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g | D edAme |7 feowee BENT g sga A w4 )
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0% UE S - Industrial Policy for | | A 2T TeA A9
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B i IR E R Rl . =
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- A7) Z=FO ZA9] Burope 2020+ European Semester®] A oA =% e

« YUFEL Europe 20202 HHY3H

A3 Z7A-& NRP(National Reform Programme)®]]

At 42l SCP(Stability/Convergence Programme)2} &Al0l A&

0| A3 (European Council)w % &4

, 7 729 NRPE o] 7|20l A H7}

kl

28 942 A 3 olsele $Ys

o v ¢}

« 15399¥3](Buropean Commission):= European Semester’de] A& w2 M3} 28y}

AGS(Annual Growth Survey)E THISIH, 70 =7F&o] thek #31L(Recommendation)

2 wE

Mg =7kl 27| AAAZ(SCP)H 71713 A E(NRP)oll Europe 20202)

Z 2k

412907} W slo] jakehe Fa TASEE A

o I7PNEAIELS AANEA ZHA|(Macro-economic  surveillance)$} A" 2% (thematic
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[T 20] Europe 20202 7H{H{AA

EUROPE 2020 FIVE HEADLINE TARGETS

B’ Stability and
Europe 2020 Integrated Guidelines Growth Pact
A_
r~ ~ . |
Macro-economic Thematic Fiscal
surveillance coordination surveillance
L8 A
Y
National Stability and
National level Reform Convergence
Programmes Programmes

Commission’s Annual Growth Survey
EU level EU annual policy guidance and recommendations
EU flagship initiatives and levers

4] http://ec.europa.ew/europe2020/pdf/annex _swd implementation_last version 15-07-2010.pdf

O 7HYte] New Building Canada Plan(2014)2 7iuythe] 7Hd =27 23 o4
AR A olzelA e
- 109319 HH A A Algs FEll, AWATY iR Q=
aerom AY-Fdstr] A3 dS 7Fedd 8-S AL
A Fprovinces, territories, municipalities) 13Zef ZE2AH Eof gl 53092 FE
o] A A
* Community Improvement Fund®ll 3202322}, New Building Canada Fund®l 140%€&],
P3 Canada Fund®l 125922 &
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oA e
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Alete A HaXz Z7INAE 23

o

Al
- FEANE FFAAHEA A% RuME opd o xeke o3]d A& FH =
Al

A =3l oF g
o] AA = F(intention)?t A719] EHF(objective)Z AAFIL o]0 A



Lt Ciet XIEXIRS] E41t SE7I AlAel MERE0 €Lt HA

YRR TAHIL 7] B A v

e
)
lo,
2
o
TR
=]
rir
o3
N
i
F
2
=
:O,L_"

El
QL
£
)
<

« 719 B TP dAS ANEtE FEORE A W
« 0§ 80, F7ISHE SFME USE +E0A Z2lstl, 2020E A =4 +
=2 GDPOl 20% OlliZ WHx1, O|F0= 10~20% +z22 e AE. 2Y
R = Aoz =Xz pEe AE S
A71ExE0] ARAEE A AP A=Al o e, Tkl
BAL gl A9e 2% AN 23

Hoy A71AQD Ao Al AFFe B7|AA Bl (Long-term  Fiscal

-

o

(559 86 GFs AAAEE= daF2] A, Alg 2ike 7Iee= 24

o e dREA|, SEIA, TISEEA 71e A, ASAE

S AARAEE 71FAA R dFs 9Jom 86 GFS 71FO7 4k&

FHARFA: AdelM e <A AT S0, Fed= AR 54
e A2 PRE ot

« B SEARFANA AR RAG7E St FAAT TR 288 A9
g 3R AFAHEE Aofsl= o gol

14 GFS AAAE

14 GFSoll= AT AR F(table 4.1y} BFF9] AHA H(table 4.2)5 A
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() °14 GFS TAF2 AFAE= AT, HAF7] AFAR 7EL
2 24 (oh table 4.1 Fa1) : BT 7|ES 8= =7t

o TEWS: TIRE, AR, B
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Fable 4.1. Statement of Operations

Ao MR E

vs. =Tl MEXE

Table 4.2, Statement of Sources and Uses

of Cash
TRANSACTIONS AEFECTING NET WORTH: CASH FLOWS FROM OPERATING ACTIVITIES?
4 Revenue 1 Revenue cash flows
Lty Iy Tawes
1 Taxes c1z Social contributions
12 Social contributions [GFS] 13 Granis
13 Srants Loy B Other receipis
o) e Lo 2:121 Cu;‘ni;:::;u: of employees
2 Expense = c22 Purchases of goods and services
21 Compensation of employees [GFS] Faes B Interest
e Use of goods and services c25 Subsidies
23 Consumption of fixed capital [GFS] ggg g‘ﬁ'_'“lsbe i
1Al 1 =
21 rnten?sF IEFS] 28 Dther pavments
25 Subsidies o Net casfr inffow from operating activities
26 Grants (1—2)
27 Social benefits [GFS] CASH FLOWS FROM TRANSACTIONS N NOMNFINANGIAL
28 Oiher expense ASSETS:
B 3 =3 Met cash outflow from imvesteent in
NOBAGOB Net'gross opaerating balance [(1-2) nonfinancial assets

TRANSACTIONS IN NONFNANCIAL ASSETS:

311 Fooed asssts

B N ; 3 T332 Inventories
31 Met'gross imrestment in nonfinancial asseis 13 P
311 Fived as:sels 3 ronproduced assets
312 Inventories cam Expenditure cash flows (2+31]
313 Waluables csD Gasfr surpies (+) 7 Gash deficit (—) (1—2—31
314 FMHonproduced asseis = 1_2M = 32-33)
AT Expenditure {2+31) CASH FLOWS FROM TRANSACTIONS N FINANCIAL ASSETS
AND LIABILITIES (FINANCRIG):
NLE Net lerrding (+) 7 Net bormowing (—) [GFS] C32x Met acguisition of financial assets other than
(1—2-31 = 1-2M = 32-33) . cash L
o e
TRANSACTIONS IN FANANCIAL ASSETS AND LIASILITIES C322: =S :c:;
Iy Extemal
g?NAN =) Met o oF Bhascial ts o33 Met incumrence of iabidifies
ST o <331 Domestic =
321 Domestic = c332 Extemal *
=]
322 Exdernal NFB MNat cash frmflow fronT financing activities
33 Met incuwrrence of Babilities (3332
331 Domestic © ~NoB Mat change in the stock of cash
332 Extemal (CSOD+NFB = 3202 = 3212+3222)

Z45: 14 GFSM, p.71 & 74.
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O GFS 2459 AAxe 23

- AT E 1Y, AEARCN VIEse Y 2y 2T s A
A

AF AP RYFES HES 5 U

- ARt s diaiiERel gofstal o], BIEES AH-2 E(statement  of
o

operations)°l] 8 3]

, L ARE AAA, TR 2T e

- AR BA) 9] H]8S FAO 7S5k, stock, flow, transaction, other economic

flows 5 EF3 FXAE A5z 7Tl 7hs
- 713N Y Aol 2 Abdel mE AL A A 97 AEZE
O GFS AH-&%3E (statement of operation)] 77

- ARLYRE B A7 AR F9, HE AYES

ol

bl sjorg

- @9 SAAANCSDYE A BRFEEL BiETH, 28G5
EAUYNLB)S Azt AAY ARle) WEe oksfe] EA
Adst A olse] RoE TRe], AR BA b5

&
of ARAgAe] T, TLY 5 AL 4 YeEIAUZE
e

SAY AR 2 AA 750l THsF
O GFS WAl Z3E (balance sheet)o] 74

- A Y AL 1% Bl S i vle) A%

el

=l
e
N

™

off My
X
S

=
E=3

2 =EAl

AT

5)

TANOBE Tl A #delel ddA A, A4 AA a=, A4

FEHEE olF FEst] AFPAAE 2 AHEETY A% UL



(03 22] §F2Y%, 7ol ZMReE, A==

rable 4.1. Statement of Operations

TRANSACTIONS AFFECTING NET WDRTH:

1 Revenue

11 Taxes

12 Social contributions [GFS]

13 Grants

14 Other revenue

2 Expense

| Compensation of employees [GFS]

2 Use of goods and services

23 Consumption of fixed capital [GFS]

24 Interest [GFS]

25 Subsidies Table 4.3. Statement of Other Economic Flows Table 4.4. Balance Sheset
26 Grants

27 Social benefits [GFS] 9 Change in net worth due to other

78 Ofher expense economic flows (4+5) !

] 4 Change in net worth due to holding gains

NOB/GOB | Netigross operating balance (1-2) el s e 5 Net worth (61-62. 53]
TRANSACTIONS IN NONFINANCIAL ASSETS! . ﬂ ; Nosﬁr:ncia! E;sseis &1 Nonfinancial aszets
31 Met/gross investment in nonfinancial asseis ed assets

311 Fixed assels 412 Inveniories ?11 Fied aslsem

312 Inventories 413 Valuables 812 Inventories

13 ‘\aluables 414 Monproduced ﬁssets 613 Valuables

314 Monproduced assets :; E:;::;I Z:SSEE 614 Monproduced assets
2n Expenditure (2+31) 5 Change in net worth due to other 62 Financial a:ssets
NLE Net lending (+) / Net borrowing (=) [GFS] l::ha!'n.g_es iin the volume of assets and 621 Domestic

{1-2-31 = 1-2M = 32-33) lishilities: 622 External !
51 Monfinancial assets

TRANSACTIONS IN FAINANCIAL ASSETS AND LIABILITIES 511 Fixed assets 63 Liabilities
{ANANCING) 512 Inventories 631 Domesfic *

32 Met aoqulsmc’:n of financial assets 513 Valuables 532 External 1

32 Cromestic © 514 Monproduced assefs - —

322 Extemal * 52 Financial assets * Memorandum items *

33 Net incurrence of labilities 53 Liabilities *

34 Diomestic *

332 Extemnal *
AH&: ‘14 GFSM, p.71, 75, 76.

]

A7) AAY Aol Bagh A3 AR

rJ
¢

O dual system? HX(ASFY, AT

- (‘86 GFS H5-3 daF9) . I3 7A
- FUAFA - ASEAV|ZY 719F FRE AE 8% AxY

s HAN8T
« CHoF SEMY LR M4EA H# 86 GFS 7| E0AM 14 GFS 7|&2 SEMY X
(overall fiscal balance)Z HZAY ERIt US
(‘14 GFSOll AAE AT 2 dIFFY A &8 (IH 23] 1)
o 2 Y73 (NOB) = T=HFEE(CIO : Net Cash inflow firom operating activities)
o EAYTAY (NLB) = HF SXF/ HFZRF (CSD : Cash surplus(+) / Cash deficit

* 20128 PE IMFO| =&X =t A#= Zd5td GleLt #5 SA/ JAF A
#= ZOEA 0 9=

o 7129 A (primary operating balance) = 7]Z 8T A|(primary cash balance) :

X
¢ 7]ZAF 7 R primary balance) : TH 7Y L)Y B E



o F¢HAF 57 overall fiscal balance): <&

AE 24 5

O ulAEF S EZSF @ ESA 2010 / OECDE] AAFA: <

AR FFH BH] A R

A2 &8

- TEA/TAFYNLB)A 27 IR E A A 4X|(General  government  financial
balances) A £ 2 &5 1 (14 GFS¢F 5L #F)

- EEAARE e BaEE ARAY e BE FARR et 4
Ue. 538 HEgAE &FAE AYstr] dded For3 AxE Add
oS o A AEY EFFARFAY Has 2 o AFHR7} Aok
Al Bl 271 (o 528~ 182 1R)

<E 14> &2G7K 2 =84 =X ME

T = 2005 2006 2007 2008 2009 2010 2011

1. T4 240 266 304 311 310 334 359

1.1 A3rd 240 266 304 311 310 334 359

2. A= 173 190 192 217 238 242 261

2.1 AAA= 173 190 192 217 238 242 261
13 =2 FTA(-2) 67 76 112 94 72 92 98
IR = B 3 R K L e e s e A R

4 L‘?f} AEAS g 57 59 69 92 76 73

(=54

4.1 AEFY 5 5 7 4 5 4 4

4.2 ARA = 63 63 66 73 96 80 77

5. =8 AHAA(3-4) 9 18 53 25 (20) 16 25 .
6. w8 AR EA) o A ) (18) (53) (25) 20 (16) (25)

6.1 F&FA A
(Lending minus 7 8 10 7 18 5 5
Repayment)

6.2 HAAA () (10) (42) (17) 38 (11) (20)

F OF mlelu=E ofue
A5 71 FARY, BHALEAANE

47 —



[T22! 23] 1986 GFSM / 2001 GFSM / 2014 GFSMe| &5/ H|uw

GFSM 1986

: ‘lending minus repayments’E THAE
H3ASAE WA S

WA

F 9o}, 14 GFSM A& 9 ‘net lending’ 52

GFSM 2001 GFSM 2014 (ZAF9)vs, @FF9)
A A A
= W o= (A2 7gAREARE AR,
erd % 24 4 9 maael vzt —B  FUED) (%)
(TotialGReviSn)ue (Revenue) (Revenue)
arn Tant
TAREAE A T
X 9 Fyxatke) wizh T
73 A &} Aol 9]
- T A Hle o1
?1‘ ] ﬁ """ “I» (Expense) (Expense)
otal
Expenditure) ¢ . ST 289 2%](Net operating Balancey |_Net cash inflow
L A HO—T’_ZT o ‘—E 2 E—f‘ . fror_n‘ operating
TRad #d 1| | magaas || MEEARe activities
. > A=) :L —f_r‘-—‘,E—X]—*
Lep A5
N o X =3 ol
(Net lending(+)/borrowing(-)y | Cash surplus(+)
} o deficit(-
( fi %f—ﬂ]%x} » ‘?\‘%}’\‘_}9] 24t A A
nding minus sHE =
Repayments) =5
A=, o= ¥ fsddes
=0 w3} Z3A 4 X](Overall Fiscal Balance)™y
o Bae] $Eg o) SHet
iﬁ%—' (Net Incurrence (Net Incurrence
(Financing) |.. . ) » of Liabilities) of Liahilities)
L. FEAS -

* o v FgAe] %A (net investment)Bhe £01 5 &-8-3
#i FAN A (Overall Fiscal Balance)®= w8AwAdolA S84 549 A4k 8l RS 243 2%, (GFSM, 2014: 83)
Z+8.: IMF, Government Finance Statistics Yearbook 2012, p. x vii; GFSM 20142] |74
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78 | 24 g2 el g =4
MEARERS ek ALsA
. & FAsHA A&
1
R i 7o e e NERAL Sla) B
Efﬂ—/\lfg
AEe] FlEu g SN AL
317 &ls Ao
de | = dd ol Yol anae golue g A%
AES
71E 8%l A HT 4% 2
=4 | . o A8
= o Z 0,
g 2 Iﬂm@ w7 %443 A
ke O 4719 Aol dig &
(the return rate of postponed
investment) . . N
] . = AEA dRIES Y FAR
@ A% A4 3 AF FYF OIP'EH;% 131@63_/': o) ;jé]]:l]
. AT
A (the rate gf 1ntefest (net of tax) 8% g3} =717 weAe] =
on demostic saving oM Az
slzl01 5 Q
® 9’151'74’1:1 kA ¥ N 3%~10%2 TI7HE BA
(marginal cost of additional
foreign capital inflow)
ol Al 7HA FE 7tE B
0=15%, ©=1.0, 2=2%
ARG7IE el wet e 29
A&
A3 A 3.5%(0~301),  3.0%(31~75'd),
A1ZE . _ 2.5%(76~125'd),  2.0%(126~200
i % AFEA AZE A58 59 .
Ao & = P A = 3:3% W), 1.5%(201~300%3), 1.0%(300
H}2) Hol4dh
i3 /‘P‘ﬁ W AR A AIZE AE
22 ASHoR A AL
ohd
EU tEH A% As (~ O s | AsA guse APsse
© BT /\E%——] g L &(2.5-3.0%) torslt A2 =S A2
Ho} 43 cT o e
4 D A= AR Bl
Ee (5.0~5.5%)  0m15%
G | @ A BASES ol ax PP
Eisn = P e | 55% u=07~ 10
s o83 T|Eo)AE = 4% (10]1;]- GDP /HZ]—%)
(4~5%) g= 0 1o loads]
@ AT LAE(5.5%)
O @=e) A5 Fols 4% 3
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ol gste] ABA AT IR FHW e AFHHE FTH PAL AY
O A AT FUE
(STPR) = p+ i+ g

- p = 1.0~15% : AlZ dF o]AE

" —
= (r—§)+y = 1.0-1.2
B W =4 #% =39
r A Fe 4.0 ~ 7.0% 3R] F A, A EE
p AN EE 1.0 ~ 1.5% AF da olA&
5 A5E 28% EEE 9(2004) FHA
Y 2E5S7HE 4.0 ~ 5.0% Al AA AAdE ALA
A5 ouEfGA A S S IRAA ARG A7, SR
(2008)

O A7l =4 &
- 59 w7 A AFFE(G4%) 9 33 T s Rk FEl A2ZYE(1%E
T3S 7)ZO|AEES 45%E AA

O A7 Felge] B Fa =9
0 HY AT Fog FF

- A ARRSEAL e YUD GDP ARE 4.0%c =4 AA

- BT Y] Uy GDP AWAE EUYE AAES 1.5%, anle] g
ARLHEE 12 ASH &S FAHSIAE AEE AIRE As&d dI%
GDP A= As|A AT Aoz ety

- weba] dA 3013 ol A ARG 5.5% TRIE-S A E3shd 202010t
2030 Al-ol vls|A =A YA Ao HrhE



(2) 4819 S

g = 2006~2010 | 2011~2020 | 2021~2030 | 2031~2040 | 2041~2050 | 2051~2060
Yol
DP 3.8 3.6 2.8 2.1 1.9 1.6
A&
L8] A
ol g 5.3 5.1 4.3 3.6 3.4 3.1
T A A FAHA p=1.5%, p=10 A&
A4 A7 ARFAE AT AXNAA L FFASF AW, dEATd

a8 ol thsiA Aol 2 9)

Ao 2lef] =™ Constant Relative Risk Aversion E-83<rFE 11TsHH, AH|Y
AL SHE == A P 3] I (relative risk aversion) Al

FA49 kol 1o/ a8sre a8 E AHS

Iutg o2 AFIMAGT= 1 olFe ARSI 912, Mehra and Prescott(1985)
o] M= equity premiume AW37] S 5 ol WG w2 3= ARESfoF
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O 2013 @A), 2luel FATolA 654 o] 1#EZF2] HlFLS 12.2%
O 20001 654 o)A+l QlFH|Fo] 72%E IHIIALSE S0 o,
O 20173 A HAFS)(14.0%), 202611 21 HAFE)20.8%)2 I F,

O

O 206030 = =9 HlEg-o] AAATY 40.1%= AT A 7

2 A%

(O3 24] HEASE 27 48|

1950 1980 1991 1992 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 202? 2029 2040 2060

BESA|0A m16-644] =0-144)

AR BAA, [ZAAFFAL 201112

O webA, g FF 2 AoA X -AA A8z ez T2 A

O x®3e] A o] £53 d7o] $8 W

O U_Ty_;g% :f(i%, Zj_7]‘ etc)



O AR "AEEARRIA, o o8k, 604 ol APATE FEske olEw
oA AAA o3 AFEATE =A YR

<& 15> elo] ZEsl= ofei= (60M old, =&l SE)

(29): %)
2 el AQ Az 7k A]—ilo E:l}‘b]— =4l =
e | Aa (87 525 | 2% |aze) ox | BT | x| g (905
B T - B B B e P R - e
ey MT FOA| s | 7=
kgl | B=

2007 | 40.1 3.8 53 40.7 32 0.3 2.1 0.7 29 0.9

2009 | 42.6 33 6.0 37.2 3.8 0.1 2.2 1.1 25 1.2

2011 | 40.6 4.0 6.2 37.8 3.7 0.2 2.8 1.0 24 1.3

2013 | 38.6 3.1 4.7 355 2.9 0.3 1.7 0.9 1.9 0.2 10.1

1) 20133 A &=
A5 A, TABIEARIAL, 7 A=

[0 $8vety] =345 RAAAE World Bank, OECD SolA A¢ksls o3 A

Al E(multi-pillar pension systems) ZF5=3L
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