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Abstract

Fiscal Sustainability of South Korean Welfare state

Project Head: Ko, Hyejin

The purpose of this study is to empirically understand the
fiscal capacity of the South Korean welfare state, with the
unique situation expanding welfare expenditure and the uni-
fication costs. Considering the unification and the expansion of
welfare expenditures, it has been pointed out that it may be
difficult to bear the national debt burden. Resources are lim-
ited, so identifying the amount of available resources is an im-
portant task as well as identifying the needs and problems that
may arise in the process of promoting the integration of the
two Koreas. This study aims to empirically figure out how
much financial capacity the South Korean welfare state can use
for future welfare and unification costs.

For this purpose, this study empirically measures the fiscal
sustainability of the welfare state of South Korea by applying a
technique that can reflect the integration of the two Koreas.
Specifically, this study deals with two things. The first is to ob-
jectively understand the financial sustainability of the welfare
state in South Korea in the context of national comparison.

This makes sense as a baseline for analyzing changes in fiscal

Co-Researchers: Choi, Yohan
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sustainability in light of the integration of the two Koreas. The
second is to measure changes in the fiscal sustainability of wel-
fare states in South Korea, assuming integration between the
two Koreas.

Through literature review and expert advisory meetings, the
fiscal sustainability of the South Korean welfare state was
measured using the fiscal space model of Ostry et al. (2010) and
Ghosh et al. (2013). As a result, the South Korean welfare state
can secure fiscal sustainability, even if it reflects North Korea's
demographic and labor market conditions. Unless extreme cas-
es, for some reason, the national debt level is more than dou-
bled from the current level (as of 2015) and faces a recession
like the late 90s financial crisis, fiscal sustainability of South
Korean welfare state remains.

Although Korea's welfare state is quite healthy, further ef-
forts will be needed to reduce the uncertainty associated with
inter-Korean relations in order to ease the financial burden. In
this situation, building mutually reciprocal relations between
the two Koreas may be the most evident and feasible way to re-
duce uncertainty. The improved understanding between the
two Koreas through continued dialogue could solve much of
the unpredictable part of the integration situation. Although
this may not change the level of financial burden, it is possible
to prepare for it preemptively. Besides, based on the trust rela-

tionship between the two Koreas, it will be possible to pursue
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continuous inter-Korean cooperation in the areas that both
countries need. As pointed out in previous studies such as the
Korea Finance Association (2011) and the National Assembly
Budget Office (2019), steady inter-Korean exchange and coop-
eration and improvement of the social security system would
be a useful strategy to reduce the cost of unification social
security.

Estimating what obstacles would arise in the process of in-
ter-Korean integration and how much the costs would be, must
have been a prerequisite to preparing for integration.
Recognizing the urgency of identifying needs and estimating
costs, diagnosing financial problems should also balance as-
pects of funding capacity.

Despite the above implications, there are some limitations
due to the measurement model used in this study. The model
that we use here is based on retrospective data. The problem is
that historical data does not fully reflect future changes in the
situation. Therefore, these results alone do not provide a clear
picture of future financial problems, given that they are in-
tegrated at some point in the future. Also, this model is static
and does not reflect the interrelationships between the factors
that change after integration. In addition, the adoption of an
analytical model using national panel data in this study did not
fully reflect the recent tendency of welfare expenditures and

national debt in subsequent periods. This is likely to have re-
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sulted in a rather generous assessment of the financial status of
the welfare state in South Korea.

Given these limitations, further studies will need to use pre-
dictive models to more accurately track changes in the fiscal
sustainability of the South Korean welfare state. In addition, it
is necessary to carry out the task of understanding the changes
in the financial status of the welfare state in South Korea by re-
flecting the interrelationship that the hypothetical situation as-
sumed in this study will have on other variables. Also, by ex-
ploring the changes in the fiscal sustainability of various uni-
fication scenarios reviewed in previous studies, the limitations
of grasping the financial capacity due to the reliability of the
data mentioned above and the uncertainty of the integration
situation between the two Koreas can be supplemented. It is
expected that such future research will be able to evaluate the
financial results of the welfare state of South Korea after the

integration of the two Koreas.

*Key words: Unification, Welfare state, Fiscal sustainability
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7Fs/39 Max 4 WS sk A717F Hdoh A A
A4S FHSHH ofd 183 duitkE k¥o] ATAE A
metsfiof gtth= Ql4lo] EjjE Ao whE A olth. °]°ﬂ XHX 2 A
d< olsfisk= Hl 3l ©7] &2 54 A1l b A& 7Fsgt
9] YA A (sustainable debt thresholds)E 11¥ O]-— Aoz HAAT}
SFEJTHECFIN, 2019, p. 32). FAHCE FHAT APAH3=
2] AFA A&7k =olA B84 (uncertainty) ¥ 1574
(liquidity), EF3A(plausibility)?] Al &2HE 185 € AS 3953t
w3l2 2 HAHECFIN, 2019, p. 32).

AR EFAAC) 23L& e J22 Ittt B4 2ol A oY
= £0]1 o9 FS =Y & Utk Foll F=3 FR A
= 58 SHA APE A&7sdS sk, FA7F Egle]l 7t

She A%e BAIE & flth FA7E oReE Y JAs] AR, =l

1

7

o

4
=
;__':

qu’

PN
A&7

4m$

SRS w2 Soluk Agte] AelolhelitE, S8, uHIA,
FHE, 2006, p. 9). HEA & BAHE AAPES AT 4 Y
AL BE w2 oY Lelnge a7sio] 97]0] FoRA BE 4 gt

iy

(Ostry, Ghosh, and Espinoza, 2015). ©2tx] @3 45 o]st= HX
£ Aok A2 A AE7bsdS FHsks H 83 840t

e $E4eR, Bldos Wt Brhet jgle] Aut AulA

£ AB 5 YAt AnE S5 fYAT AFALS} oS
WA AE A9 AL FAsHE ke o A W 5 95
T FHT HeE= P57 A 22 (Government financing needs)

I tha FEHE Aol 917 2
B5% 4 Uk e 79F Bast Ut

0
o
i)
£
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N
=
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(ECFIN, 2019, p. 32). & AH AH 2= 949 AT (contingent li-

abilities)7} @43FE o o] S 5, A& 52 H= A A

SH A4 7ER] 9] WFo] EAE Aol Al S 712 ARkt

ojZ} Al &79] & &2 AR}t B9 T AR, T3 & T
5ol &84 = QITHECFIN, 2019, p. 52).

HopZt ZA-ARRA 8449 SN FE= A e H=27
E}Z3HA|(the plausibility of the fiscal path) SA] $23F Q 4t} o]
FOE 8ok= F2 FHY HA e 5 (ability)d JR](willingness)
7]_ }\]-ZE] /\ ]‘4—‘—- X‘]O]q— Oﬂ;’{q{ H_r_ ] ]‘H‘c:ﬂ- OIZ]- X]i o /\]-_/,\H‘é‘l- U]—
T FES 712FATE Y FEEA] = et Alg RES P
of A== AXH AFE FAL 4= 871 H=eltKSteinmo, 1993;
Ganghof, 2006; Daniel and Shiamptanis, 2013). =4 2% &
TE= Blgo] HrsithH FR7E HIThAL SlEEHe o]F 4ol 2E Y
o Qitt. wEbA FHAF A= o] SH JA] asfof ok gt
(ECFIN, 2019, p. 32).

o|A Y T AHA A&7 MES A A 9w E 2 AL
= SET vk A A= oY g Jids xds
of, AFA oA IMF7} 20139 S AE A A|&7Fs/dol g
A7l -85ttt HQITHECFIN, 2019, p. 32). #AIZ .2 IMFE= 7|
FXM(baseline) AR S 4T Al o)A 27 JHE <t
A3 5 Sl Y 712 FATE BAR L2 FAF R BFGSHA
gt wf) Ao A& 7hsshtal FASHATHIME, 2013, p. 4). ©l<t
W] o] AFtoM= A2 FH 1 810 % AFE= Q2 |
S}et HEo] L“:’fz} 538 Fa3 Aye|e g B IMFO AR A )&
7Fs7d NdolA Eet EX=7Ee] A A A&7HsdE S

5
w

L

r°l‘
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Lt e X|S7ts8e] =%

A A&7hs/dE S8k v BT A8 SAE S v
xote] 2 474, ANt R Xge 8o H A A SN "2 O
23l A\ 3] ek 7 5 Thafet ¥ o] B sl &&= o] St

A A5 713E T oAt AloF S50l 23S e 27 AF=clM=
&3] 7t AU A ZRbel gk E92 A (unit root test)S g

of gtH(Hamilton and Flavin, 1986; Wilcox, 1989). A% 23} A&
L ZA7E QP ARl AJAEol ot zhe A2, A9 55 BAISH]
ojZ ¢ Aol A& B AHZF E 4 Atke Aotk 3AE AR
(cointegration test) GA] o]} FARIE, ol= 7] #3 ¥
= et SHA oA Apol7t i A
dFo| BAE, A +AdY A& 7F SR dAE o™
ANHFA 4 FEHE IEL 5 Arhs ol F55k= Ao|ti(Trehan
and Walsh, 1988, 1991; Hakkio and Rush, 1991).

olFe] A e 1t Yo r MHA A& AT
T Uth= Aol vk By 2ol o2 HHE2
A Wsht A7) s d8F 18]3 T AF 9 HAEA(non-line-

arity) & Wrgste] B HuskA A7 JH

[

_|_|_4

el Bt o]
B QIek7) T ol s o B WSS $14 JHo] 2 T8

7) 1872016, p. 28)°] FE S AAH, M WHIlE v|FES AP 9 FxF ¥stE
Bt AF A E-HEF A (Zivot and Andrews test), Z3Hl A (Johansen test)
o] &85 ™(Quintos, 1995; Cashin, Haque, and Olekalns 2003; Afonso, 2005;
Richter and Paparas, 2012; Afonso and Jalles, 2014), B]A¥ &g ZZE AA
(threshold cointegration)& &3] AP vAFA A vrdstaL Qlﬁ]'(Bao Rubio
Carmen and Vicente, 2006). X3t uf23x = A3 B (Markov switching
framework)e] 37] W59 TS wrgsk= ¢ EE UtkDavig, 2005; Gabriel
and Pataareee, 2011).
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sol Aol APl Felsk Arkel4T, 2015, p. 62; Savi
2011, p. 50). olgF ohyet AHA A&7FsHe] JES FAHOR
o TR £AE HHF 0T AL Falel(Savi, 2011, p. 50)

08 s8= 7Hsoke ol A7F AU

r&"

[o

Ak £(1995, 1998, 2007)& W9 A4 AR AFL B3
A A&7H54 240] AR 712k 7k ollat Aok AL S5 9
SheAlol 22 ARt T Aol WA A AY et w7t
A7} AT shEetE 277} olF el 4 Aok B A
7Pl FlHrk 9 4 gl7] |tk 3] 1k njEe] 7)x4
A2 F7h ARE ABT 4 ok AH 4SS IR 4 ok
3 Bk, olo] FEABAF the] 12 ZRH) AGE FHERY

g
oju] A% HlE(-1) o] FHH) AY DAV EASH=AE BAste]

A9 A&7Hs/dS ERIsk= BHES AQtelT.
£ A% (Bohn test)2 A&t AAY HH O] I 58S Aol
=ro| Agh Wk vt Aol ot 7] 2 A4S AR A

A=t 7= FFES Rt SHo] JlouE |, -4, 2000,
pp. 34-35), FZol= 2= BA|, AA 9 AR Y] Wk BAof vk
o= Alo] YutA o & H It Berenger and Llorca, 2007; Mendoza
and Ostry, 2008; Greiner, Koeller and Semmler, 2007; Redzepagic
and Llorca, 2007). TSt &9 Aoy ZHE AAFAYH e
(discount rate)oll it EH3t 7Fgo] B Q5HA] 47| wf o], 74
RIE A-Gof wE <ol HeHarsAl, 2016, p. 29). LY &
HA] A AE7F A 7R SR 18R] F2AE HHE A1l #
A|AISHA] 2K (Savi, 2011, p. 50). WEhA FAIH &2 duigrE A
A 2740] " agA|of Hish =5t7] ofFet.

N, nﬁ i)
o, r‘-‘?ﬁ

oX o



u
Aas 2z 2 }uu w2 A OH & B Byl
oA AZ) 55 Axstel, @A g ol Aol & Fet 1w
w) ule Aejo] Ffo] spmshyl o] A4 b5 o] Bolxlcki B
AoleHEEA, 7AIHL, 2016, pp. 15-16). 53] etad ke Wl
814 gke 814 WAle 85t Al 7 5] o] e & gle]
(854, 74341, 2016, pp. 81-102), AR A&71542 HeksiA) 3

ity B FHOIE B, olo] 3t AFH A7HsA B
7he 2o uhet Aol Xjo|7} A3 By Tl AR A7k 12
o] @7HtKSavi, 2011, p. 50). olo ZFEL} X1A(2005, 2011,
20120 WA A47Hs4 BrlolA] magold] RS W B4
ol2o] oEstA ek WA WA Ak 13 HeAEA =Y
(VAR())2.2 373 FUi544 the] 27h 570 vl5a A4st 28
%) 7k9] Aol A A&7Hs4S AASHE Aol Aol o] e
9 70| 288 AR} o] AL AL BE 2y T4 e
A3} gebd iAol BAIET. ST 24T ve] 24 go]
7149 B SHe de BEES 4 ik Es Ao ol &4
ol oZ2o] 1] EAE 23t 20| YrHKopits 9, 2016, p. 14)



3 i XAt Ytk B2 1 oldolw 4ok ARE B8
3 AHA A47154 B QQE AL ohth dlAd) Hel(1985):
1=}

o
TS tiv] 35 2 <A HEE A RAlsk Ao =

FFo] F£935H &85o] YrHCroce and Juan-Roman, 2003, pp.
3-4). Blanchard(19907} =tWj& 34t o] =7+ 57 BlS2 A 5HA
AI5H7] S8l WAt A FE@ 7| 2478 AR}, vl 578 Al7171A] 2
3 vl5E 7G5t fAISH: Hl BR%H 2A| R 52 AAIG A

o] A o]t}.

AEA R JEHE 83 =4 g2 PHS FME A8H &7t
/g2 B7oks 71ede AT 4 Atk 53] o] W 71E9] A #
of ot A A&7Fs/dolA A= S A6 HUE
lthe 7o) QltkSavi, 2011, p. 50; Kopits @], 2016, p. 7). HA
717F 7+ A F-A HE(intertemporal balance-sheet)S &85t o A4
£AA(VaR: Value at Risk) 2 98 802 ¥Hge &4 £43
7FsSHA Rttt ol a8 F2olA ZEEZ Q9 I ol &4 RS
A= o &E5te 7S 55 ol A& Aotk A4 FHO

=l
v A gE el E2E Aol st Al Ao ThsAdE A

A A 2ol Foho Al e 2T e fldS Asg

917] W&otk Kopits 2], 2016, p. 9).



H2% 012 HiZ U MY A7 HE 53

371 FFHolA = AP A AE7Fs8= Bk S ARE Hget
A5 A& o Ak vFET 73 2(2003)= v 9] A= 3t W
1A, g, S Agte] 714 5 35 72 A #1989l 5=
I 35 F= /K9 gE E£XE 5 S ”ﬂ7}5}ﬁi‘:}
(Barnhill and Kopits, 2003, pp. 10-14). &3] &85= =
] A 2 A 8 B =], 1 Al ARl 9= ]X]‘:}
+ A& 1Esto] 33 AH4E fE] AR 5 o857 | & hK(Sriyana
and Hakim, 2017, p. 69). Tt &34 18-S F st vtgsict= 344
ot E5tstal, HA4 EQtelu BT 242 A, A4 2%
A et ‘?’_}14 o] utKBarnhill and Kopits, 2003, pp.
23-24). At 55 B2 AFA R 7| Z5te] gt AR SHE
of tth= Fo| glow, A7]|&Ql B4 A-85l7]= olH7|%= sitt
(Barnhill and Kopits, 2003, p. 24; Savi, 2011, p. 50).

o] 9ok HAH L& R w719 HEE HFFste AL ot A]
1 AR F14E 4 9(Contingent Claim analysis)d A4yt
A|4>(Fiscal Stress index)E EAE 35 F79 (EZE 93 A

H7rd < AtH(Kopits €], 2016, pp. 11-13). o= AA] A ®s
FAFNA =7 A, a6 191 AE BEs Yetsks AAE
= AlEEolA, ZF Bitg AAISH AN 99E mhetd 4= Qloh o
2t ol EHBAEH QA olsfistr] ol FHo] Aa(Kopits 2,
2016, pp. 13-14), Bt A=7t RS % shet. Avzt Hd) ol
EANIE= g, B4R YES thRA] ot SAI7F AtHKopits 9,
2016, p. 14).

TRl T A= |, S8 R FA AFY 27] HE AL A T

e 4R S=71 9dti(Baldacci, Petrova, Belhocine, Dobrescu,

l:l

=

oo 1o mlo
i

b

l
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and Mazraani, 2011). A ZH=49] 784 of 2|32 A 12719
A B E AR A e, ) A A, A 55 Bl
Al |HOE e ARo| 7125t oS Fdshs ARE THE 2]
o} o] A= o229 (H 2-4), (X 2-5)%} Zo] BAF o= WA =
719} A% AAIA TS Beke AAAE TR 4 lon, 7t A
o] 919 AL &5y} A9 A=E 7R ok ok 1By o] W
o Ws 7 4 2ge) A W 774 A%l ojgitke Bl rh
(Baldacci 2], 2011, p. 30).

npAEre 2 A by A ofgls S5k A 2851 ok
IMFo] @ AEZ] 9J(2010)2} 1A 2(2013)7F H#Z 0|t o]52 B4
el oA 7P AEE 4 Sl AR AR AF A (debt
limit)eF @A Q] =71 A5 FF(current debt)2] Afo| 2 A ofH
Agtste], Zr=2] AFA AX&7Fsd= K Ostry, Ghosh, Kim,
Qureshi, 2010, p. 6; Ghosh, Kim, Mendoza, Ostry, Qureshi,
2013, p. F4). ol= A= & 349 QA 371 475 78 &
d = gl v 9] o AfofA = AAEA o S &St 240
Zastthe Aol F535t 7/4\015}- olof 7| 2X o & & FAHAH =7} AHF
off et 7|2A9 ¥ .
=4 o] A& 7+9] UjAgA J?—_’rﬁ] 5, A5 A 2 o A9 Zend
o E}E} OJA}&o] &ord 4= 33

_4

LY
£ W 0] 45 445 B9 B9 B Ut

40] AtHSavi, 2011, p. 50).



H2% 012X iy 2 MH A HE bb

‘61 "d s1ode SuryIop NI 'SSos [Bs1] SuIssassy (1107)ls 10oeped =iy
“Bille lo=lle6T B=ln ‘=h YEY BBEY TolEY lohlnmE foldrmE Tx{R BEaTE loba™ ThES ThEk =i &R 1ok
Blo BfeVlo Tkello TRTlolo @8 YRT B VAT TRl Hok Elr fahils lol<f {olrmvd 2 f2fn o= NI BOTOT ==

Sy 980 900 | 09¢  900T L€ > [nfois
96 9L0 600 79 009 12 > Zln ol FREOhEEE 2 2B &
v6 €0 €S0 (57 6YL 8C > Elr nth FREhEEE Bl BE L&
a4 1.0  ST0 = ¥90  0S6 I¢ > et BlrloT O)EHE
¢8'sT = Bl |2£
06 €80 600 6'¢ ces 81 < ER)EEk S ok &Hlr && &k
101 6L0 90°0 9¢8 €91 L > Zle ol &l kBl 2E8E {drskla
87 000 960 16 90S o > Zln &l 148 |albh Hlr B
9%T L10  SF0  TLI 61T 9 > % |lalp JAD)BL &R 2
95Ty B REYE B i
¥6 0y0 Y0 TH- LET S < % lalh 409 MBSl FE &
¢L L90 70 @ TTL 195 a > % lalh dAO)yEHE &8 Bk
671 670  8%0 9°¢ 0L9 ¥4 > & BOEER-Elxlo
65°T¢ v Bl =l
KEIC| mmr s | 20 S0 mm T REE | BREG iy

Y2 E SHEIY ’iy folxlk@ vz S¥T (v-¢ B



‘61 d 's1aded SunjIOM JINT 'SSo13s [edsly Suissassy (1 107)ls 109epled &y
falle o=lTS ehFEle ‘Rl lofrEs TiloRES 42 Irhik =l 14kEY =ledsrmlof YolaEly Holrfzlobdly
Holvl2 {ohinE SeE ERE Elr {ohis B4 olzlxloh EEA Elvim Holvlolef {oh=ln ohioklz =Hale {oln=ta *h
e Bsrotes BET Helolatr lolvlbBle I i<k RBElE tolE Johmvle Fhalif Flo Exfrle wadichln™ Holaiox
E Y4REVE oln2E =2 rE Yol2icd BieF hlaTl=le {ohvE fohlr=lo ‘hhESo Rk Yohiaf {ah losd INT ROTOT 5=

6'S IS0 0y’0 19l 0¢8 18 > lnfois

yel 0z0 090 0¥ Ly S > Zln el FREOhEEE 2 BB &

78 050  8¢0 LT Sy 8T > Ela |alh FREhEEE 2l BE 12E&

(A 00 L8O ¢l 659 09 > (¢t BlrlloT O)EHE
€LTE & Bl |28
161 870  ¢¥0 | 819  FOII 101 > % lalb - lole Diixts 14

9T ¢80 110 €T 0LE 0¥ < ER)EE s bashk =lr && &k

66 ¢TI0 0L0  €0%  SSS 4 > Zle el &l k)&l 2868 {deEkn

6 IL0 SI0  O%% 0¢y 9% > Zln &l 148 |alh i B

8T 690 LTO0 90T @ L8T 67 > % lalh dAD)BL && 2
95°¢y R RS B i
66 750 €€0 | SO0- 765 09 < % lalh dA9 BRI TI

4 ¢¢0 190 @ 87F v 0z > ®% lalh dAO)Elhe2 && &R

11 0 850 I'1 1LYy 45 > & BOBEER-Blxlo

TLET vt Bl =l
KEIC | mmr s | 35 S0 mkm T RMEF | RBRES iy

2 I~ EHElY Ry fal¥kD 2 Siv (G- B)



2% 0|2H vy o MY A7 HE 57

C}. EXI27l0| HEA XA7KsY S50

2] WSHE ofuje}, Bl AEE SIEsHe AT wEstel g A
3 72 WSS 42 Gk BT AY 282 BT 5 Qe 5AL
srgskaat 4% @ Ao 8918 Hxrks E4lo] 9t ol AR
AL ] M 47Hs A8 ok} g0k AL ZHolA ] Ma7ks A o
A F25P7] gol7| % stk 58] ARH A4bs S SRk | 7
A NEsto] A8 BA) Hd0] Aok, @A 0% A8 2EL

A S & oty A7|H g BEX|=71e] A 7Rk oFstAE 4= Sl
2 ZFxok= Aoltirgo} 9, 2011b, pp. 121-123; 43, 2014,
pp. 11-14). olo] wi=h /i F71o] At oA ZFH 0 & ] &
A=7ke] A4 A&7s/d2 whetsl st

A& S50 AECIRK2012)2 Z+ Ao ]t & 7|ZpA
(Cumulative Excess of the Primary Balance)E v o2 X9
71 7k oAk Aok FEHe 7125718 AL, ol 0] AR 7124%
9 Wol Fjo|2 VlEo R BeYT o §7 BARI] A A
7Fs73< vl w5t tH(Stoian, 2012, pp. 4-6). 1o =1 gnt=2}
g, L=290], A9} Z2 ERFY w7k ARY BA] AE0] AR
ENBS BE AR F5UTE JA() AVVAL L, Aetxos

HES +4 7|25A]9] 27} ZKStoian, 2012, pp. 8-10).

N,

AN

Y

¢

s &
olo] §I5fl tiE 7 EX=7t SollAv= ZFALL EUoA B A&
I 259 9 FAE 7 AFH(+) BA7F ERlEKStoian, 2012, p. 8).

§) BA=710) AHA 4754 240 B o= TANQ016, pp. 33-36)9) HEL
%7, Bet Zolr,
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o

U2 US 74 oA E vnd A4 opit 9ol W =7IAE,
19969 o]Fo= F+4 7|2FA7F & £ & FUtsto] 443s] FHsR
&S HOltKStoian, 2012, p. 10).

olg|gt Auto] sl AE0IRKH2012)2 F RF2 EX=7IY] 4 &
A A& I g9 Apolof] FEJH(Stoian, 2012, pp. 10-11). &
5| ERHoAE 35 ARIEG AAE Sl FELe ARlEE BT
BEI EREY w2 118

=M £ #29 LEES THY S
£ o5 1o £ AR 35U QVAGE Aol B4 Azo|

=2 01

o)

TS N AY A RS 0518 Y 4 Ucks A3 2
S5 AAIE B} SIeEsIA, £37], 2018). ol 5 f3o] U A4
BPAY] A5 BAHG 2EL Bol, 014 AAVE WS Ershs

o2 uofstalzl ks Y (H-goh A2, =AM, 418, 2011a;
YEE, olFst, HE2, 2012 A0l 9, 2014; AAZ, 2014). E3
8ok, W2, &4, A8 (2011a)= A, A8l AHH A&7k
3ol Al AHdE gEst] A B A A, BA 8, BA S5,
a3 78l o9 (I 2-6)3F 2ol 7F

=) d
FXE wroie AE AR PA Lo BN AT F5HE 27
A=

lo

o flo r

S
i)
i)
rir
N
e
of
19
o
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H 2-6) KCWI 2011 XEYE 7tEX|

al
=
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H|

B2 XE Hlg e X g

1) 185 6.5%
2) AABASE 4.0%
1. AAZHARE | 20.5% 3) RAIS7HE 3.2%
4) ENVISE 3.8%
5) 1919 GDP 3.0%
1) =7HAuE& 3.8%
2 AR | 188 | 3-8%
3) ZAREE 5.6%
4) NFRIFRSE 5.6%
1) IQlHlE 2.6%
2) AYAE 3.5%
e e . 3) W& 4.6%
3 BASRAE | 18.2% 4) Ags 3.6%
5) ZofQlul& 1.9%
6) ArAA LY E 2.0%
1) 3AAF A5RAE 4.4%
2) AREZE 4.4%
3) 1EEYGE 3.5%
4. BEAZZAE | 26.6% 4) o} ¥ He29E 4.0%
5) Zolige] BAE 2.7%
6) =YL 2.2%
7) SEABIEAAEE & 5.4%
1) AiE 3.0%
2) E4hE 3.0%
5. TUYPEAE | 15.9% 3) By 2.7%
4) FHH PET 4.0%
5) o7FAIZE 3.2%

A 100.0% A 100.0%

A5 48k, 9L, 24, 9418, Q011a). A%7FsT AABALD A7 A2
AT, p. 34,

AREAN
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ojet A HA2(2014)2> A&}, A2, A, +418)(2011a)
9] Atoll A AAIE A EF WollA AHE TA 7t 34| W= A] %

= AE AAHARL, 2014, pp. 10-11). 23l o] EA7}
A|&7Fsdol thgt ekt 7ol 7| 2517 Etke= 32 Ao A 9] A
3 o 23 w7 dhEoltal ErH (A A, 2014, p. 11). ©]o
AA2(2014)2 EAF7HY A&7 A AA -84 B, = 7H-A
A FE, 7P -BA] RolA Zzto] dgstA AsE & oty A3 2t

o A=gto] o] FojR| = AEiE Fogt F(AAZ, 2014, p. 12), T
(E 2-7)3 T A&7 BAF7HA]S(SWSI: Sustainable Welfare
State Index)E Zﬂ/\]'?‘h:}. ojuff AlF A #=2 | ti-X54t A2 5l

© b Mt 25T 2 ) 58] ol Aol
ok 3o SURAE AR 4= . AR AR2(2014)9] AT

UePgth A2, 2014, p. 16). 53] e
S7H-A FEol A ] At F2it o HPEH(SA) 7Hg-5A] FEollA
= ZERLE AQdsta e A A&7Fs7d =0l B4 &
FTHA A2, 2014, pp. 17-18). f‘& 1E1°P E7L Hd AE0It]
574, 05 74 vla 23t iR R BX571e] AR S5 B

o, FAHOE AR AAOR AB) AF SF0] B AL BE
L=

111;0

& 50 G A E Sl = ASthe ARl FAY A=l

1l
R

o?d, qm f

i

] EAS Hol| AHo|tHAAL, 2014, pp. 24-26). EFF S&
A Aoz dHER] ok, ¥ AXE IA YERFTHAAL,
2014, pp. 27-28).

[}

2
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H 2-7) X&7Ks EXIZIHKE(SWSI: Sustainable Welfare State Index)

NES =2 | 715X
- 1L8E OECD Factbook 2013 33.3%
Al R -
%1 & _t,'(f;_l 1919 GDP OECD Factbook 2013 33.3%
A% GDP AZE OECD Factbook 2013 33.3%
7} A ARL 0,
2ohAA B =27} A AR OECD Factbook 2013 50%
=7t BA& OECD Factbook 2013 50%
dASAE OECD Factbook 2013 20%
P49 World Health Statistics 2013 20%
-84 72 G Growing U 1 2008, OECD 20%
§-FA] Far W122(50%) rowing Unequa , b
AY A Growing Unequal 2008, OECD 20%
9] TSk Society at a Glance 2013 20%
F 1-8E, 1919 GDP, A4 GDP A E, AIEANE, B4, 419 S = HtolA &gt
< ¥ 2 g HE3tY] ol & o] ESfolal, =7 A AARg, 27 FAE, 4
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get SX=712
WEH X57ts8 58 SH

o] AtoflA &Stz B4 BP2 o9 (19 3-1)1 &t 190
A AL F2 AL 7|2 AHSA] ¥ (primary balance re-
action function)&, =7} T} 7| 25A]9] gHolt), 181 &
o] 42 o] A8 Al (interest payment schedule)O.2 =4 4+
glof] W& =719 o]AF R Yehdtt. o= =7t ARt o|Aks ¢ 4
FE A7 Folot. o] B9 4 ol= =7t wid A= ARS-H T

(g 3-1] &7 sHel 58
(rlp) —g)d (r(0) — g)d
PEFSA]
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Al A7 0|7} 20/ 3 TR 218 (6) SR OIREG()__ =771 JIESA
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A& Ostry, Ghosh, Kim, Qureshi. (2010),Fiscal space. International Monetary Fund,
Research Department. p.8), Ghosh, Kim, Mendoza, Ostry, Qureshi. (2013). Fiscal
fatigue, fiscal space and debt sustainability in advanced economies. The
Economic Journal, 123(566), F4-F30.F11).
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}\O o
a5ttt Y7 A= ALY A 8 7125 AT 1 AT ¢ Q=
=7} A B9 AA $F(critical point) 22 HOHTHOstry 9,
2010, p. 7). °l AF o|T 2+ (111 3-1)7 Zo] 7|25 A7 77t &
ofu= B S50 FHEA 97] giZolth. &8 o] AHE HolA=
W77F FAHETAL s 4 A §717F 2= A2 ok ot
A Y & WAZ HHEA] et Ar1do s A A&7bs

g A Ostry &, 2010, p. 7). WA o] AHS
WA A&7Fsd= WSk 3 7130l =Y, o] A} A A+
0] Zfo|7F b= A of o] Ht.

o] ByoflA HFA A&7 Tekst= dl aEsior T ARt
Aol FEAYE AL F2 =904 F5T F2 F 7HA] XHo
oh A A= 7125A9 57 A 2F ¥4 3 8(non-linearity)©] §HY
b= Aoltk. (18 3-11014 =7F 57 R oY de 71254
7t

He7] Solut. HH AYAE0] AT Sz LM gt

£ T3 E97]= °ol¥7] "&o|tk(Steinmo, 1993: Ganghof,
2006; Daniel and Shiamptanis, 2013). ©]2} &) =7} AFo of
S 7127A 9] A ¥ES(marginal response) A =0l whEh oHE
l, 3] AF FF0] == 1 T4 §h8o] AHH o g Wi (Mendoza

and Ostry, 2008). 23 7|25:419} 271 A5e] WAL g <ol
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H7|= ot 571 Q79 a2l et 7|24 9] vhgo] &2 yett
=, & (18 3-119149} Zo] 71244 4A] ¥-g=Ado] 4t o4 &9
H A4 HA 2 yeRdtt
oje} #AF F HAZ FHY F2> ES4Y(uncertainty) SHo
O oA ]t A FAIA #erE A7 olof B35t 14'@01]/\1
AE "olM= A7t F=4E 7hs/dol vt BA &7 4Rl A=
AT o]of FutEE E7F SR vl A FAE 4 ohjr
ofof ¥tsf 7] 710l Q77+ = J<= EVHE]'h Zo] ¢4 &
ok s 2= AT el 5w A US EHsk= Zo] o9
A 9t} ol Al Z|xAIet 5 7F A 7He] Bl AGolA =7 A S
7ol whet 71 24A] §EE-9) 712717F FAF ARtsiAl= Ayt dAg ¢
TFU =4 8% Fo1E 7FeAol o 7P A3k ofEhe =gt
T2 =7 P75 7L T AEAE JA HEE FEof TE 9
Y T u]A(risk premium)o] WAYSHA ot AG 29 o|AE 50|
wteds]olof gtk Zlojct. o] REo] vtz (1 3-119) mFollA det
FA(d) Ato] F7EOR, YWAIH ]2} xe]w] o]z} ma]w] Y} TpAt 9]
63%‘?_ 33t olAE T FAVIFE Aol FEe] H2 AA R HAH

rsh_

01 Aol BA tiARL 1991 EFE] 2015W7HA] SH=H(ESH 2, d&
E3 AA)ES HE3F OECD 44 297202 Jg|A, Ydaie, 2
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A A7t AT 717 A& E ATHE S A A, 2019, pp. 77-78).
MM E BY 27] AAEo] WolHout o|F ks 80} I §ish
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(1) WD)

T Wt o)F AFsA gow 4
oIt} APl o] ofjolw AkglmAe] Tisk %7ke] Aelo] WA o i
£3}5]0] 9o} 7t YOIAE olF 9lwsly] ofFm 9

o uitE g & Qirt

]
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ololA] R BT Y} B 0] A77L FEA: R AT P&
o} Aot A& viet 2o o|S WAV} AR FAY YR
B% EoolA] a3 THo] Hol P AL BE, YR 5T o5
Aol Fehg B w18 % 7] izoleh. mebA] o] AT ML
Fte] GRS WG B} o], 14 A7lo] AH o]

AT 7Hgstal = |9k A geke, AU 3l + A2
Z¥zh Hrgel A A A57sdS AT ILOSTATOA 20199 84
239 FE7t ek 53] AU E 7Y ARE E85te] Jte] o g
I EET S AR AT SEGHI AL goke, HAES Al

11) 7124354 WeRA F30] B W] ot 4¥e 12201609 84F0IA
94%0] 82 7|22 315, o A7H A EES 37 nee) Felsnt,




98 =%t S8 1t gt SX=/te YN X&itsd o7

Alslo] B4 5k Aot
53] QI Bl AR E = o] A7 EEIHILO AYE A= Al 712

7} H= A A (United Nation, UN) 17| Fol|A Y7ts= A= o]
Qo= 53t F7l 55 BACt I AAA =7} itk = Oﬂoﬂ
A BAR ErolAolA FET & e AT AAA AT F2 &
== Aol At} 1™ o] dAtoflA &8t UN SAI9F QI AlA A XP
B AE golA ba zpolg itk FAF 02 UN ARE 20444
53 Q57 BAof o]F ALRE Aoh= Aol v, QI AAA A=

o|Hr} o] 2037¢e] Aol o]& F AR wEA It 7
A& ASTTHHAY, 2015, p. 3). o]2[3t Apojof|= EstaL
Ql 1 it W Wske] QR F ArRTt A thEA] GrHF A

, 2015, p. 3). 3 UN QI A=7F Q3 A7 9] AR QI+ &
AEERITY A AmE GHoH= Zo] golsto] o] AFofA=
ILOSTATOIA A= o] Sl A A% o] 4AH=3 AwE 20199 8¢ 23
A F&ofo] &-g3it.

o] [LOOA At&Eols AUES
22 EAS Adoh ILO= =7HE, A9E =
A} AF7ASE Y-S AEoto] =e5A I HEE 43 Hdsieitt
FAoll= Attt FAAY A7 ARTt EEE L BAGEAT =
AR Am, 7 Aol E QI AAA RgeTt SEE7|E JITHILO,
2017, p. 8). RE] AAEY vlzf Fo] metofA=, 471 g A
3 JAE Feths FS Rbste] B71E AAE AR (EEEE 39714)
52 TS PA A0] A7) 48 821(TT 9 1509 /) whdsiti=
E7o] it} o] AP AEX|E HIH)EH= 2R} vle] Fo0]E J4tst

_?15
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3% ot SXIETIS WHE XATksNel 5% we 9

o

Aol A73HA 891, 1919

O EREREISEERTER
A5, AR 72 9 28AS 52 wHas W7} g 59 BAo] B8
At FAAE B8 s B8 Al ofelmHARIMA:

ofu) Rt Blst ol B4 BA Bato] AEL Ik BT AF
o] 91&E 47T BAs} Ik o] HE LA o] AL 0] (2015,
2016)9] £40] 7]25t0] 25%(20~504] 217-0] AYE Ha 2HH)9
56%(20~594] Q1] AYE Hrh ) AAES 7HIT B9 A

ol

B

I of
Z —_

oft

b

=2

"ot} 0]4(2015, 2016)2 & 4] 29 7 BAE
59 AT Fo] ATtAHIE A0 R oh AMIAY] A Aol &5t
ot A A5t o] 7|E0 2 Heto] A HY Qe A I 4t
aFgicth. 19] Aol w2 20084 20~59A4] B3t QI Al 9] T4
FH AR} vlF2 87.73%C] BokAlt, AA HAA = AAIE 31.34%1A4

>

A= 62.38%01 LHTHOIA, 2015, p. 90; 2016, p. 4). WEHA] ©
(2015, 2016)9] A7+ 23S Wrgsrd Hete] AAEC] =4 SAREG
B2 FE0] " ol (E 3-49 7Ig BAFIME ERlEHE Fi
oJt}.

SHIHet APk, AAE oo SAlRt Hrs Al EAI57H

£ A9 H7HKlinear interpolation)3HILO, 2017, pp. 14-15).



100 =58 s3ts 12dt J8t 2X=2719 MEH X&7tsd o7

o] 7} A&t SulEw W} AFe) 4A A7t Fashs v 9
o}, olo} Tals) AA Aol A 47 AFe W 4 ok AR o]E
A38}717} Bolsitt. o] Suold AAC) A AEE Fash neiw
o Wb A4 el A 1A WA 2] R

%
T‘i

Ed] 9J(2010)2} TA] 21(2013)= AAFEO] otz 4
A0 TSttt ol 4k ARt AR 2 EE IE
9 I, Yot A7] AEE o & Hof 7 o=
A =S4 RS AE S8 4to] J%%] A
o= QEH oA A eEd & Utk olof whe A
A =S4kl Hlsl AA5HA WoH F7)
I =go] AlF :
(2010)2}F 224 £](2013)2F Zo] 4H= AAE WPl 71=
A F7gett
1e) A B4 oA A4 Az} WH
EA=7F] A e
s BRolt}. o2 Sof 49 FA
gt H v oA BofstA HH, A AE
o} 7R540] 9Ick. AAt BA SYoIA 2} olshEAR} Yt
ojut ArF9] qjito]l A7 oA WtdE ojA|7F A7) wiZolt
2 F9A(Consensual model) ZA] AA A 47 A& FH7}
%ol Stk B A AAl A= 2t gl YA 7sAdel &7
T oto, 2 A AL =E A4 ARl FsitHKontopoulos
and Perotti, 1999; Iversen and Soskice, 2006, p. 166; Iversen
and Soskice, 2009, p. 452).
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A= Aol oAl AA AABH] =7Hedle

o
H
S
ol
o,
=
S
rok
H
=
=

A QS E&5te d2lo] ofsl ZARE 7t
9] gojg FAsH E4¥E 4 AUtKHallerberg and von Hagen,
1999). A% ATollA = F=et AFE2S -85tk 2ol oAl =71
J 289 f-8stth= Hol ERI=UckHallerberg, Strauch,
and von Hagen, 2004, 2007). ©]o]| o] f--ollAl+= 3HelA| A= of F
B ofyg} o]t AFEE] 1] A AES 7 gty QPSR
157(2016)3} o] o ALEI} wiEe], &K, 7123 L2011, p. 9)°ll
oot G20 SR} HA 7|vkS 712E £3]9 FeE vtgs] +4
gt} o]et T A= 18%(2016, pp. 92-94)9] A+E HXT 4
At
Wk theAl(Majoritarian model) AN A= A 57 Al = 2
< oA HFEEE Aol Atk ohe HAE S AFT =3 o
=°] A4 AR A& ¥ F4to] AUdl(Alesina and Glaeser,
2004, p. 78), oli= @t AXoA a4t 719] B2 AARA ERu
HFASR, 2014, pp. 85-86). 0|2t FEHE A HotA SASHA] %o
A AA A AE FE7F oy, FEI A o] FHHEA| e
A A A7 SR o Qo wEbA S HEAR AR A A
7F A ARZE gHske b 788 dFY 4 Ach(Hallerberg,
2004, 2007). o]°fl tA] =71e] o7t A7 AledY] 54 s 4=

AT AEL 712AGSA vHFA F40l F71Rtt 19

13) A% €89 U WEEE s Aol 5 HRo] AFEEA] 2ehEA e
9 ot vle] A% A So| o £as BAY 4 Aok chet o] AN

24 el g ARE SUsE Ao| ojde Asde] AEEs ARdos ¥
8ot 2% ATME vt AUt F WBE A% 7L THe) B whsitt



102 58 s3ts 12d J8t 2X=2719 MEH X&7tsd oF

gh o] e} o] %7t T ARE B8 wh AzkE HAASS
wgotewl ¥ 7b $AY 247 wastch 4 2T AAL AaolA

AT 5 e A4, A9 AEd T serial correlation), ©]&AF
(heteroscedasticity)® &A% contemporaneous Correlation),
J9)3 3B IHfixed effect)ol] gt &Rlo] Hasict. T&sHIAIRE,
o] A9 40 &EE= ARoA = FAFAL 79 EStol|A o=

A7 (Wooldridge test) 23} H3t AR5 S -85 7
F-oF &I FokE AAIgE oA &3] 72 & 0.001 °|stolA A
Gl EAIZE 1= ATt FEt %X}Eoﬂ WT" 2T A FH9 7&‘@

—

g A 7}%4) BE 79
BA7} gk G7HEe 717 ﬁom
olo ) Bh92ut 7%

I 2y 7ko] Apol7t A MR 0—4”10}04 aga
2ol B Agsitt. det dxtme] disiMes she-ant AA9] A4 B
7hol o] ghol 94.27, E&ETt % Atme] disiM= 220] ‘—'—#Xﬂﬂ:rL
A Am AYES 83 fj= 96.20, 0]4(2015, 2016)9] A+ 23
of wet AP ES Fa= :71‘— S 45 Zdi = 34t FF- 242 95.68,
98.72% 1A L@} ey} BY 1t Aot Fojke SAHRI
ZolA= Fefmsit

T3t 8" EE AH(modified Wald test)@t HARE CD A%
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(Pesaran CD test) 23} 9A] 22k 3-9] & 0.001 O|5tof|A] oAkt
A EAI7F A5k At YRS 8 4t HA9 HA
A Zrel Aol g4 1978.950]11, & A= A SAXS =A|
T AYESZ F83 AAGA = 1983.26, AYE 4 7HFNA
1976.02, Mo 7FgellAl= 1966.942 HE Agol|A F5] w7PE=
4to] FAA gk P7HEE 714t 3 HARE CD AR 83 &
A IA 242 16.156(4T HAtR), 16.178GFA7F AAE §H) &
o AE), 16.176(AAE 24, o 7MY HE3 F AR 2439
=HA0o] 79 & 0.001 F50A4 GEER] g=

olfe] FAlEC] ERlE=HE, AA| FA4oNA= ] Ry
staat 124 s dab7] el Bg2 A-85tal, 57F gu| MapE vhgRitt
ESH g WA #F QXK panel-corrected standard errors)E Z-&3
|4t AT A0 i8Sttt ofd 2713 P} g ayt
£ SAo AR o) =HA7F HIFE 7hsAdol Al7IEE gt O}X] Tt
o A5te} o] AlAGo] 20¢ oY W= W] sl FaEHL
(Beck and Katz, 2011, pp. 341-342), Egol|A FE5| Wr9=ER] &
Sh= =7 I 42 ARbsto] & By oA ARgRit
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=AY gl H8Ee F71 olAEE ofBA 88U A T B

F= 282 1 Fa3 BH F oK Ostry <, 2010, pp. 11-12).
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104 g=st S8tz D2st gat BRIt WEH K47ty o

7 WHAo] wet A7t gEbA A Aot =R
A mEmgof] T oA g A= FEI
(Ostry 9], 2010, p. 12).

T HA 9] g2 R AEF] 2)(2010)2F A £§(2013)7F THAE Aol A

o] 3JEES 90%E 7HE3l AFETT oA A8t A= = & Sl ©]
RS A 5et o|xbg 7] YA TAE REGS, A WA HRolA ¢
Zu|AE REFSHA] ol AT HAE =
Atk 18y o= IEE FEZ FETE vt SES =ATF AAEA]
= ol A S viAIE 4= Qitk(Horne, 1991; Leeper, 2010; L83,
2016, p. 76004 AR1E). HFAERS A7] o|A& =7t |5 7He] WA
& B3PIkl S olAeS &85k Aot thAT AlAE
of &&= HEAIA HPE FEste= Zo] I oojti (s,
2016), ol= ¥ 7F WA BA 9 T W8S AW IS B

ol
flijrt
i)
u)
A

2,
ok
do
ool

o
iGN
ne
4

%

=4

o] ATolHE ko] ol 7H AREE TSk Aol 7
2 A7 Slstel, B 7] o423} We7|31H 2o ureh
249 oA, T 7HA olAS Mg olAg 4 ARG mEt
ofuf ] o 7] o] 4B F7F ATHHE FYSHE F99% o] 9
o= 7] olAge] FFL UAL R A%, FE 5Y, @] oL
71 458, A% ANE 1E0E s 49 T S 1T
o} 7] olAFE Tt AR YAH BAS WY Zo] YA

ol
EX%WU Z2 29} 917122005, 2011, 2012)2] AFoA AHH A
olF 7+o] AT AAl AA thE 8R1E0l YA FIFS 7]

=0]
T2 123 HER8 A EP(VAR(D))S o83t g &2
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2
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1%
=2
o x

e
)
i a2 & o

2
o) el Forgel 13 WA BHE BN AL,

29| 54 9 +AHQ 9% BAS 7ML 4 Y A W] B4
Qg Aotk HiEol 3L 215 169 SHL wrefstad F7pEE
=& Seshlrt

olojAE (I 3-5)% &

7P B2 o423 37 olARE 1
of Zrt. A ol R 3 ool o
ok 53 AT FREke Teid vk 3R AT B4 4 P
s1912 o] ool o & Aol Uk, F7F AT 4P e 4

2o ol ek WG o] #73 o|x-go] WA ofEHet. o]
q2Ert ez gfo], AR SARG GPgolet. thet AT F27} 2

T2 A 7R R, BAVS T A AH 5ol A R F4
&= Bk o3 FHekt £S5 Hol7] el

5 oA 7 79 F4H olx e HEe], Wil EA=7] o
A= A&t v 2ol F 7HAS] THSA AR A ukdEtt 59 5
d o|F9] FAIA 4 BT FT BATE &I oFA K3 A
ol =2 H U WE 2fshs Aotk ojuf Z42k] Z9ofl A E3t HA4
=7t] A oA F 7.6%2 12.8%E 71 H LY.



106 g5 s&2 13 H3t =X=719 M X&7tsd 2T

H 3-5) 2015 =718 I OlXkE

(&9 %)
=271y 7| O|RFE(HSX]) 3 OIXtg 1 3 o|xtg 2
et 231 3.10 2.60
mEIES 9.64 11.88 10.46
ygss 0.69 1.33 1.16
2o 1.57 2.62 2.47
FAHC 3.42 4.56 4.43
Ll =! 0.69 1.17 1.17
=4 0.50 1.07 1.29
2} EHn|o} 0.96 1.93 1.17
u)=t 2.14 2.37 2.33
7)o 0.84 1.68 1.45
29 0.72 1.57 1.60
AQA -0.07 0.45 0.52
29?1 1.74 1.71 1.72
£ &HH7]0k 0.89 1.74 2.49
&2 Yo} 1.71 1.88 0.74
o= 1.11 1.07 1.69
ofol&HE 6.26 7.23 6.44
= 1.90 2.21 2.21
RAEZ0}L 0.75 1.04 1.18
ojgzjot 1.71 2.47 2.21
AR 0.36 0.34 0.51
A= 0.58 0.93 1.60
At 1.52 1.50 2.20
zEEg 2.42 3.70 3.52
Z9c 2.70 3.03 3.83
o 0.84 1.06 1.17
= 0.72 0.80 1.09
F7H] 3.43 3.89 4.83
3F 2.71 3.09 3.58

T3 o|AE 12 7] oA, 7 AT, AR Y, AR AE A AR, BN IS ES F
7 oA 2+= 7] o|AET =7t RIS vidoto] 13} Feky HEA3]H BP0 R A+
A7t 3745 A7) o|AER.

Am: A7) ol ©@7] olRE, AR 9, AR AE, 4AE FA, BV AS5ES OECD
Economic Outlook A1 At&oj|A, =7} X5+ IMF Historical Public debt database
oA d3jom, A7 OECD statthttps://stats.oecd.org/)oA 2019. 8. 23. °1&, IMF
Data(https://data.imf.org)o4 2019. 11. 2. 1=
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get SX=712] WWEH
XS/lsd 58 24

H1E "ot SXI=71e] YA XI57lsd £ 2

1. 7I=%g+X] fISsH 8 2t
et EX=7Ee] A A A&7 mef2 o] Al gAE AR
A 7| 2A A HEESA 57 ARdo] A ofof gt oju] 7] =
7t Aol 71227 SAH LR Fov|sH| Hhst=wrt S8k 1L
gEojof 3, A I o2 =7t A eEAIA T12PATE FHd
SolUA b= At A FEE EoleA7t §9] Wolth. F ¥Al=
T 72AEFA T4 oA AR AlY A1 7o A S AlRE

=

3o} AT GAS welsts Holth AT AL 2 It A
AR 28 AL HHA] eie ARel A A 4 Qs S i)

7 A7) 2 ol o] g ol A125A} 4 o) E

R T FR9 SEEA gtk oo £2E AT wAg
20158 4B SRR 72 Aol 3 A cfkg gt AT
A4 el2lo] ()9 e AL A9 BA A 28 712 HA

et AR A A&7 S dasl| ofdt= 4111 I

ChZoll AAE R 4-1)2 7124852 R4S 4 2o 2
of Eof. 283 (O 4-102 (E 4-19) 23] 7|22 o, =71 A7
T T 7|2 wst FE ﬂi}% Zo|t}. o] Aol 53]
FEL At =7 A7) AlE AA

urd
g\l
41
o
1
2y
S
HO.
X
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110 58 s&2 15 H8t =X=719 MFH X&7tsd 2T

S ol 59 (18 3-17% 2ol F71 ARe} 7 25Ae) v g wAS
27e7] dRolth. (I 4-1)9] ZolA vE RG] Arke A2
o L ol ol XYt ARG Ao Folulalet.

B 4-1) 7I=AELK| BEa5M =8 2t

3|HA I HEZQXL 9 HE
& 5.697 8.296 0.492
=7} A5 -0.000454 0.048177 0.992
=7} A5 AlF 0.000879 0.000435 0.043
271 A5 AAF -0.000002 0.000001 0.057
AbE Az} 0.036 0.086 0.672
EA A& -1.165 0.138 0.000
Bt AS5E -0.017 0.105 0.874
Camoial 0.073 0.127 0.562
o IHIRE(109 F) -0.314 0.197 0.110
AAE -0.238 0.097 0.014
A Mg 1.078 0.386 0.005
A 17.348 5.355 0.001
FIA A GEL A5 0.290 0.359 0.418
oA AE 18.590 6.479 0.004
HEA] & 599
At ¢ 29
ARAE 0.5634

13 WA 89 BT =7 A ET, 12 i 1A R AE 48wt A7l

2= (29 4-100 epts viet go] 71 iH Zeo] Sojud A
2 12449 37} o) SRS T F o) WAV Aol
e, TAHOE Ik AR FYE AL 22D e, g FhE
840 9181 7} 2571 5090 BI04 bl A 0.2 %) A 2
7} ERTs 712449 Z71F gtk s 271 A5t 93 =
ol S 7]254] A olo] AHSFHES 7151 ek, Holx 27
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AR} 72579 H(HF WAL FHSBA fu] 71 T} 300%
SEIAL GRET A ol HolA] o] I AR FEIL 5
LA 7 7| 257 FEEA Solubx) ghom, AL 300%
£ Yol 7| 25A]0ke] BAVE R()H WP WMash Het.
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Tt 2R R F7k] BE 2R o4&e] Aol FE5 wIEA
2% 7H5490] UrkOstry 9, 2010, p. 12). ol 7k A% Fmst
;(H ]x]-g 7]—_,] q.]/\ﬂxq _1,]-7_-”E H}-Oﬂ oH zﬂﬂ ]X]—%% %]‘—g-'éﬁ —g— —/,‘— 9}\
o}, o] %S H 8T At (I 420NNk FA olAHg 2 Uehitt. o]
W EA olAHE 1 A8 Wt Aot AR 49, AH AZ, AE ﬁﬂ
27t 458 9 4 D] ol4&S wroiste] 13 HEA| 89 B
£ ] oSS, A oS 2 48'S B AE vedeil
17} e 519 BES B9 £2E 7] o482 TR Aoltt.
o] t=olo] 7|23le] b 2R o4& B8 o] AT A
59 By 7150] AT AAS T2 olold A ojHe T @
A% 20154 712 AT FRLE W grolck. SHAl (I 3-3)3} Zo] 1]
9} 274 o|2Hg 7 Aol 2] glrh. Thet F7be] Ao wet BEX
7h e ol 9T, 1 uitho] A9E ek & e} o] Yake of
A4go] 7] £ WMe ol A|e EYH AL 24 |
.E4%4%@ﬂqxﬂﬂ%ﬂﬂﬁowhﬁﬂﬂi%m%ﬂ
gol & 2 Aol ek o] WEo] 24 ol4g 12
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