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S gk ¥ QA e FPIY AR SAA 02§25
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oE A= vashy g-2ueke] A adde] ddiH o JFasitt
FAekal ok 2005 WS |ee® & w OECD =7k GDPUH]
7R AlE2 B 77.7%0l A Syl 33.4%9] Edeithe A
o|t}. D

W A7 Setere] FAAT At FAH0R SesE Bl
olU17) wizel ol ole} wrhsh msks AL HAskA errhs ALS A
Aotz grf dukA o g HAxlmEo] AL Adst= AREShs
7V dutAel x| gE AHbAR 2=FFG5-A|(general government gross
financial liabilities)’21d], o)== &gty =7t 4ds] & =
AAFEoltt, thrl el OECD =7ke] %+t Hl& 77.7%= GDPUiH] "Rt
A FEEEA AR, SEUEre] 33.4% % w7HAIF-EE AlskE sde

-
29l wolut.
g

0

E

AR R 557 ARAAAE S dHsteE SAARR 5% e
AR A= 1990 o] -9 deojrt. oA = 1980 dth7bAI Rt
st)2} = ‘National Debt'#l:= = ]7HL§% ALEET ol duks] A}
ANAEAEEE A L] 4 2 AYPa FEE wdsta Jed $-2uvEke]
SR A3 e TrA}o}E} vl 1990t o] Foll = UAukA R
EE T AAE o ® o 54 = AF Jids Ve ® AA
AMAS Adeta oy 2 EUZ7FES 199249 wpAEgS|E %9k
o] AAFEA AR A ] AF-(debt) & 7Fo 2 AHSE] £
d7gstar vk OECDE 3|€=r9] F8 AAAZE vlwstal = A
ARG A= A REA] LR T8 E W1 skl 9l

AT 7 548 vt 7 AsE7F =7 ko] vlarks g,
AR 1A A ol AV s AAsks Aotk A Aol A
= AR e 712 He debgEet ‘gAY dE

A AQl 71ES B3l AAE] AE Rl sl AIE A= vpAER S E
Zofo| A AN AT 2] Gl 4 OECD =71e] AARAAAE A BxeE A

i

1) digs g5 12006-2010d 728 A18,, p.563; AGAATE F323,705
Wk 2783}, Rexla, 20064 39 319 3z

2) I7RAFY AETFeAE Bt Sol theilds 29949)(2004), wFESEl)
M(2003) 5 oo A7) lov v H7REE A v]Ee R 4
Attt Arh AL fvkar 8 = Qluh wgg=ul | (2003) 04 =
ZEASRel et SAlV RS AR st ot oo tist ASA AT o]Fo
AA gl & 4 9k
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e, S8 dwel ARANA Awo} o @A AHe] SevlE 2l
o SR AT @A 98 BES etk AN Sk 3
AT S weh IS AR QU FF A s ojeh A%
2 o 48 w2 gk AVES BewEA QuAY FFE
A5 ARARY ALES AAHC|IE ARH oz B AeHS
g,

UNo] ®FZHEE 1993 SNA(System of National Accounts) 7ol <]

st IRl THARE HlEs7 9T S9N VAR B

7T A R O 57H Fo g et B w5 7 o

Y= A= (institutional unit) 24, A== HlZ

¥} 7]5’403 olafd = AUtk X MAES THITE S, 9

< HEEIPTE T EEIPRE S, A4 YRR
A

ek, el Hlgel Bl sl 47)

o
o

Qg YA 47) o2 747F BRE 9l

Hldg 7ol B EF7E AsliA e A A el A
A G| S FEStelof gk AP v | S AREEY] AN B
PHRES AAAoZ Fo3 714 (economically significant prices) &
2 dfjsts AALE, A A vl S TR B AAH SR {9
A -2 7HA o2 AlFehE AkALE weht)s)

H| G2 713 Foll A ‘Al vld el 7| 2 Aol A Alstel A ~F Artkst

’ EE

4 917 el BlEg7] 3
2 RRE Rolthh) v AP v e AugR EE S

o

il
L
i)
i
32
)

K

s

-

3) AAA o ® fFolg TpA ol At FFo e B Fujate] ik ERkl
sk 9deS == 714(prices which have a significant influence on the
amounts the producers are willing to supply and on the amounts
purchasers wish to buy) 22 Ao¥c} UN(1993), p.95, ¢t 4.58 =,

4) UN(1993), p.90, &% 4.23¢] oJatd 7]l “Alolx] Alstet Anj2~E Akt
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A9 w9 B o R ERE Rolth oo e TYUE] AT

sk 71491 8] i

914 wjdelslare] o] o)

Y AR O R ER A,
=

IMF&= SNARFo] B 5ol dzbste] AA A HelE Iy

AEAL HAE ‘dukgRR ow A3t v} GFSM

Q]
=
NES BAPOR AT, UNARRE S B

ZAE H= =
< Fo] FFH-E(public sector) o= AgoJstal Ut o7]A LA H-<]
A HHe AGAES AEst] gl 719 As A4S+ dE
T8 w3

fraashe SNAXH S 3d=d B FA- o2 A8317] 98 7]Eo

22X ESA  1995(European System of National and Regional
Accounts)E AAIATES) ESAX S AAFAE 7ol thste] SNAZA
2 Sgsa e, vderlee Awwslel 50%iH gt 4
AFEE s 545 2 vk vl el ESAXR S HlgE s
o

A HgE I AR A g e R ek 71E] Al

%A grom A]He] A wjdE] Y]
oz 71Fs) of7)A &M (sales) S AFEE9 B8 k= Jhx|d] 4
v AR 7Hproduction  cost) &

Syl AE 20070 19 FF7
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1o o

EdoR AYHglon, 1 AFfAEA ol EE V| 5714 o]l dile] &
T e 1Y AABA, o]52 dubE Ao APE A= AGANES AHWT
S Zhe A REAFAE s Jade o3 Ao
5) EUROSTAT(1996) =,

6) EUROSTAT(1996), p.41, ¢+ 3.32 2=,
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5001 o]aol 7|HAE PRES Yoz y|He] §3S FE uAFAL. gy @
2 B5F 1027090, 3719 2488 67, A1 187K), 24571 7870
A1g78g 6570, 719#ed 13/DE RSN 2 YR 1967] FEERE
2 3797 FA4FEVIRS FESHA 23 VIE IR oR BRIt H59
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& 70| T}.10)
Ardon wal FIvIe] $ogol ek WECl weh bl
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T AN vk #A vl A= AAdekar A AR SNAA]
TRAA AA e tixb x2S AaLsta led, ol& flske] &
] 5ol gk =AA A 2 IAVIA S Bk vy
1IN R o] gexb S8 ES AAAd SAAR
b @Al 7] WiEe] 97]A4= SNA9 GFSMS T2 F84)
I Fg5A e FoE S| AHEI|E gt}

A Ak F8AMH(financial  assets)¥  H]F-§-AM:Hnonfinancial
assests) 0 & FERFTE FEAREE ‘g &, SDR, ‘F837d(financial
claims)’ 0% FAEC. 83T ES A EEket  de(currency  and
deposits)’, ‘T4 o]9]9] f71=A(securities and other than shares)’, “&
ZHloans)’, ‘G241 % 7|€} A|¥-(shares and other equity)’, ‘H.&ZJn]F
(insurance technical reserves)’, ‘HAE-8(financial derivatives)’, 7|}
w)</m] X5 AlA (other accouns receivable/payable)’ &0 &2 F-E-Fr}.12)

FEARS YRR AN FEHTEE ANAZFRORA T &

2O g ofleh ARRA] Wi

NN

B o e

oo i e oo
i{r{
O
r]I,
2

10) OECD(2005)9] =& 21dA& Tyt Zo] Awya 9y “F714 = A
A 43} gl lo], A= 7Fed Al 7|xstoof s, 1Y B5x ¢
e Q8] E71sHAl ag F9r) ofuzhd 5 Wit AlAe Fajof gl

11) 20073 &A =282 AAEAT Holl I zE-S 4435kt
ZE S Fvstal e Aotk

12) UN(1993), pp.295~297%} IMF(2001) A|77d ==,
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FANA Bele AFH] whzel Aol Btk ¥lE] FE3 Tl WAy
sha 19k BAle] ARAC AL Bojel A (liabilities) 7 WA T
Bl FgAptel Agate] ATA AAH Al AFY o) Folr] W
o, ool Al Fgshe FeAbtel AEAOR AT e SR
FETAZ AFEA Rk BG FYAR EE SRATE v B

%9

s17] 98l 283 =Y (provisions) o]t} mlefe] o) A= Sl tin) sk
)

o
olAl FgARte] FrE S ApAIE] 2R stAA ool g5t
A7F olw gt FejE YA E ARV Sk 94 Sdedo] B
AV Zash= ‘3-8 F(monetary gold) ‘EH<eEWA(SDR) E3}
(currency)’el disix= &gshe w877 EA 2
(deposits)™ = AAAR1 AFoF-5 WAA7]7] wEel agFAE F+Adg
o} ‘F2] o]9lo] {7EA(securities and other than shares) 2 U&=
T BETHOEA, ofE Wt ATt o]E HAg Al=wkiol Al
AT-wErd7Ie A4 7HE7F e EES ATHeEN AdE A
5

P oot e FHET BE1%] 415 NS wAsE 4 1 F

“§AH(loans)'] B¢ §AbES FHsks 71l dedhe 5ol A+
T Oo2A T8 H"Hﬂ = Zlojrh. ‘F=4 9 7]E} A (shares and other
equity)’= 7]l digh 2E AHAAY] o] ke o] 5ol '@ 7Y
o] A7 g HdS T e o rkx= A A Q) A5k
&g g7 Wil 565 AE s =

‘W3 M0 F(insurance technical reserves)'= 7|5 2 AR
glol gt 7HAe] A E(net equity), HIAHHE ] Mg EE’ Al
1= A7de digk FHlaes FAET 3373 v AE B A L9 1
AFHE T AR A AV)Fe] SGAEA BT Tl g FAE
FeEgt £ 9l HAEEYS] HYAEA AbE BRE R drhid

\

‘I F§(financial  derivatives)' & 54 FEFHAFEANE

N

I

13) SNAAH<Q UN(1993)9] +% 13.229F GFSMS! IMF(2001)9] +% 7.17
e
14) IMF(2001)9] &% 7.120~7.126 %= GFSMell 2Jshd A} RAA Lol 2|3
A7k vl APl ok el palw QA4a etk et )
AR B AT AV1FE A 2ok drkd o] nPAAZIFE ¥
Az QAor e,
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= 58T, ggAtel ekl 58 5F-A7F Q12w ofof gkt

718} w)E4/m) A5 Al (other accounts receivable/payable)’ 2 E24
Aol AA oA WA el= AehAlE(trade credits)I XAFH, 28]al 7]
B} 73 = AgEojol & FEERE Y ALY duaS OA
stef 899 Aol Al A AsH AHAlL2 @318 T e X8
A0 Aol gt Aua (A Bl Ause 54, Alg 2 &9 o
st due §)oE FAHET oy e A8 tuTF ] HA AdeER
B S5 9l FujRlel] oigk ujaie] o) EA Q1 Al-E-FFoll Al A
g L k. MAIEAES S EAE AT Aotk

. AZAAAG #FH FAH 2 AFR R
1. OECD2| & K=z o} & ez 2

OECD+= "€ Wity = ‘OECD Economic Outlook oA 3)Qd=52]
gt Ut AHEE o] EAE AL Hsk =
o371 AAARNAG Y BAEHE AR E=

=], ]
71ef Az AelwHrhis) gglal 85l (net financial liabilities)
= TEETACAA AR TAS] S % GDPOH] (IR F
FE5A HlEoll gk OECD Zt=9] A= <3 1> 2k
g o] EAIE Zbare] OECDe| ®atsk BAIE 7o 517] uf
SNAX Zol| AASA Fgtatar A B8] g o g} ot

15) OECD, MNotes to statistical Amnex Tables, Sources and Methods of
the OECD Economic Outlook, 8 September 2006 FZ.
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<X 1> GDPrhH| dHFY 7 S58FH 8|S (%)

T8 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005
FNbet 96.3 | 95.2 | 914 | 821 | 82.1 | 80.6 | 765 | 72.1 | 70.8
R 68.4 | 69.9 | 66.5 | 652 | 63.8 | 66.8 | 71.0 | 73.3 | 76.1
=Y 60.4 | 62.2 | 61.5 | 604 | 59.7 | 62.1 | 654 | 68.8 | 71.1
249 82.5 | 81.3 | 71.3 | 63.9 | 62.9 | 59.8 | 59.3 | 58.9 | 59.5
dlwl= 727 | 69.0 | 63.2 | 56.3 | 53.8 | 54.5 | 534 | 49.9 | 41.4
Y@= | 80.9 | 79.3 | 70.9 | 63.7 | 59.4 | 60.3 | 61.4 | 61.9 | 61.4
] 102.3 | 114.9 | 128.9 | 137.1 | 145.2 | 154.0 | 160.2 | 168.1 | 173.1
Bl 75 | 131 | 156 | 163 | 17.4 | 16.6 | 184 | 22.6 | 24.9
AWM= | 423 | 42.2 | 39.6 | 374 | 354 | 33.6 | 31.7 | 29.1 | 28.2
S 53.0 | 53.6 | 485 | 4577 | 41.0 | 41.3 | 41.8 | 43.7 | 46.7
2Es 67.6 | 64.5 | 61.0 | 55.2 | 55.2 | 57.5 | 60.8 | 61.6 | 61.8
EURO AA| | 79.4 | 79.9 | 782 | 751 | 73.8 | 74.1 | 75.1 | 76.0 | 77.3
OECD HA| | 725 | 73.0 | 724 | 69.6 | 69.8 | 71.9 | 74.2 | 75.8 | 76.9

Zt&: OECD Economic Outlook — Statistical Annex Tables, Annex Table
32, November 2006, www.oecd.org/document Z+=

e,
re

¢

e FRIAAANA ARG E 7IeosE AAE 7]‘”(Business), 7}
2 7]¥(Households and Institutions), YWFERE-Z FE3F )

AR Aol FAAEE R Y=, ARgEe
o ike] AETe] FRE W21 glow FAgRe] i
(Census Bureau)®] 55 #43] deste] At vt #
AR 9o AHX7|A(Government enterprises)®] Y], o]Edl
AL SNAA A Mz t27] wiel 20079 A SNAA 7}
Z|A717] f1gF A7-7F 18 Folth17)

SElvehes dE 3 dubdRel RISIE 20079 AR SAIGSE
7o getstar Qlrk whok SAGe] 7)o AR WLt Aleehe] V]
o] AubgH- We)et At 2fol7} ok olF SAIE 1R AlFE ] o
= Zoltk. vl AT 715 Welek Almke] 7o) Wl At

Zpo] 7k Q=] At HERE v FA] ZAIRS qFaL Sl o' WRITE1s)

16) ONS, “The National Accounts Classification Committee(NACC),” www.
statistics.gov.uk/about/Methodology_by_theme/downloads/About_NAC.
pdf. o714 &% 132 olgfst W&} dxE Al Aratar gl

17) H=9] 7|19FE2 SNAARS vEg71952 587195-2S, 7H 2 713
< SNAFHS] 7PN ZHAA vl RS FolA mdsta vk W=
SRIAA ] B e WHEe] tisiAlE BEA(2005)9F Moulton(2007)& 2.



FHAFe] S UFES npAERE ok o ARk R FFAT
(general government gross public debt)'E F7}2 H7lstaL
2(debt)e] 7Mdel tislAlE SNA, GFSMoA] gdulka o
© @k ot wpREYIE ZoflA -8 AT, TE8TA
T A AN HAskE AL B m/mA S AR, B
AQ)Er]wol AlejE= Ao olad = vk 1E]a AFIE ek 5|
o WA QRN 53 2} ol
3 EFEAT A BRI 0m o Foj T, < 2> AWAR FF

=]
Aol thgk OECDE] 4o E Boa=a1 it}

il
o

ol
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oo
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o
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rlr
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o
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o
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il

2
N
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o

< 2> LU S SSSAFol tigt Hef

VRAEIE  zoke]  dukgR  FIFAT(Maastricht  definition  of  general
government gross public debt)
T (gross debt)= PREEZSE 20k ool AAE 7]Eel wet 7 Th(1993
W 1299 EC Council Regulation No. 3605/93 3%).
238 A3k RS gt
A AREGR el WRARE ARtk ST
A de 2 dE, 4 2 WIAE, A, 71E @] 3L Ve 7] 84
To2 FAHEY o] ESAY AE it
A& (trade credits)¥} 7 FFFAe LA et
VIREZSE 7|39 FAFE SNAd 7|%sted 4% OECDY UHHRE Fa854 7
dih ddAos F 7 SN AR tEth AA, nprEYSE Ve FAE
ESA/SNACIA  Aol=al o= Anjil&(trade credits)? Al (advances), *|(shares)
aga BEHIFEHFinsurance technical reserves)S EeEtA] F=th A, ARe
A (bonds)> FREERSIE 7]l wiel ErA o R HriEE|, ol SNA 7% Al
718 B WartAe] WAjo|zE gk Alolth
A& OECD, MNotes to statistical Annex Tables, Sources and Methods of
the OECD Economic Outlook, 8 September 2006.

2. 852 ol 7o ISFE = F19

=2 1700 x7]oll 23} FgAIdo] FAEH SAY Ad Ly
S B AgAES 2T &

(National Debt)9] 7lde]l Yeptr] Al&ekqict = 7kaF= duks]A
(Consolidated Fund)®] ZFH-A= FAE o] gl 1968 o]Fd= A

—_—

18) 4 ALY TAHES =54(2004) FI=
19) 2 He] &L ONS(2005)E #F=xsle] Ayslrt
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S2F3] Al (National Loans Fund) ] &5-27} £& 5 7] ] Fstaict.

SR FATE BERRAA SR olsle] Bl Aslsle] g,
g PAE $HA0% okl A o] Al 1 Bl

- Sl @ & Advk g debd o AfFEAE AT UF-Y A A
Al E] o oF SHAIRE, Ik AR o} Fatel tigk FAlE 2

At ol2fFk AR wiol =7ER Rl g %ZHL 20043 3¢ 31¥
E0 % U o4 BAE A il vt vt 7F-E ALkt ARE-H
ARE A5 52 k3| A e A% %X}ﬁl Aol A oA 01 gpole 4= it
1980t o]F = 7FF-2] SHAIZE de] QA EHA, el A
AAE o= A a9& Frketo] A5 AH8 434
AXZ AFEE] ARSI 19861 el Fh2dl A=
TS 1ok gdiste] 197597H4] AEe Sike v et
F-(NPSD, Net Public Sector Debt)'gh= FA1E AHFA
1958 g EAH(ONS)o] Fiedte] ‘& T3 F-EAF & sxst7] Al
Zietd =, 7M. v FEFEATY WHS IIEE AT
(PSND, Public Sector Net Debt)’ = 3

Fool= AL A o
gEd, ol FFREAA Fuds ‘OFEEY  F85A(financial
liabilities) oA 23 dF3 22 HFsX4 F&AXHliquid financial
assets) EolS A grolth20) o714 S5l SNAAIX 2 2
Ag7EA o] ohd BRI EA SAHEW, & SNAAF S F5F-A e g
A HF, U]Xﬁ”ﬂ;ﬁo] ALHt, FEa SEATF= SNAX - wkzh
ZHA &2 o] w8 Al el A Zﬂﬂ?ldr.

i o ot o
bw :L

oo flr Hn

ke
TIRE HATE FAANER AP

IV. $uzte] ABA-A4H a8 AFAR

1. 27

OECDe] SAAFE <3f 2>oflA AL niep o], -2ife}e] GDPHY|

20) ATdME AFEETHeZ FE91F(Golden Rule)d  A|&7FaFANTF2
(Sustainable Investment Rule)& &H3=d, AE7FeFARTAHS T35
& &=A1F7F GDPUIR] 40% o= ‘I‘I‘X] = AE T3
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de #A 24.9%%4 OECD =7}¢]
a9 $-gyel7k OECDe K.ars}
o} x|HlAHo] Aults] A9} EW ] A
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[Abstract]

National Debt and General Government
Gross Financial Liabilities in Korea

Dong Suk Oak

The concept of National Debt, being wused traditionally by Korean
government, is very much different from that of ‘General Government
Gross Financial Liabilities’ defined by SNA and GFSM criteria. The
purposes of this study are to show what the differences of the two
concepts are and to estimate the size of the Korean ‘General

Government Gross Financial Liabilities’.

Keywords: National Debt, General Government, Financial Liabilities
JEL Code: H5, H74



