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32 (income transiti

5ol *oH’—HZj' o] F S A= ‘joméol AUtk GE Dol AAIE
3 Avtol ofshd 2007~20154 59t HbAo2 ASE

¢ olFol ¢l *% 50| 40,4%% LR, Ak olsal} okeF o] 9] Bk

(E 1) 251029 0]33424(2007~2015)

(T %)

2007~20154 LA

129229 (329 1429 529 (629 | 729|829 929 1029 &7 |05 | = |0E

129 |57.9122.44| 8.09| 417| 255 159, 1.21| 091 0.70| 0.43 - | 579|421
229 122.70140.46/19.31| 858 3.54| 1.97| 1.86| 0.85 0.32| 0.40| 100 | 22.7 | 40.5 | 36.8
3= | 7.67/19.07|34.66|18.96| 8.88| 4.83| 2.65| 1.34| 1.05 0.89| 100 | 26.7 | 34.7 | 38.6
429 | 4.37| 7.93/17.78|30.77|18.43/10.34| 5.44| 2,76/ 1.12| 1.07| 100 | 30.1 | 30.8 | 39.2
589 | 2.78| 4.27| 9.33|17.54/29.93/18.14| 9.59| 4.98| 2.28| 1.15| 100 | 33.9 | 29.9 | 36.1
6= | 2.01| 2.50| 4.54| 9.75/18.43/29.17|18.45| 9.27| 4.35| 1.53| 100 | 37.2 | 29.2 | 33.6
7= | 150| 1.39| 3.15| 4.43/10.26|17.55|31.8719.53| 7.69| 2.62| 100 | 38.3 | 31.9 | 29.8
8= | 1.31| 1.45| 1.45| 3.05| 4.85| 8.68/17.04|35.23/20.92| 6.03| 100 | 37.8 | 35.2 | 27.0
9=% | 0.83| 048| 1.28| 1.44| 259| 4.14| 7511859 45.17/17.98| 100 | 36.9 | 45.2 | 18.0
1029 | 0.60| 0.63| 0.76| 0.85| 1.34| 1.80| 3.11| 5.62/16.59/68.70| 100 | 31.3 | 68.7 | -
=74 110.15/10.09| 10.1| 10.0/10.13| 9.84| 9.87| 9.89| 9.98| 9.93| 100 | 29.5 | 40.4 | 30.1
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o L O oF A
SRl Qo= As o = qloh

a4, 3719 7|7 5ot AEEEHEES
0.343—0.340—0.3392 Yoo} E7)7F A5 oA
Ao g =AECH

2007~200941 2010~20124 2013~20154
agos| 2u [smosamos| =w |smosanos| =¢ [swos

129 - | 530 | 470 | - | 599 | 401 | - | 618 | 382
229 213 | 385 | 402 | 213 | 413 | 375 | 238 | 415 | %47
329 281 | 314 | 405 | 265 | 348 | 387 | 271 | 381 | 348
429 314 | 261 | 426 | 288 | 334 | 378 | 282 | 329 | 389
529 368 | 258 | 374 | 310 | 310 | 380 | 329 | 328 | 343
629 306 | 267 | 337 | 346 | 318 | 336 | 364 | 314 | 321
729 372 | 305 | 323 | 349 | 362 | 209 | 404 | 315 | 282
829 376 | 344 | 280 | 385 | 350 | 266 | 872 | 373 | 256
929 372 | 429 | 199 | 349 | 465 | 186 | 355 | 475 | 174
1029 | 30 | 670 | - | 306 | 694 | - | 304 | 699 | -
A 302 | 376 | 324 | 281 | 418 | 301 | 292 | 425 | 284
NELS

yhe 0343 0340 0339

;m;{ggi 0313 0309 0300
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N =M
Ol A%tz $fall Probit 22
1} CCRE(conditionally corre—
lated random effects) 22
0|Zat¥en, ASnt HedE H
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AR Wl 10%] =2Fetal, 7h5 & Fdet 7R ] e Batd o
1ol vdsh= 0,79 ou}, E3h vIig2: 7 118nhelo] AR el
T rekal it ol 4~ 74910 2,34, 8~10-919] 3.2 4E o Lt

1~329) 4~T2¢ 8~102¢9
(717 27| 4ef (1 =4I 2 4Eh) 07 0.2 0.0
[P] HEFH (M) 62.9 49.8 483
PHF] dg582(1=15) 0.3 0.4 03
PIF] 184+Z(1=HEZ0HZ o|4) 0.1 04 06
PHF] g8 (1=0x}) 0.4 0.2 0.1
PHF] A X (1=48%) 0.1 05 07
[P1F] 20lde (1=t LX) 07 08 0.9
1] HA7HE 2(F) 07 1.3 16
DI EENAS(EH) 118.0 51.0 37.1
(717 S BRHHEH) 931.4 1,391.9 3,701.1
(P17 RS TERRRHEH) 9,4182 13,288.4 27,8411
[P17] 2 ZH (2H) 845.2 1,235.5 2,875.2
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g2gd sle gz Hl&

Group A 0 1,639 43.19
"""""" GowB | 1~ | e4 | 1807
"""""" GowC | 84 | s | 18
"""""" GowD | 56 | %6 | 943
"""""" GowE | 78 | 6% | 1850

Rl 3,563 100

NECEEREE

H ol gsiglo

BT SRR Ark (E 6)0]
Ajol Ak AAVES AMSH e,

GroupA | GroupB | Group C | GroupD | Group E
(717 & 7| 4e) (1 =41 2 4E) -0372" | -0.058" | 0.085™ | 0.130" | 0236
[PH3] AE (M) 0.018* | 0000 | —-0.005™ | —0.006"* | —0.008"*
[PH73] A x o 0.000"* | 0.000 0.000* | 0.000%* | 0.000"
PHF] B84E(1=18) 01297 | —0.004 | -0.034™ | —0.043" | -0.049"
ITF] 2822 (1=FHEWZ 0/4) | 0266 | -0.019™ | -0.070" | —0.084™* | —0.092"
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Z % p<0.05; ** p<0.01; *** p<0.001
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Richard H. Thaler i14-2| 3§z Zx[oto] CHYt 7|of

APl ol e vAE 7 Bt
1931 v o B Y EA e Eoke] AR
A 7] AEfE] A2 Aol o AlF
AS A2BAE stk ARRAIA] gRo

FAARO] A7t F5Ae] 714 o] ojwdt g
e vA=A] HolFgint, webs] Thaler w4
O] A2 ZAISHEGE oy} 1RSIl uHAl
9, AFeh ¥ soll= FHeRt dF FaL
TRl gl Tpio] optt,

BB A% Thaler W=7}t 7F33H Al 712 4]
gjshd EAJS K} ApA8] AR, o]Fo]
St Aol &0 Thaler 1<=90] A&& B
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2016 2017 2018 2017 2018 2017 2018
World Output 32 3.6 37 01 0.1 0.1 0.1
Advanced Economies 1.7 2.2 2.0 0.2 0.1 02 0.0
United States 15 2.2 2.3 0.1 0.2 0.1 -0.2
Euro Area 1.8 2.1 19 0.2 0.2 0.4 0.3
Japan? 1.0 1.5 0.7 0.2 0.1 0.3 0.1
United Kingdom 1.8 1.7 1.5 0.0 0.0 -0.3 0.0
Canada 15 3.0 2.1 05 0.2 1.1 0.1
Other Advanced Economies? 22 2.6 25 0.3 0.1 0.3 0.1
Emerging Market and Developing Economies 43 4.6 4.9 0.0 0.1 0.1 0.1
Commonwealth of Independent States 04 2.1 2.1 04 0.0 04 0.0
Emerging and Developing Asia 6.4 6.5 6.5 0.0 0.0 0.1 0.1
China 6.7 6.8 6.5 0.1 0.1 0.2 0.3
India¥ 74 6.7 7.4 -0.5 -0.3 -05 -0.3
ASEAN-5Y 4.9 52 52 0.1 0.0 0.2 0.0
Emerging and Developing Europe 3.1 4.5 3.5 0.1 0.3 15 0.2
European Union 2.0 2.3 241 0.2 0.2 0.3 0.3
Low—=Income Developing Countries 3.6 4.6 5.2 0.0 0.0 -0.1 -0.1
World Trade Volume(goods and services) 2.4 42 4.0 0.2 0.1 0.4 0.1
Imports—Advanced Economies 2.7 4.0 38 0.0 0.2 0.0 -02
Emerging Market and Developing Economies 2.0 4.4 49 0.1 0.2 =01 0.6
Exports—Advanced Economies 2.2 3.8 3.6 -0.1 0.2 0.3 0.4
Emerging Market and Developing Economies 2.5 48 45 0.1 0.0 1.2 0.1
Commaodity Prices(U.S. dollars)
Oil° -157 17.4 -02 -38 -03 | -15 0.1
Nonfuel(average based on world commodity export weights) -1.8 7.1 0.5 1.7 19 -14 18
Consumer Prices
Advanced Economies 08 1.7 17 -0.2 -0.1 -03 -02
Emerging Market and Developing Economies” 43 4.2 44 -03 -02 -05 0.0
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o 0]e] e Sro] SolUbut oS
BoPgat Aol sk Ha, ol
2 7h 59)] BEo] s A9
W AR BB ol Lol
Qe ARk A%, 0%, 1§, 259
Selah 208 A2 ke Aol AR
27 orlg
o 254 WA % ot WSS e AfRre]
o ke g 470 Z9nct Biao

o]
4.64)
o A7 FEE A o AR S UE H A
Al Bl AL e e, 4 o A
& AR Qe BALE et st
2 17%R) R Aok HAde 33%2 u
Efe
— AASARs AASAEN |iergo] W 4
ol glem o2 Qlaf AgFool B Ha

S4 7 A
TGS e HY
- wABe] A AR g BE A5 R0

* 65M| 014 =olo] A7t g XIgHe 04d0] gt
H A

5 aw Sk g

=
thaom o] 7] ShAlelA e st
3jo] 2

=
Al ZF A7HES Tl Al 7HA] el s
a1 Aoflg71A A (life course approach)
2hg-sfjof gF

— (A1 74jo] ket Bo] Alghel/] Alo] £73
52 o) QFAS] W - Kol - Wk Auls

6) EXI: OECD, http://www.oecd.org/newsroom/population—ageing—and-rising—inequality—will—hit-younger—generations—hard.htmX gt L&
2 EIMEES T
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K =SF
S

ocoo

A Apol7t A wrofoll MRl Rk

o

= oo
A

ol

3t A7}2.5 (home care S|
el vl 7hgalo] ek 2|

[o] 7] RYEIAMH L0 =S

it

X
o
N
)
b
=2

m OECD, 20179 287 11-85(0OECD Quarterly
Employment Situation) ¥3£(2017.10.17.)9)

« (OECD #A]) OECD 3]¢=t9] 2017 287] 11

BE(15~64A1)2 A 27| ¥ 0.2%p &5

67.6%%= LJERS

(¥ 5) OECD s|&=e| 1EE

(EH: %)
2008 2016 2017
2013 2014 2015 2016
Q2 Q1 Q2 Q3 Q4 Q1 Q2
OECD ™Al 65.1 65.7 66.2 66.9 66.5 66.8 66.8 67.0 67.2 67.4 67.6
G-7 68.0 68.7 69.1 69.9 69.6 69.7 69.7 69.9 70.1 703 705
rEAY 64.1 64.8 65.6 66.6 65.8 66.2 66.5 66.7 66.9 67.2 67.6
7EXY 63.5 63.8 64.5 65.4 65.9 65.1 65.3 65.5 65.7 65.9 66.2
F 72.0 71.6 72.2 724 733 725 724 724 723 724 72.8
FHLtCt 724 72.3 725 72.6 73.6 725 72.5 724 72.9 733 733
ZHA 64.1 63.8 63.8 64.2 64.9 64.2 64.1 64.1 64.2 64.4 64.8
=g 73.5 738 74.0 747 69.8 743 744 749 75.0 749 75.1
MEET 55.5 55.7 56.3 57.3 58.8 56.8 57.4 57.3 57.4 57.7 57.8
= 71.8 72.8 734 744 70.9 744 74.2 74.6 4.7 75.0 75.2
Al 54.8 56.0 57.8 59.6 65.1 59.1 59.3 59.7 60.1 60.4 61.0
=3 70.5 71.9 72.7 73.5 718 733 736 735 73.7 739 74.2
o= 67.4 68.1 68.7 69.4 712 69.3 69.2 69.4 69.6 69.8 70.0
ot 64.4 65.3 65.7 66.1 63.9 65.9 65.9 66.2 66.3 66.5 66.6
2 15-64M, AFEY
ZEX{: OECD Quarterly Employment Situation
7) patient-centred approach: 2tXt7t Q|2 SIAZEIH0l| £045101 EiRte| O MSE Ol=2 AMHIA XIS 20| BHst= BAl(elF)
8)first—tier pension: OECD= Hg MAE 1~35 MAZ 251 U, 15 Sz AFA SXAHF 20| o7 M=y P30 ASEES 26t A
S CA2 Fol=H 27HE 15 ¢ge A 52 O Chfet
9) &X: OECD, http://www.oecd.org/newsroom/employment—situation—second—quarter—2017—oecd.htm
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|§ zo30| 2N HYS

— o229 987 1LFS A H7| )

0.3%p 57138t 66.2%= 7=

— A &7ol vlel] 287 3852 F=(74.2%)
o] 0.3%p, 2B2(75.2%)% W=(70.0%)°]

0.2%p, 3(66.6%)°] 0,1%p 4345+
— AUCHT3 3%) 2] 1EEL A o} e S

= A
— 2w7] ALEEE A 7]l BIs WAISL(61.1%)
7} 0.3%p, A= (76.2%) 7} 0.5%p 51ekat
Rtz 270 2 Fal: Blolet M2HTE)
0=

m ] 23]ojAFA(CBO), FY2017 Z4F 4% 1t
(2017.10.6.)19)
» (A7g4=2)) 20173 A1 0] GDP e A=A
= 3.5%, A df¥] 0.3%p 7t
< (19 A9 dju] 1.4%(4709)92) 715 3%

e

— TNAAEA2} AR HAF oI (payroll(social
insurance) taxes)i= 212} 2.5%, 4.3% 57}8t
oLy, WA (—1%)9} 7]ek= (—12.2%)>
sk

c (H1F) A& Fate AdER 852009 o

H] 3.4%(1,30012]) S7I%t 32 9,820

(GDP tu] 219%)% 71%

— ARB|EAR|2(3.9%), WIT)A|0](3.9%)11) L o
CAO=(1.8%) 5 3t 8. QAR & B Z7}

1] oJ3] A4, 22 15
saster supplemental) =749
24.)12)

- ] Of9] e 22k e A el 82117
B2 Fom, o A Al A 13; =7
AM3)(H R, 601, 2017.9.8. ®)ell elo] & 365
o] JF50] 22 At A Aol FeddE
%]

At 2 Y (emergency di—
ARE3H(2017.10.

3,1409] =2} (GDP ] oF 17,4%) 7]= * 213 Tt 13 FZOIE SRR Harvey & ma) T
(& 6) 0|7 MHF(AH) F0|

(& d=a)

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

a5 23

29 2524 | 2105 | 2163 | 2308 | 2450 | 2775 | 3020 | 3249 | 8267 | 3314
B 2083 | 8518 | 3457 | 3603 | 3537 | 8455 | 3504 | G688 | 3854 | 8982
AR 459 | 1414 | 1204 | 1300 | 1087 | 680 | 483 | 439 | 587 | 668
@GOPUH% | B2 | @9 | B7 | B9 | 68 | @) | @8 @5 | BI | B9

ZX{: Congressional Budget Office; Department of Treasury

) CBO, https://www.cbo.gov/system/files/115t

) Medicare outlays are net of offsetting receipts
)0l 2/3] 424 S

)

1
1
1
13) 0] ot MIE

0
1
2
3

h—congress—2017—2018/reports/53181—mbr.pdf

3], hitps://www.appropriations. senate.gov/news/minority/senate—passes—second—emergency—disaster—supplemental
I3, https://appropriations.house.gov/news/documentsingle.aspx?DocumentiD=395049
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ZQ30o| XA - AESEH

STE 2ol HH=UCH, 2&F FHoJtE F2|72l, E o
A= (widfire) TaH, XtRHEH(natural disasters) SOl TS5t
0f mAd m R A7) AL - Aol gt v (2017,
7.18)14
o F7dit 2 « (BARY) 20173 ARGFELS 1.5%, B
— u]at oup A AI31A (Subtitle T, The 2502 Y2 19 AL frAlshs o, 20189
Budget Process)ollA] 7F481aL glom, T BAAVIE SRAE AE 1.4%, 8 2.5%%
Ewo oA} A& & melo] WAl Hof ¢ A

_ * Z=xty| A 4x{ofe ~ 4
_SH 238}7%1/]' -g -894 0]9—1,01] —t?—bé]'%q‘_l_ zgx 7| Z X‘H XHX x,jljo._ 2018"21 2025":177}x| | Sjl 2
HgHds o 221, 78) LHESIH, HAZH ALz

hyva T [e) ke = =3 5
B A o=t ofale] 27 Al o ot et e et ALt it
At A% s

L= YF= H=COP 6001002 Sl SAlol 712X

<

YHXIE 2020E7K| EXf=lst= SAl0f GDP | M

(21 %)

5.0
401
3.0
2.0
1.0 1 ‘\\

0.0 .
~1.0 1
2.0 1

23 24
18 20 2.1

1.3
‘ 11 09,09 8.

301 -8~ 2T case
=AU -@- 7|Z case

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

14) Y= LHZHE, hitp://www5.ca0.90.jp/keizai—shimon/kaigi/minutes/2017/0718/shiryo_01—1.pdf
http://www5.ca0.go.jp/keizai—shimon/kaigi/minutes/2017/0718/shiryo_01-2.padf
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(E21: %)

5.0
4.0 4
3.0 4
2.0 1
1.0 |
0.0

-1.0 1
-2.0
-3.0 1

-@— ZHIxHd case
—4.01 —@- 7|= case

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s (EAY) o - AW 7| 2GR = 20158 ZH{GDP tH] —2.4%)2 ZA| - A4 AANES
of 3.0%ZA= 2010 v HxpEkEw 23] XI5k Aol 54
(—3.2%) 2 2Adsl9lar, 2018l 13,4290 2

(EH21: %)

-8.0 1 =@ ZH[XiM case
—@- J|Z case

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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(33 4] 3L - x| 7|ZAHYX|(7E HY)

-@— ZHIXHd case
-@— 7|& case

= U2 A AHESle), 20184 eAlel Tl
W 938 (2017.7.18,)19)
L (AN 49 W F0te] ol 2718 B
4

o,
K r
o

b}

o

8

lo
ofN
jaad
lo
fru

FEVES :
o A W SAale] ozt oAl
Ao Ba

« (el Q1) AR glol A7)

il

15) LW ZMITHRIZS] 2|, "R 30 FE FE 0 2A1%.,(2017.7.18)
http://wwwh5.ca0.9o.jp/keizai—shimon/kaigi/minutes/2017/0718/shiryo_03.pdf

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

2017 2018 2019 2020 2021 2022 2023 2024 2025

AT AR FA7 A5

EBPM: Evidence Based Policy Making) ¢
Hofl wel 4754 BHL) it WS 3
P

il

16) Oftfl .= YAS Mpich | 2lof BHS0IT! L=o| A7pHetel "URANEH2H2013F~2016H) 0] ‘DI2fFEXIH2{2017H) o2 Tet




Sk
S

|§ z230| 24 HYS

= H|ofH

AI7E 7541 o1 Q5o A

QI5H: 2025¥19] AR A47HA

AA Z7h= 1290 A2 oAElong
2018 'rofli= Al AIH] 9] F7lEo]

e Slol A - AW AR 44749 aggstof| whE AFAZ7 (1L 524)E HA
NS 25ef Afietuiel 5olA| & UL A - =7 50 Akl 712 A
O] MAE 2HAlsHA| Alsy
— (MIE - A 541 7)) AP s 9 = 201741 257] GDP AAE 4423} 41.7]) Wbt
ol Aﬂ"‘ =571 Al =8 71&ol= gk, 2 (2017.9.8)17)
AI718E = 5 QPYAQ1 Al 718E uk - (GDP AAE) 257 AZAGDP A& #7] t
M 297 717k AkslEAgE] A 4] 0,6%(& 2.5%), 8+ 0.7%(A& 3.0%) %
(B 7) 20174 227| AZIGDP MEE 2k £EX|(A™MEX)
(T 2471 thl, %)
2016 2017 2017
82 ) ) _ . 287 227
227 3&7| 427 1271 Y oA 7l o §_+|A_+
GDP 0.5 0.2 0.4 0.3 1.0 0.6 b 2.5
GDP ¢ g&M 2.0 0.9 1.6 1.2 4.0 2.5 o -
el Rl 0.4 -0.2 0.1 0.2 1.3 09 0.9 3.8
upbdEased 1.0 -0.2 0.3 0.2 1.3 0.8 (0.6) 3.1
DIZHAH] 0.1 0.4 0.1 0.4 0.9 0.8 0.5) 3.4
FHEL 3.2 2.8 0.2 1.0 15 1.3 0.0 5.1
MH|EX} 14 -03 2.0 0.5 24 05 (0.1) 2.1
SH4R -1.2 -0.0 -04 0.0 1.3 15 0.4) 6.0
HEAH| -1.3 0.2 0.0 -0.1 0.3 04 ©.1) 1.6
SYER -0.6 -0.9 -2.4 0.4 5.1 6.0 0.3 26.1
ZEN15Y (-0.0) (-0.0) (0.0) (0.0 (0.0)
ZN™AEHM 1.2 0.0 0.8 0.6 2.8 1.7 (0.4) 6.0
W3t MH A 24 E 0.1) (0.4) 03 0.1) (~03)
T& -0.9 2.1 3.1 1.9 -0.5 =0 (=0.1) -1.9
22 -1.2 -0.2 14 1.3 14 1.4 (-0.2) 5.7
GDP C| Z30/H -0.3 -0.2 0.1 -04 0.2 0.1

2 1) H 27| Oft] XI0IS LiERH 2x12)
2 xﬂéww SAE=TBIHIA 2E-TBIAHIA 29

Uzt 2

=X

(4?&29)¢4~6H HAPU 4 HABIGDPIRER (IR SR )

212 hittp:/ /www.esri.cao.go.jp/jp/sna/data/data_list/sokuhou/files/2017/cel72_2/pdf/gaiyout722. paf
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F2T0| =M -

_E

A7 Aol A5
jektion)* ¥H3E(2017.10,11.)19)

8,14 W3St 12} 421 2] (1,0%) Ko} 513F %% 18)
— Y7)ole= 0.9%= 12} 451 2] (1,3%) 2.c)
sletsiglon], AshAulL0] 4 7]ojms
—0.3%% 7|15 12} g Y

- GDP AAE] 249 9gle AulEazl
Q/YEAS whlet ATt QAR ABEol
slaplAE Aol thet 9 SRt 27 &

n %o]

4:(2.4%—0.5%) 3]0lo] AZGDP A4k
— a7 R AN X N Al xH A

Al J—] ] ]E(O 9—0 8%) a4 1 ] 1.9%= {%P

_9_

5ol sfgtor 24, w7HRE(1.5% —

O HE L ZNAAa0] slako Ol 3]
1.3%)2 24k 2R sletog Q) 20189 4.0%% Z7F3 At

=N
At =
— (FA) 43 Z715A) L AR AL
(12 47 Y Hal: 2FT ML)

3.1%= =7

MNE=SSH

R XGEE MBS 2 oliEAE Sl RIS
(A7) AA A B AR WAl
& 2017 2.0%, 2018'

oo

. 727 AAS (Herbstpro—

*JleENRYS EAN, cgeut S ouxIZNE U
E@AtolA O2O{XIBY, FHAIZH 52 4xI= A F

— (=) AIA A AdESAIR 2017 3.5%,

AT E=RC]Y
osto] Au|EAb= 201749 2.0%, 20184
Agatelar, AR Eet A

7] gl FElg 274 90174 4.3%, 20184

3.4%= Ay

(B 8) JH2 LAY FR4

(T4 %)
2016 2017 2018
HAGDP HEE 1.9 2.0 19
JMHE B AH StE 2.1 1.8 1.6
373848 STtE 37 1.6 1.7
SEX Bte 3.1 35 36
CLIEN 2.2 20 37
HHER 2.7 43 34
TE 5718 2.6 35 4.0
T 57t8 3.9 44 4.7
1EQIF(HTHE) 436 44.3(1.6) 44.8(1.1)
Aol () 2.69 2.54 247
EX: HYAMO|H XIS, Presse, Pressemitteilung, 20171011,
18) 2H2 1AF £2X|2} 22 £2X[2] A0]0f] LH &= SA(ME[A MAES LI YUK, Bl 7| USAZA QIgt
19) HYAMOILHXIE, Presse, Pressemitteilung, 2017.10.11.
http://www.bmwi.de/Redaktion/DE/Pressemitteilungen/2017/20171011—zypries—deutschland—bleibt—aut—wachstumskurs. html
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Sk
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|§ zo30| 24| YIS

- (aZ]) SRl WA W R
A& 2017 1.8%, 2018\ 1.6%= v

[e]
» (L8R R 7k E%OJ?L Cdias
2017 1.6%, 2018 1,192 vljid <=
Gk "

(xj2 48 Y

« 0¥ V)% FEHE SN 12 7 85300uke
S(GDP tjH] 87.2%) A tijH] 1,452%uke=
(GDP tiH] 4.4%) 57}

WA

e

A=t BAA, 2017 357] GDP A&

3(2017.10.25.)21

« 20179 357] GDP AAEL 0.4%=, At 1-2
1:17]4 /\quEo O 3% EHH] 1:]—/\ /\]‘Z_\_o]—

N LA
s — Au|2gjo] AW B9} Zhe 0.4%0) AHES
m =t A, 20179 99 R APy Eg)k wh 71531 GDP AAEol 71 2 71015 &
(2017.10.20,)20) - E7)o S5 AE Alxdo] 1.0%2] 4%
20179 4~99Y9] FgHE A i dd S 7159 v A2 217 A sHEA|
7] djy] g50jakeE 7rAgk 32500l ER, = wo)
2007 o|& 7AYo i
— FY2017—18 3)|AA=7} HEl= 20184 3¥€9]
TERE AR s 7] o] 12607k
= 2713t 5830Jake-E e )
(B 9) SSEE 1A
(crgf: Alotnec)
4~98 A A A2
2016/17 2017/18 % 15} 2016/17 2017/189 % 5}
IR 35.0 325 -72 457 58.3 275
ANLNHT 20.1 164 -186 7.0 18.2 159.6
£ X 14.9 16.1 82 386 40.1 38
=12 1,640.1 1,785.3 89 1,726.9 1,829.7 6.0
(GDP CiH| %) 82.8 87.2 - 85.6 88.8 -
T ) Z2oHS MQIS FMA I 2 49T} A 5| AIXI=0| EFY Hlm
2) H2o| 5|l 4200 ARBl0Y 514 3%0f B
3) GIARHRIROIA] 201745 3% ErES Z4H) - WRFDI0) Al2! HMYx|
4) 2RI HMLXIER R SEXIC] B
=5 92 =%

20) F= EAF, hitps://www.gov.uk/government/uploads/system/uploads/attachment_data/file/653422/PSF_bulletin_—_September_2017.pdf
21) Y=2EAIH, https://www.ons.gov.uk/economy/grossdomesticproductgdp/timeseries/inya/pgdp
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(H® 10) 27| GDP M=

FQIo| ZN| - MHSE

(19 &7 chel %)

2016 2017
af Q2 03 Q4 Qi Q2 a3
GDP HEE 0.2 05 04 0.6 0.3 0.3 0.4
BR 22 57
(78 5] GDP MTE 0|
(k2L %, Mom2CE)

495

450

Levels(£ billion), chained volume measure, seasonally adjusted

it = S

480

465 4

435

420

405 =
Q3 2007

24

Q12009

Q3 2010

Q12012

Q32013

Q12015

[ Growth(%), chained volume measure, seasonally adjusted
—— Levels(£ billion), chained volume measure, seasonally adjusted

Q3 2016

pajsnipe Ajjleuosess ‘@inseaw awnjoA Pauleyd ‘(%)YIMoin)
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el 0|AY A7)

AHRIED
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e v
1. Okt - ZA S

B Y55 The Fiscal Monitor(2017d 4€~69)43t
4‘432)(2017,8,25,)
« FY2017-18 1i27] A4l oF 1eiivete e
&, A 7] tie] oF nelveiae] 7iAl
— (4=%)) FY2017—18 137] 5=~4& A 571 o
H] oF 359 HuprteEe(4.9%) S713t oF 7539
Auehae|z, A8 HAR a9 Qo BE
ol A9 &7] thn] 57+

- ALESAS B £ A 51 9

B] 212k 5.4%, 5.6% F7¥8kglom, wAE
A 254 41 Al 57 ] 23.2% 5
7k

a A B A =9 A3t 9 8o A)
(Goods and Services Tax, GST) $=¢Jo]
7Rt Aol 71Q18te] | 571 tiH] 10,9%
S7Fstelen, 71er =& A 57] tin]
3.4% 57t

e EHIE 2918 20179 IEHFRE0]

olsto] 1 &7] djv] 11.2%

— (Z23Y A%) FY2017-18 157] L&
A& Aolo] tfgt o o] MR|E, HREE
Edge < Olixlé, AM TR R|Zo] M
S7ksto]l Al E7] oiE] 277k
(4.0%) %—7&1 F 691217lLc ek
= F)elo] thgt 2o oA &L Hd F7] o

H] 9.1%, AHHE 7} 39 o|dxZS A
g 57 tiy] 2,6%, AT &S
A 571 T 1.0% 57}

— (OJAAIE) Ad 7] ojm] oF 3elrurhde
(4.2%) 323k oF e1o7veide] s, A4 4=
o1 5 AU (Real Return Bonds)®]| that 4=8]2}

=7 siAel 719

(H 11) 20174 42~6¥ Fiscal Monitor £ Zu}

(EH9): 2HoTHLTiER])

FY2016-17 FY2017-18
¢ (Revenues) 71,785 75,270
X1 (Expenses) zzIH TI £ (Program expenses) -66,396 -69,068
O|X}X| & (Public debt charges) -6,384 -6,119
T4 X| (Budgetary balance) -995 83

EX: LI RHRE., The Fiscal Monitor April to June 2017, Table 1 Y& 242 2017,

22) =X FHLCE THEE, hitps://www.fin.ge.ca/fiscrmon—reviin/2017-06—eng.asp
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Zo3o| ZM| - LSS

oo

[T 6] MY X METY(2017H 4E~6F)

Revenues

El premiums 6.3

Other revenues 9.0

Corporate income taxes 11.1

Excise taxes and duties 13.9

Personal income taxes 35.0

EX|: FLICH RIRE, The Fiscal Monitor April to June 2017, Table 1 &

. FY2016—17 ZAIH 1714 (Annual Finan—

cial Report) H13£(2017.9.19,)23)

« FY2016—17 A A A= 1787 utide = Ay

ohu] A4 7E 1687tk e oSk Sfiio]

\/]— 201’7L:1 oﬂx]-o}/] XHZ-IX4X]— ZX-];(] 230047H

v ok A A vehd

— (F%)) FY2016-17 390 #d EHH] 0.7%
gk 2,935 kR, o= F2 g
Wl g ol 7]el )l e] 2 7]"]

— (3A1%) FY2016—-17 FA|&2 A9 dj8] 5.0%
71k 3, 1137 vtid & ol = LR

B AR

23) EXf: AT P,

[I=]
=T

Expenses

6.1 Public debt charges

Major transfers to other

175 levels of gov't.

Major transfers

233 to persons

Direct program

283 expenses

2h3, 2017.8.

1o gt =8 o4 ]

&, AREEZE Q9 oA A&, Y Zg

I AEo] B F7RRE A 71010}01

d oju] 6.0% 2713t 2 87204711»}@%1
o O AR F2 Whe ot A Folkgo] 7]Rlst

o] Ad v 5.2% 7HAadh 241097 ek

HE 7S

L 6,319917)
= 31.2%%

— (AL FY2016—17 Iy
vrhgelo|n GDP thH] SlHky

A o) 4% 37

2 http://www.fin.gc.ca/afr—rfa/2017 /afr—rta—2016—2017—eng.paf

AHAL B
o o
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|§ 2230 24 - HYSE

— IMFojlA] BFESE 7ijubete] 2016 GDP tjH]
AU R SN 27 6%% GT =7t = 71
[e]

(¥ 12) FY2016—17 ZMEDM T2 LI
(E19}: AotiLictra), GDP chtl %)

TR FY2015-16 FY2016-7
R 295.5(14.9) 293.5(14.5)
EXE 296.4(14.9) 311.3(15.4)
Z2IANE 271.0(13.6) 287.2(14.2)
OIRtXI & 25.4(1.3) 24.1(1.2)
WESEN -1.00.0) -17.8(-0.9)
oAb 22 616.0(31.0) 631.9(31.2)

1) 230t £X|= GDP thH| HIE
= 7“7| 0|, SEMoIM SIS RIet &S
olM BIZ gX ME ARG M=
EX: UL MRE, FY2016—17 Annual Financial Report of the Go—
vernment of Canada. Table 1 Y& &, 2017.9.

R 7S A BalA(Fall Economic State—
ment) ¥HE(2017,10,24,)29
< 7R A HasE EOH ﬁxﬂ 9 kol oigk
Tl theh datet A ks fIeh A=
2AE R
— O}E-E %30} (Canada Child Benefit: CCB)
wol ZelkE flsf 2018 74 ol Ik Ay
74]5] A]—O oy oh:]—ﬁ /\U\]
— 222 A A (Working Income Tax Benefit :
WITB)o]| thal] 2019516 AA7F 57 chet
e kR Folsto] Aas IRAREY] A5

= /MAl
— 201841 19 1956 4719 Al&-S 10% 215}
1L 20194 19 1URE= 9% 37} <lsts)

of A&7)¢9]9] B A 4 Adxje] A= 2]
— Atere] wEo: )edaleo] Auiet 4] 1%

oA =Ed Al slEE Aleshe i°1
oz} 7191S AUk wgko & Lozt 4=
QEE A A| AL 22 WA
74 2R I 147 T wigkeE
w7129 i A A0 (2017.9) AikE 42
Ak AA W 2A A S Yk
(BAIY) 20179 AAGDP AHES 3.1%,
20189 AAGDP &2 2.1%% 2017 okt

7} o}am Z{D]—oﬂ w2} 20184 HEGDP A%
& 20179 ofAQE A9 FUTt
L]—E}u" Ay

o
ol
%

- AAGDP 398e] A% 24l et AiE
2 it 0.3% A= aleF 248k 2017 A
B2 6.5%, 20218 AYES 6124 Aow
Ay

24) FHLCH IHFE, hitp://www.budget.ge.ca/fes—eea/2017/docs/statement—enonce/fes—eea—2017—eng.pdf

25) BMO Capital Markets, Caisse de dépdt et placement du Québec, Canadian Federation of Independent Business, CIBC World Markets, The
Conference Board of Canada, Desjardins, IHS Global Insight, Industrial Aliance Insurance and Financial Services Inc., Laurentian Bank
Securities, National Bank Financial Markets, Royal Bank of Canada, Scotiabank TD Bank Financial Group, and the University of Toronto

(Policy and Economic Analysis Program).
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F2T0| =M -

MNE=SSH

oo

(& 13) 2017 72 ZMHYR| = blm
(91 %)
2016 | 2017 | 2018 | 2019 | 2020 | 2021 2022 | 2017-21

Budget 2017 1.4 2.0 2.0 1.7 1.7 18 - 18

HTGDP 4B
2017 Fall Economic Statement 15 3.1 2.1 1.6 1.7 1.7 1.8 2.0
Budget 20171 19 42 40 35 38 38 - 3.9

YSGDP 4TE
2017 Fall Economic Statement 2.1 55 4.0 34 3.7 3.6 3.8 4.1
o Budget 2017 7.0 6.9 6.7 6.7 6.6 6.4 - 6.6

=z
=" 2017 Fall Economic Statement | 7.0 65 6.3 6.3 6.4 6.3 6.1 6.3
AH|R 271K 2 Budget 2017 15 2.0 2.0 19 19 2.0 - 2.0
458 2017 Fall Economic Statement | 1.4 16 19 19 19 19 20 18
1) 2017.8.31.0f W= 20174 227 Hlo[E{of| thet JIEE ALich ZTATS Bt IR

ZX: ILICE IR, Fall Economic Statement 2017, Table A1l 22 &3] 2017.10.

« (AAY) AP AA= FY2017-180]1= 199917}
U], FY2018—190= 186917 frhda] =

28.5% o4

— Aol GDP the] A ul& MR 114
slo] FY2022—230]+=

2017 ikt M|t 7 =25 el — A7 2017 ARE Wbt o] 5 AJsiE Af
Aol FY2019-200l+= 17397 urhd, B2 A7t o] 7RSAgA HarAoA]
FY2022-230ll= 12597 uehdel= =24 4 SR A 22 AA|ZRA S 225
A
(E 14) 20174 OIAIQ RHHFRLR| ChH| ZHLYS
(19 AloHLICt=t))
‘ Projection
201617 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23
Budget 2017 X H£X| -23.0 -285 -274 -23.4 -217 -1838 n/a
Budget 2017 2/A3 & F 3.0 3.0 3.0 3.0 3.0
A U Y MY+ 14 5.9 7.4 6.1 5.7 40
Lolof ofst ZTEIMAE 3.7 2.4 3.2 4.0 3.1 3.4
e 0| RtX| & 0.1 06 -03 -0.4 0.2 14
2017 Fall Economic Statement £X+ &
0| O[3 £ T -18 -16 -37 -40 -38 -4.2
223 13 -15 -3.0 -3.0 -3.0 -3.0 -3.0
2017 Fall Economic Statement & 4X| -17.8 -19.9 -18.6 -17.3 -16.8 -13.9 -12.5
X LI HRE, Fall Economic Statement 2017, Table A1.2 22 gh3l| 2017.10,
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|E 230| 24 HHES

2. 7|Et « 2017 1571 Hyte] fuFEa AYES

AER FaE
m B4, 20179 285-7) AAEAE 23(2017.8. 0.9%2 24 271 ti¥] 0.4%p 4

31.)26)

C 90179 257] jukehe] AHGDP AREL A B m 2)3]of|A4(PRO), Fiscal Sustainability Report27)
2017 ¥F3(2017.10.5.)28)

7] W8] 0.2%p S7FeE 1L1%=, o= F&2 2%

AoH] 2 &3 AR W AR 2E ZTTo] 7)) P (RIS BAAE) QIR S B T

— zz719.0 A 1) ] 1.9%p2713t 2.3% W 5ot = Hf o4} F7tste] 2091 ofls= 45.5%
2 oun) AR 2% 27K9.2%)0] 7]olsto] of o]F Ao, HAGDP &S 2017~
A 220] 2 8%p 2O m] AH| A 20 2022¢1 ABF 1.9%0l4 2023~2001 AAHF
0.1%p 7H4 1.7%% A7) 402 A} 7k A

[32 7] 2712 HAGDP ¥ FLHEB+20| 4TS

quarterly % change, chained (2007) dollars

1.4

1.2

1.0 \_

0.8

0.6

0.4

0.2

wl I 1N

-0.2

—0.4

—0.6 —-s - m e
Il [l 1% | Il [l 1% | Il [l 1% | Il [l 1% | Il [l 1% | Il
2012 2013 2014 2015 2016 2017

[ Real gross domestic product at market prices === Real final domestic demand

=X LT EAIF, Gross domestic product, income and expenditure, second quarter 2017, Chart 1, 2017.8.

6) SXI: FHLCH EAIA, hitp:/ /www.statcan.ge. ca/dai\y quotidien/170831/dg170831a—eng.htm?HPA=1&indid=3278—1&indgeo=0
)9HL% AN XEPEE, SMAZO| AWEXIA7Fs NS BIHE ol Yslolitxel &7 MHERMS st 2 M2, 81& 75E7H2017~2091)2] T
A&7ts8e Eot

28) Ex: LTt QJ30fAtK,
http://www.pbo—dpb.gc.ca/web/default/fles/Documents/Reports/2017/FSR%200¢t%202017/FSR_2017_FINAL_EN.pdf
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= (- A1) 157k 20166 1.2%004]
204041 Oﬂb 0.7%717] 7hagh &
e UER SlolH, teRlql
2 2016Lj 24.5%°l14] 20408 39.7%, 2091
oll= 45.5%5 35 759 &9F 7 ) o St
&
— (AA ) 2017~2022¢1 AH+F
2023~2091 1%+t 1.71%= 3714

sk Ay

o]% o}A A

7} vl

1.9%°14
o B3}

o AP RS A7) 5O 1190
A AR 49 Sl 1919 4AGDP

AEL 20232091 AHF 1,0%2

il

ZFQ3O| XN - MHESE
= GDP t]Zd°]E](GDP inflation) & Z%3}
A Agke] =27 ASES FU1H R

2.0%°) ekl 1 S A Zlol,
2023~2091¢ AH+ YEGDP A
3. 7%= 1982~2016 AHFHc} 1,3%p
L) Ukeb A

S
o=

E2
T

AT W LAY 5
PN SRR, AP, BA) B
WYl AT AIAOR W 422 SEE A
WL, AR AT FE 759 ol
GDP th] 100% o402 A48 L0 ot

[e]
T SV Q18] 198220161 1t 1919 5/3& FAIBA GDP tiH] 1.2% 7H2Le]
AZGDP AAERT 0.3%p W7 WERe AR A& 27} Ham Al A o] 4
Avd e Aoz FAEo|, FA PAHT A
(& 15) &7| ZHIHY
(Er21: %)
T 1982-2016 2017-2022 2023-2091
Real GDP growth 24 1.9 1.7
Labour input growth 1.2 0.6 0.6
Labour productivity growth 11 1.3 1.1
Real GDP per capita growth 1.3 0.9 1.0
GDP inflation 2.6 2.1 2.0
Nominal GDP growth 50 4.0 3.7
3—month treasury bill rate 52 2.1 3.0
10—year government bond rate 6.4 3.3 40
Effective interest rate on federal debt n/a 2.6 37
Z=: FHLICE || 0ilAR], Fiscal Sustainability Report 2017, Table 2—2, 2017.10.
SR LT JBjofAtA S FHLICE EAE
29) PBOQ| MEXI&7Hsd BuMolME MEXIE7I5HS gt (Fiscal gap)22 Bt AEW2 H7IMC2 GDP | 2AiR HIgS oM #5222

e 1 Sl B2t 2 L 2 ginEe HE4S s, JoFoca room2 Sinegane)el WIS Sll@HeiZel HAE 2
HOZ GDP tjt| AXHF HIBS B 2702 SISt s RS MY £ ZRIAKIE| HaIE olp)),

AHAL B
o o
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|E 230| 24 HHES

AR A7\ 0 A%VT A0 oA AR 2] B7h B A Agfe] asich

o o= 20 1] 0,99} AR 24 A 54
o AHolelo] A £HE AL o4 o 23k A2 o|8o] 317} A(GDP th)
7hgol staF 245l o] 7]elsh, ey 1.5%) thu] ZiAsshslon, ol Aol 7|
0] APgolele: el dat 30 o] Fo| Zoplg S7HIRYGET ol
F(53] 10l W ok A9 2 ool she QIRk 78 ZubsHe Zho] et
off 5 PROC] 7Pgo] S840 5 skl 1< vkl

o GDP thu] 1.2 ] 4722 2% 7} — (3T FHAFIIRUAF(CPP),
EE A e GPAoR 24 Hehe AAFAAHQPP) S A7 H o 47
9% TaANZ & AY TRIAPAES o Agew, & du 55 GDP thE] A7y
10% 7M1 4 9 2t 5 o] 02 ZLO8 ol

— (AR AR SRR W SR o AFHACPP)O] sl 20164
GDP ol A% w2l 28.0%3 47140 Aol dAlg 2 7 Aol 44 o
$70317] $laiK GDP Tju] 0,97%9] TF.] AP AR QIARS vhgstel 3

(12 8] H5 22 242 7|3y

(Ct21: GDP of %)

% of GDP
200
175 { == Federal government === Subnational governments
150 { = Public pensionl plans === Total general government
125 4
OO - e .22t
R il T
50 ’A ---------------
25,/;333;55191--cc:::;;;;;:: ______________________________
0 —_——————— e
—25 ,\ _____________________________ AR
sso{ T e ..
=1/% T T T T T T T T
2008 2018 2028 2038 2048 2058 2068 2078 2088

Source: Statistics Canada and Parliamentary Budget Officer.
Note: The projection period covers 2017 to 2091.

=& LTt Q3|0 ALK, Fiscal Sustainabilty Report 2017, Summary Figure 1, 2017.10.
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-y AH A NS QR FeE TR
2022(programme Action publique 2022)" 24>
(2017.10.16,)30)

20179 109 13Y offFot= de|Z(Edouard
Philippe) Z&]2t AlFE th2nbd (Gérald
Darmanin) Z-3-A7% - 55 A2 v

(Matignon)ollA] “&-5708 L2709 20228 &

/Kl lﬂ]—&

SN R 2022 37HA] SR 7HAAL

o]

pass
lo o

OHE

— g Aue) A Y
— 3ol AviehE 25 2 Al
— 2022\ 712] GDP the] 232 3%p 1=
- E A, A W AES dES] Sl &
2718 Y 43](Comité Action publique 2022,
CAP 22)7} Azlslolon], g19lshe el ARs)
(AL, 38 3 Rk B2 <k, CEO, +43)
o)g), Aupelsiolgl 9 9] FRelo R 4
Fe/NE TR 202200 358 HE 9
o i t}e-0] 5712 TR AEE Ea}
— PAAR}O] 714F) dl AJu]| A EA] FRAL
— FEAA 1 ] ol ox)d 7)4sRe] ¥
3k 2022W71A] 100% CiAE sk 34 A=
mygg 3}

F2T0| ZM - YIS

— A se] A o] A A st 4)
o}, Fob-A 2k 252 A, chope AR 4
% 7k A A%, AR ool $IEt
FAju|2se] 2 A4

~ kel 9 oAk o] ekt Thagke] o
AF e 78k, et Bg7lee] Solthel
&g Ty Q) o), 2ANEET A%

oA =7FeA Bl ofit wele] asAd A

BN R 202270 5 AL onkA R
:L/H

— A dAl= 2017 10958 20189 3 7HA] 9]
) 27l QY8 (Comité Action publique
9092, CAP 92)7} u]4. T8 0 720
tiaf] AHESEL ANl Fio] Fholel= &
A TS A

— 2018 3YHE FglE eIl

b AR

2

HUBNCTe
2 oQ
1o o

9l hEBe F
Hushrk Az A9
(12 27 U el SllAE HEHTR)

30) ML, https://www.economie.gouv. fr/lancement—programme—action—publique—2022
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® FY2016—-17 A4k 14 (Final Budget Outcome)
9FE(2017.9.26.)31
« FY2016-17 A4, 4,157 5592 (GDP
tfu] 23.7%) & FY2017-18 ojAtere] Awlka] o
H] 36,3953 27}
— o= AU AWA] HiH] 24,79 35,
Alela=92 11 69 s 9y 5717 Wi
« FY2016-17 AGA &2 4,478 542 (GDP
o] 25.5%) & FY2017-18 ojjAkete] Amk] of
H] 29,595 s
— 7% AEolMe ARl A W EARLEO] 4
Zo] 1,532955ge® (&g 5 /M &
H]5(34.2%)= ZHA]
« AP A A= 3509 E5E ] & GDP thH] 2.0%

HE 7Aoo FY2017-18 oAkl A=) of
H] 58 a4 7HAlE
— of|ARpA] AAb= 33205 3E Y (GDP ]
1.9%)% GDP tjH] djik=2] 22171 2.0% ©]
815 7153k 218 2t 419 Hhof] A3
A= 3,22391 572 (GDP tiH| 18.4%) 2
FY2017-18 of|iiQte] Zdrg=] o] 289 &5
A el
FY2016-17 AZGDP JdE2 1.9%E FY2017—
18 oAkt ZW2] (1.75%) ol vlal thax A Ut
wow, WEGDP e o 32 5ol 712
5lo] 6.0%= 7153IdTtaL gl
F3F AA 18-S FY2016—17¢] ¢F 251l
A7t AEEo] Ad oiv] 1.9% S7kskelon,
oli= FY2017-18 ofl4kete] Az =et oF 1%p

e ek vl

3T -

(X 16) Of|lAt=2F(Budget Aggregates)

(9 Bz, %)

2015-16 2016—17 Estimate at 2016—17 Change on
Outcome 2017-18 Budget Outcome 2017-18 Budget
& 49 (Revenue)" 395.1 412.1 4157 46
(GDP CiH]) (23.9 (23.5) (23.7) :
MK E (Expenses)” 4287 450.8 447.8 _a0
(GDP CHH]) (25.9) (25.7) (25.5) '
& 42X (Fiscal balance)!? -375 -40.7 -35.0 58
(GDP CjH|) (-2.9) (-2.9) (-2.0) ’
0f| A4 K| (Underlying Cash Balance)? -39.6 -376 -332 44
(GDP £iH]) (-2.4) (-2.1) (-1.9 '
& 2 (Net Debt) 3035 325.1 3223 og
(GDP CH]) (18.3) (18.6) (18.4) '

1) LT TIE
2) WP A=A Y- MR E - A2 E AL
3 oMl HEFl 7IE

ZEX1: Final Budget Outcome 2016—17 September 2017

31) Exf: S 0 ZA 2H|0|X], hitp://www.budget.gov.au/2016—17/content/foo/html/
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(¥ 17) 715 XI&(Expenses by Function)

zQ3o| XM - WS

(el wigtm e

201516 201617 Estimate at 201617 Change on
Outcome 2017-18 Budget Outcome 2017-18 Budget
LS ZMHA 24,209 27,172 26,280 -892
ey 26,013 28,464 28,051 -413
SSEN 4 ot 4,823 5,162 5,189 27
mes; 32,121 33,237 32,594 —-644
97 69,301 73,820 74,445 625
NE2E Y =X 162,124 155,698 153,192 -2,505
FH H NG 4,742 4,700 4,625 ~75
o7t8 23t 3,462 3,609 3,623 14
Az Yoy 6,423 6,790 6,726 -64
Y, M, o 2,259 2,843 2,626 =217
49, MxY, H4 3,103 3,559 3,253 -306
g ¥ s 7,083 9,394 9,139 -255
J|Et BRI = 9,199 9,840 9,354 —487
J|Et 25 83,829 86,468 88,710 2,243
EYNE= 428,691 450,757 447,807 -2,950
ZEX{: Final Budget Outcome 2016—17 September 2017, Table Al.
(TiE 28 Y 2l g2 W27

AHAL B
o o

139



Sk 1

0.10.~11.9. MiO|Lt S 11.1.~11.30.

*0| Rl 2U9) ZM - D BHIG BA

140

2017.11



» Alu|ik
MlojLE e

m S| L2 SR RSk
« YAL:17. 11, 24.(3) 13:30~18
o T AERY] VHES
« ZH|: BRI A Q] Foba) SARQH
« 2 e m(arE ) 9
« E2: 354 s A ATEY) 9

o0

SSetErlg
.00

n SIEENHTEY-BIEHTE BEEES

« QAL:17, 11, 15.(5%) 15:00~17:00
o« MA =3 B3 A
« =X ZAHE, ofgA X
o H: AR n4(FE )
- EE2: 49 SEEEAAAY) <

A7

= 20174 MYt SSet=tiz]

« 2A[:17, 11, 10.(&) 14:00~17:00

« B3] o3| A|3A e

o =X Aol st S-AA FHEer

o E: ke waEkekd) 2

c EE o A AT @Em A A ) €

= 2017'3 MIEHEC E23

QAL 17, 11, 6.(%) 14:00~16:00
o HA 23] o] A3 A1As] o)A
S| 29 QA1 D), 2o

o R AL DDICERRE R

= 2018 OfiiRt EE3F

Al117. 11, 2.(%) 14:00~16:00

A= 3] ol 3] A1) o) 4

Rl R Al (GG, 285
=32 d(HEATET) 9

ne

oA

s

Il

L 0B
° |_‘L"_"_—?;];ﬂ1

Mojut & A SE A | =M - XY

0
0
2

Srm N AL E

25| AR

FAAAEA L (NABO)

25| APEA

kA A(NABO)

% o7 53
Wz
17-11-24
17—1-15
17—11-10
17-11-06
17—-11-02

AHA B
o a

141



‘ 2N Y B Y A7 53

v
ox
)
e
2
-

(1)

02

XH
AH

¢ 20173 ZMISH 2Xt 27| SN

« 20179 M= A B A, H7H12Y) A Kot &S SAIBAIE ol 88
T UEE Za3 SARR 1235 232 27] T
(1A= 70| 7131 27))

O OfMH|E= 7HMsH F2IFEC BEatptit—F IR 00 MR = 2t Mo|Lt
AES

o Z21] 2}

- FRIFOlIAA|E R ), AR L AR 5 Rl P 0
AR ] el B Fulo] 7 Holsk AwE ol
o FURE o 2148 5 o FAolt A
TS AT S,

— TIE=E=

S T
—»;OI lHPXHX*CﬂI “Hﬂ 19| %L’}j‘% %Oli H SRS AR dlidel

ml‘
K o

¢ 20173 Misxt REHE2EHQAHHE| HE-501E HFAE K EHFZALE
=X | 2t

(O O4’7%—> O 027%)
(176 LR A2 A3 A4, 08 44 5 ARt ol
WhaE B

(u]

¢ MI3xF LX[2|IHE] HE-LAI2| HH 5H 2= S A= HEH| 2dst

- R4 A9 3] AI3R} 3]QjellA] ‘UxtE] A 51 2Ew T}
‘AJ3| A7 A B3} HoF = 71A] ko] AHY - o)A

e
ogt
=]
rH

=M1

EN

Uxfz|9lRisl

nE
od
ne

17—1-02

17—1-02

17—-10—19

142 2017.11



Mot & 2 S A |

(2) 2LH2| HT(Papers & Briefs)

¢ ZUHSHE HE I 7HMatH|

s AU TA =} S AATA LS vt AR 2 TS EA3
A} spolu)7} Q1 2,158, - 1,482 45,3% &1, 1{%
7P ATE 29 1,5347H), 5 5129H1 0 2 of gufj &2 Hos

Lieh, BRIl ek AR A 2 ARk

B A1 F7 A AR Rk

b 2AAFAE thet = }S AR Bast 9, SUZTHES 91
PNAFREE S, ABALS AT AT IS 215 58 2]

o

¢ UZEY HEY Lo THEFA

SR

2017%_01%1 2022@77};4 30,824, xng,gz;qq 2L E/\M] 27051 Ao
30.62910] AZIHT =7)x|S0] WAst Ao 2 oakE Z1shA
Ao AZFEY AR 20199 G7|A] ZRE HgkE |
Az} dgko g Qlsto] FA AP E £XIA7]= 20260] E A=

AL, AL e elsl= -9 2027H 00 4. 7249

AR AT Aer B

O KmEN| QUIE|E K|o| Sigtat FHAMMIOr/

—O -

S7h A0 2 B AAXAE Aok A

AR 02 APAHE SGake o] v,
SIS A ] s PR AY
Kofsh Aol 918, 3, APAXAL 15 s XH’@% Ao
Asloks el ok A A ool oy

O Uit ZMHEIQ| FAME 2 AR/ 228

« JT 5z kel 2AE tigh 7] g AR 4F S8
i*ﬂOﬂ UL Bt 7|42 20.9%2A, A FAPl gt
74§ 37.9%H T 22 He
« ZAHHE AAS AT AL, A GAIRA 9] PA4E Wellshe

Zoieh Gapolm, A ale] chak FAA o] AEAS Aafstal
7ha A ATEE] $Ig QPR AAelS e B At g

=E =

nx

ot
=
i
nz
ogt
ne

=3[0l AAY  17-11-08

=2|0f

[APERIR  17-11-07

ZEQHEAR  17-11-01

YUHEARY  17-10-23

’“"%'!E.} 143



© =y

= o

< United States is Outlier in Tax Trends in Advanced and Large
Emerging Economies /by Simeon Djankov.
« In this comparative analysis of tax systems in advanced and large PIE
emerging economies, the United States stands out as an anomaly. (Peterson Institute - 44
Over the past 30 years the average corporate income tax rate in the 46 For Int
countries studied has fallen to about 20 to 25 percent, nearly every Economics)

country has introduced carbon taxes, and personal income taxes have
stabilized around 35 to 45 percent. --- (3-2F)

< 2017 International Tax Competitiveness Index /by Kyle Pomerleau,
Scott Hodge, and Jared Walczak.

« The structure of a country’s tax code is an important determinant of its
economic performance. A well-structured tax code is easy for taxpayers Tax Foundation ~ 17—10—=31
to comply with and can promote economic development, while raising
sufficient revenue for a government’s priorities. In contrast, poorly
structured tax systems can be costly, distort economic decision-making,
and harm domestic economies. - (3-2F)

¢ Taxing Humans : Pitfalls of the Mechanism Design Approach and

Potential Resolutions /by Alex Rees—Jones, Dmitry Taubinsky.

« A growing body of evidence suggests that psychological biases can lead
different implementations of otherwise equivalent tax incentives to
result in meaningfully different behaviors. We argue that in the presence NBER 17-10-30
of such failures of “implementation invariance,” decoupling the question
of optimal feasible allocations from the tax system used to induce
them—the “mechanism design approach” to tax analysisation—cannot
be the right approach to analyzing optimal tax systems. - (3-2})

¢ Tax Policies to Encourage Women's labor Force Participation /
by Sara Lal.umia.

« The current tax treatment of married couples reduces wives' labor
force participation aru.i creates other inefficiencies. I propose a new Brookings 17-10-19
second-earner deduction, equal to 15 percent of the earnings of a lower-
earning spouse. The proposed deduction would raise the after-tax return
to work for many wives, encouraging an increase in married women’s
labor supply, and would reduce marriage penalties on average.

<& Taxes and the Fed: Theory and Evidence from Equities / by Anthony
M. Diercks and William Waller.

« We provide a critical theoretical and empirical analysis that suggests a FRB of
key driver of fiscal effects on equity markets is the Federal Reserve. (e — 17-10-1
For the Post-1980 era, tax cuts lead to higher cash flow news and higher
discount rates. The discount rate news tends to dominate such that tax
cuts are associated with lower equity returns. --- (3-2F)
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