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Abstract The purpose of this study is to examine the current status and components of Korean National
Debt and to analyze the effects of each component on National Debt. In the Korean Statistical
Information Service (KOSIS), we searched for data such as General Accounting Deficit Conservation,
For Foreign Exchange Market Stabilization, For Common Housing Stability, Local Government Net Debt
Public Funds, etc that constitute National Debt. The analysis period used a total of 23 annual data from
1997 to 2019. The data collected in this study use the rate of change compared to the previous year
for each component. Using this, this study attempted index analysis, numerical analysis, and model
analysis. Correlation analysis result, the National Debt has a high relationship with the For Common
Housing Stability. For Foreign Exchange Market Stabilization, Public Funds, etc., but has a low
relationship with the Local Government Net Debt. Since 1997, National Debt has been increasing
similarly to the For Foreign Exchange Market Stabilization, For Common Housing Stability and Public
Funds etc. Since 2020, Korea is expected to increase significantly in terms of For Common Housing
Stability and Public Funds, etc due to Coronal9. At a time when the global economic situation is
difficult, Korea's National Debt is expected to increase significantly due to the use of national disaster
subsidies. However, if possible, the government expects to operate efficiently for economic growth and
financial market stability.
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Table 1. National Debt Status
(Unit : Trillion won, %)

N.  N.Debt/G
Debt DP

1997 | 60.3 11.4 0.0 4.2 16.6 9.9 29.7
1998 | 80.4 15.3 9.7 9.0 19.0 9.0 33.7
1999 [ 98.6 17.1 20.1 10.8 240 8.9 34.8
2000 | 111.2 17.1 22.1 135  27.8 10.2 37.6
2001 | 121.8 17.2 24.5 14.1  31.7 87 42.9
2002 | 133.8 17.0 26.4 20.7 340 7.1 45.5
2003 | 165.8 19.8 29.4 33.5 36.8 6.9 59.2
2004 | 203.7 22.4 31.9 51.3 36.7 7.6 76.2
2005 | 247.9 25.9 40.9 67.1 39.7 9.2 91.0
2006 | 282.7 28.1 48.9 78.6 433 9.5 102.5
2007 | 299.2 27.5 55.6 89.7 43.6 10.1  100.2
2008 [ 309.0 26.8 63.0 94.0 452 11.0 95.8
2009 | 359.6 29.8 97.0 104.9 485 135 95.6
2010 | 392.2 29.7 119.7 120.6 49.3 184 84.2
2011 | 420.5 30.3 135.3 136.7 489 176 81.9
2012 | 443.1 30.8 148.6  153.0 49.6 18.0 73.9
2013 | 489.8 32.6 172.9 171.0 51.3 257 68.9

GADC FEMS CHS LGND PF etc

2014 | 533.2 34.1 200.6  185.2 52.8 30.1 64.5
2015 | 591.5 35.7 240.1 1983 59.3 349 58.8
2016 | 626.9 36.0 271.3  209.8 64.0 35.0 46.8
2017 | 660.2 36.0 289.6 2223 69.4 32.8 46.1
2018 | 680.5 35.9 300.4 2349 733 287 43.2
2019 | 728.8 38.1 334.7 2472 764 298 40.7

Source: Korean Statistical Information Service (KOSIS)
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Fig. 1. The ratio of National debt to GDP in Korea

gk GDP tiH] =7kl Hl&
AT GDP thH] =7k vl A 2003l 20%
& Holx L 200994 A5 30%HE 71533
2018'A 36% ol 2019 38%% 7]=38taL 202010
= 7R 810F2US ol WAl 43% o) o5t
L Atk

F21H9 ARl E A A E 7] -(OECD) 2] 3771
3| Q7o) A AT 172 28 (<F 2741130%%) o)
7 Ao2 vgstal dvk GDP tiv] =7k le‘eir
o] 71 109%°14 137% o) Z7lslelet o=
t}. o] 7FE= OECD 3= =w1(139] )9 1914 TZH
7} 13,0008 (2F 1,6169H)) 7Fg S7Fsk= Blo|tH23].

OECD F=8 =7pH F-Aju]£0] Fig. 20 veR Q)
o} &haro] Bau)&-2 38% = OECD 3])=3} n]ua]
B vk o] Qlth dE2 214% = 19)E AA|staL
Zg 110%9} A= 108%, V= 99%, = 66%, Hn}
1 48%, =E40) 46%, TF 44% S-S 7]=38kaL 9
k=2 20200 % ZRUH9 FHo = :?7}ZHTu]go]
43%E ‘A1 A o] el BHTE Bl F U =
o] Bla Witk sigelth o d1(2016)2 =77}
S7VeHE B, w4 AR st dr]d e

o] Fig. 1ol “eprt



g5o) AT AR P9 B4

(Unit © %)

Luxembourg
Mexico |
KOREA |

Denmark |
Australia |

Finland |

Germany _ 66.1

Austria —33.3
S\ | .

Engsand | —

France. | 11
Sngapore | 1123

Italy

Greece

Japan - 2146

0 50 100 150 200 250

Fig. 2. National Debt Ratio in major OECD countries
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Table 2. Descriptive statistics

N.DEBT GADC FEMS CHS LGND PF etc
Mean 11.72 18.15  21.47  7.03 5.92 2.11
Median 9.53 12.99 1192  7.25 3.26 —1.49
Maximum  33.33  107.21 114.28 26.31 42.77  30.10
Minimum 0.00 0.00 0.00 —0.81 —18.39 —20.40
Std. Dev. 8.21 22,29 2599 6.42 1533 12.76
Skewness 0.97 3.07 2.30 1.18 0.67 0.68
Kurtosis 3.29 12.48 8.22 4.57 3.09 2.88
Jarque—Bera  3.74 122.45 46.44  7.77 1.74 1.79
Probability 0.15 0.00 0.00 0.02 0.41 0.40
N 23 23 23 23 23 23
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Table 3. Correlation Analysis

N.Debt GADC FEMS CHS LGND PFetc
N.Debt 1
GADC 0.32 1
FEMS 0.82 —0.13 1
CHS 0.49 0.58 0.23 1
LGND 0.03 0.19 -0.22  —0.23 1
PF etc 0.69 —0.02 0.62 0.21 —0.22 1

FAATS) 7 T4 948 GRS Table 390
). 75 FEMS(0.82), PF etc(0.69), CHS(0.49),
GADC(0.32), LGND(0.03) =08 ¥& X2 Ho|i
Ak S 2 FARLS I3 2 T
J& wolv] 4ol 3m 9ok LONDSHE AS] Tk
WRS-S LRI ik 7 P A kel AR BYA
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Table 4. Regression Analysis

Variable Coefficient Std. Error t—Statist ~ Prob.
C 2.54 0.84 3.01 0.00
GADC 0.10 0.02 3.52 0.00
FEMS 0.22 0.02 9.29 0.00
CHS 0.20 0.10 2.04 0.05
LGND 0.12 0.03 3.59 0.00
PF_etc 0.18 0.04 3.87 0.00
R—squared 0.94 Mean dependent var 11.72

Adjusted R—squared 0.93 S.D. dependent var 8.21

S.E. of regression 2.16 Akaike info criterion 4.59
Sum squared resid 79.34 Schwarz criterion 4.89
Log likelihood —46.87

F—statistic 60.29

Prob(F—statistic) 0.00

Hannan—Quinn criter. 4.67

Durbin—Watson stat 1.97

7oL ZF A e E Adde] Mg V)%
EAZe] Table 20 yveht} vk FtS =7F
11.72%°]3L PEMS 21.47%, GADC 18.15%, CHS
7.03%, LGND 5.92%, PF etc 2.11% <22 %7 UE}
Wl RFEAAE 27 5.210]30 PEMS 25.99,
GADC 22.29, LGND 15.33, PF etc 12.76, CHS 6.42
o7 =7 VebgTh LGNDS} PF etc?] 7% W&

Table 4= F&5WF7F 7ol SHHES7}
GADC, PEMS, CHS, LGND, PF etc$] 3]7&4 Az}
= Yehfa 9ot Coefficient”F GADC 0.10, PEMS
0.22, CHS 0.20, LGND 0.12, PF etc 0.18% X5 9
(H)9] 3t& HolHA BF SAFe=Z folsH 4t&H
ot A4 R—squared”} 0.93% A&E o] 3]# 2
A Z7FE-2] MEl) 93%9] wl$- e AES 1o
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Substituted Coefficients
National Debt = 2.54 + 0.10XGADC + 0.22X
PEMS + 0.20XCHS + 0.12XLGND + 0.18XPF etc.
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