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« ALE R HA 7 e EE 2AAEE 2] gig WA &
B w o AdEEA el dig WAl 5ol A&
<E IV-3> 2011 Ol AHHIE At EZo Mol EMX|E A2 =%
Budget bill EUR billion  Social security budget bill EUR billion
1 Reduced VAT rate for repair works in housing 5.06 Reduction in employers’ social contributions 21.18
2 Reduced VAT rate for 313 Exemption of overtime work 323
3 Employment allowance for low-Income taxpayers In work 298  Firms and Independent T In 1.07
(prime pour l'emplol)
4 10% rebate on penslons 2.70 Exemption on apprenticeship contracts 0.95
5 Taxcreditfor R&D 2.10 Exemption for home help for and paid by fragile persons 0.86
6 Taxcredit for equi for ble energy in primary 1.95 Employment assistance contract 0.78
residence
7 Taxcredit on interest payments related to housing loans 1.90 Exemption for home help for fragile persons paid 0.76
for the principal residence’ by an assoclation or firm
8 Taxcredit on home work (cleaning, babysitting) 1.75 Exempticn for seasonal workers in agriculture 041
for p i active and p persons
9 Taxexoneration for personal ald 1.60 Exemption for unemployed persons starting or taking over a firm 0.33
10 Income-splitting half-share (demi-part de quotient) 1.44 Exemption for self-employed persons 0.25
for single parents
11 Exemption on profits, profit-sharing and revenue 1.40 Exemption for job creation in “zones franches urbaines” 0.19
on company-aided savings received by employees
12 Exemption for elderly, handi d or low-Income persons 1.38
13 Taxexemption for overtime work 1.36
14 Tax reduction for employment at home 130
15 Reduced VAT rate on refundable drugs 117
16 Reduced excise tax on heating oil used as fuel 1.10
17 Extra reduced VAT rates for overseas departments 1.09

- 20094 2€ 99 FVIAA G A2z A 2AAE H77F 93 BaAE 2011

d 649 3047k 9 8lell AEshor dhrhar sk s
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= 2011 of4ke] A5 B047R ] ZAIAIE ]
(7F5) 20085 ZAIA% GDP thH] 34% (ALY 752 6.8%) THE.9]

FYgAe s AREg 2AAE £ A GDP ol 1062 4%

[ IV-2] Z&A9| ZMX|E

Percent of GDP Percent of GDP
9.0 9.0
B. France
85t 4 8.5
8.0 4 8.0
7.5 | 41 7.5
7.0} 4 7.0
6.5 | 41 8.5

ol . . . . . . . . . lgp
2000 2002 2004 2006 2008 2010

23] OECD (2010), Tax Expenditure in OECD Countries; Cour des comptes (2010), Rapport

sur la situation et les perspectives des finances publiques

19) A2 ARRg 2AA %] HAE o 6 Ao

_89_




w
[kl
T‘ﬁ
£

2 54 A

)

[ s Alss e+t ZAF=HNL7 el elaba -2juket AL A3l vls)

371 ARl thulsto] A54Q] A HsS) mo] e
72

1 -eluvetel s @A) waA S7hstal ol AR s AE208 a4 o FAleh7]

Qfal ko] ALSHAAAE AE Y
O SEutgte] AARY AP e B 2
3 9] oAt - A A A9 E o] BA g Hale] A A
SEEEI

- I o)A AbS| R A Ge] Eeita iR mE LYY

2y we Aol =lelM qE A= Aol whekA g

0 WY ¥ AN AT £ AVE %E TP2e AT

20) $-EvEkel 2011 At 9 A ENA 2A-
Soly g Be F £E U=
21) =3 oAb M= (2011, 4) "2011d A AAAT L

T o



1. ZHg=eel

O] (A A2D) 592 20031 o]F dubgdE Azt Fh38] HAske] 200732 2008
At o 200093 o] 22H F§97] 58 %
AT whe} 20109744 AAG5H 7} F2438] obs), 201049 2 23fo] AR 77| Fok )
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(SF9): GDP ol %)

2007 2008 2009 2010 2011 2012
IFO - 01 =30 -35 -2.3 -
KIEL - 00 =30 -33 -29 -24
EU &3] - 01 -30 =37 =27 -1.8
2009.11 -05 - 4.2 -46 - -
MF 20105 0.2 00 -3.3 -5.7 -5.1 -
201011 02 0.0 -31 -45 =37 -30
20111 - 00 =30 -35 -2.6 -2.3

F20100F 2 2011 A 2 AW
247 IFO(EL A4 7-24), IFO Economic Forecast, 20101 129 14
KIEL(KIEL Institute for the World Economy)
EU F391913]: Economic Forecast, 2010 11€
IMF, Fiscal Monitor, 20093 11€~ 2011\ 1€
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($): GDP tiHl, %)

2007 2008 2009 2010 2011 2012
EU 3 ¢1<13] 649 66.3 734 Y 7.9 7.2
2009.11 634 - 787 845 - -
20105 65.0 659 2.5 6.7 796 -
IMF
2010.11 649 66.3 735 7.3 76.5 770
20111 - 66.3 735 76.6 711 771

A& IMF, Fiscal Monitor, 2009 119 ~2011d 1¥
EU ¥ &$193], BEuropean Economic Forecast, 2010 109
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32) Department for Work & Pensions, 21st Century Welfare, Cm 7913, 2010. 7

, Universal Credit: welfare that works, Cm 7957, 2010. 11
, Business Plans 2011-15, 2011. 5 %31
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« F71% 9 (Housing Benefit), AHH A 484 (Child Tax Credit) A
- s = Sl(Pension Credit) AAAH S Swole] dARdgsom 44
o S7kAE FEAAA B 20189 N-E 654)%
O 71998 FA A4 Contributory Jobseeker's Allowance), AH o], Foj &4

(Disability Living Allowance) 52| B]AAFZAL Fol&= A€

[ VI-2] 22AZ] g =45 et 24 28717 J[&E

w =00 = Current system
450 Universal Credit
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;- 350
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3 6B 2 11 15 18 21 24 27 30 33 36 39 42 45 468

Hours worked per week

Z2]: Department for Work and Pensions, Universal Credit: welfare that works, 2010. 11
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Payment of net earnings

Customer -

Universal Credit
payment by BACS

s e Employer
Makes a claim Payment system |:|‘;J:l_| I',-:_"-J:_,_ s Loy, pays wages
and provides opplies toper and pays B - s eamings
evidence the carrect amaount HM Revenue

& Customs

Enmnn:"
revenue 1 dato
L

Data on maximum
entitlernent

Department for
Work and Pensions
delivery body

HM Revenue & Customs

sets tox rules and
collects revenue

assesses the claim and
determines entitlement

—fpe Money flow ——p= Dot flow

=] Department for Work and Pensions, Universal Credit: welfare that works, 2010. 11

O As|H AT ARAAE G5 Ao H]go 2 FY2011/12~2014/157HA] 43 &
et 209 =5 v o, FY2011/12¢0+= 83 Rtake-= 9 Alg
- Y MHM Revenue & Customs)¥ A HAIZF GJHRA|Z~E(Real Time
Information) 755 X Fol™ 2013 3€74] 45 # 2
¥ (Bt ZMES AAIZE A5 AM(pay as you earn) MEE M-S A|(tax credit)2} o
E5|TE sl= |IT 2=H|9OZ FY2014/150] 3T = HiN
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33) Department for Work & Pensions, A state pension for the 21st century, Cm 8053, 2011. 4 3L
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2P) <] 2% A A(two-tier) 2 T4
O (NZ2AD) F 97653E=e] HolFol
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34) 9= %4 (Numberl0), Putting patients at the heart of the NHS, 2011. 6. 14
= H7AF(Department of Health), Government response to the NHS Future Forum report,
Cm8113, 2011. 6.
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1. Ao

0 200090 ©lF A%H9 ARFAS F28 erhh NBEE FE9A719 ol
FY2008-09%8 54 2ol s}
O (e2454) 77147 o5 Q8] Aol Fastn 71 A4S A AgAE S
2 FY2008-09 oA|AbrAl= Addin] 3.9%p sFehslsl i, FY2009-109+= 19701 ©]
3 Ao AgHAE A%
O (=A%) FY2008-094 o] % A%+ 27 S7kske] FY2011-129] #3191 GDP

el 7.2%00 27k 5 A Fad A

A Az O =
[ VI-1] of &k=eX[ef =37 Fo| & MY
8.0 (pgrcent of GDP) (percent of GDP_) 5.0
EED Netdebt  =@==Underlying cash balance
6.0 | 4 6.0
40 + -1 40
20 | 4 20
0.0 0.0
-20 | -2.0
-40 | -4 -40
60 - 4 6.0

2000-01 2001-02 2002-03 2003-04 2004-05 2005-06 2006-07 2007-08 2008-09 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15

Az FY2011-12 Budget paper No.I, 2011. 5
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A (Economic Security Strategy) 3
- Az AR A FES SFAA AstE =ReH] flstel GDP ]
0.4% TFE2] =714 7 2 (National Building Package) 3%

A qAL3] o] AAFE A date] A7) H o7 FFAA S ALstr] 913 GDP
el 0.9%2] A GAFS] S A #(Council of Australian Governments reform
package) Wit

O 2009\ %= AlFE ARG 7] 7%
- S A71A v 4dEE AsE e GDP thH] 35% ] w7k
A 9 A=} A=) & (National Building and Jobs Plans) 23
- FY2009-10¢4kqke] Febd o= = 7b7|7A ) o)l tigh 4 gdfE 913 GDP
H] 1.7% 52| =7}7]17kA) Aol tfglk F2H(National Building Infrastructure) 3%
O 20084 HH-E 20129 g7 |71A] AldE= A7 RGERA e F FAFEE oF
GDP tiH] 74% %
- % EE OECD =75 & @53 vls 5o ® 58 54

[32& VI-2] OECD =7te| Z7| 728 2 v

Per cent Per cent

7 7
A Fiscal stimulus in international perspective

5 t Total over 2008-10 period as percent of GDP in 2008 5

FE—e ] | !

-1 1-1

.3 [ Spending 13

I Revenue

-5 15

-7 17

9 E 2 4 4 w é 4 ¥ g %oz o x g A EoLzCz e <o 9
SRS SRR R R EE R R RN RERREE

A7 OECD, OECD Economic Surveys Australia, 2010. 11
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35) Battelino, 2009 2 RBA, 2009b
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(322 VI-3] OECD =7t¥ AtsAtitdol thet Exa s
(US dollars per capita PPP, 2007)

0 SWE AUS ESP FRA CAN GBR USA KOR ITA PRT DEU LUX TUR NOR MEX 0

Source: OECD, Policy Responses to the Economic Crisis: Investing in Innovation for Long-Term Growth, June 2009; Grattan
Institute Analysis.

A7 OECD, OECD Economic Surveys Australia, 2010. 11
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[ State

Around 90 per cent of revenue

Parsonal
tax

Payroll

Company GST
e taoe

Fual
excisal

Local
gvt rates

Conveyance
stamp?  annuation

JELo] o] AR A= L3 w]S- thokala 2EE & eo)

b

A =
T ¥

olot

[ Local 10 taxes

Super-

Tobacco
excisa!

115 taxes?®

Land

taxes

1. Fuel excise and tobacco excise include equivalent customs duties.
2. Stamp duty.

3. Around 10% of revenue. 115 other taxes include fringe benefits tax, gambling taxes, insurance taxes, beer and
spirits excise, customs duties, motor vehicle taxes, crude oil excise and agriculture levies.

Source: Australia’s future tax system. Reporter to the Treasurer, December 2009.

A= OECD, OECD Economic Surveys Australia, 2010. 11
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[ VI-5] 2+ =AM|2f 5% clate=z oleh s = &AM 7 e

Royalties and crude oil excise
Insurance taxes

Payroll tax

Corporate income tax

Moator vehicule taxes
Conveyancing stamp duties
Labour income tax

Fuel taxes

Goods and services tax

Land taxes

Municipal rates

Petroleum resource rent tax®

j
.
:
: . State or local
\ )

. Australian Government
|
H

0 10 20 30 40 50 60 70

Woelfara loss(cants/dallar of additional revenua raisad)

1. The welfare loss from varying each tax has been assessed using the KPMG Econtech MM200 general equilibrium
model of the Australian economy. The welfare loss 15 the loss in consumer welfare per dollar of revenue raised for
a small (5 per cent) increase in each tax, simulated individually. It is measured as satisfaction (utility) to its
original level, after returning the revenue raised by the tax to the consumer as a lump sum transfer. The extent of
such compensation reflects the distorting effect of the tax of the economy.

2. The petroleum resource rent tax is modelled as a pure rent tax giving rise to a zero welfare loss. In practice, a
small increase in this tax could be expected to induce some welfare loss because it is not a pure resource rent tax
with full loss offset. However, it would be expected to rank as one of the most efficient taxes in the chart.

Source: KPMG Econtech, 2009,

A7 OECD, OECD Economic Surveys Australia, 2010. 11
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~ GARF tERo] HeuA Hi= Z27hAS F7HS o] A X ZE(transfer payment)
S Q3 AlFFAlet Ad3ste] SAMES oldfslr] AYAE T A} oldAE
AZ=zke]l FyA Alarel o]de] gl&

- w2 AES Hedee] of 3u) A #E 180,005

<E VII-1> JHQIAEAM 1fEF H|W
3] 3] AAA3] ALY
A5 A& 25Tt A&

0~6,000 0 0~25,000 0

6,001 ~37,000 15 25,001 ~180,000 35

37,001 ~80,000 30 180,001 ~ 45
80,001 ~180,000 37
180,001 ~ 45

A7 TFAA D3], Australia’s future tax system Report to the Treasurer, 2009. 12

[ Vi-6] Metel JHelasSMEE

50 Tax rate (%) Tax rate (%) 50
45 45
40 A 1 40
Marginal tax rates

35 135
30 1 30
4 Average tax rates 25
20 120
15 15
10 110
5 15
D 1 1 1 1 1 1 O

0 20,000 40,000 60,000 80,000 100,000 120,000 140,000 160,000 180,000 200,000

Taxable income (Spa)

Source: Treasury estimates

g ZFAAIL 3], Australia’s future tax system Report to the Treasurer, 2009. 12
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O MAASd Ag= AAFA= d 407 ooz ZAAEE 0L Bxa
e Qo RE olF HESt hAastd davt s
- FY2011-12 ojakere & & #5918 A7 = AYE3A 2 45 F=52 5
A5t o at AS 423
o FY2011-12%-¥ 404 uvjwte] Hofolso] gle= Hi-$-2 Al &4l (dependent
spouse tax offset) ©HAIZ #%
« FY2011-12%H A&5F AA3FA(Low Income Tax Offset)S #-&W= 1
AAZHI8AH] wiwh) oz BERZA5 ek dA d(tax payable)S 743l
T g5 HA
« FY2012-13%-E A=} Al 3-#(Entrepreneurs’ Tax Offset) ¥4
<FE VII-2> FY2011~12 of| Atote] MIMZHH(M B SH SA)S St
F ofrk HZ LA
(&9 ks Fge)
2010-11 | 2011-12 | 2012-13 | 2013-14 | 2014-15 | Total
Hj - 2pA A THAA H 1] 0 60 220 230 245 75
E2459 tjgh dF = F7 0 0 240 250 250 740
AFAAE A AFA HA 0 0 0 180 185 365
T deTY Ve
A= FY2011-12 Budget Overview, 2011. 5
] g 21¢l A5 R 24 % (Income support system) &2 7HAS A|et
O A3 A5HXALEE Z2AHAT A4 2 183 E ¥HstE 53] vk
Ssbol| whel HPEdE ASHIARE AXYGste] 22o8S IHA7|A $
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[Z2& VI-7] OECD =7te| & ZA=-ichd| etas|Al 8][E(2007)

Per cent

Per cent
30 30
25 25
20 B 20
15 15
10 10
5 5

DUSA AUS CAN_ LUX ESP _FRA_GBR OECD SWE_ FIN MEX DNK_GRC NZL_ PRT HUNO
JPN  CHE ITA KOR BEL CZE AUT NOR DEU NLD TUR SVK POL 1AL ISL

Source: OECD (2009), Revenue Statistics 1965-2008.

A5 OECD, OECD Economic Surveys Australia, 2010. 11

Lt ZHE =30 MA|ISH RHE XS H2Y(fiscal exit strategy)

O 579 ARAAS AL AR AAASE/E AFE 2 4715 2ol we} 417

O AAAET7FH AFAAL GDP tiv] 1%9] ditgas 248 w7+ ddA=
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Per cent Per cent
20 1 20
18 === Federal government spending 118
16 vnnt Budget estimate 1 186
14 1 14
12 1 12
10 ' 1 10
8 . 18
6 A 6
/
4 A ‘3-\ 4
2 - 2
: N2 VA 3] 2
-2 2
-4 4

FY71-72
FY75-76
FY80-81

FYes5-86
FY90-91

FY95-96
FY00-01

FY05-06
FY09-10
FY13-14

Data are referring to the fiscal year, Le. 1st of July to 30th of June.

Source: Australian Government, Mid-Year Economic and Fiscal Outlook 2009-2010.

A= OECD, OECD Economic Surveys Australia, 2010. 11
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<E VII-3> &7|(midium-term)e| AAX|E57I8 MY

FY2010-11 | FY2011-12 | FY2012-13 | FY2013-14 | FY2014-15

!

AAET7H(%) 0.7 0.5 -01 19 19

T AAAEZTIRES A7y AEE AHAEVIAGE o] g5l ALt
A= FY2011-12 Budget Paper Nol, 2011. 5
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FY2017-18¢° GDP thH] 1269 <;-EAk= el
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1999-00  2000-01  2001-02 2002-03 2003-04 2004-05 2005-06 2006-07 2007-08 2008-09

1. Resource profits before taxes and royalties are measured using income less an allowance for corporate capital.
Source: Australian Government (2 May 2010), The Resource Super Profits Tax: A Fair Return to the Nation.

A& OECD, OECD Economic Surveys Australia, 2010. 11
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5 5
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ISL CZE POL TUR GRC AUT NLD SWE NOR AUS NZL BEL ITA CAN FRA JPN
IRL CHL HUN SVK CHE KOR DNK FIN PRT LUX MEX ESP GER DEU USA
Source: OECD Tax Database.

A5 OECD, OECD Economic Surveys Australia, 2010. 11
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T 1. Gross debt Maastricht definition.
ZF5: OECD (2010), OECD Economic Outlook: Statistics and Projections (database), September.
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O ¥l AFAAE ALl RA Fho] v|Fo] Ax Frp7 A9 u]Fo] A o]
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8.3%, A2bA| 6.7%, 71EF 1.8%

I VII-1>0ECD =7t2| AMl=72=(2008)

(91: % of total revenue)

Parsanal Ciorporate Social sscurity Froperty Gosnids Cher

ineome tax ncoma tax contr butions Rax and sarvicas tax taes

Spain 3 33 363 6.7 .1 18
Bustrakia ®B.T 231 0.0 Bo 266 i7
BAustria 234 57 Bs5 i3 ma a3
Baligivim 30.2 TE s 51 2.2 ns
Canada H3 17 145 102 4 38
Czech Republic 1.0 124 838 11 na ns
Denmnark 528 71 2.0 41 34 18
Finland 309 g1 B0 26 301 n3
France 7.4 68 w2 78 24.5 64
Gamany %3 52 o | 23 X ] 03
Gresss 47 80 o | 43 355 10
Hungary 193 6.3 25 22 ar2 23
lesland .3 56 8.1 &1 358 81
Ireland o8 a7 17.7 65 aia 12
Ialy %8 86 Fa 43 244 i8
Ji|:li'|2 326 28 .. 131 201 04
Eomea 15.0 158 na 18 e 38
Luambourg 26 143 b N | T4 4 nz2
Maico” 7T . 153 17 53,1 23
Methariands 204 87 .2 33 208 15
Mew Zaaland 119 1o 0.0 (3] 342 (3]
Moraay T i ¥ na 28 5T i}
Poland 15.2 T8 343 34 382 10
Poruga 16.0 10.3 B7 38 368 o7
Slowak Fepublic a4 104 0.7 i3 366 18
S edan 293 69 243 23 I | &8
Switzarland B4 ile 31 78 xna i}
Turkey 1B.7 T4 240 37 461 20
LUnited Kimgdom 299 LR 19.2 11& o ] 04
Linitad States Fa 82 245 7 178 i}
OECD 253 108 5.2 1 309 21

1 2007 for Australia, Greece, Memico, Hetherlands, Poland and the OECD aggragate. Also for the goods and service
taxin Belgiom.

1 Social security corributions for lapan in 2307 were 35 4

3. Data showmn in the first column covers both personal and corporate moome tax.

Source: QECD 20100, Revenue Statistics fdstabase), September.
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(99] : GDP tju] %)

[ Level in2od0 B Change 2040-60

40 40
A. Total

30 an

20 20

10 10

0 0

POL SVK CZE GER HUN IRL DNK ITA PRT ESP DEL AUT SWE HLD FIN FRA BEL SVN GRC LUX

25 25
B. Pansions

20 20

15 15

1

L=

4]

g sl :

= POL CMK GER SWE SVK NLD GZE 1AL DEU FIN FRT A AUT HUN FRA BEL ESP SVN LUX GRG

1)After elaboration of this report some countries, such as Greece, have introduced pension reforms that reduce the
expected increase in pension spending. These reforms are not reflected in the projections.
Source: European Commission(2009), Sustain ability report 2009, European Economy, No. 9.
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AR Yol Ttelshor 3
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2. 7348 ZEAXAA (economic surveillance) gl Bl F=xl|4] 73}
75 Al ZAAHA oZ - E &

LI ANZAA Bt @ds 7345 9] 2ol = <lel EU 419 &t do] ghjwa F35kd

o] 7152 A
(] WA SGPet e 7hsalm fraAlole] 544 neld AxNGAl 1) 43 wAUE

O AAAR A, G FERAYT AXNFE Y =

[ 22bA
O 12+ @Al whd AANZAA Bt A Fot

- =] F7PNY T2 (NRPs)# o 3 1 Z2I3(SCP)s 37t skl

7} A G- (mission) E 3
O 22+ @Al Az e AXNBA B0 45 4
- 3l d=o] HANbA Q] BA A Thel =gl Ed AL EMUY| 7 5& Al g
B A3 = G =kl x27] Aast

- gl AZe BEd geeld ol HUTS = BFY A

o
do
Off
>,
o
BN
ﬁ
>,

X

(excessive imbalance position)® A3l A ZX|(corrective arm) HiL
(Article 121.4)
3G U AR o R AAA Husty FaAYAs = HaAlgke] ode

L
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T,

g
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o
H
)
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N
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>
>
=
2
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LI EU el A A1 = AAEA 84 Ade =

2= S8l 671€el sidsts 79 BA7IAE AEs 591 (2010. 09, 07)

O SGP s, AAETY A S, Z7|dAld 235 e ARt f24 dA]7}
B R R
O JayYY3], 593, 54 o|Als|= HAE E(Fast track) 0.2 EU 3] 7|A| &

011 o] 2o Aear]z gl

(W BY) AR B A dAUZe] B Auds A 24 7
3 At — 59 129, 62 30Q BN o] — ola|=T AAAWI~ TF
Bk - 99 209 S ¥ — 0114 o] a2 F

[J EU 3]7|A%=e] dA(FAL 1, 2)
O wid 1¢, #¢ HYAL3 e} Y=t A F A Annual Growth Survey)oll
7IRksle] EUZF 23k 2 AAES HHxshal 21 A Ho| tfek dZFd x4

o
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(1 1): European semester: 73 A<

HA/=4E AA

AAEZ

—

_ANZEA &2

¥ 2020 HE

FEMAE kA o] A A B dig 724
#
2UER 133 i z3 %= A
® EU & SY=5£9 e olx/4+3 =2y e AE fHUZ
=7 AE =234 o 25 kA 3 e HIIE/AE
e EUZ 4439 e Fa/da e EURHH Y 2
= 24 =] e
e 27|Fx 2 = AAH =X 8 AE
® o| Ao F o3
e Zellgd g ¢ AR =3
Al L=t e A% Ha
o574 g A%
e 9% g3 ¥z
9% 99 B AR dR At 479 AR
@] (peer pressure) (EDF) (EIP)
el R E HEF e g 7= Y=
® Reverse majority e 7l E3
(e]Aks)e] og (GDP2] 0.1%)
=3 A A< A ® Reverse majority

(e]~k=])
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(Z3L 2): European semester

(ECOFIN %%l 2010-07-09)

— FEAA AN A7 oA

14 24 34 44 54 54 7Y
IT IT T I I T
EU 33 Azt AA4A SCPse] dlg o]Ahge] Ada) 271 =4
H4s ZAHAGS) Aae] g PAdso) A
S | I |
+H A5Aw EE & scre] &As F7h 84
5] <] kA Al A g ARl b7
%4 93 =E
A A
29 A3 A% BA & A8 =7 &4
A s AMe] Bk A #el
EU 4% EDP %7 =7t 7J8 ZEIRE(NRPs) &
oll-rea]'_-:]. -_’l;Pi z=Z —'?P (C)C"ﬂ..,o]
A7

3. 23 s71de] AlzHl 75

[ 28l & 9 &7t 5722 A7) ddez EU dAle Ar-w6 s

M

AP = e wEAtel, FHEEASITHESES)9 et USE

=

(EFSM)= 2013d7H4] -dskal S+

O e} f2A9e 3714 ZuaA A4 9l 971902 vAYSe] Bagel Fel
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akal, 201395 Bl 8 IAYUSESMES AR o2 9872 H(Treaty 2]

Art 122.2)

O 2010 11¥ 289, ¢l A a91A3] 9] Albel whet fF==7F AFga 3]9o A §He
- B gojokl 2010 129, +H o] 3] ¢ Herman Van Rompuy”} A&3F ok

(Treaty) 78 A1 WH

O ESM2 Al 74 = sjd=olAl tZ(loan) 52 Al-&(credit) B2 22 A4
ALE dte B 7924 A9 AA, Y 24 2o JIdS 20w T
- fFEAYG A Bt tgatal A= I AHE Adstr] 919

¥ XiM|sE LIS ofgf <&t13>1) <&t 4> &b

4. ZEA 7A AMAE 1% ARAIE 33t

(] EUSF =7} sF==oll i A Al 733}
O (F7} %) ) ARAAN o 59 B4, Q7L e Aehe

a3

o
ok
N
o

O (EU %) 343993 (European Commission)e] ety =58 7}
Ay Y3] 2 olxl3e] JFE W] 7
- TR AN LI = Adde] dststol P HA 2 S5 Aol ofgh F4]

&

i

o

o=

_/’i
- FHAAA LGS FHAE o AEshs AAAIA | I JAEA

A A A AA L A A 24 A

r{r
Ho
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.
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=

- g o]A}3](European Council)
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(F3): FEAAHI7F

(European Stability Mechanism)

)= 2013 64 o] F5E {5 Taol Rg frE m7bEA A

]

ol Ho
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=

= g T AT AL A8t 719
O & FHd58437] 5 (European Financial Stability Facility, EFSF)¥} 93§
|5h= A

oF W] 7] Y& (European Financial Stabilisation Mechanism, EFSM)& %

ANBA 24 229 o] B 3o A&H7HeA A

O

ESMe] Al=A41&2
(Public Debt Sustainability Analysis) & &3t AA|21S a8t 450 3l

- o] BC 1991957} IMF @ ECBS} 1 245
Wk 3T IMF 740 et AN E HMgRE FolE o7a
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32
dlo

hoc basis) ESM&} A AR Yol Fojsk 4= 9

7t ESM 7Hzt

[ (71 Fel) ESM2 iAol oj7ste] f2 3952 Fekom Ay AF 3t 7+

(intergovernmental organization) HEjZ SAIFEZ 0] 9]

(Z1e3 AFxE A=) ESM2 Aba< sste] A7gAelo] Aot F=3]d=EolA

TATEE AT F UL
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O] (A 2) ESM Z3](Board of Governors)y =399 AFAHFEE 3)Y), +4

]

A3}t 91943](Ecofin) @] & 914743} ECB <33 () o2 A, A5

i

SO REE 53 AYANYL HE

dlo
=)
UM
rlo
N
ko
it
o
:>|4:|1
)

O %3= ESM H19 AA 7|tz A55e6s E5 o
- A48 A

- A A 71kt =24

- ARG 7] W

O o]9]9] Abs9| ddiXE 7t 2 (qualified majority)3D =2 24

O ESM& &8k o]AF3](Board of Directors)& T, 319 9 sto] S4H9FE +
P UF

- o|AFE] A Zp Bl ]l=ro] olAL 1, HolAk 18E T, EU {3l 8]l ECBel

LL. ESM X2 =

—

[ (RHE+2) ESM2 % &A+a (total subscribed capital) -2 7000927k 238 4= 9l

L

o 33 YEsEoR HA 5009FES FAsoF &

95 A3 A

o
N
kel

=1
AE5H

o

O ESME F& Ae37} 7|#oziE A

1=

O % &A= 700092 % 8009 fr=v Fr=3]earo] 2013 7€ FH 5zt uj

=9 RgdA] dels ouj(e] : 7]dE e doE g
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0] B3l=L
OET’:?’:]'-U

vy

o

AR o7 EAe= WY A (paid-in capital) & El

O ymA 62009 == 3d=o] ddeFdel wel Alesh= & aAk(callable
capital) ¥ 3|90 2 HE W& HZFF(guarantees) &= v

O 2013~2017\d #=7] 7]3bel 3] =2 Wl ALk ESM 2 o] wAl =5 v &
= HA& 16%% FAsH] f8 A4 Fas AT S oL

- 2 3= FdARE 7]oiH] &S ECB A& 25

e

o

<E IX-1> 3| Y=2| HeXt=a J|0jH|E

(E=1: %)
Country 1SO ESM Key
Austria AT 2183
Belgium BE 3477
Cyprus CY 0.1%
Estonia EE 0.186
Finland FI 1.797
France FR 20.336
Germany DE 27146
Greece EL 2.817
Ireland IE 1592
Italy IT 17914
Luxembourg LU 0.250
Malta MT 0.073
Netherlands NL 5717
Portugal PT 2.509
Slovakia SK 0.824
Slovenia SI 0428
Spain ES 11.94
Total EA17 1000
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2ol dg T4 9

- 2y ESMo] #55]7] A& | o= ESM ARt AgA 4 8 Fa 5
o} ESMel| Bt

- o g dabRe] ESMe] frE tlEE Q) 50009 f 28 Zukehs A9, olAkgl:

& A (simple majority) = 31 9572] 71o] vl &ol wpeh wWidaS Sl ¢

i

30,
o

Ch. ESM RHEX[H 24

[ ESM2 AAZA eFA 3} Z =2 T3(macro-economic adjustment programme)< XA =
=S AF (Treaty 42t Article 136)
O BT dUEloan) FHE T3] AwS Fwshh, A @) Al%H(debt primary

market)ol]l Y= 7}

« ol FEFY ANAA M8t zraHE xHow F
« Zgage] 717k dE(oan)d] "= EHE AEel FalTo]l wgAldl
A Aazxd 99 3R7bsAddd net A4
- A A (primary market) 2! 7] ESM2 f54 A|go] F a3 3]¢g=ro] A

A& MYT F ASAFAAY) B2 FE 3 94

(] IMF #ef: ESM2 IMFe} fdeste] s|=ol Al 2= A9
O 3slh=rel] g9-3h= H4st Z=2 a9l @ B A&7 41 (debt sustainability
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analysis)< EU 3 a9 3] (European Commission)$} IMF, ECB7} &7 A 3

O AR, Z2as 704 2 3423

Py -

O ESMe| AAA AL g 3led=o] e ddxsol Ad 235 ¢ 4%

- A9 2H S W FA ESM 3= EU 39 d3ld 3715 8%

3t

ok

flo

=

- BU 44919181 ECB % IMFS 34 A98339] A149130] §249 4]
of Y ARSEA oltst T AFFIES FTRA ALoFs Aol o)
PR ERRE

O ESMo| alld=7tell AAA LS sQlsh= 44
- AARMEAF(ESS) &7, EU FJ3891€3], IMF, ECB= sid=7te] A8A<
o Bas 59 9 IMF #4el w2 ofF4 WIzkRE o] o 7}
- J7HARE 7R ESM %3] EU Ja9193], IMF 3 ECB7} 323 39
sl d=ro] AXEA hEt Zz e s FAsEE 91 (MoU A7)
- EU 891938 = 7998 o]A}3] (European Council)oll sld=57F2] AA| A <k

rir

A} TR th3t 5 2, ESM 3= A Aw 9, 7|17 =4
5 AA

- FHAT olArglolA kst R s Flshd, EU H 3993 E ESM %3
o} 4o & FR3| LS diEste] MoUdl A7

- ESM 3= AgAlwel o A4 o] &1l ARAYL FJ4 <

- EU F49193]= IMF, ECBe} 3 Fall=0] AAIZEA Qbgdst Z213ol| 4] oF

£ A=< TcteA A8kl EU oA ESM 530 Bl

- e Aol FEhE Es dEskA &S A5, 7 olAkEl= ESM F3] 3

uﬂi
i
Ho
off

Ao Aol 3 7HA] A A (post programme surveillance)
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) EUS] chazk 704 AAle] kg
O ESM 38+ see] da A4A9e A4 Syeol gouh, ool a7a)
= ANZA HgE T2 & EU ASAASE deae] glelok shv] EUY 2
A2 ol ¢

O

i)
o&‘l

o|x}zl o} 3 a9 s]= ESMe] +943S 12 3] (European Parliament)
of g7|Heg v

[0 UH A7) ESM £3]= Fall=rel digk AR 71 2 244
O ESM2 114 52 ¥is 8= dE (IMF 7H484 d8E o)
- ESM9] A2 zdH| & o]Fow sty fjdol gt &S (mark-up) F3F
- ESMe| 7HAAA 2= Fr714 0w 4
O ESM th=(loans)®] 7H4 A4 %

- ESM A2z2dH] &

o

- AA diEwel 200bps H]-& -}
- 3d

o

n| 28 o] 100bps EHEH]& 3}
o 33 o)A w79l AT HEe A5, A 3d 9 (margin)< 200bps H]

9] 7}EHIFo| 1, T o] FHEE 200bpse] 100bpsE 7FEEke] Fu}

O RZHEE o] HE A A9e B =] A%, IMFY] 4 A 47154
WA Aol F2 dA Y] A wA= g et A

O AAZGA k43t Zrago] ddHor A5 FAHS A&7 FEoR 35

38) IMFolA] AH8347H 5913} %] m@AA A A4 ¢
P 2R A%E 5 e BE
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[ ESM2] ¢4 A=A 2H4 (preferred creditor status): 2013. 7 &2 24
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