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press-releases/2026/02/17/eu-annual-budget-2027-council-sets-guidelines-for-next-year-s—eu-budget/, ZAMUXt: 2026. 2. 19.
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© IMF O|AtS], SUBte| olzfdel” Znt 2 (2026. ° 1R FEZ F2AFTAH T 4L 7Y g £
2.12)" o] w2 22 339 w3 944 718 |

o (3% 9 A 20224 oA 714 S43 1+ 4 A% B2 7 ER 228 a7 9
g 71% Ao oju7 2023~202449 249 dA& S5, S84 M50 mie Fdd & U=
upoli A A & 2024 FHHEE )8 o txE Ag 9 7]& st gk 45 AAe R
ZQJg o, AA 79 249 W3R 38 LE = A F7Heol ABAE s A9, 3718%
ARl g o] Algt= 1 =7ke] A REo] 7HE & A=

- 202599 = 59 979 AFASHA(Debt o (38 A1) AL E A1E fdl 33FAE
Brake)” 7f&o] ZA|gE-S £ A0 7 Ho] , =2 8 A 4LEA & (effective marginal
], 2026~2027d0] AlZ= A7 L3H(fiscal eas- income tax rates)” Q15}, #4 5 7} L4
ing) J3 3} 7442 Z2} A2 monetary loosen- 9] Bofo] thgt A+ H=o] Wasly A4 &
ing) AA| A|AE A= FS E | 9 4F &/d0] W2 AL (YT AZ HiL. 371H
< A Ao & A 0 2 ngste} ] S0l whE A gatol

(E) seezazinm (©2% %)

S 20243 2025 20263 20274

HZGDP HEHE () -0.5 0.2 1.1 1.5
A 3.4 3.7 3.6 3.3
271452 (Headline Inflation, L) 2.5 2.3 2.3 2.0
ALY XX X|(General government fiscal balance, GDP CHH| %) 2.7 2.4 -34 =41
UHPHE D032 (General government Public debt, GDP CHH| %) 62.2 62.6 63.9 65.7
BA2=X|(GDP CHH]| %) 5.8 45 4.2 4.0
ZE(Quota, in millions of SDRs) 26,634

1. 202442 | (Estimation), 2025, 2026, 2027432 % |(Projections)
2. #{E= 20252 118 30 7 I1&E
IMF, Germany: 2025 Article IV Consultation, 2026. 2. 12.

6) & (Article IV Mission)= IMF & M4Z0] 2|74, & 13| IMF FOIHH0| 3|i=ut ZH| Lt FHS =0f5t & B IME ZHotl 0|AE7H0IS olZste &

ALY s

b

7) IMF, “IMF Executive Board Concludes 2025 Article IV Consultation with Germany,” 2026. 2. 12., https://www.imf.org/en/news/articles/2026/02/11/
pr26042-germany-imf-executive-board-concludes-2025-article-iv-consultation, ZA42X}: 2026. 2. 19.

8) 2009 | MTHSHAIS 5 M S0|0, ALY T2H WHHAS GDP2| 0.35% O[5IZ MBtot FHL0| 42 72

9) FIHASH Cfef AH2 REEI= HE(HZ + MelsE + SRGIE 24)2 AEHEl £71 AS USt£EES D)

1

w0 271
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o (@ ¢ %) 2024¥19] #AE Ay 717 =9
7t AAA 0 & 3EHo| whe, 20259 3771 A
4 e 4SS 2.1%E vH5si.on, 34 3
BAE 71702 A44E 702 o)

- A3k BIPAO] AlpA e} AHA}F Al A
o] Y7t =8 W FA-E FHHst, AAGDP 43
FELS 20259 1.9%, 202649 2.1%= 712¢ A
o7 A%

- 20258 AAR171A] shEshd Q& dolA

<Y 271 3%E /d3]ot ohA] RhES)
Q. = FAPE-E o] ESE IS Hloju A3t
Ao, AYE(4.3%)2 HAHH O R ofds] W
FE9

flo
Y
rH

[‘ll‘
©
o

o @I%) 22 7o 0% A%, 28T 2,
AAA 714 WA e 2L Tjold gEe

- 3z0| 20 X X|E

499} 182 =X 7H54l0] 9L FYA o
2& 73 =5 A% (strong labor markets) 7+ A
Atoje] Bz 0 2 o5 olZHo|A Qo] x|&g

% glon, ¥tz ) 44 slEo] dyurt o

glo]ejo] 7]¥keHdata-dependent) -Gt E3}
44 &go] L83t E7F Qg A 1golat=
ol AR5 2IA7|E], B diulgh x|

(EH21: %)

T 20244 20254 20264 20274
AZEGDP HHE(HE) 1.0 1.9 21 2.2
HAE 4.0 4.3 44 44
AHRE7HSS E(HET) 3.2 2.8 34 2.7
A7|2H 7| =& %X|(Cyclically adjusted primary balance, GDP CiH| %) -1.2 2.1 -1.8 -1.0
UHPYE ZRH T (General government Public debt, GDP CiH| %) 50.0 51.4 51.5 51.2
Z4=X|(GDP CHH| %) 2.2 -1.9 2.1 2.2
#E{(Quota, in millions of SDRs) 6,572

1. 202442 | (Estimation), 2025, 2026, 20272 FX|(Projections)
2. HE=2025E 112 30 7|
IMF, Australia: 2025 Article IV Consultation, 2026. 2. 15.

10) IMF, “IMF Executive Board Concludes 2025 Article IV Consultation with Australia,” 2026. 2. 15., https://www.imf.org/en/news/articles/2026/02/12/
pr-26046-australia-imf-executive—-board-concludes—2026-article-iv—consultation, ZA{XL: 2026. 2. 19.
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¢ IMF OJAtz|, S=2te| Qiz»e| Zuh LH(2026.

2.18)"

o (3% 9 AW = BAe 22 2 Az Au

o2 3400 Bohl sk SEES HYle

oA o 2= T Auzrt ARl sh
AgR3IoN, 571591 32 HopRjolt Rzl
_,] gaﬂz% H)ﬂ o A]—l:ﬂ-_g_o] oi;d-_e.ol 2~ 0lOo.

T XRXT
(8% d3) Wi F39] A7lske gEdold &

g2 MRS A0l 908, FF 9L AU

a1 pp1e] 90] 29 FA 45 B4 2 529 ggo] oshd 4 9. EF, A7 1Y
% 202619 AAGDP HAEL B4 239 shot ALY A 8] 3] A B E3t

718 aateh RAHAY BHAEE Wgeto] 2 Folekt He AFstel, 3715152 9191 23

4.5%% F9HE A0 & A 2 AXGA Fo] B ajtE dxsiied, HE
- HEFelA &Eo] A&E A= Holw, 77k #o]A ko] X&2 o Astd w7ix] A

FRRE AE7E AdEs 7h2d 2YE7e A4 7125 FAT Ae dL

5] RE 0 & A} - s ARG 7Y A Ee AT SIEF
- MR ey fh, BA AE As) A e 7Y T FEA A FAe skl &

A S =3 o= s el sl A |2 A= E SlEsfof g L S0l 7 £

o Y < sidslr] A3l mrEvet Hdz o Fsfor

(530 szei7a 2 mm (E91%

= 20244 20254 20264 20274
HZGDP dHE(EHT) 5.0 5.0 4.5 4.0
AHXE7HSS E(GED) 0.2 0.0 0.9 15
UBPYE 1 XM TH &4 X|(general budgetary government structural balance, GDP CiH]| %) -7.0 -85 -8.5 -8.3
UHPHE 32 (general budgetary government debt, GDP CHH| %) 60.9 68.4 75.1 78.9
ZA4X|(GDP tHH| %) 2.3 3.3 3.1 2.8
#E{(Quota, in millions of SDRs) 30,482

1. 202442 FHR|(Estimation), 2025, 2026, 20272 FHYx|(Projections)
2. HE=2025 1€ 15 7|1&E
3. Z220| UM IHMX|HE ZA 0lAKBudgetary) M| LI X2, XL XI2XE7|7(Local Government Financing Vehicle) S OflAt 9] HiHE 2k
ZOO| YR |ELK= R10|7} US = UCH, MPRIEE SAERI FHL MP2US TS U0, XYFYH| LUMS U LGPV £A17H ELelE Ef =710 Ry
5 ERR(Gross Debt)2t 21 Hlw Al Rl HQ
IMF, China: 2025 Article IV Consultation, 2026. 2. 18.

5|
o

11) IMF, “IMF Executive Board Concludes 2025 Article IV Consultation with China,” 2026. 2. 18., https://www.imf.org/en/news/articles/2026/02/18/pr-
26053-china-imf-executive-board-concludes-2025-article-iv—consultation, ZAXt: 2026. 2. 20.
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1 AZZF o/

2. = HOEgE

3. 2 Mme WIEE 7IEC 2 At 2HItH 715t 2 OECD 5719 FEX|E 20iE
OECD, “Growth and economic well-being: 3rd quarter 2025,” Table 1, p. 3, 2026. 2. 10.

12) OECD, “Real household income stagnates in the G7 area in the third quarter of 2025,” 2026. 2. 10., https://www.oecd.org/en/data/insights/statistical—
releases/2026/02/growth-and-economic-well-being-third-quarter-2025-oecd.html, ZMUX}: 2026. 2. 11.
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OECD, “Growth and economic well-being: 3“ quarter 2025", Table 2, p. 3, 2026. 2. 10.
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13) OECD, “GDP growth continues to show a mixed picture across OECD countries in Q4 2025,” 2026. 2. 19., https://www.oecd.org/en/data/insights/

statistical-releases/2026/02/gdp—growth—fourth-quarter-2025-oecd.html,
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2. .= HolEd g

3.G20 Lo [El= E% SHR7| X222 2025 327 17| Mis. G20 A0l SA| 717 S0t 0)= 223t
OECD, “GDP growth continues to show a mixed picture across OECD countries in Q4 2025,” Table1, 2026. 2. 19.

(I

© O|Z 2[S|0AkK(CBO), 2026~2036 it o] o] sja¥ o]F Aol HHE3HHA
(The Budget and Economic Outlook: 2026 to 1.9%('25) — 2.2%('26) 37+ A%
2036) 2 1A 2H(2026.2. 1) - CBOE: & Aol tiaf At aff = o] % LAIgt
o (AAAA) 20269 A-ARZE S EFT A @ 2025 EFZ AR @ 184 A @) o]
W90 ggFo g 4wt A&} Gz At & 7R S0 R Haprt FA1A gl 2A Wty
g1, Ache wgo 2 2ALAY AlE At Hle= Ae

14) 5 BUME SHHOZ IS oA LH AIHQI 28 FOI Tie 140 YHEIL, A= f8XY

15) CBO, The Budget and Economic Outlook: 2026 to 2036, 2026. 2. 11., https://www.cbo.gov/publication/61882, ZAAUX}: 2026. 2. 13.

16) & E1AQ| Oli MY 20263 1€ 142K YBIE HES 7|1EC0 2 B, M| MU A2, FH| S8 2 HES 2025H 128 3Y, AN 2025 1€ 20
U 7|F02 &N

17) ZIFEE 427| tiH| 5712 (Change from fourth quarter to fourth quarter)

18) OBBBA(One Big Beautiful Bill Act) F== Working Families Tax Cut Act2 £2|1 US

63



2026. March. vol.357

(2L %)
| 20244 20254 20264 20274 20284 (2031~2036')
o =3 Yy
MEGDP 45E" 2.3 1.9 2.2 1.8 1.8 1.8
QIZ3|0|M(CPI)"? 27 3.0 2.8 2.4 2.3 2.3
MY 4.0 43 4.6 4.5 4.5 4.2

1) 427| 7|7 T TH| H5+8(change from 4" quarter to 4" quarter)

2) Urban
3) i

CBO, The Budget and Economic Outlook: 2025 to 2035, p. 5, 2026. 2. 1.
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22) Y= WWZHE 02545 BARELA—-ESsTVHA, BALEE OERA —), 2026. 2. 10., https://www5.cao.go.jp/keizai3/2025/0210nk/pdf/
n25_all.pdf, ZAMUXL 2026. 2. 19.
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24) =Y AH-OHX|E, Jahreswirtschaftsbericht 2026,” 2026. 1. 28., https://www.bundeswirtschaftsministerium.de/Redaktion/DE/Publikationen/
Wirtschaft/jahreswirtschaftsbericht-2026.pdf?__blob=publicationFileQv=22I, ZMUX}: 2026. 2. 3.

25) DA FHA2113|(Conseil constitutionnel)= $H=2| SIHMHAY fS5t= 7[222 HE0] T 3 BA| HAL 0J3] X tEY M9 RUSH A} S0f 23t

AES MEsh= 72y
26) Projet de loi de finances pour 2026
27) DA HHQY3| https://www.conseil-constitutionnel fr/sites/default/files/2026-02/2026901dc_saisinepm.pdf, ZAUXL: 2026. 2. 9.
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SAL0|E, “LOI n° 2026-103 du 19 fevrier 2026 de finances pour 2026 (1),” 2026. 2. 19.
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29) IYA SHQIRIS], “Décision n° 2026-901 DC du 19 février 2026 - Communiqué de presse,” 2026. 2. 19., https://www.conseil-constitutionnel.fr/
actualites/communique/decision-n-2026-901-dc-du-19-fevrier-2026-communique—de—presse, AR} 2026. 2. 23.

30) IHA ZEHEMHIA TS, “Projet de loi de finances pour 2026, 2026. 2. 20., https://www.vie-publique.fr/loi/300444-budget-de-letat-2026-loi-

de—finances-2026, ZAUXL: 2026. 2. 23.

31) ZYA HEMO|E, “LOI n° 2026-103 du 19 février 2026 de finances pour 2026 (1),” 2026. 2. 19., https://www.legifrance.gouv.fr/jorf/id/

JORFTEXT000053508155, ZAAXt: 2026. 2. 23.
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HM Treasury, Central Government Supply Estimates 2025-26 - Supplementary Estimates, 2026. 2. 10., p. 4, Table 1

32) HM treasury, “Supplementary Estimates 2025-26,” Corporate report, 2026. 2. 10., https://www.gov.uk/government/publications/supplementary—
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