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£ Saoks A =o7 Zdsl Aol A

A RT} Sk el e A
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4

o5}t gk,
SIS o AT 51914
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W29 A4S shasjo} hust o] 2 gt
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3. 1= Wl AR B

Dachis et al. (2012)0]] &Jshd v]=+ W] 3471 & 4
T U Aol A e A e Al (housing transfer
tax)7} EAfehs A oE Harstal 9k oA A
g2 FEA12F $4E D.C.o] A5 A uA)

850 BisAbo] A A (Real Estate Transfer
Tax: RETT)= 4G (deed)S E35}10] 50082 o]
o] FsAtol tigh HelE o] Hak= AHefoll Hate
oy, AER, S Qe & 156U ool JR-alof af
o, v 500 2.008] & 0.4%2] Algo] 14

3) Dachis et al(2012), p. 328 "HiRES| MTZS0IM ESAAHME Fakotn

7501 SQICk 347 F:oF uE DCOoIM o HEHZE S-S Mofl Tt

ol
AEUR|OF FHREE RARH ZME RSN G 8 ZYAL ORRDL

oliM= 71e] et Hf gict”

-
0

2ACH 2004 O|= U B2 AlS2 50| BSLEMZ 2A
THME LAY o UL iLChs PR FHRS0] EXI0[TA

. EXIOMIZF ZHE] DR [= SR0| HHSiol= 276t 12 kS0l o

G
GIZEAOIT NIO] [HE 20t 0l
ANIE FHAE LA Yt

FUACO2 N HAMILE HAHIS opt

MZ0l =211 =2 230t.
b/

ok, AR dRFoR FreAlels Flo] Solst
L R b= e o I T 0 e o el R S T = el
OF SHHLs et} FeAL7F AT o157 Slrt,

AR FEALo) A (Real Property Transfer
Tax)= w8577t RETTE Fafslzo] A7
Sahf Aol 7| Hufsl= AJMIRIH], of= 78A] 3
ARV EAE AL Qe iR FE] A Al
2 509k ofake] - 1%0)aL 50vbE & Zts)
bR O] Apofut Z]Eaoel sovhde Zat
o] o AN HAof| thal} 1.425%5 “-E3It),
B 0]9]9] g F-sAake] A9 sl Alle2 50%t
o) o|5h W 23} A 7hzh 1 495%9) 2.625%
oltt, 7= 3 30 oJujef] ACRIS(Automated City
Register Information System)Z £3] HAAILL
HHelEE wo] glom A4 mimjAere] E A4
AHclosing) ANl A Aol A4H]-8-(closing
costs) 5 SRR AAREHEA] 1 Q1S AR} Hlj
Q1 thAlsto] HHSHA

A=y 10087t de kgl et WAAE
PSRt Al R A o A A=
oA El= SARAERS 2.825% o|stoltt,

NAE D.C. o= 20039 ufjulj7}Aof -8k

N A

Sk A
=2 T
=
=

i= Mg

o
2kt @

4) NYC Administrative Code, Local Law: Title 11, Chapter 21, Administrative Code, Enabling Act: Tax Law Section 1201(0).
5) AMZAM F2A| LEIHHO H 2= M2 1625%2t mEH(Mass Transt Authority) 3 BIZHHASIAY A& EE %5 g MeY

AHRAER
o a
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14 of 40vhd®] ol A7lEEe] Hiek 2.9% JAlE
Z= JIA80 258 220 Lol A= A7 £ 2,800 2ol Hoke A2e Al
JHEUZE = FHES UEC= Ho TEdo] AEE A
18 125H SAXODOIHL
24P 9,99951E 4, v]=9] FEALA B QARG
BX 55 REZ AMEED}
30| ZHHoHH =IUL. 7). DI FERRHAM| HERE oF i
b/

]=r2] 1,80091 (county) Th91e] F91gk ¢
= FEAREC] 2.2%0014 3% VJEIlETl o) & AR SR L TS SR SEES
+ rlald AerrAe] 2ovkEe l“‘i Feof tfsfl ml=2A$ @) (Tax Foundation)oll A 2H& <= l=H]
At 28w Qlef, oA FElo] 25ubde] oo o]F F(state) TR PRt A= <E 2ok 2

& A= 8 vjulzp AHe] o aAlEo] A o}, FogAk ol thek vlat 7] AR EA| A ARR-A)
Bx=]o] 249t 9 999 2ol A et Solid 259 (local property tax)o] wehe]H ’\ﬂ—ru =l s
&2 AYEole Al 2dg 7 SV Hi= K }XH*W]OH AT, S ASS 8 A
7FAE &3k (price notch effect)& HAYAIZIA =3 MRS gk tie] 12l 7S el E ALk
o) Ao 7HAE el 259k B} AR B 55 ohelR Haeh Aol
e FHES o= 19 1958 541281 uljvl
7¥7F 2471 9,9999 5 HA s F= QIAlE]
B} S| A =ik 8w A E S5 A
(deed recordation tax)g, “12|al 58] w27} o]
ZAA|(deed transfer tax)g‘ ZPAp e g st
H28) e ufeRlo] oA ez 25uhdT
£ 54 (cut—off) o= o}o% Ho oA El= ZAAl
S7 N2 AlgHE %pe] Akl 258hE e x (3%
2.2%)/2=1,0002210] sfgRict, vieAte 2
ko] o]%dAll(deed transfer tax)E #Hereh 4= 3
= felo] A st R 25udY ostRe] A|7H4laL
frelo] ZAsHA| e,

3%l Sk ALl “12jal ofof| whE ZFAE
20049 10 1dof| HA =R, 20069 10€ 1

10—

%

6) 5 TR} S7I5H= B0l 524
ZE

[(deed recordation tax)2 LHT DHEXIZ} O M|(deed transfer tax)2 LHA| ©|MH, 200IA FEE2HMIE0 2t FE tie
0] & 7Ix| ZAMQ] MEs &et ot

=
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O|=2t ot 0| FFEHEHA AR Halof 2ok A1 THAMRL H2HMIE Sdo=

(& 2) 022| F(state)d XI7FHRTEHO] CHEH XILUTHAN| HESMFE(Z SHUS2 = BH)

= = = = =
(A) AaME AEME (A/B) AENE (AC)

= HY BR 1559 156,745 1.00 56,737 2.56 0.99 2.75
ozl I 396 106,940 0.37 47,542 0.82 0.37 083
gy A} 2,641 240,240 1.09 84,347 3.08 1.10 3.13
of2| =Lt 1,093 161,129 0.69 48,108 2.26 0.68 2.7
ofzta 540 97,368 0.55 46,398 115 0.56 1.16
TEEDD 2,507 360,269 0.71 71,667 3.38 0.70 3.50
EEEnS 1,301 269,284 0.54 68,083 1.99 052 2.04
AEH 4,448 293,763 153 84,867 ®5.20 151 5.2
glz49of 997 240,033 041 65,395 1.49 0.42 152
YNE D.C. 2,222 446,300 0.50 100,204 2.22 0.50 2.22
zzgg 1536 171,004 0.89 52,161 2.90 0.90 2.94
Zx|0f 1,121 139,820 0.80 54,460 2.00 0.80 2.06
5t940] 1,003 519,525 0.21 75,231 143 0.21 145
ofolcta 1,171 178111 0.69 53,896 2.15 0.66 217
STE 2,482 131,358 ®1.84 60,303 3.90 1.89 412
olC|ofL 942 117,625 0.80 55,268 168 0.80 170
VEED 1567 120,750 1.30 50,247 2,62 1.30 2.65
WA 1558 114,764 1.39 58,189 2.65 1.36 2.68
HE7| 822 100,727 0.73 49,501 159 0.75 166
20| x/0fL} 467 119,600 0.37 52,445 0.86 0.39 0.89
mol 1,791 165,687 1.09 52,819 3.33 1.08 3.39
EELS 2,350 288,667 0.82 79,326 2,91 0.81 2.96
UPNEES 3,265 312,158 1.08 79,439 411 1.05 411
njAZ+ 1741 128,184 1.36 51,773 3.30 1.36 3.36
0| A 1,682 174,333 0.96 62,071 2.66 0.96 2.71
0| AlAI ] 639 94,157 0.69 44516 143 0.68 144
nj=g| 977 119,696 0.80 51,532 1.83 0.82 1.89
oAZN 1,680 205,878 0.84 55,579 3.02 0.82 3.02
= Azt 2,149 121,376 177 60472 3,51 177 3.55
W HiCH 1,441 214,763 0.69 62,940 2.32 0,67 2.29
T 4,043 223,670 ®1.82 67,427 ® 596 1.81 6.00
SR 6,393 333,257 ®1.95 87,743 ®7.23 1.92 7.29
| 711 135,090 0.54 47,484 150 053 150
L2 3,379 195,750 ® 2.09 65,742 ®4.93 173 5.14




(& 2)°| 7%
(eroh =2l %)
(A) AsME AaME (A/B) HaMg (AC)
AINERto[Lt 1,002 138,701 0.75 50,797 1.94 0.72 1.97
L ACHAE} 1,479 124,321 1.16 56,185 2.57 119 2.63
23510|2 1,653 126,282 1.20 55,365 2.74 1.23 2.80
2=ztsnf 658 96,193 0.66 50,005 1.28 0.68 1.32
el 1,898 232,207 0.82 56,489 3.32 0.82 3.36
H AlH 0|L| O} 1,934 142,179 1.37 56,484 3.31 1.36 342
ZEofdHE 994 134,247 0.70 51,834 1.78 0.74 1.92
MNRAINEO|LE 625 116,993 0.55 47,840 1.28 0.53 1.31
MNSALCHTE} 1,930 147,856 1.30 60,964 3.16 1.31 317
ZIETRN 761 121,694 0.63 48,238 154 0.63 1.68
Bl AFA 1,653 108,960 1.46 55,560 2.84 1.52 297
SE} 1,208 221,460 0.56 63,876 1.87 0.55 1.89
HEE 3,256 201,908 1.61 60,298 ® 5.39 1.61 5.40
Hx|L] o} 1,572 219,987 0.68 66,295 2.20 0.71 2.37
YoH 1,984 230,800 0.87 60,846 3.23 0.86 3.26
YAEHX|L|OF 532 97,084 0.55 45,372 1.14 0.55 117
ArEN 2,659 158,654 1.69 59,631 4.43 1.68 4.46
ooy 1,423 244,110 0.59 68,945 2.04 0.58 2.06
A= 022N 3](Tax Foundation) 2008~2010 37 XIS AR KXIQ| AWM

S R AS] G )~ D o1
Heounty)8 FXHE AR, F7He7A
W 3, S o A4 e
2915 ui7] 3 A9) 57le} 8lg) 57 ES A7)
It} o2 3] vlako] A7 feo] Tgt Ak

sifo] ojsto] Tho) 2 EAES wAE 4

Rl
c

A

3L

i)

W‘H, (county) THIZ AXFeE S
o A7 A NS 1,8000] 5] ¢
5 Ko=), Aol oA 78F 9 A4
Ul aAfsl= 50RkEe okgke] arvlaselo| gk o
8,500~9,400 o] F-utelo] Hlgl] o] x|ofjuf==

=2

oA N S

EH
“~EH
=€
-

r’l

2
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A T~ gubdeaie] S=elof ik 20001 EE ] &
31}0}1 7 Ax7} w9 A= Ho|c
S, Feiziel dju] A A Algo] A9l

of Q= fraee] &2 gIol, Uoloplet 5 75
2 Faplole] 2,9~3 4% Dok UEARS Kol

Ak ZEA ) Aol 744 ol A
5} ugo] o]o] 5t 2910] QA= gl wid
5}9] 57} E& Fol ol TE} slelo] FEelA
wEl=) 1 Hlgo] 0,15~0.23%2 S-2uele]
e7}o) o] R EA] U191 0,18~0,20%R ek

wiskek, B19jo] 274 2] B9 ST NS sow
~61aefol B /ghgolE Bska A



O|=2t ot 0| FFEHEHA AR Halof 2ok A1 THAMRL H2HMIE Sdo=

Aleho] 142 oltolo] A u]=to] Z=elz A7} A (44

AR thEths AAA S4S Ao B ZFEATIADIOl =2 It E01 CHOH

ofF=aL Qe HEERA B2 20| 10122
A7 Zee) o B HE] WA Ho] Ato] WA o SAAOI2t ] & 2 UOLL,

= A7 HEREEol] g AAHA| RS S A BEASEE JIEOE HMOHH

E02 the PSS A9 59 Yol AR 2 i+ TEHEHS M= QXNAEOSZ LFEHHLE.

B 24 w-Eo] EetEQled A 109 vb)

crefol] HRAIA o] 8%~9xdBo] Tl A59]

9% 7Wfo)1E AR UaT Ql%l oL =72 2,4008H, 3,800, 6,0009HS - o g o)
o] 50~60¢Lt 10091 Blo]olA ATAEAE Ha} = A5 SR das o] AaAlRES Akt
SHA| b= =] AL S 2l = Qi T AW} 5.58%, 2.20%, 1.51%, 1.17%, 0.97%= L}
SE9foll &2k 57 o2 W FoXJolfugs Ao 5 Byl ek oje] HaAle ﬂi%EHE =

r°1'

Rhee)} SRl JlasA Sl ol suige AR a4 0,18~0.20%2 vlekslA) ARlo] 2
of elof e} 2000] Tele] APLHL m Sepe] Aol o214 Ei Al qm
219 SHERS Z17AE diu|olR], Feizjal djulelAle]
WHURO R F(state) TR AR 48 & e el e, Felibletel e 715
A, SO 3 F(ri-State] A5 o] A o SEMEA] BRASO] 2/ S olel
AARo] S o] Satou], FESl tul 3l glou, AAES pos Aus
Wr fA= Ko e,

T A AAAES o5 F ololl= 3l
A B HEZESE EZosto] 1.6~2,1% W99 i

£ HolaL gty A= 5 W AR (county, Lt Of= XIXHAM] A|AELS| o|O]

city, municipality, township)¥#qF ofyg} w8—-

(school district)S Z3sF AN ZHA|HAF(local 252 35S WS e Lo} Proposition
jurisdiction)e] A& HFHOE QML Bo 2 133 Fo) |ie] e shEa ol A
off FHA A EO] AR AT A S Al Z} THAIE Al AL

RISl QlojA] F=of AR 7 FE AN E 5ol 1978Q A FO] A4bAl o= Algksk
AR HE FABEAL STk, o 2AAT Aol A FRIFRS S8 WoH

o] 2E el 20119 A< 7HAE82A Proposition 132 OAAF7F AR = Fasl=
YAALEE ol g5t At i a(2012) At W] F/MAlES Al7Hfull cash value)®] 1%5 231 4
el HA 5 °4?L°ﬂ m2 eyl 6,7000 = §lvhs ANV @F-sAR s 19751 AARA] Al
& AR B FESRA] GRS 12009, e a2 S s axfro] B A Al

7) Section 1. (a) The maximum amount of any ad valorem tax on real property shall not exceed one percent (1%)of the full cash value of such property. The one
percent (1%) tax to be collected by the counties and apportioned according to law to the districts within the counties.
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1302 5= W AgRs 119 H*“ﬂ (M- i
& FAARY =237} W= AARO R 5101“13%
o] oe] =47t &7 ks Al.

E 3k 71R] AEAEe] A A AET ER|o] 8
3] Ztolli= G712101 WAE 2kl 9= 9l8o] 1
ERLR= A7)7F ©ieh 19779 Aol §-UAE

o] %018+ Ax} Proposition 130] A&} n]ejo)
TARH TR V= AlRtsto] Aol AR
& A A7 A A og sl whebA
ANEILE v A
TR Hetky

o]} 41914 A ol Tk 47
(sales ta) A4 HHAIA7 )= 4] &

18 2014.2

SQlok= A HolA| H ],
42 19894 Allegheny
Pittsburgh Coal Co, v. County Commision of
Webster County, West Virginia TFAolA], o+ A+
7} = o]AF & Allegheny Plttsburgh AFS| A
oisf AAA] ThsEE AR A Qldste] Fakeh A&
o] n] AR FEHE Fitm FINFSto] fi7lolet
J= Weloh ZAgjzyolgrt FHRERER =9
o A13% A7} A3 421 “Welcome Stranger
clause’ =t o]l gk vt A=A S
ot} = A8 vk wfoll= #HE7 N (acquisition
value)% Ao BHISt 4= Q= 518510, et
2 7Fs710 olaksA| oar el AFShe AR
Apoll tsfi A= AR Fehs SR o= WA 74
SPHA, A= o]F=al] 2= oFl(stanger)oll Ali= A
AR HS F5A17]= “Welcome Stranger Clause’
= e Aafof stk o]z} 9Jol)

A= vl ti o] gRelgk A& AAAAl= Al
o A2 AR =8 Aol 7= s A
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II. Oi=2t ot=2| AfitHE ) M2t 72Al A

o] 30|
H= 2} gk e SRS Aok S A
YA 1] =2 E‘ITE}—Z” = 5 8}% A A ARA
FHTEVES YASA TAIE S8l /IIASA
SHAMlES 483 vhE Waola = AAS AR
o, 7L A3y AAEAL] ANl SANE Qo=
FENAELO] AREAH]B(user cost)S SIS
Hsl| a5 7ite] B =LA QUFAIZIAIRE o1 43] Al
D= ARGARHE-2 S| UL e Aol w2 AlA|
gejo] A7) wfto] Ashe aflof shrh= So] 3
Aol A7, vha, fejuee FEi 9
HA o5} 1= RLof| ghalf m-- Algha] o= o]z}
N FAES AlgHA 0.8 AA|sto] ZFH|E-5A1E ¢
AsHA| Algketch= zfo]7} it
TIhAl Sy AREA SO FEFSA A
Houk TAe 1A o]l gt oFeAl] BlabAl 32
FstaL qlojA], Aagato] FEAPH(TEE oL A
ol Foke vl AAae] Aa/de] gt vl=
J,} St 7},4 J}E]—o] D}Eq: HS mﬁﬂ 2~ ohq.
ERE no A= S J Od‘% o] FWEdh=

ASFA AJogA

a7y
SAmEE oh et el HEAlE @2%%?—}6}%
7o) Ik, Al 9t A 0k A EAA
S5 Bl WAk AT Sl njse] 39
A T AR Rolol s et
A L A AfeAe] B
FoA 32 7HAA 10 Okﬁwe 93
EROR Ao FhAs Aol ras
8 1S T ARgE AR Baic, Hold
5ol 0w Aol A FEREA

= A

O

7
SETRIE=E3)T
U DX O[O} 1FEXH0) Oto
I HENOS HRO0IKI BHEES

KSHOZ MAIOH KAHIZSHIE
A0 M= XHOJF AL
7

ARl S 5 RIS T s
whl n) A4 ) opEAelo] Ufek Qs
Al e 1997% RA(Tax Reform Act)oll &
opA] e k] elofeafel g HIFIAL 50
wlekeba) wjapsb Elo] el Thes B

ZATh= WolE 1eq 9Jr), uj=e 20079 Sub—
prime X7 ZALE] o]F o]oj ] MAIFEL7] A
oA FALFEAPO] 74A gl AF SlEE ofy
a]- 7517] txmq olgyoi 20089]«] ZEH UI 751
7|25 (The Housing and Economic Recovery
Act)+ 20092 wl=t 7] 3] 5 9 FAEAH (The
American Recovery and Reinvestment Act)2 A]3Y
SITE, = U8 FARAE AolEx FERIA)
of thsf] A4 7|5 2010 9 30Y71A] BHA]
Aom 8,000de] ghee] AojAz Fe el
A (First—Time Homebuyer Credit) 3l|81-& Holsl=
AOw s AP 2= ekl Ato]| tigh A

H-8-5 HAoh= AlAI RS A ek,

Qe 7,50081] Agele] Folx) g 159
T ARl 202 Agel lolglon
o] ofz]7} Atlel gl 1314 800052 Alofa|
2 s e o o] Fee)
739- w714 9] 2% 2l AlS- 4k]8(closing
cost) 7.2%0) 4 5.2%E ©F 27 8% W= qilr}
S Zlow 2R Y A% njE HAHYY
A4 ARECh AIRE A 23R AE 200830
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Q=i Lot B5 40t
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13 2r0f J[2F St AIMOIRA2H,
LelLiet= PIAAOI ] 2 HE
50% ZHIJME B=0rHL
oIEeH FRS 2 UL
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Aol 2| 2 FFElL A HE-A| (First—Time Homebuyer
Credit) g APt o2 283} Ao|c},

S-ejuete] e eYekE $15h AiaAl 1t
W S-S Abm A} 20056 7Ho1 7t 7]
ol sl s=AIE BHH3% — 1.5%)3F 2 A%t
S8 20065 -El= HSAIE BHH2% — 1%)519]
o}, SEAI7E FEAIR WA HxE 2011
o9 AAFHAAMER] 4%5 ALY 71E = 7
HAES A83E 717l &4 o] e, 58] 2011
W 3% 23 o] AL7IA|= 99 Pl v
eh7)2, T12)a1 20124 9 - 10t 0 & 9 24915 E
20139 39 WA= 99, 12999 7hel7 ) ohs
7], 20139 49 195 H 6 L7HA= ool 5
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8) Section 1. (&) The maximum amount of any ad valorem tax on real property shal not exceed one percent (1%)of the full cash value of such property. The one
percent (1%) tax to be collected by the counties and apportioned according to law to the districts within the counties.
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B7\e4] 0,7%p 3kt
[ F230 MY ‘ « Alg Bliatel ehEn|olS EFHEAISFE GDP tiH]
AR 92 6%
- EU 3= AAEU28)2] GDP tiH] HH-5A=
B cu 86.8%%=, A 57] thu] 19%p Z7keta 24 &
 EUSA%, 20134 357] 43 22014192, 7191 0.19%p 57+
o @A) 20139 357] GDP tfH] HH - AREA vlgo] MY = ATk LYAs

(171.8%), o|&e|oH132.9%), E2F7H128.7%),

)

= 92.1%=, A9 &7 8] 2.7%p 7kl A

(7 1) 2ZE(EA18) ¥ EU 28711=22] 20134 327| HHxH

ge | 203 | i3 201303
EA 18
(million euro) 8,538,064 8,883,890 8,850,588
Government debt
(% of GDP) 89.9 93.9 92.6
} ‘ (million euro) 241,550 238,222 240,232
Of which: Currency and deposits
(% of total debt) 2.8 2.7 2.7
B (million euro) 6,723,513 7,036,488 7,018,978
Securities other than shares
(% of total debt) 78.7 79.2 79.3
(million euro) 1,573,000 1,609,181 1,591,378
Loans
(% of total debt) 18.4 18.1 18.0
o o (million euro) 158,483 221,079 224,686
Memo: Intergovernmental lending in the context of the financial crisis
(% of GDP) 1.7 2.3 2.4
EU28
(million euro) 10,959,398 11,282,059 11,310,458
Government debt
(% of GDP) 84.9 86.7 86.8
) ‘ (million euro) 419,983 403,245 407,993
Of which: Currency and deposits
(% of total debt) 38 3.6 3.6
N (million euro) 8,799,532 9,107,277 9,147,802
Securities other than shares
(% of total debt) 80.3 80.7 80.9
(million euro) 1,739,883 1,771,538 1,754,663
Loans
(% of total debt) 15.9 15.7 15.5
o S (million euro) 160,855 225,494 229,680
Memo: Intergovernmental lending in the context of the financial crisis
(% of GDP) 1.2 1.7 18

1) EUSAIE, “Third quarter of 2013 compared with second quarter of 2013— Euro area government debt down to 92.7% of GDP, EU28 up to 86.8%
of GDP
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oFUME(124.8%) =olH, 7P 2 =7k ol
EYoK10.0%), =7t oH17.3%), SAlF-==
27.7%) <=

= 2 &7 oju] AR 7P wol Sk o
2= 7|EZ2A(+H1.0%P), S22 5.(+4.0%p),
1] 2(+3,0%p) <=0, 7P o) gt vk

2EZH-2.6%p), UTE=(=2.5%p), W7]ol(-
1.5%p), =AU (=1.4%p), F7}+2](-1.3%p) =

= BU S, ofvx|el 7] 5] kel 2030 A 3|
9= WA (2014.1.22.)
* 20301 e 9)F4= 20201 e AURIFE A

oizlsk 715 wist P Y] Y] WpS 4
3
+ 2030871 A-2IBkE GUIBRE 247
& 0% W5k, ARl vl 27971

- BUTE SAK UETH AAO A t B

el oA R 9 Q] st S} ol
A A2k islor ¢

- 3% BU 4AFE|0Jo] 4 t=0)l 3 §lo]slo] 2}

e 7A AlgE o

m EU H3i¢], Frfyote] IMF th7]4d 2 |74
(Stand-by agreement)ol] gt A 1 - 22} 7} 2k
(2014.2.4.57
« FrfUol= A1 Ee ek F A wf ARgS

22 Qs 9001 g2 o] Hh7]4] Heke 2013 10

n

3)
4) &11: hitp://www.imf org/external/pubs/ft/weo/2014/update/01/
) 2153 Ml =10 501 Bl S22 XISA7 = S

[&)]

~

-
=
=)
i
°
o
1o
2
=
)
Hl
EY
_(
A

XLE ZF %19y %OH Ehel

- 129 % 718 AARARE 240S SEAAL
2N 7158 Rk S QA 3k ol 1A

- 5% 3xE 98 20134 A1 GDP AAEo|
2.8%% 7|

- S5 e} Al Ao R ols) 20149 Al
2 GDP AR5 2.2%5 7123t Zlo2 A

- 20149 AHAA LEE GDP thy] 2.2%% A4

(=2 47 Y 2] 0l e

= MF, World Economic Outlook(WEO) Update 2t
F(2014.1.21)7
« AIAZA) WEO Update HILAoflA 201418 AA|

AV EES AxIse] A7) 2] f]e] 20134

10 29t 0.1%p A% 24 E 3.7%% A

- 201591 AAVILE 109 At 5k 3. 9%
Zally

(A%1=9) 2014 A%1=50] A1 g2 3% 2013

| 109 Aol vls) 0.2%p AdsFom, 201549]

A ALEE 2.3%2 Y

— (] F<t oAkl E QIsh A A H(fiscal
drag)s) 7H,H E_oﬂ 610101 20144 ﬂxﬂHXLE_Q
2.8%(10% A tjH] 0.2%p 44, 2015H-S
3.0%= At

) EUZJS, "2030 climate and energy goels for a competitive, secure and low—carbon EU enonomy”
EUZIES, ‘Romania: Statement at the Conclusion of the IMF and EC Staff Visit’
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FoHo| XN| - MHSS

— (&) 7] 2EAHORE Mot HA AASYE (E 2) MA 2~ &
2 20149 1.0%104 A% tiH] 0.1%p A, (EE%F %)
201548 1 4% Aun] crokst A 4eteo) Aol 102 J%DOIFLHM
O i 0
AL o7 e, A0 )5S ot
Ate 7R, = 2012 | 2013 | 2014 | 2015 | 2014 | 2015
5 2Jo. 1ol Aul
LS md A World Output” 311 30 37] 39| 01| 00
— (Y2) AAIARI 7] Fefo] anmlA| ¢ Fake Advanced Economies 141 13| 22| 23| 02|-02
AU AgalebHA] 2014\ AAVIES AA) 5 United States 28| 19| 28| 30| 02-04
A3t 1.7%10Y A thE] 0.4%p A5, 2015612 Euro Area =0.7|-04] 1.0 1.4] 01| 01
1L0%2 At Germany 09 05 16| 1.4 02| 0.1
_ _ France 00] 02] 09] 15| 00| 00
L (ABAED ASAEL] 20144 AAYHES
° o o 0501 1o 0} taly -25]-18] 06| 1.1]-01] 0.1
2l AUy 1= A
5.1%(10% gt 5, 201582 5.4%= % Spa Tio o2 06 08l oal 03
— (&) FAF SR Ql9t 201319 spHE7) A7) whE Japan 14] 17] 17] 10] 0402
2 UA[FQl Zlo® ol 20149 AAVISE United Kingdom 03] 1.7] 24| 22| 06| 0.2
2. 75%10% A thE] 0.3%p A, 20158 Canada 17 17| 22) 24 01]-01
7 3% A Other Advanced Economies 19| 22| 30| 32|-01|-01
Emerging Market and
_nro. =, = s
o Ay alEo] ARt W 2219] gie] 4~ Developing Economies” 491 471 51| 541 00| 01
o] o]olE Fe)7] AlRFE ot gialof, Healdl Central and Eastern Europe | 1.4 25| 2.8| 31| 0.1]-0.2
E‘ ?——_!H %7]’_‘1_ ]/\ H ] ’5_@ EH‘H Z,:_Q_E lczmmogwealsth of 34| 211 26| 311-081]-07
L ndependent States ’ ' ' ’ ' '
oL]llgquu} u/ﬂx A5 Aut slek
°fl 10 Hivl A e A o Russia 34| 15| 20| 25[-1.0]-1.0
. 20 #] VS 7;}0L O 11O ESARA
(g2 AleD) A= - 2 =7 Excluding Russia 33| 35| 40| 43[-01]-01
B, A== A vlse] et Sa Developing Asia 64| 65| 67| 68| 02] 02
(tapermg) o138t FA HEAS 2~ Q9 China 77| 77] 75| 73] 03] 02
AAEIH BE 27150 At A BhEe) India® 32| 441 541 64| 02| 01
ZjopR yho)2 o Majol shlal k% ASEAN-5” 6.2 50| 51| 56|-03] 0.0
Latin America and the Caribbean| 3.0 | 2.6 | 3.0| 3.3|-0.1|-0.2
Brazil 10| 23| 23| 28|-02|-04
Mexico 37| 12] 30| 35| 00| 00
Middle East, North Africa, _
Afghanistan and Pakistan 41| 24] 33) 48)-03) 07
Sub—Saharan Africa 48| 511 61| 58| 01| 0.1
World Growth Based on _
Market Exchange Rates 25| 241 31) 34) 0101
World Trade Volume 27| 27| 45| 52|-05|-03
(goods and services)
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(B 2)°| A&

(2l %)

108 Y oy
A0l

2012 | 2013 | 2014 | 2015 | 2014 | 2015

Imports

Advanced Economies 100 14] 34| 411-07]-05

Emerging Market and

) . 57| 53| 59| 65| 00|-02
Developing Economies

Commodity Prices(U.S. dollars

oil" 1.01-09]-03|-52| 28| 0.8
Nonfuel -10.0|-15{-6.1]-24|-2.0-0.3
Consumer Prices

Advanced Economies 20| 14 17] 1.81-01] 00

Emerging Market and

Developing Economies” 601 61) 56| 531 00} 01

London Interbank Offered Rate(percent)

On U.S. Dollar Deposits®montn)| 0.7 | 0.4 | 04| 0.6]-0.2|-03

On Euro Deposits(3 month)| 0.6 | 02| 03| 05(-02]-04

On Japanese Yen

Deposits(6 month) 03| 03| 02] 02| 00|-02

Z: AZIMS SIE(Real Effective Exchange Rate)2 2013 118 11USE 12¢
U] Yot RAIE 402 75 Uil 202 LIHE[X| 42 =712
4% AH20| 2 st HEEUCH TAE Xze AR 2
1) 2718 X MYRl= MA PO =B purchasing power parity)
HIE2| 00%E HEoH ASIHL=A=| O 80%E HE

2) Q1=0] AAR| MUX| Hl0[El= S| A= 7E0|H it SIS AR
71249| GDP 7|EY, 24 HIZ 7IE GDPO| LiS5H= 22 2013~2015E
212} 46, 54, 64

3) Ql=L|Ajof, Z2flofAlof E2|E, Ef=, HIEE

4) ¥= E2E(Brent), FHI0|(Dubai), 0] BIAA MEO| SEIR(ntermediate
crude oi)?] THEEIIA 20130 A0 Hvtze HiEY 104129,
MEAIZO]| 7|=8t 7142 2014 1038421, 201582 9847

K= IMF, World Economic Outlook Updateldanuary 2014) Table 1.1

B [MF ©]ALg] Sh=tof tfgt A# H7HArticle IV
Consultation) % A3} ¥H#£(2014.1.22.)7
« AV st == A, 71AaTRR Q1

el FAP} Sl e A A7 A A E ] o

6) 21 hitp://www.imf org/external/np/sec/pr/2014/pr1420.htm

=10 2014\ BAVIFE 3. 7% A

— ] BJAAR 28 wolsre] A Kl 4l
AN FAL i gamg vizk o] 53
FENE ] Al A] S1Rgslel] wp2 =y 428 2

RERE

=

Feh) ekt A71gjEo e Eatslal, 2014
W Y= AR o2 ksl 228 fA]kaL AL

UL of7ds] poju AR oflifE o] 7] SlEAl7t

7) 8122 A|USHES ok 7
— (AR B4 s, S AR, Ager

H= 5 o1

elazslel AY 2 RS 95t gae] 7]
=

oA B I B s Ao )
sfofof hu], A 2ol et FA Al
72k o] thet Al =S et 219)

*oxiel 2Et BR #20] SESIChE €8 AAE ML

2 50| &HoP| ofEth= BEE K7
~ (A AR o] Frhe wEAY o
T S SIak el e opIckE 44t
u], Aul2 Hofe] ALY Aot Sl 24
2 43} S e 1l 4y
~ () 2] oo} 2l A - Z19le] A,

o8 dla7l 5ol gt 213 A] Aefet

o

-
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F2=9| ZM - [YSE

s 2 e A (& 32l A
— - — MY
(& 3) et=2| £ ZuX|E
2010 | 2011 | 2012 | 2013 | 2014 | 2015
HYx Money and credit(end of period)
2010 | 2011 | 2012 | 2013 | 2012 | 2015 Overnight call rate? 25| 33| 28| 25| - -
Real GDP(percent change)] 63| 37| 20| 28] 37| 38 I:;Zf)r_aytzaé :ﬂ’z_yie‘ P 43| 42| 33| 33 - | -
Total domestic demand 6.2 2.0 1.0 2.0 2.7 2.9 M3 growth? 59 66 78 68l - _
Final domestio demand| 45| 14| 11] 22| 28] 30 Balance of payments(in billions of U.S. dollars)
Consumfion 4 28) 22 18] 28 Current account balance| 29.4| 26.1| 481| 69.5| 653 655
Gross fixed investment |~ 5.8| -1.0| -1.7| 31 2.9 3.5 Gross intemational 5| 32| w2l 3| w63l 47
Net foreign balance” 01 19| 11 120 13] 12 reserves(end of period)” ) ’ ' ' ' '
Nominal GDP(in trlions of won){1,173.3{1,235.2 |1,272.5{1,343.0 |1,414.2| 1,496.6 External debt(in billions of U.S. dollars)
Saving and investment(in percent of GDP) Total extema\ debt 3508| 3987 4004| 71| 453.8| 4806
Gross nationalsaving | 32.4|  318] 318| a23] a0 316 (end of perod)
Gross domestc mestment | 295|  205| 276] 265| 269 268 E‘n’tf)‘efég{f‘f deegtp) 34| 38| %2| 33| 34| 30
Current account balance| ~ 2.9| 23| 43| 58| 51 4.8 Debt service raio” 68l 64l 751 75/ 78 79
Prices (percent change) = 1 GOP 5B 70is
CPlinflation(end of period)| 3.0 42| 14 1.0/ 25| 30 2) 20134 K== 2013 119 4 7|1=
CPlinflaion(average) | 29| 40 22| 11| 18] 30 j; ?‘fi;l”% 82 7lE
Core inflation (average) 18] 32| 17 15/ 20/ 30 5) Tt I AMHIA 5 O] FE7| HHRYE %HIE
Real effective exchange rate|  11.4 0.6 - - - MEE VP A= 014122)
Trade (percent change)
Export volume 144 130] s8] 60 72[ 99 ® IMF - EURRS] - g2, 71228 A=A
Import volume 168 56 05 46| 64| 99 || tigh 32} HE Av} whE(2014.2.11.)7
Terms of trade -09| -82 2.5 22| -14] -0.8 . 7]5/;94 7511]}_@5;1%40] B E7ﬂ zsug
Consolidated central government(in percent of GDP) T ek 2o A ATl gepdoL) gk
Revenue 27| 233 242| 236| 236 236 Apo] et 2] 510 Zofat Ta st ok o
Expenditure 210| 214| 224 26| 25 24 we = e = e °
Netlendngls)borowingl-) | 17| 18] 18] 10| 12| 12 = (2 gk otk Aeint o Rt A12tskA] ¢
Overall balance 14 15 15] 07 09 10 2 747] FAR el 20139 A 3= et
covdngSocalSeuty| _yg| -19| 4| -a1| i8] -7 Ot oL g

7) HAEH =Y 22ade JekE dEA A8 AEeE tidez I

MRS} @il 25 R A

Finance in EMU,, SFEZMRIRITE
8) hitp://www.imf org/external/np/sec/pr/2014/pri449 htm

2 pp. 10~21,

SEZMRE ST

WOIRIEE 27t ARV HRSICH B1D Z90| ARSHY, TERIRss ECB

27E2 2UEHZ US| oMY= HMiAo| 2t KiMsH H B2 =H7IT E1A 22 2013 No4 EU Public

2 S0 [K|(www Kipf re kr) &t
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- (A1) 20139 GDP AHE-S 2 A= Ay
Ko} oF 2%p WAE 2F —6%, 201442 —4. 8%

A} m 201349 357] 85 ,ﬂL( 14.1.21)'7
— (4 A9 P TR gL A A B » OECDE|l=19) 21852 A 2] el 0.1%p
@, 28 3 % A st 2 o i 9B 65.2% F0|n] 53] 1HZG5~644)2) T
5} 5 ol 8L 73] 4 <<>P0% 56.5%% 71%
* HE Znjo| s ARETIK EU L IMFe] 591 TS o - FFRAI29] 2882 2011 217] o) AFoR
2ol 7|mRAL ESMRRCHINILE MFREE A510] 63 5% S20|L} ol As] 4 djv) 0.3%p
212419 6THTIRE, 87 GURIRR9| X|EE BE ofHY g_/’\_z,_

=2 T71.8%, H]u?— 67.4%, Star2 64.6%= A

sl 9@# RS T REe) Xl ?J %9l 2014.2.12.)”’

|
cha rui piw)

_ [} Q) A LE2EZFO o] 1% —
Y U) A= ko] whey 2R 99f 14 (& 4) OECD 3|%=0| 188
F2o] 27 AU A ) o]24 IMFY
2 71000 oF 1o 0.m m = 2012 2013
& AN 25102 e 57 2010 | 2011 | 2012
*2011H, IMFeL EUs Z2EZ0f Cisl 357 78024220) @jajajarjoe)as
THEES &9lst OECD-Total| 64.5 | 64.8 | 65.0 | 65.0 | 65.0 | 65.1 | 65.0 | 65.1 | 65.2
— (A B8 meEzko| | AA A AAw Major Seven | 67.3 | 67.5 | 67.7 | 67.7 | 67.8 | 67.9 | 67.9| 68.0 | 68.1
Ho1slal AYEL o] H5] =l ol BlATE Ef}’iggea” 64.0 | 64.2 | 64.1|64.0 | 64.0 | 64.1 | 64.0(64.0 64.0
TARIRAL A4 Fuoarca |64.1]64.3]63863.8]638 636635634 ] 635

qY 4 9 Canada | 71.5|72.0|722|72.2 722|725 | 725|726 | 72.4

France 63.9 1639|639 63.9|63.9|64.1|63.9 640 64.1

3
] AR 515} Germany | 711 | 72.5|72.8 | 72.7|73.0|73.1|73.1|73.3|734
% 7j&o] 20 Italy 56.9 | 57.0 | 56.8 | 56.9 | 56.7 | 56.4 | 56.0 | 55.6 | 55.4
= =

Japan 70.6{71.1(70.6|70.5|70.7|70.9 | 71.2| 715|718

United States | 66.7 | 66.6 | 67.1 | 67.1 | 67.1 | 67.4 | 67.3 | 67.3 | 67.4

Korea 63.3163.8|64.2|64.3|64.3|64.1|64.1|64.3|64.6

K= OECD Quarterly Employment Situation

9) http://www.imf.org/external/np/sec/pr/2014/pr1455.ntm
10) htto://www.oecd.org/std/labour—stats/QES-0114.pdf
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Fozo| =N - MESe

(# 5) OECD 2|¥=2| 20134 ¢y 188 e o0l HL= oWl A (Immigration Detention
Facilities) 4352 #|4 of)dolH, o] & 58l it
8 88OUJ§w 2] 2] o APETE &y} o4

15~24 25~54 56~64
Qr | Q2 Q3| Q1 | Q| Q3|Ql |Q | Q3

- ZEH 84 20139 9¥HE AR 29S
OECD-Total| 39.1 | 39.3| 39.3 | 75.5 | 75.6 | 75.6 | 56.0 | 56.2 | 56.5 - N .
= A -7 QN LE 2N
Major Seven | 42.1 | 42.2 | 42.4 [ 78.0 | 78.1 | 78.1 [ 59.2 | 59.3 | 59.7 = OEHO]L’ Trolr 84, oPset A,
Europeen | 55 4 323 | 323 | 768 | 76.7 | 76.7 | 495 | 498 | 50.4 et g 201 23 ] S el
Union ’ ' ' ’ ' ) ’ ' ' 1=R=RE O] Z (NS &5 ot}
« QL= FY2013-14 YRAIDE A3t dike o

Euroarea | 31.6|31.5|31.3|76.0|75.7|75.6 |49.4|49.850.3

Canad 55.1 | 55.4 | 55.0 | 81.5 | 81.5|81.5 | 60.7 | 60.6 | 60.4 = SriegEEel A S0 aeEls LA A
anada . . . . . . . . .

France | 28.6|28.5|28.2(80.5 | 80.5 | 80.7 | 45.5 | 45.6 | 45.6 o1, oI Bof A vl 1ofedee] Al
Germany | 47.0 [47.0 | 46.9 | 83.3 | 83.4 | 83.4 | 62.6 | 63.0| 64.0 kel

taly 16.6|16.7]16.3 | 69.4 [68.3 | 67.9] 41.3] 42,0 | 43.4 — FY2013-14 APYAA} 4709 252w, g
Japan 39.4(39.6|39.9|80.9 |81.3|81.466.3|66.4]67.1 6,670 oG e) 7} of Aol whet, g dXE ¢
United States | 45.9 | 46.2 | 46.5 | 75.8 | 75.9| 76.0 | 61.2 | 60.9 | 60.9 B oARS. o AH|R; EpA4ke A gato] 2
Korea 238|239 (242|746 |748 | 75.2| 63.5 | 64.1 | 64.7 ong} A3l

A= OECD Quarterly Employment Situation
(RIR 27 2 Bl 25 e

7t

nlll ==
1. oAt - ZM S
1. 7IEt
m 20143 AR HEconomic Action Plan 2014) £
2 AFAZY 9 ury
u O]EI 94 Oﬂ ]' ;fj_XﬂLH [} E-U—(20141 —?<’$j {1\‘0 };L_(2014 1 14 )13)
14,1.18)"

)

RO, ] HE, 71
AL R FAE O 20134 9% 52 ok o < oo o

° o A1E Sofl 2HLS = 20144
AR A M B 4L o 420005 e
,g 110 /‘\_]./(-1 7)¢ _%H]—;L_—g—]_ﬂ 01_6_12) = — ]
1 kel ke AR S Ll v ) + o] AB1S F3 FY2015-160 34 oAl =

LA ol eAbAzIL TS BAg 2, )
Aol Au] ol ol4ratEgli, AL ofulke 9

S o] A A WS s

gt
et
=Y,
c i
N

71
m el A5 Economic Action Plan 2014 W3

11) 0|21 &E+A ZH0|X| Media Centre 2014.114, 2R ZE+A ZH0|X| Media Release 2014118
12) SFEAMANET R IHEXIE24E, 20133 92 M2E MHsSe &1
13) FHATE JHFE, hitp://www.finge.ca/n14/14-004-eng.asp
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* (OAF712) 2014 oflAkeke] A 7| = TR 9}
73] A=(Creating jobs and opportunities), & 5*
A= sh, A A3 Ak S fIRt Al
Aol FH& =

- =B AAF 219) A Y(Connecting Canadians With
Available Jobs)

- 84E, 94l 3 7Y S/ (Fostering Job
Creation, Innovation and Trade)

— AR, At AR At BE S Qlazet 8l niE
o] =2HResponsible Resource Development,
Conserving Canada’s Natural Heritage, and
Investing in Infrastructure and Transportation)

= 7HAl 9 2G4 A ¥(Supporting Families and

Communities)

(% 6) LR2| = A F7IF o

2013 | 2014 | 2015 Total
-14 | =15 | -16
L ENH TY X2 (Connecting Canadians With Available Jobs)
Ensuring Training Reflects Labour Market 7 8 15
Needs
Training the Workforce of Tomorrow 66 | 194 | 259
Strengthening Canada’s Labour Market 2 43 43 89
;| 2| 16| 245| 363
128E N U 29 24 (Fostering Job Creation, Innovation and Trade)
Keepmg Taxes Low for Job—Creating 5 15 20
Businesses
Fostering Tradg and Canadian 1951 300 | 497
Entrepreneurship
Supporting Advanced Research and 23| 40| 833
Innovation
Promoting Canada’s Financial Sector
1 2 3
Advantage
A4 624 | 729 | 1,354
R, FHLICH AP Ro HE o1ZE Y nE F£XF
(Responsible Resource Development, Conserving Canada’s Natural
Heritage, and Investing in Infrastructure and Transportation)
Responsible Resource Development 48 47 94
Supporting Mining, Forestry and Agriculture 86 il 97
Asserting Canada's Sovereignty
by Investing in the North a 8 %
Conserving Canada's Natural Heritage 13 21 33
Investing in Infrastructure and
Transportation 160 | 216 | 376
A 353 | 337 691
I 9 X9 Ake] K€ (Supporting Families and Communities)
Consumers First 63| 150 | 214
Investing in Families 3 5 54 | 108
Investing in Stronger Communities 103 | 187 | 352 | 641
24 106 | 302 | 555 | 964
A 108 | 1,396 | 1,867 | 3,371
= WEHIE 86 | 730|1,003 | 1,819

X2 FHLICIHRE. “Economic Action Plan 2014(2014.2.11)" Table 30
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H| 0.6%p 571 Zo=2 HAYEr, 20161714

)

o« (A Auh™ 2014¢ A2 GDP AAES A
o

Z7HIE KHoltt FY2017-180l1%= 4% 313st 4l
240y
— AIQE-2- 20147 E] 2018 A7HA] WA o = s}
Mg Holn ARAETIAS: AdsES STHIE

ERPEERIR

(2 7) iUt ZA (20134 128 71F)

Fe2o| ZM - HYSE

(Z 8) FHLICH 2 H(2013H 128 7IF)

(S oApiiciea %)

2012- | 2013— | 2014~ | 2015— | 2016— | 2017 | 2018-
13 14 15 16 17 18 19

MY 2,506 | 2,640| 2,763| 2,933 | 3,068 | 3,177 | 3,324
(GDP THH| %)| (14.1) | (14.1) | (14.3) | (14.5) | (14.5) | (14.4) | (14.4)

Z2OAXE| 2,464| 2,512| 2,502| 2,569 | 2,665 | 2,752 | 2,863
(GDP Che| %)| (13.5)| (13.5)| (13.00| (12.7) | (12.6) | (12.5) | (12.4)

OIRIN & 2021 293| 290 300 | 321 | 344| 358
(GDPCHE[ %)| (1.6)| (1.6)| (1.5)] (1.5) | (1.5) | (1.6) | (1.6)

WHSR | A189| A166| A29| 64 8 81| 103
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STATUTORY ESTIMATES OF PAY-ASYOU-GO LEGISLATION *
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« (A AP FY2014 A A AR= 5,140
S (GDP thH] 3.0%)= Aol vlsl 74, A=
A= FY20157H4] fHas=rlE S48 208 A

= WAAAL e Al A 719 b 9 A2

o2 QIRFAIY 7ol 7191, FY2014 Al 9%

— RSO 4A38E AJF= GDP U] 73.6%=
1950t o]% 2312, FY20177HA] ZashA|qt
FY2018F-E S715A2 A8l FY20240)+=

79.2%5 7|E35k Zlo2 A

T+ & | FY2013 | FY2014 | FY2015 | FY2016 | FY2017 | FY2018
+e 2,774 1 3,029 | 3,305 | 3481 3,631 3,770
(GDP%)| (16.7) | (17.5) | (18.2) | (18.2)| (18.1)| (18.0)
A\ 3,454 | 3,643 | 3,783 | 4,020 | 4212 | 4,425
(GDP %)| (20.8) | (20.5) | (20.9) | (21.1)| (21.00| (21.1)
WSRO ABBO | AB14 | A48 | AB3Y | ABB1|  AB5S
(GDP %) | (~4.1) | (A3.0) | (A26) | (A2.8)] (A2.9)| (A3.1)
ilng—t'f 11,982 | 12,717 | 13,263 | 13,861 | 14,507 | 15,218
(GDP %) | (72.1) | (73.6) | (73.2) | (72.6)| (72.3)| (72.6)
+& | FY2019 | FY2020 | FY2021 | FY2022 | FY2023 | FY2024
+¢ 3932 | 4104 | 4288 | 4,490 | 4,702 | 4,926
(GDP %)| (18.0) | (18.0) | (18.1) | (18.1)| (18.2)| (18.4)
& 4684 | 4939 | 5200 | 5522 | 5749| 6,000
(GDP%)| (21.4) | (21.7) | (21.9) | (22.3)| (22.3)| (22.4)
PSRN AT52 | AB36 | A912 | A1,031 | A1,047 | A1,074
(GDP %) | (A3.4) | (A3.7) | (23.8) | (24.2)| (241)] (14.0)
?tlgr—tl;HZE 16,028 | 16,925 | 17,899 | 19,001 | 20,115 | 21,260
(GDP %)| (73.3) | (742) | (75.3) | (76.8)| (78.0)| (79.2)

(32! 4] 0= XL 3=0|(GDP CHH| %)

Surpluses

Actual

Projected

=
o 0 O AN O DN D

Deficits

f

Average Deficit,
1974 to 2013

i

1974 1979 1984 1989 1994 1999 2004 2009 2014 2019 2024
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31 Temporary Debt Limit Extension Act
1.Short title

This Act may be cited as the Temporary Debt
Limit Extension Act.

2. Temporary extension of public debt limit

(a) In general

Section 3101(b) of title 31, United States Code,
shall not apply for the period beginning on the
date of the enactment of this Act and ending
on March 15, 2015,

A= a4 & el OlXls] S+
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1. IMF, Financial and Sovereign Debt Crises:
Some Lessons Learned and Those Forgotten
(2013.12.31.7"

QH(Financial Repression) 4242 7] 1]gh
7ﬂ5‘1L94 A #E EAsL, A S Sl
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r>~

® 1900~20109 AlA BAIRIZE =] &5 dhs
o 71525 31, BCDI index®® 2} 715 wHd st gk
= AkEsto] AR 9179 s 1A
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A22F A HEE, @ Y43 QI3
A, FEEEE7] 5 i Az A7
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51) http://www.imf.org/external/pubs/ft/wp/2013/wp13266 paf

52) BCDI index= Banking, Currency, Default, Inflation crisesS & 6671 =71 396702 ZXI9{7| Atzdofl thal 0~5 Ato]e] 22 Roiato] A&
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140 4
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A7) Bkl (Debt overhang) wAl= 4125

Fo30| ZN - WHSH
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IMF, Financial and Sovereign Debt Crises: Some Lessons Learned and
Those Forgotten, Figure 1.
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Advanced Economies —

Emerging Markets
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XK= IMF, Financial and Sovereign Debt Crises: Some Lessons Leamed and
Those Forgotten, Figure 4.
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Xt=: IMF, Financial and Sovereign Debt Crises: Some Lessons Learned and
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FL BVA

1. IMF, Reforming Tax Expenditures in ltaly:
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