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2 olAe A A&G7Rs/dol tigt @7 o] BF 9 A el |
= Ak, A AL7EsA Bkl tiet sl ARIE AuEezA A
Sk W7t el WRe Ageln Ttk
1. T X|&E7ksdoll thet o|2H Hig

A A&7RsAJ (fiscal sustainability) o]k 7P LE o]l 7|EZ o] 9]
njofl A =7he] ARt BT S onfgith ol 71l A

7184l T e et AL B0l A&Hl BAVILS AL
#AS] AFEE FABRs FAlOl Aol AFREe A7k gdae
o] 7hsslchs oAkl SHs 1 Z

Schick(2005)= 9]9} 2= TRl SWE sk AW A&7k
of tigt MEAAE AE5=(solvency), A (growth), ¢F7/d(stable
taxes), Z12]al 3/ (fairness) o] Y] 7Fx] SEVOA AXJSIAL Qlek. et

AR A7 A&7s732 Adel dishA sl gkl ARl Z e

D AR Rk A 2 vjee] YRS HET Sl A, FANFE A%H
BAEE FASEAE ATE AT Seo] QA PR B A Hax
burden)& AISRIALE 7S HET H2lo] QIex), Ten FBAS Ak 2] AR
T 2 BAR2Y PR SASRAE AL FBY Sl YAl thet 2w

ojulgtey.
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© et Al oo =2ollA Schick(2005)9} frARRE Ao 2 A&7
o] 7= AABIL e

JlEron A AR REselolels Aol 7]Zsk o]
uhRof] A7Rsoll dhiah NS Re] FejA olbAek inter-temporal
budget constraint, o]} IBC) S 2 E| ZHlsiT}

Dy = (1+i4.4) D, — PB,,,?

91 Aol W= @ D)7] 7Rl Db, 2= A7) =7t o= s
BRGSOl RpE|e), i, D, 18]l 7| 2SR AT 7)ZAES
A= e St %Zlgi TE. =0 | s17) ffsiAM ol
ol izt Hepr} fivkar 7Rk A Hidve &8st A s
Adshd thaat 2ol vERd 4= qlek

Dt+n L PBt+s
(1+9)™ = A+

D

=, @A AR 2 nAlEoIA L AR @R7IRIE nAlE7t
XH Ao AA7IA] AR Yepdt) ofu, nAlgS FR7I= Hu
of elE =7HF7E 0082 Hske A9 FA A a2 vl 7124
A=z)0] FA7HA] goz mIHT)

PB, ., . D,
Dt _ t+ : lf 11m H—‘,n — 0
=1 (1+49)° noo (1414)

2) ECBQ2007)AE A RA&7FsAS ohgal Zo] Aolslal 9Jot “Fiscal sustainability is
generally defined as the government’s ability to service its debt obligations in the long
term,”

3) 4714 =L Qe AR HMTFEAE 7St Q7] whzel =}l AR =7F
Aot e Sof aHEA| L glok
4 o7|A ARSEE oR RS AoRE BV ES ToR Yehtes BEoIREelH.
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%, A =7F] A (net debt= oxke= I el 7| 2A A
o] T AR, 7|A FEHE oArtAlefRde] AiEnhs vl |
A AAA A2 EEATE njg)e] 7| 2AR4R] SRt ABKEE 42 9)
5 uje ojuigick @ b4 FOfE A 9] 2L oS AT 712
Hea] Bl et Aolck, wekA olAlge mak AHRAE B
o Al APl 7EAHRA7E ARt BCS WSS HLS of
A9to 72 IBCE TEA]7]7] YsiA= TVC(TransVersality Condition)S T+
sflof H=dl o= 73 ARIA Y] 7S] A7 7570l o=
Gesol Hick, o] z7lo] WSl ghoml IR IBCS MESH) 3
S =L Agehes WA Aol A&7bssiAl Al e Aol

ABIHAE A5 R SHRe] Boto] dfeid Avimsie. o)g
2 GDP o] RIS HEEh hewt gk

Yo a (1+9z+1)(1+7rt+1)

+ = dyyy = 1+g,., d; + pby 44
t

Dy L4i4, ﬁ PB, i, L4r
Y,
9] AolA 8= GDPel Yfgq AEES v, = (1+91+1) (1+7rf+1) U gy
o) Hojslsich. o714l g AAIHE, ni TMFEE ol 93
o elEl GDP o] F/RElES A MM GDP o] =R
vjge Helehd cheat gk

[ 1+g 1+g
dti(l—ﬂ,) f+n 2(1+T) t+s‘
o] 7ol AFdehsd WM A&7hs/dS HEs] Sl o
7 o] 1BCE: slok Hck oful, TVC ZAL W] Sla Aol
A BAVIFERY =oloF TG > g).

5) Hamilton and Flavin(1986), 7144<=(2001)
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ol Bed olibAlopale] RS e A olold Ane At
o] A R &7RsAAL B3R A (infinite time horizon)of|A] mlg] RE 7]
2AgLA0] DA o] B AP TR SF) ZobA
ojujatct. wfebd @Ale] FARRRE gl mE A 4 9l
omgtet. ol= miFo] sk AAES vl Ardem nE 5
FafioF Hth= 2l EFstaL itk IBC ibA|efAl e w=5A1717] ffsiide=
TVC 25 WESA[AOF HalL, o5 9fet 27d0] o|&k&o] AHEHT #of
of Flth= Zloftt. Thef ojxlgo] HRERY W Aol FEHiH o= 1
aEAQ A AR e A uishar, AR = vl w2 a5S
ol-gsteo] FAAHAA A& o2 ITIRE 57}*] 4 %= Ponz
game ZJo] FolA| Hrh tA| LA o] AP HR= FEHE AR
I ARElo] 71z Al AR dFA e AES 4 A Hr wEbA
TVC 235 TEshaA] o7 SEiE] slitAleRAe] Addske d $83%t
Qg Aolc},

A7) e S dailer SIS viero R Al A4k A

o sl 1:}01:8} As7F AAEIITE HA, Domer(1994)= A R|L71sA]
AL GDP ou] FoEIIR0] Hablo] S3a e ZHe A0 A

b

M

ol

limd, < k< oo

t—co

Domar(1994)9] 749- o182l ri} 4AE g0 Al w} Ho] 5
17 oARlokS WEA|7|R|e] oj5s} Tt olE Sof olxgo] A
BRI} W 7 QA AW Ponzi game Ao HHalA Ho TvC
278 W71 E517 =k wheba Domer(1994)7h A A X1
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73S FEHIA dlitAleRET ehekE Tg o] A&TRsAdolEal = 4 9l
ok

Blanchard et al,(1990)0] Domer(1994) 2t} ¢ JZSH Fe)jo] R|&7=A
Z7& AA3FIE Blanchard et al, (1990)0] wEH ‘2|3 2|&7MsAe B
7ol AR miE) 712AgA L] dA7IR S o] 7] A e 2
FE R Aoeh=t ol YA AR IBCof| OfsiA =EH 2tloA TVC
7wl A9e et Aol

Artis and Marcellino(2000)+= Blanchard et al,(1990) A|A|3F A R|&7}
Sy S & o ARsid Bag A, AR colvency)it A4
7Fs/d(sustainability) ] 7l\g& FHEsto] Gttt Alese> FR7t
AN RS GAT & e AR Felati, Adrae it
A 43 AR A 58 AR Sof shamells
oF 7| )& G 4 = =go7 Aokt Artis and Marcellino
(2000)°f] UJrE‘%"‘i IBCoA =¥ A&7hs/dS Alesdol sigshz 7ide]
2otk

HHH Roubini(2001)+= Blanchard et al (1990)7} AJAJSE AAH IBCo|| u}

U8 & A A e AisE Bt tieplct
o Gl WA SPIRE FAlel AAH 4R 4 gl RS 5
4 Aol e Wl vjgle] NERAEeE AY SRR SRe SR
Z gtk Al=lge] gl oi(credibly commin g & Aout 7%6}4—5
Ao}, wehA W ujejo] mgsl] W8] E4 7|71 OJ R
A A2 $8ake Aol Zi5eih. 2 o= AelME ZA
whe wolAL A thE ARSI So| RS BN AYrAE o
A B Agslok gk SR 5 74 Alo] WAl AR 7 Aol
719) ke FolN [BCE 5471 208 A 267154 AHdom 2

L31= Ao| & 2u|z} gick FA¥TE Roubini(2001)= o5 HA|sk= 7Y
doz ‘GDp ] R RIlge] Z7keH) ke A WAHel SRzl
o AABIL) oS ulgo R A 7| ZAYSAISE GDP thu] S

>

_mlmjg
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HleS SHESA7E 712A4A] 1HY] ApolE &fu|sl= fiscal primary
gapS ANBILE o]¢} e whrlog A&rlsAS Hrlske A9 FAR)
=7PRlES] 2717} Xlw]w J<o doksls o) A0 JER AMLE
A k=t ThA] WA SRR o] GDP ] 50%21 = 71ef 150%2]
=7h BE 7P| SFIA] Rerhd A|47RsAlo] Btk 2t
Tol= Aot

2. WY Xi&7HsH Tt wee

Al A A7ks4o) Aae Re] Sed oavmlzw—g— 714
TR Alugit. B HojAl oje) 2L o)E
o5 Y ARG B S 9Es AE Aol Kl
shad} ahck A AdHeA ARSS @ AEAE] 4 sENg
ot 71Eg AT Bk ol A NEAsAS S5 98l Al
5 BAE A2 ol HER s} shex] 5o A RS AT
the Zuol olelr} glet.

A A271540] H7He 1 AR 1=olo] TekghE ohue} X4al
wpEe] W] et ofe] whEESe] ALET Yo 214 el 5
g cllibRlkAlo] 7125 Aol RE ANARA Wt FeAR]

°i

_P:é'

WHES g WA TeR WSl AgElT QA AR A%
Phedel i Al ARGE Bl A 715%& duese) e
ARgEL

O EE AVY ASTHSAS WK A1 mwske oo By
M a8 AP ot 2 el Aseb] A

22 © BI| ANMERHEES 0183 MY X&7tsy HIt



QIck. Aol wlma ZhEska AR QMRS AFo] Golsihs Aol
ol uhel AR Wslo] 2 AAFASE) BF WSS s TRtk
el et

A7 714 wo] ARSET Qe AE= A (1) BA ZA(Tax Gap), (2) 7}
o4 A(Financing Gap), (3) efolme] Z(Primary Gap) 5& 5 4= 9

o

=
o

A=

A3 IBCO| 7|23l Slvke 544 wAAleh A A1e) 2%
] mZoll 4 AREES AR FRAAR FEE AlsE
AAIS] 7B 3 (end-point) AT=o] whe} B4 Azt wgsHA©
AL FEAAL] - vl oigk 5] HEHd EA19 o
gso] ot 137 "ige] 8o Ee A AE7HsEe ddiAll 71
oli7|Eths A&7 ol tiRh dFe] TARIEA Aol A
2 S AXshe ARR BE38ke Alo| vty webd A A A9
dojseAlel Hig sfAEohs oy 1= 24 ol 87 AER AR
Sl Sl

o
i)
ol

| 28

Hu)
Jo
=

T

r]I
o~

ok

4

o O

(1) 42 F(Tax Gap)

B2 Zi(Tax Gap)e 54 AT S22 DY 919 g /1243
Ao| F7kajel 2AlEe) 2ES SAsH Adoleh. AAR] ueh
A B2 Tk RIAA B ow TR SEAA Hn e
H AR B ATSEE G IR AegY BEE ANk

WOz vt o] EAH:

dn do

1+g\7" 149\
(d’d7(l+r 721 1+7r prs (T g)
TXGAP, = = —
-(32) Jase

S3A A HA AL b=k CBOY Ut PBO2] zH 7 (Fiscal Gap) E

6) Andersen(2010)
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GDP tu] S/BRTEIES (0% AT 2 BE NER AR gk
P B2 G A G2 AL 5 A P02 0 A
O

o ARG ExE ZﬂAlOF Eﬂ mﬂo}i}. SFEPAIA] Bl FHE- FREAIA|
of A4 mid FUgt 2719 2Ho] AljPE= N2 FRIAA g2 o
A4 ZEE IBC 22 ¢l B3t GDP tjH] ZAE|LL 24 AV|Z 3
At

(2) mlo]HA} 74(Financing Gap)

so]Wi4) Fi(Financing Gap)& il 223} uld) 724547 2
2 W) Aol sl Adoleh et Tolda) e A 2}
Arulgos] 54 Agel 17)0) Amulge] AAAAeh EAgEGA B

o] RIS e A0 HOfSIaL theal ol ek 4 otk

1+g\" L(1+g)®
FNGAPt:d;(HT) dTiZ( b,

71X FNGAP, > 00| TZI7HA] A% 2, d 5 279517 flsiA da
3t 7| 2GR SAES ouldit)
LS A] who]iiA] e mR7 IR =2 G3RAIAIS] TAH
Aow FA| GDP tiH] 7Rl vl 7]2A7g A —ELXPHIEA il
A7Ex) o] Zfolz ot

mlo
—itJ
ﬁ
H
£

N(1+g)°
IFNGAP, =d, —
GAP, =d, 230(1+7') b

IENGAPE B AHE] £RARR SN vl |22 A

713 Y= HEog IBCE 22A]7|% o] Bash GDP tjn] x4 1me] &
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AAAE elulalin, olo] omrt A wlel |EAYsEe] Fow HA

A2 ALE o g1 miell Aol Al Evbsshal weitt

(3) zZzlo]mz] Z4(Primary Gap)

stefolue] A(brimary Gap) vel 7|2AE4A7E ARstek 71yt
of FRFEL B3 AA A FESH 2RSSt
o, 0% AA| 7|2AESAek vlweke Adolt. FAAA Zetoluie] 7y
o B3 AE TN ARSE 4, S A Sl Bag 7|2

AE =E5T 5 A 7IzAdeAlet Bl d.

—  p—g &= ((1+9)/(1+7)"d;
L+r  1—((1+g)/(1+r)7

557 Zelolniz] e 1> g ARG TVOTL BESIE AL 71A)
S}, GDP dju] A7l &e SPSHET A go] gt glee ofu)
Z1 S

A7 4 Qe A2AHLAE wEST A 72} v mEi,

pb > pb, Z A A2AEAE FAYRE bgs} gL )
Al Hoh 71491 A e (steady state)i= pb, = pb7t Eli= AO0= FAHE
t} pb, = pbQl 9= Roubini(2001)0] AAJSE R|<&7 s ZA(fiscal primary
gap)i} FARRE 7iido] Hrok

Lt ZH X[&7Hs42| VaR(Value—at—Risk) X|E

SR HE o] g7 N olejolle thefdt WHol AXEM=E, A =
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oA Al gl AREE VaRgR o] QUHh7) VaR e 7
A7AE BBIYS WA R mEEsie] olo] 7|2 FRe] 271
SERYE 78sl= v 0 2 Barnhill & Kopits(2003)= LA, A4S
Hoolake 5 wE W wEi7R Y] oS alefRt VaR(Value-at Risk)
weele Fol Y AdTRsAE Bk
Barnhill & Kopits(2003)©] VaRFZHel|Al= @xjo] RAA|~Eo] 2|2
ehe 7P S AR A AR AR AR 2l e o
L 7Moo A, EEE RO £7)R|(net value: V)7F OR(+)Q] Zkd f,
"*“HD«] AlEsgo] EA(solven)sh, AR A&7 Fssittal IH5
S "ok 337 7= vt 2ol off AANeES] e &
FE, o] AAHpEL AEdoldE Sl wefde R FEHE
eS| BEE 245V B (2 AR (,r) S B oA, f
B8, TET 5,2 pE o) W o) Bolek B o) B

[

In
1o
Hm
TS

=
e
z| =
=

V= PV(CL T T fs Do p)

C}. Fiscal Limits@} Fiscal Space

2 34917 ol 2 FlelA] GDP thH] RAjulgo] & Eow %
Z¥SlaL, olol thgat AgAMSE e Ware] et =oje} 3, A
F7hEelN Aol AdThsAe] S48 4 Qs T7he] HA] AlHupper
limi) g SASIIA SH AT50] SRl ol SIS theel Ha
o A ofele] B Slal ofn AErtK AgANSHE ZsioR A

otk ot Bl ASMsAlel BHAS F4 ok Wl ek AMg e

7) VaRZ F2 57180 AR A5 ARR ARREA QloH, %_“ﬂJ&LE 47 7|zt
Zol HhAIE) 4= gl Ful Aol e Il o2 Sof, EHU|7F 14, AlF4E 95%0)A]

=2 ANd-.

e varo] 109jolete RS, 19 ot W & sl 2zl 10041}
2~
T

& shgo] osuzks ofulE Eajn, 10000] AjRe 2

Sl A & ek &
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U= FA ol et N =72 ARAA Ay s Qi) o
5= g Qo] A fiscal limitd} fiscal space?] 7lgo] @Wo] AL&x]
=t fiscal limit2: Avbx o2 HR7} FA] - A&7Fs3E 2djghe] 7
Yo uslal, fiscal space= =7PER IAL] APHHH Aol 7|2
e A2A o g-p(response function)E FASIIL 0|5 o835t} FAGHE
(debt ceiling)S &43k= ®¥o|c}

Fiscal limit-2> Atz o2 7ichsial o|2&Ql Wyof 7|x3t 7fgo=z 4
Al oA Afole] BAIE WASIt= HollA 2 ARel qlaL,
71&9] A W AW dAshs AuES AAskaL ok 4 A3 =71
A FARRE o) Y(sovereign risk premium)T} HREAY4200] A
7} vlA1E Sz} ESK(nonlinear-S-shaped) 22 UeRJaL Qi)

Ostry et al.(2010)¢f 2J3]| 2 fiscal space/l|'d@-S, UHtAoZ &R ¥
TR} 7P A2 A (fiscal adjustment) @] kA AAZ|E Higko 2
F7g7F FAgte(debt limit) O] Z}olE oJui0sh= A o7, o]of 7|xsto] =
7heo| FAmle 24 54 APRAE Y = e At e
Gl AR AT ook BARES] 248 29 Ao tGiscal
reaction function)?] 7J¥L o] 8&sl=y|, o]= HEAu|&} 7|24 5A] 7+
of SAb HF E= 5RF SA} HoK(sigmoid-shape) o] HAIVA]o] AJRSh=

A tie= 7PskaL, I ARE olgste] o] drE FEYU E thE

e >

K

8) Bi(2010)2] A2 “the fiscal limit, the maximum level of debt that the government is
able and willing to service”. T2 AIAEL Y&of ue} o= =9, = Cochrane
Q01002] 4% o ol A%l B/ Al Z7hIZ 4 gl AR elulshe Ao
2 Agsl glort TEAR NS fAr
=0 AAE R A& 9 AR 7Y AR BiEAEeR s, 2] 712
gh 34 AR Aol ZAI7H A71=71= F
Heller (2005)= A% “d&olut AXNBAA M9 5 AS7sds AssA sk &
T sk BHE Sl MG ATT 4 e AR o kg Aol
11) o] We 27l RAulE S0l diet Z2AReR) Bhgo] Azelehl, o
A RAERT STl EAREE WSTee] 718717E el 271, ) 4]
A&A oz Fedte] wet Alg Vg A& AR 59 712K SRS SRt Aded
(fiscal effort)o] Ha} A& oz Als) E7Fs(infeasible) R HA AATA] SAGEE
pAPN
(=S

9

=

10

=
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FAT B oA FE A AU, 4 AR o)
A GXHA sF=(unchanged debt ratio) GDP tH| 7|ZAA4X] vl
e I g
RAlpzo] e A9t oMAE Rl dhdt AR eniA) =
o el Ralzo] AsshuA Aelsl gisle] Skl ek 54
A7 olfolls AgelM A Zem|o] S7stEA oxRIEE F43] &
7ot mapo] k7] e

[0 T-12 AHe)gaet o AE2AE o]§5}0] fiscal spaces} 3
ATES ARt st R AWt Qlrh AAe 712185 o)

28+ ~(primary balance reaction function), #}Al(dashed line)&

o] FojHE uwl, ARZl oJx A& FLFeffective interest payment
schedule)& 2ujgltl o] £ AE Alolojl= ddlz oz A 7fo] wx}o]
EAehet], W2 FEoAY] BAplE wA(d)e BAREE 2l
of= zAHR A7|etd ZF-HEAu]&(conditionally stable long-run public
debt ratio)S QJu|skil, =& S Ao HAu|le WAAE 49 42 Y

Zelu|9l(p) S TRek] ok A9eh WS B90] RaskEg ojulsi

l

l

12) o= Primary Gapl & AoJE ‘B o3} 7]|ZAA4=A](debt-stabilizing primary
balance)' 2} A3+ 7
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[T2E 1I-1] 2xfet=el 2F

r- gJa' trip-gid  (r(0)-g)d
interest rate schedule
with endogenous risk
premium and default
probability, p ~_

primary
balance
reaction
function

»

debt/GDP

oafr-—-——

debt limit
{given country’s
histarical primary
reaction function)

canditionally
stable lang-run
public dabt ratio

Xt=Z: Ostry et al(2010), “Fiscal Space”

2f MIcH Zt 3|7 (Generational Accounting)

At 7k BA A7k AHFAE Tuo R she ]2e] Hrloks e A
Ho] 227K e ulAlclel ML) S2AEEHnet tx burden)e]
I ol ket oo, A Xléﬂ%*é%‘ﬂowﬂh A9 2

o

jud

ek
i
| e o APgaL GDP o] Al 2 7)E BARE
we} EEAel AwE ANl A7) WA Aol slol=g ATl
Sla) AlAl ofe] eksah 2A) 7ol AMET ek

Al 2 AN B3 Aol AdrMsAe AR iscal burden)ol
N T2 AE 1] FHelA BEs AL ol Aow, we A

2

13) IMF, OECD, EU9JI3], World Bank, 1|3 2]3]of|Ak=](CBO) X ofjAkzta]2|(OMB),
HAE AQFA, =] AT, Ea2o] AFE, Y2 FI23 FolM AL
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Axcto] wlgA|R ol Esi: A9 AHAR] A4 Brlseltin 7
o} 149 Ao 2 IBG(nter-temporal Budget Gap)@} IGG(Inter-generational
Gap)A|E5= olsto] Al 1t 3842 fIll 2agt A=A s
ufefsh=d], AH7E BA71HoR oite] ¥ BiEofof sh=A] Al F
Ao} AR So] Al Tl SFREA|of disf it

IBGA|E= vl QI AYAE ZA= At vl Aldie] = % 2=
Aol 71259 AAZ B AW e =5 UEille 2ol
IGGA|E= FA ol Alchet mjfiof ejofd Althe] F54= ffsil A
ZA B AE0] Guiy 2AEooF Sh=A] Holg= AR AR
oI5 Foll AN} el BAIA slEo] vt =o' nliAtiol A
= A g deA S A T 388 Be St @l Wi 37 Fl
Ao A 52 FAA A7 B "ok

Al 7+ slAle] 25 AuEH ta) 2y Ald 2 SjAl= YA
o] gkor Aojun AlchA|7g(generational account) e At Uf FATE Q1
o] A ot &2 ¢ 109 =S YEl= 7ol %4714
Woh= e Aol diet 7]oqollA e Al 2o Aijle] W Al
oA FHelo] W2 o]HAES W Adolt: AtiAE S vt dol yERd

% 9l

k+D
‘N;f,k = Z Yl‘kps,kdt,s

s =max(t,k)

TF 5 P, sYUES ZRS tAE R Solsks Al 4, = [
j=t+1

14
15

f

Auerbach et al,(1991)

Q17 YA A QFRTEohon) T AF L Y AL olgsle] Frel
e8] AHAISRIBOCIA ] A2t 910 Ak AE A

N2

30 » 27| AANMERHE 0125 WA XILTHsA HIt



2 Ffo] 7o) wrwe @ HM% AR Flo] vtz AAAole. ol
Mo R 7] oARAIoFAIS TSk thaat e,

A Lol FATK(— D) Ao BT ATkE A1) B
AR el SISl 3 N, o EAEe] ol () A
2l ST A wRde] @A 3 v,9 Bow PR o)

of tA]A ] A S=x}FAKnet wealth)S Eﬂo}oq ujg] AR NS AXKSE
o QU tAHEE BRAAZA ole) HRAze] dAAE
o714 BAIRe] AAATE e RS WAkl A RAEL,
ujehaiche] sree] FAZIAL dAAICRLS WAl R Ak
o En WA AARS ke A7 Uieo] tisEAele] Al
o gtk ARt iAo chaEsfele] AliAge chewt .

@AYNY : t—D <k<t) GA,= ]]f*’“
t.k
(U]EH}\ﬂq-] : k> t) GAt,L7: oo 7(1+n)(1+g) k—t—1
Pt+1,t+1k§+1 [T]

AR 2 SAA A A&7/ AsEe @A Al HAAE ] AA
Shnew borm)e] AchART wleAlthe] ARARS Hlmste] eRRe A
o 7t % (generational imbalance) X|¥E 7} TSl

GAt,t +1
GAtt
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Q19] A7} 1Rt & AL ARAED i) HEdo] AX|7] W&
o] Ao N&TRsslA] ko Aow kst

ne
)
I,
:
ol
kI
ol
flo
o
r
@?i
O
il
rr
2
ox
1o
)
%_
o_>L
o
o,
N
=
S
fr
n)
_\;
o
o
oX

o
B760, BY0] o] Ak BAsly] ofge AAA AR QA
5 511'7]"“0“/\{ ;q,u_o]—ﬂ] A glo] & wEe
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ok
O
ol
2
ox
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Ehis
T
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%
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ot
ot Rl o

o tie 4 9l

94 Moraga and Vidal(2004)2- W-8X|&8 B3} QIZR[E 27| o 2 HE| 9]
A& A& §4] GE-OLG(General Equilibrium Overlapping Generation)
s Aol Al A AR, S )
He wE o) AH BA TR0l BARE olujst oliaTt AR
WHoR AYEE mgolth of GEOLG By AAe] o2 4
oJ8f A&7 de B7Ishe WHeR teftt SA3 A7kl digt A
gAle] JF st Agsittar H7REAL UARE, SRAI 2Eo]
Aleit2o] Dedt & AA A =71e] Frielle A lvke vl Q)
T}, Moraga and Vidal(2004) o] XS o]&3f g 50d7F EU oA |
A Aor oSE= St SARH F49] Al tis AlEdlolds &
ff A Aah Qlt AR Wl tigsto] Aol HalsHA] o=
T, Al 7R AR 2ol Ao A=l ok

Van Ewijk et al,(20060)-& HdH=9] ngslel Z3A442] A&7=s4 &
T thgt AFE I3l AGE-OLG(Applied General Equilibrium Model with
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Overlapping Gernation) H3&L& AMRSIG=T], X&E7MsA F7E 99
Generational Accounting2- HIEFO &2 SF GAMMA X3S ALgslo] A7]9]
A= Xgﬁ‘é% AR o] AA APl AHHA A7

ot ol= Aol A&7ksst
arefsto] AR A&7 de
s IR Q) Blgo] 2
oA A7|H ez

ol

L%
P -
by
st
4> r

MRS 93 B A4
ok BofstaL, Al 7+ &
Btk BA ek dEa e

A F7rskaL , A7k viE A

~{

-
y of
@
RS
v to o

oj
n
1
1% 0
o

HEHES] 33 A% 27 2er Friskal Sl ol BEe
Soedt el tsl AAIsHAl drgskar )lat, FR Tl we =

A Aol 7hedt Wi, o] F22|o® FRY| whE HolE Hawo]
7Pk ofelwt olgfdole &kl 5] Aol disiAe B8l
+ ool A7I=aL Qlek

du79] AL Andersen and Pedersen(2006)0] CGE-OLG(Computable
General Equilibrium Overlapping Generation) 282 ALg5lo] 2|42
A&E7sA4S Br1stget AR (overlapping  generation  structure)
S Jjlom Q7 WEel FIRES FPHoE URL o mEge
DREAM(Danish Rational Economic Agents Model)olg}ile H=2w, dul=
o F97) AR 84S RS I 5402 sl sick
A s 7io] Asates wslel B2 wstel g AHE £
ol PFssh. Tk sl el M el el ol 3
FIIE oo ARl Uit o o) EARE gk v,

WrFHEEe dubHow A AAFAEY WS A wefshs v

A& 7] Z(micro foundation)of WS =11 Q17] wj&of Lucas critiquel®o]|

16) A&7ks7d Bl digh At W82 =7PE AR & HiER=EE =

17) Al 7+ &84 (Inter-generational Efficiency): 1133lo]| w2 ARG O 2 Al&S QAT
g goAo] gl AL 9u|. At 7+ 3 A(Inter-generational Equity): U]EH/\ﬂEHﬂ— =
WEe PHon nsh vgg PHek ot A% g

18) DREAMX G| gt X} P43 Y8 www.dreammodel dkS 2k

19) Lucas critique2 large macroeconometric H&1} Zro] 144 2ol HiERS: Fa1 1y
AR B2 Ha(deep parameter) Ho} YEPHINE FHESHA] 7] wige] A s}

~

I. Y X&7tsd Eot ol o
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A ARECE HS AT o wm FAls 719, sk o] 7
BAFAESY st BAIE 3L ol WaE $A|(aggregate) A A
AHmarket clearing)& sfjof &= =7 ﬁrx* & 7AoF 37| wizel Al
TS o Td] WS, Wk ANANG UL 5 Ui Fu
sl mae FEeke o] Aukdolth. webd mye] ofZee VAR
3} e ARkl waA g ] glck e AlpEEEe
Ql AH W] W AE FAIFAIES] s Hole} o5 FAIG 2
Sol wish ek BASH A9E e WSe] BAsH Eale 4
37 52 AdE B4Y 4 9t ¥R Auerbach, Gokhale and
Kotlikoff(1991)= At 7+ SJAE AKISHAA 7]& Amol vl Fil =
okt (reduced form model) 22 B8 AAEl AL it o3
S 7P A PR Bs N dElE S A9 AURNE A
2 EAsA] X 4= ok ofel Ze Aol AT 4 Atk
Conesa and Garriga(2008)7} A& ZZAt] UHrAFIRTS ZojA AT
oz HolxQt)h o|XY UdlHFREHe 11 EZHo] 7]=9] tz%x%UP 7y
Sl h2c} AL o] B A HA TAS JiXaL 9y
= o) o HolLjehs BTk ofEelt 43 Azt LAolte) B
o B ek Zlo] Basich

Ogi _,I m
2 orE 2

4>

3. I XI&7Hsd 7t =718 Al

AL A 471540 o2 WS Amn, ofF ugom
Al 245 AESol s Amugich B Hels A4 A47ksA
E50] AR BREL ARISS AWuiA St EUE HiEsle] o)
Afeh, 55, Wk, 59, YR, FUUE wEgl, AgE, A9,
AR 5 1k AR A|4715A B UEe B

94, 7 FPERE HAA BTN WEE AbuT, Y A47HsA

o] TS Adi= 54T 4 glke e oujdich
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HAE 915} AR AT, A, AP UES AL o1
wo g Ay Adrisy Wish BAE BEe ek Fik.

7t SEHEHEU): Fiscal Sustainability Report(2012)

EU 3)9]e3l= 20093t 20120 A A|&57Fs/d A1ef 2|7 A%
ol dith EA4% I¥= A ASvEed B gaaE grish
“Fiscal Sustainability Report’S 2HEsFIth EA7|7RS 2030 714](2012
H1A 7l@)olH A AL7EeA, s BACE Aol miAle 9%,
7] - F7] - A7) Az ik ARkARl BrF Ay, 1e)a =7 43
&7Fs/d B7FE 9L Atk AR A&7FsA B2k S0, S, 82 A|EE
835to] EU 2= A A&7Fs/d9) 4191 B2k @719 571, 471
of AHA 7IZPE= AAJste] A7|AQ] Bt 24s B 7S HalA
3 RAe F,

UL F= Aol 2011 4Yof L3t Europop 2010 -2 v}
go g 3t} Europop 20100 w2 EU 2771=9] Q1= 2060E71A] oF
147098 (2,9%) Z7F3FA|gk, @R oF|= = 771 26004 52502 S4
5] F71eE Hifolrh A EU 3)9]93]9] Ageing Report 20129]
AAAL-L g-831t} EPC(Economic Policy Committee) 7} Bl (-2}
of, IEE, AYE), =M, AHoRkE 5 AAEA RISl sk
A AL =], = 55U-E Cohort Simulation Model-g &-85f0] AA|E
W A sl A7) ARES R ATHS ARSI AR
3 The Ageing Report 20120] AJA|E 2010~2060 2] 1183} & x|
(HAom, 47199 da, &, Aduol A2 A ed Ay 28
3t} The Ageing Report 2012%= EU 277[=t9] 1153}t I EX|&2] GDP
oB] H]2-S 20100j|4 20606 Alo] 3.6%p F7FeE Aoz Awsia ok

A ASIEHE S0, 1, 28 T]zo AN TIAE S0 A
Be 2] WAsh] Sie AERA AR ANEE - Y e

oM 71gt @7] #jade] 2e vtk S7IAE S12 FTIHCR
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GDP tjjH] ZJFH]E 60%(MAEZS|E 7]59)E dAlsH] 3t 24 7|2
Gx] 2SS eIt IR S Ao Sl Tsh
§oz Qs "t =24 V2pA 2EeES UERTH

Fiscal Sustainability Report 20129] ZHFd Hr7} Ay} S0E 7|F0 =2 3
7] A= AL BE EUxTolA 2 B dxt 9] A Ak g
7} EofEgiont AvQlt 7|Ze A oS ©|E a2 A
= YERH S1g 7[R 3 57| EA0A= W, sEHUol =
o] F7] g2zt Bo] A UEth 28 7o ® 3 ] BAlA=
A7ofl, SN2, s=HYol gmup|ote] A7) 2t A yE
on, o= F& AFSEE Qg F7]|H Blgo] €l Aoz FrE

& HaXox= =7 F7P AN EE dE S0 =9 B S0 &
A Ak A ekl tigt T gaaes UERA] ko ARl o
M3 WAH BAVY Qlokn WSk gk 3] AEQ Slo] BUBR
(1.8%)Ht} &2 SN(GDP tju)E YR} 60% AFHle 245 98l ZQ
3t =#o| EU HFHtt =& Aoz vepdth A7) A&l S2 3+ EUY
TH2.6%) B} =2 5.2%(GDP tu)E et on o= 183} 1y w83}
2] Aol wiegel ol

o

Lt =2 Sustainability Report

L=2]9] “Sustainability Report’= 2005 # ¥7F o|% 34 F=7]|= 2008
off £ WA BaA, 20119 Al WA HIAE S el U] v B
of 79 2011d AL whe] Helo] LolmAl 2014¥lo] WrkeA] 5
AL 20159 0= AZIEQIE Yl WA Eaia] Wzto] A|EHA 20144 34
Interim Update HAS FE L7HETAE E3) FolslE o, 5 HilA
oML 20119 AAA 27] ATE o]L, 201288 7|2AERE o] 20604
el A ATRsAe st AW 2Ae uE 22 gt
(Ruhr-Universitit Bochum)2] Werding w<=9} 3l Ifo¥d
ARson], A7, wEAG, ANAA el olo] dwkael Auele
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(TH2}F B AU (T2 Urof ARSIt

olgtATe]l AL 2011 Al A %7 Aake} Werding(2014)2002] SIM. 12
Hage ofgdl T+ef T- = 74| AUE| 25 7Hgsiqint. Hakd] Alue] el
T+9] 79 AFRI+= 2011d 59 oF 83wbgefA] 2060 o]l= 7,500 S
2 2051, QXM= 20113 31.194] 2060 S53.30%2 Z7}sicial
7gsteit. HHA Ay el T-9] Z9- Al 2060 6,7009HE S
2 Foj5aL, kQIFGHH= 20009 64.98 F7Feichal 7Pgsteltt. AAHY
9] AL AluAFo] ARAA EE(neoclassical growth model)2 -2}s}o]
ol-gstlom FaaAMd, B7E AUE SEHE SOl Slo] 92 Al
2| (THe} vl AU U(T)E o] 7HIsH3iTt

olgfgt 7Hd& wigdom AHPAYS Wupgo] Hi= A4-gAISE =5Al
& T8 ANRESY] A7|FolE dekal, 54 AR wElE AgAE 7t
Hag(¢lE 50 da, 1d74HEY, g, s 9 SoF 5E 451
Aluged® QAT skt A A, oF W AQPEAES T+
o T- 7 Alube]e B 20200014 2040 Afe] HA| S7Fsk= Ao® L
EfiTh ol® Qls Ar|A o Wby A gA] Aol s v A
o8 Y=ot AFelEe A AYE2e Sohe Aok 1A &
& B At 3A gEAE, T- AU 7P HEo] REEE =
TR ol @A AFFo] A&E Aol 20608 =77 GDP thiH]
180%E doji= ZAo= Uehgth ®=3F HalkoA= QI B AAIGA
7139] Ws}, i ZA wsle] whE AFHlEe] Wk oA A9steict.

20) Martin Werding, Tragfahigkeit der offentlichen Finanzen: Modellrechnungen fur die
mittlere und lange Frist, Ifo Institut, 2014
(https://www. cesifo-group. de/ifoHome/publications/docbase/details. html?docld=19110756,
AWMz}, 2014.12.10)
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[ |-2] YHPEE AR MIHO0|XIX|E ZEY)
(E4Q]: GDP chy| %)

14%
MTP Projections

12% -
10%
8%
6%
4%
2%
0% AL -,
2%

2010 2015 2020 2025 2030 2035 2040 2045 2050 2055 2060

nBasevariant T+ » Basevariant T-

Xt=: Federal Stat. Office(actual values), Fed.govtmedium—term projection(MTP) of autumn 2013
(2013~2018), Werding(2014)(projections from 2019 onwards)

=X MFE(2014), Monatsbericht des BMF, Marz 2014,

[ 1-3] YerEE MRH|IE
(SH2]: GDP tht| %)

200% -
Actual MTP Projections
180% S >
160% -
140% A
120% continuation of policies in force
asof1/1/2013
100%
80% \
60% _/J
40% A
- = = ~ _
20% | = e
compliance with applicable fiscal rules' 5
0% +—— T LI B e o B S
2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050 2055 2060
—_— T+ - T+ T T

XtZ: Federal Stat. Office(actual values), Fed.govt.medium—term  projection(MTP) of autumn 2013
(2013~2018), Werding(2014)(projections from 2019 onwards)

EX|: MEE(2014), Monatsbericht des BMF, Marz 2014,
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235 k] A8l A&57FsA
7]ﬂ(sustainabﬂity gap).,] 6]—14—0] SZ—% ALESET) 2= AjA 7 Oﬂ/\]—Xﬂﬁ*T
(intertemporal budget constraint)S FFEESPHA] A|ZFAE9] EH]L-S A
& A7 flsll 240] Hagt 72ARA] RS ofulsh, 4 At
S21= GDP oiju] 0.6%0l4] 31062 AMEEST. 5 kel AU eql T+
of 7% 0.6, BRI ALkeloQl o] 5 3.10] o] AR Ao
2 e

Ct YE2t=: Ageing and the Sustainability of Dutch Public Finance

H]‘HE]-‘:_J 20}7]8]=H(Central Planning Bureau, CPB)o]| 1% lE=vdpskel

Q;LH]%o] 20004 23, 4%01]A1 2040\ 43.4%2 F7I5HH, o]% 39% 5o
| s Ao AgERIeh S vviR 0] SRk A4, 117
Il THA] F717F HEEE]o] 20001 1,636RF g4 2100 1,7469HE 0= vk
St} BAES CPB] 2| AWAE o83t AP fIsh
“Generational Accounting Model with Maximizing Agents: GAMMA)" 3
= o83t A& o9 Tl A& H|dE B AEE Lo /'ﬁ%
sioirh Y Y XSS 54 AP Hat AEe] A STkl 4
sto] S7RITHAL 7Pgstol AWsiiar, Wy ddl A= 4 AR

% S7IRthaL 7Pgsk
ok AR e AleRt A2 7 H 7199 e R WAl
= AARHES st dgsiicth

Pﬂ
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ARG A A4 = 20408 GDP tfH] -5.1%E AgE|glid], o]
= LR Q&) e duat HHom AFo] Solukal, Rid H7ks )
Ao R o] fasy] gtk APaA] oBtR QI =7k

H&-S 20404 74.50%, 2100E0]= 2005 Yol Aos Ak

(£ II-1) S22 7128 M

2006 201 2020 2040 2060 2100

% of GDP
Expenditure
Social security 12.0 12.4 135 L 14.5 14.9
Public pensions 4.7 53 6.6 8.8 78 8.2
Disability benefits 20 2.1 19 1.6 1.6 1.6
Unemployment benefits 1.2 1.0 1.0 1.0 1.0 1.0
Cther benefits 41 4.0 40 4.1 41 41
Health care 8.8 93 10.3 13.1 12.5 12.6
Education 54 5.5 54 5.8 57 5.8
Cther expenditure, excluding interest payments 19.2 18.5 18.4 18.2 18.3 18.3
Primary expenditure 45.3 457 478 52.5 51.0 51.5
Interest payments 25 2.0 15 25 4.2 7.2
Total 478 477 493 55.0 552 58.7
Revenues
Income tax and social security contributions 21.8 23.1 237 25.3 249 252
of which on pension income 1.8 1.9 25 3.6 34 36
Indirect and other taxation 149 156 159 17.3 167 16,8
aof which on consumption by population aged 65 and clder 1.9 22 29 4.2 36 3.7
Corporate income tax 26 26 25 24 23 23
Natural gas revenuess 1.6 1.2 0.8 0.1 0.0 0.0
Cther income 5.2 5.3 5.2 49 47 4.4
Total 46.1 47.9 48.1 50.0 48.6 48.8
EMU balance -1.7 0.2 -11 -561 - 6.6 —8.9
Primary EMU balance 0.7 22 04 -268 -24 -27
EMU debfi 54.4 477 41.0 T4.5 1264 2133
Government total wealth® 60.3 64.2 61.0 17.6 —-37.0 —125.0

#Value at the and of tha yaar
XtZ: CPB(2006), “Ageing and the Sustainability of Dutch Public Finances”

A AE71e73E A&571s7d A (sustainability. gap)s o183t #8715t
ek A&7 S A ALTRSEE SR8 SRk Z12AdaeAIet
@A Aol A1 752l 7IRAeAIe] Aolg e 20119 7%
A A AETEs S AR $IRt ZIEAEe Al 4.8% oA,

Hajo] SAE A FEAgLAE 2.2 HEo] X415 e

r (
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(9 HR2)

60

XIZ: CPB(2006), “Ageing and the Sustainability of Dutch Public Finances”

[T22! 1I-5] 2006 HEE ZMRH

25 4

20 1

o 10

all taxes — —— indirect and other taxes

- ----income taxes — -—-corporate taxes

XtZ: CPB(2006), “Ageing and the Sustainability of Dutch Public Finances”
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[2! 1-6] 2006 HEE =ofEl

50

40 A

30 4

20 A

— net benefits

XIZ: CPB(2006), “‘Ageing and the Sustainability of Dutch Public Finances”

2t AQEl: Swedish Fiscal Policy

A9 AQFE A 2717]3el NIER(National Institute of Economic
Research)ol A 29dle] 4] @ A4 Ao sl AREAe 43
skt 53] 20159 39 T2Agl AAe] H7] 2474 (The Long-Term
Sustainability of Sweden's Public Finances);, ®I1AE 25t} g
HiuAEe A RE1AE ol Occasional Studies2 2EE|QIc}

QI 71 Aglel BAH UL AL, Sa] 20644 QI o)
654 oAt 1qLe] Blg-L HAY Q] 0.350]|4 20990l 0.5571R] Z7F3F A
= AupEgich A 7P AedEl Al Swedish Fiscal Policy
Council) 9] A 14| (Swedish Fiscal Policy)E ARE-5FTE.

ARG Aap BAAE| L] ek 87t okHA AFAIE0] AA
71 Ae® AYERTh GDP e 7|24 FA|E(primary government
expenditure)-2 2014 49.7%0f| A 2099 54.06%71A] Z71e Ao, AE
9] GDP tH]| 7]z2£&xF(primary net lending)-2 2030@7}%] 3.5%=2 =7}

SIaL ol Ml 22§ Aot
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[T2) 7] A HE 7|EARK Y

(Z]: GDP ChH| %)

Percentage of GDP

. T T T T T T T T
2010 2020 2030 2040 2050 2060 2070 2080 2090

Mote: Projections according te the base scenario (if tax rates remain unchanged).

Sources: Statistics Sweden and NIER.

XtZ: NIER(2015), “The long term sustainabilty of Sweden’ s public finances”

A A&E7RsA B7hE 18l 82, & FRAAlIA =7E e8] &
2817] Qe LR3dt 2] 24 FRE ARSI, 1 Ad A7) 4
A4S YN 7|27} 3.3% ZAE|ofoF Frhal LyeRgT.

N

O, = Fiscal Sustainability Report

9] oA A(Office for Budget Responsibility: OMR)-2 20113-HLE]
A A HAE s e, AR ATHge A1
Ar Dol ANFA 2 ARl et WS mEe Eak AP0

He 245 S8l A BEAVPIA 54 AT 245 918 2
vk AV 7 2ATRE SR, AR A 9 S8 Fue A
A7) A9 EANY APHY A4S A8HAT. FARE 24

T, e, 2olReS e acw o] Aigms Aysiged,
2010~20379 ZAME-L 1,899, 20374 7|& YAlol 7| e 844, oA
o] 7|ej4e 87,342 AshelTt EF 4] ol QT 41 20199
B 20234714 o 168k sHmos At B4R Awol e
F)Ezel] whEm 20654 QT soeokEeR Ak Ay x4t
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S BIAGE Z1EATeIA olFRe] Wal, B4 @ 7|l W
Sl Qg Q7R WS 5ol WE Auees WAl At o
A Ak,
ARG A QAFTE WS AR WG DEBI ALY HAe
we GDP HES Agslith. FAMOR kel W FAek A
o

A Aole B FARY s V2R keed RES 4

=
ga10] GDP AR AWstlc). 2014/15 =04 2064/65H % Ato]e] 7]
RS 10dER SA A7) 1%%01 AP At GDP JES skl
=t A A 7|24 A 2.4%004 2.5% 0] 3] frAlE A
o2 A I OJ%?% Bl whE AluEle &4 da 2 T v
Fo] & AU 9 25-2.7%, =7 QI HFo] Bo Ao
AT 2.2025% pEOR UrEP*E}

(F I-2) QIA7X 71t olxiat

Life expectoncy at Long—term Size of population in
Fertiity | bith in 2037(years) | ©Vr@9© 2065(million)
annual net
rate ora
Males | Females | M'9r8ion 16-65 Total
(thousands)
OBR cenrtal’ 1.89 84.0 87.3 165 462 806
High migration 1.89 84.0 87.3 225 49.0 84.9
Low migration 1.89 84.0 87.3 105 433 76.4
Young age structure 2.09 81.9 85.5 225 52.1 875
Old age structure 1.69 86.2 89.1 105 404 74.3

Equivalent to the ONS’s principal population variant,

XtZ: OBR(2015), “Fiscal sustainability report = June 2015,

S92 AR A T e WA e ARE e 47 47
oF WS, o So] w3hE AT %0 GDP tjH] HIRL FY2014/15

of 21.9%of A FY2019/200] 19.4%2 %7202 7tay & thA] Z742
AQste] A7|H oL FY2064/650 23.3%% Z718F Aow HAuw Qi)
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712449 ZAL-o® FY2014/159] 3.4% ZR[o]x|qt, Z7|H o2 7jAE o]
FY2019/200]= 2.1% B2 AYE| R4l o] thA] =27} Ax}doz oFd
E]HA] FY2034/350= 0.1% A}, FY2064/650)= 1.9% A2 7123 Ao
2 A=Ak

HuAoA= A x&7F5A H71E sl A Afiscal gap), & A3
Z alg Al7]e) GDP the] B4 AQHH]8-S G9Ashr| 8l Zasdt 712454
o] A FRE ZA5IYrE 7| EAT o wWEW FY2064/65°] 289171 A
FIHEE A 22o] 4002 DAISH] S FY2020/215E] iy
GDP tH] 1.1%2] 7|Z4=2] ZAo] sl mEedsy AlZo] theel A
L] 2o wh=rH FY2064/650] 40%9] AFHles 25| ffsiAe 1.2%
9] 7|1%4=2] 2Ao] Fadt Aoz Yephyth H3F Bl FY2020/21

7% AnE 24 D A4S FHE e dEe FAskc

[T2 I-8] HHE =AM, SSAMHIA H =X XIE 72

a0 ——Tatal spending
= o Eduation /“"‘"—'—'
N /
: ——Long-term care /
S fex N\ e
g . Welfore / N
ol — / N\ / o
s LS N/ A
5 6 d /f""'\\?( —/
6 1 16 2, 26 | 3% 41 46 51 56 61 66 71 76 B1 86 91 96 1014
Source: OBR Age

XtZ: OBR(2015), “Fiscal sustainability report — June 2015”0l {2

Hf. O0]=: CBO Long—term Budget Outlook

CBO(Congressional Budget Office)o|A+= uljid Long-term Budget Outlook
HIAS sk, H2 UEE 20159 62 HAE 204097k4e] A,
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Yol 2162 F71% 20 APHUL HhA 20-644] A7 uFE B

PR Sl H 5% Zaet Ao AYEIh, BANY] F9 202597

A)9] A9 2012 19 CBOL| AAARE /1% shglom], 1 o] 7]

Zhe A A HAH BAE J1ER Akt 53] FadA
; _

=
APgO] S 2015-2009 AR 1.3% ATk s

J 2 At
20159l A 20400 Ato] ABHF AHGDP JHES w5yt HaR Q1|
2.2% o= AYE|QIL, QIEHo]He] - 2.3%, esAAd B A
T AFES 47 1.8%, 1L4%= AYEdct. AHEe] A4S dxje] Ho
A&Hh= 7R8I & A8t Ao, Ay Axt
GDP tju] AR RAGR|EO] vl5-2 Hou|Fm Alfo] 2E& J1Es] 7t
3lo] 2025U 0= 5. 7%, 2040 o= 6.20%71R] Z71ek Aoz o AN Q) =

A= 204090] GDP tfe] 100041e] EEEF Aow AgE .

A A4715A B ERE BRAZ| 4 GDP fju] A5ulg o
32 9j8) mast 24 Rl A F(iscal gap)e AHESIITh B4 At
204090 GDP dju] AT BA| S 4% SA|E7] A
201688 7)o il GDP tiu] 11% 9| Al 27} E ujojxix]
% 7147} Mas Aow Uehgt 202135E A4S A A9 Bast
AR LA Uegeh E3k 2040 RN S ZRE 22 s0d Bt
?l 38%= A A9 2016082 71How uid 2,660 24| Lad Ao

= Ve,
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AL O|=: OMB Analytical Perspective

u|= OMB(Office of Management and Budget)= tfEg oAk} &7
@ Analytical PerspectivesS Wr3Esto] oF
AJBHc} Analytical Perspectives= thEd ofJAL

1ol Bt Ba dolel
Agstel Eak B4 Holol i FAA BAL thErh M2 mas

20159 29o] HhEEQlom 20109 oikete] 7|27t EHe &% 104719
AAAYS Badsial g5 75A7ke] RS AAEHC)

ol W AR} 2Fod-8-2 2014 Social Security Trustees’ Report®] 714
ARgslGITh, FAFoR ek QI Z7HSS 1% oA uid M} 7t
Fod 203040l o]e] 389] 2 4=, 75d Ao HFAE QI S
A% ETIA] Holr] Aog 7]—79'6‘} ol AAAER] S 2015~2025

20169 oAkt A] ATl o] ARAHFS AR L ojF 10
W ] Zgeln Szoly AEdoly, olag, Aol Wil 7t
sty ARSI, iAo, dEiAols, Jleh e|RAEe dAgHo] 4
Atk Zhgstec.

B ﬂl1°
ol

L flo
[‘IO o

um

o]

O'_L.
olt

iy

[2Z! 11I-9] GDP CHH| ZHS X2t
(SH2): GDP thH| %)

Percent of GDP
1204

100

20

0 — M I T T T T T T T T T T T T T T T T T oo T
1940 1950 1960 1970 1980 1990 2000 2010 2020 2030 2040

XI=: OMB(2015), “Analytical Perspectives 2016."
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ANAAY Ax}t 2025 GDP te] L2 A YAAA= 2.5%2 A (20133
2%, 2014 1%) 2t} oFslE Zog AWEm, 20258 GDP tjH| Z5H|L
& 81%7HA] ehiks] F7kek Alojn, o] Sk e TS WEbA 20400
= 103%0f| o5 Aot} AfFHlE S7He] =2 e 1uHst 9 oj&H]
71t Al FSold

A8 A&7k B7EE feiMe A S ARSSEEdl, AS7ser

e FABE] sl 3% 257F GDP tiH] 1.1%9] 27go] Fagt Ao
2 UERgth 20109 G AgellA] 259 A 7o) 2.4% g A At
H 2T 2 AT AAEe] A e AiAE Aem Heldh

Ot =29J|0|: Long—term perspectives for the Norwegian economy

we29lo] AFRE ¢-syivk A1AY BIAS WEste] AFE 24 2
A= ‘29o] AA A7|AY H1A 2013 (Long-term perspectives for
the Norwegian economy 2013)0]t}, HIIAQ] At HEO L= djo]o] 7
AVt ARl digt drgoll AFskAT, 5 50zt A A&7 &

X e gl AXSHD Ik, FAHOR G 50Uzt ARe] HAAH
5] Qi) Bag AeRe Fgach

_ﬁ_
A-ge] 7B m=glo] A %H e AR SAR
=9 2

el
=

0601 7]ej43e 2011 7]ehemek oF 64 71k Agolul, M
I3 A SShA RS- He] el o
A Hlgo] FF s0dch Ao % Wl 27K Aolrh. AAAYe] A%

A A - olnl o BRIl T2 s, 2
A5 B AR 4] 0] AR ARl EAAREH
e LA BhE B sllere Aow HE,
71 A Adh 33AE0] 43| S7Iske] 20609 GDP t] A4 E
£x(fiscal shortfall)o] 20113 tjjH] 6% =7} Ao 2 AWEQLh Tl A
UNPYHZEE] O] Lol s A4S 21 Hatdor Yibrbsdd
?l:r"t He gdEn AEshs 0] o 2 v, Aady) =908 wiy

e
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2 Vet

[T8! 1I-10] 7I&M AlLt2|20]| = 2060E A Z & (fiscal shortfall)
(T+9]: 201132} b|w@3t GDP CHH| %)

8 8
= Fiscal shortfall e Transfers

61 e Publicconsumption == Contribution from GPFG r6
. Other expenditures

4 | L4

24 I 2

0 FO

24 L2

_4 T T T T T _4

2010 2020 2030 2040 2050 2060

A2 =290| MPE(2013), “Long—term perspectives for the Norwegian economy 2013 a summary.”
2013, Figure 9

[T 1-11] 20104 Y UHPHEZEEO| £0|F(net transfers)
(] d=2=24)

700
&S00
500
400
300
200
100
o]
=100

— T T T 11— -200
o 10 20 30 40 50 &0 FO 80 90 100

A2 =290| MPE(2013), “Long—term perspectives for the Norwegian economy 2013 a summary,”
2013, Figure 8-A
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Xl S2E: Affording Our Future: Statement on New Zealand’s

Long—term Fiscal Position

Ir

S2AHE AJFH = The Public Finance Act 1989, of 2Jal] &4 4149
o WA RS 0o ofet AT S WSk itk 2T HiAE
20133 7€o]| ¥¥ % Affording Our Future: Statement on New Zealand's
Long-term Fiscal Positiono]t},

AL 20129 FAME FAR QTS ARSIt AAAE A
AR 0129 AAAYS 7122 551 k. BAH AAAYIALE o
A HfgoR mailols, AYE Bd =5k =8 S =
V¥sE 5= 7Hsto] GDP QAES Asielth. S8 A AHES
1.5%2 A3l on, AQEL 2008~2013 Hat 6.8%0]l4 2022714 4.5%
= A2} sheeb, 20229 o]%2= I S Ak Ao TSI

AWRAY Ak, HlEoF ARA|ES 20101 GDP tjH] 6.8%¢]lA] 2060
10.8%2, I A|Z&(NZ Super)2 20104 4.3%0)|A4] 20604 7.9%2 Z7}sk=
Ao 2 AYE|Qrt wSEoF &L 20104 6,1%0)A] 20604 5. 2% 714
o Ao AP

[33 1-12] M2 XIE, Y, MFE oY
(SH2]: GDP thH| %)

% of nominal GDP 2010 2020 2030 2040 2050 2060
Healthcare 6.8 6.8 77 8.9 9.9 10.8
NZ Super 4.3 5.1 6.4 Iy 51 7-2 7.9
Education 6.1 5.3 5.2 5.2 54 5.2
Law and order 1.7 1.4 1.4 1.4 1.4 1.4
Welfare (excluding NZ Super) 6.7 4.8 4.4 4.2 4.0 3.8
Other 6.5 5.6 5.7 5.8 5.9 6.1
Debt-financing costs 1.2 1.8 2.5 4.2 71 .7
Total government expenses 33-4 30.8 33-4 36.9 406 46.8
Tax revenue 26.5 28.9 29.0 29.0 29.0 29.0
Other revenue 3.2 3.0 3.2 3.2 3.3 386
Total government revenue 29.7 31.9 32.2 32.2 32.3 32.6
Expenses less revenue 3.6 -1a 1.2 4.6 8.3 14.3
Net government debt 13.9 27.4 371 67.2 18.9 198.3

X2 New Zealand's treasury(2013), “Affording Our Future: Statement on New Zealand's Long—term
Fiscal Position”
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=
= ZEoRTE 0 Ago] At AP AT AR s aSdulEs o

(R# 9) =SA5ZHE 21} Hlw

Hisi 2|('06) ZSEe 21(13) B 2(15)
LSAERHE 0.595 0.654 0.733
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Abstract

Evaluating Fiscal Sustainability Using
Medium-to-Long-Term Macro-Fiscal Models

Han, Jongsuk - Sungmun Choi

This paper analyze the change in fiscal sustainability index under
various scenarios, The scenarios are set in two different dimension, the
economic growth through the different labor market participation rate and
the tax buoyance,

First, we examine various fiscal sustainability index and review the
fiscal sustainability report from other countries, Then we build a
long-term macro-fiscal projection model to forecast some macroeconomic
variables such as real GDP growth rate and the long-term interest rate,
and other fiscal variables mainly revenue and expenditure, Four different
scenarios in the labor force participation rate and three different tax
buoyance levels are considered for the sensitive analysis,

The results shows that the higher growth rate through high labor force
participation rate is less effective than higher tax buoyance in terms of
improving fiscal sustainability index. In order to improve fiscal soundness
the fiscal policy which affects primary balance directly is more effective
than stimulating growth rate, Since tax buoyance is affected by individual
consumption behavior, income inequality, income growth rate, etc, further

research on improving the tax buoyance rate is necessary.

Abstract © 139






x{xjoray

SHEEA
Decistu grstnt &Y

0= University of Rochester ZXIH BiAL
o, IR AT ST

x|AD
oo

O|= University of California, Berkeley XSt £
O|= Princeton University Z&[Sh EEAb
o eEAMIEATE R

HAFAE T A 15-10
S| HAERSEE oISt Y XE7ISE St

gt & 20154 122 31

S| N < e e

g & ol Higie

2 & X SERMIHEETH

=S & 30147 MBEEXIRIA st2ti= 1924
= 3t (044)414-2114(()

E 0 o] X|  www.Kipf.rekr

= E 1993, 7. 15. M2014-245
ES| 7} 6,000

AEal oy UX|AF (02)503-6971

| S B N 978-89-8191-796-8 93320

O S=2ZAMIREHTR 2015 * AR US0IT A2 HHEro] EFLUCH



	중장기 거시재정모형을 이용한재정 지속가능성 평가
	서 언
	요약 및 정책적 시사점
	CONTENTS
	Ⅰ. 도 입
	1. 연구의 배경

	Ⅱ. 재정 지속가능성 평가 방법에 대한 고찰
	1. 재정 지속가능성에 대한 이론적 배경
	2. 재정 지속가능성 평가 방법론
	3. 재정 지속가능성 평가 국가별 사례

	Ⅲ. 중장기 거시 재정 전망
	1. 거시경제 부문 전망
	2. 재정부문 전망

	Ⅳ. 재정 지속가능성 평가
	1. 시나리오별 전망 결과
	2. 재정 지속가능성 평가

	Ⅴ. 민감도 분석 및 정책적 시사점
	1. 민감도 분석
	2. 정책적 시사점

	참고문헌
	부 록
	국문요약
	Abstract


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


