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agreement—to—strengthen—tax—treaties. htm?utm_source=Adestra&utm_medium=email&utm_content=Major%20step%20forward%20in%20
international%20tax%20co—operation%20as%20additional%20countries%20sign%20landmark%20agreement&utm_campaign=Tax%20
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24) OECD, Harmful Tax Practices—2017 Progress Report on Preferential Regimes: Inclusive Framework on
BEPS: Action 5, OECD/G20 Base Erosion and Profit Shifting Project, OECD Publishing, Paris, 2017.

25) OECD(http://www.oecd.org/tax/oecd—announces—further—developments—in—beps—implementation—february—2018.htm?utm_
source=Adestra&utm_medium=email&utm_content=OECD%20announces%20further%20developments%20in%20BEPS%20
implementation&utm_campaign=Tax%20News%20Alert%2008—02—2018&utm_term=demo, F&UXE: 2018.02.19.)

26) OECD(http://www.oecd.org/tax/beps/oecd—harmiul—tax—practices—project—2004—progress—report.pdf, & UXE: 2018.02.26.)

27) OECD(http://www.oecd.org/tax/beps/update—harmiul—tax—practices—2017—progress—report—on—preferential—regimes.pdf, H&UXE:

2019.02.19.)
28) Ibid,
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European Economic Forecast, Winter 2018(Interim), 2018,
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— EU 28785 9JA] 2017d~20199 Z}2} 2
2.3%, 2.0%%= Y=o} Ak A2t 2.3%
2.1%, 1.9%) Rt} A3 24

e

* (=7h QIEeolAE 2018 7} ol 5 whet ¢

20189 E7MdsEo] A 248
— FEA 99 QIEH oL 2017 1.5%= ol
w31 20189 1.5%, 2019 1.6%5 B v}
— EU 287=9] Ql&d|o)id2 2017~2019d 7}
7Y 1.7%, 1.9%, 1,8%% A4

]

(B 1) REX|H 2 EU 287)=22| ZN|xt

(2L %)
BHYEE LHREIESE
2t 2018 Winter M 2017 Autumn H % 2018 Winter ¥ 2017 Autumn A

2017 2018 2019 2017 2018 2019 2017 2018 2019 2017 2018 2019

7]0] 1.7 18 1.7 17 18 17 2.2 15 16 2.2 14 16
=2 2.2 2.3 2.1 2.2 2.1 2.0 1.7 16 16 1.7 15 16
ol AELjo} 43 33 28 4.4 32 28 3.7 3.1 26 3.7 3.0 2.7
o E 7.3 44 3.1 48 3.9 3.1 0.3 0.9 1.1 0.3 08 1.2
JglA 1.6 25 25 1.6 25 25 1.1 08 1.3 1.2 08 1.3
A0l 3.1 26 2. 3.1 25 2.1 2.0 16 1.5 2.0 1.4 15
oA 1.8 2.0 1.8 1.6 1.7 1.6 1.2 15 15 1.1 1.2 15
UEEY; 15 15 1.2 15 13 1.0 13 13 1.5 1.4 1.2 15
PN 38 32 28 35 29 2.7 0.7 1.2 1.3 1.0 1.1 1.4
2} EH| 0} 45 35 32 4.2 35 3.2 2.9 3.1 29 2.9 28 29

g

Y, MESY,

S ENES=UW(Economic and Monetary Union)2 EUS| AX| S&to)

=

M8 1, QUBYLHS S5t SN St FA 21 U 38 JIze] T FET

S5 o
A5t EoUg wE

2=, ool

28t H=, slE= 2 EH M 2,

E
=

5l & M2 o B2 S8t A

Seh AE2 2jol. EU= 2015 HHIsY, Sat

—o -
Ty & PR MUY - My 2 M= HAp 48 S EMU K4S ffet 2025E71K19] 2EMS HHSIRCH 2017H0l= 0I5
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ZQ3o| XA - AEHSSH

(& 1o AL
(21 %)
dHEYE LMINEINSSE
=7t 2018 Winter @Y 2017 Autumn ®Y 2018 Winter M 2017 Autumn MY
2017 2018 2019 2017 2018 2019 2017 2018 2019 2017 2018 2019
2| FOtL{of 3.8 29 2.6 3.8 2.9 2.6 3.7 29 2.5 3.8 2.9 2.5

sHg23 34 3.9 36 3.4 35 33 2.1 1.9 16 2.1 1.7 1.9
e8] 6.9 56 45 5.6 49 4.1 1.3 15 1.8 1.3 15 1.8
HEzts 32 2.9 25 32 2.7 25 1.3 1.6 2.3 1.3 15 22
QAEZ|0f 3.1 2.9 2.3 26 2.4 2.3 2.2 2.1 1.9 2.0 1.6 1.7
¥=2EZ 2.7 2.2 19 26 2.1 1.8 16 16 15 15 14 15

S ZH|Lot 4.9 42 35 47 4.0 33 1.6 1.8 2.0 1.6 1.5 1.8
SzZHp[ot 34 4.0 42 33 38 4.0 1.4 22 20 1.3 1.7 20

e 3.3 2.8 25 3.3 2.7 2.4 08 1.4 1.6 0.9 1.3 1.7
Euro area 2.4 2.3 2.0 2.2 2.1 1.9 1.5 1.5 1.6 1.5 1.4 1.6
=712/0F 3.8 3.7 35 39 38 36 1.2 1.4 1.5 1.0 1.5 1.6

Az 4.5 3.2 29 43 3.0 29 24 24 2.0 24 2.1 20

dint3 2.1 2.0 19 2.3 20 1.9 1.1 1.4 1.6 1.0 14 1.7
I ZOtE[O} 32 2.8 2.7 3.2 2.8 2.7 1.3 1.6 1.7 1.3 1.5 1.6

EHE 3.8 37 3.1 3.7 3.6 3.1 24 28 29 2.3 2.6 3.0

ERE 4.6 4.2 36 4.2 38 34 1.6 2.1 2.6 1.6 2.1 2.8
SR of 6.7 45 4.0 5.7 4.4 4.1 1.1 4.1 30 1.0 2.9 3.0

AQH 2.7 2.7 2.0 3.2 2.7 2.2 1.9 1.8 1.7 1.8 1.6 1.7

EU27 2.6 25 2.1 24 2.2 2.0 1.6 1.7 1.7 1.6 1.5 1.8

d= 1.8 1.4 1.1 1.5 1.3 1.1 2.7 2.7 2.0 2.7 2.6 2.1

EU28 2.4 2.3 2.0 2.3 2.1 1.9 1.7 1.9 1.8 1.7 1.7 1.8

Z=x{: EU HaliQ 93|, European Economic Forecast, Winter 2018(Interim), 2018.
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o]% AEIL AThARl thd . oAk AA8le]] Thgh
A|eHL(Communication: A new, modern Mul—
tiannual Financial Framework for a Euro—
pean Union that delivers efficiently on its
priorities post—2020)2 B3k
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of thsf 2t AR Al
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31 A AF

— EU otk EU 375 A2 =342t A A|A1S] 3
HSIRE BA| AL gla) A, 1
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oF 1 124-2)

~RU A% A ARl et Wsksk 9o
o, 3 TR AE} A48 T A&
o] 2k 70%2] v|ZS
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of A 4:9Jo] 7Hg 2 1S A4
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T

2 2}A]

[32% 2] EU X|E ¥ ¢ 71M
(21 %) (94: % of Gross National Income)
60 1.2
. \ fol
o \ 0.8 1
P
i / 061
20 4 / 0.4 4
- e
oy 0.2
\
0 T T T T 0.0 + | |
v ) S © ) Q D D D D > >
i & & o S P FEFEFS L FTFEE o TS e
& et & & Qv 4 ) ) S
¥ ® ) ® ® ® q q q

= Common Agricultural Policy and Fisheries
- Economic, social and territorial cohesion
= QOther programmes
= Administration

* Adjusted for 1995 enlargement

=X EU

5) &I EU T#?, http://europa.eu/rapid/press—release_IP-18-745_en.htm

[0 Financial contributions

I Gross National Income-based own resource
Customs duties

[ Other revenue

N Statistical Value Added Tax—based own resource

ZatiQ| A new, modern Multiannual Financial Framework for a European Union that delivers efficiently on its priorities post—2020

6) CHAE oA &|ZA(multi—annual financial framework = 54 01449 7|7P01| CH3H EUZ} 2H7| CH2 XA 200l A 2t SHOICH X|&E 4~ QL= Z|o H2F o
A Ett AeE, 2L A o2 AR oAt HAE &4-oof & & CHAE oA A7Al= 20143 2020E71X|9] 717H2 TR0 IS

7) 520l ASORY, 27, BESUARIYER, SAHY 5

8) 31212 7t 203} afl4, M XIoe] 2R Zaiel K| L 2 WN S
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= IMF, 20179 gkl et AeE (2017 Article
IV Consultation) HilAl 9 oA}z Asf Wi
(2018,2.13,)12) 13)
(AR 20179 =t A= Aol wlsl A
AIT 9 Al B2F S7tell ?lfle] AdES
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50 3.0%2 Ay
— (88]) AT QWY H AL ABIEA] A&
< Aok Ao M2 itkan] 274
Aoz 20184 AHEL 3.0%5 R Ao
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« (A1) JVSEC] skt EEEol 4
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— UHARA) sgebgell it S8kt e 89l
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12) & http://www.imf.org/en/Publications/CR/Issues/2018/02/13/Republic—of—Korea—2017—Article—V—Consultation—Press—Release—Staff—

Report-and—Statement—by—45625

13) IMF 3|&=2S SHE M4 (Article IV) 00 26l IMFe} ojRA{o = o1
20173 Slefel Ui ot o= YR(7.111.~14) & Heieldnt =2

(18.1.27) — SRl HM L 0|ALE| el LH(18.2.13.)
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~ (o4 1B HNE AT ol 1e Au|o) o ZAQIE ool W2 FA719] R 9ls)
A} A4 S0 WaR §7, Kok A, 2 ofat QAR B 247} BR
RE}second earnen)o] TiE 1Tk £ — (@4 A9 71050 FARES asleliE
ol 4] So] T 8] Al Bop), 2471%] HR0] A9 Hoket
— (R o)) wizk Rolol 4 AlE) of 71001 tifgk BB 7} obd A - EALS Z )
B Al Bofo] AAEE Sele £ 5y o 9414918 Hofat
B Qlel 291 Z0l2 7 Golof 3 - (E8Pga) Q1Zalold Qe %4 ong 9
— @AY Q14 20184 10114 Qo s}2] £ 7|28 97

(H 2) £ ZH| X|E(2014-18)

Y
2014 2015 2016 2017 2018

Real GDP (%) 33 2.8 238 32 3.0

Total domestic demand 3.1 4.0 3.7 50 3.0

Net foreign balance 04 -1.1 -1.0 -19 03
Nominal GDP(Z¥) 1,486 1,564 1,637 1,732 1,805
Prices(%)

CPI inflation (end of period) | 08 | 11 13| 21 | 19
Trade (%)

Terms of trade ‘ 1.7 ‘ 12.0 ‘ 1.0 ‘ 04 ‘ -09
Consolidated central government(GDP CHH| %)

Revenue 21.2 215 22.5 224 22.7

Expenditure 20.8 20.9 20.7 21.2 21.2

Net lending(+)/borrowing(—) 0.4 06 1.7 1.2 1.4

Overall balance 0.6 0.0 1.0 08 1.0

Excluding Social Security Funds -20 -24 -14 -17 -16
General government debt 35.9 37.8 38.3 37.6 37.3
External debt (&% =H2)

Total external debt(end of period) 4243 361 | 3809 | 3649 | 3540

=X IMF, Republic of Korea: 2017 Article I\ Consultation—Staff Report, Table 1.




|E 2230 24 - HYSY
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AAGDP AAE

® OECD, 2017 4AHE7] AZGDP A% E Wi
(2018,2.19,)14

2 2.6%% 20161 4ARE7] 37

 2.8%°| B3| slt

- Q7 27} & 50| 2.9%E 7V =2 AAE
» OECD A9, $-91%, F24949] 20179 44} & J)=at Wi, =S 1 5% 71 W A
7] A AGDP /52 15 %1 57] tiv] 0.6%5 5 7%

3AHE7] AE 0.7%0) val oA skt
— OHO () 192 7|23}0] 3AHEY] 0.6%0] B3l
sl Zo] i1, u|=H0.8% —0.6%), =Y
(0.7%—0.6%), ol&2|oH0.4%—0.3%) 5%
AR 1ol Hlel W 22 7]%

—ubd, Z2A(0.5%— 0,6%), A70.4% —
0.5%)-> 3ARE710]] vl A=

« OECD #]99] 20174 7+ AAGDP A3
2.5% 2016\ 1,8%°1| 8|3} A5

[T 3] 20174 4AME7| AIZIGDP MEE(M 27| thy|, AMXH)

(=21 %)

1.1

[ 2017 Q4 4 2017Q3
0.9 1
*
0.7 1 . * * * e
*
0.5 1
*
0.3 1
N | I
-0.1 5 N S
> o o >
o & qbo@ %@@ :g&"b &° 0{\\0 & &ﬁ‘c’ 6@0
« & & ° 3 & < >
& 'b\o OQ/ <& Q®0 .-\@
0{\\@ A\ & N

ZX: “GDP Growth—Fourth quarter of 2017, OECD,” OECD Newsroom, 2018.2.19.

14) &X: OECD, http://www.oecd.org/newsroom/gdp—growth—fourth—quarter—2017—oecd.htm
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(E 3) 20174 AAHE 7| AZGDP MES (XU SE27| thH], AIREH)
(2 %)

2015 2016 2017
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
OECD HA| 2.2 1.8 1.7 1.6 20 22 25 2.8 2.6
G20 3.3 3.1 3.1 3.0 3.3 34 3.7 39 -
REAE 2.2 1.9 1.9 1.9 2.0 22 25 2.8 2.6
REXY 2.0 1.7 1.8 1.7 1.9 2.1 24 2.8 2.7
G7 1.6 1.3 1.3 1.4 1.7 1.8 2.1 22 2.3
FjLtct 0.3 1.1 1.0 15 2.0 2.3 3.6 3.0 -
ZZA 1.0 1.2 1.2 0.9 1.1 1.2 1.9 2.3 24
= 1.3 1.8 1.9 19 1.9 2.1 2.3 2.7 29
UEEIY; 1.2 1.3 1.0 0.9 1.0 1.3 1.5 1.7 1.6
o= 1.3 05 08 0.9 1.5 1.3 1.6 1.9 1.6
g= 2.1 1.9 1.8 2.0 20 2.1 1.9 1.7 1.5
o= 2.0 1.4 1.2 1.5 1.8 20 2.2 2.3 25

Z%|: “GDP Growth—Fourth quarter of 2017, OECD,” OECD Newsroom, 2018.2,19.

o] — (oAb 3te)) k5 2U(FY2018~19) E<t
kL S R)2(domestic funding) oARS:

1. 0l ZA S of 3rlofee] S dl Fe

s 6] of8], A Sk Gl W QAo 58 7 * (24 2018 8002112} 37H/2000: 850°1Ste! 371
35k 2018 Z# o ¥ (Bipartisan Budget Act " (SHIRIS) 2018: 60SIEE] S71/208: 601 B2
of 2018) (H.R, 1892/P.L. 115-184) E3H2018.2. o (FTP) 27 e g0l S 20189 39 19
019 EEE

— 2017 99 8ol A AYAFL] fel7]
HE} W o2 oAl Al I S 5 2 g A 1H~2017.12.8 )0] Aties ghel7} ool
A oXA} Z|7pA] AR B A D (extraor—

dinary) 0.2 55 *9skL S

15) O] BHFY hitps://www. whitehouse.gov/briefings—statements/president—donald—j—trump—signs—h—r—1892—law/
6) 0] HXIMEX|(Politico), https://www.politico.com/newsletters/morning—defense/2018/02/09/congress—ends—spending—impasse—
overnight—shutdown—099092
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- (Alellah) 5 92 20189 2¢
FY2018 xﬂ 2} cg/\] [t
1% 94

=

on kAl for Childhood Arrivals) 2| &/ 242 2Js|oilM &<
OROIXIX| a0 K|t 122] HRm|A AEf Ol of
Clof| XL

(I 4) FY2018 5x} 2A|0llAHContinuing Resolution) Zz}

Aof| whaw ot SHMFEE FUROIXZ=(DACA: Deferred Action

-~

QLN o 4(CR) 13 Hotwis oj3) £712 Bz
43 LNl o i - 2018.01.22. 2018.02.08.
I 43+ NI S| BHZAIZH2.8.)0] K501 0l A9t 8103t 0| Z0{ K| 28
R e i ~ERHA N 2 F O 5AZ ol AL 3 B2} 001
53} 2IAJof &+ . I ) 2018.02.00. 2018.03.23.

B SRTMWEHTY 201811 18 MRS HHSE, I HS WIS

[22! 4] FY1999~FY2018 O|= YUA|GAHCR) Zl4=9} 7|2t

@
bl
sfol
s

Duration and number of continuing resolutions.

Fiscal Year

1999 6

2000 7

2001 21

2002 8

2003 8

2004 5%

2005 3

2006 3

2007 4°

2008 4

2009 2

2010 2

2011 8°
2012 5

2013 2¢

%g}g — 2° S March 1, 2013;

2016 3 sequestration ordered
2017 3
2018 [ ] 4

101 11 121 17 211 31 41 5/1

Z11) 0] YAZAR(Government Accountability Office), https://www.gao.gov/products/GAO—18—-368T
Z&: GAO analysis of Congressional Research Service data”/GAO—-18-368T

17) https:/ /www.theguardian.com/us—news/2018/jan/22/government—shutdown—republicans—democrats

88 2018.3



m OMB(ARE]A), FY2019 ofj4kot ¥ (2018.2.
19 )18)

 OAF 712) 4709] BHF AJA @ vl =919] Qb

3} ek, @ v EEsh A v A4, ©

T AJAsE ) ulEo] Akol Al A} @ o Ut
o njgjE 95} Fu]
- w7l BEE vl = (S8 dAAY =
%) okw 7ksk 0 @skekn Fof, S,
HIE 4, A 9 718 S, Qe
A soll digt FAE A
*(Qlmet E=Xh 1xge 72Ol QlpEE oluet EXIE
Sfll 20190] 450H2IE AR R &% 10Ei7h 28

* (BoH) BHAH 212 9l 18024 S U B
NEZEEH(CBP)90] 1602IZ2{S BHEGI0! s

XY =gl 2sHEs XIH

i

Ak of (5, 2019'501\

F2=9| =M - YIS

The pillars of this vision, and thus the bud—
get, are:

(D the safety and security of the American

people;

@ a stronger, healthier American economy;

(® an enhanced quality of life for hardwork—

ing Americans; and

@ a commitment to a better future,”

« (BAAAY) 2018 AAAALEL 3.0%, HA
(20199)of| 3.2%= A 53 3 S 5Tt
3.0~3. 1% = A3 Aoz A

o 20| THRIZEE SUstol 75080 REHIth & - 20184 AES 2017dRL} 0.5%p g
A=) 3.9%2 AE|s, 2021974 3% THIE 5
AJstet7 2022978 4%tol] Z1dek A
(& 5) FY2019 CHEE oflAkot Zr|IZY
(E1%% %
. 2017 208 | 2019 | 2020 | 202 2008
+ =(CY) : o
estimate Projections
AEGDP 4BE 22 30 32 31 30 23
CPI(Urban) 21 21 20 20 23 23
E 44 39 87 38 39 48

Zx|: OMB, Fiscal Year 2019 Budget of the U.S. Government(Table 2—3), 2018.2.12.

8) OMB(Ofl A2 &),

19) CBP: Customs and Border Protection

https://www.whitehouse.gov/wp—content/uploads/2018/02/budget—fy2019.pdf
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(A2)) FY2019 Al #d oib] 2,5%(820
olgre]) Z7k3t 3% 4,22091<4¢|(GDP tjy]
16.3%) A
(WAE) FY2019 SAEAE A ofu] oF
4.6%(1,930912) 2718t 4% 4,070014
(GDP th5] 21%) HAEOIAAIES A tiH
17.1% %715} 3,630 2)
— (WFAZ) FY2019 kA2
2.7% 275k 12 3,040°1d¢] A2
— (A Z) FY2019 oA &(=0|4A)& 3
FHe A oiH] 6.9% 57Kt 2 7,390
Kl
E7IA) FY2019 A7 2520 (debt held
by the public)= HE(20% 2902<e], GDP tf
H] 78.8%) iy 3.6% Z7Fat 21% 309w
(GDP thH] 80.3%) A

e i

« (FR 7)1 XE)2 22) S By AR G
0 A& A s ofet 2
— (&) Ay o8] 7.1% 27181 6,886 Y &
A% tiH] 15.6%
= 7|5 A ES Ay vsdt
(16%)2] A% v +FHE Holil
i, 20203 Al Aol TH A E e
0= A
— (A, Health) A9 thd] 0.4%
5942012 & F2)%& tiv] 13.5%
e 17 2of 819] 7|5 T BawE ot

AN
T
o

a3 F7RRE
- ol
“-(health research and training)-> {4,
77k e A(health care services)Q}
AR 9 2% 524 - 9P (consumer and

occupational health and safety) 5= 57}

o1 O

(% 6) 0= MEHY

(=49): GDP ChH| %)

AH ey
HEEY A
2017 2018 2019 2020 2021 2022 2027 2028 ~
2028
LR
=9 17.3 16.7 16.3 16.4 16.5 16.8 17.7 17.8 171
N 20.8 21.0 21.0 20.8 20.5 20.3 19.2 19.0 20.0
A ESESPA] 25 4.4 4.7 45 39 35 1.4 1.1 238
HYREE
o 76.5 78.8 80.3 81.3 81.7 81.9 74.6 726 -
AR YT

Zx]: Fiscal Year 2019 Budget of the U.S, Government (Table S—1), Office of Management and Budget, 2018.2.12.

20) & LA X2
21) &X: Fiscal Year 2018 Budget of the U.S. Government, Office of Management and Budget, Historical Tables (Table 3.2—Outlays by Function
and Subfunction: 1962—2023), 2018.2.12.

22) 0}29] 20183I7IGIE. 7|7+ 2017.10~2018 90|, BIXY FY2018 GAI0| EHEEIX| G0t YAlojitez 2

o Ao FHRY

Z0[7]0fl, FY2019 &2 A| H|waH=s &

90

2018.3



]
Ol
o

Fe2o| ZN - WS

35
— (ARIEA) A ] 6% S7IRE 13 52000 —2017.8.15. EFZ thede qlzzet ARjle] 3
2 22 giH] 23.9% AA2 (permitting process) W AH7}
= FY2018 Afdufitoll A 71 £ vls2 AHA| (environmental review)E {H4:0}5h= 4Ty

a1 Q)8 & (executive order)o] A3}
— (veiAlo]) Ad wi] 7.2% 7K 631099 - (A1)
& FAE e 14.3% - % 1097 AR/ FAR/ A A H

— (AERA AY, Income Security) AE thH] (federal/state/local authorities)2} W17F7]1¢]
0.2% &% Z715F oF gtz E4& o (private level)Q] MEUVALS: E3 152
| 11.3% 7FEE Ao, A7ekS nhd o
w A5 I SAES SV = Qlaze} vk A FoaE 27 ol ee)o) 44

General retirement and disability insur— O 1 5 5= 4 AAFofA A4S 2
ance (AF8]R A A4|2]), Housing assistance E=Z(rural) A9 013z e}25)0] £
FAAY) 2 Food and nutrition assist— — 2] =Qo] Hals) olzal AEo] 7psat
ance(Al5% - YY) 59 sH71s AR I e AR B AR A A
= 7% gk Fo]

2. 7|et

m 0] B ofgd, ¢l Fab AR HE(2018.2,
12.)23) 24)
- (E=h
= MAZBAZHWEF)oll oJshH, wl=ro] 2uhA]
Ql Qlzet A(quality) =2 AIAl 10915 71
So1aL Q71 Sy, Al RO OF 20%+= -
(poor condition)¥] 12, tFe](bridges)2] oF 35
0] 10] 509 o) -2l o] QU

23) O] g,
https://www.whitehouse.gov/briefings—statements/building—stronger—america—president—donald—j—trumps—american—infrastructure—
initiative/

24) O] g
https://www.whitehouse.gov/briefings—statements/president—donald—j—trump—will-rebuild—american—infrastructure—forge—path—towards—
greater—prosperity/

25) of: =2 A ot JhM, M8 Z2, BiS A (broadband) Hs S
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o 2

1. 7|Et

m ZHE 2017 457] GDP 12} 41 2] WHE(2018,

2.14,)20)

« 20179 4%7] AHEGDP 4=
0.1%(%18 0.5%)%= 857 A< Ak
o, WEGDP A4EE 0.0%(A&

)

£ 41 7] ]
A Lheby
-0.1%)=

— (U] =870iw) UEGDP ddEol thet

YRR 7] 0.1%2 557] ¢4 ST
S HeErom, A} Al s 7)o
(@)= —0.0%5 Hehd

- (W) WA A ] G 030 5

L CEL R
WA ST L

SRR

e
iz g
re
=
r\l
T

RS |
715
(R 7) 20174 427| MZGDP MEE 14t SHX|(AHEH)
(9] & =271 thel, %)
2016 20174 20174
427) 12| 227 327 427) 7loiE oy
gEM
2L 34 M4(GDP) 04 03 06 06 0.1 - 05
EES ] 0.1 0.2 0.9 0.0 0.1 (0.1) 06
oIzt4 e 03 03 0.9 0.2 03 02) 11
DIZHE BAH(X & 0.1 03 09 -06 05 (03) 19
DIZHFE =R} 08 12 09 -15 -27 (~0.1) -10.2
0l ZHdH| = X} 16 0.1 12 10 0.7 (0.1) 28
P InE==4 (-0.1) (-0.0 (-0.1) (0.4) - (~0.1) -
3848 -05 0.1 12 -05 -0.2 (-0.1) -0.9
YREZAHKE -0.1 0.1 0.2 0.0 -0.1 (~0.0) -05
SHER -18 -02 47 -26 -05 (~0.0) 21
2N 15Z (-0.0 (0.0 (0.0) (~0.0) - (~0.0) -
Mt - MHA 4B (0.4) 1) (-0.9) (0.5) - (-0.0) -
W3- MulA 45 27 20 0.0 2.1 24 (0.4) 10.0
T3t MH|A 4 06 17 19 -12 29 (~0.4) 12.0
() oS UEMA] Tf3t 7|0{=S LiER
1) REIMEIA ASE=TISAHIA 25 AfEhHIA 40!
Z5f: U2, "2017(F B29)4F 10~12 A HAPD 4 HABIGD PR (1 ZHERIE).. 2018.2.14.

26) L{ZH, T2017(FF 4 29)F 10~12 B #APUF HABICDPIRFR (1IGESRE) L, 2018.2.14.

http://www.esri.cao.go.jp/jp/sna/data/data_list/sokuhou/gaiyou/pdf/main_1.paf
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o WA RS Fo sl 45 5o
q

7kl 7
o] 287 o

|91t 7 £7] oijv] 0.5% 5718k
S7HIE VRl o, izt

[e=ExN
=3
3|

AR 7 27] H] 0.7% F7H510] 5
1 44 B ekl

7] vl 2.7% st

A 27] vl

0.1% Zh4s, BHEAN: 71 £7] o] 0.5% 7

— G e At Aol 252 1A, 45

A} %5 4% 571 whet 4

7] vl 2.4% <

7¥ete] 657] 914 Z7HIE rekiom, A

m AA, 20184 =Rl SRS
23 )28)

F2=9| =M - YIS

F7E ek

— (GDP t&o]8) GDP HEdlolE = A 7]

Q‘]H] 0.1% %1'_/1\_6‘]—03] 35’__7] ﬂ_i\_ —5—]_@;}\1]% L‘—E]—
in}

i

(2 8) ZRRYE(FUUAS rhi]) F0
(Er2L %, Z91)

2012 2013 2015 2016 2017 2018
ZHEYE (O) 22.7 23.1 25.4 25,1 25.0 24.9
AN 2ZREHE (@) 17.0 16.8 17.2 17.7 17.7 17.6
IURHE (0=0+0) 39.7 39.9 42.6 42.8 427 425
SUAS CfH HEERH[E(®) 10.3 9.2 6.1 6.3 6.7 6.2
Y ZURHE(©=0+0) 50.0 49.2 48.7 49.1 49.4 487
FULS(ZA) 359.8 374.2 390.3 391.7 402.9 414.1
(&) GDP thu| RVREHE 289 295 311 311 313 31.2
Z:1, 2016 A=K AR, 201732 AT 2018 M|

2 THERAHE KBS U A8 ESA| KA1, AIKQ! S420

S MHFY, BIRAER

27) ZUREES FUAS0| thet ZMEN H[E2 ZMFEE
of FURHE0 IUAS0H| thet MFHAe| vigs Eiet Zs EM

(#

‘—¢-

BIRFSL) oHER%,, 2018.2.23,

) MPd, TERAIER(NERMSIE) 0B, 2018.2.23,

http://www.esri.cao.go.jp/jp/sna/data/data_list/sokuhou/gaiyou/pdt/main_1.pdf
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. =9 —2017¢ 129 olufeaio] U7FH A o) A=
‘ 20184 AAVIAES 2.5%, AUBS 5.3%
1. 7|Et #]r1)31)
m AAUAE, 2018W AAHAYHE A (Jahres— (8RR Qe WSk A Est AlAS 7
wirtschaftsbericht 2018) 2H£(2018.1,31)29) SR} 22 714 Ao A|Hs st
o (817) AR 1967 AAE AAY 2 A4 28R Aol FH
2223000 we} & B uAE oy s-da} A — E3F HURFE= AR AA7]}o] HlAN
ol A& e 5 vIREERe] @A Hsb] flal Hot
o (BAAT) 20184 ﬁxﬂ’\éﬂe% A o) 71439 EAFHE 1 (High—Tech Griinder—
0.2%p AF2st 9.4%, AAEo 1187} 20| 27} fonds1I)32) 414
(49ube)= 2017 KT} 0.4%p f%53whqq
£ 5UEY W o3 7 e AYE 2
(2 9) ZHMEE F0|
(24 %)
2016 2017 2018(H%)
AXNGDP HEE 1.9 2.2 2.4
HAHE 6.1 5.7 5.3
MH|F Xt 2.2 35 5.0
4 2.7 2.6 2.8
L 2.4 22 2.3
TE 2.6 4.7 5.3
=¥ 3.9 5.2 5.8
o 2.5 2.7 2.9

Zx: AMURIE, Jahreswirtschaftsbericht 2018, 2018.1.31.

9) AM0IAXIL, Pressemitteilung, 2018,01.31.
http://www.bmwi.de/Redaktion/DE/Pressemitteilungen/2018/20180131—wirtschaftlich—gestaerkt—in—die—zukunft—
jahreswirtschaftsbericht—2018.html

30) StWG; Gesetz zur Forderung der Stabilitat und des Wachstums der Wirtschat
31) SUHL23Y  Pressenctiz, 2017.12.15.
https://www.bundesbank.de/Redaktion/DE/Pressemitteilungen/BBK/2017/2017_12_15_prognose.html
32) MTVIE Y EXAHHEHTRG): S 2/t YYEX HEZ 2005 M2 3 SIX7K| oF 4607 7|0l XZEAL Y ZYLotRE X
= 20173 OEIX| QF 3A AR 2E 2HZ 511 QUS(BMWI, 2017; 2FsH & XA 2017)

2siof HeP

|’4
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ZQ30o| XA - AESEH

RS YA
1. Ofl&t- ZM S Pe =
— Alejarfo] ARt Tastgl ot HQIALL
= FY2017 olibey a3t 3x(2018,2.6.)3%) FPEA S Aol 2 FoR 5
< 20179 EEA YA HA= 678932 E 2016 7¥sh 244291 A tfH] 96952 St
9] 69191522} vl slo] 13992 )41 3,1369=
— AYAZE A i) TIojRE Vel 3,869
(¥ 10) FY2017 OfArEist Znt
(Et9): wDtR =, %)
T 2016 2017 SHUE
MExZE 379,818 386,935 19
HE X2 (Dotation des pouvoirs publics) 988 991 0.3
Ql71H| 123,191 127,612 36
2| 52,760 53,857 2.1
HEHg 41,447 41,697 0.6
FXxE 11,000 11,124 1.1
HENLRE 83,824 90,012 74
=8& 5 (opérations financiéres) 1,151 1,481 28.7
NYER oz ¥ REME == 65,457 60,161 -8.1
M2 303,967 313,589 32
EJN R 284,097 295,633 41
AEN 71,751 73,020 1.8
oA 29,990 35,715 19.1
Off LA X| J) 2 A HI A 15,878 11,114 -30.0
SR 144,439 152,419 55
J|EF ZH 29 22,039 23,365 6.0
A1|9|¢%! 16,238 13,818 -149
27| 2(Fonds de concours)” 3,632 4,137 13.9
Uty I71I W ESEON ~75,851 -73,347 -33
S45|7 WYL 6,795 5,564 -18.1
EU BN -69,056 -67,783 -18

33) ZYA o2,

A

T

1) M XIZ0l 7[04517 | Hal HQI0|Lt Holo|
#: La situation du budget de I'Etat

Lto|

Helohes HIZMA g2

. Au 31 décembre 2017(2018.2.6.)

|7[3ez MEE

ZIH(LOLF) 7% MPSto| FRE HMaxle) 2o

https://www.performance—publique budget.gouv.fr/sites/performance_publique/files/files/documents/ressources_documentaires/
SMB/2017/situation_mensuelle_budget_Etat 31122017, pdf
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[T 5] FY2017 X xH&4X|

0
-10 ]
-20
[ |
| |

_30 4

—40

=50

|
-60 \
| |
=

=70

80 == 2017

—90 == 2016
—100 4
-110 ! ! ! ! ! ! ! ! ! ! !

Janv. Fév. Mars. Avr. Mai Juin Juil. Aolt Sept. Oct. Nov. Déc.

= 20173 ARSE SAE MK J2iT
Z7: La situation du budget de I'Etat, Au 31 décembre 2017(2018.2.6.)

2. 7|Et — e Agdielld HYEe] sltgen, 59
m el B 2017 487] AE A wE 15-244] 9 25—-494] Q119 AYE ol
(2018.2.15,)34) =) vrebe
20179 487] sEpa AlojERo. ZAH K| dy| — Az} 4= A B7) dib] 209t 53 {4s)
0.7%p, A 7| tiv] 1.1%p o}3t 8.6%= o] 25088 715
200941 o] F& 7P Lre. 28 7] 239) - 471418302 3.6% A 7] ofu] 0.6%p, A
— Y ES Zghet Tapa AR AJEL  oiR] 0.7%p sFERt

8.9%= 1 &7 5t} 0, 7%p 1

34) ZZA E7F(NSEE), https://www.insee.fr/en/statistigues/3326107
35) IA HE http://www.gouvernement. fr/argumentaire/emploi—les—chiffres—du—chomage—au—plus—bas—niveau—depuis—2009
30) 112 014 4HoR AIEH Aloixio| Bl
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Fo30| ZN - HSE

(SR %, %p, HH)

2017 Q3 AYH(C s AN
SE 8 27 i A o )
AYE MA 9.3 8.6 -0.7 -1.1 2,502
15-244 21.7 20.7 -1.0 238 567
25-49H 89 80 -09 1.1 1,407
504 0|4 6.4 6.1 -03 -05 529
A 42 36 -06 07 1,086
=X ZZA EAF(NSEE), 2018.2.15.
m e YR o|uix} A Z43E Hek AP (2018, o I A FE7HE R AlEOlA ofeh a2
2.20,)37) ekl Wi et
o 9l 2ol BEElA] ok B ovAE o — lojug AZHS 2004170l A 400AI7EO 2 B}
éﬁﬂ%ﬁﬂ oh
~ U A9} ulellA] BA0E 34 v A ~ shimol7] Qlofmg ZHE AFskz Open
SA 3,750-rr§(‘91k 5007k el WS Fat the School to Parents 2713 )]
s 19 7] Al
AR T 0 A 452004 000w vELE R, Ak A SIek 500l
2 oz} o] AR W g 24 AE) WH(2018.2.22.)38)
— oAl 71ztel| gt o]o)lA 717t 3t ol « WA FRARATe] AT 7k AlY el &
A 15U R T Eg o AyE= gl Fdse] 54
~ AR o] olukE ARaH Al o 0§ 4 UES s, FY DAL 1Y
o o)y st Ao A 5 QS HatS 24T A
=l AAE o UR] HESR= 717 14 — =54 (animal wellbeing), A%<t (food
oA 67HE = = security) ¥ 71 (organic farming) A

off Hsh 21

37) A HE hitp://www.gouvernement. fr/argumentaire/integration—donner—a—ceux—qui—le—veulent—toutes—les—chances—de—s—inserer
A HE hittp://www.gouvernement.fr/partage/9981-discours—d—edouard—philippe—sur—la—politique—d—integration
I2fA WR2E https://www.interieur.gouv. fr/Actualites/| —actu—du—Ministere/Presentation—du—projet—de—loi—asile—et—immigration
DA LIRS 72 propositions pour une politique ambitieuse d'intégration des étrangers arrivant en France, 2018.2.

38) ZHA HE http://www.elysee.fr/declarations/article/transcription—du—discours—du—president-de—la—republigue—emmanuel-macron—a—
la—nouvelle—generation—agricole/ 2018.2.23,
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B A EE 201718 71 Aol A HSupplementary

Estimates 2017—18) W3£(2018.2.7.)39)
A2 HER XIEHSE Moot EA-oHH,

4Ste
S ofE 288 F7+EE0HSupplementary Estimates)

gdot=

O HOut—of—turn Supplementary Estim—

FY 2017—18 &*]<(Total Resource and Capi—

tal in Estimates) EAl&ol|4k tijH] 1,706t

ST ZONE} 7 4710045 )

B2 2)&3He(DEL: Departmental Expen—

diture Limit)401= EAZelA} tu] 1759}

+E Fogt 3,29900 05 At AE

(AMEZ Annually Managed Expenditure)41)
o Bzl o] 152409} SOl

3,568} =¢]

* 2017 7HSOARIOlA EEEl =27 HEZAAH[ANHS)
7t X, ZoiRINgExg 7t

=
e
=

- 9_ 3| = |
2 mAsl 2HZ0AMMain Supply Estimates, HEE 42 AlE 7l S0l a5
LEPOIM 2YE XEHete BN £= Yot QS 0 BIYEIRAD Brext H|QF HElE BXE St HISE
ol oloixo R 7Igst A0l fsh X7t oAt HAJO| =eE
(¥ 12) FY2017-18 F71@X0i A0t JHe
(CHe: WHoIRRCs)
2017-18 2017-18 =7H(B-A)
20 A4H(A) FZH2HB) °s
2XE X &E6HT (DEL) 312,350 329,867 17,517
H7H42| X & (AME) 203,366 355,750 152,384
Z 0] 4H(Total Net Budget) 515,716 685,617 169,901
SH[0 MK E
(Total Non—Budget Expenditure) 60,797 61,531 734
ENE
(Total Resource and Capital in Estimates) I 747,148 170,635
a3 Y _ _ _
(Resource to cash adjustments) 83892 259140 175,248
Feszand -
(Total Net Cash Requirement) e A0 4613
EX: M2E, Supplementary Estimates 201718, 2018, Tablel.

39) HM Treasury, https://www.gov.uk/government/publications/supplementary—estimates—2017—18

40) Spending ReviewOllAl ZFE 3~4E 7|Ztol| thst 2X{E XIE
41) MBI BRXE, JAUZH S 22F =X (demand—led) 2

Aptoz me|gl=
J20f thet XE2 ofS0ILt St Bl 02 X

SHVtset XiE
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Fe2o| ZN - WS

— Fulol A4 of Toluk o= ot 6159) " O Lecestert|=% ST 714 §1e1 S 2lel 7
ool & 1MOHIR2E, North Devon K[| E£538tm 744

v — 1
6508HIF2E, south—east Sheffield2] Hiigs Al Al

« FY 2017-18 &34 9% (Total Net cash
requirement)43-&- EA|Zo)lAt tfv] 469w}

2t 4880009k =9

=2 718 3008HIRE S0 KIS E3
— (A 29 Feola} 71 (Housing Infra—
structure Fund)48) o & 2|9

(leh 33 ol =Af ARle Ate] Ake] Hef

2. 7IEt (Industrial Strategy: building a Britain fit for
w Ao} el u AR A e e T the future) 403t 3 AANAES A7) §)
AEo] tiet 89 6,6007H-2-E o] £4} AF 320 0] ol S Al g A
HHE(2018,2,1)44)
(1) 2017 ZHgoleol Wk FUANE Y w mag 2017d 48] GDP ARE Al v
A}s} 23| 0] 2lsto] (2018.2,22,)48)

=2 2017 7FE0IAROIA B AIY =S HIRET < 201749 457] AA EHr) gu] AZRGDP AYE

2 AMoie] ?71707%1 NI = %EH"_S’ ﬂﬁf(?'?'_@ Lt S 29749 ] 0 1%p St 0 4%
Feh B3 52 EIE X BSOS LH b S
(RHAIEE LIRS SIREMRHEOITY 2018 523 04101, L
S H7) — 47| GDP g0l tigt FAgsd 7]of=
(A9 We) 801 6,600uH-E 0] A|H} el © ABA Feo), AEREE T|dee $A4
22AE FAS F3) of 207he o] Al3f el B w801 7P A e
ol 7|Hko] Hi= Qlzehs A%
- (YY) == A, S WA, BEY &
A5 78 4] ohA gt Ao Qlzep =

42) HIEMES7[7HNDPBs)0l| Tt 2= grant-in aid)zt Z0[ AZ0ilMtE Soll SQIGHK(TH 2X{H X|Ssteet H7HI2 | XS0l ZLEtE(X| &= XIE

43) oflAte] X|S(expenditure)2 REEsH7| sl £x0fM Bast oiF 2l JAIE ojo|

44) &X: HM Treasury and Ministry of Housing, Communities & Local Government
https://www.gov.uk/government/news/866—milion—investment—to—help—unlock—potential—200000—new—homes

45) 2017 7FS0{AQt01| OfotH F=2 Tt F& 712{0| 22t B 2042 2F 8ul(AT2 124H) 200 T8 HRH|20] ZAES
7 HI20] 2003~43 0212 20% HA)ot= S FE A 2HIE 7410 U= M2

46) FEIQIZ R} 7|F2 2017185 E 2020-21E7HK| & 227t =2 X|UFL0)| thalf Al FEIS I8 Q1= 78S XIE 2016 7I2EIAM=
23U E 72O EX A ZE M 2017 7HS0 ARt A 50SIRER 7|12 #2It =iE

47) 7|&(skills), At Qlmetol| Chst FAIE Salf F= MA|Q| MAgS MIstD 7|”S0| T 20foll A YRl YRt
St LSS SIEXMIIYHT, 2018 £2= oflMet, & 'F= &1

48) Exf: = EAIF, https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/secondestimateofgdp/octobertodecember2017

49) https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/grossdomesticproductpreliminaryestimate/octobertodecember2017
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|§ z2320| 24 YHS

(& 13) 27|€ 4ZGDP ¥HE

(el & 271 o] %)
2015| 2016 | 2017
040t |02 Q3| a4 ar a2 a3]as
<2C0P 107102 05| 05| 07|02 03 05| 04
coZ2

=X g7 SN BE=x=

(& 14) 20173 427| GDP JEE 7|0z

(2l %p)
54 | Az | HEa | 74
7=ix1|§l-EH4
o =0 = _ _
IoE 0.1 04
W g ¥R | ERE | L
AH | M| M | BY | 5T
aFEEE
I 0.2 0.1 0.6 05

=X E= SAF B Xl=m

« 2| o) 20179 GDP A48 20169 A4S
(1.9%) Xt =3k 1.7%E 715
- 53] 271 s so® sl 20179 A
ZeH] Z7H8-8 2016(3.1%) vy 512kt
2 R} 2012W(1.8%) ole& 71 w2
TSR

(12 47 2 Hel St HRonel)

L

o

e v
1. 0AF- ZAL S

B FY2017-18 F7 o kK Supplementary Estim—
ates)(C) 31l 4474(2018.2.26.)59)

« FY2017-18 S oAk HSupplementary Estim—

ates)(C)> °F 36,897 virhde] s /g

— o)A x|=(Voted Appropriations) F 40,2417}

a2 S(Statutory Expenditu—
res)51) oF —3 497 frhet

— 47l Fops2o] tigh £a A&} 8-S of

ot 28
= (Ao} sakaohe W A1elel 204
el

a (AR o] e A (Str—
ong, Secure, Engaged)53) #]¢lo] 43514
v

= ()50} International Development -
ZI1854)0)| 377Uk A ()]
Az A 203 uThE e, 7] HEe)
V= = ME=A = Aol 170
=)

o (RHLol) Rl AERAHE S (Service In—
come Security Insurance Plan(SISIP))55)
HEE 290 6238k Lok

50) ZHLICE QJZ|0ilAK, hittp://www.pbo—dpb.ge.ca/en/blog/news/Supps_C_2017—18

51) HEXIER UHSIE Sl 2J8/Q &0lg U2 XE2 FHoieoM= HE 5502 HEXE MYXIE MS

52) FHLiCte] UBPYE XSS ZX|, Atsl, el M2 47 202 LISUXH, NSO ChA| 167 2202 23

53) Lttt Y2 = M2 SUEMS LESt bt QM ((2017.6.7.), 0] A2l wet FHX|IE2 2016173 18.97HLICHE {0 N 2026-27'H 32, 77HLICH

el2 571 MY

https://www.canada.ca/en/department—national—defence/news/2017/06/canada_unveils_newdefencepolicy.html

54) International Development T2 122 JHSIE A0 Bl EHS ZtA
55) @RIS0| ZER HE0| AHE UL 12 0IRE Xitists 4< A

5t 15%= 7§2l0| L=t

o =22 = ol 24
|oq 27t ASEHES XI5l | et M= 28zl 85%= =/t £
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F2=9| =M - MYSE

(H 15) FY2017-18 EZ0i|AoHC)

(el HRELTERY)

a5 Gk of A FEAOf &
= (Budgetary) (Non—Budgetary)
O|ZAX| & (Voted Appropriations) 4,016 14
F4(C) #75 X| & (Statutory Expenditures) -336 264
2% 3,680 278

Z=x: LT ©J3]0f ALY, Supplementary Estimates(C) Table 2—1, 2018.2.

SEN 5=
S
* .

1. oAt - B S

m SEF2Y(RBA), 2018 A Adlo]E

(2018,2,9,)56)

* 55 20F08) 0 “Statement on Monetary Poli—
cy ST A 2018@ 9 S 7R Ete) 25 A
AR 3z Tt A Weks whaE

- (%E) 2018-199 HAGAES ABA
3.0-3.25%= AWE W, o]i= At 119 #vgA]
(2018 3.0%, 20194 3.25%)2} H|<=5k 4=
a AR Aol oEks Flel gAke]o]
K, b Babao] ZpAs U
as), HRAR] £ A|4H 0 A3
oA
* SF0| YA CDP thH| 64%= XIXGHH, =5
GDP= 24t 2ol AMH|AR(66%). MZE(6.6%),
520iei26%) SO TAE, 557 BARS CDP
HISoll i S4F2| 48%E XtX[6to] 53 ZHlof

0Xl= &0l 52

o

o1
=
re
~
~
toi
o
&)
1o
[e¢]
HJﬂQ
m% =

ttp:/ /www.rba.gov.au/publications/smp/2018/feb/
) T, MAZK & 2g A, SUHEH X 28AE

o

Ktz +8 H Fel: griop M2+

o

)

SR s 7P R A= (NDIS)
o) Ayt ggRlEer FAF a0 S7F
&2 o]o]Z Avt

= LNG(H2Pd A7Es) Aabeo]l A=
(steady state)o]] =23} ING =2
AAA 71wt dopdof wkaet 2019%
o|T AR REL. Tale At
* 5750] ING A52S 2016 44BSUENA A5

2FO| 17%)9 2 FIEIZ CI2o=2 MIA| 29/, ING=
523 X 2 of x| £-EH9f of 10%(2016H)S Xt

(elZgo]A) Y QlE&Yo]Ae 20194 = oF

2.0%°114 2020d %‘177} | 2.25%=2 A5

RO e FEeE (Y], 7t
25) 7hAk o 3 Al Qlige] el
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(E 15) FY2017-18 ZZ0{|ARKC)

(Eel TS 571 thel, %)
74 128 184 6¢ 18 122 194 6¢ 194 128 204 6¢
MZGDP 4HE 2.5 2.75 3.25 3.5 3.25 3.0
LHITEIYSE 19 2.0 2.25 2.25 2.25 2.25
2 e Ed 014 1.75 1.75 1.75 2.0 2.0 2.25
Z%{: RBA, Statement on Monetary Policy Feb, 2018(2018.2.9.)
(K2 47 2 Fal AR one)
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95419 E97} os} vl ] RS AEel= =R AARL

Aetol 18] B3t
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H= e E U
<& Wealth Taxation and Wealth Accumulation: Theory and Evidence
from Denmark /by Katrine Jakobsen, Kristian Jakobsen, Henrik Kleven,
Gabriel Zucman
» Using administrative wealth records from Denmark, we study the NBER 18—03—05

effects of wealth taxes on wealth accumulation. Denmark used to
impose one of the world’s highest marginal tax rates on wealth, but this
tax was drastically reduced and ultimately abolished between 1989 and
1997. - (32

<& Taxing Hidden Wealth: The Consequences of U.S. Enforcement
Initiatives on Evasive Foreign Accounts /by Niels Johannesen, Patrick
Langetieg, Daniel Reck, Max Risch, Joel Slemrod

+ In 2008, the IRS initiated efforts to curb the use of offshore accounts to NBER 18-03-05
evade taxes. This paper uses administrative microdata to examine the
impact of the enforcement efforts on taxpayers’ reporting of offshore
accounts and income. -+ ($-2§)

& Ramsey Taxation in the Global Economy /by V. V. Chari, Juan Pablo
Nicolini, Pedro Teles

» We study cooperative optimal Ramsey equilibria in the open economy
addressing classic policy questions: Should restrictions be placed to free CEPR 18-02-26
trade and capital mobility? Should capital income be taxed? Should
goods be taxed based on origin or destination? What are desirable
border adjustments? --- (3-2)

<& Optimal Taxes on Capital in the OLG Model with Uninsurable
Idiosyncratic Income Risk /by Dirk Krueger, Alexander Ludwig

« We characterize the optimal linear tax on capital in an Overlapping
Generations model with two period lived households facing NBER 18-02-19
uninsurable idiosyncratic labor income risk. The Ramsey government
internalizes the general equilibrium feedback of private precautionary
saving. -+ (-2

< Statutory Tax Rates on Dividends, Interest and Capital Gains: The
Debt Equity Bias at the Personal Level /by Michelle Harding, Melanie
Marten

» This paper presents statutory tax rates on several forms of capital OECD 18-02-15
income, including dividends, interest on bonds and bank accounts,
and capital gains on shares and real property, including integration
between the corporate and personal levels. --- (3-2F)
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