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2020 279,712,281| 333,592,101 | 44,183,504 13.2] 3862425
2021 314,281,600 398,944,128 | 50,496,519 127] 4,369,437

Az 7S APHE
gyl EgAS vt 2 AL TR £ 07 20213A4AE A
Y g 61.4%, FAIFY EGEEY] 83.9%S AHAotal 1o, bl

oz} gy Fuvt Sk 240l

[2017~20213/A e 2HAE Q49| Dl - 2HZ

ri>
ra

k=1

[=)

(S ek, %)

. o AT DI==E4(B) g ol
‘_FLT'_‘ 01|LI__| ( ) |_)'\_7E4 '“:HHKB/A) == |
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A 2718 5 QA A4uAEs.62Y 37 AR AHL 9% 9
BT dE(5.829) 57 52 st FA] Al 5ol ue Fa A W
o] 116.9%2¢ IF7Folo HEAF Aol J7to| wet SulsEifd Wao]
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(23 228 A8 3
(&9 29, %)

. 2020 2021 =7t

T FRA) | THH | FRE) | T (B-A)
= X 815.2 100.0 937.0 100.0 121.8
O 2 726.8 89.2 843.7 90.0 116.9
a7y 4375 53.7 523.1 55.8 85.6
QR ETH|Z 246.8 30.3 252.6 27.0 5.8
THNZAEIZ S 2.4 5.2 67.9 72 255
O 2AYxH 9.5 1.2 11.2 1.2 1.7
QIStHA| 9.5 1.2 11.2 1.2 1.7
O =0I=EHXH 78.9 9.7 82.2 8.8 3.3
WSS 78.9 9.7 82.1 8.8 3.3
M2 0.0 0.0 0.0 0.0 AN0.0
H3E - - - - -

F TR WA U ARAS A5 s U oE Aol 5 AL

Aw: TSR AR Hetos Ay

Lt. =7k 37122

20213A1 A= 202099 ®IS] 23} Al T w2} Y F7H80] 3AE
F7ReEY AA APFA FARAEL 2L, Z=H19 3EA € 7AES F
o = 6.8% &9 2 AIFEIE ETFSIL 7T 2 L GDP U] =7t
A ulgo] F718I:

ARZA 712 WANE 7R, ABSA, WS AAF(Fiscal Impulse
Indicator: FI) 5 o8 7HA| AZARE SHE L2 Fgsfo] ekt & Qlch

20219 AR A 7|25 AmEY, WX e HRRs 20204
GDP HH] A5.8%(A112.02)0lA 202149 ZAF Al A4.4%(A90.6Z)Z ZA}
Zo] Ast Z0F YEyth olg3t A= A e A ZE0] 9.3%
S7Fotleole Estal A =40l 19.2% S71gt Aol 711gttt.
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[HHYXEE S8t MYV |E 24 2l
(S =9, %)
T2 2018 2019 2020 2021

4 465.3 473.1 478.8 570.5
(B7t8) 8.1 1.7 1.2 19.2
= INES 434.1 485.1 549.9 601.0
(3718) 6.8 11.7 13.4 9.3
RN PSESN A10.6 A54.4 A112.0 A90.6
(GDP CHH]) A0.6 A2.8 N5.8 N4
e I PSEN 8.2 A51.1 A94.2 A83.1
(GDP CHH|) A0.4 A2.7 A4.9 A4.0
FI A0.31 231 2.42 A0.94

F 1 723 AR5A D FI AE Al 38" ZAGDPE 3|4y AA 9] fxxjojmg Hrol At

A9t Ao} AT % US
2. 78 AR A7) T Y Ae] AFAL T HRE A
Am: st =2AE AR E vigo g2 |z

A2 A94A

27102 714 89l ALk Mo vls) o B9 AY71RE 285}
A ZRlstict. IMFR] S ARG (F)+= FAGDP 5= &8st 47|50l
29 9 29| AEAQ 7 FEE AL dolA: TxH ARLAS
AEEE A Holth) A2H X7 H(+)9 e AW ddwo] Hjs)
g7, B(-)9) e 7 &L oJulgith

2021% ZAre] 24 PAFA = A83.12H HAE, 202089 A94.2%
AR GAEo] 4% Aow gtk 20219 il AREAAGE A
0.94%, o2 WeIAAHSA U T2 AASAe} Zo] vlmstel B 2021 do)=
7 AHe-go] olzolzont ArjHon Adwe] 8] A Apgesel
o] 24 Ao® Bty 20184o] HIsHA 2019WRE AH7|Z7t SgHow
sislgom 2020401 A=H9 Bl Wt B sgHos Age edst
2, 2021490l 2750 FAL 249 Z7189] s o= gls) £x)2o]
FHghgol Baln Al os S Ay 2-89] Eo| 74H ke tehi,

qr=z
| B

o
w%;

Q.

£

r*°

@ R I

o|N

FIS
Y

o}7]A FIS= AA7|ZAH(a measure of fiscal stance), Y= GDP, B AALA|, B"S A7ZF
A APA, te= 712489 GDP tiHE] G, go= 71249 GDP ] APAE, Ve &

AGDPE 9wttt

1) FI=A ( , FIS=B"—B, B"=t,Y—g,Y
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20219 S7HF 37M: 4Riy4] AR ATt 7 S84 AF, A¥A|
S AT AR WY Bl FE 7)Y’

2021941 F7EFE AU(846.629) diH] 120.6329 716191, GDP
e =7ER vlE2 AA(43.8%) tH] 3.2%p S7Fttt. 20214 7R 5
7he guEEA JARA AR S7HEG Hls) 85.62U 7Dl FE 7IQlsky
At 1 9ol 7TEF S84 ARG div] 28,52 37D, YA S 4
oF Qskapal mig] S7HAE M) 7.429 37DE A7EIE 719 8 ¥Rleldd
| Aos Yepyth

71t S84 AF9 A9 20169 o]F2 29| 3 V1=t 202149 o
Al FY #Z UEE 29 32 UEidl= 718 5849 ARl sl 7198 R =
AL Yok A o E 7159 of AYS F3AFHY7IECls TR
o] AFAHE Foto] WA & g 7ol gt FES 552 Asiltte
gl Qirt2) ey ol2fgt B3R5 A AElE 71sols Etekal 20213
AAwe] ohA] 27.22 9 FH] ¢ 7E S84 AF7H A

2) 71848 = 2016978 A1 2480l 2 VI8 S84AFE AUFAdEe A%t =UF
A Aot dA CAREAPY 5o WHSL At
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[§EE =7HHF 0]
(291 29, %)

=] 2016 | 2017 | 2018 | 2019 |2020(A)|2021(B)| B-A

E=yeN s 626.9 | 6602 | 680.5 | 7232 | 8466 | 9672 | 120.6
(GDPLHHI, %) (36.00 | 36.00 | 35.9) | (37.6) | (43.8) | (47.0) | (3.2%p)
O HRpRIE" 359.9 | 3748 | 3792 | 407.6 | 5127 | 59%.1 81.3
- USRI 2713 | 289.6 | 3004 | 3347 | 437.5 | 523.1 85.6
- ZHNEIMMS S| 886 | 8.1 | 788 | 729 | 752 | 709 M43
- RYHRERE 35.0 | 328 | 287 | 242 | 275 | 281 0.6
O 28T 267.0 | 2854 | 3013 | 3156 | 333.9 | 3732 39.3
~ QIEHAIROLH 2098 | 2223 | 2349 | 2472 | 256.4 | 2638 7.4
- MRIFEIEE S 640 | 694 | 733 | 764 | 775 | 1093 318
20IZREf Y 640 | 694 | 733 | 764 | 789 | 822 33

7\Et 284 NG8 | AG3 | NGO | A80 | Al4 | 272 285

F 1) AR RS HS 2013~201997HR] AR QT FHo| EE S ROt
20204 o]F HzHY AT FHoA R Fdo] AQH FAE dHE B X WS
el ARG AT EAo| AR HEE ZFTE A,
1. 20219 AHEEARE = FEA
2. SRS A 9 AFHS A5 olst Yo R AHold = S
3. 718t 284 AF= 284 AFAA AR P IRIFEAE dgdS wl XY
Az 7|85 ARE e g A

oV WS T3 B 202182 Al SVl BlF] A& S7He0] Wot
ARl HRREFO] gaste. Iy Z2YH19 SEA B 7I-ad) 5ol w
6.8% =2 ¥ FAFEN 20204 Hiv] I5H Aol ok, ¥
A 22 24 8l 71 584 A, 2A S Al S 522 /I8l %
doie] s7EF7E S71E Aos Held.

I

132 - NABO



Ct. I=LH9 0l AUSHOIY A =2| 45 S BHl - Ale] 38 Halg 1efst 87|

WyAHy 22 22

TR AGFA AAL 2848 A7 dox, FAEE € 4dF390
FFE wouz AR £ o FALRE WA 1T FHAA ISR
FeHgeto] ¥asi

20219 GDP tiH] =7F4% vl $7F290E& EUS BA9RE &8st @
AR AAEES Hels 712A8FA, @ olAAE 9 AAVRel ©E |9-
LE FE 0 IS P8 E AUISEAMEE So8 AEe] & Teol o
TS e S84 AR 5o= FESt] BASI. S2ueks 20054 o]F B4
717 mpojr A FEjot mlojvA AR ES S dgkouR oA &
T TSRS ST R0, B ES 4 GDP M| 7R H]
£S5 AaA7lE aRlog Zg3itt oY g 459 BE olAAEE T
A =, S0l Z715Hs AL GDP 27 AXER o|2 Q18] GDP tH]
7R Hl&2 WolA A Hrt.

EUQ] "ol w2 B4 A 712 A435A] FEo] 3.7%p, °IAFAZEo] 0.8%p,
w84 A5 5 7IeaRlo] 1.7%pe] 74T HEZ S7HIHeH, B8ES
20209 AAE HAo] WE 71HEY 5o Yol =2 AFEG.8%E Hof 0|9
el A3.0%p2] 7R HlES AR AoR et

Q.

L

d

(o)

|

p

3) EUAAE 7T 571801 7124, olAAE, S84 AT 5 Al FEoz FiEsio] By
ottt 7124784 A (primary balancel= oJHAES AlQJet FHo WHAH AapEA APFAL
2 APAEE FYoMA Haf AR SR SEES Ayt -4 interest & growth
contribution) FE-2 HAE F7RjF] A oE(FEORETAFIIEE H3F T, 7IEATOIA
Wgok= o RE0] wE =7FE 571 Bxsnow-ball effec)E PRIt S84 AF S{stock-flow
adjustment)> 849 AT I7HE HIFEsto] st BA| AR 7HH WE, B4 2 52 WSt
o} R BuAodE GDP thy] =7ERe] SRS et o] 4ottt

Dt Dt*l PBI‘ Df,*l SF;‘

Y, Y., T ( Y, X(”_gl"))+7t

o714 D GDP wH] =7Hi%, Y= BEGDP, PBE 7124844, r2 S04 ¥dz224d, ¢

E BRE, SFe 284 AT 5 AR/ AR, t= A BA] 8 52 9ujgitt o] &

o3 ot BEo] “Eio] B3KSnow-ball effect)’S Ju|sict.
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[EU 2M2S 0|83 GDP CHH| =7HF Hlg 542! &l
(&$1: GDP dfH] %p)

T 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

Sg %E'L;';WE 61 03] 00| a0l | 17| 62| 32
OIENESESE 1.4 0.5 02 | 202 2.1 5.0 3.7
O 32-4%E R0| | Al3 | AL2 | Al2 | A04 0.1 04 | A22
=8 B2 0.7 0.6 0.8 0.9 0.6 0.5 0.8
SHHEE B2 A21 AL8 A2.0 Al2 N0.5 0.2 3.0

O 284 M= S 15 1.0 0.9 04 | A0S 0.8 1.7
BHEEE 6.1 5.0 5.5 3.4 1.4 0.4 6.8
z32 22 1.6 2.1 2.4 1.7 1.4 1.8

1) 712485 Primary Balance)q= OIS ARt APdAIR, AV - (PRS- oD Y
Az =9 A

[GDP OiH| =7t HE8 LRI F0]]
(&+9): GDP tHH] %p)

BO r 8.0
60 A 6.0
40 4.0
20 A - 2.0
0.0 —pad - 0.0
20 4 - -2.0
40 - -4.0
50 - - 6.0

200> 2006 2007 2008 2005 2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021

=AY mmEEef =myd¥ERYI Oa3s8EdHFE O —I7HR ST

g =l
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oA AmEY H2 Aol Addiu] GDP HH] w7E4F Hl& SHEE
™ o]F 04 19 F&o] F7HI7IE 8%, 04 offf F&o] T
Z&ohe A u)gith

Ol 9z AHH™ 2018W GDP tH] =7 vl&2] 749 291(A0.2%p)2-
2 2R @ 712AESA] 8°10] 20199(2.1%p), 20201E(5.0%p)ell olof 2021
o 3.7%p=E A7HIF v&S IA S7HI7le £8 QQlos Badr @ F2iet o
st} 20219 2EEYE QIR 7R 7 BIE2 2020E(0.5%p)ell HIsH 0.8%p=
711, AP FEER e Aa8Rlo] 2 7k A0.2%pollA A3.0%pE 57T}

of F2]-4E Ao] HAR= A2.2%p2] =7HRF v AAQRlo=® A-goigirt

olE A AXIEE AWHS AL} Hlwsto] AmEH 2018} 20210 Ath
2og IPA A 80 Zo| 1ASH IS BYou 47 A= tE Rl ot
AYS & 5= St & 201899 AL F-94E 8% viEo] R ARSI

£ 7|2A5A B3 7R v1EY] AgRloR ZREStH, 2021499 BY- A
Ho| PHLE-2 FgF o= o|Roj7l f Hiel| 7|AHEY} 5ol wE APIE TR
et FE-/E 82l 9l F= 715H APL-E APt AR o= Bt

® S84 AT 5 71ekaele Ad(0.8%p)oll BIsH 0.9%p Z7FEo] 1.7%p2)
Z7tgolog Z-gslgit}. ol wet 2021 GDP thH] IR BHlE-S Ay
Hs & 3.2%p S7Fd ZAo= A=

3 o] F FEH-AAE Aol FHo| HEE 0] B¥Ksnowball effect)
9] ou|g Eo AuEY, g a3k= 7|2 F7lol wEt FF SUtEE ol
A& F AAER A IV 2 A7 SoiUA] Got A GDP o]
7 v go] Hoju= aiE Witk 202140l |8 AlsEo| B8] 20204
&5 Astell gt 7|ARTE BHIFE 7ROl AA FEet AFE Aol
Z7F AR 4 8A(A2.2%p) o2 A3t Fog YERdTt

Jeug SR PR 25717 el fA ojAX|E Sl dis) AT
Y 3 oA E EE F5% A0= Helth I™olA & 4= SI%el 2021
Holl= Atides Age] 7127 |A=ENE Alddol= ot A o 5f
7F AM FIA oAAE HFRe FHHeR FA F7H202049 17.32Y —
20219 18.22)3F Ao UEHiT.
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[ZURHOIAF 22t O|AtE 0[]

500 - 20,0
177 182
173 176 6o 180 173
800 154 167 167 - - 16.7 BAZT
151
150
700 | 726.8
12.9
115 6115
50D 1 103 /S/\J." 567.0
= 5457
= 10,0
8.8 // 516.9
] 485.1
500 | e -
g
s 4383
4007
400 -
——a—— 3629 .
537 ee— 3401 :
spos 518 -
a6t aas
300 - 280.9 3.85 | °"——\
3101 ; 314 300 § =
2274 2393 2.;?""""‘;_.10 2;‘?\—-—-_."'"': 79
206.8 162 168 139 +
200

2006 2007 2008 2005 2010 2011 2012 2013 2014 2015 2016 2017 2018 201% 2020 2021

SARTIMEH, T SAMCIRRE(ZE, 2= ——ZARETEZEFEi% )

F 7R A, RS, SAARRERNE FEEY, o] § e S, SUFEA,
QAR el T F7EHFS] 80% o= Ak A=
A 3] A

329 o} B 443t olel ME Tk Fe) M, FuA I Yoz
ot HRS] oI B8 B3 5 AN W wslel] dhlsle] 3714 o B
| APREE Sk, TAAY ARES =01 avt gk

GDP o] S/HR vlee %5 ARTert ASsAY BAEE] o
o AxT A ARe] ARBEI WAGlE Z =t we] A9l
200088 e S0 FuA Mooz B7HT B FuA BF 2LFR
8] A oxZ o] FA5| At vt k. H FuA Aol Fmo] AT
2719t Ho] B oE: 1% 39 A L 2uA) 2o QAL ek
o] ZaA) oHES BT 27 & 9tk
olo} Weslo] M TR AYIRE 5 ZaUslsl eiol - Aol HA
5 AHskd 2aa gl He FEFacle] dYe] BE 28sje] B Szo] B}
AsHIE UERT QI WEAo] e ARl ou] 27jamt ofjzl WEAo] &
o] Alofgl SYUETt E3 o] I AR QISdo|do] 35
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[(F2=2 224 S 0|d F0]]

---OECDHZ --- R=XI G7 —--oE —=R
(ME27H [l RIE7H =
14 48 8
40

32

2 4 e 10 221 4 5 21 4 7 10 221 45 24 4 7 10 221 4 5

A =29 iPgAA(2022)0014 A&

Fe39| S8t HH 32|

mmm 2022 32! 22 ChH| S2| HE=E(S=)
<« 2022 = 58 262 ATHEN=)

(24%6) (2ep)

20 - 4.0
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10 -1 2.0
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-
(0]

-10 L .-I -6.0
O UF A2 0B EQAOAS LSS E
SeEIggFzey=FEA=Igqgtagaazmaly

=] DA =T 2o = = = H= "= o
o 2 o £ A] 2t of
of =
Ag: ot 9P ARE UEe =2 ARE HUE

4) AZAo)do] dxor ASsh Arlxor R AW} aslel AT A% B
o] 205 4% glo}, AAHY ASAold FHL 9T B A VxS Pelel
Hole] A71Hel Asow ot YR Akre] garrks FEgEY 50w Qg w7}
Ao olRg 359 7MsAol § 2 4 9l
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71 =9 94T "E0] 202199 1A AEE S0l ATEH Hdd
Hg] Mutdow A FE|7t Aotk A718ET Tlead Y So=
20219 =14 F2= 39 ©1AY A9 Ad 1.0%1A4 1.4%, 109 TH7]319] 7
F 1.5%C1A 2.1%= /d5stgirt. =3]aibg iz o] 20229 AAIHH(2022 59)

of = 20224 39| FA S2]9] A 202195 5T AR HYH
o] 20224 3.0% 403 A3 Aoz AWt vl Qi) olet AW HA =
23 Amo] wW=H 20229 69 @A 34| 1A F29] FS- 3.5%°] ol

[2019.1.~2022.6. 27|28 =1 AlEF2 0]
(291 %)

4.000
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2.000

1.000

0.000

== A3 =——==0REH) = A7(105) TAM20E) =—e==A{E0H)  =—ee==00750E)

A F2Y AASANLTECOS) ARE vigoR A7

oj2fgt AgolA Z2H19 AT URPFR A 7t H|wolA AAHRNE
SIAIA, 200095 202087HA] IMF ARE 71592 OECD =712 d9Hy
B Z718-S vlwshd SuEhs 11.4%2 3871 % SHAZ 2 Z7182
153 ZA2& YEtho
6) AYAZE0] F&ER iMﬂ AS 70 571811 Z1el Aol E ASeal ol Q18 el

AL =Y & o] ASFYolAd 2o ozt BESHIAE ol gRloz 283t & it (FF]AHY
A=, A - PﬂEo&&om 2021.8. A20%)
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(BEZETE %

[OECD

2719 IS FIHSE]

{GDP CHH[, 5)
ik} - 300
1 @ 250
14 @
r 200
12
10 @ - 150
8 - 100
-]
ry
ro
2
o+ T T T T T T T - -50
nons@MEKMEE S SsudrdH HiruluARudaEs doul s s uunE S
TTRm T MUMEEs I IRl Ioaddtaddfnrsdd Il T Ao To
[T o+ s S o w & W Em R TouoEFEE Ay AW §L =
<A = Hu Wouk & o HE A 54 T F
T H Ly A wr =3 Au o
H2000~2020 YRS HEF SE(EHF) @20219 E= 7HE £ AR EH HS(SF)
1. P9 A9oll= 20009 =7 AR RAR, 2001~20209 AR F7HEE A
2 AU 5 157 He 20218 001, el S 4 20208 44
At&: IMF, World Economic Outlook Database, 2022.7.
29 0|59 A7je] Sefutets AT wHE} L 43I 5 ARITRO] M
3}, U, 719 - 2 - B HoF T iR AdaKof AHT Aog ol
of7]of QIEEold S5 o= gt BSHYH 115 71F 5ol ofgt 51 |9 2

2 @Ae] TRYT SFo] fAHEE o] oxRe Frrt G584 Uk o
A Fojel g FRH9 0]5e] ot xﬂxul— eIt APgel A147hsd
2 8§37 sl 5714 WA ?51&7] AERES Sk ol 2] S
A2 (fiscal rule))T} & PHTHES Hit :erﬂxq—E =ol5p7] AlEfsfor &
Ao= Holrh

©

7) Zﬁxqzi‘(fiscal rule) ALY, YA E, AH5A, R 5 2Fd JYR Ho| st :,Lzﬂﬂo]
o, {1 4590 = AL 5EE, AYES GHs] Ao AA F8=0] EY-29F 32U
H’éﬂ’éﬂﬂ#ﬂ@lﬁ}
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20213A1AE E54YL 570.579 08 AT 71585 STt 71915}
202041(478.82%) diH] 91.7%9(19.2%) Z7Fet9oH, 44 H514.63%) o
H] 56.0%9(10.9%) 37} $4= 1Tt

Y 7 FE T AU 22 7185

= v =21 LS
AN FET 55 A0 WE AL B A5 T2 5 B71H 299 Yo
= Addie] 58.5%9, oAttiH] 29.8%9(9.5%) S7tstH X 267l HALAE

ot TeLh9 o 422 FEsig 24
£ AEREd 712l Aegso] /A 5ol geos AdrfH 20,624, o4t
Yu] 24.829(14.5% Z715HEA E49 2718 ST

20213421 £40) 2 Bg]
@9l 29, %)
2021

N T A
®w ® © =i z22 5z 528
£ 4+ 9(1+2) 88|  5146| 5705| OL7| 192] 560| 109
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2) =M+
20213A19E ZASUAL 344 1xPos A(285.5%%) THH] 58.5

r{o

[¢]

|

(20.5%) Z7FI9ch 244 Z27K= Z2UH9 ol Z2Y 7A7|3Eo] w2 Hel
A A, Adof ojo] AARL] 4Bt 55 FA 5 A71H 819 F=2
7)elgte.
[20213H9E ZHAY Alx)
(&F9: =Y, %)
2021
2020 RIERET At che
My | oot | oam
w | ® | © = (8
sz | 7= | 579 | 2=
= 2 A 2855 | 3143 | 3441 | 585 | 205 | 298 95
AstE] 2763 | 3046 | 3325 | 562 | 204 | 27.9 9.1
L= Al 247.0 270.2 296.4 495 20.0 26.3 9.7
1. 25N 93.1 99.5 114.1 21.0 22.6 14.6 14.7
2. oI 555 | 655 | 704 | 149 | 268 | 48 74
3. &% - B0A 10.4 11.9 15.0 4.6 44.6 3.1 25.8
4. IR 64.9 69.3 71.2 6.3 9.7 1.9 2.7
5. JHEAH|A| 9.2 10.1 9.4 0.1 1.6 N0.7 A7.0
6. STHHUA 8.8 8.3 10.3 1.5 17.1 2.0 23.8
7. QXA 1.0 0.9 1.0 0.0 0.6 0.0 1.4
8. AL 4.2 4.6 5.1 1.0 23.6 0.6 12.1
IEOLR-EEM | 139 | 157 | 166 27| 191 09 5.8
ZEA| 7.1 8.3 8.2 1.2 16.6 AO.1 Al.4
WAl 4.7 53 5.1 0.4 8.7 AN0.2 N3.8
Y 36 | 51| 61 25| 703 | 10| 199
E4s|A 9.3 9.6 11.6 2.3 24.9 1.9 20.1
Z M 3.0 3.2 2.7 N0.3 All.1 A0.6 Al7.7
=ojESEA 63 | 64| 89 26 | 42| 25| 393
# L Ate DS PP 712

2 78 BEE e £ ol URRAOE Hold > U
A& 7]9_-]z]124t’ xﬂgx}gf—i Hlglo 2 Z3|oAR A R RTA]
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AsE SEdd 4 57 A0S AuEE SPLSA, oJALEA, AN &
FAIE AR BE AlEo] A du] Slelgir. £o A B AEQ] ST

*“ﬂ L—i—‘ ql, J%*ﬂ 8 SN, SEAA, BolEEEAV7E d e

E3t @Lﬂ tiv] 26.8% S7F5tATt.

AEAE 11412902 A o] 21.029(22.6%) 371691, dAt oy
14.629(14.7%) 23 $EEJT. 20218 254 S7H= 254 A7 A
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HAF7FE FACR T BARME 152629 S 20219 EA AB7E R

F7\zdo] w2 A E7E 5o w2 YRkeBRAE 99.92Y 7, AL
4 SOC AHFA g 5ol w2 ARZIRIAAE 371 62.32 Y 5ol 7]t
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20219 T 7|E0E F AR BxAMbo] 40.7%(1,167.9%Y), EA, A%
59 YHFPAA] 24.6%(704.02%), BF L BIAY, DIFEAE 59
et 19.7%(565.928), ==, HE 5 ABPIEIEe] 14.3%(410.229)9]
152 AASL ek

oAt BARMES HifE A5t 7ee AR gEe] o, o
SRR RAAT AN FlolA PN 5 ZEANAS B

o5t 2] AulAxtadolT 20219 W WA BRI} ARsE SR 244
S

E3H 20219 T BAE= 20209 Y] 213.62Y ZUHI69EY, ol 2 &
Fada7IE 2 HRIAF7IFY A5 93.52H0 7t AVIAIRA

Z9 &7 5o 79k} 20219 =Kl BXe AV|EEERATt
54.6%(1,199.42¢), A71AAFA7F 34.5%(756.122)= AHA|skaL it

=7F A4 GACNA =7 B3 FAE e =719 &AM 20219 670.8
ZYO0 = 20204 505.4%9 thH] 165.4%29(32.7%) S71I3=d, ols F& =+
NAdE715E ERst BAEXRY] &AM $7F 115.229, AR E7E AA] 5o
02 FENEE <A S7F 92.129 5ol 7|QIgit.

=7F] SRR 7 BAE FAE FAOIA WEAN 23S F

g, o2 oMLt ol 20219 F Vel r HUEARE YRAH 2 A &

O
~J
o\ I
N
o

%
(2
o
I

4) 202149 & 7|& LERPAAL 704.02YL EA] 467.62Y, AHE 106.52Y, AL 66.4%9Y, T+
ZE 12329, A7EAFEE 10429 502 FAH] Qi

5) 2021¥ & 7|& ARBZEIAA 410229 2 205.12Y, 5k 99129, HT 54529, It
21.2%29, 3% 5339 5OF o|FolA it

6) FEFFHEAE v A5 Qo] AFAFATS e FAoz, 20209 di¥] 2021¥ AFH
GEA 93,5329 F7M= TEUASEYRA ZUF 74.82Y, #AIASEFGEA 18.729 ZUM 23t
o}, 20219 ¥ EA THELAFTFIEAE 904.6 AFTHIEAE 233.62Ho]t},

£, <

(29 29

T = 2017 2018 2019 2020 2021
STEd%s 675.3 753.9 758.4 829.8 904.6
=2z 170.5 186.0 185.8 214.9 233.6
g A 845.8 939.9 944.2 1,044.7 1,138.2

A AR, 7 Aed AN INg so A4

-

ol
R
o,

r

A%RA% Flekzlgo] BRI G Wb AAS F7F A 9 BAlA 247 xstel Hest

=
7
A 5 Tt

fr
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A ZAE & AN 30.7%21 953.9%99] AARS BHG5kT Qi) 11 HE o]o]
FEWEE7L 819.129(26.4%), 71EAHFE 498.224(16.0%), =57} 258.5
Z9(8.3%)2] A4 Bt Q= 5, 20219 @ V|Eo= 99 47 BA7} Y
BA 24 A AA 7 A9 81.4%2] diFEo] H]F-g AHA|SkL Qlet
A 20219 O A F 7P =2 HISS AAoks BAEARQ A4t
953.9% YL, 20209 838.0%¢Y tH] 115.9%Y Z713t Aolt}, i At Z71
A 115.9%4L 20219 =7t 44 20208 diH] 719 379.0%99 30.7%

o] wEe AXs 9t

[BEXNE EXH (2017~2021)]
(&9 24, %)

i 2020 | 2021 =2t
BXH 2017 | 2018 | 2019 ) ®) TERE
BHEXE 6252 | 6422 7400 | 8380 9539 (30.7)| 1159
ZENEY 635.1| 646.4 | 669.4 | 709.7| 8191  (26.4)| 109.4
P ESE 359.5 | 3754 | 4131 | 437.6| 4982  (16.0) 60.6
e 205.0 | 2124 | 2209 | 2344| 2585 8.3) 24.1
SESMAER 64.4 64.6 64.3 64.2 78.0 2.5 13.8
mE=io] 46.0 46.7 50.3 54.3 58.8 (1.9) 45
SAHX7|HE 25.7 28.0 30.0 373 45.0 (1.4) 7.7
IgLEd 37.2 37.3 38.7 41.2 423 (1.4) 1.1
YAt 27.0 31.1 31.0 33.0 36.5 (1.2) 3.5
MR 243 24.8 25.7 26.8 30.7 (1.0) 3.9
2ZME 20.6 22.0 22.2 25.9 29.0 0.9 3.1
HEOIALRI 16.1 18.1 23.2 27.7 28.1 0.9) 0.4
=23 23.7 22.0 225 26.0 28.0 0.9) 2.0
MAS MRS 36.4 38.2 385 28.0 27.1 09| 209
QIAIS AL 18.0 18,5 19.1 19.7 21.0 0.7) 1.3
AL 5.6 11.4 12.1 12.4 20.8 0.7) 8.4
niSigl-eSi=t=sats 14.2 15.1 16.4 15.7 17.3 0.6) 1.6
7|Et 85.1 87.1 91.7 96.0 | 112.1 (3.6) 16.1
gt Al (a) 2.269.1 | 2,341.3 | 2,529.1 | 2,727.9| 3,1044  (100.0 376.5
HEAHHZE (b) A206.6 | A214.7 | A229.7 | A240.8 | A2383 - 25
TEVEESSIE
HNEXIA (atb) 2,062.5 | 2,126.6 | 2,299.4 | 2,487.1| 2,866.1 -1 3790

Au: 7R AEARE Hos Ay
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20219 & =7 FEA 2,1953%9 E3F 7t HAE SRR AA 2,480.8%
JoflA] AR A285.52US wrgsto] APgE|QiTt. 2021499 =71 24
QA AIA 955.9%9(38.5%), 71ZAHRE 895.22HU(36.1%), = 251.2%
A(10.1%), FEILZH 192.82U(7.8%) 52 FA=E F4=0] Sict. A9 47 ¥
A YuAGZAY A 27t 2EA Q] 92.5%S HE5kT Qi)

20219 & 718 QKRHEAIAY RA 955.92¢92 FEUAFVIFY] dEET
Bl 904.5%2Y S0 JAEo] 9lom, 7|EAPEY] Hij 89522 YL tjEE
2 5 - @] AYRA 889.1%Y Soltk. PR BAgE 20219
371 102529 59 91611 X47l ] 105.4%2Y Z7}slgicy, ko] 2 et
giEE FQ1dAE7129] AF53EA(20219 T 71E 233.62Y)0|H, FEWFE
o] BAfls tiiE FEe 1 7199 =4, & -7 AT ol YR HEE

& Ak

rlr r+0

[EXe Z27 (2017~2021)]

i 202 2021 Sz
BXY 2017 | 2018 | 2019 (OA)O (OB) e
QIAFS{AIR 7234 | 805.2| 807.2| 8787 9559  (38.5) 77.2
7|y 5809 | 6157 | 6663 | 789.8| 895.2  (36.1)| 1054
Iy 186.0 | 2023 | 2021| 2327| 2512  (10.1) 185
IENEY 1458 | 1543 | 161.7| 1757| 192.8 (7.8) 17.1
28923 615 55.1 52.2 49.7 44.2 (18| 55
I2LER 17.2 20.4 24.5 383 43.9 (1.8) 5.6
SAHIRT YR 21.0 23.2 25.1 31.3 39.2 (1.6) 7.9
7|} 46.7 483 45.1 49.4 58.4 2.3) 9.0
g Al (a) 17915 | 19245 | 19842 | 22456 | 24808  (100.0) | 235.2
WEHHES (b) | A235.7 | A241.1| A240.5 | A263.9 | A285.5 - | A216
WEHAHEY &
IHESH (atb) 1,555.8 | 1,683.4 | 1,743.7 | 1,981.7 | 2,195.3 - 2136

AR 7|FAE AZARS BioR AR
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@ 202114 WHSHZIE= ZH4) S7H SO T2t 202041 Y| 37.2%849] 0]e) F7}

717k A AAe] 7 9 Y S HoiFe
)

H4
N
N
=
o
o
of,

|
rlr
e
o

A Folct.
ofgjof e} Zo] 2021349 Z7F AHSIE A AHLIETE= 63.4%2Y
olt}. o] 202149 ALY} 476.1FY0], ZA|S=Q] S vH|wak=o] 412.7%

Hofl vlgf] § ZA WSS Yuieitt. 20209 % ARG AY 100.62 97

7 A7) op) 27,529 F7Ke w,
%99l F7P1 H A wasie] ol

8) 71ZAR, A=2AANGATY, =TRRAEH, 2021.12.
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(27t HELYEE(2020, 2021)]

(9 29, %)

= = 2021 2020 =il sus

- (A) (B) (C=A-B) (C/B)
. ME2G=H7t 476.1 448.1 28.0 6.2
1. 220t 4813 453.8 27.5 6.1
2. #e[2gH| 31.9 28.6 3.3 11.5
3. HIHIZH|E 60.6 19.3 41.3 214.0
4. (-)H|H2+Y NIT.7 N53.6 Nd4.1 N82.3
Il Hmgol S 412.7 347.5 65.2 18.8
1. 229 347.9 288.7 59.2 205
2. 2EF=+Y 18.9 17.3 1.6 9.2
3. AtalEE49 21.4 203 1.1 5.4
4. Hiz+Y 5 6.2 5.9 0.3 5.1
5. 7|EPEZTZL0IN 18.3 15.3 3.0 19.6
I HE2IZE2(1-11) 63.4 100.6 N37.2 A37.0
3 zlﬂfﬂl% o2 A7IAAARA WS vlE - Q] F TR tiSER] = HES T

A QEIEAE DO213AAE Z7FEAE A,
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4-2. 20208 CjH] 2021E =7t =XKLt 57t 165.4XH2| 4X| 7k8 7t

s4 19 e

L.

rer
okt

20224 49, 71AAQARE R maEm, 20208 ] 202149 &3R4
(AR 20119 AFZAE =9 ol 7MY & Z0& J7Iskgirtal disty
ALE 100 202189 AR 670.8F¥0 =, 20208 505.4%Y diH] 165.4%¥
(32.7%) S7Fotgom, ofid =ApAte] HddiH] S7FH 165.4293% S7H& 32.7%
£ o EAIALE Zo] I7HIRARIE A 20119 o]F 7P & 9 &AMt

F71oltt.

[G=E =7t HEYER o @At (2011~2021)]
(B9 29
2 | 2011|2012 | 2013|2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
ZXtE (a) 1,525.0(1,580.3]1,666.3(1,759.3|1,856.2(1,966.8|2,062.5|2,126.6|2,299.4|2,487.1|2,866.1
ZEx (b)| 773.5] 902.1{1,117.9]1,212.7/1,293.2|1,433.1|1,555.8|1,683.4|1,743.7|1,981.7|2,195.3

7515 678.2| 548.4| 546.6| 563.0| 533.7| 500.7| 443.2| 555.7| 505.4| 670.8

AT3.3|A1298| AL8| 16.4] A29.3| A27.0] A63.5| 112.5| A50.3| 165.4

e== -1 (19.9)|(A19.)] (A0.3)]  (4.5)] (A6.5)] (A5.D|(A125)] (25.4)] (A9.1)] (B2.7)

F1) FEeL Addy) S Ay T gjb] vl 8-S wet
A Aed AR TA 9 ZERHR 202134 ZFEA 2E3)9] A9 - 97", Hixlg,
2022.4.5.5 v g A2

9) 71EAFE, 20213AAE F7HE4E 5359 A9] - o ", HEAR, 2022.4.5.

10) 718475, 20215AAE =7FE4A S535]9] A9 - 97" HeAz, 2022.4.5. 4 J&H =7}
AFAEE ZARE ZAEAL A AFAER, S 2,839.9%9, FHA 2,196.4%Y, &4 KE
AA-ZEA) 643.5290=2 A=l glout, 99 BEAHoAE AN ZAA 39 ARARE
ggato] BAsIYh
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L}, EMojz

20209 o] 20219 F7F A 371 165.4292 A3AF EFO8 Al§o]
Agtd FAF7IZe &t Z71 115.029 € 2 5 ARPEAL stz
QAFt Frlol9] 62.1%Y Tol= 7|7 ¥l, £XME F710] oigt AFAHES] FAo] 59
e 997t gk

FILS|AZ IS W A A3 A, EAAES AAOIA RS Jpet =
Hog Holmm, PR LAY F7H=, dubEoz R H|S(RREH] HAfHlE
4 ZpAbE] BAElE) AR FAart @A vErd A9 APARgol FEel vk
344 ouiE siAd & et ol HofAfet Zo] H7F A dEE A 20219
SARAE o] BAHIE2 327.3%F, 20209 392.1% WH] 64.8%p HASIHOoH,
ZAAE] BAElE 3t 76.6%=, 20209 79.7% i8] 3.1%p DAt

[F7HHFHE o FA4H[E]

&: %, %p)
2020 2021 U
(a) (b) (b-a)
=Xt CHH| 2 xHH|= 307.0 379.8 313.8 392.1 327.3 N64.8
SAHt CHH] 2AHH[E 75.4 79.2 75.8 79.7 76.6 N3.1
A ZF A F7PEAAR IAE Higo R AR

T = 2017 2018 2019

-], 202199] 20209 ] AHE S7F 165 4200 B duAE =
Zoz ARgol AtEel Sle AUATTIES &AMt 71 115.0293 =2, 5Hd
© AR Sl B8ol =7t ARIZIHAIES] AR |1 eAEST
62.129 5ol Z= o] ot waha, 20119 F7HIRAE 24 ol F Hdf &A
Ab Z710ll disted, s &AMt S719] &8 7RsA § AFEES sidel ol
187t Al

AR, 7 AIHE & AR FA, SRt BARAR S9iET]
=2 AW, RA, SApite] EgtEof it tha
7ol Ak dERdE Y 9 7ae8 £ 371 500 et Rttt SR
A FHOE 20179 621.8%Y0lA 2021 949.0%Y0= 327.22U(52.6%)
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7k 5 202197 AEH o= Frfelal ok ¥H, 20219 7= H91d
27159 FAFHL 0.3%2H] EFste], IRIAT71E At S7h= tiRR ARt
S7IE WFEAL 9lom, 202199 FHIAETIEe] eAMEE 948. 72 €0 =E, 2020
UE 833.72Y diH] 115.029 3716t &, =71 34X 2 204k 3719 A
T RS HUEXE SRIAE7Ee ARE STl Z1Rlskal ikl & 4= Qlek

a8, AAE7EY AR oF AHkE w7 B A% 5ol 88
gle, A daAEs sl Aol AgtE o] Sle Ao R, AUdaETEY &
Ab Z7VE QIR =7 AME S7F AAl =7 AR S GE6HA skl %
< U ARJA | gt AEHEY sfMe] foF Havt Ak

i
1

5Y

[HASKE F0UAF7IZ AEE A, 21, @XHH2017~2021)]
(29 =9, %)

o 2017 2021 SZto A=

T @) 2018 | 2019 | 2020 ® |canl ca

X2t (a) 621.8 | 6389 | 7368 | 8339 | 949.0 | 327.2 52.6
QEX A 159.7 | 1431 | 193.4 | 2168 | 2367 77.0 482
EXERpA 4615 | 4952 | 5428 | 6165 | 7118 | 2503 54.2
7|Ef 0.6 0.6 0.6 0.6 05 | A01 | Al6T
23 (b) 0.1 0.1 0.1 0.2 03 02 | 2000
2XH4t (a-b) G21.7 | 6388 | 7367 | 8337 | 9487 | 3270 52.6
(HA CHH) 634 | (17.1) | 979 | (97.00 | (115.0) - -

A ZF Ard FUALV)F FAETAME vigoz Az

ESE HEE= 202190 EX|, A& 5 HEFEAHAHD 9 =2 5B 5 ALS)7]EE
A12)0] tisto] RIS AAJsIgeH, E5] 2021d0= EX| A7t o]

11) =EAASAY 10l et 7,

ABZLIRFAHD © DRI 193 BPR50] 18 Z3elo] A8 BHow
=3 KA 1430 TGE NS EE ASIRDORA, B4, AT, 757, A4, W]
CHIE - AR, WNE, e NP 9 A4 B9 QIR 52 wa
@ A1l HolES WY oA E o] JPHoT AR RHA 2ARHlet Hot
52 ot

12) =71A7IE 3t 3
A4ZAFRI7IHAIE) AR RIAELS 571e] 7ike B4dsh7] flste] Hitis FAfsto] st
IO BAA Z3pt A7) A dehude Ao s, ke, A, P |, 3, 5B, A
T, 7R, 7Ier AR 3 A F9 AR S TRttt
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}\_:_
3

(54, 201649 A & 20219 AA) ==, fAke] oigk AW g7
SF3iTt.

AR H7 R =7 REE A7 Y @A) BEA] AT 5 AF ARXE 7F
A& Aok Z0R, 7IEAPR HRAE 77 ARA YA ol W2, A
Wb O AR ARE 52 A SR A9 BE SRR 5 78R
Al AP EZEAD13S Aot Aitoz gk} T3, Rk ApAlal ALl
HRAAO] e AE7F FE @ FHE olF FA7IAT RGN jo)7t Fast
A YO B0t @ =gAAE TE] S0l Y FIE AT A= ok, E
Z19] A%- 201640 4& AB7HE AAstEeH, 20219 B4t 7[E0 2= 12022
e F3ARESAIE o wet FARHER], AL, A5, 7A7F 34E, A
gk 2 37 st A AH7EE AAISHT 15

20219%9] AL E7ER Qg = AAE S7HL 14822 H 02 ANkRdAps
o] A7} LApAE Z71olo] 86,129, AlB|7HHAAo] 62.1%Yo]t}

2013~202097t A E7ER QIgE &AM SHAL A4.6~31.02Y FE2
2 s, 202190l A E7ER QI =AME F7HHo] 148.22 Y W
Aoted, 20119 7FEAIR A4 o]F o fEE St 10

i

N

-

P

13) FRARO] B A

A0ZEATS A1) @ BA Aok wleh A SIslel BRok G| BESfolor T A4

EA A, Ao, Robd, 084 9 oJEHOE Fa% /S 2 AR “SARME ol
SIThe A0 QAISH] ohlshl 1 FRe BF 5 BruFHRE BA

14) 202131A90E AW A, 0] Hew, BAvllE gngele] Molrt 30%okt WA A
£ %27 Ao|2 s, o] Waalo] 199l olsiel A Aol sk Ak

15) 0229 FHAFEIASL O] wel 20219 B4 1202 20204 o) HET TS 1
5 Ag7istEom, 20204 ol AS AL Fa4 71ES H8stel APttt

16) 20169 EAo| oist 4 AErt o]F Az A=k A7H201449 129 A5 1000E 24 dxdz
Ay ] 20179 3.9%, 20184 4.6%, 20194 3.9%, 20204 3.6% Z7IK= 5 A&EHog AR

[A=E M= X7t HESE]

@2k %)
2 2| 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
A
S| 1166 | 0956 | 1135 | 1964 | 2402 | 2700 | 3880 | 4584 | 3915 | 3678
Lo =
T 712AAL 20149 12¢ 19(R4=100)°1H, 7] M ES {Falde 12€ A7 /[ AdE 129 A

7Kg -1} x 1009

Az e-eAE
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[RRAIHEZt2 Qlgh A &AMt ZZH (2013~2021)]

(T 29)

= 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
AL/t let
AXHAF E2 M6 | N01 55| 122 L7 ALG| 143| 31.0| 1482
A N ) ALS5 | A0.6 271 108 40| ALO| 125 175| 861
Ar2|7[EAE A31 0.5 2.8 14| A23| A0G 18| 135 621

P AL FTS AABINE AT BN BN B SAS

2 Agrte] 9%
A FIANETAE o Ay

ogo

2021959 AR fE ARA0E AvRy, A4 F71(HE -
B71) 1482299 60.5%= QuGBAAL] EAOIA BAsIgIet. EF, B4 5
2 B Q= ERE.82Y, BE(152%9), HH(27.329) 59 A
Mo AR QA% SR S7F 62129 SAsis

=

(2021 KHAMAHHZE L]

() 29,

%)

. Wiz | wie | S
(B) © 6-0) (HIZ)
EX| 106.6 16.9 89.7 (60.5)
72 43 11.0 16T 45
st | 1=2 2.0 03 1.7 (1.2)
{8 | 7IAXR| 0.5 0.0 0.5 0.3)
XAt | Rf2FREER(MELStET| S) 1.1 0.1 1.0 0.7
7|EfUBIQBR A (Y2 5) 1.2 13 A0.1 0.1
2 7 115.7 29.6 86.1 (58.1)
=] 56.0 47.2 8.8 6.0)
== 183 3.1 15.2 (10.2)
stot 3.0 1.4 1.6 (1.1)
Mg | o 2.8 0.6 22 (1.5)
gt | =3 1.0 0.1 0.8 0.6)
Ad | ot 37.7 10.4 273 (18.4)
A 5.9 0.2 5.7 (3.9
=7t0{3t 0.6 0.1 0.5 (0.4)
A7 125.2 63.1 62.1 (41.9)
st A 240.9 2.7 148.2 (100.0)

A qiR=gE, 2021947 S7PEAAETA S Bige R AR
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wWebd, 20119 FF AFAE 44 olF Hoz WS B £ 7
165,400 TieE AFAR 4 A, AFAF BHoR Ago] ATk AR
F0) At 7} 115,029 2 E2 5 AS7NHIAC] AHAE R Qg Bto]
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S7RARL A1421700 g 7P A Il 7P AlREE A
HE AYIE 3 SAMPESEC|H, AFAR tie F45 Zdstal Ao E

|

} 242 ol
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H
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[[=7t3AI7 120 2t 2L & 34 SA| 28 U8

A552R(FA) O F4L2 HHo|&A A FEE JAFEE AlFs] Hste] et &
83 AP} AR FHI FFE vA= AR At AL Eeith

@ o] R4 g% 4 AR} 2o a3t FLolle= the 2

FEAZH.

Z83F A A

A7IAAEA A

7SR

QoA 9 93k

AR 9 PR AEES, TS, BEASAME BAIE ZFRITH
A7174 2 SAATHY ¥F

ARG A

. ANZRE A7ZAANA 3783 A 2ol AFA R S FFS v A3
AFAES] olFhE A3t HaF AR’}

Az SSAYIE] B A,

© N oW N

17) =7FS A,

A4Z(FAETA Y] FA) AAETAE TS 2 59 ARE TAH
1. 24 7ie
2. AQNESAAHESTMZAE 1A I Z7PEAE T A 9] HQol= 7|39 FUREEAS 2
slela, 7|1FEAE A HRolE 7|39 $UAEEAS Uit
3. AFARE
7k AT E
U AP E
o} SARFER
4. ATE 314
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78RR RE STHRITAE 4 FA) Aoz I 971 AFL-8l v 3%
52 TAB] ARAR ol8AA SRS JAYRE AT avt ik

AE= F=2H9 FAtoa QIet Hg tig 59 X 20204 Yl 2,
20219 & A9 F7HAA4E WAckE 5 ABAEE Ediskitt. vl H]
g F85 A FE2UHIRE Qe AAAEE Fdistel=tl, ol BHAsH v+
o] 20204, 20219 ZAMEVAMo|AE FZ2uU199f digt 2 A9 AA A& 5
ZAAEA R S A= F8 WES AFAIRE] thet 8oF 9 ARl

A8 7R e

Ool

[O= ZLETM =M 4 2N 23 2ME NWEXIE &Y (0lst A=)

Note 30. COVID-19 Activity

COVID-19 Total Appropriations (net of rescissions, transfers, and other adjustments)
as of September 30, 2021, and 2020

{In billions of dollars) 2021 2020
Department of the Treasuny ... 632.8 975.0
Department of Labor .........c....... 451.5 394.3
Department of Education® ........... 2511 31.0
Small Business Administration 242.8 751.8
Department of Health and Human Services 233.7 250.4
Department of Agriculture .............cocovvciienneees 91.3 73.2
Department of Transportation ......... 70.2 36.0
Department of Homeland Security... 70.0 45.9
A U T s T 165.1 76.0

Total COVID-19 ACHVILY ...vveierirerrrers s s e s 2,208.5 2,633.6

TIncludes enacted rescissions, retums of unused permanent and indefinite authority, and
obligation adjustments that reduced FY 2020 appropriations.

“Does not include student loan deferrals related to COVID-19 that are funded by other
appropriations.

F 9 719 A B WIS of FAARICE AA6] 7Sk Sl
Z+&: 'FY21 Financial Report of the United States Governments, 2021, pl74.

SYOLIHA - 197



(0= ZAEDM & F2LH97F WZAERO 07 F 7|8 WS
(Executive Summary, 2020)]

The Effects of the Pandemic on the Balance Sheet

The COVID-19 pandemic’s effects on the government’s finances extended to the balance sheet, affecting

both assets and liabilities, including, but not limited to:

Cash and monetary assets ($1.9 trillion) is comprised largely of the operating cash of the U.S. government,
which grew by $1.4 trillion (371 percent) to $1.8 trillion during FY 2020 largely due to Treasury maintaining
an elevated cash balance to maintain prudent liquidity in light of the size and relative uncertainty of COVID-
19-related outflows. (See Note 2—Cash and Monetary Assets).

SBA’s credit program receivables are generally comprised of business and disaster direct loans and defaulted
business loans purchased per the terms of SBA's loan guarantee programs. These receivables increased to
$182.9 billion as of FY 2020, stemming from a $173.2 billion increase in direct disaster loans primarily
funded by the CARES Act. SBA’s liability for loan guarantees increased $510.7 billion. These large fluxes
are a direct result of the PPP and Debt Relief programs (See Note 4—Direct Loans and Loan Guarantees
Receivable, Net and Loan Guarantees Liability).

During FY 2020, Education net loans receivable decreased by $32.4 billion, due to various factors including a
provision related to the CARES Act and a subsequent Presidential Memorandum which provided support for
student loan borrowers by temporarily suspending nearly all federal student loan payments. In addition, all
federal wage garnishments and collections actions for borrowers with federally held loans in default were
halted (See Note 4—Direct Loans and Loan Guarantees Receivable, Net and Loan Guarantees Liability).

The Balance Sheet includes $108.4 billion of “Investments in Special Purpose Vehicles™. In response to the
COVID-19 pandemic, Treasury holds equity investments in SPVs established by the Federal Reserve for the
purpose of enhancing the liquidity of the U.S. financial system (See Note 8—Investments in Special Purpose
Vehicles).

“Other Assets” on the Balance Sheet includes $218.6 billion in “Advances and Prepayments”. The §150.6
billion increase in this amount during FY 2020 is largely attributable to COVID-19 relief efforts at HHS (for
AAP and PHSSEF advances for personal protection equipment and test kits) and Treasury (for Coronavirus
Relief Fund assistance payments (See Note 10—Other Assets)).

See Note 28—COVID-19 Activity, as well as the referenced agencies” FY 2020 financial statements for

additional information.

Ak&: "FY20 Financial Report of the United States Governments, 2020, p7.
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Figure 8. OECD Countries: Type of Audits and Issues with Year-end Financial Statements

a. Type of Audits b. Nature of OQualifications
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Mote: Figure 6a: where no audit opinion is provided according to international auditing standards, SAI undertake compliance audits or
other types of controls; Figure €b: Percentage of countries that received a qualified opinion on their year-end financial statements, for the
13 countries that have received a qualified opinion on their financial statements.

Source: OECD Accruals Survey (2016).

A& Accrual practices and reform experiences in OECD countries Results of the 2016 OECD
Accruals Survey
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33) OECD, 2016, 2016 Accruals Survey job, p22
OECD countries (Figure 8.a). A majority of respondents (56%) indicated that their
supreme audit institutions (SAls) follow international auditing standards and provide an
opinion on whether the financial statements present a true and fair view
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