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TRANSACTIONS AFFECTING NET WORTH: CASH FLOWS FROM OPERATING ACTIVITIES:
1 Revenue C1 Revenue cash flows
11 Taxes
11 Taxes c12 Social contributions
12 Social contributions [GF3]) c13 Grants
13 Grants c14 Other receipts
14 Other revenug g'] Cu::;:::i:lu:c:fv:mployees
2 Expense i c22 Purchases of goods and services
2 Compensation of employees [GF3] c24 Interest
22 Use of goods and services G25 Subsidies
23 Consumption of fixed capital [GFS) % g'a'_“lsbe s
oClal e
e Inten?s? [GF3] C28 Other payments
25 Subsidies Cho Net cash inflow from operating activities
25 Grants (1-2)
ey Social benefits [GFS] GCASH FLOWS FROM TRANSACTIONS N NONFINANCIAL
25 Other expense ASSETS! ) )
- 7 3 Met cash outfiow from investment in
NOB/GOB | Net/gross operating balance (1-2) nonfinancial assets
TRANSACTIONS IN NONFINANCIAL ASSETS: . g:;‘; E:::ﬁ::g
H Metigross investment in nonfinancial assets ca13 Valuables
n Fixed 35_3615 C314 Monproduced assets
312 Inventories cam Expenditure cash flows (2+31)
313 Valuables CSD Cash surplus (+) 7 Gash deficit (=) (1—2—31
314 Manproduced assets = 1-2M =32-33)
it Expenditure [2+31) CASH FLOWS FROM TRANSACTIONS M FINANCIAL ASSETS
AND LIABILITIES (FINANCING):
NLB Net landing (+) / Net borrowing (—) [GFS] Ca2x Met acquisition of financial assets other than
(1-2-31 = 1-2M = 32-33) cash .
TRANSACTIONS IN FAINANCIAL ASSETS AND LIABILITES 2:212;( zrnesl:cj
. Emal
g’;NANCWG‘L Net isiti - c33 Met incurrence of liabilities
acquisition of financial assels o Domestic *
k7l IIN:Imestit:j - 332 Exiemnal *
32 Exdemal NFE Net cash inflow from financing activitios
33 Met incurrence: of liabilities (33-32x)
3 Dormestic * NCB Net change in the stock of cash
332 External ° (CSD+NFB = 3202 = 3212+3222)
—_—————————— — -
T W& 5 [GFS]&EA= 2008SNA % FL Al Bt JAR F 7|FHGFSSF SNA)IE
ol E2H 9
25 AT (2015)00A4 AQ1E; UAE: IMF (2014a) GFSM, p.71; 74.
Ay == = o] O =
GFS A+ 7|& AdARE 5771 d59 %, =A%
=1 o H= == =] =4
7158k A 28] AAA AdY ME AFE VEoR 7|53 Wi,
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&
H_N
E
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et
ol
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22
oX
AT
1z
pa)
n

AN eet AFLFe A Ao FodstA A= o Aok m=3F AL
I} B tixi x| Qofsta, o3t Hl8-& HF-3- E(statement of
operations)°ll 23l 1 ANE AAH(FTLH)oLm AL F ATk &
SHOEE AL, BA, 9, HIES Sl 7155k, A,
9] 7 A -Z(other economic flows) & HE{3 FX= AF0 2 S5
o] 7ksstH, 71EAIH 52 atolz AR mzje) HAF 7] AEE &
Fo.

ME ZREA7E AAdste AFAlEet sdaA g E &= GFS
7129 JE-YEe} A dE E(balance sheet)E 233t Tt GFS A
H-&% F(statement of operation)= At AH-o 59, H|E AHE FA
of gotd 4 glom, olE Ak, A Azjet AAlste dAetd 4 ot
‘CEITA 2 EEAHH) /AU () (NLBY 82 At AAA AL MEe
i< ot 53], 29T ANOB)E el A #ele HddA A
AL, A71A A e, A3 SAe AR &9 AAl =0l Thssith oA

A3zol| Hall At ‘Aol IR/ AR (CSD)I= Azt

o A 9= FEste, A7 FA Ths

g A st AR a4, a84 55 S F ATIYI
Ae] Adzx ).

GFS A78/del & (balance sheet)= A4t Bl FAE 7|5 A2z 7|
g AFARJ] ARE AT F Ak 53], <A U AEFHER olE

ol
93‘-%—75]—0:] ZH76] ‘]/‘6] % ZHXJE:]—E/] ;(]5\_7]_% _E_ ‘]O] 7]’1—3‘:6]-1—4-

Ho
o
Y
&
Y

8) w=HAH+ )/Tx}"‘( JAFEE ZAYGold £gAHHE A8 Ha, WwE H2-e9 (=}
UGy olH =AU o2 AXEkE At EgA/ =S ST 7)Fe A Folt)
9) AFZAH+)/AAAEE SAZYoH SAHHE AAEH Ha, w2 Haegold

AR AAsE Ak Tk o] NEE AFFY s)Folth
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I. O|E4 =2

<AF 2-3> dF2EE, 7ale AREE, MYLHE

Table 4.1. statement of Operations

TRANSACTIONS AFFECTING NET WORTH:
1 Revenue
1 Taxes
12 Social contributions [GFS]
13 Grants
14 Other revenue
2 Expense
21 Compensation of employees [GFS]
2 Use of goods and semvices
23 Consumption of fixed capital [GFS]
24 Interest [GFS]
25 Subsidies Table 4.3. Statement of Other Economic Flows Tahle 4.4, Balance Sheet
26 Grants
7 Soial benefits [GFS) 9 Change in net worth d1.|e to other
] Other expense economic flows (4+5)
- 1 4 Change in net worth due to ing gains
NOB/GOE | Netgross operating balance (1-2) and losses 5 Net worth (51+62-63)
TRANSACTIONS IN HONFINANCIAL ASSETS: ) 4 Nonfinancial assets ] Nonfinancial assets
k1| Netigross investment in nonfinancial assets 41 Fied as_seis B Fixed assels
311 Fixed assets 412 Inventories -
312 Inventories 413 Valuables 612 Inventories
M3 Valuables 414 ) Nunpmduced fssels B3 aluables
314 Monproduced assefs :é EE?;':; assels 614 Nonproduced asses
2M Expenditure (2+31) 5 Change in net worth due to other 62 Financial aszets
NLB Net lending (+) / Net borrowing () [GFS] ﬁ;:i’;i';i:z'“ the volume of assets and 621 D""'ES“C‘ '
(1-2-31=1-2M =32-33) 51 Nonfinancial assets 622 External
TRANSACTIONS IN FINANCIAL ASSETS AND LIABILITIES 511 Fixed assels 63 Liabilities
g.';mmcmej- et acaistion of fnancial assets 512 Inventories 31 Domesic *
acquisition of financial assed 513 Valuables 1
Ed | Dumestic: 514 Monproduced assets B32 Extemal
372 External © 52 Financial assets * Memorandum items *
3 Net incurrence of iabilfies 5 Liabilfies * [ ..
331 Domestic*
332 Extemal ”

2+2: IMF (2014a) GFSM, p.71, 75, 76.

2. AHRA R BA AYAE =10

A&7V AReF= sl BT e 5T 7IES FA
283t dual system? Ho] BQsth(FAHE, 2015). A H7PALHE
T4 FHRAE AV EY A ASAMA(BTTY 7Y AskA)et AT

AFZ(RATFL 7129 A E FAlol FAdstar itk oAl el dAFe]
71EE B4 B ]VH%J 349}5 o A7 Aok &, BT 7]
=79 7] A8<1 dual system At

—

—

FN
—_>fl—“,
)
=2
ry
)
rSE
_‘N
L
A_

dlo

10) ¥ Ao tiFE FJA435(2015)2 WE&S 8319
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HSAHEA(GFS)7IZ WS TS HHEA- AT
e o] wie|thll) %3 A4S uHd ARE 2D F e
Ao 718 AFAREGE a5 7 AY-AE2UdE 9 A
&t7] Wzoltt. 2= AElE AWEA S7PALME Ao BT 7
Arpast AFAseleld g5 7lEe] AA-AESATME A
Uehks 719 it (v, 9=, 25, wAEdE, Aut 5).12)
A&7 AR B AA ‘?:-_“3%‘—9] 71&2 AFAEE T8 AH
AAEE FET Ae AR gt 72l 288k FAAGTA o ‘B
YAGFA = Bz o2 Ffshd "o ARz or dgshd dAgFo| 7
F(GFS 1986)°] T rA1et BeAArA1)= dPti= w8k Ak
GFS 2014 AACNA = 2] Bl daF2] 7IE2] AHAZE A48t
Atk ol <a¥ 2—2>°ﬂ AAE0} low, 4% (AT 71E9
AZAE)H 8% FHIATTFY TIE(FATATF 2= AEA
F)e 44 Blaskd E]’%J—’Jr 2oy AT 7] ‘e YTA(NOB) =

35 7129 £FFEEHCIO)FH A8k, ‘gAH+)/ 2L (-)(NLBY

(2

rlr

&

o

o

MN
1o

]_

ofr
rr

_

Agick ok iR F7A 2012 SAIAERE BT V2] ‘oF
A AEe IMFo st AT duFe] 71Ee] dadAt/ 4

¥ AF= BASHA] &3l JTHGFS yearbook, 2t A& a1, -Elueh=
dgEh ol te) AT rFe] 2T Al(primary
operating balance)v dAwTY 7|FY 7|ZPTA(primary cash
balance)$} A#HLE F7HH o2 7124 4R (primary balance)= <A

5o A&7bsAd 4ol Jhedt AFolx, FTFANASTA (overall fiscal

11) FAF9] 7129 AAAA £ Al AFARE T =AZ 579 7IE2 BgH on|
2 &8 Al gl Mqﬁr OFMAE dFFE 71 AUAEAIATE FoAHL .
12) 7R IAE AN, A AEANA, AFAE, 4dRIAE A 3714
A A A UAEZE *W Aoz T Zlow AdEm, JoA HAo g g5t

=30l AEstd 2 Ho|t(AAE, 2017).
13) BRAAGTFAE A EAT7IFY] 7187 T2 < 783
F Aol AL A4S 1HE W fFolvA o
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7‘(] O]E]' 5] 1Z=8
(-Y(NLB)AEE  Qulg

financial balances)A|3%& 853l ¢

Holth, =84/ =AY AEE BEHA 3

serd % )

GFS AMA(0A

AXNZZA &

A5 o)) ofe] 7]FH(IMF

Ao Fa ANAA A#7}
7hs% A FolTh14

B4 9 AR Aol

I. O|E4 =2

P

ZA3

-

FRAN=A A} PAE

2/ Y AFEE npaESEXF B ESA 2010 /

FAAEZ GRHEY. A

e g

2H+)/ 224

o] ™ AHFTA(General government
IEE, o= GFS 20149 593 #
A4 JHE s FARew

FEAES AQs] W2 oS

FEtset WEXE

P
T

GFS AAle) Al 7 814
ZPolA AHgshe FAYED et 43

ot ol <F 2-3>& GFS 2001 A4 o) A]

ol
=

CE 2-3> GFS 2001 HAOIM MZHY EHAE
sy +RlgS
_ 22UAR| = £0l-H|2
A IEOOIAKX o
SIEEETHNOBIGD) | £o0ax) - polulg- Darizan)
2284/ [3BAN 22,
egR/2xg “BRYA DAL S 255
-2g7M SFS- Rl avE
smexyeos | DTEYESCm od 23 we-uiZsc
HS S +3S0| M2 2EIRE

14) e uehs WA GFS 20019 7| 25he] AREAE
£3], GFS 2001914 2014 A| = ¥3}=HA K312 (statements and

S FH|Fol ATh

AA B 9w, GFS 201429] ©]3}

tables)o] W3 ATHFE-F 2 Fa1)
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FEWYSH(GFS)7 |2 ARE

7|} SRS

(overall
fiscal balance)

E8xlERe JleH s
SHAE Ao A 2 1.
SRUDPRA 0fZchZ ZEHS Selof Eaisny
21 HEf2 MBE BEIL Hlgo| ZaiE.

THE ZSRIEEX]

(adjusted overall fiscal
balance)

S 7KI(EEE %%XHTX}O') 7P—.‘i— Ef
MEEME o=
ol =

XH’“Q‘E(T_W@J& 3), E IEP
HHE HQIstn AlLksk 2.

e ESSN|
(overall primary balance)

I
O

1=X|+=0|XH| &

SENY

JELTESN

(primary operating balance)

ESES
(gross saving)

= E2YTA —&A2E K A2M(GFS Z= 1133
2 11358 E?:.%E & =Ah=0|H

7|Et HMZHH

MYSE (ZMZL+ ZHHR AIB|ERIES ) +— GDP
. = (= 2 AR =) +
(fiscal burden) TEe <
SX&E = H|&+H|Z XS] &5 S(Utsst &
(total expenditure) WIS PSESN = RN )
SX&ETY L s
. | JISER(COFOGl 275t EX1E
(total expenditure composition) ISEF(COFOG) A =1 =
HE 2 EMH|X|E = OSAET+A1S 3 899
(government final consumption | AF2+ TEXIEAH| K5It 99o| Tt +7|A o]
expenditure) CHSH ZITO0|ME 2lst FOH(FE SHE2| AtSIF09).
SFA = H|Z8XMMOISEH 8t ZIAIMERIAES H2)e
(gross investment) FE-HME
S |
PO ]
A = EXIA—Ex
(net wealth position) M=
2ISRA ]
A=< bl = EOQXIA_Ex
(net financial wealth postion) SSBML T
s - B2A-F4 U V) A THBENE
(gross debt position) < cEee
Sty - HR(EBRDe| PAN BEHABRENE

(contingent liabilities)

Z+2: IMF (2001) GFSM p.44. Box 4.1
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<3 2-4>%= GFS 2014AANA

I. O|E4 =2

115)0f vl oL FASEHATS & 2 A7 28L& GFS
2014 A Al o] .
<B 2-4) GFS 2014 AHAO|M O|27tsst AHEA| &
N PSPNETS SHLHEL siEt 04 GFS 2=
MESFX|
PN H2ESAHH/EHSHA-)(CD)=2A&so= Olsh
s | SEEREIEEAN a2 st £RIRE, | (| o h
EE SEERYSEINAR BH7ER ols il
=) it NFB+NCB
S s
20|-H|2
_/'\_?_ q T [=) _
SEETANOB) | s oorax) - ez olst axiatel B2t -2
Z2ULK|(GOB) | FHH |+ IE A=A 1-2423
20l H|S-HIZEAIN 2R}, = 1-2-31, or
- Tol-X|E, = 1-2M, or
A K ¢ o) T — )
Eg(N}CE)xM SRALK|-HIZEA =EX|, L= NOB-31, or
’;S%*#XI HIZSAIA S=AL, = GOB-31.1+31.2
=AY =RIR=E ZTEH(total financing) 32-33
ﬁ%iﬂ/ﬁ%’ﬁ.ﬂ O|AH|E L= &=0|XH|Z
JIZHETA] | BARL XSS BN SAoZ 0|AHIES CSDHC24
(Primary cash | M|2|st SHFSAHHSAA AR 22 CSDHC24-C14T1
balance) AT XEVISH BA =Xo=2 0|RH|[ES
M2lst A SAWEHIEAL AR E2
TR2YTX|-0XH|& = 0[RS
7|1Z2AFR| | SAFC| XEHVIsY BN ZXo= ojxHIEE NOB+24
(Primary operating | X|2|St &=2YX| Al 22 NLB+24-1411
balance) AT XE7ISH BM =Xo= 0|XH|[E8S
HIS&I St =294 AR 2R
Z8RY2AI2)-0[RHH|S = 20|XH|S
] ERPo| XLTIsA BM MO 0[XH|BS
E2y X“;*l'd | 'x;;:m i ae REIEE | B
(Primary balance) NLB+24-1411

=T XEIsd BN SHo= =0[RHIE2

H2Eh =SANEAIR AR 22

15) 43 B <3t 2-3>0] A" A E} <F 2-4>0l AAE ABALT}F e AXH B

of Ak,

B AFolA 88 AR E} vlws] £ w o AlE3stE

A=

R1g 2 Ao} girk
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YRAMESH(GFS)7|1E A RS 2ET MY=2Y- -2

NESENES EHZA ST 20| GFS 3=
7|E} HAZN REX|E
Acl!, uﬂg_g H OX,_I-’,_*EXQ_ E§7E,
(Att:;)::a;:;ge (HIERYEIRAL 2RYxle] 22 C1. €2, and C31
FoAx[EI=0| “Mline)® OflA HIZ=)
S| ofpE oy SEA 2FISIL S gl o
I_(I;el -th_|-l' Heh(E&He2t s &), = 32 and 33, or
rareactons | (BIESFYEIATL agAlaxlel L NFB and NCB
FeX[g50] “Mline)’ oA MSE)
T} ABBI7]042 BEHe| 4o
(QIxMoz, Al3|7|0420t matE|ofo} 51, 12
MESE | Aol Asbloido| Meist Ze Rigeees | 0 B
AZOIM H2lgt Teot glond, 0] A KA
X|EE Aol HolE7t West MEX|ET} =)
ZMIE N
ZA Eefo| $of 11
E|EA| HMRRS| JHE Alels 112{5H M2 111+1131+1132+11
(of], 7Ho! I olASA) %
CIMIRIS] TH AlElS TEfEIR| 22 M2
7 b = = = S =
M o, Rist o Mulrof Salels M) N2 141154116
Itz A9 XHAOILE 2XIAF ZER(0f] CHoH
HI&7 & Ziisom BalepiL), e Al S0f
Rp= ’ :
=M s Sl ojmtel zale Slaiciel Ziof ofmel | 1SS
KAk Zx[0f Chel Eatel= M2
T2X} HA0| ZARRHAfSIR} AH|AC]
PSE AN+ TRRIEAH 47 20| RFO|HS 9J5t

Z|EM(XIE

rset Mu|A Fojl(FER SHE AlSlZ0d)-xlEet
M| ofEel

21+22423+282-142

==

ENES

E2YTA 0 =AR0[M(EARR SIS
A=ME Zetsh ALZ0[R), L=
TEA=AIY-HEEA S| SFAHD |
A0 |M(EAIEEN S AEME ettt
RR=O0|E)

GOB-
(1133+1135+1312
+1322+1332+1442
+1452-2612-2622
-2632-2822-2832),
or NLB+31+23-
(1133+1135+1312
+1322+1332+1442
+1452-2612-2622
-2632-2822-2832)
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I. O|E4 =2

MERE SALHEA Tt 20 GFS ==
L HESKN 2EXHESA FE-HE8AI
NERE ST ) 311-312-313
H AN = ==H A = =-H KA
CE ,—(EBEJS SHSHIESTE HSHSSHE 511512 or
=E =
SN | uj2gas aExk IR xELY| 3123
SAEES | mxAL TR, JIE RUi2E T 313
ZOEREEN | DARIA RS2 3111-3112
0[RS O|X}H[Z- 0Kl 24-1411
NS K& | F) 2, 0S U Alsl= sl ofst xS
(Social spending) | 7|5 2 Al 706+707+709+710
N HIS+H [ 2RAA 2EX|, e 2431, or
NS =
NS M
HET AlSIZ0d, 11 gto| B2s(x| ok of&in)
Zoi2 He| | HMOEE H welm Acm HTA Y
OIFXE | EZXsEl HENT Som pMsls y(gf s o | 21288
0| A2 vlEap|zozol ofx
HHEX|E
ZoEyE) | 2EAADRI-SATE, e
(Total financing) | SSAMEFS-FA=FE 32-33, or 82-83
cyen | SEMIRESIDRIOR JleiEe 21-331, or
B mxyaxy zie) 7 821-831
T T PIESP E P ey 322-332, or
9- X-I E )
=2 2EH | Soxyaxy ziel 2l §20-830

Zuss | Zged U BuSw ojelol IiF 8212+6213-8312-
Rl ofZeavioimel 28R BAle Sl | 813
Soiow ojolo] 4% Jjpelel o Byey | o LI
cuuiey | 0199 HF ESEpIei olst 2mRan 8 ’
28 Sxjol vl = viERCs), ofF R
HE7{2 T = 8211+8214+8215+
B asoe vasie 2 oplel o x| IS
H|dz2 |7 |2kt XA Exje [=
e leimlel 28Rt FAle] 7ie) SRSl
S EE
S ElOIxIZPEe] XgtoR Roiga) 1T X
1K
RIEAE | xigoisiol mape Cleret ofe B2 o
ol | AR YT XSIE RIS Ak Zodol HE | 6V
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YRAMESH(GFS)7|1E A RS 2ET MY=2Y- -2

YR SAlE=4 s o] GFS 2=
| OIEHol SE 4 ARI0| ojLix| eificiH
T s e o2 ' 66
Aot iz W | 98, i3, ERSSBAT 2Af U
EE S| ASREEE 9l 2oleel Xz O30T
ol2fel ot ol AP AR Ofx
2iZo| X2 o= = IBHPAS| M2 | 63-6305-6307, or
ST MFAECE HREl 2E FAl(F, T4, 6301+6302+6303+
SAHSTA, TAE, X AESM 52 6304630646308
rielst A E3t
(63-6305-6307)-
B - MPAZ| CHSEl= FBAMS| K | (62-6205-6207), or
P MFAFOR HREl RE SFAYFANS, T4, | 6301+6302+6303+
= SREHSTA, TMAE, Zlpl ASSM 52 6304+6306+6308-
Nelst Z8AMFA) Et 6201-6202-6203-
6204-6306-6308
BAT - REMO| JFT £2 ABNBOR WRE | o
EAiToEl | 2SR CiREl DM RERMe F2 | O
EREAN | 32 o ofZom TAE 2ol (ofEl I8ROl | b
(net of highly | F=XOR 5= RSSSAICR ZIF=l= B9, | (o)) oo isag
liquid assets) | O X|FEE F7E9l HO[EIS W= st 6201
AR =)
ES=ET _
SASXA=Z XA H2FER)o| X2F -
et T ety EEBAETERIO| 2SRl X2t 62-63, or 6Mi
RSl TIRAIES) RNl KRS K2F | 61+62-63, or 6
BRI S0 (24 7 IRARIe] SXIED| JIRAEe]
g | B (RRYSR| 22 ez olat A | M
AX|ALO| =H -63).4 -
TS BES | iz kel grimRioz ol aiel HsE | or o Ol
Salsie 20| EAHozE 282 &0, or NOB9

* GFSM 2014 ¥4.1°0= 62012 FAIE 0] 1o} 6202(53F 2 o F)o] B Zoz wAeky
A&: IMF (2014a) GFSM p.79-82. Table 4.1

<3 2-4>°l AAFE 71E AA(GES 2014) 9ol = F7HE FEFY =
53 dAFRE JHEuH AAFFAAER L8 5 ded, 1 FA
AT T <E 2-5>9 Atk T B3] Z1E AACIA e APAES
2715 AlZo] AAA TS 2ol s} Tt B A= F2AA)

Aok ‘EAREE = AFTAANER 28T AS AYIT

5
o

20



I. O|E4 =2

B 2-5) F7t4Q HO|EE ER22 St MYAR

N PSPNE S/HEEEN 2 30
HOIX|Ant gtsto] BE = U= 2. 0[2{8 2 =AM,

a2l B, i, Aef 2la Y Mo, 2o L= V(e 0| S92
Crst efiel 2HE &= US

xfelb| g HMOIX2I1p 22510 7(IEEHSII élE HIE. 028t H|E2 EX,
MAHIS 3 o|X 59| Crsh delflet ZEHE = US

HIXt 2F4X|
(Nonresource (B2 -HMAXIR 2 $e)(BH[S-FHXR 2 H]R)

operating balance)

HIXFR 7| =2G4A]
(Nonresource primary

BAtel SYSROIRE I BEHMTL ALTIsA 2A 25

o
L= HIARY 2YR|-20[A8 (& 72l XE7sY 24

operating balance) | =H)
HIXR =8XW=XIR | AR 2YTA|-H|Z8A Mt 2 H[X 2| &=FAt
HIXF =SXHEXIL-0|X (BT XE7IsH M =)

HIXF

7| xSRI =R

L= HIARY =@ANEXIA-20| A E(EiFe| XE7tsd

SEEA|

LAMMBM(HMEAYRIoRE 22O ZIFE/= KAt}
A Hzhel AMuiEs Sl ZHEl &8RRI HMEA=
HIS0l F7HEICL HISSAM s & A dEo=FE 9
DIgs} oiZeRle SEMITA| MESke ol =88=2
ZHej= =t

Opd

EIRES

= oo L1 /|

SR -0 x| B(=/Fe| XS 24 =)

O

SEETX-0IRIS(EMFL XEHlsd 24 =5)
o

A

PR eSS
(Cyclically adjusted
balance)

M 7|12 ST FAM X0, glat XEEFe 4
SHHo=Z D[Xjg HAS0E MrHE)e| F7|H X2
deks Mgt YR

eRlE-RIESEY

AR 7712 S5 FA| FR/0I0, Sl KIS
syxioz MelZoist sigE)el F7Ix Salelel Y
A4S 7| ZAE SR

lo

o -l
o gy
-0

PEXAYTX|
(Structural balance)

7|2X0[HL Al RFKR(o|n, =R, X|E2| 71X
SAee| Jef A vHYH0[ L LY At ZRE e
N RSN

PEE7| 24|

T|=RO[{Lt YS! 7| ZR™SA(O[H, 52, xEL| F7I
2xiolo] A5 U HIHANOILL YsIY ARZIS SIS HHE
olze| 7| xSRI
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YRAMESH(GFS)7|1E A RS 2ET MY=2Y- -2

2\ PSPAE: SALHEY 3 04
T 21 7|z Mool ARl T|E=R|e| HE(ES

MY 54 (EehT=drAu E= F|Hoz =FE (U|R)+XIE
ALgsto] A== &)

S 20017 =3AH=ARN 207170 Lol 272l RS
(ol2{gt g2 A1°”0|— X 20|H, Z=82 ES=0M= =)

A O
At sl sEte CHELE ARol| KBSk 8. Bt
Ui BR | AISAIEOIN BN sEle] BN ROl HBbx|eh MEEH

AlZFetol82 ARRSH SRI7IX| Al0|Q] Xf0o|ot S| ALEEl
=710 Chst FXES Esisll, HIZSA S H2lE

THLER|Z a5, SAKoz olmalel RIME. JHURE2 EE

E =

= S4517 XME KORTE RS TR ;<, sHe gL,

S2|Z01, 0IQd5} o2l US|A =MED S

e VPSIoX=Y FAMR2G2 HECR| o[2le] 7|BHE| 7t —’F—écl)lél_l- MEQOY=

Qusaifisccal | S22 % oiEt S7I). ExiEege Yeedny Ao
ong | SES TE SYs AmSss oD s yHels 258

opera e

ZE: IMF (2014a) GFSM2014, p.83. Table 4.2

29 AR Age s vdd ABARE TEE g e 1

L =

AAZF BE7)5H EF(classification of function of government: ©]3}
COFOG)°|th16) COFOGE thst AR FAY A=l el A7
APB] B AR Z(social  expenditure: SOCX) o] Utk ARPERAAZE
(SOCX)> COFOGAIAIS] Bx1(707)% AR 5(710)8 X Aot} =
g HZde FEIFsACAA AFRE(71008 ©S FASIE ESSPROS

(euro-state social protections)= HASFL T}

16) IMFR.1192] table 70| s&gtch.
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<(H 2-6) COFOG 2FAA

7 EXE

701 | 2ol SN 706 | FH I X[AALE| AlA

7011 ififl éfﬂjlg’ =8 X M3, 7061 FHAIE T

7012 52| Axel= 7062 R|ALS] Al i

7013 oldh Mu|A 7063 T 32

7014 PESSE 7064 Es

7015 2t SSHA R&D 7065 T X[AAE| AL R&D
7016 7|Et 0|27 LBt SSHY 7066 7[Et OISR T & X[GABAA
7017 3 MF el 707 | 2A

7018 HE ZH o8k o|™ 7071 oz ME, 7|7|, &H|

702 | =gt 7072 ezl SHERPAMH|A

7021 AL B0 7073 HeAMu|A

7022 oleke| 7074 22 2AMH|A

7023 sl ZAZE 7075 =74 R&D

7024 =gt R&D 7076 7|E} O|2®F 2H

7025 7|Et DR =Y 708 | 7%, 28t 3

703 | S3EAM I ofd 7081 FU 9l ATIAMHIA

7031 HEMH|A 7082 ESMH[A

7032 AHPAMH|A 7083 S 3 SEAMH|A

7033 Bl 7084 Zu 3 J|Ef SSH MH|A
7034 nEA 7085 F, 238, 31 R&D

7035 SSEM U oFd R&D 7086 7|Et 0IE2R 7Y, 23, 31
7036 7|Ef D|B2F SSEM 2 oM 709 | WS

704 | AHES 7091 fot L =50

7041 oot A, A, = 7092 S50

7042 =2, e, o ¥ 7093 2 EENS

7043 oz 9 o] 7094 1sne

7044 Y, M=, A 7095 s= 2 u=s

7045 25 7096 e Hx MdA

7046 = 7097 <= R&D
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YRAMESH(GFS)7|1E A RS 2ET MY=2Y- -2

7047 | 7|E} Al 7008 | 7|Et 0|22 ns
7048 | Zx| R&D 710 | AlBEs
7049 | 7|t O|2R ZHx 7101 | =¥ U o
705 | sHEs 7102 | =3
7051 | ®IE me| 7103 | 8=
7052 | ®E 2 7104 | 71= U R
7053 | =l x| 7105 | Al
7054 | M2 CIM U AT HE 7106 | ZH
7055 | &ZE35 R&D 7107 | 7IEt OJ2R AEX x|
7056 | 7|Et 0|2R sAES 7108 |  AMEE5 R&D
7109 | 7[E} D|ER AlEES

T8 ATl 82 ARAIE2 T4 8 AHQAS AA(706)+ HAA(707)+ 2L5(709)+AHE
(71009 3
g IMF (2014a), GFSM p.142.

GFS AAAZE AAE T 84 T syt A sHER
(COFOG)°|th. COFOGAAIE AATAAZHGES yearbook) table 7]
AA o k1) $Eygts oA IMF COFOG AX(GFS 71¥)&
FAE RS Hisa glom JleE(HEmE HiasA i vk
COFOG A &EE F 7IF(GFS, SNA)o| Sled, TIWLA/L 5
(Jeong, 2018(f0rthc0ming)).

<¥ 2-6>9| AAF COFOG Aol 7123l APANE2] AA2 a3}
g B8 4 ok ofdd], gER(701~710)19+= EE FEF(7011~710
N AGAEe] AAH a3E F2E F I 2 BF 5 A4 Y

17) COFOG AAE IMF R & 7(table 7)ol 393tH, A2 GFS 2014 Bk
ERe 88 e/ E1d A& dasta UthF-5 #a). A& 9, ASES 7
v—«l AFE(F T AR S st AAZEHETEHE 4T += Utk
18) dEF(107N) = 348 A2 F45H, Division T+ First level datag} gt}
19) %E—%—(é%ﬁ)%} 4748 AR FAE, Group & Second level datagl H3ch <&
2-6>= AAEO] A LA ARF(10971) = 5AEIZ FAEY, Class T Third
level dataz} # 3T
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&2 Jeong, 2017a F11)20. EU =7} FoA e ditfe €8 T A%
ARE Z8sto] ARAAY anA 4, AT AR A4 T5 Hlw
AT sAlol AFA=EY] ¢HH48 & EUEPEL ltk(Jeong, 2017;
Jeong, 2018(forthcoming)). @W&t4 COFOG HAA HEFe =8 &
T AAZA At Hud Ba7t 9tk o= IMF GFS 2014 R4
AN ARAHFE 2 F)

[.4_‘

ATER wzo| J|F WYSHXE #89 Ty

ofr] MHF vhol ol WAFO-BARI] HAYIEE =YL Tk A
AmAe) FHE AAZ B, A39F L AAYL BUL £ Y= A
AnE AZY F A AT AT AR £ge
5 o S 2 BAERE A4 0 A8 = 9 Hgla, v

3}

_—

7‘< T
AT g 2e A A FAG ABA|(EE F)7t BRAsAT
A% FsHol Be AFFYRAT 42T & QA HUT = F4)
ARG B3l AW PHAOT 4T 5 9l /I of o], FF
AR R A AFLGol 7Hsk ol ts) FAIE sk
AHEAE 4T 5 9 7ol vfase] F7k 7 AR Wt b

dixom, 15t FAqtra] #d 4 34 =L 29 F A =HA

ClSo] AE((ZEIH) /MRS AFFoEN A7 Bk AHA
A HPE 7Fe’ AAE mHEsAth 20113AAER Bl ARSAIE
(GFS 2001)°ll 7]1%3 thst AFFTAANEE IMFell BRugho 24 57}e]
AGARJNET} FA sttt S WA o zes ZRAL 74 529 A

20) COFOG®] 107} 75 (HE7)E ABA=EH TE&7F T 7158 ‘R&D' 9| AA A &35 +
3tk
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94 FRAA SR BFHOVIE AW, ARHA U3 1 &}
42 5] 93 BAREN- AWNE 45T 5 glojor @k

Do FPgRe AR SolN AT wFe] 37712
ARATE ARATNA AT T ARARE AAZo T T
q
0

o &&d + AEF £471Hol L

741]71%01] 718t FUT BRI 2 TR AAA S AR AH

FAARS BT 5 9 Aolth thg A ANHE AASR AT

Al w7Fs ' AR E‘rilﬁli 8o 7hsd Aot

CI5EH GFSM 2014 MHXES 28S WERN EAHS

Jeong(2016)= GFS AGA % & &83lo] AT el AL

A Az A AABIATE I AFARI A4

T4, VAR RS, AR e ffd FE el A

ABE 209 v Atk & 9= Jeong(2016) 9] ol & 4 3o,
Z

ZAlHo AYRA.ATe B2 AYENEOLAP/EIS)E 248 5 9l
j

27



=2

FEWYSH(GFS)7 |2 ARE

-

Gross Operating
Balance

Primary
Operating
Balance

MNet Operating
Balance

Net Lending/Net
Borrowing

Structural
Balance

Cash Balance (cash
surplus/deficit)

Total b
Financing —| Gross Debt | Tax Burden
. Debt Met of .

Foreign Highly Liquid Social
. i u g ™ .
Financi Spendi
ng Assets penaing
i-fiscal
| | Net Debt | Quasi llsca
operations

Z}&: Jeong (2016). p11olA +8F g, AT IMF(2014c)oll LF Ak F7HH4

<I® 24>l #IF AR A FAO A7t A AL U <& 2-7>

3} .

B 2-7> GFS 2014 AE A HO| HF

= OECD=7H/
MEX| = gef simmgos BIRGFS 25)
E2YA| | F-H|S+HIYRELA] 0/0 |1-2+23
712285 | =RYPRHE0IRHIS 0/0 |1-2+24
A AN s - 2 -
E S ; TOl-H|Z-H|2EAEEEX
¥ amneny fOLETEENEEN 010 1231 o 1M
— T = =
ESVRES = HIZ A,
TEMMITA| | FAUIS (FV/HES A7) | XTX o5y s m
= o
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_ OECD=7}
PN FSPNE= &9 Simx 204 H|Z(GFS ZE)
ISR | HEsol-33H|g-H28R
(eiEnRyER A Exiz olst asges | OfX | C1C2G3
EEX | 2R 0/0 | 32-33, or 82-83
Lkl 322-332 or
x OALKIAL-
eolwn | 2BRN-RR(=E) oro 5%
] aex2(0|AF U YD)
gxpe  SSITEOREES 5,0 ega305-6307
e
MR AR EHP-SSXAES Y 0o | 63-6305-6307-
£ RS dF S 6202
] - (63-6305-6307)-
=S Z0F N PN
ST SATSSANANTEE) 010 (6 6a05-6207)
ZMES | GDPCHH| ZMI4o] 0/0 | 11/GDP
] IS AL
Jlet | asixgt | COFOBEZREZRISHIEL Ly 06077004710
23)
x| &
_ M= I-_,_| 2| 7| 2=k i_._H:Hol ol
ey Pty

F 1: IMF dle]Ef#|o] 2 table 7(COFOG)dlA “ASIAE FA17} 7Hsdh

F 2. 7+ZA QA= World Economic Outlook 20168 &-&3st FA8t
T 3 ZAEFE A9 ZE AXZE GDPUH| FERE FHikgh

Z+5: Jeong (2016). YF WE&T4

w3k A2 <& 2-8>3 Aty =2 E5Al/ e AR FAE <#
-7>0 Akl 95%0] GFS I=+ 1-2-310|th ojuf 12 5% (revenue),

+ Hl&(expense), 312 HIFEAKIY] &FAHnet acquisition of

non-financial asset)©|t}.
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HEWHEAH(GFS)7|E A BE &85 HY2M-2Ic

CE 2-8) HHAE 2AZ 9B MEHS

STATEMENT OF GOVERNMENT Budgetary Central| Central Government | General
OPERATIONS Government | (excl.Social Security) |Government

1 Revenue.

11 Taxes

12 Social contributions

13 Grants

14 Other revenue

1411 | Interest

2 Expense

o1 Compensation of
employees

22 Use of goods and services

23 Con.sumption of fixed
capital

24 Interest

25 Subsidies

26 Grants

27 Social benefits

28 Other expense

GOB Gross operating balance
(1-2+23+NOBz).

ting balance

M08 | oo

31 Net quuisjtion of
Non-financial Assets

311 | Fixed assets

312 | Change in inventories

313 | Valuables

314 | Non produced assets

MB Net lending / borrowing
(1-2+NOBz-31)

30 Net acquisition of financial

assets
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STATEMENT OF GOVERNMENT

OPERATIONS

Budgetary Central
Government

Central Government
(excl.Social Security)

General
Government

321

Domestic

322

Foreign

33

Net incurrence of liabilities

331

Domestic

332

Foreign

62

Financial assets.

6201

Monetary gold and SDRs

6202

Currency and deposits

6203

Securities other than
shares

6204

Loans

6205

Shares and other equity

6206

Insurance technical
reserves

6207

Financial derivatives

6208

Other accounts receivable

621

Domestic

6212

Currency and deposits

6213

Securities other than
shares

6214

Loans

6215

Shares and other equity

6216

Insurance technical
reserves

6217

Financial derivatives

6218

Other accounts receivable

622

Foreign (Monetary gold
and SDRs2| Domesticz}

stel B2 59)

63

Liabilities.

6301

Special Drawing Rights
(SDRs)
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STATEMENT OF GOVERNMENT Budgetary Central| Central Government | General
OPERATIONS Government | (excl.Social Security) Government

6302 | Currency and deposits

Securities other than

6303
shares

6304 | Loans

6305 | Shares and other equity

Insurance technical
reserves

6306

6307 | Financial derivatives

6308 | Other accounts payable

631 | Domestic

6312 | Currency and deposits

Securities other than

6313
shares

6314 | Loans

6315 | Shares and other equity

Insurance technical
reserves

6316

6317 | Financial derivatives

6318 | Other accounts payable

Foreign

632 | (SDRs2| DomesticZ} 52
a= ).

T AR 8= AR FYo=2 A,
Z&: IMF (2014a).0 71Z38}o] Az} 2HA4
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ANQEA - AE AAE Jeong (2016)9F FLS LA HASA,
BA, A5S4, 7IBARE Ao, AL7Fse A8 B ddA

ARde 2RO 9T 5 = AYSAANEE 289

BAL 2R, FRAOE TAHRD BAL FEANHSAA A
ANE e A0 F HAL F- 95 LY A Fo|v], FYRAHL

ATSHE F AT, AT = 5L, = ATE T, AT
ofjahs Axolth. 53 ATUH EHEALS F ATOIA

KeX
=

9 olF 5 BN AT AElD, & ATE F AT AR
gApE

7 7‘3 l IMF$} OECD9] X]Ee %} T 9;113} ‘3}”} IMFX} oA Ztol =2t
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FN

2t J|ERR| =

o & AgEEe 2EHAE oft7kA AT AJA =97t Hes)
ot 4 IMFY F&FE 72 EAl(public sector debt statistics: ©]3}
PSDS)E #&sto] 2EHAE =osiat se7F &3] <4al e 3
T AEAE D1, D2, D3°|th. 18y PSDS(2011)° wem 478 (A

2 1~4) 2 FEska 3o

<E 2-9 s&5& FAsH BA =

e ey ] = | ==

oo T
HiEg 227
o eI
T sjoem
ORI | ool | ARl [oR| o |FRE| ARy | o2 (oid|uiEe| o8 | o | 39 | 0| o
S | SoEe | e Some = st | [t HES | I =
2 |k = Zaee 22
| =]
T
1774 D3 D4

T eyt 28 D2, D3E 994 29 A4 32 ojv|sin, o] WAE D12 dFF2] 7]
=0 TR} AR AFNIY

Z+5: IMF (2011). PSDS. p.144°l 7]1=3to 78243
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2718 ARk EIEEARY) tiH] BAR e = AF(net
debt)(F AF-TEANE FAL + A =A, 7S WAL A=
D3(HI 8371+ Lug i) o] Aakthe] REAFR E= = Tl DL
Ry o] Apdtdin] Rt e & AFE Adslar FAE 5 Atk Al

A, 7H D4(%%%71%ﬂ+ﬂl%%%71°§+?—-_1t&7§1‘%)° Ao At
]

tlo r\r
P

oltt. ot FHH 02 D3-D2 tieke F43tal FF D4-D2E 11

A< Aot

ol
r
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I HESARES 288 2718 Y= -2

. WHSHKIES 25 2718 WHEA- ZIct

sl =70 2 IHESA X7 Hlw Y

B 3-1> ®AF MYEY 28 B9 (771 O8)

g7z 2 g% < - N2 g7
I 1 2 3 4 5 6 7
SLIE] .
&l As - 5
S guﬁ“jgl;:of %Elﬁ Oé(;liff HZ  oyoog ;;E
& = -h= AEL(O — =
ag=y | u=as | S0 el | OTEES (ISEUOH g | =
éitﬂll’lol' ioi Oll_:é”alo" ﬁu‘”'—l %EF_I'E AOIA Dl:?'-
= — —Tl—
Age | FE | EESZ | F= L2uplof oAzt
HEOlR | HEIR | SR SR IR | HERES  HRolAe|
e e NEY SE =2t | gdolst, | ~5=TdE
Mlgio] Mglol | dzold, | Mol MI2lo| M (HDIX||
=, B, 1042 | gZolsl, | Eoolst, | Exold, =)
goolgel| MeolM | Mgl 7k | 102t 102t 1A
OS5 | ARES, | &5Me | ol SUL MERet XiEept | HISO|
dFHlE At2] IFME (I N VRS =1
E=] ezl | gRsnd ) ARlEE . HEM | 50l
%= == X& | HIS0| &1, HIZ0| Hof
goolst | YFFA | dF=Ad
HIZO| =58 =2
GDPCHH|
s
N, 514 49.7 46.4 414 39.8 39.6 36.0
ENES
(%)

T 1: IFE 9 Aolg SA4s] A & & 2 vAF FZEdt 714 (unsquared
Euclidean distance) ©]-§, 187} A4 AXAZF a5, Ad &5, 7+ AKHE 74
AR 71zt 15 B

F 20 IF1H 2, IF3F 4= WS FARE AAEL S AH. IF7S ASF R oz}
d& e, T AT Zxd o, e It AR IF
BEA Fa. O o]2gtd e =& £A5EESH HHE 9 AN A A =
Aol A ZF7 FARE

Z48: OECD (2016). p.24; 26.

t
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FRAHYSH(GFS)7 1= 2

BE 8

o

HHEAM . ZICH

j B S

ME =7F AR EA L vlwd 22 FRT IF 63 1w 7371l 23
< B5E, O =7F BlaxkdelA OF 1914 35 5 =7F FollA &
F7H2AY, 5Y, 182, 9=, AR)E AEste] <E 2-7>0A4 AAS
A 71zt ARAALE FAE Zlolty. FAMREA i =7t F
AX 1F 63 IF 72 Fuetet Al 2 ARl £317] wiEol
o 19 299, Y, I8, F5, AR = ARSAD) 78t A

TAE FEshar At

2

SR NE =7t WEXE 2

1. I% 7 =7k’ 48, v, ol=edd)

<z 3-1> 29| HHLA| BA

(T2 GDPUIH] H]E(%))

23) AREH A Bl MRS e} Ak sede PFRASA T4 1%, SUAL A%
035% ~lElzE FRAXA 05%2 FA3+ YTHIME, 2017).
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il
4
s
2
X
HI
Jz
3
il

soulrizeleoE8H] o AEm .

o= 557 R T fen an Oy snRvenens Ly L
=} [=) —

2012| 595 | 283 | 443 | 116 | 1.31 36.66 | 22.36 | -5.01 | 18.80 | 15.54

2013| 6.09 |« 287 | 441 | 147 | 1.47 | -3.15 | 39.67 | 25.88 | -2.94 | 18.19 | 15.81

2014| 585 | 269 | 417 | 141 | 1.1 41.86 | 28.53 | -2.96 | 18.24 | 16.28

T vl AR A NE=7Ee] GDP9 exchangerate ($)2 2H4F (ol3F 18 59)
A&: IMF (2016). A8 5AAZHGFS yearbook)ZHE &-g3le] Az} A4t

i _ 22X} A2ch N

E29|7|=2(zed | o 2ol . Lo E=M AL
O_IIZ_ _JI'_\_ zéc_ xl_-I zéc_ = H‘i‘o _/"_\_ = B
BE A gan ax BT EE o BATHETENT So | g
2012 6.71 | 3.19 | 499 | 131 | 147 4130 | 25.19 | -5.64 | 21.18 | 17.50
2013 666 | 3.14 | 483 | 161 | 161 | -3.45|43.43 | 28.34  -3.22 1991 | 17.31
2014 6.16 | 2.83 | 439 | 149 | 149 44.07 | 30.04 | -3.12 | 19.20 | 17.15

T O GDPUiH] HIEE AL
A8: IMF (2016). A 5AAZH(GFS yearbook)J HE &-&3lo] A} A4t

AR eAA Rz Bl Ardstr] A AgeAAFE Bl AR A
&FH, <T§ 2-3>°f AAstaL o] HH-2Y FE(statement of government)
oAX F 7 T3 £45H] AFFATE e stus FoolA W
8o A3 wFFA A, ol AR JF At FHES ovW|gith
T OE shie &FFANA ALt SFAS AR g A (+) /AU
olty. Y ‘FLYTA S VR EFTFA S =S s, TAHARLA

o

& Hl&oE ZoehA| gdod ‘FYFA oI, oA ESs THEHA &
o

Uty AAFAE AnF oz AAARAY LS R o £3),
gAY/ =AY AEE GDPUH| 1.16~147% 2 SAK+) 298t e
oA EHEAA FAANE AT T B L K+ B2 FAHAY

Hoh g2t 550 8ol Adsivtar B7kd = vk ot o]& =9 F
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I HESARES 288 =718 A

oX
AL
4=

- - ZH=CH =
o BEF VIR 28 SBN Ly sqo uiie enn D N2
o —

2011| -5.39 | -10.85| -8.42 | -8.89 | 7.81 226.54|210.04|145.54 | 17.06 | 29.58
2012| -5.22 | -10.61 -823 | -8.62 | 6.34 23244 |216.43|149.45| 17.38 | 29.57
2013| -3.77 | -911 | -6.77 | -7.67 | -7.09 238.53|221.88 | 150.17 | 18.32 | 29.84

A8: IMF (2016). A 5AAZH(GFS yearbook)J HE &-&3lo] A A4t

T = N
g T ok ARl SYTAE o) #eE AALP S st JoH,
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b weARt SHERT gol AR 0] A ATaL Bt 4 Sl
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WA o® dBo AF AL dFE AT dEA Ak T AT
Aok AFR] eREAt AEe AAsA] gtkal Jrke & s,
& AFE FHH)Y Fox2 S5 vl FAFIE Bob XAl Aol
AL, AFOH] EREARY S K)o o' WA s, GDPHH|

‘Z AV FERE 22654~23853% 2 OECD =7} FolA A93s & =gt
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<13 3-3> 01ZQ| AHA2 24

(SH$l: GDPUIH] H]&(%))

e
— 2012 2013 2014
23R
GEIRIE (EETE
ZHSE 2333 E2IFA
.19_
19.66 E'l_l’_ N
-5.02
£rl0144 | des X/ e
IIlII 101
\
TR —vmm\ £eH
\\\v
450, 2op
A O =l =
- _ =N AFCH -
| A 01/\ A /_I'__xl- _é_EI_ K_I _6XH_I_ |_I'__-|T _I'__XHT He} x =
T 7(| TX| ol HH =x|Al SE =
= [«=) —

2012| -5.50 |-12.06| -8.18 | -8.96 | -8.56 | 0.04 |124.76/121.24/104.32| 18.62 | 23.93
2013| -2.23 | -8.59 | -4.88 | -5.44 | -533 | -0.01 123.72 119.77 102.61 19.48 | 23.50
2014| -194 | -8.11| -4.52 | -5.02 | -4.63 | -0.01 |123.01/118.77/101.44| 19.66 | 23.33

2+2: IMF (2016). A8 EAAZHGFS yearbook) 8BS -83la] A2} A4t

m=o] AGFAe ANH o R AHsA gty Brkd 4 ik o
ANZFA7E 2F AAED S & F Atk AER] SFFAE ()
o] o AAEPS st JoH, 53], ‘gAY AxE GDPUH]
-5.02~8.96% 2 AL T A YT Jok TS FHAE EH 5
A FAARE A ‘T BA' L 5(-) 9] #hoZ FAAN 84 <=4

=un} gol ARAAAel Aksitn W 4 Aok BIRA L 77
24 sko} tje] AFEHANA APTT T 5 Ak o) ohwhE o]
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5], 4 AWE GO ROB FEAL B A W, AT
EHFAN L o(+)9 oz nlwE AAEA Pom, GDPUH] ‘F ¥

TERFCEE 123.01~124.76% = OECD =7} FollA HdHskA ka3

<ad 3-4> O|A2tHO| YAl 24

(&9): GDPHIH] H] £ (%))

o] At

e 7 EERHER
e Sk
== =2 =2H
- _ =8} FhCH .
sed7|xe a2y 2 29| | .- o M AL
o SES T TS g S0 =SV FIESESTE i
SA gax ax | =M wr BT IET ST o s
2012| -2.85 | -9.04 | -4.72 | -5.00 2463 | 22.66
2013| -2.01 | -7.69 | -3.82 | -4.19 2537 | 22.68
2014| -135| -6.81 | -3.15| -3.44 25.71 | 22.55

5 Balanc sheet 59 AAHFAARE BIE 314 o} AF 42T T F(TH)
A&: IMF (2016). A8 5AA7ZHGFS yearbook) 3 HE &-&3le] A2} 7|
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ojzgtle] LA E AWk o Z AMA otk AubEl LYFA =
() pez AP s glen
GDPUH] -344~5%2 YL B3] AEAHL £9sln Yokn Hrst

=
ootk o g B, BN, B AT, & AW, AT 55

mj=o] Hlsf A oR w2 ol &Lhr, ZAFEE Bls) ABAE At

E7} 2

2. % 6 S7HFAREL, =E20], 292

a8 3-5) 2HE239 Y42 24

(&9): GDPHIH] B £ (%))

214 0 143
=52 EEAYER
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e el = it P R s DR 7 P
L Axl O:‘Axl Axl == S =l Ex'l ST T AT g5 X|7-<
T o T T ol — EXI»AI‘ T = =
=} o —

2012] 422 | 147 | 195 | 016 | 097 | 1.74 | 23.02 | 9.68 | -9.44 | 27.44 | 26.62
2013| 435 | 025 | 2.02 | 069 | 1.21 | 0.36 | 23.75 | 10.47 | -8.50 | 27.11 | 26.32
2014| 5.05 | 1.05 | 2.78 | 143 | 445 | 352 2472 10.95 -9.14  27.06 | 26.00

A8: IMF (2016). A 5AAZH(GFS yearbook)J HE &-&3lo] A A4t
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g F HA2 F(+)e we= A v At =5 A §

of Aol Adsittal B/FE ¢ flon, FeR-Eol =it ‘HeRY &=

A AFRIEFEARY RS 9.68~10.95% 01, & AT RS -
8.5~-9.44% 2 AFHT} FEAARS T o] Bfsta tk oo taf Al
Hagol ZARGEL 27% oA §A5t Yom AFAZL 26%E &

AJstal it
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YRAMESH(GFS)7|1E A RS 2ET MY=2Y- -2

<AF 3-6> =290/9 YAl &4

(SF2l: GDPUIH] B (%))

L 290]
— D012 —2013 2014

27|
3.63

2%
1

105823 F

342

DO =2 Shdhg \ BT iy

=2 =2 =EF
5231

A= CH

ol %_T?__% 7|_:_—?— i“i‘%‘ —ﬁ_\—%XH =7 _JEiHI:I Hle AiHI:I IA-” Ate
o Axl O:‘AXI Axl AJ_(|-°| ST | SAMT T | AT (== Xl*
S

2012| 17.64 | 13.96 = 14.70 | 13.86 | 14.03 K 34.47 | 26.51 | -57.60| 32.17 | 29.85
2013, 14.98 | 11.36 # 12.05 | 10.81 | 1143 H 34.78 28.56 -68.35 30.41 | 30.48
2014] 13.63 | 9.99 | 1059 | 9.10 | 8.72 | 3231 | 25.08 | -82.91| 29.23

2+2: IMF (2016). A8 EAAZHGFS yearbook) 8BS -83la] A2} A4t
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radols Hutd =7 FollA 71 A4S AFEE st ok
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il

FAS Utk oA e F AF= GDP tiv] 32.31~34.78% % ol A
Astal, F AT FEAMEE AT A FhHlefE AR FEs GDP
tiH] 25.08~28.56%°1H, = AHF FEE GDP thH] -57.6~-8291% =% %
5] 28 o)de] FEAMEE BAeta Ak old Hal AR EE AL

A% FEe o 30%F fA%D Uk

<Y 37> 2920 AH42| B4

(5: GDPHH] )£ (%)

B
s J01] o 20012 2013
S23A%X
AEIRE gES== S
19.28
THRE =284
Fy 246
2035 -0.39
N e
,:' 0.29
= 213 oo SRR
TR SOHH| 2= 2 S XH40.80 EHH
== =2|=H
46.10
o B2 JIE2 a2 28W L oo MTd Lz A
B ax| |gax | 2w |papy | 520 BHT E';ﬁ}[ AT og xp
2011 246 | -0.39 049 | 029 | 029 @ 46.10 | 40.80 | 26.13 | 20.39 | 19.28
2012| 2.04 | -0.78 | 0.03 | -0.05 | 0.00 20.22 | 19.65
2013| 285 | -0.59 | -0.03 | -0.18 | 0.00 20.18 | 20.08

A8: IMF (2016). A 5AAZH(GFS yearbook)FHE &-&3lo] A A4t
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HSAHEA(GFS)7IZ WS TS HHEA- AT

292w ‘FEYTFAE AYSt tiFRY] AFFARAE S(-) e #*
o2 AzEFsd ok TS =8 AK+)/cAY() AEE GDPHH]
0.29%°lA -0.18%= ®sl=] AYES T ARP Fejoltt. F5AAt
EHEANM BAANE A FRAE H+H) oz BAfA e vs) F
AR EHE AW s € 5 Aok AFHHAA F AF= GDP U
] 46.1%0°]3, F AFoNA FEALHE AL AN TN SREAAE =
GDPtH] 40.8%°]H, & AFA 584 AA & AF= 26.13% Y
S & F AUtk 2929 ZARFET ASAEL oF 20% 2 ZAFEE IF

ERkE ARBIAIES skl i

3. 1% 1~5 =7K24d, =<, 182, 9=, A=)

<2 3-8y AQHIO| AHLR| BA

(91 GDPE] (%)

o
2SI
— 2012 2013 2014
=EE e
MEIXZ =
35.43
M =Cr S E=T|
= =23
39.63 533
-0.66
“ an
00
| o7
_ 18.92 4 -
&3S A =S RHERY
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II. HESAHRES 288 =/1F Ad=A- 2t
A = =2
= = =S4t AHCH =
oz [BREPIzREee T O 3ol D | M| Al
P o el Axl O;‘Axl Axl T'__ [=) (i} Ex'l SNMT =TT | AT (==} X|7-<
T o T T ol — EXI»AI‘ T = =
=} o —

2012| 413 | -0.16 | 0.73 | -0.35 | -0.81 | -1.52 | 53.38 | 50.75  17.88 | 39.60 | 35.28
2013| 3.63 | -0.50 | 0.27 | -0.77 | -1.22 | -2.71 | 55.94 | 53.53 | 17.67 | 39.95 | 35.94
2014| 3.33 | -0.66 | 0.00 | -1.07 | -1.60 | -0.51 | 62.18 | 57.76 | 18.92 | 39.63 | 35.43

A8: IMF (2016). A 5AAZH(GFS yearbook)J HE &-&3lo] A A4t

29E TV E2EFFAE ALt FFFAAREE H(+)O #HeE 5

A EFTol Ak S AH+)/=AU(-) AFEE GDPHH - 0.35~ -1.07%
YL Yo, FEALE EFHSAA FAANE A

‘TRALE SO #oE FEA FHSl HIs AN Bk Arad
oA F AF= GDP tH] 62.18% % A&ZH o2 ZVI5AE Ho|a Utk
T AT SRS AR AT SRR = GDPUH|
57.76%°13L F7FFAlolth. & AFolM F8AEE AL & AT w3 F
7FrAlolH 18.92% olth. 2Rl AR EAZ7FE AT EEC] AR A| St
ERT R Fua & 5 don, ZAFEES oF 40%0]11, ARRAES

°F 36% TrEo|Tth
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YRAMESH(GFS)7|1E A RS 2ET MY=2Y- -2

<A 3-9> =29 MYFA =4

(5H9]: GDPTIH] H]&(%))

w2 6122 / . =AY
3.07

RS CHE| =2 SRkl J ==

A= CH

29 7|x2 ey 00 e 2 ol
o SESIER TRy zeom T sye wag ane SN L'!_
ES VR ESSIESS | 23X =X} FE A
[=) —

2012| 2.09 | 220 | -0.11 | -0.07 | -0.07 | 3.07 86.92 76.92 61.22 22.52 | 30.14
2013, 219 | 193 -0.15|-0.11 -0.11 0.56 86.49 76.84 61.02 23.83 | 32.03
2014 259 | 1.72 | 018 | 0.33 | 0.33 | 0.91 | 88,50 | 77.47 | 64.44 | 24.28 | 32.67

2+2: IMF (2016). A8 EAAZHGFS yearbook) 8BS -83la] A2} A4t

EYL EYFAE AYsla 2PFAANEE H+H)Y FoE A
| A AZEE AU ANA E=FAHHE A
dEoH, S8t EFHSANA FAARE A TR () #e
2 F8AL A5 vl BAANE AR 55 vls] F-5ARkol
S & F Jdoh F AF= GDP U] 885% 2 F7FFA01AIT,
AEOE] EREATR e S7ERAG tkE HdlA Aol gt

A F7E S7F8AL it AolA ta AlgkAolth. FUd2 24 REE ¥



II. HESARES 288 2718 AHY=H-

X
il

3 NS EFRRT @R AT A AH AL 51 gtk BrlE
T SITh
<23 3-10> 2|29 AHHLR| BM

(wH9): GDPUIH] H]&(%%)

a2
— 12 —2013 2014
2347
AEIXIS (EXEES
036
M S5 37 0.66 =S EHT]
3.27
3.57
2 seryeR
LR s=7
=2 =22
EX=YSIBIE, _/,\_ ot | =SSR A Ch AlS
o EEE VO IS Jont sum T R slew aMe O 2
= o —
2012 -6.26 | -4.89 | -9.98 | -8.82 24.43 | 31.33
2013| -8.98 | -8.71 |-12.74|-12.43 24.65 | 29.31
2014 036 | 0.66 | -3.27 -3.57 25.37

Zk5: IMF (2016). AT A AZHGFS yearbook) 25 83t A} A4t

20109 =7HRA 9718 AP3 2g2E BE ARSEAT ()9 #*
o7 A &9 Tl AUtk 2014 S AA Ao thai JRAEHI YA
Tha Aleko] Qe Ao AatEn ukshd g+ /=Yy BHAA
2 o) YAY Hejolr], ARBY AXS HusA 3 Yok gebd )
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HEAYSH(GFS)7IE URES 283 HYRA- AT

TN A I BVFesHAR A= e Aoz Agdy. =3 =
AlFEE Blel ARRAIETTERETG A o= FollA thar Alefo] Atkar

B S ek

<3 311> g=9 AHEL2| 24

(5: GDPHH] ] £(%)

=B
—2017 2013 2014
E2A%%|
AEIRIE PEXN-ESN
ZHE £25%%
313 1 08
26.56
-4.56
Aj -5.71
Exp2 7814 sha £ A XY
e o =Ll
== =2|=H
114.2%
R R R T s SO O Y
= &7 B2H AT Hl2R 2HT :
ST SR YRRl &Rl m ST LT R R
2012| -5.61 | -4.36 | -7.22 | -8.30 | -8.06 107.10/102.50| 64.60 | 26.92 | 31.22
2013| -3.16 | -1.84 | -4.71 | -5.63 | -5.75 103.01) 98.42 | 63.58 | 26.90 | 30.18
2014 -313 | -1.98 | -4.66 | -5.71 | -5.54 114.29(/109.74| 78.14 | 26.56

A8: IMF (2016). AZE5AAZH(GFS yearbook) g HE &-&3lo] A4 A4t
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=71 AYEA- 2T

—

A5l Hls) BHANF B3, = HF7 GDP thd] 114.29% 2 |45}
S7EAleIH, e AF7E ket ok ot AlRTiE] SfE AR =

S7FEAlCl At HollA S78# ol

<3 3-12> A|Zo| MAH42R 24

(91: GDPEIH] ¥]&(%))

23.20

Hy
o
i1

|
el

18.20 % 018 504

fr
]
(A}
ER
I-\J
FH
o
>
FH
Fal
i)

DO =R SR seH
== =2|=H
A0.82
o BRIz aey TEN  iae AT ae
UE el a2 Y BEE am BT IS ENT oo xa
2012| -0.52 | -0.49 | -0.49 | -229 | -2.29 | 1.65 | 43.38 17.93 | 23.70
2013| 051 | 051 | 051 | -1.22 | -1.22 | 124 | 43.41 18.40 | 23.06
2014| 019 | 019 | 019 | -1.74 | -1.74 | -1.76 | 40.82 18.20 | 23.20

A8: IMF (2016). AZE5AAZH(GFS yearbook) g HE &-&3lo] A4 A4t
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A FHA L F(-)o #oE FEAL HS Hs) FAAUTL got 74
oAk, e FAol vle] FgA ko] B} F AF-= GDP tiH] 40.82%
2 ZQgE HollA FAAo|g Hr1E 4 Atk AFE ZAEGEC vl
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HRAYSH(GFS)7IZ ARS BBe AYRA- ATt

A, AR FE AALD EA4(ell, trend analysis)= Fel AAA B3
NA AGTAA R 7123 AHEA - DB7-50] a3, o] AHAA
= ABAYA =" ddA ol dAE Hart Aok

TAF 2= AA, 57A(CSD), 724 AYTA, FA-EE ol
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A3} Aol FAHo ok Fit.
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Korea, Republic of (542)

In Tritlions of Korean Wen (KR / Fiscal Year Enes December 31st

Budgetary Central Cantral Government Central
‘Government (excl. Social Security) (incl. Sodial Security)
2012 2013 2014 2012 2013 2014 ‘ 2012 2013 2014 2012 2013 2014
Statement of
1 Revenue 329 333 339 - - - 385 392 398 480 484 505
2 Expense 301 310 318 3s5 361 389 a1 a21 aa3)
|GOB Graoss operating balance 38 35 33 - e a2 a5 a2 82 a7 87|
INOB Net operating balance 27 23 21 - 30 32 29 61 63 62|
121 Net/Gross investment in nonfinandal assets 10 n " 4 - 13 12| 13 4 42 a1
|2m Expenditure 312 320 329 el . 368 373 382 463 463 g4
[NLB Net lending (+) / Net borrowing (-} 17 13 10 17 19 16 16 21 21
|32 Net acquisition of financial assets 48 64 53 - ] 4 52 74 60 55, 75 7
(33 Net incurrence of liabilties 32 s2 a N | ] 35 s5 a a7 54 51
[NLBZ Statistical discrepancy -1 -0 — - - -1 o — 2 -0 —
Memorandum items
P8 Primary net lending / net bomowing 36 32 29 - - — 37 40 37 38 a3z 4
a8 Government balance per natianal definition - i 1 | ,, 2 i -
Statement of other economic flows
Balance sheat
s et worth 1163 1198 1238 . 1208 1234 1286 2257 2310 2393
|61 Monfinandial assets 796 B10 822 - -4 829 240 854 1,829 1870 1,913
|62 Financial assets 793 BBS 939 - - . 841 918 1,002 933 1,007 1,103
63 Liabilities a6 481 527 -] 4 - 467 524 570 505 567 622
Table T Revenue
1 Revenue 329 333 139 4 385 392 398 aso ass s0s
n Taxes 203 205 207 - 203 205 207 259 260 2m)
m Taxes on income, profits, and capital gains £ 94 99 . - - 94 84 99 105 105 "
11 Payable by individuals a8 50 56 1 4 48 50 56 59 61 66
mz Payable by corporations and other a5 aa a3 | u | a5 aq a3 a8 aa a3
enterprises.
113 mhaluummhma profits, and —_— —_— —_— - . 4 _— —_— —_— _— —_— —_
capital gains.
12 Taxes on payroll and workforce —_ _ —_ - -4 - —_ — —_ —_ —_ —
113 Taxes on property 6| & 7| - - - & 6| 7 23 23 2
114 Taxes on goods and senices 87 85 a7, . ; . 87 85| 87 110 108 16|
1141 General taxes on goads and senvices 64 63 85 - - - 64 63 65 a 79, 7]
1142 Excises 22 22 22 4 - s 22 22 22 25 25 2
s Taxes on intemational rade and 10 n 9 ] . § 10 n s 10 n E
transactions
116 Other 1axes 6 8 6 4 & 8 [ " 14 11|
12 Social contributions s2 sa s8 - 0 o 103 50 6 103
121 Sodal security conuibutions a2 as 48 B 1 ] 81 86 a2 &1 86 P
122 Other sacial contributions El e 10 9 9 10 9 k| 1
13 Grants _— —_— —_— 1 o 7 o —_— o
131 From foreign govemments — - - — = — o — -
132 From internatienal erganizations = = = o = o o =i o
133 From other general government units. —_ —_ — 1 0 7 — — —
1331 Current. — — — 4 - — — —
1332 Capital —_— _— —_— | — — —_
1a Other revenue 74 78 78 o o2 a1 131 120 132
able 2 Expense by economic type
1 Expense 30 310 38 355 361 369 "3 an 443
1 Compensation of employees 30 3 3 35 37 38 81 86 9
211 Wages and salaries . | kU] il i 35 i 15 i |
212 Enplayers” sacial contribiutions 1 1 1 d J ! 2 1 1 8
i Use of goods and services u 26 5 4 a7 4 81 86 9
n Consumption of fixed capital 10 12 12 1 13 13 n u Fl
Kl Interest 19 19 20 20 0 bl 2 2 2
25 Subsidies 1" 2 16 17 25 0 58 n 1
— e e e =
rants 137 a0 150 L] 115 17 [] 1 1
1261 To forelgn govemments - - - - 0 0 1 0 0 1
1262 To international organizations 0 0 0 - “ 0 0 o 0 0
1263 To other general government units 137 140 150 . . 100 114 17 - - -
2631 Current . " = . . - - -
2632 Capital - - —
27 Social benefits 39 4 % 9 6 9% 9 86 :j
1 Social security benefits 3 43 46 - 9 86) 9 9N 86
212 Sodial assistance benefits 0 0 0 y 0 0 0 0 0
213 Employment-selated sacial beneits - - - - - - - - - -
|28 Other expense u 17 15 36 18 18 61 46 5
1281 Property expense other than interest 0 0 0 . 0 0 0 0 0
1282 Transiers not elsewhere dassified b} 7 15 " 36 13 17 &1 4 5
1821 Current 16 15 - 17 7 a5 4
1812 Capital 1 0 ! E 1 0 1
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Table 3 T ascets and
bilities
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31 Met/Gross investment in nenfinancial 10 n 1 - 13 12 13 aa a2 )
assets
311 Fixed assets 1 0 10 » 13 1] 1 s 30 7]
2111 Buildings and strucures . ] | ] | - | -
3112 Machinery and equipment ] 1 B ] n i | 1 B 2 B
2113 Other fixed assets | | - | = . | - -
3114 Weapons systems | 1 . 1 B i | 1 B
312 Inventories -2 -1 0 1 B | -1 1 -2 1
213 Valuables — — — 4 ul — - Q — —
314 Nonproduced assets 3 z 1 1 - 1 2 3 1 " 12 14
3141 Land | 4 g 1 - | 4 |
p1a2 Mineral and energy resources - - _ , 1 B , B -
3143 Other naturally occurring assets . | - . . | - . -
3144 Intangible nanproduced assets . - - . - -
52 Met acquisition of financial assets ag 64 53 J - 52 74 60 55 75 72|
By instrument
3201 Manetary gold and SDRs — — | - — — — — —
3202 Currency and deposits 3 .18 | & -1 1 4 -
3203 Debt securities E) n o . | 5 12 4
3204 Loans -z 5 ] - ] 10 @ 9
3205 Eguity and shares EL 2 A 1 2% 22 27
3206 Insurance, pensian, and standardized — — — - ] — — — —
guarantee
3207 Financial derivatives and employee stock El ES -2 - N o 3 -3 -z 3 ES -3
‘options
3208 Other accounts receivable 12 2 23 B - - 6 28 5 7 27] 28]
By debitor
321 Domestic debtars - s0 ] ] B u 61 N ] 61 -
322 External debtors B 14 n ] ] B | 1a | 14
33 Het incurrence of liabilities 32 52 a3 | - 36 55 aa 37 54 51
By Instrument
3301 Special Drawing Rights (SDRs) - —_ | - , - —_ - —_ - —
3302 Curmency and deposits - - 3 | - —_ - -0 =1 —
2303 Debt securlties a2 EE | a3 46 24 a1 48 3
3304 < 13 E 1 B i - 12 E) -3 8 12
3305 Equity and investrment fund shares — — | B | — -0 — — -0 —
2306 Insurance, pension, and standardized - _ 1 B | - —_ - < = —
guarantes schemes
3307 Financial derivatives and employee stock — -2 -2 | | — -2 -2 — -2 -
options
3308 Other accounts payable 3 2 3 4 4 |l -1 -1 a -1 o
By creditor
231 Domestic areditors | 7 | | ul - - 5 ]
33z Extemal creditors | s9 i - _ - ] 53| , ] 59
Budgetary Central Central Government Central Government General Government
Government (excl. Social Security} (incl Sodal Security)
2012 2013 2014 2012 2013 2014 2012 2013 2018 2012 2013 2014
Table @ Holding gains and losses In
assets and liabilities
Table 5 Holding gains and losses In
assets and liabilities
Table 6 Balance sheet
3 Net worth 1,163 1184 1,234 1,200 1,234 1,286 2,257 2,310 2,393
1 Nonfinancial assets 796 810 822 &29 840 854 1829 1,870 1,913
611 Fired assets 353 369 378 ] 379 389 400 1,016 1,044 1,07
6111 Buildings and structures m o ] - . m | -
6112 Machinery and equipment - -
6113 Other fived assets ] - .
6114 ‘Weapons systems | B - - | | B - - y
612 Inventories 7 6 3 B A o E) & 9 14 1.
613 Valuables — - - B - - - — - - —_ —
614 Hanproduced assets 436 436 a3 B 1 o aa2 443 aas 793 811 828
6141 Land - - 1 1 - y
6142 Mineral and energy resources B - | d j - - i |
6143 Other naturally accurring assets B | . 1 - 1
6144 Intangitle nanproduced assets - N u| i | | J
62 Financial assets 793 865 939 841 918 1,002 933 1,007 1,102
By instrument
6201 Monetary gold and SDRs. — — — ] — — — — - —
6202 Currency and deposits 130 126 11 B 150 148 144 197 197 196
6203 Debt securities 123 129 144 1 B 125 130 144 13 123 143
6204 Loans 141 139 145 1 B 155 154 159 161 159 16:
6205 Equity and investment fund shares 321 371 a08 1 B | 322 369 406 EL 308 436
6206 Insurance, pension, and standardized _ —_ - 1 | = = = = = -
guarantee schemes
6207 Financial derhvatives and employee stock 1 1 3 | . | 1 1 3 1 1 3
options.
6208 Other accounts receivable 78 101 128 4 | aa 17 146 101 129 16
By deblor
621 Domestic debtors n | - . & . | - . B
622 External debtars - | - - - 1 - | - - B
63 Liabilities 426 ag1 527 " a67 524 570 505 567 622}
By instument
6301 Special Drawing Rights (SDRs) - - _ | - . —_ - - - - —
6302 Currency and deposits — — — ] — — — — — —
securities 359 402 435 o 389 434 a69 399 449 g
6304 Loans 31 a5, 54 - | 34 46 55 44 57 7
6305 Equity and irvestment fund shares — — — ,, N | — 0 0 — o
6306 Insurance, pension, and standardized -0 - - B - ,, k) — - 0 — —
guaraniee
6307 Financial derivatives and employee stock -0 1 1 z - — 1 1 — 1 1
options
6308 Other accounts payable 35| 33 37 B - - a4 az a5 61 60 66
By creditor
631 Domestic creditors - - 1 B - 1 i - -
63z External creditors B B d 1 - |
Memorandum items.
[6M2 Net financial worth 367 385 413 4 4 31 394 432 48 440 481
[6M3 Gross deb (D4) at market value i u 4 B u 1 L R P 5
EM3D3 D3 debt labilities at market value 4 1 B 4 8l 4 o 4 = ) B
6M3D2 D2 debt liabilities at market value " i i | = " 1 1 P 4 a
6M3D1 D1 debt liabilities at market value - 1 4 - ) -4 = 4 = = -
6M4 Gross debt (D4) at nominal value 4 1| 4 i 4 J nl 1| i 4 3
6M4D3 D3 debt liabilities at nominal value .| 4 4 1 - q 4 5 4 1| -
EMAD2 D2 debt liabilities at nominal value =) 4 - J J z - -4 | 4 2
6M4D1 D1 debt liabilities at nominal value 4 ~ | 1 4 & = = ¥ 1 -
6M35 Gross debt (Dd) at face value 426 480 526 = N 1 467 522 569 505 5686 62
6M35D3 D3 debi liabilities at face value 426 480 526 4 | 1 467 522 569 505 566 62
6M35D2 D2 dabt llabilities at face value 391 446 489 £ 4 412 480 524 444 506, 55
l6M3501 D1 debt liabilities at face value 391 446 89 P 2 a2 480 524 444 506 555)




Budgetary Central Central Government Central Government General Government
Government (excl. Social Security) (incl. Sodal Security)
2012 2013 2014 2012 2013 2014 2012 2013 2014 2012 2013 2014
iment gioss debt per natio ition
BMS Amears
M6 Explicit contingent liablites
6MB1 of which: Publidy guaranteed debt
EM7 Nt Implicit obligations for sodial security
benefits
[ Table7 Expenditure by functions of
government
7 Expenditure 312 320 3 368 313 382 463 463 484
701 General public services =
7017 Public debt transactions 19 19 20 20 20 2 | 22 'k
7018 Transfers of general character between
levels of government
702 Defense
703 Public order and safety
704 Economic affairs
7042 Agriculture, forestry, fishing, and hunting
7043 Fuel and energy
7044 Mining, mamufacturing, and construction
7045 Transpart
7046 Communication
705 Environmental protection
706 Housing and community amenities -
707 Health
7072 Qutpatient senvices
7073 Hospital services
7074 Public health services
708 Recreation, culture and religion
709 Education
7091 Pre-primary and primary education
7092 Secondary education
7034 Tertiary education
710 Sodial protection
7z Statistical discrepancy: Expenditure
Table 8 Financial transactions by
counterpart sector
32 Net acquisition of financial assets 48 64 53 52 74 60 55 75 ri
321 Domestic debtors 50 61 61
8211 General government
8212 Central bank
8213 Deposit-taking corporations except the
ceniral bank
8214 Other finandial corperations
8215 Nonfinancial corporations
8216 Households & nonprofit institutions
sening households
312 External debtors 14 14 14
18221 (General government
8227 International organizations
18228 Financial corporatians ather than
international organizations
8229 Other nonresidents i -
et incurrence e 32 5% [t 36 55 ad 37 54 51
331 Daomestic creditors -7 4 -5
8311 General govemment
B312 Central bank
8313 Deposit-taking corporations except the
central bank
B314 Other financial corporations
B315 Nonfinancial corporations
8316 Households & nonprofit institutions
senving households
332 External creditors 9 59 59 59
8321 General government
8327 International erganizations
8328 Financial corporations other than
international srganizations
8329 Other nonresidents
[ Tabled Total other economic flows in
assets and liabilities
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Abstract

Abstract

Fiscal analysis using Government Finance Statistics indicators

Seong-ho, Jeong

After the experience of the global financial crisis, a state’s
sustainable fiscal management has emerged as a critically
important issue. Monitoring the fiscal condition of individual
states is one of the more important tasks, and it can be done
using Government Finance Statistics (GFS). GFS is a useful
indicator of fiscal soundness as well as liquidity management.
Korea utilizes ‘consolidated fiscal balance’ and ‘consolidated fiscal
balance excluding Social Security funds’ based on cash-basis
accounting. EU member countries utilize an index of ‘net
lending/net borrowing’ based on accrual-basis accounting.

In this study, we utilize GFS indicators to provide a
comprehensive fiscal analysis. In order to employ indicators of the
International Monetary Fund’s (IMF) GFS yearbook, it is necessary
to collect fiscal indicators (e.g., structural balance) through
additional efforts. The existing GFS yearbook adds a chapter on
‘fiscal analysis.” Fiscal analysis should be able to be used for
decision making and international comparison.

Domestically, the following should be considerations. Fiscal

indicators should be loaded in the dBrain system and used as
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reference data for policy making. This also provides financial
information in conjunction with open fiscal data. Specifically, first
it is necessary to analyze whether sustainable fiscal management
has been implemented by utilizing various fiscal indicators such as
‘net lending/net borrowing’ and ‘structural balance.” Second,
liquidity management should be employed by utilizing cash
balance (CSD). Additionally, it is necessary to conduct a fiscal
analysis using ‘structural balance’ and ’'quasi-fiscal operations’ as
indicators. Third, the classification of function of government
(COFOG) should be reported as a divisions unit (701 ~ 710).
Fourth, it is necessary to build a fiscal analysis database (DB)
based on fiscal indicators and to link it with dBrain system and
open fiscal data.

Internationally, the following should be considerations. First, it
is necessary to provide guidelines on the compilation of fiscal
indicators such as cash balance (CSD), structural balance, and
quasi-fiscal operations. Second, the consistency of the annual GFS
yearbook data should be considered. Third, the ’fiscal analysis’
chapter should be added to the GFS yearbook so that it can be
relied upon as sound information for comparative analysis

between countries.
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