 371 Rt g8 29 (4)9 A% Ed ZLL AR EE 55 Sgst=d el
M AR APA A E E%o}i AT % 31 AT Ake BH2zets 2
ARl AR AEE 1Hd = (4)4 Folle A Aol A9BA8FE A
she Aoz yehva ik =, Zﬂ@%ﬂ% %'SH AR YA Aeidol dEAoR
S A5, AEdE A9AA88S F2dke sH4] 925 35 2 Aolv
o 2AFEES AGGAEN SAHCE

Hausman 7% @ﬂr x2(6) ko] 4.81(p).05)= ;@EJ"%E%‘EE} Q%}‘iﬂr o] méd
Aoz Vel 2181 Breusch-Pagan 3% 27 x*(1)3ko] 101.64(p{.01), Wooldridge
EAY A% A3 F(1, 15)3ke] 29.806(p(.01) o2 o] g3} 7)1 dde] EA|7F 24

sk AC 2 Yeiytt o] Aol ol A7) dte] 2418 A8kl ffs) FGLS
A5 AAE

=g (5)°lA] XH@—E?&T% A AGA GG Aoldlle F(-) o dFRATE A& ALZ Yeh
I AR o2 G2 FAA R FoskA] vt 5, AP A T AREE AL Y
(5)9] FHA} AP TAL AG7A Gl 7ol g dFe MAA ke A= Ueyt
OE Has S =Tl @ AQ8A38d SAHCRE 7o F(+)9] 9= vA
= % < AGZAGGA el @ F



MH 20| XAARAFO| Ojx|s HE 2 123F

T = WS XM XE@) | MYN 524 X H(5) MY EH X|4(6)
-2.0999*** -2.0999*** -2.6454%*
<H Z C}-Z\_E .
A&V 458 (0.1573) (0.1560) (0.1716)
[ -0.3802 -0.4270 0.4473
°eeTr (0.3085) (0.3109) (0.3678)
S -0.3123 -0.2274 -0.2521
e (0.3069) (0.3131) (0.3466)
0.1060 0.0895 0.2456
Ol Az} H.E :
AR (0.0967) (0.0976) (0.1625)
e 0.1943 1.3350* 12.7402**
°erne (0.4138) (0.7239) (6.4482)
i—r’:/‘ﬂﬂd’% —0.8290*** _0.7053*** ‘1.9814***
o (0.2457) (0.2489) (0.6211)
Y 0.5831** -0.6906 2.9774%**
(0.2938) (0.4225) (0.4442)
. 13.8707%* 6.9884 -93.5934***
ere (3.8512) (5.4038) (34.2357)
F01) ()9 gre TEoAboln, * 1 p( 10, ** ¢ pl.05, *** : p.01S 9n|et
) Z2&W5 AARFEY)

npA ko 2 Vo (2009)7F AIA & A EAA G (FDD & 488 24 (6)9 #4234 += o
%7 2t} Hausman A% 2% x*(T)gte] 25.25(p(.0D) 2 FEEA TP R} a4 ZA T
o] AH-g Ao yehwttt. 28]3 Breusch-Pagan #%3 23 x*(1)#
(p€.01), Wooldridge &A% A% 23 F(1, 15)%k°] 23.294(p(.01) & ©]

717338 BAZY EAlste Ao ® YEsth o] AFddA s o] ZAd 1}71’2}T&ﬂ A&
A1 ﬁOH FGLS £4& AAlsth
2y (6)oA A EAE AGBA YT FAA R Fofgt H(+)9 s A= A

R

ow wwu} AAEAL A% e 2.27742 Jetn Yo, o g 27 5
A% AREA] 1% Z7heh o 2.28%9] AAA ] o] FolArke AL on gt}
olefg At 2E (4)% FY Aolv], AR A A& eelo] Av)v} v} 2
A dela g, 2, 4449 AFEAS B Ao 494 AgAo] Hrse 4



!24 KSR K27 H25(EH 933)

$, AEAE AGFAYEE FAkE 294 )5S ehiA Bk BE AFE o
A =BRgge A4 YPN FAROE fo8 B (+)9) FFE MAE AoR tehd
W, 2RI G 458 ZARDES AAANG f9@ R O9 FPL A
Lo Uyt 293 $IFA, WAEA, AGAREAE ARG FAT 3
e vAA ok Aoz e,

V.2 &

o] d7= AP LAl AAQBALZA nAE dFE A den, AR A%

A A Fiske 244 AR Fe4E stelstad S AF RS QNS
155
=

913l 1995958 200997H49] 717t F<t 167) %
& ANSgoM, Fo BN Bevt 2ol ANE £ Atk
KR

A, AEA AR RN LS AED BHe] A9 AR 2

%
)
2
il
=
o2,
o
il
=y

$9 v Aow eikonl, g ¥ AE FAAC2 fela @ e
sick, 2, AR AHA AEAS neelA gu Deapl A Re) A (M%) ¥F
oz AREAL setate A4 APEAT ARG Alolde felg WA EaelA
Gz oz AT & Uk avn AYEA AR ASEY ARS A6 wHd £F
Azl AolE APEAT AAAAIH Aol BAR R felg WA} EalelA e
Aoz vepg

EA, Vool AYEHAFFDDE A&d BYe] 2447 APPR AGH A4S
nelshe A% APEAC] AGAAYIL EAE Aoz Ueth WA APA 424
AEE AHGT B A AR 1% 28 W, AAAALFEL 0.58% F71oHe
Aoz debies. acla AL ASE 48R 299 A5 APEL 1% 12 0

AAAARNAEE 2.27% Z7kohe Aew dehda 9o

A e84 APEA AEe Vool AP EHAF(FDD & AF4A 3 M2 &

= I8t} AT FEE SHctn h:}
J Js

< MAE Ao yehia ln ol g Aate AL dd AR i 2

3
3k
o Al el ﬂolam @ 4 sl ABA AREA AXE A Re] A%
E{l.
754]

_>i

-\> &2



Aol A Vool A%

=

=

}

°
R84

MEEHO0| KNAARSH DjXs Y 2A 123F
ol

Al gro=A A

Sttt

o

[e)
=2

Al”
3|

I
R

S

L

°

ok
o}

(FDI)
Bl

<
e

=2

sy
a=

23 9] o)A

\=]
-

A9H Aggel 3

(FDI)

il Vool #1782~

(g

ofel

N

AR AP A AR ol

SEERIE

B

=2

o

0SS
BN

ox

a A7 Azel Aa4d o

[

A4=(FDI) <]

3l

=t} Litvack et al.(1998: 7)°o] A&

1

=

FA7) 7 B2A 02 AR Aol 5 31
o] Abalol) 4] Ver

9l

63:

jpzel

oA
G
R

G

o}
gl
il

el

whebA A Ede] Aol S AAZA G 7

0

63
4

o2kl F, Al=st B A,



!26 RYHEAT 27 H2E(SH 935)

[ 53]

oA -viely-F23 . (2007). A EAII} Panaceadl”l? e=3@ 3] A &3] dx

AoA. (2011) A AT A A ] A A AT o] & )
A=, 13(2): 113-148.
Aol (2007). AFEAZL AALE. "TAF =, 21(2): 1-21.
$H%. (2008). FAHHE AF @A ] A Fe Ax. A=, 13(1): 125-164.
S5, (2004). g=o] AT AXNZAL P ZAA gl vix= G ey Agks| e
13(3): 89-116.
AR L. (2008). AF A A7 AFHA 8=
10(2): 35-73.
T8 -Z24. (2011). A Al AGAAG T X FaF: AXNAAIE ] iNEHE
Ao, A REAT,, 15(3): 235-256.
HW3. (2007). AFEAY o8 AR AUAGY] Fx 2A ARG =F,, 12(1):
129-160.
HW - HFF. (2000). Fiscal Decentralization and Regional Economic Growth in
Korea. "4AIgH=3,, 9(1): 105-126.
HW - AEd. (2001). A Akt A AAA 7] BA ek AT A EAS} A3

o,

BAS FHOR. A%

A AP B Ao mA T84,

rUO

NI ASEA. " =R, 6(2): 177-202.
L9, (2008). AgEAstet Al A B3 ASEA. "IAYARA G E,, 20(3)

89-107.
A4 (2012). T EAo] HEA

=
718 gidez,. Aty g W}QC’ =5,

Akai, N. and M. Sakata. (2002). Fiscal Decentralization Contributes to Economic
Growth: Evidence from State-Level Cross—Section Data for the United
States. Journal of Urban Economics, 52: 93-108.

Arikan, G. G. (2004). Fiscal Decentralization: A Remedy for Corruption? DELTA
Working Papers.

Bahl, R. and J. Linn. (1992). Urban Public Finance in Developing Countries. New
York: Oxford University Press.

Bahl, R. and S. Nath. (1986). Public Expenditure Decentralization in Developing



MEEHO0| KNAARSH DjXs Y 2A 121F

Economies. Government and Policy, 4: 405-418.

Bardhan, P. and D. Mookherjee. (2002). Capture and Governance at the Local and
National Levels. American Economic Review, 90(2): 135-139.

Behnisch, A., T. Buttner. and D. Stegarescu. (2002). Public Sector Centralization
and Productivity Growth: Reviewing the German Experience. ZEW
Discussion Paper, 02-03. Mannheim.

Berthold, N. and H. Fricke. (2007). Volkswirtschaftliche Auswirkungen der Finanziellen
Ausgleichssysteme in Deutschland. Discussion Paper, 93. University of Wurzburg.

Bird, R. and F. Vaillancourt. (1998). Fiscal Decentralization in Developing Countries.
Cambridge University Press, Cambridge.

Brennan, G. and J. Buchanan. (1980). The Power to Tax: Analytical Foundations
of a Fiscal Constitution. Cambridge: Cambridge University Press.

Brueckner, J. (2006). Fiscal Federalism and Economic Growth. Mimeo.

Conyers, D. (1990). Centralization and Development Planning: A Comparative Perspective.
in P. de Valk and K. Wekwete. (eds). Decentralizing for Participatory
Planning? Aldershot: Avebury.

Darby, J., R. Muscatelli and G. Roy. (2003). Fiscal decentralization in Europe: A
review of recent experience. in: J. Monnesland(Ed.), Regional Public Finance:
FEuropean Research in Regional Science. vol. 13, Pion, London.

Davoodi, H. and H. Zou. (1998). Fiscal Decentralization and Economic Growth: A
Cross-Country Study. Journal of Urban Economics, 43(2): 244-257.
Davoodi, H., D. Xie. and H. Zou. (1999). Fiscal Decentralization and Economic

Growth in the United States. Journal of Urban Economics, 45(2): 228-239.

Ebel, R. and S. Yilmaz. (2002). On the Measurement and Impact of Fiscal Decentralization.
Policy Research Working Paper, 2809. Washington, D.C.: World Bank.

Enikolopov, R. and E. Zhuravskaya. (2003). Decentralization and Political Institutions.
CEPR Discussion Paper, 3857.

Fischer, S. (1993). The Role of Macroeconomic Factor in Growth. National Bureau
of Economic Research Working Paper, 4565.

Fisman, R. and R. Gatti. (2002). Decentralization and Corruption: Evidence across
Countries. Journal of Public Economics, 83: 325-345.

Gurgur, T. and A. Shah. (2000). Localization and Corruption: Panacea or Pandora’s
Box. Presented at the IMF Conference on Fiscal Decentralization. Washing D.C.

Iimi, A. (2005). Decentralization and Economic Growth Revisited: An Empirical



!28 RYHEAT 27 H2E(SH 935)

Note. Journal of Urban Economics, 57: 449-461.

Islam, N. (1995). Growth Empirics: A Panel Data Approach. Quaterly Journal of
Economics, 110(4): 1127-1170.

Kee, W. (1977). Fiscal Decentralization and Economic Development. Public Finance
Quarterly, 5(1): 79-97.

Kirman, A. (1992). Whom or What Does the Representative Individual Represent?
Journal of Economic Perspectives, 6(2): 117-136.

Lin, J. Y. and Z. Liu. (2000). Fiscal Decentralization and Economic Growth in
China. Economic Development and Cultural Change, 49(1): 1-22.

Litvack, J., J. Ahmad and R. Bird. (1998). Rethinking Decentralization in the
Developing Countries. Discussion Paper. Washington, D.C.: World Bank.

Mankiw, N. G., D. Romer. and D. N. Weil. (1992). A Contribution to the Empirics
of Economic Growth. Quarterly Journal of Economics, 107(2): 407-437.

Martinez-Vazquez, J. and R. McNab. (1997). Fiscal Decentralization, Economic
Growth, and Democratic Governance. International Studies Program Working
Paper, 97-7. Georgia State University.

Martinez-Vazquez, J. and R. McNab. (2003). Decentralization and Economic
Growth. World Development, 31(9): 1597-1616.

Martinez-Vazquez, J. and R. McNab. (2006). Fiscal Decentralization, Macrostability,
and Growth. Revista de Economia Publica, 179: 25-49.

Martinez-Vazquez, J. and A. Timofeev. (2009). Decentralization Measures Revisited.
International Studies Program Working Paper, 09-13. Georgia State University.

McNab, R. (2001). An Empirical Examination of the Outcomes of Fiscal Decentralization.
Doctoral Dissertation, Georgia State University.

Meloche, J., F. Vaillancourt and S. Yilmaz. (2004). Decentralization or Fiscal
Autonomy? What Does Really Matter? Effect on Growth and Public Sector
Size in European Transition Countries. Policy Research Working Paper,
3254. Washington, D.C.: World Bank.

Oates, W. (1972). Fiscal Federalism. New York: Harcourt Brace Jovanovich.

Oates, W. (1993). Fiscal Decentralization and Economic Development. National Tax
Journal, 46(2): 237-243.

Olson, M. (1969). The Principle of 'Fiscal equivalence”: The Division of Responsibilities
among Different Levels of Government. American Economic Review. 59(2):
479-487.



MEEHO0| KNAARSH DjXs Y 2A 1§F

Panizza, U. (1998). Income Inequality and Economic Growth: Evidence from American
Data. Working Paper. Washington, D.C.: Inter-American Development Bank.

Pommerehne, W. (1977). Quantitative Aspects of Federalism: A Study of Six
Countries. In Oates, W.(ed.) The Political Economy of Fiscal Federalism.
Lexington, MA: DC Heath.

Prud’homme, R. (1995). On the Dangers of Decentralization. The World Bank
Research Observer, 10(2): 201-220.

Qiao, B., J. Martinez-Vazquez, and Y. Xu. (2002). Growth and Equity Tradeoff in
Decentralization Policy: China’s Experience. International Studies Program
Working Paper, 02-16. Georgia State University.

Rodden, J. (2002). The Dilemma of Fiscal Federalism: Grants and Fiscal
Performance Around the World. American Journal of Political Science,
46(3): 670-687.

Rodden, J., G. S. Eskeland, and J. Litvack. (2003). Fiscal Decentralization and the
Challenge of Hard Budget Constraints. Cambridge and London: MIT Press.

Rodriguez-Pose, A. and R. Ezcurra. (2010). Is Fiscal Decentralization Harmful for
Economic Growth? Evidence from the OECD Countries. Journal of Economic
Geography, 11(4): 619-643.

Rodriguez-Pose, A. and A. Kroijer. (2009). Fiscal Decentralization and Economic
Growth in Central and Eastern Europe. LSE ’‘Europe in Question’
Discussion Paper, 2009-12.

Rondinelli, D. A. (1981). Government Decentralization in Comparative Perspective:
Theory and Practice in Developing Countries. International Review of
Administrative Science, 47(2): 133-145.

Solow, R. A (1956). Contribution to the Theory of Economic Growth. Quarterly
Journal of Economics, 70(1): 65-94.

Tanzi, V. (1996). Fiscal Federalism and Decentralization: A Review of Some
Efficiency and Macroeconomic Aspects. In M. Bruno and B. Pleskovic(eds.),
Annual World Bank Conference on Development Economics: 295-316.
Washington D.C.: World Bank.

ThieBen, U. (2003). Fiscal Decentralization and Economic Growth in High Income
Oecd Countries. Fiscal Studies, 24: 237-274.

Thomson, J. (2006). Special Districts: An Institutional Tool for Improved Common

Pool Resource Management. Mimeo.



!ﬁo RYHEAT 27 H2E(SH 935)

Thornton, J. (2007). Fiscal Decentralization and Economic Growth Reconsidered.
Journal of Urban Economics, 61 64-70.

Tiebout, C. (1956). A Pure Theory of Local Expenditures. Journal of Political
Economy, 64(5): 416-424.

Treisman, D. (2002). Defining and Measuring Decentralization: A Global Perspective.
unpublished manuscript.

Vo, D. H. (2008). Fiscal Decentralisation Indices: A Comparison of Two Approaches.
Rivista di diritto finanziario e scienza delle finanze LXVII, 3(1), 295-323.

Vo, D. H. (2009). Fiscal Decentralisation in Vietnam: Lessons from Selected Asian
Nations. Journal of the Asia Pacific Economy, 14(4): 399-419.

Wasylenko, M. (1987). Fiscal Decentralization and Economic Development. Public
Budgeting and Finance, 7: 57-T1.

Weingast, B. (2009). Second Generation Fiscal Federalism: The Implication of
Fiscal Incentives. Journal of Urban Economics, 65: 279-293.

Woller, G. and Phillips, K. (1998). Fiscal Decentralization and LDC Economic
Growth: An Empirical Investigation. Journal of Development Studies,
34(4): 139-148.

Yilmaz, S. (1999). The Impact of Fiscal Decentralization on Macroeconomic Performance.
in Nation Tax Association(ed.), Proceedings of the 92nd Annual Conference
on Taxation 1999, Washington, D.C.

Zhang, T. and H. Zou. (1997). Fiscal Decentralization, the Composition of Public
Spending, and Regional Growth in India. Development Research Group
Working Paper.

Zhang, T. and H. Zou. (1998). Fiscal Decentralization, Public Spending and Economic
Growth in China. Journal of Public Economics, 67(2): 221-240.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


