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CEONI-2-1) e HEERN ST
(91 GDP wiH], %p)

717+ ARBaN S| (2 %) | (2742.%)
=7k , | A= _ N ]
N e | A% R | T aue | va |

Austria 1974 11988 | 15 | 167 | 58.7 | 420 | 28 | 2511 | 167

Belgium | 1975 [1993| 19 | 54.8 | 1408 | 859 | 45 | 1567 8.2

Canada 1980 |1996| 17 | 453 |101.7 | 564 | 33 | 1247 73

Denmark | 1981 |1984| 4 | 437 | 770| 333 | 83 763 | 19.1

Finland | 1991 [1996| 6 | 163 | 66.0| 497 | 83 | 3045 | 508

France 1991 [1998| 8 | 386 | 703 | 317 | 40 82.2 | 103

Hungary |2002|2009| 8 | 59.7 | 852 | 255 | 32 42.3 5.3

Italy 1962 |1973| 12 | 424 | 704 | 281 | 23 66.3 55

Italy 1984 11998 15 | 795 | 1320 | 525 | 35 66.0 44

Japan 1975 11987 | 13 | 127 | 768 | 641 | 49 | 5043 | 3838

Japan 1992 12005| 14 | 632 | 1753 | 1121 | 80 | 1773 | 127

Netherlands | 1978 |1985| 8 | 512 | 878 | 366 | 4.6 71.5 89

Sweden |1977|1984| 8 | 261 | 708 | 447 | 56 | 1712 | 214

Sweden | 1991 |1994| 4 | 463 | 825 | 362 | 9.0 781 | 195

United States| 1982 [1993| 12 | 409 | 718 | 309 | 26 75.6 6.3

g - - 1109 | 425 | 911 | 486 5.0 1499 | 157
A 9] AREEA N &S AHAE T AEXY
2% "OECD Economic Outlook No. 87;(May 2010)& wlgte 2 AFREA6]&

ol 4 ol/de] 717kell AA 25%p ©1’% T7F e Ak At tial AA}
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717k ARFAE| (F7 R %p) | (57H.%)

=7} =
AE A | A AEE | A (A

Australia 1996 |2008| 13 | 425|143 | -282| -22 | -664 | -51

Belgium 1994 |2007| 14 | 1408 | 88.1 | -52.7 | -3.8 | -374 | -2.7

Canada 1997 {2007 | 11 |101.7 | 65.0 | -36.7 | -3.3 | -36.1 | -3.3

Denmark 1994 12007 14 | 850 | 316 | -534 | -38 | -628 | -4.5

Finland 1997 12007 | 11 | 66,0 | 415 | 245 | -22 | -37.2| -34

Iceland 1999 |2005| 7 | 773|526 | =247 | -35 | -320| -46

Ireland 1999 (2007 9 | 622|233 | -338 | -38 | 944 | -6.0

Netherlands | 1961 |1977| 17 | 76.7 | 51.2 | -25.5| -15 | -333 | -2.0

Netherlands | 1994 |2001| 8 | 965|594 | -37.0 | -4.6 | -384 | -4.8

New Zealand | 1994 |2008| 15 | 64.4 | 253 | -39.1 | -26 | -60.7 | -4.0

Slovak 2001 [2008| 8 | 575|308 |-267| -33 | -464 | -58

Spain 1997 12007 11 | 760 | 421 | -339 | -31 | -446| 41

Sweden 1997 12008 | 12 | 84.4 | 471 | -374| -31 | -443| -37

United Kingdom| 1968 [1990| 23 | 889 | 323 | -56.6 | -25 | -63.7 | -2.8

g - | - | 124 | 800435 |-365| -31 |-470| -4.0
NZA Y] ARFAPH S AAAE T AF A
FOECD Economic Outlook No. 87;(May 2010)< vlegto 2 AR 0] &
o] 418 o]/¢e] 7|7ke| AA 25%p ©1/d 7t B 7HAg Al tiE) A2}
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CE 11-2-4) G20 =718 Z7| MHEATE A=

Argentina

No exit strategy is anticipated beyond the functioning of automatic
stabilizers.

Australia

As the economy recovers, the budget will return to surplus by allowing
improvements in expected tax receipts to flow to the budget bottom line:
and when the economy is expected to grow at above-trend rates,
restraining real growth in spending to 2 percent a year until the budget
returns to surplus.

Brazil

No concrete consolidation plans have been announced beyond the 2010
target of a non-financial public sector (NPFS) deficit 1.5 percent of GDP
(precrisis levels). Public investment remains low by international
standards but is expected to increase substantially under the Growth
Acceleration Program and boosted by the 2014 Federation Internationale
de Football Association (FIFA) World Cup and 2016 Olympic Games.

Canada

The fiscal plan projects returning to a small deficit of -0.1 percent of
GDP by 2014-15. The winding-down of the Action Plan would cut the
federal budget deficit in half by 2011 --12: moreover, the growth of
direct program spending is to be restrained and would yield savings of
$17.6 billion over five years.

China

The fiscal stimulus package is temporary with an explicit timeline
through 2010. No specific medium-term fiscal plans are yet available.

France

The medium-term fiscal plan is to reduce the deficit to 3 percent of
GDP by 2013 through a mix of revenue and expenditure measures as
well as structural reforms. Revenue measures include an increase in taxes
included in the social security budget, the reversal of the 0.6 percent of
GDP revenue loss in 2010 due to the abolishment of the local business
tax and the introduction of new green taxes. Expenditure measures
envisage limiting real public expenditure growth at the general
government level to 0.9 percent per year between 2010 and 2012.
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Germany

Fiscal consolidation will start in 2011. The Stability and Growth Pact
(SGP) requires lowering the general government deficit to 3 percent of
GDP by 2013: and the constitutional rule mandates a 0.35 structural
deficit at the federal level by 2016 (to be achieved in roughly equal
annual steps) and balanced structural budgets at the state levels by 2020.
The consolidation program is planned to be expenditure based. If needed,
however, revenue measures will be considered. A permanent income tax
cut of about 1 percent of GDP is planned in 2011 as part of an income
tax reform.

India

Gradual fiscal consolidation is envisaged by reducing the central
government fiscal deficit to 3 percent of GDP by 2013/14. The planned
reduction would be mainly revenue-driven, from higher growth and from
measures to simplify the tax code, raise voluntary compliance, and reduce
exemptions.

Indonesia

A gradual fiscal consolidation is envisaged with an overall deficit target
of 1.2 percent of GDP in 2014. The consolidation is revenue-based with a
projected increase in the revenue-to-GDP ratio of 1.6 percentage points
(2009 - -14), underpinned by reforms to modernize tax administration and
enhance tax collection as well as policies aiming to increase oil and gas
production. The expenditure-to-GDP ratio is projected to increase
gradually to support economic development and poverty reduction.

Italy

A gradual fiscal consolidation is envisaged in line with the requirements
of the SGP. Net borrowing is planned to fall from 5.3 percent of GDP in
2009 to 5.0 percent in 2010, 3.9 percent in 2011 and 2.7 percent in 2012.
The adjustment in 2010 would come from a reduction in total
expenditures of 0.8 percent of GDP partially compensated by a reduction
in revenues (0.5 percent of GDP). For the following years, program
details are yet to be decided. The biggest improvements are expected
from the implementation of fiscal federalism following the approval of the
delegation law in May 2009.
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Japan

By mid-2010, the government is expected to announce a medium-term

fiscal framework that will cover the next three years, and develop a

"Fiscal Management Strategy” that will include fiscal deficit and debt

targets geared toward maintaining the medium- to long-term fiscal

discipline.
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Korea

The 2010-13 budget envisages a continued strengthening in the fiscal
balance to 2 percent of GDP by 2013, largely through expenditure
reduction. Tax measures are also planned and cover the scaling back of
income tax allowances, increasing social security contributions and raising
environmental taxes. However, at the same time, the authorities plan to
introduce further rate cuts, including additional targeted tax incentives
and the final stage of the postponed tax cuts for the highest corporate
and personal income tax (CIT and PIT) brackets. On the spending side,
suspension or downsizing of temporary projects are envisaged as well as
expansion of PPPs and better prioritization of investments.

Mexico

Fiscal adjustment starts in 2010 as a tax package of 1 percent of GDP
was enacted, including an increase of VAT, excise, and income tax rates.
The authorities aim to return the debt ratio to a declining trend by 2011
and the fiscal balance, as defined under the fiscal rule, to zero by 2012.

Russia

Reflecting a gradual unwinding of the anti-crisis package, in 2010 the
general government deficit is projected to improve by 3 percent of GDP.
Beyond 2010, the authorities” 2010-12 federal government budget implies
a steady decline in the non-oil balance by about 1-2 percent of GDP a
year, to 9% percent of GDP by 2012, mainly through lower spending on
public administration and low-priority infrastructure projects, but also
higher social security contributions. Over the longer term, the authorities
plan to reduce the non-ail deficit to their sustainable target of 4.7 percent
of GDP by 2013.
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Saudi
Arabia

There is no fiscal consolidation plan and fiscal policy will continue to be
guided by a philosophy of saving sufficient ol wealth to enable
countercyclical action and preserve intergenerational equity, while meeting
the increasing demands on the budget as a result of demographic
pressures, Total expenditure is expected to remain at historically elevated
levels over the medium term, driven by social sector and infrastructure
spending.

South
Africa

A gradual recovery from the crisis-related weakening through cyclical
improvements is projected, not an active fiscal adjustment. Large scale
infrastructure projects related to the FIFA 2010 World Cup and to
addressing transportation and energy sector bottlenecks will continue. A
stepped-up labor intensive public work program remains in place. Revenue
measures will be discussed if needed.

Turkey

Some exit measures were already implemented in the second half of 2009
(increases in excise taxes as well as reversal of previously reduced rates
in VAT and excises). The medium-term fiscal plan foresees a general
government primary surplus from 2011, supported by a fiscal rule. Most
of the adjustment from 2011 is expected on the expenditure side by
efforts to control health costs, limiting the recruitment of new personnel,
and allocate resources to priority economic and social infrastructure.
Revenue adjustment will rely on excise increases (in 2010), tackling the
informality in the economy, strengthening tax administration and
compliance, and broadening the tax base.

United
Kingdom

The 2010 Budget reaffirmed the objective of halving the deficit -11.8
percent of GDP in 2009-10 over the next four years, but did not provide
key details of the consolidation strategy. As announced earlier, current
expenditure is expected to grow at a slower real rate of 0.8 percent a
year on average from 2011-12 to 2014-15, while net public investment
will fall to 14 percent of GDP by 2013-14, from 3.3 percent of GDP in
2008-09.

United
States

The budget proposal includes a 3-year freeze on nonsecurity discretionary
funding, requiring the financial services industry to fully pay back the
costs of the TARP, allowing the 2001 --03 tax cuts for households
earnings more than $250,000 to expire, broadening tax base for corporate
and upper-income taxpayers, and eliminating funding for inefficient fossil
fuel subsidies. By 2014, the deficit is projected to reach 3.9 percent of
GDP. The enacted health care reform is projected by the CBO to lower
federal deficits by US$143 hillion by 2019. The administration has
created a fiscal commission to identify further savings with the goal of
achieving primary balance by FY2015 and achieving long-run fiscal
sustainability.

=41 IMF(2010a)
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=] IMF(2010a)
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A7) o1F A7 o= A SE7Iv]E Ko7 A1 2009
9¢el -2 AHe 2009~2013 7RI &A1 8, = Sall AT

AL

©] 2013~2014' FREA, H7HIFHIES] 30% TR o BEE T
2 WEo g 3 7] AR Ags Taskdth =3 ol g A
A8 AgS whgste] 20101 allqketbe] A - Eke A <
A2 AdE AFee 1 F2 S48 A APAEe] 184
AL, A7 B, ARG e Aeke) 3 A s A= T
A28t 7128 ZhEste] Ak 20101 oAbl AR
2009 F7 th¥] A= F4 1029(33%) 5 19522 A7gsA A

e ERSAT, FIE oAk Ao - o2 JMOM AY 2 3%
A(FA 1829) 5 329 A% ARFAZ 37 AN 20104
S A BN R g %3]0 wH o T AH5AE GDP T o
23%1F NANAT,

el s Sevels B ARSI 92 Ay sh
B AAl-Age) Ad Alel2 2 ABHUe] 7P 42 Mgto
Atk 2008 $17] W o)F 20099 AR E AAN7] - A4
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= EMOUr 2009L=1 }Jﬂ |Fell= FEIx B A71RE B9
B TR AAZA - AYEHeE AR - Aged 2
2407 AA FPIA - Y ARgoz ARAAALS FA8)
WA AT st Thsoleke AR AlelE R HgE Aotk

ShA, Z L AHE7F &Rk 12010~2014 =_1L7}?<HZq =248, S A

=71 A AAs A<l 009~2013 =714 -84 8, 3
W) BR, A5 9 27 go] MR Q) [18 1-2-5)
N B0 2897 A% AY AR =9} v s Hrjehs S
9 227178 Aol 50 19 SolUA T 531 And
09%p™ GDP ¥l A45A7} AAEE 5 v)$ we 2 Olﬂk =5
IMFe] G20 #715¢] 4447 A 9 OECDe] 3913 A g5 2
W ulws) BE, AR AA 1S SEs) giHo R uu}zu}.
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Jed ol JakAl S AIg el AURA =2 Z3A3%
1) 2 A9 S7HE o) 7128 JA, AlE S7HES AURIA 9

8402 v 4RO ske] 1 AP0l Yk BokE w1 Yok

14) 20119 ¥ A=A 50%= =W AW7135e WA Ha 4.3%l
s = 20129 ol ¥ AAE HUA 5%% IMFY Z7| YA E
9 1%p A% 53 vl FAAZEY e Al 4%Y S
MHEOE =

15) AFE 20129 % FAFYS AFF 87%Y B /&S HY
Aoz ALsAEH, olv AR (==MAF/E/AdEE)7
115 AEZ AAM S S7F ool AR ‘FrhHA ANt A
Aol A&Ho B FRojof s £Z HAu Ty 3dHF
A G2 7F 115E 2349 d Aldl= 19801 ol 1998 ~2002d (9] 3
A7l A: AFAANE s AGFNAHY F7 A7), 2005~2008F
(FAR R ZAARA A7) 5 2xEHE Go2E BISRE &7
ATk 7 AR e} FRPe] Pt s oof bt &

3 APt el H3A-ZE E20r WS $23 AH Sgo)
2 ZReld, A dzke] Agrb Zldiel] wAA EYAL 20099 2
20100l oo} FrHHo 2 HANHS mlddcl dtte AE 7tsld
THRER] 952 Aot}

16) AHEE= 20119 Aete] FXE 78S £59Y S7HE(82%) Ht

O
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ol

VA, QoA B sl o] AR FRTAHE Z72)

of H]Fof & u AR S| SAH R AP EEE A3

¢

F59) ARSA7E WA A7) of2l S Addolth o)) vl 5
uehs Agelr, A718%E % F7KE 1Y, 44E e,
NZAGFA F ARRA L] s WFLIE0] BT frelaA
A48 glo] BFF ARFANEE PAHE Fol Fol} 7k

FAZZA o]lofA F AL FOE HTh
24 G7=7HPPP71% GDPZ 7}&%i) 9 ZA9/GDPH]&©]
2008 36.3%°14 2009\ 34.8%, 201093 34.5%= A 3123k wha,
S Z U= 244%0 4 24.0%, 23.6%F A% ka0 21X -2uEt
= WE A73E0R FA S7HEe] 200999 -1.7%0lA 20101
+3.6%%= AT T 20113 +102%° B Aol 5 Algei 7o)
A MARI A ARFA A D FIEFE ST A 71
Aot} FgFot ‘B Ag-vE e FHAVZE A5k A7
A ARA A = 5 AR E tig #e] 9 54 e} AT §
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o
= 5 A 28 dskete] ol A= Al TS AT 2
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ATt

Rk wE 71350 R 20109 A7IRde A ARAPA FRE
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A m=d vl B3Rz A=) 94713 A7 H (A
2 A Eg) 5= 2010 GDP thH] 1.9% 2 20093 9] 2.0% <} H]
g el vh, sEuels WE Q718152 2010 AR}
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25%p W 51%% ARHAY. $F 547 A¥# $AF FhEE
18%2 F5Y Z/HE(17%) B 29%p WA AAAAY. FAE §
A7t A7) ARG 20049 ©1F FAF F7hgol 349 FH8S
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H Ao E UEhsith

o g2 fEvehes A EEC] FAggEY Fob FAlES
(debt dynamics) SHANAME AXI=Ed vl Falst F3foict A
470=r2] 2010 ZdRb71E et AdECl 09%2 1~-89% 5 7V
AEA F2] 1.6%ETE 07%p Ax oD, v, =)o) Avr] e
e vt AAEE AR o] ®to] 58%0l Eéte W =
A 3FE S8 1~99F Hit 39%E JEEC] aEt T
2%p4 =0 d AgAE Buete 5] SATEE A%l
A3 AR HRlth ol whet wHEa(2010) A HE 2870
OECD =7F= (A, B7] AlQl) < ez 37124 7124854,
AT, A E-TE AR 5 37 ARE sk 7P 9]

o vl
B F AT £IT Y] AF £ Wl BhIE

2

)

T

A

A e 2 p-EuEke] 20100 747124 71E2AG A= GDP thv]
1.0% S22 287} OECD =7H=(AAIZ, §7] AQ]) FollA Six=
K CAC Lo

17) 201098 Aab71 AAEL v 07%, 98 08%, I= 08%, <Y
14%<91 W, 1~89% W+ Fde "= AFAASAGE ¥l
20%, L ARAGE D)7 04%, G= AEA(GE B71) 7t 2.3%,
=g AFEAGYE W) 7t 1.7%9 T

18) ol9je] &3 72 b 27HA WRHCER F7HF AAAE FAH|
o B39tk O IFS(Index for Fiscal Sustainability) : =7Fx15 H]
ol daf AAE HxY 297t AFE JAAs7] 98 IMF7F 2003
doll /st X2, EUS AAFZA 2 F7HFH& = (GDP tiH]
3% 2 60%)E Ex2 AAsY IFSE FH3 A3 $vebr) 2870
OECD =7} FollA tWlAlZ <Jzslth @ FS gap @ =7HFH]& <
A 3} (Fiscal Sustainability) & 918 Z Q3 712AGFA 2k A 71%A
ARk AxE 9usted, Evets AA AGFEA7E 28 7]
ZANGFA R 158%p FEste] 29Fld o] 2918 AT
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LB

7h IAARE 4

ARRA o] WES the 3t 2 “F7HF 53 (dynamics) ol
NZstel BT FLO| A, NNZAREA, 716 5 3 Lo

A
walsle] zt7ke] Fledwg Wolel & & Tk,

B,=(1+r) - B,_,— PB,+ OTHERS,

B, (1+r) B,_, PB  OTHERS,

= . _|_
v, (+g) Y., T Y,

o714 B =7BIF-, Y= WSGDP, r2 w2, g 43E. PB

v 712AAFA, OTHERSE w8437 5 71ekA+F

IMF(2010d) 7F A 309 FoF =7PpE 2 AREA6]E At
7V 7 R 717 ol A AR AR FREIF 7P 2 AR A2 A
A

A= AH 107, A E7MsEC] 10% ©18<) /== A 107,

19) SstEAANF7E J& B SEHst] o E FRFEAE & HF
g en, Zgaclde AAE 4 a8t 2 A S

7+ 5ol T
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r2

10% w9l == Ak 1071 5 F 30719 AL
FAF((E I-3-Dell A2 E BH, 712444

WA= ARl 71 FAIY AFE AR & 92< I

AT
lo mr nmu of
- [:‘J
ol
ol N
- -
2 ox
of¥

Mo
N j>~ il
Lo
o —
‘H,

P

=7t 15EE RS EA ZREANE E54Es GDP tiy]
40%p W2 vzt o, A= Al E 7]
A o) 717} =2 (37.8%p vs -3.4%p) Q) B
°] 10% ©1&R1 /M= Aol = & 7127 37dE 7149 719 =
of vlall 2= A (11.5%p vs 35.4%p) 2.2 el AR A= 10
A AbE B, A¥a E7PISEC] 10% P19l A== 107 Akl
A ARR1 7ol A 71 2A A AR ] 7o et HeA
Ao & UEo, A E7PEEEC] 10% ©1/3<l == 107 A
gl X iR 18 g Ao R velsith

ojAH Z1ZANAFA o] AFAAsE AA Slo) THE FoF
tll, IMF(2010d) 7} Z=AFsE 31 o]/de] 717kl A4 CAPBe] 27141
TE7F GDP th¥] 5%& Z23$R0) Ax0=2] 302 2 HE=9] 413}
#lo] ot 2 A AAsE A AlE AR EH Ax159] 7g-edle Al
Jo et AE7Fo] Bg HIF o R 7|Z2AZ5A] 7o 713
A, NS e oz ALk APAES S AYFTHETt
oF 2.38u} 7]edgk 2o = ERsTh

CAPBY] FAMNAHEE AR=3 7/iE=o] BF GDP thH] 8~
9%l Gat ot Mzl Abgle] A|&717ke] AR ol (7.3d
vs 479) A MMAFER SH A NS ES HET AT
AR (A 119 vs A 209) ALE Yehgth ol M= AF
A3 HAo] F2 AuF oz wE 717+ Ulof] dafe] rissia 1

o O

41 7

20) 717+%0] GDP tl¥] 1% o4 CAPB7} otsls|A| syojo} rje %7
% ZEstolof shml, AAANG A FA717e] AE FHEA Yol

of g},
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BT @717 Holl vebg = e AEAF FE &Y Al
71918 o7 Wl

g A1t FA o] FEE o]F 57 Wt CAPBE T5A
] CAPBe} Hlwsl HH x5 Al ol 23, /e Al
SolAE 3RFIT 7IZ2AHFA 7 FIH 02 JhAEo] ] A
A3} A Al oA A3} 9] 2 (adjustment fatigue) E4Fo] Ve
7o gaEch

(o]
ro ol
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(E 11-3-1) e MEEi|8 ZH=ARe 2018M

[ |

RN Nz ||
AR Al M| % | 3w |8 B9 |
AR | R | A | A AR | T
A A FRI P 2 A A 104
[reland (1987~2002) | 109.2| 771] 322| 533| 311 -74
Denmark (1993~2008) 80.1] 581 220] 513| -267] 334
Belgium (1993~2007) | 1369| 53.0/ 840| 70.2| -252 8.0
New Zealand | (1986~2001) 716 418 29.8 52.1 -8.9 -14
Canada (1996 ~2008) 101.7]  39.0 62.7 39.3] -19.2 189
Sweden (1996 ~2008) 732 352 38.0 21.0 -4.6 18.7
Iceland (1995~2005) 589 336| 254 174 47 114
Netherlands (1993~2007) 785 329| 456| 275 -83] 137
Spain (1996 ~2007) 674 314| 361| 216, 115 -17
Norway (1979~1984) 56.5 214 35.1 24.2 11.7] -145
S hiy 834 423 41.1 37.8 -3.4 79
A 580l 10% o4 Ae=t A 103
Serbia (2001~2008) | 114.5 82.8 31.6 -3.8 74.8 11.9
Bulgaria (1996 ~2007) 96.4 717 18.7 375 21.5 18.7
Poland (1993~1993) 84.3| 477  36.7 33| 50.6] -63
Turkey (2001 ~2007) 776] 381| 394| 297 120] -36
Hungary (1993~2001) 88.7] 365 522| 226 370] -230
Chile (1989~1993) 468 339 12.9 35.7 295| -312
Ecuador (1991 ~1997) 88.7 26.9 61.8 10.7 24.0 -7.8
Sri Lanka (1989~1997) | 105.1 221 83.0] -141 62.8| -26.6
Romania (1999~2006) 30.3] 119| 184 18] 221] -120
India (1993~1993) 79.5 94| 701 -82] 195 -20
A 812] 387| 425 115 354] -82
A d BEEO 10% H2l A% Al 103
Egypt (1991 ~1997) 93.5 60.3 332 185] 403 15
Paraguay (1989~1997) 729| 515 21.3 -1.8] 394 13.9
Thailand (1986~1996) 9.5 445 51.0 31.6 134 -0.6
Tunisia (1987~1992) 909 445| 464| 139] 303 0.3
Indonesia (2000~2008) 536 433| 103| 334 191 -9.1
Uruguay (2002~2008) | 1009| 41.7| 592| 31.6/ 200| -99
Georgia (1999~2007) | 102.1 394 62.6 -3.5] 447 -1.7
South Africa | (1998~2008) 572 34.7 22.5 13.9 34.0] -131
Jordan (2002~2008) 73.6 29.0 44.6 12.1 10.4 6.5
Panama (1990~1993) 485 212 273] 302 3.6| -126
Ry 789 410 379] 180/ 255] -25

Z3: IMF(2010d)
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(E 11-3-2) CH2 CAPB FHMARHIS] R018M @ MEl=
CAPB ZA4tE za CAPB
z2 A% | :
=7k e | 27 A | AE | B | 28 | o)z
s | 2= TE | A | 59
Ireland 1989 | 200 | 81 | 11.8 | 110 | 988 | 44 | 36
Sweden 2000 | 133 | 30 | 104 | 70 | 536 | 38 11
Finland 2000 | 133 | 26 | 107 | 70 | 438 | 7.1 3.7
Sweden 1987 | 125 | 72 5.3 7.0 - 48 | 02
Denmark 1986 | 123 | 6.3 6.0 40 | 765 | 66 | 43
Greece 1995 | 121 | 99 2.3 60 | 92 | 48 | 41
Israel 1983 | 111 | -01 | 112 | 30 | 1583 | 26 | 79
Belgium 1998 | 111 | 04 | 107 | 150 | 1171 | 67 | 61
Canada 1999 | 104 | 4.0 64 | 140 | 914 | 56 | 32
Cyprus 2007 | 85 738 0.7 40 | 594 | 61 -
United Kingdom 2000 | 8.3 3.2 5.1 70 | 409 | 29 | -06
Japan 1990 | 81 7.0 11 | 120 | 693 | 27 | -05
Italy 1993 | 7.9 89 | -10 | 80 |1156| 3.0 | 4.0
Portugal 1985 | 75 83 | -08 | 4.0 - 26 | 03
Luxembourg 1985 | 6.9 55 14 40 | 103 | 51 3.2
Luxembourg 2001 6.7 52 16 100 | 65 6.1 1.0
Iceland 2006 | 6.3 46 16 40 | 301 | 59 -
Netherlands 2000 | 63 | -28 | 9.0 | 100 | 538 | 41 1.0
Denmark 2005 | 59 2.1 38 | 110 | 364 | 64 -
Hong Kong SAR 2005 | 58 44 15 40 - 1.0 -
Australia 1988 | 5.8 0.7 5.1 40 | 221 | 37 | 03
New Zealand 1995 | 58 | -13 | 71 40 | 465 | 7.1 39
Austria 2001 | 58 11 46 60 | 671 | 22 | 07
Iceland 2000 | 5.7 49 0.7 60 | 410 | 31 1.6
United States 2000 | 57 3.0 2.6 80 | 555 | 37 | -1.0
Germany 2000 | 53 34 19 90 | 587 | 35 | 0.7
Germany 1989 | 53 | -01 | 54 | 100 | 406 | 27 | -04
Switzerland 2000 | 5.2 46 0.6 70 | 518 | 3.6 1.3
Cyprus 1994 | 52 42 09 30 | 807 | 40 | 06
Spain 2006 | 5.2 2.5 27 | 110 | 396 | 3.0 -
Mean 8.3 40 43 73 | 617 | 43 19
Median 6.8 41 3.2 70 | 538 | 39 11

ZA: IMF(2010d)
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(E 11-3-3) CH= CAPB FHMARHIS| R0I18M @ JHE=
e CAPB ZAHRE 22 = CAPB
=7} e | o | AG A | | T | R | 0%
WA za | pn 7 e | | s
Georgia 2004 249| 134| 115] 10.0]| 457 81| -
Jamaica 1989 236| 104| 132 60 - 18.0/ 134
Egypt 1994 21.7 43| 174 3.0/ 688 75 5.1
Tunisia 1989 165 -0.8] 17.3 60 - 114 -09
Jordan 1990 15.8 7.8 8.0 3.0] 2199 5.8 3.1
Mexico 1934 14.3 6.2 8.1 30| - 5.8 8.2
Turkey 1990 12,5 5.1 74 30| - 1.7] -08
Jamaica 2000 114 5.6 5.8 30| 1034| 147 10.2
Lebanon 1999 10.6 14 9.2 30| 1315 -24| -12
Egypt 1987 104] -131| 235 30| - -91| -84
Lebanon 2006 10.3 6.0 44 6.0/ 1799 33| -
Slovak 1995 9.6 -28| 124 30| 214 23] -29
Chile 2007 9.6 7.0 2.6 8.0 4.1 92| -
Morocco 1988 9.4 0.3 9.1 6.0 - 1.6 3.0
Hungary 1996 93| -1.7] 11.0 30/ 715 6.3 3.0
Bulgaria 1996 91| -56| 147 30| - 94 5.2
Panama 1986 9.1 2.4 6.7 40| - 47 41
Paraguay 1990 9.1 4.0 5.1 9.0 - 5.6 1.6
Romania 1934 87| -48| 135 50/ - 7.2 54
Turkey 2001 8.6 116| -3.0 40 776 6.2 5.2
Romania 1999 84 2.8 5.6 3.0/ 303 2.8 0.5
Costa Rica 1992 770 184 -10.7 3.0/ 498 6.0 2.7
Uruguay 2006 7.3 0.4 6.8 7.0/ 58.0 3.7 -
Barbados 2005 7.1 0.7 6.4 30| 794 47 -
Argentina 2004 7.0 5.3 1.7 3.0 - 56| -
Lithuania 2005 7.0 1.8 5.2 6.0/ 185 04| -
Pakistan 2003 6.8 -0.2 71| 120 744 3.2 -03
Barbados 1999 6.7 1.8 49 3.0/ 591 54 0.8
Panama 2007 6.4 6.4 0.0 3.0/ 516 5.6
South Africa 1999 6.2 -01 6.4 70| 462 3.9 2.8
Dominican 1992 6.1 -11 7.2 30| - 34| -06
Brazil 2003 6.1 81 -20 6.0 765 4.6 39
Estonia 2003 5.7 0.3 5.5 4.0 5.6 3.0 0.5
Morocco 2008 5.7 771 20 3.0 485 45 -
Peru 2007 54 2.7 2.7 8.0/ 309 47 -
Ukraine 2000 54| -33 8.7 3.0/ 453 21 -08
El Salvador 1997 5.2 1.9 34 50/ - 04| -21
Colombia 2005 5.2 1.6 3.5 8.0 388 33| -
Costa Rica 1997 51| -17 6.8 3.0/ 186 3.8 1.9
Mexico 1997 5.1 0.1 5.0 3.0 478 2.9 0.7
Dominican 1985 5.0 5.0 0.0 30| - 01 -20
Mean 94 2.8 6.6 47| 631 47 2.1
Median 8.4 19 6.4 3.0/ 498 46 1.7

Z4: IMF(2010d)



A, AX=re] A ARedeS S7EAE ASsitrE AA97)
WO R Q% QFE SR FHT slEHE Heolal 3le b, W
st A FAA) 7N2AZFAS NAANA Wil el A TS
BT A0l AlE SV 97184 OB E4 WA &
A3 wrtok gtk 53] (& 11-3-5) B (& [-3-6)°l Fed A=
=9 A7 30AkE o] A AAs AblE A B BAEE AE
g FolME AR EA (719 % 33%) 9 A7H(26%) AE= Bol

A F= FollMe BA(AR 29%), FA
= Bol <1 Ao E Yepuith

B 11-3-0) SHSP7| LA OfF U F29| Mg - Al 5O

T vl o2 A& GDP

2007|2001~ {2008~ | 2007'd |2001~ | 2008~ | 2001~ |2008~
FE 2007|2010 | M |2007 | 2010 2007 | 2010

(GDP (A=t (GDP (At (A"
Yl %)| 5718, %) |[HYl %)| S %) | SR %)

SZvEl | 250 6.2 0.4 194 6.7 5.1 4.7 2.3

G20 H7=| 364 2.2 -2.6 353 3.0 4.3 2.3 -0.2

G20 N==| 263 113 | 44 235 9.2 104 | 73 5.6

Az= 374 2.5 -2.6 35.8 3.0 4.3 24 -0.2

Ne= 26.9 104 | 37 245 8.7 9.3 7.0 5.1
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ol gellM ZA% Z12AGFA AN olelell AEE NAHAE AP
Astel] w9 F27 29lolth 1hgt o S Sol BT, 1097 A%
5 1%pTr NAAAA A shks ZFMA( OECD B+ ARITHE
40% 7V8) = E5F =378l AT 10d & FRFAueS
29%p(Z7] BF-F-AHE&-L 200992 OECD i+t 90.3% 7H)v 2+
2Ad g ok I3y 7] ARAAs A s e A
AA B0 7 A Aok sk, 23]8 Bzl AAHT
= AR Age FHIIAL olF AFEC] HEAYH] YRl
WA Aeole olE AN AUt Fx) 2D S-Ealok

Eises

Hethd AA8ES] /A2 2AFY 5 AASHRE ooA A,
AEd5e 2ok oleil sk 2249 At f2E &= gl o9
I B2 =7kl ARAAS S FAAA P22, w5
NS, At 5o Y ALE AT AN S T

Aol F218 o]t

¢

:’—‘—ﬂ"]‘ %ﬂ]*é%% }6}%34‘ % [ te] <] T A
ATHoIM FLPHE A2 MNFES] LS 7RI AR

7t 5T Aol A FA A AAFH SR oA F
A7getsl Aol thek A1 iFe] | 4= gtk IMF(2010d) ¢ #
Ao mE™ 2009~2014 7175 A 2% AEE AWEHI e
OECD =7}Fe] E7Md5E0] & 6% S22 epiebs 20143 2
AREAE &L G2 ARG B3 8%p = WolA= d IX=
Ao R FAHALE 201497 dPdEE NS SRS
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v} IMFe] A

A= APAASE A 71245 A L] Ade] T Fale] 2 ut
of gitt ool IMF(2009b, 2010a, 2010d)+ A== 2 /HE==9 2174
A3t F3xE 2030 B GERAR]E0] 7184 ol 2] 60%
R 40%=E BFshs 2oz AAstah), og AP iAst HxE
2dat7] S1sl g 2011 95E 202089 7kA1 9 712 A0 A] R
= 223 B9

AR A7 ]1—3—7> 2 (& [1-3-8)°l Ael=e] et Axl=
o] 7% 20207k 10 &< GDP the] 8.2%, = <1 0.8%4 10
NZARTFAE ASHeZ TNAAIACE s W, TiE=2
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20109 A= ANPA-E 57

=7} ARns | Nz 20203 | CAPB
me |4z | A8l capp | AnTw
Austria 729 -3.1 -2.7 3.0 5.7
Belgium 100.9 -1.7] -11 47 5.8
Canada 34.8 -4.0 -1.6 24 4.0
Cyprus 62.3 -6.0 -4.6 3.9 8.5
France 84.9 -6.0 -2.1 3.9 6.0
Germany 77.3 -34| -17 2.7 44
Greece 129.5 64| -65 9.0 155
Iceland 131.2 -3.8 0.1 39 3.8
Ireland 745 -105| -87 438 135
Israel 33.3 -1.5 3.4 1.0 -2.4
Italy 117.6 -0.7 0.5 5.3 49
Japan 228.6 87| -6.7 6.7 134
Malta 71.3 -15] -07 1.7 2.4
Netherlands 63.9 -4.0 -3.3 2.0 5.3
Norway 67.4 44 44 6.7 2.2
Portugal 33.3 -5.2 -3.7 3.9 75
Singapore 91.4 19 2.3 2.2 -0.2
Spain 63.7 -85| -6.1 3.3 94
United Kingdom 79.6 -9.6 -6.2 4.1 10.4
United States 91.8 -8.0| -64 42 10.6
IAFAZ=(60% 1) 106.4 -6.7| 438 43 9.1
Australia 20.6 -4.9 -4.7 0.2 49
Czech 379 -3.4 -2.0 04 2.4
Denmark 46.0 -4.8 2.0 0.5 -1.6
Finland 48.1 27 -02 0.5 0.7
Hong Kong 0.6 -2.6 -2.0 0.0 2.0
Korea 34.7 1.7 2.0 0.3 -1.7
Luxembourg 20.0 -4.1 -3.8 0.2 4.0
New Zealand 31.3 -3.0 -1.2 0.3 15
Slovak 38.1 -3.1 -2.2 0.4 2.6
Slovenia 35.6 -5.0 -3.4 0.4 3.8
Sweden 447 -45| -15 0.5 19
Switzerland 43.6 -0.3 0.0 04 0.4
A FAR=(60% P1RH 32.2 -19] -07 0.3 1.1
Average(PPP-weighted) 98.3 62| -44 3.9 8.2
G-20 105.1 -6.6| -47 41 8.8

=4 IMF(2010d)
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CGE 1-3-8) IMFS] Z7HE MEzIzist Hano S H=2

2010 A= APgAdst =

=7F ARRA| A% | pp | 20209 | CAPB
HE  |AAER CAPB |[7Hd+tE
Argentina 51.6 0.1 -0.5 0.6 11
Belarus 23.1 -0.3 0.2 0.2 0.0
Brazil 64.9 2.3 2.6 1.6 -1.0
Bulgaria 20.2 -1.2 0.9 0.2 -0.7
Chile 5.0 -2.1 -0.2 0.0 0.2
China 20.8 -2.6 -2.7 0.2 29
Colombia 36.1 -0.7 4.3 0.3 -4.0
Croatia 36.2 -1.5 0.2 04 0.2
Egypt 74.3 -3.8 -3.7 2.2 59
Hungary 80.2 0.7 46 2.3 -2.3
India 81.3 -3.7 -3.8 3.8 7.6
Indonesia 30.4 -0.2 -0.1 0.3 04
Malaysia 48.3 -4.1 -46 2.3 6.8
Mexico 43.3 -0.9 -0.1 0.7 0.8
Nigeria 154 -0.3 -0.1 0.1 0.2
Pakistan 56.4 0.1 0.4 1.6 1.2
Peru 26.4 0.1 -0.5 0.2 0.8
Philippines 60.4 0.7 0.8 1.2 0.4
Poland 56.2 -45 -44 29 7.3
Romania 33.3 -42 -15 0.3 1.8
Russia 9.9 -3.1 -1.3 0.1 14
Saudi Arabia 13.2 8.3 8.7 11.6 2.8
South Africa 35.4 -45 -34 0.4 38
Turkey 48.0 -0.1 0.6 1.0 0.3
Ukraine 34.6 -09 14 0.3 -1.1
Average(PPP-weighted) 39.2 -17 -12 1.3 2.5
G-20 37.9 -1.7 -14 1.3 2.7

=4 IMF(2010d)

IMF(2010d) ol M A==t Sl AlAeE AP a8 A=
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(E 1-3-9) IMF2| G0=7t MEete 72 55

24 7] 2009@_;%;;—1 114 20;2;35% e
s =7}

2009 | 2010 | 3%+ | 2009 | 2010 | 5% | 2009 | 2010
Argentina 15 00| -15| 15/ 00| -15| 00| 00
Australia 29| 20| -09, 28| 18| -1.0| -01| -02
Brazil 06/ 06| 00/ 07/ 06/ -01] 01| 00
Canada 19/ 17} -02| 18| 17| -01] -01| 00
China 31| 27| -04| 31| 27| -04| 00| 00
France 07 08| 01} 10| 05| -05] 03| -03
Germany 16/ 20| 04| 15/ 21| 06/ -01] 01
India 06/ 06| 005 06/ 04| -02| 00| -02
Indonesia 14| 06| -08| 11| 06| -05] -03| 00
Italy 02| 01| -01, 00| 01| 01| -02| 00
Japan 24| 18| -06| 28| 22| -06| 04| 04
Korea 36| 47, 11| 36| 11| -25| 00| -36
Mexico 15/ 10| -05| 15/ 10| -05| 00| 00
Russia 41| 13| -28| 45| 28| -17] 04| 15
Saudi Arabia 33| 35| 02| 33| 35/ 02/ 00/ 00
South Africa 30| 21| -09| 30| 21| -09/ 00| 00
Turkey 12| 05| -07| 12| 05| -07] 00| 00
United Kingdom 16/ 00| -16| 16| 02| -14] 00| 02
United States 20/ 18| -02| 18| 29| 11| -02] 11
G20 (PPP GDP weighted)| 20| 16| -04| 20| 19| -01| 00| 03
Advanced 19/ 16| -03| 18| 20| 02| -01| 04
Emerging Market 22| 16/ 06| 23| 18/ -05/ 01| 02

Z4: IMF(2009a), IMF(2009b), IMF(2010a)

2) SX|X|E2| B7F AH|
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1. Agetetel Agadst 4= 95

CE 1-3-11) SAZH&d0l| ot XEZ4 72

2030 AFAE FE(GDP tiH], %)l it drgx|
hd 1995 A= 2005 A =%
Finland 17.8 14.0 -3.8
Germany 165 12.3 -4.2
Italy 20.3 15.0 -5.3
Spain 14.1 11.8 -2.3
Sweden 15.0 1.1 -39

=3 19959 A2 OECD(1996) “Ageing populations, pension system and
government budgets- Simulations for 20 OECD countries”, 2005 A %2
European Commission(2006) “European Economy 2006~

(E 1-3-12) AHET R ENcizio] HEf

ag |, [RRE9E] AEEAY M e
= g~ N - 5 T
hEITR e e | @uidaA | e
= (20109) AlE/AH) (2030)
Advanced economies:
Australia 65.0 65.0 174 2.0 19.2
Austria 60.0 65.0 17.9 - 18.6
Belgium 60.0 65.0 177 - 194
Canada 60.0 65.0 18.2 - 20.0
Cyprus 63.0 65.0 14.3 - 16.7
Czech 58.8 61.8 18.8 3.2 22.0
Denmark 60.0 65.0 16.5 2.0 185
Finland 58.0 65.0 16.4 - 19.6
France 56.0 60.0 22.9 - 24.8
Germany 63.0 65.0 18.3 2.0 19.1
Greece 55.0 65.0 177 - 195
Iceland 60.0 67.0 154 - 16.9
Ireland 65.0 65.0 16.0 - 179
Italy 58.0 65.0 18.4 - 19.5
Japan 60.0 65.0 18.0 - 21.5
Korea 55.0 60.0 19.8 5.0 23.0
Luxembourg 57.0 65.0 17.8 - 18.7
Malta 61.0 61.0 19.6 40 23.6
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CGE I-3-1229] A%

ag |, [PARA9E] AEEAY M e
2= H o T o T
hEITR e e | @u0daA | e

= (20109) AE/AH) (2030)
Netherlands 65.0 65.0 15.9 2.0 18.3
New Zealand 65.0 65.0 17.3 - 18.6
Norway 67.0 67.0 15.2 - 16.6
Portugal 45.0 65.0 17.6 - 194
Slovakia 60.0 62.0 18.9 - 21.3
Slovenia 62.5 62.5 19.0 0.5 21.3
Spain 61.0 65.0 17.8 2.0 19.2
Sweden 61.0 65.0 17.0 - 194
United Kingdom | 65.0 65.0 174 1.0 18.7
United States 62.0 65.8 16.3 1.0 17.3

Emerging market economies:

Argentina 60.0 65.0 16.6 - 185
Brazil 53.0 65.0 13.3 - 15.2
Bulgaria 63.0 63.0 16.5 - 20.2
China 50.0 60.0 18.1 - 19.2
Estonia 58.0 63.0 18.3 - 21.2
Hungary 60.0 62.0 18.6 3.0 21.5
India 50.0 58.0 18.2 - 20.1
Indonesia 55.0 55.0 22.6 - 24.6
Latvia 60.0 62.0 18.9 - 21.1
Lithuania 62.5 62.5 21.1 - 22.3
Malaysia 55.0 55.0 229 - 25.1
Mexico 60.0 65.0 16.3 - 172
Pakistan 55.0 60.0 17.0 - 179
Philippines 55.0 60.0 174 - 194
Poland 60.0 65.0 16.1 - 19.1
Romania 58.3 63.3 16.9 1.8 19.2
Russia 50.0 60.0 21.1 - 22.9
Saudi Arabia 55.0 60.0 19.0 - 19.9
South Africa 61.0 61.0 16.4 - 19.8
Turkey 60.0 60.0 17.3 - 194
Ukraine 58.0 60.0 20.5 - 22.6
Average 58.9 63.0 179 0.6 19.9
- Advanced 60.1 64.2 17.7 1.0 19.7
- Emerging 57.1 61.2 18.2 0.2 20.3
G20 57.8 62.4 18.2 0.6 20.0
- Advanced 60.4 64.0 18.5 1.2 20.3
- Emerging 53.9 63.0 179 0.0 19.7

Zx]: IMF(2010e) oA A1
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CE 1-3-13) =714 3503 282 IMHIE & ASHXE Hlw
b ER e AEOAE
=7} (eZnl e o] %) (tax wedge,

XL e %)|2010 | 20309 | HEE
Australia 5.7 26.9 231 | 231 0.0
Austria 36.5 4838 542 | 542 0.0
Belgium 34.2 56.0 465 | 479 3.0
Canada 16.8 31.3 445 - -
Czech 35.2 434 416 | 354 | -150
Denmark 11.0 412 394 | 383 -3.0
Finland 24.3 435 512 | 517 1.0
France 394 49.3 633 | 529 | -16.0
Germany 334 52.0 504 | 459 -9.0
Greece 344 424 722 | 859 19.0
Hungary 38.3 54.1 423 | 388 -8.0
Iceland 52 28.3 528 | 528 0.0
Ireland 144 22.9 285 | 304 7.0
Italy 315 46.5 713 | 641 | -10.0
Japan 224 29.5 406 | 339 | -170
Korea 15.8 20.3 578 | 462 | -20.0
Luxembourg 22.5 35.9 414 39.3 -5.0
Netherlands 312 45.0 418 | 404 -3.0
New Zealand 0.0 21.2 411 | 411 0.0
Norway 18.3 37.7 56.2 | 533 -5.0
Poland 33.7 39.7 596 | 451 | -24.0
Portugal 28.1 37.6 49.0 42.3 -14.0
Slovak 314 38.9 458 | 410 | -10.0
Spain 28.0 378 626 | 610 -3.0
Sweden 29.8 446 481 | 366 | -24.0
Turkey 29.3 39.7 86.9 | 695 | -20.0
United
Kingdom 18.0 32.8 346 | 345 0.0
United States 143 30.1 387 | 350 | -100
Average 244 38.5 495 | 459 -7.0

=41 IMF(2010e) A4 A1 1-&
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CE 11-3-14) 40 SHEAZ| &7 | AHEHL
(1) =945
(91 41e9)

T8 Ax 9] A% 577}
2010 50,851 10,328 40,523
ooz 2020 109,949 31818 78131
(B34 2030 176,064 86,287 89,777
2050 278,988 377,879 £98.891
EA4: FAF A7IAA FA1(20089 11Y), 2007 =FAFH A vk

(91 4llg))
78 A= ) Az A3}
2010 5,183 7178 £2314
¥ i)%gi% 2020 7411 17,380 £9.968
1) 2030 10,186 33596 £23.410
2050 18,448 73,067 A54,619

A= NLH2008d 119 =3A1E) wh.

i as ) A% SRR
2010 945 2,195 21,250
2020 1,351 3,500 A2,149

@
(2 7}) 2030 1,904 5,087 A3,183
2040 2,698 7,212 24514
2050 3,827 10,128 £6,301
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e A 9 A% AR
2010 2,353 1,368 985
2020 4,673 4,489 184
A
(A7) 2030 5,951 11,012 25,061
o o —
2040 10,004 18,561 28,556
2050 15,412 26,893 A11,481

24 wEHerle, AstdEy /2008 119 =3AIE) Wb

Tt f-2luete] 2001~2009Ld-g 274538 o T7HEC] 144%=
AL E 65%2] 22v0) gt iEXE FAE HIME A
oA BT 9] 20%0 gl sk 5] AGA Y-S v Q)

A EA LS ANALEE AA Aol ik 7Aool F Qs
o] g A, 5B 3 B gidel] tigk Bk {43 g
H (targeting), 32X 5B} vIdelgR1y 7+e] 243
5ol dig 2EA QA= ek

ole] Hale] o|5XE &3} P Fx = ofok o}ﬂtﬂ 4 7}

b

f
12 ru
]
M

pa)

?‘535?4 H 7 (fee-for-service) A= HYRN ] £AI7F S B=E X

7 (case-based payment) ¥ AHEE ARdo] IAIE @A
7]~g 2435t AY Q15 Al (capitation) W -9 of| AHA]| (budget rationing
or global budgets) ¢l =95 T3l 98H] AESHEE Folv W=

AFsok Btk Thk ogl @ o] FuEe] ALFES AsAT)E
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Bago] WA RE% RFFA] FLF A ANELE

Al-g-steof gt

IMFe] FAdael] e Ad=52 J7 LFskel 5] ddol
e AAES 199 d27EeR 2 2
GDP th®] 35%°l Eet= AGTAE MdAAk s=H. IMF
(2010e)ofl W= o] Hr=o] A2 Ao i F8 vh Ach
53] 1980t 2 1990 dtholl 38 A =520 Agdst = 5
AL A Fol vebgt=tel, (B 11-3-55 E™ @7]o(1983~
1998), oFd#:ME(1978~1989), Z=AIw(1993~2000), HTHE=(1993~
2000) 5+ GDP ti®] 85%7F | TEE 17 1@3st ¥4 o] )¢
AETES Fasdh
. 9® o] tFES A sk AFAEHs g AF
AR gk FARTE AFAE Tl ek ok of
A A A7 2 AR =2 Aoz A
_CIQr

o um AHAEL oAAEE &3 olld] kAl

ro
)
r o
ll

N
M
& o
T

2 qlo
=
M
tlo

A% &S AIAZE F QU ol¢t #AH JFAHEIE EoRH,

T el S Hold uS A& o] 200098 HAERE Bz AAF

07 ZxE A A2 the Budget Enforcement Act of 19909

A AFAE FAE AA7FOE FAANF] WiEol Utk AAR o]

213t dabAloFo = Qla) ml= A= S| AES 3 ARt
2 AZFAE AS S92 A8s v kel 1Tk

ol

FF S/ A z=wle) sk AR e =Y 5L AR A
AA 2] WA, o4k A7 E (expenditure review) 2 A 733E B
Axe] AdE, =] A& S/ JAl T2 B8l A sk

A
2]
A Bdo] e AHAZ et SIS st Uil & Aotk

il

o

iy
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g} Al 2=

IME7} A7 A5l Aarst 2470430 g2 vete] w2 Ay
G55 B3l HAAIAE sl AZFA 27 75 GDP tiH] ¢F 3%
of gt} =AMl (2010) ol M= BIAIF QL Bl A 22 R
o] AFdS FUlsiHEE ofH AES DA MAs=A ol et &
7t el GEAE S ARtete], SEiveke] AlEE Al v

WE Fa FF ofH Aol Mg SelA FeAl qgS & &
NS AR, T 7} AEEZ ML AT A Ee] o, |4
Hre] HAE PRt A7 oW S Bl AlFYS G 5
A=Al sl HESFAT

HA AEE Al ds B A7H o R A5 Algeiio] 7t
e Zlo g Holsd, &5 Fkel ek A5 e ©EA
o] 130 % MEE Mg THE g ARNES A Zoks vid

1 GIEIhE B WA A% HEE 25 2 7}%01
o, ot g3e) A9 FHs wde) Be A Eze Szt 4

N P P S
FASHE S FIA RRAM AN E
A% FTe Aek)s olele Solth W,
2% A5G 27 /0EE 28 Fokld, @A)

Sol P B9 72017 149 HES WA AT AS 23

o
i)
°
AL
1o,
2
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|o
ol

2 W FEREA WA RAES] FATFRE Fashs
otk PHAEOR A AAHOE A Fo] HA Vol FA
N4 Bl 9le] AR Aol 2 GBS shd A7)E Ak 9
eyt ohjel ¥ WTO DDA §4el o8 42 215tsh FTA A
Aol mE FAS FO2 R APFANA BAZe] E 4TS 3
et 7|s) o

o 4 L o

ol

(E 11-3-15) OECD =7fe] ZMIREH £==(2007H 7|F)
(&$1: GDP thH] %)

F2 AEE

=
warg | 25| Ao ] AR e | e
Wl | BagA) | T | A | 2A
et 26.5 8.4 55 0.1 34 8.3 0.8
OECD Total 35.8 13.2 9.1 0.3 1.9 10.9 0.2

OECD America 26.5 118 47 0.3 2.2 74 0.1
OECD Pacific 30.4 14.9 4.0 04 2.6 8.2 0.2
OECD Europe 38.0 131 | 106 0.3 1.8 11.8 0.3

Z%]: OECD "Revenue Statistics 1965~2008; 2009 10€¥

IMF(1998) ol wr2m ‘A= ol&t AAFA|, WAAZE, F7HF
5o T ABAE thete] FAARJ] E3E A (numerical
numbers of targets) & REgH
3l3H(legally provided) A& FAS Hakrh thxHQ AHEE
EMU 7td=rE59 954 ol x2S &2 s A4S fst §
oF(Sustainability and Growth Pact, ©]s} SGP)’ol wt& 2} &=} &
BEAT gk Adgkelvt =9 Golden rule % Sustainable
Investment rule= & & Avk 1Y AFFA] A2 Feke Fevh

oX

=
%)
o
o

3 (fiscal objectives) E HA



t}. 19900l = & 77 =l B3l »} Al = 217H AR 3370 Al
SN, 2670 AR A A g st ik 1990t S0 A=
So] AN A FAANA AGF2 S TYsIIo 2

AE M==3 AME=tEe] A4S =YL JE FATh
ANFTALE I dAT N wEt A7 AR XA W
©

sol Bl 21 WAT 5 A= A4
(e}

P
@
(=
5
2
0
SO
e

WA 4= gle AAF2 (Hard Rules) 22 25 =), (& 11-3-16)
oA Hzol wid 4 glo] AR F2S -85t 73T o
w md o ks AEEh] Hell #2318 sk AT ddTEe
2 EFEch 33, ST dgol wel AYE22 AG5A
2] (deficit rules), A&532 (expenditure or spending rules), ZF5

(debt or reserve rules), 22 (borrowing
dl, (F [-3-17)0l4 H5%o] F3 "%Eﬂtﬂi
2009 A 807 =7F=e] At = A
/“z—ﬂi‘ﬂ AR A AETHS

2 Bl
o] 7o) AREAEH B AEALAL )

rﬁL rlr

—‘?l’{q_ EU(2006) N4 = 1990 @ H-H 2005W@7H4] EU=7HES] G+
2 A4 survey ARE o]8ste] AAAFAHF o A (budgetary
outcome) Z+e] IAIE A vb ok A AA 71 = A

(

ZIMEZA 712 A (cyclically-adjusted  primary  budget
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balance: CAPB)7F A€ WEskA] &> WA, 2HF2 Al o]+
CAPBe] ®¥slE ®H 1\d & GDP tiv] 0.2%p, 31 % 04%p, 53 &
0.3%p A= M| A2 Uepsdtt T8 A&F2 Al o]F GDP
gy AZEEsEd 712 AAE (cydlically-adjusted  primary
expenditure: CAPE)2 1d % -15%p, 319 & -19%p, 59 ¥ -31%
= %‘ﬂ% Ao E YEPHTRED, 0|8 g g A WA Yozt A7
£ $](Coverage) & &= fiscal rule coverage indexs
g ASEA M E A2 e AEHA7 HeTE AHTEE A
5 PB 714 &=y CAPE®] HaZo] & Z1 02 yehyith
AT 4890 (Coverage) o9l #3219 73 (strength)?) &
S THoZ IH3 fiscal rule index29) & 7S AZHA o A
AP LU W Aot FEeE P32 A)F 059

CAPB 70 =4 CAPES] #aFo] 2 A2z Yehsth

o2
9
ol

o
@)
=

(32 1-32) RWER =gf 2ot

. Al rules

Advanced _——
[ e=nNational rules 30{ — — Emergng r

= = =Low-income /

oo
B
il
o\
)

27) a8y # Z73 9] MTt Zot s dl= folsfiof st
28) T2 Axw WA I, FFoly AANF, olqAA A=, i
AZRH 48 55 TEHSE 73t index of strength of
numerical fiscal rulesE 73k Ao|t},
29) AMAFHY] EAS RS fiscal rule indext Z-£% 9 (fiscal rule
coverage index)®} 7ZF=(index of strength of numerical fiscal rules)
E Tt AU
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37k

A A (L5

A <8 HAH A

iz of

o

X
i
FX
X

ARG A
ERERE B

A7} 2297
A7k By

A 4

B71Hg
(A9)9] A PG EA)

S EDEEE

sfepslr) ol

A=A

Frg
(#s)
ANZFA F2H o=
syt g =

£ OECD(2006) 2 IMF(2009¢c)
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CE 11-3-18) MEER SRYE FMZIHE 7|0 Hx
CEEE T EIE R
43¢
b Z3A A AR

Overall balance ++ - 0
Primary balance + - 0
Cyclically adjusted balance ++ ++ 0
Balanced budget over the cycle ++ +++ 0
Public debt-to-GDP ratio +++ - -
Expenditure + ++ ++
Revenue

Revenue ceilings - - ++

Revenue floors + + -

Limits on revenue windfalls + ++ ++

[Z2 1-3-3] MEEZ| HEfE HIS
0.9
as L @ Advanced
m Emerging

0.7 F o Low-income

06 F

05 }

04 F

03 F

02}

a1 F

0.0 T T T

Expenditure Rewvenue rules Balance rules Debt rules

rules
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2= S B8 B A7) oAl 1990 H ZRbe]l Ay}
AR F 217100 o] 3z ] AGLI7] ARl E Het A H 2R
i B o P e e B i s = T el e At
Zold 2} gik

AU HRE, 29, dERI, ol HUEE gEAlE

1980 At) 2 A71=871E AR o5 1990 = At =327d2]
1=l

N
o
&
=)
o
0]
w
=
B
@
Q
—
@
o
(2
o=
o
ol
i)
ol
ol
2
)
o
i
Ay
N
)
1o
1o
N
(=)
o
=L

To® w ZET F+)o AFEaIt FEEHU] wEolth 12
ol 5§ B WZEES AR @S oY ASKEA Zetal
S o] ool ola) =S AA HAL M), AS, FA
57l oGS vAA Hol A= A71ES B AR AT =AA] o]
oJFATE AFFH O R w1 B AR} A9ulS e R X
27 RS Bl AR 9171 iAol A 5 dAd v, o
o] Afele 5ol A AdskA XHeEA e
Zef ok

g0 7R A B A AAsE k] ks 971 2 R 1
o]F-2] FAGEE FolE Tl AR AL 5 U=Hl, o'
Al =7re] A B ARARES AR AR OE FHE BT o
w2 AAGDP 2 AAGDP 5] BT A2l steAlE yekd
W, AREE 358 27 2R AAEC] ASA] sHEAE
HARE 917] o] o9 3EAE Uehla 29d Al o
Fzste] wE AEAZ Qs GAIZE Wl f171E wElske] T4



m. =7Pd Agadst ARES 113

= FAAgEES Wt gle A=

7} Z3AS17) 8l g gt

HHAEE 1980 $9F 771582 A o]F 1991 ~1994 713+
P AA L S5 AIAAT BAAGGES (219 11-1-1]
H 0] 1988~1989d 717k A+ 5% o1 FellAl 1991l
0%= stetgh o] 5 1994 dolok thA] Z2ia(+) o] AFES 71538t
o]%- 19909t B7HA A ES AW 4~6%FS BHAS
A 2@ ZAAAEE 97] o]ART} =L FES AAEATE

1990 9] ATAE AAI= ZA9N7] B 2391719 AP A A
45 Bt} Jonung and Hagberg(2005) 9l w2 o]z{3t 7]+
A ol A7 A HE wds ‘33 & F5o we 37132+ 8l
ERH Y AaFdd ddE S5l gk T_FZJ]ZMM] 71
Ao g BA5tk 1990 0] 38 W=
(7 APAA x9S o|A-&2] 5435 “ﬁ*‘% _732313}91‘:}. =
710122 19881 thef 2% 3 - 10% T2 st
S717F SEEAL, Vot A FRH AT TOE e
A o] % ot Ak B3k ECU(European
Currency Unit)oll 28 ¥ (peg) SHEAIZFS T o] A&E = S
Holl what 1991 I HrHd et o] Folxl o] % 19924 99 9 ¥liF
SHEAIE olfatA HTh

T AEseAls By R olo] whE 7P ee} o] % 1E# ol
ERAZE ol F AH-o] HFF FA o] BT Ed Z A=E FH
A 2Fgro] WbdE 7] ARSI EE 1992 HESeA ] TRjo g g
o] WrHdstEWHA F=74717F AFAE Balrh B3 A=A A= 2

%

A

_uol'ﬂ
o

2 &
5

12 ol o oX
oo l‘-ﬂf Py

©
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Bejol BEAZE oL WEYTE) QBN T A3l
FABARL PIIA 557718 RIFORH oF AR F
28

s Fishl "tk 1992~19939 & dF5AS ARl wet
191~1994d 717%5 2 Awke] dd9ds) shhs 7 skth

[2 m-1-1] = M&Hs 50((1985~20004)

(%, GDPLHH| %) (GDPCHH] %)
8.0 r 70

6.0
r 60
40

r 50
20

N
’
-6.0
- I I I
-10.0

1985 1986 1967 1988 1885 1990 1991 1982 1993 1984 1995 1996 1997 1998 1999 2000

a0

r 30

r2

‘ i = TG & o IO -5 £ 1

A& : EU Annual Macro-Economic DB, 2010, 4
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(22 w-1-2] & & &= 0/(1985~2000)

(GDPCHE| %) (FIM/EURO(ECU))
50 1.2

45
40

35
0.9
30

08
25

20 0.7

1985 1986 1987 1988 1980 1990 1691 1952 1993 1994 1995 1996 1967 1698 1999 2000

‘ g TTT Eg(eERZ) ‘

A& EU Annual Macro-Economic DB, 2010, 4

ANBFAE &7 o1xQl 199037k GDP thH] 5% ©]/¢e]
R SAE FANS 9171 o5 1993 dell= GDP tiH] 8% ©)%

o] AxE Btk AAHFA= 19986l ebrfof |24 SALE WA E
Rem, 200039 Z-5-oll= GDP thH] 7% ol’de] o MY SAE
7158k ek

AEEAE 91710l e FAAE £Y FEe PR Y A=

3] =A WE3FAth Laeven and Valencia(2008) < 8¢ A 2
2 QA3 Agugo] $17] A& o] % 5 Yiell GDP tiH] 11.1%¢l &a}
= A2 FH3 vt k. oldl we} 19913 AF-FA= GDP tiv]
14% el o, 917] o] % ARFANuEo] Ao =23 1994
o= A€ 60%0l gttt ol Tl oF 100 do] Xt ol A+
Haju)go] 917] o)A === v 30%p A= 713 Aej7F I 2
A= ATk
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-z

i)

ot Jo
_l

o

oleigt ZA 91710] W A ekaks BRI 9171 Mg 2
VEe] B3t v SR AREA S s 917] Al
A FQl FARYG 4712 NFORE WS F45 ekt o
we} M=) A% 9710 BE A7)k FEekn ALE F
srlo] o} AAE RPT 5 I 2AS ALVE AR

=3}

= =skson, 199295 71544 97X (austerity package) &

FREAT 19950 2719 AEsE A4 vlud o A7kt

< ¥ GDP ui¥] 6% 473 A2 Yelgth o F A Hds)

AL dUdE3} Fobst s 1995 EH S vk Aol <8l 3=

Qo 2000%301] 7HAR1 AR o] FXEHA A&l Bk 7
A

53 37179 AAle AlEel 5249 4= FAH 1990
i 2 AA71Ee] TAE RS S7HRCU BA, uE ARG 5
T2 Tkl HEAE 2 AAAES Aasith AT ddd
o SN AEFEES s A ?}ff}t— BAS F813071
wzolth o] QI8 1991~1994 717 FAES HHIIESE
GDP tiH] 15% ‘33 wh, A=A | stell gk its Sall 327

2h B B WSAES ARE AT

ol gt ARF HAAA o] W= 7371E3e] ofHpoll: B3t &
593 (social transfer in kind)¢] HEAE @ AHAZ] HE5E 9]
EAok ol AA e #3S wF7] 8 =5AE 229 9

AEFEF 22 7 AR R AES A7 44%E T4 dddes
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W ARl X180 A9 ZrEA. Ty AZe] AU AE
1EE AAG F23Ee) AFo] ghAl Z7kel7] Alelech. 1994

W olF A4 429 Z7Hs oJxIs]e] GDP tiu] ¥l&e] shersigle
= Z7

A A& F7hste] dltell A 2pA sl HFo] S
7FeFATE
g, 7] AGEAg o] EYEEA AR AH| A A G A ]
"EAo] AstE7E siaith AR A gk FHEFe REIAE
Mo wet BEFL dAF(ump sum) 2] FelE ASE A, A
7% 71 AJAH g o)gt Aol Bt A3A 7|E0 R W7
ATt TEHF D AR A2} AYS RN FE15S Al
Asta 874 9 T3S =olAl HATh 1994~199%5dFoll= T4
AE-e] A7n] B 197AEE B3l a&AS Festh e YA
ol thgk ASFEAE EYshE st ot ol thgk a3+ 9171
o] % w@r|7tel| AFH ozt el d IR h
H N-1-1) Fopd 8T MEX|E #st H|m(L7| R 3l=717h
(99 A %)
Azuz | 8EAE w8 44A% s
(991 | g1~94 | 94~00 | 91~94 | 94~00
TAE 100.0 49 2.2 33 0.0
B 117 -11 55 -25 3.3
oS 126 -12 47 -2.7 25
Ar3 A g 278 -18 49 -33 2.7
21812 AEFe9) 32.1 14.4 14 8.6 -1.7
oY 2 A 24.3 78 03 6.2 -14
TEEA 6.4 58 41 72 19

A& EU Annual Macro-Economic DB, 2010. 4
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(32 0-1-4) AS2Y ASAHE Y 5 ZHIRE(1975~2008H)
€0
m1989 m 1991 o1993 1995
50
40 4

30

20

single person at 100% average 1 earner married couple at single person at 100% average 1 earner married couple at
earnings 100% average earnings, 2 earnings 100% average earnings, 2
children children

average income tax rate total tax w edge inlcuding payroll taxes (average rate %)

Z+5: EU Public finance in EMU-2010, 2010. 4.
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T -2-3) A9HIe| MEIHMFE MBI AX(1995~20001)
(+9): GDP o] % )

EU Z71A 78 A 242 AAX) o] 93t
AR AR
Al 19 4.9
- Z2AFY 19 6.3
- AEFY -0.1 -15
- ey 0.2 0.1
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- 7THA olHAE -4.3 -3.3
- 718 olHAE -0.3 -1.0
- oA E 11 -11
- 4 g Bx) -31 2.2
A7 A 95 125
- ENZ2AAR A 10.8 12.9
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CE I1-3-2) SSAlol FE MHEXE
(2+9]: GDP oi¥] %)
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1992/08/28 2.2 0.7 0.1 0.4 1.3 0.0 09

1993/04/13 2.7 0.8 0.2 0.5 1.6 0.0 11

1993/09/16 1.3 0.2 0.0 01 0.4 0.0 09

1994/02/08 31 0.7 0.1 01 09 12 1.0

1995/04/14 0.9 0.0 0.0 0.0 0.2 0.0 0.7

1995/09/20 2.6 0.8 0.2 0.2 1.3 0.0 1.3

1998/04/24 3.3 09 0.3 0.3 15 0.9 09

1998/11/16 4.7 11 0.4 0.0 1.6 12 1.9

1999/11/11 36 09 0.3 0.0 14 0.0 2.3

2000/10/19 2.2 0.5 na 0.0 1.0 0.0 12

2001/11/16 0.2 0.0 0.0 0.0 0.1 0.0 0.1

2002/02/01 0.5 0.0 0.0 0.5 0.5 0.0 0.0

2003/01/30 0.7 0.3 na 0.2 0.6 0.0 0.2

A 28.2 7.0 1.7 2.2 12.5 33 124
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Folt} E3] OECDAIM+ wid 231814 cyclically-adjusted general
government primary balance ZAI30 & FA3lo] TOECD Economic
Outlooky < &3l H3xstal =t o]9] st S tafiA=
“(F5 1) OECDe CAPB SAWW'S xstd wigcth v
Alesina and Perotti(A&P) @ 3 @ "ol A+ Blanchard(1990) 7}
A ers HPH O 2 23k unemployment-adjusted primary balance®]
£ 08 =A5= BFI(Blanchard Fiscal impulse) 2 AFE3F =T, A
FHFst FA o ok AHFA HEE] F71H 8%1s FHsk=T

GDPA tial AJES ARESth= As AlQlstas tiAl= OECD
a N

AR, A3 A2 31 455 CAPBE 71522 st
3L AL o] HE FEC] CAPB
Mol AR sFet=AE Adee FAFHA AAA
(threshold) ol tiaiAlE (E V-1-1)ellA] B0l 7|& A3E kel th
& Zo)7F Y, o] YAIX 7} Afonso et al.(2006) S A 2| stLE v
T o] ow dAHY Ut
A, A&7+ 3de= Agkst EU(2007)-gradual % 2
EU(2003) -persistence WHo A= alld AHl7F AAgol Yelu= &A1
7F = W, A&7 AlgkekA] ¢ OECD W'H % Bank of Italy
W R A= 471700 A 2RENA AP0 A &7]71o)
71 AV DA

30) Annex Table 30 - Cyclically-adjusted general government primary
balances ®+ Annex Table 30. General government underlying
primary balances
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EU007) (cold shower) - (gradual consolidation)
9 +159 9
EU(2003) 2%p Lo+1.5%p 3%p
(size) (size) (persistence)
OECD 1%p == 05+05%p = -03+05%p T+ 0.2%p
Bank of Italy 1.6%p A 1 0.8%p
1.5%p 1.25+1.25%p
A&P (AP ® @) | (A&P @) )
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U AR gae] g

2 AP ARE A F21717050) AGFEA ZGFEE

(27 N-2-3]ellA] Bz upe} o] §A4% 2 9] 49 Ha AFTA
ZATFEE GDP WY 245% %2, 74 & F5E 10.95% (871,
1995%) 2 vebstth 29 A% F43 24o] Ad A 6Ho &
RoH, 3d A&E 1A (PN, 1995~1997d) A

1.5~2.0%(40%, 233]) 2 2.0~25%(35%, 203])91 757} AA <)
75%% AR 2 H, 3% ©173R] 73-+% 14%} = ek gk, $hutsk
A Afee FAVELE Hd ZATEE 424%0°em, 7P
Ao FRE 143%(Z 2, 1983~19849), 7P 2 FEE 11.82%
(37h, 1995~1996) Q1 A= et ZAFE7F 1~2%(18%,
163]), 2~3%(32%). 3~4%(16%) <) 7357} A 2] 66%E *FA13FA
o, 5% o4l AT 30% ) EATh ket 2 o) Aolls Ha
A&717k0] 3561321 32% 2 3Wd: 32%7F E-ES 2A))o|Eg
ZARATFEE 71 ¥ 71F0E ke B, Wi 2RI A
1.25%(05~1.0%: 44% 2 1.0~15%: 38%7} A1) 82%% x}A)) &}
Aok [I8 V-2-4]0 A8 et 249 2&7|17HH 2R
B &7|7bo] A4F 72 ZATFEIE AXAR), A% 24

R A&71705 FRA 195 T 2oeHs A0 ek

5
:L] m]m ol

3,

32) &rs 249 TN E ZHEE 29(31%), 39(33%), 49(4.0%),
59(5.8%), 6)(6.5%), 8%1(10.3%) ©] ATt

33) A 71Ee 28RS 290 16%= tha 3ok 39(11%), 44
(1.0%), 59(1.2%), 6}3(1.1%), 8:1(1.3%) 1 AT
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ko2 A A2 FEA ARFAEeS A5t

AEFE 7] AR o vaek ARRARE et E A EA [

d N-2-5]0A B whel o] 4% 249 39 S7H 357t

66%(233]) = 7+A3k 73-9-(34%, 173]) Brk Wol, H FH-FAv]&

HEFE7F GDP thv] +057% o A5F-FAvl&o] 0~5% <7t

7397t 588%E 7P Bkem™, 0~5% FHAag 7397t 26%= 1 th
°

rot

o

& AA BT 3, ket 24 0] Aol 713k FR-RAnE 7|
FOE A WETEE -066%RA2m, S7HE 745-(193), 44%) 71 3%
2% 739-(243], 56%) Rk vha Akt 2y 713 e BAelE
S 71FoE opd SR Aok A -] vigelME HEol ¢l
Ao HF FRFANE WEFE7F GDP v +092% At 717F
T AGRRARE S 71FO R 3 A9HET AR QS A ANE 2
717 B ARRANEo] ALH O R sgtithe AS Atetd ©
Az Ay

(T2 N-2-5] 24Est 712k Bo| HRRR| HE 72

(291 GDP ¥, %p)

of

(FA% 249 =44t%)

¢

20




ok A 7IRSE SRl Rk A4

olgtell M= AAAMSE F8 ARlel tiste] oW A Rglo]
Aeskdlerte Aeder FAstA . ASE4 dHelHe
OECD 2671 =71 (=1, A1, §7], S=up7]ok A|9]) o] 19703+

E S &St BARE =

29 2T 22 FAEE ol Laidin) A Adsiel BHo]
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7NAFE 4 GDPA O R wekE=t, 11 olf+ A7IAAZE ] A

S RAFRL AR FRI AF o S o] ARTE wdsin,
GDPA ¢ 7S 77)0] me} Adeke 27 o}h ERE
A 5 9] mEolth 53], A7) whek A g ads} 0] o)A

i g 5 UASEE A7V 2 73‘% b 19 3 2=
W (good) S 73717F Y A9-of] 1S 7HR]+= M (bad) E ABASIL
)=

5, 292, v=) o, ) EHA F7te O (AHE, Zefs 29
2, mF)olt), F3] oA (Yelect™) = AT 0337 AU T,
B2N7F T2 7354l AAEE(Tgood_gr) H B717F FA 2 A
9] A LE("bad_gr”)S At ole 27 good # A
WJE T3 bad & A FES] wAREelth BRAA A7 F
-9 28R ¢ A= diEF vhiteln, Hxpe] A TES
Jé& L6%0°1m $2}o] A GEL Wt 0.9%°]th B2 ST
v &3} 7| Ao A 0] Hi2 7HE 630% 2 7.0%°1th TR Al
Y/GDPRTZ Hi 431%, AIES 454%= NZE°] i =55 &
4 At

o3

rlo
N

|

rlo

o~

34) good=Igdp7] >1) 2 AH2=™, &£ A A$H4=(indicator function) ]t}
bad—l—goodoi Heojgnt £ dA3olA OECDY GDPH FAE
ol &sted w771ek BA7IE Ao I A A RIEVF Ui
W 2514 UEhgEd], o= AEA A/HEA 477} BAK
o o ZA Jebds A oA wixE ¢ de AR Holu ol&
AT @97 A(yean) 22 ®7] & ol HI3)| thA 71 Ho] R
Hog Agshe Aow HIth
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(CGE N-2-2) 2 EAZ

HE AEA | Hyg  |ZFHERH HA A
43}t 7 o F(sharp) 617 0.1 0.3 0 1
AT 7] (fed__b) 617 0.3 0.5 0 1
& A S v (pres) 591 0.2 0.4 0 1
A7) (elect) 591 0.3 0.5 0 1
A 4/GDP(tax__ratio) 617 43.1 74 26.6 62.9
A% /GDP(exp__ratio) 617 454 74 26.8 709
37371(good) 617 0.5 0.5 0 1
£7371(bad) 617 0.5 0.5 0 1
377141 28745 (good__gr) 615 16 2.2 -1.3 115
E7371A A47d-E(bad__gr) 615 0.9 2.0 -75 9.6
v & (gross_liab) 566 63.0 30.2 7.6 189.3
712170 A& (int__long) 600 7.0 31 1.0 202

Aol A A F3 o Fe mE F2 WrEd] Hde B
W ANZA 71Z2A785A(CAPB) €] GDP thH] HFe] A8
FRA] Hat 087%<) ) wial) A ARsy T FEA = 75
7 0.02%0] AUA| etk AR ARS 2249 AY/GDP R
a3 Aol wigte] Hst 37%p7t Erh AES AR AHsE F
T A5 Bt 47.9%, MIFAAE B 451%2 F4] oF 2.8%p

AAASE FR8hs AdE AEFA7F G4 s &

rlr

Foﬂﬁﬂ

Oll
oL

A

gl
A==NeY
:7:

-
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CE N-2-0) TEHIEE ool o+ S8 A1

zay 27 25 274
o 0058 | 02% | 001z | 0397
e (0.201) (0.208) (0.415) (0.426)
0223 | 0240 | 0565 | 0562
oo . . . .
e (0.252) (0.288) (0.528) (0.615)
04325 | 0478"F | 0907 | -0.980"
% . . . .
AT 0211) | (0214 | (0430 | (0445)
00037 01807
Q2= . . . o
A8 4l/GDP (0.024) (0.046)
0.020 0.027
ARAE I . J— .
A5A/GDP (0.019) (0.038)
0,095 0187
m ] R . S .
H A/ GDP (0.044) (0.078)
0.001 0.001
R - . ~ .
=HIA/GDP (0.002) (0.004)
0.001 0152
}_ — . — .
AA1/GDP (0.086) (0.181)
Z Rk _ ok
A7871&/GDP (()(? 824) - ?01(2)25) ~
0018 0085
QB A o . o A
87-Anl/GDP (0.040) (0.082)
HHel s XS /GDP (003 02
} 0.155% 0313+
Ba= o . - .
AHEA1&/GDP (0.079) (0.158)
- 0005 0.024 0006 | 0032
—= 7:1 -] ]_E . . . .
7371 %8 (ood_e0) | ooy | (00s3) | (0101 | (0113)
0106 | 0098* | 0203* 0177
A=) 7:] }\-] ]_E . A . .
273710 A4 Ebad_g0) | (os5) | (0os8) | (0110) | (0115)
I 0007 | 0002 | 0012% | 0003
=71 #A4/GDP (0003) | (0.003) | (0.006) | (0.006)
) o148 01267 | 01045 | 0252%% | 01997
- = (0.034) (0.034) (0.067) (0.066)
o 364057 | 1936 | 7205 | 3.650%
° (0.837) (0.999) (1.796) (2.021)
B 523 491 523 491
log pseudolikelihood 140056 | -135756 | -139.628 | -135.733
o e e s 22k ROl 195, 5% W 10%A1N 002k AR 17,
() ok o|EAkY TE3d HF0 A}
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o] HRFAN LS HEHEE AR 7|E ATENANE A=A
ol AP st A = A F5 o]930) o AAFA7F
F7H o &2 NdEE AR R Eo] slEplehs o= A
A AApe] A o]Q]e] 8
I (stock-flow adjustment)ell oleiX = WEd 4 U, HFe] A
ofst Atel= 2t AFE stelg 2453 FREARIES YA
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A ZEE Hole A7 vk BlAlY

F7} AYHA -5~0% F7rl] HDEHo] d=d. Alesina and

Ardagna(1998) 7F AQtet AAIA] 1%pZ= HEHo] Hojx AUA]A|

B A7 AEA ARAASIE EREe FA7E Ak ol &
3

AolM= 3d F2] GRFEAH 0] 5%p o1 stetsh= A At

36) 2 ApdiE 71E dAFEF o] 29 F(Alesina and Ardagna
(1998)) ®=+= 3@ % (Alesina and Perotti(1995)
ukgk Aol x|&7)7ke] Wi 3561¢ HE 7orste] 43 FE FU)

37) w4 239 Agdde ¥ A
o

e Aro] HREAPRES 7|FCE 392 Zaghini(1999, 2001)
= ] 7o 2 sPgonz B A
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CE V-3-1) A3 A2 HZ01F ZEAD}
TG 24 ks 27

3ok 3ok sk sher
SRR I I R ] B ER I e B
Belgium 93 | Australia | 84 Australia  |94~98| Australia |[86~83
Canada 95 | Australia | 96 Belgium |93~98| Austria |96~97
Canada 96 | Australia | 97 Canada |93~97| Canada |86~88
Canada 97 | Australia | 01 Denmark  |96~99| Denmark [03~05
Finland 98 Canada 81 Italy 90~97| Finland |83~89
Greece 05 Canada 86 | Netherlands [91~93| Finland |93~00
Italy 82 Czech 04 | Netherlands [96~97| France |83~84
Netherlands | 72 Denmark | 05 |New Zealand |93~94| France |%4~99
Netherlands | 93 Finland 81 [New Zealand [00~02| Germany |92~94
New Zealand | 00 Finland 84 Spain 96~97| Germany |97~99
New Zealand | 02 Finland 83 U K 94~99| Greece |98~99
Norway 9 Finland A U S A |93~98| Iceland [99~00
Norway 95 Finland 00 Iceland  |03~06
Sweden 96 Greece 96 Ireland  |03~06
Sweden 97 Iceland 05 Italy 82~83
U K 97 Italy 83 Japan  |05~06
U K 98 Italy 91 Japan |92~97
Italy 93 Netherlands|86~88
Italy 95 Netherlands|04~05
Luxembourg| 97 Norway |93~00
Netherlands | 83 Sweden |95~00
Netherlands | 88 Switzerland | 98~00
Netherlands | 91 U K |79~82
Norway 00 U. S A |76~T77
Norway 04 U. S A [87~89
Norway 06 U S A [05~06

Portugal 95

Portugal 06

Switzerland | 00

U K 80

U. K 82

US A | 76

Z 173 = 328 % 129 Z 269]




1970~1979 1980~-1989 1950~1999 2000~2009 A
CE N-3-2) MEPK| ZHAZ2
+48 24 gt 24 (rA)
(“dFAH) (A shAL) (“d2AH) (A shAL])

[1. 15) 0.0 39
[15, 2) 41.2 469 83 19.2
[2, 25) 35.3 344 16.7 154
[2.5, 3) 5.9 125 16.7 115
[3. 35) 0.0 3.1 0.0 0.0
(35, 4) 118 0.0 0.0 231
[4, 45) 59 3.1 83 39
[45, 5) 83 39
[5. 55) 83 0.0
[5.5, 6) 83 0.0
[6. 6.5) 0.0 39
(65, 7) 83 0.0
[7. 75) 83 0.0
7.5, 8) 0.0 0.0
[8, 85) 0.0 0.0
[9, 95 0.0 7
[95. 10) 83 0.0
[10. 10.5) 0.0 39
[105. 11) 0.0 39
Total 100 100 100 100
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(E v-3-3) Z8st 7|2 B2 YFFA Hane
w48 2% e 23(rY)
C3BARD | (sl | (3ARD | (ashaE)
[-20, -15) 0.0 32 9.1 3.2
[-15, -10) 0.0 32 9.1 32
[-10, -5) 5.9 3.2 273 3.2
[-5. 0) 353 22.6 9.1 22.6
[0, 5) 53.8 58.1 9.1 53.1
[5, 10) 0.0 6.5 2713 6.5
(10, 15) 0.0 3.2 0.0 3.2
[15, 20) 0.0 0.0
[20, 25) 0.0 0.0
[25, 30) 0.0 0.0
[30, 35) 9.1 0.0
Total 100 100 100 100
(E N-3-4) Mst 2 385 FFFA HaEt2
A% 24 gre 24(rH)
(33 | sk | cgpae | s

[-20, -15) 59 16.7

[-15, -10) 41.2 25.0

[-10, -5) 52.9 58.3
[-5, 0) 31.3 30.8
[0, 5) 31.3 26.9
(5, 10) 125 39
(10, 15) 15.6 11.5
[15, 20) 31 115
[20, 25) 31 39
[25, 30) 0.0 39
[30, 35) 0.0 0.0
[35, 40) 0.0 39
[40, 45) 31 0.0
[45, 50) 0.0
[50, 55) 0.0
[55, 60) 0.0
(60, 65) 39
Total 100 100 100 100
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wh A7t AE 21l gk A4

3 5
Hao A o] JFAQ AP S= AP A} o] % 3d £ FAjHlE
°] 5%p ©1’¢ stetet 73-9-& ewgith ¥4 OECD 2671 =7F= (g,
AN FH, B7], E28}17]0} A19)) 9] 1970d 38 200997FA A Q714 3k
24ﬂ A o] F 507H4 *H%Ml*i

A5 43 W

AgzAxst v 474 0 474

AN AAs 21 33 17 50

GA 507 17 524
AGAAS AT A} ofet e 8 W) 5L e
Ao uel thew 2T WA 27 A4 A9 A e A
7 F2 ZANSE WA AGARE AFE A0 27 FAF
0] 75.6%= A€l 73-5-9] e 61.2%Eth 144%p =M, 27| o|=
&% QA8 AT AR AGIE Fit 81%9) ¥ W3] ole} A9l 3

38) ol AEHA ARAAR} o] T AAR olgt A (LT A
BAAs B ARSI} FAHA @ AL mmet Aow
AGAAS 22 Ald AA L 500 v A7) fEo] Melg i
olt},
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o] 71%eIth. 737120 SHeAE A0 A} o] Fof
A 7Age 27 A7 AUFOoZ 1S ¢ T2 A0Z Yyt
S, FEE B HFFl 5A2 I oy 21 FASe
o] st A AAsE AFA717F 00572 F 5.7% 7k v o:lE}
A71E it 0.066 Z718ke] oF 6.6% Z71etAth A= AH DA}
o] AF-e FAleFe AR GDP S7K5kd v)dte] Ba) 7}
_,‘1:7], 1/1-0 x%o] J<3_§_]. /\]_GI—OE _4.1;]-5]1:} x}7] ]zPo]z]_O ] /\L-_
AZ1ol= Hat 0.7%p 7H4g ) vlste] oJe}l Al7|dll= 02%p 748t
Aok AFES A Ha 29%2 d we] oJel A71ee
26%% 18] 2 2ol QlE AoE Ueiytth AYge Ads AFA
716l 3t 7.9% 7tk vl vl oJe} A171e0l= 5.7% S7Fstdh Al
Y 7HEEA A7 TP =2 S7HES B AlES HAME
162% S7Fet9om, oet Al71el= 75% S7HetAth BE Al&e] 5
7Hgo] K3t JFAlel AUF R ts 5S4 F Atk AE
o] A, AA3}F A7l B 35% S7Fste] oJel A1719) H
S7HE 58%% 3IEISIAL S o F Uth AFA7IY] AR E
S7HES 4.0%11 ) vlste] e} Al719] AAAE STt
AR A& vz HES Holy ok /M &
A&l AA3t A= 7.7% sk B5e Ho
oJe} Al71ol= 41% S7FeleS & & AUk ole
UL A AERNES EUSZN AYAHINE =
T AT, ARREAE o] FAHeE A
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CE N-3-7) MEATS M30] Cist ==28] =21
41 342 43
~0.267 ~0.240 0550°
oﬂﬂ]_ . . .
i (0.249) (0.262) (0.281)
0520 0523 0,610
EE;] . . .
ikl (0.466) (0.463) (0.515)
A 0077 ~0.070 0117
(0.267) (0.263) (0.264)
skekek
AN 442 /GDP 0(880223> - B
skekek
A91/GDP - O(-ggg’z " -
91 2Z4/GDP — — (3)00202%
914 /GDP — — (8812)
2:8]41/GDP — — (8882)
)2+ /GDP — — ('00-101159)
HZ/GDP - (()00326) —
7374A1%/GDP — — ((%)21(?)
2422 %/GDP — — ?g’fgl)
N 0.005 0.013 0.023
A7) NAE : : :
37 BHE (0.057) (0.060) (0.076)
0.120 0.122% 0115
\:lﬁ S ]_E . . .
=371 448 (0.073) (0.073) (0.084)
) 0.0125 0.0125 0.007%
=71 #A)/GDP (0.004) (0.004) (0.004)
} 0.1047 0.103% 0.080%
= k=2 A . A
=71 3712 (0.037) (0.038) (0.048)
o 3251 36117 2,033
o T
(0.468) (1.128) (1.493)
Jog pseudolikelihood ~65.456 65,375 62,201
HEA 495 495 494
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(E N-4-1) Hold S=| HZIXsE M o
A1 Ao 2 e 3

Austria 1997, 2001
Belgium 1993
Canada 1997 1981, 1995, 1997 1981, 1995, 1997
Czech 2004 2004
Denmark 2005 2005 2005
Finland 1981, 88, 94, 98, 2000 |1988, 94, 98, 2000 |1988, 94, 98, 2000
Greece 1996, 2005
Hungary 2007
Iceland 2005 2005 2005
Italy 1982, 91, 95 1982, 91, 95 1982, 91, 95
Luxembourg [1993, 97 1993, 94, 97 1993, 97
Netherlands 1991, 93 1991 1991, 93
New Zealand |[2000, 2002 2000, 2002 2002
Norway 1994, 95, 2004 1994, 95, 2004 1994, 95, 2004
Portugal 1995 1995 1995
Sweden 1997
Switzerland 2000 2000
UK. 1982, 1998 1982, 97, 98 1982, 97,98
US.A. 1976 1976 1976
SHA| 33 27 26
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el 1Mo me SHgA AR Axs Al e e 92 vk
O3t 2ok 27] A g AR s ARt vehd Al el
Z7) BANFEC) 64.8%F AEF B¢ Bt 62.3% 8T 25%p EXE
dl ol A% 74315} A Hlashd 1 Apo)7k tha EolE Alejth,
Z7) o|AEE A A T AT B 78%<) Ul v
3l e} Agolls Bol 7.1%e1th 47142l SHelM e SRt
e A AR o] FoiR Z9-9] 27] GDPAel -0.8% et
AHe] -02%¢90 vlste] FiH R A717i0] T4 e AR o
ERted ole 432 AR dzste] ARt 1 Zel7t Ak &

AFAe 5 thed Ak 21 RASF
S WA 60% 2 W ol
SHCEE: FhsteiT 7] Aol g SRR AN
719l ¥+t 0.15%p 74k H] B8t oJE} Al7]ol= 0.24%p 748t
Atk GRS SFET BANNE B 33%019.08 ojek A7)
T AEES 25%F F 08%p Apo|7F bt Al s WA
7ol Wi 98% Z74e Bl sl ofe} A)7lolE 57% Z7Hsarh A
%) 7heE ABA AR B 2718 el AR WA
203% 2715900, AL A7) 74% 7S, E A E
SREH WA A7) 145%9] B Z7HES wAlth AlY SR
= A 7190 St a0 e elAse] St SRR waA
Pel sl doluhs AL #58 4 itk ohgel PRI B4
A7) AR 0] Aol whE el 27} 8 o] mE AR
A AT 7P} BN LYol AL AR 4 309
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e A7 2.3% FAsHE Bge Boldl Qo oEr A7
o= Hit 45% S7Vshe e Holil Uth
CE N-4-2) "Hol 1" e&el ZfAAXMStet 0t A2l Hlw
AR A3 Ay et 45
iy At
27 73A 45
A7) FANFE(%) 64.803 62.253
A7) o)A (%) 7.847 7.148
%7] GDPZ -0.832 -0.160
Fdx W3}
23 FA 7 0.060 0.067
o) 2} Z7HE(%P) -0.154 -0.241
LE 3.282 2.465
23 AY 7 0.098 0.057
2 25A Z7) 0.092 0.064
2 HAA Z7} 0.203 0.074
EI 2MA F7) 0.085 0.045
2 AkA Z7b 0.145 0.064
21 AE 7t 0.047 0.062
21 A4AE 7 0.051 0.063
2 A¥aH St 0.050 0.064
2 A RIAE 27} 0.052 0.067
2 AEAE =7} -0.023 0.045
ool = MY AAste] eyt S A5k 28
F4e ot FFalRIA FH0, AP s}k 23} Al
40) FEEY 2 el AAME (FE 6 Fx
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o] AFAAS B S BoAFE RO FAUE FAHL
2 A FRAA AR Sk AF FRAHE ARAZ 5
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(@ N-4-3) AIES SREI FHR: E2 AT (T 1)
241 292 | 243
@ one | omy | @
A 0250 0259 02
o 0471 ~0463* 05147
(0245) (0247) (0235)
%941 /GDP 0(870423) - -
A1%1/GDP - 0(870824) -
71225 4/GDP — - (8:8@
% 914)/GDP — - (%(gfg)
2:9141/GDP — — (82882)
2441 /GDP — — ('3-11(%
A12/GDP — (%%52% —
724A%/GDP — — ((?(?1()75)
#4371 % /GDP - - (gégg)
el EE 0019) 002) (005)
e e
7] /GDP e | G | o
ads 139 0o | Gae | oo
o 266 | 3655 | 0217
°r (0.454) (0.924) (1.061)
log pseudolikelihood -102.836 -101.918 -101.178
B3] % 523 523 518
F1 () QRS EEOAE ofu), B B g K= 77} feldE 19, 5% 2 10%
FoleEold Bt 02 RIS 7]
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CE N-4-4) MH7AXS} sRignt AEQQl =2 FXZAT}
“xjo| 7 3l “mo|
"o 27 o] &A o] 37 o] &A
91 | #92 | #91| 292 | #33
pE 04657 | 0367 | 0252 | 0126 | -0513"
s e (0244) | (0259) | (0230) | (0226) | (0.285)
T -0259 | -0284 | 0037 0.039 0.182
°° (0328) | (0324) | (0291) | (0299) | (0.329)
4 -0.168 | -0161 | -0180 | -0168 | -0272
(0263) | (0262) | (0253) | (0252) | (0.243)
0.075 0.080%F
T ) o ) o —
A8A1/GDP (0.025) | oo _
0.079 0,085
<) _ . . o
HI9/GDP (0.027) (0,025)
0.028
= J— J— N — .
M2 AEA/GDP (002)
0.080%
\:H . . . .
A 214l /GDP (0.045)
~0.002
N - - - - .
Z=H]A4l/GDP 0003)
0.102
y - - — )
A 244 /GDP _ | o
-~ — ~0.063 0066 —
Hl&/GDP (0.028) (0.025)
5 0.003
AR = — — _ .
4444 %/GDP 0o1s)
3 ~0.224
B 7= — — — — .
Z}-LX]g/GDP SRR EFEg TR TR (0.136)
_ 0.159 0178 01487 [ 01717 | 02135
<A 2 = . . . . o
7371 348 001 | 0051 | 0015) | 00190 | (0050)
0.307 0.318 0.237°FF [ 0.247°F | 02567
=Ry 222 . . . 8 8
=371 e (0069) | (007) | (0072) | (0.075) | (0.078)
o 0.005 0.004 10,008 0.007 0.005
=71 #A)/GDP 0.004) | (0.008) | (0.004) | 0.004) | (0.004)
P —— 01317 | 01337 | 0.1317F | 01347 | 0.131*F
e R (0.040) | (0.042) | (0.039) | (0.042) | (0056)
o 340677 [ 41677 | 355077 | 44847 | 4.0527F
°r (0533) | (1.094) | (0507) | (1.092) | (1.056)
log pseudolikelihood -80.809 -80.476 -84.127 -83.607 -81.103
HE3R) 5 523 523 523 523 518
F: () QFe EFQAE ofn e wk Wl ko 7h7) Go)hz 195 59 B 10%
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4o 279} “A 9] 37 o] &3 A E A E HIS3 FAHANE B
olF A AT 4 Ytk
(F W 2) PSS A S A Ot
probit) & Za('He| 1" 018)
0 =P
A s A o
0131 0158 036F 0326
> . . . .
23 0240)  (0236) (0217)  (0250)
0478 0082 0510 0247
Ej . . 8 .
e A 0431 (0270) (0523)  (0298)
e 0,033 0,430 0106 0492
A (0.243) (0.243) (0249)  (0227)
0082 00087 = =
HI1/GDP (0.024) (0.027)
- — — 0006 0,030
N A&541/GDP 0022)  (0.021)
0027 01007
=2} _ . . .
A 1AH/GDP (0.056)  (0,045)
— — 0002 0001
S=H141/GDP (0.002)  (0,002)
0037 -0.1%
A3A1/GDP - — (0,097 (0098)
= 000 0076 — ~
HI=/GDP (0.025) (0.029)
3 0000 -0.005
b= o o A X
73°4:1%/GDP (0.024)  (0017)
; 03 0118
HZ]= _ _ . A
A2 AE/GDP (0.139)  (0.090)
. 0017 0071 0021 0.009%
- S . . . X
7371 38E (0.057) (0.053) (0,061 (0,057)
0131%F  0.1007 0114 0.1
B 3= . . X .
=771 84 (0.064)  (0071) (0,065 (0070)
. 00 00085 0006 0.005
At -73)/GDP (0,003 (0.004) (0.004)  (0.004)
000 0087 0066 0.070°
]_ & . . . .
s A71=e (0.033) (0.042) (0.048)  (0.041)
o DA 3808 5168 26157
°r (1.097) (0.926) (1.365)  (1.056)
o 08757 09107
(0.059) (0.051)
log pseudolikelihood -139.205 -135.462
HE=H > 495 494
Fi () Qe FFEOAE ofm] Wk m %1 27k §0)5F 19, 5% 2 10%

B

o5l 257 02 7
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(E IV-5-3) RHHEZAE

M7

12}

b SHAF Al|e| o|Hi===8l(bivariate

O
probit) =& ZIK'™el 2’ 0|2)
F41 F42
e g A &+
S ~0.240 ~0.329 0544 -0.7517
Cc (0.256) (0.242) (0275)  (0.285)
~0.481 ~0.290 20484 -019%4
ikl (0412) (0.334) (0450)  (0.371)
e ~0.069 ~0215 0135 -0293
(0.256) (0.264) (0256)  (0.250)
0.086% 0,004 — —
HI4/GDP 0024)  (0032)
HI&SH/GDP - - o) om0
0.047 0.079
W . _ . A
H-IA/GDP (0.050)  (0.052)
- - 0.002 ~0.003
AHIAI/GDP (0.003)  (0.003)
-0.027 0.017
F . o A A
AA/GDP 0107)  (0.097)
- S0.069°F  -0.075%* — —
HI2/GDP (0.024) (0.034)
S0001  -0.004
A} _ _ . .
3¥X=/GDP (0.025)  (0.020)
- 0375 —(. 3407
B Z]= . o . .
AHEX12/GDP (0.136)  (0.103)
_ -0.018 0173 | 0006 0229
7 SE= . . 8 8
7371 848 0066) (0052 | 0074  (0.057)
0.118* 0.310% 0108 03267
oA 3z} = . . R .
=371 348 (0.069) (0.071) 0.077)  (0.073)
. 0,012 0.006 0.007* 0.004
e 5#A1/GDP 0003) (0005 | (0004)  (0.005)
P 0,088 0.145% 0064 0.1607
e oenm (0.035) (0.044) (0.049)  (0.045)
- 3885 44467 | -2.304F  -3154%
°r (1.081) (1.021) (1.385)  (1.186)
o 0.869% 0,874
(0.063) (0.062)
log pseudolikelihood -125.337 -119.760
#EA F 495 494

7} 091 ATAHEE 712

() & TELAT o), =, = 5 * o4} ol

7}

= 1%, 5% 2 10%
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(E N-5-4) RHAAMSE MBS SHa Ald|e| ofed===Hl(bivariate
probit) 8 ZaH('He| 3 018)
#41 +22
s 7 s 3
o 0199 000 | 05067 04557
C° (0.254) (0.220) (0.268) (0.275)
I 20436 0.067 0376 0262
°° (0.406) (0.310) (0.460) (0.342)
an 0093 0212 | 0173 029
o 0252)  (0256) | (0256)  (0.239)
N 0.083% 01035 — —
HI/GDP 0.024) (0029
0017 0033
RNE _ _ . .
NASAH/GDP 0021)  (0.023)
0053 0.102%F
]:l_] ] R . . .
4 1AI/GDP (0050)  (0.051)
0002 -0.001
SHIM/GDP (0002)  (0.003)
004 0074
}_ . . . .
AALAl/GDP (0111) (0081
= 007 00837 | —
HIE/GDP (0.024)  (0.030)
5 0010 0,001
ERNPAEN _ _ . -
37871 2/GDP (0025)  (0.017)
3 0327 -0.191
B = o o . .
AHEAE/GDP (0124)  (0.127)
- 0016 0172 | 0017 02055
7:] _] ]_E-_ . o A .
771 BHE 0066) (00500 | (0073)  (0.057)
0116 02447 | 0105 0235
B 3212 . . . .
=37] 3dE 0066) (0077 | (0071)  (0075)
L 0012%%F 0,009 | 0007F 0007
.1],;] =3B . . . .
e S21/GDP (0003 (0008 | (0000  (0.004)
0082 0147 | 0052 0.128"
]_ 1 . . . .
A B71=e 003) (0045 | (0047) (0051
e 36007F 47447 | 214l 41337
°r (1.114) (1.023) (1461)  (0.955)
- 0.866° 0.882°%
(0.068) (0.062)
log pseudolikelihood -128.405 -124.504
B=x] 5 495 494
F() S FROAT o), B W K= 747} fo)9F 19, 5% 2 10%

71 090 RIS 2 717t
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6. AV BAA 23k AZRA:
non- Keynesian &3 7174

ojatol| A= A1t F371 AA 7t ﬁxﬂ/‘é%“’ﬂ ¥ JaF=
7He AR A} = L
AHE Z2H 345 B9 %/34’3}91‘?} UerW AR AT )
AU F3, A 2 g i A2 dde AN 1
Al JoI e FstA] Frkes AR
J7ske] F31 A
23 7P o] AFA R BE
sho] o] A7l T8AR Y F= Aol TAAHLE on
Al B8 eHE non-Keynesian &35 &}lsk= Alo] & Zo|th
2-oA Adelst 712241 B3 e] AA (specification) < Ardagna
(2007) &} FrAKSIth =, A AS ) tiet FAFg=re] R & 2494
T2 Aot gk A zAste] gdol Al oEA JEF
= FE/HE BAA s Zlolth2), Al 71z st “Hﬂ lel(w*)
T3 o] Agojd F 9lon, ol AAG A (y) ol TS F= A
= 7P g

o
ot
o
olr
%
K
kY
=
o
U
ad
2
%
i
X

o |r

2, B+ e, where Ilw,, >0)=

v = allw], > 0)+="y+n,, A7IM yi= BAYLE,

T
Aol JEFE FE A, 2v AAAGT GTFS F= HEEo|

12) ol ARAAS A} HAES APWAY W P2 Ardagna
(2007) ¢} v]=sltty & 4 9o F . 2
e A Qeths @ FolA 2
ggtt= Ho| tEuy & 4 97
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4L 9aA & B AFEER el Zay IHE F4
o

o
3 -
o
N
o
[o
k-
A%
ol
2
ui
2
o
)

G2 A%, A7) AT R A7

A5} F70 o)ole] AAG Al GRS F= WF(:)2E Yol Ao
AAAN AHS F 5 Y AFRA PR o8, B8 L A
A7E WGSE GT AAFE) AAAAE WrE TP, /18
Ao QAN Flolehs Aeo] AA el FFS B 5 9l
the golA ARAMS Flolels Ago] 7] 48 (self-selection)
olehs WANS 7T 9lthe AMle] FEehn L)@ WS A
AT A5 ARAASE ARG S50 | GFe Tt
2 FRskua FALFo] Y

43) dF SAES oA EAAME WA EAE IHSE YA &
7t AF9 non-Keynesian effect Aol A5 18st= Ao thsle
oFe 7HEs stk @A =298t = non-Keynesian effect 57
TAME 2t H7HEY A1 (self-selection) 2] FANA o= A
o7 dA FAFE de AL Asste TAVE 7] Wil ol & Al
At AFHFE A Aol T8 olwrt He Aotk &, A4

A ke 7t rell AABIT AAANY

o YL MAE AWF v F 7] Wil 1Ed ZHE At
M oeeAl ARSI AARRN Fe S sk Aol
Wk AFGFE A7) A Aotk & AFelA olfste WH
ARt Ao wrgE Aol ol X E wErgte ddstE
e} AR T Zdl e FPAE LA FAF] Ao A
olgte Aol em7t gith

dEu M AT S A ZEE £4(dds 27, 4T 9 F
e dird o JEHEse] WA, & AR =ARETe] 0=
HESE oue YA FAldE A BNE A et O
olfr= MNE AuREe] FAHPol dAFAHF] H7 A A
AT el 2745 Hitol 00 He Ak FRSA Ao
EERFEEE W2E Zo] Ad(true)olofoF doke wi¢ A x
Ak FAel AdEsfor 87 miEolvh webA dubxel Z2Hl
23 24X i o] WAAS A (correct) sk Aol 2 &4
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CE N-6-1) LO| B=ro| WWHES HAHAl AE=PE ZHIEE

0|xl= &2}
ZEIFAANE EFHFR | BTG EEFE
2 81
. ~1.6847 -1.6368"*
AR =32 . .
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A A= ) :
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== . .
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(E N-6-2) AT} 0470

z2y 33 =31 #4
T B
YA yeed o
A7) 3'1398;11; <8?&2§z>
£54/GDP 0oz (00676)
/GO 00109 o
£u/GDP (005) (ot
A441/GDP oo 00)
724A%/GDP <§§§f$ (_35)5?122%

8] %/GDP ((?01608641) <8§§gi>

A7) ¥3/GDP (8:88%) (8:8822)

-

47) ] ol 005 00683

o -2.9711%+ -5.6498*

34 (0.8417) (1.7054)

A=A > 527 527
log pseudolikelihood -146.0959 -145.5607
7. AWRARS} A%\ 7k0 Bk B F =4
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CE N-T-1) 2A36H =H™o| 1A XSt

71z | BEA | R 717k A
Australia 1971~2009| 38 | 2 |86~88, 94~98 8
Austria 1976~2009| 33 | 1 |96~97 2
Belgium 1985~2009| 24 | 1 |93~98 6
Canada 1970~2009 | 39 | 2 |86~88, 93~97 8
Czech 1999~2009| 10 | 0 |- 0
Denmark 1990~2009| 19 | 2 |96~99, 03~05 7
Finland 1977~2009| 32 | 2 |88~89, 93~00 10
France 1978~2009| 31 | 2 |83~84, 94~99 8
Germany  [1991~2009| 18 | 3 |92~94, 97~99, 05~07 9
Greece 1992~2009| 17 | 1 |98~99 2
Hungary 1993~2009| 16 | 2 |95~96, 07~09 5
Iceland 1992~2009| 17 | 3 |95~97, 99~00, 03~06 9
Ireland 1990~2009| 19 | 2 |91~94, 03~06 8
Italy 1980~2009| 29 | 3 |82~83, 90~97, 06~07 12
Japan 1992~2009| 17 | 1 |05~06 2
Luxembourg [1990~2009| 19 | 2 |92~97, 05~07 9
Netherlands [1971~2009| 38 | 4 |86~88, 91~93, 96~97, 04~05 | 10
New Zealand [1986~2009| 23 | 3 |89~91, 93~94, 00~02 8
Norway 1992~2009 | 17 | 2 |93~00, 04~07 12
Poland 1996~2009| 13 | 0 |- 0
Portugal 1992~2009| 17 | 1 |06~07 2
Spain 1992~2009| 17 | 1 |96~97 2
Sweden 1992~2009| 17 | 2 |95~00, 04~07 10
Switzerland  [1990~2009| 19 | 2 [98~00, 05~07 6
U. K. 1972~2009 | 37 | 2 |79~82, 94~99 10
U.S. A 1970~2009 | 39 | 4 |76~77, 87~89, 93~98, 05~06 | 13
2670 =7+ [1970~2009 | 615 | 50 178
MRS A&7 AAse 810 2E AEH 89l
ANAd B A AR 8108 FEetarA} sttt 2 Aol A ARE-3F
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o 71A = B3E3F(distribution function), S+ A<=3H(survival

function) 1812 A ()= 918 &< (hazard function) ©]t}, o] 7]l

o

AT (covariate) & E=YsHE 7P 7Hast WhAo] A Bl
y(e)el AL Trele AL 7P dEAI ol
(X)) = f(X;8) = exp(XB) & 222 TrAQ A kS F+= ol
]

= AAETTE 4T F9 JuE wEolTT= vlolA vl
A2l H18E 5 Hl (proportional hazard function form)zhal &
tHY) | of7|A B 39 H"qo In(\ (1)) = XB+ (a— 1)t + a ZH-F

= v ARET o, 3 997 SV W SdE
rate) A8 S7HEE AT 5= Sl olstellA = Ad=dt ofol
E—E(Welbull distribution) & 7122 AN AX&7174e] 74
A FA AL stk vlolE SHA g 71 542 AP st

o] A% 2009 ] ﬂ ]ﬂi 41717k 1970~2009ki?r 20093l &=
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é‘
852l 5%7}-4 o] 7“4?@} AAE W
@ (exper) ol 2= MFE 2T o7 EH 291 HX”“@} i
2 F7H] “exper’ 10] €t F7bE 7 AP A Fx1€]
st 335 AvRE7] 918t A MBS} o] FoA 1
=7F=2] (other nations) & AME-sIA T 1=8]3L 71718} A%t
Az AAZE ARNEAE I8ttt et AT Ee ZH@Zﬂ
Z71HANE 5 v SR AR ARSI AFEE
Lo BAl/GDP4 <= (liab —lag) ¢ w2]5<=(intlong —lag) = &
ow, 7143t AlFF A AR AZIE wgstr] flste] GDPZB
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] -0.081
oA AMAAAZ} A .

] il XH S AL \_§1' cw| exper (0247)
AABZRZ et Z7159] 2= other _nations o
%27] BAFE liab_lag (8882)

- -0.174
%7] GDP 7% gdpgap —lag (0.109)

- _ -0.306™**
7] |8gE - (
| #2814 intlong —lag (0.064)
0.559
vk gn _ .
AA Hv] fed b (0.477)
0.088
AAAL A - .
AR AA elect —lag (0.375)
-0.665
E#A pres (0.562)
A% 20) AhA A7) exp-re —size ((?(?2267)
_ *
AYHF 21 GDP £7HE  inc —logy (813613)
4,152%%*
o (0.532)
Log likelihood 8273
2] o

F(0) b2 FEQAR K, RS A2 el E 10%. 5%, 1%14 0012k
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TN = | 1

< A8 flete A% AE S7HE(inc —exp —ratio, %p)
A7+ A8 AlY Z7Hinc —tax —ratio, %p) & A 2lst2
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A5 7psA o] A A

= e .
A #7198 AE ASE ol 2l A3 94 Falal
CE N-T-4) NHARSE X|27(2F F5 2
- -0.105
oA AMAAAZ} A .
174 A28t 39 exper (0.252)
— - , -0.215%%*
AABZ=R20) ofe} Z7159] 4= other —nations (0.037)
- 0.000
Z27] HA4FE liab— .
| ¥-AFE liab_lag (0.005)
- -0.230*
=7 7 —
| GDP 7} gdpgap -lag (0.130)
- . -(0.325%%*
7] |8gE - (
| 284 intlong —lag (0.067)
0.561
o HE 1= '
A3A BH| fed b (0.470)
0.122
A Ee] M7 elect - '
] 7 elect —lag (0.378)
-0.729
= '
HE=Al pres (0.563)
-0.022
A=z 0 A2 37 _re_si .
A4 A A7) exp —re —size (0.027)
-0.168
SiEehT s7F inc— |
47 271 GDP %7} inc -logy (0.111)
- 0.134
AF T ME S7HE inc —exp —rati .
24 ME Z7HE inc _exp _ratio (0.308)
_ _ 0190
A" MY S7HE inc -tax - '
37 MY =7HE inc _tax _ratio (0.314)
4.205%%*
« (0.544)
Log likelihood ~8.000
723 i
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T woree g

O w=Oo
2 FEFL

g0l

< 10%, 5%,
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9o F4olA AGAZ B ATl AYAAR ] Aol F
Ae QRS A Toln Arhs AL ARANS] FH U go] A%
A2 4 2 ARFYel Sfeis ZwdN TrgTh 5 AR
sho] 719 Seto] ARAZe) F4 U ARFYe) Srjely A2}
% 7123 Sl znmwﬁm e —z« 9 AAE FI% 4 9ot
A ARG 8 5 T 910 BAS B8 AHE St

et v 22 AFE AYsiAth exp_cut=1(inc —exp
ratio0) & A7 Q¥ AP AE/GDPol 4% 735 19 %
S zk= AAMSoIH,| tax —inc = I(inc —tax —ratio)0) = AH 3717
= A+ APTFYU/GDP7L F7FeE A5 19 #hs 2he AAIHgolH,
both —cut —inc= /(inc —exp —ratiod0 and inc —tax —ratio)0) = A&
o] ZoJE3L MlfJo] FufE Aol 19 g2 = Aot o
ol veob dxe] MRS 717 WA R AY g 2 AE

47t B H Al 31zdolH, Al Foint o] Fo3l Ze-+= 117

JP AE SN dofd A= 8xdelth

CE V-7-5) MHAT=! 7[2ks Mg &t 2 MIE =4 =2l Al

tax —inc=1 tax —inc=0 &

exp_cut=1 31 8 39

exp__cut=0 11 0 11

& 42 8 50
A= AZARAsE 71700l = AlE 4 R AY S ol shuel 9
& el e & F ATk olFA AlE 4 R AY St F
Alell &g 739-7F T18A &2 7ol Hlste] FiAo® APAA
ste] R&d0) oGA G FAETHE AHE LA ) o] E st
of thxo] s F7IE Aalnh S AE F4at e A5l
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tu] M (exp —cut —only) & Aot A& 4T e 459 1A
77k AFF AlE =27 (inc _exp _only) S Aottt H]<=3k
a0 2 MY nt = A9 vv] W (tax —inc —only) & 49

stal Ml SRt Q= 7§ 9] A7 A8 Al S7RE(n
_tax —only) = Ae|ste] AHsE ARGt FHAAE oo F
7ZA-5-oF AR viszsith AR RS Faske H57eCl B2TE
a3 AR 271 gEwe] 2255 A5 AFA-™S T
59 750 AU AR Yol = Ao E FHEUT g 71| S
B2 WAL 27 A7V 2255 283 A AN Al
ol s AEHHA AYKAste] 5 FEo] FHHORE Holx| =
Ao = YEgthE Aotk §H, Al T 2 AlE S40] el
of W Al T 2 ME F4E Fos A7 YeEA] Eldle
bl ol= olE W7t AAAGEE st GDPAY ¥ =11 GDP 57t
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CE N-T-6) AEATE}E X|E7(2H F4 3

o4 AAAHE 3 exper (‘OO%%
i 02097
AAsF7152 AJeF 57159 4= other —nations (6038)
_ . 0.002
Z7] A1 liab —lag (0.006)
- -0.237*
%7] GDP 7} gdpgap —lag (0.134)
B ) _ .3 sk
%7] #8]4<= intlong —lag (()0 324)
kA Ho] fed b (8222)
AL MA elect —lag (8,132?)
-0.813
HEBA pres (0,600)
} . -0.027
)2 0] A A e )
A=A ANE 7] exp —re —size (0.032)
. -0.223*
A =7 - '
271 GDP } inc —logy (0.119)
ARz Agd AEE7 both —exp -0.005
(NEF49 AlY Haga) (0.411)
273717V A%+ MEF7F inc —exp —only -0.111
(A&7t °]T°17ﬂ 735) (0.388)
7381717 s A9 A Y571 both —tax 0.004
(AEZa9t *1]?:12“’44 el A]) (0.452)
AR S A AY=7} inc —tax —only 0.565
(M FZNrE o] FAZ H4) (0.534)
4172%%*
. (0.536)
Log likelihood -8.000
53 43
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2009 2010
et T8 | 33 | 38 0~13 A | 32
(D= (G=
(A) | (B) | (C) C-A) (E) | (P F-C)
A ZE 2738| 2845| 301.8| 280| 291.8| 2928 -9.0
1. R&D 123| 123| 127| 04| 136| 137/ 10
2. - 249 - oA | 132 162| 208| 76| 144| 151| -57
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12, vty 475 486] 517 42| 495| 487| -30
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09~13 | FA 27 dlaRE 7 1 |57Hel 53 2| 57182
®| o | 0|8 e & e
TAZE 3066 3129| 309.6| 168| 57| 30/ 10
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11 332 - oA 132| 135| 136/ 07| 53| 04| 30
12, dvkg-gay 527  534| 532| 45| 93| 05 0.9
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2009~2013 =7H178-2-8A1 8,741 AL (A)
2009 -15 11 2798 | 1646 | 3018 | -51.0 | 366.0
2010 4.0 6.6 2878 | 1686 | 2918 | -320 | 407.1
2011 5.0 76 3095 | 1821 | 3066 | -27.5 | 4467
2012 5.0 76 3376 | 1998 | 3220 | -161 | 4747
2013 5.0 76 3617 | 2195 | 333 | -62 | 4934
2010~2014'9 =7HA1-8A1 8, 73<] AEA] (B)
2010 5.8 84 2908 | 1705 | 2928 | -301 | 4072
2011 5.0 76 3146 | 1878 | 3096 | -253 | 43638
2012 5.0 76 3429 | 2042 | 3248 | -143 | 4681
2013 5.0 76 3651 | 2211 | 3377 | -62 | 4857
2014 5.0 76 3909 | 2417 | 3530 2.7 492.2
WE R (B-A)
2010 1.8 18 3.0 1.9 1.0 1.9 0.1
2011 0.0 0.0 5.1 5.7 3.0 2.2 -9.9
2012 0.0 0.0 53 44 2.8 1.8 -6.6
2013 0.0 0.0 34 1.6 2.4 0.0 77
1;413 138 11.7 82 40 -76
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7}, BRAA R|EE=XR 9]
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Frs FYEY 2~3%p 9A FA8= G52 (fiscal rule) &
a3l
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oy sty 2010~2014'd 7R EA E 0 A THE
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REE FA ol FFES e AT &9 2 FEAY Ex
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AT 19992 A FET Aldol A S7Fekl7] wEel 2L 2000
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Handbook, 1998'd) X & AAFE o] FAHLE FHHE FTEI T
1A A Y (MTEF: the medium-term expenditure framework) %
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Outlays) #} A &4 A& (Discretionary Outlays) < F-&-3te] #2]3}7]
AlZFEFQATE oA A& 03] FAE3] o] At PAYGO ¢
A AEstd FA71H AZFA oOstE WAGEE &S,
PAYGO AXE =3 FY19900] GDP thH] 99%¢°l 3atd o] F4

A& FE7F F A7t ARG FEE7] A FY200190 9.8%= 12
WA AA7IE0 8 FAEUTE &3]0 AE993] " Abst 137] &9
oM FFet= H%X—i AZel A= vid FAFAZ dal =
£ FHete 5o S 8 AES AAEA:

A= 1998 7€ ELE% Comprehensive Spending Review(CSR)
ANA AG 1 GRS JAFH Y] ARAES g d8 TF
A& (TME)S DEL3 AME®] 7/id o g2 FiajA Ex317] A2
t}. TME(Total Managed Expenditure) & 38 (Z5 Y5, A4
o371 o] AA A= sFete Ao®E A4
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< YAl Resource DEL®} Resource AMEZ %3 AHEA]
Capital DEL# Capital AMER Rt F2 2 Z3 xZ0]
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B3l 2dniet &% 3dzke] AE=e el AlgE L BAET HA A
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CAB(General government cyclically-adjusted balances)2]
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The budget balance can be decomposed into a cyclical and a
non-cyclical component. The decomposition is aimed at separating
cyclical influences on the budget balances resulting from the
divergence between actual and potential output (the output gap),
from those which are non-cyclical. Changes in the latter can be seen
as a cause rather than an effect of output fluctuations and may be

interpreted as indicative of discretionary policy adjustments. It should
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be noted, however, that changes in resource revenues - as a result of
oll price changes, for example - and in interest payments - as a
result of past debt accumulation or changes in interest rates - are
neither cyclical nor purely discretionary. Yet these changes are
reflected in the evolution of the cyclical component of the budget
balance. (For details on the methodology used in calculating
cyclically-adjusted budget deficits see Giorno, C., P. Richardson, D.
Roseveare and P. van den Noord (1995), Estimating potential output
gaps and structural budget balances, Van den Noord, P. (2000), The
size and role of automatic fiscal stabilisers in the 1990s and beyond,
and Girouard, N, and C. André (2005), Measuring cyclically-adjusted
budget balances for OECD countries). One-off revenues from the
sale of the third generation mobile telephone (often called Universal
Mobile Telephone System) licenses are excluded in computing the
cyclically-adjusted balance for a number of countries where reported
revenues are substantial. Other one-off expedients improving
headline fiscal balances are not excluded (see Joumard , I, M.
Minegishi, C. André, C. Nicq and R. Price (2008), Accounting for
one-off operations when assessing underlying fiscal positions).
Estimates for Norway exclude net revenues from petroleum
activities and are expressed as a percentage of mainland GDP: they
do not make adjustments for certain other transactions which are
used by the Norwegian authorities in their estimates of underlying

balances.

underlying B(General government underlying balances)2]
=

This new indicator eliminates the impact of one-offs from the
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cyclically-adjusted financial balances. One-offs are derived as the
deviations from trend in net capital transfers. For more details on the
methodology see Joumard , 1., M. Minegishi, C. André, C. Nicq and
R. Price (2008), Accounting for one-off operations when assessing

underlying fiscal positions

CAPB(Cyclically-adjusted general government primary
balances)2| &4
These figures are derived by adding back net interest payments to

general government underlying balances.

General government net debt interest payments2| +&

The data shown for Austria, Greece, Italy and Sweden are net of
the impacts of swaps and forward rate transactions on interest
payments, in accordance with national income accounts conventions.
The data reported to Eurostat for the excessive deficit procedure
includes such transactions and therefore may show lower interest
payments in some years.

For Belgium, the figures include interest payments on the debt of
the railway company SNCB from 2005 onwards. For Germany, the
figures include interest payments of the Inherited Debt Fund from
1995 onwards. In the case of Ireland, New Zealand and Canada,
where net interest payments are not available, net property income is
used as a proxy. Net property income includes royalties from the
exploitation of natural resources. In the case of Canada, natural
resource royalties have amounted to about 1.9% of GDP over the
past few vyears, therefore significantly biasing measures of the

primary balance compared to countries for which royalty income is



246

included in the primary balance. For Japan, the figures include
interest payments on the debt of the Japan Railway Settlement
Corporation and the National Forest Special Account from 1998

onwards,
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Comparative Political Data Set | (23 OECD Countries)
Klaus Armingeon, Sarah Engler, Panajotis Potolidis, Marléne
Gerber, Philipp Leimgruber

http://www.ipw.unibe.ch/content/team/klaus__armingeon/compa

rative political data sets/index ger.html

Description

The Comparative Political Data Set 1960-2008 is a collection of
political and institutional data which have been assembled in the
context of the research projects ,Die Handlungs-spielrdume des
Nationalstaates® and  “Critical junctures. An international
comparison” directed by Klaus Armingeon and funded by the Swiss

National Science Foundation. It consists of (mostly) annual data for



248

23 democratic countries for the period of 1960 to 2008. In the cases
of Greece, Spain and Portugal, political data were collected only for
the democratic periods[1]. The data set is suited for cross national,

longitudinal and pooled time series analyses.

The data set contains some additional demographic, socio- and
economic variables. However, these variables are not the major
concern of the project, and are thus limited in scope. For a more
in-depth source of these data, see the online databases of the OECD.
For trade union membership, excellent data for European trade
unions can be added from the CD-ROM of the Data Handbook by
Bernhard Ebbinghaus and Jelle Visser (Trade Unions in Western
Europe since 1945 (The Societies of FEurope). New York,

Basingstoke, Oxford: Grove's Dictionaries, Macmillan, 2000).

A few variables have been copied from a data set collected by E.
Huber, Ch. Ragin, J. Stephens, D. Brady and J. Beckfield (2004). We

are grateful for the permission to include these data.

In any work using data from this data set, please quote both the
data set, and where appropriate, the original source. Please quote this
data set as: Klaus Armingeon, Sarah Engler, Panajotis Potolidis,
Marlene Gerber, Philipp Leimgruber. Comparative Political Data Set
1960-2008, Institute of Political Science, University of Berne 2010.

Last update: 2010-07-19

[1] Data for Greece are missing during the period 1967-1973. Data
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for Portugal are missing until 1975 and for Spain until 1976.

Codebook
CPDS T Codebook 1960-2008 (msword, 320KB)
CPDS T Codebook 1960-2008 (pdf, 170KB)

Dataset

CPDS I Excel 1960-2008 (vnd.ms-excel, 2.1 MB)
CPDS 1 Stata 1960-2008 .dta (octet-stream, 2.1 MB)
CPDS I SPSS 1960-2008 (octet-stream, 2.1 MB)

. e w

fed (LA i)

Federalism. Coded 0 = no, 1 = weak, 2 = strong.

Period covered: 1960-2008.

Missing: Greece 1967-73, Portugal until 1975 and Spain until 1976.

Source: Until 2000: Huber et al. (2004).

2001 onwards (Greece, Iceland, Luxembourg, Portugal and Spain:
whole period) :

classification according to Huber et al. (2004) using information
from national sources and comparative analyses.

Note: Spain is classified as a strong federal state, although it is

formally an unitarian state.

fed_b: A¥kA gr] HE (fed _b=0 if fed=0, fed_b=1 ote)
pres (CHEHA| 0F)

Presidential system. Coded 0 = parliamentary, 1 = president or
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collegial executive,

Period covered: 1960~2008.

Missing: see variable fed.

Source: Until 2000: Huber et al. (2004).

2001 onwards (Greece, Iceland, Luxembourg, Portugal and Spain:
whole period) : classification according to Huber et al. (2004) using
information from national sources and comparative analyses.

Note: Finland is classified as a parliamentary system since 2000. In

this regard we depart from the classification by Huber et al.

elect (=22 MA 0F)

Date of election of national parliament (lower house). (If there
were two elections in a year, the date of the second is given).

Period covered: 1960~2008.

Source: European Journal of Political Research (Political Data
Yearbook, variousissues): Mackie & Rose (1991): Keesing’s
Archive: Parline database

(http://www.ipu.org/parline-e/parlinesearch.asp).
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Z*] : OECD Economic Outlook 86 (20094 11¥)
S ¢ GGFLQ: General government gross financial liahilities,

as a percentage of GDP



FAE (YPGT) = ZA3A= (YPG) + AE2A=E
YPGT: Total disbursements, general government, value
YPG: Current disbursements, general government, value
BIAE = AFHAFTLHAE (CGAA) + oA 5 AA=
(YPEPG) + ®Z= (TSUB) + AR EAAZE (SSPG) +
71eV374#1% (TOCP)
CGAA: Government final consumption expenditure, value,
appropriation account
YPEPG: Property income paid by government, value
TSUB: Subsidies, value
SSPG: Social security benefits paid by general government,
value
AEAE = FIFAEHY (IGAA) + AEo|AAZE (TKPG) -
CFKG
IGAA: Government fixed capital formation, wvalue,

appropriation account

th Eobd ARAE vl

Z* : OECD Annual National Accounts - General Government
Accounts - Government Expenditure by function

g

T: Total function

010: General public services
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020: Defence
030: Public order and safety
040: Economic affairs
050: Environment protection
060: Housing and community amenities
070: Health
080: Recreation: culture and religion
090: Education
100: Social protection
= 73A1(40+60)
HAEX](70+100)
5(90)

7TeH57) &°F)

2t AlEY g vls

<] © OECD Revenue Statistics
s

Total tax revenue

1000 Taxes on income, profits and capital gains
1100 Of individuals

1200 Corporate

1300 Unallocable between 1100 and 1200

2000 Social security contributions

3000 Taxes on payroll and workforce

4000 Taxes on property

5000 Taxes on goods and services

6000 Other taxes
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<1454 (1100)

H 14 5A1(1200+3000)
AF3) B A (2000)

28] 241 (5000)

A} AFkA] (4000)

71 eF4A1] (6000)

ul, A

%7 : OECD Economic Outlook 86 (2009'd 11€)
s
F/GDP
YRGTQ: Total receipts general government, as a
percentage of GDP
FA%/GDP
YPGTQ: Total disbursements, general government, as a
percentage of GDP
AN 4#1/GDP
NLGQ: Government net lending, as a percentage of GDP
7371274 MZA/GDP
NLGQA: Cyclically adjusted government net lending, as a
percentage of potential GDP

OECD Economic Outlook 86 (2009 11€)
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HEGDP
GDP: Gross domestic product, value, market prices
A EE

GDPV': Gross domestic product, volume, market prices

GDP7
GAP: Output gap of the total economy
737¢5+A1/GDP
CBGDPR: Current account balance, as a percentage of
GDP

$+&(National currency per USD)
EXCHUD: Exchange rate, National currency per USD
AAE
UNR: Unemployment rate
77152152 (Long-term interest rate on government bonds)
IRL: Long-term interest rate on government bonds
©7]=2](Short-term interest rate)

IRS: Short-term interest rate

7h E=A4

EU Fiscal governance DB
(http://ec.europa.eu/economy _finance/db _indicators/fiscal —

governance/index _en htm)
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What are fiscal rules? What are their benefits?

According to the most widespread definition, fiscal policy rules set
numerical targets for budgetary aggregates. More specifically, they
pose a permanent constraint on fiscal policy, expressed in terms of a
summary indicator of fiscal outcomes, such as the government
budget balance, debt, expenditure, or revenue developments. While
the first primary objective of fiscal rules is to enhance budgetary
discipline, they can also foster policy coordination between different
levels of government depending on their institutional coverage.
Additionally, fiscal rules may further contribute to the reduction of
uncertainty about future fiscal policy developments. However, fiscal
rules can only vield these benefits if appropriate institutions for
monitoring and enforcement mechanisms are in place, or if they are

supported by strong political commitment.

Database on numerical fiscal rules

Commission services have compiled a dataset on domestic fiscal
rules [1-Db] in force in the time period 1990-2008 across EU
countries by collecting directly this information from the EU Member
States. The dataset covers all types of numerical fiscal rules (budget
balance, debt, expenditure, and revenue rules) at all levels of
government (central, regional, and local: general government, and
social security). The information was collected in two rounds of
surveys, 2006 [1-A3] and 2008 [1-A2]. The questionnaires of these
surveys requested information on the description and definition of the

fiscal rule and its coverage, its statutory base, monitoring and
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enforcement mechanisms, as well as experience with the respect of
the rule [1-All.

The fiscal rule strength index (FRSI)

To be effective in containing budgetary imbalances, fiscal rules
need to be equipped with appropriate characteristics within the
institutional framework of budgetary policy: whether a fiscal rule will
be respected or not depends to a large extent on its institutional
features. To capture the influence of these features, DG ECFIN has
constructed an index of strength of fiscal rules, using information on
(i) the statutory base of the rule, (ii) the body in charge of
monitoring the respect of the rule, (iii) the body in charge of
enforcement of the rule, and (iv) the enforcement mechanisms
relating to the rule [1-A4].

The fiscal rule index (FRI)

Based on the fiscal rule strength index for each rule, a
comprehensive time-varying fiscal rule index for each Member State
was constructed by summing up all fiscal rule strength indices in
force in the respective Member State weighted by the coverage of
general government finances of the respective rule (ie. public
expenditure of the government sub sector(s) concerned by the rule
over total general government expenditure). If two rules apply to the
same general government sub-sector, then the rule with the higher
fiscal rule strength index score obtained weight one, while the other
weaker rule was assigned weight 05, The fiscal rules database
[1-Db] contains the time series for the fiscal rule index 1990-2008
(ie. the index of each rule that takes into account both the strength
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of the rule and the institutional coverage in terms of general
government layers (central, regional, local governments, general

government and social security sub-sector).
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A AEAS F2 Consumption expenditure (-0.25%p), Wages

(-0.13%p), Investment expenditure (-0.12%p)oll A 25} T}
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(RE 3-1) MEX ARQE AujAR| vl - HEAXE L2
Successful Unsuccessful
Before | During Diff. | Diff. |Before| During Diff. | Diff.
@ | o OG- @lo-@ @ | o PO -@|o-@
bt 6556 | 7176 | 7014 | 620 | 458 | 4372 | 4647 | 4616 | 275 | 243
(3110)| (3354) |(3356) (2294)| (24.03) | (22.88)
. 320 | 155 | 062 | -164 | 258 | 176 | 131 | 104 | 046 | 072
Change in debt | (y71) | (383) | (4.88) 381) | (343) | (361
Stock-flow 138 | 130 | 150 [-009] 011 | 212 | 290 | 272 [ 078 | 060
adjustment (395) | (2.82) | (3.25) (2.78) | (2.99) | (351)
Primary balance, | -1.03 | 147 | 237 | 250 | 340 | 014 | 245 | 175 | 231 | 161
oyd. adj (316) | (280 | (290) @340 | G20 | 36
Total revenue, | 4301 | 4420 | 4418 | 118 | 116 | 4211 | 4519 | 4396 | 307 | 184
ey, adj, 806) | (751) | (757) 037 | (859) | (874)
872 | 3998 | 3085 | 126 | 113 | 3762 | 3872 | 3798 | 110 | 036
Total tax burden | (546} | (661) | (6.80) G2 | 671 | (630
Total expenditure, | 4982 | 4902 | 4798 | -080 | -1.83 | 4882 | 4686 | 4622 | 105 | 040
oyd. adj (853) | (774) | (784) (862) | (826) | (7.40)
Total primary . o
) 411 | 4280 | 4192 | 131 | 219 | 4204 | 4276 | 4227 | 075 | 023
Zg?e“dme’ ovell | 713) | (623) | (616) (774) | (730) | (673)
Current 1448 | 4485 | 4372 | 038 | -076 | 4059 | 4231 | 4144 | 172 | 04
expenditure 845) | (743) | (766) (839) | (826) | (7.45)
Consurmption 2112 | 2088 | 2050 | 025 | -062 | 1871 | 1898 | 1869 | 026 | -020
expenditure 371) | (333) | (336) (329)| (321) | (310)
2711 | 2701 | 2627 | <009 | -083 | 2463 | 2460 | 2409 | <008 | -054
Transfer (674) | (566) | (550) 507 | (481) | (5.05)
Wares 1216 | 1203 | 1185 | 013 | 032 | 11.64 | 1206 | 1166 | 042 | 002
g (246) | (226) | (219) (308) | (324) | (2.99)
Tovestment 313 | 289 | 273 | -024 | 040 | 333 | 316 | 303 | 017 | -030
expenditure (093) | (0.89) | (085) (103) | (0.94) | (085)
o 198 | 187 | 166 | -012 | -032 | 263 | 255 | 253 | -008 | -0.10
Subsidies (109) | (103) | (098) (124) | (131) | (130)
Tnterest 570 | 622 | 606 | 051 | 036 | 369 | 409 | 398 | 040 | 029
expenditure (347) | (353) | (357) (241) | (2.31) | (2.26)

3. All variables refer to general government and are expressed in % of GDP.
Standard deviations are in parantheses.



(RE 3-2) MEX ARQF ATjAR| H|m : HAIZHHSE
Successful Unsuccessful

Before [~ . Diff. | Diff. | Before [~ . Diff. | Diff.

@ [Puing®IAfterO) )= eyl (o) —@a)| (o) PuingbIALer©) ()76 | o)~y
Output gap(%of | 091 | 083 | -079 | 009 | 012 | 007 | -1 | -089 | -118 | 0%
GDP) ©248) | (202) | (176) ©232) | 231) | 246)
Unemployment rate| 9.72 983 | 1003 | 011 | 031 | 610 6.59 658 | 049 | 048
(%of labour force) | (3.76) | (353) | (381) (368) | (4.04) | (348)

Real GDP growth | 289 | 250 | 326 | 039 | 036 | 270 | 192 | 283 | 0% | 014
(% change) 220 | (240) | 247) @73 | @50) | 253
Private consumption| 158 | 266 | 308 | 108 | 150 | 267 | 213 | 182 | 0% | 086
(% change) (79 | (230) | (249) @ | 269) | 690
Gross fixed capital

. 088 | 085 | 062 | 003 | 150 | 010 | -198 | -047 | 208 | -057
formation (% : p : : - : ; p . -
change) (820) | (568) | (6.68) (6.70) | (6.69) | (7.64)

710 | 54 | 771 [ 65| 061 | 560 | 738 | 7o4 | 178 | 144
Export (% change)| 57y | (780) | (708) ®853) | (665) | (736)

Real effective ’

037 | 102 | -044 | 065 | 081 | 043 | <011 | 000 | 032 | 04
exchange rates (% | o ; : : - : p : - -
e 67 | (702) | (586) (656) | (616) | (480)

Redl longterm | 505 | 419 | 435 | 086 | 070 | 237 | 269 | 315 | 032 | 078
interest rates (%) | (299) | (2.97) | (2.93) (380) | (364) | (268)

Inflation (% 71 | 512 | 453 | 200 | 258 | sou | 84 | 7 | 090 | 167
change) (590) | (468) | (440) 700 | 71D | 708

Trade balance 220 | 036 | oot [ o8t | 124 [ 18] 03 |-020 | 231 | 178
(% of GDP) (514) | (511) | (5.08) 672) | 697) | (645)

Reel wnit labour 1 78| 016 | 076 [ 094 | 002 | 004 | 02 | 037 | 038 | 03B
S )| (409 | G | 62D a3 | a0 | 679)

Normirzl wage 7t | 789 |62 | 220|152 | 9x | 82 | 7m0 |10 | 282
(% change) (820) | (692) | (6.49) (11.85) | (10.21) |(10.77)

Gross saving,

‘ 2080 | 2044 | 2076 | 037 | 104 | 2152 | 021 | 2047 | 130 | 104
private sector (% | (471) | (4242) | (499) @) | (456) | (489

of GDP)

Net national saving| 606 | 655 | 713 | 049 | 107 | 979 | 970 | 915 | -009 | -064
(% of GDP) (449) | (386) | (414) 694 | 603) | (601)

. Standard deviations are in parantheses. Real effective exchange rates
measured as performance relative to the rest of 20 industrial countries;
double export weights. Unit labour cost and nominal wages are in the
manufacturing sector.
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1 o R o = 14’15]")7)\'
ol AFAE NS AFAAS A S ST TA A
s} A S AFAT)= AL gt Ao E YEhth 28y AF34
ANAAE MY A8 S FHA7I= 28-S ok
(BRI 3-3) MRS M= FRAR2 SSARS] 4
. 2 (oA | | AT | Ae |
we gz | w3z | 0 | 2z | aw |

Initial macroeconomic and fiscal conditions

Output gap (t-1) % of GDP -052 | -064 012 | -065 | -032 | -033

Real GDP growth (t-1) % change 2.58 306 | -048 271 2.33 0.33

Inflation (t-1) % change 6.57 715 | -058 591 792 | 201

Real long-term interest rate (t-1) % 348 2.98 0.50 492 2.79 2.13

Unemployment rate (1) % of labowr | 750 | 727 | 020 | 952 | 626 [ 32

o
jo2l
1
=

Debt (t-1) % of GDP 5017 | 534 | 7021 | 4655 | 2366

Deficit (t-1) % of GDP -469 | 264 | 205 | 716 | -342 | 374

for}

Debt stabilising deficit minus actual _ _
doficit (t-1) % of GDP 053 0.87 140 1.88 052 240

Diivary belance, eyel adj. (1) % of | gg7 | 145 | 118 | 078 | 097 | 175

Size and composition of fiscal adjustment (% of GDP, change)

Net lending 157 | -049 2.06 1.92 1.28 0.64
Primary balance, cycl. ad). 201 | -058 2.59 2.25 192 0.33
Total revenue.cycl.ad). 1.18 0.05 113 090 140 | -050
Total expenditure,cycl.adj. -0.61 057 | -118 | -1.10 | -022 | -0.88
Interest expenditure 014 | -029 043 024 0.13 011
Consumption expenditure -0.10 014 | -024 | -017 008 | -0.25
Wages -0.05 008 | 013 | -006 | -001 | -0.05
Social transfers other than in kind -0.02 011 | -013 | -013 010 | -023
Social transfers in kind 0.01 010 | -0.09 001 007 | -0.06
Subsidies 028 | -023 | -005 | -005 001 | -0.06
Investment expenditure -0.18 001 | -019 | -016 | -022 0.06
Stock-flow adjustments 040 | -019 059 0.14 064 | -0.50

Fiscal gimmickry’ 0.32 040 | -0.08 040 0.23 0.17
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(FE 3-32 A%

ESA m|2=2] 23 A5
i we | | | ae | e | P
Classification of functions of government - COFOG (% of GDP, change)
Defence -004 | -0.06 002 | -002 | -001 | -0.01
Fconomic affairs -0.46 012 | -058 | -043 | -011 | -0.32
Housing and commumnity -016 [ -001 | 015 | -029 | -003 | -026
Health 0.06 013 | -0.07 0.07 0.02 0.05
Education 0.01 002 | -001 0.00 004 | 04
Social protection 0.09 0.06 0.03 0.02 019 | -017
Public order and safety 0.01 0.01 0.00 0.01 002 | -001
General public services -016 | -022 006 | -008 | -042 034
Fiscal governance
Fiscal rules(index.time average) 0.03 008 | -0.05 048 | -034 0.82
Expenditure rules(index time average) 0.27 012 015 0.14 040 | -026
Budget procedures -003 | -002 | -001 017 | -036 053
Fiscal council (dummy) 0.34 038 | 04 046 0.17 029

Contract vsdelegation country(dummy) 0.66 056 0.10 0.63 065 | -0.02

Structural reforms (dummies)

Pension reform(RDBF) 0.24 0238 | -0.04 031 0.14 0.17

Refom of employment  protection|
legisl.(RDBF) 0.20 017 0.03 0.25 014 011

Refoom  of  stricter  unemployment]
benefits(RDBF) 0.50 0.35 015 0.63 0.32 0.31

Labour market reform(IMF.2004) 027 | 025 | 002 047 | o1l 0.36
Product market reform (IMF, 2004) 036 | 030 | 006 | 056 | 019 | 037
Expenditure reforms 0.33 0.21 0.12 0.49 0.29 0.20
Ambitious expenditure reforms 025 012 013 0.30 0.25 0.05
Strengthening the Minister of finance 0.10 0.04 0.06 0.10 012 | -002
Fiscal contracts 0.09 0.06 0.03 0.08 011 | -003
Fiscal council 004 | 004 | 000 | 006 | 003] 003

ppproved  parlanentarycontrolove 7 | go1 | 006 | 000 | 014 | 014

Multi-year budget planning 0.14 0.05 0.09 0.10 020 | -0.10
Expenditure ceilings 0.12 0.05 0.07 0.08 017 | -009
Deficit/surplusrule 0.07 0.02 0.05 0.02 012 | -010
Pension reform 0.09 0.02 0.07 0.04 014 | -010
Labour market reform 0.19 0.08 011 020 023 | -003
Tax reform/cuts 0.17 0.09 0.08 0.14 023 | -009
Wage-setting reform 0.04 0.02 0.02 0.10 0.00 0.10
Wage moderation 0.06 0.05 0.01 0.04 009 | -005

F 0 SQBAE 5% FAFEAN FAROE §21FL ov]
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AREAAE R UFR AR FAAQ AR Aoz
FiE gEo] Fol W7 AFXAS Tt dH LEHAT
CRE 3-4) MMt M=ol et 3|72 dnt
o 2143} Il 73}
EACK o SUSE | AE | YTEE
A AAS | 3AAF | SAAT
Initial conditions
Headline deficit % of GDP -384 -1.10 1.84
Output gap (t-1) % of GDP 2.32 -1.10 0.95
Baseline | Consolidation in three preceding years (dummy) - 439 -
Size and compensation of adjustment (change, % of GDP)
Cyclically adjusted primary balance - 3.65 -0.15
Cyclically adjusted primary expenditure - - 254
Government wage hill - -2.34 1.16
Government investment expenditure - 297 2.4
Government final consumption - -1.09 -0.24
Subsidies - -2.19 -057
(Transfers other than in kind - -1 -0.65
(Transfers in kind - -1.65 1.10
Other fiscal factors
(Gradual consolidation, dummy - 0.08 -043
Tax elasticities - -0.76 -048
Political factors
Elections(t-1),dummy 141 0.21 1.07
Size of majority in Parliament 048 1.20 -054
) Herfindahl index - - -060
7} | Fiscal governance
W= | |Fiscal rules(average), index 083 021 398
[Expenditure rules(average), index 147 1.20 -097
Budgetary procedures, index 209 -0.78 1.82
Structural reforms
Pensions(RDBF), dummy -0.66 - 123
[Employment protection legislation(RDBF), dummy -0.11 - 054
[Unemployment benefits(RDBF), dummy 226 - 2.14
[Labour market(IMF,2004), dummy 190 - 351
Product market (IMF,2004), dummy -0.33 - 2.59
[Expenditure reforms, dummy - 0.18 191
|Ambitious expenditure reforms, dummy - 0.36 -1.33
Wage setting, dummy - - pgrr?glc%ty
Wage moderation, dummy - - -0.93

FiFARAE 10% FeFEor FAHCRE g ov]



A& =
IH3 A=A X Eo gk #Ert v =25 AAERATH
Al 5% Ax2HE

[,

o]
ol wAg A HFAE] GDP thH]
1.17%p S7FIA= ©] 5 61%E BA- 98 2 ARB|EA] A& 57t
7} ZAsFTE dEF ] (Transfers in kind) 0.35%p, 9w 5

=
(Transfers other than in kind)©] 0.69%p =713} o1, o]2jo)] A3
ZH](Final consumption) 7} 0.35%p =718t5=8 FH-Au]o] £y

£ Q78 (Wages) 7} 0.19%p S718HAek 107] Eobd AFAE wF
Y] EAME B - 95 (Health) ¥ AFS]E-#](Social protection)
A Zo] 247} 038%p 2 018%p Z718kch wha, AA4<-dS GDP
tiH] 0.46%p a8kt



(RE 35y Mt YRS 8 0% M) U MBSl HSLS

Total revenue -046 34

Total expenditure 171 34

Revenue cyclically adjusted -0.59 33

Primary expenditure cyclically adjusted 192 3

Economic |Final consumption 0.35 29
classification| Wages 0.19 A
Subsidies 0.00 R7}

Transfers other than in kind 0.69 29

Transfers in kind 0.35 28

Investment expenditure 0.17 34

General public service -0.60 10

Defence -0.18 10
Classification Public order and safety -0.11 10
of function | Economic affairs -0.14 10
of Housing -0.13 10
government | oy 038 10
Education -0.04 10

Social protection 0.18 10
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(R 3-6) AMAAMS} M2 A J|E HA7Z 5t

A48 F2 A3 FuEd
AeZ Rt x&atdo] AG A | Alesina  and  Perotti  (1995),
35 AFoE o|lnE u Y &} |Zaghini (1999), v. Hagen et al.
A4 z24e) Z ol %%3%—5—?1 T& 2 QA (2002), Briotti (2004),
e H], oJAX|ZFe] &4 wE A3 | Lambertini and Tavares
(Com S;tion of &0l H+e Aoz yehd, 18((2005), Ahrend et al. (2006)
fiscal ;::lo'ustment) u 7P Al 9159 T B3| Alesina and  Perotti  (1997),
! Aol e A% AY7IN P ¥ | Alesina and Ardagna (1998)

T AL HFAY = Yok
277 AN

Bertelsmann Foundation (2006)

AN 2749
TFE
(Size of

fiscal
adjustment)

NPz FEE APAHE A
o] Wk E7] ofA Ve e
< e Ae® yerd 134 Al
ARt gk Gt v A+
ANAME FRI=HA ke

Ardagna (2004), v. Hagen et

al.  (2002), Briotti  (2004),
Lambertini and Tavares
(2005), Alesina and Ardagna

(1998), Zaghini (1999).

2719 ANAA 2
A% 47

Ardagna (2004), Zaghini(1999),
von Hagen et al.(2002), Briotti
(2004), Lambertini and
Tavares (2005), Ahrend et al.
(2006) Alesina and Ardagna
(1998).

FsgA e 7z
(Monetary stance)

o Aol Eakga 7127t A)
AR Sxoke A% 43 7

Ahrend et al (2006),
Bertelsmann Foundation (2006)
v. Hagen et al. (2002),
Ardagna (2004), Lambertini
and Tavares (2005).

ot
o
o
By

Alesina and Perotti  (1997),
Alesina and Ardagna (1998),

Lambertini and Tavares
(2005).

GDP34&

Alesina and Perotti (1995),
Bertelsmann Foundation (2006)
and Ardagna (2004).

Alesina and Perotti (1995),
Bertelsmann Foundation
(2006).
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2. European Commission (2010)

i

ANAAASE A ol =ke] ool thek HurE 94
T2 183 AYRTEs F5907] griEs(E897)F 143k =
9171 F 5 ol st AR, AAsE AR HAAES] A
/GDPY|&, 73715 “Jell (downturn, recovery, protracted slowdown),
TS 9% 712 A (snowball effect of public debt(=
Debt, /GDP, | x(i,—y,/(1+y,))), AEZA &, 13} 7|7+
I IMF Az 205 Agio] dAsh= 445 wgshks tuviTE

S 83t ZZH(probit) ¥A41S AT,

T3 A3 A A= AEdES Bolv 8942 2719 =2 Al
FrE ABAES] 4 Fo8 FHHNCH, AFFES HFe 2
AL FEA7159 AFAHsHEE AHs175 589171, 143t
o] o] wHo] a3 A7wst gl g

F 5] #5971 . )
7

17H(protracted slowdown) S22

N o
o2
1)
3@
uk

1
R

55) 9714 AAQEA 2 ¥ (The strength of fiscal governance) = EUZ7}
£9] 7% a composite indicator based on information reported on
the European Commission Fiscal Governance database: for non-EU
OECD countries this reduces simply to whether or not the countries
have a budget deficit rule in places based on information reported in
Guichard et al. (2007). ¥4, i,+= HE52E ¢y YSEATES 9
m) gt
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(8= 3-7> The determinants of successful fiscal consolidations,
financial crises and the business cycle

During finandial crisis

] 2 IE]] Iei]
All conselidations All conselidations Cold showers Gradual
Consolidations 2

3]

Post financial crisis (up ro 5 years affter a fmancial crisis)

Debt

1 eyclically adjusted expenditure
Downturn

Recovery

Protracted slowdown
Debt-stabilising primary balance

(smowball effect of public debt)
Fiscal governance

=
CELE
fr)

(0.088)
IMF programme .00
0174 (0.113)

0.26 0.27 0.42

0.75 82 081

Obsmwmrs i8] i1 35

1 ‘is_mzl effect nsing P'DM estimations, dependent varisble is a durnmy varizble taking value 1 when consolidation i
al consolidation being undertaken. Robust standard errors in parentheses. ® s

Spurce: Commission services.

cessful and O when it
cant ar 10%; **

CRE 3-8) The interaction between expenditure-cut/tax increase-

based consolidations and the starting business cycle position:
evidence from probit estimations

A cyclically adjusted expenditure A cyclically adjusted tax revenues
{1 (2 3) ) [&7] (6)
'*.“ . Cold showers Gmi”.: All consolidations  Cold showers Grrz.dna.!
Downnm -0.003 0.02844+ -0.101 0.013 0.013 0.031
0.023 0.011) (0.08) 0.04 0.028) (0.088)
Fecovery -0.043% -0.031 0.006 -0.021 -0.008 -0.198
{0.024) (0.017) (0.101) {0.027) (0.019) (0.159)
Promactad slowdown D.054ns D.055ees -0.033 00335 -0.0304+ 0.142%
0.02) (0.018) (0.049) {0.014) 0.012) {0.077)

Motes: Fesults concem mreraction between namre of consolidation (ie expenditore cut or tax increase) and the starting
king value 1 when consolidation suecesss
cant at 1094

Marzmal effect using Probit estimanons
Success/f:
5o,

Source: Coumsst ou services.

5, dependent variah

15 3 dummy varisble
ihure are conditional on Sscal consolidation being undertaken Fobust standerd errors in parenthesss
mmificant at 1%. The other explanstory variables mclnded in the regressions are those reported in columa (] yof Table 4.2,

iness cycle position.
and (0 when it fails.
iznificant ar
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3. Alberto Alesina and Silvia Ardagna(1998)

Alberto Alesina and Silvia Ardagna(1998)+ ojwgt 39 24
AsE7F AR, T1elal ofw gk skl ARSI}
o1x]ol] thal A Hole BA) =Y B4 Tg3 F7PE Al
stk HolE e 19604 19941 d Akele] OECD 2070=12] %
Z4A] dlolH & ARSSIAL dom EA4E flE AREE folE2]
o237 2t AR, A AA3Hfiscal adjustment, tight episode) &,
GDP ™| cyclically adjusted primary balance’} 2o1x 2% o|AF 7)
AE 8], == F &l 9% GDP thH] cyclically adjusted primary
balance 7} A% 15% ©)’¢ /1A% 717+ ojn|sitt, &4, 54
R1I%6) Ag sk, O AAHAAs) o]F 33 ol GDP tiH]
cyclically adjusted primary deficit ©] B AA3} 7]17F Feke] FhE T
Aol 4t 2% ol F2 whe ZAAY @ AR AR} A8 3d F
GDP tj®] Fx) vj&o] AAAKS} 717F 5ete] #ETh 5% &

2 2t A ous,

ML o
2 ox
o 2 A

oL |
)

)

o

rir

B A3 25 43H ARAAse] 54 e F K 2
oFstsith A, APAASE WEA 24 FYo] ohd AR AE S
O stelol 57, oldAEH P YFL Fol: Zo] 2L
olof gk B, AYANSE MEA PFEAL BAE v
o oot sl WS BA WaAHolol Itk T ZEwl

(probit) #41& Fai41 gl= ek

56) A period of tight fiscal policy is successful if @ in the three years
after the tight period, the ratio of the cyclically adjusted primary
deficit to GDP is on average at least 2% of GDP below its value in
the year of tight policy, or @ three years after the tight period, the
ratio of the debt to GDP is 5% of GDP below its level in the year
of the tight period
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(8= 3-9) Successful and unsuccessful fiscal adjustments: size and
composition

Successful Unsuccessful

Before During After  Diff Dif. Before During After Diff. Diff.
() (b} ) ®-(a) ic)-fa) fa) {b) fc} (b)) (c)-(a)

Debt 7006 7215 6896 209 -110 4727 4937 53.00 2.10 573
(6.36) (6.52) (6.92) (442) (4.85) (5.30)
Change in debt 4.41 023 -2.34 2.14 1.24 2.61
(L.04)  (1.39) (1.00) 060) (0.70) (0.73)
Primary deficit adj. 384 097 -055 -287 -439 280 017 141 -263 -139
(0.56) (0.71) (0.67) 0.82) (0.86) (0.75)
Primary expenditures 4391 4207 4073 -1B84 -5.08 3721 3713 3843 -0.08 122
{1.98) (1.97) (1.93) (1.22) (1.23) (1.17)
Primary expenditures ad). 43.68 4214 40895 -1.54 -2.73 3719 3703 3829 -0.16 L10
(1.92) (1.92) (1.94) (1.22) (1.26) (1.18)
Transfers 16.91 1664 1624 -0.27 -067 1389 1421 1474 0.32 0.85
(L.21y  (L.23) (1.24) 0.87) (0.83) (0.84)
Transfers adj. 16.68 1673 1646 0.05 -0.22 1386 1411 1460 025 074
(l.14)  (L.18) (1.28) (0.87) (0.87) (0.85)
Government wages 1415 1363 1320 =052 -085 119 1211 1239 0.15 0.43
(0.78) (0.75) (0.69) 0.35) (0.34) (0.40)
Non-wage consumption  6.356 623 610 -033 -046 506 504 515 -002 0.09
0.47) (0.45) (0.44) 0.35) (0.34) (0.33)
Public investment 507 269 259 -038 -048 360 338 339 -022 -021
0.20)  (0.19) (0.16) 0.15)  (0.13) (0.13)
Total revenues adj, 39.84 4117 415 1.33 1.66 3439 3686 36.87 247 248
(2.04)  (2.08) (2.28) (1.36) (1.46) (1.50)
Notes: Variables are expressed as shares of GDP. Primary deficit adj., primary cxpenditures adj., transfers adj. and
total revenues adj. are cyclically adjusted variables. Standard deviations in p h See Appendix B for detailed
definitions of the variables.

Souree: OECD,
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{EE 3-10) Successful and unsuccessful fiscal adjustments:
macroeconomic performance

Successful Unsuceessful
Before After  Dnff. Duff. Before During After  Diff Diff.

(a) ®) (e)  (b)-{a) (e)-la) (a) (b) (& ®-@) E)-)

Relative unit labour costs  -3.67 -1.81 360 -1.08 156 0
(LB1) (L.72) (1.73) (1.05) (L24) {(0.96)

Exchange rate -35¢ -317 020 =392 =395 -246
(114} (1.33) (1.34) (1.10) (1.29) (L.03)

GDP growth rate (G7) =0.15 0.29 0.20 044 0.35 0.3 -068 -054 -104 =090
(0.28) (0.47) (0.44) 0.27)  (0.49)  (0.32)

Unemployment rate (G7) 258 263 214 005 -044 088 094 1.44 0.06 0.56
(1L19)  (L17) (1.13) 0.59) (0.62) (0.64)

Business investments. 2.87 793 8.02 5.06 515 395 4.65 2.34 070 =16l
(LTT) (1.37) (L.44) (1.41) (2.25) (L54)

Private consumption 2.41 331 307 0.90 0.66 2.88 2.89 2.89 0.01 0.01
[0.42) (051) (0.45) 0.41) (0.38) (0.39)

Trade balance/GDP =0.59 0.24 0.28 0.83 087 -430 -348 -227 082 2.03
(L13) (1407 (L37) (1.33)  (L0%)  (L17)

VAULC 1.38 385 -L14 246 -1L17 -0.37
(L73) (1.78) (1.36) 0.91) (L05) (0.88)

Wages/GDP 5494 5343 5277 -1.51 =217 5201 5204 5176 003 =025
(1.55) (1.36) (1.48) (1.18)  (1.34) (L38)

Profits/GDP 31,53 3240 3285 087 1.32 3132 31L16 3236 -0.16 1.04
(1.27) (1.12) (1.30) (1.26) (142) (1.29)

Long-term real interest 051 -094 027 -145 024 -229 -2056 ~-047 0.24 1.82

rates (GT) (0.70) (D.BB) (0.35) 0.52) (0.47) (0.41)

Inflation rate (G7) 2.46 £ | 277 5.03 3.69 440
(0.94) (1.25) (0.95) 0.93) (1.00) (0.99)

Notes: GDP growth rate (G7), unemployment rate (G7), long-term real interest rates (G7) and inflation rate (G7) show
the difference from the weighted average for the G7 countries. Relative unit labour costs, exchange rate, business
investment and private consumption are growth rates. VAULC is the growth rate of the ratio of the manufacturing
goods exports deflator to unit labour costs in manufacturing. Standard deviations in parentheses. See Appendix B for

detailed definitions of the variables.
Sourze: OECD.
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(8= 3-11) Probability that a successful fiscal contraction is
expansionary (probit specification)

All Portugal Al  Portugal Al Portugal Al Portugal
sample excluded sample excluded sample excluded sample excluded
n @) (3) ) (3) &) 0] ®)

Constant -047 =040 -096 =038 =042 =037 =055 =02l
(-1.15) (-0.61) (-2.29) (-057) (-0.93) (-056) (-1.44) (-0.32)
Size -1260 548 -12.05 1328 -10.18 -746 -1368 099

(-0.87) (-0.20) (-1.03) (0.49) (-0.56) (-0.28) (-1.15) (-0.039)
=499 =217 =477 5.25 -404¢ =29 -543 -0.39

COMPFA 0.045 030
0.12) (0.73)
0.02 0.12
COMFB 106 1.22
@81)  (289)
0.40 0.45
Change in -329 -8.78
expenditure (-0.25) (-0.63)
-1.31 -3.48
Change in -3414 -37.67
transfers and (-161) (~161)
government -13.50 -1494
wages
Log likelihood -33.90 -31.30 -29.80 -27.10 -33.87 -31.36 -32.55 -30.18
No. of observations 50 46 50 16 50 46 50 46

Notes: The three numbers reported are the coefficient, the i-statistic in parentheses, and the marginal
change in prohahd:ty Summfu]epuod:smd:ﬁn:dasteﬁuuon2 Size is the change in the
cyclically adjusted primary balance/GDP. COMPA is a dummy variable that takes the value of 1 if
cychcallyad)unedpnmaryupemhnuesuad)amofGDPdcutmbymnmﬂunt]:.cm«tmgcdm‘mg
the adjustments. COMPB is a dummy variable that takes the value of | if cyclically adjusted fe
and public wages, both as a share of GDP, decrease by more than the average during the adjustments.
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2. Gabriele Giudice et al.(2007)
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(8= 4-1) The probability of expansionary effects from fiscal
consolidations: probit analysis

Consolidation: Consolidation: Consolidation: Consolidation:
Size (benchmark)  persistence size size
Expansion: Expansion: Ex pansion: Expansion: actual
growth growth trend growth minus EU growth
(benchmark )
Probit marginal effects
ACAPB -0.0% —0.20 ~0.152" -0.32° 0.16 ~0.01 =006 =0.07
(—0.79) (—1.19) (—2.23) (—2.4%) (1.54) (—0.12) (—0.70y (—0.56)
DEBT 0001 00009 000  0.00] 0.001 0002 0.004>  0.005°
(047) (043)  (-0.003) (0.53) (059 (0.81)  (221) (2.50)
APREXP 0155 —14° ~0.15°  —0.166" 011" 008 006 —0.06
(—3.35) (—-2.99) (=3.06) (—2.30) (=2.51) (—=1.91) (-1.44) (-1.29)
OUTGAP -0.14° -0.25° -0.17° =0.03
(-231) (—4.8%) {~3.08) (-1.21)
AEXCH 0.006 0.01 =0.01 0.012
(0.35) (1.03) {~0.56) (0.63)
AREALIR =0.07 0.03 0.08 =0.02
{~0.9%) {0.31) {0.99) (-0.3)
M. obs 46 46 72 72 46 46 46 46
Log likelihood =27 =22 41 —28 —26 —-21 —28 —28
M fadden’s Pseudo 014 0.27 0.14 0.42 018 0.32 0.08 011
R-squared
Observed probability 0.52 0.52 0.58 0.58 05 0.5 0.45 045
Predicted probability 051 0.50 0.59 0.62 .49 0.5 0.45 045

(at sample mean)

Probit regression on panel data, standard errors adjusted for clustering within countries
The table shows Probit marginal effects. Z tests for the statistical significance of probit coefficients are

reported in parenthesis

ACAPB: Average change berween (+1 and 1~ 1 in the cyclically-adjusted primary balance (% of GDP)
DEBT: Debt (% of GDP)
APREXP: Change in primary expenditure between 1 and r—1 (% of GDP)
OUTGAP: Output gap (% of potential GDP), simple average at ¢ and -1
AEXCH: Average percentage change in the exchange rate with the EU between i+1 and -1

AREALIR: Average change in the real short-run interest mtes between 1+1 and -1

*denotes significance at 10% confidence
b denotes significance at 5% confidence
“denotes significance at 1% confidence
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3. Alberto Alesina and Silvia Ardagna(1998)

Qrof| A 227l 8k Alberto Alesina and Silvia Ardagna(1998) = 244
Q) A ARSI Be BAE Fhshgler TE0] Hela HPHT
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57) A period of tight fiscal policy is expansionary if the average growth
rate of GDP, in difference from the G7 average(weighted by GDP
weights), in the period of the tight policy and in the two years
after is greater than the average value of the same variable in all
episodes of tight policy
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(8= 4-2) Probability that a successful fiscal contraction is
expansionary(probit specification)

All Portugal Al Portugal All Portugal All  Portugal
sample excluded sample excluded sample excluded sample excluded
(n @ 3) &) () {6) 0] @)

Constant -047 -040 -096 -0.38 -042 -0.37 -055 -0.21
(-1.15) (-0.81) (-2.29) (-0.57) (-093) (-0.56) (-1.44) (-0.32)
Size -12.60 -548 -12.05 13.28 -10.18 -746 -13.68 -0.99
(-0.87) (=-0.20) (-1.03) (049) (-0.,56) (-0.28) (-1.15) (-0.039)
-499  -2.17 -477 5.25 -404 -296 -543 -0.39
COMPA 0.045 0.30
(0.12) (0.73)
0.02 0.12
COMPB 1.06 1.22
@81) (289
0.40 0.45
Change in -329 -B78
expenditure (=0.25) (-0.63)
=131 -3.48
Change in -34.14 -37.67
transfers and (-161) (-161)
government =1350 -1494
wages
Log likelihood -33.90 -31..30 -29.80 -27.10 -3387 -31.36 -3255 -30.18
No. of observations 50 46 50 46 50 46 50 46

Notes: The three numbers reported are the coefficient, the -statistic in parentheses, and the marginal
change in prohahd.lty Sumcssfu]epmd:;mdtﬁncdmmD:ﬁmm? Size is the change in the
cyclically adjusted primary balance/GDP. COMPA is a dummy variable that takes the value of 1 if
cychcaﬂyadjunedpnmaryupemhmnsasashamofGDszmbymumﬂmnﬂ:camagx‘:dunng
the adjustments. COMPB is a dummy variable that takes the value of | if cyclically adjusted transfers
and public wages, both as a share of GDP, decrease by more than the average during the adjustments.

4. Ardagna(2007) “Determinants and
Consequences of Fiscal Consolidations
in OECD Countries”

npREte 2 A)E ASATE Ardagna(2007) 2 OECD =7FH=<]
AR AN A Llo] e BAS SUTH, o] o]xle] ATFol

59) Ardagma(2007)°] AH&3F AZAAsE & 12 AdFel og Ao
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Ag7dstel s e APAASE HFEAE TPVl B
e 71Evhs A gt §s B2 HolEE o8-8
T A oA Bk dubAgl Al 24920 e r gt 5
AZTE

Ardagna(2007) = A A=Az} et x|} A 7o) A=
AP 2 9] BollA k= Hol EHolgt & 4
(2007)= A F 7KK Wy eg FAsi=, A WA w2 247
Asp7t o] Fojx]= A ARSI wE A

8 ol B el e 719

‘Szt =0ty tapnAG+ ap AT, +a 3 DEF, +a,DEB;, |+
aysLeft;, + agCentre;, + ajpMajor;, +uy;y = Z1;:00 + Uiy

_1ifS, >0

it .
Ootherwise

< =3 2T

Definition 1: An episode of large fiscal adjustment is a period in
which the cyclically adjusted primary balance improves by at least 2
per cent of GDP or a period of two consecutive years in which the
cyclically adjusted primary balance improves by at least 1.5 per cent
of GDP per year, in both years. Definition 2: A period of fiscal
adjustment is expansionary if the average growth rate of GDP, in
difference from the G7 average (weighted by GDP weights), in the
period of the adjustment and in the two years after is greater than
the average value of the same variable in all episodes of fiscal
adjustments.

Definition 3: A period of fiscal adjustment is successful if three
years after the fiscal adjustment, the ratio of the debt-to-GDP is 5
percent of GDP below its level in the year of the fiscal adjustment.
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(8= 4-3) Success and growth - single equation approach

Dependent variables S Growth S Growth
(1) @) (3) )
S 0.002
(1.79) 0.002
Growth (1.79)
AG -100.03 -0.23
(-7.58)%* (-1.88)*
AT 104.9 -0.18
(7.05)%* (-1.36)
(AG - AT) -102.5 -0.027
(8.12)%* (-0.22)
(AG +AT) 2.45 -0.203
(0.39) (-5.05)
Growth (t-1) 13.4 0.42 134 042
(1.95)%* (8.17) (1.95)%* (8.17)
Growth G7 (t-1) 0.001 0.001
(0.002) (0.002)
Deficit/GDP (t-1) -26.04 0.047 -26.04 0.047
(-5.32)%* (1.18) (-5.32)%* (1.18)
Debt/GDP (t-1) 5.09 -0.004 5.09 -0.004
(5.80)%* (-0.53) (5.80)%* (-0.53)
Left government 1.45 1.45
(4.24)%* (4.24)%*
Centre government -0.03 -0.03
(-0.05) (-0.05)
Majority government 0.75 0.75
(2.40)** (2.40)%**
N. of observations 417 417 417 417

Notes: Probit specification in colunms 1 and 3. OLS regressions in columns 2 and 4. Dependent variables:
§ . and real per capita GDP growth rate (Growth) in columns 2. 4. $°= variable
measuring agents’ expectations about S'. AG = change in cyclically adjusted primary spending as a share of
GDP. AT = change in cyclically adjusted government revenue as a share of GDP. Growth G7 = average
real per capita GDP growth of the G7 countries. Deficit/GDP = government deficit as a share of GDP.
Debt/GDP = public debt as a share of GDP. Left = 1 if government in office is left oriented. and zero
otherwise. Centre = 1 if government in office is center oriented. and zero otherwise. Majority = 1 if a single
party has the majority in the Parliament, and zero otherwise. Country fixed effects are included. t-statistics

Success (S) in columns 1.

in parenthesis.
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CB]E 4-4) Success and growth - simultaneous equation approach

Dependent variables s Growth s Growth
@ @ @) “
s® 0.002 0.002
1 (1.86)* (1.86)*
Growth 31.75 31.75
(1.98)%* (1.98)**
AG 83.86 -0.23
(-5.96)** (-1.86)*
AT 103.05 -0.19
(6.62)%* (-1.34)
(AG - AT) -93.4 -0.022
(-7.16)** (-0.17)
(AG + AT) 9.6 -0.21
(1.36) (-4.99)%*
Growth (t-1) 042 042
(8.23)%* (8.23)**
Growth G7 (1-1) -0.006 -0.006
(-0.09) (-0.09)
Deticit/GDP (t-1) -24.59 0.04 -24.59 0.04
(-4.95)** (1.04) (-4.95)%* (1.04)
Debt/GDP (t-1) 4.67 -0.003 4.67 -0.003
(5.15)%* (-0.44) (5.15)** (-0.44)
Left government 1.32 1.32
(3.84)%* (3.84)%*
Centre government -0.06 -0.06
(-0.10) (-0.10)
Majority government 0.69 0.69
(2.22)%* (2.22)%*
N. of observations 417 417
% test of over. restrictions 7.29 7.29

Notes: Simultaneous equations approach. Estimation by AGLS technique. Dependent variables: Success
(S") and real per capita GDP growth rate (Growth). $° variable measuring agents’ expectations about S .
AG = change in cyclically adjusted primary spending as a share of GDP. AT = change in cyclically adjusted
government revenue as a share of GDP. Growth G7 = average real per capita GDP growth of the G7
countries. Deficit/GDP = government deficit as a share of GDP. Debt/GDP = public debt as a share of GDP.
Left = 1 if government in office is left oriented, and zero otherwise. Centre = 1 if government in office is
center oriented, and zero otherwise. Majority = 1 if a single party has the majority in the Parliament. and
zero otherwise. Country fixed effects are included. t-statistics in parenthesis.
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(8= 4-5) Success, growth and monetary policy-simultaneous equation

approach
Dependent variables s Growth s Growth
(1) (2 (3) €))
S 0.002 0.002
(2.04)%* (1.86)*
Growth 29.7 31.84
(1.81)* (2.57)%*
(AG - AT) -90.8 -0.03 -96.15 -0.03
(-6.74)%* (-0.23) (-7.16)%* (-0.29)
(AG + AT) 8.98 -0.21 11.03 -0.17
(1.22) (-4.91)%* (1.48) (-4.28)**
Growth (t-1) 0.42 0.47
(8.28)%* (10.3)**
Growth G7 (t-1) -0.01 0.04
(-0.17) (0.56)
Deticit/GDP (t-1) -23.5 0.04 -24.9 0.02
(-4.52)%* (1.03) (-4.97) (0.67)
Debt/GDP (t-1) 4.54 -0.003 4.66 -0.006
(4.62)%* (-0.44) (4.89)** (-0.95)
Left government 1.27 1.32
(3.53)%* (3.76)**
Centre government -0.05 -0.28
(-0.08) (-0.44)
Majority government 0.66 0.72
(2.05)%* (2.18)**
AEXCH (t-1) -0.003
(-0.22)
ARIRS (t-1) -0.37
(-9.01)**
N. of observations 417 402
% test of over. restrictions 15.77 12.13

Notes: Simultaneous equations approach. Estimation by AGLS technique. Dependent variables: Success
(S) and real per capita GDP growth rate (Growth). $° variable measuring agents’ expectations about S,
AG = change in cyclically adjusted primary spending as a share of GDP. AT = change in cyclically adjusted
government revenue as a share of GDP. Growth G7 = average real per capita GDP growth of the G7
countries. Deficit/GDP = government deficit as a share of GDP. Debt/GDP = public debt as a share of GDP.
Left = 1 if government in office is left oriented. and zero otherwise. Centre = 1 if government in office is
center oriented. and zero otherwise. Majority = 1 if a single party has the majority in the Parliament. and
zero otherwise. Country fixed effects are included. t-statistics in parenthesis.
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1. Reyes Maroto Illera and Carlos
Mulas-Granados(2008)

Reyes Maroto Illera and Carlos Mulas-Granados (2008) = A7
3= AHAINE HA - AAE 2AELS FAUA FHold E3
(Duration Model) & ©]€3F A=E-2](Survival Analysis) H O 2
Astdth 29 A st dg Joje o3 2ok "k GD
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sht}” dlolH = 1960l Al 2004a AFel€] 157 EU =7k Cyclically
Adjusted Budget Balance ol i3t 217F A5 E o] &35t} S| 2%
AR ol gk A7t o] A, A A stel gk 7152 LA
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60) “absolute terms of subtracting the annual variation of the cyclically
adjusted budget balance to the chosen threshold that determines
when a fiscal consolidation takes place”(p. 153)
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(CRE 5-1) Parametric Weibull estimation by threshold

Duration Cox Weibull
N. Failures 0,017 0.033"""
(7.92) C(12.48)
Debt/GDP —0.008""" —0.008"""
C(—2.57)> (—2.19)
Strength of adjustment 0.088" 0.106"
C1.75) C1.87)
Quality of adjustment —0.0307"" —0.0a40"""
C(—3.77) (—2.98)
Coalition size 0.017 0.015
0.37) O.21)
Cabinet size 0.052" 0.073"
C1.71) C1.79)
Election year 0.091 0.098
(O.77)> (O.69)
19621972 10287 225677
(S.11) (5.25)
197377 15827 1o7s"""
4.35) 4. 76)
197881 18007 225177
(5.32) (5.66)
198287 1.2607"" 1.473"
(3.78) (4.16)
1088 90> 17477 rospr"
(5.31) (5.20)
1990308 143477 16667
4.21) A4.78)
Constant —6.200"
(—11.34)
Vad 2.840"""
(20.41)
ATC 2039.88 499 87
Wald chi2(13) 217.69 332.13
No. of failures 245 24s
Number of obs. s01 501

=1 Absolute z-statistics in parentheses Robust variance-covariance matrix
used *Significant at 10%: **significant at 5%

61) O UA3F ARAAsY AYE vrez gty “mrek GDPo| 3l
Cyclically Adjusted Budget Balance7} Ao nHls] Qe Axol
1% e 1 o1 S7HlE 2% L sfel AFAAs7E dofyttial
b w49 71E 3 (threshold) & 1% % 3¢ A4S o)fe M ot
E Al da 4 Aart dehd RidsA dEAEA el
B
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2. Sanjeev Gupta et al.(2004): 2A7AA3} 5
25 4
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(8= 5-2) Sustainability of fiscal consolidations and budget
composition in developing countries: results from Cox
Proportional-Hazard Model, 1990-2000a

Coefficient zTest Coefficient zTest Coefficient zTest
Size of adjustment =0.4 =306 =0.03 =37 =004 Togre
Initial deficit 0.01 1.20 0.01 1.60 002 174*
AGrowth =0.02 ~1.99* =0.02 =14 =002 -195*
ASocial spending/GDP —0.04 -1.07 0.01 0.08 002 047
Number of previous failures 0.01 RNA 0.01 4460 001 401w
ATax revenues GDP -0.08 =25 =011 —4.71 =006 1.82*
ATransfers/current spending 0.03 218 0.02 1724 002 1.79*
ACurrent/fotal spending 0.12 390 0.12 505w 0.1 RA R
AExternal financing/GDP 0.07 4200w
ADomestic financing/GDP 001 007
Number of episodes 167 188 167
Number of failures 107 118 107
Time at risk % m 139
Log likelhood —467.43 -532.03 —47207
Wald test §6.62 T5.66 6524
Probability 0.00 0.00 0.00

Note: Significance levels at 10%, 5%, and 1% are indicated by *, **, and ***, respectively.
ML estimates with robust standard errors.

3. Anton Burger and Martin Zagler(2008)

Anton Burger and Martin Zagler(2008) & &2 A 74-5°] A3
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3l Non-Keynesian &3+ wHAdHA] &

4. OECD(2007)

OECD(2007)= A8 Al 2 2,

SE 183 FAE Hsehs H 22

EEER

& A=A Al o

7

]

i ofx

CRE 5-3) Summary of the main results: parameter estiamtes

(1) 2) 3) (4) (5)
Probability to
Probability Size Intensity Probability  reach a primary
to of the of the to stop balance that
start adjustment adjustment the episode stabilises debt
Year before the episode started
Cyelically adjusted primary balance -0.046%*x 0.567 % -0.594%* 0.187%%%*
(-6.54) (-4.92) -1.78) 14
Gap to primary balance sufficient to stabilise debt 0.195====
(actual-targer) (3.47)
Long term interest rates 0.010% 0.199%* 0.07g%x*
( domestic rate - foreign reference ) (1.88) Q43 (41
Outpur gap -0.113% 0.061%* 0.079* 0.127%*
(actual-potential) (-1.66) 254 (1.89) (-2.37)
Elections 0.140%**
(dummy raking the value 1 on election years) (.12)
Composition of the adjustment’
Share of primary current expenditure cuts 2.289%xxx
“42)
Share of social spending cuts 1.191%%=
(3.09)
Share of public investment cuts -0.919%*
(-2.23)
Share of direct tax increases
Other
Duration of the episode’ 1.950%%s 0.261 ===
(8.13) (347
Expenditure rule and budget balance rule 1.493% -1.001 %% 0.586%*
Qo7 -335) .08)
Euro countries 1992-97
Euro countries 1998-2005 0.979%
(1.84)
Observations 372 73 73 225 64
R2 0.192 0.487 0.267 0.560

. Pseudo R2 for probit: adjusted R2 for pooled regressions.
Reported coefficients for the probit equations (col 1 and

Numbers in brackets are the t-statistics. Significance levels: * 10%, ** 5%, *= 1%, **** 0.1%.

Constants are not reported. Coefficients of the inverse Mills ratio (used to accou
Share of each budget item in the improvement of the primary balance over the ent
Elapsed time of consolidation in the probability-to-stop regression (a paramete
th its uration). Total length of the episode m the probability-to-reach regression.
irce: OECD calculations,

3) 1714 BFAFgre] AdAgte] W
27t aHle] Z7HR ololAE Ao

episode or time-va
Iue exceeding one indicates that

rving with dusa

) are the margmal effects (1.¢.. impact of the change of the explanatoty variable by one unit).

« the sample selection biais in the size and intensity regressions) are aot reported.
ion in the probability-to-stop regression.
likelihood that the episode ends mcreases
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{ Abstract)

Current and Future Tasks for
Desirable Fiscal Consolidation Policy

Hyung-soo Park-Hosin Song

In this paper, we do in-depth research on fiscal consolidation
experiences of many countries. In particular, we focus on OECD
countries’ policy experiences for fiscal adjustment with through
studies as well as a variety of empirical analyses, from which we try
to draw some implications on the implementation of Korea's current
fiscal consolidation policy.

This paper consists of 5 chapters. Chapter 1 consists of three
sections. In section 1, we analyze the recent fiscal problems of
advanced countries, emerging countries and Korea based on vast
works of literature such as fiscal policy reports, statistics, projections
and research papers on fiscal adjustments from individual nations and
international institutes such as the IMF and OECD. In section 2, we
focus on OECD countries’ debt-soaring experience, from which we
learn that most countries failed to downsize their debt-to-GDP ratios
once they experienced a large deterioration of public finances
regardless of efforts toward fiscal consolidation. In section 3, we
recommend some fiscal policy instruments which are believed to be

critical for fiscal consolidation of Korea. First, fiscal policy authorities
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need to retrieve some of their temporary expansionary actions which
were implemented to counteract the recent crisis. Fiscal authorities
need to take into account age-related spending which will soon
become the most serious threat to the soundness of Korea's public
finance. Moreover, fiscal authorities need to improve the mid-term
fiscal planning system, performance-based fiscal management
system and enforce temporary fiscal rules for fiscal consolidation.
For the revenue side, we believe an additional tax scheme or a
statutory marginal income tax rate increase is not needed at this
point. Instead, fiscal authorities have to downsize the tax expenditure
by reducing redundant tax exemptions and strive to capture hidden
sources of income. Furthermore, the statutory corporate income tax
rate should be converted into a flat rate system along with
eliminations of some tax expenditure which are unrelated to positive
externality.

In chapter 3, we concentrate on the case studies of three countries,
Finland, Sweden and Japan. The implication from the study is that
the time required to restore fiscal deficits to fiscal surplus after a
fiscal crisis can be too variable to predict. The same applies to the
debt-to-GDP level.

In chapter 4, we do vast empirical works using the data of 26
OECD countries, We aim in finding what are the determinants of
fiscal adjustment implementation, successful fiscal adjustments and
expansionary fiscal adjustments via discrete variable estimation
methods. We also try to consider both successful fiscal adjustment
and expansionary fiscal adjustment simultaneously via bi-variate
probit estimation to allow for correlation between them. Furthermore,

we try to test whether non-Keynesian effects can be found



302

statistically. Lastly, we look into the determinants of the fiscal
adjustment duration using the Weibull distribution duration model
estimation,

In chapter 5, we conclude with Korea's future tasks for fiscal

consolidation.
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