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1. ZH7|E6) xpak "ol & 72

NAEA ufHY(Government Finance Statistics Manual, 0|8} GFSM) 2014
oAM= Apibol et W8-S vt o] fHAskar ok Aike: 4 71%E
Ae HAstAY AR = FAIA At Al WAER= Hejolu
o] Hols Uetli= 79 Ao s gt Baur|itoa thg Har|t
o2 X7} olsl Stolekal GRSM 3,476 sl <)

ol A FEAMT MFEAN 5 B ofRE TlEen Tun
G SIek GFSM 7.160] ofspel o] % FEAALS FEATU Fslaol

0) SAEAZIE T BARAGEA 2] 7ol He AEEA i L(GFSM(Government
Finance Statistics Manual)) Q] 14L& 835191, £ ARl oist Ao ¢ J&-& 3=
AT LN el Wrret AFEA vl 2014, e-e mojw AT

7) GESM 3.42 Asset is a store of value representing a benefit or series of benefits
accruing to the economic owner by holding or using the resource over a period of time.
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71 BlEgAHE BAS ek Sl F1E 2ARE Zake Ohge) (%
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At S AR AT 2 H FAIE Bl 3lof A =7lelA Alelgic
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OECD OECD 0|2| Al
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Ktz MXF 2H
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Nonfinancial assets

Nonproduced assets Produced assets
I—I—I i
Tangible :
nonproduced Nontaréglb::j Valuables
assets non;lsrgatéc Fixed assets Inventories (precious metals,
(land, subsoil antiques)
assels) (patents, leases)
I
I 1
Tangible fixed assets MNontangible fixed assets
| 1
I 1 1 | 1 1
- _ Entertain-
Buildings | | Machinery | | oy o computer | | ,MeNt Mineral
andl and assets software Mm@ exploration
structures equipment artistic
onginals

K= IMF, “Another Look at Governments’ Balance Sheets: The Role of Nonfinancial Assets,” 2013, p. 6.
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L6 o THHOZ U AFNM B K|E RN Lot



A A FRE amsiE E7)7H GDP ou] 9%E TH el 45o]
o], $efifebs GDP ou] S0 E7lo] olo] - WA| 452 AX|Ti

(# ll-5) OECD &= mFxpit

ral
ot

(H9]: GDP CthH| %)

=l A 2B | ovmme | M| 2o

I=ES 49.0 430 2.0 1.0 3.0
QAEZ|Of 58.0 49.0 — 5.0 -
Ell 41.0 37.0 — 3.0 -
=Z4I0} 26.0 23.0 1.0 - 1.0
by | 95.0 87.0 - 3.0 -
HoE= 49.0 35.0 - 9.0 -
oRe 59.0 49.0 - 4.0 -
oA 52.0 450 — 4.0 —
ot=t 64.0 56.0 7.0 1.0 -

FAME 61.0 54.0 20 4.0 1.0
AQA 28.0 20.0 1.0 7.0 —
E{7] 20.0 17.0 3.0 — —
&= 29.0 23.0 50 1.0 —
o= 73.0 62.0 5.0 6.0 —

Xt=2: IMF, http://data.imf.org, ZAHXL: 2021, 7. 5.

(E Ill-6) OECD 3|24 HIMAMHIZSXIA 548t
(=4Q]: GDP CHH| %)

=7t H.;i‘éﬁﬁ =5 B2y [JEmes| =
(U[EpNpY] Kpat H| A AR AR

SRS 20.0 200 - - -
Z&H|ot 31.0 25.0 70 - -
= 168.0 330 135.0 - -
o2t=e _ 16.0 _ _ _
ogA 39.0 38.0 - - -
st 51.0 50.0 - - -
FERIE 23.0 230 - - -
AQA 40 40 - - -
{7 79.0 79.0 - - -
g= 120 12.0 - - —

K= IMF, http://data.imf.org, Z4AHX}: 2021, 7. 5.
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3. TH7|E XHHEA 23 MEX|®

Qo] Mo A B T FAI S A RS dsingion],
SAGAL ofefst AM4te] BAS 7 HEoR ABA AN AR 4

JAEES dgsiaLat gtk

7t =M7IE RRet 23 ISR =

GFSM 2014, PSDS 50| 2A A7)0 A A4atEA|er Bt g2 2s
AN Qlek. FA)ES BAsE Aak, AAkah BeF K| E i )
9 Aol At 4 B Pelst RS AAeaL Qlon, fEsl
AT BT - 2GEAAL YRS - FEAN), LG AHEE

AL - B, AR - 53 Fol ek

(& IlI-7) GFSM 2014, PSDS At 224 RHAX|HE

i 49
ST - FSH0] 71y =2 SEUECE HRE FEX tEE =710l FSKHt
ST - | 272 32 U o202 1A 21 (Ot ZSAHM0| REROR =2 REIGANIC
RS | 2 1FEEs R 0] XEs F71521 H0jES ZRE sk= AMEX|EIt E)
Gross debt — | Gross debt minus financial assets held in the most liquid financial instruments, I most

net of highly | countries, liquid assets would primarily comprise currency and deposits, (Where other
liquid assets | financial assets are parily considered highly liquid financial assets, this indicator becomes
a fiscal indicator requiring additional data,

ST - MPAE0 HEEl= FEAMIC| M, MPAUZOR BRE RE ISR/
(5 74| SEXECTA DMNE X9l ASSH 52 Holst S8RRY SR =5

N Gross debt minus stock position in financial assets corresponding to debt instruments.

Net debt Includes all financial assets/liabilties held in debt instruments (i.e., financial assets/liabiities
excluding equity and investment fund shares and financial derivatives and employee
stock options).

TS | 2FSAH = SRR M - Exfel K
Net financial | Net financial worth equals the stock position in financial assets minus stock position in

worth liabilities,

EY M=H@IL M=ol Xtit2 0l50] ERet XHtel SMollM ojalet 2ile|
NS ZOHS RJ2I5H ZoHo|C}
[RLEy o= o O~ .

Net worth Net worth of an institutional unit (or grouping of units) is the total value of its assets minus
the total value of its outstanding liabilities

X2 BRIAMTESTLA014) (F A1) LIRS FT5i0] XX} By

12) Aol Aese S8 AEEel diethe a6 MR e S8AHlA

<A
T4, PSS A A5 S Aol S8R

48 - EO™ 2 HEY

el
]

XIE 7Hd et



Lt IMF &XH2 SA| &gt

0|

IMFo A= FASFRETE ofye} SgAHt HlggAh 22 AMEEA|
S et ofg] ARAES AABIL Sk & Aolde 8 AYAE F
=A71FRA 7P Bol B-g-El= FAFlA ol s TeAME
75F A HE L2 E(General government Net debt)13)E 7

S ST SRS OIIA] AEE ATolmR Ao AU A
Ssee madoR sel 4 Qe Al Utk UF W el
Fe] AJE OECD S15t0] MR $ATE GE I3 2o, &
2luels ool =0} A At

(& I1-8) YHHE XU (General government Net debt)
(H]: GDP thH| %)

= 7} 2014 2015 2016 2017 2018
Australia 4418 4876 56.37 50.80 52.40
Belgium 112.37 109.11 109.52 103.32 101.57
Denmark 26.59 25.50 2568 22.66 2211
Estonia —5.11 —4.92 —4.45 —3.43 —2.82
Finland 24.21 25,72 29.73 2806 29.95

France 96.75 97.18 102.66 101.13 101.01
Hungary 86.89 85.26 84.59 79.65 7352
lceland 66.82 63.64 5555 53.33 4798

Ireland 98.76 74.35 72.53 64.57 58.33

taly 135.47 137.46 135.49 133.74 128.96

Japan 147.45 154,15 152.45 152.18

Lithuania 40.01 39.14 37.50 31.79 2878
Luxembourg —11.64 —12.71 —12.51 —-12.68 —-12.90
New Zealand 15,72 13.77 14.00 11.96 10.41

Portugal 127.61 128,26 122.64 125.62

Slovak Republic 53.35 52.34 53.66 51.02 49.21
Slovenia 59.79 64.04 65.15 60.77 53.10
Spain 96.25 9591 97.63 95.90 94.05
Sweden 22.46 20.25 18.50 15.53 14.43
Switzerland 2313 23.33 22.86 21.65 20.06
Turkey 21.77
United Kingdom 89.40 89.02 97.78 95.49 92.20

k= IMF, hitp://data.imf.org/?sk=E86E9088—3830-4CA3-B240-1BOECOE 15221, ZIAIUXL: 2021, 7. 5.

13) GFSY Main Aggregates and Balances S}

49
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=70 SAFE EER AESP| fls) (& -9 9F o] GFSM 2014 8l
PSDSOJIA AASIAL Sl W4T o] ATl tesle a8AtE
el abEddth AT AR Al AEEe SRt ol dis e 584t
Aolle sl sidshe asAhh BN 2%t & SAE 58
Ak SR T 5 ARl el S AR 9 FATETA

3} SRS Alolste] AR Q.

>4

(# II-9) &MF M= oKy 2 S8R 714

SxHF =r=
EHIZF(SDR) SHE 5 L EERIET(SDR)
P Il iz 4 olg sz 4 ollZ
(Net debt) | — | MF& | RS
=] SAt
BY g &St XZEE BY g, #2&st XSRS
7Et DIXIE2 7|Et Dl

XIZ: GFSM 2014, PSDS DH=&S FshA XA &

AU, I FEAME D FERAG FHS (E T-10) 3 gon),

[e] =
AT o] F A W A FFA T SE S A|ofsha Ak

(% lI-10) GFsy =8 K A S

Bl Erae
Monetary gold & SDRs SDRs
Currency & deposits Currency & deposits
Debt securities Debt securities
Loans Loans
Equity & investment fund shares Equity & investment fund shares
Insurance, pension, & standardized Insurance, pension, & standardized
guarantee schemes guarantee schemes
Financial derivatives & employee stock Financial derivatives & employee stock
options options
Other accounts receivable/payable Other accounts receivable/payable

Xt=: GFSM 2014
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et

Ct. OECD ==85Fx SAl =

A7IENA e AN dheEe aeAE ZHdeiA
AFESHES Sl Sl olof wel OECDIM= A8 SAIShe IMFe}
L 4 k24 Economic Outlook EAo)A 4=Z-§-5A)(General government
net financial liabilities) AXRE FA|5PH, 7P S-§E A= 2EAY o)A
WS BN A ABE B 2R A9 AT A
2 A Aok AR R BRI RS SRAe} 28
A ARESIT) (E I1-12) = IMFQ} OECDO||A] 233k= Aut 4] 2}
=25 53 ARl OECDY eg5-74 APgHA Febde Ads A
ojtt. 12yt ofolSHE, E7|9| 75 OECD FAlofA Unt

FERA BATH Ele] T Folg SISk Ealack

il

oxl

H S1=0] A
57129 =

(E I-11) =Z82A ME 2K | S8R 74
S5 SEAH
) SHOIZRSDRY) SIHE 2 W SHQIEH(SDRY)
=l R TS 3 2 o3
amg | | Net =) gozm ~| T2
"oy | | 90| | ex =
X _ _ _ -
(Net By oiZ- BES XZRE | | 2F- 03 BEE XZES
. . Et OIXIE2 El Oz
e 7|EF DIxIZ2 7t 042
liabilities) i + +
Rz 9 EXPIERA Rz 9 EXP IR
b | | MISNE W DBA A | | IMBSNE Y 08K AS
S8 =

XtE: GFSM 2014, PSDS, OECD DS ZshA XA &by

14) i S8 AM S5 E ARRE doler (& W7)olA HES 56

ARG - TR e FUshE BB/ w2 e S0 9k

. 27Xt S7| 88 24 « 51



(E l-12) YRR 2222 3H(General Government Net Financial Liabilities)
(=49l GDP CHH| %)

=2 7t 2014 2015 2016 2017 2018
3 ~7.28 -0.03 -10.50 -11.36 —-11.79
QAEZ|O} 60.80 58.45 58.47 54,52 51.34
7 o] 96.60 93.14 91.59 85.83 84.59
FHLtCt 31.24 29.72 29.08 24.23 2292
b[= 20.43 20.24 17.40 13.22 10.06
Hiota 492 467 337 0.27 -0.71
OllAEL|O} —42.00 —40.97 -39.24 -36.62 —26.15
m2te 53,11 -52.95 —53.00 -57.73 —51.54
oA 73.40 74.92 79.21 76.79 77.02
=Y 4518 41.67 39.11 35.14 31.74
EIES 133.67 145,70 146,92 147.98 144,12
2tz 70.21 65.66 64.51 61.66 56.34
ofAt= 80.31 58.28 56.89 50.79 47.48
ES= 61.83 60.00 58.43 56.84 57.40
JEEI 129.14 130.75 127.85 125,04 120.40
U= 120.37 120.60 125.82 122.99 124,54
2tEH|0} 16.63 13.13 12,93 12.55 10.91
2/E0i o} 24.78 21.87 10.76 16.16 13.26
2MdE=25 —48.15 —47.55 —48.30 —48.47 —47.62
El=E= 45.25 43.92 42,55 37.49 34.39
FRM= 5.29 4.96 3,31 0.84 —1.37
=29|o| —24923 | -28539 | —29130 | —309.04 | —282.02
=Z2ic 4272 42 61 4358 40.68 38.78
n2EZt 109.70 110.05 104.02 107.32 103.26
Z24t7 (o} 4226 41,56 43.86 42.47 41.24
Z2H|L{O0} 2278 26.17 29.37 27.46 23.37
AQl 80.91 80.03 81,57 79.94 78.78
Q! 2591 —25.05 2885 3278 -33.22
AQA 0.19 412 0.03 -10.20 -11.29
b 77.30 77.63 86.76 83.60 79.82
o=t 80.30 80.15 81.47 81.64 8297

Xt=: OECD, Economic Outiook No 106 — November 2019, 2019,
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4, 2E|Li2t &XF MELUHEAX TIFE)

Sl AEsE FAPITO] SRR Tleo] wet BAoIA ofd BAlHoR
s QA e Sefuele] e ApsiuA Stk SAPlE 9@ 2
TAES B 2, AT ATAE] ek ST ches
TR A AR Seluele] ASolE Szl e £
R o gReld WEESHe A4S BEN] 2] TRssin, BgAMtel
A9 S B ATAAT AAZ B Aol ZHsslr] welch

B Aol WA el § AAARE SEAN ARy 2
B BR 7150w 1Ko B9 B V1R FeAMke A
T gk R 22 M0 AR R 4 QS AN WIS Ut
AR 9E APRAGA, DA, v EE IR SN SR o
S FEANS AT Aol

o olgale] FATAN THEFI FEAS AT LAY 42 Ul
SAIEE Fo Al ARAES] S EEstad s Zo] F3Ael
wajolck, g} the AL F/FHOE IVF 5 FA| TN A ISR
AT SEAHS AT AT GEH SR, 2FEALO

o 7o whE AR A o HaE S8 24 skt it

X

e

1

Tk SRR A A Y 2ok 1719

1) 2F 2 19

15) (& II-7) GFSM 2014, PSDS =PAF & AR % 2kar

16) OECD9] &a-g- 749t 5Uet dolAut G54kt FE85AE Addhe Hales
H27} vl

17) S8 AP AE SeAlig Aol et THAEA i 20145004
IMFO] TGFSM 2014, 5 W5t W82 BHste] Fa 4o 9 We-S sk

18) 7|18 R] FEA R =S 919t FEAME BRRE b0l AARE WAl FUst
A =7VRA QAT GFS AN AASIA seAibe AARE 71 9
oJME 7RO thestes S84 Ak Al B, & dAgtolMes =
A71ol e ST H QiR D2} olof thSshe SE A TRt
A we) AR AR wet AT 5 E AEATelA Zolz) TAgh

19) Sr2Ad Aol A et TS A miRd 20145004 B3 9 dge® W
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A3, AR AL S A 2 B
e SHTH 71 AR B, PR

oFHH Fele) BE HTHE uFc. 4753
L 39 BEARE AUD glon, 9jste] A9 YRR YU 5
B3 gl oo AFEIE B A WAL oIFS FEA
7h B RSk 557t Rl ek §EAE 7|Sshe, v
oF W71t FAH 28] Holrk FA| WARHE B ol ek 34

TR o REe] 13

13)9] ARIEL Aol

o2 75T 7R E T (E T

S

& AR

(# lI-13) GFset =713l AA(HIHS)
(o] Alofe)

PSDS AHY | Aol 71807 AR 20188 | 20194
11010101 | 42 0 0

11010102 | 2502 354 273

11010103 | Z=lol2 0 0

11010104 | 7|EtSZ XAl 2134 1,429

11010201 | st=28=7iol2 16,696 10,738

11010202 | Fned=7iolZ 1352 898

11010204 | 2102 95 184

I 11010205 | ZS0{RAE23 366 84
11010206 | 7202 30,739 17,376

11020100 | &7[olIZ/ct| 17.923 23,148

11020200 | M7|HZ/H7] 1 1

11020300 | 7[EfQIEV B EAME 36,719 39,826

12010100 | &7[0liZ/&7| 1,995 1,619

12010200 | H7|™Z/A7| 0 0

12010300 | 7[EFE7 |ZSAE 364 4

12050400 | 7|Et|7 |EFEXERRA 108,034 129,053

g A 216,772 | 224,633

R 7IEWEE, 1201939 AHE =HEMRIR, 20208 EHE AMAF EHY

EJQAE, drbH oz SAR

o % dgez

54
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AU MAGE TR FEECR ATt USS FHsHe A

2 Stk ARFES BE ol g 4 AT ik Ao WA
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e
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5
re
O
X
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olr
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<l
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O

r

(E I1-14) *RSE oAl

55 g
ol S5 Uxjof Folzl DHBAS 433 4 U BEVIH HaiE 2
= S0 2oist= S
387I200| 2420] U712 +HLt Qo] tfsh BAIE Uxtof 7
ogolkolg | AERl SUS XIBBICHS REZHOI 222 LY HiMol ol
520] 2y
. DERIES T ony el MSAIEES SX o] 2518 4+
° OV sl SAZIE H2S 1 BeR0A Rt B
SolpE | Azl 8bpixl FIsel olxt xZ0| R g iET
RUEEEEHE 9 | ofxt ASH 3 MElo| SH ARI0IL 0[S0 et AZ3S
SuSHE | Eusiof 00jRI= Ao
oy 0%t XIFUS EEF HF AN Blo] et ofxt AFY
=T 2T AplI ARshe Yaio] RoxHHoR FElE 5
aoiszm | O XEORNOIL 23 E= S D57} 2o 0KIE,
TESST | 4E v1 59 U2 g2 ovlss 384E

Xt=2: GFSM 2014
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(FE ll-15) GFS2t 27151 HARHNESH)

(EH9): Aoted

o A7 okl AR 20184 20194

11030300 | SxH/=7| 20 22

11030400 | XI=H/TH7| 581 227

11030500 | B|ARN/=7| 28369 33899

11030903 | 2x)/7|Ef7| - 0

. 11030905 | &|AkH/7[EFT | - 15
MEEH .

12040400 | ZxH/E7| 22 20

12040500 | X|EExH/Z7| 5,361 6.114

12040600 | BIMEI/A7| 130,125 125,595

12041004 | ZH/7|EFE7] 0 0

12041006 | SIARH/7IEFSY| 20 31

A 164,497 165,923

A= 71EER,

3) A=

GESM 7.157¢] w2 $A=

20193

AARE AFAAA A A
1AL FARA WAGE BT FAE 2HE o FEEE T4

A= Z7HAMKNR), 20208 EOHE MK 2R

el

e o4 -lN

Folth. 432 SFelt YUY, FeSHREIND), ST
HeTe] FHE BNRARAY, FEULR WY TSN 2,
e)a A Hele] IvEel iR A7 R R Fo| myEh

(& lI-16) XIF OlIAl

=2 L2
oTT o
Sgoin BIATIZAL KHto] HEQI ARIRA 2A0ISTIOIA| XHMo] AR
=em= of M2 DE QEn BAS MEIXoR Arsi ot
ZES Hafxl 2ol sZoz fzistnt SAlf, SYsLE RAEH &
Sifxzie S@ | E2 DHE 7120 0j2) MeiRl ofzf Sm(EE 52 == oA Sof)
£l SEX] RO OH| Lio] TSk |2 Qttate Aot

Xf=2: GFSM 2014
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AR HRE, AR Bl AR gk WA olE dska
BE ATYTAL W 2 o8| sl BBANE e (& I
17) 9] AYTEL Agt] §AEE At

(Z -17) GFS2t Z7ts|A HA(SXS)

oy | A 2kl A 2018 | 20194
12060100 | A7 |UHISX ISR X [ERIXE -2 -2
11070201 | ©7|MCHRIHCH S/ S22 30 23
11070202 | TV |M2I8X12 12,649 | 15567
11070203 | ©7|QeteX=2 12768 | 16,147
11080100 | ©f7|UESX2iasg= 435 513
11080200 | T |SAIE R IET= 268 205
11080301 | FEQIC |MURRHHHZHEEES -
11080302 | ©7|Qeitii2ciesd= - -
11091200 | F-ARHH 5,840 5,460

SXF | 11091300 | TAESRZIX|ERIXE —12 -1
11091400 | FARHHOIASEHE —4.697 —4.338
12020201 | &7 A0S/ E5L 2 0
12020202 | &7 |52|8K2 74774 | 76053
12020203 | &7 |2etexi=2 96,131 | 100,294
12030100 | &7 |UEtSK2asg= —-15901 | —16,037
12030200 | Y [SBAEZ S EE -7.353 | —7.756
16040400 | &7 |7-&3HH 6,135 6,101
16040500 | &7 |FARHESIIX|ERIX S -107 82
16040600 | &7 |FARHHIRSEHE —4220 | 4243

g A 175,336 | 186,368

A= 7|2EE, 20199 AIe =27 HEARt =,

4) BY A7 BEEF
AR B EAA I, vARE R e R deAlE, T1Eal &

o}

4N

2 FEsih 201, SFU 290 A4S FYES HEAL AR)F EE B
Zohe WY MRIARA FEEEO B4 Uehu, 10 45h 1
ARt i SaAolAL Ao BARG BY, oF 2 Bxekd BF

0. 27HRHE S7| sig 24 « 57
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Aes o AR A, APEE 2 daeds a3 da
HAGFS), A=Al digt Ag7|1F H-d, E=2slE BEAlweke] 4

A 2R g3og pAEh gukdos HEsAeL AFVE D F3
SHe BEAIES] @R okt Almste] BAlE Hage|dos AT

(7 lI-18) 28 o5 - HEZ2ES SF
35 e
Bl YEE S & HIYESR0] X5 DGIZE HlYFEE| F7AS sidst
AHeIZHIF 7| gt XSEHEeR TE(GFSM 7.183)
Y2 2 BeARRp 8Eeo|Lt AgEEs MSshs Aol tish 7Ex|
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A 71300 thet SEFTEGFSM 7.190)

Te 2x0| J2, AFHRFHO| et (30| P 2 E=
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7 HEfe] FEXHHGFSM 7.200)
EMN O 22 20| Cholf 22™e| ZHORZ P2 hlirl= HE0
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=]
#E51E BESI0IM A= 7T SYRAZE AIR(CFSM 7.201)

I'\F I'\F

Xf=2: GFSM 2014

5) 7]Epul4:

GFSM 7.2240] m2H Z|efujeAg Wigqd, vies & sFH=7=
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(& 1-19) GFSet Z7t51A HAI(7|EfO|=)

THel AloiR)
o | o o870 A 20184 | 20194
11040100 | O|s=2A| 41,493 43,239
11040200 | O|4-EE=42] 2,555 2,528
11040300 | O|=+AlRE2 6,652 6,717
11040400 | 0|31 SR E 663 495
11040500 | O|4=ALS|E &40 2,260 2,459
11040600 | 0|52 100 88
11040700 | 0|42 40! 432 195
11040801 | O+ 8afE0 K2 259 265
11040802 | O|=AH7H0 [ X}4=2] 812 846
11040803 | 0|4~CHO{Z0 X2 1,421 1,431
11040804 | O|7 |EFO|Xf2] 457 401
11040900 | 0|47 |EF2] 1,255 1,273
11041000 | 7 |Efejojez 2,117 1,948
11041100 | O|4=E 340! 1 1
11050200 | 0|22 IXERIXIZ -1 ~12
11060100 | O|=2MchesSE —23328 | —26,152
11060200 | O0|s-2efEseltiaEse2 —351 -350
> el 11060300 D\#HI{H%#%'EH%%%% ] -2,958 | 3304
A 11060400 D\¢IH§&'%%I£¢%'EH$%%% —28 —47
11060500 | O|=ALS[E St s H 2 520 —634
11060600 | O|s=ialtiesgd -7 7
11060801 | 0|28 40X tiEEE = -0 -0
11060803 | O|5=LH0IZ0 (Xl S e -1,118 | —1,122
11060804 | 0|57 [EO Rl m T = -0 -0
11060900 | 0|57 [ElroltiemE 2 -570 —591
11061000 | 7 |[Efejn|e2tiasYaE -102 97
11061100 | O|eESltiecSda -0 -0
11090500 | £7IMChE= 0 0
11090600 | Mz= 21,503 | 23691
11090701 | MZ0[XH[E 0 0
11090702 | 7 |[Ete|MzH|E 217 326
11090801 | xS =Z-222 214 200
11090802 | 7 [EIX|ZEES2 66 62
11090803 | YRS Z—AHH 8 8
11090804 | QUxt=S =gt 191 210
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SUASEMEXMX|ET |2 - 134 - 134
SA[H27 |2 - 716 1,097 1,813
el Zx=r 12 - 4 15 19
ISIe = 1 1,487 - 1,488
2lo=stlsr I3 - 103 02 103
2eES T2 - 2 - 2
ANEH 222|712 - 2,604 - 2,604
MEELTIE - 7 247 253
25712 2 146 - 148
2412 - 346 - 346
N =EmimeSt =l = 3,999 8,089 15 12,103
ANEEIEY IS 0.1 - 05 1
. 27k E7) 8ig 2M « 73



(& I-33)2] Az

(e Ao
s|Al- 713 FA JERIESEY | Ex2°Y A
AMATERIEBEST IS - 478 0.0 478
M7 IETIEIMNEETY 12 - 12 - 12
MTHEHE A 20T |F - 20,228 - 20,228
AHOfshA7 12 - 9 - 9
ANEONHEISTIF 0.3 - - 0
AT |12 - 158 62 220
iU =NV el = - 39 - 39
NEEEIIE 379 1,008 0.0 2,377
OADIESIE AR EEHS - 7 7
N = - 4 - 4
U EPNEON SN e =l 202 - 10,493 10,695
e xIZ - 110 208 318
OISEE7 I2MENED 2 2,686 - - 2,686
=EEY 1= - 45,076 100 45176
= - 14 - 14
US| 24,990 - 47,232 72222
USHEEET |12 - 776 - 776
AFSAAILIGHX| 7 |2 - 203 - 203
AR 2AFYO[RYXIR7 IS - 74 130 204
oI DEST T IA e IZ - 895 - 895
HESMEISTIE - 24 - 24
FHFSNEEST I - 1,738 - 1,738
ZTEAZ A7 |2 38,217 - 21,128 59,344
ST GRS I 314 - 3,001 3315
N e = - 2 - 2
HAEASNI 12 - 2 - 2
Y12 - 20 - 20
S5y - - 190 190
SRz 12 - 31 - 31
SEIMEHS|A| - 1 61 62
24l 213217 308,679 123735 735,630
F1) FAYET| FAYTIEIY| FAEY| FAIERTIZ Y

2) 7[EtXIBS /S| 7 EXIESH/7EILT ], TERIREH/A7, 7ERIRSH/7 BT |12 7Y
3) EXZ, EXE/7EE7I=2 ?W
A=z: 712WEE, 201934 E 2I7HAMXIR), 20208 Eth2 XXt &y



(H 1-34) 3|A17 |2 THHAZEXIA $1812019H)

(E491: AiiR)

EA - 713 DYYE(RS) | DELSHIRS) 2%
SRHEEVIE 12 - 12
=057 18 9 - 9
CHRIEM =2 1= 15 - 15
FHEET IS 8 0.4 9
AW W AHHST 15 - 10 10
QA 15 a4 - 44
SARIX | FEUREET IS - 11 "
7 87 21 108

Xz 7I2EE, 20192)AHE =7HEMAR,, 20208 ECHE KiXF Ay

3) SHdE 5 AREIRAAY7IFO] BAg At

AT & ARIEAY7Eol HAvt S84k AlefRt <Al Ak 2
84 Hisf 371 JE7F Besith Sdad 22 AREAA7IEe] 4
% 71k 28317 f18l Sk tiA EAska Jloh ool ARRlR
MI7lee Al Eelel = e <A AR YA eR Ak

7Fe/dol EARIE Wk ARV EE et ARE A
T =T AR B0l AsiE 7ol B olof FAI7t

Qsle)

ON

e ox it

o

. 27Xt S7| 848 24 « 75



IV, =%y gem 2E

AT wulo] 2 RBaAdx] ARsliA sl Fo A U R
Ao sl AP, HAA WIS 7hers] AXSIAIL ololA A WAl
b Aste] ofe] diebls peeisr olel Fadiel it Aalsy
o B Aol Aed BHe THelel B HuAelN ARsiid sh
2 A 9 R Awe) el 95w AEsliL it doja Exjel
o2 gia) o2 thy fokslaA) d.

1. EAA X 22

A4 S ARE B Yool F7l Wl AMgSlES ol
RS AAshs R AR 4 itk ofu) 14 ARy ke the
o] ARl EAIRe} Hlaste] wale] 4to] Quht askex] v
B Aole). St B AN AR Sl T vl
uh$ A QAR Aol ThE Ul E Qb o R A Sl
hosn Al AARE A e 144 TS o 4 9l oIk A
e ele] AlkEl gro] whe- ko, mige] A5 o]t w8 A}
slgA|Zo] nh} AR T et} ulmstel, ZMsshe ofelat A
B7h el Bad F7h RS mASiaA g,

2. 739 7let X7 HE
=t 22 HAge ol 9= ARIE Halste] $17] Al AF WA

8T AR 9FR AN ARARE Vel AES A=
oItk 41 BIAE AEe] Mok HAORAS] HE RS P2 5

4

el
]

76 © oY Y 7EY XIE 7Hd et



SAEAAY(GESMI} PSDS) gl 7P AllE HESEE Sl
Ashe aeAtolA 2pol7 Al wet s AYAIEE szl 2l
o] o7t dasith Al I A=Y =7PE =A% 234 2o
P9 A= AT Feol w2 SetE AHEiA He A=

ShL gl wi, ehErlole] A9 FRAIA BhEEL AAHFEEIE)

& AR 5 FP ARl W RS 24 S 2 DSk 9
L Ao® sleg. ofo] Aol Pelere] FARIA X7 4
G FEAE F U AESlN RSHNES A&, ool HlFgA
R 27k Srefeh A ARS8 22te] A7t 2 ejulol] )
Bae Sagstag gt

A SO Adshe WALR SRR A W =7HE Ha
BRI

O (I da¥das A 4ol 524 A & e Ade= &

AiolA el 2AHdst] 784 A Debt, net of highly

liquid assets) AR

V. MY 2xE ZHE © 77



- AFUAF ofel FERE ZA AMgo] THsat FEAl P

o wel YA BeHoR FAs o S8 AR e
G

0 QuA) WU, ATFY, $4F Jlels 5 ATAF NG

3= PSDS 7]&9] & XW— YAStod A (Net debt) Abe

A BB T R L RS AT AR S

A0 HAPR) AR GolahA] 2ol 7Rsd Y

O GRA) PSDS 7|20 FEAMIe] T SHIEARS F7RE GES

7120 AR AAIGk] g4 HNet financial worth) A&

A B AR Sl RN o2k B3 @asbt golat Bel

L

S

ok, Seldele] A9 AT B ARIRPIFE Attt

2 B1 AR EAFOR At Aol HAHOR e e

O GRHA) FEAE o) BA, ZABUTEE, AR B OIFFAAL
Z7bal AL AABR] 2aB(Net worth) Al

78

- viEgAe] A9 Ao AZg Fa) R Al 2
83 7F5AE M HolAek Wl kg vt AR

go] 7R3t
- AREROA o] (9] APl vl $E ol A5 A
< 9m]

- Akl (9] A9l mlEleel ] HE oAk AoR e
the] Aol AR 2 oJude] uet Fol7t Bagt

REOR! 2 A% B RIE B et

= oL



(# V-1) 2HAE S8 K & HIZSXHE LY

HlZEAHt

4%t
(£X), A2URES £) 1

Rz MK =

FTAT B S AIREAE Z8A ST vt R Abe

23} gl OECD 2jei=a} Wlagh A= vt gt

Lt S5M 2&xHF(Debt, net of highly liquid assets)

OECD |95 54 AT AEdne vl hewt 2ok 554 «
AT A FATAN FEH0] A S FEAEOR B FEAM
2 A WAloE R el fEAe] B A 54
Aol THsT @ W oo Awkld TAE Aoz g OED
S| A2 ATE HEsEE 20199 7205 UEo| AL GDP fh)
207.5%& 7V =8 42Zo|1l, ojo] EEEZF 130,1%, AUtk 109.7%, A5
21 100.6% 428 Bol L Ik, FHHY] A GDP hu] 29.0% A
7 F TP e $E0E Agelzo] £ AOR Uehd,

V. & Heix|g 2E « 79




NS 2A|H|2(20191)

(EH2]: GDP ChH| %)
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K= IMF, http://data.imf.org, ZAHX}: 2021, 7. 5.

=2 F7RIASANE =y

(¥ IV-2) OECD 3|¢=H Q=M 2i{F 0|
(H2]: GDP CiH| %)
e % | JHuch | DA | = | Agel | o= o=
2000 117 61.8 41.0
2001 40.3 1111 62.9 39.8
2002 384 109.5 63.7 42.6
2003 380 104.9 63.2 419
2004 350 101.0 62.9 44.9
2005 338 996 63.3 453
2006 33.7 96.4 56.7 443
2007 31.0 919 515 46.1
2008 29.2 91.3 491 58.1
2009 38.3 106.6 53.6 70.2
2010 431 109.3 515 81.6
2011 44.9 119 51.1 94.8
2012 587 1154 214 52.5 983
2013 55.7 1116 24.6 55.6 93.9
2014 61.1 111.8 27.0 50.8 104.4
2015 65.9 117.6 27.7 58.6 103.9
2016 74.4 116.7 279 58.1 110.2
2017 70.3 111.0 274 56.0 107.7
2018 71.4 110.0 26.1 55.4 104.4
2019 785 109.7 29.0 52.3 109.0

XI&: IMF, hitp://data.iml.org, ZAIIX
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Ct 2xHS(Net debt)

OECD 3= oA AAEdite theadt 2ok AT A 3
M AgE HeEhe S8AE AHdshs WAHoR frdEoeR
G BE FERYEA(FA], BAHETA], SRR, xl% AEON =
S At FEARY A E EFF h:} OECD 3|¢=4
2 20199 7]E0 R AR AL GDP fiH] 153.4%=2 71 & $50]
11, o]o] oJgkzlo} 135.3%, L2EZF 119,1%, kA 103.3% $2S Holxl
oJch. dlato] A GDP tju] -1.6%E FAJSE 27 2 A MR e 2
= HofFal Qltk

[33 [V-2] Yekde X2 H|w(2019)
(Ef9): GDP CHH| %)

ol o A4
UBHY & M T (Net Debt)
250.0
200.0
150.0 .
. 119.1
o g.7 97.7103.003.3
49,4 52.9 53,3 58.7 59.6 63.7 66.4703
50.0 921391‘31194255;133325I I I I I I
. - m m m B .

Hiﬂ{u\ﬁJHMn\ou\o =) T T
,so.om\JﬁJFJﬁWﬁmjmJKﬁJj mjmﬁmﬁmemm
T W A< < E T E T A hEEa =P eD
w00 T FLIF oMo m o o ¥ 5

W T ™ u o = m
1500 g4 L6

152
2000
2500

Xf=: IMF, hiip://dataimf.org, AR 2021, 7. 5. B2 S IS|AIKEEAME] 2Ry
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(&# IV-3) OECD 3|E=E =ilF =0
(E491: GOP Ch] %)

A 5 FiLich | ZRA eh= Al = o=
2000 77.9 52.1 36.2 33.0
2001 26.6 76.8 51.7 36.1 32.3
2002 253 75.7 54.6 37.9 35.0
2003 25.0 72.1 58.0 37.2 34.3
2004 215 68.1 61.0 36.5 37.0
2005 10.2 63.8 62.8 34.0 36.9
2006 16.8 60.3 59.8 27.9 35.8
2007 12.1 56.2 58,5 21.8 37.5
2008 10.9 55,1 62.5 20.9 46.4
2009 10.7 64.2 71.7 21.1 57.4
2010 26.5 66.9 76.6 19.6 64.3
2011 29.4 70.1 79.3 20.6 78.0
2012 431 72.3 88.1 —4.7 21.0 81.7
2013 39.1 68.5 88.3 —2.8 20.9 78.1
2014 438 68.9 96.8 —2.8 22.3 88.4
2015 483 71.5 97.3 —1.2 20.1 87.9
2016 55.9 714 102.7 —0.8 18.5 93.0
2017 50.3 66.8 101.4 —0.7 15,6 91.4
2018 51.8 65.7 100.3 —2.6 14.6 87.9
2019 58.7 63.7 103.3 —2.0 13.9 92.7

X2 IMF, http://dataimf.org, Z4AHXE: 2021, 7. 5. $t=22 ZIS|ASAME 2

2}, =22 XM HKNet financial worth)

OECD BUH wFeA AEANES W had) ek SFgA
AEe g AgelA] RSl A A AHEE st
2] 24|, FARCSRY, YE 5 E £399 FgAe] 271,
OECD #1915t A0S vlasiu 20199 7120 R wagolst GDP
gl 332 7V RS RO Agolde] B B RO0R Wi
Qov), el 49 4202 AR Tl B 40 SR 5 Spoz
AeHET AR EFgAMTe] A0 AEE F7HE vashuE Z9lo]

27) S5 ST, AT Bl SFEA 220 B9 Al RS st ¥
Nz 2o} iele] uet ool ol ast ol

82 ° mEOolZ LU AXM B X|E JHM Hot



[T V-3] LetyE 2R ZH|H|(2019H)
(E+2]: GDP CHH| %)

UuY & =3 8 AHrHNet Financial Asset)
2500
3500 1
250.0

150.0

wo [UQUUNNEEOERER R B s s s

54 -49 -47 -43 -41

41 F = ul & ul O K u m <l & ul &|w]m u =

To T R NEF 0TS @ TR TR TS Fsor o aElwue s

o U HI B0 ul M0 BU 3 oWl & o F 4 & u LTI T, A I U

=3 ] < T oy g [Ty [T <l JE k=l H
of 4 n & g =3 13

AE: IMF, GFSMAB_04-05-2021 13-36-43-44_timeSeries, 22 Z7I3[AISAME] =y

(& IV-4) OECD 3|&=Y¥ =3 &AMt 0|
(E421: GDP tt| %)

A= 5 AiLch | ZZA = A = o=
2000 —4.9 —066.4 —32.6 —9.9 —25.1

2001 —1.7 —63.8 —34.8 —5.7 —24.1 —55.7
2002 —2.6 —63.9 -39.7 -12.3 —26.5 —61.3
2003 —0.7 —59.0 =417 —9.1 —25,6 —62.6
2004 2.9 —54.4 —43.1 —6.9 —27.9 —70.8
2005 46 —49.0 —41.1 -1.0 —27.1 —69.9
2006 8.0 —44.1 —35.6 85 —27.1 —67.1
2007 9.0 —40.3 -32.3 135 —29.3 —67.3
2008 10.5 —41.8 -41.8 82 -37.3 —80.6
2009 48 —48.1 —49.1 14.8 —46.0 -91.9
2010 —1.7 —49.9 —54.3 16.5 —52.1 —100.6
2011 —4.6 —52.9 —59.0 17.5 —67.3 —107.9
2012 -19.7 —535 —66.8 29.7 19.4 —69.2 -110.2
2013 —148 —48.3 —65.8 29.3 19.0 —67.0 -112.2
2014 —17.1 —47.1 —735 30.8 18.0 —77.6 -112.3
2015 —20.3 —46.3 —75.0 31.7 17.2 —78.2 -1126
2016 —27.7 —44.9 —79.3 33.3 20.8 —84.4 —113.3
2017 —22.2 —37.9 —776 35.9 24.0 —82.6 -110.5
2018 —22.8 —36.3 —77.4 36.5 24.0 —79.7 -1114
2019 -30.8 —33.5 —785 41.9 28.4 —84.3 —109.7

K= IMF, hitp://data.imf.org, Z4AHX}: 2021, 7. 5.
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A Folrk wASH A9t 9
729 Aot WAt ﬁi e

,9_
F0] SFEAME Sl Amuy TS T At A9He
oI}, u

A% 2GR0 Z7INE FAE S8l Al whe] B, maka,
A W] AS STEAMI] A& OR Zhashe Aol

oh &=5(Net worth) A&

OECD B 4iiNet worth) AR ZTHE bt 2ot 54 Alwg
9Lt AERHSe] AMEE o]So] Bgat Ahate] Folold nlAeh Rjel
Folg Aet BAlR AL Thewt Pk

o S - ElEEANE ¢ FEAME - S8

OECD 3|¢=rd A=431E vjwsfEd 2019 7|20 =2 X7} GDP tj
H| 257.5%% 7H} 2 e Holal §lom, gho) e 157.6%= FAIE

[2 V-4] YHEE 28 ZRH|m(20195)
(E4Q]: GDP chy| %)

UPHY 2 =5 (Net worth)

soo0 2575
250.0
200.0 1o7e
150.0 1iio
100.0 77.6
- 401 903
: 114 133 135 |—| ﬂ
0.0 (] (| [l
-50.0 |—|
s5o 366
-100.0
T 1 =) ) < KF < ™ u iy Iz
5o =) ko 1 0 o " [ri} = ol =
W= on < AU
Hu =

AE: IMF, GFSMAB_04-05-2021 13-36-43-44_timeSeries, 22 Z7I3[AISAME] =y
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=7F 5 29 &9 Eolal Jlth P GDP ] —45.2%= 7P W
TEE IS0kl QAL vl Aol -30.0%2 (OFE 718kl itk

e BlE A F= AHTEARE W AR, FRlEead
ol FEH, BA|, A&, 75 =2, TMIAE Fol sl & = 3
ot BlEEARte] e A 7RsA Bl W Ad ATIRE SAMRIAE
Aed FHo2 Haske 497t diidel weh dust 7hsde e
o ARl Alelshe Aol vl e, =7 &gl wh
£ 240E A WGERY] &5 da)ojA vighE 4= Sl AERA 9|
7F Qe &, &57F (ke dvle AdehsE, AgelE A Ee v
g AeA At ESiEte Aui2 B7PE 7hs it

¢

i

(% IV-5) OECD 3lgi=d &8 0|
(SH9]: GDP thHH| %)

=71% 5 FiLict | ZEA = A = o=
2000 50.9 —23.2 29.1 719 37 0.0
2001 56.1 —285 286 76.7 5.3 6.7
2002 55.0 —25.7 27.2 70.8 2.9 1.8
2003 56.5 —22.1 30.7 73.8 3.8 0.2
2004 59.3 —156.3 35.3 80.7 3.8 —5.5
2005 62.0 —5.6 44.6 88.1 58 -3.0
2006 65.2 -3.5 53.8 97.4 6.8 2.4
2007 66.2 3.7 58.1 97.8 3.4 4.3
2008 72.2 -1.5 442 94.7 —6.6 —56
2009 73.7 -1.5 416 105.5 —14.2 —15.2
2010 67.6 -1.5 413 105.5 —18.1 —23.7
2011 61.2 —2.0 37.5 105.9 —32.6 —29.8
2012 471 -86 28.6 156.7 108.9 —34.9 -32.9
2013 52.8 1.3 27.6 1639 1111 —32.2 —35.1
2014 50.8 -05 16.4 1531 108.6 —40.7 —36.8
2015 50.4 -3.8 12.5 150.3 103.8 —41.4 —38.9
2016 44.9 1.8 8.9 150.3 109.6 —47.7 —39.5
2017 489 9.4 1.4 149.6 1134 —43.8 —36.9
2018 483 1.5 12.6 149.7 114.9 —40.4 -38.0
2019 40.1 13.3 13.5 157.6 0.0 —45.2 —36.6

Xt=: IMF, http://data.imf.org, ZAHXL: 2021, 7. 5.
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SRo| vish Fol2 ulwste, TS T BAS AT olF A|&HO
2 asitirl 0199 F7hm Ak £, mers, @ o)@o) 4
SR AR oE ashs Sl At A9 B9 SR} 57
She FA1Z SISk ek

Ht. H2X|® S8t

IMFollA= g4 22 ffel met oot A&E ANskaL Sl=dl,
e A B SEREAE Al A8 FAE A glo
H Ao Al S AL, 1 @) AR= IMF FARRE 831t s
B0 Qlo] o3t AR &gl Tl LHol Ao A4 EAE )
ok WAoR (19l A$ AHolgo] &2 o= AR S5
89 A A% Aol S AR SR $Eo) el

($)2l ¢ AR} Wol Apgolelo] Y Row WR 4 ok

AR A} ARSkE AAEE TRt Awn, SAhnnto® Ay

Aol BIE B B FEAME 2 TN 5 AR

d

¢l =

E ey Z2FHEE GDP tiH] 69.5% o2 FAE

=7t § X A=HAR 59 FAHRE FAskL ok ¥l <=

FEAME 71E0R Holst GDP tiu] 63.2%(0F Zhol (USSR
g 12 wagold oo} £ WAR Agolgo] e Aow Bugr) =,

RSl AR SR RS SN ik 48 T

r

3
Hom Aelae BATE |Fon HAT e SgE BEAee
el BAE B9 Aolsl W 4 ghgol sl



(% IV-6) OECD 3|2i=H HAX|H AEZIH2019H)
(£9): GDP | %)

271 Ex1= 1 F_f?_il 2E.__+71| 3EHA| ACHA|
(RS (&xHS) (&==28XH (&%
CES 80.7 785 58.7 -30.8 40.1
QAEZ|0} 89.7 - - -49.3 -
7 o] 121.0 - 1030 -85.1 -
FHLICH 1153 100.7 63.7 -335 13.3
ZE=H|0} - - - —46.5 1.4
M= 37.7 - - 77 257.5
Slf=1 51.9 - 19.4 6.3 -
OlIAEL|O} 13.3 - 2.4 21.1 -
LRie 69.5 - 325 63.2 -
oA 124.0 - 103.3 -785 135
=9 68.2 - - 276 -
mE=IEN 196.1 - - —-143.4 -
X 829 780 70.9 -54.3 -
OlolEEE 79.7 69.6 50.6 -25.3 -
ofei= 68.9 - 529 -432 -
O|=f2|ot 154.8 - 135.3 —127.1 -
U= 225.8 207.5 1534 —-125.4 -
St=t 420 29.0 -20 419 157.6
2tEH|o} - - - —-11.7 -
2|Fotot 44.9 - 288 -137 -
== 30.0 - —-15.2 53.0 -
El=r= 62.5 - - -30.6 -
FARCE 397 336 9.2 26.6 1112
20| - - - 333.3 -
Z2c 63.8 - - -36.7 -
nagzt 136.9 130.1 119.1 -100.0 -
S2H7|0} 63.2 - 494 42,0 -
Z2H{L|of 81.6 - 53.3 —26.1 -
AHQ 117.3 109.6 97.7 -82.7 -
AQE 55.6 523 139 284 -
AQA 422 - 19,1 17.0 50.3
=k 37.2 34.0 255 -22.3 77.6
= 1137 109.0 927 -84.3 452
o= - — - —-109.7 -36.6

Xt=: IMF, http://data.imf.org, ZAXL: 2021, 7. 5.
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4, MEEEE7IE F7t 24

ABEA7IFe) B4 R ATRE Tejsld TR EEEle
A Aelshs Wetell tigt HEZF Fasht wdw 5 ARIEAAE7 IS
7leE 283P7] A8l a8t Ji71 ERSiaL Jlo] ARlEA Y7 IEe
A5 EEefol 2 B AT AR YR oR AEE TRsAdol
ZARI. =3 AR EAY 7 EO AR AR 0] B du Al
et Aol weh dFAor Ardl Z8shr] o ZAI7E Jle
AR TS Zedste] TS AT B <A BEe SAA
ol A 7hs/dol JleuR off xR ud Hart vk

o, AR A7 (ST, AR S, g, ARjER) o] HARt
At FRS that A AR 7 S g 780.029
(GDP tfjH] 40.6%0) 02 =RAF7IT 727129, ARSI w A AAE7 e
20,929, ARHA7F 9.5 W ARG EA AL A7 225298
2 Y aAke dErdEE aslEd, AR W FAIETA
477,029, YPFEE 274729, A7 9 oF 15.72Y, 84 8.9%d 5&
2 dEnh

Rl

(F IV-7) 20193|H|H = ALS|ERIN7|Z 28X 55t

(ThQ]: AJoi® GDP ChH| %)

7= ZOIHZ | ARstm | D8EE | AMEH & A
sz 2 o2 14,060 377 630 596 15,664
MRS 268,921 5,784 - — | 274706
= 5074 2,551 367 937 8,929
7 |EH A 1,686 73 1,181 776 3716
g U EXpIBFY 437,363 12,103 7,304 20,228 | 476,998
IHHAE AR 9 10 - - 19
S8 A 727,114 20,898 9,483 22537 | 780,032
(GDP CHH| %) 37.9% 1.1% 0.5% 1.2% 40.6%

A= 7|2 EE, 20199 AIE 2IHEARIR, 20208 U2 MAL 2y

2) SR A A FEAME 7IR0E WATEAR A2 Aol FgAME thul A8
W EA 1R, SAEAE F7D



a2, OECD 3= 2ARE} i =71 ARR|EAA7|FolM B

% T8 = GDP dlH] 5% o|Ul2 & Holc) HhHo| =

6.1%), ZAHZF(37.20%), AYE(30.5%), FLFTH24.2%) S Q. Z7}o)
75‘% AR A7 S AR 2 Hom AR ]I

-

(% IV-8) OECD 3[H=E AlFEYY7 IS S8 g

(EH9): GDP | %)
=2 7t 2014 2015 2016 2017 2018
CES 3.83 403 407 414 4.21
710 5.20 513 513 5.15 493
FHLICH 17.28 21.49 21.32 2283 24.21
M= 0.89 0.81 0.96 115 1.41
Eln=] 0.16 0.17 017 0.16 0.14
OlAELIO} 426 429 418 419 4,19
LRie 86.50 88,62 90.09 93,75 86.10
A 15.43 15,54 15.72 16.21 1517
=9 420 4,19 4,36 467 5.02
az2|A 11.29 11.37 11.90 1368 14,27
otz 1.30 1.32 1.34 1.28 1.21
OloI&RE= 1.60 155 1.94 1.31 1.40
O|E&z[o} 494 5.08 521 5.37 5.54
U= 4585 4397 45.45 4713
2tEH |0t 2.28 2.39 2.31 2.56 3.26
2|00t 1.63 1.93 2.02 1.70 2.42
Edo=3 34,82 35.88 37.15 38.15 37.22
Hgz= 2.75 332 363 374 4,07
Z2= 332 3.39 348 376 423
z=2EH 10.27 1054 10.72 11.82
&246}7(0} 2.03 248 217 2.39 2.06
Z2H{Lot 451 4,45 422 430 417
AHQ! 7.08 5.77 403 294 3.04
ALl 3267 30.79 31.97 32,50 30.48
AQA 6.29 6.19 6.30 6.54 5.86
Ei7| 6.75 5.70 5.88 5.60 5.17

XF=2: IMF, http://datainmf.org/?sk=E86E9088-3830—-4CA3-B240—1BOECSE15221. ARt 2021, 7. 5
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$41 OECD |95 SR So|EU 27150] Ho)E wlz 3tk o
EATATYB e FeAM] Afolu], YRYFOR HG

£ FEAE B, 24, FARSRA, SNE A9 A5
S Alold FEAMYFAE T o] HYZ AHEI] Stery
WS AVgSh 201939] 79 GDP thu] 2.0%9] ul$- e A} vt
o ol AR o2 Sol FF AN UF 4 7RsHE 5]

ool #7449l AEr} Wagh thmolekn Asech
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o > o

[T2! IV-5] OECD s|g=d #/MFEU 7|F) F0|
(EH2): GDP | %)
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X2 IMF, http://dataimf.org, AMUXE: 2021, 7. 5. o= Xt2= Z7IS|AISAKIE MY
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o e} Ae] WA RS wapHoz w4 g Aol £

sp)= et

(& IV-9) YereE2 2xH(General government net debt), IMF Xt
(EH91: GDP CHH] %)

=7t 2014 2015 2016 2017 2018
GES 44.18 4876 56.37 50.80 52.40
710 112.37 100,11 109.52 103.32 101,57
Hio= 26.59 25.50 25.68 2266 22.11
OlAEL|O —5.11 —4.92 —4.45 —3.43 -282
oRie 24,21 25.72 29.73 28.06 29.95
A 96.75 97.18 102.66 101.13 101.01
gote| 86.89 85.26 84.59 79.65 7352
OloI&R= 66.82 63.64 55.55 53.33 4798
OfeH=E 08,76 74.35 7253 64.57 5833
O|Ez[o} 135.47 137.46 135.49 133,74 128.96
U= 147.45 154.15 152.45 152.18
2tEH|0} 40,01 39.14 37.50 31.79 28.78
2HE=3 —11.64 —12.71 —12.51 —12.68 -12.90
A= 15.72 13.77 14,00 11.96 10.41
HE2EZ 127.61 128.26 122.64 125.62
S2HI7 |0} 53.35 52.34 53.66 51.02 49,21
Z=zHfLot 50.79 64.04 65.15 60.77 53.10
AHQ! 96.25 95.91 97.63 95.90 94.05
AQHE! 22.46 20.25 18,50 15,53 14.43
AQIA 23.13 23.33 22.86 21.65 20.06
B7| 2177
= 89.40 89.02 97.78 95.49 92.20

TF=: IMF, hitp://dataimf.org/?sk=E86E9088-3830—-4CA3-B240—1BOECSE 15221, ZAURL: 2021, 7. 5.

et FAIF % SRIFE ORCD B} vust At FA
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(22 IV-6] Lerms

ZXH2(General government gross debt) ZA|H|m(2019)

(ThQ|: GDP CHH| %)
UBHE R Z21 T (Gross Debt)
250.0 2358
200.0
1543
150.0
1137115217, 3121024 G
100.0 79.7 80.7 81.6 82 9%
532539595
129518358
0.0 300372397422422 I I
13.
_.|II 1l
= mull14'<l‘o'l'l'lf'é‘ulul E@B‘TFD‘EJEGRIIOM
jﬂJIImJEUTjETEFKﬁJmeJ TR W ® T T R oW o
[T ¥l R - T =TI ey FE(Iiﬂitﬂmlmu
< = 1E - H & =) H H M ©
T W o u 5] qu m
X2 IMF, GFSMAB_04-05-2021 13-36-43-44_timeSeries, =2 27I2|ASAME] 2ty

[ IV-7] Yy

Z2x2(General government net debt) =X|H|m(2019:)

(H?]: GDP ChH| %)
LHUH B 1T (Net Debt)
250.0
200.0
153.4
150.0 1191253
93,7 97.7103.Q03.3
100.0
494529533587596537564709
* Przriiinnl
Bl _ -mmmmEEN

u @ <4 mw T =) S o <IKIJT:1'11J
-50.0 E‘Ja_pn_l—am‘j*mnuj mJJEﬁ \=Kvu*u oWl

o<l o< 5 3 3T o F w5 @ <|yun|m|m
-100.0 0 < 1E up o M o i =Y

o 1 u =3 m
-150.0 2.4 L0
-15.2
-200.0
-250.0
XI2: IMF, GFSMAB_04-05-2021 13-36-43—44_timeSeries, Bt=22 Z713|AEAME =k

L}, &2Z2XMHKnet financial worth)

ot (AFEAFEAMALL] A

A 93] Aok S FEAARE 34
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oF He Aldolek. o] 9A] FREEe] e I 5o 2 uFEe 7t

= aefe Waes) ok wekEch

[2! [V-8] OECD 3|=H 38Xt 30|

-100.0
-120.0
-140.0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
298 —a3 —oF

—%F U —Da —apld

I=: IMF, hitp://dataimt.org, ZAMUXE: 2021, 7. 5, =2 2718 ASAMIE! =,

Ct. &5(net worth)

7hg A2l oljo] Aol S AE 4 glom), ulEgAMA =
E4o] gitk. B4 ARG AELITO] wAME o5o] 1
3 Ate] FololA] sk Baje] FohE A7 HAR AL chet

=
=3
=1

o SIEFEAE + T - FERA - o

AR BFGANRE SR UNEBAN D AN, FEolN
o] SgEm, EX, AL, ;Lfi:—%, =8, A Fo| sjEnta & 4 )
oh chek HIEEAME] A9 AR AFsA Fol we iy A7 3
A% AFE BHoR BgSHs 497t o] we WEet s AS
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Tefal w) AHARAAEA AL Aelshe Ao uiAlsit) W7} 2
of me AW AT Aol BlekE 4 gl AERAL o]
7k QI o] A& o] AR I AL Qlgel wofet Wast
olefar ke,

(& IV-10) OECD 3|i=d a8 =q|
(S GDP | %)

=718 = iLich | ZEA e= Sl = o=
2000 50.9 —23.2 29,1 71.9 3.7 0.0
2001 56.1 —285 286 76.7 5.3 6.7
2002 55.0 —25.7 27.2 70.8 2.9 1.8
2003 56.5 —22.1 30.7 73.8 3.8 0.2
2004 59.3 —153 35.3 80.7 3.8 —5.5
2005 62.0 —5.6 446 88.1 58 -30
2006 65.2 -35 53.8 97.4 6.8 2.4
2007 66.2 3.7 581 97.8 3.4 4.3
2008 72.2 -1.5 442 94.7 —6.6 —56
2009 73.7 -1.5 416 105.5 —14.2 —15.2
2010 67.6 —1.5 413 105.5 —18.1 —23.7
2011 61.2 —2.0 37.5 105.9 —32.6 —29.8
2012 471 —8.6 286 166.7 108.9 —34.9 —32.9
2013 52.8 1.3 27.6 153.9 A —32.2 —35.1
2014 50.8 -0.5 16.4 1531 108.6 —40.7 —36.8
2015 50.4 -3.8 12.5 150.3 103.8 —41.4 —38.9
2016 44.9 1.8 89 150.3 109.6 =477 -39.5
2017 489 9.4 1.4 149.6 1134 —43.8 —36.9
2018 483 1.5 12.6 149.7 1149 —40.4 -38.0
2019 40.1 13.3 13.5 157.6 0.0 —452 —36.6

Xt=2: IMF, http://dataimf.org, Z4A4XE: 2021, 7. 5. S22 ZIS|ASAMNE 2R
2t F7tEA
1) vlFgAAE A%

SRnet worth)o] B4 A, Sejuee] $37h Ags] wrhs 2une
golonz, el o2 AR ARelzo] Frku ST 4 QA Abmg
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a7t Qo HlgeAbtE =R ARAAHRE Tske =7 vl
Hom, pRlughs 35 HlgsAtol wile- &2 Holrh OECD 387 =7}
< 17 =7hE SABRAL 9len, feluete] ol 201295 5
AE 2l IMFo]l AlE3tal ot wlegAE A gAY At
A TRIAAVE, Bl HlEsARte R s, Y Blee duER
WA BRI EeARe] B EE AR

et $AE SARE =7 B A 7P 2 w7ke AIEE GDP
oiH] 265.0% ol Pyl A= 0101 + HAZ GDP ]
116.0% <o 0|23 3tk ¢7] A viagAkke dastd = Qe fre
dol deng, gyt &5 FARE XHXW = A vepdoka
H7|2 offrial Ak B 2T ohE =71 v diAlz S
7FelaL bl Rbel -2luehs SutshAl fashe FAlolth

(& IV-11) OECD 3|2t H|ZGXIAt 515t
(SHQ] © GDP Cid| %)

o
=S BT | ommar | mmmar | s Hl;,'g"ﬁﬁ
=S 71.0 49.0 1.0 1.0 20.0
QAER|o} - 580 - - -
7 [of - 210 . . .
FHLICE 47.0 — — — -
=Z4|0} 58.0 26.0 1.0 — 31.0
by [ 265.0 95.0 3.0 - 168.0
diofE= — 49.0 — - —
o2te 59.0 1.0 —
RES=SN 92.0 52.0 1.0 — 39.0
ot 116.0 64.0 1.0 = 51.0
FAE 85.0 61.0 — - 23.0
AQUA 33.0 28.0 1.0 — 4.0
E7| 100.0 20.0 - - 79.0
A= 39.0 29.0 - - 12.0
o= 73.0 73.0 — - —

X2 IMF, hitp://dataimi.org, Z4AUXE: 2021, 7. 5.
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[T2! V-9] OECD 3|&=H H|ZEXM F0|
(=4Q]: GDP CHH| %)

140.0

______

120.0 et N 116.0

100.0

80.0

60.0

40.0

200

.
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
——BF U ——EFA - 3T ——2Yd —— R 0T

Xt=2: IMF, http://dataimf.org, ZAMUXL: 2021, 7. 5

2) ABRAAAR 71F

AR e Ao ZakE, Seluete] 49 § 713 B4
8 ARSI T EEIIA Alglshs Wl o

HES Bast ek FNAF F AT 13 285 99
74 d7] Bt 3101 AR RN FE ST EBEI] TG

iji_,_ AL LA ARy 3R oz AEE sisAJo] gt

A IRe] SR A B0l el 2 ARE T
AU et G R ARAR] Sap| ofetd 27} slef A
HA7| 2L ZTsl] SAJRE AT A8 S AHO] BAzELA o]

P R
53 FA) nlefe] FNAF Sol AFhor s Folgol A W
) ghrom, webd el AFS SId AYTU HA) A A Aast
L AL o e 2 Seivh gk
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ol

HA, A7 (S A, AR, 8RS, AREE)o] Haet
oAt AR T Ak ARJEAA7 Y] SEs A2 780.02¢
(GDP tH] 40.600) 0.2 A7 72712, Al nnAYAG7 =+
20,929, IREA7|F 9.5 D AR S A A LAY 7| & 225589 C
g2 JEH ol g AR E R, AR 2 BAE
FA 477,029, AEEE 27472, 5 D dF 15.72Y, §4} 8.9%%
To® Ak

=, flollA AlRRE AE ST T AP oA oA AR A7 =
o] F5AMEE A 735, 2t GDP tiH] 40% A= wh5o] 2AE 4
T ke AS AEshL 4ty als, OECD 3= =AY} i
=7ke] AR EAA7IFolA A S5 AE AFRe GDP tiH] 5% o=
2.2 Holck, WhHo| TTH=(86.1%), SAIHE(37.20), 2YH(30.5%), 7]
UtH24.2%) 5 45 =7Fe] B ARl ARV & Her
ZAFE ATk

¢

-

(# V-12) 20193|AIA= MBIEEHE7 IS S8Rt &g
(THel: &A@, GDP Che| %)

= IAUAF | AMEstn | n8EF | ARiEF g Al
2 A o= 14,060 377 630 506 15,664
HEEH 268,921 5,784 - — | 274706
2Kt 5,074 2,551 367 937 8929
7|EfOl A 1,686 73 1,181 776 3716
X2 Y EXIZF4 437,363 12,103 7.304 20,228 | 476,998
IHAARE R 9 10 - - 19
5 SSAH Al 727,114 20,898 9,483 22537 | 780,032
(GDP CHH| %) 37.9% 1.1% 0.5% 1.2% 40.6%

A= 7|2HEE, 20198 A1 E 2IHBAMRIR), 20208 EHZ MAL 2y

20) SHEHA A A FEAE 1E0R WARNERIR AR Alels A Thel A5
Ul EAIEA, SHAREAE 27D
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-

(® IV-13) OECD 3|#=Y AlS2EN7|12 S iF
(E4Q]: CDP chy| %)

= 7t 2014 2015 2016 2017 2018
RS 383 403 4,07 414 421
7 Jof 5.20 5.13 5.13 5.15 493
it 17.28 21.49 21.32 22.83 24,21
A= 0.89 0.81 0.96 1.15 1.41
=] 0.16 0.17 017 0.16 0.14
OlAELIO} 426 4,29 4,18 419 419
ot 86.50 88.62 90.09 93.75 86.10
oA 15.43 1554 15.72 16.21 15.17
= 4,20 4,19 436 4,67 5.02
=EIPN 11.29 11.37 11.90 13.68 14,27
otz 1.30 1.32 1.34 128 1.21
ofo|&2IE 1.60 155 1.94 1.31 1.40
o|tz|o} 494 5.08 5.21 5.37 554
U= 4585 43.97 45.45 47.13
2tEH|0} 2.28 2.39 2.31 2.56 326
2|F0H|0} 1.63 1.93 2.02 1.70 2.42
2dE=25 34.82 35.88 37.15 38.15 37.22
=k 2.75 332 363 374 407
Z2ic 332 3.39 3.48 3.76 423
n2EZ 10.27 10.54 10.72 11.82
&=24}7(0} 2.03 248 2.17 2.39 2.06
Z=2HfLot 451 4.45 422 4.30 417
AM[Q] 7.08 5.77 403 2.94 304
AQHI 3267 30.79 31.97 32.50 30.48
AQA 6.29 6.19 6.30 6.54 5.86
Ef7| 6.75 5.70 5.88 5.60 5.17

TF=2: IMF, http://dataimf.org/?sk=E86E9088-3830—-4CA3-B240—1BOECSE 15221, ARt 2021, 7. 5,
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statistical working papers, 2014,
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2011,
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, “Defining the Government’s Debt and Deficit,” 2015,
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Net wealth position net worth, which equals the total stock of assets minus liabilities

A _ z3eiM — o
Net financial wealth coore T ) .
position total stock of financial assets minus liabilities
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stock of all liabilities except shares and other equity and

Cross debl. posiion financial derivatives
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SN = Stock position in financial claims that require payment(s) of

Gross debt interest and/or principal by the debtor to the creditor at a date,

or dates, in the future. Includes all liabiliies
held in debt instruments (i.e., total liabilities excluding equity and
investment fund shares and financial derivatives and employee
stock options).
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Gross debt minus stock posttion in financial assets corresponding
to debt instruments.

Includes all financial assets/liabiliies held in debt instruments
(e, financial assets/liabiliies excluding equity and investment
fund shares and financial derivatives and employee stock
options).

FE

ERNIEs

Net debt

SR - FSH0| THY =2 FEHELE HRE SR O
FEo| IU0IM RSAHE =2 g Y dF3ez g A
(OEt SBAMI0| REXMOE 52 RESIAMICE 7 L= F
M2, afsAkt | 2 0 XHEes F715Q! HO|EE ERE of= MIX|HEIt &)

Gross debt, net of Gross debt minus financial assets held in the most liquid
highly liquid assets financial instruments. In most countries, liquid assets would
primarily comprise currency and deposits. (Where other financial
assets are partly considered highly liquid financial assets, this
indicator becomes a fiscal indicator requiring additonal data.)

ISR EXC] M| X
Net financial worth equals the stock position in financial assets
minus stock position in liabiliies.

ISR
Net financial worth

Xt=: GFSM 2014 Annex to Chapter 4 Using GFS for Fiscal Analysis
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ESql=l Total gross debt — often referred to as “total debt” or “total debt
Gross debt liabiities” — consists of all liabilities that are debt instruments. A
debt instrument is defined as a financial claim that requires
payment(s) of interest and/or principal by the debtor to the
creditor at a date, or dates, in the future.

T = SR HPLUE HScke SRS RFdet A
Net debt is calculated as gross debt minus financial assets
corresponding to debt instruments.
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Net financial worth

Net financial worth of an institutional unit (or grouping of units) is
the total value of its financial assets minus the total value of its
outstanding liabilities.

N
Net worth

S HEHolt HECoREo] SAHIS 0[S0] 8 Aol &
Holl 4B Brjol FAS RKUEH FR,

Net worth of an institutional unit (or grouping of units) is the total
value of its assets minus the total value of its outstanding
liabilities

Xt=: APPENDIX 3. Glossary
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Abstract

On Alternate Measures of Government
Financial Health

John M. Kim and Park, Yoon—jin

How healthy are a country’s finances? More precisely, the government’s
finances? Over the short-run, one is asking about stability; over the
long-run, sustainability, Can the government keep to its plans and routine
commitments smoothly so as to minimize any potential disruptions of the
economy? Can it steadily continue to do so over the medium or the long
run?

This query into the health of government finances is not an academic
question, It is one of the first questions posed by the budgeting authority
as work begins on next year's budget: how big a deficit should be
allowed when spending needs outstrip revenue estimates? For
supranational governments such as the EU, ensuring fiscal healthiness of
member countries has been one of the core concerns in safeguarding the
very existence of the union, as evidenced by the fiscal rules laid down by
the Stability and Growth Pact (SGP). One need only be reminded of the
recent series of financial crises to see that the financial health of
governments is not a trivial matter that can be easily glossed over: the
Asian Financial crisis, the Global Financial Crisis, and the European Debt

Crisis, all of which were triggered by concerns over debt levels of the
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governments involved,

Turning to more secular concerns, the question of fiscal health lies at
the core of the long-run pressures generated by population aging, a slow
but inexorable process that has so far defied any kind of facile solution
to the well-known challenges it has raised. More recently, fiscal health
again figures as a primary factor in policy responses to COVID19, as
governments globally rush to marshal available financial resources both for
combating the epidemic itself and for propping up their economies
against the dampening of economic activity by quarantines and other
precautionary measures,

The added pressure brought by such recent crises has rekindled interest
in alternative measures of financial health. So far the most widely, almost
universally used indices have been the annual budget deficit and
government debt, both normalized as proportions of GDP. The latter
measure, which represents the long-term robustness of financial health,
has an obvious shortcoming which had thus far been glossed over: it
shows a government's gross debt, conveniently ignoring the possibility
that it may well hold a nice sum of negative debt (receivables, etc.) and
other forms of assets (that represent ownership) that could be used to
repay the debt, if need be, Naturally, the recent quest for alternative
indices has focused on ner debt, or some alternative that shows a
government’s net financial position,

This paper's attempt to address this question begins with a review of
the notable alternatives that have emerged thus far, I find that among
individual governments, there appears to be three different types of
indices that have been adopted, mainly among EU member countries: net
government debt, net financial worth, and net worth. Roughly speaking,

the first index is a net measure of what a government legally owes and is
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owed; the second counts instead financial assets vs, financial liabilities,
which, in addition to debt instruments, also includes financial instruments
that show ownership, e.g., such as stocks; the last category includes even
non-financial assets and liabilities, such as real estate and other kinds of
government property, In contrast to individual governments, among
international organizations there is unanimous agreement on a measure of
net debt as defined by PSDS (Public Sector Data Standards). However, no
government has yet embraced PSDS as an official index, Likewise, among
the three different categories noted above as being in use by individual
governments, there is still considerable variation even within the same
category as to the exact definition of, e g, net government debt, As a
preliminary step to set up analyses with Korean data in the following
sections, I discuss the possible factors that can help to explain what
prevents the acceptance of a simple, universal standard of debt and
financial health, More specifically, I explore the differences in concepts
and terminology used by budgeting officialdom, national accounting, and
government accounting, showing how the focus of interest may vary
among these 3 different groups regarding both the definition of the scope
of government and the accounting standard adopted (cash vs. accruals),
which can often lead to some confusion,

The subsequent, main body of the paper investigates practical
consequences of the several definitions of net debt or other alternatives
discussed in the previous section, using Korean data for government
accounting, Our key findings are that, first, the Korean government
publishes an exemplary set of financial statistics and can be counted
among the leading group of countries that adhere to current international
guidelines, However, we also find that net debt and other alternate

measures that have gathered much attention to this point would yield
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quite misleading, if not distorting, information were they to be tabulated
with Korean data,

Two factors appear to account for most of this phenomenon. First,
Korea has an abnormally large public sector as compared to the typical
EU or OECD country. Over the decades, the public sector appears to
have taken on a large part of the government’s role in providing goods
and services to the public, along with the financial burden associated with
such provision. Namely, public corporations currently have substantial
debt and liabilities, which are not included in figures for “general
government’, the most common definition of the scope of government in
international comparisons, It follows that close compliance with current
international practices will then actually yield a misleading diagnosis of
true government financial health in the Korean case, as it ignores public
sector debt and liabilities, for which the government is ultimately
responsible,

Second, the assets and liabilities in social insurances, which are
properly counted as part of general government, are large and peculiar
enough in comparison to other countries typical experiences to cause
misleading perceptions, Specifically, the NPS (National Pension Service) is
still relatively immature and has thus accumulated quite large sums of
stocks and debt instruments (bonds) as the result of decades of taking in
pension contributions, even though its payments are still very small
because the first generation of the population that qualify for pensions are
only recently reaching pension age. In a true accrual sense, the apparent
large financial surplus currently held by the NPS must go toward future
pension payments and cannot be counted as assets that can offset
government debt or liabilities, Furthermore, even the most inclusive

concept of accrual standards as currently defined cannot encompass the
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true extent of the risks that threaten long-term pension finances, such as
the pressures generated by population aging. Again, the distorting
contribution of NPS to any measure of government financial health is a
factor that is uniquely observed in Korea, as compared to other
developed countries in the OECD. Therefore, we find again that simple
adherence to current international standards or the currently discussed
alternatives may give a severely distorted picture of government financial
health in the case of Korea.

In conclusion, the paper recommends against adopting a new index of
government financial health that replaces the current set of debt and
liability indices. This is based on the concern that doing so will probably
only add to the difficulty of comprehending what the reported indices
actually mean, rather than clarifying our understanding of government
finances. Instead, we recommend that current reporting be augmented by
adding figures based on the alternative indices examined in this paper.
Needless to say, the figures must be accompanied by detailed
interpretations of what they signify, if the public is to be able to form a

fuller picture of the true state of government finances,
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