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AAEAT} A 7+ Axpelo] TA1= o] 24 0 & Tiebout(1956)2} Oates(1972)
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9) “A balanced fiscal structure, where
local spending is mainly financed
by local taxation, reduces regional
disparities, " (Bartolini et al. 2016,
p.3)
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10) “--Empirical research and a
number of country examples
show that decentralisation can
be conducive to public sector
efficiency, democratisation
and political stability. There
are also examples of failures
with decentralisation, when
the reforms were not properly
designed and implemented,
and when the multi-faceted
dimension of the concept was
not well understood.”(OECD,
2019 Q24 p.3)
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factsy, OECD(2019), p. 100)

40 2019. 08

<E 2> 20144 0|5 Z: X|dh: 1] AR H|S

= 20144 2015\ 2016 2017 2018 20194

UYL 1579905 | 1669023 | 1722733 1,691,075 1812512 | 1913.463

HIE (42.3) (42.5) (41.9) (40.0) (39.5) (38.5)

KER|THR| 1600229 | 1694587 | 1808523 | 1907660 | 2080476 | 2,306,449

HIE (42.8) (43.1) (43.9) (45.) (45.4) (46.4)

PNIEmE =1 558,879 563,503 582,628 629,893 693,822 754,402

HIB) (14.9) (14.4) (14.2) (14.9) (15.1) (15.1)
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Figure 3.2. Grants as a share of subnational revenues in 1995, 2000 and 2016
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<E 3> 2014~20194 XU H N et=E B718
(19l 79, %
20154 20164 20174 20184 20194
T2 20144 Hd T Hd | T
T oy | T oy | T | ol | T | ol | T | o
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22) OECD, “Subnational government
tax autonomy tends to be
associated with lower regional
GDP” 2019, p.114, Figure 4.1.




X|H2H| M= XY M 32 ABEIE BAT T AYAHING] HEE A EAA; A0
2H ZHE Axtet oh & BAoIA AanAlE A1 3F BAE Axet SAH SR {3t 5()9
SAH2=Z |fols FHBAE BAFAL QU A 9| IF AYAH M= A 7 FEekE Al
S0)2| YIS sto] HiZE 7100 ¢ 7hset A2 Aol sigRith. ARYan| Al vl
Hojzx1 Qlct WAjo] Tshr]of Feldt Aitolut, A Ao M AAn|A| oA e
A& AL B2 HE Ao BreH2009), F4=(2009) B th=e] to]

A o2 A AH] |9 o] AL A A& A&7 B Ak

<H 6> = 40} GRDP X[} 7F ZAx|elo| 2HA|

T= Q) @) 3) 4) 5) (6)
-043* -0.02
olp
(0.07) (1.02)
GRDP | 0.004** | 0003** | 0.006™* | 0.004* | 0.004** | 0.004*
CE= (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
] -0.71% -0.13 -0.21
ARR| 2
(0.000) (0.22) (0.15)
0.05" 021+ 056 0.14* 019"
THlAS
(0.00) (0.01) (0.01) (0.01) (0.01)
M=EH 0.25** 0.46**
(K[|
ES (0.00) (0.00)
XMIE -0.08"
=2 (0.04)
Inexg | 183
HIE (0.06)
XS -0.06* -0.06
HI= (0.06) (0.60)
X|ehAH[A| -0.95%** -0.86***
HIZ (0.00) (0.00)
A HIZ -0.07
= (0.00)
ofHE ooy 0002 | 0002 | 001
7}AxI (0.00) (0.00) (0.00)
=R %) %) 128 128 192 192
overal B2 | 014 0.07 0.29 039 015 0.26

Z=: P value in parentheses *** p<0.01, ** p<0.05, * p<0.1
EX: MK AL S A
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37) 2019.7.30. 7|& I5atit A
38) 2019.7. 30. 7| = slatet A|
39) HQI0| X7 |FAlIS THUEto 24 UMsH=
40) India Union Budget 2019-20 publication July 2019, KPMG
41) 2019. 7. 30. 7|&= U5}atrt A] 2F 391 4H0te]
42) @BAEME= 5002 RIS

43)2019.7.30.7|&
44)2019.7.30. 7|& I3}

Zifots 459
AstEket A| oF 27 6002HIR1(2019. 7. 30. DHORZ |

AEA]

oF 6882{2121(2019. 7. 30. OHO7 =L 1INR = 17.212])
oF 4302421212019, 7. 30. DHOH7 | 1INR = 17.212))
o|2of chst NB22 X7 |49

L7t OHRUCH7H2] XfHof| thtod nhMIE

0|4+ 824 6T 0[5121(2019. 7. 30. THIH7 |Z=E TINR = 17.212)
DAEXIO| THIASH| AEA A0l F712 E5si0] &

5k MFeY

2 1INR=17.219)

oF 801 6XHRIR1(2019. 7. 30. DHOHZ |Z=E 1INR = 17.212))

92 2019. 08



AFEAh R, BAHILR, PVC, Hlduiet B el
Sof Thet A QA

A 2910 i BAIE Al

B AELEQ o] AR ES 285k 77 to] =9l
2AEFEQ] oA (Angel Tax)*? AAF A] 22171
2| 7} HE Q& ¢stato] AEFEQ] o] T

E ZRAO. -usd
A ’6‘;32 J_E’_?‘S:];

-

AEtEQo] tet ol AeE BA| ASe 48

s 9712 3

<Atz 3 R Y2 ok A

=

[SF - MIPIEHE (Reportable Tax position)M| T

9| X g Y| Sl 2EH]

B33 NS MPEUFEI(Reportable Tax
Position, ©]d} RTP)A|=2] A& HYE t+=

H| 271 7] (large private companies) .2 Et

45) 2715 HIGHYRI0| HFEXZRE X|22| SY/IREL 52 AR XiFe T 42 3FIIX

TN |=l= AIF

Fe=o| ZAISE

A ALstoll M= A7) mEd a1l sidst
371 714 (public companies)¥} =91 4

% Batoll gl 4853 98

H 20204 69 30UAE £EE= AFYAERE] o}
g} @70 sjFE = 79Tl Esh= 71F(H]
278 719 Z3HL RTP AIAE A& =

79

AR 4 2 B2, AE PN

ar
uA
(]
[
B>
12
4>
11]
Hu

|

GST £1}]

W 2019

)
o
(e
N}

8

e
(@)

ST 9] AFYA} S5/ G4
Ao M= 20199 129
o tsfl GST7} kg

20189 12¢ 5¢ 221 vl &
S B9 97 e =g

= A9 ARIAE GST &

of»
ro
o
hied
X
it
2
Ely

H
e
i
i)
B
12

0,
iGlal

"

=
n
i
i
1o
o

)

N
o
N
)
il
o
ot

O

]
E)i
o
FfF
2
i
o
3

-

RS 7|EH IO ofst A502 Hop gelo|

™

46) F ZM|F, https://www.ato.gov.au/General/Gen/Expansion-of-the-Reportable-Tax-Position-Schedule/IBFD, Australia - RTP Schedule to apply to
large private companies (08 July 2019), News IBFD(accessed 22 July 2019), Z4AIXt: 2019. 7. 22.
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1) European Commission, European Economic Forecast Summer 2019(Interim), 2019. 7. 10.
https://ec.europa.eu/info/sites/info/files/economy-finance/ip108_en.pdf
European Commission, Summer 2019 Economic Forecast: Growth clouded by external factors, 2019. 7. 10.
http://europa.eu/rapid/press-release_IP-19-3850_en.htm
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EX: EU &9, European Economic Forecast Summer 2019(Interim), 2019, Graph 1.13, 1.16.
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Ex{: EU &L, European Economic Forecast Summer 2019(Interim), 2019, Table 1&3.
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4) European Commission, Commission concludes that an Excessive Deficit Procedure is no longer warranted for Italy at this stage, 2019. 7. 3.

https://ec.europa.eu/commission/presscorner/detail/en/ip_19_3569

European commission, Communication from the commission to the council on the Spring 2019 round of fiscal surveillance for Italy, 2019. 7. 3.
European commission, Commission staff working document accompanying the document-Communication from the commission to the council on

the Spring 2019 round of fiscal surveillance for Italy, 2019. 7. 3.
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8) Eurogroup, Eurogroup meeting main results, 2019. 7. 8.
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10) European Fiscal Board, Assessment of the prospective fiscal stance appropriate for the euro area, 2019. 6. 25.
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12) European Commission, The 2019 Stability and Convergence Programmes: An Overview and Assessment of the Euro Area Fiscal Stance, 2019. 7. 26.
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https://ec.europa.eu/eurostat/documents/2995521/9984123/2-19072019-AP-EN.pdf/437bbb45-7db5-4841-b104-296a0dfc2f1c
Eurostat, Seasonally adjusted government deficit decreased to 0.5% of GDP in the euro area, 2019. 7. 19.
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17) IMF, https://www.imf.org/en/News/Articles/2019/06/28/pr19257-ecuador-imf-exec-board-concludes-first-review-ext-arrange-under-eff-

approves-disbursement
E01Z 2 (special drawing right): IMF7} BHE 2
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AR () 20199} 2020 AlAl BANEGES
- e AR T e T = B L T s e 3.2%, 35%2 At 49 WEO EiA AdHch
o] =58 ol gl F =5AE 7o) F Z¥7t 0.1%p o+ 27
3% -(AX=) 20199 v AEE AEF AT
-HGAS B E 9ot A EA §So] Sf (0.3%p) 5= ®rEste] 01%p & =74
tge - (1) 20199 B EL 2.6%= AL
49 =X} 03%p A 24), 2020
B IMF H39 3], gp7] A8k 397187t 6092w o= 19%= ot ZO0R o dd. Fo=
A9 £91(2019.7.3)" st Al 22 T2l Yo ExE
A #5) a6 (EFF)S &3] 6049 HIAT U= odlids WEL glom &
(E37|a ZH] 210%, 429 6,800%+SDR) AT =] A Q1 Fgo] L7 Rk
g 39717 AP 2 SAg| w79 o] B Aoz oi
1,600%F SDR(FEE= ¢F 109E#) 9] LS = o (FEAY) 20199 1.3%, 202092 1.6% (4L
Al Al ASET 01p% B 474) 02 A 59
(A 53x) |28 FAY Z2a5s A 2t SN E A2 o1 2AE A
AstaL A&7Hssh # 7ol S wes ARE T AT Al9] oA ¢ka}, AH|
A =nz g Qo] HH|EAL Ex So] WHYH. FEAY
-3 EHEAE Fo17] A AP EFT A A 2t 0] 3] &5} XA Hel g9l
A& g o BN 1= (FYY Asat 55 9 ZFA9] A A
-HAS A LS st kg Sfel AstE 9 S0l aAE7] wfEe] 3l F 7|zt
9l A= i 1} 202090 AX A& 3EE ACR 9
- NFAA FEA B E JAEH oS A TE
&t7] $J5t Bad A A1 ¢ (9 20199 1.3%(4¥ A tiH] 0.1%p
-HIEEAQ1 371 B WA, A AlE WA 5 %), 2020 1.4%% SfE A9, ojd
eF 2742 =8 A E (pre-Brexit) &

o
B IMF, World Economic Outlook(WEO) Update QIS AL F4 W H|=of YL 157
HHE(2019. 7. 182" o] RrgH

19) IMF, https://www.imf.org/en/News/Articles/2019/07/03/pr19264-pakistan-imf-executive-board-approves-39-month-eff-arrangement
20) IMF, https://www.imf.org/en/Publications/WEOQ/Issues/2019/07/18/WEQupdateJuly2019
21) IMFOJL = DA 422108 25121 M7 ZRIEE 1S WHslD, 122 780 ZHMEE HYR YHol=ES Wi
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(CH2l: % Hsks)

. AR x| 2019\ 42 742} Ch| xto|”
T 2018 2019 2020 2019 2020

World Output 3.6 32 35 -0.1 -0.1
Advanced Economies 22 19 17 0.1 0.0
United States 29 26 19 0.3 0.0
Euro Area 19 13 1.6 0.0 0.1
Germany? 14 0.7 17 -0.1 03
France 17 13 1.4 0.0 0.0
Italy 09 0.1 0.8 0.0 -0.1
Spain 26 23 19 0.2 0.0
Japan 0.8 0.9 0.4 -0.1 -0.1
United Kingdom 14 13 1.4 0.1 0.0
Canada 19 15 1.9 0.0 0.0
Other Advanced Economies®

Emerging Market and Developing Economies 45 4.1 47 -03 -0.1
Commonwealth of Independent States 2.7 19 24 -03 0.1
Russia 23 12 1.9 -0.4 0.2
Excluding Russia 39 35 37 0.0 0.0
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e AR HYR| 2019\ 48 2 ch| xto|”
2018 2019 2020 2019 2020
Emerging and Developing Asia 6.4 6.2 6.2 -0.1 -0.1
China 6.6 6.2 6.2 -0.1 -0.1
India® 6.8 7.0 72 -03 -0.3
ASEAN-5” 52 5.0 51 -0.1 -0.1
Emerging and Developing Europe 3.6 1.0 23 0.2 -05
Latin America and the Caribbean 1.0 0.6 23 -0.8 -0.1
Brazil 11 0.8 24 -1.3 -0.1
Mexico 2.0 0.9 1.9 -0.7 0.0
Middle East, North Africa, Afghanistan, and Pakistan 1.6 1.0 3.0 -05 -0.2
Saudi Arabia 22 1.9 3.0 0.1 09
Sub-Saharan Africa 31 34 36 -0.1 -0.1
Nigeria 3.1 34 36 -0.1 -0.1
South Africa 08 0.7 11 -05 -04
Memorandum
Low-Income Developing Countries 49 49 51 -0.1 0.0
World Growth Based on Market Exchange Rates 3.0 27 29 0.0 0.0
World Trade Volume(goods and services)® 3.7 25 37 -09 -0.2
Advanced Economies 31 22 31 -0.6 0.0
Emerging Market and Developing Economies 47 29 4.8 -1.4 -0.3
Commodity Prices(U.S.dollars)
oil” 294 -4.1 -25 93 -23
Nonfuel(average based on world commodity export weights) 1.6 -06 05 -04 -06
Consumer Prices(U.S.dollars)
Advanced Economies 2.0 16 20 0.0 -0.1
Emerging Market and Developing Economies® 48 48 47 -0.1 0.0
London Interbank Offered Rate(percent)
On U.S.Dollar Deposits(six month) 25 24 23 -0.8 -15
On Euro Deposits(three month) -03 -03 -03 0.0 -0.1
On Japanese Yen Deposits(six month) 0.0 0.0 0.0 0.0 0.0

Z=:1) April 2019 World Economic Outlook

2) 50| 2020 MEE et 22, 2019 48 WEOQ| A3t 22 ZH(SWDA) 7|ZE0IM H|ZE 7|E2 = GDPL| o7t HEE|U7| mEQl.
SWDA 7|Z 2020 A7 Makx|= 2019 4240f H[sH 0.1%p e ZHE

3) G7 F7HSCHLICH ZA, =, O[E2(0L 22, =, 0|=)2 KEX|Y 271 H<2

4) Q19| AXR|, MYX| H|O|E= AT 7|Z0|0{, 2011HEE GDPE= 2011/12E S|AATE 7|& HOZ M2 AIF7IH 7|= GDP

5) QI li|A[of, Zf|o|A[oL, EHalEl, Ef=, HIEF

6) =& X TUT(YE L Mu|A)e| MEE the Ee

7) @= BUIE(Brent), 5H}0|(Dubai), 0] MREIAIAS| X R(Intermediate crude oil)2| B 77t 2018F AR BH7HA2 HiEY 68.33E8,
HEAIE] 7|25t 7H4(20199 58 282 7|F)2 2019 655223, 202042 63.88E3

8) Hijd|=22} 2|

ZEX{: IMF, World Economic Outlook Update July 209, Table 1




A Z7¥e 702 o 20199 WEA = 42 g sl A AAE AL LR
WEOXT} 0.5%p 8F% 248 2o, Al - HFA o7t Zadal AFH o)A ¢4y
2lofel gl 5o UiF Bl vl=e] AR o] wre(muted) A=} 7|0 Q& o]
ol up2 ofgtol] tigh AgA] 8 2740 o] ARl AE ==L H5h B3t
FH 0|74, 2020W0l|i= AT AAAY a8
O] 711 Sl S8l Aol S7HsHA] « AFEAE AT B, FAEE A
ghatg 710 2 o i, FERNE ALY, A A&7 A
(®1%) 7o Z= a1z, 93]y de A A ase|de
34 2% 5 shy f1dol A
-(F S o 2 71e 25 ax, v BIMF H39ds], A7) IMF A A& AR 74
F7HARL BA i’ ml=e] AEAk AL, 3 (2019.7.26)%
=9 el HIAE Fo| HH|FAE #slst StEE SATE A 74 169 FAAOR A
of 228 7| FFTS ELAA AIA A e Taghol ut 3¢ HE0] FAEEAS
AEES vl AgRIE & Z o2 XHAlA ™, 20199 109 4947H] HES &5 AY
237} & XAY Lxh= 2= 97 12¢0|0] 0] 717t Set, cojH|= &E £
MRS} ST CHsS 2 &
- (T8 A 919 29 BFe] Fristew (H237) T4 8L Jmos =gain
Aad 71 &S FAE S8 HdTol

Y ZEA|IAE S5t A=
97 = - (ERA W) A A47])7H2019¢ 7Y 299

*ggagm%% MPAtel the iy 271, M8 RH2 55 97 124] 012~20194 99 69 ©F 114]
(A 7o -7)& 25 &3t 9 7| 59+, Y€ DCAIZL Wiell IMF oJA} 22 9]
A ZhA, ], Arol] Hok 9l tAd AR 7 (Governor)ol] oJsff A|F=m SHA} AJE
& 5t 2 F2 FAE s g Y A8 J4713 FEIA HIBANE 113
49 - (FF FEA AR A I R T
- (O AR 2o 7)E AES kst 2o SH AL ERIE STHAL WS Il
FA(F=-EU, vla-7t-AIT) S S ], $R2; £7F 38S 2 Fe- AT E
B sl g H7} 3P or &d u7bA] HIZ7) = o] Fo
-(EU AA) 28744 9 FEAl UiFt I & . 2F THA AL oAtE] o] FEAT} &

22) IMF, https://www.imf.org/en/News/Articles/2019/07/26/pr19302-imf-executive-board-initiates-selection-process-for-the-next-managing-director
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* (OECD)* 20199 187] 185 687%% A
7] tiH] 0.1%p ‘53t
o] ZE7] thH] 0.2%p 53t Ao 7]9
(G22]9) 20199 127] 185 678%2 A&
7] o] 0.2%p &5
-a7PER QAEFCL 7 A, ofd-iE, X2
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A
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H] 0.2%p *J53}

0.1%p &5
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26) http://www.oecd.org/newsroom/employment-situation-oecd-first-quarter-2019.htm
27) LithuaniaS Z&Fst 367 3|= FH| 7|1=

108

2019. 08



[32! 5] 20194 1AH27| 185 & 3}

Employment rates Change in employment rates
Percentage of the working-age population Percentage points
______ SEEE d_SI:tt:L E;’:;;;ea ﬁ’rzfe”;”mg o From Q1 2018 to Q1 2019 From Q42018 to Q1 2019

1.0

0.9 -
0.8
0.7
0.6
05
0.4
03
0.2
0.1 +
0.0

All Youth Prime-age workers Older workers
(15-64) (15-24) (25-54) (55-64)

(1) Statistical breaks for Japan in Q1-2011 and Q3-2011

=X:

at

OECD, “OECD employment rate increases to 68.7% in the first quarter of 2019, 2019. 7. 16.

<E 4> OECD 3|222| 12 E(15~64M|, AR EH)"
(EH2l: %)

T 2015 2016 2017 2018 2017 2018 2019
Q4 Q1 Q2 Q3 Q4 Ql

OECD 66.3 67.0 67.7 68.4 68.0 68.2 68.3 68.5 68.6 68.7
G-7 69.1 69.9 70.6 713 70.9 71 71.3 7.4 71.6 71.7
sy 65.6 66.6 67.7 68.6 68.1 68.3 68.5 68.7 68.9 69.0
REXY 64.5 65.4 66.3 67.3 66.8 66.9 67.2 67.4 67.6 67.8
=3 722 724 73.0 73.8 735 736 736 738 74.0 74.
FHLtCt 725 726 734 738 738 737 737 73.8 74.1 74.2
ZZA 63.8 64.2 64.7 65.4 65.2 65.2 65.3 65.4 65.6 655
= 74.0 74.7 753 75.9 75.6 75.7 757 76.1 76.2 76.4
UEC; 56.3 573 58.0 585 58.2 58.2 58.7 58.6 58.6 58.8
U= 734 744 753 76.9 75.8 76.4 76.8 77.0 773 775
st= 65.9 66.1 66.6 66.6 66.7 66.8 66.6 66.5 66.6 66.7
= 727 735 74.1 747 744 747 747 74.5 749 751
o= 68.7 69.4 70.1 70.7 703 705 70.6 70.7 71.0 71

F R 4
FN8E= ——— X100

15~64M| QI
ZE{: OECD Quarterly Employment Situation News Release: Tst Quarter 2019, Table 1 A4




oA Fe3o ZM-NHSY

GDP thH] 4.9% — 20499 62%= 7}t

S 30)
o A

[OfjAHZIAL ] *ZQ HZAX|ED AIS| A X|EC| B7L= ol7o] nEEt R
= Ee=o 20lo|n, 1915 274H|82| Z72 QI HIC|AH[0{} 7|Ef &7

XE D20 Z718t 7102 FMat
- (49447 FY2019 GDP th] A 4Y<
16.5%, &5 30\ Fol| 192%& % Ad

W 1] 9]3] oAk (CBO), 2019 7144 A (Long-
Term Budget Outlook) HilA H3E(2019. 6.

25)7 + GDP o] APg4ele g% 9 Wzt o
* = 21A0] 27| XEHL(2019~2049)2 2019 2(52)0l & B9 (fla) 34 A= 7} Az} =760
oy TR0 bl O e 2B S A 20060l AFAEEE] FE )
o (F7H1) FY2019 GDP thH] SiHg s g F5(ump) Aoz AY
= A9 (H4) tiH] 0.2%p &5t 78% A . 0T 2|4 ZI)Eht A& 2740l THo)
- PR AR FF 109 FHQ 2029 QEE) )= 7, 2049714 2] H]
GDP thH] 92%, 204 F Q1 20391 efji= 113%, Eo} 220]-2)% 7}o] 747 o] HolA Aoz
304 FQ 2049 H0]= 144% $Z74A) A5 A
Aoz Ay

*5k5 301d7F GDP CHH| AFS| AL K|S, 29 B4 T2 22|
CI70f) 2 HExH20f Cht O|XEX|Z2| Z7 TR

o (A 4A) FY2019 GDP tijH] AH 2 A=
42%, FZ 308 3 79%2 A5 1Y
- (A&4%) FY2019 GDP tiH] AHA &<
207%, FE 308 & 271%E A5 A
+ GDP tjH] AFA &S 6.3%(20199) —
5.0%(2049W) &2 7HAsHH, o2 A &S
12.7%(20194) — 17.1%(2049) 2 =7}t
A
.« Ao it 7P 2 HlES ZASEAL QL

H
= ARG A& A¢, &3(20199)

28) CBO, https://www.cbo.gov/system/files/2019-06/55331-LTBO-2.pdf
29) debt held by the public(& LI 7Hz2H H|<|)
30) AIE|EEK|Z $5]XF Z7F (2019) 64008t H - (2049) 97008+ H
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<E 5> BIIHHY

F230| NYSE

(EH91: GDP ChH| %)

olgw e
S 2019
2020~2029 2030~2039 2040~2049
e~
7ol AEA| 82 89 9.9 10.4
At 28 Z01M|(payroll tax) 58 59 59 59
LA 12 14 13 13
7|Ef 13 13 14 16
ey 165 175 185 19.2
N PSONES
EERE
NGRS 49 55 6.2 6.2
= 9|7 53 52 6.0 75 8.8
7|E} 26 24 2.2 21
A 12.7 13.9 159 171
N NS 6.3 53 5.0 5.0
Ot 1.8 26 35 49
BXE 20.7 219 243 271
N ZSESINS 4.2 43 58 79
18t X2 (debt held by the public) 78 92 13 144
Z£x{: CBO, The 2019 Long-Term Budget Outlook, 2019. 6. 25.
[T8! 6] QLR 30](1970~20501)
(ZH]: GDP CHH| %)
A Y
160 T
1
1
1
1
1
120 7 World War I E
:
1
80 !
40 Civil War World War 1

1790

1810

1830 1850

£X{: CBO, The 2019 Long-Term Budget Outlook, 2019. 6. 25.

1870

1930 1950

1970

1990

2010

2030 2050




B 15%, FEE B AT 5

FoIo| M- HYSE

7to] =3t} 015 &3l W)

-Z Q4 AR (total factor productivity)<

2049@7HA] A+ 11% =7 Ad(Fd 508

Zre) B Az

=

[e)

7He2 1.4%)

3) ZHESE7 = HYE = dXgs ol
32) 0] 2|3| MIE0|I 2| R3], https://appropriations.house.gov/news/press-releases/house-passes-five-bill-appropriations-package
33) 0] 2|3] M|IE0i|AH|21S], https://appropriations.house.gov/news/press-releases/house-passes-emergency-humanitarian-supplemental-0

7o) A /g7 (real <> AT FA
T+ A= 19%2 A

B E3) X% 39 33000HgolA] Al&Ret Q7= <
Bt 05%2] Z7H-S Ho|HA 20490 39]
8300%HY o2 Ee MY (A 504 5
Qke] QT Ht FFES F 0.9% 4+%)

* SA(20194 715F) 16% Hl S-S ZASHAL Sl
654 0142] Q17= 2049\ o]l 22% 2 T

020079 7|12, oA & B 25 (ertility
rate)-2 21904 20179 1.8 o7 3},
20220] 1.9S 7| o= Ag7|7t 5ot

(~2049) 2 pEo = FAE WY

B 57|51 (average life expectancy) 79.1
H)(2019) — 8254 (2049) & Ak 7

U] 9]3] 31, FY2020 T W& FEAoH2nd
minibus / HR. 3055) £1}(2019. 6. 25)*

o At 2H(2019. 6. 19.)0] 'TelE HR. 3055 A&

HOkS X 57]19] A|Z&EoF(2™ minibus)E 4

o} Jlom, FoatgAl= 3,833 €

W] 93] G A 9] Q1A £]7]of tl-g-st
HAF2= 4 A Z S AHHR. 3401; P.L. 116-26) 3
(2019. 6. 27.)%

o o[ FAahe At 5o ER]Z TlEE ol

o]slo QAT AIO T X 469YT] FLE
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93 13 ErEgIom, 4YAE Gl 48
20 = IFABE T U

ER1 jEo] ojglo] LA W 374
o B el @ thals £83 54, of
F0 8% 9 0E 9 o o171

Bl /14l @ ol
ul A3 RS gst AR AAE Qoo
59 T e

W 1] 7)o 4] (OMB), FY2020 |2kt 4273 (Mid-
Session Review: MSR) ®3£(2019. 7. 12.)*

*0|=Z2#F(U.S Code (Title 31, Section 1106))0i| 27{5}01 O|= OijAF
=2 0§ 78 S=4oj| ofl Aot -T2k o|3|of HZaHok &

(BAIHE) 2019~20204 HAIFELS cllaketo]
A RS Aggx] 9} H2EE 31%(2019), 3.2%
(2020)2 #2029\ = 2% SHITN 2 1Y)
-2019 AAES B, Tx dikeGd W
)1} H 83 5291 37%E 71235 5, 20204

ol FY £2|(3.6%)5 715 (2029

oll= 42%U 2 35 ')
(ABHD) FY2019 A AR thEe o2kt

tiH] 8.3%(91099<8]) 7+AsH 1%

=
109922 4% 0w, GDP thH] 217942t
TEE 51% — 47%% 8F8F 24

—

+¢1) FY2019 s
AR 3509921(L0%) 5718t 33 4,720

)

g2 A(GDP thH]| oAkt v (16.1%)

ST RS clArel

A& (new tax reporting data)o] 2]t 7]
=4 7 9 7]e K Fol 7191
- (A%) FY2019 A &Y £41E+ i
AT 560992 (1.2%) 3128t 4% 47309
g2 HAHGDP tiH] of| Akt
— 21.1% 3FF 274)
. 31 XAE ASPRE gRE o2

IR o AR Eol| thet 71E4] A

<E 6> 0|7 F2 ZH|X|= HL(0|Lt2t vs MSR)

(9l AA=, %)

2018 2019 ‘ 2020 2029
FRY " e
) offstot 3 OffAtot 43 Offtor 45
GDP H=RZ 20494 21,565 21,460 22,694 22,591 35141 35044
AIZI GDP 3.0 32 31 31 32 2.8 2.8
CPI(Urban) 22 21 21 23 23 23 23
HAUE 39 36 37 36 36 4.2 4.2
2 CPIE M|2eh ZHIX| 72| 2t A== calendar year 7|E(CPl= T 427 | ChH| £=X])
Z%: OMB, Mid-Session Review, Budget of the U.S. Govt. FY2020, 2019. 7. 12.
34) OMB, https://www.whitehouse.gov/wp-content/uploads/2019/07/20msr.pdf
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<E 7> 0] JZT (0| Ltet vs MSR)

(E2]: GDP ChH] %)

Al ot
2018 2019 | 2020 | 2021 2022 | 2023 2028 | 2029 | 2020~2029
ojl&tot 16.1 16.3 16.5 16.5 17.0 17.9 18.1 173
= 16.5
=3 16.4 16.3 16.3 16.6 16.9 17.7 17.8 17.
- ojl&tot 213 21.2 21.0 20.9 205 19.5 18.7 20.0
NES 203
S| 211 21.0 20.7 205 201 19.2 185 19.7
ojl&tot 51 49 45 4.2 35 15 0.6 28
pAESESINE 38
=3 4.7 4.7 43 39 32 15 06 26
OEIR 2 Ofl &kt 78 795 80.7 81.6 821 81.9 74.0 7.3 N/A
(LHEAz2H H|2) S| ' 79.3 804 81.1 813 80.8 727 70.0 N/A

Z7%{: OMB, Fiscal Year 2020 Budget of the U.S. Government, 2019. 3. 11;

OMB, Mid-Session Review, FY2020 Budget of the U.S. Government, 2019. 7. 12.

B4 (technical re-estimates)o]] 7]¢1
- (F7}AF) FY2019 A5 (debt held by
the public)= GDP tir] Gz o2ketET)
0.2%p 123t 79.3% A (FAFFE: 163

8,1909<¥ H)

[7IEf]

W] ©]5]¢]1H4 (CBO), " AYE ez <l

3 8- TFEAE oJ8F | | HhE (2019, 7.

am

7
h2) I HAAF2 1938 3 =T+
H (Fair Labor Standards Act of 1938: FLSA)o]|
oaf =Qjulon, & He AFIA 5 EE
E4 &5 Ade tiiie] Ads S2A

S

110
J=R=Rw

ok
re
o
i)
2

o

A Al

)
ol

¢ (

35) CBO, https://www.cbo.gov/publication/55410

72598 2 A4 (20079 7€0] 515982 <l

(24 option) £ HiM= @AY HAUdTS
20209 19 1U%E 68lof] AX A7 QS 5

]
fll
r%
—
5
i
i)

o e

BAS AAE

(B4 A3h) HAAYF A4 & &I (net

effect)i= ot A4 7450l Aadte e

2 Uehd

x Z|xielZo| AME 29, sig 2EAlel 4 Jl1ase £0
o= Qlaf| T B0i|M BiojLls ZRE oLt MEIXte| &
M 9 AIEt 29750 42 £50| YASe S 0= lsf Q4
El S Z71H40] AH[XtOlA| M7HE o 24 HEAS0| Zash= 7t
Ty

- (1092] QU A B4 A7) 20259 AA44 19
EE RS

*10ek2] 0[2te| g P 2R F2 of 1502l g
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0| A53i0d, 1022 22 REE o 2008HH0| A2E U2 QT OJLS U= 22250 2EAE
0] 453tLt, of 1020l Hoh= 22Ah= X YEid =2 A
o2 24 = 571 208 Holut, F 1301 A

2 BENHASS 7] A7 £ ’s= * 2[RI 152RR IR HQ CiRRe| 2EKI0
_ 82 DXl ZalE BYon, o= 2 Zo| 213 olajo| o
Bt 50EH mvrdd 2o vehgon Wl & 120| #120| T 27 LIENLIS 200] 7[2]
<& (poverty) L2AMNAE vju| gt F &) (EA &HA) )] HALF I &= 5o ot
- (129 oAk Al B A3 20253 AR Q] EEAA, A AU QAo thgk 1.8 vk
109ge] g4 439 (responsiveness of employment) &2t
*12e2] Djgte] Qi3S e REXt| B o 5008He] O A o) Aers| 23
(o]

=2 e EIL
0| Aba10, 1222E £3 RE= o 600010 ZE 3
Cl A

Of &&3iLt, of 302t Hot= 22At= MZlgEo 52 A

o= BM
- DGR ot Y A9 Y 22
of 44 o5 oo 2L A4E A | @ | EE
YOS 30012, AYY 2459
[0 224t S]
A5 DAL 3002 7k, 2014 A
A 25 700098 714 . .
=S AFAI &) = A A7) "kt
9001 2e] 7h2- 20199 & oA RALE 5 4470l TSE AL
1= =
* 15212 0Jgte] QIF S Bhe 22Ate| A2 oF17008+39 &iF & dAstom, ol dat daeliE 24
Sfﬁfii;‘r’ffff R of 1ML 22X 42 23} 3570 g3t S Wl
- DA ot e A9 Y 22A - Ul 9710} sl RALE A%E F, &
o] 4ol= 640012 Z71 AXE BS FeRg el
A= 20009 A, AH 4283 2APRES] B/, 8/, Ea/dol tiet 2ARE
o] O MAXE 1409 Ba, 2H7} AL B8 AT AR e A
o] HAAE 390D 72 - Aol WS BAo] ulxt AEl)
. A7V 159 mjwk i (5P 22 270 FFEEA, F7PF g 2o

36) I TR F7)T 0] I Helat Sioll QIS TE 7137t B2 M2 SI20| oREHel UeiS ZASH Jhisior & 8
RIxt510, Ot HE 3 T3 585} SO ALK KIS ol0], GAFBEANS 200232 0t HAIEID U0, 0t & AL Afotof che 3
ST FAS AJSIEH F ZA 2O CHS O Ot Bl MBS wE

37 MEM, TESTEE FEHITHEORASHEROMEE,, 2019. 6. 25., https://www.mof.go.jp/budget/topics/budget_execution_audit/fy2019/
sy0106/0106c.pdf
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o

W AR, FY2018 A4ARE7] GATARE: 8™ whst - FY2018 A4ARE7] GRts] A1) Aldofl ity o
(2019.7.2)% H] 229 H| 82 26.3%, o] A% AL THsT
FY2018 A|4AHE7] ARt A 9] 57} = N thH] =7} A& v &2 217%E 715
& 262 7100991, =7} AEFHE 23% 203 FY2018 A|4rHE7] EE3E]A Q] Aol st o
oz AldaHo] NEaHs 36,8979<0 H] 9 H] &2 21.1%, o A% ALE 7HeF
Z} tiH] 271 A& B &2 17.6%E 712
<H 9> FY2018 H|4AL27| OflAIALE 212 7He
(TR Aell, %)
Usks|7| Eus)y
M HE M e
M| 04 ArH(A 1,013,580 Ol A== A8 1,056,550 M| UO4|AFH(A) 3,902,745 Ol A= A8 3,919,296
o ts3H0) | T - o 7ts 34(0) o
Harr27| 27} Hlarr27| 27t HaAt27| 27} HlaAt27| 27}
it Z04(p) 267100 | S Soug 230203 | L\ Soug 825056 | 12 Soup 690,137
AN|loi| At CHH| 263 Ot el M2 217 | MQlofAket CHH| 211 Ol == Arg 17.6
200 H|Z(B/A) (26 é)) 7hs = el (22 .2) 421 H|E(B/A) (20 4.1) 7tS S chel (18.1)
= | "B HIEE/D) ' = | X2 HIBE/D) '
S PNEAVION INEAVIN S PNESIDIN S PNEAVION
817658 946,020 3,738,013 3673835
=70 ' =A(F) ' =7 B EA(F) o
M| Q10| A CHH| 80.6 Ot = At 895 M| 10| Ak CHH| 957 O A= AFE 937
H :(C//L\)_‘ (80 é) 7S a9 | (90 é) HIZ(C/Z)_‘ (96 ﬁ) 7hS S M| 93 .7)
= | HIgF/D) ' = REEEGD) '

F()e2dE 7 HE

2. 0] 91 ALE JHs 2HS MiE0]Attol| TEE O|2H T} offH|H| AFR 52 ZZAIZI 22 2|0|. FY2018 A Z0i|AtH2 M|lofAtelnt S
EX: PN, TPB0EEES LR FEERDRR, 2019.7. 2,

0

38) OlATALE A2 TAHE, K46 M2&ke| | ofst =3] 2 =TIo)| Cist H 2, ABts|A|o] MSE RN S A8 o
ot EH5|A 2| +X|(IN%) Aol Tifst 2F 242l HE B E HFHoilM 27|E2 EASH ALY
39) HRA, IR 30 EEEAN LB FEFEADIRL,, 2019, 7. 2., https://www.mof.go.jp/budget/report/budget_use/fy2018/30_4gai.html
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ad

FoIo| M- HYSE

<E 10> A&

(9] : %, T CHH] %)

2= FY2018(&A) FY2019(1% M2 FY2019(7& &2 FY2020(72 ®ah
SHIYAESEN A39 1.2 26 -
shME|IA >F 13 3.0 05 -
(SHNHSHAMH[A = 2.0 33 23 -
L= 7|0{= 038 14 12 1.0
QA 7|0 AO. A0O AO03 0.2
AE GNI 0.2 16 15 12
W= GDP 05 24 17 2.0
MAE 24 23 23 23
2H[XE7 R EE) 0.7 11 0.7 0.8
GDP C|Z2i|0|& AO2 1.1 08 08
Z2:1. 7|04 2 AUE o|Qlofl= M Ci| wisteS o|n|
2. AHMIE Q40| 27IMSE0 0[X|= YES AR, AHXIE7 XS8! 0|xl= Q&2 2F 0.5%p, GDP CIZ2|0|E{0] D|X[= Wake of
0.4%p=2
3. {5101 AH|NIE QlA0| W2t AlA|E|= R0F N -BE PASI| SIS0 0]X= YaHS AMEH, AH[X} 271X|4(EEH0| 0|k Yatke

of A03%pY Aoz T
2P, THAI(2019)F K NI EREE 1, 2019.7. 29,

EX: WL, ™5

mu

71=4

O
0=
E

25

2.0

1.0

05

0.0

2016 2019 2020

Z:2016~2018EH = AER|, 2019HE = SHE 2FHAR], 2020 H = HYX|Y

EX: LI, TS MQ019)FE NRFEREE 4 2019.7. 29, p42| J2HZE 17155101 2
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Bl = - (OAY) YRR s gAY wgot
|
50942, 1345 5 vlEh7|&o] 3094
o
=

[oilr-2M S 2, /3% 919 R&D FAIdol Al

S, =
Asge AL A
W AR FY2020 o AR 9l 2019-20234 2 - (87 -71593}) oyA| 9 715 7]5(Energie-
ZAAAZIF B (2019, 6, 26)2 und Klimafonds)®& &3 7|1 $H 5 A F
(A4A1%) UHRO) A 2L 20199 35649] 2050(Klimaschutzplan 2050)*& o Fh= 5
frEollAl 2023\ 37579 f=7H] 74 WY SATEA HiES PAsl7] 98 b 2o
ofv, A3 5, Hrls), #7471 5ust Ropo =H 3
©M2:0] A - PR E) Sgalihe 20189 % A4t o
- (BB A FEHD B 20 A, 5 ¥l 609#2 Sold 450922 AARIL
QA A, AT S 9 AR R #, SARAILEE 28E A5 2023674
22(50] 5HTeE) (Y = ZAZT A ODA =0 509725 A& A
£ 2o S RAE ot U (@7131%) 39 YA EF] GDP oh
S (He-AT) HAHo| I A& Msst REA 60% o|3F ZE £F2 1749 T gAY
LA 4d7F 17092 RS 225 1, 2023\ 3714] AR Q= B ollat AlA
Agoln], -8 Y (BAFG) S Ed

42) ARIIHE S Bundeshaushalt, Pressemitteilungen(2019. 6. 26.)
https://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2019/06/2019-0626-PM-Haushalt2020.html;jsessionid=
DFF5AF3135BC15D36ADC103862625332

43) 2019 72 14 2E 01 10R 24 ZSU(ALLHZOIM MAS ST SUASIFH| 7IM2AE LSS
H{EH)

44) ALK (BAGG): 1971H 2 AlZE| D Q= I NSX|IHE FEAS0H7| Yett| 2 S2H|E X|I5t0] ns2| 7|3|E MSsh=
0|0, |, SLE X|@, B AFS 2loll 7|E K@ FS ThE Q0] 7|E 02 205R2E XM FHH|E 325RE= Q14 dgt| &=
Z|c 735U RZ0{M 850RE R Q1A 22 #2019 7120]| QHEIE! o F(QIt n 2017LE, 2019)

45) Of|L4X| 3! 7|=7|Z(Energie- und Klimafonds): 2011 0| Of|L{X| & 7|27 |3S S5t Qtiotn SHAX QI XY MOf|LAX] MERHEH ALY

46) 7|22 57£]2050(Klimaschutzplan 2050): 20161 1TREE] A[RHE| 1 Q= SQ9| 7|SESHEIL UX|AH|, S, 1E, 2¢, =Y £0tof 2030
TR 247t HIE 2SS QI8 HEX Q! SHRIS UFSII20, 2050 E7HK| 0|¢HstEtA HIES 80~95% 2 ZEE A&l(BMU, 2018)
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<E 11> FY2019 Oj|Aket 2 FY2018-22 &7 |x| 7|2l

E7IMEA=R 7[=2A]
T 2019 2020

2021 2022 2023

PN PSPNES 3,564 3,599 3,662 3724 3,757
i o] B7t2 +2.4 +1.0 +1.8 +17 +0.9
THE4 3,564 3,599 3,662 3724 3,757
Ml 3,255 3,270 3,342 3455 3,561
AR - - - - -
EXt 389 398 398 398 398

EX{: ALK RE Presse, Pressemitteilungen 2019. 6. 26.
[72 8] S FHHS F0| 2 MY

(|- GDP ChH] %)

85

81.8

80 A

70 A

65 -+

60 o

55 o

50 -+ 511/4

45

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020*) 2021**) 2022*) 2023*)

Z: OIAER|S|E &9 7|Z, 2019~2023F (HAX|)
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l] maA ANHAE EE E0)7] Ash =85 AET o
ZJolm, GDP thH] -24 2| E 2019-209 7t
[OflARZIALE] 7} 2.2%, 2021 -1.8%, 20228 -15% S/d5}=
Ag Bz %
W 20201 AAET 32 el ek BaA T (Hid ellten) g 2 padeel= @ 334
HHE(2019,7.2)% A W QR s Q HAIS AL
* 235 10YZ0] LEE LA ofAtetat BIRi510] 2K W ZERH 1 9 o0 3) SFAQ oA 2] Mgt
Mate} Chazt Hapuare MIAstD, 0|8 S| 2E@=ay, 2 e = 9 150 9
= MBS ol3/0]| H&s| 2st BIME = BT} 2|30 (A4 7Fs ollvA] B]F 2014 15% — 2030
>'<E|§_g M= I.#.T'__T‘_ Xoéizﬁ 28 J4x|gt
i 7 s 0S S RS MACTS 5242 349, @ AU ST ke £ A
S =0 * (@ %IBFAM FM3k(transition écologique), @ £, @ ZA™ A
(BAEF) 201849 BAGEES 17%= A 541 @ CIXE - 1 7 20F 2% HES Sa Axmug x_fz_rsr
2.3%0°l| vl RolR AT, T2 7R o8] Aot 5 SO S70AREE FAHE A

AE R AL 9l
(45D 20184 QAR A 7e00ls I
22 Z7]9 %9 of/d=] 8579 f-2o H3|
oF 100972 AAE 5= AdTHGDP HiH]
25%, Ad 2.8%)

" ERs ol ARIE MESIOf olsiel el 3 o A of 2] QbR FHRE 22 25899 F 2R
20184 4%7] tjH] 436942 Z7latgl,
GDP tijH] LR R X7 1] & 99.6% (2018

| HFAEF S| E ZOF 7]£ 20194 1727 o

I 2 2 9EE (2019, 6. 28.)°"

(AAAD) 201997} 20209 AAAE AF
2= TYSHA 14%E Al 49 T s b
st Z2 o] A9t Y

AAEE) T2 55 15T gAst fxo8

47) “rapport sur I'évolution de 'économie nationale et sur les orientations des finances publiques pour 2020”

48) ZTatA of| ZAL https://www.performance-publique.budget.gouv.fr/actualites/2019/publication-rapport-evolution-economie-nationale-
orientations-finances-publiques-2020#.XS5fA20gzZGM
ZEARR, https://www.ccomptes.fr/fr/publications/la-situation-et-les-perspectives-des-finances-publiques-10

49) OF5t T2 FU 3T E2 P AEISOKStability and Growth Pact, SEIEHEU)2| EU THUESI L2510 E5171K| oFHE ¢
HEXI| 45HIS GDP CiH| 3%, YEFYE 2 &5HIS GDP Cit| 60% Hsot1 = @ohol wet o 42 &% 499| JigAels &
s EUX'%”-‘P% |ofl M=

50) 2018 9 13, 02 E CiE™2 B2 710l 437t & 85UREE FXI510] BIZ X[ 0130l FXlotl E|pIS &t dX[ste S2 FHMS YE
& XpMIEHLIE2 S RMIRIE A, "I SE, 92 M2S, 2018 EH1L
http://www.kipf.re kr/TaxFiscalPublnfo/TaxFiscalPubTrends_InterTrends-View/2018%EB%85%84-9%EC%9B%94-%EC%A0%9C2%ED%98%B8-
%ECHIE WACHECIAD%I5%EBAWSF%II%ED%I6%A5/525586

51) SA|F, https://www.insee.fr/en/statistiques/4181414
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<E 12> OIAER[3|E X2t 7|

(MAR}E, GDP CiH| %)

L) 2018 QI 2018 Q2 2018 Q3 2018 Q4 2019 Q1
UPYE ZRR 2,296.1 23011 23232 23153 23589
(GDP CH{H| %) 993 989 99.3 984 99.6

Earsiy 1,809.6 18283 1,859.5 18424 1884.4
Z;ii%@w 63.8 62.4 63 633 64.9
NSl 199.8 199.1 1986 2056 206.8
INEIEESS) 223 213 2021 204 202.8
YHPHE =R 2,070.1 20848 2,094.2 2106.8 2129,

Z=: 1) ODAC(Organismes divers d'administration centrale): % Z{2IOE 2L|= 357|2

R AREIALE, 3} 5 0921 202 2 7|2E2 90|

X ZA SAE

[O2 9] DIAEZ|S|E X

(Et21: GDP CHH| %)
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Al - (3899 Plan 3) AAPEA A thE )
[7IER & 0gE v &2 0% thEa o] 4
gt oz A
B ISE “FY2018-19 82 thE A (Student  O]= MAEAQ] S AHFoR o A
loan forecasts, England: 2018 to 2019) 3t 2 299 tiEgs AT FF £52 ¢
(2019. 6. 27)* 2 A= 9y
(t2) A= & 9L FY2018-19 16591} + Plan 39] 3%, S9Y &R 71 &
QoA FY2023-24 20799 E71A] 2718 S22 FY2020-217}4] 2%t 1733}—%Ei il
AR (BE 71%) Ao} YL, £2E9] 6%E et o}
-0l 2 2016-17 &7)9® 1A L& Ao, LHz] Feie 309 & g7t
(maintenance grant)©], 2017-18 8}7]o|| 7+& WS GRS a9 oF 45%°] &l
s 9l B B HEA oAk NHS &Zeh2o) S B2 st Ao AT o] = AlAIH
2 &= 3ol 7120 29 1 sEo] oA e ASS H
(3h) 309 & Ak 29 oF 45%7F u)4d gat7) el QA om AT AAglolgkal
S GAAEC] Q3] BgE Aoz A=
A

- (%% Plan 2) ZEY] HA tid thE9
4

7% FY2018-19 T} 3 OF 47%7, SHEER)
SRy oy thze) B9 of 4%} vaEe
Aoz W

- 4R AR E B 45T
Al=lo] =], Plan 29] 3¢ 2449
FY2019-20 7|& AEo] 20t 5

Vg W) A5 9% HBF 77 9

52) EES EH0|X|, “Government reveals student loan contribution,” 2019. 6. 27.
https://www.gov.uk/government/news/government-reveals-student-loan-contribution
WKL Student loan forecasts, England: 2018 to 2019, 2019
WKL Student loans - A guide to terms and conditions 2019/20, 2019

53) Q=2 st7|(Academic Year)= 8~72, 3|91 = (Financial Year)= 4~32!




AetR3 CHZ CHA 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24
Plan 1 SHEM 6 0 0 0 0 0
St
(ZEFY, 15,577 16,620 17385 18,080 18,785 19535
Plan 2 TIEER))
AFStO17| 210 220 225 230 235 240
AAF DR 655 675 710 745 780 810
Plan 3
HEAF 2P A n 35 55 65 70 75
gt A 16,458 17550 18,380 19125 19,870 20660
7 MEHQE Plan 12| 8 Hhe SHAIS 201244 9 0fF sl sAlS o|0[slw, AEHR3 Plan 20| 22 h= sHaMe 20121 98 0|5 8t
8t siAyg ojn|

ZX{: Department for Education, Student loan forecasts, England: 2018 to 2019, 2019, p.4 M~

<E 14> SiA12 CHE DIALEKEIZ) 1] B

(T2 %)
AR CHE CHat 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 | 2023-24
Plan1 SHEM - - - - - - -
EEIY 45 47 47 46 45 44 44
S
Plan 2 OIEER 40 41 43 45 46 46 46
LretoiA| 50 52 53 52 52 52 51
MAY 0 0 0 0 0 0 0
Plan 3
HARRY - - - - - - -
= 2tRY Plan 12| 288 Hh= M2 2012 9 0| Jelst stEME of0|stn, Aeted Plan 22| 288 Hh= a2 20123 9 ol &t
shatEAs ofn|
ZX{: Department for Education, Student loan forecasts, England: 2018 to 2019, 2019, p.6 M+
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B o] AHQ1%J (OBR), "A1 A= HALM (Fiscal Al-BUEP9] olE g 5
risks report—July 2019)*) Br¥(2019. 7. 18.)% - (3Y) LAERY A5 7AW 17EE 7}
1) T B71402 AHS 8T 4 A= A stgo® Qg Alp7IRt Z4, AP B
F8 B AAE AA MY F7) W71 W R QISh AH]
- ANAA, &8, 4, HlolAH(non-interest) Al 2, 574 52 5
A%, W ZE, AFo|AF A&, AHAHA Ol i, S, FF 52| AH| LA
7)1EHs} Y HEAE ZHolA gAaE - (F]o]A} A|&) HlaLA AAS TAE e 7

Z7}X7]% ‘triple lock’ " ]84

£ 27}, SupRa) 271

i
4
fo
7

“of: =HAS BIE, QB0 XE2E, HEHEE X HX| S

HHES

(2 04 37] P2t WY B0l S = - EATER) 22 289 oF TR
£ e Sd gRE gxsh, 7] P23 SAFS] S, TR AR oA L
& 9P ol 3 JujH o gl 2 7 9l BA, 29 B ARFEENE A
97} ek bt 295
- (ANAA) = A7) H o2 e AR * Of: GRARECH RISAEIALE $240] KB KRt OF2, SR} o]
B 3| K| 952 AMLE O, 12} 5L F=Ehol| chiet BE B0t S

= sl Tl AB =) % ) -

& 5 B &H9 B71AA, GDP 742 - GholA A %) AT D BAAF A Y

&8 2 8 =g hS v AT A A5 371, B7h 9 ol48l et Aol A&

) 84

desas s BIZE 571, W% GDP 44 o) i
- (@) o1 TN 272 8917, 9] omwo oe =

O1F =EFAE A, Bl 23 s - (AR A% Folo] mE AREAY] 4

S o5 © 56) 5
ST S A2, 19 FEA o A, ABAE 71T 99 o 4S9

54) Q20| Of|AFRHIH(Office for Budget Responsibility)2 MZ&0l| Chet S2Ixo0|1 #e| QU
2&ZH(Charter for Budget Responsibility)*0| FHEE|HA O|S|2EHE] Z|AsH 20| 6t H2 TXNE 2|AT HIAM,E W7ist A8 @HEE(FH B0
20174 2hH)
*OjAFHQIAo| oAt 0| I o 7IE 0| Ha St=S YA, RO Y ST MEYH 284 S HAl

55) Of|AFEHRIA “Fiscal risks report - July 2019,” 2019. 7. 18.
https://obr.uk/frr/fiscal-risks-report-july-2019/

Of|AF=HRIA “Overview of the July 2019 Fiscal risks report,” 2019. 7. 18, https://obr.uk/overview-july-2019-fiscal-risks-report/

56) shadow banking: 221t FASH MEEIH 7|52 80| = E7otn 28t 22 P24t T XIS WX gfel S289| R34 X|@/0|Lt of
SAUESE 2S5 O] A|ARA 2|ATE ZefE 7ts40| 22 7|2 L S8UE

57) triple lock: A3 QIME ME Al S7HIEE, WSUSHEE, 25% 3 71 =2 +XIE EEot= M=

58) contingent liabilities: SxH £ 2 SFFE|X| ARUOLE 717HR O[2Hol| SEUX QI A7 EdstH 2AHZ HE 7hs40| e £4Y

59) index-linked gilts: =x{2| 213 2! O|XIX|Z2US E710f| ASAIH SAEXI0| 2 S7HHS 2I&lS M7 {ot0], A RS B&et= =AY
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i Fozo =M NS

£ 2 (A=A AV e 5

- (/1% Wgh 7% elazet s A
~3 gre)o] B3 BA, 715Hs thewt e
7t

A 5 EEA 5
- (=2 HANE) 2B HA A

AN E Q] 930 2 FY2020-21 0] & &x4¢]o

3¢ A oiH] A oF 3009t =

714 Hlo} FY2020-21
o] & ufd 165 uh&-E9] A9 Z7t

High (Over 10)

Medium (1-10)

« Lower incomes for high
earners

« Faster growth in self-
employment and
incorporations

« Lower prices for expensive
houses

« Lower dutiable
consumption

Impact on public sector net debt by 2023-24 (pecent of GDP)

Low (Less than 1)

« Higher tax litigation costs

Very low ‘ Low
(Less than 10) (10-40)

- A A% s, 58 297
: Zristel

H
o HHH W2 ojxbEat EVE Q18) afF 0|t
: % FY2020-21, FY2021-22 %:49)&
509ate-Eol A 60uHe-E F1aF ThAA]

— Change since 2017
Fiscal risks report

New risk for 2019

High Very high
(60-90) (Over 90)

Probability of crystallisation (percent)

1 (B2 e 27} SUE GBS SloletD, A2 s 2
2.3t EE 2017 EOMOIIM HASH2|A39] x, yFetol ¥
==l
ZEX: OBR, Fiscal risks report - July 2019, 2019, Figure 1

229U Bo2
& Mo 261 FIASKE 2010 4 e A0l At el

Z, FY2023-2477tX]) &= S20l| 0| X|= QEHGDP CH| %) (0|
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« Possible major fiscal
risks that we have not
quantified:

« Major wars

« Climate change

High (Over 100)

Medium (10-100)

Impact on public sector net debt by 2068-69 (percent of GDP)

Low (Less than 10)

Very low ‘ Low Medium High Very high
(Less than 10) (10-40) (40-60) (60-90) (Over 90)

Probability of crystallisation (percent)

F1xES ot 2|A37 s 82 olosln, yE S s 2lAT WAl I|HOR(Z, FY2068-697HX]) £ASR0 D|X|= FEHGDP ChH| %)S 2|0|
2. Beds= 2017 EOMOIM RIAISH2|A39] x, yEeo| #ElE ||
Zx{: OBR, Fiscal risks report - July 2019, 2019, Figure 2
Wz 219 Ze), R oFAMolA B 949 N2Ee 258 A
ol ehal A1(2019. 7. 25)% o (A3 AR R FE B oyt A5
o (HEAE) P2 AEE % 3 913 108 S, U2 R Hojols Helo] WS
31A7MA] BHAES oYt J=& AT FINA AT T AZ2 2L A
oM 7Hg Sehidt =7k= whe A o (&7) 20508 F=r2 Y o) " HiER Q)
) AR F HESH A LoflAf 2050137 3 A7+ o shA] & A

A eI 744 Mgat AAIsto] B A

(i/\] _,_J_) JJ-r,Hoﬂ a1 5G 74]. i=g=4 ul ph=
SR R S e g e e - e

60) MEESH ZH|0|X]|, “PM statement on priorities for the government: 25 July 2019, 2019. 7. 25.
https://www.gov.uk/government/speeches/pm-statement-on-priorities-for-the-government-25-july-2019

— Change since 2017
Fiscal risks report
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M o} 5 E 2] Z9](Canada Child Benefit: CCB) 733}
¥HE(2019. 7. 1)
02016\ 79 197 E =4% @Y obsEAF
< Wi 18] AlFEE v Foz $4E A
S}, A|=8] 7kg], obsHIt A S5 28l
A= A=
- 7]129] Canada Child Tax Benefit(CCTB),
Universal Child Care Benefit(UCCB) 2}
National Child Benefit(NCBS)Z tj4l3}=
439

- OF5 5 A1 (CCB)2t tlEo] HIIA| Hs
© 2 AFE+= oFs4 oo (Child Disability
Benefit: CDB)= Aoli7l & 184 ols} =
HE 9% sgl o2 #147} Disability Tax
Certificates W& 4% F7H6lEs T

A o
&9l

2

)~

[l

o ob 3B A o= Aol HEste] M T
2.2% = AS
* 2018 1.5% 214}, 2019 2.2% 214
- (OHEBAIF O] AT 20174 WEF oks

Ry o
4= 2015 ] 279 8HT 7AEtl o

Atk ok 109 % 9 e 1w gl
- (Fo] W3} 20199 795E 20204 69714
thg3t 2ol Jolg AT
- 64 |k obE 179 A7k 64967t
— 6,6397tigE| (€ 553257tk )
- 6M] o] 174] W]k o} 1T A7F 5481
AMukcrde] — 560270 rh el (Y 466.83

oo

Aicree)
Bl =7
[7IEH]

B 53 AFE FY2019-205E AldE]s Alw 2t
(2019.7.1)%
© FY2018-19 of|aFFo)A] Wkt 71 A5A] 7+
H Aglo] W E o] 2018-19 THH|AERE 2021-
22 A AL7HA] A A - FA5F 0l 530259
HE 7
-2018-19 A AL 7|2 4509 0] 53055
9 A k= 5 1Ry o] o] S
S 0z oA
© FY2019-20 of|2ter*of|A] Wkt uie} Zo] 5
4

F=AP U 2AIE]Y] TF FdiE fl8 49%F

61) FHLICE HE, https://www.canada.ca/en/employment-social-development/campaigns/canada-child-benefit.html
62) OS2 X|Z0{0f CHet LIS 2 SHRENAFEATL, 2016 5187 | AESSE m 2018 A7 | AHH S, FHLICH B2 2D

63) &3 2L, Delivering on Budget Measures, 2019. 7. 1.
http://jaf.ministers.treasury.gov.au/media-release/077-2019/

64) B LIS 2 SR AMHI P THAIZ2AME], 2018 23 00! -
65) 2121 LSS SIRZAAELI 7 RIS AME], 12019 FO2 ofiiot- 55, 20198 1

SF,20182 &1
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71 Q™ P%éoﬂ Zﬂ;jﬁ} AEo Nt A5
A 8ol A 7] & R %4 F A (Additional
Identified Skills Shortage Payment) Al =5 Al

el 48 019 56300t R E A Y

P

= AR, A9l A 27) 720 A8 A
#(2019.7. 4.)%"
FY2019-20 cllitt®¥ola date A F25F
AEA] Z27F 71H HOKTax Relief so Working
Australians Keep More of Their Money)©] 4
o8] gei2 3}
F 37l AA Al FA] B AlE Q15 A
ok
- (I9A) 2018-19 HAMAZFE 2021-22 THA|
A=A BHAE 12 61 S 5E2] njrte]
A Fa5300 7] AGE A 3AE Loist
of o 1,080= g2 (30| 7hte= o

™

66) 7~65M| Holielo| 521 & =&

67) 2F

Fsbpsley=N={-]!

o
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o
40
ol
4
0]
X
of
i
10
HU
_HO
_9
>
o
2

21605FEe)E

- (2Q9A) 2022-23 HAJAERE A FAES
SA(LMITO)E FE3I= §H, AA5F &
A(LITO)E el A5kl 19% A5AE +
e 49 5HSFEE7HA g

-(3EA) ALES AHE FASHE A
2024-25 FA|ALEE 45 56~20 57

2] £577F) &S 30%= 15t
o2l 44 (PBO)= & ™
(revenue)©] FY2022-237}%

FY2029-307}14] 1580923827} 44ad A
oz AW
- oW A Y o] FY2029-307H4] 19HA] Al8Y
O 149955, 20HA AJPOZ 4769
T3gd, 3UA Algom 9549 57t

20|, 58, 7, B7-8X| S CIYst X212 MIZsH=s M=, 20163 2E

THEE, Delivered: Lower income taxes for hard-working Australians, 2019. 7. 4.

https://www.financeminister.gov.au/media-release/2019/07/04/delivered-lower-income-taxes-hard-working-australians
&3 9|3, Treasury Laws Amendment (Tax Relief So Working Australians Keep More Of Their Money) Bill 2019, 2019. 7. 4.
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bld=r6345

68) 22 LIZ2 SrEZMAME AT 2 M- HIE, TS 2019/20 Offbot 2, 20198 F1 Higt




i (ESS

<E 15> Mo 2| FH=(1EH)

2018 HHH

2019 Aot

~37000

200

255

37000~48000

200+T}HAM|IAE-37000)%3%

255+ AS-37000)%7.5%

48000~90,000

530

1080

90,000~

530-(2HM|A5-90,000)x15%
(@M|IAE 125,333771X))

1,080-(2HM|AS-90,000)%3%
(TINIAS 126,00077HK])

EX: F 2|8, Treasury Laws Amendment (Tax Relief So Working Australians Keep More Of Their Money) Bill 2019, 2019. 7. 4.

IHAS

<H 16> M|t ZH| 7H= (22HA])

2018 XM|I™E

U ESS,

2019 Aot

~37000

645

~37500

700

37000~41,000

645-(1tM|A5-37000)x6.5%

37500~45,000

700-(2tM|A5-37500)x5%

41,000~

385-(AM|AS-41,000)%1.5%
(AHIAE 66,667771X])

45000~

325-(2tM|A5-45000)x1.5%
(AHIAE 66,66771K))

H|1

EX: 5F

1Ebo| Zimiolo] of A 12k K

H|Z

<E 17> 25ME JHHEEHA)

1Ebo| ZimioNo| of A 12k K8

9|3, Treasury Laws Amendment (Tax Relief So Working Australians Keep More Of Their Money) Bill 2019, 2019. 7. 4.

(el s3], %)

2018 N|&H 2019 AlEdok
pe=t-rii Neg AE7E NIE
~18,200 0 ~18,200 0
18,200~41,000 19 18,200~45,000 19
41,000~120,000 325 45,000~120,000 325
120,000~180,000 37 120,000~180,000 37
180,000~ 45 180,000~ 45

&EX{: &F 9|3, Treasury Laws Amendment (Personal Income Tax Plan) Act 2018, 2018. 6. 21.;
S 9|3|, Treasury Laws Amendment (Tax Relief So Working Australians Keep More Of Their Money) Bill 2019, 2019. 7. 4.
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<E 18> 25AMIE 7HHGEHA)

B9l 53R, %)

2018 MY 2019 Aot
ASTZE Mz STt Mz
~18,200 0 ~18,200 0
18,200~41,000 19 18,200~45000 19
41,000~200,000 325 45,000~200,000 30
200,000~ 45 200,000~ 45

EX: F 2|g|, Treasury Laws Amendment (Personal Income Tax Plan) Act 2018, 2018. 6. 21.;
&3 9|8, Treasury Laws Amendment (Tax Relief So Working Australians Keep More Of Their Money) Bill 2019, 2019. 7. 4.

B S 32ged) 7|& ) o8 ¥ (2019.7.2)%
T3 AgEHA oA E] = A FE (cash

rate) & & 1.25%0 A 1L.O0%E Q18872 2A

- 22 AlA AAeE EEl, o Bl Ve &
5

o Zd Aol MA A sk

(Hi7d) 2017978 FALSAYL=2S 5 &5

ZHOA 7|27 7}=2o] 2% 31 o] 20184

109 &3 2a& F27t vgi7hs 7]+ (Future

Drought Fund) 24 ¥

- H¢to] 2019 29 =53] Rt 2 FAES)
T 7€ A o] 24 93] Fat

(FE) T2 7P EHAZ(NDIS)Z o] e

ol 3747 (Building Australia

Fund)®] g ojdste] 399 a2 1

o] 71F& AlAdstal 109 W 5095 F7g =

g o

-] 7|2 ©]Atg](Future Fund Board)”} 7]
e 8

(33 7k o], U8, 5, 7ol tigt 5%

W A AR O] A &7Fs/d Y 5= Al

-20204d 797 714 02 uid & 7152 19
TFEHE 7he 5 S A ZrAE
L= A 3, AAALIA] 291 = AHA

AE, 71 =Y Sl FAF

69) =FZ U248l Statement by Philip Lowe, Governor: Monetary Policy Decision, 2019. 7. 2.

https://www.rba.gov.au/media-releases/2019/mr-19-18.html
70) &F MZAE, Funds for drought resilience to flow, 2019. 7. 24.

https://www.financeminister.gov.au/media-release/2019/07/24/funds-drought-resilience-flow

S 93], Future Drought Fund Bill 2019, 2019. 7. 24.

https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bld=r6371
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