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1. &S (fiscal surveillance)?l 22 &H
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b CIAE-JIEH SAIE EXI2l SIE HMHEH LPHEE HE X2 HHE

20) ME AL JIEGDPL 3%) L= MPIIEGDPY 60%= Ztet =IO ol ACHES AFAIE ZXIEDP) HE

21) EUJ|SZH(TFEU: Treaty on the Functioning of the European Union) Ml1262= 3R&=29 =1 &t ¢Xl 2
L, MR L MEX JIE &0 28 WE 78, 8 02 222 =X & WM s &



T2 FL2E1M 297 2021 No.1

o - A ofstd W7ol Tk

xﬂ
[>
iy
(o
rlo
>
N
N
tlo
ofje
I
>
Y
N
bt
ol

O AWSH= WA W] AN U Aol P FFE HOY ARG SIak
AT 7 JE S Al multi-year pach) AAE Z3E G40 BE4AES o3l

e B, FEAY =l AHAANYZAEDPE 2834 et AES WE

L (H] rEAY 39=) 20200 715 BhE]o 9] thE u] f249 3¢
T3 G A2 Ve FFeA F%oH, Fridoks dAl HrhA A

o
AZA(EDP)& A& < w43 =7}

Q 202018 49 34 oJALE]= Frlyolo] i R7} EA|sitty AAS =o]%
2022374 A o] AAA} 8-S FEAZE AL Ea, 20219 & ditF A3
AP 71gE & Fupole] AGHAA A ZX|(EDP) Y] IHE A2 24| HAE oF

. AlZ+stk 9ubEa}(Significant Deviation Procedure, SDP)22)

L] 39Te] ZAAAET(MIO) E= Z/|AREE(MIO)E 98 24 A=o|
}\1 ﬂﬂ] O]EELSEL '?‘ ]7—}‘5]— -AH]-XJX]_(SDP)E /\] E

Q ool H&d 7% HALolA Aag TR 7, 3 D olffel] oJARl= T I

AFolA olg BA] AL 9T 2XE AT AL AL

_ Frielet Fupdole] Azl UPAXKSDP) = 202010l FHHE 1o, 2020
ol| A28 AAE AldshA] &

QO F71EE 20189 6¥FEE] AZsE 9ubdxkspp)e] thide] Ha, driele] Alzkst
uFEakSDP) ol WE F71AQ 2X|E= AldElA] &8

© TR EEMIONE AT =4 AZAAAL] dAFR] ojge §&sh= 2020

ok WYY 2 g2 vl FH 2B AW

HJ

50

—olggt 2&2 2020d 7€ 0¥ 7Y 20200 F7PNEEZE T8 (National  Reform
Programme?3) o] TSE o|Als] Fae] oz Friele] 2mod FEZZ I

2 025%E SO 32, &&=
= == |2 SOt GDP2l 0.5%

T oo

22) O RERTE=SXIIF 1H2F GDPLl 0.5% 014 HOLIALE, 2E =
@ NESBIE0l JIES LU HE =X DIXl= F&ol 2t &
olgel HR, MTOE 245X RYUCID BEh SREMMEATH, EU Public Finances in EMU 2017;
2018. (https://www.kipf.re kr/cfa/Trend/FiscalPolicies/kiTrend/Overseas/ ALL fview.do?serial No=4198)

23) European Semester THH|0fl (2t EUSIR =S 4~78 3JA=E 3 IPNS Z 2 1) 8(National Reform

A
2

=
=

am VI VA ot
NIj/A S=E45E

o
_E_A

=

1=
=

il

—=a:
Ta

E]

aL



T2 FL2E1M 297 2021 No.1

(Gomvergence Programmo©] Tk olA18le] ofzish aisle] Aukalel Wr1g sjwow 3
O FrRlols 2017 6URE A7 gz el tidol Hger, @A) FrhEA

A A ZZX(EDP)7F A3 QWP kSDP)E oA

o AdA A

_| COVID—19 #g9 wtigo g ola 3]d=y Haol= 20204 4¥ A=
AE 2020 oFg3t 2 S~H> 2 73 (Stability or Convergence Programme,
SCPs)24) & 1HAslsl7| = 3o

O 3= HPA= AA ds 2A B ditel i Y& d5e FFshe =7t
7)o Atk ﬂlﬂ A AAA =333 ARk Aok

han BTN .4

o
K
o
I3
f
k
5
o

12020 o3l 2 g 7@ (SCPs)oA EE 3|g=e @gulow ol

Lt
BAA Mg Ade] 98 A AFEAE BE

O AEePd 3] (Automatic stabiliser)292 AT QYA 2= AHE A& 7 2 T

fazol 7]

N
N

O FPH9 20208 & oAM= A2 A9y gue F AR A 358 2
o), A2 Z7F 2 GDP AR Q& GDp tH] FEFAF veE g5 A
olgta v}

« GDP UM f2 X9 H pu9 F AE ARFAA= 20193 GDPHIH] 0.6% 4
202013 GDPUIH] ¢F 85%7MA] §5E Aolgta AW

o FE A9 GDP WM AAFHEE 20199 86%o A 20208 102.8%, EUS] GDP
B A FHEL 20199 79.4%0 4 20201 ¢F 5% = e AW

_l oJALE = BTl Al Mol 3o tixleta, AAS FAEH o] %

ol Aad1T
== T o £

pA-iy

Programme) 1t 9HE 3 Z ) &(Stability or Convergence Programme, SCPs)E KIZ

24) SGP(HELEEeH 0 Wet IHE EU SRt Ecofin OIAISI0 MIZESH= OIHSBIMZ A, 2/¥=2 S|
Mol olatsEet ME ¥ 220 S2 A=l HEEL & RN 20 et 240 SJ|1He =5
£ gdol| gt A get S0l ZEE

25) ZIISE0IL oS00 ERIt A=HeZ HEXESY MESE HIAPIX ZOHctE HsSHLZ ME
KE0 ZA==20] BHSot0 2IEs d=S 2tAAFE JIN

YW )3 .
Nij/A S=T4NEETE

=

1=
=

o
_E_A

il

E]

aL



T2 FL2E1M 297 2021 No.1

ES Adstr] A Had BE 2AE

AN

S [e]
o Ae A

Q ©JAS|= 2020 European semester2602] YO = 20201d 7€ 20¢ ¥

AL7 2020 UAHI D FHEIZZIUGSCP)E WHYEE ZypE AAAT

(L
(2
o
&N
ok

(Country-Specific Recommendations: CSRs)E | &

= b
g fA50 o F HEe AU U3 LT RE 24T AT AL AT

2020 4 39 93] dajkel wet WHEe] o s st
A BAE FASH olF &e Adshr] 9t BE Begt XE AL ALs

=
A Hgtow, AHALIFSA S Ak ITA)] A= Al ¥E5 A

| AAAAR KL 20204 7S ulAEsHA 24, 20210 Y

l:_:E_
o2 WAAETFdS Ak AdE Aol (targeted) R A

Q 2021 A3+ A&7 A% A= Annual Sustainable Growth Strategy: ASGS)27)3}
20209 9¥ 19¢ HAH7F U AFFHAA A3t Ao, 202100 3
TE0] T7IHCE AAAEGIFEAAES At gu AA Fgo] HE8H dEH ol

Al A A o] A(rargeted) AR AR LS ALT AS 8F

1
rlr
t

et
e
[-'UZ
(e
i)
N

oot
Y
ofo
o
\}

()

N

rL
o
2

O EU A|F7gdoA dAEst ool
A

%
AH7F 2 Aolztar

pan

26) European Semester = EU ZM-MHEZ MO XH & =0 He H2t =IH

27) G2 XEItse 4% &K Annual Sustainable Growth Strategy)2 European Semester2| AlZ AIZ O &
12-180H&2 EU BM-1E RW=AE £FE Ae=Z Ol Us of 30l ZH-=s =18 A
(Country-Specific Recommendations)2| J|Z=JH &. 2021 HZb XIEIS8 & MK Annual Sustainable Growth
Strategy)2| AIMISH LIES SI2EMMIALRE, D20 8HED| KIPF MESE |, 2020, pp. 51-53 &1
hetps://www.kipf.re.kr/cfa/Trend/FiscalPolicies/kiTrend/Overseas/ ALL/view.do?serial No=5441)

ki



T2 FL2E1M 297 2021 No.1

g}, 3= o|AtA B <eH(Draft Budgetary Plans, DBPs) #7}

12020 10¥€ EE FEAY IPU9=FEe 202090% AAHAEerS A|EEa
ol= F oA Hr®), fExA YT 2021 YT oA
(DBPs)2 Adbd o =2 20201 7Y o|Al3] o] A AMA129 9} X

O HyLel Hrl= A & T2 B $7(health crisis), ¥ 29 EI4A
COVID-19 Aeg o7 I3k AZbsk A71H A, 202130 % Al&E = QHEAAAH ek
(SGP)°] Unk M 23 AL 1

_ daHAIEQbe A= FEAY I[b=ES] 2021 GDP  tiH] A A=A}
(headline deficit)”7} 6%°l S1+s}a GDP thH] AFH]&o] 2F 100%Y A
olgta AWst o, o= Faflel 2020 AWy} A= LA

QO FHAA L nvlo]H 2 AR A4HAIEMDBPs)S] AW} vlwste] 2021 7
A =D AE IS A Tl A= s AT E A4}

O HAS= datAZ e ti-Ee =47} e =SdAd divlste AAEE

2 AU 2L A

L RR9E AT 9% gskstn AAE AYs] A8 A 2N
B7}, mep, olekelel, #Foko}, &b

2] A] A (temporariness )< =t
ol o ikA|Eote] WAlE LR A5 AA|Ho|A] @riar Fk

O Q2Egof, W7|d 7|ZE 2 I xEYol AGE Y g ofdAE HE
of, EAK=2g, EE} Ugds, X254 S2HYol 2o A= i

& dAHol2kaL Bt

I

O
[k

wop, oldkElol, #Fohiol wmulrlole] cAAHte] FAH YR 2T

28) DHE 108 |RZ2AA =ItS52 AEE GlatA2IerS EUu IR 2/0 MEotH, Eu 8= 112
3|AZ2| GIALHIEICH| QHEHEEKSGP) RS 0t A=Kl IR KHAHIEH WS SEIMMEATRE,
o0 SHEHD| KIPF MESE, |, 2020, pp. 61-63 &1
https://www kipf.re.kr/cfa/Trend/FiscalPolicies/ki Trend/Overseas/ ALL/view.do?serialNo=5441
209) MEE2 HE X0 HE0 et 20208 78 OlAlel= 2Z2LH9 fJIE SUHCZ oiZotl, ZH &
E£ XA foil 228 B= ZXE MY IS HAUoBHAM ZMAE0 Jisg O =J1 ME HE8H

d
MsHorEtS YEE

0.
J
J



T2 FL2E1M 297 2021 No.1

& QoI PAY AFS FAFE AY v =A%} G Row B

U FEAY IYES ArIHoeR XY 2XE HESA F3 W] wef
zAs ok, A5 FA=E2 Aoy B old S wHste] F7] A

BAE7Fs A AsoF &

O §2A9 HARSL A, F84, P4 24

KeX
o2 HES % dstel wet AdxA] =4S Frlsior &

O coVID-19 WHZ B4 olde] 717 ARAR FE £ Al BA
£ neld W, Wolol, mPxs, dels o

A2 154 e FAGHA a4k Y 2AE vhds)o

i
i)
o
35
il
t
N
I
i
[-'O
flo
ol
N
2
o

T
o

2. 2 ¥N HHHEA(Economic Governance)HES FL2 Eit

_| EU A Ads 2ol dist a9 AEe] 8 Ays Qokst A
og WA QA FalEl= ‘six—pack’ (2011)30)03} ‘two—pack’ (2013)31) 7}

2 FHoR 24 Ands Zeldslae) Fo aame] 48 2 FEYS Bt

e

O 20209 2€ Y HEH EU AA AHA: ZEH AT st Jy9] AES F
8 A3E 8¢F WA 879 FIASE six-pack’(2011)F ‘two-pack’(2013)718 S F
Aoz AAAMT: ZH I F8 8459 8 42 FEAS HUL

QO 4L 201997k%2] 7|3He ez pu AA AMds ZgdHas A e
205 Y= S, sixpackdt two-pack 7HE el AEH FHIT 108 HAFEH L
2 4

QO AEJA+= MEd AA AIdx g dYze] AdS B45t= 3 =z Y
=9 v tigk A8 =& AAISHH, CoVID-19 HAYE 1Hsl] HE &

3 olF9 I Hole F5 A7 e "7kA BEd

30) QHEAHEFEASGP) & EE MG RS EXIO, HCHEERTAEEZXIN HEot= S0 HIF 2
| 2

Z

o

3) =RE2XNY =S WY2Z ote datdielzs 2 BM2cld=ss Halote WE2 & I =8
(regulation)S K&, & JHX 782 datE AL Eeksep) nd &+ ZLIEE6H| ?lol M22 &
Al BXHE FIIotK six-pack HES 228



=M1+

F2E1M 2°9F 2021 No.1

7}. AR 7= (Fiscal surveillance)

_| HAAAAHZA(EDP) 2] AHgoz 201997H4] 452 AHHA7}
Avbdow JpdEoy, B FdmEe TERAY AEEA (fiscal

adjustments)o] ohd FEa AN AR SR BehAAst AR

O 2019d A A ZHheadline deficies)y= A F3 & (Economic and Monetary Union)
B4 0% A Szl =UPon RE Aol IHKscne] WA =

A|(corrective army ol 4] Blojid

O AY 2 d 291 JpHAAAZX|EDPE FJo} AAE A= a9 =
] o)

1_2_
H o

o 2009-20108 AA 2 FE47] 717 e 247 YIS P A kSGP)Y
217122 GDP Wi¥] 3%E Z3ste] AT AAA ZX|(EDP)7 4 -8-F

o 20199714 RE 3YZe HOAAS AASFH o AR} tiFo]
T 4A et 5 = GDhP EHH %%E}t 71EA7F A7) okt 3=

< 23 RE FA2oA & 5= Tanchor) HEE T

I

QO I8y Be IJUFEL 724 A ZA (fiscal adjustments)©] o 27| AR
oS53 AXNAA G 92 A7 A=A

_| Six—pack 718 FAFLHHSGP) ] o4 =X
3|0l ¥ Y2 oA el (budgetary position)ol] S F Y%=

goit, AY- AARY BE FF FFATLE FolM 2@

i
o
o
ol
£
Jh o
-z
£ A
o

O Six-pack /¥ 3L=Eo] F7IABTFRMION FHI AA| S]] AHAHZ
S (Fiscal buffenS TE3IEE QAAIEIBEE F715Eo 24 b kSGP) 2]
iy X5 A3l ol o] 3| B3E Uehd

o I3 A SYTZe 2019370R]9) 77 B9 AR 53| B sl &
1B EEMION) FEHA] EFom o= GDP thH] 3%ehs AA7|Eol O
g FET FAAE THA FUTE AL Qv

Q 20111 NE o]F 2019@7FA] dFA ZX|o tigk & F47F Ao,



T2 FL2E1M 297 2021 No.1
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Z4: European Commission (2018), Report on Public Finances in EMU 2018; European
Commission, Report on Public Finances in EMU 2020, 2011, Graph II.24.
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Z4: Joint Commission-OECD survey on green budgetingt; European Commission, Report on
Public Finances in EMU 2020, 2011, Graph II.3.1.
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Environmental impact assessment

Carbon assessment of budgetary items

Carbon pricing instruments

Environmental tax reform

Environmental cost-benefit analysis

Green tagging

Shadow carbon price to evaluate public policies
Regular review of harmful (tax) expenditures
Green perspective in spending review

Green perspective in performance budgeting

Climate considerarions in long-term sustainability

v

Number of Member States

Z4: Joint Commission-OECD survey on green budgetingt; European Commission, Report on
Public Finances in EMU 2020, 2011, Graph 1I.3.2.
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T (r-g)>0 (r-g)<0
ey ) 3 (3)-(2)
CICE 0.4 2.9 1.7 4.6
Of which::
wol Z3}
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&8 ARGA 1A
2 1 -0. -1.
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Z A J|ZAAAS=ZD AR
TE J|EAA A A% 0.5 0.7 0.3 04
(Structural primary deficit)
A 24
. . . -0.1
(Stock-flow adjustment) 06 06 05 0
Obs. 537 249 288 -
(r-g) B 0.5 3.1 3.5 -

T 1. 712AARFA (AR FA-ol AR T ol A A71A:1 ala A3 asls AAY AHTA
Z4]: Buropean Commission, Report on Public Finances in EMU 2020, Table M.2.1 A%
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E M-2> SRIEA HIESHLT| TER 7 |EREARC] 2
an Structural primary balance
(1) (2) (3)
Lagged dependent variable 0&3.1(;)2*721 O(gl(;);;)* 0(30052:;’“
okk Hokok ok
Lagged debe - 60% 0&8.10403) Oég.l(fos) Oég.loso@
(Lagged debt - 60%) " 2 (8882) (O.(())O 4
Lo 0.011 0.011 0.036
i (0.028) (0.028) (0.042)
"r-g" x (lagged debt - -0.013
60%) (0.060)
"r-g" x (lagged debt - 0.203%%*
60%) "2 (0.089)
Output gap change -0.187%* -0.215%* -0.2271%:*
(0.106) (0.097) (0.097)
Observations 455 455 455
R-squared 0.83 0.83 0.83
Country-fixed effect Yes Yes Yes
Time-fixed effect Yes Yes Yes
Lagged debt Wald F 19.31 10.21 9.501
Lagged debt Wald F 0.00 0.00 0.00
p-value
egative "r-g" x Lagged
e debt \;?/ald F - ] ] 309
Negative "r-g" x Lagged ) ] 0.05
debt Wald F p-value
Hansen J 0.16 0.41 0.13
Hansen J (p-value) 0.69 0.52 0.72
Kleibergen-Paap LM 27.64 27.64 37.69
Kleibergen-Paap F 12.47 2091 15.42
Cragg-Donald F 31.90 47.74 33.53
1 r& %H—roﬂ 3k =3 olAE e Anl(ETE ATl te oA AE HlEd 5
2. g= HE GDP AZES 90|
3 (g SAET AAE AE 5]
4.277) EU 3¥= 9 9 % t 0.2 2000-2019'd ElOEIE 28
5. F4AT= 2SLS e T =5

6. ¥k wx x= ZV7F GOl 1% 5%, 10%A BAZ 2 Fol3HS o]

Z4]: European Commission, Report on Public Finances in EMU 2020, Table MI.3.1
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<E M-3> |FHEA! 2SS

Tt SSAhF Hst

<)

2n Change in public debt
(1) (2) (3)
_ ok - ok _ sk
Lagged e - 60% |50 002 oo
(Lagged debt - 60%) " 2 (88(2)2) (-(())(());f)
o 0.274% 0.274% 0.641 %5
e (0.080) 0.197)
"r-g" x (lagged debt - 0.78G***
60%) (0.285)
"r-g" x (lagged debt - -1.135%*
60%) " 2 0.572)
-0.03 -0.049 0.107
Qutput gap change (0.453) (0.387) (0.393)
Observations 543 543 543
R-squared 0.10 0.10 0.18
Country-fixed effect Yes Yes Yes
Time-fixed effect Yes Yes Yes
Lagged debt Wald F 9.29 4.82 6.93
Lagged debt Wald F 0.00 0.01 0.00
p-value
Negative "r-g" x Lagged i i 5.28
debt Wald F
Negative "r-g" x Lagged ) ) 0.01
debt Wald F p-value
Kleibergen-Paap IM 31.45 34.63 36.22
Kleibergen-Paap F 44.39 62.58 72.96
Cragg-Donald F 92.42 129.80 141.40

2. g& W& GDP A&ES 9n|

3. (rrg)= °1AEH AHE AE oA
4. 2770 EU 3= 3 F=& tde
5 &

MAIE LS FgUE T3 =F
6. =, % w= 247y ol 1%, 5%, 10% A BAH R folFHs ofn|

2000~2019'd HlolHE 2-&

Z4]: European Commission, Report on Public Finances in EMU 2020, Table MI.3.2
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<%]: European Commission, Report on Public Finances in EMU 2020, Graph II1.3.2

Report on
Public

Finances in
EMU 2020

Kipf el zsmware

MPRIEEAME



T2 FL2E1M 297 2021 No.1

4. B2
1 (r=g)<0 Z=o] ABAH vA= FFe B4 T8 2945 Asid
27 2%
O HUFZE A 20d F Aol o2 A7 B (<02l AFL APAYE
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