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A+ DSA(Debt Sustainability Analysis)7} 3
A4 a]lo] s &4 FL WAoE EAsh= A
07 dSohs XS e o o & a3 94
+ VAR(Vector Autoregressive Model), A7 AEZ|A R4 (fiscal stress index),
DSGE(Dynamic Stochastic General Equilibrium) 2% 5o|tHe4A Y -3H55],
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2. EUZ] Fiscal Sustainability Report
7F R34 718

A S A E FHYYUS(Buropean Commission, EC)olA+=
2006%1'?-‘51 3% F7]|& Fiscal Sustainability ReportE W7okl Ut} o] H 1A
= 71E9 AA A&7FsAdol et =27t T 7141 BNt A FA o g o] F
oAl= F7HIAE S5t {8l &7 A% AEH Afiscal stress) A #EE SO A
HE AL T IHES 7189 $7] AR S, A7 AR S2 A3 71
sto] EU 7= tid ez Al A&7sd= 54, B7Isto] AARS AlAsk=
o] FAlo|t}, o] KMoz A4k B & Esfjof & A4 2213} HEo
2AJsto] 53] ALg3} ol E RtFste] Al A&7 ARt Brtet 57k
A&7 B7FE SR =2Jstal Utk S0, S1, S2 59 A A&7Fs/d A&
S ©Y A ®7F ofd EEA|H WA &5l vk T84 IR A A
£7Fs/d A< S1, S2= A F(fiscal gapye FFBRRE ZOIA|W &7] A #S]
SO A #EE= A AEH A(fiscal stress)”} TAYSHIS W 140
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SUE7 IAA) N

(debt compliance risk)

XS Z(fiscal gap)2| HzFst

Eeh FE MY

7|, oA . o
527, e (ageing-induced fiscal risks)

Xt&: Fiscal Sustainability Report(EC, 2021)8 7|22 M+74.
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(O I-1) EC MH X&7Hs HIM 2 E

Short-term risk assessment

Risk assessment based on 50
» S0 fiscal subindex Overall
= S0 financial-competitiveness subindex SHORT-TERM
* Gross financing needs risk assessment
» Sowvereign 10y yield spreadvs. Germany

Medium-term risk assessment

Risk assessment $1 risk
based on 1 “|  category
_— Overall
Risk assessment basedon: MEDIUM-TERM

+ Debtlevelat end of
projections
» Debttrajectory (peak year)

Risk assessment based on risk assessment
the deterministic projections

 Fiscal consolidaionspace || | 2|  (baseline + alternative ] /
(percentile rank ofaverage . scenarios and stress tests)
SPEB over projection a
period) B & DSA risk
T8 ]
Risk assessment basedon: & category
" el 2
+, I . P
« Diferencevetveentom || [ -] Pased on fﬁ:ﬁsmd'mc e
and 90th percentiles ofdebt projections L
distribution in T+5 L] e
Long-term risk assessment ,
Risk assessment P
based on the DSA Overall
LONG-TERM
risk assessment

Risk assessment

based on 52

XtE: Fiscal Sustainability Report(EC, 2021)
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(B 1I-3) EU Y X|&7ts

g XE

T a3 ol
SO |- M BEEL HAZS G- 25 TV 2|AF HA|
(1) | =XE2 1Y
S1 |- GDP ChH| £XH HIE 60%([OAER|ISE 7|15)E S1+DSA(Debt Sustainability
(102) | =I5l | SIt RANEARIS] FR(RHER i) Aralyis) ZITIZ BIA5101 Z8H-24
ARAEL| RFHIES A% FXIoH | fIok 7 [EM = Al
SEA}
(‘:'S;) CHH| 0| TS 7| EXEAX| 22 o Sf:Pb.Si S Pl
T 0|24 PEAIZ THEGILE 2 EUS 20707 £ | ©F
ZY7+9] A1 AMEthE WS & O AAls] AFEH, SO A= @714 &
Hol A9 2 AxZ PY AEH AL 27| WHE HHOZ st ZAofA
Aot = e AEH AAXFEOIA BT & Q= HPeE FESt] A st
9 A HE(fiscal subindex)2} H8-34Z o9 A HE(financial-competitiveness

subindex)& Q9F3F E31x| 0] Fefo|rhErAy-
ARE FAHR= QA 519 A7} -2 51

$t53], 2017). (& 11-4)& SO

A #E HolFal .,

(H [I-4) SO X & 7+ o9l K&

W 5t X|1= HAS8-38= ol XIE
GDP CHH| &= =K At les

GDP L] X{&EAX| GDP Che| &= 7HIM=E

GDP L] 7|Z=AEAX] GDP CHH| 217t 1K

GDP CHH| 27| =& AX| GDP Ch| RIZt AECHE

GDP L] OF&s} 7|§xHHA | GDP ChH| 23 2lH2(X|

GDP L] Z&iH GDP CiH| Hig&d =7 | £4H

GDP CHH| 24} t1a}s
GDP Cil| Fe2 £17] i
GDP CHH| 2 24

GDP OiH| & IHI**O
OXE-d&E A10|

GDP [_HI:” oHIH

=2 OT

NS

GDP Tii8| 724 £67] =254
GDP Cil| 27171
GDP [_HH| 74A}‘7:”I‘1

AT 12 BS()

9 943 U3

olz _T'_A-I

GDP S

_'_
AR
==

Xt&: Fiscal Sustainability Report(EC, 2021)E 7|22 7N
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2 d g AEd2 B0 AN Al 4
g 2EdA JBE 24Ut 7 MEES 54 AAX oL Hold o g &
_‘|

Ed2 ASE AR SO A7 54 AAAE FolMe e & @Il A

S1 A= F714 AACNAY A&7Hs8 AER S2 AR A A7 4
ZH(fiscal gap)g B¥stet A koltt. S1 A He= A A&7Hs4 E4(Debt
Sustainability Analysis, DSA) W2 &-8ofo] FA2] A1Y 7t A|&76A ofF
A 25 A8 (debt compliance risk)2] oA 2HH X]’%‘7}‘6‘A6]’% B7}st
AFEE Uttt ECY| DSAoIA = =75 571 821 71244 4=4], oA
<, 98748 A5 5 Al FREOE FESto] BARTh X&7s/d AR A H#RL S1 A
¥E g85hH ZX 717F W GDP tiH] 60%9] Z7HE v]go] ok o Ea
Sk GDP tiH] 7| 2274 vledt @A 7| 207854 vl 1He] 4 Aol &
<% 5 Stk o] A5 &85to] EUolAM &= A&7Fset A dEol =Estr] 915t
7t 27V50] dAtRA FRE FA5ta ek of7|o] 183} H]-8(ageing cost) ¥

aHsf EASHE A7) S22 75 A9 A A&7 AHER] S27F AR E
£ 9Foltt. S13} S2 A ;o] 74 84 27] A7 AZHIBP) I 13} vg,

L %

e
4z

oA

3 FA f4 F 52 AASIAL ol5 A& ] Wi B4 53 A &
2 S2AAE AT A A&7 de A ®efsto] Wrlshes WAook
o= AolMe feluete] A A&57ks/d S7801 88€ 90, 81, S2 AR T

7 g3k olss}] 4Tk 3ol e

|=J

Ao] &8 3t7]o] 2hetst, 27k 7k )

Jene Seuete] A, A4, 28 HolHE B8 AR A& 53 EC
A A& FHAY W =715 A A&7he 5 vl se S B
a7 gt

1) S XX 724Kt BME OFHEIA|7 = AARX 7|Z4X|(debt-stabilising primary surplus) Zt2| Xt
0| 20|(BEF=ZMMEATH, 2012).
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3! Q)= Fiscal Sustainability Report

39 F712 FHALI(EC)lA 2
= HATH R FHAY olAF 9 52 W AES AEst= AR gHA A
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3. DSA(Debt Sustainability Analysis) 2=

DSAGIF A&7Fs/ £4) HELS 75 st 93 vjA]= 8Q1s
& =7gsto] AP oz BEosk= gEo R BUSH IMF 5 IA7|FoA 71
HolEo] gk 8 R1ESHE sk ol Z-&HTHRSA], 2021). IMFolAl«= DSA
A el AYstHA HF A&7 ol2ke JiE AAI7F tiets] st
AFsk=tl, ol= olAke AAol whet Aol thEA e 5= 17| wio]
THIMF, 2013). IMFolA9] DSAE AF&ES} AT 5, 7124854 SAE @
AU FAT £ e 78S Eohs Jidoly dutdos F3RAfE= 7=
30| A Bagh o X&7hse A= 2k AL 713t 18uE F)
E oMysleles AL AAZ, JAHoz Ad rhsdtal A AFES TS
5208 HESE AL 9ugHIME, 2013). DSA £4] P22 olgjet 2+
GA10]| &) o] Foi2|A| Hrt.
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Agohs Y 2otHE4, 2021).
v%%thﬁg(ECB; European Central Bank)olA+&= 20179 =0] = H-¢ A

Ao AF 715 =55H7] At 2 AHAEN DSA FHES &-8-5to] AAtH
Pt TR a2 2012 AT VS S5 AR A A7l S8t A
A =AY (fiscal buffers)E F-=0ol= Ao] &85}t 7}Z5}¥HBouabdallah
et.al, 2017). 7= A 7ol gt A7 &7 2492 718 43T A&7
S 7 oA Rt 2L B7FE f AEshe A AHdA 2 A, F
A 28-S TSk 7] F5/d ARE ZRt FRLAS 7B AR 5 AT AE
7Fs/3el Higt S1gS B7Ish] 't Al 291 dgEofof fiti(Bouabdallah
et.al., 2017). 97|94+ DSAE =7} A8 Z ol thst H1L AlA" AT=Z o
¥ o] HFHES Eof AF AL =5 ALY 9 FoFAHL HAS 1:1] =3
A 77 A5 AFoIATE FAR R Al 7HA] 4 24R
1. HxmtE g oot A7 $4 AUz oA o 54 AlE
AXEA DSA(a deterministic DSA), 2. A5 A&7Fsd0l EH:?‘_ =
A5 AlgsH= 3F52 DSA(a stochastic DSA), 3. 954 2 A& 5 99
2k o Q= 718 B A #E0] Aot oljt FH8AE XTI DSAE &
Aol fojxl FHEE heat mapL. & 2 = §loH] o]F &3l AF A&7HsA
of tiet Y] AutA Rl H7F XS AlSsHA Ht-

T A= DSA T YUY FE sovereign vulnerabilitiesE H7}ol= =42

A =7F g0 BA A1E Al 5 ks HolA ulE 7Y giERe] =

A Z AT 287/ o]t AT A&7sA BALS ARSI 712k E
o §9 JUuEE o= o P 2 A4 FoKSGP; Stability and Growth
Pact)oll whE A7 A1) B4 R 4Eh= FolA F84d0] Utk
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4. 92, S| WY XIBTHSA 2N BN
7}. 9=+9] Fiscal risks and sustainability

P ARG B E ARt 7= AR AFste] A #e] % (DMO- debt

management office)a} XA (OBR - office for budget responsibility)= A
Asto] =YA o2 Fsta Ut HAAYE oA U3 A&oledh= F 7t

A WFo g2 o] 7hset, Ao $+UF S AlYTto] oby et = Iyt
22 A5 T E BolA T TE7E a5t i ols FAEEHS Bl o
oj A & S ALY E S F5) o] FoA = Aol 15 ofibAR
2 AHolEE E-8sto] thdrt HuAE Wibstal Sl 7]&ol= A A
7Fs23 3+ 3L Miscal sustainability report,QF F=o] A Ao
% TMiscal risks report,@ U0 @716t oy 20229 HE F HIAE 55
MFiscal risks and sustainability /& 7t 7|12 2Hdslo] ¥Hstal it

o] HilA= A A|&7RsAdo] Al dEE S ofn] HofXl Ag 4 A (fiscal
risk)oll thet B4} tf-5-9] THE SHo= Aot QUtt 20229 %: HilAofl=
(3 T-5)9F o] st 714, ollvA| 7149 A5, 8714 Al o= 5 Al 7HA]
£ A= H1dshs diEAola SHiet f o= A6
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A T X449l B TRUHo| ABHAL BAS WESH

o
7%, 39 A5 52 olas] A% Aee] 547 oog&— v g eloleti A

.

AJgol diet s 48 AFsA A 42 8T 35 TF 504 <ol GDP2
267%C1 =23t (19 M-2)0014 I 415 AulE o= ot

(O I1-2) I AEHAE Exf ALt

450 -
EFO

forecost G e
400 4
350 4 oo
Geopolitical stress test
= = =« Higher energy prices: temporary .

300 4 - : . -
5 e Higher energy prices: persistent 2T
B g S T s
O 229 | - Bm&ljne with historical shocks e
E == Baseline Py
c
8 200 4
£

............................

Q{JQIQE‘ '2026—'2? 2031-32  2036-37 2041-42 20464? 2051 -52 2056-57 2061-62 2066-67 2071-72

XI&: OBR(2022)

HyAoAE 27 532 20204 39 HHY] o]HL 7|&o2 QFgshe
591 GDP Y] 75%=% HE W FF GDPY 1.5% 0] gt iz
A& detAY A&E EooF TS Kol Qlrt. o=t A Ao HE
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Y. £99] Report on the Sustainability of Public Finances

Y (Federal Ministry of Finance)ollA] 2F 440] gt ¥ 2174
&7hsAd0l Bk HuAE At Utk A AE7RsAdol TRt BalAle] H3A

O ARFATUN FEAN 3712002 2Y IAYA 713 ITE gt

f
)

7 8

ch, P e A RS AR A AL gl Eﬂﬂ@ﬂ g5

7} S WS AN o] B5EY

3} A15)4 A4S A7) o AAEA0] B Zo] o] BiAe] B4

ofn] gicka Wati Qe BAY AY A47FsAH BIAE AFEA)

olo} AT AHSIRA Awe] AYAET} SuIEE b B BAS FHOR A
%517 9)Th

(0% 1-3) Aid7ksy 2 1y e

Step 1. Step 2. Step 3. Step 4.

B AlLt2| 29| MR & THE = QUHb = of A At NEPAES P ]

=5 EE Rk sof 7|gret 5 o| o4

O, = SAIE, : QIEo|ZH x| &= GIZh YR AK], QlrQolozRH
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3o A= st |2 ECQ] MFiscal Sustainability Report,©l|4] E-85f=
SO A#E = A== Alkbstal, EU =71} H|woh= o 242 @59tk 2k A
3ol dislf ket gt 4bE WA, AlAE 23RS AlA IR
1. 27| X8 IR /e
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and Lequien(2012), EC(2022) 9] APATE &l & = ATt EC(2022)°014
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7t HA A=E SO AR AVIE At AEE Bl vE2 st &
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5H A5 E U= H&(NRS noise-to-signal ratio)& 4*9}0]—1— HrAlS
Q
[e]

(B II-1) 70 H(1E ARDE| JZR7| Ms B3R %

ES
+2 fiscal stress episode(Fs) No—fiscal stress episode(Nfs)
Fiscal stress signal true positive(TP) signal false positive(FP) signl
(type | error)
No—flspal stress false negative(FN) signal True negative(TN) signal
signal (type Il error)

XtE: Berti, Salto and Lequien(2012)
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o714 FPi(t)e 9 ARE A5 Hie He £8 oulsldl, FPi=
o 34 122 W H 4 Nt A8 SEES Sk 2 ARl -
Fs= A UES UK Ao 52 oJulgiet.

NE HP7F AARE HolA= 317 Xﬂﬂﬁd Ao 5 =, 1ZthE o
L o]L Ar o] Zrolvie 37} Qlt}. Berti, Salto and Lequien(2012)
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-1 _(PM(t:*)+ FPz-(t?))
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(I3 -2y SO LAR|HO| UAHX| L A& LU=

AAIX|
X|EH safe = NS U
3 RARPTY stat b

Ag==Kl, % GDP

7 |=ME4K, % GDP

8714 M=K, % GDP
el 7|2 Eg=AX], % GDP
=/ =, % GDP

=71RHF HelZ, % GDP
LEPYR 718X, % GDP
= &1, % GDP

= M2, % GDP

-9.61 -7.70 0.07
0.23 0.30 0.13
-25 -2.0 0.23
234 1.90 0.08

68.44 54.8 0.12
8.06 6.40 0.12
13.2 10.6 0.20

5951 4760 0.20

15.95 12.80 0.26

THE X5

OIXtE-gEE A0 48 38 0.08
EX|E HzhE, % GDP 1.9 15 0n
YEYR 2BQ Hals 0.61 0.50 0.07

0.36 0.28

L1.&= oHRIF AR, % GDP
L1.7H =K%, % GDP
L1.2ZHIE, % GDP

-19.8 -15.8 0.29
2,61 3.10 0.33
164.7 131.8 0.18

AN ANV N N AN AN N AN AN AN AN AN NV I N AN AN AN AN AN AN AN AN AN AN NV NV N

L1217t AMEEE % GDP 117 94 0.37
L1.H[F2H! &7 | ’S, % GDP 154 12.3 0.2

L1774 ©7] "=, % GDP 29 23 0.21

28 an | L1.AZY HIS, % value added 7.46 6.00 022
N L1.84X|3H OlzE) HIZ, % GDP -25 -20 034
L1 AZASeE HatERH) 967 7.7 0.11
L1.eeeSHI8 Hak2(EH) 7 56 018

2015 TM 0.59 0.7 0.37
SHEEE -0.67 -05 0.10

121% GDP(ppp, US EHH) 727 87.2 0.22

0.49 0.55

S0 0.46 0.55

XI&: EC(2022), p.55, p.186 A12E 2Eot0] Xt X7y
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F(ESTAT)Oll= 708 A #o] I, AL 4], B4 A= 71 5 WEHA=EE
7WSkaL Qlof, o] & Fralsto] FUS A o2 A5 "4’ ohet XHXJXHE'LJ B85
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ofy
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A% Aoz st 7la<_ﬂraxﬁx% PR w RIS Xﬂﬂo}
of ALSSItt. A712 ARt e 7| ZA LA SO AT AHTH2019)
o4 ALK WA 0 2 AR} ARkl AFEHgLE:

26 XY K27HsK SERIE o7



7} S0 AR & A=

27] A BRI RR E8oke SO= APARE AHA], 7| 2A A
7128 A=Al s 7| 2], S7HEE, 27 ek, dRgs T
A, & FA, & A8, ofe-7E Aol, SAE Wk, iR S5
2 ®gkE 5 1270 A= 3dH. o] A®S0 tiet At A2 tha 2.

A=Al GDP tiH] B4 AmE ARESIAT. SEAdTAE S5
YollA SAEZ W /g o® SAAFS IRt ARIEAA 7152 SAT A
RS A HEYSHA] Fetrke AF o] i ool 2004d HRAFTAIE =
Asto] A RS ok A wdshe ARl = 285kl

(22 -1 SO AWHXE B ME4X| 0| : 2007~2023

3.0

2.0

AN
B \/m;\-\:,/,

-3.0
-4.0 . R
—— 22| F =X, % GDP
-5.0 —-7| & 22| XY H 4K, % GDP
6.0 —— 37|15 WH X, % Gop
oFda} 7| =M 8K, % GDP
-7.0

2007 2009 2011 2013 2015 2017 2019 2021 2023

At=: 2021A7K|= 24t 202218 2xtH =4, 2023H =04t 7|1&

71234 A (primary balance)v= AF FAet #HAH o] A& (net

interest payments)S A|2Jgt AF4A| 2 Holsta Y}, 20l AX|ES Al
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0|9 A A HA &8 A Qo] upe} fF LS B 2235 QUL 2
“]

gl oA e AL A AR B Aol ALdor etk A W

S} 712 A= sl et Adez FAE A9y 5

J
ot

1+
dt—l 1+g dt 1~ pbt (4)
pbt %i; di-1-di1 (5)
pbt :1;5 di-1 (6)

TEOE FAIH] A5t 712G A FEE ofn[Rith

o7l A Fa%t A2 it g, WA FA 0] o AP =, rif g Zpo]
7 E4E, 27 BT 295 7\H Fgoll gt 7|2A g A7F AR

& YL SEA A 54 Algjste] Alitsh, &= B3 5A= IMFY]
"World Economic Outook 2022, A& &85ttt

Z AMA+93(Gross Financing Needs; GEN)+= EC(2022)°f w2t 7| 2444
A, oA A IE, AN, ST ko s ST 4=

GFEN = 7|2 5A] + o AAE + 7S + =3 740
o|ZAHE-A7E Alo|(Interest rate-growth rate differential)ollA] o]XH&2
o

= OJAEE AulstH, A Wt oS R Aok At B HE22 TS

S(AR9IES Qulaict,
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(O M-2) SO 74X[H & M MEXH 50|

] A X3 PSS PSVESES oF x| &|
,o THEITHE =X, % GDP a0 71 BRI WK, % B8 TER, % 10 o ot
20
GDP GDP ESVVESES
0.0 20 0.0 HESN =N
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G ICICIC R Rt G ICICIC R Rt PRI Sty PRI R Sty
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e Eél"i‘,% 25.0 %‘?‘XH,%GDP o S Xon-“/l\‘ﬁ,"/oGDP

500 o GDP 200 120
100 100
4.0 150 8.0

300
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100 00 o0 20

00 2.0 00 00
IR ICI RSN IR R e IR ICI RSN IR IR Sty
L' DN P P DY S SIS IS S S A ' DY
A AT AT AT AT AT A S SR S S A AT AT AT AT AP A A AT AT AT AT AT D
Q_MAE =E=X|= =l OlH} XM H X|=A
20 O|ZtE-4EE A0 50 SX|E ¥E} % 6P 15 YEER XEBFR
20 1o Holg
0.0
10 05
20
0.0 00
40 10 05
6.0 20 10
PRIy D ® DD O D O 0D DO DO
S LS PP S LIPS PP S PP
R SN S N S A A DA AT AT A B DDA DA AP

At dBrain+, 3238 ECOS, Y& X|HE XXp AHAt

. S0 56448 AR A=

AR ol T, AA ARE T U=t <& HAFAEAA, 7H|
Q7 AR S, H9ERRl @] AT, 7HA @71 AR, dE
HZ, ZAA(34 olsE) HE, Ad4dashs Hske(3d B4), G9esHlE
HIE(39), & F4, FAAEE, 1999 GDP(ppp, US tHE]) 5°] it A#
off thet A -8 Berti at el.(2012)0114 AR A2 9] EAE Farsiaitt.
T A== AMECO, WEO, ESTAT, BIS, BLOOMBERG, OECD -5°llA4 -+50]
7Fsst=tl, A Aol A4S S HIAA A ;o] 9 b0l A IS A
25 ookt

g 9]<=AF4Hnet international investment position) <=3 FX}EX]| 40|
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2% Sk, 3 =719 SRFgA FAo] ApHE ofnjsie, 7t HARt
Q] Abitat Qf=qlo] H{3k =7 Apite] Aol = ZAT 4= k. 3 w7he] o f

Ak B wetrdt 4= Qls A #;o|t} o] A Ee T =7t SN ER &&
g gloH, F8MEES BUEHYsk: H] §-8F 4 SlthLambert and Paul,
2022).% 2o A HHIP= 2.6.1.1. FAFAZHO|A E7|E glojgE &
&5t

7H <4%5(Net savings households, % of GDP)2 =HIAA A 7§Q F
9] A59%3t R HE wrgoks ARl &9 7HA Sl AHA 3§
Fe T 3}11“} A AL o8 7)Ao 2= Al FFS v 4= Sirh
THeASES T2 HRIAA 2.1.1.1 $8 A FAA I 4= 3 ]
A0 R WWrol7]e) 2.1.4.2. Al B2 A5AH(BE, A7) 7HeAF
T84S &-85to] AlAbstdrt.

UG AREeEeAY 7HIRE 719 B4 D) HlE(private sector debt, %
GDP)2 289848 Uete AXZ 7H9} 7199 HA %S HolFE AR
ot} 20224 64 =29 FHUFEILA 0| W=, 202249 1271H 219.4%
2 st low, Ad W(219.5%)°l Hlsto] A% sistginh RIZHIE H&
L oY FEAARAZAIE(R.3.1.2, 2.3.2.2)°014 B el 7H|, B9
A(S.11, S.14, S.15)9] A, &9 FAE GDPE Uiro] 3t} RIZHIE

H]E-2 20219 210.5% 2= 2018QA7HA= 179.4%014 201949 187.8%, 20201
203.9%= < S7HAIE Holal Slth

8
£

2) Lambert, Frederic and Laurent Paul, 2022, The International Investment Position: Measurement
Aspects and Usefulness for Monetary Policy and Financial Stability Issues, Fifteenth Meeting
of the IMF Committee on Balance of Payments Statistics Canberra, Austrailia, October 21-21,
2022. BOPCOM-20/74.
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(O8 I-3) 2IZHIE/H=GDP Hig
(B491: %)

mm QIZHAR/HSGDP(AHE) — QIZRIR BIIB(R%)Y
— HEGDP 57I8(2%)Y

(%) (%)
240 r - 20

220 +
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200 +

180
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il -4
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120

1) ABaSEA 7|1Z(Q20224 127|= FHX|)
2) ofld 27| 2 2™ 327| Y=GDPL &
3) M =7| Chy|

—L— O

At2: 312284(2022)

Hl7F X185 S (private sector credit flow)}S B[S #Ql, 7H|, B G2 A
oA AT BT <= FA9 o2 ou|stH, GDP HiH| HF AmE ARSI o]
e 2 FUAR S S8AH®2.3.1.1, 2.3.2. DA AHAF.3)T tHE=
(F.4)9] & GDPE Yo it SO ol AMgE vt mizk 4855 =
i 20219 712 18.5%01™, 202290= 19.2%% A% AF5otlth. 201740l
A 20204 o]Aofl= 10.0~10.7% W] &0 & YERdT:

v G2l ©7] HF(short-term debt= TH=-23 FASAA A Q] T A
it d7HEF9 PO siglon, Ax 72 vlag Hel, 7H 2 v g gA
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gt Aagheo] Botd g o s, HE eyt g w9 =] nodFd %
o] Alikel= 38 A #olt}, A== OECD "™Main Economic

Indicators oA WHE T, SAHNA Al5dh= A=E ARSI

915 H]-&(Unit Labor Costs)’-2 A F5 the] & =5H|8-S Yehf=
AR=E, AR FesHE&2 A A (e e84 o= o] ittt A=
+ OECDOlA AJ4tstaL, A4 oA Als-sh= =AlGAE &85ttt

F9lE FA(Yield curve) #7| H& o|XE(nominal long-term interest
rates- ILN)oJ| Al ©&7] HE o]xL(nominal short-term interest rates-ISN)< A}
Zsto] S4stal )l EUClAE 549 E ¥a~= AMECO At=E &8s, o
710|132 Yutx o2 3719 interbank ratesE E-&31H, A7]0|A&2 109E
=LA oJARES Aokl Stk =71l Wt 19EY 109ES Hlalskal Qiot. %
gutere] ¢ AMECO Ho|&7}F gi7]o] 10¥= olAk&x 919= 525d °ol#F
€9 Zpo|& Boff BAR tijte® 19E 4 o|xF&=2 AREE 4= Sltt. o]
=23 24 oA Ho[HE 8 4 = Aol

AAEET 1% GDPE =29 ZRAR) 42S TE59ch

3) https://kosis.kr/statHtml/statHtml.do?orgld=101&tblld=DT_2KAA355&conn_path=12
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