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A Z
20208 Covid-19 #dlo] opr]gt F2H A71dA vg3s] g8, F872
2008 2= 559171 (global financial crisis, GFC) A17]1& dolA= tiE A%
e Adesih. 2 A 2020 2] =7kellAl GDP thH] AR5 & Bl
FTATA Ee 22E g397] olF M 52 FEoE IUIITh
E718 A2, 7S o]+ BFA R A% SR GFC Al719F 22 F4
= giFEel A GDP tiH] FR-EA) FE7F 2021-20239704) sHeF A BRthe
Mook, 22¥ F597] olF 7k FFEA dgate] A= EUS AHEH
2t 5 FARE =ge Aot FASTE ] Tl A= Zch
ol2fgt Aol Zto] Covid-19 thgoll WMA HuA FAiae w3l F53)
3, 3zt FA=dE FE dHIAR FAEY FHE gsElh webd Hof

s
2021427, Zh=ro] AR FAd S vE St Aolgta diste Ao &
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MY AFEL A AE EUE o
A3lith. 1 Fo| A= Reinhart and Rogoff (2015) & 3 F-5-20] & <33} Agko g
DEEEK, QAP 5 (Fiscal Austerity), @=7FEFAMF w12+ (Government
De-leveraging), @]FA27 (debt restructuring), GJZH A =, GHGF
A S, AT AAE B3 Ao A& SFE = (repressing private-financing)
T O i EC] EAITE BoFlon, olF &8 B U] JAA Al E B
ARtk aeja oleldt WHESC] AMEE ARE F o m Yehlle AEEA
o

A= ARG E (g - oA () & AAska, A2zt AARA o] F 8 43
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}, Troy and Leeper (2011) & 22} A|AItHA o =

gﬁ%}ﬂ ZIEaelE A7 Ee FEo R 9T S S s Ac] Z o
A v Feilst = feshs WAle ol FEEAl #eld AHeE F dee

Attt T3 Cohen-Setton and Oikawa (2022)

Ao e go] FHFATF STt et A& st AHIE

A o]0 stk AdelM = EUA A FA (TR ol A FE S Al Al

b3

A5 qnldth) o 950 AAb Sol®= GDP tiE] AFF-FAp&E

S
A
2
M
©,
Hi
rlo
(o]

fr
S
S
rf
=
o
T
e,
(e
1o
o
1

g, H< vEhd Covid-19 24 o] & Fa=9] FRFAu]E 24 74k s
A= IMFY EC (European Commission) 2 £3F 7Z2¢1 34+ 2

ot ECE & 273 Debt Sustainability Monitor (2023, 2024) & 3l EU A A <]
GDP tiu] A ¥-2aiu]go] 202009 92% 09141 2023 82% Fw7A] 7hAad Aoz 2
dgon, 1 FH gRlog w2 AZHoldedt WY o]|F 7] 8-S dHH
th 53], /PR A FFFEAgEE HEd ok a4
&, BAA AFFA, FA A e R 5

2]
2 WE7HSF Fiscal Monitor (2023, 2024

\/\_/

= %o QlZelol 3} B GDP %o
120200 F579 ARFAE Slel & AR slek Aok T 4
Zeo]ie Wldom ATRANES FF 5 AT Al 7E o B o),
Ar55e] AR 45 5L 0T 5 gdo] vA FA5To] ohjekn H7ts
v, 27149 Al HBE 98 AETE AN 8 2A S0} Bage

o] 3t APATE Covid-19 ©]F Jehd HREu]) S slgke] FH o eirs

3} Q1= go]Adgoln, it o]23t FIke A& JlsAlo] A gomgl S
7140 ARG NS falMe AEF2Ad 2 2459 S 5 AFFA
Jasithe A AR Tth Rk 9o B4 Al BAo2A
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oo EaelldE Covid-19 oF FR¥Au & st et Z7hd 7]of s &
= EU 9] F8=714] st sPE4sta, IMPY EUZF A4 o2 v EA|
< I7F 3 FAElE A Q4 W] SR e RM Zbme] HAM|E A e
Aol S ¥e 813 18 B¢ FAH ArS AW EA vt o]E Bl A
A 7P FE AR v AEES dEelde T FAA TAEE
b EAekaL, AddATe FESA] 4k w7PE AFsecle g TA AR
AH]&-<] ‘}O] 2 =7 WA (AFA) AP E 5 Apolrt /b BajHlE
ol ZA A&I5& FVIE AvlE Aotk

%1 Reinhart and Rogoff (2015) 7} &7 77F<¢] AH-5A g3l s 242}o]

Al17]1 OECD =7Fe9] 7340 & ot} 3% ]’\1 AgstAeA A5-E A5
0]3% FaA AR A9 IIEE 4 a4 Adigte] ofdgt o] A
(Covid-19 AHA7] Ee 5771 Bawh) oF vlagh doigkelth. o= 9] 77k &%
BE7b Ak s gobd keA o ® HREANHIES eI 842 ol

o] T AN FH(Y] AHE, d] ASHoldE) & AR T TS| vl

8§ 1%
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—

Md

), g ZE & 9tk

=R 77}/’4 S 747454 W3le} FREAEg W 2ke] G’ A HAFo
AR AEL FYPslA| el o]y Eae] EAo] “2021-2023d 5l HAy e
R & Bleo] oW AEo] IS nFEA"E EAse oA ‘5T H
Yrhs AR o) HRREAE o] slgteteA] AR E HEshe Zlo] ol Wi
olth. IMF¢t EUZ} ofn] #4138 ZIA§ 588 A17] A F-5-AH] & afetel] old ¢
So] JEFS nHEAS B Ao 2w 123k AREAN| S sleto] 3] A
AR JNdel ZloskEA], AE7bsAe] A = FEIE F doeBE 4

2) I7PE HAu)& HEQQS 4R Besls WHECREE HEA O fiscal debt dynamics
identity (Adebt ratio; = ((r-f-g) / (1+f+g) ) *debt ratio; - (Primary fiscal ~balance/GDP) +
Stock-flow Adjustment; @714 r=3%Fol] )3t HED go|zHE, =AZH|AE, =24
GDP AAE) 7} AF&E =0, Reinhardt and Rogoffe] 7714 ¢ 5 ‘AAE='L ¢ A5 ‘Al
AAEFD ZALY SU'e Y98 AP FA e, AFdold fEE { s, ARy A

r 31, ‘E7FRGARE w1 AR5 28 Stock-flow Adjustment 3FEHO.EA] ) H-H-A)

& ot 7|5k a4t
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o] ejnl7} Yrka Aeke,
o, 77 AR
22 JRuAulg 5
=4 & fiscal debt dynamics identityE AFg-3sle] 43512, o] 235 dAgy 2A
Al7191 2018-20191 %} B wale] oW Qo] Bli%E Aoz Uehtea), m/ha
2 oy zpo|7} A E At ol B3l 7 V)% 7341,11,1&]]3]% =20 3}
A ) 2ARHEE e AAE F R
bl X—}%ﬂi’i%% 1Y Zo|t},
GERRL S ARRAEE 9 A AE A 9 A%
TFeE %ﬁil‘ii, 7R el AR, Z=A7)A 0] kY ElE 9e|A] Zhato] T ts|of
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M. Covid-19 A% Fo=e] ZH3xlr g}

OECD =7} & 58 387055 o] 5t GDP thH] ZF-F-a18] &2 20199 69. 9%
A 20208 82.6% &= A th-g oA Tde B 12.7%p 555 ol
29 F5971 o3 el 2008-20093 237 S7F8F 3} (12, 7%p, 49.2%—
61.9%>9qL TYE otk vt BASTE Fol7t 2014 BTk A SE AW

24 S8V 2, 202195 229 PR e 1314 4550
1%?4911‘%. a" DellA B 20239 Fo70] Hi FEEANES T46% =
20208 787 oiM] °F 8%p #HAstATh

olAl /i =7PE Fol6) & AmErt. (1¥ 2> F8 38/M=9] 2020-2023dF
GDP thn] FE-EAu& Wals HoFtl, A =7 5 A=, J2EUo},
=, SAFEA, wEAE, A7IEEE A 3270 57 200 ] 23l -
Faulge] FAEAh 53], o] F 130 I7HARoME oL, 7]Zels, ®nl=, 1

2]z, ofolgRtE, ofddlE, o|xaTtd, wE4], X2RE, 2qd, 29X, Bl

mlm

=

4) oA IMF (Fiscal Monitor 2024) & 1Z# o] @r|d o2 HHEAu&& goqg 29I
A 7 Fo] Bl o 3, AA5FO] AAM S T
ofletx HristAl, FA71AQ AR F85S g AEFx 7% Aﬂ?] s &qm 2
285 A4k
5) EaoxE OECD 377§l SingaporeE B3t 3871=S B R 3132,
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&, H7)) = Z5-FAuEe] #Ee ofd (20199) FEEUE B FEo R wad)
g 2= e

(38 1) =2 GDP tie| FFaHlE SE7| $0[(2007~2023)

Gvn' Debt / GDP -\ Er A0E
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GRE CYP PRT CRO ICE IRL ESP ISR CAN DNK ITA SVN TUR US LTU NOR AUT SWE POL BEL HUN TW AUS NED FRA CHE JPN GER SVK LAT FIN UK!NZL EST LUX KOR CZE SGP
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o1 % GDP thu] FHFAH] &) sfefel, WEA] s FrbES] RS
g Sulahs AE oY, WE GDP 45 E0] PRIAET 27188 2oar)
W, AR Sl F7ksHe ARINE AR S 42T 5 Uk (3Y )




COVID-19 o|% F2=o| FFFalH|E otast ol Chet 2An AARE 35

A vehte AR, 2021-20239% FFFAHE 813 Aale B et T8
3870 5 3570 ellA] ARFA e S, IR 387w AR FAE
7V (7.1%) 2 08-233 $37] =] e

£ 2o AR E o] F2 e W5 GDP 4sE 7|98S HoFrh
olojRl= VA e 7R et aRlE (B
o wEh FEFEA FFe A A E FEFo A HREAHE S 7P
A AwE Aotk

(O 3) F2= 3T $E71(08-234) H £7((21-23H) E7t& Hlw
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P A4 Ec] £25E szl GDP ulH] FR-Fau & v
oA Al Hr}l o] HEAQ] fiscal debt dynamics identity (A F-E-1]& HES) =
((r-f-g)/(1++g) ) x FHF-FAQ8]Er - primary  fiscal  deficit/GDP + Stock-flow

g so] glth, B8 A g 2dEe] B JHE 74
GDP 5ol Lo oldolzhaL sto] WrEA] HH-5-4
Hlgo] AdERT fhashe A ohrh 9 JgleE GDP 4480 45E 3% 1

A B2 7ol vlel FEFAElEE Bt gols HE sk Adlle ol &9
3]

Hie

(a8 HE Fo 38079 Adul 717 GDP AAEZ A7])3=A1X] (2007-2023

AGT AAE) 7+ vlw A2E Yehi otk Covid-197F 2438 2020 8.5
o] FFAAFEL -3.68% = A71BTA (2007-2023F, 1.88%) thH] <k 5.5%pt F
ghelsith. 2y Fao FRe] Uit A7IRS AR B el 58 ¥
= G FA] wel Wean] 9 dEFER) Fol SREWA 21 d o]F HdY] od
o] A7 weA F8EAet. 2 A 2021-20233F Fe79 AFT A E
S it 3.75% 2 A71HTEA (2007-2023F, 1.88%) = A ABlstd e, 20d%
A7E FEe e 2020-20239% AT AFEE Hi 1.83% 2 F7IH T
TR AR AdE] A ojxe] FAFAE S ESNTh 7R AR
W ORNREETr 3 @, 2o, EReblel, dike AYd BE Z7jelA
2021202335 GDP A& Eo] 2007-2023¢ A7|HFAAES A3]s3iTh 10

Aoz, 2021-20239% Fo7r9] FRHEAH]E oA GDP AAES UiA|
2 JUET JAE FFo g YEton, o] FHHEEANES AS5ATE 84 F

Stz A3 JoE BEEh 1)

8) 71 r=gF-FA] Uit HE4 g oA (Nominal interest rate on debt), f=1Z#e]AE&,
g=AZAGDP A&E, Primary fiscal deficit=AB A oA o] AFeA &S 21713 3h-S Yehd
=3

9) oE E°l, GDP tiH] B44 AFA A (primary net-borrowing, £olAFEH]|-8-5 A FA| =
A AL A FA) TEIY AAY ZAREEE T & 7S, A4 GDP 4AEC] Eolke 4
FRAE o] Aed F Ue

100 718 PARQ AR AAYIE Folt (RE HE &
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5

(O 4) F=o| o™t MAE d|w : FH7((07-23H), Covid(20H), Post-Covid(21-23H)
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GRE CRO ESP PRT ITA IRL UK CYP |ICE DNK SVN FRA TUR ISR NED BEL AUT HUN NOR

N BEE ) 425010 HEEn3)« ¥EEw1)
Ty

Wil || [l
AT 0RO A
-2.0

CAN US PN IAT CHE AUS SWE NZ FIN LUX POL GER SGP CZE LU TW EST SVK KOR

2. MY U=

(1 24 224

AR EL A7 B4 2% (Primary Fiscal Expenditure, A FA|Z 5 &0 A3
8-S A QT A %)er ol APFEH] & (el A olAFeH]G) e ' Ym F e
b, AFNEHS e oa 2499 &2 FaA7)e AS onigth ot 294
Azl FH7E 71 ue} AFH o2 STMTIAY ST He AE

11) 3z, AR 3870 Z71e] 21-23d GDP AR3E9 A7)13=Ax A3 Z (%p) o 21~23 %
AEEAB & TAZ Alolo] 24 Y| AR Ay} g} gl e AHARA (Fol
uleh 7} EAsle Aoz veyth A BdAnE RE 1DE FE
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fol

ZUE 2SI GRe] AR A F 0] Fa

BEE % A
YL ) o2 42 APAHOR BG F Ik IMFE o]H @ APAE A
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g X2 Hrlsly] Yal ‘Structure Fiscal Balance (cyclinically-adjuste
Mae ARgshetl, ole 45 ZAAZE AAdEs 59 44ES 7]
ot A7IHEd FY - AE FAS B AYFAE ujdit), dukdow
Structural Balance7} Ad=RT AAEHAG (A 715, 0B 2 244
71%) E7o] APANEFS Jdeticka Fr7HATHIMEF).

AR50l a2 AF BFY FRAAZTAIE A2 TFsdol AA L, ole =
THRA &S stEA T ke R Ae-E Alolmg AT o]F Fa59] Structural
Balance®] g} AR 1 o5 ZAR IS A RS FAsh= AL 9
n7h itka ATk

warelM e A Bl A Frples At 2021-202349 370
Tt Structural BalanceZ} H2] 21791 2018-2019d A thy] 7RAE AL, 13)
2021~2023\3 370d St Structural BalanceZ} Xt} 2 7% g I7llA A7

ol Addgd Aer A= g,

o i =
s
o
£l
~

(2)

o 23

iy

(" 5% 78 387/M=<] Covid-19 21791 2018~2019d 5 Structural Balance
9} Covid-19 ©] 391 2021-2023d 3t Structural BalanceS H]wala itk vlw 2
3, BAWY =7k 6= (R 27]d, olx~atd, X257, EAFE24, dni=, A
o) oAt 2018~20191390 B8l 2021~2023d¢l Structural Balance?} 7HAE Ao
2 YERT]. Structural BalanceZ} <F8b=| AAIRE 78] <F(+) 9] Structural Balance
E AIG 292, 7| ZR27MR] A ZARNY F71s STl ARt AR Ee] A
gH Aoz Hriek 4 o U A] 3078=r9] 7§, Structural BalanceZ} ZA 238}
¥ 202037 ¥l wah o 74 2021-2023'd el ThAzke] s o] A AR e o]

12) Guidelines for Fiscal Adjustment(1995), IMF.

13) HlmwdEoA 202098 AQZ o], 2020d0E FeY the YoM thEE =il
Structural Balance (S. B.) 7} $243] 2t3td vl 202037} v mapd thFE = 7loll A 2021-2023
Wel S.B. 7L 7" ALz HriEy] wEelth ole VA& wE dFY 4 Jlenz W
gl A 27Pd =] 2018-2019d 2 Hlwe] 7|FEER Alskth
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A3} v]wslPd Structural BalanceZ} b3l @ith

(Ol 5) F=9| Structural Fiscal Balance B| : 2018~2019 VS 2021~2023

H201872019 H+  ®202172023 HA

2.00

0.00 ‘" IE mm mkl ﬂll II _l l. I _I
=1 LMLV
-4.00

-6.00
NI 4858 74 or 5.850)

-8.00
TUR ISR PRT LUX DNK FIN CHF CYP| ICE ESP TAW CAN AUS SWE JPN SVK NOR IRE UK
®2018%2019 B+  =202172023 Ha
2.00 I I
0.00 I- Il I I Il u ' I I I -
-4.00
-6.00
-8.00
SGP LTU EST POL US KOR BEL NED SLO FRA LAT CZE GER HUN NZE AUT GRE ITA CRO
wepd, AHEE 202120288 FaTe ARRAE e el L

o= WA ait ofd e wrhwt 1)

A1) e ARSI wiee] el BRI AP FAE sk, <&

FuE, ZAFNA 3870 Z719] Structural Balance 7HA1% (21-23\d AF 44| - 18~19d 47
A, %p) I 21-233%F FFFAH & TAZ Alole] 284 G| AEA A A} e

Fou g dHAACE EATA] R AR dEhwth A 2EYE (R 1De =
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, TFiscal Monitory) &= Y& 2153t

012_1 iU fidel A slae] oz EU "ol 10%9] T3 FAlE

Zh=o] A A8 RS Frlete 341 e ARE= OECD7F vid o3
k&= Tax Policy Reforms B4 7F lEd], oo w2 20200 d AW -2~ 2o
A ST YebEd A& Qlak o] 20221 o] AHR] F oA A Fd
A Aoz Hridrh odE 59 2024'd Tax Policy Refromsel] W2 wHelA| 2]
735 2015 o] F AEA 07 st EFo] FEA oo 2023 = A& B
A7 g 7127 6% APk ©g EU =7Fs (54, Ug@s, A2, £24)
Yo}, EEuploh) & AR ARG 7odE& T A¥de ddEt FEeisich
o, & Baafdl w2 JiRIASA B Bl x

Al g T A7} olofA| 3 dvka HrlEE F FaT AW o R AlA
SA71Z27F deha doka @gsbr]= o2 9] Bl

olo] Earol|X= ‘Tl H A Ao el gk 7] ke frEaka, 2021-2023
dF FaTollA ‘ZAFA] S 7 YeigeA] oFuts @A o2 Au IR g
o o

th1) Ay oz BE 245y

A

1z
~
N
X
>

=2 1 —

B4 58 o Bl ARAZY 58 BFEF(1/1c, c=07k] FALHY) £ 1A

15 A
ST (1-¢/1-¢) Bt} ) o]d w2 A2 HAE 8l 2AFU0S ARA AFA =
< AMTF EY S T FAFE Ax(1/1-0) 7t FARL ZH><4X] =9 SAFPAN 2A4Y
= otihE Sigtil e AT Ard] BASIER A | 585 9 2 F U
=3

16) ZAE9] 27t AujE dxdelgoia sluele o] kEA] HA|A ]l A% Mo Ay
e s etk dE B0l A Al slellA BEGDP S7FEo] A7 A&
Z7o] gtk A gAfo] AFo g Fo }x]n 2 AR zA%=9]0] _7}0}L ﬁzsko] °]‘jr
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Aol 4= *—Jﬁ% a7t Atk o714E 2021-2023 H GDP thH]
¢l 2018~2019\d H o & A5 2ATY S
Ao T3 =2 ??}")r. ole} 3|, FUT 7Fdkol disted GDP tiH]
T AT vl Wste dumogA Aed St UEtEA] oF =

N
>
3 b
0,
=
ofy
-,
rl
=
1=
>
o
T
H’l

ad 6, (ad D 2021-20233%F F872] GDP t¥] 2A5Y S7He
GDP tiH] ZA85 S-S AdY Z-del 2018-20199% ¥lwsla gtk 19)
A ZAFYS AT EH, AR 35715200 5 202120231 d2] 1 GDP tiH]
ZAIFSY BlFo] 2018-2019d Bt A3lete w7he T 237H=olUth teo®E
A A7HA] Eohk AA AHEEAS A Em, ZARN 35702 5 2021-202313 <]
Bt GDP the] A0l 2018-2019d FHS A3lshe w7k & 21750]9]
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o] 713l EA = A ELL oo HaiE IMF 5= Fal =A1Z<l ot 7]Eo]
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g olarz el FAdE o] dAIA Felzh Dag S7e) o g AfFzgl
g A Aok olel wet 2020. 59FH 2021, 1297 Y SALSET F

4870 =ell W3l F 1,2909E TR (World Bank H3E) o] FAldghs Arls] 2

Aelse, ATAZLE Covid-19 ol e AATe] FRrAu & g 7ol
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7. EEFXM 2 Y 0jZH(De-leveraging)

(1 24 22
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Reinhart and Rogoff (2015) 7} A153F AXH I7HEFARH (] B4 3719F4)
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35) =7PE Debt restructuring &e] FA4 W82 ‘World Bank, Debt Service Suspension
Initiative,  2022.3.  (https://www. worldbank. org/en/topic/debt/brief/-19-debt-service-
suspension-initiative)” 2.
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256 GDP thv] W44 (A 5F-2) FASHe duEa, o)k dAsk Azt
ulH] Rt S5 3 AnEo 24 GDP tiH] FAHlE #E FA) o)
H] Aprha] o] o] oF SHelA A THdel g dEo] dAleheA] &

5% Aolch

O

(2-1) 4 A% : AUY oI F FaRe MFYH TA 37

(E D2 F879] 2021-2023d% AF-5A v& ¥ss 294 (A34) Fau&
743} v AAA HAv)S =7 (Stock-Flow Adjustment) & U0 413 33
]

fiscal debt dynamics identityS B3l A3t ZAAH LA HAu]&
(lr-f-g) / (1+f+g) ) x BHEEA U] S| - primary fiscal balance/GDP' &2 UE}h

o
< sded, o7IMe Bo A ofelE Sl ¢ A= vt 2ol =SS

A4 FAHlE S 7] o] A fE T 5] A A8 9
AEQ A FA] HEERS vkd3it), oS S0 2020 ] 20219 =] E9F
AEEA v)&e] Wl

Debtyygy + GDPayy X (GDP ANV) G H AN & )apyr Debtynyg on s

GDPyyy, GDPyyyy -
g & Stk olE WEahy,

Q

DP2021 X (GDP EH H] XH X(‘)] Zﬂl X]'H] %)2021 D@bt2020

_ Debtyy B
GDPyjy GDP,y

[(DethOQO + ((GDPZOZO X (1 + %%GDP%_7}%2021 )) X ((_ ZHZ&_}[:X]QOQI/GDPQUQI )} _ DEthOQO
[GDPQOQO X (1 + Dg%GDP%ﬂ'%gogl )] GDPQOQO

= Debt?()?() - Deth[)ZO (1 + Ug % GDP%‘7]-%2021) + GDPZU?I x (_ XH Xg _}’:X] 2()21/ GDPZUQl)
[GDPyyy, < (1+ 85 GDPT 7V &y, )]

sheet with assets in excess of liabilities’, 2024.1.16., Factually. gov. sg)

38) QW3] WalH, FHF AANA A2 R x Av|A A Z W ol X2 W) FHEZ AR
FEAE ST FAE A &) I 23EL $=AR AAE F FAE A&
H|Fo] &2 IS FHAMY/ FFFA] vFo] Mdsng THA AFAR 3ol v

AA AL Fesitta & v
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 Debtygyg X B E GDPT 71 091) + GDPogyy X (= AT A 5591/ GDPyysy )
GDPyyy,

—Debt gy A7 A 599
=|—————x "W EGDPZI}SE - =739
GDPyyy, ~ ° GDPS7H GD Py,

=, S4=7H] 20219 % HEGDPe WEGDPE7HE, GDP thH] A7 2 21
2 2020 =] AEE] FEkS obd g Zyle] 2021 % BA AHRE g
SHES AR 5 glom, e Ao 2022, 202399] BYA FREAHE W3
= AR 5 9l

Ak ATHO (E 2, (2 14yollA] BFEo] Fa 38701% 2 20200 tiH] 2023d0]

A (H744) aflor R & g 7te F 1005 (1222, X
2RZ, olol&Rte, olgglol, A9, nl=, 9x~Eg]o}, Eo|h $F, HEH|o})
olth. v}, AFH eclom %‘H FAuEo] S71E w7t 26/ =2 EX Bl
ZAOAF —:.117} ;q;q]xqg H 7<4 Qoloz HH ;‘(HH]%O] 1t 5, 4%p %7}
g Ao g ettty v, %ﬂﬂ T UEdE, dl2=EYol, AFE A9 BE
7HE57H=) 7t 77 A a1 o BFRRanEo] sl o AR =T HAA L
e A aQlog HREAM|&o] Ht -13.3%p Ag vf 5 7|7 HHEEAN]

b 72 294 290 HEE Ao Bl F HRHAAL] Fht

o
=
kil

1

=)

39) o] 4] fiscal debt dynamics identityel A2 7344 Baju)& Sz L3, Ry} go] F
H& 4 9Ith GDPoyg = GDPogo * (I+g+) o™, 20 4212091/ GDPagz1 = Primary Balancesoei/
GDPogp1 — ©1RFA Z2021/GDPogor - ©]2, ©]AEA|ZE2021 =1 * debto | 22, ¢ 212 -Debtago/
GDPogyo * (g+[)/(1+g+f) + 1 * debtogo / GDPygop * (1+g+[) - Primary Balance)on/GDonzli Ll
g sbsdith olF AelstH ARYA HEEA] S = Debtaogo/ GDPaso * (r-g+h) / (1+g+) -

ole o} 2= 9

Primary Balancesp/GDPoi 92 & & 3l
40) 21-239%F Zh=re] e 24 Bl % 7 AN Ao (BE )

o

A}z,
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(% 2) =712 GDP | Z

SEESSEl

1: 1]

0 =1 T [==}
2} 55 A | FANE S (Eem (aaA) | AR (AA
/GDP (20%) |/GDP (23%) | (20 to 23) =71 =71
GRE 212. 4% 168. 0% -44. 4%p -44.6%p 0.1%p
CYP 113.5% 78.6% -34.9%p -30. 3%p -4.6%p
PRT 134.9% 108. 4% -26.5%p -24.9%p -1.7%p
CRO 86.9% 63.8% -23.1%p -25.2%p 2.1%p
ICE 71.7% 61.2% -16.5%p -11.1%p -5.5%p
IRL 58.1% 42.7% -15.4%p -20.2%p 4.9%p
ESP 120. 3% 107. 3% -13.0%p -13.7%p 0.7%p
ISR 70.9% 58.2% -12.7%p -14.3%p 1.5%p
CAN 118.9% 106. 4% -12.5%p -21.8%p 9.4%p
DNK 42.3% 30.1% -12.2%p -17.2%p 5.1%p
ITA 154. 9% 143.7% -11.2%p -5.7%p -5.5%p
SVN 79.6% 68.5% -11.1%p -8.8%p 2.3%p
TUR 39.4% 28.9% -10.5%p -36.4%p 25.9%p
LTU 46. 3% 36.1% -10. 2%p -12.0%p 1.8%p
US 133.5% 123.3% -10. 2%p -6.7%p -3.5%p
NOR 46.1% 37.4% -8.7%p -69.9%p 61.2%p
AUT 82.9% 74.8% -8.1%p -7.2%p 1.0%p
SWE 39.8% 32.3% -71.5%p -71.5%p 0.0%p
POL 57.2% 50. 8% -6.4%p -7.6%p 1.3%p
BEL 112.0% 106. 0% -6.0%p -9.5%p 3.5%p
HUN 79.3% 73.4% -5.9%p -11.1%p 5.3%p
T™W 32.1% 26.6% -5.5%p -1.3%p -4.2%p
AUS 57.2% 51.9% -5.3%p -3.1%p -2.2%p
NED 54. 7% 49.5% -5.2%p -7.1%p 1.9%p
FRA 114. 7% 110. 0% -4.7%p -4.6%p 0.0%p
CHE 43.2% 39.5% -3.7%p -1.7%p 3.9%p
JPN 258. 6% 255.2% -3.4%p -3.6%p 0.2%p
GER 68.7% 65. 9% -2.8%p -2.8%p 0.0%p
SVK 58.9% 56. 7% -2.2%p -3.1%p 0.9%p
LAT 42.0% 40.6% -1.4%p -1.1%p -0.4%p
FIN 74.7% 73.6% -1.1%p -5.5%p 4,4%p
UK 104. 6% 104.1% -0.5%p -4.6%p 4.2%p
NEZ 43.3% 46.1% 2.8%p 0.5%p 2.2%p
LUX 24.6% 27.6% 3.0%p -3.7%p 6.6%p
EST 18.6% 21.6% 3.0%p 1.5%p 1.5%p
KOR 48.7% 54. 3% 5.6%p -3.9%p 9.5%p
CZE 37.7% 45. 4% 7.7%p 2.7%p 5.0%p
SGP 149. 0% 167.9% 18.9%p -52.5%p 71.3%p
Average 82.6% 74.6% -8.0%p -13.4%p 5.4%p
Z 1, Ao g Fyd T/EL E70E AFA Qoo g HEEAH|Lo] AT 2EL 9|,
2. AMog ®7|% A7tEL FUI0T F AFEAEE] e IUES Auldh

A7 IMF World Economic Outlook (2024 Oct) EthE Az} A4k
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(37 14) =74 GDP oe| EF7alHlE 52 =X 34 M7H 52
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|
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o

S8 AHANY AAE 2912 M@ 23E Ui 9T GDP o] Zy
Bl gaFo] F5E, HRA Z7h o] F
H

3 'GDP iH] FRES SR S7F HlEe] =25 AR D =47 =
o

A 27, HA5A B GDP iy] ZREANE V]Fed whE AR =9
o} oA AAg 71 FREA ] S5 S 7l wE A
TS Hlwahd gitd A8o] =&H ‘GDP tiu] FE-EAE e ANE 97t
=2 39 1707 (R 3)9] Criteria A 715E 1-179] =7} o] “FH-EA 71 oiv] &
gkt S uE XS 99 'GDP tin] FREAEE A SHE Hit
3 MAE e 17. 29124 ‘GDP diH] ZRFAuE AR 89 17705 ((F 3)
] Criteria A 713 19-359] Z7P o] H#F /M= £ 18. 99} ojn|ek zjo] 7}
VERA] itk

(3% 15) 2021~2023HF =71 S5V} oiH| YR8 S7E 2l

120.0%
s 28R B2 21-23)/op(23)  » HEEA EZ21-23)/6Dp(23)
110.0% I .................... I | I -
30.0%
20.0% | | | — | — |
) l | |H II ‘I “ ‘I ‘| ”||” ‘ . ‘ | | | . .
e ”Illlllll III I |I| _ ||||I||I|||||u IIII
“uzorFTozEELoEzOLOL mMIQsZdozEErrgrpeocuncmorEn
$833878C3R2825802 32232 3058958222
S S o R T S R R
. = >~ ¢ HH - o) >~
Foa7h 2 <k eabks 'GDP iH] AR-RAnlE e A E nFh

E2A GDP o] AR AGR A ZE ) ASAGT. F AE AFEA TP AAT
2o weh w49 FeANe A4 B TR vlad 4 A
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(£ 3) =71 MEATM HME "ol BxH[832 71F VS S8AMSH 71544

Criteria A _ Criteria B _ INERD

Sob (oD o gwag| ASTEERE L ABITEEAE

27t (202 to '23%) (21-23) A 7pg!

/GDP (23) (21~'23
GRE -44.4%p (1) 0.125 (8) 1.23 (11) ot}
CYP -34.9%p (2) 0.058 (19) 4.43 (3) ols}
PRT -26.5%p (3) 0.069 (17) 3.75 (4) ots}
CRO -23.1%p (4) 0.117 (11) 2.75 (5 £
ICE -16.5%p (5) 0.031 (24) 0.48 (21) olg}
IRL -15.4%p (6) 0.041 (21) 1.66 (6) ols}
ESP -13.0%p (7) 0.028 (26) 0.19 (28) ols}
CAN -12.5%p (8) 0.134 (7) 0.96 (14) 2
DNK -12.2%p (9) -0.042 (34) 0.92 (15) ols}
ITA -11.2%p (10) 0.037 (22) 0.24 (26) ols}
SVN -11.1%p (11) 0.007 (30) 0.07 (30) o}g}
TUR -10.5%p (12) 0.15 (4) 0.71 (20) 7]
US -10.2%p (13) 0.016 (28) 0.08 (29) olg}
LTU -10.2%p (14) 0.063 (18) 1.41 (9) =
NOR -8.7%p (15) 1.125 (1) 11.98 (2) 74
AUT -8.1%p (16) -0.003 (33) -0.04 (34) ols}
SWE -7.5%p (17) 0.076 (15) 13.30 (1) 7Hd
POL -6.4%p (18) 0.051 (20) 0.44 (23) o
BEL -6.0%p (19) 0.0052 (31) 0.04 (33) olg}
HUN -5.9%p (20) 0.077 (14) 0.35 (25) FA]
AUS -5.3%p (21) 0.032 (23) 0.44 (24) £
NED -5.2%p (22) 0.028 (27) 0.46 (22) =
FRA -4.7%p (23) 0.031 (25) 0.20 (27) 4
CHE -3.7%p (24) -0. 111 (35) -5.00 (35) ols}
JPN -3.4%p (25) 0.137 (5) 0.75 (19) k!
GER -2.8%p (26) 0.005 (32) 0.06 (31) o}g}
SVK -2.2%p (27) 0.137 (6) 1.17 (12) A
LAT -1.4%p (28) 0.112 (12) 1.03 (13) A
FIN -1.1%p (29) 0.079 (13) 0.77 (17 74
UK -0.5%p (30) 0.011 (29) 0.05 (32) £
NZ 2.8%p (31) 0.154 (3) 1.34 (10) 74
EST 3.0%p (32) 0.118 (10) 1.45 (8) il
LUX 3.0%p (33) 0.075 (16) 0.90 (16) 7
KOR 5.6%p (34) 0.177 (2) 1.49 (7) 74
CZE 7.7%p (35) 0.122 (9) 0.76 (18) 44
T 8% ot Sale YRRl wE =7 ARARNA AAE £9E vER.
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o
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9ol Az GDP tiv] ARFA & VEo 2 AP ARG A=) 22 371
T A7t BT 282Kt S Al B A ARz Wé M=}
T Yol & Axbeit), FAHog AvEH, GDP tlv] FEEAuE 71 A%
A7 NAT 39 1A= 5 1UH=S "FA5qt uiv] 584 53 (=Criteria B
o] 27 A& /M E =99 AeE) Ve R Hrhe woe AFA[ A
7} Fsps) w31, 270= 62 A E s A oE YERdTh FHE ‘GDP diH 75‘%%
BAnE 71E APARAA AAE 89 1705 5 R A5 i) S8R
S V1R WK doe A8 ANE &A7F NE L, 3RS ofskE
Ao = Jepith

53] A=} 61%91 R
= 7}2A4] GDP o] FFFAHE V| Ee R e xH@Zi?ﬂ*é *éiﬂrﬂ 7W LHE %7?(7‘
7 3291, 3480 oA, F7IRE %

H] FgAE 23 VFoRE A M@ *éﬂrﬂ °*<7W6 594 4. 5%’4> cls &*
2 Uehgrh oE #7te] A%

T e A= FE8] SRR RE Aol e u?ﬂoﬂ H] 3 *‘XA
< e ot Br)E oyt AdtE,

ge]atd, GDP o] A& 7o AP A8 /I E 37ket 56

mlo

o
:)!.1:2

N =

B B9 29 V1R AR ANE B Ashe dAs) om, o 7]
o mE 7} 97k s gl B EAGCh webd GDP vl Al
Mo R APAAN A oI1E Bk A FReA gom, ANEE A

]

o
=
SRy e A HS ARSI ool A TR T
o

B&a W7t FPssitin B,

H:

V. Covid-19 0|3 F:039] AHEAu]& eb43h 291 : @44 247
3} 23971

1. HEERH|E ZA QA diA

A VAl A 2021-2023 0% Fore] FHHFAN]E& A g s TS A

tlo

45) ‘Criteria B9 27] A EE A=A w3 AFAAA €47} Criteria A 7] W8] 557 o4 o
W N, 55F ol wed ‘osl, +55F olule|d fA'R sk
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o= FAdle] AR 67b] 8x(GDPYYE AN, AGUE FA, By 2

AFelolH, A AT G B, IARAA v o] FAbE Wy ARG F

gete] VEIW GE 3 Aok @A ANGA A 24 GDPYRE A

3 QEd oA o] TR Tl FELAA tehton], vl 8258 I
¥ S8 FHOR GERbAR Ao By 2e R e

( 4) F2=9| YF7AHlE 24o% % 4200 &g §&(2021~2023)

| 1) GDPAAE Factor® : “21-23d HF A%E>F47] (07-234) HEARE 05 By 37} |
% 2) AA71Z Factor : “21-233 1t Structural Balance >18-193 H4" H?f “HEA” 7} i
| 3) ZA5Y ZU) Factor © “21-23d BT 2A4/GDP>18-199 B 1§ A 57} %
1) AZHOIM Factor © 21-23d B AZA &> 3471 (07-239) BF s RV
| 6) ZAo| APFEH L Factor © “21-23d I Fo|ARZ/GDP’ > 18-199 B K LA 5}
| 7) S/ Factor  21-23d HE WAAA AFAZ/GDP>0 B 2 B |
JHH 5 JEE NS A Q0l
e /;;;:]Ho AR s A
2=0] X
county| S | wzz (copaas|{agaz [T qzyepy| AT AR
H ) y | o |83 E- | (De-leveraging)
(20 oju]| Factor” | Factor 5 | Factor 6 7
208) Factor Factor Factor
231d)
GRE | 212.4% | -44.46%p ] || || ||
CYP | 113.5% | -34.92%p ] ] N/A ] ] ]
PRT | 134.9% | -26.55%p ] ] || || || [
CRO | 86.9% |-23.13%p ] N/A N/A ||
ICE | 77.7% |-16.56%p ] || ||
IRL | 58.1% |-15.38%p || || [
ESP | 120.3% | -12.99%p ] || || || [
ISR 70.9% | -12.76%p ] || || ||
CAN | 118.9% | -12.49%p || || [
DNK | 42.3% |-12.14%p ] ] ] ]
ITA | 154.9% | -11.19%p ] ] ] ]
SVN | 79.6% |-11.09%p || || || [
TUR | 39.4% |-10.56%p ] || || [
US | 133.5% | -10.21%p ] || ||
LTU | 46.3% |-10.17%p ] || || ||
NOR | 46.1% | -8.71%p ] | |
46) ﬂ VoA o2 A", GDP A4E, QAZdHoldEe] 4% 8% 05t & #hs /HE=
3] 0HTh Atk ol FAA'E AUEA ARZ G AFo] LA 7S HIe] B
oo}‘jr. A7IA FAAZE FAGLE, AA AFolHE S BAT F Uu ol ©Ed
Admste] vlwiths 347 FAE §3 228 F B8R GFC AAFH ololAl= F47

(07-234) FAXE AHgseieh
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A5 /G;jjj]ﬁo e
/~ol 2 1
Country /GDP WEZ  (GDPARE| A¥NE z’j olZ o] A ilLTH O]j; 37}7“]"1‘}”]*'7—.
i (20 thH]| Factor” | Factor” S Factor” A}%H].o (De-leveraging)
(2004) = ' Factor” Factor” Factor”
234d)
AUT | 82.9% | -8.16%p | | | ] ]
SWE | 39.8% | -7.53%p | | ]
POL | 57.2% | -6.35%p [ ] [ ] [ ]
BEL | 112.0% | -6.05%p [ ] [ ] ]
HUN | 79.3% | -5.85%p [ ] ]
TW 32.1% | -5.51%p N/A [ | N/A [ ]
AUS | 57.2% | -5.25%p [ | [ ] [ ] [ ] ]
NED | 54.7% | -5.15%p [ | [ ] ]
FRA | 114.7% | -4.62%p | | |
che | 43.2% | -3.75%p | ] ] ] ] ]
JPN | 258.6% | -3.37%p | | ] ]
GER | 68.7% | -2.88%p [ ] [ ] [ ] ] ]
SVK | 58.9% | -2.18%p [ ] [ ] ] ]
LAT | 42.0% | -1.44%p [ | [ ] [ ] ]
FIN 74.7% | -1.10%p [ | [ ] [ ] [ ] ]
UK | 104.6% | -0.45%p [ | [ ] [ ] ]
NEZ | 43.3% | 2.71%p [ | [ ] N/A [ ]
EST | 24.6% | 2.94%p [ ] [ ] ]
LUX | 18.6% | 3.03%p [ | [ | [ ]
KOR | 48.7% | 5.57%p [ ] ]
CZE 37.7% 7.72%p [ | [ ]
SGP | 149.0% | 18.86%p [ ] [ ] N/A
2. o2 HESAHIE 2 0T NE
o[A] Exo] 4] FAHAR] 84 HREA S 5 gt 7o =E kw5

Ab ok A E AAH AEA QI fiscal debt dynamics identityol] whE 7 F-H-z1H] &
B2 Adebt ratiog = ((r-g-f) / (1+g+) ) x debt ratio,1 - (Primary fiscal balance/
DP) + Stock-flow Adjustment 2 UERIH, ¢ 5245 7 W42l r, o(HAEAA
), {QIZH)AE), Ph(ELA AFFA), SIMARA T2 = niEet

A ¥
A= 2 MRS FohE A= 7 8no] ARRAHE UF IS 7T 5

@ R

o]
%y

add], ©J7]A Primary fiscal balance (Pb) & o9 % elali=vtol] ujebr] re] %
o7} GefAAl Er}. EUC A% Pbell BH-9 oz = bt o|gA shd
ro] MEA g o)A (Nominal effective interest rate on debt) ©] E 22 ¢ 2] o)A
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r-f-g 7} ABA o2 FRRAM &) FE|~AE Adshe ]Ei TEyE FHo
itk ey EU 4ol 29 rel Mar} o] ojaedl] 93& Fo=i 24
2 AFFA (pb) A= G = T 7] WEol FF o 294 H@%}Eﬂr ozt
& Wglo] mE FAuE HE ZHE o] 2451 ofe& Tile] Stk o]l o
719 IMF2] %42 whe}l r=Net interest rate (Zg8o|AH) & Fols|2 &

_4

t}, 47)
oAl 2021, 2022, 2023 Zt Wxe] HHEHAH]E WEE fiscal debt dynamics
identity® PASRE 2t WiZeol tha) mRsje] 2} Mo Baju|g HE slojme A

Zaurz el

@© GDP B3 E (=g) 9 BF-FAu& A dg 7= AF
(i) Adebt ratio= ((r-g-f) / (1+g+) ) x debt ratio;1 - (Pb/GDP) + Sfa
(5 9714 r=net interest rate on debt, g=AZAGDP J4&, f=Q1&do]A
&, Pb=mo|AEe s A9d 2d4 AFFA, sfa=AF2 FAHle HE
(Stock-flow adjustment)
(i) 91 22 goll tiste] mliEshd A F-FAH]& Mol et B4E2] 7= A
TE v 2ol 7 Ut 4849

47) o] AM]4 (Net interest payment) B Z/13t1 o) AR &EH| &S wl2 SR G Z/IER
Qe ol21d F7FE9] 7% nominal effective interest rat<‘§ A=) o H 9] EAo] o
A= Ztbsisich

48) A Eol & oI Zrh

Debtyy . RAAAFA L
dm&Wam(<w% %am9@4_4_7ﬁﬁfﬁ
dg dg dg

<$ok44:4ﬂ»
GDPy, " d(Sfa)
dg dg
d 7D€th—1>< (g+inf) J BAANGFA L
GDPr_, ~ (1+g+inf) GDP,_ X (1+g+inf)
-1

J’_

dg a dg
r* Debt ;_,
(GDPT X (1+g+inf)
dg
Doty ! BLAARFA |
~ GDP,_, X( (1+g+inf)? ( GDPy_, X( (1+g+inf)2)
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dA(Debt/ GDP),  Debty_, ( 1+ ) (—E—%zﬂ@ﬁix]m)
dg GDPr v \(1+g+inf)* GDPr_,

X@__L__)

(1+g+inf)?

(i) 9] 714 Al o) dxo] AAGDP AAE 7t
AulE AEel e 452 7=t s

o
i

Sl o elime] R

@ AFH )AL (=f) o FFFAHE WFol AT 7= AF
(i) Adebt ratior= ((r-g-f) / (1+g+) ) x debt ratior1 - (Pb/GDP) + Sfa
(i) $1 2] fol] o] mEshd F-FAH]& WFel tigh Q1&g old&e] 7]
T AFE o 2ol & 4 T 50

dA(Debt/ GDP), _ Debty ( 14 ( AN GFA 5 )
df - GDPp_, (14 g+inf)? GDPy_,

1
X(u+g+nﬁv)
(i) ¢1 71o9% Al v dxe] QIZgolAE&S Faha v Axe] HHFAH &

Aol gk JZe o] &e] 7=t AbEETt.

® &I AE (=r) & FR-FAHE A 3 7= A5
(i) Adebt ratio, = ((r-g-1) / (1+g+) ) x debt ratio.; - (Pb/GDP) + Sfa
(i) 9 2= rell tiste] mliEebd HFRapHlE Hgo] tak Sdsto|ake9] 7]
T AFE o 2ol & 4 Utk 5D

r* Debt ., 1
( GDPp_, ) (1+g+inf)?
__ Debtr_, ><( 1+r (E‘%Zﬁ BFA 1
GDPy._ (1+g+inf)? GDPy_, (1+g+inf)?

49) 9E8IAlE GDPr; = GDPro* (1+g) * (1+inf) = l1+g+inf+g * infQl®] g+ infE H|W]E Folmg

A =F IPgelld e AEreisith

50) ©] &2 goll Wit 71 =AS4 3k} A &3] FL e, o= fiscal debt dynamics identity 2]l
A gt 7} B3] A AR AR A7) wiEelth

51) Al EelFg e vha Atk
g -Debt .,
dA(Debt/ GDP) _ GDPy,
dr dr

X B 5 GDPZ 7V

BAA G5,
d GDPy,
dr
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dA(Debt/ GDP),  Debtp_, 1
= X
dr GDP,_, " (1+g+inf)

(i) ¢ 719% Aol vl Wze] £A8tolze-S FalH nf) dre] 3 Rra)u
Hzol g s/dgto|akE&e] 7| =rt AbEdrt

@ 2944 AHFFA (=pb) o] FF-F-AH]& Ao UG 7= AF
(i) Adebt ratio,= ((r-g-f) / (1+g+) ) x debt ratio,; - (Pb/GDP) + Sfa
(i) ¢l 2= pboll tiste] mliEshd, o2 g2 B5F phe] MFo] Jaks W] &
ou= d(-Pb/GDPr) /dPbE F8h= 4ol HH o] g2 -1/GDPr¥t 2t
(i) 91 7% Al v d=o] 244 AT S Fotd v A=e] H 554

Hlg WEel] gk 2d4 AGFA|e] 71 ert AEdrth

o g el TR WB YA BB Gk HF ARHeRA, T2 Mg
S W) gov] AAg Y| =271 (= GDP o] Sta @el WIF) uF H

[e]
e Sl 9¥F= =k 5, 7= Ase 1otk

Q9] 7% AFES ZrPEE 2021, 2022, 2023 d ZHzhel| tisle] Ak=d & 3ka
sted 2021-2023d5 7R & ol tigt 9 A V=g IR 13k Aot

© (G 5%2) 9 Zed|, tF-E =7lellA GDP &3 &g oldee FH-FalH]

w5

GDPyy d(Sfa)
* dr * dﬁ
(Deth1 . (g+inf) ) ( BAANGFA L,
GDP,_, ~ (1+g+inf) GDP,_, < (1+g+inf)
- dr dr
r* Debt ;_,
d( GDP,_, X (1+g+inf)
dr
9ol A mpA] e} ghito] ro] Wglo] kS wtom@ ool T o n|E Ay BT (o] Hu, njx]
2 e
1 Debt ;.

(1+f+inf) ~ GDP,_,
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(¥ b) ZEFAH|g dLe00d FAfH[E otz 7|0§£(2021~2023 &)
554 /GDP IS A5
27} v WEz |GDP A%E (S olde zﬂx;\x oA,
ST ] TZH—O‘ZJL
(20 o) 23) | 7lel= = A = A
it (719 %) -7.96%p -8.48%p | -11.63%p 3.91%p 3.01%p 5.22%p
Bt (7]98) - 106.5% 146.2% -49. 2% -37.9% -65.7%
GRE -44. 46% -31.25% -24.96% 4.06% 7.6% 0.13%
CYP -34.92% -15.38% -14. 14% -6.47% 5.7% -4.59%
PRT -26.55% -17.23% -11.17% -2.82% 6.4% -1.69%
CRO -23.13% -15.96% -12.09% -1.39% 4.2% 2.08%
ICE -16.56% -10.25% -14.32% 5.80% 7.7% -5.50%
IRL -15. 38% -9.48% -5.76% -3.66% 2.0% 1.53%
ESP -12.99% -16.03% -13.14% 9.28% 6.2% 0.73%
ISR -12.76% -12.15% -6.83% -3.90% 8.6% 1.52%
CAN -12.49% -10.13% -17.64% 7.19% -1.3% 9.36%
DNK -12.14% -4, 08% -3.83% -8.26% -1.1% 5.10%
ITA -11.19% -14.93% -12.68% 10. 50% 11.4% -5.49%
SVN -11.09% -8.35% -11.71% 8.42% 2.8% -2.28%
TUR -10.56% -5.38% -40. 80% 4,84% 4.9% 25. 88%
US -10.21% -12.14% -18.13% 16.13% 7.4% -3.51%
LTU -10.17% -3.12% -12.29% 2.10% 1.3% 1. 84%
NOR -8.71% -2.33% -16.65% -43.32% -7.6% 61.23%
AUT -8.16% -7.38% -11.19% 9.33% 2.0% -0.96%
SWE -7.53% -2.48% -4.81% -0.54% 0.3% 0.02%
POL -6.35% -6.21% -12.58% 6.67% 4.5% 1. 30%
BEL -6.05% -10.89% -12.90% 10.01% 4.2% 3.48%
HUN -5.85% -7.54% -23.66% 11.81% 8.3% 5.21%
W -5.51% -2.93% -1.85% 3.21% 0.2% -4.17%
AUS -5.25% -5.52% -7.83% 7.25% 3.0% -2.17%
NED -5.15% -5.42% -6.21% 3.18% 1.4% 1.94%
FRA -4.62% -10.53% -10. 26% 11.48% 4.7% 0.02%
CHE -3.75% -4.54% -2.36% -1.16% 0.4% 3.91%
JPN -3.37% -12.78% -9.42% 17.56% 1.0% 0.21%
GER -2.89% -2.98% -8.83% 7.21% 1.8% -0.05%
SVK -2.18% -4.74% -11.27% 10. 38% 2.6% 0.90%
LAT -1.44% -3.09% -8.93% 11.02% 1.8% -2.28%
FIN -1.10% -3.29% -8.49% 6.36% -0.1% 4.41%
UK *0 45% -12.05% -10.78% 10. 26% 8.0% 4.17%
NEZ 2.71% -3.95% -6.03% 7.23% 3.3% 2.20%
EST 3.57% -0.96% -4.53% 6.99% 0.5% 1.53%
LUX 2.22% -1.78% -4.56% 2.74% -0.8% 6.63%
KOR 5.97% -3.98% -2.87% 3.67% -0.7% 9.49%
CZE 7.72% -2.24% -7.84% 10. 81% 2.0% 5. 00%
SGP 18.86% -18.61% -28.55% -5.32% 0.0% 71.35%
T AMZ FU| AUlEE B T AEREAN &) Aee S7MES Al
52) Z&Al Arte (FE 100& Fa
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2 Al vl EAE
712 & Fer) Ik (a¥ 16)+ Covid-19 ©]F2l 21-23d3} 2 18~
1355) 9] gi%‘ HAEEAAR & 715 71 =E vwstn el 18-19d0 Hlg) 21-23
»ﬂoﬂ GDP A7FE3 AZdold & Fajul & 45 7o =rt & s A2 &

T Adrk 18-1990l= AFAE #Ael7t 68 B5Aor o Fold] 294 A
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5.02%, AEZdo)Adgo] AHT 9.60% 2A HFHEFA8 & FFaFo] W B (GDP
AFE 2.98%, AZHlHE 4.84%) F FEFA6]Eo] FUK CE(GDP B3 E
2.77%, &Y IS 5.32%) & s7FIith o2 I8 Ax =712 713t A%
FA), 53] ol AFFA SHelM B 2 CF I71ERT 238 EEdlgol=

ol Fe] EAE T & wl, 2021-2023d%F FL=O FFFAHE Hidde
GDP &3 =2 dZdoldee] 7P 2 7loleaz A49 Aoz Hln,

(a2 16) MEExH|g Z44a0ld ExjH|E 512 7|o{T 5|W(387H= HHF)
15.0%
10.0%
5.0% = 3.01%p
s 218%p 3.91%p
-0.66%p
-10.0%
-15.0%
20.0%
18¥19 21723
niEGpp MR mQUEYOH  RATHAE - ENBOIKZE0ALE) mHYSHLgEH
(X% 6) =7t MEEAH|E dE 292l raw data H|w
AEEAQE 93ke?l raw data
Country GDP A& | Q=g oA HlA o)A} GDP tjH|
(21-23 (21-23 | AA<A/GDP | AASA/GDP | AF-A FA57
At A | (21-23 AHIW) | (21-23 AHE) | (21-23 AHW)
Group A 1571
(PR 8 & 5.02% 9.60% -0.93% -1.64% 0.50%p
A10%p o4 7
Group B 17=
(-5 & 2.98% 41.84% -1.58% -0.71% 1.32%p
AO-10%p 72)
Group € 63 2.77% | 5.32% 1.45% -0.23% 5.34%
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(T 7)) Fo= =HUESsE T7tEnt oS olME, GDP 4&E 7 4 =4 21

= [e] 3L [¢]
(BLE3tE S7H (X -AEH & (V)
A= 0|4 E(y)
20.0%
¥ = 0.609% -0.0171
R* =0.5501
15.0%
" 2
10.0% ot
@
U o0 *
» . s
5.0% ¢ ¥
o0y 8% %
L} % @ ®
® s 7
0.0%
10.0% 0.0% 10.0% 20.0% 30.0% 40.0%
BeFEEIE(Y)

5.0%

485y
10.0%
9.0%

8.0%

70% y=0.0586x +0.029

6.0% L R*=0.1755
50% @
4.0%
3.0%)
20% e

1.0%

o sslga7lE

10.0% 0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0%

[uld oL = HA

D (9B 2718 (X) - AZalHE (V)
| @ AFAAN Y= 0.0171+0. 609X
. @ 2% R =0.5501
& A Ty 29
| Ax  EE oA L eAF Pa
29 0.01708  0.017301  -0.98738  0.330431
i X ®e (A58 37H8) 0. 608956 0. 094455 6. 44707 2.3E-07
| @ (2A5sF 27H8(X) - GDPAFE(Y))
| @ HF3AA 1 Y= 0.029+0.0546X
@ ARAE T R =0.1755
| & A5 1A% 2
| A% EE o 1 8A% Py
| 2 0.028978  0.003719  7.792209  4.56E-09
| X ¥ (E958% 2718 0.05617  0.020303  2.69005  0.01099

(2) 714 EEEABlE v&0| YFFAElE da=0f 0|7l =1t

(& 6914 GDP ti¥] HH-FAu] & stetZel] et Eao] RAE F7RES 370

Fow TR}

A=dl,

A& ShetEo] 2 ATe] 77
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B Au|ole A4S dAad 4 Qi H}i BA717F AHEE 20209 GDP thv] &
el o] e w7EC Hs & < ARdolth (&M B A =7
So] 2020 714 AREANE] L fg 99.3% = BT (78.0%) 2 C(53.7%) =
7¥Edl w3l dx]s] ESkh

(% 8) =7h0d 7|M d77aiplet d7544H8 4

I

H|w

oN

Bryalg g
P | gop | [ [ ol | v
Country /ARARIA RN “(21N23 /GDP /GDP  |®:Z7} GDP
(20) Qs | o (21-23 (21-23 (21-23
agwd) | A% ) A% @) A% F)
Group A 1537
@ueaue | 99.3% | 5.02% | 9.60% | -0.93% “1.64% | 0.50%p
A10%p ©1F 72
Group B 1737
FEERNEY 78.0% | 2.98% | 4.81% | -1.58% 0.71% | 1.32%p
AO-10%p 72
Group C 63 53.7% | 2.77% | 5.32% | -1.45% | -0.23% | 5.34%
(raagus 20 | O ' ' - ‘ o
AL ol TRt $t0] ohlel Ul FRd S AT, MR 714
HRnA o] £E4E GDPYRE B AFACIEE S/l TE RrANE 2

sZo] olgHoz o ARrke Aot @A V-2, o)x JALDM/GDP) g

dg
dA (Debt/ GDP) _ Debty, L BANAFA 5
dinf b GDPr .y (1+g+f)* GDP,_,
L q1g ol vl g, ojr1A Ar1e) A AREAE (= Debty_,/
(1+g+f)
A A
GDP, )o| AAsz AW/ GDP) g dA(Debt/ GDP) o gy, =
dg dinf

HEBAE| G FAaZo] TS AR = Ao AZPo|de, ARG} 2

& 294 9915 ol 714 FRIA & Tk 71649 o) f7h FRRAM &
S Z Z0o] ok Roleh 5 Wz, J14 PRRAH| Lol e T

71955 Aol delut GDP 4ol me RAH & SeEe Wol ey, ol ¥
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S AR 34 D1 A OF DR BT BRAN 40F
@ adlole @ 5

(3) MFH FxfH|lg 40| 77HlE 4o o|Fl =1t

UM V-7, V-2, oA FREAEE SFtele BAE BA57 o= PR
A E To2 A AFH FAuE F A

ol 2dd (E 6pollA Bx, Bk ARFAE]Eo] 71k %7HCE) 2 GDP
H) A2 B3 Z7HE (AT 5. 34%po] FR-F-AjE] o] stetet 2kt (AT I
0.50%p, B © *é 1.32%p) Bt} 953 k. 25 C 737159 21-239%
A FAqS7t 74 Fg2 GDP (239 718) tiv] oF 16. 03%p7t == 713t %
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sl FHetofof b= A W] sl ekt AldS FAsA o3 2t
AAZ, FFFApee] B F7tl vl B ot s7MIdsw st &

W 2E08) o] opebd, AR HAE /S f1s) GDP tiH] FE-EAu S ok, &

3] 2 WREemA d71Ad AReA AHAel HestA A

2=

A AE A =2 ZH7§/] A&E7Fs7 S 28 Z a8,

- 44 A $EE
F2A71E Aol ofel, gelel TlalEdol o]l AT A5 5zl A
29 FAW PFOR Bobe S} vk BIHAF 2L ABIH FAL FA
Mg Sk A% FHoRA} ohlel ABA BAL A A71VE B

AE D it B W Al ShyAor
Z AR J

$age] A AARIE 2ARTR 2)E oy
AEl e A AR SES H olelE] 91

A} A 57} o] welr), AAlw Qo] A
GDP tH] BRA go] 200% 5 Z3a) The Fa7E 958 2Ysh} o|F o] f= T
857 4% 990 =2HUAE gn ook
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(5 1) F2=9 2019~2023H= GDP CHH| FFFxH|E 3t F0|

=7} 19 20 21 22 23 |Country| 19 20 21 22 23

JPN | 236.4 | 258.6 | 255.1 | 260.1 | 255.2 | ISR | 59.2 | 70.9 | 67.8 | 60.7 | 58.2

GRE | 185.5 | 212.4 | 200.7 | 178.1 | 168.0 | SVK | 48.0 | 58.9 | 61.0 | 57.8 | 56.7

SGP | 127.8 | 149.0 | 147.7 | 167.5 | 167.9 | KOR | 42.1 | 48.7 | 51.3 | 53.8 | 54.3

ITA | 134.2 | 154.9 | 149.9 | 144.4 | 143.7 | AUS | 46.7 | 57.2 | 55.9 | 50.7 | 51.9

US | 108.7 | 133.5 | 126.4 | 121.3 | 123.3 | POL | 45.7 | 57.2 | 53.6 | 49.3 | 50.8

FRA | 97.4 | 114.7 | 113.0 | 111.8 | 110.0 | NED | 48.5 | 54.7 | 51.6 | 50.1 | 49.5

PRT | 116.6 | 134.9 | 125.4 | 113.9 | 108.4 | NZL | 31.8 | 43.3 | 47.4 | 46.4 | 46.1

ESP | 98.2 |120.3 | 116.8 | 111.6 | 107.3 | CZE | 30.0 | 37.7 | 42.0 | 44.2 | 45.4

CAN | 90.2 | 118.9 | 115.1 | 107.4 | 106.4 | IRL | 57.1 | 58.1 | 54.4 | 44.4 | 42.7

BEL | 97.6 | 112.0 | 109.1 | 105.1 | 106.0 | LAT | 36.5 | 42.0 | 43.7 | 40.8 | 40.6

UK | 84.5 | 104.6 | 105.2 | 101.9 | 104.1 | CHE | 39.6 | 43.2 | 41.1 | 40.9 | 39.5

CYP | 90.4 | 113.5 | 101.1| 86.5 | 78.6 | NOR | 40.6 | 46.1 | 42.8 | 37.1 | 37.4

AUT | 70.6 | 82.9 | 82.3 | 78.5 | 7.8 | LTU | 35.8 | 46.3 | 43.7 | 38.1 | 36.1

FIN | 64.9 | 74.7 | 72.5 | 72.5 | 73.6 | SWE | 35.5 | 39.8 | 36.4 | 32.7 | 32.3

HUN | 65.3 | 79.3 | 76.7 | 73.9 | 73.4 | DNK | 33.7 | 42.3 | 36.0 | 29.7 | 30.1

SVN | 65.4 | 79.6 | 74.4 | 72.6 | 68.5 | TUR | 32.4 | 39.4 | 40.4 | 30.8 | 28.9

GER | 59.5 | 68.7 | 69.0 | 66.1 | 65.9 | LUX | 22.4 | 24.6 | 24.5 | 24.8 | 27.6

CRO | 71.0 | 8.9 | 78.3 | 68.8 | 63.8 | TW | 32.7 | 32.1 | 30.1 | 29.7 | 26.6

ICE | 66.5 | 77.7 | 75.4 | 68.9 | 61.2 | EST | &5 | 18.6 | 17.8 | 18.5 | 21.6

Mean | 69.9 | 82.6 | 79.9 | 76.1 | 74.6

0 A SAAE 20209 tiE] 20230l GDP thy] FE-Fau]go] S713F =71 <n|gh
Z4]: IMF World Economic Outlook Database (2024) .
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230 & YEPA 72 Y AT B71E Fo|

(R& 2) 2019~20234% =

(91 104, #=r83719)
, ) ) AT S7HE | 99T ke
=7} 19 20 23 (08-23) (21-23)
TUR 1398.5 1991.4 7589. 2 21.5% 56. 2%
EST 2.4 5.1 8.3 17.6% 17.7%
SGP 656. 3 728.8 1137.1 10.1% 16.0%
CZE 1740. 3 2149.8 3338.1 7.5% 15.8%
HUN 31147.0 38379.0 55084. 0 7.7% 12.8%
LUX 14.0 15.9 22.6 13.3% 12.4%
LAT 11.2 12.7 17.4 15.1% 11.0%
NZL 101.8 140. 1 186. 8 12.1% 10.1%
NOR 1458.8 1596. 1 2131.1 3.8% 10.1%
POL 1046. 0 1336.6 1726.2 7.7% 8.9%
KOR 810700. 0 945100. 0 1208575. 0 9.1% 8.5%
SVK 45.3 55.0 69.3 8.4% 8.0%
UK 1891. 1 2206. 5 2760. 0 9.5% 7.7%
BEL 467.2 515.2 611.1 4.5% 5.9%
US 23251.0 28115.0 33225.0 8.3% 5.7%
AUS 931.3 1126.9 1316. 3 16.8% 5.3%
FIN 155.6 177.9 206. 8 7.7% 5.1%
FRA 2374.9 2657. 4 3082. 6 5.8% 5.1%
ESP 1223. 4 1345.8 1559. 5 9.1% 5.0%
CAN 2087. 1 2626.7 3024. 2 6.8% 4.8%
SVN 31.8 37.4 43.0 11.1% 4.8%
AUT 280. 5 316.0 361.5 4.3% 4.6%
GER 2068. 8 2339.9 2680. 8 3.3% 4.6%
LTU 17.5 23.1 26. 4 11.5% 4.6%
NED 394.7 435.5 497.2 4.0% 4.5%
ITA 2410. 2 2573.4 2887.1 3.5% 3.9%
ICE 2013.2 2270. 4 2536. 8 6.3% 3.8%
ISR 843.9 1005.5 1109. 8 4.6% 3.3%
JPN 1319073.0 1394653. 0 1502260. 0 3.0% 2.5%
CRO 38.9 43.9 47.0 7.0% 2.3%
GRE 340. 2 351.4 374.1 2.8% 2.1%
IRL 203. 4 217.9 231.2 10.4% 2.0%
CHE 284.3 300. 7 318.7 1.2% 2.0%
PRT 250. 0 270.5 275.2 4.9% 0.6%
SWE 1791.5 2006. 8 2043. 1 2.9% 0.6%
W 6187.8 6399. 4 6214.0 2.3% -1.0%
CYP 21.0 24.9 23.1 5.9% -2.4%
DNK 778. 4 981.3 868. 8 3.8% -4.0%
Mean - - - 7.8% 7.1%

e

AN ZHRA = 2020 thH] 202330 GDP tir] AHHEAu]&o] Z71eE 271 on|g
2] @ IMF World Economic Outlook Database (2024) .



(£2 3) Fe3o| Well2 72t GDP MFE ¥ &

zMxlotel B|m

@9l %)
, , 5 e 21~23 20~23 07~-23
A A2 B aaaw |avz@) |amzo| YC | BC
AUS -1.83 | 5.21 | 3.69 | 1.78 3.55 2.18 2.55 1.00%p |-0.37%p
AUT -6.45 | 4.56 | 4.85 | 0.10 3.14 0. 66 1.13 2.02%p |-0.47%p
BEL -5.36 1 6.29 | 3.25 1. 00 3.49 1. 20 1. 36 2.13%p |-0.16%p
CAN -5.07 ] 5.01 | 3.44 1.29 3.24 1.09 1.58 1.65%p |-0.49%p
CRO -8.53113.09 | 6.22 | 2.70 7.25 3.07 1. 33 5.92%p | 1.74%p
CYP 4,371 6.63 | 5.63 | 2.25 4. 82 2. 44 1.95 2.86%p | 0.49%p
CZE -5.50 | 3.55 2.34 0.18 2.02 0.08 1.67 0.35%p |-1.59%p
DNK -2.42 1 6.85 | 2.73 1.70 3.74 2.16 1. 28 2.46%p | 0.88%p
EST -0.97 | 7.25 | -0.46 | -2.27 1. 42 0.82 1. 47 -0.04%p|-0.65%p
FIN -2.36| 3.17 | 1.61 | -0.13 1.54 0.55 0. 68 0.86%p |-0.13%p
FRA -7.68 | 6.37 | 2.52 | 0.95 3.26 0.41 0.91 2.34%p |-0.51%p
GER -3.83 1 3.17 | 1.80 | -0.54 1.47 0.12 1. 06 0.41%p |-0.94%p
GRE -9.00 | 8.43 | 5.91 | 2.46 5.57 1.72 -0.97 6.54%p | 2.69%p
HUN -4.54 | 7.09 4.56 | -0.91 3.52 1.45 1.65 1.88%p |-0.20%p
ICE =7.22 1 451 | 7.24 | 3.34 5.01 1.81 2.19 2.82%p |-0.38%p
IRL 6.62 | 15.13 | 9.43 2.01 8.72 8.19 5.14 3.59%p | 3.06%p
ISR -1.47 1 9.34 | 6.47 | 3.14 6. 29 4. 29 4.01 2.28%p | 0.29%p
ITA -8.98 1 6.99 | 3.72 | 0.67 3.76 0.42 -0. 04 3.80%p | 0.45%p
JPN -4.24 | 2.23 1.05 1.96 1.74 0.21 0.42 1.32%p |-0.21%p
KOR -0.71 1 4.31 | 2.61 1.45 2.78 1.90 2. 96 -0.18%p|-1.07%p
LAT -2.30 | 4.28 | 2.76 | 0.50 2.50 1.28 1.21 1.29%p | 0.07%p
LTU -0.02 1 5.98 | 1.89 | -0.18 2.53 1. 89 2.37 0.16%p |-0.49%p
LUX -0.91 | 7.17 | 1.38 | -0.44 2. 65 1.75 2.12 0.53%p |-0.37%p
NED -3.89 1 6.19 | 4.33 | 0.55 3. 66 1.72 1. 38 2.28%p | 0.34%p
N7 -1.46 | 6.06 2. 65 1.12 3.26 2. 06 2. 34 0.91%p |-0.29%p
NOR -1.28 | 3.90 3.28 2.28 3.15 2.03 1.45 1.71%p | 0.58%p
POL -2.021 6.94 | 5.26 | 0.16 4. 08 2.52 3.59 0.49%p |-1.07%p
PRT -8.30 | 5.50 | 6.69 | 2.28 4. 81 1.36 0.79 4.01%p | 0.57%p
SGP -3.90 | 8.88 | 3.65 1.04 4. 47 2.31 4,08 0.39%p |-1.77%p
SVK -3.34 | 4.86 | 1.67 1. 33 2.61 1.09 2. 65 -0.04%p|-1.56%p
SVN 4,24 1 8.23 | 2.46 | 2.03 4. 20 2.02 1.75 2.46%p | 0.28%p
ESP -11.17| 6.40 5.77 2. 45 4. 86 0. 60 0.78 4.08%p |-0.18%p
SWE -2.17 1 6.15 | 2.83 | -0.69 2.73 1. 48 1.74 0.98%p |-0.26%p
CHE -2.28 1 5.39 | 2.67 | 0.87 2.96 1.62 1.78 1.18%p |-0.16%p
TW 3.39 6. 53 2.35 0. 84 3.21 3.26 3.22 -0.01%p| 0.04%p
TUR 1.86 | 11.44 | 5.53 4.52 7.12 5.78 4. 81 2.31%p | 0.97%p
UK -11.03] 7.60 | 4.10 | 0.48 4.02 0.03 1. 06 2.96%p |-1.03%p
US -2.77 1 5.95 | 2.06 | 2.09 3.35 1.78 1.71 1.64%p | 0.07%p
Mean -3.68 | 6.49 | 3.68 1.17 3.75 1. 83 1. 88 1.88%p |-0.05%p

ZA: IMF World Economic Outlook (2024), Bloomberg.



80 YHRBPMER A1 18¢ A3

(22 4) F2T9| GDP Ol ZH5Y U SXSY Fo|

(91 %)
2y GDP djH] 2415 GDP tjH] FAH 4+
2018~2019 7 2021~2023 A7 2018~2019 7 2021~2023 A7

AUS 28. 48 31.17 35.07 35.98
AUT 42.44 43.2 49.08 49.73
BEL 43.11 42,47 50. 66 49.99
CAN 33.28 33.58 40. 8 40. 92
CHE 27.41 27.47 33.17 32.91
CZE 34. 88 34. 34 41.41 41.51
DNK 45.54 44,61 52.55 50. 51
ESP 34.65 37. 66 39. 22 42.9
EST 33.08 33.37 38.69 38. 84
FIN 42.34 43.09 52. 46 52. 36
FRA 45.38 45. 67 52. 82 52. 69
GER 38. 54 39. 32 46. 4 46.92
GRE 39.75 40.17 48. 67 49.17
HUN 36. 55 33.61 44,04 41.53
ICE 35.78 34. 85 43.39 42.97
IRE 22.06 20. 81 25.1 22. 88
ISR 30. 54 32.72 35.24 36. 17
ITA 42 43.48 46.6 48.63
JPN 31.49 34.16 34. 26 36. 85
KOR 19.93 22.09 22.93 25. 63
LAT 30. 98 30. 37 37.27 36.78
LTU 30. 25 31.97 33.89 36. 61
LUX 39.43 38. 49 45.3 43.58
NED 39.03 38.59 43.85 43.41
NEZ 32.08 35. 42 36. 85 38.73
NOR 39. 42 43.38 56. 12 58. 89
POL 35.12 36.01 41.17 41.5
PRT 34.58 35. 86 42.71 44. 56
SGP 13.03 12.86 17.67 17.48
SLO 37.2 37. 66 44,15 44.16
SVK 34.28 35.1 38.99 41.02
SWE 43.3 41.99 49.12 47.96
TUR 23.54 21.8 30. 43 27.58
UK 32.62 34. 84 36. 44 38.86
UsS 25. 06 27.08 30. 23 31.08

Source: IMF World Economic Outlook 2024 Oct, OECD Data.
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Deflator : 07-23
=7} 20 21 '22 '23 o 323 A
=3}k 1 20-23

GDP Deflator 57+ | 1.9% | 6.5% | 16.5% | 7.3% 10. 0% 4.2%
YU wagaw zae | 15.8% | 30.3% |-17.6% | -6.0% 11.0% (,1141‘3;/;)
X GDP Deflator 27V | 4.3% | 4.6% | 5.7% | 6.1% 5.5% 3.1%
BABser ke | 47.9% | 37.7% |-19.1% | -3.5% 12.3% 16.9%

NED GDP Deflator 27V | 1.9% | 2.9% | 5.5% | 4.2% 4.2% 1.8%
Boesly 2718 | 60.1% | 14.5% | -2.1% |-16.4% 10.7% 12.0%

GDP Deflator 57+ | -2.5% | 20.2% | 28.2% |-10.6% 11.3% 3.7%

NOR vagam 2 | 10.0% | 105% | 3.2% | -4.9% 5.5% o
(08~'23)

POL GDP Deflator 2718 | 4.3% | 5.3% | 10.8% | 10.5% 8.8% 3.3%
woestek 2718 [ 30.2% | 14.2% | -4.3% | 3.9% 10. 3% 10.0%

PRT GDP Deflator 27+ | 2.0% | 1.5% | 4.4% | 3.8% 3.2% 1.7%
BAEslE /M | 32.1% | 50.4% |-10.2% | -0.9% 15.3% 9.0%

P GDP Deflator 574 | -2.7% | 8.8% | 9.1% | 2.6% 6.8% 2.1%
Bossly U | 32.8% | 10.1% |-10.7% | 2.1% 7.5% 9.9%

SVK GDP Deflator 7V | 2.4% | 2.4% | 7.5% | 10.0% 6.6% 2.0%
noestek 2748 | 26.2% | 26.6% | 9.6% | 12.4% 18.5% 6.3%

SVN GDP Deflator 27+ | 1.1% | 2.7% | 6.5% | 8.9% 6.0% 2.4%
BAEsle /S | 32.9% | 27.7% | -4.1% | 14.1% 16.7% 12.9%

BSp GDP Deflator 27V | 1.1% | 2.7% | 4.1% | 5.4% 1.1% 1.4%
noestak 2718 | 63.1% | 31.8% |-20.9% | 0.9% 14.4% 9.2%

SWE GDP Deflator 27+ | 2.0% | 2.6% | 6.0% | 5.6% 4.7% 2.4%
Basslek =718 207.3% | 16.6% | -1.3% |-51.7% 14. 3% 6.1%

CHE GDP Deflator Z7+& | -0.7% | 1.2% | 2.5% | 1.0% 1.6% 0.4%
Bass 27k | 9.0% | 4.5% | -2.2% |-17.4% -2.1% 4.8%

W GDP Deflator 5748 | 1.9% | 2.0% | 2.1% | 2.5% 2.2% 0.5%
BAEsle 278 | 18.3% | 15.2% | 2.6% | 3.5% 9.7% 7.7%

TUR GDP Deflator 271 | 14.8% | 29.0% | 96.0% | 67.5% 61.8% 17.2%
BABsek 2718 | 63.7% | 93.0% | 47.2% | 70.5% 67.8% 28.8%

UK GDP Deflator 27+ | 5.1% | -0.1% | 5.1% | 7.2% 4.0% 2.5%
BAsslek 2718 | 54.1% | 23.5% | -3.4% |-12.5% 12.6% 16.9%

Us GDP Deflator 5748 | 1.3% | 4.6% | 7.0% | 3.6% 5.1% 2.2%
Basser 278 | 52.6% | 20.9% |-15.7% | 8.0% 13.8% 12.5%

Average GDP Deflator 5748 | 2.0% | 4.5% | 9.9% | 6.6% 6.9% 2.8%
Roaesla 2718 | 51.3% | 26.5% | -2.3% | -1.9% 14.0% 10. 8%
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(F5 9) =71 YREF S #1E(2014~2023)

(2912 109, A=&3h

=7F | TR 2014 2015 216 2017 2018 2019 2020 2021 2022 2023
S | 408.80|  440.81|  477.56| 52464  56L.88| 60207 688.79| T07.87| 74426 77118
AUS | 255 59.36| 61854 68950  742.02| 79L.01] 93135 1126.92| 122351 1241.99| 1316.29
AR A 0.74 0.71 0.69 0.7 0.71 0.65 0.61 0.58 0.60 0.59
S | 165,80 176,31 180.59| 178.43| 176.93| 183.72 199.25| 212.20| 183.53| 197.63
AUT | 234 29.04) 29057 295.20| 29033 285.39] 28054  315.98] 33435  350.77|  36L.45
AR EA 0.59 0.61 0.61 0.61 0.62 0.65 0.63 0.63 0.52 0.55
AR | 0076 208.94) 22859  204.17|  204.77| 214.86] 224.64] 238.12|  216.23|  228.59
BEL | 344 431.38| 43850 45161 454.04] 459.38| 467.22| 515.18|  548.45|  5TT.64|  611.09
ARH A 0.47 0.48 0.51 0.45 0.45 0.46 0.44 0.43 0.37 0.37
S| 1,289.2| 11,3943 1,435.8) 1,512.9] 1,579.2| 1,650.6| 2,040.5| 2,215.1| 2,201.6| 2,420.9
CAN | 284 | 1,706.4] 1,831.8| 1,87L5] 1,946.7) 2,020.5| 2,087.1] 2,626.7) 2,887.9| 2,987.9| 3,024.2
ARH A 0.76 0.76 0.77 0.78 0.78 0.80 0.78 0.77 0.77 0.80
APt 4,000 4475 4593 46.38] 47920 50310 5212] 55320 58.30| 6073
CRO | %4 3734 38.05| 37700 37.89]  38.04f 3892  43.88]  45.63]  46.08]  d7.01
AR E) 118 1.18 1.2 1.2 1.2 1.29 1.19 L2 127 129
FeAE 15100 15.40| 1567  15.93]  27.16|  27.35|  29.57|  28.95  30.23| 3L
CYP | A4 19.000  19.16)  19.51]  18.81| 2126  20.96  24.85|  24.27|  23.37|  23.13
ARHA 0.79 0.80 0.80 0.8 128 1.30 1.19 1.19 1.29 1.3
S| 164740 1,606.6) 1,554.9) 1,812.4] 1,918.9] 2,003.9| 2,221.6] 2,587.6| 2,932.1| 3,121.6
CZE | 2% | 18189 1,8%6.0] 1,747 1,749.7| 1734.6| 1,740.3] 2,149.8| 2,566.7| 2,97.1| 3,338.1
AR EA 0.91 0.88 0.89 104 L1 L15 1.03 1.01 0.9 0.94
S| L4801 1,397.7| 1,454.8) 1,517.6] 1,558.3| 1,764.0 21347 2,080.0] 2,000.2| 2,013.3
DNK | & 877.1)  809.9|  7840|  78Z.1|  766.1|  778.4]  98L3|  918.8|  84LT7|  868.8
AR RA 1.69 1.73 1.86 1.93 2.03 2.2 2.18 2.2 2.38 2.32
FEAE 10.93)  10.55| 1075 1L27|  1L59| 1231 1517|1639 17.66]  18.05
EST | 54 2.13 2.08 2.17 2.17 2.13 2.37 5.09 5.53 6.66 8.30
AR A 5.13 5.08 4,94 5.19 5.45 5.19 2.98 2.9 2.65 2.18
A | 280,85 20254 303.13|  320.64 313.02| 343.02|  373.83|  403.79]  385.37|  3%.07
FIN | %% 133.36]  144.44) 14796  149.46) 15L.38| 15561 177.91] 18195 194.76|  206.82
AR A 2.1 2.03 2.05 2.15 2.07 2.20 2.10 2.2 1.98 192
AR 1,227) 1,291.2) 1,200.4) 1,376.3] 1,382.6] 1,503.3| 1,617.4| 1,732.6| 1,670.8| 1,704.3
FRA | 23 | 2,03.9 2,10L3| 21885 2,254.3| 2,310.9| 2,374.9 2,657.4| 2,823.7| 2,949.3| 3,082.6
AR 0.62 0.61 0.59 0.61 0.60 0.63 0.61 0.61 0.57 0.55
SR | 1,182.9] 1,212.6] 1,223.7) 1,274.2] 1,302.1| 1,388.7| 1,555.4| 1,65L4| 1,535.6 1,575.5
GER | #%4 | 2208.7| 2177.2] 2,616 2,130.5] 20834 20688 2339.9] 2,946 2,53.1| 2,680.8
AR A 0.54 0.56 0.57 0.60 0.63 0.67 0.66 0.66 0.60 0.59




88 YHRPMER A1 18¢ A3

| 2014 2015 2016 217 2018 2019 2020 2021 2022 2023
AR | 1557 102,65 108,13 114.21)  144.02| 1588 156.75) 16191 178.82| 18462
GRE | %4 32213 31584 32054 324100 342.37] 34018 35137 364.70|  370.53| 37410
AR RA 0.36 0.33 0.34 0.3 0.42 0.45 0.45 0.44 0.48 0.49
A | 10,26]  11,884|  13,300]  14,298|  16,277)  16,486] 21,201| 22,172|  23,817| 26,970
HON | 234 25,109 26,49( 27,101 28,323 29,971 31,147 38,379 42,321 48,834 55,084
AR A 0.41 0.45 0.49 0.50 0.54 0.53 0.55 0.52 0.49 0.49
AR | 2,19.7] 2,03L.0] 2,238.3] 2,276.2| 2,313.2| 2,324.3| 2,462.7) 2,482.7| 2,559.7| 2,590.3
ICE | %4 | 2,405.6| 2,249.0( 2,071.7) 1,8%.4] 1,798.8| 2,013.2| 2,270.4| 24516 2,615.8| 2,53.8
A/ 0.91 0.90 1.08 1.20 129 L15 1.08 1.01 0.9 1.02
FEA 88.37|  88.21|  8400|  83.5|  97.90| 10L7I|  99.90| 117.36| 116,56 122.08
RL | %54 203.38|  201.67| 200.64] 201.26] 205.85| 203.38] 217.89| 236.12| 22476 231.23
AR 0.43 0.44 0.42 0.42 0.48 0.50 0.46 0.50 0.52 0.53
57 55.7| 52200 535 539.6|  543.00 5651|5949 626.7|  65L5|  669.0
ITA | 234 | 220300 2,239.4] 2,285.7| 2,399 23815 2410.2| 2,573.4| 2,679.6] 2,757.0| 2,887.1
AP/R 0.24 0.23 0.23 0.2 0.23 0.23 0.23 0.23 0.24 0.2
S | 626,554| 588,135 598,830| 606,614| 622,766 612,711| 703,523| 728,364| 756,280| 784,370
JPN | ZHA | 1,210,315] 1,228, 2481 1,265, 265( 1,279, 365 | 1,293,532 1,319, 073| 1, 394, 653 1,403, 082] 1, 449, 257 | 1,502, 260
AP 0.52 0.48 0.47 0.47 0.48 0.46 0.50 0.52 0.52 0.52
ST | 1,280,835 1,370, 907| 1,459, 060| 1,572, 258 1,636,959/ 1, 793, 277| 2, 002, 022| 2, 232, 257 2, 213,800 2, 395, 500
KOR | 254 | 620,600] 676,200 717,500 735,200] 759,700 810,700 945,100| 1,066, 200| 1,163, 106 1,208, 575
AR EA 2.06 2.03 2.03 2.1 2.15 2.21 2.12 2.09 1.90 1.98
APt 10.13) 1.1 12600 1317|1447 1575 17.08) 1911 2018 2189
LAT | A 9.83 9.11 1025 1052 10.78] 121 1271 1469  15.9%|  17.39
AP/E 1.03 1.2 123 1% 1.3 1.40 1.34 1.30 127 1.26
A 14.75| 15,85 1609 17.02] 1238|1569  18.13]  19.93]  20.23| 2.7
LTU | 394 14.83) 15,94 15.52)  16.63|  15.32|  17.52|  23.06|  24.54|  25.46|  26.36
AR A 0.99 0.9 104 1.02 0.81 0.90 0.79 0.81 0.79 0.86
AP 4,66 d42.97|  44.22]  46.95)  48.90| 5480  B557| 6269  62.20]  65.24
LUX | 254 1.2 1L43)  1Lo1|  12.68)  1257)  13.96|  15.88]  17.73) 1922 22.56
AP/E 3.68 3.76 4,02 3.70 3.89 3.9 3.50 3.54 3.2 2.89
S | 3542 346,39 349.42) 34951 35181 370.01  407.03| 431.30| 43713 4353
NED | 54 455.81|  446.07|  438.46|  420.38|  405.84| 39473  435.46]  449.03|  480.07| 497.18
ARH A 0.76 0.78 0.80 0.83 0.87 0.94 0.93 0.9 0.91 0.88
AR | 1961 164.05| 17276  188.44| 197.91|  210.07|  236.91)  290.31|  309.48|  299.47
NZL | A 82.33|  86.10|  89.02|  89.17)  85.00| 10182 140.07) 167.11| 176.72|  186.84
AR A 1.82 1.91 L9 211 2.33 2.06 1.69 L7 L7 1.60
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=7t | FE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
e | 8,896.3] 10,108.0] 10,367.8| 11,620.5| 11,539.5| 13,430.7| 14,412.6] 16,720.3| 17,452.2| 20,820.3
NOR | Z54 937.8) LO747| 1,18L2| 1,273.2] 1,409.4| 1,458.8 1,596.1 1,802.0] 2,067.9] 21311
AP/ 9.49 9.41 8.78 9.13 8.19 9.21 9.03 9.28 8.4 9.77
aeAMt 612.9 633.7 692.6 668.9 712.6 770.0 971.6) 1,008.4| 1,098.7| 1,144.1
POL | ZFA 873.9 923.4) 1,010.0] 1,007.2| 1,035.8] 1,046.0f 1,336.6| 1,410.5] 1,512.2| 1,726.2
AR 0.70 0.69 0.69 0.66 0.69 0.74 0.73 0.75 0.73 0.66
A 145.78]  145.87| 153.68| 153.15] 15L59| 16128 177.85| 178.18| 18438 195.50
PRT | 54 230.06) 23575 245.25| 24718  249.26]  249.98  270.50  269.25|  272.59|  275.21
ARRA 0.63 0.62 0.63 0.62 0.61 0.65 0.66 0.66 0.68 0.71
oAt 36.93 40.41 4118 43.02 4H.14 46.55 59.29 72.8 73.65 76.02
SVK | F5A 40.84 41.41 2.8 43.57 44.41 45.31 4.9 61.24 63.40 69.29
AR 0.90 0.98 0.97 0.99 102 1.03 1.08 119 1.16 1.10
R 33.83 36.28 30.36 29.86 3155 33.47 37.60 37.65 3494 36,01
SVN | &5 30.22 32.09 3176 3189 32.25 LTS 37.42 38.88 4.4 43.03
A EA L12 L13 0.9% 0.94 0.98 1.05 1.00 0.97 0.84 0.88
ekt 728.6 690.2 682.3 T14.2 745.4 771.9 820.5 866. 8 811.9 861.1
N 1084.8) 1113.7| 1145.1| 1183.4] 12089 12234 1345.8) 1427.2]  1502.5)  1589.5
A EA 0.67 0.62 0.60 0.60 0.62 0.63 0.61 0.61 0.54 0.55
ekt 3080.21 36774 399.3|  4212.5)  430L.0|  4609.4]  4949.3]  S9L.4| M122| H432.2
SWE | Z5A 1791.6)  1863.5] 1865.6| 1883.8] 1892.3| 179L5| 2006.8]  1995.6| 19549  2043.1
AR A 2.00 L7 2.12 2.2 2.30 2.57 247 2.7 2.7 2.66
oAt 297.04) 27258 286.78|  364.07) 35199  414.51]  428.43]  48.94|  321.55| 3354
CHE | 74 280.07) 28151 277.42) 285,95 28241  284.33]  300.69]  305.10]  319.58|  318.67
AR A 1.06 0.97 1.03 L27 125 1.46 142 1.50 102 1.06
At 390.7 428.0 4757 467.6 522.3 362.8 8412  1642.0[  2679.0] 47940
TUR | 44 3811 638.6 728.8 870.5) 11231 1398.5| 19914 2930.3| 46240  7589.2
AR 0.67 0.67 0.65 0.54 0.47 0.40 0.42 0.56 0.58 0.63
oAt 652.9 652.6 683.2 712.8 730.2 760.9 847.9 888.9 866.4 875.8
UK | 74 1603.3| 16647 1730.9 1765.6] 18371 189L1|  2206.5| 2387.4|  2537.6|  2760.0
ARLRA 0.41 0.39 0.39 0.40 0.40 0.40 0.38 0.37 0.34 0.32
R 5096.4|  5304.2|  9683.0| 6071..3| 6447.7| 6655.1]  8908.7| 8402.2] 8718.2] 93349
Us | %A 18347.6) 19139.5| 20032.9| 20686.6| 22060.2| 232511 28114.8| 29474.1| 30887.9| 33224.8
AR/ A 0.28 0.28 0.28 0.29 0.29 0.29 0.32 0.29 0.28 0.28

Source : =H7PE AR, T4,
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Major Countries’ Public-debt Stabilizing after Covid-19:

Measures and Implications

Taeho Jung®

Abstract

This study analyzes the recent decline in government debt-to-GDP ratios
observed in major economies during 2021-2023 by employing the fiscal debt
dynamics identity to assess the relative contributions of various stabilization
mechanisms highlighted in prior research. The results indicate that the
reduction in debt ratios over this period was primarily driven by improved GDP
growth and higher inflation, rather than by fiscal consolidation measures such as
austerity or tax increases. However, given that debt ratio improvements are
influenced by the initial level of government debt, that sustained high inflation is
difficult to maintain, and that changes in the debt ratio were largely unrelated to
the government’s actual repayment capacity as reflected in the government
asset-to-debt ratio, the observed decline in debt ratios cannot be equated with
an improvement in fiscal soundness. For effective fiscal sustainability
management, policy should not only focus on the debt-to-GDP ratio but also on
improving or maintaining the government asset-to-debt ratio at a manageable
level.
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