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AHQIX}: 2023. 10. 19.

18) IBFD, “Government Presents Finance Bill for 2024, Including Draft Legislation on Pillar Two,” 2023. 9. 27., https://research.ibfd.org/#/
doc?url=/data/tns/docs/html/tns_2023-09-27_fr_1.html, ZA{X}: 2023. 10. 19.

19) Ctot o] #oto| M E|2{™ EU M9 @ls|o| olo] st

20) 7|%*—'?—7F7H|'='”*1|E* THA L 7 S JHQIANRIREZE X[ E 20l Chsto] 2ESH= XGEHMEHME

HHNE FHots Ao=, YT OiEY o4l 2
A=t 2I17K(of el 2t BMEES hEA(MZ 0 3 89HZ) 2 FIAS(DHR M SEAS S)ol|lA YAMH|E 5 7|EHHIES SH|3
AL

S

Rl (st= x)\ﬂlﬂﬁﬁ-_r‘ Y, 'Fe3o ZMSE; 20204 ®23, 2020, p. 109.)

21) IBFD, “Finance Bill for 2024 Implements Minimum Taxation Directive, Introduces Tax Credit for Green Industries,” 2023. 9. 29.,
https://research.ibfd.org/#/doc?url=/linkresolver/static/tns_2023-09-29_fr_2%23tns_2023-09-29_fr_2, ZMX}: 2023. 10. 30.

22) 2023 108 30 7|= st BHAE A] F 191 42713kl

23) IBFD, “Finance Bill for 2024 Transposes New Rules on VAT Scheme for Small Businesses,” 2023. 9. 29., https://research.ibfd.org/#/
doc?url=/linkresolver/static/tns_2023-09-29_fr_3%23tns_2023-09-29_fr_3, ZA Xt 2023. 10. 30.

24) IBFD, “Finance Bill for 2024 Introduces New Measures Against International Tax Fraud and Evasion,” 2023. 9. 29., https://research.
ibfd.org/#/doc?url=/linkresolver/static/tns_2023-09-29_fr_5%23tns_2023-09-29_fr_5, ZAAX}: 2023. 10. 30.
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25) IBFD, “Finance Bill for 2024 Adjusts Income Tax Brackets, Introduces New Penalty for Aggravated Tax Fraud,” 2023. 9. 29., https://
research.ibfd. org/#/doc’url:/linkresolver/static/tns 2023-09-29_fr_4%23tns_2023-09-29_fr_4, Z{AX}: 2023. 10. 30.
26) 2023 108 302 7|& A3t 2Hak A] ©F 571091 7,6002H
27) 2023 108 302 7|& A3t 2hak A] 9 2,14191 5,350+
28) 2023 10€ 302! 7|= @Izt 2ok A ofF 1,4272H21
29) 2023'—4 108 30 7|& 2%t ik Al 2F 7,138
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30 Of 2 AZL, 2|= Helnte| A|of, He| XtAHl-Helo| e, 7t3<l
31 2023'—=1 10 2302 7|1E f§ AF Al 2F 39 5,6950H 2
32) 20234 10 30 7|& %QF AFAl 2874 1,3902H
33) IBFD, “Portugal - Budget 2024: CIT Proposals Include Slashing CIT Rate for Start-ups, Reinforcing Incentive for Capitali-zation of Com
panies,” 2023. 10. 12., https://research.ibfd.org/#/doc?url=/document/tns_2023-10-12_pt_2, AMAX}: 2023. 10. 23.
34) 2023 11€ 2¢ 7|F A3t shat A] ©F 7,1202t 6,000
35) HIE L4 7|Ztofl MR 822 Xa|shX| ofn Xtk JhK|off bl 82 ZetA|AH siT RHike] LHE A4 S0t HI8S HMalsts 2A % (Invsetopia,
“Capitalization: What It Means in Accounting and Finance,” https://www.investopedia.com/terms/c/capitalization.asp, ZA{xt:
2023.11.2.)
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127197F EURIBOR™ H4 285 283} LE&5 AF A5 vlEol Wt 8.5%, 25.5%,
HAAE A ged, 71E 28] 4Rt 7] 32.5%(71% 10%, 27.5%, 35%) = 13}+g

%2 15%p, 4719 29pS 27} BA -3t 27) A5 49, O hELE %
AF Vg B AR AL H1 B 10% Mo AgHA, @ Wole] WA BE
9 24 B4 10% AL0] A 1HYFL B el Pf BHOZ AgHAL, B 7
o A 222 AR QAAEA T BHOE WY YA &

- B 74 20269 129 31974 AgEm, < A9o)A AF vl g Fshs AE A

AT HAE Y AF9 A olA AFs} oko] AAE He AYHAAME HAEHA]

£ 1471 S T
g7 1891 AMS-S §J3l st Aate]l
st ZH7Fd2he sl Apito]l 18-919] - B 7HJAEA A& A5 7 9 AlEo] 24E]
AF EH 02 A= Aol uet 274 H o, Al WA e gf W o] A=A}
JH-E 584 Y Al FAE= 2 QAA oF TS AIA| HAAE So] E3HE™

<E 1> ZEFZO| 2024'A o2t JHIASM MIEE HY
2023 202442
o EX (= FESH| T EX N2 FESH|
(%) L2 (%) (22)
7,47992 0|5} 14.5 0 7,70392 0|5t 13.25 0

7,480~11,28492 21.0 486.14 7,704~11,6232.2 18 365.89
11,285~15,992% 26.5 1,106.73 11,624~16,472% 23 947.04
15,993~20,7009.2 28.5 1,426.65 16,473~21,3219.2 26 1,441.14
20,701~26,3558.2 35 2,772.14 21,322~27,1469R2 32.75 2,880.47
26,356~38,6329.2 37 3,299.12 27,147~39,791R2 37 4,034.17
38,633~50,4835.2 43.5 5,810.25 39,792~51,9978.2 435 6,620.43
50,484~78,8349.2 45 6,567.33 51,998~81,19992 45 7,400.21

78,834R2 =1t 48 8,932.68 81,19992 =1} 48 9,836.45

Z£x{: 1) PwC, “Portugal: Individual - Taxes on personal Income,” https://taxsummaries.pwc.com/portugal/individual/taxes-on-personal-income, 2344
X} 2023.10. 30.
2) IBFD, “Portugal - Budget 2024: PIT Proposals Include Tax Benefits for Expatriates, Increase in Tax Brackets,” 2023. 10. 12,, https://research.
ibfd.org/#/doc?url=/document/tns_2023-10-12_pt_3, Z4A4X}: 2023, 10. 23.

36) Q232 A28t fE L AlZ 24 2t 22[(Euraibor Rates, “Euribor,” https://www.euribor-rates.eu/en, Z4A4 24X} 2023. 10. 30.)

37) #ME 62 2,500R 2 0|42 |5 H|E0i| CHall 10%2] X|UHOIME Hatstn U

38) IBFD, “Portugal - Budget 2024: PIT Proposals Include Tax Benefits for Expatriates, Increase in Tax Brackets,” 2023. 10. 12., https://
research.ibfd.org/#/doc?url=/document/tns_2023-10-12_pt_3, ZAA42X}: 2023. 10. 23.
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EX{: IBFD, “Portugal-Budget 2024: PIT Proposals Include Tax Benefits for Expatriates, Increa-se in Tax Brackets,” 2023. 10. 12., https://research.
ibfd.org/#/doc?url=/document/tns_2023-10-12_pt_3, Z4AHIX}: 2023. 10. 23.
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Foi3 VA= At Al dl/dAtell A Aol
o]d 57t TEEZA A B2 AFA} - TS At Alss AE5uS 9 ket =
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2 2P A5 thsf 597 FHf 259H3-2 4 HE 20 4 g Fap 549
7HA] 50%2] 42534 selo] A8 Aote Fol A4S AUE AL ZRE
AR o] W | A5 thaf WA 2 2 Hgshs 250 48 g

A7F A&E = HAFA Al " (Non- P FAZ N A o] &8s A9 045
Habitual Tax Residents, NHR) A=E HA] 29/kme] BTN sEo] AlFEH, 1A o
8}aL, o] 5|zt ZEEZ| AFSA] ke T Y 3L 627598 29| 2L
E4 A 1§ B AYH a5A A 108 148.914-2(LWHa )9} 167.07-4-2 (U2
7k 20%9] AleS A&ste Mz AlaS N7 A-84

A=t =94 245 E4% AEF2| olR2Hl (profit-

39) 2023 118 2 7|F s} At Al 2F 39 5,6102HA Y
40) 2023 11 2 7|= s} ghat A] oF 570

41) 20233 118 2 7|Z= 2Is} 3tAk A oF 871 9,4018/¢
42) 20234 112 22 7|Z= @Iz} 3hAt A ©F 210F 2,154
43) 20234 112 22 7|Z= 2I3} shat A oF 230F 8,026
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44) 20234 11€ 2¢ 7|F= 2I3} shat A of 5847 163

45) IBFD, “Portugal - Budget 2024 Indirect Tax Proposals Include Changes in VAT Exemptions, Increase in Tax on Bevera-ges,” 2023. 10.
12., https://research.ibfd.org/#/doc?url=/document/tns_2023-10-12_pt_6, ZAM X} 2023. 10. 23.

46) IBFD, “Budget 2024: Property Tax Proposals Include Increase in Property Tax Brackets,” 2023. 10. 12., https.//research.ibfd.org/#/
doc?url=/data/tns/docs/html/tns_2023-10-12_pt_5.html, Z4AX}: 2023. 10. 23.
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50) News IBFD, “Budget Bill for 2024 Promises Moderate Modifications With Redistributional Effect,” 2023. 10. 9., https://research.ibfd.

org/#/doc?url=/linkresolver/static/tns_2023-10-09_no_3,

AMUXL 2023. 10. 24.

51) News IBFD, “Budget Bill for 2024 Proposes to Abolish High-Price Contribution for Wind Power, Hydropower; No Change to Wealth
Tax,” 2023. 10. 9., https://research.ibfd.org/#/doc?url=/linkresolver/static/tns_2023-10-09_no_2, ZMYUX}: 2023. 10. 23.
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58) News IBFD, “Danish Parliament Completes First Reading of Pillar Two Legislative Proposal,” 2023. 10. 12., https://research.ibfd.

org/#/doc?url=/data/tns/docs/html/tns_2023-10-12_dk_1.html,

AMAXL 2023. 10. 23.
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5500927 (199 dintaa2y) 9] A4 & Qo] MEAYE SRS
717 A& Ao o)/ gst e A FEE= 2023 8¢9 28Y, 2024
S Heke 20234 129 3120) AJHE oA 2Qhg HESHA MRAIGL 9o 7} 1=
ojm; 2023 12¢ 31 o] o A== 3|A o P& A 2HE AFLAS G uE S
AEHE 284
-diuta 93] = AETHA] siE Heks &<l m AR RS 7)E AP E N ts FAISHH
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<Xt2 27 2 Fe|: 0[0|3 HRAR HRALY 58 arsgt
H 3> EIRIE 2024 A5M| A57|F L FXIME ¥t
(EH2: K2, %)
A2k TE 20234 2024 g5t
TN AE 0 ~ 19,900 0 ~ 20,500 3%
1
N& 12.64 12.64 _
AT 19,900 ~ 29,700 20,500 ~ 30,500 2.7%
2
Ng 19 19 -
AET|E 29,700 ~ 49,000 20,500 ~ 50,400 2.86%
3
Mg 30.25 30.25 -
AET|E 49,000 ~ 85,800 50,400 ~ 88,200 2.8%
4
Ng 34 34 -
AET|E 85,800 =1} 88,200 ~ 150,000 2.8%
5
ME 44 42 42% F7H AN
AET|E 150,000 =1} Ald
6 -
Mg 44 _
Z£X: IBFD, “Finland - Individual Taxation - Country Tax Guides - 1. Individual Income Tax (Last Reviewed: 13 October 2023) - 1.9.1. Income and

capital gains,” https://research.ibfd.org/#/doc?url=/linkresolver/static/gthb_fi_s_1.3.2.%23gthb fi_s 1.9,

59) 2023 108 23Y 7|E &

of SHk Al 9F 3,651 21

ZAHQIX}: 2023, 11. 21.

60) News IBFD, “Government Presents 2024 Budget to Parliament,” 2023. 10. 9., https://research.ibfd.org/#/doc?url=/data/tns/docs/

html/tns_2023-10-09_fi_1.html
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69) News IBFD, “Government Proposes Reducing Transfer Tax, Abolishing Exemption for First-Time Home Buyers,” 2023. 10. 16., https:

//research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-10-16_fi_1.html, ZA4LX}: 2023. 10. 23.
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71) News IBFD, “State Secretary for Finance Submits Amendment to Bill Implementing Minimum Taxation Directive to Parliament,”
2023. 10. 16., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-10-16_nl_4.html. ZA4X}: 2023. 10. 23.

72) News IBFD, “Netherlands Amends Decree on Non-Deductible VAT,” 2023. 10. 16., https://research.ibfd.org/#/doc?url=/data/tns/
docs/html/tns_2023-10-16_nl_3.html, Z4AHIX}: 2023. 10. 23.
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74) 1BFD, “China Grants Reliefs for Affordable Housing,” 2023. 10. 2., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-

10-02_cn_3.html, ZA4 Xt 2023. 10. 16.

75) ERBSERITEHRSESE, MEE S8 FEHSBIRBXTREMEEEXREBRNAE ), 2023. 10. 13, http://beijing.
chinatax.gov.cn/bjsw;j/c104646/202310/1885a6387e93441c9eae7270de97c4ef.shtml, ZAHUX}: 2023. 10. 16.
76) IBFD, “Japan Publishes Interpretive Guidance on Global Minimum Tax Laws and Regulations,” 2023. 10. 6., https.//research.ibfd.

org/#/doc?url=/data/tns/docs/html/tns_2023-10-06_jp_1.html,

ZAMUXE 2023. 10. 23.
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78) IBFD, “India Increases Windfall Tax on Crude Oil Production, Marginally Reduces Tax on Diesel Export,” 2023. 9. 21., https://re
search.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-09-21_in_2.html, ZM X} 2023. 10. 23.
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83) OECD, “OECD/G20 Inclusive Framework releases new multilateral convention to address tax challenges of globalisation and digitalis
ation,” https://www.oecd.org/newsroom/inclusive-framework-releases-new-multilateral-convention-to-address-tax-challenges-
of-globalisation-and-digitalisation.htm?utm_campaign=Tax%20News%20Alert%20%2012-10-23&utm_content=Read%20the%20
press%20release&utm_term=ctp&utm_medium=email&utm_source=Adestra, Z X} 2023. 10. 13.
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84) OECD, “International community adopts multilateral convention to facilitate implementation of the global minimum tax Subject to
Tax Rule,” https://www.oecd.org/tax/beps/international-community-adopts-multilateral-convention-to-facilitate-implementation-

of-the-global-minimum-tax-subject-to-tax-rule.html, ZA4 X
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85) OECD, “Multilateral Convention to Facilitate the Implementation of the Pillar Two Subject to Tax Rule,” https://www.oecd.org/tax/
beps/multilateral-convention-to-facilitate-the-implementation-of-the-pillar-two-subject-to-tax-rule.html, ZM Xt 2023. 10. 31.

86) OECD, “Minimum Tax Implementation Handbook(Pillar Two),”

handbook-pillar-two.html, A4 Xt 2023. 10. 13.

https://www.oecd.org/tax/beps/minimum-tax-implementation-



Foo| TS

agle 23 (Business in Europe: Framework for
- A% Ao A= Bekto] GloBE 219 o Income Taxation, BEFIT) oJUAE]H.9] Ao+
& 7t syt dE=E W g4 BEE g
aF9 o9 A B 15% n|ghe] AaAlE BEFITZ 7|19 7} 3| B oS &
o] Ag5= old F T F7He T WA Gt & 7t g h=tol]l BAUV Y A0 R vl
A&E A7sfioF st o] AFgolA A4 i She W8S ol s
= HAF7HA(QDMTT) S =& 24 - R A 7149 7 Bld= U miE, Akt
A 9 ol Fg 5= 7|Rte g ARde) FHj"
-oly AN = oY Ve OdE A Aol wpe} 2t sl =] AU s
Aol A& 4 YA, Y 232 4 st E S 3
W7F EEEHES djof sfH, =2 - OFF BEFITO] AR 2= EU 9 H
o] YA 3 (Agreed Ad-ministrative SN 5o T9skA] oFal 7} 3)Yto] B
Guidance), Alo]=ZabH 9 347 ¥ AR HiE DA Aol thsl AFA1A1Q1 Al
of] A|&AQ1 5 7]&ofof 3 of| wet TpAlet= A A%
AtEaf R Yel: driE HaAk BEFITS A 47l SIANE 5 34 27] =
14 7 dZmjE o] 79 50009HFZ o]
golm, HFR7|Hol £7A9Y HAa T5%E
EU HE3sh= 71 50l sl 28¢
BEFIT-2 EUS] YA £ ARhE 7§ e},
[FE HIZL|A ASM| =21 2J9{3(BEFIT) O[L|M =T =47 1t o] 2HE AAEE A
E|E o gtE] 2 (sweetheart deals)’E ®A|8}al, ~¢jo] &
=5 3o A Nas FHEE of
B Iy L3 (European Commission)= 7] S8l ufEE A
20234 99 129, 9 HIZUA AEA Zg - EU: BEFITO] £ 02 70| EUoIA &

87) IBFD, “European Union - European Commission Launches BEFIT Proposal,” 2023. 9. 13., https://research.ibfd.org/#/doc?url=/linkre
solver/static/tns_2023-09-13_e2_1, Z4A42X}: 2023. 10. 4.

88) Bloomberg Tax, “European Commission Proposes Directive on Transfer Pricing, BEIFT Framework to Simplify Cross-Border Taxati
on,” 2023. 9. 15., https://www.bloomberglaw.com/product/tax/bloombergtaxnews/daily-tax-report/X37B3KGG000000?bc=W1siU2V
hcmNolCYgQnJvd3NlliwiaHROCHM6Ly93d3cuYmxvb21iZXIJnbGF3LmNvbS9wecm9kdWNOL3RheC9zZWFyY2gvemVzdWx0cy82YjASMT
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ewSwnOMKCkFm4NZg6u-fZUJtKa5NTubs3DCYazclOvw_Yx9TH4Np103GEKM%3D, A A AXt: 2023. 10. 10.
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89) European Commission, “Taxation: new proposals to simplify tax rules and reduce compliance costs for cross-border businesses,”
2023. 9. 12., https://ec.europa.eu/commission/presscorner/detail/en/ip_23_4405, ZM Xt 2023. 10. 10.
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1) EU 2|3], “Parliament argues for a top-up to multi-annual budget for crisis response,” 2023. 10. 3., https.//www.europarl.europa.eu/news/
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27t 2022 2023 (EHE%|) 20224 2023 (ZHXR)
287| 37| 427| 127 287| 287| 127 287|
Euro area 20 2.7 4.0 5.1 3.3 3.3 93.5 90.7 90.3
EU 2.3 3.7 4.8 3.1 3.2 85.9 83.4 83.1
H o 3.8 -4.3 -4.0 -4.3 4.1 107.5 106.4 106.0
27t2lot 3.5 5.9 1.5 3.5 3.8 21.3 22.1 215
2 2.9 3.9 35 37 33 435 445 443
Hop= 35 2.8 34 35 2.8 315 29.5 30.2
=2 -1.4 2.2 5.8 2.9 2.6 67.4 65.7 64.6
O AEL|OF 1.2 -1.4 2.6 2.3 0.7 16.9 7.2 18.5
of= 1.8 2.3 14 2.8 2.4 50.5 43.6 43.1
mEIES 83.2 168.6 166.5
Al 4.6 4.9 5.9 2.2 4.4 114.5 111.2 111.2
mUA 3.7 4.8 5.8 4.7 4.6 113.3 112.4 111.9
3 Z0}Elo} 0.4 0.2 0.6 0.6 0.5 72.4 69.1 66.5
o|etz|of 146.4 140.9 142.4
Afo|ZE{A 93.4 83.1 85.3
2tEH|o} -4.6 4.1 5.3 2.7 0.1 42.0 43.0 39.5
2|EofL|of 0.9 0.4 5.4 0.9 0.7 39.3 38.1 38.1
] 0.2 0.7 -1.8 0.2 0.4 254 28.4 28.2
71| 4.9 7.0 8.8 -10.2 6.6 76.7 75.4 75.2
=Ef 3.2 5.1 7.1 25 3.1 52.7 52.4 50.7
Hgze 0.9 -1.0 0.1 0.2 0.2 50.0 48.3 46.9
QAEZ|0} 0.0 5.7 4.9 3.0 2.0 82.7 80.3 78.6
Z24c -1.1 3.9 8.2 2.1 4.1 51.3 48.1 48.4
Z2EZ 2.7 1.4 5.5 2.1 2.3 121.9 112.4 110.1
£atL{of 4.1 7.4 6.3 5.9 6.3 48.3 49.0 48.2
S2H|L|of 3.3 3.6 2.8 3.1 2.5 75.0 72.0 70.5
£ 2Hl7|of 1.6 1.7 2.9 4.1 4.8 59.2 58.0 59.6
HEE 0.4 0.6 0.5 2.3 3.8 725 73.3 74.6
AQE 25 0.9 0.2 0.3 1.1 33.6 31.8 30.7

F ) ARTY WX 7 7 |SEHIBN £ R2EAE FYX|
E£X: EU EAA, “Seasonally adjusted government deficit at 3.3% of GDP in the euro area and at 3.2% of GDP in the EU,” 2023. 10. 23, p. 4, https://
ec.europa.eu/eurostat/documents/2995521/17724164/2-23102023-CP-EN.pdf/77e6dfb1-de02-cOb6-aa01-7f6617c12daa,
24, “Government debt down to 90.3% of GDP in euro area,” 2023. 10. 23, p. 5, https://ec.europa.eu/eurostat/documents/2995521/1772

5721/2-23102023-BP-EN.pdf/94083c00-c5el-fe02-a30f-6f4122e9d744, ZMAUX}: 2023.10. 24.

AMIXE: 2023, 10.



Foo| TS

#(2023.10.23)"
(A 4A) 20239 287] §2A) A (20737
o ARZH ANASA e A Bt LS
GDP tH] -3.3% % P A 0 2 44|
- EU 2778 =9] AdZA AARpA= A 8]
-31%1 BI3l 01%p 23 -3.2%
+ 20224 3HEF7)9F 2023 1~287]0] =&
old=] 7HAe] e 24 &35 fle 4
B 227t gpA] o A&aia st 4
TS WAL AL, Uik lh=E2 A
BAA7E 7=
(HF) 2023 287] & FEAHS] GDP of
H| EE]&L 90.3%2 A £7] 90.7%0]
A 04%p 7451431, EU 2774+ 2 8]
83.4%011 4 0.3%p 43t 831%
- FEAYT EU & ot AFH]&o] 7Hast o]
fre= AFEY GDP 771 Z17] wiiE
+ GDP tH] A& H]-&2 122 (166.5%),
olgrg|o}(142.4%), ZHA(111.9%), A
H01(111.2%), EE2FEZ(110.1%), 7]
(106.0%) &0 & =9k

< AT HEO] W2 I7hE dAEYo}

(18.5%), E7120H21.5%), SMRE4
(28.2%), TIUFE(30.2%), 291€1(30.7%)
FOR W2 AR HES 7S
2022 29 Hd 5 E7)9} v st GDP tf
Hl A7 Hl&2 67] =l AR HiE
o] 78R L, 27 ThA
(7)) FAREA(+2.9%p), A=
(+2.1%p), ANAEYO}H+1.6%p), *
(+0.8%p), &&EH}I7|oH+0.4%p), E7}
2oH+0.2%p) w02 AT H]go] Zol

37

A

=

o (FH2) LA (16.6%p), TEEZH-11.8%p),
AFo) ZH A (-8.1%p), oFLHWE(-7.4%p),
A ZO}E|oH-6.0%p), EE=HIHOH-4.5%p),
Q2Eg o} W o ol (RE -4.0%p),
27Q1(-3.3%p), VI E(-3.1%p) w2l =

wo] 74

B EU J3¢]¥3], Report on Public Finances in
EMU” 2022 |¥3(2023. 10. 25.)

M Z0E HRL AS LS HE

% R #C2) 0l MFFRO of2te £1ol

4) EU EAH, “Seasonally adjusted government deficit at 3.3% of GDP in the euro area and at 3.2% of GDP in the EU,” 2023. 10. 23, https://
ec.europa.eu/eurostat/documents/2995521/17724164/2-23102023-CP-EN.pdf/77e6dfb1-de02-cOb6-aa01-7f6617c12daa, ZA UKt
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19) IMF, Regional Economic Outlook, Oct 2023, 2023, p. 6, Figure 1.7. Inflation Outlook(Panel 1. Expected Inflation)
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SFEX|S(HIPC) 2.6 8.4 8.7 8.5 6.9 7.0 6.1 5.5 5.3 5.2
G20 43 8.6 8.4 8.0 6.9 6.5 5.9 5.5 5.8 6.3
HEo FHLICH 3.4 6.8 5.9 5.2 43 4.4 3.4 2.8 3.3 4.0
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ZEX{: OECD, “Consumer Prices Index, Paris, 3 October 2023, Table 2 X7

20) OECD, “Consumer Prices, OECD - Updated: 3 October 2023,” https.//www.oecd.org/newsroom/consumer-prices-oecd-updated-3-

october-2023.html,
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G20 =7}2] [W thr] Q&80 AL 78 58%
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[ofl 224t S]

B CBO(9]#]¢ilAt4]), 20233] Al A=
~2023. 9. 30) AN AAF 379%] W3E(2023. 10.

(2022. 10. 1.

10)"
(MY 20238 AAE AY-S A th] 9.3%
ZHAadt 4% 4410998 oH] 4

- A AR P Be HES AHAIst
I Qe HRIASAE A4 tiE] 17.3%

(4560902 7Aast ok 2% 1770999

2 olgnrt o 27 4AF A0 e

<E 5> 0|2 FY2022 & FY2023 A& ZHH|m

(EHQ]: 1022, %)
o FY2022 &% FY2023 of|H|Z At = ]
= (A) (B) (B-A) (B-AJA
PN S Bl 4,896 4,441 -455 9.3
B} 6,272 6,131 -141 2.2
Y ESPNES ! '
RERES 6,210 (6,122)? (87) (-1.4)
x| -1,375 -1,690 314 22.8
(-1,312) (-1,681) (-368) (28.0)

% 28 01| $3I= 7RHO) FY H AT

5) YHOoZ QI5t x| 0|F LI (timing shifts) 2 S Hrsh Anigt

1) 6,210bn = 6,272bn - 63bn(20233| 7|21 =0f| X|ZE|A0{0F & ZH0| 2022541 =0f| X|ZE H2)

2) 6,122bn = 6,131bn + 63bn(20235| A4 X|ZE
%: CBO, “Monthly Budget review: September 2023,” 2023.10. 10, p. 1 Table 12 x{74d510 £t

T

0] 20223|AH|121=0]| XIZE! 72) - 72bn(20245| A= X|ZE0] 20233|HH=0]| XIZE 72)

21) CBO, “Monthly Budget review: September 2023,” 2023. 10. 10., https://www.cbo.gov/publication/59544, Z4AHx}: 2023. 10. 18.

22) HMAAEM2 Fe 2a

(L

(tax refunds) 27+ FA CHH| 529%(1% 2,900 22) Z71Etol| w2t 221 42f ZtA0 7|l
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*timing shifts® =&&t 4

1,220 &

—~

- (8 A Hof) obm MAYFA|(CTC) Sh
Zg Tte 2 st g3 AlBFA(refund-

able tax credits)*”9] 7Z+A(41.4%)¢}t &7

T2 410/ ryEs

s

S|

=

F AT A AR o] APF AZLH9
ANAXLZ7(99.1%), FERA - FALE| &

A AH(PHSSEF)*?(69.6%) 5 7t

- (38 =7} Bo) =9 BEAERAERA-
oA o] - Mo A o] )& HEFE F7H8EA S
o, o|ZAA &, Aol HEFAHFDIC) o
A= 7t

(A7) 20233 Al A &= A A A ZE o
H] 22.8% Z7Fs 12 6,900219¢] on] 327

* timing shifts Z27&& Z4< 2 ChH| 28.0% E7f5H1Z 68102 22

7ksh

T} 0|
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tod 11g 128 1

2022

F . 7RHEY ) YHO R Qlst 22 X|& 0|5 LH(timing shifts) =
2. ™M (2022) X3 chE Efz(oan cancellation) 2 Isko 2 Qlst
A4S GES HiHE 4202023 FM B 82

EX{: CBO,

.3 22 U8 E510] 7))

=1

Monthly Budget Review: September 2023, 2023. 10. 10,, Figure 1, p. 2

23) X 712 LH(ol: =Y © XIZ S)2e= elst
24) Refundable Tax Credits= recovery rebates(IH‘dXI"J:) mak
25) FX|Y M2 WHI|AS2

=

1,060 =421(FY2022) — 109 (FY2023)2 &4
26) PHSSEF = Public Health and Social Services Emergency Fund

84 | 2023. 11

— 2023

HI8 HiHE 22, (2023) TR T2 253Xtz thE By 22 XIE

2 X|E2| 0|S0| AT AFEZ H|= B

104 Earned Income Tax Credit, Child Tax Credit, Premium Tax Credits
(|28 A |22 H|), American Opportunity Tax Credit(@ A2 ZH|) 52

=3
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FFo R 20223 AAE 3,790 <]
27} AA7 AR oLy 20238 62 Y

2 WA 5 o] AA) o]P=A) ot

X
U1
i~
w
o
12

3,3309992]¢] A& 7+ (outlay savings)

2y
[ZIEH

U= AYFHAE, Ho| A & W3E(2023. 10.
18)77%%
(BAEE) 99 St TR x| GoA A
G52 A9 Hst e
(BAAE)
- AAIE 717k 713t AREH O 2 Qg A o

ALk SRF SR 3T O A

N
=

N
=2
L H £ Jo st A
= ~
= ==
Hr

N
&

m

QlEiHe} MEXIS ol HRE 47
30) 02 ez
2023. 10. 26.

2 SR XMIHEATY, 12023 7S MHSE,, 2023. 8.
= 2 YMo| oz dhlst 2023 X|E 25 (3,3302E21)0] 20223 AIH =0l M2 7|28 3,790 a{et ZX| o
= 20231 620]| 2| = HZAE SkxtZ Alet &AM (new Income-Driven Repayment plan)oi| 72!
| XlE of Zx| Aol chet HE
(o]

o]7] 3l BAFS(compensation) &0]aL

Qom Aupr|et BARAR HAgksta 9l

oo
ol
o
b
T
e
o
>
o
oy
2
LIt
2
aq
7
O
=3
o
]

7] a1-g7pol| A [}

(E7VESE) Aikdor 7] &gk (mo-

dest) 5ol A&H

- AZAAEY A9 FUHIE S7H= oAl
A HEStE o, AulA BE Vs
o] A A&HA o7 FTIsklthal Hald

- di7HA S BAREHT ¥ =97 71t
Aoz HAE e, ols &HAES &
7 =T At 719 el HEE s

ZA7¥shz Aol of=gol 7] W

w0 1098 22 16W8) 2 ix) 7122023,

Fnl

=

2
rlo
o

S 2T HIME O 83, S HUTIARNENS|L Sl 25 M Y

28715 E0M U 7|, XHAL

H|X| =, “The Beige Book,” 2023. 10. 18., https://www.federalreserve.gov/monetarypolicy/files/BeigeBook_20231018.pdf:
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(22l 5] 0|5 &7 FMS52](2000~2023'H 10E)

8
6
4
2
0
2000 2005  2007.6. 2010 2015 2020 2023.10.
— 288 — loug

F M 3P RS2 FTY| SRR ATO0| Lot 7|t 2, 232 IMZ2(7H0FE IS 2 L0 2 LEH 7|2k EAIR

=
hl T
£ 0|2 XEE, “Daily Treasury Par Yield Curve Rates(2000~2023 102)” A2 HIEFO 2 XX} 2

10.19)" 7] AT A&7 ol BAZE A 4 A
)= AR 2hgo] w2 20234 109 19Y & AP
n=o] 1088 FAFTE 4.98%F 715 - FF Y5 A ECl FAFYEY He
sh, 2007 69 o]F 162 Xz 1t A0 8 AYEAA, 7|22 2T} 7
Ehet A7F G 5 e pEED o e S
Hl= Q) Aol A9} 18] =(CRFB)™ 4 E 371 Aor 24
7|h 2| He} o] Abgo] B EoAEMR > G), 2dE FAS7E 109 E SASYET =

31) 0|2 2L, “Daily Treasury Par Yield Curve Rates,” https://home.treasury.gov/resource-center/data-chart-center/interest-rates/Text
View?type=daily_treasury_yield_curve&field_tdr_date_value=2023, ZM2Xt: 2023. 10. 25.

32) 0|2 Mo+ @3|=(Committee for a Responsible Federal Budget) 2%l H|F2|THH 2 A ME 20| Zatof| chsh chEof|A| st
o, &2l 3! st of A2l 23, of3|0flAtH (CBO), 2H2|0of| &% (OMB), ZFAHRI(GAO) SOllA Melxol ks st Z¥o| e MEJH AEoR
HE[0] = SEH !

33) O|= Q| HAutol| At9| 15| (CRFB), “Interest Rates Remain Near Record Highs,” 2023. 10. 6., https://www.crfb.org/blogs/interest-rates-

remain-near-record-highs, ZAXt: 2023. 10. 25.

gt MIT Bojl 2=~ Olivier Blanchard= #x2| &2 0|22 AYFEH|MEI E7HS O M LIEHE LA|ZQl FHeto|H, A

Z0| 27M4EES THE S0l 2MZ 2|7t CHA] Lol ZH0|H r < g7t RXIE Z{CE 20t Yol 3 #xiE(20239 18 71F) rgoilM &

Q% AF O|XE2 W2 HO|H, ACRET r-g= OI0|HA g2 7HE ACE MY, w3t FZLHIZ 2%t MEX 82 E ro| 715t st oLt

1 37|& &2 o2 £H(EAN: Olivier Blanchard, “Secular Stagnation is Not Over,” 2023. 1. 24., Peterson Institute for International

Economics, https://www.piie.com/blogs/realtime-economics/secular-stagnation-not-over, A} 2023. 10. 26.
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& 54527 3bp H &5 YEE 22 ALH A&7 A A=Al
- ¢332 2022 FEDS Notesol A A7) & A Hloju gilst A EA) ola A, Q14
gxk= ©@7]olA SR st A EAE Bt AAQ] Mg AdS sl A=
ARE9] 7HE WrgetH, Fe7] S & STHBANEES Y AE
9] of| 522 “Alat (reverse causality)” -FA) QRS Mu|ER, B} 1019 o2 A

o 7] leirtal £

[O2 6] Y22l HH|FXL, 271, 12 3 F0|

(19943 HZ=X| =100)

130
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CEHISRHRIZE | D8t B LHZHR TR ER AL
HZEEA .2 B350 B

R Y2 L2, A RANEOREICAIF T, 2023.10.10, p. 2

2HIXETHE BRY TR0 BRI, 121 a2 FH-EY T
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AL =1

35) O|= HWZ=H|H T, “(Don’t Fear) The Yield Curve, Reprise,” 2022. 3. 25., https://www.federalreserve.gov/econres/notes/feds-notes/do

nt-fear-the-yield-curve-reprise-20220325.html, ZAM X} 2023. 10. 25.

01.pdf, ZMLXE: 2023. 9. 19.

36) Y& WHZE, HEENEDEEICHEIS T, 2023. 10. 10., https://www5.cao.go.jp/keizai-shimon/kaigi/minutes/2023/1010/shiryo_
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, “Bruttoinlandsprodukt geht um 0,4 Prozent zuriick - fiir 2024 Wachstum erwartet,” 2023. 10. 11., https://www.bunde

37) sL ey

Ho 2 “Habeck stellt Her

bstprojektion der Bundesregierung vor,” 2023. 10. 11., https://www.bmwk.de/Redaktion/DE/Pressemitteilungen/2023/10/2023

=
-

sregierung.de/breg-de/aktuelles/herbstprojektion-2023-2229570, ZM Xt 2023. 10. 17.; S Ak Zx|7|

HSH, “Eckwerte der Herbstprojektion

2023,” 2023. 10. 11., https://www.bmwk.de/Redaktion/DE/Downloads/H/231011-eckwerte-der-herbstprojektion-2023.pdf?

A7\

IXt 2023. 10. 17.; =€ AY
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- (GDP) Ed9] AAZFES 202344
-04%% ALEHM o]F FA7} A} 3|55
0] 2024139 1.3%, 20251 1.5%2] *d7o]
A3
- ZHE ShH] AY| TR AT IS
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20% 3%-50] 52t A
- (=A%) 7159 7] W] f

QA AR, 202449 = A GA Lt

6> 522| 202311 7t2 FHTY

(Eh2l: M chH] % H3}, %)

T 20224 2023 2024 2025
AZGDP MEE 18 | 04 1.3 1.5
1A Z[ B AH| 39 05 1.8 1.7
HEE[SAH| 16 | 2.2 1.3 1.1
SOFREEY 0.1 0.4 0.4 2.0
A 4.0 3.8 29 3.3
k= 18 | 113 | 17 1.1
7|E} 0.7 0.0 26 25
Ui 32 | -06 1.5 1.6
+E B8 33 | -11 1.8 3.3
=2 7t 66 | -1.5 2.4 3.6
A=

i‘:fj_%g - 53 57 57 55
k=2 1.4 0.7 0.3 0.2
MHIXEIIYSE 6.9 6.1 2.6 2.0

EX: 5 gt AN7|EES S, “Eckwerte der Herbstprojektion
2023,” 2023. 10. 11,, https://www.bmwk.de/Redaktion/DE/
Downloads/H/231011-eckwerte-der-herbstprojektion-2023.
pdf?_blob=publicationFile&v=3, ZAX}: 2023.10. 16.

(Deutsche Haushaltsplanung 2024)’ &3
(2023.10.15)*

(h2) 59 Y APEE 109 1580 H
AL & EU L0 A5

-EU Aol Wt 28t £ 2A45S vl
EU 39l d3]o] 2hd s 47341 E H(Draft
Budgetary Plan)S A&

- B QALY S AP EL] 20244
AkQH 2027 A7kA 9] F7] A ALt vt
Fo2 dR7IA Auo|EH F9 wisket
ALS WY

38) S oHut ;R L, Deutsche Haushaltsplanung 2024, 2023. 10., https.//www.bundesfinanzministerium.de/Content/DE/Downloads/

Broschueren_Bestellservice/deutsche-haushaltsplanung-2024.html,

ZAMAXF 2023. 10. 18.
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5t GDP tiH] 24 A7 A2 k= 20239

off o 2%= A\ tin] tha ofskE] ARk

2024d0f] 1.75%2 7iA o] o] S0 = It

&3] AR} Zo] Fad WY

- (F7H5) GDP tiH] dRHgE A5 v
< U A A3t wrgE o] 2022
o] 66.1%0114 20230 65.25%, 2024149
6475%5 74 T 7 9] HekslA fA1d A

<E7>20244 =

A3t 98

—~

A& 2714 71%) 202499 27|24 %

L 225% 2 SAEe] X @AYE
28 TteMo) =&

of &fshH | tiH] 2024\

Z7}80| 25%E A3t

o[N
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- S7hg Ax
71242 9%

A [e]
T%-]AE

(FA}) 20220 A thH] 85% 71T HH

(E+2|: GDP CH| %, %)

T 20224 2023 2024A 2025 2026 20274
LSy PSRN 2.5 2.5 2.0 -1.5 -1.25 -1.25
LHPY R XX T -1.8 2.0 -1.75 -15 -1.25 -1.25
URHE 2T 2 66.1 65.25 64.75 64.75 64.75 64.25
&I |ZXE B2 NA 5.75 2.25 2.25 275 2.75

1 0.25%pE 7|EL = dt2E

EX: £ e ZHRE, Deutsche Haushaltsplanung 2024, 2023. 10. 16., Table 1; Table 2, https://www.bundesfinanzministerium.de/Content/DE/

Downloads/Broschueren_Bestellservice/deutsche-haushaltsplanung-2024.htm,
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40) S A ME “Fiir mehr bezahlbaren und klimagerechten Wohnungsbau,” 2023. 9. 25., https://www.bundesregierung.de/breg-de/

41

)

Selstds
42) Wohneigentum fiir Familien(WEF): -5 7t719| 7|= Xlo}H X7
43) BEG(Bundesforderung fir effiziente Gebaude): 28X 7=
44) EH(Effizienshaus)402 O|LiX| 285 £Fste XEE H|xth A
EH55ECH 7| &S 43t

service/newsletter-und-abos/newsletter-verbraucherschutz/buendnis-bezahlbarer-wohnraum-2221410, Z4A4X}: 2023. 10. 18.; =
Y A FEHEAPPHUZAME, “Bundesregierung legt Malnahmenpaket fiir die Bau- und Immobilienbranche vor,” 2EXIZ, 2023. 9.
25., https://www.bmwsb.bund.de/SharedDocs/pressemitteilungen/Webs/BMWSB/DE/2023/09/buendnis.html;jsessionid=1219698
F958D719616895DCA273C713A.2_cid505, A AXL: 2023. 10. 18.; S Hdl FEHZAWYAME, “Malnahmen der Bundesregierung
flir zusatzliche Investitionen in den Bau von bezahlbarem und klimagerechtem Wohnraum und zur wirtschaftlichen Stabilisierung
der Bau- und Immobilienwirtschaft,” https://www.bmwsb.bund.de/SharedDocs/topthemen/Webs/BMWSB/DE/Massnahmenpaket-
bauen/massnahmenpaket-artikel.html, Z4A{ X} 2023. 10. 18.
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W ZghA QRE 2024 =04 H(budget vert)
13 (2023, 10. 13) %4947
20243 of|abote] E3FHE A E 56979
2 F A0 dF2 HAl= 5599 F-=0
aff 24

- 20248 oAbt 6714 B &3E 5 17
A o]

20 397998
« Aol 7], efqA] Hof 04%1, 87 =2
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(Conseil de planification écologique)l Al

2030Q7HA] 24712 vjETFS 19909 tiH]

55% A&Este AS BRE ofe AHASE =

[Ll

]— o=

(<)

T (Planification écologique)S 3t
- tiSalE JzehE ZiAdskal Jeg 2l of
ErHE o] 88t E 3t
« 137] Aol 79 /25 FAe] 5384
L
« 202495 E ¥ 100829 A7 |ZAF2F
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- B9 oy && e flsl ks
HAE S EHIZ thH|
+ 2027 A7}A] 3| EEZ 1009 AYA B3

45) A HWR2E “Budget vert 2024 : 7 milliards d’euros de dépenses supplémentaires en faveur de la planification écologique,” 2023.

10. 13. https://www.economie.gouv.fr/budget-vert-2024, AMY

Xt 2023. 10. 19.

46) TYA HE “| e budget vert 2024 en hausse de 7 milliards d’euros,” 2023. 10. 13., https://www.gouvernement.fr/actualite/le-budget-ve

rt-2024-en-hausse-de-7-milliards-deuros, Z4A# Xt 2023. 10. 19.

47) A AL “Le budget vert 2024 - Une hausse inédite de 7 Md€ des dépenses en faveur de la planification écologique,” 2023. 10.
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