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9) “Tax—funded grants and subsidies are normally assured only in the short/medium term in extreme cases from year to year, and even in
well—managed systems of public finance only up to the limit of the budgetary planning cycle."(OECD(2009b), p. 25)
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Z%{: OECD National Accounts, “Pricing Water Resources and Water and Sanitation Services,” OECD(2010), p. 74, Figure3.1.

10) International Water Association(2014), "nternational Statistics for Water Services,, “Comparison of annual water cycle charges in 2013: related

to a consumption of 100m® in USS$,” p. 9.
11) OECD(2010), Figure 3.2, p. 75.
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12) OECD(2010), pp. 19~20.
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13) "More specific provisions regarding water pricing are listed in Article 9 of the European Union's Water Framework Directive(Directive
2000/60/EC of the European Parliament and of the Council of 23 October 2000 establishing a framework for community action in the field of
water policy): this introduces the concepts of cost recovery, the poliuters pay principle(PPP) and incentive pricing...”(EEA, p. 8).

14) Recommendation C(72)128 on Guiding Principles Concerning International Economic Aspects of Environmental Policies(EEA p. 20).

18 2015.10



Al o] 88k= =7tRAl = AREAR Fat 1F mAph
Fi= 8ol ARoitolA Haae WA ot

= 5}a1 Qo) AH=o A= 2001 “Water supply
and Sewerage Act 7} AdHE]o] A FHE 34
A7)0 @k 91, W

S8 9

(full cost recovery)=
71oolA = W B AE2] dhefiAl=

G Bl B 9luk

, AR o0 ot = T e}
o] AL T8 Rl sttt sk
S e SR gl AetEo] 358
o 5737 AAfell A A] ok TS 2l
AT}, G- AJslaete B Qo] iRtk AARAPE <
S U= A8kl A7 01?— AR 8
Aol o] RISIBIA=AIE o] o
vE L7t I ofe 2 04 J2 ek g2t

)
1

SR ohch, T2 UetE 4] 23 oA

A FEIE 2] A LAV E w1 A

o T

i

thil, A A 7 BAES o 8

. getse} 2selo] 49

917] ol a4 Qo] ZHs U Al 2

QAT AH A0 a5 Qo] A7
1.

T~ (U
oM, 1

ot

)
=

o e
N
N

4 AN xo
rir

Tz

-
Lo
oo
tlo
-
i
i)
1o
>~
&
2
By
17
8
k
pacs
o

15) OECD(2010), p.

16) EEA(2013), p. 9
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20) 2015 HARAE TN MEJ} 71Hs| E2UE

20 2015.10



S m'g 82
3289 N4g(mYY) -0.05"*(0.00) -0.04"*(0.00)
+28¢9 ol - ~0.04"*(0.00)
MY Kol YT 2HAH 0.004(0.33) 0.003(0.44)
WY -0.01"(0.04) -
HEH Qo I ZHEr | 0.10*(0.00) 0.10(0.34)
Mg gRuH e -0.002"#(0.00) -0.003*(0.04)
X% o - 0.005*(0.00)
&4 7.4%+(0.00) 7.42°+(0.00)
R 0.29 0.33
N of Observations 335 339
X () QK2 P-valueO|od, ***, ** *2 212} 1%, 5%, 10% D[RtoflA SHIR [o14S ololg

AE7Fs et sl AP Al = 80 WAAYRE fofsh, QAT AL A
VI U e SRt AR 2 B o] AdiH R & HiieAA o] Ao W2 A
H7F 7hsd wf gEE 4 Qlok 2 AollMe & T 80| Fatels 540 Yepdth ol 28t 4f
Hehel 8ol = ARl ofuet = vl MO AAlE 5, o7 B nl8E fele R qlst
AL UeA] HHEZ|R B, 2 EAME e o AAeR Y2 e 8] ke 54
ueke] 201195 20137kA19] 870 gzt 2 Adsiar Qo 4, & AR 2u|shs A
AleF 1637 71 2AR A Aete g Abrs AR AT 42 0.06%(n) W= A
olgst] rle 8wl FFE MR 8 Ve AeE YEide olek wARE A
HEQITE 240 oo A oR A Q= 1UBIAT S FARE 9(0.4~0.6%)

2 1
A QB AR Y 7)E QolEake] I O] JHHAIE HolxQlet, 11 dhef ol

7F A Aol Al of WA WAL QA AwE AR ol RO e e
AL gk ook, A O 8= Pooled OLSE & W01 Q= 810 & YERtar glojAf, o]2ut ¢
GO At 2RO Ve AL AR TP TAIIA O] o] Al Ak Bl o
O 719 Ak, AR, FRIEES QU A AE el T8 Rk Hgo]
T AR o ARSI, BIEHRE AlQRt = w2 A A Hu|ef B AR e
THPES 201 o R gksto] ARESII, Al BvkE ARitial & 4= Qi

xung!!& 21



(14
A2 T2 E 0188t HE=A
82 EZ = [,
HE&OI QOIO[LE JHFAOI QOIH[}
7290 ZHZdZ QIst
Io._Jt X-IDI- | AL 0:10“

T L 1

AR FFE NI RC=Z

M

rr

Rl AlleA] 8Rl0® Al IZEE =4
o7t e ol Y miAle A AuHt
oup 2R AHAAE HofAle Aokl 1
Lo Hnlnks AR 75 #E Qo] A
A oAl dehus A1eR Ko, 4]
CuE go] AR Z-olle WREE At 4
o] m7rejer 07 0l5}k Za1p gt o]Ako] 2|l
w85 37 OlE} E3F, VPSR
Bl ’O] Ow*iﬁ EJO] ‘)’OWL 75‘5%

2. = A8 A SAR 2 A+
TR AT At ARl WA o

Jrak AE)aL 2 ORCD <71S tjAro.2 3 2o
Grafton et al.(2009)0] 714 2|t Alqof| st

22 2015.10

e 2
S A S Sl 2, g
OfEt S AgRRe] Wt Jwrt vl g oba] 4uH
OF AF Wb} & Ag] 99
of Ak ul} WhAYEkL QLS A\ At 9l
107453 vl 4] 8 el
LB ARG TP e SR e o] o2
ksl oJeh
ZQ HAYLo AHA W L] AEFT}
of hAf} 5 ARl 7S ShskaL ol
ol A, ] SISOl 8 il wet &
Al Foll A0E ek, ety 85 ol
4ol AL LS ST 1Y RS

& BRelslaL o}, S,

:L/\Z O 7],



ZX: Grafton(2009),

-1

i

ABHE R34 Q1ADH KPR Smtol
[0 8] 107H=22| SALSZ0f| CHSH 71BN Hlw
(SR USD/m?)
«©
N ®
S . R &
o\\ \{s‘\'b Q{b&b E’(\Q‘ Q @ _P()o 0‘\’0 & 60(\
i & & N3

p. 16.

[32! 10] 107122 $ER2

SZH|W

[32! 9] 1071=e| & Ar8E 3

(CHR: KL per year) (Ek: Euro per kL)
600 4.0
500 1 SI5K]
3.0
400 - 25
300 - 2.0
200 1 Lol
1.0 |
100 05 1
OF 0.0
P D RS FE DS OING L D PSS
N AP SR N S S QK@ F & O A S S
Q/OO & & & L g éoé & Q,Oo $ & & @ @ e éoé &
X @ N ¢
& < g K
CJ/‘/ 0’1/
Il Mean [ Median Il Mean [ Median
ZX1: Grafton(2009), p. 8.
xuwg!!g 23



14
Lol &=k 25 21y
JHE 2 Q212 TG 2t LeHXFOICt,
LeLteto E4 YA QIR =
2rd SO0FEEH Ol 2t & 20kl A 9l
IR WIZXE #2JH E0SX R0t=
ZEXQI JPIOF AZ0h] UL,

bb)

RFTE AEL Ul of ke BAfolct, £ 5
FSe A g 8 Awabe A7) EU
o] BIA A BUZ ARIS A 7H 234k 7]
7 FUTES aFTR Al AHHe o
S A ki BTt oIk 2 e
Aol gz, o), oflshmel 494 44|
917)of Wk A7) Qlst Ao WED His}

o

0

H

ol HiZle] ekat 8 Q1] Ha Aol

FIE EEA7E ohEt & 7k glolA sl 9k
= ofefeoll Asf ek, S 7S Al A
of et ofyel Harkset AAA 2 A
A=A e} A, ARRIAIEARD A A e

So] thafsh| QRS vX7] uhitolc, o §3]
F7h50) ARl ojelghle) 5l Rokelo]

22) EEA(2013), p. 9.
23) EEA(2013), pp. 72~74,

Z7F S QVdoll AelER 485kl Qs loR
LERaL Qlet 2
Et, ARS] AA7E o] 2A4Q1 YAl ghejsict
AL stEete A9 Aol Al a2 7 =
Ol= AIRY=]7] ofef 4Htol| k. 8+t 7iH
(the timing of a reform) A7)0 that = 7}4] 7}
Aol o|F Agsk=d| A7 Al i 7FsA
o] == Y&(‘Crisis hypothesis)a}, A# 7|
7]of] 7jH o] Algfe o] =rh= 7} (‘Honeymoon
hypothesis’) o] 7HHA A% F5o] Lyepd vf
AUtk ofAH fatx JHHS @A 7]sAQl U
WE ofufe} ofe] ARREAA AR T RS Tl
A= A 4= ol
2. EFFHA JAFERZ WE AF 7 87
A2 ZA

rir
o
Mo
T
MN
ro,
b
o
inj
inj
Ho
2
n)
o

Wt 2 %ok a3
Gestol] gick, SupelR, Tk 2 EAlel 2

24) Ariel Dinar, “The political economy of water pricing reforms,” The International Bank for Reconstruction/World Bank, 2000, p. 18.

24 2015.10



0

(32 1] XIFE =23 $12H201249)

(Sl &/m?, %)

1,600

1,400 A

1,200

1,000 +

800 4

600

400

200 -

N 4 X 2N N ~
SR RIS SIS I G
2 o %Fo %

[0 SAeE(%)  —A— Q3(E/md)

EX|: BER(013), 2012 &M,

Lttt o} uigsto] ol A9 2 215 gl
Sol WgH o] Ao RFSEL YA
T N N E R B EREY
= A|jt At Jolt 98-S SHIg 4 Qe
ufebd], 2 ol4fo] olitoll
W 83X92) & X|oju
o] & % G/lell, A5 ] 5
BEro R 283 4 qlrk. o] AL W)
2 A L e 24 Bl AN
S8 5t olARle] wleinofof &
NHoRE AYTR RS B 4
§ 2% kapyoro] Wasich

30 J
e (T 1

°
=)
o\ offt
ot

120

r 100

r 80

r 60

r 40

r20

G 8 B 08 8 48
20 T F % K
P A P P

- YAHIE(H/m?)

3.8t 85 AFE-ASY 94 7
g

[T QY ol ASERTHE SR
sk o Alstch S mel e e g%
o] B4 BAGEL £ESTRY o} Hg
7o) A9 wzoluut ghelo] 2tk S o
AR B4 e 9eluehs obale s e Al
ol Tg A% s RS TS e
wjebd FA71H0RE 288 AERTH: a7
G QT A HlE St v golst
3 2 9Je}, F4) ORCD 3710 S &
o o9l4, Aeulg ul ol ol vkl
§ A 230 Hjste] SihE Aol WA

£

e ol

xungi!'-,l 25




BE24A0
(H 6) 1970ACH 0|F 2012HMIX| SAIH| 7|& SSatrA2|A4 EXfHe
ool Y %)
=1 L] AoARFET RIZHEAE
. AR H| HIS A | HIS ArH| HIS A HIS
SEAN 4,739 915 19.3 3,737 789 3 0.1 84 1.8
Al 12,074 5,598 46.4 4,991 41.3 902 7.5 583 4.8
T 4,253 2,574 60.5 1,496 36.2 17 2.7 66 1.6
T 1,225 110 9.0 795 64.9 0.0 320 26.1
A 22,291 9,197 413 11,020 49.4 1,022 4.6 1,053 4.7
S SR, 2012E SEoARIAE 2| dEEA,
A8 S IIL gl Alole = 4. %R BASAQ B3 )8z el
Seupele] s Hoks A9] AR 2713l
WIHEARS Soto] ofofxint, Asrteo] Hlstol o] A ol 5 e A
RG] S Bolek, GO I 1970 2 SH0F chiFh AR Bol ot R AR
VIS o} Bl A ol e WA 9] olol o} ofof, nrt A
A APl A o] RIREEAY Bl gatHo e AR A 9Nle] 85 QS F
2 4.8% LAAL Qe ok, QI ARl A A Heko R o] ojx|= Alo] Bl Az
A70) 9ol OF 26% FEOE UL A, 74 BT At WRvkEe] dslE SR
Wit oFe] At 2 Allgele] BAF i, ol4e] Faad el 44 #AlE as)
2 739 W7HEA} K537 wfiolct, 7] Qlalae Ao R g} el det
TR QA oRE AL PRl Bl B S gl Wkto] mEEolof s, 1 Ugtowr

T Qo] oA HE oAE Zo] FANLo] a1, o]
TPl A el Bgapke] v} o]2old e
7} olek, rheo s olaHel sl A4 3
WS Sfsto] oa] vl g WRkS 55k A
o] Hsltt, T1e]al o] Aol RIZHEAL 2
eto] =0kl Alo] Ad7FsR ietoleaL et
.,

"J *Jﬂl% %7%;
o] WRBHIR LEAR] F3HE ﬂurzs}: oy
o] 17 2t Bt 9l

el Rslolut S 47 4el 18l olafl
T U A A Jer401]A14 ARTLZ Eole o
SAE olstatel L jotol| ssic) Lav] T

25) OECD(2010), Table 2.4 “Household water and wastewater tariff changes in OECD and selected non—OECD countries, 2008,” p. 49.

26 2015.10



SRR W 0] Al siEsty] wol
oh, A7 - Gohs 3 © el Sl A
AR O] AR o= Qg A HlEEAES: @
A5t A AEof o wpa 20079 TRk
W o= AA AGAATHA| S GolA IR
o] 7Fsslet st} VPEL Yl A assl

AL = Fo ]ﬂr 26 7 2003 =AF 2]
AEFO. B B e 3FStARRlE 20131 7=
24 900 AL A

e 3w aeAde Yrleke e
(water efficiency)’ 2 ATIAY o] z|&H o=z
2ot A0 Lehban gl TTet BAL Al
213 Z2A|0l AREA S| 7} A Eeke] 27}
oF SEAA eld Aok o= ARIA g}
XIS Zeal Aefets Holth, Atk A%
= ARAY] AR, AR, S G Al &
/\].0404740] uH_Or 1;]-27] UHUoﬂ fﬂx];ﬁ OE o ;q
AAle] RIS U B lols 7144, A
A Q1 A ¢lo] sHasly] ujZolc,

B RE: SR L R J*Ojﬂ/\}?éol ofe] 74| o]
12 ofgielul, "R A Belshi] Al )
AF 7R3} jorel Ao s o]q ARl E3LS o]

o -lN' 0_9,

lo 1

A= AH) AldETte] ol ok s,
71 Aol G Fetshe Tl A AdH]

A7 ek EFSE () A4 99, A8
of 5O TR0l PIEh e ARSI A

27) %%4$ /go}’\Eil —.—EHXH"’} EES%‘I}E, 2013.10.21.
28) hittp://www.ynnews kr/news/articleView.html?idxno=75887

# A3 HIBZ, &
_J\ao‘a P2} YEAe iApae T 23

5. AR Aot FAA Y SEget

Fasko] AR AN A S
Bk AEA FAp] 82 Sl AbgAIe A
ke 1R0R s gl BE, eleldom A
Hlel B4 ol 455 TeiE b of

A0

SA e Brhsioa B 4 glon],

Siof oh& d=estal Q.

A OB = St Fofof A 9] BTL W49
URERAE e A3HOR YR ol
AP FAH R HREsof st vIZHER}
o] EA|dolakar @ 3 Q= 400 BEshAlA
off diet A A= Aslaie LopollAl= 1
2] 2] 98S A0 gk, Sk AfQlo] A

24 Ag=p.0] B OR QIFH AP EE=
ofl$- W] o]}, 7]Ef SOC ARIQl R, A
o] ‘2= Q’ mloto] BEFAIG) A= k] 7|2 o]

ool 7123k s ARe- g2a4kgo] 7o)
sk Hoo), thit dlxf BTL H8-3 AHHA] o
EFAZITL QlofA] AR Ao R g
sh= " Aiilg Bt it

wop Ao 2 ARE T A S
AR A vk olA] 7Rsal gigro g gk 4
Atk AYAE Wasto] ALk iz o
WA 7sAle] ARE RS ukslc) 28 s}
2|uk Kok 2JHk) Wl En st AR A o B st
so} gholr] Bl oot ARtz ob Alt A

S/} oled e, Tl F/K 2 9l

7I510] 9ol 2 SlEo Bt T HRE) 27iskn 9Um SItuAR B2
Izl S FRAYUBAILY BRELTCH 0| 2= Feholnt, APzt

xuwg!!g 27




3 o8] Fabrt olele A S A4 WS oA
SH= lolo] 13t 917ef ofo] chat chet ulelo] A
Falt

VI.ZE

oFo g QXL ARglA o] Belalgo ZrEt A
ol o g 1T} =
Aot Aol olee-e $As] 7k Ao
e, o] wheh AR FAIES] H Jaeot
H12 7L o] Hobg ukslal oS 4
o, gl sk foks TEMEH A
HER o] oA} F7HA ol lEts sk AR 7 A

AR A, A 70 AN 2, 2
HAH AL vigetel ko) A, AR 3
G 5 R ST 482 S U ok

?ﬁ%ﬁgi 4 }TE WAL AR kA7) e
FokES wo] Ql7]of dabA o g A x|eA o] A
AHcho) sfgtsict e AR F o= S}
Ao s SS9 Fekekar Qlar A
AR A 2 1002 o]AFe] Yol o] AEar 9=
Aol zato A AR A A Feto] Zokk
2] oAb Wl B 2 oo} w3 Axdow
L ANt B0 Qlsje] Fl obd W g
o Pl AHAQ] o= iE S ol
AR Q3 Au)A Ao Tk Zulo|&} S
o] @It T B oAk x|o} Z] ATt
oAl Fe Alo)7] wiZolct,

& Ao Aelaet AEAA JiHe S

28 2015.10

2 Qa4 QlFoln] ]S $Ia AaetoRA
FAloll F7Ijolof B ARITR AHYE AN

ow ol T2 A
727 B Zol}, iela AUE

SIL AR ke Al ule] Ao A7tele
A3 Ao o, aejnE Ao

AR, e QA QAR Hgo] o
2 S HofollA] Hr AT3A 02 o]y U
27} glom, A, AR BAshle 54714
O WHEA] ofFojxjof stu] o]t HhAME 713
SH= Aol @A 7Hsst iololm, AR, At
B F7} RIS A AT QAT A

A 9] AR W w7 EER] "ieto] H QEke- Ao
SFITt, Kipf
e
Aok A, YA B3530) A ag
4 B, SR HATS, Working
paper, 2015,
T3z Aol M43t AR A7)

£ ul g,_:Loﬂ J—]—O]' oJarQg o]

At A lixé A, AHl26d AH32(E
.9. pp. 287-310.

27e] ghefek Wet,

2 TSI 8



Working paper, 2014,
HAR AR, 101349 AWE7|Q] AAF Y AR
A, 2014,
AT AARER, 7 A
, AR A 3 AP 2., 2 A
, TEEokEA YAl - e AR,
2012,
AR, 2 A
, Bl s A, ZF A,

-

rtot

Audette—Chapdelaine, Marianne, “Local
public enterprises: Water provision in
Montreal,” the KIPF and the OECD,
Working paper, 2013,

Ariel Dinar, “The political economy of water
pricing reforms,” The International
Bank for Reconstruction/World Bank,
2000,

Bae, Suho, “Explaining geographical differences
in water prices: Do institutional factors
really matter?,” The review of regional
studies, Vol, 37, No.2, 2007, pp. 207—
250,

Grafton, R.Q., “Determinant of residential
water demand in OECD countries,”
Presented in OECD, 2009,
(http://www . oecd.org/env/consump
tion—innovation/43181240. pdf)

European Environment Agency(EEA), “Assessm
ent of cost recovery through water prici
ng,” EEA technical report, No 16/2013,

International Water Association(IWA),
“International Statistics for Water
Services,” 2014.

Hyun—A Kim, “The strategic financing
structure of water LPEs in Korea,”
"Capacity of sub—national governments
for governing LPEs: The case of water
supplyy, December 5th, 2014, The
Korea Institute of Public Finance and
the OECD,

OECD, “A framework for financing water

resource management,” 2012,

., “Meeting the challenge of financing
water and sanitation:. Tools and
approaches,” OECD Studies on Water,
2011,

., “Pricing Water Resources and Water
and Sanitation Services,” 2010.

. “Strategic Financial Planning for Water
Supply and Sanitation,” www,oecd.org/
water,, 2009a,

, “Managing Water for All : Perspective
on pricing and financing,” 2009b,

. “Infrastructure to 2030: Telecom, Land,
Transport, Water and Electricity,”
OECD, 2006,

Salvetti, Maria, “Local public enterprises: Eau
du ponant,” the KIPF and the OECD,
Working paper, 2013,

Wasser —Schutzgebiet, “Profile of the German
water sector 2011 summary,” Profile of

the German water sector, 2011,

xuwg!!g 29




ga=a0

T H)

(FE 1) X 12

(Ehef: o2

HEES 136,795 43,114 93,681 143,932 41,884 | 102,048 | 149,026 42,963 | 106,063

dotrz £8 97,019 30,698 66,321 101,604 29,029 72,575 | 106,230 30,224 76,006

B\ 24,889 3,203 21,686 27,146 3,143 24,003 27,527 3,776 23,750

cH7| 7,288 4,985 2,303 7,008 5,408 1,600 7,373 5,576 1,797

X 2,356 753 1,603 2,716 700 2,016 2,750 844 1,906

Y 394 152 242 361 90 271 333 73 260

SHES Yt 4,849 3,323 1,526 5,097 3,514 1,683 4,813 2,469 2,343

HEES 196,717 75,861 120,856 | 154,187 40,550 | 113,638 | 206,566 77,430 | 129,136

ot o2 146,664 58,831 87,833 | 110,219 29,456 80,764 | 151,831 60,450 91,380

H7|E 32,279 5,684 26,595 29,924 3,605 26,319 36,822 6,670 30,253

o7l 8,044 6,183 1,862 6,061 4,555 1,506 7,760 6,061 1,698

Xt 4,282 2,315 1,967 3,743 1,446 2,297 4,142 1,565 2,577

o 1,370 1,103 267 574 298 276 975 625 350

SHES Yt 4,078 1,745 2,333 3,666 1,190 2,476 5,036 2,158 2,878
i kel 162,636 43,620 | 119,016 | 170,868 44847 | 126,021
ot o2 116,007 32,534 83,473 | 122,425 33,789 88,636
H7|8 33,189 4,282 28,907 34,967 4,265 30,703
o7l 5,944 4512 1,432 5,768 4,384 1,384
e 3,259 799 2,459 3,611 918 2,693
R 473 164 309 500 144 356
EES Yt 3,764 1,328 2,436 3,697 1,347 2,250

& LB+ EESA B2
EX YRR, TXLXR A SSYWE MR, 2t He
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COFOGE ¥Rz 24 &

=XHLE {401 OECDIt JZOIRCMH,

FAHSH XK (UNSD)JF =TOFRALL,

X2 NS 197089 HEE
& 1d0I=0t0 1999H 0 2 EEIULCE,
STHZHAH(SNA) 19930IM= =H0il [HE
XIg EFE 47tXZ MOt ULt

(64 i
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&
>
o

HIL

I.385F7Is=R

o H[A

1. COFOG E#

)55 BR(COFOG) & g T9i7t

U RO AES B DA e )%

L ALZ] - AAA 3o oigk A ER7150]
A& F7 AR 7|E AL

OP | S8l i 7itoll A B AfH] A

Sobe], ASREH 2ol A TE 7}741

(household)‘/} 716} 713 9ol AJg= o)A

=8 5= Ao JLAEC)
COFOGH= AFAIA A= 4]

ol—J

9 A ¢

1) 11 2= H29| 715¥ E2(COFOG: Classification of the Functions of Government), 2%01 2 JHE AH|
Individual Consumption According to Purpose), 7HAIXIR H|Z2|7 |2+

gl OECD7} 7Hdat9)om, #-2EA % (UNSD)7F
Susolnt, 2T WA 19708 % HES A1
dloj=sto] 1999y ) W E|Qlet, = RIAAA A
(SNA) 19930][A4]+= #5400 W A& 275 4714
B2 AASEAL Qe

ESE BAo) w2 x| &EF= Eof(Division:
two—digit level), F-5~(Group: three—digit level),
S+ (Class: four—digit level) 0.2 JLEECH IMF
= UN % OECD2] SNA 1993%] COFOG £-77]
=5 7IHEO R sto] A AAIQl FRAGEAIGES)
2001 COFOGE =¢3}%+=1]|, COFOG= A Fe

H]-8- Al (expense transactions) 2} U] o-g-AHAF A
Z|(transactions in nonfinancial assets)E A2
2 3t} &, GFS COFOGE= Aol A sk -5+
skar Qlet,

GFS COFOG+= GFS 198604 GFS 2001 ]
Ao Aduo|ERHA A 3714 ®skt A=
g, |A FokDivision)7} 14780l 10742 4
A, 2R e o] fofr AR Eglom,
R&D A Zo] FEo & #ej=|3lt}, GFS COFOG
+ OECD % UN9| &7 =3 eh7ds] UAJ3HA]
ub 7Rl oha Afoldk HEo] =3kt OECD
9 UN9| 57 Foll= &9, 54 2 50] *
S| A|HE GFS A A= B8 Hlg-gAF o] At

of sk Aol thefAlvt 8= g4} 2
< mg AR B O] A= Xﬂﬂﬂq

COFOGE HAo| w2t A&2 72 = A&
], o] 24 Fof FReA 8 dE &
Wl ARIES SRS 5 FRAEe] A
&

=2 73
FIZ 018} 2= )11 EA ) A2 B o]

oLt

EZ(COICOP: Classification of

22X Z2(COPNI: Classification of the Purposes of Non—Profit Institutions

Serving Households), X0 2 MAX} X|E E2(COPP: Classiiication of the Outlays of Producers According to Purpose)O|Ch,
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LA 109,652,342,345
EEE! 1,141,870,182,618
nE=2— 8,504,282,295,156
334 5,788,720,386 37,931,197,287
HAHE 46,656,751,873 39,383,815,352 15,415,662,041
s 771,219,373,204 33,984,000,000
mE=2 s 368,777,807,247
=9 10,139,000,000
B2EX
OIS 24,531,548,479
ek 456,629,333,280
=54 474,726,863,628
Ha9 68,885,961,710
Ex e 23,348,498,134,738
=HH 168,884,472,799
oER 265,349,511,220 10,468,341,417,778 100,000,000
ELES 45,638,000,000 38,117,953,264 2,988,829,870,986 7,856,502,946
23| 197,674,102,750
=84 1,313,671,892,737 3,188,695,573,868
143 11,051,514,330 163,582,864,190
IWES 19,587,210,745,621 334,059,222,768
SEE 1,628,804,579,524
S=B 8,311,934,732,006
SN 654,817,990,573
k] 72,283,268,362
434 61,093,914,017
HIMA 60,512,860,684
Hezy 39,073,390,090
ST
=5t 16,397,469,654 739,865,146,215
a2 2,906,083,476,808 5,965,368,701,791
NFHE 24,527,150,346
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3#(2015.7.23)7
c FEZEEAL9)T EU 2870=r2] 20144 487]
GDP tiv] Az W44 22t —2.3%2
—2.6%= 7%
_ z{l—l@r ] q{u] xH;Gxe}: o
EU 28772 2.8% 744
— (EA19) 20144 4%57] 24915 GDP 4y
46,5%, BA 22 48, 1% 7=
- (EU28) 20144 457] &9 GDP ujH]
45.0%, A& 47 6%= 715

2 2.5% 4,

(1) SEZ(EA19) X EU 2871=29]
HARZHE 1HELX]|

=2-1o

(E49): GDP ChH| %)

Ex: EU

2014 Q12014 Q2| 2014 Q3| 2014 Q4 | 2015 Q1

EA19

W=7 -25 | =25 | -22 | -25 | -23

S4e 46.6 46.7 466 | 467 46.5

X 49.1 49.2 489 | 492 487
EU28

My4x | -31 | =30 | -28 | -28 | -26

R 45.2 45.2 45.2 454 45.0

NE 483 | 482 | 480 | 481 476

=

AN BEXZ, 20157.23,

A htt p//wwvv consilium.europa.eu/press—releases—padf/2015/7/40802200889_en.pdf
Mt B2 SREMIESTY THESS, 2015 78 25 A1

178 2201 322801 R 23| siele] ela 0| S1p} 22

uropean Financial Stabilisation Mechanism(G & &7 |71

1) Eu
2)
3)
4)
5) Eu
6) EXI: http://www.consiium.europa.eu/press—releases—pa/2015/7/40802201007_en.pat
7)

D e

X: Eurostat, http://ec.europa.eu/eurostat/web/products—press—releases/—/2—23072015—AP
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m KU 3A%, 20159 157] AHA5E 2

22.)8)

FE(2015.7.

« 201541 157] ¥ SE2E(EA9)T EU 28719
GDP thH] ARA= 212F 92.9%2} 88 2% 7
235}o] 7] thH] 0.9%p, 1.3%p =7} Ad =

7] o] 1.0%p, 2.0%p Z7}

(168.8%),

olere]oH(135.1%) EEEZH129.6%)

ol B2 S7k= o AEYoK10,5%), SA
23(21.6%), E7H]0H29.6%) 5

— %5719} vjas) 157 =7k= GDP thy] 25
Hlgo] F7Row 127] w7k A, ) =
7h= WEol gl

~ GDP o] Aulgo] o 27k e
(H 2) R2Z(EA19) X EU 2871=2] 20154 127]| MEXF
| 20401 [ 201404 2015 Qf
EA19
Government debt (million euro) 9,178,569 9,297,921 9,432,523
(% of GDP) 91.9 920 %29
of which: Currency and deposits (million euro) 267,717 274,859 273,066
(% of total debt) 2.9 3.0 2.9
Debt securities (million euro) 7,230,033 7,318,859 7,464,171
(% of total debt) 788 78.7 79.1
Loans (million euro) 1,680,818 1,704,202 1,695,287
(% of total debt) 183 18.3 18.0
Memo: Intergovernmental lending (million euro) 230,990 240,533 236,495
(% of GDP) 2.3 2.4 2.3
EU28
Government debt (million euro) 11,735,520 12,100,633 12,405,540
(% of GDP) 86.2 86.9 88.2
of which: Currency and deposits (million euro) 434,452 469,219 487,143
(% of total debt) 3.7 3.9 3.9
Debt securities (million euro) 9,438,257 9,736,350 10,027,448
(% of total debt) 80.4 80.5 80.8
Loans (million euro) 1,862,811 1,895,064 1,890,950
(% of total debt) 15.9 15.7 15.2
Memo: Intergovernmental lending (million euro) 235,885 245,677 241,927
(% of GDP) 1.7 1.8 1.7

=X EU SAE EEXZ, 2015.7.22.

8) =X{: Eurostat, http://ec.europa.eu/eurostat/web/products—press—releases/—/2—22072015—AP
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(H 3) EU 2714 2015 127] HEiHE

Fo3o| ZM - HHSH

(T4 % of GDP, %p)
% of GDP HS(%p)
2014 Q1 2014 Q4 2015 Q1 2014 Q1 2014 Q4
£ 7| ol 108.5 106.6 111.0 25 45
g J 2 o 19.7 27.6 29.6 10.0 2.0
A 3 44.6 426 424 -0.2 -0.2
o at 3 45,0 451 44.4 -0.7 -08
5 o 76.0 74.9 744 -16 -05
o 2~ E U4 of 10.5 10.6 10.5 0.0 -0.2
o0 ¢ # £ - - - - -
1 Bl A 174.3 177.1 168.8 -55 -8.3
A i ol 94.9 97.7 9.0 3.1 0.3
= 2 A 94.2 95.6 975 33 19
3 2 o g o 815 85.1 87.7 6.2 26
o & 2 ot 131.2 1321 135.1 39 3.0
. = 2 A 102.6 107.5 106.8 4.2 -0.7
g E d o 386 40.0 35.0 -37 -5.1
g = o Uy of 39.7 408 38.1 -15 -2.7
E M4 8 2 3 22,6 22.1 216 -1 -05
3 b g 82.3 76.9 776 -4.7 0.7
2 Ef 723 68.5 703 -20 18
4 2 & E 67.1 67.9 68.9 1.8 1.0
2 A E g o 81.1 84.6 84.9 37 03
£ 2 = 486 50.1 50.8 2.3 07
¥ =2 = 0z 133.3 130.2 129.6 -36 -06
g 0y o 385 398 38.4 -0.1 -14
£ 2 # U ot 771 80.9 81.9 48 1.0
£ 2 #H 7 o 57.6 53.6 54.0 -35 05
o 2 c 57.2 50.3 60.3 3.1 1.0
A 2 ol 396 439 44.0 4.4 0.1
g = 87.8 89.3 88.5 06 -09
EX: EU EAIE BRIz, 2015.7.22.
Rz 27 A Hal: ol 3++a)
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(62.5% — 63.0%)2] 1-85Lo ofe} 3|t

H]—a]-] H| 1 2] FL 3L Ak

m IMF, 18] 2 Aol 2o Akl 1hE(2015,7,20,)9) TEME} o] 20159 157] TREL 65.7%2
 JLejvt 7] g ARE Aol o ol 7] gju] 0.29%p A3t Ao e
Ale=r(ameas) €] Shels S LOBCDS| 4¥ R8E FolE WY, W
— 1) IMFe] 6% 30 129ISDR(@F 159] (73.8% — 74.0%)9) 185 AAEo] olA
42), 79 132 39] 6HYISDR(CF 49 5,600 (58,10 — 58.9%)0]] 1]3]) Aleh 0.5 7ol Zom
TRGR) O] AT ABRS Eolsislo] FA| LT

ool 16SDR(2F 209-3-2)0] 312 — AW 457] Zok ORCD 3|¢at Ax|o) A 11

7% #olaGerry Rice) tile "2ja7t & 88 ol WAe] 18R ASA} 014
& o}@/\‘]jq' Aé;g——' QE‘ZS ‘/l\‘ %E% i‘jﬁﬁﬂ% || HH} Zﬂg—i ]’]'H'L[A}Q-]’}‘ Qol%tﬁi__
ol E8S & 4 Qs Aol ZulElo] ek ¢ RO E%]

g - 17101%% 1ERO| WEl
ML_ 1__ 1, T
o1559) 1 A S 8 Aol

OECD 2 71918

m 20154 137] 31-88(0OECD Quarterly Employme
nt Situation) W3#(2015.7.16.)10)

« OECD §]-%]:1,'—_,] 20159 157] u-8-=(AAZA)

7] dju] 0.2%p ALt 66,1%2 7|23}

04, 8—57] 5 dsAIE A

—(2014.1Q) 65.5% — (ZQ) 65.6% — (3Q)
65.7%— (4Q) 65.9%— (2015.1Q) 66.1%

— G2 (64.0% — 64.2%), F=+(72.2%—
72.6%), W|=H(63.5%—68.6%), U=(72.9%—
73.0%) 59 aL8-Eo] A w70l vsl A

— O}O1ETE(82.2% — 84.1%), E]7](49.5% —
50.1%), MAIFL(60.2% — 60.7%), A7}e]

9) &X: http://www.imtf.org/external/np/sec/pr/2015/pr15344.htm
0) OECD(ZET: hitp://www.oecd.org/std/labour—stats/ QES—0715.paf)
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[O22! 1] OECD &|&=2| 1

(24 %)

—— OECD-Total
-—- United States

* Note: statistical breaks for Japan in Q=2011 and Q3201

Z1) 2011E 127[~2011H 27| L=

— Euro area

ZX{: OECD, Quarterly Employment Situation.

— Japan?
---- Canada

2015Q2

&

1.2

1.0 1

0.8

0.6

0.4

0.2 1

0.0

FO|(AH=H

)

Fo3o| ZM - HHSH

(el %)

*

L 4

4

L 4

L 4

L 4

All person Women  Men

Youth Prime-age Older
workers workers

Q42013 to Q4 2014 Q3 2014 to Q4 2014

(& 4) OECD 2|#=2| 1EE(2t 15~64M, ATZH)
(2l %)
2008 2013 2014 2015
2011 2012 2013 2014

Q2 Q4 Q1 Q2 Q3 Q4 Q1
OECD ®A 64.8 65.0 65.2 65.7 66.5 66.3 65.5 65.6 65.7 65.9 66.1
FR7= 67.5 67.7 68.0 68.7 69.6 68.2 68.4 68.6 68.7 68.9 69.0
REAY 64.2 64.1 64.1 64.9 65.8 64.3 64.5 64.7 64.9 66.1 66.3
REXY 64.2 63.7 63.5 63.9 65.9 63.5 63.6 63.7 63.9 64.0 64.2
a5 2.7 72.3 72.0 716 733 7 7.5 716 716 71.6 71.8
HLtct 71.8 721 724 72.3 73.6 72.3 72.3 722 722 72.5 72.5
ZZA 63.9 63.9 64.1 63.8 64.8 64.1 63.9 63.8 63.7 63.8 63.8
=4 72.7 73.0 73.5 73.8 69.8 73.7 73.6 73.7 74.0 739 74.0
o|&tz|ot 56.8 56.6 5.5 55.7 58.8 56.5 55.6 55.6 55.7 55.8 56.0
Az 714 70.6 .7 72.7 70.9 72.1 72.4 72.6 728 72.9 73.0
fayi ol 58.0 56.8 54.8 56.0 65.0 55.0 56.3 55.8 56.1 56.7 57.0
= 69.3 69.9 70.5 719 71.8 7.0 7.4 719 72.0 722 72.6
o= 66.6 67.1 67.4 68.1 7.2 67.4 67.8 68.0 68.2 68.5 68.6
ot 63.8 64.2 64.4 65.3 63.9 64.9 65.3 65.2 65.5 65.5 66.7

ZXx{: OECD, Quarterly Employment Situation,
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FQ=0] 54 - WSTY

(# 5) OECD 3|¢=e| d¥ n&

S(Tt 15~64M|, AHEEH)

(2L %)

ks =Y
2014 | 14.1Q 2Q 3Q 4Q 15.1Q | 2014 | 14.1Q 2Q 3Q 4Q 15.1Q
OECD H#| 57.9 57.8 57.8 57.9 58.1 58.2 73.6 734 735 73.6 73.8 74.0
(MAT77H=) 62.9 62.7 62.9 62.9 63.2 63.2 745 74.2 74.3 74.6 74.7 74.8
(REXY) 58.7 58.5 58.7 58.8 58.9 59.1 69.0 68.8 68.9 69.1 69.1 69.4
gh= 54.9 54.8 54.7 55.1 55.2 55.5 75.7 75.7 75.5 75.8 75.7 75.8

Z5J: OECD, Quearterly Employment Situation.

m OECD, “Achieving prudent debt targets using

fiscal rules” Q1R I1A] WF3£(2015,7.1.)11)
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(country—specific) 4745
H37F A4 A =2 (numeric
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a Algdlold Aute] wEw, g4
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11) OECD(E1: http://www.oecd—ilibrary.org/docserver/download,/Sjrtimmit9f7. pdi ?expires=1438074335&id=id&accname=guest&checksum=BD
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[zl 2] A=sHprudent) ZZ2iHE HS

Panel A. Prudent debt levels
(Ek2]: Percent of GDP)
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Panel B. Aaverage annual primary balance between 2014 and 2040
(E+2: Percent of GDP)
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2 Panel B 2040E71X| 2158t RHF 2 H(prudent debt target)ofl =25t | 2faH 27LEl= OECD 1974=29] 7|ZMH4X| SAt #2Y
ZX{: OECD, “Achieving prudent debt targets using fiscal rules,” 2015, figurelO,
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T3 AAQIYS] “Superannuation Policy for
Post—Retirement(2%] S5 9IgF B[4S 42"
KA 9hE(2015,7.7.)14)

« (817d) It W ¥ GRAE0] T
we} &% AEA| % (retirement income system)
o thet =27t Ftek= %

« (FAUE) 3l BAAT ea A (preserva
tion age) $14<] AV BAsla, ¥ T o
Al (lump sum) & =20 ofsf AE

L (G BRAT STAFINL 554 —654]

[2& 3] nEst

— oAk e TR 1olol A g

TAE R R EY A F71e] 712)

Figure 1. Demographic change will impact government expenditure

(i) Number of people aged over 65 per
hundred people aged 15-64
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(ii) Age-related government expenditure
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T MARMOIRIS] “Superannuation Policy for Post—Retirement,” \Vol.1: Chapters, July 2015,
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4
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e
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MARSQIRIS], http://www.pc.gov.au/research/completed/superannuation—post—retirement
&l

2 HiHoz oIyl 2025E7IX| 60M 2 S2|=F YHSE 0 UM =2I%g +Z¢E2 2023d 6742 Z0rY
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Current policy Modelled scenario
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o | -/-/_/—' o | /’
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- Age pension age = Current preservation age === Modelled preservation age
K. MARMQIRIS] “Superannuation Policy for Post—Retirement,” Infographic, July 2015.

[0l 5] £2HH Mtz w2 1Y ot
(21 $b(2015 prices))

Taxes on concessional superannuation contribution

Personal income tax - taxes on investment returns
Greater tax revenues

of around $5b
Personal income tax - wage income

Taxes on superannuation investment returns

Age personal savings
Less tax expenditure
of around $2b

Other welfare payments

Net government fiscal position

X MAMEQ| RIS “Superannuation Policy for Post—Retirement,” Vol.1: Chapters, July 2015,
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Real GDP growth 24 19 1.6
Labour input growth 1.2 0.7 0.5
Labour productivity growth 1.2 1.2 1.1
Nominal GDP growth 53 36 3.6
CPlinflation 29 1.9 2.0
3—month treasury bill rate 54 20 35
10—year government bond rate 6.7 35 46
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FHLICIHAZAZI(CPP)R HHIHAZAH 2 QPP)O| 28
GDP CH| &% Hlg

o FilrE2 FAIGH| flol Fdolior & 7IEMEAR0IM B 7| =AHESRIE M 2t

AHAL B
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¥ =

[O2 7] 2089 UHPHEO| R HZH ML
(H94: % of GDP)

1.4

14

. 00
0
! —.

-1.4
-2 T T
Federal Subnational Public pension
government government plans

b

ool

7L LERERE HRES, SIRIER d2|n SHtEEE 2
i

m e} 93] AkA], “Budget 2015 Fiscal Outlook”
lelo| & BHE(2015.7.22 )23)
« 20154 oljAtor

$2= FY2015-164,
FY2016—179 7Hz} 159i7iuchde, 1037t
i 227t AE DL FY2017-184E 1527
v SR A

— 20151 AZGDP 45 oFA|o] Fafe 4
07 =2 GDP QIEHo]Ael osff A4fd A
oy oﬂn

et o-2-ae] AAGDP g, iUt A

F59] GDP lEdlold W Ae] S vy

o 745- 2015 oARRE A gk e) shaF 24

— FY2015-169 10974yciaz] A5zt o
AFELE FY2016-17d, FY2017-18doll= 217}

23) http://www.pbo—dpb.gc.ca/files/files/BoCBudgetUpdate _ EN.pdf

6ol hLtekekel, o2ol iuiekere] Sxj A

(¥ 7) Budget 2015 Fiscal Outlook HH|0|E

(H: %, %p, MAHLICIL)

Tz 2015-16|2016-17|2017-18
Real GDP Budget 2015 1.9 2.3 2.3
Growth Bank of Canada 1.0 2.7 2.4
Budget 2015 0.4 2.7 2.2
GDP Inflation i
RewsedvGDP 06 27 29
Inflation
Lower Interest lReductlon in 095 095 0.25
rates interest rates
Budget 2015 1.4 1.7 2.6
Updated Outlook | _
nglgﬁfery (revised real GDP) 15 01 15
Updateq Qutl(l))ok 10 06 90
(all revisions")
Z 1) AZIGDP MEE 2 GDP QIZ201M, MF2lE BHEstd a8
bk

Zx): FHLICH IR IRIS], “An update of the Budget 2015 fiscal outlook,”
Table 1, 2, 3, 5 AM+A

(k= 4 2 ek

|EI
II

o} gt

o

)

J

23.)24)

« T A ESFY - AP A Aujop 1y
(Sylbia PINEL)¥} oflibgat A AElQ) oA 2
(Christian ECKERT)= 5-5-5-81 234 78
o A WA HAE AA

- WA BT 1 A4 91 gRe] o

piy

24) THRE. http://proxy—pubminefi. diffusion.finances.gouv. fr/pub/document/18/19520. pdf
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5 AR, of Fzoll thdt AlAIA U2 409

o7 u
— Eot 3 9 BEAdS =ol7] iR AR

1. 7IE}

m A FY2015-2019 5714078 A8 (Mittelfristige
Finanzprojektion) 331912 (Stabilititsrat)oll
A|2:(2015.7.9.)25)

« (A=) 20159 GDP o] 0.5% 54k, 20161
w5 Y7 B/ EAE Bolw

[e] [}
A P Eor) A4 3% 2aEA AL
I

o (22 A=A 20159 GDP tiE] 0.75% 3
2}, 20166 015 0.25%2] A Al&stEAl Al
A A AR 0.5% ZalEA] AL 248
Al

« (F7FHEY) 20154 GDP thH] 71.5%0114] 2019¢
61.5%71A] A7) AlLEma] oFAgAlE ok

of Agz]Ql 60%°] e Ae= A

25) TH2E, Service, Presse, Pressemitteilungen, 2015.7.16.

@ zoz0 zM - sy

(¥ 8) FY2015-2019 &7 [A™ XL
(E49): GDP ChH| %)

2014 | 2015 | 2016 | 2017 | 2018 | 2019

RN 0.6 0.5 0 0] 025 | 025

FEMMYLX| 12 | 075 | 025 | 025 | 0.25 | 0.25

I 747 | 715 |68.75 |66.25 |63.75 | 61.5

T OIAEZ[SIE 7I1E

EX: ML, Service, Presse, Pressemitteilungen, 2015.7.16.

(#9) 85 ZHEHE 71

OU

(2L %)
2014 | 2015 | 2016 | 2017~2019
Rl FaksSe= 3.4 38 33 32

X ML, Projektion des BMF zur Entwicklung der Offentichen
Haushalte bis 2019, 2015.7.9.

(12 47 2 Hal: 3o o7

[0

)

N § a=aor

1. 7IE}

m ojghejo} T2, A HalA Bollettino

Economico ¥3£26)(2015,7.17.)

o T 28 AR Qe = A]2f0) AP s
o] S7IREAFRol AL, =2 913 ze|m] ol 1]
A= FFE A B
s BlEo R 7|3 7Ale] A==t S
FaL, o= AAVPEE el 7101t
— 20154 12710] ofof 28710l Al S0l

Aeeh 7l o= b

http://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik /2015/07/2015—07—16—PM29.html

26) O|=f2|ot 28t Bollettino Economico n. 3, luglio 2015,

http://www.bancaditalia. it/ pubblicazioni/bolletino—economico/2015—3/index.html
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o

"

FQ=0] 54 - WSTY

- 2R FEI] )5 asher /19 FA
F7HE 1%

- 20159 ol Stk 8717} SIS Wl
ovtols) v 4

 o]gtejole] GDPL 20154e] 0.7%, 201610
1.5% 8= 715 Jlo= A

— HRFET A

= 20154 0.2% 53141 2016

@ 11% g5 A

(& 1) OIZ2|0F HAIZMITY

(= percentage changes on previous period)

2014 | 2015 | 2016

Real GDP" -0.4 0.7 1.5
Household consumption 0.3 0.6 1.1
Government consumption -10 | =07 0.2

Gross fixed investment -32 2.2 2.6

of which: in machinery, equipment

) -16 45 3.3
and transport equipment

Total exports 24 4.3 6.9
- 20149 12.6%% 7)1=35F AAELS 201597} :
Total imports 1.7 45 6.2
(E 7¥7F slersr Aul
2016W°f) 217} 12,279} 11.9%:2 ke A% Changes in stocks? -0.1 0.0 0.0
HICP 0.2 0.2 1.1
(¥ 10) O|Et2|0} GDPS} 2AIQAY HICP net of food and energy 07| 07| 10
(EH: percentage changes on previous period) Employment? 0.2 07 0.8
2014 2015 i Unemployment rate?) 126 | 122 | 119
Q2 Q3 Q4 | A Export competitiveness® =11 48 0.2
Real GDP -01 | -0.2 . 03| -04 Current account balance® 1.9 2.2 2.5
Total imports 1.2 0.8 05 14 1.8 Z: 1) For GDP and its components: chain—linked volumes;
National demand® ~02 ~04 07 | =07 changes estimated on the basis of quarterly data adjusted
for seasonal and calendar effects
National consumption -0.1 0.2 0.2 | -0.1 2) Includes valuables, Contribution to GDP growth in percentage
household spending” | 01| 02| 01|-01| 03 points A
- 3) Standard labour units
other spending® -06] 02| 04] 01]-10 4) Annual averages; percent
Gross fixed investment -06 | -0.7 0.2 15| -33 5) Calculated by comparing the price of foreign manufactures
- with the deflator of ltalian merchandise exports(excluding
construction —14] 08 -05 05| —49 energy and agriculiural products); a positive value indicates a
other investment goods| 03 | -05| 09| 25| -16 gain in competiveness
; 6)7) _ _ _ 6) Percent of GDP
Change in stocks 01 06| 05/ -01 Z=x: 0|Ek2|0F ZYE3 Bolletiino Economico n. 3, luglio, 2015,
Total exports 13| 04 1.8 . 2.6 (Rtm 27 2 Xa] ool o1ed)
Net exports” 01|-01| 04]-04] 03 TEEemes = he

Z 1) Chain—linked volumes; data adjusted for seasonal and

calendar effects

2) Data not adjusted for calendar effects

3) Includes the change

in stocks and valuables

4) Includes non—profit institutions serving households

6) Includes valuables
7) Contributions to GDP
points
=X 0|Z2|0F 52

)
)
)
5) General government
)
)

expenditure

growth on previous period, in percentage

oresl Bolletiino Economico n. 3, luglio, 2015,
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AAGDP 448 A 2.0%014 1.7%

2 318F274(2015.7.15,)27)
]

49 BIESh A - =7F AR A} vl sk
20159 AlAAAELS 49 A HL}E oFrk o
$202.0%— 7%)0]13% 2016 (1.5%)} 2017

(0.2%)& W3t 4
Rt 205 S A oA
of seggon Ad AYAuct ey

(0.8%—0.7%)

Y232 oFA - A A FgAsPAe] avE
aEsjalar Qlekal HWolehe, 2% B7t o =i
O] AAE #&s17] Slaf Lagt A7 A -
E7PAlel thaf sk o] 91F acle d4

@ zoz0 zM - sy

(H 12) FY2015~2017 Z3|A3[e| Hx| - Sty

(St T o] %, ¢ ) F2 ER9IR Tl S

AHXIEZER T | ApiMe oA
QQGDP il _A_HM'"E n_ol'
(MHAE H ) o3t 79
15~19 0.3~1.0
.7 0.7
2015 1.5~2.1 02~1.2
48 2.0 £0.8)
1.5~1.7 1.2~21
1.5 1.9
20ie 1.4~18 12~2.2
48 1.5 2.0
01~0.5 2.7~3.4 1.4~2.1
0.2> 3.1 1.8
2017
42 0.1~0.5 2.7~3.4 1.4~2.1
0.2> 3.2 1.9
F1. ¥ 2Rle 2ozt 2lRgks v Felstn 2oz LEtd Zie
2, 0 E2 052Rt 52 Uttt MYl Mt - Siste ololsHx|
ore
2.2 TYR 2t YA 2{¢o| ofo| 2t FAS AR §lof &F
YA 2H0f thallA A AME FOst 47| MAS =6t A
o
3 R7HFHIO)E HEY 60RiE 71Ee= MYT|7h HEtol| X

o

702t =He 2 ALSH ST A2 oY, 0f B AHIXt
S7IR(LIAEH2) O] HE | 7|0EE 2015EE —0.7~
—0.8 %p, 2016HE +0.1~+0.2%p= F4t

7|04 Gt Ol0|HA Z2 Sitiet £ 20154 5t jof= ot
0|HA 2 42 S0M 20168 E AV |oll= thiAl=2 M2t 2
oz =M

0 Yol M= AHIMEO0| 20171 42 10% QIME S FA|
2 5k UXITE ZF YA QY2 AHIME Q1Y FEkg HMelst A

HIXF S7t LA 246t S

2HIME Qleol ZFAOI Hets EE@ EC ISV |
20| ol 1N = 250l ©
A F (+1.3%p)2 FH C’JEI-I YA =0l 7Hot
2 X19J0| KMafo| = ofaf 12T} 2

’._

=228l "YHOEHMBERES(CDULT, 2015715,

AX3|9|, http://mww.boj.or.jp/announcements/release_2015/k150715a.paf
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[22 8] AGDP XY

(Ehel: TH], %)

_E130%~40%
Ti130%~40%
2. O2 SHQIe My 57t ks LIEH]
3 gitfaeimol »xMe FEHMARS|0| MAUS LIEHH
4, AXEZIRLIMAER 2l = AHIME Q1Mo Feks AIQ|

m 2016 % o4l ZHARa o) ZER], Zhe) 51l
(2015.7.24.)28)

« 2016\ % of| Al A - ALt THE o 71

W3] 2015,299] Faf| ofiko A Al ARkl A

A A7 e kel oah 8-S S5t

(21 - olm) wyslo] w2 Z7Ha 4
= SR E ISEIE L R
716, 700231 Yol 8.7+
(MR A ) 737 - A Ao
s 2

(o)1) 74u) A ool Folat ol

tlo

[T 9] AHIXE7FX|S HY(MMAE H[2l)

(EhRl: TH], %)

_Ei110%~30%
MT10%~30%

a5
o ZIA L Gz ofitoll A Z) 7gule] giel we]
Hloll A o2 A 2e] S S A 8

(FREHARSESA ) A =L 2
Ao} 7| BRI A S ASEA B8
ARele SRACR QRgstn A ofefof
A s LARIE AATE o) ARESAR HS
(71ergH]) A oflikele] 90%(8-7]2)
9] el A 8+
(@713 84 =74 71jE

DR
] 2AMS) oA FHskE Zs]

28) ML, hitp://www.mof.go.jo/budget/budger_workflow/budget/fy2016/index. htmi#gaisan
29) 2015 6 30Y Zto| A%
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@ zoz0 zM - sy

(322 10] 2016 = OflAte] 7HAQT 7| 2HHE

Qo "BBAfB|A ARis,
(R77I%0| 30%)  "UMHE]E 4B,
"ZBABIA 3,2
57802 27
Lz 22 E

N22 UEg oI5t
S M| Zz1ste)

a = o= KA EExE =2

9_ 7_;‘<_o||-| %l- =’ |_—ro|_j| o=

( ?o'mg};j i Ziotst ax|of ChEt 2
295510,

gAEsEoN ) | HEMEHE A

umo% + QELT|EH
b 277|E
20154 o
oAty < RS | o= & ZH|
72,973
14,722 12,53

=1
[==] = OO L
3 7k, SU=IRRISHsAR0| HIS 20I6HE /% 5Hi7i BEE HEy R0l HnEAlol 72 ,0) tfat £29 27
2. ABIAKE Q14 ST 7|E} MBI U M| LRSI 20l CHeMS, AIBIEENS] m2 129 801N TFEHE AHIA - TIABIHIS) 4
Aelaignol 538 M=ol 25 52 HEOR HBSIHN HE

o

2 T8 - TRl o] Fekdol FolsiHM 2, SRHg s FOlR Sdu0| 2t gH| B7F 59 E4+ 22001

Yt

Qfal] 7123 2015, 9 TR ARG Y A 7he] BRI 23107 v ol Yule} 4

%) 20153055 vigho 2 AfRE Y-S 915t 713158 QI3 857 At Ao St

SAIA] 2RE A, 2 B S ofo|x|= A 2 Aol AJZ

o7 W Yjepgu|ets MR Q729 — 2015 % AZGDP 4474 1.5%, §5GDP 4

30% H$] WellAl 85 7Fs e 2.9%% A, AHARETVESE 0.6%%
A

" U, 0I5 AAE o, 9% Ay
(2015.7.22.)31

30) 20154 62 30Y ZHo|Ey
31) HZHEL, http://www5.ca0.9o.jp/keizait/mitoshi/mitoshi. him
32) OHfli=aiA O] Y=tol A THO| P2 FE2tsf, AHStH, 72N
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=

w

FQ=0] 54 - WSTY

(B 13) FLENX|1&®
(E491: %)
el 20144 (4 H) 2015 (FEAMAY) | 2015H (0]HA| A 2016 = (RHIAIA)
I ZH L (GDP) ~0.9 15 15 17
BZHE ZAHXE A3.1 2.0 1.7 19
nzZtze AT 15 2.2 48
Lz | 0.4 53 5.4 45
YRNE 0.7 A2.1 N23 -
YRATAHXE 0.4 1.0 0.7 -
SHIYM=EY 2.0 A15.0 A149 -
THotMH A 25 8.0 5.2 5.1 -
(REZ) A SpMH A 2 3.7 3.9 4.1 -
REu] A5 1.4 1.4 1.7
Q4710 0.6 0.1 0.1 A0.0
EEET i 16 2.7 2.9 2.9
AMAAE 35 35 33 32
InENES 0.8 0.3 05 0.4
LHIFETHEER) 29 1.4 0.6 1.6
GDP C| Z20E] 25 1.2 14 1.2
F1,7|0iE L AIRE 0[9k= TE | Histe
201544 t‘ﬁxﬂﬂgug FARFHLT HERS0| 7|=RHM(20155 28 122 ZHo| ), 0lA] FIAIE

AMS 21015104 Q| HO| IS 0L HE B2 7

7HRI3 dzislofor &

gt

7[R0 SH

\HIO Q1o Fets HelorH

L2016 PEE AN 2 2016 =] FA th20(Lt

LXK ER)E=

Al Sl

X WS, "FRR6FE o EEImC oL T(NBEINERAE).,
http://www5.ca0.go.jo/Keizail /mitoshi/2015/h27shisan. paf

09% F= I IES7h=

0.0% E&, GDP CIZ|0[Ef= 1.1% Y=ot

2 Aoz

ztato] ol Zt=3(0lof M SQIE 2016 E AMHY L ZMAHE 239
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@ zoz0 zM - sy

(33 1] LS

(24 %)

4.0
-O-Y2HYE -O- MINEE .
3.0 1
2.1
2.0 16 15 17
1.0 1.8
1.0 q
0.1
0.0
A10] \0/
A09
A20
20124 20134 ‘ 2014 2015E = 20169 =
A v (OIHAIAY (BEAIAY
Al
=2

EXI: TR 27 FEoRBEBAC LTI FRIE),, 2016.7.22.

: Aol A2 (active and passive policy) AFo|2] A 7

sk 7197 B4l e 5 570 ke 2

(GAD) ZolARe- 479] 8, 8005k -E o], o] 3 =z}

221 qe] 2hd v 17% SHE 159 4,3008H

s

— A9 40%= 2+ A A of| Q1] = uiE
811 60%+= g 7ol ofs it

= 2017l Adartol] SJFh HiE-S: T0%7H4] =Y
A%

1. 7|Et

m Uiz} 2015 7843 A1 (Annual Employme
nt Policies Plan, PAPE) %-21(2015.7.24.)33)

« (AL 37} 2015\ 2AHE7] g e xAte] ofshH
Jgo] A Br) div] 419k 1,8009 Z7Fste]
2.36% 57HAH L 7 1.12%)%4)

- (538) A 328, 454 ol § FoF OF 18

Ae, A5Ras A4 A, A3 Qe 427

\a

(k= AT 8 Hel mE

lonr

o1

o

)

33) EXI: 2|4, http://www.lamoncloa.gob.es/lang/en/gobierno/counciiministers/Paginas/2015,/240715—counciministers.aspx
DEE hitp://prensa.empleo.gob.es/WebPrensa/noticias/ministro/detalle/2600
34) EX: EAE, http://mww.ine.es/en/daco/dacod? /dacod211/epa0215_en.paf
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== =

1. 0fldt - 24 S

m A FEE FY2013—14 AAMR 14 (Whole of Govern
ment Accounts 2013—14) 2F3£(2015.7.20.)35)

« FY2013—14-2- FY2019-200] 47124 AH4A]
SARghS: Sk e Ae-8-2 5klal, 2014 39

ub A= 1% 4,860 7R (

7Hm)oln] LBl 1% 8 51802 EE V)=

| ojy] 16.8%

- 592 F 6,485uteER A5A, STy

(National Insurance), VAT7} 45199

- %9

(32! 12] FY2013—14 RH&ZAL

5
749 & 71,1807 == o] H]s
T2 E(0.1%) 7}
a Ao} 9l Aju] 0] Stulj7) 750luke s St
BIYIaL of= F& oikalto] AIgHE FA|
SOl Z7HEAR 145k2E, AV
Bgule s weE 0ok s, ATE

HE AR NoueE)

=2 _ W a Financing _ A1
6,485(+4.5) 7,180(+0.1) 791(-3.6) - 1,486(-16.8)
L L &
F () Q2 MdE | Hste
(¥ 14) FY2013—14 "™ ZA FE H|w
(Er9k: Mofmes)
¢ X&E Financing
FY 2012-13 | FY 2013-14 FY 2012-13 | FY 2013-14 FY 2012-13 | FY 2013-14
LSH 150.9 162.1 Ql71H| 183.6 185.8 A O[ Xt 31.0 317
B 90.7 97.3 =X 2156.0 2134 AHZO[ X} 47.9 49.1
VAT 99.1 108.2 S50 182.3 189.8 Kpokoq 2t 3.3 (4.3)
WL 56.9 528 e 51.1 495 SN (4.8) (7.0
JIEFN Y 127.8 135.4 223 56.3 59.8 7|} 4.7 9.6
=&012 427 39.0 E= 29.0 19.7 - - -
7|EtSY 53.6 53.7 - - - - - _
S 620.7 648.5 IxE 717.3 718.0 Y 82.1 79.1

35) A4 F=2 MFE, htips://www.gov.uk/government/collections /whole—of—government—accounts
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2. 7|et

m o AEHQIA(OBR), Fiscal sustainability report %t
3#(2015.6.11,)36)

20144 3¢¥ I AHEE=F A (net liability)= 12

8,520 1}--=(GDP thH] 104.4%) (WGA7]52)37)

¢ FERRSAE FY2014-15 80%0114 2030

% 54A%E 7443F 5 FY2064—650) 87%= 27}

A

— 7)1Z2A A=A = FY2019-200] GDP thH] 2.1%

SA}, 20309 FHto] HES V15T Alow

Avhe]| 11, FY2064—650]] GDP thy] 1,9% 214}

€ zoz0 zM - HuysE

Zophd Zo8 Ay
a FH[O|A A EF2 193} P A &SR
FY2019-20 GDP ti®] 33.6%, FY2064—
65 37.8%% HAYE|aL, FH|ojxp4=¢
FY2019-20 GDP i8] 35.7%, FY2064—
65 35.9%= A F=A A
< A7 A&7Fs/dE A At FY2064—659]
TE 7] A FEFEEA 0] 40%E GAIs)
7] QJ8lA= FY2020—21%-€] vl GDP o] 1.1%
O] A=A 2Ao] AR

(32! 13] SSEEEMF(PSND)2t 7| =M FHSX| HY

(T+|: Percent of GDP)

90

r 80

r70

r 60

r 50

- 40

r 30

r20

r10

4L : : : :
2019-20 2024-25 2029-30 2034-35 2039-40

B Primary balance(left—hand axis)

T T T T — 0
2044-45 2049-50 2054-55 2059-60 2064-65

== PSND(right—hand axis)

36) A1 = O MEHRIA https://www.gov.uk /government/publications/fiscal—sustainabiity—report—june—2015
37) National Accounts 42| SZEE&MP(PSND)= T2 UHESOZ 02{X[Z0| Last FHo| SRRt SSEE SIS MeAIZo] Tt

H2EH0| A7 U B2 WGAWhole of Government Accounts) AF2

AHAL B
o a
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=3

W Foz0) 54 - WH5Y

(# 15) 7|20 eX| 28 Lo
(E+2): GDP Tt %)
2RoT FY2064-65 FY2064-65 FY2064-65 FY2054-55

GDP CiH| =% & 2H| & 20 40 60 40

J|lE2ny 15 1.1 06 0.9

0|XtE 1%p 45 1.5 1.1 07 1.0

0| Xt 1%p ot 1.5 1.0 04 08

HEUH HYAMY 05 04 02 0.4

B4 THOIP Ch4 01 L E 1.6 1.2 07 08

HEEs | gez o os oz 1.0 05 0.1 0.7

z2z0F8 1.1 0.7 02 0.6

2= 0F8 19 1.4 1.0 1.2

=20% 1 27| XE 17 1.3 0.9 1.1

H2 YAY H4BE 3.7 33 28 25

Z:1) 104H0iCt QP = KEAY 72

(K= 27 5 He|: 4RI S5

= n)=

o (AAAY) FY2015 AAGDP A&
2.0%= T;HEEﬂ oq]/\].o}

A

drgoll vlal 1.1%p 312

1, OlAt - ZAHS - 9B A9, TR calolat HlZEt )
5.3%% 7153t ¥, 201619 5% o= sket

m 2| A (OMB), FY2016 Mid—Session Review
(MSR) 23£(2015.7.14.,)38)

L

(B 16) 0I5 F2 ZHXIE HY(0lLH2t vs MSR)
(ERNEE KA
2014 2015 | 2016 | 2017
FHEY Projections Actual Projections
of Akt +8 0f A1k +8 0f A1k +3 0f Ak +3

GDP =72 17,394 17,419 18,188 17,941 19,039 18,762 19,933 19,626
AZGDP 4E 22 2.4 31 20 30 29 2.8 2.8

CPI-U 17 16 1.4 02 1.9 1.9 2.1 20

AAE 6.2 62 5.4 5.3 5.1 49 49 4.6

Z GNIX|Ee| 2t M= = calendar year 71E%

g?(‘l- fiscal year 2016 Mid-Session Review, Budget of the U.S. Governement, Jul 14, 2015,

3) https://www.whitehouse.gov/sites/default/fles/omb/budget/fy2016 /assets/ 16msr. paf
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« (ALY FY2015 HA RS e oikehs
o} 1,2800 2] 714:3) 4,5550d 2] 2 51gF 424
(GDP ] 3.2%(¢l4Heh — 2.6%(MSR))
= AAAR; fhas Ay SHA = THQIAEA]

2} WolA] A 54 (technical re—estimat
es) AVRRE =& AIIEV) AE 10|

4] social security@} A1 (unemployme

nt compensation)?] A& TAREE & Al

Aol 719l

F2=9| =M - MYSE

— FY2015 H|AFHEAS 2= GDP tju] &

Z o] ARFRT} 0,2%p 312kt 75,.3% A

2. 7|E}

m u] Sk oAk, Al 7ol Al®|3]E(Restori
ng the Trust For All Generations) H 1A W3,
O] HAA e 52 A Aol et 2] A
A1(2015,7.14.)39)

(B 17) O]= RH™HFL(G|AR vs MSR)

U

(9} Ad=ad, GDP thH| %)

AlE X of
N B — —
2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2002 | 2023 | 2024 | 2025
RECIERER)

o ||| 8176 | 325 | 3755 | 394 | 4135 | 4302 | 4525 | 4746 | 4986 | 5086 | 5478
7| 43 | 77| 8248 8557 | 3740 | 3898 | 4088 | 4270 | 4463 | 4677 | 4906 | 5152 | 5302
qs e | [ a7so| 3099 | 4218 | 44| 4663 | 4886 | 5126 | 5372 | 21 | 5875 | 6165
49 | 77| 3506 | 3703 | 3987 | 4177 | 4379 | 4601 | 4838 | 5080 | 5578 | 5847 | 6,134
of ¢t 583 | 474| 43| 479| 18| 54| 600 | 626| 35| 639 687

MY Hx 485
+3 455 | 429| 43| 81| 33| 63| 67| 43| 72| 95| 742
smewe | e | 113506 | 14108 | 14705 | 15315 | 15950 | 16635 | 17,349 | 18085 | 18830 | 19577 | 20371
ARA | am | 7 | 13411 | 13074 | 14541 | 15,152 | 15810 | 16,498 | 17,221 | 17973 | 18754 | 19556 | 20,404

O 452 (GDP thHl %)

g M| 7| 87| 91| 11| 12| 193] 193] 194] ta5] tas| 107
T #E T o182] 192] 193] 192 92| 193 194| 195| 197| 192| 194
i el w9] 23] :e] as| 26| a7| 219] 219] wo| 20[ 22
e T o208 215| 215] 216| 217 219| 20| 21| 222 23| 224
of ¢tk 32| 25| 23| 23| 24| 25 26| 26| 25| 24| 25

AW =%t 28
3 26| 23| 22| 24| 25| 25| 27| 27| 27| 27| 27
sgewe | Aue | | 751] 750| 76| 78| 7at| 70| 70| 79| 7a7| 75| 73
ARHT | 43 C| 753 753| 749| 746| 746| 746| 746| 746| 746| 746| 746

EX{: Fiscal Year 2016 Budget of the U.S. Government, Office of Management and Budget, 2015.2.2,
Fiscal Year 2016 Mid—Session Review, Budget of the U.S. Government, Jul 14, 2015,

39) http://budget.house.gov/news/documentsingle.aspx?DocumentD=394000
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- (A 2ok d_, Ezj%j ;“(Affordable

Care Act)o] obd wizte] oJ8t toyst e e
o] areE|ofof s, ARDHALS] g STk
SRS s LR "o I
— AR EAA O] 75-, 20330l 4
7% ALt A|o] 7Fsar Ao =2 Avt
*B5M| OAF QI Z01: 8%(19501) — 12%(2005) —
20%(2025\)

(33 14] 2R XIE F7} =0

0) (] <

1965

(24 %)

2040

@ Mandatory spending @ All other spending

Zx]: Source: CBD
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Mandatory Programs

$2.33Trillion

ZX{: Source: CBD

€ zoz0 zM - HuysE

[22! 15] FY2014 SHHEE EX|S

Medicaid
301

Non-Defence
discretionary
582

Discretionary Spending

Social Security Defense $1.18Trillion
845 596
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