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Does Government fund enhance university performance or university enhance

their performance to attain government fund?

Lee Young-Hwan!)

Abstract

Until now, numerous study has been analyzed the determinant of university
performance. Most of the study approaches financial support as a causally prior to the
university performance.

The present study analyzes the relationship between university financial support and
university performance to examine endogeneity. The types of university financial
support considered are those from the central government and local governments, and
university performance is defined in terms of the Job-finding rates of students, the
number of publications in Korean academic journals per full-time faculty member, and
the number of publications in SCI journals per full-time faculty member. The subjects
of analysis for this paper is 148 universities. The period of analysis ranging from
2009 to 2017. To investigate the relationship between university financial support and
university performance, we use Panel Granger causality test and Panel Vector Auto
Regression Model. The results of the panel data Granger causality tests and PVAR
provide that financial support and university performance have endogenous

associations.

Key words: Financial Support, University Performance, Panel Granger Causality Test,
PVAR model. Endogeneity

1. Introduction

The prevalence of the view that competitiveness of higher education is equal to
national competitiveness has led to diverse efforts for strengthening the competitiveness
of universities. In particular, government financial support for universities has increased
with the aim of improving their qualitative excellence. In the case of Korea, government
financial support for universities began during the early 1990s. Government financial
support has steadily grown since then, and Korean universities currently face a situation

where they may have difficulty in surviving without government financial support.

While there have been continued calls for the necessity of government financial

1) Assistance professor, Won-Kwang Health Science University
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support for universities, there is skepticism regarding the method of financial support as
well as the effectiveness thereof. Some have stated that government financial support for
universities lowers their autonomy and creates wasteful competition (Kim Jeong-hee,
2013). Also, others critical views have stated that financial support deepened the
dependence of universities on government financial aid while undermining the
autonomous efforts by universities to strengthen their own capacities (Pak Gyeong-ho,
2010; Lee Yong-gyun, 2008).

In view of such criticisms, this study aims to analyze the relationship between
governmental efforts to provide universities with financial aid and the performance of
the universities. The analysis of government financial support for universities is crucial
for assessing the soundness and efficiency of governmental financial management, and is
needed for ensuring accountability on the part of universities.

To analyze the relationship between government financial support to universities and
university performance, this study aims to analyze whether financial gives rise to
university performance or whether universities achieve performance in order to receive
financial support. Whether financial support influences university performance is a matter
regarding the education function. This perspective posits that investment in education
will produce a certain level of performance, and that financial investment is needed in
order to achieve educational performance. Thus, this perspective is connected to
assessing whether university financial support attains its original objective. If university
performance is not observed despite the receipt of financial support, this would indicate
that that there may be issues regarding the process of selecting universities for financial
support, inefficiencies in resource distribution, and issues regarding financial
management.

The view positing that universities achieve performance in order to receive financial
support may be referred as the perspective of resource dependency theory. Korea’s
universities are facing financial difficulties due to the decline in the school-age
population and regulations on university tuitions. This theory posits that, amid such
circumstances, universities generate performance in order to receive financial support. In
that it supposes that universities generate performance even in that absence of financial
investment, this view can be utilized to infer whether financial investment is indeed
needed, whether the amount of financial support is excessive, and whether universities
are engaging in budget-maximization behavior.

To analyze the relationship between university financial support and their performance,
this study employs the Granger causality test. Using this method, we will attempt to
determine whether financial investment leads to wuniversity performance or whether
university performance leads to financial investment. Furthermore, we will examine
whether these two factors interact with each other or are completely unrelated.

Such analysis will provide meaningful implications as to whether financial support for

universities should be expanded or reduced, as well as the aspects that must be
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considered in providing financial support to universities. We anticipate that this analysis
will promote an understanding of the mechanism by which government financial support
is provided, as well as a better understanding of the realities and practices of the
financial management of universities. This study will thus aid the consideration of the
adequate direction for government financial support and provide meaningful implications
for ways to strengthen the effectiveness and efficiency of financial support for
universities.

This paper is structured as follow: Section 2 consider the literature review and section 3
review the financial support policy in Korea. Section 4 discuss the theoretical framework
and section 5 describe the dat. The estimation results present in section 6. Section 7

concludes the paper.

2. Literature Review

To review previous literature, we need to know the aims and structure of this study.
This study aims to investigate the relationship between financial support and university
productivity. As financial support to universities have risen, increased interests on
university performance have been analyzed. Numerous studies have estimate the effect of
financial support on university performance. For example, Shin (2010) analyzed how
performance-based financial support affected the performance of U.S. universities using
panel data from 1997 to 2007. Using the graduation rate and research performance as
the dependent variables, the study’s analysis found that financial support did not have a
substantial effect on performance. These results were attributed to insufficient authority
being conferred to the leader of the institution to which performance-based funding was
introduced, as well as heavy intervention and control over work processes. Sanford &
Hunter (2011) analyzed the relationship between performance-based formula funding, the
6-year re-enrollment rate, and the graduation rate in 4-year institutions of higher learning
in the U.S. This study’s analysis results found that there were no substantial differences
in re-enrollment and graduation rates between schools that had adopted
performance-based formula funding and those that had not. Insufficient levels of
financial support were pointed out as causing the ineffectiveness of performance-based
funding. That is, the amount of financial support was seen to be not large enough to
incentivize schools to improve their performance.

Halil and Darrell(1998) examines the determinants of research productivity in high
education. Using National Research Council, they address research productivity in the
fields of the biological sciences, the physical sciences and the mathematics, the social
and behavioral science. To investigate determinants of research productivity, they use
explanatory variables such as program size, concentration and percentage of faculty
publishing, percentage of full faculty, institutional library expenditure, ratio of graduate

students to faculty, percentage of faculty with research support, percentage of graduate
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students who hold research assistant and they use the number of average research
publications of each departmental cluster at institution as dependent variable. Using
polynomial regression, they founded that academic research productivity is closely
associated with program faculty size but at a diminishing rate. They also provided the
results that private universities have higher research productivity.

If these study focus on the effect of financial investment in university, another studies
interest in efficacy of university financial support. These studies estimate the efficiency
of university using Data Enveloped Analysis, DEA. For example, Jill & Geraint(1995)
analyzed research funding and performance in U.K, using DEA method. They investigate
the technical efficiency of U.K university department of economics. Considering that
research performance indicators in university are diverse, they used the variables such as
papers in academic journal, letters in academic journal, articles in professional journals.
Using these variable, they calculated DEA efficiency scores and suggest that DEA has a
positive contribution to make in the development of meaningful indicator of university
performance. Kiril, Nikolay & Karin(2012) estimates the relative technical and cost
efficiency of Bulgraian universities and explores the correlation between public funding
and efficiency levels. To estimate technical efficiency in DEA model, author analyzed
teaching, research, and comprehensive efficiency. In DEA analysis, this study uses
academic staff, floor area, library items, research fund as input variables. Output
variables are composed with unemployment, starting salary, publications and citation
index and so on. Using DEA analysis results, this study examines the correlation
between the estimated efficiency levels and the corresponding amount of government
subsidies. After these analysis, this study provides the determinants of efficiency and the
government subsidy using censored regression analysis. The regression results indicate
that private institutions exhibit significantly higher efficiency than that of public
university.

These researches important because the investigate a wide range of factors affecting
university performance or productivity. However, an important issue to keep in mind to
these researches is that they assume basic notion of causality. They consider financial
support and institutional characteristics as a causally prior to the university performance.
We can note that there are the possibility of recursive effects or interactive relationships
between financial support and university performance. For example, Tautkoushian,
Dundar and Becker(in press) found that research productivity can be significant factor to
reputation and prestige, which leads to more resources. More recently, Tomas and
Frank(2011) analyze the impact of private and public third-party funds on the
productivity of Swiss university departments and public research institution. To analyze
the impact of funds on productivity they use input variables such as full-time academic
staff, full-time administrative staff, budget per employee, public third party funds and
private third-party fund in the area of scientific field. As a dependent variable, they use

scientific publication, number of master degree and information technology transfer and
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so on. In the process of analysis, they identify the problems of endogeneity between
input variable and output variable. This article solves this problem by exploiting the
variance within university to account for unobserved heterogeneity and using
instrumental variables. This research is important to address the problem of endogenity
in fund and university productivity.

A review of previous studies reveals that while there have been studies about the
efficacy of wuniversity financial support and university performance and studies that
analyzed the impact of financial investments in university, most studies approach
unidirectional causality. As some research addressed these issue, it is necessary to
examine the issues of recursive effects, bi-directional causality which can be existed in
financial support and university performance.

This study aims to analyze the causal relationship between financial support and
university performance — the objectives are to examine whether university financial
support affects performance, whether university performance affects university financial
support, whether university financial support and university performance interact, and
whether there is no interaction between university financial support and university
performance. In order to analyze how these two variables are related, we shall first

examine the policy of financial support in Korea.

3. Financial Support for Higher Education in Korea

Government financial support for universities is seen to have begun in earnest during
the early 1990s (Presidential Committee on Education Innovation, 2006). Because the
volume of national financial support on the part of the government was not substantial
prior to the 1990s, it was not provided in a systematic and consistent manner (Song
Gi-chang, 2000). From 1994 on, financial support for universities began to increase,
while shifting away from a system of indiscriminate distribution to a system where
support was provided differentially via an evaluation system. However, the financial
support during this period was characterized as a predominantly general support
program. In 2004, a selective system of financial support based on “choice and focus”
was introduced (Ministry of Education & Human Resources Development, 2003). 2008
saw not only a large increase in the volume of university financial support but also a
shift in the financial support system. “Formula funding” and “block grant” systems were
introduced into the selection process for recipients and the determination of the volume
of the financial support to be provided, and financial aid for professors, researchers, and
students were expanded (Ministry of Education, Science and Technology, 2008). In
particular, the Educational Capacity Enhancement Project (ECEP) which began in 2008
aimed to strengthen the overall educational capacities of universities through the
continuous management of educational conditions and performance indicators. As

opposed to the previous university financial aid programs, where universities submitted
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project plans for review before decisions were made to provide financial aid to each

project team, the ECEP adopted the formula funding method and selected the recipients

of financial aid at the school level in accordance with predetermined financial support

indicators. Additional programs include the research-focused funding program, Brain

Korea

21,

and the

industry-university

cooperation

program,

Leaders in

Industry-University Cooperation (LINC) (Ministry of Education, 2018).

<Table> Financial Support Projects of the Korean Ministry of Education

Objective 2001 2007 2012 2016
*Brain Korea 21, | =1% Stage BK 2" Stage BK *BK21 Plus
Research-f | BK 21 (281bn KRW/569 (203.1bn KRW/ 500 (272.5bn KRW / 545
ocused (185.1bn teams) teams) teams)
KRW/438 teams)
= University for | = Capital = Capital Metropolitan *Capital Metropolitan Area
Creative Metropolitan Area Area Educational CK(54.2bn KRW / 79 teams)
Korea, CK NURI Capacity
(63bn  KRW / (60bn KRW / 30 Enhancement
3 3 universities) (57bn KRW/ 35
universities) universities)
*Regional University | = Regional University *Provincial University
NURI Educational Capacity | CK(192.5bn KRW / 258
(259.4bn Enhancement tearns)
KRW/131 teams) (124.1bn KRW/62
universities)
*Advancement of *ACE (59.4bn KRW/ 32
College Education, universities)
ACE. (60bn
KRW/25
Specializat universities)
lon *Program for Industrial
Needs Matched Education
, PRIME (201.2bn KRW/
21 universities)
*CORE (60bn KRW /19
universities)
“Lifelong Fcation Colleges (30bn
KRW/ 9 universities
*We-Up (5bn KRW / 10
universities)
. Specialized | = Technical College | *Technical College *SCK (297.2bn KRW / 83
College of (168bn KRW/ | (234bn  KRW/ 70 universities)
Korea, SCK 100 universities) universities)
(80bn KRW /
90 universities)
= Universities focused | =Leaders in Industry *LINC (224bn KRW / 57
Industry-un on University universities)
ivertsriy Academia-Industry Cooperation, LINC *LINC Technical Colleges
tt}i]on Cooperation (180bn KRW / 81 (19.5bn KRW / 30
cooperd (30bn KRW/23 universities) universities)
universities)
Source : Ministry of Education, 2018

In addition to the Ministry of Education (MOE)’s financial support programs, other

ministries of the central government and local governments provide financial support.

This is because government ministries other than the MOE are currently implementing a

wide range of financial support programs according to their own needs (Kim Hoon-ho,

2014).

10
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Table: Estimated Financial Investments in Higher Education, by Ministry, 2013-2017
(unit: one million KRW, %)

Ministry of .
Year . Other Ministries Local Governments Total
Education
2013 76,272(66.4%) 35,294(30.7%) 3,267(2.9%) 114,833(100%)
2014 86,370(67.9%) 37,325(29.4%) 3,447(2.7%) 127,052(100%)
2015 96,446(69.2%) 39,283(28.2%) 3,637(2.6%) 139,366(100%)
2016 107,307(70.3%) 41,444(27.2%) 3,837(2.5%) 152,587(100%)
2017 120,180(71.5%) 43,726(26.0%) 4,048(2.4%) 167,951(100%)
150,000
120,180
100,000
==Ministry of Education
Other Ministries
50,000 Local Governments
3509437325 39,283—Wratana—H 43,726
0 ?,’)Ar7 3447_ ?,A?r7 ?,8?7 A_,DAB
2013 2014 2015 2016 2017

4. Hypothesis and variables

1) Hypothesis

A substantial part of educational policies are created under the assumption that
educational performance can be strengthened by improving the educational conditions of
schools. Traditionally, measuring the performance of educational investment is done
EPF regards the

phenomenon of education as a relationship between input and output, expressing the

using the educational production function (EPF) approach. The

technological relationship between the given input factors and the maximum attainable
amount of output in the form of a mathematical function.

Specifically, the EPF expresses the production relationship between the input factor
(production factor) and the final output as a functional relationship. Public education
may also be regarded as the a production activity, as the authorities in charge of
education policy input human resources such as faculty and physical resources such as
school buildings and facilities to produce the product of education, or educational goods.
skills,
attitudes and other things that are exchanged through education activities. However, if

Educational goods encompass the basic knowledge, occupational creativity,

we assume only the existence of faculty (L), which are the input factors that produce
educational goods (Q) through their labor, school buildings and facilities as capital (K),

and supplementary educational material as the resources (M), then the EPF may be

11
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expressed as follows:

Q= f(L, K, M)

The production activities of economic goods have a long production period and give
rise to diverse outputs. Furthermore, while students are the consumers of educational
goods, they may also be characterized as being producers of educational goods. These
characteristics imply that financial investment toward education does not appear in a
direct or short-term manner, but is nonetheless an indispensable factor for the production
of education.

Studies that have followed the EPF approach have found that financial support was
effective in strengthening performance. Using a model of predicted graduation rates,
Porter (2000) analyzed the relationship between expenditures on higher education and
the graduation rates, finding evidence of a significant positive relationship. Rushton &
Meltzer (1981) analyzed the factors that impact research capacity by setting university
financial capacity, university reputation, the number of faculty, and the quality of faculty
as the independent factors and the research capacity of universities as the dependent
factor, finding that financial capacity had a positive effect. Based on these results, we

shall consider the following hypothesis.

Hypothesis 1 : Financial support provided to universities will positively influence

university performance.

As opposed to the view that investment in education — i.e., financial support — leads
to performance, this view posits that universities pursue performance for the purpose of
inducing financial support. This view may be referred to as resource dependency theory.
Resource dependency theory is founded on the fact that no organization is able to fully
procure the entirety of the resources it requires (Pfeffer & Salancik, 1978). It assumes
that, because organizations are unable to fully procure the resources needed, they cannot
remain operational unless they procure resources from within their environments. When
organizations are unable to acquire the crucial resources they need, they become unable
to function in accordance to the tasks that they had planned. This theory posits that, in
order to prevent against such eventualities, organizations will be sensitive to
environmental factors that might affect their survival and will strive to secure the
conditions whereby they can procure the required resources or capacities from those
who have them (Min Yoon-gyeong, 2016).

Korean universities find themselves within an environment characterized by a
decline in the school-age population and the freezing of tuitions. Relative to 2013
levels, the school-age population saw a -11.3% change in 2018 (Park, Mi-gyeong, 2018).

12
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<Table> Undergraduate Entrance Quotas of Private Universities (general, industrial, and
technical colleges, 2013-2018)

(unit : persons, %)

4-Year Schools Technical Schools
Year ; ; Total
B L/ Private Total o L/ Private Total
public public
2013 73,596 268,364 341,960 4,036 195,543 199,579 541,539
2018 67,975 244,690 312,665 3,447 164,017 167,464 480,129
Change -5,621 -23,674 -29,295 -589 -31,526 -32,115 -61,410
Change 7.6 -8.8 -8.6 -14.6 -16.1 -16.1 -11.3
rate
The reality is that reductions in the student entrance quota leads to a decrease in tuition

revenue. In fact, tuition revenues decreased by -3.1% from 2013 to 2017.

(Table) Undergraduate Tuition Revenues of Private Universities
(unit : 1 million KRW, %, %p)

Change
firin 2013 2014 2015 2016 2017 S
Undergraduate tuition | ¢ 343 373 | 8397299 | 8280368 | 8,187,576 | 8.052,165 | -291,158
revenue (a)
Gross revenue (b) | 17,971,546 | 18,790,779 | 18,628,898 | 18,647,302 | 18,596,757 | 625211
Ratio (a/c) 46.4 447 44.4 439 433 31

1) Tuition revenue: matriculation fee + tuition (excluding tuition for summer and winter
courses)

The decline in the student entrance quota and the freezing of tuitions have become a
financial burden to universities whose finances depend significantly on tuitions. The
securing of financing has emerged as a major issue for universities, and the securing of
alternative sources of financing that could replace tuitions has become a major factor
for the survival and sustainability of universities. Although universities are making an
effort to diversify their sources of financing amid such changes in the environment, the
reality is that it is difficult to create new sources of revenue.

Universities make use of their economic characteristics — i.e., their joint production
characteristics as well as the complexity of their production technology. This view posits
that universities employ school funds in order to achieve the performance required for
the receipt of financial support, thus using such performance to elicit financial support
from the government. In this regard, school funds serve the function of ‘priming the
pump’ of efforts to obtain financial support, while university performance serves as a
‘fulcrum of the lever’ which is used to elicit financial support. In view of this, we
shall consider the following hypothesis.

Hypothesis 2 : University performance will influence financial support.

13
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2) Variables

The performance of university education is diverse in nature, and the measurement of
performance presents difficulties. This is because, as evident in the study by Bowen
(1977), the qualitative aspects of university performance — such as the quality of
education, quality of research output, and reputation — are intangible. It is thus
necessary to derive indicators of performance that consider universities as providers of
education, research, and services, and that can be used for the criteria and objectives of
financial support. The performance measure mainly used by MOE financial support
programs is the job-finding rate. This study also uses the job-finding rate to measure

the performance of education.

<Table> Volume, Scale, Objectives, and Indicators of MOE Financial Support Programs

in 2017
(unit : 100 million KRW, universities)
Program Designation Objectives Indicators
A Job-finding and current
= Brain Korea 21 plus Cultivation of world-class graduate career status of graduate
schools and researchers 5
students?)
. iversity fi ti e . L
Kolrj(gverSI y for Creative Specialization based on the demands Rate of job-finding in
- Local university CK of local communities specialized fields3)
* Advancement of College Expansion of the Advancement of Job-finding rates among
Education College Education Model graduates
Reorganization of academic Current status and support
« PRIME departments based on mid to for the establishment of
long-term human resource supply and employment / startup
demand prospects support infrastructure4)
= Initiative for College of | Promoting humanities and cultivating Job-findine rates amon
Humanities' Research and innovative convergent talent that humanitiegs a duatesS)g
Education (CORE) meets societal demand g
. Specialization of strengths enjoyed . 6
SCK by technical colleges Job-finding rates)
. . Reorganization of university systems
Unliégg’tiech Technical to promote Industry-University Job-finding rates ”
Cooperation

In order to use publications output to measure the research-related performance of
universities, this study will consider the number of academic articles published in
domestic journals and in SCI/SCUPP journals. For the purpose of such analysis, the
present study will draw on the publicly disclosed data reported in the “Higher Education

2) https://bkplus.nrf.re.kr/sub01/sub101/list.do.

3) MOE, 2014. Implementation Plan for the Local University Specialization Program
4) MOE, 2015. Basic Plan for PRIME

5) MOE, 2015. Basic Plan for CORE

6) MOE, 2018. Program for Promoting Specialized Technical Colleges

7) MOE, 2017. Plan for the LINC Program

14
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in Korea” website.

<Table > Independent / Dependent Variables

Variable Name Variable Description Source

Amount of financial

Financ| support from central MOE financial support + central government

financial support

e government
Variab| Amount of financial
les support from local
governments
[persons employed in jobs included in the health
insurance database
, persons employed overseas, agricultural workers,
persons in individual creative activities,
Job-finding rate single-person entrepreneurs, freelancers] Higher
/ [no. of graduates - ( no. of school enrollments +| Education in
military service + unemployable + foreign students Korea
Perfor in Korea + persons employed in jobs waivered for
mance health insurance enrollment)] *100
Variab

(Journals registered with the NRF(National
Research Foundation) (including journals with
pending registration)) + other academic journals
published in Korea / number of full-time faculty

les |No. of publications in
domestic journals, per
full-time faculty

member
members
No. of publications in| (SCl-equivalent / SCOPUS academic journals +
SCI-equivalent other general academic journals published
journals, per full-time internationally) / number of full-time faculty
faculty member members

5. Data and research methodology.
1) Data

The subjects to be analyzed for examining the relationship between university financial
support and performance will be focused mainly on 4-year universities. Analysis will be
conducted separately for national and private universities. In that they receive subsidies
for operating costs, national universities have an advantage with regards to resource
acquisition compared to private universities. On the other hand, private universities must
rely on tuitions to source most of their finances, thus intensifying their need for
financial support in the face of fewer students and difficulties in raising their tuitions.
The period of analysis runs from 2009 to 2017.

The time frame of the panel data used in this study runs annually from 2009 to 2017,
covering information on 148 universities. The data structured in the form of a strongly
balanced panel The distribution of universities in the data included 36 national

universities and 112 private universities.

15
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<Table > Composition of Universities

(unit : no. of universities, %)

National / public Private Total

36(24.3) 112(75.6) 148(100)

Looking at the characteristics of each variable, the mean value of the amount of
financial support from the central government was 24,671,382,000 KRW and the mean
value of the amount of financial support from local governments was 1,392,741,000
KRW.

<Table > Descriptive Statistics of Financial Support
(unit : 1,000 KRW)

Variables Mean Std.Dev Min. Max
Central Government

Financial Support
Local Government

Financial Support
The descriptive statistics of the performance variables indicated that the average level of

24,671,382 47,899,701 0 534,727,831

1,392,741 1,059,629 0 19,376,509

the job-finding rate was 64.25%, and the average numbers of publications per full-time

faculty member in domestic and SCl-equivalent journals were 0.623 and 0.238,

respectively.
<Table > Descriptive Statistics of University Performance
(unit : %, no. of articles)
Variables Mean Std. dev Min. Max
Job-finding rate 64.25 9.36 23.1 100
No. of publications in domestic journals,
i 0.6234 0.311 0 2.7931
per full-time faculty member
No. of publications in SCI-equivalent
0.238 0.2633 0 2.0969

journals, per full-time faculty member

2) Methodology

The present study will employ the Granger causality test in order to analyze how
university financial support and performance are related. Before granger causality test, it
is necessary to test the stationary of data. To this end, we consider unit root test such
as Levin-lin —chu unit-root test, Im-Pesaran-Shin unit-root test and fisher-type unit-root
test. These test provide panel stationarity tests with alternative null hypotheses, all
panels contain unit roots(Luciano & Sylvain, 2017).

Regarding the matter of which is the causal variable and which is the outcome
variable in regression and other econometric analyses, it is general practice to regard
causality as being predetermined according to economic theory, such that data is

analyzed based on this. This raises the issue of the difficulty of clearly specifying
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functional relationships when causes and outcomes are unclear. The Granger causality
test is one method that may be used to tackle this issue of identifying causes and
outcomes, by employing distributed-lag models.

In this study we analyze the causal relationship between the amount of university
financial support, designated, and university performance, designated . Setting the
variables as such, the analysis of the causal relationship is conducted in the form given

below.

m m
Y, = ‘Zoaiyvtfid'»‘ Oﬁth7i+€lt
= ji=

m m

_E%:thﬁ' Y10,Y, ey

i=0 i=0

X,

These two equations are first estimated as they are, for some suitable lag length, and
are estimated again under the constraint that . Then, the F statistic is used to test for

their adequacy.

As this study conducts the Granger test using panel data, we shall employ the method
presented by Dumitreschu & Hurlin(2012). For this purpose, we specify the model to be
analyzed in the following form:

k k ,

k k . :

Y = a;t E’Yf )yi, -k T Eﬁf >33i. t—x T € with B;= (ﬁgl)a ) @m)
k=1 k=1

The procedure to determine the existence of causality is to test for significant effect of

past values of x on the present value of y. the null hypothesis is defined as:
Hy: By =..=0;=0 Vi=1 ., N

After the panel grander causality test, we analyzed the relationship between financial
investment and university performance using the panel VAR model(PVAR). PVAR model
adds the cross sectional dimension to VAR model. By adding cross sectional dimensions
to VAR mode, individual heterogeneity that can not be observed in VAR model can be
considered. PVAR is useful for analyzing variables that have interrelated and complex.
Utilizing the General Method of Moment(GMM), PVAR model does not require any
special assumptions or data restrictions. In this study, we estimate the relation between
financial support and university performance using follow equation.

Yy =0+ 0ny- 1t 0nz_ 1 tu,te for all i
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T =%ty T Yo Fug ey for all i

In this equation, imply group heterogeneity and , include time heterogeneity. In a
model that includes past values of dependent variables as explanatory variables, we
cannot obtain unbiased estimator if is considered as a parameter to be estimated
directly. Using within transformation method, we can eliminate variable, but each
equations still include past values of endogenous variables, we have to use instrumental
variable. However, it is not easy to find instrumental variable. Arellano and Bover(1995)
provide solution to eliminate group heterogeneity of . This is forward mean difference,
called Helmert process. Helmert process makes it possible to eliminate . Also, Helmert
transformed variables independent with past values of endogenous variables, we can

estimate instrumental variables. Helmert transformation can be written follow equations.

b

<=’L’ - Ei,F(t)): Yi +’Y11(y—1 - &1 Flt— 1))+ ’721(x— 17 Ti, F(t- 1))"’ (62 — €%, F(t- 1))
For PVAR model analysis, this study uses General Method of Moment(GMM).

6. Analysis Results and Interpretations

1) Results of Panel Data Unit Root Test

A unit root test was considered to check the stationary of the data. To do this, a panel
unit root test was performed, such as llc, IPS Fisher. At the level variables, all
variables turn out stationary except IPS method, which indicates that central government

financial support and local government financial support variables have unit root.

Making two variables translog, we could solve unit root problems.

Label variables®) llc IPS Fisher
Central fund -5.4234% %% 4.5822 -4.4449%**
Local fund -12.462%** 1.7701 9.2439%**

Job-finding rate -46.0412%** -10.6483%** 15.8985%**

publications in domestic 7.2371%** -13.5119%** 4.0912%**
publications in SCI 7.7334%x%* -4.4591 %** 9.0102%**

Log variables llc IPS fisher
Central fund -12.2741%** -2.2705%%* 22.0708***
Local fund -50.9501%** -7.3102%%* 38.5468***
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Job-finding rate -46.0412%** -10.6483*** 15.8985%**
publications in domestic 7.2371%*** -13.5119%** 4.0912%**
publications in SCI 7.7334%** -4.4591 %** 9.0102%**

##%5p20.001, **p<0.001, *p<0.05

2) Results of panel granger causality test

The following table summarizes the results of panel granger causality test, conducted on
all universities. We found that central government financial support Granger-caused job
finding rate, the number of publications in SCl-equivalent journals per full-time faculty
member. Also, local government financial support was found to Granger-cause
job-finding rate. Job-finding rates were found to be granger caused to central
government financial support and local government financial support. Lastly, No. of
publications in SCl-equivalent journals founded to granger caused to local government
financial support.

<Table > Results (1) of Granger Causality Tests on Financial Support and Performance,

All Universities

Dependent Central Job-finding | publications | publications
. Local fund . . .
variables fund rate in _domestic in SCI
Central fund 1 4.887%** 5.9183%** 0.018 5.7544%**
Local fund 4.0471%** 1 16.2093%** -0.9641 0.9524
Explana Job-finding
5.3945%** | 6.0566%** 1 -2.7652 -2.5132%*
tory rate
abl publications in
variable ) -0.7632 -0.7399%* -2.4909 1 7.8923%**
domestic
publications in
SCI 1.1816 2.8985%** -0.0764 3.2297%** 1

##%p0.001, **p<0.001, *p<0.05

Analyzing the causal relationship between financial support and performance, we found
that job-finding rate behave well with financial support variable(bi-direction). But there
is no interaction between central financial fund and No. publication in domestic. In
addition, in local level, we see that only research variables flow to local government

financial variable(uni-direction).

8) Variables description, Central government financial support, central fund, Local government financial
support, local fund, No. of publications in domestic journals, per full-time faculty member, publications in
domestic, No. of publications in SCI-equivalent journals, per full-time faculty member, publications in SCI
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financial variables performance variables
— — Job-finding rate
Central fund publications in domestic
— publications in SCI
- — Job-finding rate
Local fund — publications in domestic
— publications in SCI

3) Result of Panel VAR Analysis

The correct model selection is essential for Panel VAR, having lags which are too short
fails to capture the system’s dynamics, while too many lags causes a loss of degree
freedom. Based on the three model selection criteria by Andrews and Lu(2001), the
smallest order of MBIC, MAIC and MQIC was preferred. Using these criteria, we fit
an order in panel VAR model.

First, the previous year’s financial support of central government shows the significant
value to job-finding rate. However, previous year’s value of job-finding rate’s to central
government financial support does not show significant. Relating to central government
financial support and job-finding rate, we can suppose that educational function theory is
relevant to all universities. We can find different result in local financial support and

job-finding rates relation.

DVea};iearﬁerlt Explanatory variables DVZI; g‘ltﬂzrslt Explanatory variables
Central fund Local fund
L1. .664100*** L1. .578897 ***
Central fund - Local fund -
Job-finding rate Job finding rate
L1. -.001791 L1. .067796***
Central fund Local fund
. L1.  2.78008%** . L1. .382489 ***
Job-finding rate - Job finding rate -
Job-finding rate Job finding rate
L1. -.196888*** L1. .052127

While central financial fund and publication in SCI work well, we cannot find
significant value in previous year’s local financial support in no, of publication in

domestic and no. of publication in SCI. value
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Dependent Explanatory Dependent Explanatory Dependent Explanatory
variables variables variables variables variables variables
publications in publications in
Central fund domestic SCI
L1. .695478%*** L1. .316494%** L1. .58873***
Central publications publications
fund pUbhcsag?ns in in domestic Local fund in SCI Local fund
L1. .356712** L1. .001967 L1. -.006069
publications in publications in
Central fund domestic SCI
L1 1479]12%%* L1. 2.6716*** L1 5.6590%**
publications -
in SCI publications in Local fund Local fund Local fund Local fund
SCI ocal fun ocal fun
L1 .1239086* LI 1999445 L1 .11622%*

Based on the Forecast error variance decomposition(FEVD) estimates, we considered the
impulse response graph. These graphs depict the current and future response of given
variable. we see that as mush 40% of variation in job-finding rate can be explained by
central financial support in below graphic. On the other hand, job-finding rate explain
only small variation in future central financial support. In terms of local government
financial support to job finding rates, the latter can be explained only 1.5percent. This
value is small comparing to central government support to job-finding rate. In central
government financial support and publications in sci show that positive shock on central
government financial support leads to an increased publication in sci but it explains
only 1.5% variation. This is also applied to publications in sci and central government
financial support with 1% variation. However, we can see that IRF plot in researches
with local financial support, positive shock on researches leads to increased local

financial support.

job : job job : centralfund

o ,
a o+
=

-.05-
o4 -

Central fund to | =1 o

centralfund : job centralfund : centraifund

Job-finding rate | "

=
S
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e
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VIL Conclusion

The view that

competitiveness in higher education is a major factor for national

competitiveness has led to diverse efforts for strengthening the competitiveness of

universities. Financial support for universities may be understood within this context.

Korea has also seen a steady growth in the scale of financial support for universities.

By providing universities with financial support, the government seeks to promote the

restructuring of universities and to strengthen their competitiveness. Amid a shrinking

school-age population and tuition freezes, universities seek to secure funding from the

government. Receiving government financial support has become a crucial means for

universities to gain prestige and resources. Given the increased scale of financial support
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for universities, there is a need to enhance the efficiency of support programs and to
strengthen the accountability of universities. This may be done via empirical and
experiential analysis.

This study has empirically analyzed the relationship between university financial
support and performance. As theoretical frameworks, we employed the educational
production function and resource dependency theory. Dividing university financial support
into those from the central government and those from local governments and measuring
university performance in terms of job-finding rates, the number of publications in
domestic journals per full-time faculty member, and the number of publications in
SCl-equivalent journals per full-time faculty member, we conducted Granger causality
tests and panel VAR approach to examine how the two factors were related. In all
universities, central government financial support and local financial support were found
to interact with the job-finding rate. It is supposed that financial support to universities
work well but universities also tried to achieve their performance in order to secure
financing support. Interesting results is that central government financial support and the
number of publications in domestic journals per full-time faculty member did not show
any interaction. In local financial area, we can suppose that universities attempt to
achieve their research performances to obtain financial support.

The present study has led to a better understanding of the environment and realities
faced by Korean universities, and derived significant implications about how universities
responded to such circumstances. Furthermore, it also presented useful implications
regarding the characteristics and issues of financial support programs.

Despite such implications, there are several limitations to this study. First among these
is the fact that, in the case of central government financial support, it was unable to
separately analyze MOE programs and programs by other ministries. In the case of
central government financial support, programs led by ministries other than the MOE
take up a substantial share — thus, examining these separately may yield a different set
of results. Second, with regards to the finding that financial support for national
universities Granger-caused both the job-finding rate and the number of publications in
domestic journals per full-time faculty member, this study does not provide a clear
explanation as to why this did not also hold for private universities. It merely interprets
the behavior displayed by national universities for receiving financial support. This

matter should be analyzed further through more research in the future.
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2011 1,312,600 29,305 2,304,134 603,900 307,503 4,557,442

2012 1,350,700 33,724 2,621,611 617,297 348,002 4,971,333

2013 1,406,600 39,240 2,725,557 615,583 282,898 5,069,878

2014 1,564,000 44,135 2,724,664 575,202 230,534 5,138,535

2015 1,732,600 47,693 3,014,012 696,424 541,967 6,032,696

2016 2,017,548 50,069 3,176,416 782,123 380,084 6,406,240

2017 2,129,740 59,754 3,303,684 697,166 272,380 6,462,724
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2) E5EEAE Fotd F dfol R - FHEE AE AF2EE 2ANFL A
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3) AE-LFEAFL ALH, YA E, AAF, AF =899 ALY,

4) AN/ FAAZFLE A/ AR, A/ AL A4/ &4 A E5t o FAY.

5) AHABAE A FRE FET 2AF 654 ol =T HFS F3I 7.
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20 | 2,712,837 85,326 3,955,887 749,069 256,353 0.1570

21 2,940,736 96,084 4,200,739 767,215 251,223 0.1649

22 3,187,781 108,199 4,460,746 785,800 246,195 0.1733

23 3,455,579 121,841 4,736,846 804,836 241,269 0.1825

"4 3,745,874 137,203 5,030,036 824,333 236,441 0.1922

'25 | 4,060,556 154,502 5,341,372 844,302 231,709 0.2032

'26 4,401,674 173,982 5,671,979 864,755 227,072 0.2149

27 | 4,771,448 195,919 6,023,050 885,703 222,528 0.2241

'8 5,172,287 220,621 6,395,850 907,159 218,075 0.2345
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| ALY 7 AFEARY S 20129-~2014d H oF 31.2%9] BISS AEA|SHH,
A2 oF 6.3%5 AHAska Aok o]l wet &% 1013202013 ~202913) 2] =

20203 1% 2,655¢]
7.3%% AR Aoz FAHHL.

Aol A 20293 2% 3,9409 Yoz Azt
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SAEROF FANNES 5

[e]
T

k)

AN st 2

<E 7> IAFE NAFE FH A

Tel: o 9
e HiHES= AtE A ZHA A Dlze A
. A A A2 AN 2 Al A2 AN 72
'20 33,753 10,542 2,113 12,655
21 37,694 11,773 2,360 14,133
'22 41,739 13,036 2,613 15,649
'23 45,786 14,300 2,866 17,167
'24 49,731 15,533 3,113 18,646
'25 53,474 16,702 3,348 20,049
'26 56,935 17,783 3,564 21,347
27 60,055 18,757 3,760 22,517
'28 61,924 19,341 3,877 23,218
'29 63,851 19,943 3,997 23,940
F 4k WEY U=
U SFE A 202089~20299 B oF 1% 12859 e Ryt AAEE
4 AlAkgolth a8y oA =9t o] gurId $4E Fokd =& Y
YEZ(SF 70%)E = AVl I "hef FANFAE &=, EAT AAH A
A AR 2 AR R AF 5 AR g€ oz I FmAFA AL g Al
Lol sold A 1 AAA E3+= v o] FHAT
<E 8 A= /MALZE QIF AFt FUYUA &Y
949 o
22| 1% OhM | 3% CHE | 5% Ch 2
= ? 2 2 1% CHA| 3% CHA| 5% CHA|
'20 127 380 633 127 380 633
21 141 424 707 135 406 676
22 156 469 782 143 430 717
23 172 515 858 150 451 752
24 186 559 932 156 469 782
'25 200 601 1,002 161 483 804
'26 213 640 1,067 164 492 820
27 225 676 1,126 165 496 827
'28 232 697 1,161 163 490 816
'29 239 718 1,197 161 483 805
A 1,527 4,580 7,633
HEA ZS7HK 185 554 923
F A8 AL 45% JE ATAFTE S 8.269%.

54) uF2) 8] (2017: 52)
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FranceAgriMer2 &%

. DY~ 50| ZHEH F4S UHE U2

- SYUFYX= 2016 7|E TAH FRREC| 2.8%(1954H0| = EXHESC
72| 27%7} & G4 LA
- T AMNEs UiH] £7H7HK] H|ES2 19503 17.8%0| M 2016 1.6%
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T2k A '=AHOo| A N == Ad
— o — ol:l——l Ox-”_l 3-9—0
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IJ—-—- .. 3853833585883 54

0.0 00 : -
5 F om @ u 4 T u o o5 3P
1950 1960 1970 1980 1990 2000 2010 2016 r 22 L E 4o om o o= ®
TR TR ) R - O =T TR <
£ 5 T

KFR: INSEE

131




SAFAY Eejst e TYPA SAHAARS S0
=
A = |. |. L= |7c
o) oAx(2015|j 7 I_l)
Shne g A8 95
HB(ETP) % HH(ETP) %
AT, &=d=sA) 348.5 56 66.6 74
Hi2AF £= 7Bt 220 2554 373 6 13.1 15
H dadeA 133.7 22 5.0
AZE Gl A 87.5 14 46
CUMA, ETA &= 7|Ef 22X 132 2 0.9 1
A MU 22AH=EA 2EE) 620.3 100 90.2 100

= 1) ETP(équivalent temps plein)= H 2H 224t

2) &71H F5e EFSMANPES)O| 250008 2 0|2, S+ 52 PBS 2500082 0|4 100000 R =2 0|2 A2 S5

2 pBS7H100,0002 2 04 &

3) CUMA(coopératives d'utilisation de matériel agricole)= 5714 018 85X 2, ETA(entreprises de travaux agricole)= SAFH

I}E:%Q;Lste
=
—
BT X 55854t 58

2000 20104 20134
A= () 764,000 605,000 578,000
gl =
404 02 (%) 26.1 19.3 18.5
40~59KM((%) 53.5 60.7 599
604t O] 2H(%) 205 20.0 21.6
023} Hl=(%) 24.4 26.7 26.6
LSAIL
ZetY A|Zto] 174 O] TH%) 23.0 20.6 19.3
ZEH(%) 54.7 61.4 57.4
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=

rat

0|85 QBT 0 U2 F5(20131)

(Er9): B2, &h %)

of SAU
2023 1,164

20h O] 2F SAU (42.8) (4.2)
20~50h 0|9 SAU JE‘% 2(962)5
50~100h 0|0 SAU (?g‘g} ?éf;}
100~200h 0| 2t SAU (}"5"% 1(2613;
23.6 6,978

200h 0| 4} SAU (5.0) (25.2)
- 4722 27,739
Al (100.0) (100.0)

| 8= BB E (superficie agricole utilisée, SAU)E FE =LA 8 nEEE HESR X, 2AE =7, 44X
=S

1. 6=
Od .= HFA|
OO O 71
(S Eh, %)
20104 20134
X o 6,481 5,785
(23.4) (20.9)
Pe 21,231 21,838
(76.6) (79.1)
H3xtz=FEo Yo EX| 16,831 16,689
(60.7) (60.4)
4,076 4,931
SR EEO Q) EX : !
SUXZEHo| AL EX| (14.7) 179
7|E 2ioH 324 218
(1.2) (0.8)
27,712 27,623
= SAU
(100.0) (100.0)
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Qs FH Y Aol g
aa THE tda B
(TH: H EEL %)
2| A} 51 71EF HE|
el Y AlE| Tigei
s 7| El
= EARL | Gaec 3| A} Sif.i;l_ -2 |5t He
(SCEA 5) L
9487 | 16 37.7 9.9 21 | 142 | 655 | 26 |1,0168
1888 | 933) | (02) (3.7) (10) | (02) | (14) | 64) | (0.3) | (100.0)
2000 | 5380 | 558 415 17.3 50 | 39 |1236 | 22 | 663.8
81.0) | (8.4) (6.3) 26) | (0.8) | (0.6) | (18.6) | (0.3) | (100.0)
3417 | 786 37.2 23.8 62 | 13 | 1471 | 26 | 491.4
2010 | gg5) | (16.0) | (7.6) @8) | (13) | 03) | (29.9) | (0.5) | (100.0)
2959 | 844 38.2 24.4 61 | 07 |1538 | 19 | 4516
2013 | g55) | (187) | (8.5) (54) | (14) | ©2) | (34.1) | (0.4) | (100.0)
AtR: Agreste
1.9
SNHAE 29 LHE S5
K =0 U= 85
(Chl: M=, %)
1988 20004 20104 20134
ATD s 477 278 179 144
(46.9) (41.8) (36.4) (31.8)
570 9= 303 218 151 132
(38.7) (32.8) (30.6) (29.3)
i 147 169 162 176
(14.5) (25.4) (32.9) (39.0)
e 1,017 664 491 452
(100.0) (100.0) (100.0) (100.0)
AtE: Agreste
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ACA EX[9] 60% = M3A2 S H

<AEFSEfO) WHE SAU B £ (2013H)>

(TH9: SAU Hh, %)

A
Al s AhAL EX| &7
7|EF ATy
A3 S YAt
2112 9= 928.5 864 47 46
(16.1) (5.2) (0.9) (21.3)
sk 9= 2,290.0 3,734 526 62
(39.8) (22.4) (10.7) (28.6)
Ao o 2,566.4 12,090 4,358 109
(44.4) (72.4) (88.4) (50.2)
mata HEe 5,784.9 16,689 4,931 218
(100.0) (100.0) (100.0) (100.0)
ALE: Agreste
2. 5XEY 7
. 20154 7|F 0| &

Ir
—o
- R 25%, LHE I AH|
7|EF 10% & 0| &
« 2K MACHH O
493 2l
- EX[of CHt M2A2|ot B, SXA|F
- 250 FAR Z(1955d BEHET
2h
« 19463 2ZHH(loi sur le fermage)
« 1960F1 1962 H2| = &L B(lois dorientation agricole)
L HMADH AE, B N, A, ASIH 16 52 55 najot0) &
xo| ofet 2 A 0|83, FEFR0| RHI AN, SRAEO| X
g3/ L e 5 78
1964 AX|HE|H (loi sur le remembrement)

=]

2%, W& 3%, TH, 2Z=X, 710 6%,
H
=

|2 SAEHe SHE sY2| H=tet 7t
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2. SAE™ e

- o7t= 2749| 7|EL2 2 FX|EE|

- 1962d B2 8ol sR7/IE S T Z|Atte| ZEHMN VI EE Yt
=c|El Z[0f ZEHHE 47

- 1968 = E YUFZ[2A T (Superficie Minimum
d'Installation, SMI)2 30 &t F+RZHMO| 7|FEHe

- SMIE ZEXe =80 H|3l H &S #FE + eittn AX|= 529
SHA =2 & Z2785t= BntHe

. TBuo= AFED HM= Lo [ YD FY|Hos Yso

=l
[m

o BlaE Qe

- OO

2

it

n
m 4>
oz
H
k1
P

Jal

2. sX 8 e
T &9 EX|(contrble des structures)

- 1980 SRLTH2 =9 SHH»2 et

- Zt fut2 Eto| g2 EXE A R 7| 2 H & (Schéma Directeur
Départemental des Structures Agricoles, SDDS) %4

- HUAso YF7I 22 =HE

- HUEEYS ZHS7IE ot 7|& AE: & 10-Z X714 ZKQ| 2]
QF SMI2| 44

- Z71et 50, MSCHN U EZ =2 3| (Commission des Structures)
T8

« 19959 STzt of et M2 E Y s ek & 2
(Commission Départementale d'Orientation de
I'Agriculture, CDOA) 4

- CDOA= =7t L&, HsUE, X|AHY, sASHEY 5
THE D 1999H 2 H AH|XAHEQ H#HAESHES &

- SDDS Y fUEEVsHE=ME S X|2otH FHM S O = E O}
< L2 M2 #07|F2 89| AN 20 7|dt
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2019 Sr=tAste] EAS =

-

solg 25etn Ao BSS 2&07| 9I3 A 7

- AUEE A2QXA HESD AXQ WEAIES| A2 AHE = 2t ot

EETLHUAM BHES=0| Yot 7HE 0 B LHoIM 27

- AR £F2 =0|0| 242 50% 12t D MAHH|E 40% D2t A
ZF X &7 0f ofsff &A=t

o X AEO| X||7) 2t3tE|0] A]XHE0| & O €A Os
o| 7t= T3S CHA| ESEt=2 518

- EX|E &[&O} A4l E= B AL Z2A XL BESt= 9 AT
Zo| Mo HA| o=t

c400| =S SFSIH B M2 FF:1) 2/F, 19| 2ELL 3R
MX9] eIH0| UM SEHO|LL B EF 2) 752 X 2t= CDOAL|
Aok 20| YO X| HOFOF of 1 3) Met=2 £|aptod Ol 1 £
SLE N0 oS 27 4) M22 sYA|Z0|Lt A1 0AO| FA ST =
T HAHO| YA S7|=A 20l 282 HHE LA K E =M= et A

3. S TElA| A Eo| £

AUAAIY SH E7t

- ARO[ 9|99 THA
- A Z50| AHXO|X| F2 2 X|S0M 7tEHSH| Hllig

| —

7tsotA 2Zte= 20| 34 7|

1]

A2 X E dFo= At K=

- 2 E MM B 57

- Ao 2E2 B2

. EYAOM 2EYO| A5 I3 09 HIANoR
2 SRR 0| EXsto] 2l3 ABAS YA
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AR et Y A sAEEA LRSS SR

a) 1HELA E& A FES {o =
- O|& B A=Y (Indemnité Viagére de Départ, IVD)
- 252 BUOlD 2E 2 SEoAL YFotU| & |5te CHE sl
| EX| & E=ots B8R X2 337522 X[
.+ 196250 EQE|0] 1989} K| EX|SIH O 1963~89LF 700+ &

Bl 133840t SlEI2 B2

1= 1
b) 8509 YFo ug FTS ot =Lt
- 19733 M H =0 FE D2 2 (Dotation d'installation aux Jeunes
Agriculteurs, DJA)2 1973~96E7X| 202HHOf| A £0f
c) B0 Sillizet B X[AZ=2
- XNE2 74N = HEO T HAE 20| ofHd Ao = HI}

- 19744 355 Y M (Politique Agricole Commune, PAC)

d) AXHz|
- 1946\ £ Ef 21,0004 0|4 1847t SELE 712/ H 3|

» 7O SH = BHQ HEfLE =X A0] FAHO|E SX(0]|
20|Lf S AZAZL K| Ate| AAtOLE 2| 0foff X8

« B3
=

- =D AE0| 2O IS MISHEM s2F 1, 35 20,
Bl s S MAAE ST, 08 & BIVHK & EE0ts LS 58 /A

- o7t7t 28% 23

- SX| MFE = FHE SsTUHO| 45hE =115t s YFH V1Y, &
o == HS

- SYBH Ui, =0 == 0| BHO| 45hE = BEE HMASHA
Lt ZHEHYE 0| ot O[St= UEE= B2

- B8 7|52 Qs 422 SsBHAM Blof= B AL S8
82 N L= 3% H2)

- BXO| LHEF0[0|M BHEAIS &2 £50[ AZHE XXM AF2| 3,120H]
7t = 3%
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Tz SX| X8

- X SIX9l BBEEEHE 10 ZEO[E 0|4 X% HEHE A 2
St

- 059 =40| ZeEls Z20= st M2 OiH 7ts
(HelBs BT 7ts)

- 28NV 7|F, Yo, IO Ee FELU 3EATIK ] 2oz R
B &5

- NIRRT BB SO\ BHE EFAMI BF

- Msboh A0 A ARER] F2 B2

- Mst Mol oW O|¢ 2 == HAO o3 Bk

- Mt M22 stlof AFL M aXte| 5 = E oot 22 &t 0f
£ STUHO| 45hE B = B2

SX| F0Of S EHojA|E 2| SA|: SAFER

- 1960 YUY EX|GH|2t S5EHH|AK(Sociétés
d’Aménagement Foncier et d'Etablissement Rural, SAFER)
o "8 24

- X3S AT sUSYO| ANE sYPYMKSO| Q7 ¢
- 2/t BUSUTEE2 RESSAIE0 Uote 282582 =H|
E|.h =27 O
- oo/ o TT

- SAFERE &11E EX|E9]

It S ZE7|HE BHET| ==

- 1962H0f SAFERO| MOfHE 20510 sX|7t4 =8 7|5 HE

- SAFERS| BH dA1 47

- SAFERE 59 8 s&£52 34 2EH I3 MH| A9 ARE JHX|2 F£Xt6}
= H|QE|FAZ AR O|Ate| = X|XHA|, s 2R sx=%, sH2™, 37
B So=z 34

- SX|o| Fofet wojof 7HYSHY, =7 | LR = s/T= M, EFT F
Do Z7t EYO| A& sYUMHH| £X S
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2. N Ee S58=1 2 EXNE A=
- B39 20%=2 EXMTI AIZHE L EX|MH 0] 27

3. 3O 2EE= 0| ool Ol= 58 3 SEEX

0

Aol XA B3t

- EXXHEZohe Hof |8l SAFERO|A ZE A E mojed S5 9
£ THOfXEQF FOfAL 29| A ED Ao Mol AE°| HACIEAHZE
S), KT (plots)| EX N SYMEF, &olEl 7tE S

7|9e| x| 2 FE0| 7+s5tK

¥ SAFER= S8H SXo| Qigy 7| o[ X| 2 &Y
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7|°*°| J(I—'?'—C’*EEHI IIH5H %E
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2l Hha
A= Agreste

- 273N o|8H e

- EX[7HZ0| @ 2L} ALITHR[of e Tt
2x 7t

- Societés Civiles Immobilieres (SCI), Groupements Fonciers Agricoles
(GFA), Associations Fonciéres Pastorales(AFP) 2| sA|F & - &ttt

g| 5{&

1) Les Sociétés Civiles Immobilieres (SCI)

- SCl= Yy 2lAe] 35[0 Qs 2 EEH =5
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2019 Sr=tAste] EAS =

o TN YH L=t

2) Les Groupements Fonciers Agricoles (GFA)
© GFAE= S92 &0 MEL|= SCl
- 7tE GFAZ 7HE de| B2 5|0 AL GFA |22 2st =4 stof A
2| HSO0fl CHal AMlH|oH =4
* EX7L GFA - 580 H| 58 X222 |X5te A2 Y 2 A
+ GFA Société d'Epargne Fonciére Agricole (SEFA) & 2CH-Et0
- I E GFAE SA| Mot 27
- %9 GrA 4H|, O|XECH ALY, 25 Y RX|, BHBS ST 2L
PHN 0 2 Yl EXTLE
3) Les Associations Foncieres Pastorales (AFP)
- 23U ARAE0| 20 A EE St
- SEO|L MX|X|FO| MR EX| 2FAS
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