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2011
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1997

At} =, 3YU=+S GDP tiH] H&} 3%, GDP tiH] 24 60% ©]

Y2 AR 232 =7 HER TAISHEES Aok A
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1997 Stability and |
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© OIAEZ|S|E =9F

(1992, Maastricht Treaty on European Union: TEU)

ORAEESIE 2982 1992 29 7Y AskL, 19939 11€¥ 1

Uofl HaHUE o] £k F7RRF] YA B E A &
7= it} oS8 AFE2(Debt Rule)olatal & 4= 9Jom, GDP thH] 74 Bl&<]
ASHAS 5kl Qltt ipAERS|E 2R A 535 (Economic and Monetary
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13 1. Simplified Sketch of Steps in the Preventive Arm of the SGP

2= Assessment of Whether MTO was Reached

g /, MTO Reached MTO Not Reached

1 , Assessment of Adjustment to MTO

N
'

N /
N

Adjustment to MTO Insufficient

o Adjustment to MTO Sufficient Early Warning and Recommendation

. Assessment of
Reaction to Recommendation

Reaction Insufficient
Reaction Sufficient Possible Imposition of an
Interest-bearing Deposit

At&: Prammer, D. and Reiss, L. (2016). p.38.
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(1997, EC 1466/97): Preventive Arm(&7| XI&7ksM QX|)

o] &2 thA} 7k 7HA|9] g3to 2 Qbst-g3t 2 T3, AAHEYERDRA 2 2%)
= ELAHOZ J17gotal Qlrt. o|F Bol I YU=HYWE? Te)o] FHdt A2} AFH]
of wlx]2] okA skl o]Arsle] A W 2L AsIstGirt. o] 72l 71xste] =YH
Preventive Arm(Z, %12} $-tho|ek MTO 7158 233t 3¢ 27| AEA A7} 255
1 37H A 2A(@AXF 1A $)E FHot=S gt Aotk

EU+= Preventive Arm2] A|2F ol A2 7|(LFY] 7lo| =il AlA|staL St
I AR 71ARE A BAEEE, Output Gap(RAl AFET A AFE9] 2)o]), &
A 718(60% oVt 1 olst= )zt A7) BN At A, -, FAE YA
T 2 A% A RS WA sl Sl 3]Y=2 o3t Ztol =ikl uh 2
iy

%2 3ok 2.

3 2. Preventive Arm HI2fa}0flA2] HZt IEEH 71E

Real GDP Output gap(0G) | Debt ratio Debt ratio
growth in % in % <60% AND >60% OR high
low/ medium sustainability
sustainability risks
risks
Exceptionally bad times real growth<0 or 0G<-4 no adjustment
Very bad times >0 -4<=06<-3 0 0.25
Bad times >0, <potential -3<=0G<-1.5 0 0.25
>0, >potential 0.25 0.50
Neither good nor bad times >0 -1.5<=0G<1.5 0.50 0.60
Good times >0, <potential 0G6>=1.5 0.60 0.75
>0, >potential 0.75 1.00

At&: Prammer, D. and Reiss, L. (2016). p.36.

2 urEen Be SUNR, NYYR(@SAY), MEl=A7I3 58 s HHOICHIMF, 2014)
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(1997, EC 1467/97): Corrective Arm

o] 722 2IHAAIA Y EZHEDP)2] U3 -’—‘T—E% £0]1, & H& FAg}H g =3lst]
3 A=At Corrective Arm(S, 272 FE)2 2XH3%)F FA4(60%) 7152 =
IRE 7S o2t 22 2AE FRi v%% AUT= AT Gl TRt 2oF
(TFEU) 126(3)°1l 7123t H11A 2H, EDP 7], 23H2RF A1 Al A3} #H7], 5
24 Al A FE, A 2Rl Eshal |91 AR T Al e AL,
ZA] vl Al AA 22 (014 S A SfIA] ) SOIH.
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%! 3. Simplified Sketch of Steps in the Corrective Arm of the SGP(Euro Area Countries Only)

LT Deficit Ratio < 3% and
T Debt Benchmark Met
AT v \‘
P .-
P P
// !
J \ Yes No
K ' Report Under Art. 126(3) TFEU
/ . / ‘
,:' Breach Due Not Only to
' Breach Due Only to “Relevant Factors”
i Relevant Factors” EDP, Council Recommendation
H no EDP Under Art.
! 126(7) TFEU
L T -
\ ‘ -7

| Assessment of Headline and

\‘\ Structural Figures
A ¢ # A

Effective Action, but Headline Lack of Effective Action
i ; Targets Missed Due to Stepping Up
Correction O.f FXCESSIVE Intermediate Targets Met “Unexpected Adverse New Recommendations
Deficit I . . Possible Fine 0.2% of GDP
Procedure Abrogated e Economic Event(..] (Sanctions of Up to 0.5% of
New Recommendation GDP in Case of Repeated
(New Deadline), No Sanctions Noneffective Action)

—— Connected Cells Immediately Follow Each Other
- --- % Governments Have Time to Implement Measures between the Connected Cells

Xt&: Prammer, D. and Reiss, L. (2016). p.39.

[ ZEXIAI-HE X Excessive Deficit Proceure: EDP) ]

EDPE R ATl 29o) Frat 29F 1263 23l 7125k 9ith. EDPE K- RS
UIE FHOZ 3 FEAFAAR, F 7249 EAE 2 59|, 3g=o] A
A7he zie 499 2AH g A9 T fUNRSAA, ARSI
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50 F[el=2 SH(126%08) =
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AR 57| 7je SE 3 e L
‘ SHHz3 Egao
J Ecofin: MM 7t5(126X118), Hit QL
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© HAYIYEI0| 715 CHZH0| 2 B 3458 5 2558, SI=20| T} EU 01712] 62%, 1 9| HOHS 5213 HA| 2/3
© 92 Xjojt xig

Xt=: Peter Bofinger and Stefan Ried. (2010). Chart 1.

© Six-Pack(2011, EU 1173/2011)

201149 &9 Six-Pack2 SGP2] 7§4Qto 2 7]& EDPY] Af/dS StHotl, 3=t
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2 M 27| Uid] GDP Hate
XtZ: OECD, "OECD Economic Outlook,(No. 107), 2020.6.10.
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GDP AAES 2020 -6.0%, 20219 5.2%=2 MGt F AlUE]Q 2% 202090+
E 7PFAZRE A7) AAE FS ACE o, 2021400 A1 7] 3
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James McNeill Whistler, <Arrangements in Grey and Black: Portrait of Painter’s Mother>,
1871, Oil on Canvas, 1,443 x 1,624mm, Musee d’Orsey, Paris
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