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WE HIECE E71s8 F7IFY 281 S3EE 380 & (1) 22 A58 st
7] 18t O1F =AY 7Y, (ii) MAISHS A&, (iii) Al EEAACl HEs 28Ish 1Eel+
ol 1S, (iv) Z7HIFS S71= tigt &3 0t 2 (v) TESAHY] BRAEE 8
Brg, ZAIEEE 4 ETMSET ASAA 288 A 52 AAIS
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2 ORI M7 H1E

I. Hag

‘2147 s A (sustainable development) 9] £-0t= 1987 = A|AFHUN) AlAIEHS
JHES|(HEETHE 93], World Commission on Environment and
Development: WCED)7} &33t “9-2] 22 ujzf’(Our Common Future)ojlA] A2
SHHA] A 07 AR ARSI & A&7he e W ulEAtY] EE SEA
4= e TS Al oA AL 815 SHA7 = WA 0= AojErt D
ufeba] A&7 W TR o, AR, Rt 59 BAlAE BAERT o5
dolle A&7 W) e i, 7RIS AR, AR gd A 5
oReRRE 2oboll SFgAIZ|AL gltHess, 2013).

2t 50] AR et st Ao R s Qo] Wt w7 55
& B2 =7 A7 e Asfichs 84k tiREa itk FAF e Qe
Zo](demographic transition)7} Bt ARSHE w7lolAl= ElHIES] STol= &
TR AEARC R Qe B Tt A AR o) 2) o] FES AFAIEES
T AloRRFo =N BAVIEE =2 A ARl F784] dake nAA €k, olE S0f =
ASS 1 IMF)ollA W&t World Fconomic Outlook(2005) 0= &t =7ke] a1gQlt7t
1% S7VohA A2 1919 GDP A& oF 0.041%3EE 7H4astal, AR E <72 vl
°] 1% Z7FPH ATA7}F 0.06%2E1E. 7ok EA83ic

ERF 20112 gt 7R Qlel A 9171eh w7tk Rt Tkt =7t
O] AAHA ARIE ARSI 53] fRivet HRIE2 APIR7] AHE] S de-5 o
L1997 QgIe)7] A90] 5 Bo7] -5 3 o] w7 tigh ofE 7|9 7|2
ULt AP SR ARIEA, G 5 AVEraE SHAA 7RIS TS e
Z 237} Qthol2d, 2012; F&2 - AWE 2004; Armstrong and Okimoto,
2016; Auerbach, 2015; Chen, 2016; Elmendorf and Sheiner, 2017 %). %3t

1) UN WCED(1987)= A&7psst v of8al Zo] AoJsloirt. Sustainable development is
development that meets the needs of the present without compromising the ability of future
generations to meet their own needs.

2) 95 Eo] 5AP(2015)2 2] HErF 20604 oF 69,1007t Ho 2 FAje] oF 72,9007t ol ]|
oF 3,8008F o] Aast AoR afsict.
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Bloom and Williamson(1997)¢] A|2J5}515z0] 712191 delx] a1 Q1) S7k= Al
e AAIA F7R o B4 FekE vlA)7] nidolet,

wRpA] QPEAQL Qlfiie} Qlaitzs B Ao 7Pl = A&7 Rset e A
Alzzde] €k, & & 7P Ag7heet A S 2] fleiide Rl M
A 7] 24 7o ¥Es] ARssfof qith, Jlo= Etekal oe] = A
E Z38F A= A A-AA (fiscal sustainability: Armstrong and Okimoto,
2016; Auerbach, 2015 %), 2&429] 7% (Aiyagari and McGrattan, 1998),3)
7S Eo)7] I oKl g lte] a84)) 5] =olof HFE Uk webA 2
e Addreks g oW FEiY| AT 27| STl ARR e R FRks
HR=A] Tefslal, A7 7S] 280 HE B 7] AR Alsgich

FAF oz B A= Diamond(1965)2] Atz 53423 (overlapping generation
model) o]l 7123} QIF22] BEo] S7ERol| oBA FRkS v S QA It
B} e ASA AmE vige® R 7] 7MAS AR ERE & Aol 7RESE
1687 AA=7F 2 1407 AZsd=o M F 719 e ARl oot =7t
A5 7te] Al tigt 7H e ASA R BARRY, 9o ® & AAlofjA= o] o]
B4 Wi ASEA AYE viEe R ISt o] XETRsRE w7 lTe] 2o Rt

B golg BEstun) gk

I. o]&% w3yt 7Fd 44

g3t 271l g% A2l(Ricardian equivalence theorem)+= AHAE0] Azt vt
HEA 22 Ao wapt ko) ARkl FRe WAAl e SR
Barro(1989)+= o] TollA =7 1f7e] #sb} 47124 o= AleAie] ot Faks
22| F517] wiZol =7Rle] s EE 4= ol Fsiinh, ey oo

2 Al E S @d/de Akl =7l S7ke AT el met AAY=

3) ARU2011)e ofe] 74 HAEAe] 7)28) Setete] 28 FpARe] 5 Fsla
4) o1 27(2013}2 7T PGS SISk AL Hapihe gslt] 18] mEAE APl 4
o oAk Frka Fsilch



4 oA M7 1S

=7l A RS EXI8k= Heks 4ot wizell Aol 5784 ke i 4= qick

e} o] =0k AAVIRE ISk 2] 7R 7o) AR o
2t dolsiAl B 4= glom, A7 BARES] e ool whet A HEe 4= itk
AP T1efsHA] okt AR AUl Sitk, olE S0l Wik Ameh 450 F3) AY
O] 37} 5 A7 1A ofupr} EASHETHA, TS 7 A Ao FASKE AStAA
ZAAR= A2kt Asgol| AHstA| ok, Ui AR S/ o] =2 0] ARt &
7 A7 Aol mER] Slck, E3F Q15 AAME e $IIE w4 9] angsl e
=7 ] FhE B 7REA71AL Qi) & Ite] A1) 2 RS 7L
ARAES S7HA ARA R S7RFE S7M71aL A8 ASRAIch gk Rl
THIEL) k= AAVIRE Akl gEloR 28] wiie] w71 o Azt
0] BAA RS v

weba] B AoflAl= QRS B, 53] IS WHths Al&7es 17
O] 277} AT =015 7Rt HES o o AL, AFSH HES 9t E 7H] 7Hd
& AEkaLAL g}, ohA] o] i Ao] BAL 7] HAeES 5K o 9A
o, =77t a2 Wgol wet ofgA| 24E o XE7Rst 27 RS A
S = Sl diel HESih

Ao g B Ao Diamond(1965)2) Atz =] 7128 Itz %
o] oA ARe| At TAxk=A] At WA /P sl = A7), &
FHAZNEE IA7)EF 2EA71(Z-2 2417 BERITRAL 718t} Tqk HiAo] 7%
3l F2AP ol s ol A5 AEdhL, 2EX7|ole 2EIQ} tEo] A50] AAY
A k=rt, Afe] A B7Fssh, a18o] ebs] feeh bAEAY s AldS 7PgekAt
oluf ¢ A F2AI7] AR 9} T FTRES Z7F N, &, 2HaL S, t5] A

Ao] A3t

o

5) AR 7R e Hele 4] Aleke 7HgolA =& Foly] wiEe] |AAgo] HofzlcHAbel
et al., 2010).

6) R 144] meke] fdQlte} 654 ole] IRl 3kt IS Sjulgich

7) Chen(2016)2 Ql7-x0] ¥at ZR-o] AY&R; 7He] TAlof thet FH St =015 AlFsct
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Nypq = (1+n)N, (1)

Al AFA| = (pay as you go social security system)S st =
= A1 ARFEIA IE WA TE Tk, SEA719] AFSlAl Ak
B g SE AlSRITE webd ¢ A AR N, 15 = N, T i 2AE,
= A AP 5= (1+n,_,) T o] ==Hr) WIoF L= oo =25 Ui}
A n, = P dFAEE UEAZ IS nf 2 HELe] LR, Th29] Al(2)9F ATt

S=00+n*)T 2)
A ¢ ARY] =7 = D, = N, ,S— N, T o9, ol& A1)} A2 2l 4

st 4(3)0] st

D, =N,_,(1+n*)T—N,T=N,_,(1+n*)T—(1+n,_,)N,_,T

=N, (n*=n,_ )T 3)

(S AR, ¢ A FAE N,y nr—n,, D Tl o5} AR o
w5 S7te] AARITONA LEN719] At 47} 2 Nel A heAlZe] At 47t 2k
g = 2elT g IHITO] Hlgo] Z7RIE AL 71 Hicks
Fron, . 5 ERAES S S FeA] ARte] lpEThest A 4
7] AR QIR 110 o] 24 A 271e Eio,

el AR e whel S 1k, sk A 5 5 ol7ael e
bl Q7% xb0] Al Z7lof ols) 24 4 Sk, R 54 Q75 Wk aE

) 4 el A AR g o] Rl e e N
7k olFt A3 Ae) 4% 2N THF ATe) 1§ Feak 2 ARl

8) FeA710] Aol ARs T ] T2 Rafsl] tiRe] Te) Fe4e AeAl] ARl o] ofa) 2%
e,



6 ORI M7 H1E

MR BAVE RIS Gherh. e Sl olge] ojg uigo R AZENS 9)
g rhee W 7k b 9 4 gt

[h4 1] ARIRLT dhu] eI uISe] S71E S b S7ieih
7 2] AR de] el ulgo] E71eE SR i
Ph 3] 2l ] Telulge] 7RIS ST} Sk

o

A [T28 112 20004 o] G7 =7k, AMIske 57} 9 A13-EH=i(emerging and
developing countries)E2] =7FISHGDP tjv] v, %) F=0|= LJERdL) gt 714] S|
&AM G7 lek Akaiskel Flel bR} AL ERisiel el viel 4]
& o, I Aol HRAow FrRSIAL Sl S ARISKE =71eF GT =7 =71
= 2000 SHE o] 3] S7ISIAIARE, ASd=o] =7 = 2000t 24t

o] % A= HAsAU AAIE ol ofs PR A3 d=E9] =2 AV
of w2 AE4 ofUe} Aol mE ARrel ]

W Bl 4 9leS AT 910

Y

S
1o

Iy
e
=2
N
r o]
ek
i

]
=

9) Qo] W} AN 7o) BA] il TR =017} o] SolFIck AR - WA, 2005:
3k, 2016; Becker and Barro, 1988; Bloom and Williamson, 1997; Zhang et al., 2003 £).
10) $2}= [ 112 sAfaks B Qo] thi 012 718otof sk, ojuksinl Allsiel Z7iek G7 S7}e)
A1) A 0] 4900 Rl 32 et ob7) A qipacol Sl 24

Zlo] of7] wiioltt. olg Fo] Ui opxjo} Ul ”ﬂl S7FEE 1990d S54F o]F S} A Eold
S QRIS AdstHA Xﬁ‘mi LS Tl Lo, o]2 ol AT TATES] )

2k 2 2 ke o] A % Siek
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[ 1] 2000& O|F =772l HS(GDP thH| HIS, %)

120 —— —Mgjer advanced
economies (G7)

il —Advanced

100 /—\// ECOonomies

80 Emerging and
— Devclopins Asia

2 =—FEmerging and
60 :
Developing Europe

%0 M— == Eme gk
and developing

economies

20

0 — T T T T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2014 2016

g FARESIHIME), AAEAAY dlojeo)x

Bloom et al,(2000), Mason and Lee(2004) 5-& <1553 ul&2] Hof wle} ¢l
Hi{demographic dividend)®] E3p7} Vel 4= Sle-2 ARsISIL) & 14+ OFLHHE*
Bk IEA FERARIA AEAE EAAAIR AehE ARl vehb, SR s
sl Fekelatleo] WolK|a ks QltHle(TReIHH|E) o] =okA)7] wiizel A%
EO| F7IBHL =& Aol 7hsalikict 1) TR ER LREQIHE0] = 7SS
12} @Il A} A A 7F%°l S7FEH, o) LEQIHIEe] 7R &
7ol F(-)9] FFE A 4= S5 . ol == et B2 M A
7FssHA gt

[7H 4] ZAAIRIF ] 2R2AES 7Rl 5(-)9] Fde vk

0]%9] AZEHof A= 2000 0]5-2] 7185t =7} 7F Eutd wfldAl= (unbalanced
panel data)E o183) [7Fd 1]~[7Md 47} AS5H oz Yehlk=A] HEslaA} 3

11) 9 22 lpul A 1 Q170 BAEA I FONBO = Akt Aol F7klol HAY
AL S U A 3 23 Qg ke AR MRl 2R HE o) At



8 oA M7 1S
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B AT AFEAR 20004 o] 2@ 9IS 20004, 20024, 20044, 2006,
20084, 20104, 20124, 20144 2 201512 TAJ5 9Wle] 7443t 1687 7} 7+ Et
B WIARES ARS HEO| QRS WHYsks W7 w7l niAl= ks wiot
Sh= dl Slrt. 53] #7d8ue] 1/ d(robustness)& HES| 918 = 7l #42, 5 168
N AAR7ER S Fmat 14070 AS-Sd=o® g S ARSI A8
O] = IMF7} AlSsh= 71seol| whed,

WA =7 =7 (01%- DEBT)S] A= IMF AAPEAS dlofeHlol2(World
Economic Outlook Database)”} Alg3l= “GDP tv] U A vle(%)" 2 L
ERdiT}, & 7Rl AR AR ARkl E sl EAIRE Qnjgitt12) =
7P 7RIS BakE 0%(FE4e], 20008, 20028 ¥ 2004W) ~261%(FH]o},
200092 ZJFs] A vehh=dl, 1 8 FAFE [ 1o veht Sick

QA0 W= [7HE 1 ~[7HE 4ol Jzbsl] AAIRIE he] Q781 (%, ©l%-
OAG), FFAITHE(%, °IF- YAG), T27HE(%, ©1F WAG) B F=215HH]E tH]
GRS OAG/WAG)S ARE3ITE o2 AlAE-2)(World Bank) o] AlAE
A4(World Development Indicators)7} Al&st Azo|n, BAMK O 2 G019 O~
144, T=217= 15~644) 9 IHRIFR= 654 oo QIS Uert ofdf 3 =719
Q2 (age structure of population) 2] ¥g-2 oVde] Al IFE5olA<] S1HTE Bigk
£ 59l gelgtt), IS Wk MpE9] 8 SARS [ 1o fofwo] itk
E£3] =71 OAG/WAG2| HAR= 0,01(UAE, 20108)0ll4 0.43(2E, 2015)714] H3E
o] Qi

12) gl SRR SRReL S 4d) o FERA, B71910) AR, 2% AlsluA 713, FEiR
B/ B, WA AR 5 S Mok 8 TR Ae] 2 A i matek e
291 o],



[E 1] 2 HeS9 J|ZSAY
Ha 23 o | Sl | BEEEAL| Zoigt | F2gt
DEBT GDP ty] Aegde. SAFH1E(%) | 52.47 43.3 37.57 261 0
OAG ZA|Q1E chu] =390 ]2{(%) 7.87 5.48 5441 26.02 0.75
YAG ZARIQISE o] R AR1-1u1{(%) 29.37 28.9 1092 | 50.22 11.06
WAG A1 Oy Z=2Q1714]{(%) 62.76 | ©64.57 7.00| 8587 | 47.24
OAG/WAG | T-201-1]& tju] 15QlH]|S: 0.12 0.87 0.08 0.43 0.01

= 0]*}4 A= 9W(S 20008, 20028, 20044, 2006, 20084, 20109, 20124, 20144 9 20154)
= YeHpooling) A%,

ope] AR viEo R ASEAS ol AL Tt T2 AFdkrE 7SI
7
DEBT,, = ¢ + ,(POPS);, + > B; X;jy + € (4)
j=2

A(4)ollA] 3R} i @} t = A} Ik c= AR B, (k=1, ... ,7) = A4S A
HS0] Alglh POPS=[0AG, YAG, WAG, (OAG/ W.
= YHO W X = POPSE A3 YHo] A e = @AM oujgitt,

N
Q
rr
rO
N
il
rE
o

ofr

QAT WSS Ao U] AEusEL A4 1909 GDP, AU, Py,
AYIE, ABdolie W AANARE T, WA BE AT dolo] Hi A
1915 GDP(US §, ©|5 PGDP)SF Q1 t=(%, o] POPD)E Ao mefaic}. 19

PGDP: 702 3753 A1 1915 FUEBAF S ojulsiel, POPDE: ‘1 29o] 22
ulel(sq Km) & Q174:0] 57]'S Uehdich, 53] 3 2719] Qpiet ARaso] o
TR0 Aol GRS R SReL Ahdd 4= ik Rk 3 b hepE
AEHOR o) AgE GDP tju] RHU+4E) U (%, 015 OPEN)E Liet
Wic}, A AAASE SRR 4 ofRolx|a A99le) $EMS FEte.

13) PGDP2} POPD= 4 01]*1 AARIE 3t Fho] A=), o= PGDPQ} POPD®] =7} 7+ #H
A7t U A PGDP 2 POPD7} 2 =7p} S&uieeo] v 2 Aide 2= diee 24|
SfaAolet.

14) E3E UL} 28 F7hs G4 Aol B2 AREol ol A7) thie] BYo] Fxlwar A
olelS 7ko] wzto] ZshElo] Axe] dto] ZrfEriWeil, 2012).
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22X Fado] S| el All(external debt)E 7HAE 4= Q0B =(Brock, 1984) T
P A71HoR 7R gk v 4= qlok

AYEL Ty oib] AURRR) HIE (%, olF UEM)Z Uehfn, QlEdo)dee
‘GDP HZHolE' (%, o|F INF)Z Z743ht}, UEMI} INF= 217 g Ale] ERrgAd
(Hondroyiannis, 2010)2} ZA1€] EFg/d(Barro, 1997)< §H3h #nt opujet Als] s
At AE =7e] A3t Aoz gk nA|] wige] =RRe] AAat HAE
Aoz 7|gigt}, virue g FAAEES A 1909 GDP ARE (%, ©1F GROW)&
ofnjat, oh= ARl 2-HHQl Pk nlA =7t AH) o] AyuiE
2 AARSY AAARIGTE Agdt Ao, F4maet FUAES] Fho] AR

Seh= 445 98P el Baket HAAFH(O1F pooled LS)H} HEAIRE o8-
s A Auie. AFY W (fixed effects model) 3 @igdy} W
(random effects model)}& ol83kct, ojff FAA &2 9R¥E (S
(heteroscedasticity)< L2f3l7] 91 White®] WS o83 444 F43-
S ol g3l Axkel

£5] 271 S4)(characteristics) & ¥I4al7] Sla) AT F& AYEI IS A}
Z]

B0l

M
o
ML
&
ox ofl

M
23
ook
i)

2]
2 sl E(E N 7P 2 AR olifabdS 1efekA] o) AT
(consistency estimator) 712 4= oL} ARGL0] Aoko g olst -84l EA7} A
Adth, e a8 BEe 2pm o) AA 84 ST JehHs] A ARk R dEjte R
H g aat megola Tt 88449 A AT, Ayt 22 e By 5
oAl oJH Hgo] AAFIR| = sR-ANE HA(Hausman test) Aifol] oJ&sk}, wleha] =+

7 E9E Wgke FYPYHE That 2ol Uehdnt

)

7
DEBT,, = c + 3, (POPS);, + Y, 3; X;j, + i + ey, (5)
j=2

K)o ol BEEA 9 FrbE SHYES ko], Lo B 2(4)2] 4
29} sttt $)9) PHE ATTAES vadshs Wao] A4 g, 9 H59} 5

2 fope] Hat



[3 2]= Pooled LSE AME3H 28415 AXEIT) BH(A)~D)e}t ZF(E)~H)= 2t
ZH 1687 AA7EE A9 R} 14070 AS-3d=0R GVdE FE-S AMSS =94
ofc}, HEZF Atz WgTL Z7te] mEox] HPA R AMEEY|, ol tEeilA
(multicollinearity)ell W EAE Eol7] $faislelct. & 2g(A)¢} ()= OAG, 23
(B2 (F)i= YAG, ZF(C)% (G)= WAG 4 23 (D)%} (H)= OAG/WAGZ} 534 es

A At

[E 2] Pooled LS At QI EL}t =TS
F&Hg =7 F(DEBT)
S =7t He NEad= BE
2EHA) | 2EB) | 2H(C) | 2E(D) | ZH(E) | 2HF) | ZE(G) | ZEH(H)
onm 13684 | 13593 | 12266 | 13450 | 13497 | 14963 | 12766 | 13355
Te 719 | o™ | e8| 7 | e | @y | eee | (7.1
214 071
OAG (3,65 (1707
2040 0.3
YAG (-1.26) (-0.89)
B 20,06
WAG (2,62 (-0.14)
157 0.5
OAG/WAG e e
ooPGop) | 8L | 875 | 030 | -iiey | s | -iiee | e85 | 1120
g (6397 | (3307 | (<0.09) | (<657 | (<650 | (-5.02" | (358" | (-6.57"
288 | 346 | s1s | 201 | 210 | zoa | 20 | 2m
00POPD) | uny | (L6t | @2 | an | oD | 0% | (112 | (102
open 2004 | Coos | Coos | 003 | 000 ] 000 | 000 | 000
060) | (087 | 097 | 052 | ©oo) | ©02 | ©009) | ©o
e 037 | 049 | om | o3 | o3 | o4l | os | 03
@) | 39 | ey | wo | g | sy | 48 | (L)
" 002 | ooz [ oo | oo | ooz o | oo | oo
@6y | o | a7 | ey | e | ey | i | @
- R 7 N 7 S A v T Y [ 1 B 17 R B 7
(440" | (433" | (<373 | (-2 | (3747 | (<3720 | (<350 | (3745
= 015 1 oar T one T oe T o T o T 0 o
T 1 S A S A 1 B T /A T A - AN
= (i) B Qo] 4 gl

I

(1)

(i) (CAG/WAG) &A= 100 3t 3k,
(i) *#%: pd0.01, **: pc0.05, *: p0.1.
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TR Wy o] Aelo] wet i AofsiA vehde, ®E(A)2} (D)ol 215
LHIEOAG) T TR th] HHI(OAG/WAG) 2| Ak = SARICE vig-
FOlR ol 9 ghom TSEn) ol oF A0 o2 uigellkel o] RS Q] 1k
TR R] I B Aol w7RITE S7HAIA 4 SleE AT, oS 501
AL} (D)2] Aol ofsid, 3t =2712] OAGL} OAG/WAGE 502K 5,442} 0,08,
[3 1] R0 o] 7K ST ¥ R AHaeEe] auE Aot Aol HetA o= viid
OF 11.64%3ER1ES} 0.12%ENERME =7 HDEBT) 7 57Rith & o] ZAxe M
U} 7P 81& ARE Bt ohufe} 228 - AHE(2004), Armstrong and Okimoto(2016),
Auerbach(2015), Bloom and Williamson(1997), Chen(2016) Sif= Fsksh}

o] Auhi= AT o R MdE HES AR HY(E)e (H)ollMe fast Aos
Uehde), e 233(E)2} (H) 2] OAGEF OAG/WAG 3R] 3k =3(A)2F (D) 2] 7492l
HJaf] o] Hasal SAA P 10% rofrsoli] frofobA| TSE wepA Sk
OAG2}F OAG/WAGZ} DEBTe] HAl= ¢H+) 2 ool 4ls-sd=ell Hisl Aliale =71ofA
PeAom A AG3E A or 53 4= Sl RHA A EE(YAG) DEBTe| thsh -5
2o foRrt ek nIRA| b= Aos ASEM(EF(B)2 (F), T=HHIEHWAG) 9] 573
A= H3(0), & A7 1= M3 ARt FAR R [ofdt 2(-) 2] Fro= vehdtt,
HI1E 23(0)9] Axk= [7H 415 AXSHAI, A eo] ofEghhs ARS e g o)
=7 54E et a8 g A} RES ARl T A0S eS| shars) g,

A WS AL AriaeRe 255 (1og(PGDP) % AV EE(GROW)©]
7Rl tiel FAA R FofRt S(-)9] I, L2l S oME(INF)o] =7
off thsl SAACZ {3t H+) 9] FFFs niA= A= ) oo Ak w2
SEPEN BAVIEES R ST ARAEY] s 7HssH| sk =R
o]l 344 ke mE 4= S Whet ey INF2F DEBT 7+ F] d=i/de

+ Axof| vjsf A2} Sl e AR ofa Sfjof w
£ ARAE S 2t A AAE 5 USs ARRITE0) ghE et o=
2 AANEY] FATES AR FAA ool gl o= vERdth

15) 2 BR(G)elA] ZRATHHWAG) S0l BAK fole Ads] v 4ol
16) Han and Mulligan(2008) - Q¥&jo}ido] 0] 710} gk nl2l 4= qlrk Tl 0je] aoker
Argick



FEIAITHO) K153t BRSO Bipt S| ot

Sole [3 3)9) 2470} WlEl 5 /1) A QsliA) Rl A, 2l
(OAG)TH 91 THIHWAG) B OAGEH Z2ITUIZ(WAG)S 5 S WA X
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An Exploratory Study on the Sustainable National Debt in
Aging Society

Hwang, Jinyoung

Abstract

This study provides a discussion on the sustainable and sound adjustment of national debt
in aging society. In other words, this paper attempts to explain the relationship between age
structure of population and national debt based on the ovetlapping generational model, and
provides an empirical analysis based on 168 cross-country data. The results are relatively clear.
The age structure of population that has the greatest impact on national debt can be
summarized as ‘the ratio of the eldetly population to the total population’ and the relative size
between the working population and eldetly population (ie, ‘the ratio of the eldetly population
to the working population’). In addition, this paper suggests some policy implications related
to the adjustment of sustainable national debt based on the theoretical and empirical results
as follows: (i) the influx of migrant workers to increase the working population, (i) the
progress of globalization, (iii) increasing employment of elderly people, including changes in
social security systems, (iv) establishing rules for the level or growth rate in the national debt,
and (v) determining the government expenditures in the aging society by linking them with

government revenue, economic growth rate and inflation rate.

0O Keywords: Age Structure of Population, Sustainable, National debt, Aging Society








