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o RAH S 4 olon, AA) Aol 2ge] BaEe A 9= A
skl 4= i,

A A&7RsALS shEsl] Y8 EU, IMFS S410 2 A4 98 T, A4
EQEJQ A A&7RsA] BA1L AR]skar Q) J:Efgl, T3 B AR o) x|
JVF*@—"HﬁOF* F2 942ty A (deleveraging)S S8t A4 oS
S 3HHEH= Zo] FRFHHEU, 2016), E3H ARLELS A& AP T3z o]

N e

2 EU, P 5 Aol Bisf) g ArgS frAlshe etz 37k
Qlek. SPRIEE (17 Dol & 4= Qio], 19974 QJ3k)] o] % L BAt F
23] Z715k7 ik, e WAAE Fok, AR 1Y 5 Ael ey
Ao X‘E%W oqu 2] o] oifgt A 205 A S5k et 7]

=Ty =7 -2 Zhao| uf= /\HA]-7]__O];_ 1-5\_ Aleka olgl Yo g 9]
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aE 1) SYHR =

309
301 295 302

03 ‘04 05 06 07 ‘08 09 10 ‘11 12 13 14 15 '16.1 '16.2 16.3 ‘16.4 '16.5 '16.6 '16.7 '16.8 '16.9 '16.10 '16.11

 EZUYE DR(XE) == GDP ] ZSYHE 23| HIR(RE)

EX EU WSS 285

I XI&71s8(Fiscal Sustainability)o2t 22121712

A3 1715410] el tish ol ol gick. Tut Fje) s5o)
Holg FHOR ARs) Bu, AY A47ReAL Ao B 4o
L 03k S A5 22 4 YRS B0 Bt 53], FAAHE B
B A O, WA A Bad A ket vl ve) o) A5 2
of) S 4] elolof alek. webd AR A47Hs e WYIA R A4 7
2 §AIBRE ATHE 4710 AZiolH AV TR BASH A ofulal,

A A&7 1A MaAt 422, Schick(2005)= A& %53 (solvency), 4
ZHgrowth), 94 (stability), 384 (fairness)} 2 AAIBIAL QJek, A4 A4
= APE 2l tigt gHe] 2l 7/ <lvlehH, A== A BAlE Bt
AV A5 S iRl S AR 24| FEoR el
A AAE B 5 Qe A FF= Sufsi, 2742 dAe A e

|

& vl A7FsHA] e Ao Al 1 F8/dS =3tk
A AR S BrH oz AAE A e I8 sk, A71A s
ZgAVRE SRIARIT AP AR A& E o A5 B S Xi%"’éol

o= 4 7hano} AAA] AR} ofojA] A el B g
& u20ck et et AV 4 A S0l A o] ehaslol w1

e K537 s, A $414910] A A7 BB AE A9 TSl
915t A4 o1 fiscal space) & T} H] ol FR3ITHIME, 2016), w2}
A A 18 Beleha A A47hsA S Shesl) Slsto] A ke A1
Moz megs Bart ek, o] Fa) o] A oo AAe] A

W xXS7tsEe
T 2300] TR
RIS ME5| Keket A

QU=X[7} stk

=
—==
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2 E4 Analysis

o] §2)8 4 QHAS whetst, BRT A Bl Bt % 24 3

]

off vk g2A ek et EE AleE = At

F

lo

A A&7 Ak A 7 (fscal arisigle] 71 TRt
Hemming et al, (2009 tje] 117 9 28 5a9] €122 |<lo] Q7iu, A
Ao W) T2 24 e Aol Folshs A5l A $1717h st
94}, Manasse et al, (2009 S&Poll 2J8]) TBER 7EE 27} B IMF
27} A Rquota)2] 10078 2SR T 0] IMFO] TR A8 W
795 A4 91712 Aot 9lrt. Baldace et al Q01)& AR $17] Al o
v 71 27 % ShekE FE5He 49 e ek mojch

— A7 S|l dE0] 35% oVl 8-+

— 5 =7} HHETE FREAL 28) o)Ake] AE 2 o] AH&(sovereign bond yield) A
Ze|=rt st} ARt A a8 dEle] e 5

— S&P 71% 55 A HEEZH AL R -2 2420 e 79

oL RIS =4 — IMF 37 A5 1008 ZTfeRe 2 ) IMFS] ARG A1 He

I‘|XHX‘| .LLH:I_I-% _?_l@

B2 HE Baldacc et al,(2011) 7|20 e} 1970E 5 201097H] ARZw} ek Ay
¥>1WX*H7]m*”m5?§*~ﬁEF4°EH<1€V39¥”ﬁk°”%€iﬂﬁﬁa:
19731d2] ©.91 B} 1990 2 Bape] Ans A4 9712 Agsir), 20089

o 2 38 9] olst Q1 A0l A S171E ARelon, A
AP 19804 & HAIR Q15 AV $17), 19904eH ekl ofelzhet ofaloh
A $17), 2008 22 T $1712 23k A 91718 AHHAL,

(321 2) R 97| 2

147 mMEIZ B AR

O N < © 0O O A ¥ © 0 O N ¥ © 0O O N  © o O
N IS I IS I O 0 00 0 0 & & O H» ) © © © O O
O O O O O O O O O O O O O O 0O O O O O O o
- - v v T v v ¥ v - ¥ v v v v N & & Q& &«

AtZ: IMF IFS, Baldacci et al. (2011)
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A S1717k Ak ik 5 AR
99l A7 o A9 3
Ael A $17) el AEe AR A .
A A4 el AR A S17 2212 sletelel a4 9o
o, 919 WA 201 ISR ) 9] A A
L A A47Rs o] 91ge] Bl 4B B, A2, 70 52 Terat 4

A 2,

18
ik
flo
2
ot
X
o,
X
3
£

o
L%
2

mlm
2ol
)
Y
2
T
ok
o e
g
3o
o

S XEE7Isde| 22 oftH WAoo 2 O|R0{XE=717?

AW ] A&7 e 5785k A e=E, tfujeld el f1del el 23 =
A(direct estimation)dl= A2} TI7HA A (sensitivity analysis), 2HE —.—’S}
(stochastic estimation) 3= H4] 50| Qlth, A o2 A= Hle 9
U 23 5 54 f1ddol disiA A5 F45k= 202, IMFE] Code of Fiscal
Transparencyol|A] 25|11 9t Wz B8 AA] A L AR ¢t &
¢19] 1ES SHsk= bl E8EH, ols adlof weh A Hapso] gkt
W75 HESSR=x]E BAsH) 70l WHo| IMFLF EUS] DSA(Debt
Sustainability Analysis)o|t}, 2] 7 (stochastic estimation) E2}41/d
Q40 gt BHEA] HES S 222 DSGEDynamic Stochastic General
Equilibrium), VAR(Vector Autoregressive Model), 217 ~E &2~ 2|4>(Fiscal
Stress Index) 5] tjiE&o|c}, A AEHA 4= 27| 71 AAF (Early
Warnings System)o]] 7|91 o2 A1$ 25 (Signaling Approach)© Lt
231/Z2Y] @[ ogit/Probit Model)& S8l EA81c} o714 A1 £)7]
£ AT CR oS3l BES Zoldl= o] 3iplo] Hok

%7) 7R AAEL 7Aoo 7 AT A4 (signalling approach)a} thHEr
519 B4 (multivariate regression) W' E% z8sto] BAsic) 7|Ex o2
5 TS 971o] iRt ALS S 3 A wide] YAIXE 37 of
Sk B2 o) nigo] Bz dul= 2E BTt 7] 2 AEA
AR Y o] Kol Ut o] A] g2 aiES HRlth= Aol o5 53l 9171 o]
ol 7+ EO] HU= A E 32218 4= Qlrt, o] HhHES FAof| 23k 2t
Hr0] 54 dAA7 WA om 24w, 7 Haesl] gho] dAAE =
Hol= A5 7 Iv 2B A 9 AT E Aleses olal i, o % ¥ies
o AR 9)7] B 2B AR o] ol HBRL ol 52 LA, FLAt A
of| Z=H 4125 WE WA= 28k=A] 5ol 718K k= 917 A X,

_VHijoi_

o

MAER XA 271
A= x=Ist II:H-_

LS Sall v
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2 E4 Analysis

o

Z A
| |
—_

23y B uld), o] WHES 7} wd5o] Pt AR ohorhs
who] gtk ALS He Tt 9] Balol B8 Eglon, 1% 23 9]
W oJ2} 9)7]of tiigt 0] 71 o] o]

=
=
2 T el SR e B9 AL 9717k

=L
A7I7HAYEIA] 2 7= 022 Q1A 717F e Shgof High o

I 7Sy 2l Xig: EUS| TPy AEHIA X|gS SHo=

it

2] 748 B Qs olor|ahd 917 =S $iak AL ohrt 1717k
NP 4= Gl FIOF HLS ARIEL 0 R Wstol, $1718 Pabi717] Sfat A

95 AL Al SIloltt 917] 2 aQle o] Bk skA,
27) 71 A29S B3 WA P71 ololi 74 HpS Hoh 2

20084 F5 9171 olsh g RY] F7H= TRp, SOl 5 AR U 7
S0 A $1718 St QLN A AR5l $1e] Higie,
71 32 A AP AEe] A5E 02 Stk PR AR 7 1 A
A Z7F519IE, B3] 22 vlFo] Bord el oflE, Aol 5
58 F719) 99 B BAL A} e Azisigom AR el
olofzirt, 3 Tk A F7NE Bl 7k A A} Badol Agel 92
2 oS B WS ABAold, WS GDP AL 24 welo] dht
212 75} 7|2 285} 9IrHEC, 2016), o]t metolx) BU X} goflA
of A A7 Rs99) B1oh =0l B 2 FAAS 7T ek, BU 3
91948 (Buropean Commission}t= A8 147154 <ok 22 A% 52 1
$02 SR ApY #4715 B4 (Fiscal Sustainability Report)& 31 7]
& st gk

-/

1o oX o

EU BIAel A= A A147Fs Aol o 9184 w719k 571, )3 )
AEE T3] Frrsti glom 7 AR MR 5 gl 91 891 g
3} Sk 917 A5 HA, 23t} EGRA) A% y

T, A A7 A 24, 357 2 7=, AR DA, AR A

SE
o4
=
2
i3
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Ak 5A, S5 R A A5 A RS A IgellA A

wojob & 8elES HESIAL .

EU| A 2147 ks 7H= 80, S1, S22 THEER= A 247 ks ek A
TS AMGS10] S 02 ool et SO 7] AP Al&7ked 9] 1 84l
LAV 2B Ao] AREH, AP 7§19 88ke 2710 Wshe
7le 2=t S13kS2= A7 A3 ] (fiscal—gap indicator) 24, 015 53}
T A7) AP A= et & ek Bkl Al Al ks Rt
t}. 371 7Kz 53 2149 (debt sustainability) - Z3F61aL, 7] H7H= 118

o} vl o S AEfsle] AV A7 ks i IRt

o7 As ©71A1 B SORkS A 2 1A} gk,

1. AR AEHA 2 E(S0) T4 ° =3

SO A3t WA o = A A&7hsdE B7skal A1 AEYAS 27]9
Ast7] 91t Aol o] A= A (fiscal) A#2F w6 7829 (financial—
competitive) A|FEE sAl0] aL2fsto] Y Q171E HUEE T HoflA 2}
o7} itk A AEH A AR gt &S AWEY, 5§ FAY v
=9 95 FHol A M2 S Eoh A =) YAl QIokBerti et
al,, 2012). °15 Foll WP AEH A 7] HE 2ol A ZBA B 2 56
Y Hpad AR T A =l E3 AP AEA oS Al A
A, 7 AR Mg RS 2R 53 A N e 47 LedS
o} e 02 of|E2o] FTh(Berti et al,, 2012), A8 56
(financial—competitive variable) =55 112j5to] AP A4
745 2491 SO= ol GE Dt 2

A2 o= + 8,
#2[sk= A
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Analysis

(E 1) BU 2710 xS AEH|A X|EQHEA Za}

Variables Safety Threshold  Signaling Type I error Type Il
power error
Balance, % GDP > -10.17 0.07 0.04 0.89
Primary balance, % GDP > 0.00 0.17 0.40 0.43
Cyclically adjusted balance, % GDP > -3.12 0.25 0.45 0.30
Stabilizing primary balance, % GDP < 2.55 0.02 0.12 0.86
Gross debt, % GDP < 103.28 0.03 0.06 0.91
Change in gross debt, % GDP < 6.50 0.11 0.08 0.81
Short-term debt, government, % GDP < 16.00 0.10 0.1 0.79
Net debt, % GDP < 58.11 0.13 0.19 0.68
Gross financing needs, % GDP < 16.83 0.16 0.21 0.63
Interest rate-growth rate differential < 5.92 0.08 0.07 0.85
Change in expenditure of gen. government, % GDP < 2.25 0.14 0.13 0.74
Change in final consumption expend. of gen. government, % GDP < 0.64 0.17 0.19 0.64
Old-age dependency ratio 20 years ahead < 33.93 0.10 0.11 0.79
Avg yearly change in projected age-related < 0.26 0.09 0.14 0.77
public. as % of GDP over next 5 years
Fiscal index < 0.35 0.23 0.21 0.56
L1.net international investment position, % GDP > -50.10 0.31 0.13 0.56
L1.net savings of households, % GDP > 0.96 0.34 0.26 0.40
L1.private sector debt, % GDP < 209.20 0.25 0.04 0.71
L1.private sector credit flow, % GDP < 10.90 0.44 0.42 0.14
L1.leverage, financial corporations < 2.22 0.03 0.97 0.00
L1.short-term debt, non-financial corporations, % GDP < 27.4 0.25 0.21 0.54
L1.short-term debt, households, % GDP < 3.50 0.27 0.34 0.38
L1.construction, % value added < 7.25 0.27 0.36 0.38
L1.current account, 3-year backward MA, % GDP > -2.45 0.38 0.37 0.25
L1.change (3 years) of real eff. exchange rate, based on exports deflator < 9.76 0.23 0.19 0.59
L1.change (3 years) in nominal unit labour costs < 12.70 0.27 0.48 0.25
Yield curve > 0.59 0.48 0.39 0.14
Real GDP growth > -0.89 0.10 0.07 0.83
GDP per capita in PPP, % of US level > 73.32 0.28 0.44 0.27
Financial-competitiveness index < 0.45 0.48 0.34 0.18
Overall index < 0.43 0.55 0.21 0.25

(1) Variable’ names preceded by L1 are taken in lagged values.
(2) The signalling power is defined as [1—(type—I error + type—Il erroe)]
X2 : Berti et al.(2012)

AR AT Fol A= GDP Tiu] 7|2A144, GDP the] 2712447
o] EA 4, AN AR S ST o5 20] 2
T8 A 2|5 FolAb GDP tju] RIKHIETIE, AR W47} o2

o] & Zo R Uetar e,

],
S
(optimal threshold)E AXISHES: A}, 7+ Wis5e 54 QAR ok
o wf A5 2E e A3 (fiscal—stress signal) S AT,
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SAE Tt A AEHIA ARE b oFA el A AEH A =
7¥ek A 9471 A = 7o) ARke AT R o) (1 3y

(a2l 3) [N AEHA 27} 5458}

30
Advanced Economies in Fiscal Stress
25 M Fiscal Crisis Incidence in Advanced
Economies
20
15
10
5
0 III.IIIIIIIIIII
o [l [(e] o (3 0 [0 0] -~ < ~ o (a2} © )]
N~ N~ N~ N~ [o.0] [oe] [o0] [} )] [} o o o o
[} [} [«)] [} o (o] [} o ()] [} o o o o
~— ~— ~— ~— ~— ~— ~— ~— ~— ~— N N (Y] N

XI2: IMF IFS, Baldacci et al.(2011)

H

2. A 2EFH A A RS S8 A A

SO A37H 54 AAAE 28k - D7 IR A 1719 24 7Rs7del
e QUi vil= JAIR] ofsiel -l A o] HAY ThsAdol v
< Ao & 7 EU A A157ksd HalA (2015)2] Soof 719kt A1 A)
%7157 B7h A}, B4 tdRI BU 2670 5 2714 0.2 1ol AHgh =
7k e Ao = Uerth ot SO7FSeh A3 vhE 31 7H1E A3k diek
=7hd FAo] M o8 Fasict S0 A#E 7o R T o, Ao Wi EU
=71olA 2t B Azt @7 A A A §iFo] Hastal gloh

(O 4)%= 20099 5E 20124 S<9FEU =71H59] 7] AE A4(S0) 27=
Hojzct AlZto] Ao ule} =71 AlEl7E £ofr]= A1 Eolst 4=

20099 A3 24T A o411 7k 7Rl g o1, 20120l 27
glo] QAAIS ABlsH 0.2 Lhebgteh

A AEBA K
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S0l 7[2ioto] Akt
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2 E4 Analysis

PPN S s
71, 371, 719
ARt o= LSO
SLEIE slok

(T2 4) 2000~20123 BUS| A AER||A X7 | ZE X

0.9 -
W 2009 2010 2011 W2012
08 -
0.7 4
06 -

05

04 |
03 |
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" Lt

DE AT FI NL SE FR CZ LU LT SI BE DK EE SK LV HU IT UK MT PL RO BG ES CY

Xt=Z: Berti et al.(2012)
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A A T3 4 Qs A ol 7HA1Z 4= let, $1eh e mujEle] 7}
satelnl A il gk Q14lal TelE $Ig A
uk oo g2 2] A AR 2] 283 4

=20 =

I 7ok glet,
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« NS [F{OECD)= 2017H &7+ A H2H(Interim Economic
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1 HAMo| SSHY SOZ Qlol| 2ARISH SI=M0IA OIS = USE UH

- Az Mrimg Zalo= 20164 3%0A 20174 3.3%, 20184
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2 21 27+ AbIRje} 7 [210] ZHESO| BRI ZR| SI=0| Chist Azt A3t
= Zml 157} Rl
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0I=2 S 1Y gaioZ 2017301 2.4%, 2018301 2.8%2] HaEs 2 A
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(BRIEHEE o)
* Global GDP growth Growth in the largest economies  *
6 B Actual 6 12 — Uniled Siates China 12
I Growth in the absence of fiscal contribution = Euro area — |ndia
5 I T Fiscal initatives contribution 5 10 Japan 10
I 8 8
4 /\/

=, ¢ e

u oo \g 0

B I ] S | | | | | | | | J
16 207 2018 O 22010 2011 2012 2013 2014 2015 2016 2017 2018 2

2010 2011 2012 2013 2014 2015

3

Note: Estimated fiscal intiatives contribution based on fiscal simulus in China and the euro area for 2016-18 and in the United
States for 2017—18. Fiscal years starting in April for India

Source: OECD March 2017 Interim Economic Outlook; OECD November 2016 Economic Outlook database; and OECD
calculations
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Exchange rates against USD
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Overnight interest rates:
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Note: Market expectations at 2 MArch 2017
Source: OECD Exchange Rates dates database; OECD November 2016 Economic Outlook database; Thomson Reuters; and
OECD calculations
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Note: Threshold estimates from OECD economic resilience frame work. For RHS China includes“special-mention”lanns
Source: BIS; China Banking Regulatory Commission; Hermansen and Réhn (2017); IMF; OECD Resilience database; and
OECD calculations. See:www.oecd.org/economy/growth/economic-resilience.htm for further detail
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