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Baseling Baseline
Gross financial liabilities target s ﬂ“a;‘;r'gg'ab““'es
2007 level  75%of GDP _ 50% of GDP _ 25% of GDP | 25% of GDP 0% of GDP

Australia 110 0.04 048 091 043 093
Austria 1.69 1.46 1.96 2.49 1.74 231
Belgium 0.89 1.08 152 2.01 1.58 213
Canada 218 2.03 252 3.07 1.93 246
Czech Republic 127 0.37 0.91 1.46 0.45 1.04
Denmark 0.00 0.00 0.10 0.62 0.00 0.07
Finland 1.59 0.79 1.38 1.97 0.00 0.02
France 2,69 264 313 3.69 285 344
Germany 124 1.38 179 2.26 155 2.05
Greece 0.75 112 1.40 1.72 125 162
Hungary 0.67 0.64 0.97 1.35 0.86 1.29
Ireland 4.31 3.41 387 4.39 3.43 397
italy 0.00 0.00 0.14 0.55 0.07 0.52
Japan 763 9.16 9.60 10.06 493 5.74
Korea 0.15 0.00 0.00 0.21 0.00 0.00
Luxembourg 0.59 0.00 0.00 0.24 0.00 0.00
Netherlands 1.47 0.95 150 2.06 1.14 174
New Zealand 6.02 5.04 5.54 6.04 5.13 568
Poland 3.11 272 3.14 3.56 3.00 346
Portugal 0.13 0.13 0.50 0.93 038 0.84
Slovak Republic 231 161 202 244 203 248
Spain 0.83 0.14 0.66 1.18 0.60 1.16
Sweden 0.00 0.00 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.21 0.00 0.00
United Kingdom 5.81 5.28 575 6.29 5.56 6.15
United States 6.65 6.40 6.90 7.47 6.95 7.59

2+&: OECD, “How Much is Needed and How to Reduce Debt to Prudent Level?”(2012)
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& BAZ F7h 8] TATE AL 71
Zt&: OECD, "Fiscal consolidation: How much, how fast and by what means?" (2012)
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2] 2o UsHA t&%%}ﬂ SRS
<# 2> =27 ZVIRTR X STSS 2M 2ot
(¥9): GDPHH] %)
v | XEFZ | ojgdgo} | ofddi= | el | Q)
i 2018 2016 2018 2021 2018 2017
Baseline 107 121 123 9% 141 106
(20133 715) (109) (123) (124) (176) 97)
A 10d B F& 132 126 - 139 198 89
2834 120 127 131 102 145 124
AZZ4 117 131 145 136 176 124
7 Z2ARGFA F4 116 127 127 120 148 121
A=W s7} %;1:2_-— ‘T‘
117 139 155 158 123
(€A 712 A B FA7H)
e Rl ga¥e 115 129 - 129 157 120
SRR F4 107 136 160 107 150 117
At5: =78 IMF Country Report
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[0 (2%% 4, combined shock) ARAE, olAE, 71x AAFA Y G742 025 &
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0 F2559 2olA4H§S By A2 AFA/E AU T/HE0] 49l =4
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GDP2] 100% W<
O WHA dA2EYo}, s, =24o] T2 oA AT oAAESE 43

[0 8] 722 YU AP U 20[TWIG (013U 7|F)

(&]: GDPHIH] %)

5.00 300.00
5.00 1o | 250.00
a0 +—a 8w 200.00
*
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2.00 Iﬁ“ — — 100,00
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100 7— i e L T o yy - 50.00
* 4+ 4 #
- h 1
E e
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100 (5] 5 =53 e 8 ey g e GD . b 2 il L | 3 wl 5000
2 = 7 % 25" % 2
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= GD 6]
-2.00 = -100.00
-3.00 -150.00

UUPE R 0| AHH| B(Xs)  « QEEE SHR(RS)

FoowolA R AN RTIE 712 A A (primary  net  lending/borrowing)ell A A7 4] (net
lending/borrowing)E AH7tate] A4k
A5+ IMF World Economic Outlook Databases(http: //www.imtf.org/external /ns/cs.aspx?id=28)
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O AT/ 2o FH5S FF ol 3240 ek AT A ZAZL BAT b5

O Debt Sustainability Analysisell T2 A#Ql, w|= Fo] ojAFZHd W& A
7 HgAge] A Weke AR F4

O 9 w2 AL A £o)AAESL o Ho|x|uk 7139 ojxtg 4
A
2]

- AR AN T olAEo] 1%p T7FE A W= GDP 09%9] ¥

o] F7HH16) AR B 1%p ool 1249 o|xu|go] F71= %“3%‘

(1 EU A9 ARA7I=E 7|2A8FAY o3t 2 qAi578] o iE oj#pH&
o] Z7F2 GDP ] ZRANF7}F F7tske ohedho] REEE W AF3s)

0 FAAT F7le) WE olAuge) Frke FF A/WALY R Y

= F2A713, FALY oAk WEAd wWE Y EZe o)

6) ARZH, 'm= FEded] e AYFE 574, , Economic Briefing, 2013. 7. 18.
7) ARAFATY, A2 A8 TG 94 S, , AHEAE Weekly, 2013-23%5, 2013. 6. 18.
8) SERI, '3 AA97] SEta} A%, SERI o]srso]#, 2012. 1.
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. 132 .- 3
i 2| 28
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A0 40
2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 2018
Primary Balance Shock and No Policy
Growth Shock Change Scenario
140 140
130 Growth %30 :ll-nua.:;:qi x
120 shock 11_7" 130 i
110 T 110
100 Baseline 107 100 Basaline 17
50 50
80 a0
70 FLL
] &0
50 50
40 40
2008 2010 2012 2014 2016 2018 2008 2010 2012 2014 2016 20118
Combined Shock Contingent Liabilities Shock
140 140
130 130 Contingent
120 Combinedshadk 115 120 :E‘i” Lifes 5"?_‘-_‘*_'1_‘1
110 — 110 =
00 Baseline 107 100 Baseline 107
S0 90
a0 8O
FiLn 7o
&0 G0
50 50
40 a0
2008 2010 2012 2014 20016 2018 2008 2010 2012 2014 2016 2018
F1) SRS AHAY AN FAL 15 EFANY GTHOR g v o) FRE AF
A g AR T W AR Fa wge] A 1097 BEA 9
) ARE, oliE, ARARFAN 0BRFARY d7H0E 2 A5
3) 2013\l 30%2] A4 717Md2H(real depreciation)? GDP 10% ‘3] SZjo] ¢bpfel] LA
ek 714
2At&: IMF, Country Report No. 13263 (2013.7)

19 -



2. LEFZL ZZA|F(public debt) X[&7tSH

S24{(GDP CH| LHPEE )

150 150 150 L
| Basaline and | Interest Rate Shock
140 I Historical o0 140 {Percent) L
Scanarios i 127
130 | 156 130 130 = 1
b Wy
ol go e
121
110 | 110 110 L
100 | 00 100 L
o0 90 90
— Hiztorical | Baselne: 25
0 scenario a0 EC | Scenario: 36 g
5 b o e = Bazeline =5 70 Historical: 17 7
&0 50 60 I &
2006 2008 2010 2012 2014 2016 2006 2008 2010 2012 2014 2016
150 150 150 N :
o poli
i Primary Balance Shock e
140 (Percent peryear) 140 140 : change
Growth 131 {percent of GDOP] and
130 f_-v""f—— 130 130 Mo Policy Change
Scenario (constant - 1
_--d---."q : - -—gl
120 ’
120 Bazaline 121 120 prl_mar} balance a.ut Basilie 131
2011 level excluding
110 g 1o Al
100 00 100
%) 90 S0 :
Bazeline: -0.3 Baseline: 03
0 Scenario: g BO a0 Scenario: -10
70 Histaricak 07 20 70 Historical: -2.48
&0 50 &0
2006 2008 2010 2012 2014 2016 2006 2008 2010 2012 2014 2016
150 150 150 1
I Combined Shock * [ Real Deprediation Confingen liabilities
140 140 140 x L
I . and Contingent
130 Commired 128 13p  13g | Liabilities Shocks¥ 3
| -----‘--—-“
120 I Baseline 121‘ 120 120 1
110 110 110 1
| = depreciaton
100 | 100 100 1
«0 I 30 a0 9
80 I 80 B0 B
T4 70 T0 r
] 60 60 (<]
2006 2008 2010 2012 2014 2016 2006 2008 2010 2012 2014 2016
=, ) H¥o =, =3
T 1) YT AAAY JNE $A4L 15 RFUAY dTEHeE 75]‘9‘ ojak&oll= 2 EFEHAL
= [e) 2= = 2~ 0
AL A8, v o] £ FAY @ AU AE WS FANY Fa W
A 100d7He] H A}
= [e] ] 2=
2) 4AE, oA, NEAPFAN 05EFAHY JTHOR F4 4

3) 201050 30%2] 2 77Md7Hreal depreciation)Z GDP 10% A33<] F2jo] $-dtao]

A8

grefar 7+

IMF, Country Report No. 13460 (2013.6)

_20_

Y



O|Ef2[0t SE*F(public debt) X|&E7tse E4(GDP CHE| LHHESF =HF)

Baseline
Real GDP Growth Shock

Gross Nominal Public Debt
{in percent of GDP)
150
145
140
135
————
130 1
125
120
115

110

2013 2014 2015 2016 2017 2018

Baseline
Reform Fatique

Gross Nominal Public Debt
(in percent of GDP}
170

160
150

140

130

120

110
2013

2014

2015 2016 2017 2018

Primary Balance Shock
® Real Exchange Rate Shock

Gross Nominal Public Debt
(in percent of Revenue)
310

300
250
280
270
260
250

240

2013 2014 2015 2016 2017

Additional Stress Tests

== = =(Combined Macro-Fiscal Shock

Gross Nominal Public Debt

(in percent of Revenue)
340
330
320
310
300
290

2018

Deep recession and confidence shock

280

270
260
250
240

2013

2014

2015 2016 2017

2t&: IMF, Country Report No. 13298 (2013.9)

_21_

2018

== == 1 Real Interest Rate Shock

Public Gross Financing Needs
{in percent of GDP)
31

2
27
25
23
21
13
17

15
2013

2014

2015 2016 2017 20

m—— Contingent Liability Shock

Public Gross Financing Needs
(in percent of GDP)
40
35
30

25

20

15
2013

2014

2015 2016 2017 201



4. oflel= SR F(public debt) X|&E7tsd E4(GDP CHH| LEHESF =HF)

Baseline and historical scenarios Interest rate shock (in percent)

160 sg 190
Historical-u.\‘ 139
Lemr = 40
o -
-
120 | L~ Baselpe 120
4 30
96
Gross financing
need under 4
a0 F !_:uﬂ.a-eline BO
(right scale) Baseline: 27
4 10 Scenario: 34
Historical: 3.5
D 40 ' ' ' ' ' ' B A ' 'S '
2007 2009 2011 2013 2015 2017 2019 2021 2007 2009 2011 2013 2015 2017 2019 202
~ Growth shock Primary balance shock and no policy change scena
(in percent per year) (constant primary balance)
160 180
Growth
shock 160 No policy change
134 \‘ 155,
i i PB shock -
120 F Py -
- — 120
120 f v -
Baseline
L] 100 f Baseline
80 F
Baseline: o | 80 F Baseline: 21
Scenario: 1.0 i Scenario: 07
Historical: 2.4 Historical: 1.7
4D 'S ' & ' ) ' ! L o 1 ¥ A 40 L L L L L L L L L L L
2007 2009 2011 2013 2015 2017 2019 2021 2007 2009 2011 2013 2015 2017 2019 202!
Combined shock 2/ Contingent liabilities shocks 3/
160 160
Combined clf}:b:ii::?.::t
shock 129
———— — 1 =
120 120
Baseline
96
B0 F 80
40 40
2007 2003 2011 2013 2015 2017 2019 2021 2007 2009 2011 2013 2015 2017 2019 202

F 1) e AFAY. FU5ES AV)AF(short-term  debt)$} M EF ATHE(new
market lending)ol H-E%+= FTFHQ 200basis EJE F4. AFF5HL AGE] 1
05% AAHE F4. 712AFA F4L 05 RFBA T4, vh2 ko] e 7|EdY
LAY AE W FAX S B Wee] #A 104930 FHA <
2) BE, oA, 7|1ZAZFA A 0252 AN JTHoE F4 A&
3) 2013\ %0l GDPY| 10% 339 FZo] il LA 7H4
A 5: IMF, Country Report No 13463 (2013.6)

_22_



5. J2|A 3l F(public debt) X|&57ts4

200 , s Eil
Baseline and Historical Scenarios  _ ="
190 y =<7 198
Gross financing need e ra 50
180 under baseline __-"'Historicad
{right scale) =
170 40
160
30
150
140 20
120
10
120
110 ]
2008 2010 2012 2014 2016 2018
190 190
Growth Shiock (Percent per year)
180 Lem===na___ 1761 180
Growth
170 170
shock
160 160
Baseline
150 150
140 1411 140
130 BESEHTHE: 23 130
Scenario: 03
120 Historical: 0.0 120
110 110
2008 2010 2012 2014 2016 2018
190 190
Combined Shock 3/
180 e Combined 180
=~ shock
170 ~ 170
160 ! <] 160
150 Baseline 150
140 141 140
120 130
120 120
110 110
2008 2010 2012 2014 2016 2018
1) “TTP— ARAY. B F4L 05 Jimf—
g AU AP W FAAY %

=

o A

3) AAolAE, AAE, 71ZAAGFA Y 0.25

4) 2014350 GDP 10% 432 F2o] $&

2) J}ﬂ AlY2] 2 (historical scenario)w 10‘3

N
Al
Hry

A2: IMF, Gountry Report No 13241 (2013, 7)

HN

SM(GDP T UHE H)

190 I 1
Interest Rate Shock (Percent)
180 1f
Interest
170 rateshock 13
160 1€
150 1 1t
bl |
140 1s
130 Baseline: 22 hi]
Scenario: 29 B
A Historical: 24 L
110 1]
2008 2010 2012 2014 2016 2018
190 "
Primary Balance Shock and
180 No Policy Change Scenario [Constant primary) 15
Mo policy
170 1
Primary
160 balance Le
shock
150 1
140 14
130 Baseline: 39 1z
Scenario: 21 _
120 Historical: -31 E
110 ° 1]
2008 2010 2012 2014 2016 2018
190 ¢ f L]
Contingent Llabllmes Shock 4/
180 ‘.r "-.._ Contingent: 1%
‘\‘ liabilities
170 * shock 13
L
.
160 e ts BT
-
S5 Baseline s 3t

140

2008

2010 201z 2014

it} Wel s 1042t WA

02 J&EH, FF

ol

_23_

5@zt AF-5

A g7HeR 4 A8
LAY 7MY

2016
A GPHOE A w2 o] FAE

2018
71

SO E



6. AE|Ql ZEAIP(public debt) X|L7HSA HA(GDP ChH| LBINS AP)

Baseline and historical scenarios Shock to real interest rate (percent)
114 Turrent o 149 140
Gross financing W‘ alicd i-rate
baseline {rightsca X g ; 120 f shock 1235..*9 120
of GOP 4 » Histarical {1 25 -
an I o — "‘
= = 100 f' 10507 100
= ! ™ 120
0 k- J - BD | 1 BO
i & k Current &0
50 policles
10 . Sesnario: 3.
40 Historical: 49
10 (AR mR 5 210 e Tl T e 20
2005 2007 200% 2011 2013 2015 2017 2005 2007 2000 2011 2013 2015 2017
Growth shock to real GDP Primary balance shock (percent of GOP) and
[percent per year) no poficy change scenario (constant primary balance]
140 140 154 150
Growth 1241 Mo poficy
120 shock, _»*q 120 130 | daangelzi 1 130
100 100 10 F B shock 27T 130
e
S 1059
8 r 80 a9 F 1 90
80 | Current 05 1 60 0 F C"'"TE"[
policies polides
40 SFmaif':u: 07 40 5 Scenariod
Historicd: 2.9 Historica:
21] i L i i i i i i i i 21] gﬂ L i L | L
2008 2007 2009 2011 2013 2015 2017 2005 2007 2009 2011 2013 2015 2017
Combined shock 2/ Real depreciation and contingent
liabilites shocks 3/
130 0 130 130 130
Combined 1! ot Contingent 1173
shock =" lidbilities shock _ mm="
110 p il 110 110 | '*‘.t"‘ 4 110
-,f
1059
80 80 a0 | 4 oo
70 F bl 0 F 4 70
50 P 4 50 50 F 4 S0
jn 1 Il I} | Il A A A i i H-D 30 ] [ ] ] ] L L L L L 30
2005 2007 2009 2011 2013 2015 2017 2005 2007 2009 2011 2013 2015 2017

T 1) SFFES AFAY JE 4L 1 EFUAY G7AH0E A&, o) AEL 2 EFAA
28, vk ko] A= V1A 2 AU e ANE wg FAX O] Had W 3A 10
dztel BaEA

2) ZA Ay2] L (historical scenario)
ahe dl ARE-
3) AAojakg, AHE, 712ATATH 0858 FU0AY FFHCE A8
4) 20129590 30%2] A- 77Pd7H(real depreciation)?} GDP 10% ‘332 S40] o]
At 714
A% IMF, Guniry Repart Ne 12202 (2012.2)

o]

AN

A%

_L(|)[_t'
tlo

rr
S
L
ol
=1
o
fru
>
i
H
o
i
Q1
rV’
N



