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[3 1-1] MA, ¥%=, 4852 GDP 43¥E

(T %)
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—— Global M7

" N

2019 20 21 22 23 24

EX: IMF, Fiscal Monitor 2023 April, Figure 1.2., p.2
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EX: IMF, Fiscal Monitor 2023 April, Figure 1.2, p.2
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(32 1-3] ZHISY H2SE L HH M HIS

(ZZ2{(E), GDP CHH| %())
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EX: IMF, Fiscal Monitor 2023 Apni, Figure 1.2, p.2

]
KOREA INSTITUTE OF PUBLIC FINANCE x =
Kipf A s Y - 4



=N 7| A-HO Mk Fiscal Monitor April 2023
2023 | No.03

2. B2 TWH NE Y B
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1. Advanced Economies 2. Emerging Markets
8- -130 8- —— Gross debt (right scale, all EMs)  -100
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ZEX: IMF, Fiscal Monitor 2023 April, Figure 1.4, p.3
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(B2 1-1) 2018~20284 AUYPHE X§H4=X|(Overall Balance)
(Et9]: GDP CHH| %)
2018 | 2019 | 2020 | 2021 | 2022 F8(projections)
2023 | 2024 | 2025 | 2026 | 2027 | 2028
MAZA| 29| 36| 96| 66 | 47 |-50|-46|-45|-43 |42 |42
M= 241 -30(-102| -75 | 43 |44 |-42|-41|-39|-38|-39
FHLACE 0.4 O |[-109| 44 | 07 |-04|-04|-03]-02]|-0.1 0
REAA 04 | 06| -71| 54 | 38 |-37|28|-23|-21|-20|-19
OefA 23| 31| 90| 65| 49 | b3 |48 |-45|-41|-39 |40
= 1.9 15 | 43| 37 |26 |-37|-19|-09|-07|-05|-05
O|&2[0t 22| -15] 97| 90| 80 |-37|-33|-23|-18|-13|-0.7
AmjoI) -26 | 3.1 |-101| 69 | 45 | 45| -35|-38|40|-40|-4.0
o= 25|30 91| 62 |-78|64|-40|-29|-31|-34|-37
= 22|22 |-130| 83 | 63 |-b8|-44|-42|-39|-39|-37
iEQ 53 | 57 |-140|-116| 55 | 63| 68|-71|69| 66|68
7|Ef MEI= 1.2 | 01|48 | -1.3 02 |07 1]071|07 |07 ] 06| 06
= 35| 45| 86| 52 | 52 |-5H58|53|-50|-48|-47 |47
MESZSZ2ZH]Q) | 30 | 34 | 82 | 45 | 34 | 50|44 |-41|-38|-37 |36
MENAY &2
MARZ H©| 37| 48| 89| BbbH | 60| 63|-5H7|-Hb|-H2]|-H1|-5H0O
OFAIO} 42 | 58| 97| 65|74 | 68|63|62|60|-59|-59
== 43| 61| 97| 60| -75|69|64|-63|-62|61|60
ol -64 | -7.7 |-129| 96 | 96 | 89|83 |-79|-77|-7.7|-76
= 03 | 06| bbb | -19 | 28 |-5H8|40|-3b|-29|-27|-24
HA|OF 2.9 19 | 40| 08 | 22 |62 |-28|-18|-08]-03| 0.2
SO 2|7} 50| 41| 88| 45 | 39 |-b2|-44)|-37|-32|-30|-27
Hepd -70 | 58 |-133| 43 | 46 | 88| 82| 66| -55|-49 |44
LN 22 | 23|44 | 39 | 44 |41 |27 |-27|-27|-27|-27
MENA® -17 | 25 |-85| 21| 26 |-10|-1.7|-20|-19|-19 |21
ARCPRMEPE| 55 | 4.2 | -10.7 | -2.3 25 |11 ]1-12|-08|-03]-01|-03
o=z 2|7t 37|47 | 96| 56 | 45 |-H9|-61|67|63|63|6b
MAS N | 33 | 35| 60| 47 | 42 |42 |-40|-38|-37|-37|-36
ALt €9 |74 | -81| -71 | 60 |-H2|-44|-39|-39|-40|-39
LIO|X[2|O} 43 | 47 | b6 | 60 | 55 |-H3|-H4|-H6|-H8| 60|61
HIEL 10| 04| 29| 34 |25 |-33|-31]-29|-25|-23]|-20
Hedi= 04 | 01| -75 | 1.1 2 0.3 | 0.1 0 0 |-01]-02
MA 8&E(%) | 3.6 28 | 28 | 6.3 34 | 28 3 3.2 | 3.2 | 3.1 3
F 1. 28 B2 NES 2
2. =7t 7t HIE 2ol OEZHSME(Unfunded pension liabilities)Ofl CHEH OJXt & 22Xt Ha=
He[Rion, 0= AMEA=(US Bureau of Economic Analysis) HIO[EQt THE 4~ S
3. MAet 38 MPE = Article IV ETIA0A A6 ZE0E LBt HHO| Of F2 HRIS A
4. MENA= Middle East and North Africa &=, S0tZ2|7t
EX: IMF, Fiscal Monitor 2023 April, Table 1.1, p.7
Kiﬁ KOREA INSTITUTE OF PUBLIC FINANCE | Io.ii_lH Io.iAol.il_gl J—lrxo.i . 10
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(B 1-2) 2018~202811 Uty BZ F2
(H9]: GDP CHH| %)
ZFX(projections)
2018 | 2019 | 2020 | 2021 | 2022 |3 Tt orpr | 2006 | 2007 | 208
Zx/2(Gross Debt)
HAIZA 828 | 843|997 | 955 | 921 | 933|946 |96.1|97.3|98.4 | 99.6
M= 1029 | 104 [ 1229 117.4 | 1125|1124 | 1136 | 115 | 1159 | 1167 | 1178
FHLICP 90.8 | 90.2 | 1189 | 115.1 | 1066 | 1&1 | 122 | 99.2 | 96.2 | 93.6 | 91.1
REXA 85.6 | 835 | 966 | 949 | 909 |89.8| 89 |87.9|869|86.2| 854
A 978 | 974 | 1147 | 1126 | 1111 [ 1114 | 1124 | 1128 | 1133 | 1142 | 115
=4 61.3 | 5689 | 68 68.6 | 66.5 | 67.2 |66.5|64.4|62.3|60.9|59.6
UEEN; 1344 | 1341 | 1949 | 149.8 | 144.7 | 1403 | 140 | 1385 | 1369 | 148 | 1319
ATHQI 1004 | 98.2 | 1204 | 118.4 | 112 | 1105 | 183 | 1079 | 1083 | 1087 | 1093
U= 2324 | 2364 | 2587 | 255.4 | 261.3 | 2282 | 263 | 2576 | 292 | 2615 | 264
= 85.2 | 845 | 1056 | 108.1 | 1026 | 1063 | 1007 | 1128 | 1127 | 113 | 1131
0j=2? 1074 | 1087 | 1335 | 126.4 | 121.7 | 1222 | 1268 | 1291 | 1318 | 134 | 1362
M= b2.7 | B5.1 | 648 | 64.3 | 646 | 675|698 | 722 | 74.3 | 76.3 | 78.1
MNEHE2AIL) 51 b2.6 | 623 | B9.4 | 56.2 | 57.3 | 57.7 | 68.2 | b8.4 | 58.6 | 8.7
VENY ML RR| | 553 | 576 | 67.5 | 67.1 | 684 | 714|741 |76.8|79.3|81.7 | 83.8
OFAIO} b6.b | B9.8 | 70.2 | 715 | 751 | 79.1 | 82.6 | 86.2 | 89.4 | 92.5 | 95.4
=z h6.7 | 60.4 | 70.1 | 71.8 | 77.1 | 82.4 1872 | 92 | 96.5| 1008 | 1049
Rl 704 | 75 | 885 | 84.7 | 83.1 | 83.2|83.7|83.8|83.8|83.7 | 83.6
wa 29 | 285 | 37 347 | 327 | 369|379 |386| 39 | 392|392
HA[OF 136 | 13.7 | 19.2 | 165 | 196 | 249|253 | 253|243 |23.2|21.5
20|27} 674 | 683|773 | 719 | 69.7 | 68.6 | 69.3| 70.1 | 70.3 | 70.3 | 70.1
[EEESY 856 | 879|968 | 90.7 | 859 (834 |915|93.7|95.2| 9 | 96.2
HAIR h3.6 | 53.3 | 60.1 | 58.7 6 | bb.6 | 5b.8 | 56.3 | 56.9|57.5|57.9
MENA? 40.3 | 439 | bb.4 | 521 43 1425 1412 1416 | 42 | 423|425
AFL|Of2H|OF 176 | 216 | 31 288 | 226 | 236 |23.1(223|215(20.7]199
Hor=2|7+ 51.7 | B6.2 69 69 71 723 74 |77 80 |824|849
NAS U= 417 | 428 | 484 | 484 | 482 | 483 | 46.8 | 45.8 | 449 | 44.2 | 43.2 \
ALt b6.4 | B59.1 | 67.8 67 679 | 66.6 | 65.4 | 64.1 | 62.7 | 61.1 | b9.5
LIO|X[2[0} 277 | 292 | 345 | 36.5 38 |38.8| 39 [40.3|415 423|431
HIEY 435 | 408 | 41.3 | 393 | 37.1 | 363|354 |346|33.8|329]|31.3
s pat= N ] 444 | 457 | 60.4 6 | 491 | 505|499 |49.4 |48.8 |48.3 | 47.7
= 2(Net Debt)
HAZAP 672682 80 | 77.9 | 74.6 | 753 76.8 | 77.9|78.7 | 79.4 | 80.2 |
M= 739 | 747 | 86.8 | 846 | 816 | 825|843 |85.7 | 86.7 | 87.6 | 88.7
REXY 70.6 69 79 778 | 748 | 745 | 743|737 | 732|728 | 724
U= 1511 | 151.7 | 1623 | 156.9 | 162.7 | 1671 | 1993 | 1992 | 1994 | 1602 | 1613
iER 81.1 1 83.1 ] 983 | 983 | 942 | 955|99.8 | 1031 | 1067 | 108 | 1105

F 1. B ¥ T Bdole SECEt9 NextGenerationEUNGEU) EAg 23 iF= O|Zg
=7}t ZF H|IE 2ol OMZSZRR(Unfunded pension liabilities)Of| CHgt O[XF & 22Xt H4: X2
AR 38 AT A= S= Article IV E0AMOM FFet A Yot HREO| O &2 HYE Oy

. BMFE HEg8 S3RES A0kl Y2 HRIHAR =& Zgf

. MENA= Middle East and North Africa &, S0tZ2|7}

MF, Fiscal Monitor 2023 April, Table 1.2, p.8
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3. XXX} J2 O

o 20204 =RE 72 ZHSZH it ooy M AlC=Z IHFX|EL
A7 |xo| WetE Olsholy| Cis =Eoid

m ol2fgt Wox “QAEHold AZeto]Z(Inflation Surprise)’d7F AFFE,
AR, A& goll e FF9] IA mAE FFS B4

o (B3 iMP) mMHLo=z P =2 My ¢lo] 2 HIME BN, =2 24
ZOto| M| ZZ0| “QIZH0|1M AMZEI0[X"T} U2
« A A|A GDP tH] 33AF H& 20208 99.7% — 20229 92.1%

m 20209 #Hd9oz QI3 AHA A= Al #h, FH gseE AEUt
320199 84.3% — 2020¥ 99.7%)5F] A2xF AAHA o]F AZF PF

S7HEol 7V 2=

m 2021-2022¢ AR= A= QAR = Etotal AR vhe QIE|olA
Axmglolzg AFE7T FdAsSIEOoH, NUARATFS e AS 5o8 AT AZ

A8 1-5] &)

- (KR=E "W AEE) FAFYT wWeT QEFeld AXmElo|RE Z[ERA A
Ao = Bty 202197 20229 A EIF Aa

- AaS ME=Ad=s) &8 5, 712A8A A7, 85 oxe Asol A&l
Azzto] 29| FFS A4St GDP tiv] 33A1F HlEo] &F s

m 20229 RISl AMEEol=2rt AR fao IS v = HE =71

AR RS} ol mEt Aol

Sl Rl ARSE ARelM ditm IBdold Ameolzel A% BA 44
e ek e R AR

- Q=] B9 o4& 5ol ABHoH M

=
i)
9,
[N
of,
ook
filo
H
—n
ﬁ

4) =7 Ee AYY E7MISEC] 7IHAE AIstAU siEjske AEE QIEHCIA AXete|=
(Inflation Surprise)® 9]
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- AN TR F5T 2PN HAE QB0 Ametol S Zutstol

A% siz0] 271

= FF A4 - FoEH] FASED B Bolel AW olgo] ASHAA
A oJsfo] Wake RO ol

A7) A D 3 wsol we dge] BeHao] gloit, AW W AR
Aol 27k 74 ) 9 o @e 7EAYSA Sut Bag Aoz A

[23 1-5] LEHER T Het S
(&

CHol: GDP CHH| %, Y= 7|%)
1. 201 9—20

25 = Real GDP == Inflation -

MNominal interest rate  Stock-flow adjustment
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ZX. IMF, Fiscal Monitor 2023 April, Figure 1.10, p.9

]
KOREA INSTITUTE OF PUBLIC FINANCE Y =
Kipf | A MAEl] T - 13



=N 7| A-HO Mk Fiscal Monitor April 2023
2023 | No.03

o (RHESX]) AZOM MZato|=7} IHEeXI0 DiXl= B

022

oz Qlsll 7|

rkA

WEXER FULES 6P| O3S + US

AAZ=A(Overall balance) 7JAo] AAAAI LRT= ErAkSo]| ot
ZAeYA 70 QT S AR ER FAkE dd A 7GR QIR Y
S7F 7102 18T E8

20228 9722 =7Fs0lA A& ol AzEto|zz Aol 71

- JIZ ol Mzeto|=g Qldt Bt Y IV AA=Y BF GDP HiH| 3.1%,
A1E=L 2.5%

- QA FEEFENLS FIxA JfKoR YR £ AXZElo]ZE(revenue

surprise)’t MASIAT, A FUATFEL £ F7PE A

R =7ES 0—;_53101* Axmeto|zo] WE £ FTlE BFel AES 1
ofFeR sHoY, BE BARYTE Ao AT Hlegol A (O™ 1-6]

)

A AMzZo|Z(revenue surprise)?] FEY AFZHAL BVMSSES of
- ATAS YEA = gorg & Z7129] gQlo] #8311 S

5) £, Bakd, ARo-tjolzhy|o}

(]
KOREA INSTITUTE OF PUBLIC FINANCE x =
Kipt | HR Al THY - 14



=N 7| A-HO Mk Fiscal Monitor April 2023

2023 | No.03

[22! | -6] 7IcHX| O]9 £2l(Revenue Surprise)dt X|E XO|(KS HT)
(H: 20224 GDP CHH| %)
1. Selected Advanced Economies

- HEI g2 37 - =
6 M Revenue surprise 13

| Expenditure surprise

5- ® 2022 inflation (right scale) !
| ° -9
; &
. [ Y
) ® =I
3 o
_ -5
2 -
g -3
-1 | 1 1 1 1 L L L _q

FRA°- AUS ITA KOR GBR CAN USA DEU JPN

ZzA 5= MEELE = a3 FHLiCt 0= = 2e

2. Selected Emergmg Market Economies

L M Revenue surprise -13
Expenditure surprise
9- @ 2022 inflation (right scale) ~ 1!
. -9
L [
o ® =
5_
=H
®
3_
_ -3
" 1 ; 4
| . I me
-1 1 1 1 1 L_1
BRA SAU IDN MEX ZAF CHN IND
SRt ArSCiOiE0p BLEHAIOH HAE HOIEEFIDES == oI
F7|X| Ol £ ¥ XNEEE F), 20229 S/RISERSE 5

7|tX| Oledel +(XE) = (&M +AURS)2 o 2UKIE) X0}/ 20224 A& GDP
EX: IMF, Fiscal Monitor 2023 April, Figure 1.12, p.11
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Brackets’ Indexation’ Indexation®
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®EX: IMF Survey?t Beer, Griffiths, Klemm(2023)0)2] 7} HI0|HE A5t IMF staff
2XM;  IMF Pay Systems database(2016); International Social Security Association

database; OECD(2022)7); and US Social Security Administration databases

EX: IMF, Fiscal Monitor 2023 April, figure 2.1. p.4

6) Beer, Sebastian, Mark Griffiths, and Alexander Klemm. 2023. “Tax Distortions from Inflation: What Are
They? How to Deal with Them?” IMF Working Paper 23/18, International Monetary Fund, Washington, DC.

7) Organisation for Economic Co-operation and Development (OECD). 2022. “Income Support for
Working-Age Individuals and Their Families.” OECD Policy Brief, Paris.
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HEX: IMF Public Finances in Modern History2t World Economic Outlook databases AtE35t
o IMF staff =4

EX: IMF, Fiscal Monitor 2023 April, figure2.3. p.6
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YEX: Gruss and Kebhaj(2019)8); llzetzki, Reinhart, and Rogoff (2019)9; and IMF
International Financial Statistics and World Economic Outlook databases& A26t0
IMF staff &4
EX: IMF, Fiscal Monitor 2023 April, figure2.4. p.6

8) Gruss, Bertrand, and Suhaib Kebhaj. 2019. “Commodity Terms of Trade: A New Database.” IMF
Working Paper 19/21, International Monetary Fund, Washington, DC.

9) llzetzki, Ethan, Carmen Reinhart, and Ken Rogoff. 2019. “Exchange Arrangements Entering the
21st Century: Which Anchor Will Hold?” Quarterly Journal of Economics 134 (2): 599-646.
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EX: IMF, Fiscal Monitor 2023 April, figure2.7, p.11
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#EX: IMF Public Finances in Modern History database; and Jorda, Schularick, and

Taylor(2017)1
EX: IMF, Fiscal Monitor 2023 April, figure2.9, p.14
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11) Jorda, Oscar, Moritz Schularick, and Alan M. Taylor. 2016. “The Great Mortgaging: Housing
Finance, Crises and Business Cycles.” Economic Policy 31 (85): 107-52.

12) Ramey, Valerie A., and Sarah Zubairy. 2018. “Government Spending Multipliers in Good Times
and in Bad: Evidence from US Historical Data.” Journal of Political Economy 126(2): 850-901.
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HEX: Ramey and Zubairy(2018) database; and IMF World Economic Outlook database
EX: IMF, Fiscal Monitor 2023 April, figure2.10, p.14
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14) Auclert, Adrien, Bence Bardéczy, Matthew Rognlie, and Ludwig Straub. 2021. “Using the
Sequence-Space Jacobian to Solve and Estimate Heterogeneous-Agent Models.” Econometrica 89

(5): 2375-408.
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ZX: IMF, Fiscal Monitor 2023 April, figure2.11, p.15

Kiﬁ KOREA INSTITUTE OF PUBLIC FINANCE

II. QFefehivt bk Aydgrtel 3 - 43



ZH|7|-EH I Mk

2023 | No.03

5. A= \

o GAIX| B3t SIMIAS H|MoR XYMAKQ =7|(nitial) JHAMD}
ZtAQ CITE|0] QoD M2 F7|NO2 XAE7|E &

A, A47kse Aok

ore

Lsi—

o QIS 0= HxlTt

=

=7t °X S==E

a2 Sl 3% Fxol 0= Lol o F

EAIED

= 237} GDPY 50%S ZAste =7te] AL,

AEF IS FA Hl29 Hashe #Ro] gl

oheta 4%

AEFol4o] 1%p

Fiscal Monitor April 2023

2z
O O T M—

Q= ol He 53

=z

F7™0lH  =I1AS

13
ERail

afat}

S5 A7F GDP9 0.6%p #Hashe Aoz FHH I ade 2 ¥ A%

o S7IHSH|0 et A2 70 0| CiEA LEHH

AEAE AEHL e, AasSo Het

S}
=

oA A53 FF FE U0l 1 7 AT U

s Y5 A% EL o] AFAS AEY W AW JUEe ASdolde He
A&AFVE HUG TS A5 FAZRE HEY T8 B2IRS 2ol

= EF 3 YObGES ABdolde] A A= vA & Ut WA IP=
nefstor &

= 3o AZdAold FEO| et BAS B3 3§ U A8
A A AST AL WEE AR wae] vXs
e 7z

= 3 AjEe QlEeo| o] WA AR}
Aeuhe Tefsior o

HC O 25
Aol o wurergl

Yol T3t

A, wdET Juss B

Kiﬁ KOREA INSTITUTE OF PUBLIC FINANCE

II. QFefehi} tixizeiphd: Arddrie] o - 44



ZH7|A-HOMQ0k

Fiscal Monitor April 2023
2023 | No.03
QiZHo|MIte] HMOIM EEMM0| FTHS T UKD,  KEEYC
E%m EE RIS
= BES T AYA AY oA AL Ss1gHo] Bk YS DY ATt BAle
HoAze AAY rleny BEd & Jus A9T & e
molw odle Aushn HEsAY g AAAel da AEd Ay 3ol
AAESS HEEA o He NgOoE ABHHS BE 4 UGS HolF

Kipf KOREA INSTITUTE OF PUBLIC FINANCE

I QEEefehi} Ak

Y AVERte] 3 - 45



