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6 BAAALET] BAYE QJAEA T H5F AA ALl g AAF

o

e WE ASAR SAVE YEEA w7E WiRel A BAAA el
g HaZh AXAA =AY A= S 19786l Y - S sk A
AAdEE Al#rekalar, 1980d o= eheseh MEY o= FAA A gl
shats] Qi) 1eub ofAlolol A dojd o]Edt S-S IFAHoE F WS
LA = FEtoith s wWiEw Y ¥(1989d)et 2vldE A A
(1991)E AVIZ AHEFe) F7bge] BAH o2 ANAAAAR HAestAch

AR AAA Frkg Adehr] A oz AAjd Ao FAGS

A3t AIGAAAA 718k HAAG A S Esks Aolth o] st H3ke] A A
A= 190 o] 5 the] AA BAEAEY, g TR X7 27
(initial condition)o|t} W& A M) A &&= 2 Qo] 2HS ukdo] A3l Ay}

= BEXEAHFischer ef al, 1996; Campos, 2001; de Melo et al, 2001;
Havrylyshyn and Rooden, 2003; Falcetti et a/, 2005; Hamm et al, 2012).

2 ATE 7IEY AAAEY HAE AAAANSETo R gt 7]Ee]
B ATeA o]Fox Fid =7F A AAASlN o Yot T=
soprop AA M-S T3 o]5 Folro} mTEE AAAA S AT
AANE 2z FASHEA FAAAE A AR dgste]al S
Zo| A AAANA NG o2 EFITE B AT Gt AAAA DS
AAAAE Z=4AE AAAAANA NAAAAAZ A AY A Ad =
Sl
H

Exds-a vi=8 ]E T7he & Ao R PR - BEE017)00 A
9= wEy. o= EBRD Z} A% H1A(1994~2015), IMEF(2000), World
Bank(2002)2} 722 5#1117]?01]7\1 T8 AAASS HAE Fardk 208 St
quﬂ’ﬂ ALB Ol E Ade R gE O(ESE, F7h, AS, E28H]0}),
EE e Commonwea]th of Independent States: CIS) =f7Fut olyz} Fo}
/\]O} W= (T, Rl g WEW), Holxzelgl IMS(eHE, e,
FUA), sE2vto] xE3tEo] gtk
AAAELe F7he) Autel AA BRAT FFS v)A B
A7 02 ASHn. wabd AAAAAS =] dgA o] Tpxe Adate] o
A2 A71AQ ol o] FolA ok itk & A= 19959 H 20154714
7P AR E o]&ote] AAAA ST A Aol wek AFH
A& AAsta dA w7kl Ane vagith ASEA HHES FHA HEny
o] FAo At djd Al2~dl GMM(system generalized method of moments)
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N,
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S
2,
N,
2
=
o
B

A Adte] mEA AAAA DS A AFH ol A, FAAAEFA H]
= g, 79 vs g, AEAH 8 A BARGAT A, dze S5
W o7t AAGG] o dEFE v AoR Vet 58] AAAS =
71 B2 AdEs FFste] FuFARLEY vTE e A, BAATATE
Zol A AAAAAS T AL AT 80AdeS IRl

71E ATE 2 A Aot AR AR AAGY aflew A
A2 Z-3HFischer et al, 1996; de Melo et al, 2001; 742 - Aej& 2017, %

3

A, 2017), A%=(Havrylyshyn and Rooden, 2003; #H4& - A%, 2018), 7}
(Falcetti et al, 2005; &<13} - A97, 2015), T AZAEIA (AL ¢, 2014
WA - ARE, NIT. D4R, NIT. ADE - A0, 0I9S STk

= A7 71E AT HaE UH Zh= i}‘jﬂ‘*g oS3 2k AR, AAAA
310l ARG AA QoS
A3 BAAA A= Rke] 2 ‘é% el 9191 : %*XH, ASEA U

Hd A"l GMMS ARESFo =X Ho a&2ow AAgde] AA8ds

o

r>~l
2&
é
_H.I
3
J"Q,
=
=1
_?1_,
O
H“
>,
2
S
I
N
o
>
[0 do
TR

o

AT AR, 71E AT wel thEA ke AAAAABT BAA
24008 BAFoRA AR A3E FAsgon FAANART A
S e] et AN RS AL 53, AAHe Lae WAL 7
AR 24 FHoZ BAFoRA ANH Wsglel FAANZ ABAA
A ABHLA S BaT 2L FAHA ANARRNE 48 Ped AN
A £ Rl 2elvt Ak

B AT THE e 2o ATANNE & APsh #ln A8 A7
N2 Aesha, AMEAE & A7 AZHNe] AgHE A48 2 F4 =
g AP ANGNNE AFEA we AN, AV AN E FEA
A% vigow AAd AAAAART Bae] ojF AAY A w3
B AT e ANFY

O. A8 a4+

AAAZS oz 3 fE A A2+ Fischer et al(1996), Campos
(2001), de Melo et a/(2001), Havrylyshyn and Rooden(2003), Falcetti et al
(2005), Hamm et al(2012), AP £](2014), 213} - A9 A (2015), A7 - A H



8 ZBAAAMAETE FAGE 2L} FF AA g i A

£(2017), H<F78(2017), Z‘J%‘%- A& (2018)0] Ut & A77F FHESL S
=W FAL AAE Aok ddE e AR VIE AT WEe Ayshd

o33 2

Fischer et al(1996)+ 1992~1994d 7]7tel thste] 25709 A A sk=-5 )/
o2 AANG AARQRI #He AFEAS AANFozN 1GAEAE F A4
& ARG A] AATE BAGEA SHAQ FE FAes AT AhEE
Hkd et W4 RE de Melo et al(199%6 A]4=(cumulative liberali-
zation index, |8} ‘CLI A5)E AH&ate] Ardt7t Bl gl S48 oz 7)o
S-S Bk

Campos(ZOOl )= 2 7H AAAS T 2 AA 7 dgo 2 1990~1998d 7HA]
1—“ stk AA w7 o ® g w4 g AA

B2 MeEEe] Fods A=, ol

dolog = ﬂ]ﬂ]l%ﬂ?oﬂ o} 9/1 SUAY BAAAY] FACR AT F2A
TAE EACk
de Melo et al(2001) 2871 AA|dg=re] iste] 27] 21, AXA A3}
BAA 28t a8 BAGE ] #Ale gig 24 "E”\]é}‘ii\jr. s
AA S Aol sfH AGRto] ofyel FolAJo} w7}l E

E3retithe E4o] Atk AX A A3k Freedom Housed) 7‘0*]7\}%2]
(index of political freedom)E AM&3tom, A4 A+3k= CLI A4
itk & A ATEN S B A A TS AAEEEA F
ol &S mAa A7) AFE S FAHAY JFS vA Y HY
Falcetti et al(2000)2 2570 AAHS=S o= 1989~2003¢ 713F ARE
ol-gale] A& #3847 (market-oriented reform)e] o] Ao &
Al @aFs WAL s BAth AANEA dig WFEs CLI AFE A
a3t

Havrylyshyn and Rooden(2003) 2571 A1 Agk=rS tfdo =2 1991 ~19981
717 o] ARE o] g3t AlFS Asleli= Al E(market-enhancing institution),
A=A ZYd 9 A(institutional framework)7} A1 FAZ S s
I Yes By A xR Heritage Foundation®] 7 A #4+#4=, EBRD
o] AAASAG T2 AHES o] &3 A% 4 (principal component analysis:
PCA)E &3l =l A BTE o] &3tk

Hamm et al(2012)> 1990~200017bA 9] #A5& o]&ate] diafi W37t
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Fisher et al(1996), Campos(2001), de Melo et al(2001)o|4 et nfe}l 7ro]
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o] WoE 8 (IS I/ ol el AAAANS S ANEss nE 27} =
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Hodgte ASEAS $93517] 98kl World Bank, Heritage Foundation®ll

4
A AgHE ARE Bl ThE HIARE FEAAG. FEUFRE )

£ Aol A F= AREE = EolA, GDP M| Fuga-2dd A
(o8t ‘FaAAEEE RIS, GDP thr] 79 HF(o]s} ‘-9 H|F), GDP U

W AR AF 20AZ WFEIS ARan HF), QZehE vedsks AT 100
WY AsaA(eleh ABAAS), WE P A Aol #E W 27 Wk
AP E2E AFEDE AL BB A45e HAY ARAR A4

AFAFE AFEEATHLevine and Renelt, 1992; Barro, 2003; Fukase, 2010;
Flachaire ef al, 2014, 32 9, 2014 ZAK - Fel&, 2017 157, 2017 A
g - A, 2018)2

ARESE WO AN 7]E ATeke] ApEAC] gl AL AR F
oA zAFEE AWsls dPARR AAAFATE AFSsdthe Holth A A
AA S =] Agoll= AGAAAARE] g ool BAA A7 A
SAAAA el ARoBR AAA A7 SGdEo] Tk Aol A G of

wg AANAABT AAAB] HHE BAF /1E AFE A PR
pAse] F2 W AEF ST Qv ¥ AT ARINFE FoHo
2 aesgit dE Eyel Utk AzZebt ZAYP AL P B

1) 9 Hl%2 GDP Ulb] & 853 GDP u¥] +4 vl 3ot} & d4& 79 vF
Wro] ofue} & AT £ HlTs A7 EF wstoM L AFEA S sk
gy = 8FY Y HFoR Yo ASEAS T o AlaH GMMY AR HE<l
Hansen A5S F3akA] ol & dAFolAe 79 vlaws /e digAx=E AH8shath

2) Heritage Foundatione =7 E ZAAAFAFE wld F/hst ) o] A= A4k,
o, A, AFAZE, 719, =5, 3, 79, T2, 58 Lokl tigh AR Axe] H-E
cbegatet Aoty WA 4 2 AR Axd F4E 05H 100 Atele #he 7Y 02
- e A FE, 1002 Mg =2 AF 5SS gusith 37HE S0 dA AgE
710 2 2F ¥ rHHeritage Foundation, http://www.heritage.org/index, 7 214: 2018.2.3).



12 BAAARAGE=E] AAE QMR 5k AR de] tigh A

3 A= @ol] tk(Hardy, 1980; Esfahani and Ramirez, 2003; Datta and
Agrwal, 2004, Lee et al, 2012). 71& AFE2 Jdxet W= A 754l
(telecommunication), % (broadband) 235 ALE 2 H]& X EE A-&35HH
Az}t o] A Foldt 382 d&gFSs Fi dvkal A8kl Qe
8L 9(2014) = AA A Sl A Ast3] o] S7H7F AA Al 71dskE A
oh 2 A olyg 7|E dAFE Faste] AAAA M-S Yl

2 xope] ks AuEuA silon, A FE AAEH Be =7
5 R 9ot tolE Al Axet w7 o W 7P W dst

7 & =4

119 g3 7b7]1E A48 GDPR01IY SAZ2e)(Z1) World Bank
A=l o] (%) "
FAAEAREEA W (% of GDP) 4
9 H]F(% of GDP) ”
A HE 2HAE HF(% of GDP) "
ZAAFA 4 Heritage Foundation
A 5}s] 4421008 ) World Bank
22k W7 5 E5E(%) y
A=) ”
F 59 v GDP o] = vl53 GDP Wi 9 vl5e A9,

2} & Heritage Foundatlon(http //www.heritage.org/index, #2¥: 2018.2.3); World Bank(http://

databank.worldbank.org/data/views/variableSelection/selectvariables.aspx?source=world-
development-indicators, 7 4¥: 2018.2.3).

AAAARRT WeE A4 - AHEIDS AelE e A7)l
(<3 2> #x). o] 7+ EBRD1994~2015), IMF(2000), World Bank(2002)°ll
A TR Qi AAASTe] B Faste] 42 Zolch EBRDQOI2E %

3) A A 7] E A A (International Telecommunication Union: ITU)oN A Al&3st= %
of #et AXE AT & Jout o] AEE 20009 o] FHEH AT o] 2
FaA} dh= A 713t A3l gdol /\}RO}Z] =



ol g]7} A (e]|FE, BREF, FUA), 82 233t IMF(2000)= A A
ARl Wk gAY AAAAE 1% AAAZ Hgstar gl FofAlole] =7t
(T, HEY, Zrrjol gt EE AAAS= Mol LA[Zch

<E 2> MMM et=ol He

T4 =) =7}
ol2uyo} olA|Zufo|h WetE A J)|27| 2T, JpRE A B
CIS(1271=) Lnl 2o}, BpA 7| AR, FEAMYAE, Aoy, 27| A ,
ZA] o}

MAZHEGAT) | E2ublel, EHE, AF, P71
oM o4z =) Zho 2 WEY F= 7hEr]o}
ZtEH|o}, Fuluol gFolol wA Lol REH EHUIIE F

2, nayel-s=Awu, Bokelo}, A=rel, &zulel, ik
AR o) gk}, a2d, olgE, maw, Tl Azolel J|Ees

g7, 47

A5 A7 - AE-8(2017).

)} AAANANAG =] 2
A A A =S 417)=70]

<E Y <E v WA FTHBAANA DS 25
oFeAlFS 44 AAE Aoty & AT7F AYek= A
U 25 7F EAEHA @ w7 Al9Ee A ANME F 37MEo] 3
Ak aEla WA H7be AAANA LSS 97§ =ro] et

AA =7k FuiERrbE 1919 A GDP= 9t 20,181€ e 2 A A A
Agare] Hit 13022980l vle) =vh wd A4 Iube] TIE 7 £ d T
7F B4 e R Qs EEHA L 1904292 AAAMA AT FEAA
(8489e])el Hls) A vERETE F w7 JoE dEFHo)AAAME Aol B
Ak AA =7ke] Hat dEFH ol 6.0%0 AAAA [ gH=o] o ]
AL 127%2 AA w7k vls)] =t} o= AAAAAS o] 5o
Aol A B AXADAL] F fEAel 719dg Axolrt

o HE, ARLE HE 22 wST|H TEE v T AW BT fAL
Fod HRAYh 2y AAAAAZT] BAAGAG} dskEdee dA
7holl wlal] tha vtk AAA AT S B AR qlEe} gFo] FIHAoE o
Folzfol & Fart QIS Hole FAo|th

==
Z8A
ghek 13

5}
pud

=

<l
|=]
-

=

=
=]
7



14 BAAAAG=E] AAGE QMR 5k ARl tigh AJAR

<E 3> QeEAZE MA =7}

L

=2 | @ |wzwa| 2

b
L

9k

ol
23]

1,297 | 201814 | 190419 561.6 | 1353188

A= ol (%) 1,297 6.0 9.1 -26.3 1127

° 1,297 22.8 80 26 1457

Zoqofugp) 1,297 92.0 56.5 0.2 442.6
(@/TJED;])T 1,297 16.5 6.7 2.7 101.7
73 A A A1 970 ~100) 1,297 63.0 10.0 17.2 90.1
23}3] 4 47(1008 ) 1,297 24.8 20.0 0.0 4.8
ARt 7)) 1,297 292 61.4 0.1 1,280.0
22k w71 THEE(%) 1,294 83.0 289 5.1 166.8

<k 4> 2SAT: ZMANEe=

|\

ot Hap | Asg | AA#

i
=1
AN

578 13,022.2 8,488.8 1,107.5 | 359604

A= ol (%) 578 127 50.2 -9.7 958.6

° 578 24.1 6.2 54 455

&i:gjp) 578 M5 334 336 199.7
(XLT; 2]3;])? 578 165 41 35 271
73 A A5 4=(0~100) 578 59.0 84 300 730
3134421008 F) 578 216 125 0.2 526
Qg 7) 578 582 2250 06 | 13700

22 57| TEE(%) 578 86.9 16.8 165 1195




HFEAS 9Astel ARG AYacle] B AFEN RYOR @o] AL§
He AP4Q 205 8 AR A (Ds o] &gt
Yiot — Yit—1 :a+ﬁyi,t—1+x/i,t5+ni+§t+€i.t 1)
A7IM, i=1,2, -, N, t=1,2, -, T, n, =iid(0,02),
&= =4id(0, or: ), €t iid(O,az)
g ) il tAeA e 1919 A4 GDPOIH, y, & =7 9] (t—1)

Aol A o] 1917 A& GDPeltt. o, = AAEe] AHaRlE
H—“.Ei(row vector) 2 S1Z g0l FUAHAEGA H|F, T HlF, AFAH] HF,

Aspe A, 22 wS7|d S5, AT, AARFATTE A

oJt},

A (D #ia o] 25 g, 3o E3FE o] glo] WA/ (endogeneity)
o] A7} wAHETE Arellano and Bond(1991)& &
model)9] WA EAZ sAs= WHom i GMM(first  differenced
generalized method of moments)S AASHATE o= 2 (1) ol X3k
Yoo THOE ogste] WHE £ WAAS 1A} Ao EN A A

= opI% A ZI 9, E AAT A (2)°Ith

B4 #d 28 (dynamic panel

i)

N

Ay, =(B+1)Ay; | +oAz,  + Ae, 2)

ZHE GMM2 =7} 25832 & AATOZHN olo FAAFTE T
Qi =] oF Akt FAll(problem of weak instruments)7F A 3=
A7F o] Arellano and Bover(1995)¢} Blundell and Bond(1998)& Xt} §&
ol FAEFS A7) A W eE Al&a" GMME AlA st

A"l GMM2 2 (D9 y,, & FHOE o)t 3 g2 24 (2)9

m
ol

M



16 AAAARDTS AAE 2ABAT B AAAG] thg A

PANS AYugor wEol shie AxgoR AFYoRA s

=]

RN [eRSelha |
WHolthBun and Windmeijer, 2010). & B84 NAM = LA, +¢, )3 A
AHAE 2 e ARWTE =THTE AR, AHE WA e A

GMMOAAIS) o] AAWFIE Epis Aget odg A
4 wpdnge] 24)A ok £8H 34 ANE AT )
A" GMME ol g3l A3 fistel 4 Q)3 2 FF PAAL 44

A
shth, ol E4wge] ARG An sl T3 FoA shdmGelr)

A28l GMM2 &= S GHste] A&at7] witel WA AH
TR} Eﬁl‘ﬂ’KQ] "?7} olx|= o2 (over-identification) 2] #A7} A
T Ak wepA FlA AREE =Tt A HEA ] o] -5 Hansen 774

&3 Ayt Hansen 7749 #AF7HdS Aoj2d Akxzio] Z”%}E}%

kil
3

PO ST

o7 o]F 7|Z4etA| fofok mtHgre] ARgo] HA-sitial e

T FEMSo] £F AT 2R WA T rHSeR /‘}%Q ALt o]
AS- 1A A7V EASoF sl 24 A7 §lofok stk A of i
AL Arellano and Bond(1991)¢] AR 717 (autocorrelation test)S E3] & =
ATh AAL] AFIMEL A7l EAEHA] ethe Aotk AR() HA
FAF7HES 712l oF sk AR(Q2) AR AF7HAAS 717b8A] @kofof gt

ASEAZ AA =7k didew 3
A52 wrol AAsith <& >
< BAAAA RS ez

<E 5>9 HA =M= EH”OE s l“f:

%9} AAAA A =S ddez g
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[Abstract]

Analysis of the Determinants of Economic
Growth in Economic Transition Countries and

Implications for North Korea’s Transition

Soo Jung Kim*: Sung Jin Kang™: Tae Yong Jung™

This study empirically analyzes the determinants of economic growth in
the 41 economic transition countries during the period of 1995~2015 by using
of the panel system GMM. Based on the results, total fixed capital formation,
trade, economic freedom index, infrastructure and education have positive
effects on economic growth of the economic transition countries. However,
inflation and government consumption have a negative impact on economic
growth. Among the various determinants of economic growth in the transition
countries, total fixed capital formation and economic freedom index are two
distinctive growth factors. Total fixed capital formation has a inverted
U-shaped relationship with economic growth. Thus, expanding the domestic
investment at the early stage of transition has a positive influence on
economic growth. The economic freedom index is statistically insignificant in
all countries, but significant in the transition countries. This study concludes
that the increase in domestic investment resources and the expansion of
economic liberalization are essential factors in the case of North Korea's

economic transition.
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