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AQ2E Hale] FeAe A AAE
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o AAH AHNEL o/ FFER FEAM F7PE Belgers AvE

— (1) F55, (2) A8, 3) &+7]% (SOE, State-Owned Enterprise), (4) A%
. (5) HAME, (6) 7133 2 A (PPP, Public Private Partnership)

(e}

G7 AP B BAS FHA APAY 2912 Bk Belshs Bere

CEEREE ]

AT =P AHE FEA Y AR B deke BEe
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O FAVITY BE FHEY BAY AYNE ve) AES B Selveke] A
ASE 291 Tkl o 3B S AN

o SElde AN AT WAT 5 Y 2AES AvR

o AA FeuEt AFE=OlA sk e A A A e 24 Ades g8
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Il THESE ¥ AN Y 22
1. A9
7 A9 Aolsh W

O H2 AYYA(fiscal risk) S AT FA7] SolA Hojh= Aow Al
(Cebotari et al. (2009))
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WAHoR Sl FRAT 75 90 Anx AT 9 WBHEPR)
al
=

A RS 77 vE AL %‘XHPL%P_E e

o W3 IMF HlolE &4 Aol wt=w Tt 33718 EATE A A
yd 4
7}7)

F GDP9) 57%9} 15%0] ©1& F+ Y&
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o & 3§-ﬂ 5] (Banklng risk) : ZAA] £ =8 $47l(bank1ng crisis)oﬂ/ﬂ HLA(E?:S_]_' ]HZJ]:]]%—_Q]
a

-1
2 142 GDP thH] 5% =% (Honohan and Klingebiel (2000))

o AFAAN3)] (Natural disaster) : AFAAS 7} WA =W Ao AH2 21 EFF 0]
A7 miel] o) & A= lAskaL ol thet thH| 7} 29 (Freeman, Keen,

and Muthukumaral (2003)).

.
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ofe ANt A Ay ariel met A S =AW 7 s

WA HAM (Public-private partnership) : TTF5 /\}Q{ Ao st FAp7)
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2. AAA AL nlE

7h AAA AEAEY B
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(] WY 2F
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AR 9 Ty - U RS 59
2kl gk FH-EZF
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WAE | e A= gAY &4, AT, FAUEA, 4719
(;Huﬁ A FEYE Ve ARAE (35 fob
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- TR AF-EolB (QEHAk 3o,
= AFA
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£ : Polackova and Shick (2002)
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8-S 2 7N(disclose)al 4] #e](manage)dhi= Zlo] Q&

o SRAF Ade] wE AGn]-E-2 A 27 (stock-flow adjustment) 2} oS 2 2F
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o (4) &7 A A&7V B7F A7 A A (projection) & HAISHAL, A&7
< B7k8l4 FRRE 2JelA Had

O AR BuA 20199 715> F 770 Faell disl A3 acls setetar, A ~E

AlA E|AE (fiscal stress test)y s &allA AZs AAZ 2 A4 FZo] Ay uj,
A7 E7t o BA WA of] thsiA] A%
o AQRIE () ANAA A9, 2) ws e ZHEHE A8, 3) AY A, @) Al

2 99, © 4 A9, © le}% G (1) 3B 92 B A B

o 7|FHshEAl theshy] flsie Bl e 1

0 2021d AFYARIAE 201799 20190 Bl g F2v Absky 28 Ad
A AEe] whgo]l AAeL A vA= e A5 fE S UE 9T
o 7]&Ee| FAUoINY AHdEE2HEH AFAY tal Ry Adyy 7]t
)

S3h g AE e WA hE ARNBE B U 23L F

AR IA N AT (1) A1ES 4, 2 ARl w2 2V, (3) A
e w 2eEE ARIge) 27] 59 37 Sl Bk
o _ﬂ@o gﬁg (1) 0] 3

J(discrete) $1 Q1A #|<4 A(continuous) HHAA], (2) T

= ]
F7E7} oht AuEo] BASEA), () IFFAAA JAERRE AR 57
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[18l] FRR 2019, S7| eI (2023-2024)

J

a- _ Change since 2017
é = T Fical yiske report
s 5" = 2017 stress fest: severe New risk for 2019
E 2| recession
o =)  Financial crisis
s T + 2019 stress test: no-deal Brexit = Typical recession
>4 =d
E « Weak productivity growth
2 S + Output gap mismeasurement  « Discretionary fiscal loosening
= o8 = Lower consumption and
& = labour income shares
2 % = Higher interest rates (1ppt)
T 3 * Maior statistical - Low migration
2 = reclassifications « Higher inflation (1ppt a year)
é | = Higher cost of tax reliefs
3 — * Lower incomes for high .
a8 = s « Lower consumption share
2 5 - Faster growth in self-employ- « No fuel duty RPI increases
=y 2 ment and incorporations
° 3 » « Lower prices for expensive = Triple lock: higher cos - ifional health spendin,
] :3" < Higher i ifgalioncosts el g f P Toplalock: Ligh a Addionaliheaiihepending {
g 3 = Lower:dufiable consumpfion = Addiional adult social
= care spending
Very low ! Lawwe ! Medium ! High ! Very high !
(Less than 10) (10-40) (40-60) (60-90) (Over 90)
Probability of crystallisation (per cent)
v oo O] = 5 =l O]5 = O
o 2019\d KoM= Brexit ¥l #1383 7|$Hs) 23o] F/H0E RiGH
o ol = i
o Z7]A4C = dH|dllol H AEE ARG 2o ®E (1) AFAE 718k (2) A=A
o Z v_‘,__ o =
o] @&} (3) &AM 7, (4) no-deal Brexit® <138k H|E & AAISL AU
S ]iﬁ ]_ o35 HX ]%_9_ Z7}=~=%0)] Hip ]_qa]_ l:ﬂ—}\gﬁl 2T A —‘-]
o AMPAETVIE QA AN T BRk o , I T ek s
-0 o :L]—O :‘]_ o] o
=2 Ao mokskal 9l

O 2021 RiAe= F24 H
Aoz ARAGLAZe] A

_13

[Z18] FRR 2021, &7 HEAE

= y & oTlg

=

S = Severe

— 3 recession

2 & Financial crisis

= O

3 =

5 =

& =T

<

pe -

wy

= S

o~ Y

= =

> =

z 5

8 =

= 3

2 =

s -

8

u = Higher tax litigation costs
= 5 Lower incomes for high earners
a o=

s = Faster growth in self -employ-
b 3 ment and incorporations
g8 3 Lower prices for expensive
£ = houses

(2025-2026)

—+ Change since 2019
Fiscal risks report
Added risk in 2021

Typical recession®

Weak productivity growth®
cal Output gap
mismeasurement ( =)
Discretionary fiscal loosening
Higher interest rates (1 ppt)
Higher inflation (1 ppt)
migration
Higher cost of tax reliefs

Pandemic scarring of economy

Post-pandemic pressures
on public services

Triple lock: higher cost ( 2

Lower consumption share
Additional health

Lower dutiable SE
consumption ( =)

Additional adult social
care spending

No fuel duty RPI increases
Government guaranteed loans

Low
(10-40)

Very low
(Less than 10)

T T 1
High Very high
(60-90) (Over 90)

Medium
(40-60)

Probability of crystallisation (per cent)
Note: ‘2019 stress test: no-deal Brexit’ has been resolved and Low migration’ has crystallised and therefore have been removed.

* denotes crystallised but remains active
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o EAASY RIAY eEh 2T WG WS B WAT FES ) e

Ao 7 Ansk

QO 2021 HaAoA 7 APl 7|5 mst A9 'Y A% A|A (Late

transition to net zero), W] Zol] ¥ 4= 9l #AdY] Fo] AMEA weld

[8l] FRR 2021, X|£7tsd 23 MY (2070-2071)

g = —a Change since 2019
s = Possible maior fiscal Fiscal risks report
5 s sk thint \wabawes ot [t e Added risk in 2021
2 2 quantified: Unmitigated climate change spe: : r
§ = * Maijor wos cost pressures
S = = Gyber attack
= =
= -
= s Lower productivity growth®
=2 : .
g = . e Health spending: ageing
= o every decade
- = Triple lock: high cost Higher growth -corrected Financial crisis
= = interest rate
T 3 Lot trommkionto natizars EXb et Adult social care: other
2 = cost pressures
‘% dl Future pandemics
=
2 - . i
= S Continued growth in Greater fuel efficiency
a3 = Ehcrpoaciions: 5 X
= - Adult social care: ageing
s 2
© 3 Early transition 1o net zero Lower smoking
8 z
g =
T T T T
Very low Low Medium High Very high
(Less than 10) (10-40) (40-60) (60-90) (Over 90)
Probability of crystallisation (per cent)
Note: We judge the ‘Higher growthcormrected interest rate” risk to have increased but has moved from high to medium impact due to improved scenario

estimations. * denotes crystallised but remains active
Source: OBR

o A71AR ARAEE HdasH 2 Al web g Bl v Gl
o

- B2THS Adsh] fei 2ot AFA S SaAe] Gl thald A4

o BN APNP BY MEYre] 1 ANE FFHOE BRI Y
o JFWHE AN FIhe A WA Mg ATLUSE A8 W4T 5
e ARG AT Agdtan 9L

o Ay WA A 1 B AE VIR TR A v G 4
=74+
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(I=3hd Hlg B ) duAEs Fort SkebEA b vl B
T7F Eoluk Aol woA R gl el taiA AAska
o nyg=o] fA5E dRAARRY of g HED AIA| o] h ks FHs)

© Zlo] B, v vgS vhdshs Wekel thsiA AlAskaL Sl

)
;

A= ¥ FPLF 9d) HD Ale B BN AF G0l sfastiA
3

Aol S7kE Zlom A

- 36 -



V. MK oA

7§l WA A
S 2Hsta, loﬂ st o3 HekS Alokslar ot AA| AgAlEl= St o
o IMFolME (1) 2855, ) AREE, 3) 33713, @) AT, (5) AAASH, (6)

HALE S A2 FE8A 353 = AASkL Sl

fu
'
Ak
%
rO
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AHAS R8sk (]34 (2015))

A BF Ao A ABe chal )AL s o] BesA
Sl AelAla 2 7Fs ol o2 Qlgk 8] s} ke w7bEe] w8 2
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O oA v AT =7 3 A8 AHee viEeR wevet A
9wkl g AAREES (1) BT, ) 371, (3) ATl Held =2
ShaAf &

1. BSAF

7k BSAT A%

0 ks 20209 71 S7HREANT fdo] 12.5% A0 AstAAlHo] 1055 U
O % 84%E AASkAL =
(& 22) 2|2 57 2ot S T HE

2016 2017 2018 2019 2020
BISAQE (29 24.2 21.1 17.0 14.8 12,5
AL E 12.6 9.7 5.9 3.9 1.5
ARA T A (52.1%) (46.0%0) (34.7%) (26.4%) (12.0%)
2814 2] B 1.7 114 11.2 10.9 10.5
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o~ =2 0.03 0.02 0.01
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7R 7 E AN . . . : (4?(-)5/0)
0 AA AN A= WF
A /G AGR02D, 21725 FARS AT B A,
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AHEXR), V(EHEXIR)

EOy/R 2/ HENKE 2015 | 2016 2017 2018 2019 | Muck He)
- SUMEARIHIE 5.73% | 5.52% | 5.03% | 3.55% | 1.90% | &SI A
T - paRsHg 10.98% | 9.33% @ 8.06% 7.35% | 6.54% | 7HM v
FAEES - SRS 27.97% | 26.10% | 23.01% | 23.26% | 22.66% | 7HM v
- BOIURAHIE 65.07% | 57.93% | 41.58%  37.26%  34.44% | W& v
— Rir 212 (XM 28.65% | 26.32% | 26.23%  25.90%  24.52% | Rz A
Mgy |~ XHSRSZEXIM) 5.59% 7.16% | 5.43% | 7.63% | JHM A
22| - mas g4 4.62% @ 4.28% @ 4.09% | 2= A
- REAUBLEMLIS] -1.20% | 8.67% | 7HA A
- R ESE 97.22% | 97.30% | 97.69%  97.80%  97.82% | 7HAl A
- AUMESEHTS 0.9992 | 0.9997 | 1.0027 | 1.0007 | 1.0002 | %I A
R | - MDUBEBISKLA] | 1.99% | 1.87%  1.70% 1.51% | 1.27% | 7HM v
el | - mgomziE KM 4.61% | 2.45% | -2.41% | -5.44% | —4.24% | %I v
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- RYEEIHE 7.86% | 7.55% | 6.31% | 6.14% @ 5.88% | 7HM v
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gj - X291 FMES3HE | 2.65% | 2.48%  2.52% | 2.48% | 2.40% | 7HM v
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R - CICI 10.21% | A v
4|
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O 2T FZR9 theshs 3ol eHda AP g 2 e 8T o2 =72k A

57 AAg} 2 Eow e

(B 1] F2 4 HY &
9 %k9)7] w5971 =z §7]
1998 | 1999 2008 | 2009 2020 2021

TR 16% 9 33% ¢ 66.8% ¥ 48% 9

GDP tjjH] 2.9% 2.8% 3.5% -
12} 142 4 08% ¢ 46% ¢ 284% ¢ 1172 ¢ 15% 9
22} 13.9% ¢ 27% ¢ 122% ¢ 48% ¢

32} - - - 35.1% € -

42} - - - 78% 9 -

E4: e A =,

o FZEL1

A9 7

o GDP tjv] {FRZ B¥ FZ1} 19
2008-2009\d F&-9]7] A

=]

det

&

ml

oA 2020 4zl DA F 66.8% Y, 2021 23 F 48%

2738 1998-19991d £]3+2] 7|1}
TFE7}

0 @R oS Aol AAS A Agegon BelAgrAet TANT 2

o7 Z7sk
[E 2] #2|MYrXet 7 F Fo|t M2
2020 2021
w | 2019 - - - - - -
T gy | 2l | 18| 28] | 33 | 48] Ay | B 18 28 | 2022
A FE | FE | P | 3 I R
gla] | A544 | ATL5 | A82.0 | A89.4 | AlNLS | ALIS6 | AN20 | A1125 | A1264 | A1266 | A94.T
AETA | (228) | (835) | (241) | (245) | (85.8) | (261) | (A58) | (85.6) | (£6.3) | (86.2) | (Ada)
723.2 | 8052 | 8155 | 819.0 | 839.4 | 846.9 | 846.9 | 956.0 | 965.9 | 963.9 | 1,683
=7kl
B7.7) | (39.8) | (41.2) | (41.4) | (43.5) | (43.9) | (43.8) | (47.3) | (48.2) | (47.2) | (50.2)

EH: 71 FARE
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euerol 2

-

o

o

— ARE 2000800 (S/1FET D8-S A% /MR F S AT L]
ARSI, 402 A olel ZIFAel el FARFEE FOEM REAT FEE
o388 7

O ¥ A= FAZIFA AAsk L e AP
A AR ol viFo® et LS delske Wbl thiE AAME
TSk Ae 5Her
o World Bank(2019)°l14+= #7823 (fiscal pressure)2} 178 13 (fiscal risk)E T--5hal,
A el st deleks HMER ARbskal &
— A7 Sh=(fiscal pressure)> 173 W3} T3 o] ofn] z Azl ARgo] A

| A g ouahs Row Ayl Tbsd

.

2

— A7g ¢ (fiscal risk)= AYF A T(fiscal outcome)ol|A] Hlojupr] 2AsH= Q
Qo Al ow skl theal] ojels
o Syt F7HEEEAG Y VA AY 55 FAA ALl A=
TS ol A% whdstar o Aol s FA1AQL er]lo]
N7] Wizl ool tish ¥Weks widskeE Zlo] Jash

O BN ANV BEPRe] A FAZ T b A BHE BN B
A ek geish Selvetel g AAEE EEstaut @
o AN APAPe) AASWA WA AL e sPolFo A FAH

AAE el Fesgel tisiA AAF

o IMF&} World Bank, OECD SollA #|A8ta Q= A4 498 dejer A
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o FAH ARARS o) HRAZ FRAN 571 el

— (1) 285, () AAAE , (3) &5 713 (SOE, State-Owned Enterprise), (4) |
11373 A (PPP, Public Private Partnership)
QRls FAlskaL Tt kel

-

g5 (5) HAMIE, (6)
o oJaro] S B BAS 2 AAE @

jsiA Aee
o ZAZTE Z7PE AME E3A FAZ ARYE By Wers =3

Q =A7ZITe v =7 AAA A g iekse EdlE eEluete 2AE
A a9l derdetel i FAH AA S A

= 2~ = O
WSk = Qe QRS A

o FEiuE A Aol 2

oA skar e A Ad A 9

o @A St AA
R EREEEE PRI

& BASLA 3

Il THEHE X A WA 182

L A9

QO Al el vlgol #sk 8-S Cebotari et al. (2009), “Fiscal Risks - Sources,

Disclosure, and Management™= B} o2 3}

7 ARG Helg wyae
O #HZ A (fiscal risk> AGYI7E T87] ASelA Hloju= Zlor FoF
(Cebotari et al. (2009))

o $ <1:l i — gt PN = E
o A (fiscal risk)> AEE A7 THfiscal outcome)oll A Hlojr} HAgs)

2 ARIAERRAG AR oS Erbed Ade® 4o
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o A7 e (fiscal pressure) U773 W3} T o] ojn] 2 A Algro] A7
X o r Aoy dSo] 7k

0 AEAE AMNAATAI AT AdE A g
o AXNBA TAZ 7

A e FA ok, w2 ol oz e, #E W

o = oidehA] 3 AR (unexpected event)] A O 2 A o] d) o] F-7) WA

492 YA A (explicit) AT} 454 (implicit) AR TEE2)

— BAIA A= A S0l A Aokl Selie EAshs AT R RS

A o o wA WA AT

U ARSE el me A e
O ANBAZAOR sl B AIAB AU 8] 271 AP RO ek

(o] AN

[# 3] 10% 314 SZHo| ThEt o= 2

Emerging Market and Developing Economies

All countries  Advanced All Otl-exporting  Non otl-exporting
Debt-to-GDP 73 6.9 74 5.9 77
Balance-to-GDP 1.7 = 19 -19 -1.9
Growth contribution -1.1 -13 0.7 0.3 -0.9
Restdual term 7.7 5.9 10.5 16.2 104
Number of observations 415 261 154 27 127

£ : Cebotari et al. (2009), 9%

o Cebotari et al. (2009)°|4= IMF2] World Economic Outlook (WEO)o|A =7PE= 4

g3k GDP thH] = 7R, A AR, AAAE vlaeks WA R AXNTGAT A
zdsks AR 2718 S

2) Skl oid B A PRI Subr Adow Yehlls Qe ge oo =ojet
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— AR 277028 1995-2007d, NEE 131755 20022007 ol thafjA] £A4]
o WAAM ot FEt ArAAT A A 519 10% =7HE B GDP U

| S7H05-7F 7.3%p, GDP thH] A A A= 1.7%p A58

jus)

o

£

o
ol

M4 X3t ANGATAC R Q& sk AYHFEe] Wik AXl=RG
= M=ol o =7 ek

O ANAEAS] aRIERE A Age] elehks AgulEe Aot e, 53] ¢

=
& shoR Q% FAo] ALl vA= FFo] G

mlt

[# 4] 20I'H HAZHSZ0| GDP CHH| I7tHF0l| 0jx= F&

Interest Real GDP  Primary  Combined Exchange
Rate Growth Balance Shock Rate

Advanced and Emerging Market Economies

Mean 4.3 6.8 5.2 6.1 6.5
Median 3.4 0.5 4.5 5.0 5.1
Minimum 0.0 1.3 1.4 33 0.9
Maximum 22.5 14.5 15.1 22.9 2.7
Standard deviation 4.8 2.9 3.2 4.5 6.3

Developing Countries

Mean . 8.5 4.4 4.1 5.5
Median . 7.4 LT 0.2 4.0
Minmmum ... 1.0 -2.0 -1.0 0.2
Maximum ... 18.0 22.0 24.0 16.0
Standard deviation - 5.3 8.3 9.1 5.1

Notes: Deviations of the debt-to-GDP ratio with respect to the baseline, from IMF country desks’ debt
sustainability analyses. The sample consists of 19 advanced and emerging market economies and seven
developing countries. Shocks to interest rates and growth are 1/2 standard deviation permanent shocks
for advanced and emerging market economies; and one standard deviation shocks for developing
countries in the first two years. Combined shocks are permanent 1/4 standard deviation shocks applied
to real interest rate, growth rate, and primary balance for advanced and emerging market economies and
1/2 standard deviation shocks to real interest rate and growth rate for developing countries. Exchange
rate shock is a one-time 30 percent real depreciation.

£ : Cebotari et al. (2009), 10 Table 1.
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0.5 AR Al AAGTE T4 XA HH A= GDP tH] =
M-S 6.8%p S7HA7
0.5 FFAX] 7N2AGGTA AR SE AR HHFAH o2 GDP tiH] =7}

NS 52%p F7HAZ
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i
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=
ofo
=2

&
of
o%

o
=)
jatal

AEANES ik 29 Sl AXNBATAC] 2L 5o 7H =1, AHE
=

o A7 ARt A A w2 AghE 2

(O3 1] MY a9 &E0t HE

Probahility of occurance {percent)

2
N

10

*>

Macroeconomic

)
4 &>
Financial

Matural Sector

2 Disaster
3 & SOEs
Legal claims
Corparate
PPPE & Subnational &
0 > @
4] 2 4 6 B 10 12
Average fiscal cost (percent of GDP)
: IMF(2016)
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BE SUATE Q% AFATS el N B Or], 7 AR A 7
o

2 GDPY 10%°] E8h= 15 g s 7F 2As

Adidoz % 7 vk WA EARI(PPP), 452 HEAF(legal proceedings)
= TS A GDPY 1-8% TR F AT E A

w3 IMF HlolE w4 Aol mEd 5573 3718 AR et A
pd3
7)

7} GDPY] 57%%} 15%°1 °1& 4 YL

(02 2] HzE, ey QUAT A% #E

Number of Episodes

35 mmm Financial Sector 4.5
. | egal
Natural Disaster(s)
30 == SOEs 4.0

PPPs
mmm Private Non-Financial Sec!
= Subnational Government
25 = Other
—¢—Total fiscal cost of CL res|

qr

3.5

ations (%0 of total GDP, right axis) - 3.0

20 Losg
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(dao [e1o] Jo %) 1500 [eosid [ejo]

g L0 3 * > > S 0.0
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Do 00000000 00 0000 00000 C oo
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Year
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AN vheket FEjR S SRl weh s APH S s tEd], Ad
& A=A S AL A= v 25

23213 (Banking risk) : 22 24Q1 &8 $17](banking crisis)©A] 2HAYSE )7 H] 8- 2]

2] B8 GDP tiH] 5% %! (Honohan and Klingebiel (2000))

— 1977A5E 1998G7HA] 9371=S Ao 11799 F§907]15 oz B4

- 55971 A3 dAs= ANE-2 (1) o2 AHdepositor) 2} A< debtor)of]
st FA=E u] 2 (2) FAI8E 554 A (open-ended liquidity support), (3) %]

recapitalization) ]3], (3) F-§-227] 7ol tj3t FAQl )

m b
X

(o]
_>,i

i

o _lﬁ
of

— 1980t of= e, A, ¢-F3ole] F-591719 AYulE : GDP thH] 30-55%
— 1997-1998d I=UAlo}, =, Eff=2] 891719 A7dn]E- : GDP thH] 25-50%
— 1990l L] 589171 A7gn]E : GDP thH] 20%

o ZFAAE (Natural disaster) : AFAA )7} TABSHA HH Ao A2 Q1 Aol %

AEE7] W&ol o]5 QbR 012k o] tidt tju]7} H 23t (Freeman, Keen,

and Muthukumaral (2003)).

— AAAZ sl WS A AR H|E-2 TPEEA=2 GDP thH] 10%E Hol
M, A7 A=A st Y=o nlgo] wAygt
— gl AEuld =7kl it ARAAE A ol Y AR 5438] =
o]
=

Ve RS (Caballeros Otero and Marti (1995))

LB =

— H 7|FHStE AAAA o Z A7 WIdskAl ekl Qlal, ek} 3

< AHE ] E3 7FsAdo] Qo] o= 1s) ek A4, 4 A Blee
A2 Q1A= o] Hadt

o 3713 (State-owned enterprises) : &5 /1% =Gl st XA ol T F

A, et A e s oz Qe MAehs EAo|u HEsh Aol thaA A

7} FAERE A A et A Au)go] vy
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— olEy|AJo}= 19984 )3k 7] Abstol ] AR} GDP thH| 4%9] o2& B LS
AH3|Ake] s Hg o= A&ET
— Agulol, 7k, A&, FolN ol B 58 HEst A5k FAke] GDP thH]
1-5% 7159 A Y-S g
— Q252 GDP tjy] 3% 7EE FAR FA] A
o AWgE FA|=8 (Subnational government bailouts) : A|HAF-] AF-Eo]gPo|Lt
rtk Al FSEETF o5 FAlskE #dollA st Agulgo] Aye
— Bapde AHbg - A B]E-0 2 19931 GDP thH] 7%, 1997\ 12%2] B]-go] 4t
A§3} (Bevilaqua (2002))
— ol=FE|}= 1990t =4 GDP thH] 1%2] A7du])$-o] 28 (Nicolini et al
(2002))

- EAlEs HZE 9] olF AEAEF Al Hlge] GDP othu] 1% A
(Hernandez-Trillo et al. (2002))

o WA Z7 (Legal Claims) : & & o]F et fiLe] HAdws Aeshs 4+
7b =, olget g B o F-5 dSs] ol
— Havolsh S| = A FH|u gkl A A HlE-
— vy vkl @R siAl el &R 8 ol LA

o HZAN- (Gurantees) : HFA T WA AT FEeE A st vl & v
FEARE Ad A tie] we At vEE =AW s

o WA (Public-private partnership) : 5 ARSI AR of| gl F417) gt

g X =olut AFell M B ThsAdol e

— hosE ARGl AT sotuA) hom ANGA 4% WBT a2 A
gL 2T 5 U
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2. AAA AL Bl

7 AAE AR

H =
T

= g B - A -
oF PR S QAL ol el 4714 Y] AR £
[ 5 WEYE 25
AR A
AT 9 28 - RIS 59
A3lel et A

DR Ea R ofe] o] gAel vk TBH PRRFE (F
g | RS A YA 54, A, Bl N g, F4719
e | WA RS R ARAE @R | 8

w8l A

- skl of tigt B, WIZFEAFe] ik B
AR PAE (TR Y, 7|9ATRE, 4=
2, el BY, QAL R
AHRSE 0] ok AR e T -
7E7 2] A F-Eoldy, sty |
A Ak
I (ATEY FROY 2t st
- ulefel] WA thd® FFFA HlE Xé%ﬂ%)
FEZ | - HE Rt e FAAEEY - AFRY RO obd AFVE, 18]
A5 - A T gle ARS R TZL, T AR BATIEY 3R (AR AR
- A RISl E8AE of 3t B3I
C T2l AFEo|d (2EHA e, T3,
= A2 QH)
- 7 A% ekl mE FATE
- AASAEF, AT, A E S

£ : Polackova and Shick (2002)

o WA AT G ATE WHOE 9o} GAlHo] YA ofite] mhet T
— BAA A WA Fheo] YA Aoke] daM wske AR
- FEA AFE WE FHHE QAT 73 A A o] ?ﬂ‘ﬂﬂ CERELIECE
e A Aow Augrons B84, ZAH o ws A5
o AFATY SBATE ATBAN 3 of el npe} T2
- AHATE AZFsE AT A 5 A g
— A BA%Holn BIA A6 o) fuEs AT




of deire AHATE 272 AdA TR B

0 AT EAE DA A
AQA] ol obd] FElE o7} ol ol b

o Polackova (1998)3} Polackova and Shick (2002)= AEAE 7|Ho] o] Foix|#] o=

@ Ano} A9 4 Aow uy) el QAT B

o “The Public Sector Debt Statistics Guide” (IMF (2011))A&= vl&] AFS]RA Fofof

thet 47 Ads AR 27

— classifies net obligations of government for payments of fugure social security benefit

(such as retirement benefit and healthcare) as implicit contingent liability.

O Pl NH = o

O “The Public Sector Debt Statistics Guide” (IMF(2011))°|4] IMFi= -2Ha5-5 vl efo 574
gt Apdo] WAk A-ollwt Aekel 7t Als= Al-(obligations that do not arise
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Average Service or |Provides the| Income or Provides Legally | Planning &
Contract the Working Covers Net | Long-Term | owns the | Regulates
PFPP Structure Term Mana gement Capital Loss Finance Services

2-3 years Private

2-5 vears Private ublic
7-15 years Frlvﬁ Priwie bl
20 - 30+ years Private Private Private Private | lic
20 - 30+ years Private Private Private Private | Private |
20 - 30+ years Private Private Private Private lie
in perpstuity Privats Private Private Private

ate Sector Ri:

BOT(Build-Operate-Transfer), BOO(Build-Operate-Own)
Z4: Cook

|
rﬂ
o)
2
ajl
BN
e
>,
o,
-z
iy
-
ko

(o]
fei)
&
>
Ho
ot
f
g
=t
.
=
o
of|
do

O PPPY 313 ANl A= 57 PPP R AERNE WAshs AN 9 Ao
A of i W 2919

o IMF2} World Bank:= WA AH Y H7F2E “PFRAM(PPP Fiscal Risk
Assessment Model)’< 7I'&ato], A5 A7 d 2 212] PPP 913 ol st o]al a1

- _
s ERE

o PERAME (1) AN $Hel A wigkd o] Algel vt ake Bohehs i)

- 86 -
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@) PPP Z2HMEOSl M ol ZE

(i) M Zol9t g Fol0| T2 xH{% %: &ié
(HE &AM, LRI T B, B2 EEHR &HA)
(i) AP K& IHsH 2M (PP ZZRHE XHA| vs. O|TIE A
(@iv) HAZA L ppp ZEME DA w0 M2 =@ MY Z0IZtE 2A]
- 2) AEYE WEYAE {55t TR NE 22 AES £ 9%, 9
3 o] A=A @ Aol n|x= JEkS gjolsl = R 29

|
A X2 AEO QYFEES Hrlst

91 ek T
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O 852 ppp P A 54 PPP ZRAES 93 S5 9
& & Qe
(08 11] A 2=(Risk sharing) 22| 2ot

PROJECT RISK SHARING ARRANGEMENTS

ALLOCATION

IDENTIFICATION OF RISKS LIKELIHOOD FISCAL IMPACT RISK RATING

Likgiihood * mpact

1 Governance risks

1 Construction risks

3 Demand risks

4 Operational and performance risks
§ Financial risks Details

6 Force majeurs Prtads

Material adverse government

= -

T

9 Rebalancing of financial equiibrium  Dels
o O T

11 Contract termination

MITIGATION PRIORITY

STRATEGY Rating " MEBEEton

Critical

High priority

Z7: International Monetary Fund and World Bank Group, 2016
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Impact on public sector net debt by 2023-24 (per cent of GDP)
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