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(£ 1] $2=9 GDP it 7Y FHE Hu

(291 %)
= o= oz =2 o= OECD H#
34.8 106.3 219.1 89.2 103.9 108.8
20124 7=
Az 7184 5(2013).
(£ 2] £2=9 GDP [HHl 7Y FHIE MY
(291 %)
2013 2014 2015 2016 2017
o= 31.6 29.4 27.2 25.2 23.2
o= 111.7 113.8 114.2 114.2 114.0
d= 93.3 96.0 96.6 95.8 93.7
= 81.5 79.6 77.6 75.8 73.7
A 92.1 92.9 92.3 90.1 86.5
U= 245.0 246.2 247.6 248.8 250.3

2tz IMF(2012).
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“HA3(European Union: EU) Z7F=E v|Fsl] A3 HAz=e]
A5, w7 e e E S8l AR HelE
sta Aok ey BF1AF AR FEQUb digh 2 rlee A
doltk, I7E Tl el MAIARl #EEE o A5t e TJL‘T_X—?
9l AHIEE EU9 AAFYE 2 (Stability and Growth Pact)3} <
o] Ak (The Code for Fiscal Stability)S & 4
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APAA = GDP e 4.9%%2H, EUS F=3 292 59, 9

= 59 AFAA 7FE= GDP tiH] 3% Welewelddtt. EUw 3ld=&
o AFAAE AFA1717] 98l SR aitte Wi FEmEe] A
b ol 23 3%E e r Feta, o AFsskeE I7RIFHE
60%5 ABAHMS} Ao r AAsin. 12y o] 7] ARTE
olgl= A= AXIBHA Fska Ut dHH, EUS A Addst Har|ese
7P A Bgolv S wrgdskAl Rsta o, AR o
TH= A7IHE] s e & e LA AlEe Hd=

o]

=5

ko

il{e3

aL g
G A TrekS A8kl 55 (golden rule) ¥ A&7Fs
2} F2 (sustainable investment rule)elgb= 20 A TS =43t
Ad. FFES ARA] FANAS vlels Hw ApgEojol &
AN ZES ZFe=d) AFEEoME oF "ol ot R &bt

=
=
A E4'e GDP fy] 3EHE A7) H]g—% ARl AFF FE
7

e
S

|
=3 03?1—8— A &7Fegt T2 £Fof wet FF3E TAlFE GDP div]
40% olW= dAleh=s 515 A3 Z
3 7] e 2A = AASHA] Beta Tt



7|de| FHAETzot 7| HYMFHIE 221

2. 0|2F =9

7Rl AR dig =o' =TT A%7Fs/d (sustaina-
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TR o]l A7IA R AETbsbE ATV skt 230l Bt olA
gtom & 7T o] A el tieh =ole A o FolAA &k
o Iy H2 B0 vlme HIRY F8 A= vk 953 f
H A7 dFer 7T BErE F2 SR diFEEA S
gAor FpRe] AYFee FHshe drgel A¢ e vwA

st = 3l
Reinhart and Rogoff(2010)& 447/0=2] A7 AlAlGAIRe] A&
ol e IRNHIE] W2 FAGFET dHel des ST
27 g 7R FEdlA el BARES vehlie 3,7000170¢] &5
€ vAT A9, A=) A, mTRlREEe] 30%E0 w2 #5
ol & HlEo] 90%EY w2 A5 FJHY FAdHEC] B
HOR 42% w2 AR Uehth, ASAZ=e] 5ol 7k 54
%

( (
= =

o] 30%HET & #SX] Hdo] F H|E0] 0% ET H& HS5XA
o AAVdEEC]l B 2% =4 BSEHJT ol I7EFH]E0
(threshold)?l 90%E dold A7, AALEEC] 543 =342 +
< 9Jnlgt}y. ¢HH Reinhart and Rogoff(2010)& A #FAE
o7 I7RFRER BAREE 1o dHBAE BoFa oy, <l
W= HoFA] Fata o, AARGd Azt A% =7k FHE
= FsHA= &t
BARR A I7HF] ArEe AFHeRr =5 AT
+ Caner et al.(2010), Checherita and Rother(2010) 5°] $lti.
Caner et al.(2010)& 7970=r2] 19804 2008 7kA1e] Azt ©o]
E1—5 g3to] A7] AAGEE] SUstEE A% ST e 45
L7 AR EA S AT WAFE SRS o BAN
HJE, Aol So WHFE AREsIH e, Hansen(1996, 2000)<]
3]AEM 23 (Threshold least squares regression model)< 283t
A% 7R st A A, A% SR THIE S T7.1%
2 AEEAT. ST Ee] o] AdhdE dold A, =7 FH &l
1% FRNE s unitt 44 BAdEES 0.02% ERNE 3}3}5}**
o2 veigth MEEd=e] Afde dA w7FES ddes E49
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1) W™l 21(2006), 24 - w7]9(2003), 24 £1(2008).
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-1.0 z

F11946~20099 713t 5 A= 2070=e] AR AT 71E
Z}&: Reinhart and Rogoff(2010).

Checherita and Rother(2010)& #2419 I715S Aoz A
403t 7ENF HolHE E8ste] A% wvEiTHES FH T
F2AA 127079 197095 2008d71A19] sid A=E -F:"—?E A3,
I7FE&2 GDPARE ttolle vAdd #AVE EAlshs A2 YE
Wtk AAdAE REo] duneR 337k, GDP iy £4 2 A%
H&, I7RFHE 59 W5E 2AA B4 A3, S7TeEd
BAVSEE 2l F UAE HdZEdAVE AHsilem, 4% =7k |
& 90% W9 oz FYHAJY. o= Reinhart and Rogoff(2010)
o Aydzet Ffete Aor I7ElTH|Eo] AFA T AAHNS
dolAw AAGGE] 52 3 AlAKET

Tl A =7 e ArEs S dTEe BE ¢(2010)%
Az1(2011) &°] Utk £&E £(2010)= I7H1F gde] v]&2 He
THHoR aAste] A AAY &S FlIshe F7BEFHES
Aottt =77 S7be W ge]e} o|xpH]go] Adgsie] RIZE A
o] AFHD terRIErt stetete S-S HEeR, VBT 57t

AN afo
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M SEAALS R SUe Ao nelsd. AAAA
o 1§ $FL AATASY BT AL BETFE FolE vl

= Aiyagari and McGrattan(1998)¢] ZAA R3S &8st A A

o e oﬂ/\],xﬂoko 2RE 78 ALL Filn MY &8 2gEE
B3 % A ¥ FEE Al 582 Fuislshe v TE &
= AlEHAS B3l =& Y] HeR A IrkTHES 5
B A 20109 @A A% F7BEITHIES 62%<] A o® Vet
dhi, dx1(2011)e B F8A18% oldA AAFAE 7P

Aiyagari(1995), Aiyagari and McGrattan(1998) &< 23E 7%
2 RS AYste feuvete] HA 7R RHES FHeln SAE
F Z7k= <la AR50l BeEo] shAle] FE54 Aol askEe AL
34 #Helml Zauy Zrlg olg)] AEAEo] Zada 2t Assle
THAEHRRE Q1 ABA M-S nElEien, 7T HAFES
TH R 271 AAlC] 7 Qs AN dAH]|go] dx|E= Azoﬂ
A AR sHgElnt. B4 2o 5E &7 ALE A Tk =
UA3 A7t glowl, 3849 AvE A9 44 S7p1Re GDP :
H] Bl&o] 30%< wl AFE]A] SthelE e Aoz Yt

V. T AASE 24
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AR AY5ES AFH0R 4T A2 APEE BHuY 9

2Rl ek gold APAAES ANST 9

o A3 FATE TP T ATEL ABHe

4 ST ek glek, avie] ARl

AR EE AP AAAE SUAAe AEe L
g GRES YA Tk Bk oleld Be L 71ERAN
WA AgHE $AE AL o) b =A%

Hed, Be gES o9 Agshatel weh, ol waA
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shete J7HENT s APshe A nlgitt F R RAdGE AN
o] A=z wt 2] g v
BE&e FUgele AdoR Fojdt IUR = AR v &5 Al T
AAIZIEH], ©]E Alele] AEdAZE H@S olF W], A HAS] & 8o
S, I7ET STk wE dAE e gAML
oMM HA =7EfFH &0l EEETa & F th

olggt WA HW, =7l HA FArTEs =9dhe 32 7199
HA AEFZRE =93t= AT ul$ FARE Hol k. Modigliani and
Miller(1958) 9] AT-=4HE Az AEgzol &2 HAXAETFxe] A

15 39 =AR Aa drh Modigliani and Miller(1958)& £}
A% (perfect capital market)S HAAZ 7|GQ7Fx] 9} AHEFZ Alo]o
e Alo] glom (capital structure irrelevance), 7147HS =3}t
she HAAETRE Ak geva FAsIH. 1eu ddAe R
AAAEA TGS 7P el AEelA 71 AHEFRE 7197 ol
deF2 A Fatel] gtk Modigliani and Miller(1958) ©] % A%
o] B8 Aol E(trade-off theory), AEZE<9olE(pecking order
theory) 522 W3

AR ZR0) 2] tEAQ] o] 29l Ao]|E(trade-off theory)2 &
AARE-o = Q1gk H o (benefit) ZF H]-&(cost) He] ASHA7E EAgth=
Aol AHEF2E AWt 71l FAE AR A5, AFelAtel
g HAA &P (tax shield effect) 2 Q18 FAAEo] S71E45
7197 = s Aol sk dhE, ZIgel FAAES EEY V)
Hol AFA =74 (financial distress)oll A& 7FsAdo] Eolx] zpihv]g

o] WYFTHE Relth. F, 7190l FAF g ol FEAAE W

o

o] Pol 53
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A gaEse Qe 71977 ded & AR AR FEe dold
w2 FAlFTee AT 274 A 7Fe/dol =k 7147 &

A HER, Faabgel wg Hejat vjge] FFaAVE 43S olE o 7
A7H7F SislE e AR R TR EA@te Aol

[O8 3] JI149kKDF SHetEE 2%

Firm Value

Optimum Debt/Asset

A0 Z(trade-off theory)ol waw 79717} Soishee 2R

TEE (29 37 Zo] vehd 5 glvh. adddx BE nie} o] gl
4= a1 45, 7199 7HAE BAE ARl bt dRsEA
SolzE 2 ol RE e stEsll Ao HARAWE o7k = HUA

)
grom oI 7199 FUAI} Sl goR g A7 e
AT AN 7197} AR, ARTAE SR Be RS A
8 A%, WA g 9 A/ FTEt sl gl 9@
Q79 amvhi Fobd 719717} Sletebl ficke Aolth W
QA ARG ) 8-S BAG] D)@ A9, HAE AMgahe 7199
FA(V,)E A3 el ekl 4 ik
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V,=V,+PV(TB)— PV(BC) (1)

A7IM, V& AR ER pAE 719ge] e, PV(TB) =
Al gwEse] A7, PV(BO)E 71 shan|go] dAZIAE e
dok Z1de] B AMES SRRl wheh Bl ARgel whe elA A
AR Q& 71477 AsEAu RaAzt RS dold A, sk
Hlge] S7kR Qlste] ZIQ A7 shetsiAl "k olok o] Rl ARg
2 71971 e GEe A § glom, Ral Abge] wE oleje

m%

P

O
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e Aok o] AF, Yang 94(2010)—4 4147\}35: 22 (A (2))A
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cTe (1.392) (-0.829)
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=7hiaiE (-0.291) (2.246)
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e 0.480 0513
S (1.407) (1.600)
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Durbin-Watson 1.787 2.020
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[H 5] &H4 H&(robustness check) &1}

ZOIEAE(GNI) SILISMA(GDP)
s -1.810 1.815
cTe (-0.829) (0.835)
] 0.426** 0.321
7 EIH = . .
=7helE (2.246) (1.651)
e o -0.010** -0.008*
2428 HF (-2.387) (-1.968)
0513 0.534
eI
wgstE (1.600) (1.707)
0.337*** 0.263***
pNEESIES
=57te (3.308) (3.071)
R 0.217*** 0.096**
£315718
stsvte (3.958) (2.289)
_ -0.335"* -0.148
olZzjlo|M : :
o] (-2.086) (-1.204)
] -0.169" -0.182*
A ZLH{Ls : :
Iz S5 -1.911) (-1.850)
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Adjusted R 0.825 0.792
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Abstract

This paper estimates the optimal government debt ratio of
Korea using an economic model based on an optimal capital
structure theory in corporate finance literature. Empirical results
indicate that there exists a nonlinear inverse relationship
between the government debt ratio and social welfare, which
implies that optimal government debt ratio could exist.
Estimation result using the time-series data of government debt
in Korea resulted in an optimal government debt ratio of 21%,
which means that social welfare in Korea is maximized at this

specific debt ratio.
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