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27) European Commission, (2024) Report on Public Finances in EMU 2023, Institutional paper no. 295. Belu Manescu,
C. 2024), The planning of public investments in EU Member States: long-term strategy, selection
and budgeting issues, DG ECFIN Discussion Paper no. 213.

28) IMF, 2019, “Public Investment Management Assessment-Strengthening infrastructure governance’, DC; OECD,
2017, “Getting Infrastructure Right: a Framework for Better Governance”; World Bank (2017), World Bank
Development Report 2017: Governance and the Law.
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ZX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 92, Graph Ill.1.4.
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B -1 3718 F9 W9 J[ESAIZ(HE TS
PHOWPRIOE% g T we 0 sy 2= =
BE 39% 2.3 4.3 24 6 1.3 0.7
BG 38% 2.8 3.9 2.0 4 1.9 0.7
CZ 27% 2.9 4.7 1.2 2 2.7 0.9
DK 29% 3.3 4.3 1.8 3 2 0.7
DE 53% 3.9 6.9 4.0 5 1 0.6
EE 29% 3.4 5.9 2.0 2 1.7 0.6
= 33% 5.3 8.9 4.0 6 1.1 0.3
EL 29% 5.3 17.4 1.8 4 2.5 0.8
ES 19% 10.2 10.2 5.0 5 2 0.2
FR 45% 3.4 4.2 4.7 6 0.8 0.3
HR 52% 3.6 6.9 1.8 4 2.2 0.7
IT 19% 3.0 4.6 2.0 3 1.6 0.7
CY 50% 3.2 5.2 1.9 4 1.9 0.6
LV 26% 7.2 13.3 2.5 4 2.2 0.7
LT 38% 2.8 34 2.0 3 1.6 0.5
LU 38% 2.7 3.1 3.3 5 0.9 0.7
HU 29% 4.8 7.8 2.0 3 2.6 0.8
MT 24% 4.6 7.9 1.7 3 2.8 0.9
NL 27% 2.6 3.9 2.3 3 1.1 0.6
AT 31% 2.7 4.2 2.7 6 1.6 0.7
PL 27% 2.3 3.7 1.4 3 1.8 0.9
PT 35% 3.9 10.7 1.8 3 1.9 0.8
RO 41% 9.9 9.9 7.0 7 1.4 0.1
Sl 24% 3.9 7.6 1.5 2 2.7 0.8
SK 35% 3.8 6.9 1.5 3 2.7 0.9
FI 23% 3.4 49 1.8 3 2.2 0.7
SE 25% 2.6 34 1.8 2 1.6 0.6
EU 33% 4.1 17.4 2.5 7 1.8 0.6
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IE 25% —-6.5 -9.5 2.0 3 -3.5 0.7
EL 42% -6.9 -11.1 3.3 4 -2.0 0.4
ES 19% —-6.6 -11.0 2.5 3 -2.4 0.2
FR 19% -2.9 -4.6 2.0 2 -1.4 0.6
HR 19% -3.6 -8.0 1.0 1 -3.6 1.0
IT 50% -3.1 -6.9 3.2 4 -0.9 04
CY 35% -4.2 -7.4 2.3 4 -1.8 0.6
LV 53% -4.3 -9.1 2.5 4 -1.6 0.5
LT 6% —6.1 -6.1 1.0 1 -6.1 1.0
LU 27% -3.6 -5.7 2.3 3 -1.5 0.4
HU 48% -34 -6.6 2.5 5 -1.4 0.6
MT 43% -4.9 -10.5 2.3 5 -2.4 0.6
NL 38% -3.7 -5.6 3.3 5 -1.1 0.5
AT 15% -3.5 -7.4 1.0 1 -3.5 1.0
PL 38% -2.5 -4.1 1.7 2 -1.5 0.7
PT 46% -2.7 -7.6 1.7 3 -1.6 0.7
RO 29% -8.8 -8.8 5.0 5 -1.8 0.1
Sl 28% -5.5 -6.1 2.3 3 -3.0 0.5
SK 38% -4.2 -7.9 2.5 6 -2.0 0.7
FI 39% -3.9 -4.1 4.0 4 -0.9 0.3
SE 32% -2.6 2.7 3.0 5 -1.3 0.7
EU 33% -4.3 -11.1 24 6 -2.1 0.6

4 P="E =9 IRt 59t CAPBO| SEiF HalE Lerd
5. "SE'E MM XF £ 3010 01RO HISS o0joi, 20| £S4F FHO| M0, 0| $S4E
XHO| SUHR0) OIROIE %S 2I0[F,

. European Commission, Report on Public Finances in EMU 2024, 2025, p. 94, Table III.1.1.
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T I-2) M™EEE T= ATso 82 0jXs 2l
S TPzt EER]
~0.0665 *** 0.0544 ***
CAPB (t-=1) (0.0079) (0.0081)
0.0126 ** -0.0172 **
Output Gap (0.0048) (0.0074)
Long—term interest rates _(%%%89%)
Public debt (t-1) _(()0083125)
Eloction -0.0860 *** 0.1079 **
(0.0281) (0.0518)
RUles 0.0013 -0.001
(0.0024) (0.0063)
R 0.2122 0.1111
Adj. R 0.1488 0.028
Num Obs 431 352

***%5 ( 0.01; **p € 0.05; *p ¢ 0.1.

C HEZ2 EU 27=2 Zi6H, 24 7|7k2 1990~20239¢. BE FHR|= O[2AH0| H7ist BEQRIE
Aot I¥s AR 7[8te St E8 A0 MIERE IH0| AXEE 22 19 is
= OfF Hapl
3. B Rules= EU T#PQ| Fiscal Rules Strictness Indexz A&l =2 w45 AAs

E=X: European Commission, Report on Public Finances in EMU 2024, 2025, p. 95, Table III.1.2.
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o XFerY E= ATl 20 FAS OIXl= F2 225 MEals| floi HAHH

e SIH2ES ARSHE 11-3)

m SEAFGE)E 24 717 59t CAPBY AUYZE, & ) HI= Fod

m qiEof FIFE vE = Ue QLCL_OE—‘& CAPB (&, 27] A9 Aol et

e, A7k A
W) A, AATACLEE el e A8, A o) E
B 11-3) MEEHO| 720l B 0% 29

FE, AGERY T AL 9 AlY =AY 4 T8,

Eayma RE s} e
-0.4336 ***
CAPB (t-1) (0.0786)
Cencth 0.5775 *** 0.8401 ***
9 (0.1329) (0.1745)
Debt ) 60% (2(')921;?2)
-0.1927 *** 0.2435 **
Output Gap (0.0669) (0.0928)
Long-term interest (t-1) (2(.)03%8) _(()(52(())5;;3)
Expenditure share (8%?2)
terceot 0.2813 2.2307 ***
ercep (0.4829) (0.6074)
R’ 0.6327 0.3676
Adi. R 0.6114 0.3274
Num Obs 92 68

T *%5 ¢ 0.01; **p { 0.05; *p ¢ 0.1.
L EES EU 2732 ZE6H, B4 7RIS 1990~2023HY. 2E FHA| 0j2A0| 271
A3 IR S HARSEYHO 7IUE, SAHAE WHEY 72,
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3 T Y AVISl XY FRE 2| TIS4S £07| o) AEOR S40IM Y4B HAEAS, ML
o

Azt Sete A2 oiid B9 0| 225 U 2 MY 23 a0 AsS

— AT =T

4: = Debt ) 60%= S3AF7F GDP OiH| 60%E =ite 42 19| US 7tK= 0|7 Ha2.

5: tﬂ—.— expenditure sharez= MEXE Z0IM X|E WP} XK[ot= HISS é’éi?:.*. wo| =25 XIE0|
Y %st = 2F PH0IM O 2 I2g 2SS 20lgh 2401 10|H 2= XH0| XSS Solf 0|F 0K

- =22 M

i, Yol 7I6e SEE AnE.

EX: European Commission, AReport on Public Finances in EMU 2024, 2025, p. 96, Table III.1.3.
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(B lII-4) M™Y=x-o| 7|zt0f Fe2 D|X|l= 9l
Sgu RIS REEr
-0.1099 ** 0.2088
CAPB (t-1) (0.0074) (0.1284)
0.3044 *x*x
Output Gap (0.0883)
_ -0.6731 **
Expenditure share (0.3661)
Pseudo-R* McFadden 0.0218 0.0813
AIC 215.74 201.89
Num Obs 78 68
Z 10 *¥*5  0.01; **p ( 0.05; *p € 0.1.
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EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 97, Table IIl.1.4
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- o] Z3}= Agnello, Castro & Sousa(2013)9] A+ Zxe} Y=g

o TWYE e NEANEC| ZT0| YHS DR 2 2018 AHsH| Y AN

m SEWee AERA AER, 24 VI 59 CAPBY| A%+t WstE 544

ARzl FRFE HHH AHd

]_
(£ lI-5) ME=Hol 7|2t0) Fet

=ajmA X ZA%s} ekt
CAPB (t-1) -0.00373
Expenditure share 0(512%%5)
Output Gap ~0.0035 _(()(')1586%)
Long-term interest (t-1) (8822?) -0.01152
Intercent 117371 **¥ 2.5604 ***
P (0.2809) (0.5002)
R 0.2107 0.1936
Adj. R 0.1674 0.1688
Num Obs 78 68

Z 1. **p ( 0.01; **p ( 0.05; *p { 0.1.
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EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 98, Table III.1.5.
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E II-6) Y=Y ol &S Oixl= 29

saEs gz} NEER
Lonath —0.1610 *** ~0.2228 **
eng (0.0192) (0.0210)
Output Gap ~0.00022
0.0283 *
CAPB (t-1) 0.0155)
Long-term interest (t-1) (881?%
ercent 1.0396 *** 1.0459 ***
P (0.0439) (0.0651)
R 0.4995 0.6551
Adj. R 0.493 0.6332
Num Obs 78 68

10 ***p (0.01; **p € 0.05; *p ( 0.1.
2: HE2 19905 H 2023‘—"77W 9| 71zt St 2774 EU 21

HE2 = 2R Y2 O Z2iet BEQA}
£ MEdte BAA ZaXsE ZYE V(e o S&HSE MWEEFY FEE LEHHH, T =3

S Aoliol| Hdet HiEe= =HE.
EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 99, Table IIl.1.6.
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T -7y 18z Qol
S Al A2
Output Gap (Period full sample) _O(Iozég?)z)
Output Gap (Period 2002 - 2006) "O(gégg)
Output Gap (Period 2007 - 2012) _(()(')385206)
Output Gap (Period 2013 - 2020) @%l;é)
Output Gap (Period post 2020) ((2)10%%8)
. 0.0262 0.0656
Fiscal stance t-1 (0.0828) (0.0444)
Inflation rate 1.5881 4.5206
(7.4742) (5.3934)
. 0.0059 0.0149
Public debt (0.0099) (0.0095)
Rules 0.1332 0.4156
(0.4225) (0.5282)
Election -0.3807 ** -0.3118 *
(0.1672) (0.1765)
. -0.0997
Countercyclical 0.2117)
Output Gap x Countercyclical ()((())%2726)
R? 0.1632 0.2879
Ad;. R? 0.0463 0.2311
Num Obs 360 420
S ***5 ( 0.01; **p ¢ 0.05; *p ¢ 0.1.
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Al

SEHs A4
—-0.3292 ***
Delta Qutput Gap x Counter 1 (0.0622)
Delta Qutput Gap x Counter 2 0.1526
(additional effect on top of Counter?) (0.0951)
Delta Output Gap x Counter 3 0.2053 **
(additional effect on top of Counter?) (0.0916)
Delta Output Gap x Counter 4 0.1303 **
(additional effect on top of Counter1) (0.0646)
Output Gap x Counter 1 ~0.3239 "
(0.0792)
Output Gap x Counter 2 0.0915
(additional effect on top of Counter1) (0.0653)
Output Gap x Counter 3 0.0485
(additional effect on top of Counter?) (0.0939)
Output Gap x Counter 4 0.2105 ***
(additional effect on top of Counter?) (0.0687)
Fiscal stance t-1 0.006/ ~0.0083
(0.0749) (0.0877)
Inflation rate ~1.4682 0.5373
(5.7530) (6.1273)
. 0.0189 ** 0.0050
Public debt (0.0095) (0.0099)
Rules 0.1327 0.1164
(0.4382) (0.3738)
Election -0.3679 ** -0.3165 *
(0.1654) (0.1672)
R? 0.1449 0.1702
Adj. R? 0.0072 0.0367
Num Obs 340 340

***p ( 0.01; **p  0.05; *p ¢ 0.1.
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Z 11-9) CAPBe| ¢l
SEHs e 4l 6
Output Gap (Period full sample) _0(83235)
Output Gap (Period pre-1998) (_0000;0635)
. -0.133 **
Output Gap (Period 1999-2006) (0.053)
Output Gap (Period 2007-2012) _0(01 ?JZB)
Output Gap (Period 2013-2020) 0'(2)206 43)
Output Gap (Period post 2020) O'(?)B(%O)
-0.1979 *** -0.0893 **
4 CAPB 1 (0.0625) (0.0492)
. 5.051 2.5151
Inflation rate (6.000) (3.2804)
. 0.0099 0.0206 ***
Public. debt (0.0067) (0.0054)
Rules 0.2279 0.4589 ***
(0.1386) (0.1538)
Election -0.3824 *** -0.3189 **
(0.1233) (0.1242)
Countercyclical ~0.1244
(0.1338)
Output Gap x Countercyclical (88232)
R? 0.0918 0.1478
Adj. R? -0.0123 0.0949
Num Obs 604 68b
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EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 110, Table IIl.2.3.

o J2iLt CAPBE S4H4E ARSH SIA0IME TS| 27|:40] B OF QoI5|
oMl LiEpet

Lm‘ KOREA INSTITUTE OF PUBLIC FINARCE

Il EUSI RHR¥N R - 171



=2H|7|2-H IO Report on Public Finances in EMU 2024
2025 | No.07

= ol 94 ANE FEsH A AN grod, AHwY A A
AP Bk P Sk W, B9 A7l B A7|GB A
FEA Gt 2L vt BeAQl A4S (AREoR) Ausks o o A3

o=

o ofH, CAPBS S5U+2E ARZoi0] HIOEAS et 3R0ll= CE 22152| /st
st x =)
o [=]

2) HEY: HSES ASIA7IX| 2OfoF & 2RY

O THEH MHHAUOl FAI=(R7] S Z2 SHet FRE HQSK) AHAZBH
HSIE A=lol/|EOb= 20l AtAE 20| ATH= HO| 220 & XX (0]
ol
MO

m T}=0] AS AEo] o]get & AV
m 9E £°] Fatas and Mihov(2003)+= A4 AHAZAZ0| A o&ol= I71dr-=
ARETF HBAdo] o A Yeids= 43| 22 BHoE

- 293 AL 5L o|gg WxsAJo] AZA AAHFO(fiscal activism)?] E7}njsH
FAibEo] ofle}, e5]d m|ES Al AAIQF ARHHRl o wAHUSY At
F%

- 259 ATANE Lucas(1987)9 ol AT WL Zolshd], 1k AXHA
B4l ululalA] Svtseeks, —o] ARZA AR Mol 1 vl FHA B

AP 4 0| BT & ASe I3

== o u

KN coesnammneor v aneng Il EUS RS MEER 172



=2H|7|2-H IO Report on Public Finances in EMU 2024
2025 | No.07

B Ramey and Ramey(1995)= A& W&ol =255 B BAEC] WoAl=
Aol vk =7 1k SAE st

- olagt kS AWEL A BA olERs} B Aol B3] o 13

+ SIS Eolal, UAFAE ASATIH, &BE 710 24 4|
glo] AlRte FHlol Extddez FA4Z I vHEHE 1I-3)

bt
o

o F3t o] 2& BEAo] XX &3, IMFQ010)= AXAAA Ak}
1 5202 AFH QARSI Al719F AR 47F AAFA] AT} LA|5HA]
A7F gt A5

n
oy, [

A Q™ 471 AAVIle ASEA, 7] TIde dstE o
78 d oz AEFto g A7HES Astelr vt 95]8 SiAlY)E ARk K

d BSY0| d=gAIE ot =8 Sall B71 BHgE =4S FEe

m A71H0= RAH A 22, A 4 9l Age] B
QA5 Ao oZ BAFsEAL BT AL, ANEA BEA0] 7Kt

- o] Ql8} 917 Zejulglo] A5 AR JKto] BEEo] WARRS] £} 915

A 83| ¥=5o] Jou, OECDQR014)= A2 AL}
Ego] vIftEARL 941E AA ASAIE 4 Aok Fxgt

, YT A& "B 53] Asde] AL 4§ HTAol iU 50

- Buropean Commission(2017)3} IMF(ZOIO)—I:— 71<-SA AF A7 A5 HEAS

IBiA7) T AoaEZ0] BREA WelS & 4 ALe Ax
- olEjgt WMEALS BI1H0R A S AoHAIR B ohet, B1HoE P2 4R
nae 2o
 (&H0 R e Bx} St BoLYE 28] WHS ARZA 74, wERAY A5

KIPE oeexnammure o rumicmanc Il EUS| RS EEE - 173



Report on Public Finances in EMU 2024

IH7|F-EaMQk
2025 | No.07

HE
n=)

NEREI RS b

]
olr
fllo

[e)

oF3A] 2

- ECB(2023)2} OECD(2019)= ©]g

ohe}, A9le] WiEH HEAE A
;‘(ﬂ%

A2 Fo] ofstelm, ol A

o,

olgi7] g At AAIEEo] Stk
O
=2

27] ARAAN AAE Aol %A
A1 A 53 4H o8 RS oA
HokgA ol wHE £

- olFt AAE ARG AT o
17kE Sl B A5

AT 229 =W =&
5

I_.

- EU 3919 A AHIA HE| W=, Axgt 5
o

Azo] AL Ads FFHOE ANGA HHS AUF
M HSN0| MHI SMS UATI= ZE

[ n-8] MY HEd

FISCAL
VOLATILITY

—

v
INCREASED CONSUMPTION
SMOOTHING

UNCERTAINTY
! COS%

h 4
| VULNERABLE
HOUSEHOLDS

[ 4 INVESTMENT

W

REDUCED GROWTH
AND WELFARE

ZX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 111, Graph ll.2.3.

(=13

= WS HEE = AU

0

o
12
ok
1€
gt

o O|2{st H

U= STIRIRIAG A=AIF = 20|

I EUS| RH2FE A

Lm' KOREA INSTITUTE OF PUBLIC FINARCE

174



ZH7|A-HO M0k

2025 | No.07
Qs Axst
m g AAE—FZo] 7dsia WEst AAHEHO
LAY HA (ad hoc) AHFXAZ QI HEA AES

=
=

gitdo g =S of %]
= o Lol 37178

ECB(2023)= A737&o] dl& 7Fssta 4l
AXNBAE 837t 73skE 1

34 A 5

|
A s
2

et al.(ZOZO), Apeti(2023) #x)

A9 ¥ed 271E Y=

al.(2024), Azqueta-Gavaldon et al.(2019))

SoPgAe] 244dS &olal AEA

=717 FEoe| S& H¥o] S0l

HI
.‘_,
ol

F8o| ?loll F2 F

15749 371‘3 AEsh= A

Report on Public Finances in EMU 2024

LG ARAA
ototshelA AFEPYsFEAITH

HZESHBadinger and Reuter 2017, Arroyo et al.(2023))

| SEHES ArSslzt

IZIIO

q.ol:-‘]- ZHX-I s ‘4 Hig]__. }\-113:]0]_7] HO]' ZHX_]H]_O 1:]:"/|\‘E
2A])(Fernandez-Villaverde et al.(2015), Arroyo et al.(2023), Anzuini

HoR MYHSE olRE A, FEAT Fol, A|AAY Sol

7 e A 22 HPO%}—L: 207 IHEH, o] 7o)

SEE

e go7h d8d TMMES

A(Baker et al.(2016), Hee Hong

Lm‘ KOREA

INSTITUTE OF PUBLIC FIN&ARCE

Il. EUS| XHZFA i H=H

=~

175



ZH|7|-EH M0k
2025 | No.07

o & 240M= EU W Y8 HESE2 =

>

&t

m Fernandez-Villaverde(2015)& =},

Report on Public Finances in EMU 2024

0|2 EO0iF7| loll X EUSE+ HIHEHE

712 AR RAZ(GDP thH] H]Z)9 WHIl= 1

W4=0] A, 47148, 9 FEARGDP o] v15)9] Folo] o8] Agct

95%

= o] EFE4E Arroyo et al 2023)°] A8 T Al 7K AR S, 5 ()
S

JEESTAE], ) S5

1O

- olefet YA L AP W5
=

T — ;Z-: By + 5, (332-,#1 - ;1) +0,0G, 4 +ﬁ3(

D4 _1:_
X

# re A4 BE 7

= 71kt E

x W2 Zypd gigo gy o] il FEHig FITOZH, 1
THENE BASL Azt e =

o A 23t Hief 20|, IPYEH HSE2

- EU A tho= Azte| ket
wole HolE

-, 54 Qo) o) =7 1 EEEAE A
7k 2k Aolg mAT

o I8 -9 A i My gy HSY XE, = EU

HESY FOIS MAR

of QRS wA 4 Q= 7R

9| $A0IM EEE

AR

debt, _ ;
gdpt—l,z’

AR oA =7E i8] 4 AR AR S UER

F At 19 $Y AE o BRgS vl

rlo

7 wswe Befa

ILI'II'OI JIE_JI:I'.ij-E I‘lOIE.l

= 747t Qlod, 717} e ERe AT

FEHAE Alitold EUY AAAA 549 AIRH

Aot s Al o) A A

HAlel THEH MY

INSTITUTE OF PUBLIC FIN&ARCE

Il EUS| X EEA - 176



=2H|7|2-H IO Report on Public Finances in EMU 2024

2025 | No.07

-
3E°] A= HolE

ol 599 AY WEAol AR A7120109% 2021¥) AFE F7koHe
o

- A7 B¢ AR WEAdol AR @A on & A+Eo] US{(Gee Hee
Hong(2024)9] m&yA-T12]A-olgkg]ol A, Anzuini et al.(2017)9] ol&z]o} AH)

m E AT A f7] APl AR9 WEd gt B9 VRAEAE(Es

Z1Z2ARTA)S SEHTE T A ESE AR I FEEAA YEidS ol

m Y FRAHE SEHLR O Aol ofFet dAfo] wEE,

A7) B AU ST W A AFH SROE BEWSS A

[Z3 m-9] EU HA2| Y HSY He}

(el #&

05 -’—/\/\ \\ /_f'\ -
N

0 —— \_M - =

=T u (e a0 T - — (et | (b - Ty (s ] I~ (-] 5 o — od (o | g

=~ ~ O O o= o — — — o= = - R

& & &6 &8 & & b0 0 000000006 88 0

™~ o o N o~ | o (o | o o (2"} o~ o o~ o~ o | (o | [ ] (o | od

— Govemment consumplion == Primary balance
Prnmary expendilure Revenues

Z 10 BU A0 CHet 2 S&H-E MIUSEr A EEHAS BalS LEH.
2: x| BEHA= 54 0I5 s &doff M.

o HHo= EUS| TiFH Y FH MEd=2 T=2LM9 A7[o o 22, Ol=

SAl HWZH WERS=XPL Z=6| AMSEJASSE U3

= olgfat WEHE 7o) A s}

h

EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 113, Graph III.2.4.

Lm' KOREA INSTITUTE OF PUBLIC FINARCE

I EUS| RH2FE A

177



ZH7|A-HO M0k
2025 | No.07

Report on Public Finances in EMU 2024

- AR BgHolel & 4
29 A7 Aol ded 9a

m 20224 o]%

LR

o

E

xﬂakxq xﬂx %E

23459} Bstol Y

o = BN XfLN KRR

Mz HEM X|EOl 7t Zh TS IPEEA HEM2 XAl (29
H|CHEIX Ask2 ERIAIZ{ S(E 11-10)

moolEet =7F T AAHAEA thiskes 9719 AAAETE A7 S7HER duhy
A d R IS vIHEAS} o BEFHo YEhe

= TR0 HEY Folols 7| 2AHAE ARUSARNM 0] 22 /1S A|olst
7} 2k AR Kol A9 GryEA] ke

- e BE Fl0] Hek SARH G3E nlHon, oo wet & 23E A thgol
ool 5

m 9, AlA 589471 BAllE

7k 7 AYAR BAto] The Eok=d, 97 % 1
ofupt IR B Vehy Al A thee] ol AHE FeS whdd

- AR AL 27] GALIA e A71RPAS AWGOL, o]F A AT 9]
5 FAT ARAA] Aok e

Lm‘ KOREA INSTITUTE

OF PUBLIC FINARCE

Il EUS| X AEEA - 178



=2H|7|2-H IO Report on Public Finances in EMU 2024

2025 | No.07

[22 1-10] EU W =27} 2t XIEHM HEN W5}

|
- a” . -\--._\
n _——
N O ~ N M ¥ U o~ @O g O ~ N o W o ~D 0 Q0 = 0 ™ =
oo O O 0 0 000D 00 Y~ = v i e i el o < B o N Y B
el -E-E-R-E-E-E-R-E-E-E- - R R R - R R-E-E-E-N -
0N O O N N NN N NN NN NN N NN N NN o~ ™
— Govemment consumphion == Primary balance
Prmary expenditure Revenues

F2h BAHAE WPUSHS TRY 7 7 BRI Hal2 LIt

EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 113, Graph ll.2.5.

mAOls WOt I2 QI3 HIRO|
1 A S MM HZH Hxo|

= E40] w2 ojefst MEHS FE J2AYAZ0) A WEAA |Ree, A
o wBo| A1 7} lE SARE

ot AL A AR WEAL SN WA 7S FEIHE o, AHne
Ao] JFE SHHHolAE o Hrks HY
- o, FEsAL (4He) WEAe AR H2e & gL

=

= b olejdt ANS N&HoR HUHYstD 1 FolS B Wast 4
2, z=

o & HoIME TEHH)
xHEFI'I IHI-II'IJ:H AE | |-

o=

o F7I=Sd0l tiet 24 Za}, T WEEHMUA AEH0| 2EHYS =l

BN e Il EUQ) KR AEEs - 179



=
=)

o A%

3|

2

o]
2l

Fsol d &8 1ol
Aol BU f AEA

]

=

Report on Public Finances in EMU 2024

kel

27191
-E-E]_

Al

o

=

Q.
AR 22119 e

7}e

o

=
e}

CECESEIREE R
o WEHL 7] A7l

[e]
T

st

= |31EA A F)ue] BRske 5A BE,
e

m Nz, 24719

m o]
-H

ZH|7|-EH M0k

2025 | No.07

. L J— -
__OU Jle] ' ﬁ_l
ojn mmw Ly wir mnw Y
MM —_— 1 L ﬁo
o) W X <
< Mo_m m < X° Y
‘__um,le O_E ~ 1,Ul_| N ;HH
N TR R
m_“ o oF  m M ﬂ_ﬂ 1__/0
0 — K W
70 % 0 o my |-
Po o by mu_m T
B o T oMo o|J
5y o] o] o
= iy 7 i J 5Y
o g ol TR g i
oju Qo ~ o Ty S
o B Poﬂ IH ~ £) ,.mAﬂ
U Ry =
w o N O K
.mﬂ [z} EO =~ ‘W
.q_._ N L — [¢] _—
FoRE R EYT R
w X M ojn Mo
B How N =
JJ_.M_ =" W o A o
T o QLIS B e J)
___IM o ag M N Mﬂ nﬂw ok
X — o !
w W & a4
XN N = o ~
uy ZL ~ Of NILH M Jjo __OE
T e MT o
% AF N~ o|J Xjo
21_ ol ,w-_._ ol &I O_E
oo o}l A B R
W m %o o) mo XKV ®o
mwo S ) o T B R
e T B T Neorm &
[ | | [ | [ |

g Hoo]
180

1
[e]

EUS| TSN TR

Ao} A5 A&7

o] 5128 §

k= THEA Y
Sol—EU

=
=

q
A

EA

o

=

|
[
A%

A
=

OF PUBLIC FINARCE

3}

INSTITUTE

71A

=
o

= HHoHE A Y




Report on Public Finances in EMU 2024

ZH|7|-EH M0k
2025 | No.07

—5, g2 At IFX|E=X[Q| EF7 [0

o2 Y2 WY Y EH F F IIX
BB EUQ| EA HHSIE AMS HAE

o EU Tdl= 23St 0|2t Wy el 524

m Ao AL AR o| X|&7ksE B olyz) &
QI agIE FAgGto2H AR AAHFLS
QJ2(Furopean Commission(2008, 2016))

HHEHOZ, XHYAMO| |FuME2 1 220 OfL2r 1 U

2 A dsk=7He oRet

Sof Qlme}, W8, A51EA] 5o} o Walow

m ol FH7T AlEh U

- 55 A7k ofdel A —of
AL 2FHA—NE S0l wFA, ARA, 20 5 FH-S BE ZIY

I E}7|EJ0] XzHO|

o A2 MY ZHFM U2 FQF BES, I
ST TN MOINS SA0| SESHS A= MY
= AR 20 AARA WS, oA 1A S5 SH Al sl
ANUEAE AW o, ATrE AHALE sk 2wskA] oA £go] 71
ash ol AL she o] WrHole

B3 o] ST AAH HEEo] Wastel

Q ZAil= H I-10] 2|0

o Mg 0] & 7iX| X Aly Q40 et = Ho| F2 4
ol
MO

Il UOI xHaFX-I xH X -|i_|H 181

Lm' KOREA INSTITUTE OF PUBLIC FINARCE



=2H|7|2-H IO Report on Public Finances in EMU 2024
2025 | No.07

(E I-10) EUS xHEel 2nt BHE 1Y, EAE, YHsE A
M EUGIAM2] 22

dd2 ol SSAES FAlRIL MME BH|
S HEel 71dE Rl A2 d8E EE0 M agds =0l Y= Hekke A0| 28
R c I SRS £5| SSFNE wAlots A2 MA :LEST'|7| o=

o Hlmsl Z20| 97| F0| & SHES
st PSS WEAIISAS QX6
JEPNELS %%rg =0l ARLN9L 0K 97| S0t 7Pt 7IRiS XI5t
eppey ELH 971 A OIS st ST EPIE 7| s 4145 AR XEEO) ABtE)
S Aol ASTHE EAHE, T3t A4S XIS HE ERIES B[Sk X

Ol2fet SSHAE 2ol | oM ehdEl LA JE?IoM OIF0RE.

CHH|7} sHAlZIOl

o == Ry s

EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 117, Table IIl.3.1.
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EX: European Commission, Report on Public Finances in FMU 2024, 2025, p. 117, Graph [Il.3.1.
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EX: European Commission, Report on Public Finances in EMU 2024, 2025, p. 117, Graph l.3.2.
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EX: European Commission, Report on Public Finances in FMU 2024, 2025, p. 117, Graph [II.3.3.
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£X: European Commission, Report on Pub//c Finances in EMU 2024, 2025, p. 118, Graph |Il.3.5.
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