WSS 98
bk B

2003. 12.

oL

Kipf #=zqoma



Ao

=
2 A3HE AFAZF 5L S0t FA=IE A4 5 T3 A
Y 02 3 A A - @R e TUhS
FF ABAATE A 7he2del A =7
7F AEH R Sold Aigelrt. o]k 22 & st F HIA
o= Ajsteof & =7pA-2] Wel, 7T #ele] BoA, =7t
AF-AiAze} et tal A= fl= A7E sl
A B HurMdMe 25t Held =3 B doHd 7
o] 7id 5 2] A el = A1 Z1E B S as s
g s AASlaL k. F3P A o] F3hEs ML, M2, M3,
T3 2L IR ARE SAst w2jske An 2ol =7H)
T o] A7 Bl AR 7|l met Eske] dejstelok dth
= F70] ol Hok B3 A Aol =] Hat 3= =71
F7F A ofd S = F A=Al = o2 AMulolst
A THFRE B2 U ATH EAEAE AAFeEA PRI =
THNRE AAH SR Aejstelol sk BAIE =ElE Al L
itk pHARte 2 MRS o)Al 58 A8k feluet =7

o] A=A JhAtE AAslaL et &5 AP A=

i

l‘rl“o
jin)

73 AR B vgolck
B BIAe B Qo) Mg uals u)e sk} 3RS,



AZFEL & Baxfo] Zarel s 3 9
AL} HES HAL 2e]ar o) F =AA X
o} mEgE Aol dadh Ao #9 Ao 4L d
o] JOE‘? A 9 WS Yol e - e A
SUEIAANAE ke vlE-S Hakal 3

zog B E_LHA 8- Azke] 7Q1AQ] ool B tele]
212Q1 a7t obdS BElET:

o
T_
Tz

7

OH

2003 12¢

s BRI ERE
(7S VNI



20F 3 FYNALA

A 71Fo e ST AF FolE BH GDP thiH] 279
H]Z0] 19761 21.5%0014 1996 88%714] Srobd o1} 2001l
£ 20.8%, 2002390 215%% SVt AFRES 3k
AF-2] GDP the] BlZo] 19763 245%014 1996 10.6%714]
olxlo} 2002 ol BI%Z F53tAtE v TYEFe AA
T WA 71k 2001d% A GDP tiy] 285%0]H gdoz
€ 1553294 alal ok BRe] AF-HT; AfHo] B FF
1990 S0 Yehr] AIZRIAEHE L ol AR 84 Bk
7] wj o]k

IFUARS 7IFEo2 AAE% FAAE w2 AR
GDP thH] H-&-2 197630) 31.8%0llA 1979 183%7H4] 7443
) o]F R&F o' Zrs)A 2002900E 56.3%7F H ek b
o] ARFA= 19760 21.8%0l A 19943l 55%71A] ZHAaokrt
2002390 19.2%% 718 Aoz vehdt) G7 =71e] GDP thH]
FAfe] it vlE-2 20019 71F 82.9%°]H OECD 3= 4]
W2 735%22 JeRtar Qo HIE Aol tigh o] gt
21281 Blale ofHARE vt FAls AR v A
Bl = soheEch

SEvEte] AHIYAS HFs] flste] AFEAS AEsH
ot Hakkio & Rush(19ODAF Adzt AEite] 22 A
Ahmed & Rogers(19%9)A 8 A4#} o]2AAF A9 A& 2 o]zt
AF9] FAE IAE AHEITE A WA 4 AoEs B o|#}

£ 233 JA A& AF7F 0BIE o /dgt X< 190 713




Rt AIRE ZEKresidual) 7} QP82 01A] ot 32T BAE S
& 7t Qlok F WA 3 AFE B oA Al9Jg AEwto]
93 Aoz Yeha gon AFs 09582 ¢l43ek <1 10
7R ey olAAI gl tig Al frefshAl e Alew o
ERAAL glom o gk 21”1 13 Ak 2fe]E Bolal itk &
& A WA 3787 v R 2t A 0lA] e Ao E
Efbal Itk Bohn(1998)2 A1 GF A&e] S7ht 3714
Fol 7128 Ae mA= FEE 25 o9k 22 W
uhet 43 235 B AR ARE A 712AGFAL
MeEs ZAoZ veEhdarl AR o8 4] ¢he 302 UEl
L} Bohne] ¥2jol] we} -2juete] A7 HgdSs mARe de
AL s HoEh olelg Ade vt Ay ol
AlEolzhs AR WAS ARkl iAol 2R u= A
gAY TEol ol TS T WEoE ddd

Aol doms ARt ZR o] e(RRE - sle))ol g
dlof sh= FAAR] A2 FgE A= she Zlo] AR
M9 A

Ao Bldh A9 92 71E o7 Shofof spARt
4

o

=
= A
A= 2 3= ° AlTte] A8 8t FS ARtbske] it
2 FAAY H9E A8t AF-E Belske Alo] ufEA stk
TS AT A =49 d4lo] AF-E FESHA &= H Joer=

A2 2ol et B AR, A AR, Ve TRl Bl
ARAAZ} AN B dee o)z we} et 18

GDPE ZHNZIAY A714 o2 sty w88 ue} A1
S #ASAIA GDP7}F #Aadrke Zlojtk 53] I7kT-o] vt
AFAA AR A5 A -=old Wzt BAFAS ] dert wst

sed ZAgl T S gl A 9ol AQ F e 7



a5, 7128 ARFA N S AR FESte ASeA
Az} F7T-2] 27 A2 AAFEE F5A7)a BAS 7

2A7lE AlE, AFdS SHAIAL AE=

WA TS Azslehe glolekn & 4 ik gRrae) 94
5E FEAGe ukgolr] A wae) &4 F /1 FRF A
& RIZFEALY] 9)Folt). webA] oS53 49 A7]E Hlwsl
A 52 27gstoiol & Zlo|tt. o] 913 FAHE ] 7]
@71 o2 AXEA L P A UAAU BTHeRE
A2 527154 (sustainability) & 98T =3 AGZ AR} K-
AE gshs Qelth F71402 JZARFAL TS olFE
5 slal A BA S VISR #elshe Aol Fas)th
F, 9)29)7) ol F 743 SISk Qo FF
old Aoz MYHE 7AREE anpFoz #elsy] $s)
Ae BRI LN AT R 2440 59
8ol dasity A3 IV SHZE Al tigk B
FIA = T, 7l e BE 83 AT opr|dit=

AN

=2
ki
N
1
1
o

p

e A v B} HSAR ST B E AT Alwshadol
AlFEE Aotk A dA SEluEe S7EE HE o] A
3 9100

I7RS) JiE B IEHAE EES el nE =
St



A D TR AL ¥, FTEe 250 G
222 - A SRR Here 2458 nldd Baw

o=
o

30 offt 4t



1. }\1% ........................................................................................... 17
O. Z7F052] 7E 2 ESF e 29
L TTFATEG] TP werevrreererireniseisienie s »
TE SR T|GE e »
LE U] 7]38 ceeerrrerrensseneeies s %

1 ey I o PSR x5
2. ZAIAFO] FLR| reevrrerrrnrsrsstniei s 2]
7h. AAAZGEG] GBF A crrvvereerersssessesisessssissssisssiins x
U AR 7ER] FIFQ] BA] oo 0

3, AT BSF L A H]TL oereereeneennen e 31
Th FPFEL Z20] e 3]
B k= SRR B
Th TEAHIIL cveveeereessensensssssssesisesss i 43

4. ?l-xézg 7423 ............................................................................ 6
Th ZJE BB e 85
1/]_ 11:]_—.‘)1: %ZJ'% ...................................................................... 48
T} Bohn's Test «eeeeesesssesssssmsssmsissssinsisississssssissssissssasines 3

B ZAE e s %
TE 713 HEFGE e 158}
U ZQHE ZE e 57
T} ZIERIELL] HIQ) it 64

gl AT BE T BEA] e &



ML Z7FT] ZANZ] JTE oo 67

1. O] EA] ImQ] rerverrrertrtrisisise 67
7). AEZ A} YTIEE AT e 63
LE 7]Z20] AIZELAD e ™

2. ZIFAEI} ZR AR 0] H]X]E GIBE v 74
Th 57FA] TESEF AR e 74
U Z7bael AR 7he] AR AO] THA] creeeereereeeeeens s
1:}. 73 = @ :rL-—'T(CI”OWdlng—Oth) E-‘Jr ................................. 5
2} AR @ 7123 AAGEA] TP e oY)
vl AR Q) ZHE-F] H3F AAA S e 100
HE AR @) ZANQ] ZIR|ZG] corvvveerrssennssssssssssssssssssssans 10
AL AR 6 ZAY] TR T7)B) e 109

3. _,,];G ZH ol Q-XH}\] .......................................................... 114
Th BE BLA covveriserssnnieisiniscssnisscassiasiussissiisssnssansssasisssas 115
U ARG ZAIBE T oo 117

A, ZAE oo 120

IV, 7FRIELTFE] FPATHEQE eoveeeeseeesssseeisssessisseesissssssssssssess 124

1. TE]L]'E]'A {'L7]_ZHT_A_E] §ﬂ_ ............................................ 124
7}. ;(H__[_,] \:ﬂ-/lg ___oﬂ 1;H :l_ J,].‘:q ......................................... 124
U 7R TE] FZ] e 1%

R e e B R R PR R 127
7k IMF / World Bank®] S7FR5-2] A3 woeveeeeeeeeess 127
LE B3 i 129
15 - T SO 131
Tl TR e, 133
T H]TE vttt e 15



1/],. %7}'2H“'?“37&‘1]‘?4%§] A ‘] .............................................. 137

T} ZFAYELTHE] AJE] orveeeneernseenssn s 138

ﬂ_' %7]_}]]_\:"4 ?l—;(éﬁ]_%. _?4;:—_]_. x{]E7H}‘\j ................................ 139

vl Z7FAETE] 2R Q] AJH] e 141

oL AT @3 % we) o] thEE PR 142

%:ﬂ ..................................................................................... 144
<HEEZE > IMFY BB SAFT] 1 v 5]
<HE 1> 9)5r9] F7EE 75 AR e B
<HE > AHEEA} L SZ7|Z AR e B

<HEEZ V> IMF / World Bank®] =7}3)15%-32)



A

AAAANAANAANAAANAANAANAAANAANAANAAAANAAANAANAA
= = = = = = R~ R~~~ I~ I~ I~ I~ I~ I~ I~ I~ I~ <~

==

AN

B

M- 1> 7RIS EBF oo,
M- 2> YuFAE ZPAET} B Q] JEA] coveeriesiieicnes
II- 3> O] TR v
O- 4> F8 FANFEM F])FE) weerererrernemsrnnininisiiisiis
n- 5> xg_ﬂry_%«ig_\,z ,q]prq]g_'ﬂ ..................................................
M- 6> F8 ZAN(200218 T F]ZE) ceeerereremrmermsnnsncs
- 7> 38 EZ=a) 9] B} oo,
M- & ARER/ZA7|T HE AFBF o
I- 9> ABREZT|T AFBF oo
-10> ARgRIFel] et ©91(Unit Root) FRA] woeeeeeeeeeeeess
TM-11> AACEYAD A oo
I-12> _Ii_zéé_ﬂ]_ (ﬂ}_zﬁxézl\_;q) ..............................................
O-13> HANE Z=O|(FHAH F]F) ceorermrrrrrmmnincinininiiiieiiins
I-14> T BF e
M- 1> 72 72A] GDP $7F (85 =5-347F 02 789 -+
|11 Bz =T B A= KT o) P B ) ) 2 RS R S
- 3> {['1-7]&]]_\:'!49]_ /\El;f_:}%g]g] 3&7_—” .........................................
- 4> %7}5(]]_‘?_94_ _IT—_X]_Q] 371,_].71” ................................................
M- 5> Z7FIS-9F ARG THA] -ovvereererereeennseecs
- 6> EU=7k=9] AAoIxtaSell tieh ZAAA] s I
M- 7> =aa 7138 (2003 98 71E) oo 0l
M- 8 ZHIAF7] T AEH J|FFR} FO] wereerereenieneens el

M- 9> EUZ7FE9] AJAAS) ZA] H]SE e %



AN AN A AANAANAANAANAANANAANAANAANANANA AN A A A AAAA
o R R I R I B~ I~
B BMOBM OB OBK OB OB OB OB OB OB OB OK KK

1=

A

dy gm L R L R
3

B

A

M-10> 20038 A| A% L& =

M-11> W) FA19) AgAsh B3 98D &A)) -
M-12> ) TE7]E BFISR0] e
M-13> EUZZFSQ] ZTH7] Z H|ZE ceeererreersenenineniesines
M-14> D718 GEZA] ZEH o
M-15> 2003 SAIAE v QX APk A S covvvevnenes
m-16> U]H;‘(HA 7] SRR coeereememeseenenen e
M-17> 742e) ) 3R] FAdul 82000, 10) oo
v- 1> AOFMQ4 E_A-]Baﬂ ?:]'E[L .................................................

m- 1>
m- 2>
m- 3>
m- 4>

- 5>
m- 6>
m- 7>
m- 8>
m- 9>
m-10>
m-11>
m-12>
m-13>
m-14>
m-15>
m-16>
m-17>
m-18>

AREZ]L7]|Z ATH HE e

FYELZE GG wvvvreeesseeesseessssessssssis s

B Z | FAF A F-R]IEL] SO seevverrvereererseenenieneens
AR GBI} PER| T S20] e
e P L 1A B R=Td o) [-0) PSRRI eS
S ERZAL A F-R]| 3% 9] _T_o] ................................

FRUAE A ATAES

el
EH-B—]__—]I%EV_/\]_ XH“I‘Z]—%—‘L-A = ] ................................
_‘?L
el

4)1
k)

AEAZZZAL AFA]FEE] S20] ceverererrernnsureenans

SIS FAL AR L] Z20] v
B EZFAF AER]FL] Z20] oo
SRR A TA} AR TFE] Z20] ceveverererereniseienins
BIZER|ZA} APFR]TFL] Z20] o
FRTBTA} AT TFE Y] Z20] cererrereernrerienieninens
SR B FAF AR FEL] F20] coeverrerrseesinninenennenns
(5] = Ko KoK Dt R=Bd s afe) JEEY=) RO
St TR P h=E o) ) [PORRS

A LB AT O] Z20] wevvvvvvvvsnsssssssssssrssssnneerersnns



AN ANAA
= G R S I~

B

A

ke

A

A
il

1=

4m4m4u@4m4u+m§4u4m4m4u+m4m4u
K

AN
=SS

1=

A

ke

M-19> SFZAPAFE] FARA TR TEQ] F20] orveeervnerunsesnnenns
M-20> FFZEAPANEZGRYTEA]FO] Z20] creeveerrerereinnenns
M-21> T3 AA R ZJFR|TEY] Z20] weerrvrrrvsninniniiinnnens
M-22> tBFEA AN B AR TR F L] S20] wevrrrrererreeeeens
M-23> BHFETA} AFR| O] Z20] covrerreemeneinieiiiiiines
M-24> 3G HFA} AFR]TEL] F20| wreervrreerrsnsennannns
M-25> SR DIHFZA} A F-R|F Y] SO ereererreresersencens
M-26> SF27FAY ATER|TEE] Z20] werrerrerrerereereineinenenennns
M-27> QAZAZIZA} AFR|IEEQ] FO] wererrerreresenseecans
MI-28> SFEFEFEAF A TR TEL] Z20] wevrvrvrnrrereenniniiecnnnas B
M-29> 3+ SHFEZA} AFR| L] F20] cereererrerinsnnneennnns W
M-30> 247108 AR TFEY] Z20] wrrrerrrrerserssresssrisnans i
MM-31> FHL8) APFA]TFL] S20] rerrerrrrrimrusrmrisiininiininininn, R
M-32> LA 7| EAFA} APFR| L] Z20] e B
M-33> SHEIFAFAL ANFER|FEQ] S2O] wevvereeneenerieenianencnnns ®
A
M- 1] Sl S B v %
M- 2] AR APF} AFHEZ Z20] i, 31
M- 3] 2R @ L AT crerrerreerereremssemnereneniseens 39
M- 4] GuEGE ZFAFTE B o U
M- 5] YUEYE 22 GBI (GDP THH] H]E) eeererereeeneens 4
- 6] YR SFFEIN(GDP ThH] H]E) coeevereereeeens 45
- 7] 4879 T FARE(IMF 7I%, GDP tiH]) - 46
- 8] 712A78A19k S 7H1F(GDP thB] Bl&) - 53



[ T 9] FAIXQF AR K] weveverrmrmmmmeesis 91
[28] T-10] 7FAT BIQ] e 66
[11313 m- 1] ;(HX(—)]Z-};]_ . _1?_;(“%7]_94 ogf%]: ....................................... 68
(2" M- 2] =72 S77F Al vIAle 8= e 75
[28) M- 3] FTJRPTF S2O] creverrrrrereresseieseisisit 79
[ M- 4] Z7F05F-2F AAGTFL] TA] ceovveervereemeenenieenennine 0
[2® M- 5] Z7FIF-9F AZF Q] THA| covveevvereememsemeenennenes 5
[1]13]] - 6] »3—7].;2“.‘_?«9,]_ J_',E_Z]_g] 371,_].7_-” ............................................ 90
[28 - 7] =714k Agae] A @ ffufel o 97
[2" - 8] 4B =Ae] 7|3 B d%

(20031 3L T]FE, 0g) weererrvesemssnnsnisenisnsnines 106
[Z2% - 9] 109%F7] LEZZR] QlGr SO severeremenieniennianiinienn 107
(28 M-10] Z7FRIF-TE] Q] 7]5E v, 12
(28 V- 1] F955 AR5EA 2D ATE7E F0] BIGL oo 141
[ 11~ 1] 7)5e) Ag5Ae} 94 Fol

(GDPTJH] H]E) sreeerererrrseremmssieeses 156
[F= - 2] 5780 AP5Ash F5A) Fol

(GDPTHH] H]G) soeerereseeseemssmienisenisenisssnsssiesisenens 157
[F= O- 3] 7hdtte] AgA|e S5 ol

(GDPIIB] H]E) weerereermeeseemenssnseisiesisenisensisesenes 159
[R% - 4] dE9 AR 8l T ZEAT cceereeneenenienienens 161
[F% - 5] dEZR] A QFAHZ} AJF] coovererereenenenenenenne 161



I. M8

BAHe ABAZY Aol ¥ A5 HAE EhsAY W
T e 9ol xdsia Ak o)FA IApdsely S S
AFAAE BAsHE AL 24 HE3Ktax smoothing) & F8) A
o] AAA o3& AN = lom, A FY 583ES
Taeo 2N FAAE A3Hdeepening) A7 AL THSEE wk7) o] )
W) 55 B AR wHS FRATE 9EE = st
T2 o]21dk Il 5= I7F)F(public debt)2] TR} A
UXA A- Aeolle ol Aus F8e 72 F glom 237
ot sy ot 8¢S 2 MZHFARe] F5(crowding-out
effect), 2] oIZAAE S7I= A AA 2 A7 |d-&71% <8l =7
7BAY] tie)2lRl= ste 5 F2R8n ZefshAl "ok weta FEAE
TEE ARG oletz frxlsteor & Fa o] tiFse Zlo|th

SEuvete] A9 YB7IE FEIE gl AR AR 7,
TR AY o= Q3 A/ VI 2 7RSS
7} 3A FS7Fska ok AR SA00 9Jshd 20023 A =7}
AT L STFRSAT R A7 133629 2 1025290 % HE
GDP ti®] 224% % 17.2%0l 23t =7k§-2] RS A8k
Je FHHR A2 A9ollE 197089 PEGDP the] 22.9%(0.3%
Dol 19963 88%(36.8F2W7HA] Wops ot ol x&zo=z
Eolut 20029 2ol 21.2%(121.6%) 0l gatdTh). 3, 1996
762A(7F4GDP tHl 1.8%)° B8t 7R FA T 23H9]7]




NF FANE 2L AT AFRITAA D ANV FAAY B
[e)

ol tist AFRFOZE FE3] S7ksl] 200292 AR 102554

g FAAF 161222003 992
FFow IEA 2 AR +4
Ha =R, 200216l PR o] 200337 AlREel Sle
A o] tEw FEA FollM 0298 Ao
12 sl ng JERke 7R Rt S 71
& ACE HRITP. B3 FeAFAIFS A Ui SA4E B
oliL = HUAF7IFORFEH ARl ofF-ofEe] 2001'd5H

G weh TATYS B A 2L Qo) T F7H

o
AN, F53 a3} AFS] Yol whE
A

e
B
= 57k 5ot BATATTE A4, A T
7 Z)

A 9 A A
02 9 A9, GRAEAET 2e TS 5 4E ARAE 3
A3 FF AL BT TFs Aol A TN A%

bt
»
%
r'O
ﬁ
)
Al

W=7 GDP tjH] A%n] S =3z R
= 2Ado] At Seuete] A SR 2D walo] T Alol

2) FHZAATY - FFFFATLQ002) F=

3) 20039 19, d=Fo8qh e RuXR002)E T3 FFE ¢ AAY A A
ARAES 5%, AFAA/ZA4GDP HlE-2 2000~2001d FH< -1.3%
2 Mg AN A, TAAE &4 F AR H9x902 A3
Z7Vshe Z7NE/AAGDP BIE(20019E 7)F 2296—31.4%)0] THA|
20004 £Foz FEHE dE 50d o4 20" Aow FHE ul

A



I.A & 19
ASA, A, seAEEE7IEH, A 5 oY HE
AAE 0} Sl Wb, 7Bl Wi Jig A= WetebA] ode A
goltt. @A ARelMe TRt AP RS TS e
E 7R RS ARtelal vk 7S] MRS ge iR oR
B 9le A 7IETe GASHA o, 7T Altte] A
7 71%(global standard) 0.2 & & e FUARE 7Fo= slaL
= IMFe} OECDSE= 2ke]7} it

i

<

g, o|FA AAY] FEARANA 7T 3453 FlekA
IR 2 A digh Mgk =Ao] HUEVIE sth Ad
20001 16t FA1E HFaL ofFellME BFATF, $U5d T e

?‘53 A5, Aol AT, AR FA R A8 AT, eI A
71} FACEF=A7IE FA 55 228t %7P><H-r7} °F 400
J_%Oﬂ*i 1000zl oletta F43 vk v =& =714 7]E
Ho} 7t AellM= AR F80] AR A= Afol= 9o
U &5l mEbME Aol I e FEE el glo] AR
AAAR] Be)7F g Aehs Bolr B ofge] Fge o
- BF3/do] 9lof Btk webd Al 7)Eel FeeiaME ey
2t =7 el Ftehe delAd Ve veol 7R $A
£ A Favt Jom, o8 VIEew % oA =7ER5-ol thet
et S ATFeEA IR ddE B =4S T
A A & Aot
T, AE7E AT AS] AdS HAE] fste] IR, o
2= sjei2olM Aae 2EFC2A Tk 7Y 758
7} o]2jol] AAFAES] AAYNANE thFetA FEFs mRIth 4

4) IMF, World Bank$} & ZA|7| M= Z7ba5 zal 2 7 A,
Tz B oozt ol dis] Ar1Hog HWsdA Fxste] %7}
AEAe e EuAn AYAL AT ESE dusta Joh A W
& daire <FE V> Fxsiet



20

ARRRo AP FFS V1A 5 ok oIS B, ARE AT
et o8 $HHO = AFsHok SHUE ofe} AYA|F] Fols
SIEk. & o|AAF e et FAANT A5 )

3l

ol
_/_I‘:
??J—% %—EH*]?]HUr ZH%Z]’%% AN ZSolls RS 4]
ur

RS Hm—h— AR ] AT oRe) Lvls) 4
S, Yot 7199 Agx2 sMoﬂvm Qe vIAA Ak, )
o BFE BT TEY0N G UAVIE B s H
B Z717t SR A 1lE 4 gl 9B AR Arns A
SRS

wiAuko 2 @A) Seiuete] /T e dae ARRE S7ha
7o) MARE Pe), AFAY B3 5 AEA FAATHY QT

A Q1S B FATE AT 9 AZH ATB
AT Fhe B BAAARIAE 253 A 23 Aol 9]

7] )RR E = PR R vln|slal HEGDP tH] Hlgo] &
galar gl H52<0 #eje] daro] A3
1998\ o] F- “F&o] A Hsal3lEol

»
;_i
Kl
[l
4»
4
fa)
lo

l-rl
il
F
B

]
A
0194011 el AAAE AT e 2

5) 2001 Aok ofok= AFAME 9 SEEANOM) AGE F
gk vk o ofpgte] SR R =Aos A vk Stk B4
S F2 WEo2e I7PFaE ALY 74, AAdAT A
Al 7R gl 4 ARE, FEAM BAe e dAs s §
AUTh Hoh ZpAgh gE-2 w1 (1999)9] T AFstE % SEx
AMOP) AR, S A% =2/ 333(199d 11€ 5¢) =

22 Az}



ZoE3 ek ST YE gerolut AN ol e B
AgeFe) W gyel Basi
sebd B @l bR A, S %8RI

=77t BAEE S %mﬁxﬂﬂl UIXl 3 ﬂllll?‘* 9l=9
7] AE B A 2 A3
Aol Folshk= 5%7}><H‘%J7£rﬂ 7H**HJ<&E AR AN Bz} g
ok wpRE A VA B dte] AEo|t




0. =752 7id 3 d%

L =754 7id

A= GRoite] AFEAL T 2y HRed
o

=
eFos 3YE oD slen, 104 33 ATLEIAD ¢
PN =

A oleRs Fdel %154 2 AT
o8 Tl A S5tk e} EAS) ] F
A3} Ae) Ak, SRz BERER ohe} ke Ank
2l AARES BA - golsy] 93 ErolEe ARnTe) 858
SRS BN Tetalr] Slstel FuAR TR e
g olet. ololl we} FAARE Totels JlEE AR

HA 7] digk IMFe] 758 AHH AL 1986 % FH-A)
SAEZHGES)o w2 =7k /g HR(EEAA Idubd
71)7F AR o](Wzh Dol 1 afF-2] FA|o]t]e). of7|ol| A

o dr o

6) The outstanding stock of recognized liabilities of the government to
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operations in the past and scheduled to be extinguished by
government operations in the future or to continue as perpetual. This
exclude intragovernmental or intergovernmental debt of the subsector
or sector of government being measured, currency issues and other
monetary authorities debt, dormant or repudiated debt not being
serviced, and any floating debt of unpaid obligations.
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1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
7187 19 18 13 13 13 13 13 13
AR 1732 [ 1789 | 931 | 1083 | 1302 | 1380 | 1289 | 1359
B3 1345 | 1349 | 586 | 690 | 742 | 59 | 627 | 641
A2 387 | 40 | 345 | 394 | 561 | 621 | 662 | 718
4] 406 | 435 | 265 | 264 | 299 | 340 | 368 | 414
H& 368 | 407 | 245 | 246 | 272 | 322 | 31 | 375
z=o]e]V 38 | 28 | 20 | 18 | 27 | 28 | 28 | 56

F 1) 0l9le WA A golelql,
g ABRAN, TIREATR A, 2 A AR, PgREAT S 2t
ZAAA, 2003.
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A (T-D3 4] (T-2)9] F83F 2e]HL ojxke3} J7E<] EA)
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OAFES =9l 0 M HE 3t AREAHS ZAA)7)E Alo] nfEAs)it)
O|EH o E= ojxfgo] AFEHT e A7) A&EE Flo] 7
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o Ethe A AHES Foei FH3tE RS AvstEE AL v
;{5_‘5‘_}3‘1(ineﬂ‘icient)Olﬂu~ EHAHElmendorf & Mankiw(1998), Abel,
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AR B 712ARSA S AU 57 8-SR 5ol AREE
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Rogers(199%)= Ago] FA7Fssted FAEH AlYe] Aa7 A1zt

o] 35 wet AUXAl ARA] Gotof ghhar = star ik A
HORZ R,=a+E,+1, 9 WAV 3HEY, 5 (R, E, DS T4
HEZ} (1, -1, —Deld o] g Felgiar & = lv= 2ot o
Al e AFFEAE Yl o7t €RFFIA FAEE Aol
oAl Ao =7 Hriek 4 it

w2t GDP, MY, A& AsE AREste] 919 Wbl we} 37

- 2

e Ales] 2o 1 A3 TAEE T 4 A= #7001
ojn] A&k vt QlAE H A (=] 717k 1970~2001d0]H,

200279] AR S AT WIS AHESIIEDE A
§3lo] AT AL AT, Ao U2 94 AvE uw

¥ Ahmed & Rogers(199%)4 /42001 2= gl
AEAFE QPPAClA e Ao veha gom A ARk &

<E 11-9> Al28{=0] Cifst EH{Z(Unit Root) HAAEX|
GDP FAIY R Z(o]A}A2]) O|RAIF
AR 0.7653 3.2787 -0.504 -1.5128
2R A A -3.9024x* -2474 -2.3924 -3.4076
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F AR Ahg AEAZ s B9E 7IFeR &
w2 506 RN W92 EA) 717
AR g 42 o 2rh
-3 Ri=ayt+ a1 (E+ 1)t u,
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ADF AAE A&t Aol w2 AlxpAF(lag) 7t §le 3% 4274
A& 23922 Yehdar itk B 10% JAXE= 34612 YEh ¥
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Ahmed & Rogers(1995)9] F4 2412 tiujF-a)], tjejFzE =5
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BT,

Qo] Z$olliz 0L HA o] FolAsS it oA
Ao 2090) YAYFAS(AEAE 15% + AP 5202, B
SlAkaSol sirke WAl 18%e] RRAASAES ek Uk
591 54 manyueha ol 2EAS) Lokt el G A
Aolwizlel 350url7hA] o AASAHE BA006D 19 ©1F HAo]

Al F= 5 AHGelA Rz XH Axo des Fa Uk

Hl=oll s o] AN o] A4S ISkl ot A
WAFEANA(Sec. 103(@)(1), 25 - BHY - T T HlgdA A
(159€8 3%, Sec. H01(0)3)2] oJAAS taire AEAaSA
E WA Fa Aok F8F T APPFAME AR 2 o
A5l taix FASAE BlFASkL lo] A e 2| o=}
of el &S FH7)lA g =T FA(cross—exemption) 32
22X N7 Hls] AlAE dEls Fostal e AXE HLlvh
et o] o&=ZQl Aol of} FAEeddl gk Aok A
g R3re] qu]ﬂo] 9] AHEE Holop & Fo|th

o] EAWES AElel B SEveE T3 iR A
ol A= MAEE] Eﬂﬂ.e Sl FARFE FEshe o] dnk
olgial ®B7]= oot tRt YA o R FAE TR dasto]okit
= o] TS A AE= 4 olEg f-ol b drt e
B2 AA-Ee FEAd B AAAEY] de 55 T8l olF ARl
Apestodof & Zlojrh

—_

B

N

ol
-

=

vl B2 @ =] dA A8}

FApgae] Sohbd ARE AV, 314, VLYo ol

25) OECD=71=5¢] =a]| olxA
(1994), Norregaard(1997)5 %
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A5 WY = QF Q% = ok dF9] F8YY
(financial repression) B FA1E-5(quasi-fiscal activities)o|2} &
T Ade= ol B ol 7|AES] WA BATEE AT
71959 ARxY HE-S ASATIE T weAES skl ZA
&S AfAE 5 Aok

TS AN oldd AAS Bl I E IS askelal waEe

tes g

O

—_

£ ¥5e 29 42 = AR A4S AR Bash | 7
V=2 7849 Ash, FHE Ast, 499 794 At 59 #AIE ¥

M o] = AA WARezE Solur) wige] o 2 & ek
SRk A9 1009 19 TAEY PES A5 Pl
ol

Al Z7kastE L e SUFEAAS AQstae A, Azt
FEANA BAEA QAo s weEa glom g A A =t
Aol AALs e gle AoE Belth a8y 20033 9¥ A =L
A 71TE dgAS B HRoA Ak8-S 248 = e o

3) s]

il

Rt RE
FREOR og FRb 743 Sol ek tEtht AFe 3
A F9 SAE hgeka glovt 200097HAR Sheels SHe

26) 200IAFEE o|2|3 o)Rleto] HAHel Wl FAFE FALY
2 Fo) AFe 2eskn Uk 2y o3 BAE TAE FUAF
A BSis) Foha BAC) uls) et AL e Holk
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<IE I-7> 20 7|2 of|EFRFH(2003H 9IS 7|F)

en |eaag] B4 | waa | ang | g | @A
o Bbkel | 218778 | 17,560 | 61,892 | 109,028 | 152,345 | 72,39% | 631,999

F 1 7ERs e, S
2. WY g e] Aol =Y HAE W
3. 7Ietell 23Hd < J
ofe} 67189 o
AR P23y

<E Il-8> 2OIoiZ7|Zo| piz 7|ZEX} X0

——a
(99]: W)

Rt

TE | 1983d 1989 1990 1991 1992 1993 194 1995

FTFHE| 2017 627,800 1017800 1517800 2127800 3,080,000 6,551,937 10,435,487
ABAE| 288017 627800 1017800 1517800 2127800 3080000 5642000 5252000

AT 0 0 0 0 0 0 909987 5183487
= A 0 0 0 0 0 0 0 0
EARE 0 0 0 120000 240000 390000 482867 630,184

FEEE| 239903 606438 1180892 1689714 230543 4,141,761 4320870 4,889,702

Al 521920 1,233258 2198692 3327014 4750348 7,611,761 11,355,724 15955373

TE | 1996 1997 1998 19999 20000 2001 2002 1995

TERE] 14675229 19065229 26795096 31,857,319 34,511,390 30,784,652 30,1988% 10,435,487
ARAZ 4752000 4,142,000 2,902,000 0 0 0 0 5252000
TEAE| 9923229 14923220 23893096 31,857,319 34,183819 20444077 24221077 5183487
el 0 0 0 0 327571 1340575 5977817 0
EARE| 604538  8051M 1438506 989927 716493 633218 526948 630,184
FEHE| 6301178 8411989 9231051 14145034 25,387,365 44223243 62043883 4,889,702

A 20167045 28282412 37464653 46992,280 60,615,248 75,641,113 92,774,725 15,956,373

Yo wlze] TARA,
2 g
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EU %7k A5 =7B% 5t & =7Hdas A4 vs
°f S AYS HEMIST =, 1998 S VIee R Agast vl
68% olaiRl He, SN2, ofdAET o JAEE Alesfale

o] 39 B2k T Hlge] Asiglom, § o] &% o

S

O ox |

ALstaE 25 A7 vleo] slEtslch

<& II-9> EU=7t=9| A& =2X| HIS

(Sl %)
27} GDP?;;ﬁifgfg) T 5 10069 19979 1008

el 7] 9 13391195 87 90 92 93
5l np = 795—70.7 98 9 9 99
= d 571-632 50 48 49 50
o g Ea 108.7—105.8 &b 89 &9 91
Eal | <l 73.8-81.4 78 79 3 &
z % 2~ 62.9-70.4 71 73 74 78
o 4 W = 82.9-549 64 67 63 67
o & ¢ o} 13391335 & & 8 &
EAF =23 56—6.3 56 65 63 66
v g & = 71.2—66.8 64 63 71 74
L 2 E g o} 69.2—63.7 67 68 72 16
xr 2 F 7 64.3-55.0 81 80 &0 79
1 @ = 65.8—61.1 &9 90 90 89
Ea S| gl 82.1-81.1 &9 89 89 92
! = 60.6—61.5 6] (6} 76 76
= 2 4 o 344262 74 16 74 73

A Eurostat, "Statistics in focus @ Structure of government debt in the

European Union,, 1999.
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FANWAFTLEY, TN, TWERY, T3 o
A, AR, QR o] HAsaL Utk DR AFAeIA
WS 2008 SAAE FAY AL Avndes FUge 141x
A B2 ) F 72D FH7)D0 A5 Ago]
S [ 8 2 104 W) desle) A8 S v
ofuHekE ol5 FH7)%e) tlalse o

TS & T Aok 53] ols 72 ‘QU} %ZHE =3l
wjZ}ekA] @il vE717bA] Bfrshe o] 88k buy and hold® FAFEEIE

Hola 3l

(32! 18] Y= Ixjo| v|zky B HE
(20034 3HL 7|Z, %)

Li L

i
[ ] m
i - O
] ]

Ag: B AFEA, "Japanese Government Bonds:, July 2003
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<E -10> 2003g| Aoz A= IR A=l
() A2l
20023 Al = | 20028] Al = [20033] Al A =
(Erh | (FAE4D | (B4
Total Amount to Be distributed i) 7070 | 1097658 | 1127309
Private Sector
(excluding Treasury Bills) (74,152.7) (78,720.7) (78,560.0)
Postal Savings 2,100.0 2,100.0 2,100.0
Bank of Japan 3,370.4 3,370.4 6,441.9
Fiscal Loan Fund 400.0
Postal Savings 13,600.0 13,600.0 9,960.0
Pension Reserves 6,700.0 6,700.0 5,650.0
Postal Life Insurance 3,100.0 3,100.0 2,940.0
To@ Amount to Be distributed in| 288704 988704 274919
Public Sector
Bonds for individuals 300.0 300.0 1,200.0
TOTAL 133,968.3 138,936.3 41,422.8
Ag B AFA, "Japanese Government Bondss, July 2003.

(32 11-9] 1048k | Y=Y ol o]

[~ 1Cul

O

HOm

ADm

E ]

II|]|1 ||'|"| ”'"' l | ||H|||””|H|||| ”H”
R AR RN
£ 13 e Ear 185 1] L] [1--1] 1= 1L -] 15 185 e

A W2 AN ERATA00)

SN
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Zdd+= Ar)goe , = =
sjo] BAstal et2n) 51835 ARZHE AR Ao gk X3]o]

eS| ke Ao E g A Sl

u|= 54 2F3} Burea of the Public Debtol| 4] @3t gt SAR}=
ofshd 20039 9€ A Wixte] Hfetal e =) 39xEH T
12%7F A4S Sl WA eF v FRREA T3] 2929y F
ol o] HIFS A 1002 g3l Faayztel 6.8 9] 49%¢°] o]

2ok et ou @ @S ARt APRAS g FA} bt

oFe] EAWES e BH
&) & A AALs) FAVE A7
A AZolA Y 2ol YA GF EUF7FIME Yelar Qlok
FEvEre] Afole Ao AL A T A AT
7} 7159 A RS T AR 3
°l5 7|59 8ol tigt 5H5A 2 2 £ 43} ol s 71

Q) wejo] apHT

op
=2
)
JU
X
a
L
&
QL
kl
20
2,
o
ol

27) "Economic Report of the President;(2003)2] Table B-89 :Estimated
Ownership of U.S. Treasury SecuritiesS %32}
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<E lI-11> 0|= x| A3t H[S(003H 9T XY

wang | AR | 54
Marketable 3,460,330 383 | 3,460,718
Bills 918,196 31 918,227
Notes 1,799,424 47 | 1,799471
Bonds 576,590 310 | 576,900
Inflation-Indexed Notes 120,035 - 120,035
Inflation-Indexed Bonds 46,085 - 46,085
Nonmarketable 463,760 | 2,858753 | 3,322,513
Depositary Compensation Securities 14,991 - 14,991
Domestic Series 29,99% - 29,99%
Foreign Series 11,007 - 11,007
R E. A Series 1 - 1
State and Local Government Series 148,366 - 148,366
United States Savings Securities 201,561 - 201,561
Government Account Series 53,463 | 2,858,753 | 2,912,216
Other 4,376 - 4,376
Total Public Debt Outstanding 3,924,090 | 2,859,141 | 6,783,231

A& Bureau of the Public Debt, "Monthly Statement of the Treasury Securities
Summary,” September 2003

AL AR G =Ae TR B8

!
AxHrevolving) & =7FIFEH 7} 0134 Y4 Bt
Yt S8 A 3 Ak 7hsAdo] oItk 53] faido] 3
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< WEAe S3Hmoney)ote] WAAde]  Eobd®  Alwe]A]
(seigniorage)7}t £o1E 1t og}t T3t 28-S 53 T34
F3of] AHAS BlS = Qo] 28R S Aol vIE| Ao R v
< AAFE oINE F AUk

SEuveke] e aafdEle] 9435 SURIAE <Eer] A%
(1998~2000)oll= W7 1] ©@7)a] Bigo] 20% ©)d, 1d o)
1012 mvke] Z714) wFo] 70% olAke 2 1997:d9] 0% 2 4090 ¥l
3 ZA =8k a8y o)F Av)a) weiAAe] fAER S
Fko g 200299 A% T vlTo] 0% 2 68%= T Solxith

EUZ7 52 AS- %7}2]1—.— TEZ} 5ot Z7HdTE S5
o] nFo] =& S YERALE F, 1998318 71Fog 97| =
AHlFo] 30% oIl FY, 2Rl ofdME, FANES =29 o]
= o] 3d ¢t 7RIS e] Ssllen, & Blgol

20% o3Il divp=, AdE= BT I7ElHIE0] 818t

28) eluete] AS Faedo] SaY 28L
Aol el @rIFAE FRFAY T B T2
3 AFgHel | & ok
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<E ll-12> 2| Q| waio|

(=h9): 219))

2003

19974 | 1908 | 1900 | 20004 | 2001 | 2002 | {08
1w - 27000 | 46998 | 33498 | - - -
) (21.7) (252) | (2.1 () ) )

3d 77| 1,89 | 97630 | 109198 | 91,749 | 85,100 | 76,300 | &3.200

5d 7] - - 30,299 | 18371 | 87,700 | 55,701 | 59,100
7a T7]| 6371 - - - -
(39.8) (78.3) (748) | (726) | (7192) | ©682) | (75.7)
10 7)1 12,500 - - 8000 | 45500 | 61,500 | 45,600
(60.2) ) ) (63) | (208 | GL8) | (243
A 20,770 124,630 | 186,495 | 151,618 | 218,300 | 193501 | 187,900

F () 2 HF (Y

<i#E I-13> EU=7I=2| S| =l HIS

(2: %)
= = o

=7} GDP 3;;5 ;iig;gg)ﬂlg 1953 19963 19979 1998

W 7] o 13391195 30 29 27 24
9 0 = 795707 10 10 9 8
= S} 57.1-632 46 48 47 46
) BN 108.7—-106.8 45 39 31 %
2~ 7 9 73.8—81.4 43 47 39 3
B 62.9—70.4 36 33 32 23
ol 4 W = 82.9-549 39 37 37 33
o] & g o} 13391335 32 30 27 24
Z2AR=3 56—6.3 53 4 41 42
¥ g & = 77.2—66.8 3R 35 32 2
2 2 E g o} 69.2—63.7 4 33 30 27
¥ 2 5 Z 64.3-55.0 33 33 3l 24
4 @& = 65.861.1 21 20 18 16
2 9 o 82.1-81.1 31 31 2% 2%
3 = 60.6—61.5 31 27 2% %
= 2 9 o 34.426.2 44 43 43 44

A}5: Eurostat, 'Statistics in focus : Structure of government debt in the
European Union ;, 19993
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S, YR o] 9ol 2003 3T A F=TANF- el 6688%

Q F 41.8%81 279.8%<lvto] ¥17] 100d o)de] 752 3=

& 2F2A1 (20000 50.2%6—20008 47.7%

—20001d 43.9%)9l] Atk Y A FAdo] W3S 2003 S| AAE A

3 AlgS A ETEE AR she FAEY 112390 F 34%40]
@71l 44z<lo] ®vE7] 10 wIRkl ©7] 9l F7] ol

<E lI-14> 0|8 d=2ZX| R

(2] =90
Amount
Category
2000. 3./2001. 3.|2002. 3./2003. 3.
Government Bonds 3431 | 390.7 | 4482 | 504.3
Straight Bonds 3317 | 3676 | 39024 | 421.1
Long-term(10 years or more) 2476 | 2570 | 266.7 | 2798
Medium-term(from 2 to 6 years) 505 | 772 | 931 | 1069
Short-term(one year or less) 36| 334| 326| 344
Fiscal Lean Fund Special Account Bonds - - 438 76
Long—term(10 years or more) - - 16.8 294
Medium-term(from 2 to 5 years) - -1 269 | 461
Subsidy Bonds 0.6 05 0.3 0.2
Subscription/Contribution Bonds 2.8 2.6 2.3 2.1
mG(;\;?;H;enCto ml?)izgzn issued to Deposit 99 16 39 B
Government Bonds converted from
Japanese National Railways 59 55 54 52
Securement Corporation Bonds
Borrowings 1066 | 1101 | 1095 | 1070
Long-term(over one year) 736 | 699 | 649 | 593
short-term(one year or less) 32.1 40.2 446 487
Financing Balls 442 476 49.8 576
TOTAL 4930 | 5384 | 607.3 | 6688

g B AFA, Mapanese Government Bonds j, July 2003
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<Z II-15> 2003 2[AH = 2|HE U= FAfLH

20023 Al | 20023 AlA = | 20033 Ald =

(B2 FA4 % (B 2h

gloﬁvig‘)gne;sr‘) Be distributed | 002078 | 1007658 | 1127309
(excluding Treasury Bills) (74,152.7) (78,720.7) (78,560.0)
30 k) 600.0 9000 1,600.0
20 ) 42000 42000 AR000
154 9] 54000 59000 55000
104 ¥) L6000 | 246000 | 228000
53 7 28000 | 2800 | 228000
33 W] 400.0 4000 -
23 W] 191527 | 211207 | 209600
ARZA1IIN) 06451 | 310461 | 341709
2157 - - 1000

WHE v 7R 7RV g4 solud 19909 SR 5
oF FHEWI7} A 74(1990d 6@ 17RE—19963 513 371¥)3HA
o} o] 7R FEIE FASHHA Ho v tha solyith

e
ox
o
Sh
1%
=
o
tllo
o
AU
:?L_',
f
B
Al
X
E—:‘a
o
=
S
N
[
i
i
&
J
=
N,

‘%1: = T a~=
FTEEo] HPste= FHAE L8t o AT HYEHE
735 T4 FEA v P2 At A A YE

g =tk 53] 2 v 1d vinke] AgS5do] oA wEE 7] A
o 2 831l Q)

o] T3t 2 =

N
_0|£
R
rr
K}
Ol
]
flo
o2
9
b
oft
o
r ol
L)
Lo

N
P
o
oy
)

fr
oft
o
olN
i
_‘V\_l‘
1o
=2
__>L4_‘4/
oX
o
=
o
Hir
L
ook
i
ofy
©
flo



M. =7bf5-0 BAA 9% 115

24592 AT W) A7 BAY 5 Qs wre) S 483 7}

57d0] o} Helth

<E Ill-16> O|=2=2xje| B =

ay
1o
1z
rﬂ
L
H

off
Ml
=
N

RlEGERG T1E

FAEN g w159 5~104d 10~200 204 o]

T
o

1990 | 1,341,903 | 626297 : 630,144 : 267,573 : 82713 : 235176
1991 | 2113799 | 713778 = 761,243 | 280,674 . 84,900 273,304
1992 | 2363802 | 808705 @ 866,329 @ 295921 84,706 = 308141
1993 | 2562,336 | 858135 ¢ 978714 306663 : 94,345 324479
1994 | 2719861 | 877932 1,128322 1 280,998 83208 . 335401
199% | 2,870,781 | 1,002,875 '+ 1,157,492 | 290,111 : 87,297 = 333,006
1996 | 3,011,185 | 1,058558 1,212,258 | 306,643 : 111,360 = 322,366
1997 | 2998846 | 1,017913 | 1,206,993 | 321,622 . 154,205 298113
1998 | 2856,637 | 940572 1,105,175 ¢ 319,331 | 157,347 334,212
1999 2728011 | 915145 962644 | 378163 : 149,703 322,356
2000| 2469152 | 88903 791,540 : 355382 1 167,082 1 296,246
2001 | 2,328302 | 900178 1 650,522 1 329,247 : 174653 1 273702
2002| 2492821 | 93998 802,032 : 311,176 : 203816 : 235811

S =

10

10

a o &~y o1 o o ool oo Oy O
w

DD =N O

Z}8: "Economic Report of the President; (2003)¢] Table B-83
3 HAFA 2 A

BAOIAREAZENA AR SR B4 2 Al 1R
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4, 24 BA EE HH $A9 71Fe Folo] W & 94N A
A QR e 7WES) S A% 24, 24 BEE)
9 % gk

A7) Aot 2ol Aoz WS S Ao 7
718 2R Ao AslF o wgAsltt T A5t 714 W
82 Qg Az e Aol thgshe AL uhuAstA ek
2, AAF) WEole Aoz A71E 2 Ao AFsAw T
279] wiglole 184 ke Zolth ol8@ A7IHeH AP
© Agryste} A GHo] EAB. oIS Sol, EAloh AH8I Y

AAE AEIAZA71s< st A7HES RIS HaL o] w
g

9l Agoltk

geoz sk AWE AAY FAs ARAZ %as ouje
7, 20] we} 7k Aol WEs) s B, 2, SR} 2
A AR AEFRe] e Foh ae A9 s3] A o)

JN

g ARl Vo] JloeB g A AS5S St A FAE s
ATHE B0 oARg T} =2 A-ddl= FE7F AFHAE #
slo] A28 2430 4 Dynamic efficiency S F7 5 AL
Aolh).

ppRlEte 2 ZA| R QIgE Aol AlE0 Al Hl#ske A
2 A dnk webA AAlel 2] WaL gle Arels Al
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QRS FH3R Zo] A48 o] Ak wehy A7wEol
225}

2) T I

2 A= 7124 s FA e Adslelds g st
Sh= Zolghal & = ok Wb S7RR-o] Aads AvEAl g
A9 FHere A BY, 24 HESHTax Smoothing)©]
o A Al A T 58dES
A7), FrEide AlERith
& BAA H=e AlEe Aol viElstE® AJAQ] A7HEe] 3l
Bl Algs HEA7IA 4a AFHAE Slske Aol vk

o] 7

1Bk e ol Rae 4

ado X

MRS AFNTIE 52 RS etk AAZ 57 990t 4
SR S A% SHERIAT FEA] tE go] A
AT A0 LRI glek Ea Tt $A]
olejo] glck Tt RAP} A& 7

S1%oltk). st REATY FAle] F71 oA
o FAE AFA. ol @ FoAT-0] 1lg-L B3] W] A

29) 2y A7 UEAE Sl 7SR AL, S7HE A=l
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Aol =ar, FAe] vlge] 2 Uyl A4 yehAl "nk oA
9 S7IE A 2 FAE HA o' ASs I o AE A
go] BT = Atk el B AAE dAojakso] AAEES
FEsh= Brolle =7l ek FEi4(debt dynamics)oll w2}
FAgol w-d <= Qltk. 718k Ao thelAld e sk A 8-
2ol S 3tk dE 5o, AT FAl= A
7Ts< oFEAAIT:

Seluete) FEAR BH AR 5L Pt o) R Qg
AN BB} 2k FeA1%e) AFT} ET FaF DA
ok, Wk AREAL FEAR FE TS o FAHoR A

HHE AL
1) 352 A==EHE 24 H M2 5249 M1

A BHBE ARe) 4] AGED
A FRA ALE B 3R} Bao) n
gr1Bo2 slodz e Fel] FAE Afele
S eke P o2 FAE BASHe H SA) 3
ot AP A SR A%D A
funding)oll SlEsRe Zlo] 2P} whizel SAle] HEAE L
PAFS G PUISHE o] BR AFEY 18-S BEATIE WY
ol

NG FAAGE RFAel Tistel mls} FAAZS) WS
A5}A12 Wk ofle} o) APHAZ AN ZLFORA 3

o

H_==

=
F-5A(government securities) Al LEAIA TV FAHE
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HRe] Az SRR S)0] waHoeR HRel FAN

ZAde] Aol A 7t o AAAREe] HElH R $EEES T

FAFUE UE FEIE AxFYA GBS FYA). =
A BRI WS TAG ARCR J)eh Mgl waske A
So) 74Ae WSk v)Fo] Bk B8 298 AW 7|2
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L
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<#;® I-17> Zt=2| =W FAfAIE L] FeH[=(2000.10)
(91 28, %)

. Iit financi:
=7} All issuers lsjloftoi instiaurll‘fiis Corporates

| = 14,3358 56 28 17
o 2 6,329.0 76 13 12
= o 1,6034 43 56 1
o H g 1,2133 77 21 1
x o a 1,005.7 59 30 1
3 81.5 49 32 19
T = Sl 306.1 82 10 8
B 2t 2 306.7 33 16 1
Kis = 304.4 2 3 40
53 = 261.3 66 31 2
o 2 & g y 837 31 69 0
) Al il 635 81 6 13
=] 7] 475 100 0 0
& T 415 40 49 11
= & = 305 100 0 0
Al = 209 78 12 1
A7 2 =2 22.3 39 0

g 7+ g 149 97 0 3
B Al of 838 100 0 0

&= BIS Quarterly Review(March 2001).

a8 ZEAAFe] BAEE AR AFS B ZGARS 1k
HAA W FAALE A7) ZAA)AS] W 2 °
FEXANA 38 A=HE 284S 2R sk TSN o

AlZ~"l(multi-layered system) & HASHE= T2 o
ARG T o9} A WIS WEe A28 580

=59 NS F3X71 o] ESE P (risk management) 2]
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44) B} AAEE ALe <R 2> R Qg oks Fxsle)k 20033 8Y, IMF
= 5 A #1933 IJPdFE B3PS A3 "Guidelines for Public
Debt Management: Accompanying Document and Selected Case
Studies ; & #z+g v} QT
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E 74 F+= Charter of Budget Honesty Act 199801] wa} 7R
3 oolol] mE AEE AEshar ot dlaijtel ZeE= A=t
(fiscal strategy statement) AZAHEFY] A= 01] w2} 2w o

46) F7FAF-HE #HE T8 ZXAFERS Ul Al FEolof gt A
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of =], § ¥R I7FY AArE A, A= AT (net
debt)ell & #13F % F7RF-EE FukEs 93-S #E AS
HASIL ATHEH ApZx). md 2P EE o 2HBudget economic
and fiscal outlook report), 72 31(Mid economic and fiscal outlook
report), Z24FHKFinal budget outcome report)olle= =7}xiF 2 ¢4t
AT ole]ol] TR T FES PIA= ofn] FRE A FPF2

ZV2 AN IAF|EE 3l YUHESH A12F).

ol we} it 3 3dxte %ﬂxﬂ—r(@ A5 23, &
AT L oA T A=A e} T AP A gt g kA
A 55 HAstof 3h, o dijtell= 7} —rﬂmi 341 g A
2 S E AT A8kS FHEete] EASt of gtk

3 A= Financial Management and Accountability Act

19970 w2} 1999 7€, The Australian Office of Financial
Management(AOFM)-& AHSIA=EU) o)A 752 534
R T4, S A3k o dde]ol das 24 2
ATl g ASA Foishal A 2 A 22 AP A
S 2HE SHAS FR3 F7] flete] MRS VTR 5P
b=

AOFM& The Department of Treasury®] W3 -%2Zlo] opd
Portfolio Agency©]™, The Secretary to the Treasury= AOFME- &
Ao g Ak - 75317 98t &0 R wjY Kol 2R d3E
T3 ok AOFM< the Public Service Act 19991 Al63z0l 97,
i AXHTAE 23] AESr Q2™ the Reserve Bank of
Australia(EFFY23) % the Department of Finance and
Administration 53% IF¥gFskaL ok

)

47) 1 o)AM= 208 F<F The Department of Treasury?] WHEZZ<l
The Debt Management Officedl|A] B33t
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<E IV-1> AOFM| A o2

5 A 4 F
- AAE 2
Treasury - FaAF B (liquidity management)
Services - XEZZQ 93 T

- A BT S A B

- XA TEZS AL AA =

Strategy & | - XEZZ| L TUHY 2L FA4 XEZIQ U8 A3 Hr)
Advisory - IRl 3k A F AL

- 7R AHIS A
- AR, A8, $8919 5 A9l Ba A

sk Py | - sigeel mumy
DTANCE |~ S gl ash 74 24y A7
- A, 8 5ol B A 2 BA 24
Operation - IR 3 e
Management | - W22 9 45 714

- QU F AR

o, =

F=olA= 1780 = =7 AaAlACk & B aido] diF
%]} the National Debt Reduction Act of 1786¢] A= o] =75
229193)7F A4 3 William Pitt’s Sinking Fund7} A8 ¥ %.oH
Ads]elq Fdagt dd 2 AHAYLS A8t AA CRND(the
Commissioners for the Reduction of the National Debt) 2 &#7 €
2l National Debt Offices AH=ATE =71159193](The National
Debt Commissioner)= 89| B4 ¥o2 FAEN 4B 2002

48) The Chancellor of the Exchequer, The Governor and both Deputy
Governors of the Bank of England, The Speaker of the House of
Commons, The Master of the Rolls, The Accountant General of the
Supreme Court, The Lord Chief Justice
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g == 19989 39, AFEPEEE=(A Code for Fiscal
Stability)& AAF3IATH], & T2 = FF9 AFHH Hxx-FJyd
2715, AHRAAA] 2 EsEsliof
Ho om A o] efo] =7}
AF-e)7h 3 o] Stk o]o whet F=AFEe kg A
2 o Atol] B3 KW a1A|(The Financial Statement and Budget Report;
FSBR)E Fxdlof sh=dl 5 Rl &% 5idzke] g 2
olo] W& F7A A% A 7Isstal Atk Eg YA E= A
A== A3%2] Conduct Debt Management Policy©ll w2} wjid
gzt gEe] AFulge] A B3x<l "The Debt and
Reserve Management Report | & WH{Fslo] 7B F-d3s, A5 215
2 AP A, AEAdZEad 1% Sd 2 AT A
2 PG AR AFZZaIAY F5 HSHER skl Uch

LR B FA o 2E 19970 @y oz R QGRrAgos
I7F-9] B A Qo] o] WA -] A 7]3#<] The United
Kingdom Debt Management Office(DMO)7} 199313 4% A H At}

=
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o
11 e

HAo®w Fasial ok AT A A 9 d5 #eedd
g DMO®] ¢Iztgte S A stal DMO= & 92} 7]eF A%
o] #FAgle] o9A HRE SHYEAE

9] £99¥3]= Credit and Risk Committee$} 7€} A5 A5 18]
I FARe g 34 @99 Strategy Groups 59 Y93 2HH 2}
& 1 ik DMOS] 8 5= A4 o] AAe St w

AFBE) A (Debt Management Account; DMA)49E 88240

e

49) DMAE 1998 The Finance Actol] <73t DMOA 33l A
ol dAF9] At HuE 98] AA=EATH
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<DMO®2] A2k = (strategic objective)>

1. A8 Akt A7) v18&-g HAaskgo =24 IAl(Gilts)o] Il 2 A58 ¢
3 A 3 ol o3 737@39_ AZF A& (remit) S B4

2. A715E Bl AFErit, 28918 EEE Eske] BlEaaARl e
2 National Loans Fund(NLF)¢] o158 Aa-7&9] F=5(outturn)S %
ey

3 AT Fgo] AAg B3l wat, FAlAY A &3 54 AMES 587
o= Pt

4. 919] Al 7HA] EE @3] St =g o] AR AT F A=RE =
A, FHANA =Y AR, LFEE 5 BHE Bugh

5 7 B A58 A&F0 = LF3t H&-S sl WY B FUHES
M- ERAAT|E, B2 2 A5 -8 APRbs AL A
9 4 7@’53‘:‘%1}01]74] 23 4 58 =A%

6. TAAG] ALg & L A f5d FHS Al AR A AT
A} AtolollA] 7S Eddt

7. @@ CRESTCoSt 718 #AS e, w2 den] & G822 A4S
3t A FAAEA A MRI2E AlFsta 4] 2 DY) EA1Ge] ZoEap
=8 z%o]__ﬂ 7(4‘324_& E}ﬁ

8 AR S8Rt B 5] #)o) Fast Ak sfde] 7%t

9. Jzi%z—q.‘ﬂ AT e 8-S U ) 7]odsks DMOS| A7 B 2 A5
A U] ARE FF ¢

10. 7|e} FERFe] AAE Asted APSAHAA L HEEED A, AR =
& 55 F78MH, 7IE AREA AT AEHE ATt AR ®Hry
E2 Ape] E3xd 7%

11. DMO®] Hx2AS {3l JEE 5 QAT A AF-Aee Fukse
Pu-E-S H-3] A

12. 348 29, ARV 283 A FHE & FANEHEAN T - 29
shH, 37 9 7|El ARE FEsia s AETH

AT

ZFARJRE Organic Law No.2001-692(2001d 8€ 1)l 23k
2002 Budget Billel 2003 Government Debt and Treasury
Management Programs ¥3HA7]131 it} & Z2 9] F8 Y&
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oz= @ F71A8AEE B3l 2002 B 2003 A
200697121 ] A=A AA @ BaT213] A (cash basis) 2
T3 Al (accrual basis)oll 23+ 2003d% 7 F-l tigh gk
@ Al 712 A 3500 ofgt 7] HRE TAIZ O AA

=0 = 2> 0
o= E‘I‘J\J]\E}‘-

o UO{I
= 0%
oz X

HEo
1%

FHH 2001 29 8¢, BA] The Minister of the Economy, Finance
and Industry Q¥ Laurent Fabius7} B¥718e] dsto g 75
2] AG7|7= Agency France Trésor(AFT)S AH3stdt GA| Z=
& s dxagaage) dehs I7RIFR sl I3t 2400923
22325 0] AFFSHRHH 2001 R dl4ke] 15%6E AHAet i |E &
5 35 RAEZ 3 A A}tk AFTE Hxe] E9E 7|3o] oy
31 The Head of Treasury2] #3758 QW= a service a competence
nationale(SCN - government department with national authority)©]™
AJ5F=34A] The Treasury Directorate 2 The Minister of the Economy,
Finance and Industry®] 453} 7193] golsteiof stk AFTS] ¢
= a7 2 29 B9 A, AR AXF - AP
2 ol 9% 7T, AgEA B ¥ Solub.

AFT= 7 #gdd #st 2e AHE HEAH(a trade

W78 39 5 PAEe) 3593 L s AY 5 FAHS
[e)
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2 I8k ik AFTY] §-83¢<1

50) 0 FAle] BEWIE BE ¢ 53 1049 — 53 19, @ FULed
o dgT FAAA FIE Fh o JTHAETY - (Yugas
® A J4AF 84N EE A% W] LeFel 27
TE Ax
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2 Market Committee2] ARZHH3E AX|star o, 7153
2]713¢] FSR(Fonds de Soutien des Rentes)S E3l =A% <F

S T Yir|E S}

<AFTS] =132 40 92>

O we8kel 554 (simplicity and liquidity)

@ E9A3 A7)1X(issuing transparency and regularity)

@ 217420 Z4(constant attention to market needs and demands)
@ ¥2l(innovation)
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HSel e SRR A AR 9 AR £, T
£ AT St Yor], FAdel e A7) AT
Az AL QUEu LT FG LN et
o AL o] b 7k AXSRE B 5Egke] A4
S SAARS FUSAL Yor] alat BaAelE A7) A
Ayt GA) A2 WE A0} AT thsh A 71714 2

NE %O Ml o
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Selete 28917) olF F43 F1eka glom FFolw A

e
Aoz Lod o AYHE WRE GuKow s 9
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AIF3E Aol
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©x AAZQ FANEBYE e NES HELS Ao}
g Aolt}sd), Qo] AHE o] MAREL wE Iyl de S F

52) A%k 20009 16%) F4€ SHFIL BH-oh opgRte] F7RAE o] o
3 =4S )8 EE}

53) At A, TEATe] =Y g #ed B3 WE, RS B
H2, Z2E3AFBY 7 FY, ARSAEES AN, AW, FuF Ay,
FAAGE FEIFH, AYAGH, AR
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Aoke SANES Bl o). Sde S7T-ae o] 54,
S7HA-2] Al ST s AR 3 gl ek AL,
=7 A8 8 =7 220 B3 AR, =7hAE ds
2 e S8 5 AREI ] B AR £ o]9fd)
S7PITERE MEY LI F= S Aol

7RI BHo2E 9 BA @ ARdAe STHEE
HPrEo® fAlske 3 Agasams YHoE ek A
o] -4 HRE sh= Aol FAT welute] gdlls ofF A
Aol ] Rslo] AX=E3 e AP 2289
28t 3 AFAel THE 7 B9 L3818 AN E v
2 7t Aok SRR AR SR AT - F
H 5 7E gEFEe AR sk 3, AT - LA

B AR TR} BeSES A5ET Bart ok

N

71, AeASEIAY = /NEe AES] Holok gtk
s CEDERE

AR=E9] Z9-oll= 9=ro] IA National Debt Officedl] g5 2
93] ¥ = 749 National Debt CommissionerE & 2jo] 1ot
A 7T sk AR A fd3e fle AL
2 Rt ol 7] B IRl B9k A v 5
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<BE -2> sh=ExuSA TR ZEe| F0|
(S9): 1094, %, =)
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AEAE 7 7 7 7 7 7 7 7 7
Apat 191 209| 246| 299| 313] 51| 280| 206| 229
) 7B & 123 188 157 115 109 12 19
A 16| 120| 123| 141| 16| 136| 170 194| 211
FauE 645 742 97| 1124 1007 843| 42| 62| 88
49 115 141| 19| 218| 213| 156 184 217| 239
LIRSS 111 131 181 18| 189 176 184 182 211
Z71=0]] 2 7 4 19 6] -20 of 2 18
21+ 3IAR 0 0 0 0 0 0 0 0 0
AdafEE
Fgole 2 9 3] 2 13| -13 9] H| =B
TEFeHE o -3 -8 -1 -14/ -8 -3 -5 -1
o xbE gl & - - - - - - - -
A8 ANGAAR, HEEAE AAA, 4 A=
<2IE I-3> sTMERSSA MEX|Z FO0|
(2): 1094, %, =)
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AHEA & 46| 51 51 53| 53 53| 53| 53 53
At 487|536 636 79| 85| 80| 80| 915 84
) 46| 467| 567|  667| 6Ll 7| 75| &6 801
AR 61 69 63| 72| 64 6| B4 | 73
S 7019| 6736 8283| 927.3| 1187.3| 1220.1| 1430.7| 1456.8|1,103.8
9] 145 154| 185 204| 192 164| 128 111| 179
B 144 14| 18| 202|191  162| 123| 107|140
3710l 2 0 0 1 1 1 2 3 21
2HdF+3AE) 432| 528  657|  7B| 70| 44| 85| 166
AYFYEE 6234| 7709| 9133| 11488| 1151.6| 1373.5| 1403.4|1,055.0
el 1 1 1 2 0 11 2 8 -2
TEeHE o -5 -6 -9 -15| -100 471 -8 -8
O R}E gH & - - - - - - - -
A8 AGAAR, HEEAR i, 2 A=
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<EE 4> 978t ZA} XI2X|FE 2| 20|
(h}: 10999, 9%, Hl)
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001

AEA 51 61 76| 96| 126 143| 150| 1,030| 1,030
Apat 1,955| 2144| 2350| 2596 | 2831 | 3036| 3521| 4291 | 4861
) 1877| 2072| 2256| 2473| 2700| 2816| 3267| 3755| 3661
AR 7’ 7| 9% 123] 181 220| 24| 1,136| 1200
S 2402.5 | 2865.2 | 2336.3 | 2008.3| 1494.7| 1279.0 | 1285.6| 3304 | 305.0
79 582| 577 638] 736| 07| 911| 744| 1983| 2139
LIRSS 55| 567 62| 77| 66| 877| 77| 1979| 2130
37101 5 5 7 8 27 23 27 2 6
24+ SRR 0| 1912| 2067| 2244| 2458| 2565| 3166| 3156| 3,155
AAFIEE 26439 | 21866 | 18226 | 13604 | 1165.1 | 12459 277.7| 263
Fgol 4 6 10 121 32| 34|l 2| -67] -8
TEeHE o -4/ -6/ -7/ -11| -18| 9] -15| -12
o)A Gl & - - - - - -| 45| 48

F 1) 19997 FAENEFAL] AR ]I, 20008 FANFE
FANFEFATS, FolERFTAL] W 2H0] el TP N
Al A3

A ABBAR, (ARFA IR AN, 7 A=

<FIE II-5> CHEMEISAL RHFX| 22| F0|
(T 10994, %, W)

1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AEAE 159  169] 253|273 203] 293| 373 43 w0
At 583| 538 52| BB4|  5R9|  Me| 76| 91| 765
A 505 588 567| 627|728 1071 899 950| 95
AR 78] 50| -15|  -74| -138| -125| -153| -158| -181
FA)H)-& 650.8| -1186.4| -3002.2| -849.1| -525.7| -8589| -587.3| -599.3| -521.9
9] 333 200 286 47| 21| 2m4| 211 184 1R
LIRS 379 322 315| 293| 314 418] 287 257| 260
37109 -26| -33| -29| -46| -&3| -1%5| -80| -74| -73
4=+ 3R 0| 340| 30| 400| 519| 913| 749| 83| 96
AYFYEE -686.3| -24124| -540.8| -374.6| -732.2| -489.0| -538.2| -500.0
el -112|  -97| -105| -10| -30| 42 -2 2| -14
TEeHE 0 26| 42| 45| B8] 102 7| 70| 62
O R} gl & - - - - - - - -

A5 ARAAR, THREQTH A, 7 A%
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<FE I-6> CHHEATISSAE ZFX|FE| 0|
(21 109¢, %, )
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AHRA 5 119 125 131 137| 142| 142| 142| 157 187
At A2\ 3B7| 42| 422 462| 473|481 47| 566
B3 100 210 29| 273 31| 330 338 38| 3%
AR 143|  147| 144| 149] 142 143| 143| 169| 170
FAH& 696| 1435 180.0| 1830| 2264| 2305| 2354| 2234| 2322
9] 271 33| 36| 3P 59 56| 46| 57 62
LIRSS 20 31 Bl 3V 62 B o4 BP0
37101 -2 1 0 1 -2 2 0 1] -8
AAgE+3AH 0| 19| 232| 248| 289 309 327| 36| 3R
2AYEEE 1333| 1614| 166.3| 2044| 2158 2279| 2219 230
Aol -4 -2 -3 -2 -6 -1 -2 -1 30
TEEHE of -14| -15| -15| -15| -18| -14| -13| -14
SIEAR=EAL Ee 02| 02| 02 04| o1 o1 01] 22
A5 ARZAR, REAR AA ), T A=
<EHE I-7> B RSAL IR 7 2| 0]
(21 109¢, %, )
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AR5 2| 21,306D)| 1,306 1,306 1,306 2042| 2210| 2527
Ak 217|  281| 3028| 3275| 3418| 3537| 4469 5063 5393
) 165|  228| 1567| 1,733| 2083| 2180 2359| 2745 2,706
A 52| B3| 1461| 1542| 1,335 1,357| 2109| 2318| 2687
A& 3170| 4343| 107.3| 1124| 1560| 1606| 111.9| 1184| 100.7
9] 53| 58| 174 269 406| 347| 32| 521| 53
B 40| 57| 171 29| 384 35| 327 460| 53R
2710 0 0 1 4 15| 2| 23| 48] 40
AgE+3AH 0| 181| 1460| 1642 2114| 2109 2319| 259%2| 2637
2AYEEE 343 99| 1065| 1583| 1554| 1100 1119 980
Aol 4 -7 -2 3 18 21 2 63 36
TR Rl o -4 -9 -13] -13| -11| -6| -1 -12
o)A H Gl & 15 02 - - - - - -
T D) ARARL %ol 1% 283500] EApHEE 0] FA43] F7k
Ag: ANGAAR, HEEAE AAA, 4 A=
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<BE I-8> PASRREZAL HPR|FE| F0|
(): 1094, %, =)
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
ARA 0 0 0 0 0 0 0 0 0
At 471 62| &| 19| 47| 51| 50| 3B 7
Rl Bl 36 24| 30| 36 4] 63 45 B
A 2l 26| 60 & 1 6/ -18] -9 -1
S 1157| 1369| 405| 37.1| 3247| 677.8| -372.9| -527.3|-51436
49 58 59| 67| 9] & 113] 116] 126 132
IR 58| 59| 65 68 & 113] 139] 115 124
F710]9] 0 0 2 1 0 0 -23 1 8
24 F+3AE 0 6 6 8 8 6 4 28| 16
AdFolE= 25| 104| 98| 76| 9R0[ -21.1| -331.7|-222%50
Bgolel -1 -2 2 - -2 3 -8 13 8
THEEHE of -2 -3 -2 -2 -3 -2 -0 1
o xbE gl & 10 06| 07/ 08 - 40 -l 128
Atg5: ARABAR, BREAND A, 7 A=

<EZ III-9> cHstF

-1

BiEAL MFX| 22| 0|

(91 1099, %, Hh)

1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
ARA T 2921| 3178| 3377| 339| 3398| 247| 25%5| 2710 2946
Ak 7809| 9814| 10507| 11,454 12,198| 14,343| 14565| 14,514| 14,374
el 3972 5606| 5931| 6731| 7447| 9536| 9310/ 9351 3901
AR 3837| 4208| 4576 4723| 4751 4807| 5255 5163 5073
S 1035| 1332| 1206| 1425| 1567| 1984| 1772| 18L1| 769
=0 2242| 1980| 2989| 3583| 4028 3857 4635 3533 3539
B 2008| 1,740| 2644| 3,157| 3900| 3801| 4/428| 3925 3809
3710l 73| 131 189 199 73 56| 163| -249| -327
24 F+3]AEY 0| 2948 2693| 3469| 4409| 7036 7040 6956| 6347
2RlFIES 700| 588| 734 9R8| 1464| 1340 1347| 1350
Fgolo 198 211 309| 426 219 42 B -4 R
FEguE o 5l 71 81 127 -27| 47| 23| -3
oA} el & 42| 459 53| 17 -| o7 -06| -26
A5 ARAAR, HAREATE A, 7 s
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<EIE II-10> SIEEZ2ZAL AEX|E2| 30|

(91 1099, %, Hh)

1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AHRA 5 157 2480 3092| 3714| 4317| 4735 6917| 8949| 10,830
At 429| 5428| 6,869 8391| 10,697| 14,321| 18,796 22,744| 26245
A 2605 2783| 3553 4267| 5626| 7420 9,603 11,598| 13,14
AR 1,694| 2645 3316| 4124| 5072| 6901| 9,193| 11,146| 13,061
FAH& 1538| 1052| 107.1| 1035| 1109| 1075 1045| 104.1| 1009
9 770|935 1,151 1,319 1532 1,509 1,680 1990| 2,156
LIRSS 711 89| 1,066| 1,190| 1,448| 1478| 1646| 1930| 2124
F71E0l9 241 30| 38| 43| 45| 311 30| | 31
AAgE+3AH 0| 2203 2641| 3189| 4667| 6,741 8997| 11,098 12,414
2AYEEE 833 796| 77.3| RO| 977 979| 96| %50
Aol 575 679 TR 84| 998 82| 1,070| 1,284 1,3%
Szgule of -11| -34| -8 -11| -8 23| 33| 44
o)z} R Al & - - - - -| 45| 38/ 30

A5 ARAAR, THREQTH A, 7 dx

<= ||I-11> st2ERIl @Al RIEX| 22| 0|

(91 1099, %, Hh)

1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AHA & 679 711 1238| 1,337| 1,733| 2026 2602| 3533| 4,000
Ak 2561| 2770| 3439 3858| 4543| 7,093 7939| 9038 9513
el 1,007| 1,178| 1,328| 1599| 1,746| 2183| 2326| 2212| 2033
A 1554| 1591 2112 2259| 2,797| 4910| 5611| 6826| 7,480
FAH-& 648 740| 629 708| 624 445 415 324| 272
9 660| 976| 1,095 13%5| 1,669 1,061| 1,101 1,223 1,329
H)& 563 917|  988| 1,320 1,601| 972| 1,035| 1,124| 1,163
2710 70 22| 63 4 45 77 43| 63] 103
AgE+3AH 0| 58| 653 &3| 1,261 1,756 1,930 1,814 149
AYEEE 369 309| 37.7| 451| 38| 34| 266 20
el 15| 123 167 91 8 119] 13| 18| 19
TEeHE 36| 42| 38| o] 9D 62| 62| 43
o) R} Aul & 34| 39| 24 -l 138 22| 30| 47

1) 1997, 98dell =5-gH18o] w9 22 olf= ARAolA} 7] W Y.
g ARZAR, BREAIE AN, 2} A
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<FE -12> S=HEX[SAL RFX|EL| 0|
(): 1094, %, =)
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
ARA R 74| 94| 974|974 1546 1201 1,224 1,257 1292
At 8131| 8438| 9271| 8964| 9957| 13,794| 14,091 | 14,260| 14735
A 6,088 6402| 7080 6787| 7.277| 10973| 11,211| 11,257| 11,596
A 94| 2036 2191 2177| 2680 2821| 280| 3003 3139
S 612.7| 3144| 3231| 311.8| 271.6| 3890| 3892| 3749| 3694
49 3278| 3568| 35%| 3502| 3693 3099| 3815 379%| 3950
IR 3151 3202| 3125 3231| 2836 2930 3539| 349%| 3700
F710]9] 23| 21| 153|  41| s21| 122|156 116] 109
2115+ 3R 0| 3925 4271 4098| 4512| 8249| 8368| 7.824| 6717
AdFolE= 192.8| 1949| 1883| 1684| 2924| 2905 2605| 214.0
Bl M3 633] 658 830 1,148 234| 501| 664) 465
THEEHE 0| 482 4%6| 162| 132| -133| 177 14| T
o xbE gl & 13| 14| 54 87 - 28] 46| 61
A5 ARAAR, HAREATE A, 7 s
<FIxE lI-13> =23 AL MFX|EL| F0|
(): 1094, %, =)
1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AHA| 5 17 18 18 18 18 18 18 18 18
At 208| 217| 236| 245 266| 24| 296 324| 423
Rl 5 76| 87| 0| 93 7| 70| 62| 110
A 149 141|149 155| 167|179 227 262|313
S 391| 50| 581 579 559 415 308 238 3H2
49 146 164| 176] 196 233| 237| 282| 30| 373
IR 181| 155|165 184| 204| 223| 249 28| 290
F710]9] 11 5 8 9| 13| 13| 25| 38 53
24 F+3AL 0 0 0 0 0 7 0 of 4
AdFolEE 39 14.0
Bl -1 1 2l 16 9 23| 2| 17
TEEHE o -6 -7 -5 -7 -4 -1 0 0
O A H ull-& - - - - - - - -

A ARBAR, BREATR AN, 7 A%
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<BE l-14> SI2MZAL PR EQ| Fo0|
(): 1094, %, =)

1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
AEAE 1,671| 1,035
Ak 50,901
A 179,055
AR 32,9%
FAuE& 5427
Z=ol 21,964
LIRSS 19,433
37101 1,778
A4+ S 13601
AgFoEE 400
el 1,962
TEFeHE 774
oA R gl & - - - - - - - 25
A5 AREAR, REAR A, T A=

< I-15> sH2AIos] Y2X|E"9| 0|
() 1094, %, =)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
HRA 5 2073 4172 48| 4112] 1,762
At 8309| 82003| 78732
) 69,424| 77511| 75070 71,342
A 6239 3798 6934 6K1
FA )& 1,112.7| 2,040.7| 1,08277| 1,035.1
0] 9409| 10,756
LIRSS 9109| 12,154
37101 212| -1,398
4=+ 3|AEA 57,773 59,401
ARJFES 926.0| 1,5639
Rl -645| 333
TEEHE 19|  -101
oAb g & -54 -

F 1) AL Al AR o8

Ag: FRAYLA Foo)A]
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<FE I-16> =TS MWFA|ES F0|
(): 1094, %, =)

199 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
AEA| 5 306 306 01| 1411 1,357| 1,357 1,357
Ak 11,949| 11,071| 10,607
) 9268 8301| 7,797
AR 2681 2676 27%
FAH& 57| 3102 2860
79 1,144 774 628
H)& 1,179 78| 540
37109 13 10 54
AHHE+ S 7842|7584 7318
ARlFEE 205 2834|2635
hchdba -35 16 87
Szgug -161|  -122|  -149
o) xR gl & - -
A8 FrEY-ed EHo]x]|, Annual Report 2001

<EE -17> HYes Y2X|E | 0|

(9] 1099, %, =)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
AR5 - 70 30 30 30
Ak 26,135 25453| 26799| 32,231
Al 25,154| 24,149 25272| 30,565
P 91| 1,303| 1527| 1667
FAH-& 25652| 1853.1| 1,6555| 18338
79 4837|2398 2156 2041
H)& 51| 2150 2032 1946
37109 -1,005 306 224 102
g5+ 3AH0 6629 5459 4840 4597
2AYEEE 6322 4189 2171 278
el 1,050 237 151 1
TEeHE -225|  -B36| -521| 535
o)z} R gl & - - - -

T D AEAAL A= 23AT o]&

A5 S, AAFAIAZE, AR A o8-



<2E 1I-18> FRAIAMZ|IBAL MEX|EQ| 0]

(91 1099, %, Hh)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002

AEAE 50 60 60

ARt 86| 9| 1002 1097
5 S e 920 866
A 141 154 172 231
FAfulE 5219| 5336 5349 3746
9 273 357 362 417
H-& 240 34| 3% 370
7ol 8 6 9 16
AT+ SAR 633 771 836 749
AAFIEE 449.1| 5009| 4864| 3241
Y919 %5 89 135 63
SFEHE -13 4 39 12
O| AL A1) & - 2.0 35 5.7

% 1) FARERlFe ARAEE A
Ag dEAe Al Fool, AGAR

<BE II1-19> SFREXAEEA" RY2X|FEO| 0|

(H): 109¢, %, =)
199 | 1996 | 1997 | 1998 | 1999" | 20007 | 20017 | 2002

AHRAE 600]  600] 600
ARt 1954 3606| 2935 2413
A 5452 4406] 3300] 3245
A -3498| -801| 316/ 832
e LIE s -1559| -550.3] -1044.8] -390.1
T 94 733 633 528
H)& 4636 1019] 574 716
371550l -3742| 236 59 -188
A= +3IAE 4803 2474| 2099 1917
AYFEE -1399| -3090| -664.4| -2304
Y019 -1,738|  -491 16| -1
SERHE 119 175 D 5%
O| AR Al & -147] 28 13 -35

2 1) 1999 FEHEARIEEA AN 2000 SFEAIERE RO 2 W
2) 19997} 200132 34 31¢Y 7=
3) 200098 FAAF LA 20009 69 71F7 FAAE £Y 130
o] AxKl 20019 34 7129 §
A B, AAAINZE, AR A
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<FIE 11I-20> CHeto Al R FX| 2| 50|

(T]: 1099, %, =H)
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
HEAE 27 27 27 27 27 27 13
ARk 330 267 226 210
=3 234 164 163 148
A % 103 63 62
Faju)& 2438| 1600 2604| 2384
Z=0] 186 165 R 105
H|-& 201 145 127 120
3710l -10 11 -47 -16
A F+3 AL 111 39 30 91
AdeYEs 1153 865 1276 1471
Y919 -26| 23 -7 -2
SEEHE 13 11 11 7
o)X R AR & -20| 21| -07] -03
AR F805Y, IAFAIAZH, A A
<BE I-21> HSIERRAIEISA" Y2 X|FEL| 30|
(F$): 1099, %, HH)
1995 | 1996 | 1997 | 1998 | 1999" | 20007 | 2001% | 2002

AR AR 00| 300] 300
AAF 1689 2108 2175 2171
=3 3368 2517| 2462| 2576
AP 2179 -409]  -287| 405
el 1775| -6156| -886| —636.2
9 917 611 674 636
H)& 3171 611 603 807
3F71eelYy -2,254 0 700 -122
21+ B 1,139 40 110| 2279
AdeYER 52.3| -1100| -383| -563.0
919 342 -22 6l -136
S gug 77 41 -7 17
o)A & 44|  -05 - -

T 1) 1999 ARSI 3l A 20009 tHEFFARIESH. o= AR
2) 199997} 200192 3¢ 31¢¥ 7%

3) 20003 24

o) 72kl 2001 39 7)) FL
A B9, AAAINZE, ZAR A

A YA 20004 68 71FT FAAE T 131



REM BHER L SRR A= 175
<FE I-22> SIS SZAL A FA|EL| F0|
(21 109¢, %, )

199 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
ARAE 151 151 151 151 206 206
2k 1,023 70| %7 92| 923
Al 723 571 579 465 422
AR 300 219 378 477 501
FAH-& 2415 2603 1534 974| 42
9] 1,039 89| 1,029 1,179 1,121
H-& %3] 84| 898| 1,035| 1,082
37109 69 -58 102 100 23
AFg5+3AH0 101 32 38 1 82
2RlFlEE 336| 146| 100 02| 163
Jgol 9| -9 0 131 !
Rl -15| 13 -8 -5 0
o|R} R gl & - - - - -
A5 S=lEgAE SEo]A] 2 KBS ZshE a4 2001

<EE 23> tigtEFaSAE RFX[FEL| F0|
(21 109¢, %, )

199 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
AHA & 105 105|105 2
At 89|  877|  #43] &5
B3 662| 678| 653] 646
2} 2271 19| 19| 209
FAH& 2916 341.7| 346 3095
%=9] 108 5 % 97
LIRSS o8| 14| 105| 116
371=e]9] 1 -29 -9 19
219+ BALA] 639 659 624 515
AYEYEE 2814 3319 3203| 2469
EERIE 12 17 27 45
Szgu g 46 12 12 R
SIEAR=EAE Ko 0.3 04 07 12

A5 279, ARFAIALE ZALE 1A
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<EIZ III-24>

S| EAl 2| Ze| 0|

(21 109¢, %, )
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002

HRA 5 10 10 10 20
Ak 1467| 1607| 1014| 1,009
B3 832| 819 490 443
AR 635 788 524 567
S 131.0| 1039 936 782
%=9] 317  472| 34| 387
B %7 43| 2%| 318
F7)g=0]2] 26 A 45 49
219} F+ A 571  526|  404| 337
ARIFEE 89| 667| 71| 594
ol 74 59 59 69
Szgule 23 2 15 13
o)A Gl & 32 26 40 54

Ag B2, AAFANZE, AR A

<Ex® I-25>

—

lerAvs|

Ao

o RRR|ES| 0|

(9] 1099, %, =)
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002

AHA 3 3 3 3 3 3 3
Ak 117 75 87 110
iz 71 76 111 113
AR 46 -1l -4 -2
FAH& 154.0| -118415| -4535| 4592.0
79 % 62 64 92
LIRSS 108 112 74 70
e -10| 47| -4 22
AAgE5+3AH 0 0
Ada)EE
el 11 5 -7 7
TEgHE -6 -2 -1 -1
OAE gl & -| 28] 83 -

g 7, AAEAIAEE, AR A



ANH A= 177

SEAL MFA|E2| F0|

(91 1099, %, Hh)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002

A EZ|H 2245 2502|2502

Ak 4788 6080 6373 6174
B3 2511 3551 3977 37
Pt 2277 2529 23%| 2327
RS I 1103| 1404| 1660| 1653
Z=0) 6 14 39| 58
B 0 71 53| 64l
37109 5 -2/ -141] -103
PO 2441 3447| 373%| 3273
ARIFEE 107.2| 1363| 1558| 1407
ol 0 -6 36 148
TEeHE 5 -1 179 244
oz A& - 0.2 06
A= B, AAFAIALE], DAL LA

<Bx 27> si=23&3AL AFX| 7L F0|

(91 1099, %, Hh)

199 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
ARA
Ak 476 49| 451|566 525 38346
A 216 209| 118 114 43 33
A 2600 25| 333] 432|  4%2| 3713
FAH-& 28| 75| B4l 51 90 09
T 21 255 285 402 239 185
Hl& 241 22| 220|229 223 565
371Eeld] 36 9 47 121 12| -3
245 +3AEN
2RlFIES
el 6 -8 65 153 -4|  -108
TEeHE -12 -8
O R}E gH &

Az AL FH o)A, BYFAl

<]
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<BE I-28> SIZUSYLTZAl HPR|FES| F0|
(21 109¢, %, )

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
HRA 5 22
Ak
Al
A
FA )&
9 39 52 83 78 51 1
H)& 37 4 65 82 66 75
37109 2 8 18 -4 -15 9
21+ 3IAR
ARl EE
hchdba 5 11 23 -6 -3 17
TEgHlE
o xbE gl &
A= ¢ SRS, WEQRIEEANA Y] QT AR Fx

<2E 129> SA7|HSH KYFX|E| F0|
(9] 1099, %, =)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
ARAE 1,169
Ak 40387 49557| 55690| 65036
FA 3R 47| 52804| 61,669
AR 1955 23%0| 283%| 3363
g 2.0 20| 18299| 183L1
79 4553|4562 4978| 5923
LIRSS 4410\ 4,181 449| 5203
37101 189 04| 455 581
AAgE5+3AH 17.894| 17867| 19,700 24,508
AYEEE 9152| 7475| 67| 7217
Aol -150 624| 409 692
SEgHE =710 -998| -1,008| -1,333
O|x} R gl & - - - -

g 7, AAEAIAEE, AR A
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<23 II1-30> 2023 AYEX|ZEe| 0|
(21 109¢, %, )
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
HRA 5 144
At 32,330 39,649| 70,496| 66,181| 81522| 156,894 171,499
Al 30,897| 37719| 67316| 62610| 77,265| 147,930| 161,449
A 1433 1930| 3180 3572| 4257| 8914 10,049
FA )& 1954.1] 21169| 1752.8| 18152| 1660.2| 16066
9] 2787 4107| 6432 8347 92%| 11613 16110
H)& 2719 4115] 6572| 8389 82%5| 10521| 14216
37109 164 104 73 108 720 741 1310
g5 +3AH0 4363 5904| 9011| 14888| 13741| 21,632 28230
ARIFEE 3059| 2834| 4168| 3228| 2427 2309
ol 166 248 540 223 84 46| 2266
TEFeHE -039| -1,152| -1520| -1,906| -2153| -2596| -4914
o xbE gl & - - - - - - -
A= B, AAFAIALE], DAL LA
<FE® I-31> st=a8M7|SASAL AHFK[72L| F0|
(9] 1099, %, =)
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002
AHA 627
At 14156| 16977| 17,015| 23953| 23233| 22.850| 21,761
iz 9264| 11,624| 11,151| 10319| 11,806 11,057| 13983
AR 4892 5353 5864| 13634| 11427| 11,793 7,778
FAH& 21721 1902| 77| 1033|938 1798
49 7190 8194 9321| 10064| 11,656 12532| 13452
LIRSS 6318 8066| 8965 9608| 103%| 11,166| 10837
37101 182 80 258 383 1,010| 1,087 194
AAgE5+3AH 1,807| 2404| 2212| 2226| 4370 4698 8099
AYEEE 49| 3771 163 382 398| 1041
Aol 649 45 636 710 HU7| 1455 1,794
SEgHE 46 19 -12 2| 230| 33| 3@
o) Gl & 24.1 -l 276 41 39 48

g 7, AAEAIAEE, AR A
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<2x 1-32>

S=7tASAL AFA[ES| F0]
(S91: 10249, %, Hh)

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002

HRA 5 104

At 4484 5794 7012| 8402| 909| 9321
Al 3800| 4201 4549 6062 6552| 6497
A 634| 1503| 2463| 2340 2547| 2824
FA )& 5568|2865 1847 2590 2572|2300
9 3037| 33| 4264 6182 73| 7,363
H)& 3373| 3709] 3923| 6035 6928 6936
37109 -335 141 250 o%} 207 208
g5 +3AH0 2997| 3345| 3607| 4703 5171| 4971
ARIFEE 4383| 2225 1465 201.0| 2030| 1760
ol 186 406 550 529 634 634
TEFeHE 115 241 196 27| 47| 229
o|R R Al & 16 1.7 2.8 19 26 28

Ag B2, AAFANZE, AR A



<%= V> IMF / World Bank<]
=7 A3 (Fiseh)

1. Debt management objectives and coordmnation

1.1 Objectives

The main objective of public debt management is to ensure that
the government’s financing needs and its payment obligations are
met at the lowest possible cost over the medium to long run,

consistent with a prudent degree of risk.
1.2 Scope

Debt management should encompass the main financial obligations

over which the central government exercises control.
1.3 Coordination with monetary and fiscal policies

Debt managers, fiscal policy advisers, and central bankers should
share an understanding of the objectives of debt management, fiscal,
and monetary policies given the interdependencies between their
different policy instruments. Debt managers should convey to fiscal

authorities their views on the costs and risks associated with
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government financing requirements and debt levels.

Where the level of financial development allows, there should be a
separation of debt management and monetary policy objectives and
accountabilities.

Debt management, fiscal, and monetary authorities should share

information on the government’s current and future liquidity needs.

2. Transparency and accountability

2.1 Clarity of roles, responsibilities, and objectives of financial

agencies responsible for debt management

The allocation of responsibilities among the ministry of finance, the
central bank, or a separate debt management agency for debt
management policy advice, and for undertaking primary debt issues,
secondary market arrangements, depository facilities, and clearing
and settlement arrangements for trade in government securities,
should be publicly disclosed.

The objectives for debt management should be clearly defined and
publicly disclosed, and the measures of cost and risk that are adopted
should be explained.

2.2 Open process for formulating and reporting debt management
policies

Materially mmportant aspects of debt management operations
should be publicly disclosed.
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2.3 Public availability of information on debt management policies

The public should be provided with information on the past,
current, and projected budgetary activity, including its financing, and
the consolidated financial position of the government.

The government should regularly publish information on the stock
and composition of its debt and financial assets, including their

currency, maturity, and interest rate structure.

2.4 Accountability and assurances of integrity by agencies responsible

for debt management

Debt management activities should be audited annually by

external auditors.

3. Institutional framework

3.1 Governance

The legal framework should clarify the authority to borrow and
issue new debt, invest, and undertake transactions on the
government’s behalf.

The organizational framework for debt management should be well

specified and ensure that mandates and roles are well articulated.

3.2 Management of internal operations

Risks of government losses from inadequate operational controls
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should be managed according to sound business practices, including
well-articulated responsibilities for staff, and clear monitoring and
control policies and reporting arrangements.

Debt management activities should be supported by an accurate
and comprehensive management information system with proper
safeguards.

Staff involved in debt management should be subject to
code-of-conduct and conflict-of-interest guidelines regarding the
management of their personal financial affairs.

Sound business recovery procedures should be in place to mitigate
the risk that debt management activities might be severely disrupted

by natural disasters, social unrest, or acts of terrorism.

4. Debt management strategy

The risks inherent in the structure of the government’s debt should
be carefully monitored and evaluated. These risks should be
mitigated to the extent feasible by modifying the debt structure,
taking into account the cost of doing so.

In order to help guide borrowing decisions and reduce the
government'’s risk, debt managers should consider the financial and
other risk characteristics of the government’s cash flows.

Debt managers should carefully assess and manage the risks
associated with foreign currency and short-term or floating-rate debt.

There should be cost-effective cash management policies in place
to enable the authorities to meet with a high degree of certainty their
financial obligations as they fall due.
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5. Risk management framework

A framework should be developed to enable debt managers to
identify and manage the trade—offs between expected cost and risk
in the government debt portfolio.

To assess risk, debt managers should regularly conduct stress tests
of the debt portfolio on the basis of the economic and financial shocks
to which the government-and the country more generally—are

potentially exposed.

5.1 Scope for active management

Debt managers who seek to manage actively the debt portfolio to
profit from expectations of movements in interest rates and exchange
rates, which differ from those implicit in current market prices, should

be aware of the risks involved and accountable for their actions.
5.2 Contingent liabilities
Debt managers should consider the mmpact that contingent

liabilities have on the government’s financial position, including its

overall liquidity, when making borrowing decisions.

6. Development and maintenance of an efficient
market for government securities

In order to minimize cost and risk over the medium to long run,
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debt managers should ensure that their policies and operations are
consistent with the development of an efficient government securities

market.

6.1 Portfolio diversification and instruments

The government should strive to achieve a broad investor base for
its domestic and foreign obligations, with due regard to cost and risk,

and should treat investors equitably.

6.2 Primary market

Debt management operations in the primary market should be
transparent and predictable.
To the extent possible, debt issuance should use market-based

mechanisms, including competitive auctions and syndications.

6.3 Secondary market

Governments and central banks should promote the development
of resilient secondary markets that can function effectively under a
wide range of market conditions.

The systems used to settle and clear financial market transactions

mvolving government securities should reflect sound practices.



[
T

A7

T

T

GHAM MEE A

t=

=75 2 PR @

ol
<0

ro
&r
H0
LA
=
_io_l
00

A~
S|

M

— )

-
-

Je{Lt 2R

IS SH S

ol AZtolct.
J| & (global standard)@! IMF2F OECD2t= AHO|JF R0 =¢gto| &

~
(=}

1 K4

[}

F ofuel

[

8]

e
]

IHA 2

-2
-

St
=

2] 510{ of
ofHAM

= AFENE)NAME 501 2

=
F ol

i

1

[}

[

A~
(=]

glirer = IHAl

C O
- T

St
=

=
e

H ool Dol

2
!

u]
o

=HA Il
b 7 01Ll(

H

0

o
2

oluy
i)

=

ol
K0
iofl

9
oF

ol
D

D1
on

-

oJ

DI-

)l

=l

i}

w0
Bl
OF

=3

=
LA

0]

(=]

o

0l

=

=

& Ol ol e

i1l

I,

sl

[

o CH

[ —

=

pl

-

-
-

OECD

L

[

oA =201l M

==
[

d0lLt.



188

22|71 =S HA K

al
=

=¥

-~
-

el AA

2t

OF

Abel

= O
o =

At

=

2 M&E 2

b

2
o

JHA =

Il

=1

<l
Iy

A
(=}

45 H=C6DbP tul

fetete]
te| Jl&o=2 chdo2 HAIA

[

FALCE.

A

UALL, EoHe=z MAel sAIbS

[~
e

HMIALCHEIVED
Lictsdt= 2l
2l Liet9|

o
Ll

|,

=

[—

=3
T

k

o

a| )H/\ 3

Sol .
M= 2
M el

o

ol
e
ok

ol

Aol -

ool

=]
=

HA B M

LH <]

— )

-
-

M& 0l

FW
_,Ot
<0

i

I

e}

KK
<
&0
T

I

SHA|

AFEH DF

L_
[—

}

2| 6401 OF

l[e]

Of

UL

2
A

of

o

t



<Abstract>

Government Debt and its Management

Park, Hyung—soo and Park. Ki-baeg

Since 1997 Economic Crisis, the size of public debt in Korea has
risen substantially. There have also been several debates on the size
and coverage of public debt. And the empirical tests on fiscal
stability conducted in this paper do not provide definite answers.

The concept, scope, and classification of government debt should
be clarified to settle the dispute regarding the true size of the debt
and tomanage the debt effectively. For this purpose, 1) the
confirmed financial liabilities of the government to the rest of the
economy and the world are the appropriate concept. 2) The scope of
the general government should be determined by institution as in
IMF and OECD guidelines. However, adjustments of the current
consolidated budget to match with the international standard as
much as possible is recommended for the time being since it takes
time to convert the basis from the account—based consolidated budget
to the institution-based. 3) The debt statistics should be classified
and reported by definite debts, potential debts, and other debts: Only
the definite (confirmed) debt should be used as the official debt
statistics. Government guarantees and the debts of public enterprises
should be included in the potential debt category. Other statistics
such as the debts of the National pension fund and financial public
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enterprises should be submitted in the appendix of debt statistics.

To maintain the fiscal soundness, it becomes very important to
establish a very effective management system of public debt. This
paper reviews the current system of public debt management in
Korea. It also compares that with IMF/World Bank's guidelines and
those in some advanced countries such as Australia, the United
Kingdom, France, the United States.

Base on the finding that the current system is not enough to cope
with the rising public debt, this paper provides some suggestions for
new management system. It is the most urgent policy agenda to
establish a legal framework and organizational structure. This paper
proposes a special law for public debt management and a
Pan—government board for public debt management. To achieve the
policy goal, ensuring analytical capability and risk management is
also needed.
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