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AARAGANDE Aol S8 5 BeTluelN tEe WAL
opfon BES T o 5O et FAoR AR} Bl
ik SRS b diE 387k dae Esid, o

71N BETIE dEe, AL, ALEE/TAITEE, ALHE
e, AP, SAAIE, SRl e AR, B
sgzey)D, Rt gEAel g, BRANs @ =R 52 o
o e BeAeS AEHEBe] BaCIDARE AHAAEA Alge
£ oHARIZRE eJulal, o}7]4 QPRSI AThEA), B
4 5 SHE B D s, A5, VA 5 BeE AT AL 5
& ofulgehEAH).

14) EAA, THAAE 53, hipy//www.index. go. kr/potal/main/EachDtlPageDetail. do?idx_
cd=1076, AMIR}: 2019, 10. 24.
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SIEEFEIEEEAIR] TS, SiaAH|A
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X2 SAR TN S8h, hitp:/Awwwindex.go.kr/potal/main/EachDiiPageDetail. do?idx_cd=1076, ZAIIXF:
2019, 10. 248 HIECZ XXt HE|

20199 1427] 71 Seiuet 7HAl R Al 1,540,029 o= S7F 4
of et =3 vE =7 vlws] & o g TPl =
=7k BREY, O 7GR ES Ao wE ol &3ttt o)
2008 7|# Fh0] ZARAES GDP ] 74.2%E nl=o] AHzei)
Al THARASER] 95.9%0RT ooty 10|o] A 2018\oflk= 23.5%p7}
S7RRE 97.7%% AEZetq] ®7]A] A7 BARE A vlso] ZHARAY
FEEOE =4 dehar Qo)

15) 7HARAR S G4t S7olls Aol AR Yt Welrt 7]efgt SwHel Sl
A2 et e} KoM JARISS WAl it =871 S7skIAL, 1o mE
A Ao AdRETES ST BEeR skt T1e|a 71E ARk
e Tl Ae 2EEIE A EA| gl wE B damie Rigsl] fis)
= 2E o183t o] Zhed AN FEEEgER HeEo] SR 7
FAlE 7129 Al GARQL 2Rl ARRl ARZE Akl 7R el 4 A
= dehe Flojue B eFdore K| oy S| AR - 749,
2016).
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== 2 tiH| S 8% HIE®)

Z: 2019.1/4= FHX|
X=2: 3=228(2019), p. 23

Ea elEAle Bk ITDSRIN A0, AAZRS Fah B
o DTA) 100%) 7178 Jrlahs 7SR 29@70) Aol 1
HIET} o So] BA FERAY 42 SsloLt, ofSe] A
2o ojx] ofstel Ao& FAPET QthEHEe, 2019).

e AR R solAu nles sptET FelpciZel
A1 80] 2017 457] 1.38%, 0.74%04 20199 187] 1.83%, 1.13%= Tl
Z7RE 54S Holn gtk 3, 20179 AR o]F nleaiZe] ARE
o] Tha F7ISHe mgro] LRI Qld, ole} 2 Aol oier 4144

?l mUEo] Basi,

I

17) DSR(Debt Service Ratio): 257 Hg|a AZH|S&(=1\7F Zofof k= B9l nE ¥
e/ das)
18) DTA(Debt to Asset): APAF tfjn] B2 vl
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SHRGF 2F Rl tiEdAlgo] 20144 129 0.50%0014 20179 129 0.29%
2 7 3 20183 129 0.32%2 Z7)5kglon, 20193 1~5Yo)l= 0.36%

oA 0.40% pFEoR FTIRE HGS UEhal itHEsdsd HEALR,
2018.2.14.5 2019.3.14.; 2019.7.16.).

(& |I-5) XIZLxt thE B7HE
(2l %)

= 2014 2015 2016 2017 2018 2019.1/4
=3 76 138 9.4 97 12.5 9.3
H|23Y 7.4 124 26.5 26.6 16.4 15,7
X 3=28(2019), p. 31

T3 B HS SR tEpwe] WMEA STk vk Al AR
AR 7R TZH/ZH} e T/ ASY, TSN T rease] S
7EEAlol, 53] e A/ AT Fe 50 2014 oS wEA F7s)
U= AR AGARF 710 ARl SefEs Ftolthg e
2], 2019).

K

(F 11-6) XSLA 717 MFHTY
(=91 %. %p)

G | BE/AM | ISEAM/NEY | IREAM/AHEIISAS | YT HEISAS
18.9 74.6 153.8 26.3
0131 07 (1.7) (7.0 06)
190 763 1268 26.9
2014 ) ) )
(0.1) (1.7) (=7.0) (0.6)
19.5 76.8 151.4 30.6
20151 05) 05) (46 (37)
20.1 829 164.2 355
20161 09 6.1) (12.8) (4.9)
o | 203 828 166.8 348
0.2) (-0.1) (2.6) (-0.7)
19.9 84.5
2018 (~0.4) (1.7) N.A N.A
B 1,7 OIS ZAARIE 32 R ASIISAST HRSAmS Ao A JE
> >o¢g w chil 5718
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201849 7|2, Cgjuet uzk7]e] BAs 1530129 LRow Zykx
Alell Qe GDP tje] wizkz|e] Bafulgo] 2009 83.1%0]14] 2013 76,2%
7] Zhastdon), o) thA] Z7kEAlR Hskee] 20189 @A) 80.8%0.8
AR Qle}. TPl STk 37190 FAgeS: 20144 326,704
201730)= 274,52 £Fo 2 7EASIG oL, 2018 281 4o E thh
F5dhe Ege WAL ek A os GDP tiH] F714(HIE671%)
BAul8-2 2009Lj 100,5%01]/\-] 20179 92.5%7HA] 7hAastglon), 2018dofl=
95.7% 08 AFSFl= Il
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23 = MEHUHESHYEEA
Xtz ;:?9 S 74I1|§74I)\|/\E“ "XIZ2S=EA ), hitp://ecos.bok.orkr/, ZAUXE: 2019, 8, 19 XI2E 0|2
to =

M
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ol

19) &, 2R, 2, 715 At 33670 357138 A tiE] EAEle-E 20149
o]% &Aoo F FFAFA| (2014)200.7 — (2015)182.5 — (2016)167.1 — (2017)157 5—
(2018)154.8(7|1 QA H H=A}R, 2019, 4. 30).
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(% 11-7) GDP ChH| 7| ExiH|E

(91 %)
7= 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
QIZt7|¥/GDP 831|769 | 764 | 766 | 762 | 786 | 7194 | 77.6 | 77.6 | 80.8
=7|%/CDP 1741187 | 199 | 214 | 216 | 209 | 184 | 16.7 | 150 | 149
Z7|¥/CDP 1005| 955 | 964 | 981 | 97.8 | 995 | 978 | 944 | 925 | 957

& 23X = M UES+HEE8A
A= =22, ZHSAHAAH, "11.1.2 SESXHIERIHE(2018~)1, hiip://ecosbokorkr/ RS 01
SHOf 2y, ZAMIX}: 2019.8,19
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d3dE Y=g U e 228 FIE 2t 2L AR EALE
2 deod 2AgArgELE3I £ CQJEH gl gtojz & OLE CEZHIYH
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XIZ: BIS Statistics, 'Credit to the non—financial sectors X122 25101 MXF =, MK 2019, 7. 31
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2, 383 22719 69.9%0) 4] 56.2%2 7kt Aoz AR QIrhat
=+23) 2019).
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XI2: KIS-Valueg; 3H228H(2019), p, 37. [22 -20] X9l

B 71200] GBI e 528 UERl|T Qlof Sejet 450w
H7)e ofgth ST A Qo] Sejuet] tigk 45 Al wlS B3
o] molEay, gvlo] A7IUA 24, Tea Fe] AR Eot 5L 719
AQBA B A nT Qlon], T 7190 ALaAEe At

[ex]

(e}
A2 FFsAo] EARRE e A5 B Wask drhEes), 2019).

. yRne

Sefufet GREA S 20179 AR, U 7)E T35RAGDP of
H] 40.1%), F3-55 7]F 1,04524(GDP thH] 56.9%)21d|, OECD 0]
110.5% z200]2hs #g w23 o, o on whe f2olehs AL &

0% 4 9l

20) OECD, Economic Outlook No 105 — May 2019 Dataset.
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T glek Eh 2El] 34 vjgiel SR Blgo] 30.0%, 3~5
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o Yelg Aow AYE 9k
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Akslo] lon], W] 1W kel FBYR u]F Eah iR 1
EPURRL QIoH2018~20221 7l Ae)),

(E [1-8) 20174 2 XoHy|= A Oty|=2f $ig

(T2 =8, %)

=2 19 o)t | 1~33 | 3~5E | 5~101 | 108 oY A
) 552 1332 1133 1587 167.0 627.4
=7
(88) (21.2) (181) (25.3) (26.6) (100.0)

A= Siel=gE, 2018~2022 3 7| A 12,

27 Seuete] PRYE BA Szo] wr|HoR: A 97 49l
o2 A4% FeHe BA 0 Rz Busch s ol 9 Fa
A1 FANE AFSIL Gle] 7 HORE QTR Wl I3 A
A oleigel AT Hsde] WS B FkR ERum glon], ol o

s zelo) Wage Zxstn ds AL 9Fd] E warh Uokowr,
2018), T F2719) Foll e ARG BARE 40| OKCD S F
o Uit TGO e Szolehe HE ejsjof 3 REolet. ofifsh
olo} e FARBTRA FEHE KAl AL W% A7t 2
A 9 9ol o]z lsl wizke] AAIE alrh e ofisel 5o

23) 12.7%(2013¢) — 11,1%(2014) — 10.4%(2015) — 10.0%(2016) — 8.8%(2017).
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Tz el - F7IE(2018), p.49 [27 3-1] F7IRD1) ZEHS

2018\ W & I FEUD1) = 680.52 Y0 E GDP ThH] 35.9%=, 20173
LTI 660,22 YK T} 20.3%2Y0] 271819 oL GDP 7|20 2R SAF
T ABKL Sltk =7 S iR A= 71QIskalom 20181

A= 648,470l

e o pd

(& llI-2) A=E Z7I4F(D1)

(9] =8

G 2013 2014 2015 2016 2017 2018
0 2752 489.8 533.2 591.5 626.9 660.2 680.5
(GDP CHHI, %) (32.6) (34.1) (35.7) (36.0) (36.0) (35.9)
O SYHY 4640 | 5030 | 5565 | 5919 | 6274 | 6518
- =2 4595 4981 551.5 587.5 623.3 648.4

- Xz 1.9 2.6 3.3 3.9 38 3.2

— TAHFEEHMR 2.7 2.4 1.7 0.5 0.2 0.2

O X 25.7 30.1 34.9 35.0 32.8 28.7

A= 7|ENE, ‘eI SH0]X|, =7 HSMIE, www.openfiscaldata.go.kr/portal/service/openinfPage.
do?mid=C020.
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20173 W FA YHEREA(D2)= 73522 P08 GDP TjH] 40.1%9]
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(2 lII-3) SA=E LEFYRLERD2)
(91 =2, %)
oI IR E B Y UUIHERXH GDP CHH|
2017 735.2 401
2016 7175 412
2015 676.2 40.8
2014 620.6 39.7
2013 565.6 37.7
2012 504.6 35.0
2011 4592 33.1
Z: 20184 2 UbkE *t'ft'{H(Dz)L 2019, 11,15, 2l SAHez LHLX| 45
X2 7S SR SHof| r__E.j)»XHTIﬂﬁJ www.openfisceldate.go.kr/portal/service/openinfPage.
do’?mid=C020.
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2017d o &7 T EHEHEANDI)E= 1,044,629 0 =2 GDP thH] 56.9%0]
c}. T—T—HUHXH(DS)‘— olu] 2015¢] 1,0002YL Zukstglom, 2011

7Eew FEHERAD3)= GDP thH] 54.2%cf Itk SRR
(D39} F7RIFDD) B AHFPREAD)2] Zo|7t 27| wfio], FFHE
B3 Ageragel e mejslelof & Flojch. IwE] AbgiRy
(D9} HRZIAR ZREERA(D3)e] A 2 HFA7|E 7RO
Hop Ad=fo], g™l E-&sh= dlol HA7E Sdch

(E ll-4) A= ZSE2ER|(DI)
(R 29, %)
A S3EEEAM SSEEE1H GDP CiH|
2017 1,044.6 56.9
2016 1,036.6 59.5
2015 1,003.5 60.5
2014 957.3 60.0
2013 8987 59.9
2012 821.1 57.0
2011 7533 54.2
Z: 201848 & ZEEEEXHD3)= 2019, 11,15, S FAHoZ URT(X| LS
Az: 7IENe, HRie SHolx| =7 %IH—.—HIA}J vwww.openfiscaldata,go. kr/portal/service/openiniPage.
do?mid=C020.
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(& I-5) = Z71zAbERy
(Tl =2)

= 20134 | 20144 | 20154 | 2016 | 2017

m] ?iH E 11179 | 12128 | 12852 | 14330 | 15558

. R 108.6 119.1 132.8 136.9 140.2

1. HIIRRS 345 426 54.4 61.2 66.6

2. RESEETIRIUSH 57.9 576 50.6 56.4 54.4

3 J[EIRESER 16.2 189 188 19.6 195

Il &7 |RIUSH 347.8 381.9 421.0 456.5 4784

1. =23 322.0 3590 4015 4400 4638

2. S 22.2 19.2 15.7 128 1.1

3 A7IRZ 37 37 37 37 35

I 7<+7|*E+t'5nH 633.8 682.3 699.9 805.8 902.2

. EEE0EEEA 0.4 0.4 05 0.4 05

2. HazEctoxy 596.3 6437 659.9 752.6 8458

3. SR 0.7 05 0.7 1.0 09
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V. 7|EHISSEx) 27.7 29.4 315 338 35.0

1. Z70iXEa 7.4 90 97 108 1.1
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o hfo] gink ERE ofFRt Apolde AAFEA B8 5 Slvke

e s, 4 7S Stke 7IE Aol e 2art Sl

(£ llI-6) Z7F2x2| xfo|2t REH

27hH wutyes | ZRR2OH ]
2 o ENT
T (D1) (D2) oy | e
20174 718 A2 660.22¢ 735.27%¢ 1,044.63 1,555.8%#
(GDP CHH]) (36.0%) (40.1%) (56.9%) (84.7%)
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70 R AE] =8 HolthAEA 9], 2018, p. 27).
FEAAT] Folohe Wat 2410k 9 gloln, TR Helo] Heksi=

710982 2015\71A] 71EASYH o] 7% oLy 2017dEE vl 0.25%4]
gAAoR QU 202090 %z 2AHEH FE FEE A Hapoite)

52) WY - AF-EEIUZF el F4stu], OFCD 557) AT F 57, Ak, ol
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uY - 4F - BEIRF000] T ol ATATY AFFIRAGO.70] it
Gzl 23 F7h 4=t asi

53) olel WRRSATAAAT] Uk
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A2l BAE Yehfa g TRl 49, TErdau, 4

o= ol 44| HR} tha AASFE 12015 2.12Y — 20179 1129,

=
HRpeo] A&l S7FAIR 201800 = 1552 0] AERPF U
B Zlo A=Al e gl 9, 2018, p. 33).

Seveis Tde AAARLD wet FREdadt 9 A
BTN R 7Rl =3staL JIek0 (& M-7) 3 o], =7FALH
Aol A AAShe AaFF AL Ble-S 50% opFow wfe- Ml 43
ojef. 1| o]d duFE A ATAEE 2dske @A AldelA
o Hyeela 7S Agsto] Ak FAAI07] wiZell, At
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(F II-7) Z7FEMEXY CHH| SZ2EEER]Y

(T =% %)

T2 20134 20144 20154 20164 20174
I FAAMER(A) 11179 1,212.8 1,285.2 1,433.1 1,065.8
HESHERNB) 596.3 643.6 659.9 752.6 845.8
HIS([B/A) 533 531 51.3 525 54.4
X2 7|EEE, ‘G2 SH(0|X|, "I ERISMIE, www.openfiscaldata.go.kr/portal/service/openinfPage.
do’?mid=C020.
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Abstract

A Study on Government Debt and Risk Management

Sung—Joo Yoon - Do—Jin Jung - Seok—Jin Chang - Yong—Seok Lee

This study examined the government debt and evaluated the possibility
of fiscal crisis in the short-term as well as mid-to-long term point of view.

We examined fiscal stability through applying indices wused to
private-firm insolvency over national accounting system. For the analysis
we used different aspects of corporate debt and government debt,

For the short-term analysis, we compared the levels of current debt and
affordable debt in the view of current liabilities, short-term debt, current
portion of long-term debt, and interest expenses. As a result, we came to
conclude that possibility of national fiscal crisis in the short-term is low.

For the mid-to-long term aspect, we considered total liability, long term
debt, and term loans for the study and came to conclude that total debt
to total asset ratio and long-term debt to total asset ratio are on the
rapidly increasing trend.

Further, we examined debt to GDP ratio and found out that the reason
for the increase was due to long-term provisions triggering rapid increase
in the government debt. This implicates that the government should
closely manage and monitor the long-term provision in setting up fiscal

management plan,
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