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58 7158 2 A4S wiE/ AR (DPF, pDPF 5)& H2F T A3 (LPG 5)
7H Hl-8-2f Z|oh 973‘* 9,000¢4714] X] Hstar Qlet, 53], Adealo] 7hs s el =% Ak
AR 2710 HAReE Aol B AlHsk=t], 20059 o] AlEE 5 ofefe] 6714 7S

L S50l 2tk Ao whet lﬂx}t']ﬁ«] 2t 100%= A1 Hetch, ARAIRE -8 3 A A=
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=ofshH ot
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HE2E 3B UL

- HREXEE Soll tiE7IANMAYRIE FAGIAL MSshARIe 2 T2
HE2E 3B UL

- 2B ASIIZI0| ST MEHYU T 642 01401 ZRAISA U 28 35 2P

- 2005.12.31. O[T HIE5IE7 20| MBw(0] M2 ARAISA S =28 35 447

F 1) =28 35 U= §EEH, E9A =

2) th7 [HalEe2 MEEEA, AT E_IﬁIE\, = %E%E@,% |=(a2 A2l 287H Al)
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slo|He|EAREA;, A7 IARs AL, At A 5 ARbgA ] Al MAAEE Al Fxl4 ]
ghefRiet(Zh stolHe|=Ajef s AAI(3259] 2, A71AbsAt e 8l
FAA(3,5239 D), AR} HgAbl(1869 ). = AL B
& A Akele] A 2] ffsl 20180l sfolHej=AlEAt 617 B, 71Aks At 21
i, eAARs AR 1300 W A iek Alglols, ek At uiak= 2 19 (1Y) 2
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XA == =ot:

2018-2019 Of&FQF

e
MEEARAE! HHT22
sokim@kpfis. kr

g2 MHEE= X 3 SHEOIAM 2018—-201938|AIHE(2018H 48 ~2019E 3E) ofAfet
(Spring Statement)2 LHsICt. B= HFE= A 28|(Autumn Statement, Spring
Statement) =7} 74I1I Y 2 ojilokg WHSIKIOLL, 20174 7128 E 712 ok eHAutumn
Statement) 2E £ F 0AMPHSpring Statement)2 MFEC| T AHETZ Hig 2 XS}
QUCt OfH SOoflM= °:'E°I 2018-20192|AIH = oilAttol| ZEHE! Zx| - XHE Tt =2 EZXlo)|
CHSH0] ATHST)

AN

A=to] o ANAH(OBR: The Office for Budget Responsibility)S G=+2] EU 3]¢=+
2E | AR 5 ohlE 5= wheste] AR 7:'11] 4 XH** A 20189 3¢ aEsklh,
[ Qts=A 3y, AARAIEA] A HEEESE A Aol =
H, 2018 A EES 2017HE\1} 0. 2%p OP@}Q’_}l 5% Hst)ar J

E0| 1.3%% sl 3 HA} et AGAIE olo] 71 2022W97H4] A8t 1.4% /34 A
o8 Asieltt, HEAEBrexit) 408 =opkl w8442 1k B3t 7 E sHAA
S} A A0 & Helth OBRS Av|AHa7 s8] 20184 2.4%% AF5st & At

N

1 E1E H2 MPEHM Treasury)2| 2017 7+S offaRt "Autumn Budget 2017,2t 2 ofjdtot H=X}2(2018A 32), T12(1 of
AFEHRIE(OBR)OIIA 2018 3”01l &7 HE! "Economic and fiscal outlook S HIE 2 XHAGHACY,
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wrold Zlo 2 AWsylal, -8 Hok= 20109 ek 3005 79 A7t AEE WA o
G-E 2 A E] fA1E Aoz Adsialct
Ho| T HMX|E Y

(91 %)

AZIGDP MAE

2018.3 MY 1.9 1.7 1.5 1.3 1.3 1.4 1.5
201711 & 1.8 1.5 1.4 1.3 1.3 1.5 1.6
AH|XE7HISE(CP)

2018.3 M 0.7 2.7 2.4 1.8 1.9 2.0 2.0
201711 =y 0.7 2.7 2.4 1.9 2.0 2.0 2.0
AIO':-iE

2018.3 &t 4.9 4.4 4.4 4.5 4.6 4.6 4.6
201711 &y 4.9 4.4 4.3 4.4 4.6 4.6 4.6

Xt&: OBR, "Economic and fiscal outlook,, (2018.3.)
OBR, "Economic and fiscal outlooky, (2017.11.)

=20 50 HHXIE 0|

AEGDP HaIE

— 20173 M MY — 2018 38 MY

(M &7 o], %) (
4 6
3 5
2 — \\__‘——— 4
1

0 / 3
g e\ [ 2
2 \ / 1
B c \/ 0
4.\ 1
-5 2

2008 2010 2012 2014 2016 2018 2020 2022
Aoz

— 20173 M MY — 2018 38 MY

8

100
90
80

O =N WU o O

2008 2010 2012 2014 2016 2018 2020 2022

— 20179 118 MY — 2018 38 DY

TEA F7] o], %)

NS
\\/ \—/ )

2008 2010 2012 2014 2016 2018 2020 2022

oo Ax
SSTT T

$2(GDP il HIZ)

— 20179 118 3y — 2018 38 MY

(GDPCHH], %)

2007-08 200910 201112 201314 201516 2017-18 201920 2021-22

Xt=: OBR, "Economic and fiscal outlook, forecast in picture, (2018.3.)
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2 -
%q<%%fg4a—
o= Aushr),

=2 MY MY

M|}t MIE(Revenue and spending)

"16-"17[17-"18]’

'19—"20[20—"21

= GDP2] <}

2 as } D% =2k ?f£~ Fe- 5 Bt JEs] oleEd Ao Hi
= 2018-20183]A|A:of] GDP thv] 85.6%= A& 7|53 &
2018-20193] A% GDP thH] 0.1%p= Z0]al 2020 o] &&= o w7 s}tk

TEE 2009- 2010§174]°4£oﬂ GDP9] 9.9%(1,5309] oh&)& a1

oF

Zﬂ

ZANIRYPublic sector current receipts) 726.5| 752.2 | 775.8 1 800.1| 824.9| 8475 876.6
(36.6) | (36.6)| (36.7)| (36.8)| (36.8)| (36.7)| (36.7)
£ PRIXIE (Total managed expenditure) 7722 7974 812.9 834 853.6| 873.4 898
(38.9)| (38.8)| (38.4)| (38.3)| (38.1)| (37.8)| (37.6)
XXHDeficit: Current and previous fiscal mandate measures)
45 467 40.2| 358 295 261 214
A= axfe 7| 40.2/ 358/ 295) 2611 2.
S8 exftCyclcaly adusiednetborionna) | o)1 53 (19) (1) (13 () (0.9
SEEE 2XIPublic sector net borrowing) 4581 4521 3711 33.9 287 260 214
o 2.3 (22 (1.8 (1.6 (1.3 (1.1 (0.9
E3H(Debt: Supplementary target)
A B 3HPUbIiC sector net debl) 1,727 1,783 1,835 1,880 1,868 1,841 | 1,893
s (85.3) (85.6) (85.5) (85.1) (82.1) (78.3) (77.9)

7 (e

GDP tht| HIE

Xt=&: OBR, "Economic and fiscal outlook,, (2018.

RFEZAEIS)
ook A4z oibalel el
2 GDPe] 2% ofalit Lhn

2017- 2018Q741 4 HX;J

= 4529

Argic) ZgRo] 219 (net borrowing)S

3.)

S, A %

A7gstaict. 2018%1‘ 34 OBRY ZHX*
2yl W2 2018-20193|A|91 0| & RS U4

FAJSH 7102 o=
J%T_fé Arg AL qtL7E ui 4
2018-20193A %o Al

o]‘
FADN

[

‘%Poﬂ ot

| oz,
43 AoR
ferstol

GDP Wy A} 7= GDPO) 2% ol & 3lekstal 2022-20233| Al o)= 1% n|gke 2

sfefat Ao Hkt,
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E=t0| ZZHE GDP CHH| £xfd F

&
— 20173 1128 &Y — 20183 38 Y oy RIS mXETETY SMEAE O XYE Bet

N

(GDP cHH|, %;
=
LoOoN s~ OD®DD

Higher borrowing (higher spending/lower receipts)

8
6 .
4 2 ®
-4 - o < < K-
2 —_ -6 - B .
\ -8 _ : . H
0 10 Lower borrowing (lower spending/higher receipts)
200506 200706 2009-10 2011-12 2013-14 2015-16 2017-18 2019-20 2021-22 201718 201818 201920 202021 2021-22 202223

Xt=: OBR, "Economic and fiscal outlooky, (2018.3.)

2018-20193|A|H T Mint MiE

F519] 2018-20193|A A F-a-5 A9 FHiL ©F 7,758 oR=2 GDP tiH] 36.7%
= 28kl Qo A W& AEA7F GDP thH] 8.9%(1,8859] He-5)& 713t & H]
& Akl Qlar, WIRE 7|9 (NICs)O] 6.5%(1,3659 uhe5), H/p7F A7}
6.2%(1,3049] TE-5) 0] 2O R 32 HlF-2 ARAStaL Qi

2018-20193|HIH= GDP ChH| 2 MR HIS

(21 %)

7IEtMIZ 3.2 254189

XM 1.5

X|&MI(Council tax) 1.6

HRIM 1.5

2018-19

A= N 1.3
HOIM 2.6

=UEAHT7|HZ(NICs) 6.5

EIDIRIA 6.2

2= GDP b HIE0| 22 MY RS =20 EAISEK] 240, & §10] 1000 =IX| 4=
At&: OBR, "Economic and fiscal outlook,,(2018.3.)
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Global
sliixiSEr

GDP CHH| =2 M| HIZS Tt

(491 %)

'16-"17|'17-'18|'18-'19|'19-"20|'20-"21 |’

A MI(Current receipts) 36.6 | 36.6 | 36.7| 36.8 36.8| 36.7| 36.7
=21 A|I™ MIZ(National Accounts taxes) 33.8 34| 34.3| 34.3| 34.3| 34.1| 341
AEM(ncome tax) 89, 88 89 9.0 9.0 9.1 9.1
ZEEA7 S NICS) 63 64 65| 65 65 65 65
EIPRIM(Value added tax) 6.1 6.1 62 62| 62 62| 62
E121M|(Onshore corporation tax) 2.6 2.6 2.6 2.5 2.4 2.4 2.4
HZ Ml(Fuel duties) 1.4 1.4 1.3 1.3 1.3 1.3 1.3
O IM|(Business rates) 1.5 1.4 1.5 1.5 1.4 1.4 1.4

X[ MlCouncil tax) 1.5 1.6 1.6 1.6 1.6 1.6 1.6
Z2 2 =i Ml(Alcohol and tobacco duties) 1.0 1.0 1.0 1.0 09 09| 09
XF2AMl(Capital taxes) 1.5 1.5 1.5 1.5 1.6 1.6 1.6
M7 2 TIAM|(UK oil and gas receipts) 0.0 0.1 00 00| 00| 00| 0.0
7 |EF MIZ (Other taxes) 29, 382 32 32| 3.2 3.1 3.1
O|Xt 2! HiZH(Interest and dividend receipts) 0.3 0.4 0.4 0.5 0.5 0.5 0.6
7 |E} M (Other receipts) 2.4 2.2 2.0 2.0 2.0 2.0 2.0

Zt=: OBR, "Economic and fiscal outlook,, (2018.3.)

FHAE(TME: Total Managed Expenditure) 7%+ 2018-20193]A ¢l %0

8,1299] Th-== GDP 4| 38.4%% AAFL), o|F FAAETHE(DEL) 5 AAdA1E0]

GDP ti®] 15.2%% 7V T Hle= AAISkL, o= (| AIE(AME) & HAA1=9
H|5-2-10.6%% %7 Aysiact.

2018-20193|HIH= GDP CHH| £ X|& HIE

(2 %)
XF=AI1E(PSCI in AME) 1.3
7 |Ef BAXIE(Other PSCE in AME) 3.7
A2 06
XA BURIE 2. :
B Eemis g ZNXIE(PSCE in RDEL) 15.2
APFO T8 25270 O[T 2 -

X=XIZ(PSG in CDEL) 2.5

=XIX1= 106

Z: APF(Asset Purchase Facility): @2t23840| XHHRICHH| 2RAH=E
Xt&: OBR, "Economic and fiscal outlook;, (2018.3.)
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SR EE 671 o5 717 5%t GDPO| of 1.2%7} shefeh Aoz ofl = 7hed,
FAAERS] A AIE(GDP 1.1% A4)3 A A=9] B5AA=(GDPY] 0.4% 3
71-/&_4 0:161:0] 371] xL.Q.s]— X%UPo]r,}

€EX] GDP LiH| 2 XIE HIE M

(T2 %)

EH2|XIE(TME) 38.9| 38.8| 38.4| 38.3| 38.1 37.8| 37.6
EXX|ESH=(DEL) 18.1| 17.8| 17.7| 17.8| 17.8| 17.5| 17.3
BHXIZ(PSCE in RDEL) 157 15.4) 15.2 150 147 145 143
AF2XIE(PSGlin CDEL) 23 24 25 27 30 29 30
HZHE2|XIE(AME) 20.8 21| 20.7| 20.6| 20.3| 20.3| 20.3
EX|X|Z=(Welfare spending) 10.9| 107, 106] 105 10.3| 10.3] 10.3
APFO] CHSt &=EHO[XHDebt interest net of APF) 1.8 2.0 2.0 1.9 1.9 1.9/ 20
KRN HAX|Z(Locally financed current expenditure) | 2.3 2.4 2.5 2.4 2.3 2.3 2.3
SXAHAZ(Net public service pension payments) 0.6 0.6 0.6 0.6 0.6 0.7 0.7
7 |EF BAXIZ(Other PSCE in AME) 36, 37 37 38| 38| 37 37

KFEXIZPSGI in AME) 1.7 17, 13 13/ 13 13 13

%= APF(Asset Purchase Facility): @2t2340| X}AHHR! thd| 2RAt=2
Xt=2: OBR, "Economic and fiscal outlook,, (2018.3.)

=2 1998ARE] XlEO“ LSt EXMXIESSH=(DEL), HZHHEIXIE(AME), SH2X|IE
(TEM) 7HE S =6IS
- ZL|XIS(TEM: Total Managed Expenditure): TA|l XIZS 2l0lotH S£AMXIETH=(DEL
Departmental Expenditure Limits)2t 17 42| XIZ(AME: Annually Managed Expenditure)
EE

- BXX|EBH=(DEL Departmental Expenditure Limits): Z2AH|A, B2 2| 2 XH=2 EX}
ol TSt X1E & E&7| Al2lS Zatot=tl HEXIES XLt MH2fA X|Z MAI7t st

- HZEU2IXIE(AME: Annually Managed Expenditure): AlS|2&X|E 2 £R{0|Xtet 2Ho| ChA
712l Motx| 42 XIES 2lot=d 2 HHEXIE0 s = 20| st

BX|ISSHE(DEL), HZFE2IXIE(AME)2 CHA| ZAKIE(Resource Budget)at XH2X|
(Capital Budget)2 £2E|11, 0|= ZH 2&| XISSHE L{O] 59| XISFHE 2 X5t HAK|
2 3SEE ZBHXIE(PSCE: Public Sector Current Expenditure), Al2XIE2 355
ZEXHPSGI: Public Sector Gross Investment)2 = E5ist

il

Az 712 ES - et=agstal, rel=ol S7 KA e Hln R AN S5 & = A2, 2012
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Gt g AR o] Sl EEA FaAlr]s A, rleol] tek FAF, W= Al YAt
A AR AAE sk Sl 53] wra ARl AYskal AV AR flste] 2016W
ol%- 600% TR=0] AfAIES AlSlsIeIt, T12al 2018-20193) A1) S o=
HAYZAE(NHS: National Health Services)oll thelt 2| &l | ws- 7]=3Al 59
wrofol| thigh A, T Xk ST it 8 o, Qe Als RISl A
B ALST AW & FXIS Aot} 3 xR HAKES 2|sk] Q8 71 o
rto= 30 uR-Eg Agslt,

HASZHM|= X[ &tH

=t A BARAE(NHS)LF A A =g §18) oF 909 whe-=g S7ls)al, o]
2018-20193]AAw AT 409] uh&-=5 NHSO|| A& Alglolct, ole} gh7 sk, ¢
lreto] tigt FEFARE A|&5A 08 gl of otk

>1E of\

EXJ =7t MArd £x1 712(National Productivity Investment Fund)

Z=Ed

ZEH I B{(Accelerated Construction) 90 230 170| 200 - -
NIZ=EH 2 (Affordable housing) 495 605 1,215 610 - -
Z=EHT |8tV [Z(Housing Infrastructure Fund) 60| 300 1,160 | 2,135 1,060 | 1,185
AT EHX] 7B 2= 2 JHM(Small sites infrastructure and rededication) 0 275 3b55| 120 - -
EX|0H7 [Z(Land Assembly Fund) 0 0| 220| 355 355| 355
s

L 2 2 AL = (Roads and local transport) 365 360 290 415 - -
REMICH R t=HNext generation vehicles) 75| 145| 155 115 - -
C|X|E A= ASHDigital rail way enhancements) 30 55| 165 285 - -
LA A (Cambridge—MiltonKeynes—Oxford corridor) 5 135 0 0 - -
EAXH 7 [Z(Transforming Cities Fund) 0| 140, 355 485|1,010 -
HEWEMAE (Tyne & Wear Metro) 0 0 25 35 265 -
|

287 3 5G EXHFibre and 5G investment) 25 150| 275 290 - -
P

HTIHL7 [ZR&D Funding) 425 8201,500 2,000 2,345 -

2 202120238/ AI =2 of| A2 D=ty
Xt2: HM Treasury, "Autumn Budget 2017,
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A7 |E 20k XIE & Z7MIMEEXD |F

“1eal Wt 7)< AL ofol| 229 hEE SN AlZlo|o), TRk 3109 SRt w7t
YA EZLZ|ZHNPIC: National Productivity Investment Fund)& 53F 913a}, 91+t
7, Aol A& Alglole),

ZEl

G e A HEEA 7HEE ) B BALE Sl dsh] flste] 20206 W) SR A
ZF 309k B0 e Fgsl] flato] & 4409 TH-E fie] Fa RIS AlEEelct,
FIAE vlEHE = 2030-20313]A|A%=7H] 218 5,000%.9] 8 3+ 9 2] 714 7]
Fo gt 19 ghEo] HR4S s, 2ot W3 I (Lloyds Banking Group)
2 T A vHEUA GRS 29 2,0000 TREER S vl o 58 Attt AS7REelA &
7HAQ1 A A1 g ofdolet, Egh AH- 2021-20223] A1 W7k e B 11
6,000% o0& Algsl7] fiste] A FElS ste] 2wt 6,000702] A#er FE=
7k AlEsE7] flaf 170] I EE 7k A A EQle, FEAPdo] tigt Al sle e
= Aol Fx ezl tigk HEA(Stamp Duty) A 32 125 5, 0003--=0f|A]
305t ahe-E = QVIpho 24 oF 61 rgo] SeS =Tt

f
2

oy

1=k
A=t A= Tl 4o oA ESlo] 3, 1000 o] LRAtol| gt Al <15

ﬁd

o
)

(M

7|2 EE - etEaiEEtE]. (2012). "el=el 7 MMEAIZE E 4 Bl 2 A S,

HM Treasury. "Autumn Budget 2017,. (2017.11).

OBR. "Economic and fiscal outlook,. (2018.3).

OBR. "Economic and fiscal outlook,. (2017.11).

HM Treasury. Spring Statement 2018: Philip Hammond's speech. (www.gov.uk/government/speeches/).
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YAt Z0pFY WS ololthe FA| £719] iFelgiic, Ay gelek ol 9)
$o], Fo] 144] AJ8Y| Tl 2R 97 S5, et SRpasye] o) 3
o o] RUHA L, Taprsine A SOl Y 1A, 5 HBES ATt 2010] 5|
SigITh, o) Tes T 0 G Ik FY iR B Aol HEES A1
Qzrirh. uehy Zagasy Mol Holfitaille)ehs olFTHAIE ulolA 713 2%l
vet

Elo]G= EXAQ} fAN|O] A A Aoz g=tufo] A A (1337~1453) w ulA
Herich, 27 wje) SuiHe o7 AQle] o] Bubw mA|EA) 9T mekae) FRgh
Aglo] EoiLITY, T ol 52, Tt S8 EolfE RNk, 124 WA &
AL 71 B RAph E 7 ot NS o FHE Al Aty B
oz 3uAlES] o] g0mALES] HE sl it ERt Al A4S 8

= 3R oltax—farmen)?] 2= FolX| Qgksuich. olu] Aw 2 uie} o] ZublE u]
T ATES AT B4 HR| 2730] 23 Frgo] oletEl s, 2 o] =
oJ20] B ol ol AT, uteh Zao] STPYHL A2 S1710] wA
U, iU A5 UEE thie] 92 W S gl AFolgiA e

B = iR R A e A B sisisIcy, ool A4 gl
[l TE Y gA 29 Fol 164E R e Ackn Qgiguict A 5] 7d
a, vl g A 5 - "1502 U 0% slu=e] watsdck 4Bl o
SRt oA} 5~6UAIER 91T, ol At 29] B|HE 77he: FelolgiUet, FAIS]

AE=
7} /\1]—1*7} 2% 6,000%F 2EE H=F oY Alpo] dhl o|4fo] o]z} RO 2 WAL A
Uk, A= FAY) g52 J=HE —% 3] Aol oflf 9] ofAk= 3HAE SIS
o] 16H= A= Ao BlE o] BA= sfidsl Kl AEUTh A =S Aulstal
AL 1777dof| 29A0] 238171 A3 YIAIE(Jacques Necker)E A& 2 dhelshct
HAZE 7P drlsth| flsl Aledas ARIAl=e] 7hE o] 2kttt

FAIY] FRRIE AlEAGE} BlEo] =7l =& HelFe 9 sk sUT =71 4l
Ae ZFolete B =5 WAL A5 iFe] AERle] SRl = RE AlgE A4t A
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L= o] FHEE e A0 73t 4|7
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o] 1641 17814 UAZE shelAUch, Tefu Zagss Ao gh=zlel 47|S wol ]
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=
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(o3

a7 AT ekt Aol f3E AU U, UEege] A2 XY
S ISR A AR AR o] I kA A9 Tl B epuct W
A ADBAE A7) ool A SR qlof he] A|goleh okt
Al R SO S GO TAFH Ao] Aukaolgiueh, EOR 18H WAl
of o] §A1E1 AT, WeIs] Heh Hlgo] Solziich SN AHAIS AN &
o] w3 292 4 9lgA R bk AMA: ool A S5t AR o]
W MRS b st Ul So] el e WAl et A A el e
7] WU},

st gpgo] Sl AbAL 70 SFSOA Sl iU, o] A Sl sk
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