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Recent PFM Reforms and Budget Management Practices
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el vt

FAEE =9

U=
1= LH3, 20261 TGO ZOHSOI
& RIFES E2M| Q1 Edh= 20261 MMPHER & 22 LH2F2 20263 ofLfot R0k S01H(2025.
S H[0ksH2025. 12.19) 12.26)
° 20269 7¥ 19 o|F E=ETEEH =471 % ° 20264 oJARQE 29k =79 AATF=R, 3
g Ay o] Z4 Hok AP z Hhalof 3t &S X
- 7] 1,0001°7141 3,000910.2 Q14820264 gt
74 19 o|% E=E-HH) - 53] &= Al I3 =A 3 A g
- &4 Y] olf= Hgh IF(HFED) %0 2 &85 FAE AR
of di-soka Y& = T =8 SHE B A o o] ofAket QM =319 JAE AA HF 52
4 g4 5ol ZHY =l )

66



~
ST
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¢ 3= FMRETS A SN FM=S 1 N * o= W&ol AUEAY B3k

H3$(2025.11. 26) - BEsNE7I7E 71E9] w7 SN T
o AAlFol Higt ArRlA FAI9E E@Al &8 AL 757Nz HEd
£ FH 02 AgA gl A=S AW A - e miAE S
- MEE Ales 39 195E AlBE A - SN AR HeE g
- AR EE R o oh IE AREAE Hwslket
- B AR diV = AT
A
-
ol
SHRIMINE - SHRIAS MM T Q1 |91 AN
¢ 2= ASAPY(Income Tax Department)f S24%] o A% AFF= T 2 A7 Holy £4 + 3
TMIRI2IS|(Central Board of Direct Taxes, CBDT) & H(nudge) AgS A= &gola 9o, o
£ 20259 118 &, SHRiXht = SHRl2S0] Q= 719 2 A7haAete] g2 B She
EMIXFSOIAH| REEERl M- A E QRESH| £ - 27| AARAETE AL G 713 A
Al UM IS JHA [ T= A
o 2 Al 20259 11€ 27¢Y U= UE(Times - SRS Bkl Qs di7IgEol sl 7
of India) &3l 34 &A= UoH, 9] 5874 Qo SIS Fre?
HE AT ARGEA g 5)E 7N - AEFABAARIICAD R 4IRS 5ol X5
2 19 JAAES AEsHA Atttk A Lok iy
o] 44 - GRS AN A E S40517] 915 Q1A Al
- A ASAES ol A AL FIHE g5e Aokt
g0 & o]Ho] “Second NUDGE Campaign & -~ AS AR IIHAEO], 83 HH 1 5 At
SAA 0 = % EA5ES 1ol

22) THE TIMES OF INDIA, “Tax dept launches fresh campaign to nudge those with overseas assets to come clean,” 2025. 11. 17., https://timesofindia.
indiatimes.com/business/india-business/tax-dept-launches-fresh-campaign-to-nudge-those-with-overseas-assets-to-come-clean/
articleshowprint/125620772.cms, Z4AtQX}: 2025, 12. 1.
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o Ak AT 20259 6H7HA| iR a] A o FAIAE 20259 12 319714 APEH O & 413

o] mAly SR 9 A5 At AFo] A& #7301 E Festal, £ & 3%,
9lom, o] AHIL 19 A AXE FAGE 23] WA Ad & JHAE 238 S 9SS BEs
9] Aol 9 A
- Qe ARG FHbo] B2 B AaE EY o 27| gdA = By, B84 28A% 5 9
= g, gHto], 3y AHoflA AlFARR 424 Apito] goll®E EAskal 2025-26 FHAIAE
< AAJote] El Ry 75 0] mlAl T 3 QA4 (2024-25 £25H) £5A] AXAITR)] °lF 7]
2 AES Aol o oF 1,08071] Ttk Al AR F2 A0 A== 1 FAA o
ZAE @Eoto] F 4220V AlF 24S A 25,0008
gt - CBDT+= si@AHit HloH (20249 7195 B =
- QA] OF 25,0008 FAIAZE SIAFAE OF 2% 9 7t AIF =0 2R E A|FHto} o] & EAGH A},
HAZ1] g QAL oF 1090951 E A A3 2 7HEAdo] Sl HAIAFE A
Sto] Alrstglon, FR= ol HIFC & HlolH - o]52 SMS&} ol dS Bof # e A

A g v Adetoto] 221 Al AR SHIA 2 g
- 202549 124 F7 Qo] 7 giE oA

@

AE2
20264 I E NF1HHZ ZE40f| CHEE 2221 THAMMI &=

¢ ADHIE THRHe 2NHE 20251 112 28, XY o o AL B5At A9 Y= (market rents)
Atd|(Property Tax) QAHZ0] CHSH 5242 2ksi517| A0 2 Qg 9] A7t 7FX|(Annual Values)
2Lt 2= X2+ H3(owner-occupied) FEH AR} Z717} oA EA], 0|2 Qs FE] A 9AHEC] A
OfPl Y2l (one-off) M3 EtZ(rebate)S TI45| 7 5 9olF7] % 229

2 2%

23) 2025\ 122 23 7|Z HsE 2 A 2 66K 2,400214Y

24) 20253 122 23 7| sk B A 9f 1 8,060

25) 0|= fIncome—tax Act, 1961, 2 "Black Money Act, 2015,A9] | AFSHO|O, SHQIXMA DA A] 7|F ©2 1,00022 120251 128 23 7|F U5} B A|
9F 19 6,5602H2), SHE Rt = AS FAUO 30% BhA| X F7H2 300%2] 7HbM 21t 7ts

26) IRAS, “Government Will Grant One-Off Property Tax Rebate for All Owner-Occupied Residential Properties in 2026, 2025. 11. 28., https://www.iras.gov.sg/
news-events/newsroom/government-will-grant-one-off-property-tax-rebate~for-all-owner-occupied-residential-properties-in-2026, ZAUXL: 2025, 12. 1.

27) A7t 29| MAMlE BEA AQRA BT, HTIIXIE 7 |FO 2 A E

3
=)
3
o
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- @F ) AFAE AFcte Sadd FH = (191 FAIRD 7091 EAIAR= ‘myTax Portal ol A]
(HDB Flats)*of] tiafi A AAtA|2] 15%, A7} A eGIRO™& 413 <= £ Y GIROE &3t &
5 g =] tisfiA= 10%EHH 5004722 BOlA Aol 7HsT
2(SGD) 7t 482 5 - OHHAD) 718 W Alg= g6 &AW GIRO

- (S =R 20269 AAA 24T FRA | SRS A 92 B 5% gF AA 74t

A AF5-0 2 AHA|(offset) 2]E AHY A|(late payment penalty)7} $-3}4

* 20269%9] AL 1AM = 2025¢ 12€5H - (D A8 ofHRS AL e Feit &
SMS T o], myTax Portal™ 5& 53 # AR g7 71RE T A Aol Atbste] i
A AT 4 glom JFi 713k 20269 F A Aol st Aee S 4
1€ 319717 o AitA| B RAE QIS W 37 B MG &

= (AI7ARL FAIRD =AIE S EAIRE /A 7iRlo] B4 33U T AFdteE 274 9%

ofd F-EAt At B 3 & A T o 2~3SGD,” W19 FH &% AFAY] Ayt
oA A28l GIRO™ & B3] g¥ato] Ao 2 "2 oF 6GSD* 9] AJAHA QlAfo] Ak

1249 Rolt IR S re At Ao BA - 2 a
of ylEe WS Y& 2 29| Qo] o] 2o} g

& SEUC THS OI0| RFOPY HBSIE HES o FHASE A7 V1ol Py FIgde] B
0] % 224 LY ABIEIX| 242 22, OIS 2 e 55 BelshEn FFoA A3 S AT F
2 2101 TS HIOKEH2025. 12. 4) % ol Aws} BEdo s 48

28) A7t 29| ZE#HURI RIS (Housing & Development Board)? SE0ts SSUHE FEY
29) 20253 12 1Y 7|F I3t Bhat A| 2 5ETHHY

30) IRASOIA HIS5H= 7HO19] M 72H(tax transactions)S X8| L H2|8t 4= U= AIAHY
31) abs, “What is GIRO?,” https://www.abs.org.sg/e-payments/giro, ZAt

32) General Interbank Recurring Order(GIRO)= F2 H7|X0(11 SH0| Y E HE0i| 25 AIAHIO0|H, SQIE2 SHE MEdt= 7|k US
33) Electronic GIRO2| A2, Z0|MF 7[EH0|AUE GIRO 41 HALS CIX|Z3to10] GIRO 48 AIZHS T HE5h= CIXIZSHE AJAEY

34) 20253 128 1Y 7|Z 243t 2hAtA| 2F 2,200~3,400HY

35) 20253 122 1Y 7| 3t 2t A 246,800
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- o A AR AR FE VIR Y 2 WS AT 1 AdezRE WYste Ale 7
e fEd2 & A5 AL o= B gl He =B85 24V
LRt AR 22 A& FEohe Aol T o AP L A€ A5t 7190] FFoA
et H&2 AlE st B9 48 717 245t s
- FFHodE FHE dES Tl A5AE 9 717 Wi tigao] JEEA &2 Al olE WigE
g EartgloH, o tiEol 484 olAekrt O 2 74k AR Ak

@)

\OECD/

OECD
Ziot2 =2 3N ShY| ‘22 I§FINI(Side-by-Side Package)’ &0l 2HH

o (AA 7|9k AAISE] it 52 A& R A

4 OECD= 20264 12 5%, OECD/G20 BEPS 22X

O[XA(Inclusive Framework, IF)2| 14771 =22}
20| 229 Ao H|Eo| XME| 232 Q3

‘o= To [

-

‘Bdalf T3 |X|(Side-by-Side Package) si&l Q20|
o (7to]AAF Ed) 7to] A G A& (simplified ETR)

EZH‘I‘E—T’— X]'i'é‘ 7]
= AR AR A ]:% =24 AW 2
=

70

At A5 E HA MAQJAE B (qualified
tax incentive, QTE WAZA| 7}45}o]
=29 A AaAgol EdstA 28k
AT 2 5

(Side-by-Side 3 A|A) = €L 9] A5
o] 228 &AL} FARE FAAE TAS
ofu] A|&Y F21 AZA F7}o] tisf HF A Alo]

nstel 5183



mll
X Q0| ISt
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Rt 2 RAR SRR MIEAT 2 HERIEZAME)
Mgt 8-S S X M-S SHO|X|0f AN == &2t WSS BI6HAI7| HiZiLch

ror

EU

© EU OAL2], THR=0| Zuf XXX} A HAHExces- - @AE 57 A AR AIA) 20283704 Wt
sive Deficit Procedure, EDP) 7HA| Z3%(2026. 1. Lo &AE B S7HE2 ot ®#oll AAE g
20,)" =5 ZI5HA] FotoF o
* EU oJAI3]= detto] vigh 23 A2 A dx-E > Ot Stz ZTH20| GDPO| 1.5% 00| 7|F i
sk TRt AP RS slasl] el 245 (20211) O} GDP CHH| Y9JH| XI& £7h21E2Ct Hg
of 5l &A1& 429t 94 B2 Wikt AH 42 aXiE 37t8 S Z1HE tlNCR 518
- GHARER A B EU OBl Wt BRITE 2028371K] LT PERA ABHS siAd
=7t AR AR 71E T AER N1ES OF ot1, 20264 43 30UMK| MEMAL A= Yors
FE0HA] ghot 23 AP AR EARIT AL 7t HIAlaHOF &
> T2A=0| 20244 GDP CHH| XK= 4.4%, 2025 e o] Aoz 20264 1€ 7IF, 23 AHHA
H2 4.3%Z 0=l JFEEE! 71ZC%)S H2lot A AAHE F839 EU 392 F 1070 =7+
7|EX|eF 2ot &0 OtH, Ol= AR =up7t (Fuiol, £&Hl7]ol EtE, 8 Y71, olg
OfL|2f HE gjof, IFA, W7]o], @ AEE|of, HHE)Q
(E1) maise) axiz ApyERERE B2 5018) (et
T 20264 20274 20284
Gzt &K= Bt 1.3 15 1.8
£8 &X|E 57H2(2024'E TH| £ B7t8) 25 4. 59

EU OJAF2], “COUNCIL RECOMMENDATION with the view to bringing an end to the situation of an excessive deficit in Finland,” 2026. 1. 12., https://

data.consilium.europa.eu/doc/document/ST-5094-2026-INIT/en/pdf, ZA4XL: 2026. 1. 22.

)

EU OJALS], “Stability and Growth Pact: Council opens excessive deficit procedure for Finland,” 2026. 1. 21., https://www.consilium.europa.eu/en/
press/press-releases/2026/01/20/stability-and-growth-pact-council-opens-excessive-deficit-procedure~for-finland/, ZMUX}: 2026. 1. 22.

~, “COUNCIL RECOMMENDATION with the view to bringing an end to the situation of an excessive deficit in Finland,” 2026. 1. 12., https://data.
consilium.europa.eu/doc/document/ST-5094-2026~INIT/en/pdf, ZAUXE: 2026. 1. 22.

_, “Council Decision on the existence of an excessive deficit in Finland,” 2026. 1. 13., https://data.consilium.europa.eu/doc/document/ST-5093~
2026-INIT/en/pdf, ZMUXE: 2026. 1. 22.

R} KR AIH HRHExcessive Deficit Procedure, EDP)= 8[21=0| (D) GDP ChH| YEFYE THHXK} 71E(3%)S YILIAL 22t /30| U= E2, T
@ GDP ChH| M2 M2 712(60%)S ZH5HL, 7|EX|f0] XH0|E S22t £ 2 F0[X| 1 Qli= ZR00 7HAIE £ U 7IE Lt Z
2 EU HliIsl= B IME 2ot ZRMYRA5]0| ZES HA OJAtS|Q] TT 2 20t I AXL AIE HRE 7HAIS ZHE(EU S4 BiF HAIO|E(EUR-Lex,
Glossary of summaries, https://eur-lex.europa.eu/EN/legal-content/glossary/excessive-deficit-procedure—edp.html, ZAX}: 2026. 1. 22.)
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& EU B8, 20254 327 I SAH(RE+X|- JH2)
21H(2026.1.22)7

o (AARFA) 20259 3871 FEAG 20783 EU
2778=:9] GDP thH] LRy Adzxg P&
£ 15 3.2%2 AE7] oiH] 22} 0.4%p, 0.3%p
371t

o (A5 20259 3%7] & FEA 2078=9] LRt

3% GDP o] A5 vl&-2 88.5% =, A#7] ¢
88.2%°1 I3l 0.3%p Z7134L, EUCIA % 81.9%C]
A 82.1%=2 Z71st

- T1EA 149.7%, ol Eol 137.8%, A 117.7%,
710 107.1%, 2H2 103.2% &0 2 &9k,
o AEYo} 22.9%, FAIRES 279%, E7FE]o}

28.4% 420 2 I9FrS

(82 ) %101 2 EU 277132 20250 32| AL A4 (G2t GOP CfH1 %)

T ‘ 2024 327| 2025\ 227 |(ZH) 2025 327I(EF) i 27| ChH|(%p)
REXS 2074=
| -2.8 -2.8 -3.2 -04
&4 46.8 46.8 46.7 0.1
Exiz 497 495 49.9 0.4
EU
TRl -3.0 -2.9 -3.2 -03
49 46.4 46.3 46.3 0.0
A= 49.3 49.2 495 03

EU SA1H, “Seasonally adjusted government deficit at 3.2% of GDP in the euro area and EU,” 2026. 1. 22., https://ec.europa.eu/eurostat/web/
products—euro-indicators/w/2-22012026-bp, ZA4XL: 2026. 1. 23.

- 2024\ 457] EU 3|42 QubgE Hixj u|g (491 GDP THH] %)

160 -
140 -
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40 |

20

EU SAH, “Government debt at 88.5% of GDP in euro area,” 2026. 1. 22., https://ec.europa.eu/eurostat/web/products—euro-indicators/w/2-
22012026-ap, ZMUX}: 2026. 1. 23.

3) EU SAH, “Seasonally adjusted government deficit at 3.2% of GDP in the euro area and EU,” 2026. 1. 22., https://ec.europa.eu/eurostat/web/
products—euro-indicators/w/2-22012026-bp, ZA4LX}: 2026. 1. 23.

, “Government debt at 88.5% of GDP in euro area,” 2026. 1. 22., https://ec.europa.eu/eurostat/web/products-euro-indicators/w/2-22012026-

ap, AMYUXL 2026. 1. 23.
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IMF

© IMF, MHZx ALY HH|0|E(World Economic Out- - (B=2X9) 20269 1.3%, 20279 1.4%= FAA

look Update) “Global Economy : Steady amid
Divergent Forces" 2H(2026. 1. 19.)"

* (%) 20259 AIA AAYZES 3.3%019, 1|
3 Fuo] nel RAnt Bty FrlolE Brot
I AA BASRES 5L Tt 3]EE S Kol

Al 50| E5tH o 2 2835t Al

BA A AA BAYZES 20269 3.3%,

202799 3.2%2 3EHS AT Aoz o4t
P

WEO) A% o], 20264 AAGGES &2 4
F2A0.2%p AFH=om, 2027d-2 #lFo0
Bissy

- (A7) AR AT E
202790 1.7%= 4¢

- (=) AR ML opxl G 2ol Fdo]
2026901 2.4% /44 AL & a4, 20274
o= 2.0%= At

—_

< 20264 1.8%,

50| QFYA o7 9 x]E 70 7 aAlEn o]=

S9lo] 3342 ot ofdAE, 2l A&

231 Al 7191

(B8) 20259 1.1%= cd=H, 20261 0.7%°l
A1 20279 0.6%= “3dE0] AutolA E3hd A
;ﬂu]—

AEA 9 A=) 202693 20279 4
FEol 4.0%E Aolote 2o ® AL FAE
A0 7 oA}

F=) FALESE g 7] RERA% B
23 (policy bank)d] ti& o H&AS wrgst
o] 202549 5.0%= HY=, 2026900 4.5%
2 A%

QIEdolA AY) AA A8 EHISES
20259 4.1%°14 202649 3.8%, 2027490=
3.4%% slehat Ao g Av(20259 10€ WEO
At gA 2 HEel )=, 48 31 2 oY
A 744 At 719 38 FAI7E HEglo]
oJoIA| AL U

&) AARAY SEAE A F&o] gatet
B3R A3l oEstal glof, R EE F
o} 127 o =22 F¢ &

248 7Hs Ho] A&t 98

(o

4)  IMF, World Economic Outlook Update, January 2026, 2026. 1. 19., https://www.imf.org/en/publications/weo/issues/2026/01/19/world-economic-

outlook-update—january-2026, ZAMUXt: 2026. 1. 21.
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- 2026'A 12 M| 28| MY HE0|E (2ot %)
= =3 xat 20254 102 9t ty|”
20244 20254 20264 20274 20264 20274
MIA 2| 3.3 3.3 3.3 3.2 0.2 0.0
MEI= 18 17 1.8 1.7 0.2 0.0
0= 2.8 2.1 24 2.0 0.3 -0.1
[SEpN L 0.9 14 1.3 14 0.1 0.0
= -0.5 0.2 1.1 15 0.2 0.0
YA 1.1 0.8 1.0 1.2 0.1 0.0
O|t2|of 0.7 0.5 0.7 0.7 -0.1 0.1
Agjol 35 2.9 2.3 1.9 0.3 0.2
U= -0.2 1.1 0.7 0.6 0.1 0.0
A= 1.1 14 1.3 15 0.0 0.0
FHLICE 2.0 1.6 1.6 1.9 0.1 0.0
9 MEIZY 2.3 1.8 2.0 2.1 0.0 0.0
st= 2.0 1.0 1.9 2.1 0.1 -0.1
SIS 4.3 4.4 4.2 41 0.2 -0.1
OFA|OF AEIHE= 5.3 5.4 5.0 4.8 0.3 0.0
== 5.0 5.0 45 40 0.3 -0.2
o[ 6.5 7.3 6.4 6.4 0.2 0.0
RE MNSIHEZ 35 2.0 2.3 2.4 0.1 0.0
2HEIOtH|2| 72t 72| Esh K| 2.4 24 2.2 27 -0.1 0.1
55 U S OfAlOf 27 3.7 39 40 0.1 0.2
Atst2} o' o7t 41 4.4 4.6 4.6 0.2 0.1
MIAIRS (N3 Y MH]A) 3.6 41 2.6 3.1 0.3 0.0
ME= 2.0 3.0 1.9 2.4 0.4 0.2
AMENEZ 6.3 57 3.6 4.4 0.0 0.0
AR 7H(0] )

Q9P -1.8 -14.2 -85 0.1 -4.0 0.3
HIYZE 3.7 9.4 75 0.9 3.4 0.3
MAAHIXIE7Y 5.8 4.1 3.8 3.4 0.1 0.0
ME=® 2.6 2.5 2.2 2.1 0.0 0.0
=y ==1 7.9 5.2 4.8 43 0.1 0.1

1. AEAGEEE 2025. 10. 21.~2025. 1. 18. Af0]Q] LUl Z01| A LHGHA| RAIEICI L 71E5HH, =7t= AR A2E 7[EC 2 U1 A E 27|

HIO|E= A= 2t 2 8E
1) S & 20255 102 WEO M0 Cist HHES3 4X|Z 7|HtO 2 St X0[0|H, 2025 102 WEO T 242 YH|0|EE 2V t= L0 It IS 2 S-S

MA GDPLJ 2 90%E RIX|

2) 2 X949 27|48 GDP 4&E MAU2 R2 X% GDPY| 2 85%S XIX[oh= 0141 71 =7 HOHA, =, OfUAME, O[Z2(0f, LIFRIE, ATONS 7[BIO2 &

3) G7EHLITE DA, =, 0[=2(0), Y=, F=, 0|=) L REE =7 M|

4) Q10| HIOJE & UL 3HATE 7| O 2 510, 2024-253| A== 20244 Hoj| HA|. Q=0 MA MU A A(Calendar Yean)S 71&C 2 20264

6.3%, 20273 6.5%%!

5)+= U £ 8TE| He B

6) UK Brent, Dubai Fateh 2! West Texas Intermediate &5 7H42Q| Hes Bitk| MEA[E2025. 11. 20. 71F) 7|& Y Bt R7H= 20269 62.1322,
20274 621722

7) Hidl=Zet M2l

8) 2/t E KXY 71 27H4EER 20264 1.9%, 2027'3 2.0%0|0, Y22 2026 2.3%, 20273 2.1%, 0= 2026 2.4%, 20273 2.2%= 7+

IMF, IMF World Economic Outlook Update, 2026, January, Table 1. p. 10(8=2 4:X|= p. 12 Annex Z10)
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S AYIHEE “Haushaltsabschluss 2025 und Start des Sondervermogens: Investitionen laufen an, aber es braucht noch mehr Tempo,” 2026. 1.
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& =52 OIS, 2025 FHlSEE LH(2026. 1.
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* (GDP) 599 2025¢ A& GDP AFE2 0.2%
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