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£X: European Commission, Report on Public Finances in EMU 2023, 2024, Graph III.2.4.
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(& -3y EU ==

7t & FX0| OXl= =14t

Compliance Index

Report on Public Finances in EMU 2023

Full No Covid
public investment (t-1) 0.5804 *** 0.5430 ***
(0.0408) (0.0544)
public debt (t-1) -0.0091 *** -0.0156 ***
(0.0030) (0.0040)
Compliance index (t-1) -0.1727 -0.5454 ***
(0.1120) (0.1530)
public debt x compliance index (t-1) 0.0007 0.0054 ***
(0.0015) (0.0020)
Control variables Yes Yes
Wald test 0.1545 0.0013
R* 0.5011 0.5079
Adj. R? 0.4480 0.4502
Num. obs. 625 544

Z= 1 **%p(0.01; **p<0.05 ; *p<0.1

2. 2770=, full E#2& 1999~2022H, no covide 1999~2000. 2E FHES =7t & AlZH 1 S1tet
SH HE 2ol SH Has 120" HE GDP, & A= A5, 4= 4, &7| 0lkkE, 712 ME5A,

7
S

=3 O HIS. Wald test B2 F& F4 $49} AP HEHSHO| D QOsH ALK AR

7H0] THet Wald 89| p-ats LIEH.

=X European Commission, Report on Public Finances in EMU 2023, 2024, Table |I.3.3.

[28 W-23] &+ X+=E ArEst WY

Marginad affect of pubilic deél on public investrmen|, condifianal on pasi compliasce
1% cosfderde ineredl | Complance syrieiicindes

[P PR e ——

)
-
—

Murgne

Complanss with EU ruks a1 dms =1

e s fisct of compliasos on Dasik mveETERt

(RS

Maigirad a¥eci of fiscal corglinncs on ublic Inmsimend, condifonal on puilic dehi
W% geifidencs inierval | Compisnce synibeds ades

Putifc debt 1-1 {in % GDF)

£X: European Commission, Report on Public Finances in EMU 2023, 2024, Graph |II.3.4.
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[23 N-24] & sy 3
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Marginal effect of Compliance traditon (1-1) on public investrmes Marginad aect of public debl (1-1) on public ImAaestmeant

R -

iR A

it
F Complan:
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ptmct of [

Lomplanpe Warilion [1-1) frubdie ol |-

£X: European Commission, Report on Public Finances in EMU 2023, 2024, Graph III.3.5.
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« FRSI 422 Z7hlc} th2xgt guy 3lgzox E3] 201293 20159 Atolo]
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- F AR ARl 5= AAY Y AlA AdA A F(Worldwide Governance
Indicator; WGDY
. WGI= #QA AAA obgA, AMdA giky, 74 22 HAZ9] Hi £4 =
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- o] A¥t= dA vl w2 £ T3 ATl A e Y=ol 531 T2

(B I-4) &3] &% AHEHA Ho| 33 X0 Oxl= &34
Fiscal rules Governance
Full No Covid Full No Covid
public investment (t-1) 0.5729 === 0.5452 *** 0.5855 *** 0.5517 **=
[0.0415] [0.0493) (0.0402) [0.0529)
public debt (t-1) -0.0092 == -0.0112*= -0.0089 ==+ -0.0126 **
(0.0026) (0.0031) (0.0038) (0.0049]
fiscal rules (t-1) -0.1948 === -0.1750 ***
(0.0577) (0.0640)
public debt x fiscal rules [t-1) 0,0011 ** 0.0008
(0.0005) (0.0006)
governance (t-1) -0.1041 -0.3324
(0.3512) (0.5137)
public debt x governance {I:all] 0.0006 0.0012
(0.0026) (0.0031)
Control variables Yes Yes Yes Yes
Wald test 0.0030 0.0157 0.9566 0.8081
R* 0.5083 0.4895 0.4976 0.4836
Adj. R? D.4553 0.4290 D.4447 0.4220
Num. obs. 638 558 652 545

Z 1 ***5(0.01; **p(O 05 ; *p<0.1
2: 2774=, full BE22 FRS| ¥4 AL 1996~20221H, WG| #H42| AL 1997~2022H. no covide
2019UI771X| 712t BE XL o 2 27t 18 guE T8 X Has 101E AZ GDP, & A=
AR ME W A OKEE, 7|= MKl = Y HIE. Wald test 2 M| Bt XHFLA2| HSAE
30| 25 QOJoHK| Y= HF THL0)| CHEE Wald AHEQ| p-z+2 LIEMH. fiscal rulet governances
2kzt FRSlgf WGIZ =X

£X: European Commission, Report on Public Finances in EMU 2023, 2024, Table Ill.3.4.

(28 n-25] 24 ZEe T M 2| 45X
(e 3HA=)

Marginal mpect of pubiic gabl on mvestment Margina! impact of SRS on investmant

L o

/

FRE1 1) Publc date (1) in %E0P

P

Margenal effact al pabilic dal {1-1)
Marpeal ofect of FES| {1-1)

=X European Commission, Report on Public Finances in EMU 2023, 2024, Graph I.3.6.
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A 71p), TT =0 908t Y84 AFS n|AE k(1Y [M-26 FX)

—_

m o= EIF AA © A Ay o] gt Bt et (A flo AXE &5 s
;o] o BEAol A FARMNA =

[3E m-26] AHEHA H3 I3 P 2| HSEE
(R 3 HA=)
Marginal impact of public debt on irdestrmant Marginal impact of WG on investmeant

W | affiach of WIS (1.1
b
L
[

WG [0 Pl it (1) i WGDP

EX: European Commission, Report on Public Finances in EMU 2023, 2024, Graph III.3.7.
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n A AS7RsA A

3 PAYelE BT HF-EA A wlAL JFL
BRI Y F2L UGk

M ASHSHE Wl I FIE Q0 £ Wyl =il A4E Xig 5 U
e 013 0| B7IKOZ SRHe| KIZ, M3 % JIEH HMS QX & U= Feo
SEERL

2 oJ2E oy

m Hop FAF o R, A AL A @A B mEY] 2E A

m A A&7RsAS Stk WHole A9 7R =

- Y= A A&7 tiA A #=E, 1) GDP | A5 AAG, i) A+ 11P3
B ZFok= AT SAF 712997, i) EU JF7F XH—'vj— A&7 4 (debt
sustainability analysis; DSA)OA] W3 A, iv) A4 AT+ A&7 2] e
A EZ S&P Global Ratings?] 418 55 18
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Report on Public Finances in EMU 2023

2024 | No.04
(B lI-5) M =&F0| 33 FXi0| 0|X|= &2 GDP CHH| xHF AHZ
60 percent 90 percent 100 percent
public investment (t-1) 0.5714 ==+ 0.5641 = 0.5655 ***
(0.0459] (0.0460) (0.0475)
public debt (t-1) -0.0094 -0.0070 == -0.0077 *==
(0.0060) (0.0032) (0.0030)
High debt dummy (t-1] 0.2372 0.0961 -0.0850
(0.3180) (0.3198) (0.2814)
public debt x high debt dummy (t-1) -0.0024 -0L0034 -0.0013
(0.0060] (0.0036) (0.0030)
ilunlrnlunriahles Yes - . Yes - . ‘res-
R? 0.4890 0.4901 0.4898
Adj. R* 0.4305 0.4317 0.4314
Num. obs, 585 585 585

Z= 11 *p(0.01; **p¢0.05 ; *p<0.1
2: 2700=, full E22 1996~2022¢. 2= FH2 ¢k ¥ 371 1 205 28 SN Hes 1218 A2
GDP, & A2 AE, AME A, &Y| OIKFE, 7= MERK|, =8 BY HE ‘=2 MF 0] Heo
deli= GDP oid| xHF A 7|8
=X European Commission, Report on Public Finances in EMU 2023, 2024, Table |I.3.5.

o S, 7| WY KA7ESA0| S DjXI= WS ALRSH 2D HA| JS-EXt B
Qo5 @ste O|xIX| 23
m E4), 5O o7 HoY MRS dF AR 2T a4 kol A AdisAe A8
298
- 3ol e i, oleid Wige S B2 B Agdos RgA gL
913 4 91, 55 A4 47154 Sael B AF GIE B9 A4 9
v & g
= 7] A ALS7RSAO e Whe 9L e Ropulel 37 ARo] Araee
S84 SIOR=EIGE -6 HE), 5, 2 Hgo] %2 B 8()0] HE-FA A

RS AR Ferte oulg
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B [1-6) MF +X0| 3F X0l Olxl= 81 =Y 2 Hge| A
Cost of ageing

public investment (t-1) 0.58808 ***
(0.03961)

public debt (t-1) -0.01046 **
(0.00466)

dL’}fIL‘[]LlL’]lLiI}’ ratio (t-1) -0.02262
(0.02303)

public debt x age dependency ratio (t-1) 0.00008
(0.00013)

Control variables Yes

R? 0.49939

Adj. R® 0.44783

Num. obs. 665

1 #%p(0.01; **p¢0.05 ; *p¢0.1

2: 277M=, full B=22 1996~20224. 2= FE2 ¢k & =/t g s X8 X Hayes 129 22

GDP, = At2 A5, &5 #, 7] Ok, 712 MEAl, =8 B HIE.

—_ — 1

EX: European Commission, Report on Public Finances in EMU 2023, 2024, Table IIl.3.6.
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m o] A= A A&7 A9 761 ARE SP)= €°le A°] 35 AT 55
£ 9] 202 BAE Tl AR dette A 2]

m o] FL W9 Q931 3= S1 718 A& 7]7ko] 2010~2022¥ 02, gide] 277}
A EolE0] AFAFATE F42 a-gA4o] o= HY

[23 W-27] WY XE7tsd ZUE ST P/ S FA0l OiXl= A &3

(H21: 2HAS)
Impact of debt on investment by risk category
Risk category defined by the 51 indicator ; 90% confidence interval

Marginal impact of public debt on public inv

leiigy kil hich

Risk calegory
£X: European Commission, Report on Public Finances in EMU 2023, 2024, Graph |I.3.8.
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£X: European Commission, Report on Public Finances in EMU 2023, 2024, Graph l.3.9
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(B I1-7) S1 I8 Hxet S8P Mg ST ¥ 7 BaE
S&P credit rating category
Prime High  Upper medium Lower medium Speculative Total
Low 47 25 33 20 9 134
51 risk Medium 19 27 24 27 10 107
category  High 5 30 18 27 10 90
Total 71 B2 75 74 29 33

Z=X: European Commission, Report on Public Finances in EMU 2023, 2024, Table 1I1.3.7.
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