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2007 1,711,722 1,543.309 168413 14985 153428 54,133 50,640 45685 2970
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et Loz

XIE 2AE =2

F2= K= dARIE
(Spending Review) & X

712 A} AKSpending Review)= 20074l 74| 23 o] ORCD 2714 4
Slel7 S8E17] AR, 2|2 AARS oAt B4 ThgolA Z1EAe] o)
AAR 2ALE B3] A 4% AEE setst] Slat Almolck, th w4
A\ B el ] A% o wite) siokut 2| goi that 2hgole} 8 4 gl

&
A% AARE FA50] et BAE ZJBteka A% 9IS ARl A

oN

A1 A1k Q) H7-2 A 773 (Fiscal Consolidation) H2:8 91, 4%
2 F40] A3 BAo|g O AARE A|EE Fadh] Sl SEoE B
Soich, 12 AA] RS AR ARME AL 27120 2 AjZo] Lagh

AR ZoRERE ofU 2l 7S] AP AR AlEE iR,

A& A= &3] SR(Spending Review)2 E2|H, thofel =71ojl4 CSR
(Comprehensive Spending Review)”, PR(Program Review)?, SOR(Strategic
and Operating Review)?, CER(Comprehensive Expenditure Review)? 52
= =e)7)= gtk

A& AAk= AARe] Ao Q1o whet of 2] 3 o= e 4 Sl A1 A
Ab Ao whet 2707 A AKProgram Review), ¥4 41AHProcess Review),
712 AAHAgency Review) & 23 4= glom], 22034 A= B84 HE
(Efficiency Review)2} 12F2] A E (Strategic Review)2] B2 0 2 2=ch g
AN FUT Aot AHIAS T W2 Hlgo= AL - AlFse] A o
2 (fiscal space)S T SHARE, A HE = AlFEl= AR|AL o] A1%¢]
TFEE Fof WA A ofgls St SHolA thar),

T, AARe] Hlel whet AEA] 2] 4AKSelective Spending Review)2} 3
22| HAHComprehensive Spending Review)= 2=, AEA] HAk= 4]

1) Comprehensive Spending Review(CSR}= 20101 SZ0fIA AIRE! X|E MY

2) Program Review(PR}= 1990 CHO ZHLITHOIA AISE! XIS 2IAF M=

3) Strategic and Operating Review(SORY= 20111} 20125401 FHLICHOIIA A[HE! XIE AAF M=

4) Comprehensive Expenditure Review(CERN= 2010 UZHZI=0flM A[REEl X1E AAL MIZO0|H, Interdepartmental
Policy Review(BO)2t E2|7|= &t
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Z A IPgol A A E 02 A FAo ggato] Akl Hok v E

B2 A= FAI O 2 71s) He] U] BE Ha] @ ojalo] A ARS AIAL
SHA| Elck, ot A AARS sk X AR A 9 9= wato) 7}
ek E3] A& AAF A I8 29 wof| ufe} 5FeF4] AAKtop—down Review),
/&&FA] AAHbottom—up review), L&}l A3t AAKjoint review) & -8 4=
Ak, A& AAk= off vl BAIR o]FoixIcHrobinson, 2013),

a2 1) XiE 2t

s & At
XIS St (=2
maRlel A

Xt=2: OECD(2013), p.17

A WA TAIR) A% A4 QRIS A SAGIAE A2 AIAE A 3o
A EGEE RAES A ofRfI Rk A2 A} B EFEL of
Ao] ). AYEQIA] AfF AEUA ofiol A AL WIS 71 F0 R E
2 AR zFE] AARIAO] that 27, A% AlAfe] Bjo] BEA HES]
2] 21242 1A ofsiolet, Wk, 2|2 A TAoA Btk ofere S5t
L 27 e, Ao thet AR A1 3% B} QleA] U] 24
sHA e,

5 ) Sl 54 A% A4 2b(parameter) 2% S0l o] T
A A% A4t IPge] B ek 7j7te] RlH]] Exo] AL of]o
= el AL 2] 2, AL 3] 2o T 715 RIS X% Hok B
o e} 414} 44 A} So) et

Al 517 A= A& Aof A4S Tl TA|= ZF F A9 25 oA A A}
oA A& HH o0& 7 A9 A& gt oA 71s3t A& Aok A4S ot
ozttt o] GAl A= FUAFA Lt A% T A9 o] whet 1A 2Q1
A& Ak fado] A=, 153l 3Fak4] AAKtop—down spending
review), AFAl A AHbottom—up spending review), 23+ AAKjoint spending
review)7} Stk o] ol A3 Al et 8- b (1 29k Tt

XI& A=

RIS A ERQI9IS
A, XIS M 24
2, XS ot SN
o}, X[& Rt SN
Zo| Y| ez
0l204%
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)
2 E4 Analysis
(a3 2) Zgt AMAHJoint spending review)
=9
et ————— XEEESN —— LiZt
A
Zh 2]
S M 2x
s ek ZM
xt&=: OECD(2013), p.21
(H 1) B 1Y 22t XIE 2 2x{e| Al [E XIS a7
SI2FA| R ASFAL 2 2 &AL
(top—down) (botom—up) (oint)
zIA L =zt
i) El==
olzzlof Htch 1|
oz &= HoE=
< O laH (=X o

T O

Xtz OECD(2013) % caroline(2014)0f

=2 A A= |
4)01] Ol1eH Sl ARt %

2= caroline(201

0
0
J

XIS 2AHEAER

Ci2 o8t 43

A AR A& HoF wHE T *]514 7 H?GJ ‘“41
5 B ek, 254 74 A A A HoF 4ol T A 1
SHA| o,
A2 AL A 2R A 2R 18 AR 2t ebAole) o2 kg )
Sich A0 2alol 4404 2o, 2% AV S, 43 8 5, ol A
7¥So] ZREICt. 2t BAe] W F AL R TR GE 29k ek
(H 2) XIZ & = AR
XIE At = = -
: RS REE KB EY
ﬁa‘"%’%ﬂ QA ;qu7;.| 2M mlot 22N Z4X]
AE_DC;_! o =i | Hi- 2o
R 2lE 0 0 o
KOPXHX‘l -1 o) o) fo)
XIS 2R 25 0
QS 2Tt o

X=: OECD(2013), p.18
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XIE &AL FHjoll e 257

A& HAk= AAF A wet 22733 A AHprogram reviews), Y AA
(process reviews), 7| AlAHagency reviews) 2 £-53F 4= Q)

» R AAHE BT W) AulaLt ofd A& e B A

=3
& A o R Ak ER TR AR kA A% doHstrategic
savings) = 884 A& A efficiency savings) 291 27| $Jgt &2
o},
(E 3) S| m2 257
FEI 2= (MRS XIS Ho 584 7= (58 X& Fo)
o=
HIZt= ofzHe
it Hio=
QAEz|z(o} .
i EIES

XIz: OECD(2013)0fl 3715104 RHER

T2 MM
] ) =X0j| w2}
* I AR R AL BARS Q1R SR AR A9 a2 o= 4 REER HEQ}
AR}, o7jelle AR 22 1T 7)% Be)oh -8, A& dejot 98 5 e o
i . ) =
o] Ipgo] ke, AFA )& HopHrhs A4 A& MRS 25 ,:E; -
sy g = |

Aol elbolct

VB AR RS R RE YR S Ao 2 S, 7)ae)
£ 23 AjJo] At el et

H AR 2 AARE B3 718 te 2 A Y S QA 4=
B2 A = 9t =824 AAHhorizontal program review)= 7 7l 0]4k2] 7]
o] =] = ARl tish A Hot, Wby a8 HAEFa%k
Helo] Hr}, ghH, —.J] 2 3114 A AKvertical process review)= o2 A5 7]
AX A T o] B4R 92 A o= g

o

(& 4) XIE A TR0l WE 7

m203 Al ks A 72 A}
Hio=
Pl e Hofct
7|
et ojezte oforie

Xi&: OECD(2013)0fl 2715104 MA[7F xi=ted
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A Analysis

X[E AL =2 B7|(Key Role)ol 2 25

X Al 7 570] ofghe Spatet che s Ut A4
SA7} A AAE ATSIL BIAE AP ofsle] AL, sl A%
A2k 715 sk Bkt Qi ol 7 RAks A BAiok 3 B A
Aol Tigt 94142915 sk, ool Tigk B4 S 2ol sk, Thk 2
‘:';(-‘}_—__‘_% Q?S‘E}oﬂ w—g—]:% /k]/\]. /ll‘?ﬂ:/\] /R]/\]. _‘l;l/]jl 7:1‘6‘1— A]/\].i _'[LH?FP
2SIt 2L St S 0vime Minta 4 A0 S Y 3
ol Aot AT, 2 34| Holr} BEafe) A ) e ez o
= 7He g oldsol 1, Zh 54 THVE 8 oS shat gl S7k= )
Yskee} dinkaio|n, E9I9ls]h 8 o3k s gl He Atlolt

(:H: 5) = | :lx_lo." [[I.E ==

=253 Szioiels| 2t 2R TF AR
_ El{=El= g=
ZYA M-I e ofes=
> o
K= AL ER2 XH2: OECD(2013)0ll 2745104 KIxP7H AHER

COFOGe| thEx2t

SE=S MAE

=5 COFOGOI 2 25
22l %
TRiE EoTt e ok ol ANA O TG Hop R 5 B 7|5E Frpoket 4

ofstH R, I7} 7k H|1E ffelA= AAFEEA| T SEE|oof gt} A
o2 HH 2|Zof T3t 3F UN 7|52 COFOG(Classification of Functions of
Government)7} &-8-5]31 QJt}, COFOGE= UN 7|22 GFS(Government
Finance Statistics )9} SNA(System of National Account)”} 535t =7}
T APAIE vl ko & 383, division = first—level COFOG
data), HL EU =7 }Oﬂ/ﬂ = 282 (group, = second—level COFOG data)S
Z-gsto] A7 ] WiekdS AAstar JITHORCD, 2015). <lldd] COFOG
AAR= o= Aol 24 HaEls dAbe AR B d A AR A& 5l
2 4= Q7] w2l =54 A& AAket 3 4= JITHGESM, 2014), AAIA 3
FlollA COFOGE] et i AAE A& tAH B2 286k A 1L
& d 7)ot

I YHH Korea Public Finance Information Service



41

2P XIS A2 S
o=
QI510] X% AAHE AR AME AP0 ATl 7h RAO] % o
E2 AR, A% AR ASLe BA Afepoln] AR} 7 B 1k 7k
B2 Fal ALS Sdalet, AH R maA 2% AL 57 A4 A
T} ol 212 4Rl ZASIL QLom, AA} B9l BAS RO Sit

ojz=

)

ofdME=0] X% AAR= 2014 CERS AIZLO & & HAo A& HES &
20158 &2 5% Eolehs A RS GAJst] Al of2e SRk
HRA Lk, ok A& AAf 3Hgo) ok AZ (R 232, 7] A A, 45
Al oflit A=)} AAER] o= g7 QItHHowlin and Kennedy, 2016:21).
AP 0 2= 28 A& AAL F7) A At QA 84 Aol 2AsEH
I 9lo, A e S g o = gt

i‘lF

HIZEE=

IS A2 A
2 sl Sl A%
1 A3 At} 9, 28

=
= 20711 A F292 dh:

A 7719 %7 A AR} Aol A 4 B
93RS B O Stk AE O R A X% A4
3 AL, 2k Aol SABkL glom, Ak ws)
o gy,

FHCHCE

Abek 212 AR oh AATSL St AR A% AR ZR E
712 RIS T O R BT 53] 2R AP9) 599 319) 5] S41<9)
A 7120 2 Abg} A7 QL Ablol 71 ellibe: Al - ARt gl
AR ORE TUH - LGN, 7] AW AT QA ] Al A3
1 glom], A HSI 73t Es 2RI oo gtk

Hiolg

RIo=10] 3 AARS B ALF AR A5 S19) AV ofel Smeh
Ao 581 B glehml 2ol A 71784 (Fiseal Consolidation)& 325}

5) Caroline(2014)0fl 2f51 2feAlnt 5HaFAl0| ZEIE 2 HAR eilsin AT

6) 1. olHX] & 7|%; 2, Hetdnt X191, 3, HoleE; 4 FE; 5, 015 =X[; 6. w2 WiHY; 7, ug 70| &
4 8. 71& SAlnt R&D; 9. 118 Bth; 10, AY; 1. 2= Mu|A; 12, 7™ ol Mu|A; 13, 2HIFH; 14. LE,
0| Pu} 15, X[kt Hi2| WX 16, Ml 221 17. ZM 4AH| 223, 18 SSAH; 19, 7Y = & SSR

0. TH|E

AL EIRIZ mBI5H
7P XIS AL
29 e Mol
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2 E4 Analysis

2120|
XIS AAf2EE

ESE ANEE

Tai510] &% sz

XIE dAlof 2t 2o

9I5) FAES AR B 7 Fok AF A £ T Bag B
[

B 7 A 23 AL 5T A 10}01 "7IXLE xa;ac}h ;7}5 011]
gk e E= e Auiet 2% HARE 285k =7P7F ek B3 AR

2= 514 (top—down), &4 (bottom—up), ZHjoint) HAZF 2L, g
AF A - @9 AA B (department) T 7] agency)S 5 tilo =2
ST RS Fu tAro & Bl St ALY AlAbe] AL Hekd AR ®
© B8 HES 2831l glom, A& Aate] FE e AT e

0

(& 6) sfiel A2l S&t

NN B _, | RAREA | AR AL
k=T B ALl ©3&d P ==
Al ]
o= N AAL | 3ad . = F2ke pUI=I=]
(g
ol TR Al E SISEAl | B o —ou SSXE
OlRHE | mEE A | 3 | R BR 7 o e
ez
Efi=l =g 2SESN 43 a8 2= NS AAFTF
TH2FR] AAL- D=
N L= AISFAL = PEIS| [=FeJl=1F5]
FHLICE 201 A of AEA e MERN | KRS
diol= = A ZOA| Z45t 7 52N |(HXYI=TF
[ = o = =: EngH (=] T BHS
(==

ZiZ2| XIE AP eixofl == el

A% AR 712 ALR1e) A7Blok 215 ok 5ol AV of e St
o] 7 Bl U ch3 B AR TR BT} kg Hole),

wANE YUY

2, d ) 12 A3 o et et Aol aiuior 3 A ARl
sl Akle] $A91E Haliel Slof A1EE0 2 % ok 2012 3= Aol
o vlelst7] ool

S, 950) 790} o] 3~ade] 3 WA 5] A Al Al AR
A Ak o] A Ak Tela) & ofx) Qe St i
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AN A O 2|2 AARE Bheks Zo] ARIAL ARkAle]7] ujZelch, that o] of
%7) AR AR A2 ARl Qlofof Rt o2 $13) %7
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9 WASHIL Q7 SRk el AV ARlo) $AkE9le} X% o) 4%
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FHel T S3
Global El”)

Fiscal Trends ELHQ_I XH@ %Q:

® OECD, 78 ZH| £I7| ol Z==25Zo| Zx| 3|5 X (2017.2.6.)

o
growth)s RS | fleliids 725 79| RHES RX[2 240

USE LZXoI¥Z

(GDP Hs}y
(9] - 102 92)
— GDP
- 190 —
’ Projections
180 /\//\\/\
. /
/ \/
160 — — T T T — T

o

Q
I A S N NG SN

A= : OECD(2017), Economy Survey of Portugal 2017

+ OECD= “OECD Economic Survey s Sall £X12t ZrIAE 2! M
LS Molfet = U= ZEFZO| F3 B2 E 0IZH 2FEo| Exf =1
28 AAH”! o] 2AxHH(Non—performing loans: NPL)YE *2[&t

x5t

-——

N
ilo

- E5| Z2EZIo| BARIHS ZRHHO| 12% OIME XIK[5HH, K8 =715
LHOIIM 71 =2 2. [2IA 23| 52 BARNE HIS 2=, 24|
2 xliH(distressed cooperate debt) A& =4 mpAFEIX} 2t
(insolvency rules)2| =X} 7HM S 7 1= FAIQ| F2! MIA| 23t 71E
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(B5xH & NPL| HIE, 2016 2Q)

O N B~ oo N A

z D — <<
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D 0O [ 2 [ TR AT

||
<
[¥2)
jun}

CHE I
GBR W
SWE Wl

o
o
x

=4
[
=z Z =

A= 1 OECD(2017) Economy Survey of Portugal 2017

« O[EETHOI[ZHEXIE ZXIE 4 U=dE 2 d(business environment)
ot 221510 OECD= HA|= dhe| 45, 7| 22 ¥ Atz g4, ™
[o]

EH
[=]
i M| 201 et 21 4| 2=, o2t 2o §8d U, EX| 018

M & XILER| 57t Zxfe| 7HE S= MAlR

N

- E2EZS 0f3i5] SN AS EBSO| et 27t 5 BHIY. Ciot &
2 E|ABI0| ASS HASITIA} Sl HS0| ZFET 0| nRHoR
TS, OECDE 0/9 BIz510] K42 L=SKjol st 714 552 Sst
o2t 25 ZRINEIS QUAIZ & OlLIEH SBSS JHASHE Hlofl= 7|
ofg 4 l2s Uxs

Ol floll 7 |= s X 55 w=e| g3, 2Pus A 28 Z=2140| SElnt ot
of 5}, QWIE|S Sk St ASt e 28t K L-Sjol Chet AWK S 2t

O‘H
o
i
>
oo

33 FE Rt XA ez F7I5In U= 2L FA| Fil X 7
= Ploll :==4510F SHH ot EH ZHIGEE H =5 MikdS =071 figt xh
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=LHe| XY Sk
Global E}")

Fiscal Trends e |MF, 2H2| 2i0{tH2I 204 FI! 7k HIt (2017.1.19.)

+ IMF&= £ SO SiRf 8120 ipist 7 - ZK S8 ofzio| 1t

A

201 M U=} RAfer SHO| QT It

(IR ) 7I0h 42 271, BNS 22, WS 081 MM SO olpt 9lpmix
1} AL TS 91 2 S T o] Tt A

(REIE 2) 1m0 U2 1S SOl 9 KK S| 24 B1A 2715 71200
Ot T2 27 KIg Sofl et Ak 51210] BHEIE K5t 0[0f2] 202 B}

22%, 1990 U= 22%).

<o, €2 F =7t ZHF eV Fefsicie EIEIL O HEE Holg
(20144 Bt=3 GDP CHH| 100%, 1990 U= GDP ChH| 140%).

E

(719 B20] 712f SAH Usol HisH QS AFOKE!, ZM, B2
QU BN 27} 502 0ol thEt & 0| R

(717H) GDP thi] 7b 231 HIZSO] 90% OKOR ASSs| 0t Hol DI QIsKE
60%-—30~50%), DTI et he B8, 23 - IS 74t 7| 28t S F7pxiol
HEp| Ze

() Ciot )Lt B B2 SRjle A= A 2R7EGDP thl 250%S Al
T QU 2Tk 2B Qe RS 2Bte OISE 2Rl 202 0[20f Atk

=22,

oln
o
lIs

Sttt US| CHRIEHZH)
Korea: Debt to GDP(Percent)

250 I Household B Corporates Public
200

1990 1993 1996 1999 2002 2005 2008 211 2014

Japan: Debt to GDP(Percent)

450 [0 Il Household I Corporates Public

1990 1993 1996 1999 2002 2005 2008 2011 2014

Sources: BIS, WEO.
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=LY 2| XY Sk
Global E}”)

; - BIXH SIS CIZ20 1M AR 0fl {02 Ty |kl 225} U 55
1S 52 QE20 1S SRIANZ £ U= TR Q0Ie= ofof et 22|

72

ZZ R7+S OlUX| 71 sl2fe 2 2loie] ZH 21Z2{0 142 2014~2015H 2% FH=
2 MHXE7tHEE HiH =7 RXI

3% O APIIZ 215t 38 S810| ZRIBHE B Qlomisel 32 olsiE St 2|
08 S0 CSR21 24, @ MPElol T2 MK B7KEST 5712 16t 8715t
(o)

o ’
2)), @ 1Fet S AE et S2 LSO NS 7SS TS0l US

(Bl=mt Li=2| 27t HSE FOI(TH S7| ChHl))

= Headline == Core

O 1 1 1 1 1 1
Jan-11 Nov-11 Sep-12 Jul-13 May-14 Mar-15 Jan-16

Source: Haver.

Japan

== Headline == Core

Jan-90 Nov-93 Sep-97 Jul-01 May-05 Mar-09 Jan-13

Source: Haver.

OFEY7F| B0 A ABIS 53t o= BIEIL}, S5 MIT0l A &
R S5+ HAl7(olo] TR FROR AR Bhalo| TRSHH Uo| 23

—_
7| Fxlle] HES 8K R L3S BT EUIUS
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® CBO, =dH xid =X} A chd| 244 M2 (2017.1.24.)

-0l QJBIAR(CBOIS 12 HTAIA 20174 K XX 20165
58701 Sra{ojl| 559021 ZRi= 28t Ziolakm Fat
Xt HIE2 GDP ChHH| 3.2%011A] 2.9%= 246104 2019'E7EX| GDP CHH| 3.0%
O[sIZ RXIE N2 offet
(MIUTE MEE) FHRIASM| Zlplio] BTt =0 Xt X[Z2| B7I2 Mt ME2 2ol 2F
4%HZ Z7fef Z40|H GDP ChH| HIS2 THut HIE Ao 2 o=
(M) 1037t GDP ChH| 17.8%(2017:)01M 18.4%(2027H)2 E71 A= of
AT X[t 50710 BrH17.4%)2Ct =2 202 EIt
M) g= 2 Hzk2 GDP thH] 21% E=2 oIS%iH X[t 50E7e| HHER!
20.3%EC0H =2 A= LIElH. 2IF XiEnt Ofxt Xi=e| 712 Qs 2027 H0i=
GDP CHH| 23.4% +=Z0i| OI& A
- R 37} 20| 49} 7+ 22 Mafsiol ufet 0} S F=0| A Kt
7t Fxt ==l 202752 1240002 H2{(GDP ChH| 5.0%)01l S A
o= o5
MEHEHNE, LQIo|2 M| 0K et Z2 XIE S7I2 2lst0d 2019 0= x|
YL RES| BV Aoz TY
(FES 22 2Al) 20173 GDP th| 77%(152& =)ol 2027'E7kK| GDP CHH|
89%(25% E2{)0fl Ol A= o=

22 53l 00

€

i

Federal Debt Held by the Public

Percentage of Gross Domestic Product

120 Actual 1 Projected 120
100 ; 100
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0
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Source: Congressional Budget Office

IRl BrtdEez Qlsto] ZH| 2l 2tet=l 2l

- JBIL} B 27k RIAE]
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I YHH Korea Public Finance Information Service



ol

(BRI 7101 Al 7191 Xt 8t 71 SO 0|
457 7IX| GDP= S 2,192 AVEE Zio= 0f
(=SAIRY SATEe] 22(slack)2 20160)

Olf= ZrlgEut 02| Stz QISH 0|2t 22 0]

I

[k 202 oS
(21201 ZH| 2K 213+ U R7+H 4SO QI5(0!
HOfl= 1.9%, 201840fl= 2.0%2 7128 Tt

r

OIX2) 2 715 ST XIEXez F7slo 20173 427 1201.1%, 2018 42

7[oll= 1.6%, OI1R0i= 3.1%01l E& A= Y

FQ FrIxIEoMe| AxZtt CBO 0S| Hw)

to4 2016\ 427 |55 2018
1602t Hoz 71=EL Lt 2018
A | o

HIXQO I S7 17} ASSIH 2017

Actual Values and CBO's Projections of Key Economic Indicators

CBO projects that economic activity will expand at a pace this year and next that will lower the
unemployment rate and place upward pressure on inflation and interest rates.

Growth of Real GDP Unemployment Rate
Percent
[

Inflation Interest Rates
Percentage Change in Prices Percent

Overall

3 /\/ 10-Year
4

Treasury Notes
¥ A—
2 2
1
1

[ 0 e

(]

2002 2007 2012 2017 2022 2027 2002 2007 mz2 2007 2022 2027

Source: Congressional Budget Otffice, using data from the Bureau of Economic Analysis, the Bureau of Labor Statistics, and the Federal Reserve.

Real GDP is the output of the economy adjusted to remove the effects of inflation. The unemployment rate is a measune of the number of jobless people

who are available for work and are actively seeking jobs, expressed as a percentage of the labor force. The overall inflation rate is based on the price
Index for persenal consumption expenditures: the core rate excludes prices for food and energy.

Foor real GDP growth and inflation, percentage changes are measured from the fourth quarter of one calendar year [o the fourth quarter of the neat.
For the unemployment and interest rates, data are fourth-quarter values.

BDP = gross domestic product

0= ZHie| El=2 & 571 S =L ol SEXe! S 0l &~ U2
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Global
Fiscal Trends o IMF, 12| A ZiK| H[2kx] Mata} sk Sixf £l ET (2017.2.7.)
« (BN M2 IMF= O2|A°] AR £F2 XA 716K &1 sl 2|A=T T}
JEeiCtn gx

2015 & J2|A T2 Bxff= GDP2| 180%7IK| 71510 28 27| Fof HIsH 65%
&5oI¥CM, Ol= x| 7|8t slet & RECFESP IFYEuropean Stability
Mechanism, ESM) L2724 0 [3t0l] s QA X|&E

£5|, TAS8E™EMoU)e| [Y EXH E2H= GDPL| 3.5% £F0(X[2t, &1 Fatky
O| e EXl= GDP2| 2 1 . 5% &=

0

General Government Operations, 2015-18(ESA 2010)
(Percent of GDP)

2015 2016 2017 2018

Total Primary Revenue 478 493 475 463

Indirect taxes 16.1 169 167 165

Direct taxes 9.4 9.9 9.0 8.7

Social contributions 139 138 140 138

Other revenue 84 86 7.7 73

Total Primary Expenditure 476 484 465 448

’ o Social benefits 222 222 214 202
. Compensation of employees 123 123 121 1.7
Other expenditure 131 139 130 129

Primary Balance 02 09 1.0 15

Sources: Ministry of Finance, and IMF staff estimates.

+ 0loil, 7i=i0| MIcH= O|ROXIX| = AR UKol Tl CH= ~Fol 7
|0 ZHEEER 20181 2.6%01M 2018 1.2%2 ok ZF0| =7t
g

Key Economic Indicators
2015 2016 2017 2018 2019 2020
[percent change unless otherwise indicated)
Real GDP -02 04 2.7 26 24 20

Total Domestic Demand -02 -04 22 22 23 1.9
Private Consumption -02 08 15 14 12 1.0
Public Consumption 00 0.7 05 05 20 1.7
Gross Fixed Capital Formation -02 30 95 9.0 8.0 6.2

Foreign Balance(contribution) 09 -0.1 05 04 00 0.1
Exports 34 10 65 60 48 42
Imports 03 12 46 46 4.7 37

Unemployment Rate(percent) 249 232 213 19.8 19.0 184
HICP(period average) -1 00 12 14 16 1.7
GDP Deflator -1.0 0.1 14 15 15 1.6

Sources: Bank of Greece; and IMF staff estimates.
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Global
Fiscal Trends

Downside Scenario

2017 2018 2019 2020 2021

Real GDP Growth (percent) 11 12 12 08 0.6
Contributions (percentage points)

Final Consumption 05 0.7 05 02 0.1

Gross Fixed Capital Formation 03 06 0.6 05 05

Foreign Balance 03 0.1 0.1 0.1 0.1

Primary Balance (percent GDP) 05 06 04 04 04

Sources: IMF staff estimates
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N%eTESZ, FH o 2.5%2 44 +ZUS He6IH, IMF= oiTs| S5 XIE
0| Z2 A2 Wt
IMF= il Z12|A9| MiE(Tax Rate)2 R& HHECHEA(D, M S2= et MiE
0| B=510] *'JHI 21 MI2 X 4Ctn X SIS
Tax Rates, 2015 Tax Revenues, 2015
(Percent) [Percent of GDP)
'3 :
. 7
6
5
4
3
2
1
0
PIT o VAT 216
PIT
Source: OECD Tax Database. Source: Eurostat.
1/Simple averages of the top marginal PIT rate, combined central and subcentral 1/ Simple averages of PIT, CIT,and VAT revenues for euro area countries.

government: CIT rate, and the standard VAT rate for euro area countries
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KPFIS News SR ER HR AAl

o SIS 7|E} SS 712t X[

+ 20178 18 252 7|2MfER S&57 22 EE| 71| 21, e=AEgd=

Ho| 7 [Et S5 7RFeZ A XIY

Qo= B 7[Et U2IR AAY HY SIS 5o F2EE EO0I1, 22 7|

B OESE ZAS S5 TR0 MM Ll of

0%

.

ST EH AR &% 33 7 [HRENMO| A|RE MIXOZ 2ilicil 33

S
—_
ot U2 2 2]

o LIt Z7} ALt A} SITAFS IR HolM B

— - HRO| MU HIES SZMSH= 2016 SAIHE SMIL - SHIE ORZE SAY
7t 28 102 =L R0 7HE]

20168 HAE FHls . Snzs of

- 7S RS d 7 I=RiER 2 2016 A= SMIYUSE - S

SE ORI MY - M AR A0 7EE S

- 20k 2ulE 7 |=2 FR= 20169 AHE 27 2 EuM'E kst
Al =i, 2uM= ZAR ZAZAE R F 58 3127IX| ==/l MiE

2ol

P

- 27 BRI PHLRI0] FRISH 77| B 3.0 FH P AMSH 40
of | BPR 2 BT 7 BAKIS HRIOR ARSIl Ank=st
AR BHS AW S St IS KIS

m
ol

TS TESE 7oz SR E2 Elttet 2ots A
5

(o]
= =
21 9lon| HE I 2%, SaI9S PC, Tl AnIERR § AnjE

STPHHDBAS YoRT ADIES!
gl Ties SO AVUEIOl ADIESHY

—

N
B
X
I_-'__I
i
N
i
i
ol
4]

I YHH Korea Public Finance Information Service



HE L
A4

KPFIS News

® AR} AHSIE AlLH, T2 Qo mMS 2I8tIT 7i& MioILL 7HE|

- SEAFEEEHE W dBrain2T=R e 4XHAMHSE S 2T 7iee| 2
ofl (2 EHES WIS | 261 IT 47 [ S Mo|UE I Eez 1|

r>

- Solf 181t 220ll= 2R T2VIE TSI 22 07t £ U= E5A|
21, SPE, TR BE 2| %3 Sofl thiet &S miet
« Mo|Lt ZHEIS Sol LiRRe2 = L 2RSS H2is Z3iAI7|1, dBrain

=
LTS 2T 7l 2010 ME Yets =&3k=dl 7|

® OA[OpHE2RY

* OIAOPHE2Z(ADB) SSHER0F =82 Xt 2016 128 =2l=IXH
o (o]

P72 = mEUY Fololl et 71801 =2IE 2feh 28 14 &r=xi

HEEESIAIAR(FMIS) 20k MID|Lt 7HZ| =3
T2 2H0i| tigh ol wils Solf efe & 712l &S ®

SHE o™

TR
52tz

[ o

o
N}
I
N
rr
09
N
i
E
Tl
ini
o >
9;'.'
(e}
o Mo
0
o
>
o
N
i
ro
0
>
o
@
o
Job
10
Hl

[= I |
Chef dBrain & FLIS flef 20| U= =271 01F0E

r

- 7|27 | 285 IHFERL BRI AL 19| ST YAl 2& 20 M| Y
M B8 AMRl(Knowledge Sharing Program; KSP)2| 27124 offAK|
&£ i B G0 UsloZ SIEANEEEHAES YR

- Z23H Ol RIS} ISl dBrain AIAR ATHS Saf, 71275 KR
7} A 715 A] ZA| B8 4 Ol 512 U ZBig 1

0

- 1 0lloll= FEH AR HiE, IR IS, =AM 8 T SS 6k, o
=

212 Wotol| et =oiS ZIst

55

MONTHLY PUBLIC FINANCE INFORMATION



OIS EHE of

F2 AHE ATHEILICH Y

Al A|AE(dBrain) 2%
2a0|o 2 Btalstn
o

MY AtHe| pgs dAkiez

WY gpes
X 7H53t iR 292 915

M M= 2HHS XIFELCE

&
0
o
i)
i
i

=M =& 7|7HWB, IDB, ADB )2t
e FEsto| =X =8 FEIskn

A SA A A|AEI 1. 2 SIS

NL==0l| FEiLich,

ALO|HHHHMIE] 2

A0 2ZoZHE| 27t HE EANS H55H=
A& ZN| 20F ALO|H HOF FHEE EIIZ M

E5t HOt MH|AS HISELCY,

0
:

AT YYH Y Korea Public Finance Information Service



_.._I

&

o 1 i i
<0 md o ol wwmw
;_O mun_ H K ..___/m i w m
= — K0 om_m 4 & R &
il o K L
ar I - 0 R 0 @
< 1o 3J o = >R

KD o il +

.._AIO _MﬂA |__All_ ol IO 20 A ._.w.ﬁ_V
& KO il 4 = @ 5
- 1 =
o % &z £ f
KO 20 T B 33
= L2\ o g
= < o 1o o
R
SIS

o 28s

ST EAZ 10, HEZER

} 02-6908-8200

5
Cixtel -’z HESAHF L0

A 02-6908-8255
0| x| www.kpfis.or.kr

=

ir
~ wir
) o
« X
&0 =
3 RS
d <t
y =
N <

K

21
=
H
=
=




=R S H A

Korea Public Finance Information Service

FA[04637) MSELA &7 EAZ 10, HIERELR  H3H02-6908-8200 WA 02-6908-8255 ZEHIOIX| www. kpfis.or.kr



