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o 22 P 20| M MAHXMCOZE =O0IX|1 YCH 20244HH0= 100XEHE ZutEt
=l

o=z 0

>N OH

B AA T35 AF= 2021~2022¢0] ZASE & 2023¢0] oAl 9 IV
2030972 GDP HiH] 100%°] =28 ZoZ A=, AA o A=A St
nj=ro] o|#H3t IS FEokl S

A AA F7E 9F 2/3904 AEIE 202997HA] QRSHEAY AT Zo=E
A=A, o ds] #eY oldHT #5049 1-1)

[23 1-1] GDP OjH| &3 {5 H|E, 2000~20194
(chl: GDP CHH| %)
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—8- Global median A s
— (lobal average ;

=== Unlted States =~ __—=—= —————
o China -

Eﬂ_
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.1.

o 0] 7|=M MU0 Chst SFedst A2 T +F0] oixf MUEL} O == + USS
ojo|
m A ZAO digt FAF G422 A 30" 5 ARAE S HFeE FFH o
71&01%2(Cao, Dabla-Norris, and Di Gregorio 2024)

m PAAA BN E 271988 (Hong, Ke, and Nguyen 2024)
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m E3H 7Kk A& 4@ 2 A, =, H]8o] Hol T ARGAA, QI+
13} 899 X&7s W EH(Sustainable Development Goals))2 A 2|5
Aol hd3s] HtgEA] gotA I35 AF7F HE S7FE 7eAdol ==&

I‘&

m Q57 A AoR AHZo HAYE= A AW FF ° AX= HIFOl
%\—%(Estefama Flores and others 2023)

(a8 1-2] 33 P MY 33 oI5 2%t 1900~20214
(&t2): GDP tiH| %)
.y Mean Median -

18-

All countries Countries forwhich debt1s
projected to decline

T 05 @xh= 2t =719| MoiE Zufet Hlwet GDP | O M2 Hig= Fe.
2= 3E AAOIAMS] AR Sl HRIE LIEHH.
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.2.

o Oj2Rl xS (unidentified debt), & X{™ ’“I} OIXlE-d&E X|0|, ek& HSOo=E
ol

I_O—
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o

= MF= WE o=yt Z| Ao tiSok=s R sEHS ZdAAZ|n 8%
st O TQst EXIE E=st1 27t 97|(sovereign distress) <

= 2(Brunnermeier and others, 2016; Brunnermeier and Reis, 2023;
Mltchener and Tresbesch, 2023; Farhi and Tirole, 2018)

H' Jp Hif

53], A& AF 7= AF27(debt distress)oly T FHLAT 55 #1719
] o

< =9 4 3d2(Kose and others, 2021)

m A7 AT Ao qiEE =TeAE, AdE A 22 224 55 A=
oY old sE5 A A9 Aow did

m E3E o]ES FUH= R E7e Al A" Ao g2 2931 AA|(systemically important
economies)?] AFFAS Ef BESAHOZ QIS BAYH]] AR, I 1 &l
LEFo]

Ck
=

O]={et HHZUIM OIH oAM= CS Z=E0l of

re
fjo

=R

MO
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(T35 AF 71 Aol gig 98 £32)
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AA AA A B34 (World Economic Outlook)e] AWHTE 3¢ F GDP tjH] <F
20%p ©l 45T Ao=Z FHH

« BA AT 550] Bom HA o] £5EI3 3§ ool 1% o] debt-at-riske]

o U2 2 20lE WEAD U2 QY 2 25k BeAA gl AluaA st Qe 241
291 27F 7F AR AYE|] HWES HS op)

- AR Aol E ohE 29 93] 940 n|ge] R dAFo g I JFngE 47F GDP
oH] oF 1.0~1.5%0) EolH 28§ AL AEFH A7 TBSHH GDP the] 7%p7HA] AlS

HF Bl (contingent liabilities) @ A4 Y& 2] AASIe}; Al'gHarrears)°l Al
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= (47 BAS] 9% AP

- B4 A3 @A) AR 24 ABL B BN ARE Ee BB gAY
Fol o Wag s3] ulXx| Lohe Ao ek

. 371408 11 A4 24o] WFHOR GDP tH] 3.0~4.5%7} Hlojof g B
sgz SIS FAT S AL

- HRE ol Wad A 24 Frit X Agutt 21, 9AE JjEow B 1
e 2lolA, B3] A5k gsteln] e Hos AU lld o 2

R
Rt 4% WA 9lge FE
C A2 59 2A) REE AT 2 AAE 2P AHEST BE5] 0]AE YA
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o 0] HoM= xHF HMYS |
ol8lo| £ J}X| =Q3t QoI0I 2| 2015 (sovere|gn bond yields)a} OJ&Q1 X{520i|
CH3H XMIS| A

SN S HYSIS| At £ MAIS HAISIT M
(o]

Al A mRA R A A2 ditEog =7ke] uiF AF A=

7}. Debt-at-Risk ||

o 0] HiMe i Ssi2 Fole AN, JI-H, MX|M Q010 HetsS MItsH | fist
M2& debt-at-risk HAHZS A7H

m o] 4L "growth-at-risk" BW'H=(Adrian, Boyarchenko, and Giannone 2019;
Adrian and others 2022) 7|9t 2 WHA|A 1~5E2] A 7171of AX AA 2HF+
29| 5oE RAKRER! £= 1.1)
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m Debt-at-Risk FHX(AYE AF 95HEAF-ZE Fo)= " GDP tiH| {F+
H]2-9] jd 29| 3lAHEH(panel quantile regressions)& E3f AF=(Machado and

Santos Silva 2019; Adrian and other 2022)

-2 242 A AA AR AFE 90% o= AHAIske 740 A= ASAE 3
MAE/F=9] F2o] 7]t

- 53] 158 F§ ofaL vld AT Bxof 02% wel(qY -3, W 19 B
u|

o A& E0], &FQlo] 20119 AE3 AP T2 Gt S8 oA 7152 39 & GDP
tiH] oF 3%po] debt-at-risk S7F2} #Ho| &

L FR g REe) 9% wd g I8 oI 1% 9T WY 9
T8 e AR BoIFS ML dEAel AY R 5US waA)

2920179 10¥€ AlA &8 A HEIA(Global Financial Stability Report))
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[23 1-3] ¢ & Zuk: GDP [HH| O2f x4 HIEW =8, X, ZH W

(T2 OIF AAZ 2 29 272 =T #H0f st 2l A)
Sthpercemile W Median W F5th percentsle
1. Financial Yariables—Financlal Conditlens Index 2, Fimanctal Variables-Sovereign Spreads 3, Political VarlablesSocial Unrest

b- = - b- =
4= -

s
i
£

il
ke L L A 7 AL i ul, 7 | v A
1 3 5 1 3 5 1 3 5
Hertzon imumber of years ahead) Horon (mumber of yiars shead) Harzon imamber of years abead)
4. Economic Variables- Initial Debt Leveds &, Econamic Variables-Primary Balance &. Economic Variables- Econcamic Growth

u

o SR |

1 1 1 1 _S 1 1 1 1
1 ] 5 1 £} 3 1 ] 3
Hertzon {numiber of years ahaad) Herwon frumbses of years shoad) Haieon numbert of years ahead)

Z g2 2009~20234 7|2t St 7470=2| =8, FXI, ZH| B0 tiet IHE 291 37 242 7oz
ot SHIY, HOHMY, ObHMY SRR = AE LEE. U= F-E AE UEH. =7 MRS
Helet BE Hae A 28 BwE ol B0] 00|21 E&F HXPL 10| HESE BHESL 2 Aol =8
(whiskeng& =& 701 Tiet 90% 412 F7ke LIEFHRIANEE LhEE 22120 25 1.1 FX).
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.3.

o Est 7I== 28 A2 o7|1MO2 O 2 "interest rate—at-risk"(0]XFE £
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=
HI
()
it
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o
30 1
ojo

m E5F 27t Alg AT E(sovereign spreads)= @A 0 2(1~349) A AE YIS

o

- 9& £°1, 20229 AFFTIOIA TEE A T2 57 AT 52 39 ¥ GDP
ofH] oF 2%p2] debt-at-risk 7} o] I

B 4 =2 A 952 growth-at-risk®} interest rate-at-risk 250 93 v|F]
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- Ol =7 Alg A E 50| 7H9 7Y R AL FSAIA BA 5=
HAAA = E31(Gourinchas, Phillippon, Vayanos 2016; Arellano, Bai, and
Bocola 2017)2F =3 Alo] A A & AF 582 37 e 820 714
g3t A9 YA

o H=20| 4N U Mxi SSMIM2 D2 i 22X, £5| X n2jof 2 &2 0jE(R2121
B2 1.1; 20244 108 MA 28 AHM HA)

B 8 W ok, mhojo] R H A9 HIE2 SR = ARSE Bty -2 A2

HEE AR 9 2 ESRAAS o] EXFR} Al8](Barrett, Boulton, and Nixon

2023)9} AM|(Hadzi-Vaskov, Pienknagura, and Ricci 2021)°] F&&& v|AH
Aoz PE S =4

o A Q0212 MF EE0 XEX0|1L HIiFXRl Feks 0l

= 24 Aijo] ey 27] A% S22} 7| 2AESAL 0l Y5 BEwo] 022 o

Fee w3

m At} E7RFSE0] 2822 thy] W 7|20 & debt-at-risk’} ALl BHE
1.1)

o ¢lXf ¥ MAXMLZE debt-at-risk?} LM, Ol FEHCE &2 MF =0 712

= o B0l FHT thgo] A vle ATo] et AR BE B PHGE 1
AgEE, AATT AFAY D ATEYT] G A BET 74

m A4 debt-at-risk= 3% ¥ GDP thy]| 115%2 FAEH, dA A|A] A AHWorld
Economic Outlook)?] 20269 AR} GDP thH] oF 20%p ==(1H 1-4)

m AA PR EEX= QEXROF X9-A glon Hio] 75ul B =oAL A3t 913 0]
A2 AGED 7%p =21, 39 FH GDP WiH] 103%°] =)

m I3} debt-at-riske Al 28 71 WeF TRVIRR LEH02 XA e
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o
< g

- 1) 2009¢ Ec A A
aglo] A& ¥ o & FFE vHtE F 7 8 99
| wet QJFE BTt ojgA gdEiR=A] A

T

A3 (Mian, Straub and Sufi 2021)
« A& 59|, 57t GDP tH] 70%= @
GDP tH] eF 1.3%p Faole= B, 271 A
TS 1 9 FgoHA FH9@T™E 1-5)

- ol AR 5E
Bo| 1%p 2715 3 5 A% 1ol

a
ol t} & wj= GDP HH] 2F 0.5%p

o

44
77}

[J8 1-4] M Debt-at-Risket 1 st
(R0 OIS AAE T 29 3lHe R7R B0 it 319 7=
Ol -==2009 -—-2020 —2023 -
0.004 - 2
0.003 - =
0.002 - -
0.001- :
(0000 L ! -L !
30 50 70 o0 110 130 150 170
General government gross debt {percent of GOF)

T =E Lk g LA FX|, dH, =8 B0l tier GDP tiH| X2 HIE2| IE 29 2|HE A=t
FEE BE2 © A AHF2] 90% O1ME AfK[oh= 747H=22 TH45H, 2009~2023 XS B0
it A=E 018 == US. 28 FEX= B2 BE A0 tholf ATt U=(skewed) t 220

2H(RIMEE Lh82 220l 25 1.1 &X).

PSS
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.4.
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[23 1-5] =7| 42} Debt-at-Risk
(Tt9: 3 5 GDP CHH| XS HISO| CHSH THY 29 5172 A% GDP 4NE 313 #4)

05- M LowInimal debt M High Initkal debt -

5th percentlle Median 95th percentile
F: Ogle W2 27| MR(ARS)S 52 £7| MPUAES)R T2 MH GDP HNE0 3t GDP |
AT HIZQ IHE 29 2HE 7|2 of 527, 5029 X 5= 7! HERO| et &8 A+E LErH
= 8 A+E UEH. 2o £+F2 =8 AS0| et 90% A= F1ts LIEH.
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.5.

i+ g2 =7t 2 =71 2S00 met 490l OE

>

o

m 3 5 debt-at—riskh ARZ0] AL GDP ] F 134%, ASAR 9 /et ARLO]
AL 88%= FAHEH(OYH 1-6), =7} 7t A5 2jol7)

L A B R b debt—at-riskg 7V 2 893 Zo] AAgZHoRE FQ%t
AR AL 3d T AYPE L GDP o] 150%S 233 Ao g =HEH o]
20249¢ 109 AA AA AHWorld Economic Outlook, 28191 22 13 1.1.4;
28l B2 F 1.1.2)9 7|24 AT AYHTE 20%p
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[Og |-6] AS 15Y Debt-at-Risk
(H9: 38 = GDP CHH| HE P HIZQ =& 2&, 202349)

=== Advanced economies (2020)
— Advanced economies (2023)
=== Emerging markei and developing economles (2020)
0.006 - — Emerging market and developing economies (2023) -

(9 =1

n 50 70 90 ne 10 10 170
General gvemnment gross debt {percent of GOF)
2 Tk e 2009~2023E9] Crdet HX|, M, 28 0l tiet GDP CiH| MF HEQ IiE
29 SHUE M8 FHE. 29 F8X= B2 BE 0| oo H=It U=(skewed) t 220
M M2 2t 27t QS0 i GDP ChH| K H|2Q| 95Hm 225 LIErH.
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.6.

+

o MZIRQ| debt-at-risks MMIHOZ WE|D| HEHOM ZASH WE, MEAY U
HEZ AR BT}

= 5 271 1F 2] AR 9% Aol A 27] A% 2T 7L 1F 7 291

o]22Ql JFL 9

- ol Bof, 3§ AT oA N4t W A8 AxdE 27), AA Bl A
BRI AT AEAA 9 AR AR AR © 2 5] 9L v

- ASAA 9 e AN=o] S-8(Ahir and others 2023), B84

g ZZA(Ahir, Bloom,
Furceri 2022)°] 3l&&o] efoltt= |+ AF A1t A (TH 1

~7)

m 3t 24 Ay 7|2 AE #5255 debt-at-risk7F WokAl= A 0E Yo,
E3] =7M A &0l e A5 & AA"E A F2ol A =olW(fiscal
slippages; -2 AA] A7 A#o] AE E= ZH#I AA HHo|A Holues 4R)
S o] qeEd(@d 1-8)
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[23 |1-7] A5 184 28 {41} Debt-at-Risk
:1

(T9l: 38 = GDP UiH| H& M=T HIEZ2 58 o X529 A%)

W Advanced economies
W Emerging market and developing economies

5th percentile Medlan 95th percentile
F O AT MSAE 2 Y= 58 O X0l GDP OiH| A2 HIE2 e 29 SHE
71EC= of bHiN, 50N, O5tHM| WEL|=0f CHot =F A& LiEtd. A= =8 A+E LIt
Uil 2 = A0l Chet 90% A= F7t2 LiER-,
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.7.

[23 1-8] 2™ E=2l0 ME 7|=MY+X|I Debt-at-Risk
(491 39 5 GDP O] & A% BI8O| 7IZXEARI] H4)

W Fiscalrule W Mofiscal rule

5th percentile Median 5th perentile
Z 2 I 29 AR BE 1.1)E 7|22 o bHM, 50N, o5l R0 =Y ASE
LIEF. XHE Z2I0| AlE =7-E0| 7| =AESX|”F DZX| U2 422 7I=MgsX(0) et Z1E
LIEf”. 2Ol 82 = A0 tiet 90% 4l=| 2 LIEHE.
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.8.
o ZY0IM FYset debt-at-risk= XU Heh, 18st A Qg HH =X| X, Y,
OfiLiX] AUEHOM Hsk= XIE A 5718 o] HFoHX| Zo6lal Uen, ol2et
Q0152 MF M0 st JURRDS L=NE = US
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dlE 0], SAI7] SRR BAaSHS EA0tE W AR Q57 7SS4 ET GDP iy
10~15%p S718 Ao & JAE(Garcia-Macia, Lam, and Nguyen 2024)

ASAE  AAY AHiAs ST 3FE= Y FxE #He*2 UN
| &7 AEH(UN  Sustainable  Development  Goals, 2023¥ 4%
P

z
7N B4 (Fiscal Moniton)& £%3517] 98] A7+ 22 GDP tiH] 3%2} 11%0]
FFoh= ti2 TS FjoF &

ol FFole A& 8 oM ¥ B Gt AF A g3t ofHE o A

Lt =2 82| MEd /Y Q019 Het

o IM +AUYES MF T2 YR ZHH2=E I

o] B W= =A% 2712 Ad 209 &%t BHH o2 A=Y A 45w
AZAPE B NS ==l Qfot BA] Ald & HE ]
AZAR H RS A= &9 B4 AE sE MEE 30% o
1-10)

olEidt Aube A Adlo] AU 48 FESTH: AL AMH: Bdw

25 YS5Miranda-Agrippino and Rey 2020)
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[23 1-9] 2 +UEQ At =M
(SR %)

—— 10year bond {advanced economies)
— 10year bond (local currency; emerging market and developing economies)

— Foreign-cumency-denominated bond {emerging market and
developing economies)
14- i

12- -
10- -
B - |
b- : b
A =
Z- L
0 T T I i e BT
200506 O7 0B 09 10 1112 134 151 17 1B 1920 A 22 23
Z O82 2770 8= 108 =/ 48 UL, 1870 MSAIE H /WYUM= 2 109 A= S3 =4
S SUU, 1370 MEAE R NE=H=9| 2ot Il £218 SYus LEd. 38 G2 AZ8s
HIS LIEH.
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.9.
(22 1-10] 28 $i80 £ B 5 ZHK 000) ) M IS

(el & 24 U] HIE)

= 10-year bond (advanced economies)
—— 10-year bond {local currzncy; emerging market and developing ecaonomies)
—— Forelgn-currency-denominated bond (emerging market and

100 - deveﬁ:plng economies) i

I;{'-

B0 -

Ta- &
R e
5{|_

ai-

- -
20

-

E!‘[E:T-':] . 3F 13 ild v W 17 1B W W AN EIE
F 82 =71 I8E =/ AEQ| A7 M2} Halol= F40] thet =XM& 2019 H7ts B 7|08
LIEFR, 2t =719 42 =AIN 2019| 7|0== Gibbs-sampling &2 Sofl ¥2 =AA Q0 MRS
Y0 S22 25 1.2 FX).
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.10.

o gLt ZHH 2002 AVIER, I8 II/ME2 Ix +282| HESE 236k Ol

x
20} Hoj3t HBS B
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m 3, o] G2 AlZte] Ao wet SrHeH, 59 WH9d HZ AA E7MsE
w5 717 st 2H%=E

m ATt A A 2989 HEAHE, FAA Q9lo] AYstes 2A 459 B4t
BE)S = A Q89 HEA, t= A d S s 284, 1
A GotAE A4S 8-S 23St A4 L uj= &8 HESAT =2 A
HOl(ad¥ 1-11; 2k B= 1.2

- 2o AT AR Aol HH o EFE 22 AR, 24 713 EXRIE]

293 APL s wFH Zo] ArWAoR Fot WERVHY WF AE
ZAte HolE

m o2 B AlLEFoR Fa% =70 A B SoMide SRt 2ol e
[e) K¢

(o]
Sto] R 008 WA AR AP ZHL 5 ASS A4

[T 1-11] 2 XZQ MA| =1 £AS HEY ZH A

Global financial uncertainty
ViIX

US financtal uncertainty

U5 monetary pollcy unceriainty
US fiscal policy uncertainty
Volatility of U5 sovereign yields

Gegpolincal risk Index

I I I I
L] 02 04 04 08 10

O™ O I712b MA =/ U8 Bisd X 712 oA Al LEH. XS ™ X0
Chet &t Ales 5% +Z0M SAXMLE RO6IH, TE E& A Aae 1% =Z0M 72
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.11.

o XY ‘YEH(fiscal positions) Xf0l, HH ?—Wé!, E TEE= A 2919| 710i=0A
2} 7+ OJLME M= T AW Q0I(R20l BE 1.2)
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= A R0l 93 L vy B wFo] & Fleld A £E WEA o
2 g2 mFaY 1-12)

- o2 S|, AWFOA LY EARte] HlFo] 25BNl T5HESE S5
FAH Qoo AHHE A £S89 WEL 15% 27t

m Uo7} Al tiE] o]} e Hlgo| § s A= 5o BA| 24 EC] ZA1A
a1lef| & go] Ed

m o]2T ATk AEAUL Sept B8
f9log Qg 27 Lolgo] £
Holz

X

[ 1-12] M7 2 $28 HSN0| 4 SO

(B91: BHY #1427} 2540100 T5HEQA2 HHR O BHE 20102 MR 2 40/8 HSY &Y

Diomestic nonbank Imvestors share
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.12.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.13.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.14.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.15.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.16.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.17.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.18.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.19.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.20.
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EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.22.
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H335le o £2o] H= A% mj7]x9] 7|89 o|HA|& 2712 wh(Fabrizio and

Flamini 2015)
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[T 1-23] X Mot Dol i ZH HeetA

(T HEA)

Government efiectivensss

Buaget transparency

Frequency of compliznce

&

=

= Lo
= Have debt nule

g

& Frequency of compliance
B=

5= i
S Have budget balance nule
(=]

—0.4 -04 -0.2 0.0 0.2
RBHSHR) ST 5% +E0M SHXOR QUK %) HTHLS LiEH,

EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.23.

[T 1-24] oM EBY, HHEEX Z=, O Y7 2t 27
(H9: GDP CHH| %)

1. Tax Transparency 2. Compliance with Debt Rule
—— Low tax transparency — Low compliance with debt rule
— High tax transparency — High compliance with debt rule
25- - 25- -
20- - 20- -

15 - -

1
-1 1] ] 2
Years after shock

WY F2E £ MR ER E4 UEE 0] MHiZ EHA'2 Open Budget Survey Index0ilA 215t
0H2 28 7|7t Lalist o, HASM(L7H) MM 23 270 tist HiEg, 88 Y92
90% A2 Ft2 LEMH. Xdgh 82 22101 25 1.38 &=X HiEh
EX: IMF, Fiscal Monitor 2024 October, 2024, Figure 1.24.
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= GFL 371900 BAE RS E3Ftel 9 BRjol tie Bt U AAIS ZBtsiek T

m AEA A, 28 AE(instruments), 98 =E2E 9 AT HA0] EZ3tE= AR
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LQ(Patel and Peralta—Alva 2024)
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