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│∂╘⌐ 

⅜ ≢│⁸ ◖꜡♫►▬ꜟ☻ ─ ╛►◒ꜝ▬♫ ╩ ≤⇔√

ה ⌐ ℮ ⌐╟╡⁸ ─ ⌂ ⅜ ™≡™╢⁹

│ ◖꜡♫►▬ꜟ☻ ─ ⅛╠ ⅜ ™≡⅔╡⁸ⱪꜝ▬ⱴꜞכⱣꜝ

fi☻⌐≈™≡╙ ⌐ⱴ▬♫☻⅜ ™≡™╢⁹∕─ ⁸ GDP⌐≈

™≡│⁸236.1% 2024 ≤⌂∫≡™╢⁹ ⌐ ℮ GDP─ ⌐╟╡⁸2023

≤ ⇔≡4.4%ⱳ▬fi♩ ⇔≡™╢⅜⁸ ≢ ─ │ ™≡™╢⁹ 

⌐≈™≡╙⁸ ⌐ ℮ ─ ╛⁸▬fiⱨꜝ ⌐ ℮

─ ⁸ ─ ⌂≥⁸ ─ │ ╕∫≡™╢⁹╕√⁸20243 ⌐

│ⱴ▬♫☻ ╩ ⇔⁸ ─№╢ ⌐ ⇔√⁹ │ ⌐№

╡⁸ ⌂ ─ ╙ ╕╣╢⁹ 

⌐⅔™≡╙⁸ ⅜ ≤ ⌐⁸ ◖꜡♫►▬ꜟ☻ ─ ╛►◒ꜝ▬♫

⌐╟╢ ⌐╟╡ ⌂ ⅜ ↓∫√⁹╕√⁸ ⌂ ╛ ─

⁸ ─ ⁸ ⌂≥⌐╟╢ ─ ⌂≥⅛╠⁸ ─ ╡╛

─ │ ⇔ↄ⌂∫≡™╢⁹∕℮⇔√ ≢╙⁸ │ ⌐ ↑√ ⅜

╘╠╣╢≤≤╙⌐⁸ ─ꜟכꜟ ⇔ ╙ ╦╣≡™╢⁹EU⌐⅔™≡│ ◖꜡♫►▬

ꜟ☻ ─ ≤≤╙⌐⁸ ⌐ ↕╣╢ ⅜ꜟכꜟ ⌐ ↕╣≡™√

⅜⁸2024⌐ ─ꜟכꜟ ⇔⅜⌂↕╣√⁹♪▬♠⌐⅔™≡╙♪▬♠ ─ ꜟכꜟ

Ⱪ꜠כ◐ ⅜ ⌐ ↕╣√─∟⁸2025⌐ ⇔⅜⌂↕╣√⁹ 

⌐⅔™≡│⁸ ─ ╩ ─ ⅛╠⁸ ה ∆╢ ⅜ ↄ─

≢ ↕╣≡⅔╡⁸ ⅜∕─ ╩ ∫≡™╢⁹ ⌐│ⱨꜝfi☻─╟℮⌐

─ ⌐ ⅜ ⅛╣≡™╢ ╙╖╠╣╢⁹ │ ≤

│ ⌂╢ ≢№╢⅜⁸ ⅛╠ ⇔√ ≢ ─ ╩ ⁸ ∆╢ ≢№╡⁸

≤ ⅜ ≡™╢ ╙№╢⁹ 

─ ≢│⁸ ⌐≈™≡─ ⌂ ⌐ ⅎ⁸ ─

⌐ ╢ ╙ ⇔≡™╢⁹ ⌂ ─ ≢╙⁸ ─ ╩ ⇔√

╛⁸ ─ ⌂≥⁸ ╖ ╪∞ ≤⌂∫≡™╢ ╙№╢⁹╕√⁸

⅜ ⌐ ◦Ⱶꜙ꜠כ◦ꜛfi╩ ⇔≡™╢ ╙╖╠╣╢⁹ 

∕↓≢⁸ ≢│⁸8⅛ ╩ ≤⇔√ ╩ ∫√ ≢⁸ ⅜ ─ ─

╩☻ⱨꜝfiה♠▬♪╢℮╡⌂⌐ ≤⇔≡ ⇔⁸ ה ⌐ꜟכꜟ

∆╢ ╛ ⁸ ⌐╟╢ ╩ ∆╢↓≤≤⇔√⁹⌂⅔⁸ │

⅛╠─ ╩ ↑≡ ⇔√╙─≢№╡⁸∕─ │ ⅜ ─ ─

≤⌂╡℮╢ ─ ⌐№╢⁹↓─√╘⁸ ⅜ ─ ⌐ ⇔≡ ╩ ℮↓≤╩

≤⇔√╙─≢│⌂™↓≤⌐ ™√∞⅝√™⁹ 

 

─ ⅜⁸ ⅜ ─ ⌐╟╢ ─ ┼─ ⁸ ꜟ
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─  

 ─ ╖ 

≤⇔≡ ─ ⅛╠⁸ ┘ ☻ⱨꜝfiה♠▬♪ ╩ ⇔√⁹ 

1 │⁸ ה ꜟכꜟ ⌐≈™≡⁸≥─╟℮⌂ ה ה ╩

™≡ ⇔≡™╢─⅛⁹╕√⁸ │≥─╟℮⌂ ≢ ⇔≡™╢─⅛⁹ 

2 ─ │⁸ ה ꜟכꜟ ⌐≈™≡⁸≥─╟℮⌂ ה ה

╩ ™≡ ⇔≡™╢─⅛⁹╕√⁸ │≥─╟℮⌂ ≢ ⇔≡™╢─⅛⁹ 

3 ─ ה ⌐╟╢ ╛ ╩⁸ │≥─╟℮⌐ ↑ ╘≡

™╢─⅛⁹ 

4 │⁸ ─ ה ꜟכꜟ ⌐≈™≡⁸≥─╟℮⌂ ╩ ⇔≡

™╢─⅛⁹╕√⁸ │ ⌐╟╢ ╩≥─╟℮⌐ ↑ ╘≡™╢─⅛⁹ 

 

1  EU─  ꜟכꜟ

─ ≤⇔√♪▬♠ ┘ⱨꜝfi☻╩│∂╘⁸EU ⌐ ⇔≡ ↕╣╢

╩ꜟכꜟ ╡╕≤╘≡™╢⁹ 

EU≢│ ☿ⱷ☻♃כ European Semester≤ ┌╣╢ ─◘▬◒ꜟ⌐ ≠⅝⁸ EU

⅜EU꜠ ⱬꜟ≢ ↕╣√ ⌐ꜟכꜟ╛ ∫≡⁸ ─ ┘ ╩ ∆

╢1⁹ ⌐ │ ─ ╩ ⇔⁸↓╣╩ ⌐ │

╩ ∆╢⁹ ⌐│ ⅜ ╛ ╩ ⌐

⇔⁸ ─ ╩ ↑╢⁹ 

EU │⁸EU⌐⅔↑╢ ─ ╘≢№╢ ה Stability and Growth 

PactSGP⌐ ℮↓≤⅜ ╘╠╣╢⁹ ⅎ≡⁸ ─ ╩ ⅝⁸ ≢№╢

Fiscal Compact⅜ ↕╣≡™╢⁹ 

SGP│⁸ ─ ⌐ ∆╢ ─╒⅛⁸ ⌐ ∆╢ 2024/1263╩

≤⇔≡™╢⁹ ─ ─ ⅜ GDP 3% ⁸ ⅜ GDP

60% ⅜ꜟכꜟ℮™≥ ╘╠╣≡™╢ TFEU126⁸ ⌐ ∆╢

12 1 ⁹ ─ꜟכꜟ ╩ ∆╢√╘⁸ ─ꜟכꜟ ╩ ←

Preventive arm⁸ ⇔√ ⌐⅔↑╢ Corrective arm ⅜ ╘╠╣≡™

╢⁹ 

2000 ⌐ ∫≡⁸♪▬♠╛ⱨꜝfi☻⌂≥─ ─ ⅜ ╩ ⅎ╢ ╩

ⅎ╢ ≤⌂∫√⅜⁸ ─ ╩ ≢ ∆╢↓≤⅜≢⅝∏⁸ ─

⅜ ╠⅛⌐⌂∫√⁹2005⌐SGP╩ ∆╢ ─ ⅜ ╦╣√╙──⁸SGP─

─ ↕│ ↕╣⌂⅛∫√⁹2008─ ה ─ ⌐│⁸ ─ ≢

⌂ ⅜ ∂⁸EU─ │ꜟכꜟ ⅝ↄ ↕╣╢↓≤≤⌂∫√⁹ 

ה ╩ ≡⁸EU─ ◒♇Ɽה☻◒♇◦⁸│ꜟכꜟ 201112 ≤

◒♇Ɽהכ♠≥ 20135 ≤ ┌╣╢ ─ ─ ⁸ 20131

 
1 European Commission, The European Semester 

https://commission.europa.eu/business-economy-euro/european-semester_en⁸ ▪◒☿☻ 202512 15
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─ ⌐╟∫≡ ↕╣√ ⁹ ≢№╢ fiscal compact│⁸

─ ╩ ™≡ ↕╣≡™╢⁹ 

↕╠⌐⁸ ≢│ ─ ╩ √ ─ꜟכꜟ ⌂╢ ⇔⅜ ╦╣⁸20244 ╟

╡ √⌂ ⅜ꜟכꜟ ↕╣≡™╢⁹ 

 

2  ♪▬♠⌐⅔↑╢ ה ꜟכꜟ  

♪▬♠≢│⁸ │⁸ BundeshaushaltsordnungBHO⌐ ≠™≡⁸ ─

╩ ⅜ ╡╕≤╘╢⁹ │⁸ ₁ ─ ⅛╠ ╛ ─

╩│∂╘⁸ ─3 ⌐ ─ ╩ ∆╢⁹↓─⌂⅛⌐│⁸ ─ ה ⅜

↕╣╢⁹5 ─ F¿nfjªhrige Finanzplanung⅜⁸ Gesetz 

zur Fºrderung der Stabilitªt und des Wachstums der Wirtschaft vom 8. Juni 1967⌐ ≠⅝ ↕

╣≡⅔╡⁸ ⌐ ≠™≡ ─ ⅜ ↕╣╢⁹╕√⁸EU⌐ ∆╢

│⁸ ┘ ה ⅜ ⇔≡™╢⁹ 

♪▬♠ ─ ⁸≡⇔≥ꜟכꜟ ≢ ↕╣≡™╢ ⁹2009╢№⅜ꜟכꜟ

─ ─ ⌐╟∫≡⁸ │ GDP─0.35%╩ ≤⇔≡ ⌐─╖ ↕

╣╢ ⌐⌂∫√⁹√∞⇔⁸ ⌐╟╢ ╛⁸ ה ─ ─ │

≤ ─ ⌐ ↕╣╢⁹20253 ⌐ ⅜ ↕╣⁸ ⅜GDP─1%╩

ⅎ╢ ⁸1 ╩ ⅎ√ ⌐≈™≡│ ⌐ ↕╣⌂™↓≤≤⌂∫√⁹╕√⁸

⌐⅔™≡╙ GDP─0.35%╩ ≤⇔≡ ⅜ ↕╣√⁹ 

≤⇔≡⁸ Beirat des Stabilitªtsrates⅜ ↑╠╣

≡™╢⁹ │⁸ ≢ ╘╠╣√ ─

⌐ ╢ ⌐╟╢ ╩ ⇔≡™╢⁹ │⁸♪▬♠

⁸♪▬♠ ─ ⅜∕╣∙╣1 ⁸ ⌐ ╦╢ ─

1 ⁸ ┘ ⅜ ⱷfiⱣכ╩ ∂≡ ∆╢ ⅜ 2 ⁸

┘ ⅜ ∆╢ 1 ⅛╠ ↕╣╢⁹

│⁸ 109a⌐╟╡⁸ ה ─ ꜟכꜟ 109

3 ─ ╩ ∆╢ ╩ ∫≡™╢⁹ │⁸ ה

─ ⁸ ה ⅛╠ ↕╣⁸ ה ─ ─ ≤

⌂∫≡™╢⁹ ⌐⅔™≡⁸ ─ │⁸ŋ ┘ ─

─ ⌂ ה ─ 2 1 1 ⁸ 3 ⅛╠ 5 ⁸ᵒ

ה ⌐╟╢ 109 3 ⌐ ╘╠╣╢ ─

─ 2 1 2 ⁸ 6 ⁸ᵓEU 2024/1263⌐ ≠⅝⁸ ⅜

∆╢ ⌐ ╘╠╣╢ ─ ⌐≈™≡─ 2 1

3 4 ⁸ 7 ≤⌂∫≡™╢⁹ 

♪▬♠ BundesrechnungshofBRH≢│⁸ ה ⌐ꜟכꜟ ∆

╢ ≤⇔≡⁸ ⌐ ∆╢₈ ≤ ⌐ ∆╢ ₉─ ≢№╢₈

┘ ⌐ ∆╢ ₉⌐⅔™≡ ה ─ ─ ─

╒⅛⁸ ─ꜟכꜟ ─ ╩ ∫≡™╢⁹╕√⁸20253 ─ ⌐

↑√ ⌐ ╢ ⁸ ⌐ꜟכꜟ ╢ ⌂≥─ ꜠ⱳכ♩╙ ⇔≡™╢⁹

─ ≢│⁸ ⌐ ╢ / ╩ ™≡⅔╡⁸⅛≈ ⌐╟╠⌂™ ─



 

iii  

 

╩ ⇔≡™╢ ╙╖╠╣╢⁹↕╠⌐⁸BRH⅜ ⌐ ה ⇔≡™╢ ╙№

╢⁹ 

 

3  ⱨꜝfi☻⌐⅔↑╢ ה ꜟכꜟ  

ⱨꜝfi☻≢│⁸2008 ─ ⌐╟╡⁸ ─ ╩ ╘╢ ⅜ ↕

╣√⁹ │ⱨꜝfi☻⌐⅔↑╢ ⱨ꜠כⱶ⌐ ∆╢╙─≢⁸ ─

≢│⁸2023⅛╠2027⌐⅛↑≡─ ⱨ꜠כⱶ╩ ╘≡™╢⁹2023-27

⌐ ≠⅝⁸ ↓℮3 ─ ╩ ∆╢↓≤⌐╟╡⁸ ╩ ∆╢ ≤⌂∫≡

™╢ ꜟכꜟ ⁹ 

≤⇔≡│⁸ⱨꜝfi☻ Cour des ComptesCDC─ ⌐

Le Haut Conseil des finances publiquesHCFP⅜ ↑╠╣≡™╢⁹HCFP│⁸

╩ ≤⇔⁸ │CDC─ 4 ⁸ L'Institut National 

de la Statistique et des £tudes £conomiquesINSEE 1 ⁸ ה

ה ⱡⱵ☻♩5◖◄ה ─ 11⅛╠ ↕╣╢⁹ ⌂ │⁸ ≤

⅜ ∆╢ ⁸ ⁸ ─ ≢№╢

Loi organique nÁ2001-692 du 1er ao¾t 2001 relative aux lois de financesLOLF 61

⁸ 62 ⁹HCFP│⁸CDC⅜ ∫≡™⌂⅛∫√ⱴ◒꜡ ─ ╩ ™⁸CDC

─ ╩ ∆╢ ⌐№╢⁹╕√⁸ ⅜ ⌐ ∆╢ ⱪ꜡◓ꜝⱶ≢ ™

╠╣╢ⱴ◒꜡ ⇔⌐ ∆╢ ─ ⁸ ≤ ─ ╩

⇔≡™╢⁹ 

CDC≢│⁸ ה ⌐ꜟכꜟ ∆╢ ≤⇔≡⁸ ₈ ⌐ ∆╢ ₉

╩ ⇔≡™╢╒⅛⁸ ⌐⅔™≡ ─ ─ ╩ ∫≡™╢⁹╕√⁸ ─

⌐ ╢ ⌂≥─ ꜠ⱳכ♩╙ ⇔≡™╢⁹ ─ ≢│⁸ ⌐ ╢

/ ╩ ™≡⅔╡⁸⅛≈ ⌐╟╠⌂™ ─ ╩ ⇔≡™╢ ╙╖╠

╣╢⁹ 

 

4  ─ ⌐⅔↑╢ ה ꜟכꜟ  

ⱨ▫fiꜝfi♪⁸○ꜝfi♄⁸☻►▼כ♦fi⁸▬◑ꜞ☻⁸▪ⱷꜞ◌⁸○כ☻♩ꜝꜞ▪⌐⅔↑╢

ה ꜟכꜟ ╩ ╡╕≤╘≡™╢⁹ 

ⱨ▫fiꜝfi♪≢│⁸ ⅜EU│ꜟכꜟ ∆╢ ⅜ꜟכꜟ ↕╣⁸ ↕╣≡

™╢⁹↓─ ≢⁸ ─ ╛ ─ ╩ ╢√╘─ ─ ⌐ ⅎ⁸ ↓

℮4 ─₈ ₉─ ⅜ ↑╠╣≡™╢⁹ ⅜

≤⇔≡─ ╙ ∫≡⅔╡⁸ ⌐ ╢ ⌐ ⅎ≡⁸ ─ ה ╙

∫≡™╢⁹ 

○ꜝfi♄⌐⅔↑╢ ─ꜟכꜟ ≤⇔≡⁸EU⅜ ∆╢ ⌐ꜟכꜟ ⅎ≡⁸

⌐ ≠⅝⁸4 ─ ╩ ∆╢ ╖⅜№╢⁹○ꜝfi♄≢│4 ⌐ ⁸

─ ⅜ ↕╣≡⅔╡⁸ ─ ⌐╟∫≡⁸ ↓℮4 ─ ≤

⌂ ↔≤─ ⌐≈™≡⁸ ⅜ ↕╣╢⁹4 ─ │⁸↓─

⌐ ∫≡⁸ ─ ⅜ ╦╣╢⁹ ≤⇔≡│⁸ Centraal 

PlanbureauCPB≤ ─ ה Bijzondere Commissie 



 

iv 

 

Onafhankelijk begrotingstoezicht/Miljoenennota⅜№╢⁹ │ ⌐№╡⁸CPB─

╩ ⌐⁸ ה ⅜ ⅛╠ ⇔√ ≤⇔≡ ╩ ═╢⁹

CPB⅜ ⌂ ╩ ™⁸ ה ⅜ ─ꜟכꜟ ╩

∆╢≤™℮ ⌂ ╩ ℮↓≤≢⁸ ─ ⅜⌂↕╣≡™╢⁹ 

fi≢│⁸♦כ▼►☻ ⁸≡⇔≥ꜟכꜟ ⌐⅔™≡⁸ ─ ─ ≢№╢

⅜◓fiꜞכ◦ ╘╠╣≡™╢⁹ ≢│⁸ ↓℮3 ─ ╩◓fiꜞכ◦─ ╘

╢↓≤ 2 2 ⁸ ─ ⌐≈™≡│⁸ ─

≤⁸2 ┘3 ─ ⌂ ╩ ∆╢↓≤ 2 3 ⅜

↕╣≡™╢⁹ ꜡◒fi◓│⁸ⱴꜞכ◦╢⅛⅛⌐ ⌂ ⌐ ≠™≡ ↕╣⁸

╩ ∆╢√╘─ ⌐╟╡ ⅜ ↕╣╢⁹ ≤⇔≡│⁸

Finanspolitiska r¬detFPR⅜ ↑╠╣≡⅔╡⁸ ┘ ⌐⅔↑╢ ─

─ ה ⁸ ⅜ ⌐ ⌂ ┘ ≤ ≢№

╢⅛ ⅛─ ─ ╩ ℮⁹ 

▬◑ꜞ☻≢│⁸ ⁸2011│≡™≈⌐ꜟכꜟ ה Budget Responsibility 

and National Audit Act 2011⌐ ≠™≡ ⅜ ∆╢ The Charter for Budget 

Responsibility⌐ ↕╣≡™╢⁹ ─ ≢⁸ ⌐ ⇔≡ ↕╣≡™╢ ꜟ

⁸ᵑ│≡⇔≥ꜟכ ꜟכꜟ The stability rule≤ ┌╣╢ ⁸ᵒꜟכꜟ כꜟ

ꜟ The investment rule≤ ┌╣╢ ⅜ꜟכꜟ →╠╣╢⁹ -⁸2029│≢ꜟכꜟ

30 ⌐⅔↑╢ ─ ⁸ │≢ꜟכꜟ ─ ⅜ ≤↕╣

≡™╢⁹ ≤⇔≡│⁸ Office for Budget ResponsibilityOBR⅜ ↑

╠╣≡⅔╡⁸ 2 ─ ≢ ה ─ ╛ ⌐ ∆╢ ה

─ ─ ╩ ℮↓≤⁸ 1 ─ ≢ ─ ה ─ ─ ╛

─ ─ ╩ ℮↓≤⅜ ╘╠╣≡™╢⁹ 

▪ⱷꜞ◌≢│⁸ │≡⇔≥ꜟכꜟ ─ ⌐ ⁸ꜟכꜟ╢ ─℮∟

─ ⅜ ↑╠╣≡™╢⁹╕√⁸ ╛ ─ ⅜ ╦╣╢ ⁸ ╛

─ ⌐╟∫≡ ↕╣⌂↑╣┌⌂╠⌂™≤™℮ PAYGOꜟכꜟ⅜ ↑╠╣≡™╢⁹╕

√⁸ ≤⇔≡⁸ Congressional Budget OfficeCBO⅜ ↑╠╣≡™

╢⁹CBO│⁸ ⌐⅔↑╢ ─ ╩ ∆╢√╘⌐ ↕╣√ ≢№╢⁹CBO

│ⱬכ☻ꜝ▬fi ≤ ⁸ ─ ╩ ⇔≡™╢⁹

Government Accountability OfficeGAO≢│⁸ ─ ─ ≤ ⇔╩

∆╢√╘⁸GAO ◦Ⱶꜙ꜠כ◦ꜛfi─ ⌐ ≠ↄ ꜠ⱳכ♩─ ╩

∫≡™╢⁹ 

⁸│≢▪ꜞꜝ♩☻כ○ ⁸│ꜟכꜟ Charter of Budget Honesty Act 1998

⌐╟∫≡⁸ ⌐ꜟכꜟ╛ ≠ↄ ╖≢│⌂ↄ⁸ ⌐ ≠™√▪ⱪ꜡כ♅╩

⇔≡™╢⁹ ⅎ┌⁸ ⁸│≡™≈⌐ꜟכꜟ ≤ ╩ ∆╢ ╩ ∂≡

╩ ∆╢ ⁸ GDP ╩ ⌐ ⇔⁸ ⌂ ╩ ∆↓

≤≤⇔≡™╢⁹╕√⁸ ≤⇔≡⁸ Parliamentary Budget OfficePBO

⅜ ↑╠╣≡⅔╡⁸ ⁸ ⁸ ┘ ─ ─ ⌐≈™≡ ╩ ⅎ

√ ╩ ™⁸ ⌐ ─ ⌐ ╩ ⅎ╢ ⌂ ⌐≈™≡⁸ ╛ ⌐

╩ ⇔≡™╢⁹ 



 

v 

 

 

5  ⌐⅔↑╢ ─ ה ꜟכꜟ ⌐ ╢ ה  

⌐╟╢ ה ꜟכꜟ ⌐ ╢ ה ─ ≤⇔≡⁸IMF≤OECD

╩ →╢⁹ 

IMF≢│⁸ ⌐ ─☻ⱬ▬ꜝfiכ◘╢∆ ≤⇔≡⁸IMF 4 ⌐ ↕╣≡

™╢₈4 Article IV Consultations₉╩ ∫≡™╢⁹ ⁸IMF─☻♃♇ⱨ│ ⌐1

╩ ⇔⁸ ╛ ≤ ─ ה ─ ╛⁸ꜞ ☻◒⌐ ∆╢√╘

─ ╛ ⌐≈™≡ ╩ ℮⁹↓─ ≢│ ⌐⁸ ⁸♩כ꜠ ה ⁸ ┘

⌐≈™≡ ↕╣╢⁹↓℮⇔√ ╩ ╕ⅎ≡⁸IMF☻♃♇ⱨ│ ─ ╛∕

─ ⇔⌐ ∆╢ ╩ ℮⁹ 

OECD≢│⁸ ┘ ╩ ≤⇔√ ⌂ ╩ ™⁸₈

OECD Economic Surveys₉≤™℮ ≢ ⇔≡™╢⁹ 

 

6  ⌐⅔↑╢ ה ꜟכꜟ  

⌐⅔™≡⁸ ─ ┼─ ≤⇔≡⁸ ≤ ─

2025 ─ 2025⌐⅔™≡⁸ ה ╩ ╦∑√ ⱪꜝ▬ⱴꜞכⱣꜝ

fi☻ PB╩ ≤⇔≡⁸2025⅛╠2026─ ⌂ ╡ ⌐ ╩ ∆≤─

⅜ →╠╣≡™╢⁹ 

⁸│≡⇔≥ꜟכꜟ ⌐⅔™≡│ ─ ─ 4 ⌂≥⅜

→╠╣╢⁹√∞⇔⁸1975 ⁸ⱣⱩꜟ ─ ╩ ™≡ ⅜

╘╠╣⁸ ⅜ ↕╣≡™╢⁹ ⌐⅔™≡╙ ─ ⅜ ╘╠╣≡™╢

5 ⁹⌂⅔⁸ ⌐ │ꜟכꜟ╢ ↑╠╣≡™⌂™⁹ 

─ ≤⇔≡⁸ ⅜₈ ─ ⌐ ∆╢ ₉╩ ⇔≡™╢⁹

─ ⌐ ∆╢ │⁸ 10 ─ ─ ╩ ∆╢╙─≢№

╡⁸ ≤ ─ ─ ╛ ⌂ ─ ─√╘─

≤⇔≡⁸∕─ ╩ ℮ ⌐ ⇔≡™╢⁹ 

─ │⁸ ⁸₈ 6 2  ─ ─ ₉ 2020 2

╕≢│₈ 6 1  ─ ─ ₉ ⌐⅔™≡⁸ ─ ⌐≈™≡

╣≡™╢⁹╕√⁸ ⌐ ∆╢ ≤⇔≡⁸ ⅜ ─ ⌐ ⅎ╢

╛⁸ ─ ⌐ ╢ ⅜ ↕╣≡™╢⁹ 

⌐⅔™≡│⁸ │ ↑╠╣≡™⌂™⁹ 

 

7  ╕≤╘ 

≤♪▬♠⁸ⱨꜝfi☻─ ─ ה ꜟכꜟ ⌐ ∆╢ ╩

∆╢≤⁸ ⌐ ─ ╩ ⇔≡™╢↓≤⁸ ⌂ ─ ⌐⅔

™≡│ ─ ╛ ≢ꜟכꜟ ™╠╣≡™╢ ≤ ─ ╩ ™≡™╢↓≤

⅜ ≤⇔≡ →╠╣≡™╢⁹√∞⇔⁸ ≤♪▬♠⁸ⱨꜝfi☻─ ─ ™≤⇔

≡│⁸ ⌐⅔™≡│ ─ ─ ─ ה ─╖≢№╡⁸ ─ │

∫≡™⌂™ ≢⁸♪▬♠⁸ⱨꜝfi☻⌐⅔™≡│ ─ ╙ ∫≡™╢↓≤⅜ →╠

╣╢⁹╕√⁸ ≢│ ─ ╩ ™≡⅔╠∏⁸ ≢─ ─
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│ ⇔≡™⌂™ ≢⁸♪▬♠⁸ⱨꜝfi☻⌐⅔™≡│ ─ ╙ ™≡⅔╡⁸⅛≈

⅜ ⌐ ─ ╩ ∫√ ≢ ─ ╩ ∫≡™╢⁹↕╠⌐⁸ ⁸

♪▬♠≢│ ─ │ ─ ─╖⌐ ⇔≡™╢─⌐ ⇔≡⁸ⱨꜝfi☻≢

│ ╛ ⌂≥─ ─ ⌐╙ ⇔≡™╢⁹ 

∕╣╠╩ ≤∆╢≤⁸ ─ ⅜ ≤⇔≡™╢ ≤⁸♪▬♠⁸ⱨꜝfi

☻─ ⅜ ≤⇔≡™╢ ⅜ ⌂╢↓≤│⁸ ₁─ ─ ╛

≢ꜟכꜟ ™╢ ⅜ ⌂∫≡™╢√╘⌐ ∂≡™╢╙─≢№╡⁸ ⌂╙─≢№╢≤

ⅎ╠╣╢⁹ 

─ ⅜⁸ ─ ה ꜟכꜟ ⌐ ∆╢ ╩ ℮ ⌐│⁸ŋ

⌂ ─ ⌐⅔↑╢ ╙ ⇔√ ─ ─ ╩ ℮↓

≤⁸o ─ ╩ ℮↓≤⅜ ⅎ╠╣╢⁹↕╠⌐⁸ ─ ╩ ⅎ╢

≢│⁸ ─ ⌐ ∆╢↓≤╙ ⅎ╠╣╢⁹√∞⇔⁸ ╛ ⌐≈™≡│ ╘╠

╣╢ ⅜ ⌐ ™ ≢╙№╢↓≤⅛╠⁸↓╣╠╩ ∆╢ ≢│⁸ ◦Ⱶꜙ꜠כ◦

ꜛfi ─ ─ ה ─ ⅜ ╘╠╣╢≤ ⅎ╠╣╢⁹ 

  



 

vii  

 

 ─ ╖ 

 

1 ─ ה  

 ─  

⅜ ─ ╩╖╢≤⁸ ◖꜡♫►▬ꜟ☻ ─ ╛►◒ꜝ▬♫ ╩

≤⇔√ ה ⌐ ℮ ⌐╟╡⁸ │ ─ ╩

√≥╡⁸ 5 ⌐⅔™≡1053⌐ ⇔≡™╢⌂≥ ⇔™ ⅜ ™≡™╢⁹∕

⇔≡⁸ │⁸₈ ≤ ─ 2024₉ 6 6 21 ⌐

⅔™≡⁸ ≢№╢2025 7 ─ ה PB ╩ ∆≤

⌐⁸ ─№╢ ┼─ ⌐╟╢ ─ ╛ ⌂ ╩ ≤∆

╢ Ɽfi♦Ⱶ♇◒⁸ ┼─ ⅎ⅜ ╘╠╣╢ ≢⁸ ⌐ ∆╢

─ ╩ ∆╢√╘⁸ ⌐⅔™≡ GDP ─ →╩ ∆╢

⌂ ─ ╩ ╘≡™ↄ ⅜№╢≤⇔≡™╢2⁹↓─√╘⁸ ⁸ ⅜ ─

⌐⅔™≡╙⁸ ─ ┼─ ⁸ ─ꜟכꜟ ⌐ ∆

╢ │ ₁ ⌐⌂∫≡ↄ╢≤ ↕╣╢⁹ 

⁸ ⌐⅔™≡⁸◖꜡♫ ╛►◒ꜝ▬♫ ┼─ ─ ⇔√ ─

╛ ─ ⌐╟╡ ─ ╩ ⌐ ™√ ⅜ ╦╣╢⌂≥⇔≡™╢⁹ 

↕╠⌐⁸ ⅜ ≢│ ↕╣≡™⌂™⅜⁸ ─ ⌐│⁸ ⅜ ↕╣≡

⅔╡⁸ ─№╢ ≢ ─ ╩ ⁸ ∆╢ ╙ ↄ ╠╣╢⁹ ─

⅜⁸ ⌐ √∫≡ ™╢⌂≥⇔≡™╢ ⁸ ⁸ ⌐≈™≡ ∆╢↓

≤≢⁸ ─ ⅜ ─ ─ ≤⌂╢╙─≤ ↕╣╢⁹ 

∕↓≢⁸ ≢│⁸ ⌐⅔↑╢⁸◖꜡♫ ─ ─ ┼─

⁸ ─ꜟכꜟ ⁸ ─ ⌐ ∆╢ ⌐╟╢

⁸ ─ ─ ╩ ∆╢⁹╕√⁸ ⌐⅔↑╢ ─ ─

─ ⁸ ⌐≈™≡╙ ∆╢⁹⌂⅔⁸ ─ │ ⅜ ─

─ ≤⌂╡℮╢ ─ ⌐№╡⁸ ⅜ ─ ⌐ ⇔≡ ╩ ℮↓≤╩

≤│⇔≡™⌂™⁹ 

 

 ─  

│⁸ ⌐⅔↑╢ ה ꜟכꜟ ⌐ ╢ ה ─ ─

⁸∕╣╠⌐ ∆╢ ⌐╟╢ ⁸ ⌐╟╢ ─ ┘

─ ⌐≈™≡ ⇔⁸ ה ∆╢↓≤⌐╟╡⁸ ─ ⅜ ⌐⅔↑╢

─ ╛ ⌐ ╢ ⌐ ⌂ ╩ ∆╢↓≤╩ ≤∆

╢⁹ ≤⇔≡ ─ ⅛╠─ ╩ ⇔√⁹ 

 
2 ╩ ⇔√ 7 4 ─ ⌐ ≠ↄ ≢№╡⁸∕─ ⁸₈ ≤ ─

2025₉ 7 6 13 ⌐⅔™≡⁸₈2025⅛╠2026╩ ∂≡⁸ ⌂ ╡

─ ה ╩ ╦∑√PB ₉⁸₈ GDP ╩⁸╕∏│◖꜡♫ ─ ⌐ ↑≡

⌐ ⅝ →╢↓≤₉╩ ∆≤↕╣√⁹ 



 

viii  

 

 

1 │⁸ ה ꜟכꜟ ⌐≈™≡⁸≥─╟℮⌂ ה ה ╩

™≡ ⇔≡™╢─⅛⁹╕√⁸ │≥─╟℮⌂ ≢ ⇔≡™╢─⅛⁹ 

2 ─ │⁸ ה ꜟכꜟ ⌐≈™≡⁸≥─╟℮⌂ ה ה

╩ ™≡ ⇔≡™╢─⅛⁹╕√⁸ │≥─╟℮⌂ ≢ ⇔≡™╢─⅛⁹ 

3 ─ ה ⌐╟╢ ╛ ╩⁸ │≥─╟℮⌐ ↑ ╘≡

™╢─⅛⁹ 

4 │⁸ ─ ה ꜟכꜟ ⌐≈™≡⁸≥─╟℮⌂ ╩ ⇔≡

™╢─⅛⁹╕√⁸ │ ⌐╟╢ ╩≥─╟℮⌐ ↑ ╘≡™╢─⅛⁹ 

 

2 ─  

│⁸ ─ ─ ╩ ╗ ה ꜟכꜟ ⌐ ╢ ה

─ ─ ⁸∕╣╠⌐ ∆╢ ⌐╟╢ ⁸ ⌐╟╢

─ ┘ ─ ⌐≈™≡ ∆╢╙─≢№╢⁹ │ 8⅛ ╩ ≤⇔√

╩ ∫√ ≢⁸ ⅜ ─ ─ ⌐⌂╡℮╢ 2⅛ ╩ ⇔≡ ╩

⇔√⁹ 

 

⌐⅔™≡⁸ ─ ─ ⁸ ⁸ ⁸ ⁸ꜟכꜟ

│ ─ ≤∆╢ 

 ̧ ─ ─ ╛ ⁸ ─ ⌐╟╡⁸

⌐ ╢ ה ─ ╩⁸ ╛ ⌂⇔⌐ ≢⅝╢ ╩

≈↓≤╩ ∆⁹ 

 ̧ ⅜ ה ה ה ╩ ∂≡⁸ ─ ⁸ ⁸

─ ⁸ ┘ ─ ╩ ∆╢√╘─ ╩ ∆⁹ 

 ̧ ⌐ ╦╢ ─⌂™ ╩ ∆⁹ 

 ̧ ꜟכꜟ ⌐ ╦╢ ⌂ ╩ ∂≡⁸ ⌐ ↕╣╢ ╩

∆⁹ ⌐│⁸ ╟╡╙ ─ ⌐╟╢ ⌐ ╦╢ כꜟ╢№─

ꜟ╩ ∆⁹ ⌐⅔™≡│⁸ ⌐ ╟╡╙ ─ ≢⌂ↄ≤╙⁸

╩ ⌐╣↓│ꜟכꜟ╢∆ ╗⁹ ⁸ꜟכꜟ ⁸ꜟכꜟ כꜟ

ꜟ⁸ ⌐ꜟכꜟ ↑╠╣╢⁹ 

 ̧ ⅜⁸ ─ ╩ ╩ ⅎ≡ ∆╢↓≤╩

≤∆╢╟℮⌂ ─ ╘╩ ∆⁹ ╩ ∆╢╙─⁸ ─

≤⌂╢⅜ ⇔⌂™╙── ╩ ╗⁹√∞⇔⁸ ⌐ ╩ ⅎ╢↓

≤⅜ ↕╣≡⅔╠∏⁸ ─ ⇔╩ ∆╢╙─╩ ↄ⁹ 

 

 

╕∏⁸♪▬♠⁸ⱨꜝfi☻⁸ⱨ▫fiꜝfi♪⁸○ꜝfi♄⁸☻►▼כ♦fi⁸▬◑ꜞ☻⁸▪ⱷꜞ◌⁸

─▪ꜞꜝ♩☻כ○ ╩ ≤⇔≡⁸ ה ꜟכꜟ ⌐ ╢ ה ─

─ ⁸∕╣╠⌐ ∆╢ ⌐╟╢ ⁸ ⌐╟╢ ─ ┘



 

ix 

 

─ ─ ⌐≈™≡ ⇔√⁹ 

↓─℮∟⁸ ⁸ ה ⅜ ⌐ ↑√ ╛ ─ꜟכꜟ ╩ ∫≡

⅔╡⁸⅛≈ ⅜ ה ꜟכꜟ ⌐≈™≡⁸ ╛ ꜠ⱳכ♩≢

⌂ ╩ ∫≡™╢♪▬♠⁸ⱨꜝfi☻╩ ─ ≤⇔√⁹⌂⅔⁸♪▬♠⁸ⱨꜝfi☻™

∏╣⌐╙ ↕╣╢ ⁸≡⇔≥ꜟכꜟ European UnionEU⌐⅔↑╢ כꜟ

ꜟ╩ ⇔√⁹ 

ⱨ▫fiꜝfi♪⁸○ꜝfi♄⁸☻►▼כ♦fi⁸▬◑ꜞ☻⁸▪ⱷꜞ◌⁸○כ☻♩ꜝꜞ▪─ ⌐

≈™≡╙⁸ ה ꜟכꜟ ⌐ ╢ ה ─ ─ ⁸∕╣╠⌐ ∆╢

⌐╟╢ ⁸ ⌐╟╢ ─ ─ ╩ ⇔√⁹ ⌐╟∫

≡ ה ╛ ⁸ꜟכꜟ ∆╢ ⁸ ╛ ─ ⅜

⌂╡⁸╕√⁸ ─ ⌐╙ ⅜№╢↓≤⅛╠⁸ ⌐⅔™≡ ╩⅔™√

⅜ ⌂∫≡™╢⁹ 

↕╠⌐⁸IMFInternational Monetary Fund  OECDOrganisation for Economicה

Co-operation and Development ╩ ≤⇔≡⁸ ─ ה

ꜟכꜟ ⌐ ╢ ╩ ⇔√⁹ 

 

3 ─  

 

  

─ ⌂≥─ ─►▼Ⱪ◘▬♩⌐⅔↑╢ ╩ ⌐⁸

⁸꜠ⱳכ♩⌂≥─ ╩ ⅎ⁸ ה ꜟכꜟ ─ ╩ ⇔√⁹ 

╕√⁸ ─ ⅜ ⇔≡™╢ ה ꜟכꜟ ⌐ ∆╢ ꜠ⱳכ♩

╩ ⇔⁸ ─ ╛ ╩ ⇔√⁹ ─ ─ ⌐≈™≡╙⁸ⱪ

╛☻כꜞꜞ☻꜠ ⌐╟╡ ⇔√⁹↕╠⌐⁸ ⌐╟╢ ╩

⇔√⁹ 

⌐⅔↑╢ UFJꜞ◘כ♅ ◖fi◘ꜟ♥▫fi◓ ─ │ ─≤

⅔╡≢№╢⁹ 

      

      

      

      

       

     

 

⌂⅔⁸ ─▪♪Ᵽ▬◙כ≤⇔≡ ●Ᵽ♫fi☻ ה ⁸

ה ╟╡ ╛ ╘ ⌐≈™≡↔ ↔ה ╩ ™√⁹ 

 

 



 

x 

 

☻ⱨꜝfiה♠▬♪   

ⱨꜝfi☻⌐⅔™≡⁸ה♠▬♪ ⁸ ⁸ ⌐ ⇔≡⁸▬fi♃ⱦꜙכ

╩ ⇔√⁹▬fi♃ⱦꜙ⁸♠▬♪⁸│≢כⱨꜝfi☻⌐⅔↑╢ ה ꜟכꜟ ─

⁸↓╣╠⌐ ∆╢ ╛ ─ ⌐ ╢ ⁸ ⌐╟╢ ה

─ ╛ ⁸ ⌐≈™≡─ ╩ ∫√⁹╕√⁸OECD⌐⅔↑╢

─ ⌐≈™≡─ ╩ ∫√⁹ 

ₒ  ₓ 7 10 20 10 24  

ₒ ₓ  

    

    ●Ᵽ♫fi☻  

     

    UFJꜞ◘כ♅&◖fi◘ꜟ♥▫fi◓   

    

      

           

    

10/20 

 

11:00 

~12:30 

OECD  Independent Fiscal Institutions and 

Parliamentary Budget Oversight 

15:30 

~17:00 

Ministr̄e de l'£conomie et des 

Financesⱨꜝfi☻ ה
 

La direction du Budget 

Bureau Politique budg®taire 

10/21 

 

10:00 

~17:00 

Cour des Comptesⱨꜝfi
☻  

1re Chamber 

Le secr®tariat permanent du Haut Conseil des 

finances publiques 

10/22 

 

14:00 

~16:00 

Bundesministerium der 

Finanzen♪▬♠
 

Referat E C 3 

Referat I A 1 

Referat V A 2 

Referat E B 2 

Unterabteilung E C 

10/23 

 

9:00 

~10:30 

Unabhªngiger Beirat des 

Stabilitªtsrats

 

 

10/24 

 

10:00 

11:30 

Deutsches Institut f¿r 

Wirtschaftsforschung♪▬♠
 

Abteilung Makroºkonomie 

14:00 

15:30 

Global Solutions Initiative  

11/18 

 

9:30 

11:00 

Haut-commissariat ¨ la 

Strat®gie et au Plan 

D®partement ®conomie 
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AKS Arbeitskreis Steuerschªtzungen   

AME Annually Managed Expenditure   

ANAO Australian National Audit Office   

AOFM 
Australian Office of Financial 

Management 
  

AR Algemene Rekenkamer ○ꜝfi♄   

BEA Budget Enforcement Act   

BHO Bundeshaushaltsordnung   

BMAS 
Bundesministerium für Arbeit und 

Soziales 
♪▬♠   

BMF Bundesministerium der Finanzen ♪▬♠   

BRH Bundesrechnungshof ♪▬♠   

BWV 
Bundesbeauftragten f¿r 

Wirtschaftlichkeit in der Verwaltung 

─ ⌐ ∆╢

─  
 

CBO Congressional Budget Office   

CDC Cour des Comptes ⱨꜝfi☻   

CEP Centraal Economisch Plan   

CNRACL 
Caisse nationale de retraites des agents 

des collectivit®s locales 
  

CPB Centraal Planbureau   

DB Direction du budget   

DEL Department Expenditure Limits   

DG Tr®sor Direction g®n®rale du Tr®sor   

DIW 
Deutsches Institut f¿r 

Wirtschaftsforschung 
♪▬♠   

ECA European Court of Auditors  EU 

ECB European Central Bank  EU 

ECOFIN 
Economic and Financial Affairs Council 

configuration 
EU  EU 

EDRC 
Economic and Development Review 

Committee 
 OECD 

EDP Excessive Deficit Procedure  EU 

EFO Economic and fiscal outlook ה ⇔  

ESM European Stability Mechanism ⱷ◌♬☼ⱶ EU 

ESV Ekonomistyrningsverket   



 

xii  

 

   
│

 

FPR Finanspolitiska r¬det   

GAO Government Accountability Office ▪ⱷꜞ◌   

GGO 
Gemeinsame Geschªftsordnung der 

Bundesministerien 
  

GRH  

The Balanced Budget and Emergency 

Deficit Control Act of 1985 

Gramm-Rudman-Hollings 

Act 

1985 ה

 
 

HCFP Le Haut Conseil des finances publiques   

IFI Independent Fiscal Institutions   

IMF International Monetary Fund  IMF 

INSEE 
L'Institut National de la Statistique et des 

£tudes £conomiques 

ⱨꜝfi☻

 
 

IRS Internal Revenue Service   

KI Konjunkturinstitutet   

KTF Klima- und Transformationsfonds ה   

LICs Low-Income countries  IMF 

LOLF 
Loi organique nÁ2001-692 du 1er ao¾t 

2001 relative aux lois de finances 
  

MEV Macro-Economische Verkenning ⱴ◒꜡ ⇔  

MOT Medium-Term Budgetary Objective  EU 

MTPs 
National Medium-Term Fiscal-Structural 

Plan 
 EU 

MYEFO Mid-Year Economic and Fiscal Outlook ⇔  

NAO National Audit Office ▬◑ꜞ☻   

NAOF 

Valtiontalouden tarkastusvirasto 

National Audit Office of 

Finland  

ⱨ▫fiꜝfi♪   

NEC National Escape Clause  EU 

NKA Nettokreditaufnahme   

OBR Office for Budget Responsibility   

OBRA Omnibus Budget Reconciliation Act   

OECD 
Organisation for Economic Co-operation 

and Development 
 OECD 

OEEC 
Organisation for European Economic 

Co-operation 
 OECD 

OMB Office of Management and Budget   



 

xiii  

 

   
│

 

PAYGO Pay-As-You-Go Ɑ▬▪☼ꜚכ◗כ  

PBO Parliamentary Budget Office   

PSMT 
Plan budgétaire et structurel à moyen 

terme  
 

RV Riksrevisionen ☻►▼כ♦fi   

Skr. Regeringens skrivelse   

SGP Stability and Growth Pact ה  EU 

SR Spending Review ⇔  

TFEU 
Treaty on the Functioning of the 

European Union 

─ ⌐ ∆╢

 
EU 

TME Total Managed Expenditure   

WGA Whole of Government Accounts 
─

 
 

Wet HOF Wet Houdbare Overheidsfinanci±n ⌂   

WSF-

Energiekrise 

Wirtschaftsstabilisierungsfonds-

Teilbereich Energiekrise 

◄Ⱡꜟ

כ◑  
 

 

▪ⱷꜞ◌⁸ ▬◑ꜞ☻⁸ ♪▬♠⁸ ⱨꜝfi☻⁸ ⱨ▫fiꜝfi♪⁸ ○

ꜝfi♄⁸ fi⁸♦כ▼►☻ ⁸▪ꜞꜝ♩☻כ○ ≡─



 

 

 

 

 



 

1 

 

 EU─  ꜟכꜟ

 EU─  ꜟכꜟ

─ꜟכꜟ  3 

European UnionEU │⁸ ⌐ ≠ↄ⁸ ⁸ ה

⁸ ה ─ ™ ≢─ ╩ ╘≡™╢ ה

≢№╢⁹ 

ה ⌐≈™≡│⁸ ─ ╩ ⇔⁸ ⌐ ∆╢ ⌂ ╩

∆╢ ─ ╩ ⇔≡™╢⁹∕─ ─ ⌐≈™≡╙⁸ ─ ╩

≤⇔≈≈⁸ EU≤⇔≡─ ─ ╩ ╢↓≤≢⁸ ⌐╙₈ ≈─ ₉≢

⇔≡™╢⁹ 

EU─ ⌐ꜟכꜟ ∆╢ ⌂ ≤⇔≡│⁸ European Commission⁸

Council of the European Union⁸ Court of Justice of the European Union⁸

European Court of AuditorsECA ⅜№╢⁹ │EU─

≢№╡⁸EU─ ─ ╛ ─ ─╒⅛⁸ √⌂EU─ ╩ ∆╢⁹ │EU

─ ⌂ ה ≢№╡⁸ ⅜ ∆╢ ─ ╛EU─ ─

╩ ℮⁹ │⁸EU ─ ≤ ╩ ℮EU─ ≢№╢⁹

│⁸EU─ ┘ ─ ╩ ℮ ⇔√ ≢№╢⁹ 

EU─ ⁸│ꜟכꜟ ∆╢♪▬♠╛ⱨꜝfi☻ ─EU ⌐ ╢№≢ꜟכꜟ╢∆

√╘⁸ ─ ≢ ╡ →╢⁹ 

 

EU≢│ ☿ⱷ☻♃כ European Semester≤ ┌╣╢ ─◘▬◒ꜟ⌐ ≠⅝⁸EU

⅜EU꜠ ⱬꜟ≢ ↕╣√ ⌐ꜟכꜟ╛ ∫≡⁸ ─ ┘ ╩ ∆╢
4⁹ ⌐ │ ─ ╩ ⇔⁸↓╣╩ ⌐ │ ╩

∆╢⁹ ⌐│ ⅜ ╛ ╩ ⌐

⇔⁸ ─ ╩ ↑╢⁹ │ ─ ╩ ⇔⁸ ─ ╩

∆╢⁹ │↓╣╩ ⌐ ╕≢⌐ ⌂ ╛ ╩ ⇔⁸ ⌐│ ┘ ⅜

↕╣╢⁹↓℮⇔√ ─ⱪ꜡☿☻⌐╟╡⁸EU│ ⌐⅔↑╢ ה ╛ ╩

⇔⁸ ⌂ ╛ ⌂ ─ ╩ ⇔≡™╢⁹ 

EU≢│ 1993⌐ ⇔√ⱴכ☻♩ꜞⱥ♩ ⌐╟╡⁸ ─꜡כꜚ ⅜ ↕

╣╢≤≤╙⌐⁸ ⌐ ↑≡⁸ ─ ⅜GDP 3% ⁸ ─

⅜GDP 60% ≤™℮ ⅜ ↑╠╣√⁹ⱴכ☻♩ꜞⱥ♩ ⌐╟∫≡ ↕╣

√ ╩ ∆╢√╘─ ⅝─ ╛ ╩ ≤⇔≡ ה Stability and 

Growth PactSGP⅜ ↕╣√⁹SGP│ꜚכ꜡ ╙EU ⅜ ⌂ ╩

∆╢↓≤╩ ≤⇔≡⁸ ⁸ ─ ⌂ ╩ ╘≡⅔╡⁸ ─

EU ⌐╟╡ ↕╣╢⁹SGP⌐⅔™≡╙ ≤ ─ ⅜ ⇔≡ ™╠╣

 
3 ►▼Ⱪ◘▬♩ https://www.europarl.europa.eu/factsheets/en/sheet/89/the-eu-framework-for-

fiscal-policies⁸ ▪◒☿☻ 202512 8  
4 European Commission, The European Semester https://commission.europa.eu/business-economy-

euro/european-semester_en⁸ ▪◒☿☻ 202512 8  



 

2 

 

≡™╢⁹ 

2000 ⌐ ∫≡⁸♪▬♠╛ⱨꜝfi☻⌂≥─ ─ ⅜ ╩ ⅎ╢ ╩

ⅎ╢ ≤⌂∫√⅜⁸ ─ ╩ ≢ ∆╢↓≤⅜≢⅝∏⁸ ─

⅜ ╠⅛⌐⌂∫√⁹2005⌐SGP╩ ∆╢ ─ ⅜ ╦╣√╙──⁸SGP─

─ ↕│ ↕╣⌂⅛∫√⁹2008─ ה ─ ⌐│⁸ ─ ≢

⌂ ⅜ ∂⁸EU─ │ꜟכꜟ ⅝ↄ ↕╣╢↓≤≤⌂∫√⁹ 

ה ╩ ≡⁸EU─ ◒♇Ɽה☻◒♇◦⁸│ꜟכꜟ 201112 ≤

◒♇Ɽהכ♠≥ 20135 ≤ ┌╣╢ ─ ─ ⁸ 20131

─ ⌐╟∫≡ ↕╣√5⁹ ≢№╢ fiscal compact│⁸ ─
6╩ ™≡ ↕╣≡™╢⁹ 

↕╠⌐⁸ ≢│ ─ ╩ √ ─ꜟכꜟ ⌂╢ ⇔⅜ ╦╣⁸ ─ ╡2024

4 ╟╡ √⌂ ⅜ꜟכꜟ ↕╣≡™╢⁹ 

 

 -  EU ⌐ ↕╣╢ ─ꜟכꜟ  

─ꜟכꜟ   ≢─ ╡ ™ 

ה   ̧ National 

Medium-Term Fiscal-Structural Plan

MTPs╩ ∆╢↓≤ 

 ̧ 1 ─ 7─

⅜GDP 3%  

 ̧ ⅜GDP 60%  

 

  ̧ 1 ─ ─ 8⅜

GDPỎ0.5% 

√∞⇔⁸ ⅜ GDP

60% ≢№╢ ⌐│⁸GDPỎ1%

 

≢⅝╣┌

⌐ ╩ꜟכꜟ ∆

╢ 

►▼Ⱪ◘▬♩ https://economy-finance.ec.europa.eu/economic-and-fiscal-

governance/stability-and-growth-pact_en⁸ ▪◒☿☻ ƖƔƖƙƕƖ Ɯ ⁸ ─ ⁸ ⁸

●Ᵽ♫fi☻⌐ ∆╢ ─ https://eur-lex.europa.eu/EN/legal-content/summary/treaty-on-stability-

coordination-and-governance-in-the-economic-and-monetary-union-also-known-as-the-fiscal-compact.html⁸ ▪

◒☿☻ ƖƔƖƙƕƖ Ɯ  

 
Ɽ♇◒≢│⁸ה☻◒♇◦ 5 ⱣⱩꜟ ─ ╩ ⌐ ∆╢√╘⌐⁸╟╡ ⌂ ╩

∆╢◦☻♥ⱶ⅜ Ɽ♇◒≢│⁸הכ♠⁹√╣↕ ⅜ ⌐ ⌐ ╩ ∆╢

╖⅜ ↕╣√⁹ https://eur-lex.europa.eu/EN/legal-content/glossary/stability-and-growth-pact.html⁸ ▪◒

☿☻ 202512 8  
6 ꜚ ꜡כ │ ⅜ ∞⅜⁸ │ ≢№╢⁹EU 27⅛ ─℮∟⁸♅▼◖≤◒꜡▪

♅▪╩ ™≡ ⇔≡™╢ 202511 ⁹ │EU ≢№∫√▬◑ꜞ☻╙ ⇔≡™⌂

⅛∫√⁹ 
7 ◦☻♥ⱶ European System of Integrated Economic Accounts─ ⌐╟╢

╩ ⇔⁸ ⁸ ⁸ ╩ ╗⁹ 
8 ─ structural deficit│⁸ ─ ≤ ה ╩ ™√

─↓≤╩™℮⁹ ─ │⁸ ⅜ ⌐ ∆╢ ≢⁸ ─ ─ ≡─

≤ ╩ ╖⁸ ─ ╩ ⇔⌂™⁹ 



 

3 

 

 

ה   

▪  

SGP─ ⌐│⁸ ─ ⌐ ∆╢ Treaty on the Functioning of the 

European UnionTFEU 121 ☻ⱬ▬ꜝfiכ◘ ≤ 126

⁸ ⌐ ∆╢ 12 9⅜ ≤⇔≡№╢⁹∕─ ─ ≤⇔≡⁸

⌐ ∆╢ 2024/126310⁸ ⌐ ∆╢ ꜡כꜚ1467/9711⁸ ⌐⅔↑

╢ ─ ⌂ ⌐ ∆╢ 1173/201112⁸EU ─ ╖─ ⌐ ∆

╢ 2011/8513 ⅜№╢⁹ 

 

─ꜟכꜟ ▬  

SGP│⁸EU ⅜ ⌂ ≤ ⌂ ╩ ≢⅝╢╟℮ ≢ꜟכꜟ√╣╠↑

№╢⁹EU │⁸EU─ ≢№╢ TFEU⌐╟╡⁸ ה ⌐ ╢

⅜ꜟכꜟ ↕╣≡™╢⁹ ⌐│⁸ ─ ─ ⅜ GDP 3% ⁸

⅜GDP 60% ⅜ꜟכꜟ℮™≥ ╘╠╣≡™╢ TFEU126⁸

⌐ ∆╢ 12 1 ⁹ 

─ꜟכꜟ ╩ ∆╢√╘⁸ ─ꜟכꜟ ╩ ← Preventive 

arm⁸ ⇔√ ⌐⅔↑╢ Corrective arm⅜ ╘╠╣≡™╢⁹ ה

⌐≈™≡│⁸ ≢ ↕╣≡™╢⁹2020⌐│⁸ ◖꜡♫►▬ꜟ

☻ ┼─ ─√╘⁸ ⌐ ꜟכꜟ ─ ─Ɑ♫ꜟ♥▫

─ ⅜ ↕╣√⁹ 

 

▪   

─ │⁸EU ─ ─ ⌂ ╩ ⇔⁸TFEU121⌐

≠⅝ ≢ ⌂ ≤ ≤™℮EU─ ─ ╩ ∆╢↓≤≢№╢⁹

2024/1263⌐│⁸MTPs─ ╛ ⁸ ⅜ ↕╣≡™╢⁹ 

MTPs│⁸ ─ ⌐ ∂≡4 │5 ─ adjustment period

╩ ≤∆╢⁹ ─ ה ה ꜡◒ⱴה ─ ┼─ ╩ ╗⁸

⅛≈ ⌂ ≢№╢⁹EU─ כ◑ꜟfi⁸♦☺♃ꜟ⁸◄Ⱡכꜞ◓╢№≢

⁸ ⁸ ה ꜠☺ꜞ◄fi☻⌐ ∆╢ ⌐ ⇔≡ ⌐ ∆╢↓≤

 
9 Protocol No 12 on the excessive deficit procedure 
10 Regulation EU  2024/1263 of the European Parliament and of the Council of 29 April 2024 on the 

effective coordination of economic policies and on multilateral budgetary surveillance and repealing Council 

Regulation EC No 1466/97 
11 Council Regulation EC No 1467/97 of 7 July 1997 on speeding up and clarifying the implementation of 

the excessive deficit procedure 
12 Regulation EU  No 1173/2011 of the European Parliament and of the Council of 16 November 2011 on the 

effective enforcement of budgetary surveillance in the euro area 
13 Council Directive 2011/85/EU of 8 November 2011 on requirements for budgetary frameworks of the Member 

States 
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⅜ ╘╠╣╢⁹EU─ ⌐ ⌐ ╡ ╗ ⁸ │ ≢7 ╕≢

↕╣╢⁹ MTPs≢│⁸ ─ ╩ ™╢─≢│⌂ↄ⁸ net expenditure

14─╖╩ⱬfi♅ⱴכ◒≤⇔≡™╢ ⌐ ⅜№╢⁹ 

ⱬ▬ꜝfi☻─ⱪ꜡☿☻│⁸כ◘╢↑⅔⌐ ⌐╟╢ ─ꜟכꜟ

─ ⁸ ╩ꜟכꜟ ≢⅝≡™⌂™ ┼─ reference trajectory─

⁸ ⌐╟╢MTPs─ ה ⁸ ⌐╟╢ ─ ה ─ ─ ⌐

╦╣╢⁹ 

ᵑ │⁸ ⅜ ⅜GDP 3% ⁸ ⅜GDP

60% ╩ ⇔≡™╢⅛≥℮⅛╩ ∆╢⁹ 

ᵒ ╩ √⇔≡™⌂™ ⁸ │⁸ ─ ╩

⌐ ⅛╦∑╢⁸№╢™│ ≢ GDP 60% ≤™℮ ⌂

╩ ∆╢√╘⁸ ─ ╩ ∆╢⁹ 

ᵓ │⁸ ⅛╠ ↕╣√ ⌐ ≠⅝⁸ ⌂ ≤

─ ─√╘⁸ ─ ┘ ≤⇔≡ 4 ─ MTPs╩

∆╢⁹ 

ᵔ │⁸ ╕≢⌐ ⅜ ╘√ ⅜ ⌂ ⇔≤⌂

∫≡™╢⅛⁸ ╩ ∆╢↓≤⅜ ⅛ ╩ ∆╢⁹ 

ᵕ │⁸ ─ ─ ≤ ⌐⅔↑╢ ╩ ∆╢⁹ 

 

reference trajectory≤│⁸ ─ Debt Sustainability 

AssessmentDSA╩ ∆╢↓≤⌐╟╡ ↕╣╢ ─ ⇔≢№╢⁹

│⁸ ⅜ GDP 90%≢№╢ ⌐│ 1% ⁸ ⅜ GDP

60%⅛╠90%─ ⌐│ 0.5%⁸ ╩ ∆╢↓≤╩ ≤⇔≡™╢⁹ 

 ⌐⅔™≡│⁸ ⌐ ∆╢ ⌂Ᵽ♇ⱨ□כ╩ ∆╢√╘⁸

⅜GDPƶ1.5⌐⌂╢╕≢ ╩ ∆╢↓≤⁸ ⱪꜝ▬ⱴꜞכⱣꜝfi

☻15─ ╩GDP 0.4 ─ │0.25≤∆╢↓≤╩ ╪≢

™╢⁹ 

⌂⅔⁸EU ꜡כꜚ│ ⌐ ╩ ╓∆ ⌂ ─ ⌐│ ⅜

↕╣⁸ ─ ╩ ⇔⁸ ─ ╩ ∆╢√╘⁸ ─ ⌂

⅜ ≤⌂╢⁹ ─ⱴ◒꜡ ─ ⇔⌂™ ─ ⌐│ ─

⅜ ↑╠╣≡⅔╡⁸ ─ ⌐ ∆╢√╘⁸ ⅜ ∆ ⇔─ ⅜ ╘╠╣

╢⁹ 

 

 
14 ≤│⁸ ⁸ discretionary revenue⁸EU ⅛╠─ ≤ ⌐ ∆╢

EU─ⱪ꜡◓ꜝⱶ⌐ ∆╢ ⁸ ─ ┘ ╩ ⇔ ™√ ─↓≤╩™

℮⁹ 
15 structural balance│ ─ ╩ ™√ ─↓≤╩™℮⁹ ⱪꜝ

▬ⱴꜞכⱣꜝfi☻ structural primary balance≤│⁸ ─ ≤ ╩ ™√ ─↓≤╩

™℮⁹ 
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▬   

TFEU 126 ┘ 12 ⌐ ≠ↄ ─ ≤⇔≡⁸

Excessive Deficit ProcedureEDP⅜ ↑╠╣≡™╢⁹EDP│⁸ ⅜ GDP

3% │ GDP 60% ⌐ ⇔⁸⅛≈∕─ ⌐ ⌐ ╡

╪≢™⌂™ ⌐ ↕╣╢⁹EDP│⁸ ─ ≢ ↕╣╢16⁹ 

 

ᵑ ⌐╟╢  

│ ⅜ │ ╩ √↕⌂™ ⌐⁸

─ ─ ╛ ─ ╩ ⇔√ ╩ ∆╢⁹ 

ᵒ ה 17⌐╟╢  

⌐╟╢ ⅜ ↕╣≡⅛╠ 2 ⌐⁸ ה │

╩ ∆╢⁹ 

ᵓ ⅛╠ ┼─  

ה ⌐╟╢ ╩ ⇔⁸ ⅜ ⌂ ⅜ ∆╢≤

∆╢ │⁸ ⌐ ≤ ╩ ∆╢⁹ 

ᵔ ⌐╟╢ ⌂ ⌐ ∆╢  

│ ⅛╠─ ╩ ↑≡⁸ ⌂ ─ ╩ ∆╢⁹ ⌂

⅜ ∆╢≤ ⇔√ ⁸ │ ⌐ ╩ ℮⁹ 

ᵕ ⌐╟╢ ─  

│ ┘ ⌐ ⇔≡⁸ ─ ⌐ ≠™≡ ⇔√ ╩

∆╢⁹ 

ᵖ ⌐╟╢ ─ ─  

│ ⅜ ⇔√ ⌐ ≠™≡⁸ ⅜ ⌂ ╩ ∂√⅛≥

℮⅛╩ ∆╢⁹ 

ᵗ ⅜ ∆╢ │ ┼─  

⌂ ⅜ ∆╢ ⌐│⁸ ⅜ ╩ ∆↓≤⅜≢⅝╢⁹

⌐ ⇔≡│ ≢GDP 0.05%─ ⅜ ↕╣╢ ⅜№╢⁹ 

 

EDP⅜ ↕╣╢ ≤⇔≡│⁸ ⅜ │ ╩ ≢⅝≡

™⌂™↓≤⌐ ⅎ≡⁸ ⅜ ⌐ ⇔√ ⅛╠─ ⅜⁸ GDP 0.3%│

≢GDP 0.6%╩ ⅎ╢ ⅜ ≤⌂╢⁹ 

 

► ∆╢  

 
16 EDP─ ╣│⁸European Parliament2024, ñThe new EU fiscal governance frameworkò─ ⌐ ≠

ↄ⁹ https://www.europarl.europa.eu/RegData/etudes/IDAN/2024/760231/IPOL_IDA2024760231_EN.pdf⁸

▪◒☿☻ 202512 8  
ה 17 Economic and Financial Committee│⁸EU ─ ╩ ∆╢√╘⌐

↕╣√EU─ ≢№╡⁸ │ ⅛╠─ ⌐ ∂≡ ╩ ═╢⁹ⱷfiⱣכ│

─ ה ⁸ ⁸ ─ ⌐╟╡ ↕╣╢⁹ 
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479/200918⌐╟╡⁸ │EDP⌐ ╩♃כ♦╢∆ 2 3 ≤9 ⁸

⌐⅔™≡ ╩ ∆╢ ♩♇♃☻꜡כꜚ╢№≢ Eurostat⌐ ∆╢↓≤⅜

│♩♇♃☻꜡כꜚ19⁹╢™≡╣╠↑ ⅛╠ ╩♃כ♦√╣↕ 4 ≤ 10

⌐ ⇔≡™╢⁹ꜚ │♩♇♃☻꜡כ ╩ ⌐ ⇔⁸ ─♃כ♦√╣↕ ╛

─ ╩ ∆╢ ╩ ⇔≡™╢ 479/200911 ⁹ 

SGP─ ⌐ ⇔≡│⁸ ─ ⇔√ ≢№╢ 20⅜ ╩

═╢↓≤⅜№╢⁹ ─ │ ╩ √⌂™⅜⁸SGP─ ⌐ ∆

╢ ─ ⌐ ⇔≡ ╩ ℮╒⅛⁸EU ─ꜟכꜟ ⌐ ↑√ ╩ ∫≡

™╢⁹ 

 

◄ ─  

│⁸ ⅛╠ ╛♃כ♦√╣↕ ╩╙≤⌐ ─ꜟכꜟ

╩ ∆╢⁹EDP⅜ ↕╣╢ │⁸ ⅛╠─ ╩ ↑≡⁸ ⅜ ⌂

⌐ ∆╢ ╩ ℮⁹ 

 

○ ─  

EDP│⁸ ⅜ ∆╢ ⌐ ≠™≡ ↕╣╢⁹ ─ │⁸ꜚ

⅜♩♇♃☻꜡כ ⌐♃כ♦√⇔ ≠⅝⁸ ─ ה DG ECFIN⅜

╩ ∫≡ ∆╢⁹ ⅜ ∆╢ ⌐ ⇔≡⁸ ה ⅜

╩ ⇔⁸ ⌐│ ⅜ ⌂ ─ ╩ ∆╢⁹ 

 

  

▪  

─ ⁸ ⁸●Ᵽ♫fi☻⌐ ∆╢ Treaty on Stability, Coordination and 

Governance in the Economic and Monetary Union 

 

─ꜟכꜟ ▬  

2010 ─ ╩ ↑⁸ ─ ╩ ∆╢√╘⌐⁸ ─

⁸ ⁸●Ᵽ♫fi☻⌐ ∆╢ Treaty on Stability, Coordination and Governance in the 

Economic and Monetary Union⅜2013⌐ ↕╣√⁹↓╣⅜ ≢№╡⁸SGP╩

 
18 Council Regulation EC No 479/2009 of 25 May 2009 on the application of the Protocol on the excessive 

deficit procedure annexed to the Treaty establishing the European Community Codified version 
19 EDP notification tables https://ec.europa.eu/eurostat/web/government-finance-statistics/excessive-deficit-

procedure/edp-notification-tables⁸ ▪◒☿☻ 202512 8  
20 European Fiscal BoardEFB│⁸EU─ ●Ᵽ♫fi☻╩ ∆╢√╘─

≤⇔≡2015⌐ ↕╣√⁹ ⅜ ∆╢ ה ─ 5 ≢ ↕╣╢⁹ ⌂

│⁸EU─ ⌐ ∆╢ ─ ─ ╛ ─ ─ ה ⌂≥≢№╢⁹

https://commission.europa.eu/european-fiscal-board-efb_en⁸ ▪◒☿☻ 202512 8  
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∆╢╙─≤⇔≡ ↑╠╣╢⁹⌂⅔⁸ꜚ ꜡כ ⌐ ↕╣╢╙─≢№╡⁸ꜚ ꜡כ

│ ≢ ≢№╢⁹ 

─ ╩ ↕∑╢√╘⁸ ⌐⅔™≡│ ─ ╩ GDP Ỏ

0.5%⌐∆╢↓≤⅜ ╘╠╣╢⁹⌂⅔⁸ ⅜GDP 60% ≢№╢ ⌐│⁸

GDP 1%╕≢ ↕╣╢⁹ │⁸ ─ ╩₈ ─ ₉

≤╖⌂⇔⁸ ꜠ⱬꜟ⅜ ╕⇔™ ⌐ ╡ ╗↓≤╩ ╘≡™╢⁹ ⅜

╩ ⌐ ⇔≡™⌂™ ⁸ ─ │ ⌐ ∆╢↓≤⅜ ≢№

╢⁹⌂⅔⁸ ⱷ◌♬☼ⱶ European Stability MechanismESM21⅛╠─ │⁸

⌐ ⇔√ ─╖⅜ ↑╢↓≤⅜≢⅝╢⁹ 

 

► EU ┼─ 22 

─ ⌂ │⁸2024─ ●Ᵽ♫fi☻─ ╖ 2024/1263⁸

2024/1264⁸ 2024/1265─ ⌐╟∫≡⁸EU ⌐ ╖ ╕╣≡™╢⁹ 

⌐╟╢ ─ ─ ⌐ ≠⅝⁸ ●Ᵽ♫fi☻─ ╖ │⁸

≤ ╩ ∆╢√╘─ ≤⇔≡⁸ ─ ⌂ ╩ ∆╢⁹ ●Ᵽ

♫fi☻─ ╖ ⌐│⁸ ─ ╩ ∆╢↓≤╩ ╘⁸ ─ ╩

╘╢↓≤╩ ≤⇔√ ⅜ ╕╣≡⅔╡⁸↓╣│ 3 2 ⌐ ™⁸

⅜ 20126 20 ↑─◖Ⱶꜙ♬◔כ◦ꜛfi≢ ⇔√⁸ ─ ⱷ◌♬☼

ⱶ⌐ ∆╢ ─ ╩ ⇔√╙─≢№╢⁹ 

⅜ ⇔≡™╢ ─ ─√╘─⁸ ╩ ⇔ ™√

─ │⁸ 2024/1263⌐ ╘╠╣≡™╢⁹ ≤ ⁸ ⅛╠─

⌂ │⁸ 2024/1263⌐ ™⁸ ─ ⌐ ∫√ ⌂ ⌐─╖ ╘╠╣╢⁹

≤ ⌐⁸ ⅛╠─ ⌂ ⅜ ∂√ ⌐│⁸ ╘╠╣√ ⌐

╩ ∆╢√╘─ ╩ ∂╢ ⅜№╢⁹ 

●Ᵽ♫fi☻─ ╖ │⁸ ≢ ⌂ ≤ ≢ ⌂ ╩

∆╢≤™℮ ╩ ∆╢√╘⌐⁸ ≥☻ⱬ▬ꜝfiכ◘ ╩ ∆╢⁹↓─╟℮

⌐⁸ ●Ᵽ♫fi☻─ ╖ │⁸ ≢ ↕╣√ ≤ ─ ≤™

℮ ╩ ⇔≡™╢⁹ 

 

 ─ ─ꜟכꜟ  

─ EU≢│⁸ ─ꜟכꜟ ⇔─ ⅜ ╦╣⁸20244 ╟╡ √⌂ כꜟ

ꜟ⅜ ↕╣≡™╢⁹◖꜡♫ ╟╡ ─ꜟכꜟ ⌐ ↑√ │ ╦╣≡™√⅜⁸

2020 ─◖꜡♫ ╩ ≤⇔≡⁸EU ⌐⅔™≡╙ ⅜ ⇔⁸ ⅜

⇔√⁹↓℮⇔√ ╩ ⌐⁸ │202211⌐EU ─ ●Ᵽ♫fi☻

 
21 ⱷ◌♬☼ⱶ ESM│⁸2012⌐ꜚכ꜡ ⌐╟∫≡ ↕╣√ ≢№╡⁸

⌂ ⌐ ⇔≡™╢ ⌐ ⇔≡⁸ ∕─ ─ ╩ ∫≡™╢⁹ 
22 Regulation EU  2024/1263 of the European Parliament and of the Council of 29 April 2024 on the 

effective coordination of economic policies and on multilateral budgetary surveillance and repealing Council 

Regulation EC No 1466/97, Recital 42 
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─ ⌐ ∆╢ 23╩ ⇔√⁹20234 ⌐│ ⅜ ↕╣⁸20244

╟╡ ↕╣≡™╢24⁹ 

⁸│≡⇔≥ꜟכꜟ─ ╩ ⇔√ ⅜ꜟכꜟ⌂ ↕╣≡⅔╡⁸ ≢ꜟ

╩ꜟכ ≢⅝≡™⌂™ ⅜ ⇔≡™√⁹↓℮⇔√ ╩ ⅛⇔≡⁸ √⌂ כꜟ

ꜟ≢│⁸ ─ ╛ ⌐☼כ♬ ∂√ ⌂▪ⱪ꜡כ♅╩ ⇔≡™╢⁹ 

⌂ ─ ≤⇔≡│⁸ ─ⱬfi♅ⱴכ◒≤⇔≡ ÕÌÛɯÌß×ÌÕËÐÛÜÙÌ╩ ™

╢↓≤≤⇔√ ⁸$4─ ≢ ╛ ╩ ℮ │⁸ ╩ ≢ƛ

⌐ ≢⅝╢ ≤⇔√ ⅜ →╠╣╢⁹╕√⁸ │⁸ √⌐,3/Ú╩ ∆╢↓≤

⌐⌂∫√⁹∕╣∙╣─ ≢ ⇔√ ,3/Ú⌐ ≠™≡ ─ ⌐ ╡ ╗↓≤⌐

⌂╡⁸ ╩ⱪ♇◦כ♫כ○─ ⇔√ ⅜ ↕╣≡™╢⁹ 

 

 -  EU ⌐ ↕╣╢ ─ꜟכꜟ  

2024 ꜟכꜟ─  ─  ꜟכꜟ

ה ꜟכꜟ GDP 3%  

ה GDP 60%  

 

TFEU 126⁸ 12 1

 

 

 

ה  GDP 3% │

GDP 60%≤⌂

∫√ │⁸ ⅜ ∆╢

─ ⌐ ≠⅝⁸MTPs╩

∆╢⁹ 

 

2024/1263 5 ⁸ 9

 

─  

ה │ medium-

term budgetary objectivesMTOs╩

∆╢⁹ 

ה structural balance

╩ⱬfi♅ⱴ⁸≈≈⇔≥◒כ ╙

⇔≡ ⌐ ╩

∆╢⁹ 

 

1466/9725 2a⁸ 5

1  

 

ה │ ≤⇔≡ 4 ─

MTPs╩ ∆╢⁹ 

ה net expenditure╩ⱬfi♅

ⱴכ◒⌐ ⌂ ╩

∆╢⁹ 

 

2024/1263 11⁸ 13

 

 
23 European Commission, ñCommunication on orientations for a reform of the EU economic governance 

frameworkò, COM 2022 583 final. 
ה 24 ─ ╛ ╩ ∆╢2≈─ ≤ ─ ╖⌐ ∆╢

─ ─ ⅜ ╦╣⁸∕╣∙╣ 2024/1263⁸ 2024/1264⁸ 2024/1265≤⇔≡ ⇔

√⁹ https://www.consilium.europa.eu/en/press/press-releases/2024/04/29/economic-governance-review-council-

adopts-reform-of-fiscal-rules/⁸ ▪◒☿☻ 202512 8  
25 Council Regulation EC No 1466/97 of 7 July 1997 on the strengthening of the surveillance of budgetary 

positions and the surveillance and coordination of economic policies 2011Ᵽכ☺ꜛfi─ ╩  
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2024 ꜟכꜟ─  ─  ꜟכꜟ

─

 

ה GDP 3% ─ ⁸

─ ╩ GDP

0.5%↕∑╢⁹ 

 

1467/9726 3 4 , 5

1  

ה GDP 3% ─ ⁸

⅜ GDP ƶ1.5%⌐

∆╢╕≢⁸ ╩ ℮⁹ 

ה ⱪꜝ▬ⱴꜞכⱣꜝfi☻│⁸

GDP 0.4%↕∑╢ √∞

⇔⁸ ⅜7 ─ ⌐│

0.25%↕∑╢  

 

2024/12638  

─

 

ה ─ ╩ ∆

╢ ≤⇔≡

GDP 60%─ ⁸ ─

20─1∏≈─ ╩ ℮⁹ 

 

1467/97 2 1a  

ה GDP 60%

─ ⁸ ⌐ ∂≡ ─

╩ ╢↓≤⅜ ╘╠╣╢ 

 ̧ GDP 90% GDP≢

1%∏≈  

 ̧ GDP 60%90% GDP

≢ 0.5%∏≈  

─ ⌐ ≠™≡

⅜ ↕╣╢ 

 

2024/12637  

 ╟╡MURC  

 

─ꜟכꜟ ⇔─ ⌐⅔™≡│⁸╟╡ ⌂ ╩ꜟכꜟ ╘╢♪▬♠≤ ⌂

╩ꜟכꜟ ╘╢ⱨꜝfi☻─ ≢ ⌂ ↑ ⅝⅜ ╦╣√27⁹♪▬♠─ ⌐ ≠™≡⁸

╛ ─ ⌐ ⇔≡│⁸ ⌂ ╩ ╗ ⅜ꜟכꜟ ↕╣√⁹ⱨꜝ

fi☻≤♪▬♠─ ≢│ ╙ ╦╣⁸ ⌐│ ─ ≢20244 ╟╡ √

⌂ ⅜ꜟכꜟ ↕╣≡™╢⁹ 

 

 

  

 
26 Council Regulation EC No 1467/97 of 7 July 1997 on speeding up and clarifying the implementation of 

the excessive deficit procedure 2011Ᵽכ☺ꜛfi─ ╩  
27 Brugel 2023, ñFixing Germanyôs fixes of the European Commissionôs fiscal governance proposalò 

Jacques Delors Institute 2024, ñEuropean fiscal framework reform ïa compromise, for better or worseò 
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 ─ ─  

─ ┘∕─ ⌐≈™≡│⁸EU─ ╛ ⌐ ↕╣≡™╢⁹EU

─ ╖─ ⌐ ∆╢ 2011/85≢│⁸ ⌐╟╢ ה

⌐≈™≡─ ⅜ ↑╠╣≡™╢⁹∕─ ⌐╙⁸ ⌐ ∆╢ 2024/1263╛

⌐ ∆╢ 1467/97⌐ ─ ⌐ ∆╢ ⅜ ⅛╣≡™╢⁹ 

 

 -  ⌐╟╢ ─ ⌐ ╢EU ─  

2011/85 

8a  

 ̧ │⁸ ─ ה ה ─№╢ ⌐╟╡⁸

╩ ⇔⌂↑╣┌⌂╠⌂™⁹ 

 ̧ │⁸ ─ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

 ̧ │⁸ ⁸ⱴ◒꜡ ⁸ ⌐⅔↑╢ ה

⌐ ≠⅝ ⌂ ⌐╟╡ ה ↕╣√ⱷfiⱣכ≢ ↕╣╢⁹ 

 ̧ │ ╩ ∆╢↓≤⅜ ≢№╢⁹ 

ü ─ ⁸ ─ ⁸ ⅛╠ ╩ ↑⌂™⁹ 

ü ─ ה ⌐≈™≡⁸ ⌂ ⌐ ∆╢⁹ 

ü ⌐⅔™≡ ≤⌂╢ ╩ ╘⁸ ╩ ⌐ ∆╢√

╘⁸ ⅛≈ ⇔√ ╩ ∆╢⁹ 

ü ⌂ ⌐ ⅛≈ ⌐▪◒☿☻ ≢№╢⁹ 

ü ⇔√ ⌐╟╢ ╩ ⌐ ↑╢⁹ 

 ̧ ╩꜡כꜚ ≤∆╢ │⁸ 473/201328⌐ ≠⅝ ↕╣√

ה ⌐ ╩ ╓∆↓≤⌂ↄ⁸ ─ ╩ ─1

⅜ ∆╢↓≤⁹ 

ü ה ─ⱴ◒꜡ ─ ה ה  

ü ─ country-specific numerical fiscal rules─

─ √∞⇔⁸ ─ ⅜ ∆╢ ╩ ↄ  

ü 2024/1263─ 11⁸ 15 3 ┘ 23 ┘⌐

1467/97─ 3 5 ⌐ ∫≡ ╘╠╣√ ╩  

ü ─ ╖─ ⁸ ⁸ ─  

ü ⌐ ∂≡⁸ ─ ⌐⅔↑╢ ╛ ⌐ ∆╢↓≤ 

2011/85─ ─ │⁸2024⌐ ↕╣√ 2024/126529⌐╟∫≡ ⅝ ⅎ╠╣≡™╢⁹ 

  

 
28 Regulation EU  No 473/2013 of the European Parliament and of the Council of 21 May 2013 on common 

provisions for monitoring and assessing draft budgetary plans and ensuring the correction of excessive deficit of the 
Member States in the euro area 

29 Council Directive EU  2024/1265 of 29 April 2024 amending Directive 2011/85/EU on requirements for 

budgetary frameworks of the Member States 
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 -  ⌐╟╢ ─ ⌐ ∆╢EU ─  

2024/1263 

11  ─  

 ̧ │ ∆╢ ⌐ ⇔⁸ⱴ◒꜡ ┘

─ ≤⌂╢ⱴ◒꜡ ─ ⌐ ∆╢ ╩ ═╢╟℮ ∆╢↓

≤⅜≢⅝⁸ ⅜ ╩ ═╢√╘─ ⌂ ╩ ⅎ╢⁹ 

15  ─  

 ̧ │ ∆╢ ⌐ ⇔⁸ⱴ◒꜡ ┘

─ ≤⌂╢ⱴ◒꜡ ─ ⌐ ∆╢ ╩ ∆╢╟℮ ∆╢

↓≤⅜≢⅝⁸ ⅜ ╩ ∆╢√╘─ ⌂ ╩ ⅎ╢

↓≤⅜≢⅝╢⁹ 

 ̧ 20325 1 ⌐⅔™≡⁸ ∆╢ ⅜ ⌂ ╩

⇔≡™╢ ⌐│⁸↓╣╠─ =ⱴ◒꜡ ┘

─ ≤⌂╢ⱴ◒꜡ ─ ⌐ ∆╢ ╩ ∆╢╙─≤∆╢⁹

⇔√ ⅜ ⌂ ⌐ ╩ ═⌂⅛∫√≤⇔≡╙⁸

│ ↕╣√ ╩ ≢⅝╢⁹ ⌂ ⁸

─ │⁸ ⌐ ↕╣╢ ↕╣√

⌐ ↕╣╢╙─≤∆╢⁹ 

23  ─  

 ̧ │⁸ 2011/858a⌐ ↕╣√ ∆╢ ⌐

⇔⁸ ≢ ↕╣√ ⁸⅜♃כ♦ ⅜ ⇔

√ ⌐ ⇔≡™╢⅛≥℮⅛─ ╩ ∆╢╟℮ ∆╢

↓≤⅜≢⅝╢⁹ 

 ̧ │⁸ ∆╢ ⌐ ⇔⁸ ⅜ ⇔√

⅛╠─ ─ ╩ ∆╢╟℮ ∆╢↓≤⅜≢⅝╢⁹

│ ╩ ∑∏⁸ ─ ⌐ ↕╣╢╙─≤∆╢⁹ 

1467/97 

3  

 ̧ ⌐╟╢ ─ ─ ⌐⅔™≡

│ ∆╢ ⇔√ ⌐ ⇔⁸ ⌐ ⇔≡ ∂╠╣⁸ ↕╣

≡™╢ ─ ⌐≈™≡⁸ ─⌂™ ─ ╩ ∆╢╟

℮ ∆╢↓≤⅜≢⅝╢⁹ 
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 ⌐╟╢  

 ECA─  

European Court of AuditorsECA│⁸EU─ ╩ ℮ ⇔

√ ≢№╢⁹ECA─ ┘ │⁸ ─ ⌐ ∆╢ Treaty on the 

Functioning of the European UnionTFEU─ 285 287⌐ ↕╣≡™╢⁹

ECA│⁸EU ┘EU⅜ ⇔√ ─ ≡─ ה ⌐≈™≡⁸ ⁸ ⁸

⁸ ─ ⅛╠ ╩ ∫≡™╢⁹ 

ECA│⁸27─ EU ⅛╠ ↕╣√ 1 ⁸ 27 ─ ⌐╟╡ ↕╣

╢⁹ ─ │6 ≢⁸ ⅜ ≢№╢⁹ ⅜ ≢ ⇔√

─ │3 ≢№╢ ⅜ ⁹ ─ ⌐ ⁸ ╛ ╩ ╘

√ 900─ ╩ ⇔≡™╢30⁹ 

ECA─ ─≈ⱴ↔≤⌐5כ♥⁸│ ⱪכꜟ◓ Chamber⌐ ⅛╣≡⅔╡⁸

⅜ ⌐ⱪכꜟ◓ ╡ ≡╠╣╢⁹ 

 

 -  ─  

 

 ECA►▼Ⱪ◘▬♩╟╡MURC https://www.eca.europa.eu/en/organisation⁸ ▪◒☿

☻ 202512 8  

 

ה  ⌐ꜟכꜟ ╢ECA─  

ECA⅜ ∆╢ ≤⇔≡│⁸EU─ ╛ ⌐ ∆╢

 
30 European Court of Auditors, Governance►▼Ⱪ◘▬♩ https://www.eca.europa.eu/en/governance⁸ ▪

◒☿☻ 202512 8  
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annual reports⁸ EU ⌐ ∆╢ specific annual reports⁸

╩ⱴכ♥─ ╡ →√ special reports⁸ reviews╛ opinion

⌂≥⅜№╢31⁹ 

 

 

 
31 European Court of Auditors, Audit reports, reviews and opinions►▼Ⱪ◘▬♩

https://www.eca.europa.eu/en/multiple-reports⁸ ▪◒☿☻ 202512 8  
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 - ה  ⌐ꜟכꜟ ∆╢ECA─ ꜞ☻♩ 

No.  ♃▬♩ꜟ ♃▬♩ꜟ   

1 2016 

Special report No 10/2016: Further improvements needed to 

ensure effective implementation of the excessive deficit 

procedure 

22/2016 ─ ⌂ ╩
∆╢√╘─↕╠⌂╢ ⅜  

 

2 2018 
Special report No 18/2018: Is the main objective of the 

preventive arm of the Stability and Growth Pact delivered? 

ה18/2018 ─ ─ │
↕╣√⅛  

 

3 2019 

Special report No 22/2019: EU requirements for national 

budgetary frameworks: need to further strengthen them and to 

better monitor their application 

22/2019─ ╖⌐ ∆╢EU─
⌐ ∆╢↓≤⅜ ≢№╡⁸ ╩ ∆╢↓

≤⅜  

 

4 2023 
Review 05/2023: Reforming the EUôs economic governance: 

Opportunities with risks and challenges 

05/2023EU ●Ᵽ♫fi☻─ ꜞ☻◒≤ ╩
ⅎ√  
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ₒ ₓ 22/2019─ ╖⌐ ∆╢EU─ ⌐ ∆╢↓

≤⅜ ≢№╡⁸ ╩ ∆╢↓≤⅜  

Special report No 22/2019: EU requirements for national budgetary frameworks: need to further 

strengthen them and to better monitor their application 

 

▪ │∂╘⌐ 

│⁸EU ─ ╖ ⌐ ↑√ ─ ⅜⁸ ⇔√ ╩

⇔≡™╢⅛≥℮⅛╩ ∆╢↓≤╩ ≤⇔≡™╢⁹⇔√⅜∫≡⁸ᵑEU─

╖⌐ ∆╢ ⅜ ≢№∫√⅛⁸o ⁸ ⁸

─ ⅛≈ ⌂ ╩ ∂≡⁸ ─ ╖⅜ ↕╣√⅛⁸ᵓEU ─ ⅜

⌐⅔™≡≥─╟℮⌐ ה ↕╣≡™╢⅛╩ ⅜ ⌐ ⇔√⅛⁸─3

╩ ⇔≡™╢⁹ 

│⁸ ─ ⌐ ≠™≡ ↕╣≡™╢⁹ 

a ┘ ─ ⇔√  

b IMF⁸OECD⁸ ┘ ∆╢ ⅛╠─ ה ⁸

●▬♪ꜝ▬fi⁸  

c EU ─ ╩ ≤⇔√○fiꜝ▬fi 26 ─31 ⅜

 

d ─ ה ─ ┼─▬fi♃ⱦꜙכ 

e EU ─ ≤∕─ ⌐ ∆╢ⱨ▫כ♪Ᵽ♇◒╩ ╢√╘⁸8≈─ ⅛╠ ⇔

√ ⁸ ⁸ ⁸◦fi◒♃fi◒─ ┼─▬fi♃ⱦꜙכ 

 

│⁸ ┘ ⌐⅔↑╢2017─ ⌐ ∆╢ ┼─ ╩

≤⇔≡⁸ ↕╣≡™╢⁹ 

 

▬ EU ─ │ ╖─ ╩ ⇔√⅜⁸ ─ ╩ ⇔≡™╢

 

╖⌐ ∆╢ ╩ ╘√ 2011/85⌂≥─ ⌐╟╡⁸ ⌐⅔

↑╢ ─ ≥ꜟכꜟ ─ │ ⇔√⁹⇔⅛⇔⁸ ╖─ ₁⌂

│⁸ ⌂ ╖⌐╟∫≡ ↕╣≡™╢⁹ 

EU ╛ ≤™∫√ ⌂╢ ╩ ≈ ₁⌂ ⅜ ⇔≡™╢√╘⁸∕

─ ─ │ ⌂∫≡™╢⁹ ─ │ ↕╣╢EU ⌐ ↕╣

≡™╢ ⁸∕─ ─ │EU ⌐ ╘╠╣≡⅔╡⁸ ⌐│ ⅜ ⅎ╠╣

╢╒⅛⁸ ─ ─ ⅜№╢⁹ 
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 -  ╖─  

* ─ │▬◑ꜞ☻⌐ ↕╣⌂™⁹  

 

 

▪  ⱷ◌♬☼ⱶ⌐ ∆╢ ─  

2011/85│⁸ ⅜ꜟכꜟ ↕╣⌂⅛∫√ ─₈ ⱷ◌♬☼ⱶ₉╩ ╘≡

⇔√⅜⁸∕─ ≤ ⌐ ∆╢ ⌂ ╩ ╘≡™⌂⅛∫√⁹ ─ ⁸

⁸●Ᵽ♫fi☻⌐ ∆╢ Treaty on Stability, Coordination and Governance in the Economic 

and Monetary Union≢│⁸ ⅛╠─ ⇔™ ⅜ ↕╣√ ⌐⁸ ⱷ◌

♬☼ⱶ─ ⌂ ╩ ⇔≡™╢⁹⇔⅛⇔⁸ │ ⱷ◌♬☼ⱶ─ ≤ ⌐

∆╢ ⌂ ╩ ⇔≡⅔╠∏⁸ ⌐ ╩ ∆╢╟℮ ╘≡™

√⁹ 

⅜2012⌐ ⇔√ ⱷ◌♬☼ⱶ⌐ ∆╢ │⁸ ─◖Ⱶꜙ♬

≡⇔≥fiꜛ◦כ◔ ↕╣√╙─≢№╡⁸ ╩ √⌂™⁹ ⱷ◌♬☼ⱶ─ ⌐

⇔≡│⁸∕─ ≤⇔≡EU ⁸ ⁸ │∕─ ╩ ™╢↓≤⅜ ↕╣≡™

╢⁹⇔⅛⇔⁸ ─3 ─2│ ─ ╩ ↑╢╟╡╙EU ╩ ™╢↓≤╩

⇔≡⅔╡⁸EU꜠ ⱬꜟ≢─ ⱷ◌♬☼ⱶ╟╡╙ ⌐ ꜠ⱬꜟ≢─ ⱷ◌♬☼ⱶ⅜

↕╣╢ │ ™⁹ 

 

▬  ╖⌐ ∆╢ ─  

2011/85⌐╟╢ ≤ ⅜ ↕╣√ ⌐ IMF╛ OECD⁸ ⅜ ⇔

≡™√ ╩ ∆╢≤⁸ 2011/85≢│™ↄ≈⅛─ ⅜ ⇔≡™╢↓≤⅜╦⅛╢⁹

IMF⌐╟╢≤⁸ ─ ≤ ⱪ꜡☿☻⅜ ↕╣≡™⌂↑╣┌⁸

│ ─ ⌐ ⅜⌂™⁹ 

2011/8510│⁸ ⅜ ╖─ ≤ ╩ ≈⅛⁸ ⅜№

╢ ⌐│ ⌐ ∆╢↓≤╩ ⇔≡™╢⅜⁸ ≤ ⱪ꜡☿☻

┼─  

2011/85  473/2013 2017  

─  ꜟכꜟ

ⱷ◌♬☼ⱶ 

 
 

╖ 

꜡כꜚ─19

 

כꜚ─2219

꜡ ╗  

 ≤⇔⅛ ↕╣≡™⌂™ √⌂ ⌂⇔ 

╖ 
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─ │ ⇔≡™⌂™⁹╕√⁸ ≢│⁸ ⌐ ≤ ─ ≢⁸

⌂ ה ⁸ ─ ╩ ╘╢↓≤╙ ↕╣≡™⌂™⁹ 

 

►  ⌐ ∆╢ ─  

꜡כꜚ  ⌐ ⇔≡ ╩ ≈ 473/2013│⁸ ⅜ ℮═⅝ ⁸

╛ ⌐≈™≡ ⇔≡™╢⁹↓╣╠─ ⌐ ∆╢ ╩IMF╛OECD─

╛ⱬ☻♩ⱪꜝ◒♥▫☻≤ ∆╢≤⁸EU ≢│ᵑ ─ⱷfiⱣכ─ ≤ ⁸

ᵒ ─ ⁸ɔ ─ ⁸ᴖ ⌐ ∆╢

─ ⅜ ⇔≡™╢↓≤⅜╦⅛╢⁹ 

 │ ⌐ ⇔≡⁸ ⌂ ╩ ∆╢√╘⌐⁸ⱴ◒꜡ ≤

─ ╩ ⇔√ ⅜ ∆╢↓≤─ ╩ ⇔≡⅝√⁹⇔⅛⇔⁸ ⌐ ↕

╣≡™╢ 473/2013≢│⁸ ⌐╟╢ⱴ◒꜡ ─ │ ─╖╩

⇔≡⅔╡⁸ │ ↕╣≡™⌂™⁹ 

 

► ─ ≤ ─ │⁸ ≤ ⌐ꜞ☻◒╩╙√

╠∆  

▪  ≤ ─ ─ ─ꜞ☻◒ 

EU │ ⌐ ⇔≡⁸ ─ ─ꜟכꜟ ╩ ↑≡⅔╡⁸ ─ ─

╩ ≤ ⌐ ╡ ≡≡™╢⁹ ⅜EU─ ─ꜟכꜟ

╩ ⇔⁸ ⅜ ─ ─ꜟכꜟ ╩ ∆╢⁹⇔⅛⇔EU ⌐⅔

™≡│⁸ ⅜ ─ ╩ ∆╢≤™℮ ─●Ᵽ♫fi☻╩

⇔≡⅔╠∏⁸ ─ ≤ ─ ⅜ ⇔⌂™ꜞ☻◒⅜№╢⁹ 

⌐│⁸▬♃ꜞ▪╛ⱳꜟ♩●ꜟ≤™∫√ ─ ≢⁸ ⅜EU─ ꜟ

─ꜟכ ╙ ∆╢ ╩ ⇔≡™╢⁹ⱨꜝfi☻─╟℮⌂ ╩ √⌂™

╙⁸ ⌐EU─ ─ꜟכꜟ ─ ╩ ∫≡™╢⁹ECA─ ⌐╟╢≤⁸

─ ⅜EU─ ─ꜟכꜟ ╩ ⇔≡™╢≤ ⇔√⁹ 

│EU─ ─ꜟכꜟ ╩ ∆╢⌐ ⇔≡⁸∕─ ╩ ↄ ⇔

≡⅔╡⁸ ⌐╟╢ ─ ≤ ⇔⌂™ ⅜№╢⁹ ─ꜟכꜟ

╩ ∆╢⌐ √∫≡│⁸ ⌂ ─ ⁸ ⁸ ─ ≤™∫√

─ ╩ ∆╢↓≤≢⁸ │ ⅜EU─ꜟכꜟ╩ ⇔≡™╢≤™℮

⌐ ∆╢ ⅜№╢⁹ ⌐▪▬ꜟꜝfi♪─ │⁸▪▬ꜟꜝfi♪─2017

⅜ ─ ┘ EU─ ╖⌐ ⇔≡™⌂™≤ ⇔√⅜⁸ │

ה Stability and Growth PactSGP⌐ ⌡ ⇔≡™╢≤ ⇔√⁹ 
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▬  ─ ≤ ─  

 32─ ─ ⌐⅔™≡│⁸ ⌐ ─ ╛

─ ⌐ ∆╢ ─ ╩ ⅎ╢↓≤⅜ ↕╣≡™√⁹⇔⅛⇔⁸ ↕╣√

─ ≤⇔≡⁸ ╛ ─ ⌐ ∆╢ ╩ ⇔⌂⅛∫

√⁹╕√⁸ │⁸ ─ ╩ ∆╢─≢│⌂ↄ⁸ ⌐ ∆═

⅝≤↕╣√⁹↓─ ⌐ ⇔≡│⁸ ─ ⅜ ╠─ ╩ ⌂℮≤⇔≡⁸

⌐╟╢ ⌐ ⇔≡™√↓≤╙№╢⁹ 

 ↕╠⌐⁸ │⁸ ─ⱷfiⱣכ⅜ ⇔≡ ∆═⅝╙─≤↕╣≡™╢⅜⁸

⌐│ ⌂ ╖≤ ╠╣√ ⌐╟╡ ╩ ↑≡™╢⁹ ─ⱷ

fiⱣכ│ ⌐╟╡ ↕╣╢╒⅛⁸ ─ ⌐╟╡ ↕╣√√╘⁸∕─

⌐ ╩ꜟכꜟ╢∆ ⅜ ∆╢↓≤⅜≢⅝╢⁹ │⁸

─ ⌐ ↕╣⁸ ─ ╩ √⌂™⁹ ⌐│⁸ ⅜ ⇔√

╩ ≢⅝≡™╢≤ ↕╣╢ ╙№╢⅜⁸↓─ │ ─ ─ⱷfiⱣ

⌐כ ⇔≡⅔╡⁸ ⌂ ╖⌐ ≠ↄ╙─≢│⌂™⁹ 

 

◄ │↓╣╕≢⁸ ─ ╖⅜ ⌐ ה ↕╣≡™╢↓≤⌐

≈™≡ ⌂ ⇔⅛ ╠╣≡™⌂™  

▪  ─EU ┼─ ─  

2011/85─ │⁸201312 31≢№╡⁸ │ ╩

⌐ ∆╢ ⅜№∫√⁹ │323─ ╩ ⇔√⅜⁸ ⌐

↕╣√─│∕─℮∟67 20%─╖≢№∫√⁹ │ 473/2013┘

⌐ ≠ↄ ╙ ⌐ ∆╢ ⅜№∫√⁹ 

╕≢⌐ ≡─ ⅜ 2011/85─ ╩ ∆╢↓≤⅜≢⅝⌂⅛∫√√╘⁸

│ ─ ╩ ⌐17─ ╩ ⇔√⁹↓╣╠─ ─

℮∟⁸ 14 │ 1 ⌐ ─ ⅜ ⇔√⁹☻꜡ⱬ♬▪≤♅▼◖≢│

─ⱪ꜡☿☻⅜ ⇔√√╘⁸∕╣∙╣ 2018≤ 2019⌐╟℮╛ↄ ─

⅜ ⇔√⁹↓℮⇔√ ⌐╟╡⁸ ─ ≤⌂∫√17─ ⌐ ∆╢

─ ⱪ꜡☿☻─ ⅜ ⇔√⁹ 

 

▬  ⌐╟╢ ─  

ECA│⁸ 2011/85⁸ ⁸ 473/2013⌐ ≠ↄ ─ ╩ ⇔√⁹ 

2011/85─ ⌐ ⇔≡⁸ │ ─ ╩ ⇔√ ⁸ ─

╩ ∆╢↓≤≤⌂∫≡™╢⁹ │201910 ≢⁸ 2011/85─

⌐ ∆╢ ╩ ⇔≡™⌂™⁹ 

─ ⌐≈™≡│⁸ ⅛╠ ↕╣√ ⌐ ≠™≡⁸ ⅜ 2017

 
32  European Fiscal BoardEFB│⁸EU─ ●Ᵽ♫fi☻╩ ∆╢√╘─

≤⇔≡2015⌐ ↕╣⁸ ⅜ ∆╢ ה ─ 5 ≢ ↕╣╢⁹ 
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2 22 ⌐ 33╩ ⇔√⁹ ─ │ ⇔⁸ ≢№∫√⌐╙⅛

⅛╦╠∏ ─ │ ⌂╙─≢№∫√⁹16─ ⌐ ∆╢

─ ⌂ │⁸ ⅜ ∆╢ ╩ ≤⇔≡⅔╡⁸ ─ ╩ ∆╢↓≤

≢ ─ ╩ ╘╢ ≤⌂∫≡™╢⁹ 

473/2013─ │⁸201411⌐ ⅜ ∫√⁹⇔⅛⇔⁸↓─ │⁸

473/2013─ ∆←⌐ ↕╣√√╘⁸ ⌂╙─≢│⌂⅛∫√⁹ │⁸

☿ⱷ☻♃כ╩ ∂≡ ╖⌐ ∆╢ ─ ≤∕─ ╩ ⇔≡™╢

⅜⁸∕─ │ ≢№╢⁹∆⌂╦∟⁸ ─ ⅜ ⌐ ≠™≡™╢

⅛≥℮⅛│ ∆╢⅜⁸∕─ ≤⌂╢ ╖─ ⌐≈™≡│ ⇔≡™⌂™⁹ 

 

○ ≤  

≢│⁸ ─ ╖ ⌐ ↑√ ⅜⁸ ⇔√ ╩ ⇔√⅛

≥℮⅛╩ ⇔√⁹ ≤⇔≡⁸ ↕╣√ 2011/85┘ 473/2013⁸ ⅜

╙ ─2017 ╩ ⇔√↓≤≢⁸ │ ─ ╖─

⌐ ⇔√≤ ∆╢⁹ 

⇔⅛⇔⁸ │⁸ ≤ ─ ⅜EU─ ─ꜟכꜟ

╩ ∆╢ ⌐⅔™≡⁸ ─ ⌐ ∂℮╢ ╩ ⌐ ⅎ╢ ╩ ⌐

⇔≡™⌂™⁹ ─ ⌐⅔™≡⁸ │EU ⌐╟∫≡ ╘╠╣√ ≤∕

─ ╩ ⌐ ⇔≡⅔╡⁸ ─ ≤ ⌂╢ ⌐ ⇔√ ⅜

№╢⁹ 

─ ╩ ╕ⅎ≡⁸ECA│ ⌐ ⇔≡⁸ ─ ╩ ℮⁹ 

 

1 ≤─ ╩ ⇔⁸ ≤ ⌐╟╢EU─ כꜟ

ꜟ─ ─ ⌐⅔↑╢ ╩ ⌐ ⅎ╢↓≤ 

2 ┘ⱬ☻♩ⱪꜝ◒♥▫☻╙ ⇔√ ≢⁸ ─ ╖─ ╩

∆↓≤ 

3 ─ ╩ ∆╢↓≤ 

4 ∞ ↕╣≡™⌂™ ─ꜟכꜟ ⌐ ∆╢ ⌐ ⇔⁸ ─ ╖

─ ╩ ∆╢↓≤ 

 

◌ ⅛╠─  

│ECA⌐╟╢ ╩ ∆╢⁹ │ EU꜠ ⱬꜟ ┘ ꜠ⱬꜟ─

⌐⅔↑╢ ●Ᵽ♫fi☻─ ⌐ ↑√ ⌐ ∫≡⅝√⁹ 

─ ─ │ ≢№╢⅜⁸ ─ ≤ ╩ ⌐ ∆╢

⅜№╢⁹ ⌐⁸ │ ∆╢EU ⌐ ↕╣√ ╖⌐ ∆╢ ─

⌐ ⇔⁸ ─ ⁸ ⁸●Ᵽ♫fi☻⌐ ∆╢ ┘∕─ ⌐

⇔√⁹ ⌐⁸ ╖⌐ ∆╢ ⌂ ╩ ⌐ ╖ ╪≢⁸ ∆╢

 
33 European Commission 2017, C2017 1201 final, óReport from the Commission presented under 

Article 8 of the Treaty on Stability, Coordination and Governance in the Economic and Monetary Unionô. 
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│ ⌐№╢⁹ 

│EU ⌐╟╡ ↕╣√ ─ ≢⁸EU ⌐⅔↑╢ ╖─

⌐ ⌐ ╡ ╪≢™╢⁹↓─ ─√╘⁸ │ ╩ ⌐

⇔⁸ ─ ⅛╠ ╠╣√ ┘ ∆╢ ⌂ ╩ ╕ⅎ≡ ╩ ╘

╢⁹ 

 

1 │↓─ ╩ ↑ ╣╢⁹ 

│⁸EU ┘ ─ ╖⅜ ⌐ ∆╢√╘⌐│⁸ ≤

─ ⌂ ⅜ ≢№╢≤ ⅎ≡™╢⁹ 

 

2 │↓─ ╩ ↑ ╣╢⁹ 

 ─ ╖─ ⇔│⁸ ╖─ ╖≤ ╖╩ ∆╢ ⌐⌂╢≤

ⅎ≡™╢⁹ 

 

3 │↓─ ╩ ↑ ╣⌂™⁹ 

─ ─ │ ⌐ ⇔≡⅔╡⁸ ─ ה ╩

⇔≡™⌂™≤ ⅎ╢⁹ 

 

4 │↓─ ╩ ↑ ╣╢⁹ 

│ ─ ╖─ ─ ⌐≈™≡⁸╟╡ ⌐ ∆╢↓≤─

╩ ⇔≡™╢⁹ 
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 ♪▬♠⌐⅔↑╢ ה ꜟכꜟ  

ה  ⌐╟╢  

ה   

▪  

♪▬♠≢│⁸ │1 ⅛╠12 ╕≢─ ≢№╢⁹ 

│ ⌐ 110 1 ה 2 ⌐╟╡⁸ ה ╩ ╦∑≡

Haushaltsgesetz≤⇔≡ ↕╣╢⁹ │ ⅜ ╘╢ ╩ ™≡ ─

≤ ╦╠⌂™⁹ ─ │₈ǒǒ ─ ╩ ∆╢ ǒǒ

₉ Gesetz ¿ber die Feststellung des Bundeshaushaltsplans f¿r das Haushaltsjahr ǒǒ≢№╢34⁹ 

5 ─ F¿nfjªhrige Finanzplanung⅜⁸ Gesetz zur 

Fºrderung der Stabilitªt und des Wachstums der Wirtschaft vom 8. Juni 1967⌐ ≠⅝ ↕╣≡

⅔╡⁸ ⌐ ≠™≡ ─ ⅜ ↕╣╢35⁹ ⌐⅔™≡⁸

─ ⁸ ה ─ ⁸ ↔≤─ ה ─ ┘ ─

⅜ ╡ ╕╣≡™╢36⁹∕─√╘⁸ ⌐│ ─ ╩ ∆

╢ ╙№╢37⁹ │ ─ ≢№╡⁸ ⅜ ⌐⌂╢√╘⁸

⌐⅔↑╢ ≤ ⇔≡⅔╡⁸ ─ ─ │ ╡─3 ≤⌂╢38⁹ 

 

ה ▬ ─  

─♪▬♠ ─ ה ─ │ ─≤⅔╡≢№╢⁹ 

 

 -  ♪▬♠─ ה ─ ꜡כꜚ  

 2020 2021 2022 2023 2024 

 511,713 560,535 608,891 613,886 619,956 

 381,831 424,707 463,760 526,212 569,024 

 -129,860 -135,805 -145,100 -87,640 -50,895 

►▼Ⱪ◘▬♩ https://www.destatis.de/DE/Themen/Staat/Oeffentliche-Finanzen/EU-

Haushaltsrahmenrichtlinie/Tabellen/oeffentlicher-gesamthaushalt.html⁸ ▪◒☿☻ 202512 8  

  

 
34 ⅎ┌⁸2024 │ ─≤⅔╡≢№╢⁹  ñEntwurf eines Gesetzes ¿ber die 

Feststellung des Bundeshaushaltsplans f¿r das Haushaltsjahr 2024 Haushaltsgesetz 2024 - HG 2024ò

https://dserver.bundestag.de/brd/2023/0320-23.pdf ⁸ ▪◒☿☻ 202512 15  
ה 35 Gesetz zur Fºrderung der Stabilitªt und des Wachstums der Wirtschaft9 1

┘ 14⁸ Haushaltsgrundsªtzegesetz50  
36 2023⅛╠2027╕≢─ │ ─≤⅔╡≢№╢⁹ 

https://dserver.bundestag.de/brd/2023/0321-23.pdf⁸ ▪◒☿☻ 202512 8  
37 ♪▬♠  ñFinanzplanò 

https://www.bundesfinanzministerium.de/Content/DE/Glossareintraege/F/finanzplan.html?view=renderHelp⁸

▪◒☿☻ 202512 8  
38 ♪▬♠  ñFinanzplanò 

https://www.bundesfinanzministerium.de/Content/DE/Glossareintraege/F/finanzplan.html?view=renderHelp⁸

▪◒☿☻ 202512 8  
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▪  

│⁸ BundeshaushaltsordnungBHO⌐ ≠™≡⁸ ─ ╩

Bundesministerium der FinanzenBMF⅜ ╡╕≤╘╢⁹ │⁸ ₁

─ ⅛╠ ╛ ─ ╩│∂╘⁸ ─3 ⌐ ─ ╩ ∆╢⁹↓─⌂⅛⌐

│⁸ ─ ה ⅜ ↕╣╢⁹ │⁸ ⅜ ╕╢ ⌐ ≤≤╙

⌐ ─8 ⌐ ⌐ ↕╣╢39⁹⌂⅔⁸ │ ╛

╩ ⇔≡ ◓fiꜞכ꜡╢╣↕ ⌐╟∫≡ ↕╣≡™╢40⁹ │

─ ╩ ≤∑∏⁸↓╣⌐╟∫≡ ⅜ ⅎ╠╣╢╦↑≢│⌂™⅜⁸ ─

│ ⌐ ≠™≡ ↕╣╢41⁹ 

 

▬  

EU⅜ ⌐ ╘╢ │⁸BMF ┘ ה ⅜

⇔⁸20257 16⌐20252029╕≢─ ╩ ⅜ ⇔⁸ ↕╣√42⁹♪▬♠│

─ ⌐ √∫≡⁸ ─EU 2024/1263─ ╩ √∆ ⅜№╢

↓≤╩ ⇔≡™╢⁹ ⌐│⁸ ─ │ ⅜ ↕

╣≡™╢⁹ 

EU 2024/126311│⁸ ⌐ ⇔≡4 30╕≢⌐ ╩

∆╢↓≤╩ ╘≡™╢⁹√∞⇔⁸ ⌂ │ ─ ⅜ ∞≤⇔≡™╢⁹

⁸♪▬♠─₈ 20252029₉│⁸20252 ⌐ ⅜

╦╣√↓≤╩ ⌐ ⅜ ↕╣⁸ ≤─ ─ ⌐╟∫≡

╛ ⇔─ ⅜ ↕╣√ ≢⁸ ─≤⅔╡ 20257 ⌐ ↕╣√⁹ 

 

  

▪ ─ ≢─  

┘ ─ ≤⌂╢ │⁸ Arbeitskreis 

SteuerschªtzungenAKS⅜ ∆╢⁹AKS│BMF─ ≢№╡⁸ ה ⁸

⁸5 ꜟכ◐ Kiel Institut f¿r Weltwirtschaft⁸DIW

Deutsches Institut f¿r Wirtschaftsforschung⌂≥ ⁸♪▬♠ Deutsche Bundesbank

⌂≥⅜ ⇔≡™╢43⁹AKS│♪▬♠─ ╩5 ≤11─ 2 ⇔≡™╢⁹1955

⁸ │AKS─ ╩ ⌐ ╖ ╪≢™╢⁹AKS│⁸BMF≤ifo

 
39 2015₈♪▬♠⌐⅔↑╢ ─√╘─ ─ ₉a ─ ₑ 
40 2011a ≤ ₑ  

41 2011a ≤ ₑ  

42 ♪▬♠

https://www.bundesfinanzministerium.de/Content/DE/Downloads/Broschueren_Bestellservice/mittelfristiger-

finanzpolitisch-struktureller-plan.pdf⁸ ▪◒☿☻ 202512 8  
43 Ifo Institut►▼Ⱪ◘▬♩ https://www.ifo.de/projekt/2011-11-15/arbeitskreis-steuerschaetzungen⁸ ▪◒

☿☻ 202512 8  
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ifo Institut─ ≢ ↓∫√ ⌐ ∆╢ ⌐ ╩ ⇔≡1955⌐ ↕

╣√ ≢№╡⁸ ⌂ ה ╩ ∆╢ ╩ ∫≡™╢⁹AKS│⁸1955

⅛╠ ─ ⌐⅔↑╢ ╩⁸1968⅛╠ ─ ╩ ∫≡™

╢⁹AKS│ ⌐ ∆╢ │ ╦⌂™⁹ 

AKS│⁸ ⌐ ─ ╩ ∫≡™╢⁹ │⁸ ─ ⌐ ≠™≡

⇔≡⅔╡⁸ ⅝ ─ ╛ ╩ ≤∆╢ ⌂ │ ↕╣≡™⌂

™44⁹╕√⁸ ⌐ ⇔≡ ↕╣╢ │⁸ ─ ─ ─╖╩

⇔≡⅔╡⁸ ⌐ ℮ ─ ⌐╟╢ │ ↕╣⌂™⁹ 

 

 -  AKS─  

  

 BMF─  

ⱷfiⱣה כ ⁸5 DIW⁸ifo⁸IfW⁸IWH⁸

RWI⁸♪▬♠ ⁸♪▬♠ 45⁸

⁸  ™∏╣╙ ꜠ⱬꜟ 

 8 ⁸♪▬♠ ⁸♪▬♠ ⁸

BMF⅜∕╣∙╣ ─ ╩ ∆╢⁹ ╩╙≤⌐

AKS≢ ╩ ™⁸AKS≤⇔≡─ ╩ ∆╢⁹ 

ⱴ◒꜡ ⌐≈™≡│⁸ ⅜ ∆╢ ╩ ™╢⁹ 

►▼Ⱪ◘▬♩

https://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Steuern/Steuerschaetzungen_und_S

teuereinnahmen/Steuerschaetzung/arbeitskreis-steuerschaetzungen.html⁸ ▪◒☿☻ 202512 8  

 

202512 ≢─ ─ │20252029≢№╢⁹

─ │  - ─≤⅔╡≢№╢⁹ 

 

 -  ─ 10 ꜡כꜚ  

 2025 2026 2027 2028 2029 

 503.0 520.5 507.5 546.4 572.1 

  +6.1% +3.5% -2.5% +7.7% +4.7% 

 503.0 520.5 507.5 546.4 572.1 

 ℮∟  386.8 383.8 400.6 412.3 423.9 

 81.8 89.9 88.1 116.5 126.9 

►▼Ⱪ◘▬♩ 

https://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2025/07/2025-07-30-

regierungsentwurf-bundeshaushalt-2026.html⁸ ▪◒☿☻ 202512 8  

2025│ ⇔⁸2026│ ≢№╡⁸2027 ⅜ ⌐⅔↑╢ ⁹ 

 

 
44 ♪▬♠ 2025Steuerschªtzung Oktober 2025 
45 ♪▬♠ ─ ╩ ∆╢√╘⌐ ↑╠╣√ ⱪ≢№╢⁹5כꜟ◓─ ⅛╠ ↕╣≡⅔

╡⁸ ה ─ ⌐ ≠⅝⁸ ⌐╟╡ ⁸ ⌐╟╡ ↕╣╢⁹

╩ ∆╢⁹ 
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▬  

─≤⅔╡⁸EU⌐ ∆╢ │ ╩ ⌐ ↕╣≡™

╢⅜⁸ ה ─ⱴ◒꜡ ╩ ≤⇔≡⁸ ≤ ─ ╛ ⁸

╩ ∆╢≤≤╙⌐⁸ ⌐≈™≡│2041╕≢─ ╩ ∫≡™╢⁹╕√⁸

⁸ ⁸ ≤™∫√ꜞ☻◒╩ ⇔√☻♩꜠☻♥☻♩╙ ∫≡™╢⁹ 

 - │⁸ ⌐⅔↑╢ ⌂ ╩ ⇔√╙─≢№╢⁹

╛ ⅜ ─꜠ⱬꜟ ⌐ ↕╣≡™╢⁹↓╣ ⌐╙⁸ ה ─ ⇔⅜

↕╣≡™╢⁹  - │ ⌐╟╢ National finanzierte Nettoausgaben─

╩ ⇔√╙─≢№╢⁹↓╣│ 2024⌐ ↕╣√ ─ ה Stability and 

Growth PactSGP⌐ ≠ↄ ≢⁸ ⁸EU ≢ ↕╣╢ ⁸EUⱪ꜡

◓ꜝⱶ┼─ ⁸ ⌐╟╢ ╩ ⇔√ ≢№╡⁸ ⅜

⌐╟∫≡ ∆╢ ה ⌂ ╩ ∆╢⁹EU │⁸↓─ ─

╩ ⌐ ⅝ →≡™ↄ↓≤⅜ ╘╠╣≡™╢⁹╕√⁸ │ ─√╘─ NEC

National Escape Clause⅜ ↕╣√ ≤∕℮≢⌂™ ≢ ↑≡ ↕╣≡™╢⁹NEC

│⁸ ⅜ ╩ ╛∆ ⅜№╢ ⌐⁸ ⌐ ⅛╠ ∆╢↓≤╩

╘╢ ≢№╢⁹ 

 

 -  ─ ⌂ GDP  

 2023 2024 2025 2026 2027 2028 2029 

 

 

 

 -2.5 -2.7 -2.9 -2.8 -2.3 -1.6 -1.0 

 -2.1 -2.0 -1.8 -1.6 -1.3 -0.7 -0.1 

 -1.3 -0.9 -0.7 -0.4 -0.1 0.6 1.2 

-  62.9 62.5 63.8 64.8 64.5 63.8 62.6 

─  -2.1 -0.4 1.3 1.0 -0.3 -0.7 -1.2 

 

 -2.2 -1.4 - - - - - 

 -0.2 -0.6 - - - - - 

 -0.3 -0.5 - - - - - 

 0.2 -0.3 - - - - - 

Deutscher mittelfristiger finanzpolitisch struktureller Plan f¿r den Zeitraum 2025 bis 2029 

ⱴכ☻♩ꜞⱥ♩ │⁸ ה ה ─ ≢№╡⁸EU─

≤ ─ ╩ⱬכ☻⌐ ↕╣√╙─⁹NEC⅜ ─☻כ◔™⌂™≡╣↕ ⁹ ꜠ⱬꜟ

─ ─ │ ↕╣≡™⌂™⁹ 

 

  -  ⌐⅔↑╢ ─  

 2025 2026 2027 2028 2029 

NEC⌂⇔ ⌐╟╢ 

 

 3.1 3.0 2.7 2.1 2.0 

 3.1 6.2 9.0 11.3 13.5 

NEC№╡ ⌐╟╢ 

 

 4.4 4.5 2.3 1.7 1.6 

 4.4 9.0 11.5 13.3 15.2 

Deutscher mittelfristiger finanzpolitisch struktureller Plan f¿r den Zeitraum 2025 bis 2029 
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 -  ─ ⌂ GDP  

 2023 2024 2025 2026 2027 2028 2029 

 

╛ ⌐ ╢  10.2 10.3      

⌐ ╢  12.7 12.8      

 17.0 17.6      

∕─  5.6 6.0      

 0.2 0.2      

∕─  0.1 0.1      

 45.9 47.0      

EU⅛╠─  45.7 46.8      

 

 8.1 8.3      

 6.3 6.6      

 0.9 1.1 1.1 1.1 1.2 1.3 1.4 

 15.7 16.3      

≢─  8.7 9.1      

 2.0 1.3      

∕─  2.2 2.1      

 2.8 2.9      

℮∟

⌐╟╢  

2.7 2.9 3.3 3.5 3.5 3.7 3.8 

 1.8 2.0      

─  0.0 0.0      

 48.4 49.7      

⌐╟╢ 46 48.2 49.5      

⌐╟╢ⱪꜝ▬ⱴꜞכ
47 

47.3 48.3      

⌐╟╢ⱪꜝ▬ⱴꜞכ

─  

 4.0 3.1 3.0 2.7 2.1 2.0 

 

/  

 

-2.5 -2.7 -2.9 -2.8 -2.3 -1.6 -1.0 

ⱪꜝ▬ⱴꜞ Ᵽꜝfi☻ 

/  

-1.6 -1.6 -1.8 -1.7 -.1 -0.3 0.4 

 

 -2.1 -2.0 -1.8 -1.6 -1.3 -0.7 -0.1 

ⱪꜝ▬ⱴꜞכⱣꜝfi☻ 

 

-1.3 -0.9 -0.7 -0.4 -0.1 0.6 1.2 

 
46 ⅛╠⁸EU⅛╠ ↕╣√ ╩ ≤∆╢╙─╩ ™√ ─  
47 ⌐╟╢ ⅛╠⁸ ⅜ ╩ ∆╢ⱪ꜡◓ꜝⱶ⌐ ∆╢ ─ ⁸

─ ⁸ ⌐ ╕╣╢ EU─ ⌐╟╢ ╩ ↄ⁹⁸ ╩ ™√  
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 2023 2024 2025 2026 2027 2028 2029 

 

 62.9 62.5 63.8 64.8 64.5 63.8 62.6 

─  -2.1 -0.4 1.3 1.0 -0.3 -0.7 -1.2 

┼

─

 

ⱪꜝ▬ⱴꜞכⱣꜝfi☻ 1.6 1.6 1.8 1.7 1.1 0.3 -0.4 

☻ⱡכⱲכꜟ  -2.7 -0.7 -0.6 -0.8 -1.3 -1.0 -0.8 

 0.9 1.1 1.1 1.1 1.2 1.3 1.4 

 0.2 0.1 0.0 -0.3 -0.9 -0.7 -0.6 

▬fiⱨ꜠  -3.8 -1.9 -1.7 -1.6 -1.6 -1.6 -1.6 

כ꜡ⱨה◒♇♩☻  

─ ☻ⱡכⱲ

ꜟכ  

-1.0 -1.4 0.1 0.1 0.0 0.0 0.0 

Deutscher mittelfristiger finanzpolitisch struktureller Plan f¿r den Zeitraum 2025 bis 2029 

 

►  

BMF│⁸ Legislaturperiode48⌐ ⁸♪▬♠ ─ ⌂ ⌐ ∆╢

Tragfªhigkeitsbericht╩ ⇔≡™╢⁹ ─ │ ╩

≤⇔≡⁸ ₁⌂ ─╙≤≢ ─ ╩ ∫≡⅔╡⁸20243 ⌐ ↕╣√ 6

≢№╢⁹ ─ ─ │  - ─≤⅔╡≢№╢⁹ ╩

⌐ ⇔√ ≢⁸ ─ⱴ◒꜡ ⸗♦ꜟ⌐ ≠™≡GDP╩ ⇔⁸∕─ ⁸

╩ ∆╢⸗♦ꜟ≤⌂∫≡™╢⁹ 

6 ≢│⁸♪▬♠─ ─ │ ↕╣≡⅔╠∏⁸ ─ ⅜№╢

↓≤╩ ⇔≡™╢⁹ ⌐⁸ ◦♫ꜞ○─ ≢│⁸ │2022─ GDP27.3

⅛╠⁸2070─ 36.1 ╕≢ ∆╢ ⅜№╢≤⇔≡™╢  - ⁹ ─

│⁸2020⌐ ↕╣√ ╟╡╙ ⇔≡⅔╡⁸∕─ ≤⇔≡⁸ ◖

꜡♫ ┼─ ╛꜡◦▪─►◒ꜝ▬♫ ⌐╟╢◄Ⱡꜟ◑כ ⅜№→╠╣≡™╢⁹ 

6 │⁸ ⌐╟╢ ≤⇔≡™ↄ≈⅛─ ─ ╩ ⇔≡™

╢⁹ ⌐⁸ ╩ ⇔√ ≢─ ─ ≢№╢⁹ ⌐⁸ ⌐ ℮

⌐ ╘╩⅛↑╢√╘─ ≢№╢⁹ ⌐│⁸ ─ ⁸

─ ─ ╩▬fi☿fi♥▫Ⱪ ↑∆╢ ⅜№╢≤⇔≡™╢⁹╕√⁸

╩ ┼ ↑ ╣╢↓≤─ ╙ ⇔≡™╢⁹ ⌐⁸ ⌐≈™≡╙

─ ╩ ⇔√╡⁸ ╩ ⇔√╡∆╢↓≤⌐╟∫≡⁸ ─ ╩

↕ↄ∆╢ ╩ ⇔≡™╢⁹ 

⌐⅔™≡│⁸ ╛ ⁸ⱴ◒꜡ ─ ⌂╢2 ─◦♫ꜞ○╩

⇔⁸ ⁸ ⁸ⱪꜝ▬ⱴꜞכⱣꜝfi☻⁸ ⁸ ◑ꜗ♇ⱪ

╩2070╕≢ ⇔≡™╢⁹ 

 

 
48 ⅜ ∆╢ ⁹♪▬♠≢│ │ ↕╣≡™⌂™√╘⁸ ⌐│ ─ ⅜ ∆╢

╕≢─ ≤⌂╢⁹ 2020₈ ─ ₒ 2 ₉x 
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 -  ─  

 

Tragfªhigkeitsbericht 2024⌐ ╩  

 

 -  ⌐⅔↑╢ ─ ⇔ 

 

Tragfªhigkeitsbericht 2024⌐ ╩  

MFP│⁸ ─ ⁹ 

Ḧ᷄ḵ Ḫḏḳ Ḫḏḳ2021

ḙḝᶾᴻḦḻḁ
֩᷈ḣᴻḐ ֪

֩ᶹḻḝḴ נּ ᶊ
֪

GDP

קּ

╔ᴴ ╔ᶅ

═ ᴴ

╔ᴴּק

᷿ḒḲᶿ ᷿ḒḲᶿ
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 -  ⌐⅔↑╢ ≤ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ⇔ 

 

Tragfªhigkeitsbericht 2024⌐ ╩  

MFP│⁸ ─ ⁹ 

 

 -  ⌐⅔↑╢ ─ ⇔ 

 
Tragfªhigkeitsbericht 2024  

MFP│⁸ ─ ⁹ 

 

G
D

P

∞ ◦

ФжϱЫз˔НжрІ

ḢЄЗзϷ ᶚḢЄЗзϷ

G
D

P

ḢЄЗзϷᶚḢЄЗзϷ



 

29 

 

 -  ⌐⅔↑╢ ◑ꜗ♇ⱪ 

 

Tragfªhigkeitsbericht 2024  

  

ḢЄЗзϷ

ᶚḢЄЗзϷ

ΣϢό ꜛⱵ ᵓזּ ᾑ

2070 χ
№ ▪‰
60%

2070 χ
№ ▪‰
60%

ṍ σ
ⱱ ᴦ
χᶎ

ṍ σ
ⱱ ᴦ
χᶎ
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ה   ꜟכꜟ

▪  

♪▬♠⌐│ ─ │⌂™╙──⁸ ─ ╡EU─ꜟכꜟ─⌂⅛≢ │

medium-term budgetary objectivesMTOs╩ ∆╢↓≤⅜ ↑╠╣≡™╢⁹

│ ─ ╩ ⇔≡ ↕╣╢⅜⁸♪▬♠─ │ ∆╢ ╡⁸ GDP

≢ 0.5 ─ ⅜ ⌐⌂∫≡™╢⁹↓╣│ 2013⌐ ⇔√ Gesetz zur 

innerstaatlichen Umsetzung des Fiskalvertrags vom ⌐ ∆╢ ≢ ↕╣≡

⅔╡⁸↓─ ╩ ∆╢√╘⌐ Stabilitªtsrat─ ╙ ╡ ╕╣√49⁹ 

 

 ꜟכꜟ ▬

♪▬♠─ ⁸≡⇔≥ꜟכꜟ ≢ ↕╣≡™╢ ⁸EU√╕⁹╢№⅜ꜟכꜟ

≤⇔≡⁸ ⌐ ∆╢ הꜟכꜟ ⅜ꜟכꜟ ↕╣╢⁹EU

⌐ ⇔≡ ↕╣╢ ─⁸EU│≡™≈⌐ꜟכꜟ ╩ ─↓≤⁹ 

♪▬♠⌐⅔™≡│⁸1969╕≢│ ⌐ ⌂ ꜟכꜟ ⅜⌂↕╣≡

™√⅜⁸1969─ ⌐╟╡⁸ ─ ╩ ≤⇔≡⁸ ⌐ ∂≡

╩ ∆╢√╘─ ⅜ ≤⌂∫√⁹∕─ ⁸1970─○▬ꜟ◦ꜛ♇◒⁸1990─

♪▬♠ ◒♇ꜛ◦ⱴfiכꜞ─⁸2008 ⌐╟∫≡ ה ⅜ ⇔⁸2009

─ ⌐╟╡ ⅜ꜟכꜟ ↕╣√⁹↓╣│2005─ ⌐

╩ ⇔≡™╢⅜⁸ ─ ⌐⅔™≡ ⅜ ↕╣∏⁸ ⅜ ⇔≡

⅝√↓≤⅜ ⌐№╢≤↕╣╢50⁹2009─ ─ ⌐╟∫≡⁸ │ GDP

─ 0.35%╩ ≤⇔≡ ⌐─╖ ↕╣╢ ⌐⌂∫√⁹√∞⇔⁸ ⌐╟╢ ╛⁸

ה ─ ─ │ ≤ ─ ⌐ ↕╣╢⁹ 

∕─ ⁸ ⌐ꜟכꜟ ⇔≡⁸ ─ ⌐ ℮ ─ ⁸ ה

≢─ ─ꜝfiⱨ▬ה ⁸ ─√╘─ ─ ─ ⅛╠⁸

20253 ⌐ ⅜ ↕╣√⁹ ⅜ GDP─1%╩ ⅎ╢ ⁸1 ╩ ⅎ

√ ⌐≈™≡│ ⌐ ↕╣⌂™↓≤≤⌂∫√⁹╕√⁸ ⌐⅔™≡╙ GDP

─0.35%╩ ≤⇔≡ ⅜ ↕╣√51⁹ 

 

  

 
49 2015₈♪▬♠⌐⅔↑╢ ─√╘─ ─ ₉a ─ ₑ 
50 2017₈♪▬♠ ─₈ Ⱪ꜠כ◐ Schuldenbremse₉ ₉a

ₑ50 1 , 59-71, 2017-08 
51 JETRO2025₈ ≢ ╩ ⁸ ┼₉

https://www.jetro.go.jp/biznews/2025/03/6deac631922d8c26.html⁸ ▪◒☿☻ 202512 15  
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 -  ♪▬♠⌐⅔↑╢ⱴ◒꜡ꜟכꜟ─  

  ─  

1969 ₒ ─ ₓ 

≤⇔≡₈ ⌐ ↕╣√ ₉╩

≤⇔≡⁸ ⌐ ∂≡ ╩ ∆╢√╘─

⅜ ≤⌂╢ :ꜟכꜟ ⁹ 

│⁸₈ ─ ⅜№╢ ⌐₉⁸ ≤⇔

≡₈ ─ ⌐ ╡₉ ╩ ℮↓≤⅜≢

⅝╢≤ ⁹ 

─  

2009 ₒ ─ ₓ 

≤⇔≡ ⌐╟╠⌂™ ⅜ ╘╠╣

╢⁹ │⁸ GDP─0.35%╩ ≤⇔≡

⌐─╖ ⁹ ⌐╟╢ │⁸ ≤ ─

⌐ ⁹ ╛ ─ ─

╩ ≤ ─ ⌐ ∆╢⅜⁸ ⅜

⁹ 

:ꜟכꜟ  

1970 ─ ה

─  

2025 ₒ ─ ₓ 

│⁸ GDP─0.35%╩ ≤⇔≡ ┘

⌐ ⁹ 

─℮∟ GDP 1%╩ ⅎ╢ ⌐≈™≡

│⁸ ─ ⅛╠ ⁹╕√⁸▬fiⱨꜝ

⌐ ╢ ╩ ⇔⁸ Ⱪ꜠כ◐ ≢

─ ╩ ≤∆╢⁹ 

꜡◦▪⌐╟╢►◒ꜝ▬♫

─ ─

 

2015₈♪▬♠⌐⅔↑╢ ─√╘─ ─ ₉╩╙≤⌐ 2025─

─ ╩ ╡ ╖  

 

▪ ꜟכꜟ  Ⱪ꜠כ◐  

a  

109 3 ─ │ GDP─0.35%╩ ≤⌂╢↓≤╩  

115 2 ⌐╟╢ ╩  

 

b ꜟכꜟ─  

─♪▬♠─ ꜟכꜟ Ⱪ꜠כ◐ │ ⌐ ∆≤⅔╡≢№╢⁹ 
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 -  ♪▬♠─ ꜟכꜟ Ⱪ꜠כ◐  

   

 ⌐╟╢ ⌂⇔≢  

GDP52 0.35% ─ │

↕╣╢ ─℮∟⁸GDP 1%
╩ ⅎ╢ ⌐≈™≡│⁸
≤⌂╠⌂™  

⌐╟╢ ⌂⇔≢  

GDP 0.35% ─ │

↕╣╢ 

ᵑ  ⌐ ∂√ ⅜  

Ҝ │ ≢
╘╢ 

⌐ ∂√ ⅜  

Ҝ │ ⅜ ╘╢ 

ᵒ  │ ─ ╩ ╣
─ ╩ ⇔ↄ ∆

╢ ⌂ ─ ⌐
⅜  

 

Ҝ ─ ⌐╟╢
╩ ⇔√ ⌐ ≠ↄ

↓≤⅜ ⁹ 

│ ─ ╩ ╣
─ ╩ ⇔ↄ ∆

╢ ⌂ ─ ⌐
⅜  

 

Ҝ │ ⅜ ╘╢ 

109 3 ⁸ 115 2  

 

╩◒♇ꜛ◦ⱴfiכꜞ│ ↑⁸20096 ⌐ ↑╠╣√╙─≢№╢⅜⁸ 143d

⌐⅔™≡⁸ │ 2016╟╡⁸ │ 2020╟╡ ↕╣╢ ⅜ ↑╠╣

≡™√⁹ 

⌐ ╢ ≤⇔≡│⁸ŋ ⌐ ∂√ ⁸o ─ ⅜ ┌∏⁸

⌐ ⅝⌂ ╩ ⅎ╢╟℮⌂⁸ │ ⌂ ⌐⅔↑╢ ⅜

↑╠╣≡™╢⁹ 

ᵑ⌐≈™≡│⁸ ─ ⌐ ≠™≡ ⅜ ╘╠╣╢⁹ ⌐│

115─ ⌐ ╢ Gesetz zur Ausf¿hrung von Artikel 115 des Grundgesetzes⌐ ╘╠

╣≡™╢⁹GDP◑ꜗ♇ⱪ⌐⁸ │ ─ Budgetsensitivitªt53╩ ∂╢↓≤≢

∆╢↓≤≤⌂∫≡™╢54⁹ 

ᵒ⌐≈™≡│⁸ 115 2 ⌐⅔™≡⁸₈ ─ ⌐╟╢

⌐ ≠™≡ ∆╢↓≤⅜≢⅝╢₉≤ ╘╠╣≡™╢⁹ 

 

c ∆╢  

Ⱪ꜠כ◐│ ⌐ ↕╣≡™╢√╘⁸BMF╩│∂╘ ≡─ ⌐ ╦

╢↓≤⌐⌂╢⅜⁸ ─ ≤⇔≡│ ─ ⌐╟╢ ⅜№╡⁸ Ⱪ

─◐כ꜠ ⅜ ⌐╟∫≡╙ ↕╣≡™╢↓≤⅜ ≢⅝╢⁹ ⌐│⁸2021

⌐⅔™≡⁸ ◖꜡♫ ≤⇔≡ ╘╠╣√ ⅜ ⌐ ↕

╣√ ⅜⁸ Ⱪ꜠כ◐⌐ ∆╢ ⅛╠─ ≢№╢≤ ↕╣√⁹ 

 
52 ─ ─ GDP 115─ ⌐ ╢  
53 ─ ⌐ ℮ ─ ┘ ─ ╩ ∆⁹ 
54 115─ ⌐ ╢ Gesetz zur Ausf¿hrung von Artikel 115 des Grundgesetzes6

https://www.gesetze-im-internet.de/g_115/BJNR270400009.html⁸ ▪◒☿☻ 202512 8  
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d ─  

Ⱪ꜠כ◐─ ─ │⁸ ⅜ ℮55⁹ 

⁸ ─ꜟכꜟ ╩ ⇔≡™╢56⁹ 

⌂⅔⁸ ─ꜟכꜟ ≤⌂╢ │⁸ 115─ ⌐ ╢

Gesetz zur Ausf¿hrung von Artikel 115 des Grundgesetzes⌐ ⅜№╢⁹ 

│ ⅜ ⇔⁸ ≤ ⌂╢ ╩ ∆╢√╘⌐ ™╠╣╢

Konjunkturkomponente─ │⁸ ─SGP⌐ ↕╣╢

⌐ ⇔≡⁸BMF⅜⁸ כ◑ꜟⱠ◄ה ≤ ─ ≢ ∆╢57⁹ 

 

e ─  

⅜ ⌐0.35%╩ ∂≡ ─ ╩ ⇔⁸ ─

⅜ ─ ⅛╩ ⇔≡™╢⁹ 

 

 

▬ ꜟכꜟ  EU─  

a  

51 2  

 

b ꜟכꜟ─  

ה ה ה ╩ ╦∑√ ─ ─

⌐≈™≡⁸ GDP─ 0.5%╩ ⅎ≡│⌂╠⌂™≤─ꜟכꜟ⅜ ↑╠╣≡™╢⁹↓╣│

EU─ ⌐ ≠™≡ ≤⇔≡ ↕╣√╙─≢№╢⁹ ≢│⌂ↄ⁸

51 2 ⌐ ↕╣≡™╢⁹ 

 

c ∆╢  

│ ─╖⌂╠∏ ה ה ה ⅜ ≤⌂

∫≡⅔╡⁸ ∆╢ │ ⌐╦√∫≡™╢⁹ 

 

 
55 109a 2 ₈ │⁸2020 ⁸ ┘ ꜝfi♩⌐╟╢ 109 3

─ ─ ╩ ∆╢ ╩ ℮⁹₉⁸ 6 ₈ │⁸ ⁸ ⁸

∕╣∙╣⌐≈™≡⁸ ┘ ⅜ 109 3 ─ Ⱪ꜠כ◐╩ ⇔≡™╢⅛ ∆

╢⁹₉ 
56 ⁸ ⌐≈™≡⁸ ─ ╛⁸ ─ GDP ╩ ⇔≡™╢⁹ 

2024⌐≈™≡│⁸ ─URL╩  

https://www.stabilitaetsrat.de/DE/Dokumentation/Ueberwachung_Einhaltung_Schuldenbremse/Harmonisiertes_An

alysesystem/Harmonisiertes_Analysesystem_node.html⁸ ▪◒☿☻ 202512 8  
57 115─ ⌐ ╢ 2 ⁸ 4 ┘ 5  
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d ─  

ꜟכꜟ ─ ─ │⁸ ⅜ ℮58⁹

│⁸ ┘ ─4 ╩ ≤⇔≡⁸ ⌐2 ⇔≡™╢⁹ 

 

e ─  

⅜⁸ ─ ╩╙≤⌐⁸ ה ה ─ ה ─ ╩

™⁸ ⅜ꜟכꜟ ⌂ ╖≢№╢⅛╩ ⇔≡™╢⁹ 

 

 ─ ─  

▪ ◖꜡♫ ╩ ≤⇔√ Ⱪ꜠כ◐─  

⌐ ↑╠╣≡™╢ ꜟכꜟ Ⱪ꜠כ◐ │⁸ ◖꜡♫►▬ꜟ☻

─√╘⁸2020⅛╠2022─3 ╩ ≤⇔≡⁸  - ⌐ ∆

⌐╟╢ ⅜ ╠╣√⁹∕─ ⁸ │2023╕≢ ↕╣√⁹ 

20222 25⌐ ↕╣√2021 2 ⌐≈™≡⁸ ─

≤⌂╢₈◄Ⱡꜟ◑הכ ₉ ∕─ ₈ ה Klima- und 

TransformationsfondsKTF₉⌐ ┼─600ꜚ ─꜡כ ╣⅜⌂↕╣√⁹ ╣

│⁸2021 ┘ 1 ⌐ ≠ↄ ⌐╟∫≡ ∂√ ─ ⌐╟

╡ ╦╣╢╙─≤↕╣√⁹↓╣│⁸ Ⱪ꜠כ◐─ ⌐╟╡⁸ ─ Ⱪ꜠

─◐כ ╩ ⅎ╢ ⌐╟∫≡ ╦╣≡™√⁹ ⌐≈™≡⁸ ─◐ꜞ

☻♩ / ─ │⁸ ≢№╢≤ ⇔⁸ ⌐ ─ ╩

╘√⁹202311 15⁸ │⁸ ─ ⅛╠ ≤⇔√59⁹ 

ᵑ 2 │Ɽfi♦Ⱶ♇◒ ⅛╠2 ⅜ ⇔≡⅔╡⁸ ≤

⌐╟╢ ─ ≤™℮ ≤─ │ ≤│ ⅎ⌂™⁹ 

ᵒ 115 2 ⌐ ≠ↄ ─ ≤ ⌐╟╢ ─ ─ ─

⌂ ╩ ╘╢↓≤│⁸ ─ ≤™℮ ─ ⌐ ∆╢⁹ 

ᵓ │⁸2021─ ─ ⌐ ⇔≡⅔╡⁸ ─ ╩ ∆╢

110 2 ⌐ ∆╢⁹ 

╩ ↑⁸ │2023 ╩ ⇔⁸2023⌐≈™≡│◄Ⱡꜟ◑כ

╩ ⌐ Ⱪ꜠כ◐─ ╩ ⌐ ∆╢↓≤╩ ⇔√60⁹ 

 

 
58 7 ₈ │⁸ ─ ⌐ ≠⅝⁸ 51 2

⌐ ≠ↄ ─ ─ ╩⁸ ┘ ─4 ⌐≈™≡ 2

∆╢⁹₉ 
59 ♪▬♠ 2 202311 15⁸2 BvF 1/22⁸2021 2

https://www.bundesverfassungsgericht.de/SharedDocs/Entscheidungen/DE/2023/11/fs20231115_2bvf000122.ht

ml⁸ ▪◒☿☻ 202512 8  
60 ►▼Ⱪ◘▬♩ https://www.bundestag.de/dokumente/textarchiv/2023/kw50-de-nachtragshaushalt-

980612⁸ ▪◒☿☻ 202512 8 ⁹⌂⅔⁸ │ ⇔≡™⌂™≤⇔≡⁸ Ⱪ꜠כ

◐─ ─ ≤∆╢↓≤⌐ ╩ ∆╢ ╙╖╠╣╢⁹ 
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─ꜟכꜟ ▬ ╩╘←╢  

202311 15─2021 2 ─ │⁸◦ꜛꜟ♠ ─

╩ ⌐⇔⁸ ─ ╩ ⇔√⁹ ⌐│⁸ ╩ ∆╢ SPD

┘ ─ ≤ ╩ ∆╢ FDP─ ≢─ 2025─ ╩╘←

╢ ⅜ ≤⌂╡⁸2024 11 6 ⁸◦ꜛꜟ♠ ⅜ꜞfi♩♫כ ╩ ⇔⁸

─ ⌐ ∫√⁹ 

∕─ ⁸202412 16⌐ ≢◦ꜛꜟ♠ ─ ⅜ ↕╣⁸

⅜ ⁸ ⅜ ↕╣╢↓≤≤⌂∫√⁹ ─ ⁸ 1 ≢№∫√◐ꜞ☻♩

/ CDU/CSU⅜ 1 ≤⌂∫√⅜⁸ ╩ ⇔√ │ ∑

∏⁸ 1 ─CDU/CSU│SPD≤─ ⌐ ╗↓≤≤⌂∫√⁹ 

⁸CDU/CSU │⁸₈ Ⱪ꜠₉◐כ─ ╩ ⇔≡™√⅜⁸ ≤╖

⌂↕╣╢CDU ─ⱷꜟ♠ │⁸ ⌐ √╡⁸ ╩ ⇔⁸ ⌐ ⇔≡│₈

Ⱪ꜠₉◐כ─ ≤∆╢ ╩ ℮↓≤≢ SPD≤ ⇔√⁹⇔⅛⇔⁸↓─

⌐│⁸♪▬♠─√╘─ AfD≤ ─ ⅜ ╘⌂™√╘⁸ ─ √⌂

─ 21 ≢│⁸ ⌐ ⌂ 3 ─ 2 ─ ╩ ╢↓≤⅜

≢№∫√⁹∕─√╘⁸CDU/CSU┘ SPD │⁸ ⌐ ⌂ ╩≤∫≡│™⌂™

─ ≤─ ≢3 ─2 ─ ≤⌂╢ 20 ─ ₈ ₉ ≢

╩ ℮↓≤≤⇔√⁹ ≤⇔≡│⁸CDU/CSU┘SPD⌐╟╢

─╒⅛⁸ 90/─ ⁸FDP╙∕╣∙╣ ╩ ⇔≡™╢61⁹ 

39 1 ⌐╟╣┌⁸ ⅜ ↕╣╢╕≢ │ ∆╢√╘⁸

⁸ ⌐╟╢ │ ≢№╢⁹╕√⁸  2 ⌐╟╣┌⁸ │⁸  

30 ─ ⁸3 25╕≢ ⌐ ∆╢↓≤⌐⌂∫≡™╢√╘⁸ │⁸∕

╣ ⌐ ↕╣⁸ ╩ ⅎ╢ ⅜№∫√⁹↓─╟℮⌂ ╩ ⇔≡™⌂™

─ ⌐╟╢ ─ ⌐ ⇔⁸ ╛ ─ ╩ ∆╢

│ ⅛╠ ⌐ ⇔ ─ ─ ╩ ╘╢ ≡

Eilantrag⅜ ↕╣√⁹ 

↓╣⌐ ⇔⁸ │⁸2025 3 13 ┘17─ ≢⁸ ─

─ ╩ ╘√ ≢⁸ ⅜ ≢⌂™≤⇔≡╙ ≢ ∆╢ ⅜ ™≤

⇔⁸ ─ ╩ ⇔√⁹ 13⌐ ↕╣√ │⁸ 18⌐₈ Ⱪ

₉◐כ꜠ ⌐ ∆╢ ╩ ⇔⁸ 21⌐ ╙

╩ ⇔√⁹↓─ │⁸ 22⌐ ↕╣⁸ ↕╣√⁹ 

 

─ꜟכꜟ ► ⌐ ∆╢ 62 

─ꜟכꜟ ⌂╢ ⇔⌐ ⇔≡⁸₈ ─ꜟכꜟ ⌐ ∆╢

 
61 BRH2025 Gesetzentw¿rfe verschiedener Fraktionen zur  nderung der Artikel 87a Absatz 1a sowie Artikel 

109 und 115 des Grundgesetzes und zur Einf¿gung eines Artikels 143h in das Grundgesetz 
62 BMF►▼Ⱪ◘▬♩

https://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2025/07/2025-07-25-

expertenkommission-schuldenregel.html⁸ ▪◒☿☻ 202512 8  
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Expertenkommission f¿r die Modernisierung der Schuldenregel₉⅜ ↑╠╣⁸20259 ╟

╡ ╩ ╘≡™╢⁹ 

─ꜟכꜟ ⌐ ↑√ ⌂ ╩ ∆╢↓≤╩ ≤⇔≡⅔╡⁸▬

fiⱨꜝ ┘ ─√╘─ Sondervermºgens f¿r Infrastruktur und Klimaneutralitªt

─ ╩ ⅎ≡⁸♪▬♠ ╩ ∆╢√╘─ ⌂ ╩ ⌐ ⌐∆╢≤

⌐⁸ ─ ⌂ ╩ ∆╢↓≤╩ ≤⇔≡™╢⁹ 

│⁸ ─ ⌐ ≠™≡ ↕╣√╙─≢⁸ ╛

─15─ ⅛╠ ↕╣≡™╢⁹ 

 

◄ ─  

⌐╟╡⁸ ⌐ ∆╢ ⁸▬fiⱨꜝ ┘ ─√╘─

─ ≤ Ⱪ꜠כ◐─ ≢─ ─ ─ ⅜⌂↕╣≡⅔╡⁸ ≤▬

fiⱨꜝ⌐ ∆╢ ⅜ ↕╣≡™╢╙─≤ ⅎ╠╣≡™╢⁹ 

⌐≈™≡│⁸ ⌂ꜞ☻◒─ ─ ≢⁸ ⌐⅔↑╢ ─ ⅜

╕∫≡™╢↓≤⅜ ≤⇔≡ →╠╣╢⁹╕√⁸▬fiⱨꜝ⌐≈™≡│⁸2000 ⁸

│╒╓ ⇔≡ⱴ▬♫☻≤⌂∫≡⅔╡⁸▬fiⱨꜝ─ │⁸ ╩ ∫≡

63⁹╢№⅜♃כ♦─≥╢™ ⌐⅔™≡╙⁸ ⁸▬fiⱨꜝ ⅜ ⇔≡⅔╡⁸∕─

Investitionsstau64⅜ ꜡כꜚ ⌐ ⇔≡™╢≤ ⇔≡™╢65⁹  

 
63 DIW2025 Generationengerechte Schuldenregel: Reform der Schuldenbremse mit Pflicht der 

Daseinsvorsorge f¿r k¿nftige Generationen  
64 ─ ה ⌐╟╡⁸ ה ה כ◑ꜟⱠ◄הꜝfiⱨ▬ꜟ♃☺♦ה ⌂≥┼─

⅜ ⇔≡⅝√ ⁸ ⌂ₐ ╖ ⇔ₑ⅜ ∂√  
65 ♪▬♠ ►▼Ⱪ◘▬♩

https://www.bundesfinanzministerium.de/Web/DE/Themen/Oeffentliche_Finanzen/SVIK/sondervermoegen-

infrastruktur-klimaneutralitaet.html⁸ ▪◒☿☻ 202512 8  
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 ⌐╟╢  

  

▪  

⌐ ╢ ≤⇔≡⁸ Stabilitªtsrat⅜ ↑╠╣≡™╢⁹

│⁸ 109a⌐╟╡⁸ ה ─ ꜟכꜟ 109

3 ─ ╩ ∆╢ ╩ ∫≡™╢⁹ 

⌐│⁸ Beirat des Stabilitªtsrates⅜ ↑╠╣≡⅔╡⁸

≢ ╘╠╣√ ─ ⌐ ╢ ⌐╟╢ ╩ ⇔≡

™╢⁹ │⁸♪▬♠ ┘♪▬♠ ─ ⁸

⅛╠⌂╢ ⇔√ ≢№╡⁸ ≤⇔≡ ↑╠╣≡™╢66⁹ 

≢│⁸ ╩ ╘ ⌐≈™≡ ═╢⁹ 

 

▪   

109a 

Stabilitªtsratsgesetz - StabiRatG 8 3 ⌐⅔™≡⁸

─ ⅜ ↕╣≡™╢ 

Haushaltsgrundsªtzegesetz 

 

▬   

│⁸ ה ─ ⁸ ה ⅛╠

↕╣╢⁹ │⁸ ⌂ↄ≤╙ 2 ≢№╢⁹ 

│⁸ ה ─ ─ ≤⌂∫≡™╢⁹ 

 

 -  ─  

  

 ⁸ │ꜝ▬fiꜝfi♩ ⱪⱨ□ꜟ♠

⅜ ╩ ╘╢ 1 ⌐ ⁹ 

ⱷfiⱣ⁸ כ ה ⁸ ⅜ⱷfiⱣכ≤⌂

∫≡™╢⁹ 

╕√⁸ ⱷfiⱣכ│∕╣∙╣ ╩ ∆╢⁹ 

 ⅛╠│ BMF─ ⁸ ⅛╠│ ─

⌐ ↕╣≡™╢⁹ │⁸ ⁸

─ ה ─ ⌂≥─ ─╒⅛⁸ ⌐ ╦╢

─ ╩ ⇔≡™╢67⁹ 

 
66 EU Ⱡ♇♩꞉⁸│⌐◒כ ⅜ ⇔≡™╢⁹ 
67 ►▼Ⱪ◘▬♩ https://www.stabilitaetsrat.de/DE/Organisation/Sekretariat/Sekretariat_node.html⁸

▪◒☿☻ 202512 8  
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⌂⅔⁸BMF⌐≈™≡│⁸ 5 Directorate-General ─ A2 ⅜

╩ ⇔≡™╢68⁹ 

 BMFה ה ─ ⅛╠ ↕╣≡™╢⁹ 

─ ─ ╩ ™⁸ ₁─ ⌐ ∆╢ ╩

∆╢⁹ 

─ ⌂ ⌐ ⅎ≡⁸9 ⌐╙ ╩ ⅝⁸

─ ה ─ ⌐ ╢ ה ─ ╖╩ ∆╢⁹

⌐│⁸ ─ ╛♪▬♠ ⅜◕☻♩≤⇔≡

∆╢⁹ 

►▼Ⱪ◘▬♩ https://www.stabilitaetsrat.de/DE/Organisation/Organisation_node.html⁸
▪◒☿☻ 202512 8 ⁸ Haushaltsgrundsªtzegesetz - HGrG⁸
Stabilitªtsratsgesetz - StabiRatG⁸ Geschªftsordnung des Stabilitªtsrates╟

╡  

 

≤⇔≡ ↑╠╣╢ │⁸♪▬♠

┘♪▬♠ ─ ⁸ ⅛╠ ↕╣╢⁹ │ ⌐╟∫≡ ↕

╣╢⁹ 

 

 -  ─  

  

 ⱷfiⱣכ─ ⌐╟∫≡ ↕╣╢⁹ 

─ │⁸Dr. Thiess B¿ttnerⱨꜞכ♪ꜞⱥה▪꜠◒◘fi♄כ ה

ה ─ ≢№╢⁹ 

ⱷfiⱣכ ♪▬♠ ⁸♪▬♠ ─ ⅜∕╣∙╣ 1 ⁸

⌐ ╦╢ ─ 1 ⁸ ┘ ⅜

ⱷfiⱣכ╩ ∂≡ ∆╢ ⅜ 2 ⁸ ┘

⅜ ∆╢ 1 ─ 9 ⅛╠ ↕╣╢⁹ 

►▼Ⱪ◘▬♩ 
https://www.stabilitaetsrat.de/DE/Beirat/Beirat_node.html⁸ ▪◒☿☻ 202512 15 ╟╡
 

 

►   

⌐⅔™≡⁸ ─ │⁸ŋ ┘ ─ ─

⌂ ה ─ 2 1 1 ⁸ 3 ⅛╠ 5 ⁸ᵒ ה

⌐╟╢ 109 3 ⌐ ╘╠╣╢ ─ ─

2 1 2 ⁸ 6 ⁸ᵓEU 2024/1263⌐ ≠⅝⁸ ⅜ ∆╢

⌐ ╘╠╣╢ ─ ⌐≈™≡─ 2 1 3 ⁸

4 ⁸ 7 ≤⌂∫≡™╢⁹⌂⅔⁸ ─ ⌐≈™≡│ ─ ⅜ ╦╣╢⁹ 

∕─ ⁸ ─ ⌐⅔™≡⁸ ─ ⅜ ⅎ╠╣≡™╢⁹ 

 
68 BMF►▼Ⱪ◘▬♩ https://www.bundesfinanzministerium.de/Content/EN/Downloads/About/organisation-

chart.pdf?__blob=publicationFile&v=18⁸ ▪◒☿☻ 202512 8  
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 ̧ Konsolidierungshilfengesetz69⌐⅔™≡⁸ │⁸ ⅜

╘╢ ─ ─ ╩ ∆╢↓≤≤⌂∫≡™╢ 2 2 ⁹ 

 ̧ Haushaltsgrundsªtzegesetz⌐⅔™≡⁸ │⁸ ה

ה ─ ה ─√╘─ⱴ◒꜡ ┘ ─ ⌐≈™≡

─ ╩ ℮ 51 1 ⁹╕√⁸ ה │⁸ ⌂ ╩

⌐ ∆╢ ⅜№╢ 52 1 ⁹ 

 

─ │⁸ 8 ⌐ ≠⅝⁸

≢ ╘╠╣√ ─ ⌐ ╢ ⌐╟╢ ╩ ∆╢↓≤≤≢

№╢⁹ 2 ⅜ ↕╣╢⁹ ≢ ╘╠╣√ ╩ ⇔≡

⅔╡⁸EU 2024/1263⌐⅔™≡ ↕╣╢ ≢⌂™≤ ↑╢ ⌐│⁸ ⌂

╩ ∆╢↓≤⅜≢⅝╢⁹ 

 

◄  ≤─  

Bundesrechnungshof BRH─ ─ ≢⁸ ─ ⅜

™╠╣╢↓≤│№╢70⅜⁸ ─ ∕─╙─⌐ ⇔≡ ⅜⌂↕╣≡™╢╦

↑≢│⌂™⁹ 

⅜ ⌐ ↕╣≡™╢─⌐ ⇔≡⁸BRH│ ⁸ ⁸

─™∏╣⌐╙ ↕⌂™ ≢№╢↓≤⁸∕╣∙╣ ⅜ ⌂╢↓≤⅛╠⁸

≤BRH│ ⌐ ⇔√ ≢№╢⁹ 

 

○  ∆╢  

│⁸  - ⌐ ∆ ╩ ⇔≡™╢⁹ 

  

 
69 109 3 ─ ⅜2020 ⌐ ∆╢↓≤⅜ ╘╠╣╢≤↓╤⁸ ─ ™

5 ⱬꜟꜞfi⁸Ⱪ꜠כⱷfi⁸◙כꜟꜝfi♩⁸◙◒☿fi ▪fiⱢꜟ♩⁸◦ꜙ꜠כ☻fl▫ⱥ ⱱꜟ◦ꜙ♃▬

fi ⌐ ⇔≡⁸2011⅛╠2019╕≢─ ⁸ ╟╡ ⅜⌂↕╣╢↓≤╩ ∆╢  
70 ≤⇔≡⁸BRH2025 ñGesetzentw¿rfe verschiedener Fraktionen zur  nderung der Artikel 87a Absatz 1a 

sowie Artikel 109 und 115 des Grundgesetzes und zur Einf¿gung eines Artikels 143h in das Grundgesetzò⌐⅔™

≡⁸₈ ─ ⌐╟╣┌⁸2≈─ ⅜ ⇔ ∫√ ─ ╩ ⇔≡™╢⅛⁸ ⌐∕

─ ╩ ⇔≡™╢⁹ ─ ╙⁸ ⌐ √╡─ ⅜ ⌐ ⇔≡™╢⁹ ⌐

∆╢ √⌂ ○ⱪ◦ꜛfi│⁸↓℮⇔√ ╩ ⌐ ↕∑╢ ⅜№╢⁹ ⅜∕℮≢№╢╟

℮⌐⁸ ⌂ │ ⅛╠ ╦╣╢═⅝≢№╢≤™℮ │⁸ ⌐╙ ↕╣╢═⅝≢№

╢⁹₉≤ ⇔≡™╢⁹ 
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 -  ⅜ ∆╢  

  

⌐ ∆╢  

Europªische Vorgaben Beschluss 

7 ⌐ ≠ↄ⁸

─ꜟכꜟ ⌐ ╢  

2 ↕╣╢↓≤≤⌂∫≡™╢⅜⁸2023⅛

╠2025╕≢│ ─ │ ∫≡™⌂™⁸

№╢™│ ⌂╙─≤⌂∫≡™╢71⁹ 

─ꜟכꜟ ⌐ ∆╢  

Einhaltung Schuldenregel 

Beschluss und Unterlagen 

6 ⌐ ≠ↄ⁸ ⅜ ╘

╢ ─ꜟכꜟ ⌐ ╢ ⁹ ┘

─ ⅜ ↕╣╢⁹ 

⌐ ∆╢  

Sanierungsverfahren Beschluss 

und Vereinbarung 

5 ⌐ ≠ↄ⁸ ⱪ꜡◓ꜝ

ⱶ╩ ┬ ⌐⁸ ─ ╩ ∆╙

─⁹ 

⸗♬♃ꜞfi◓─ ⌐

∆╢  

Haushalts¿berwachung 

Kennziffern Beschl¿sse 

ה ─

Finanzierungssaldo⁸

Kreditfinanzierungsquote⁸ ה

Zins-Steuer-Quote⁸ GDP

Schuldenstand in % des BIP─4 ⌐ ╢ 3

─ ┘ 5 ─ ╩ ∆╙─⁹ 

3 2 ⌐ ≠⅝ ה

⅜ ∆╢ Stabilitªtsbericht

⌐ ≠⅝ ↕╣╢⁹ 

│2024 202412 5 ⌐ ↕╣√ ─ ─  

►▼Ⱪ◘▬♩ 

 

▬ ⌐ ╢  

▪ ה  ─  

│⁸ 2 1 1 ⁸ 3 1 ⌐ ≠⅝⁸

┘ ─ ⁸ ─ ─ ╩ ∫≡™╢⁹ 3 2 ⌐ ≠⅝⁸

ה │∕╣∙╣─ Stabilitªtsbericht╩ ⌐ ∆

╢⁹ │⁸ ╩ ⌐ ∆╢↓≤≤⌂╢⁹ 

⁸ ⌐≈™≡│⁸ ⅜ ⇔√ 72⌐ ↕╣≡™╢⁹ 

 
71 2023 20235 │3 ─ ─╖ ⇔√⁹2023 202312 │202311

─ ─ ╩ ↑√ ─ ⁸2024 202412 │ ⌐╟╡ ⇔

⅜ ≢№╢↓≤⁸2025 20256 │20253 ─ ─ ⅜ ≢⅝⌂™↓

≤⅛╠⁸™∏╣╙ ─ ⇔─ ╩ ∫≡™⌂™⁹20256 ⌐ │ ⇔

─ ╩ ∫≡™⌂™↓≤╩ ⇔≡™╢⁹ 
72 2019Beschluss des Stabilitªtsrates Kennziffern zur Beurteilung der Haushaltslage gemªÇ Ä 

3 Absatz 2 StabiRatG und Schwellenwerte gemªÇ Ä 4 Absatz 1 StabiRatG ─  ─

3 2 ┘ 4 1  



 

41 

 

 

a  

⌐╟╢ ─ │⁸ 2 ─ ⁸ ─ ⁸

─ ⁸ ─ ─ ≤⌂∫≡™╢⁹ 2 ה ─3

╩ ─ Zeitraum der aktuellen Haushaltslage⁸ ╩

Zeitraum der Finanzplanung≤ ╪≢™╢⁹ 

 

b  

│⁸ ה ─ ה ─ ⌐ √∫≡⁸ŋ ⁸

ᵒ ⁸ᵓ ה ⁸ᵔ ─4≈─ ╩ ™≡™╢⁹ 

─ │  - ⌐ ∆╙─≤⌂╢⁹ 

 

 -  ⌐╟╢ ה ─  

   

 

Finanzierungssald

o  

ₒ ₓ

 

ₒ ₓ ⅛

╠⁸ ─ ה

╩ ™√

─ │⁸

─ ╩ ™╢  

ₒ ₓ ⅜ ╘╢

╟╡╙⁸1 ꜡כꜚ50╡√ ⅜

⅝™  

ₒ ₓ ╟╡╙1 √╡200ꜚ

꜡כ ⅜ ⅝™  

Kreditfinanzierun

gsquote 

╩

≢ ⇔√  

ₒ ₓ 5 ─ ─

⌐6 ⱳ▬fi♩ ⇔√  

ₒ ₓ ╟╡╙3%ⱳ▬fi♩

™  

ה

Zins-Steuer-

Quote 

╩ ≢ ⇔

√  

⌐≈™≡│⁸

⌐ ─

╛ ⅜ ╕

╣╢ 

ₒ ₓ 5 ─ ה

─ ⌐6 ⱳ▬fi♩ ⇔√  

ₒ ₓ ≢│150%⁸∕─ ≢│

140% 

Schuldenstand 

─  

 

ₒ ₓ 5 ─ GDP

─ ⌐6 ⱳ▬fi♩ ⇔√  

ₒ ₓ √╡ ⅜ ≤

⇔≡⁸ ≢│220%⁸∕─ ≢│

130%╩ ⅎ╢  

►▼Ⱪ◘▬♩

https://www.stabilitaetsrat.de/DE/Aufgaben/Haushaltsueberwachung%20zur%20Vermeidung%20von%20Haushalt

snotlagen/Kennziffern/Kennziffern.html⁸ ▪◒☿☻ 202512 8  
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c ─  

│⁸ ⌐≈™≡⁸ ⌐⅔↑╢ ─ ╩ ∆╢⁹ ─

⁸ ─™∏╣⅛⌐⅔™≡⁸2 ⇔≡™╢ │⁸

ה ⅜₈ ₉≤╖⌂↕╣╢⁹™∏╣⅛─ ⌐⅔™≡⁸4≈─ ─℮∟⁸ ⌂

ↄ≤╙3≈⅜₈ ₉≢№╢ ⌐⁸ ⅜₈ ₉≤ ↕╣╢⁹2≈─ ─℮∟⁸

™∏╣⅛─ ⅜₈ ₉≢№╢ ⁸ ⌐ ╦╢ ⅜ ↕╣╢73⁹ 

⅜⁸ ╩╙≤⌐⁸₈ ₉≤ ∆╢ ⁸ 4 ⌐╟╢

─ drohenden Haushaltsnotlage≤⌂╢⁹ 

╩ ⇔√ ⁸ ≤ │ ⅜ 74╩ ≡╢↓≤

≤⌂╢⁹ │ │ ╩ ⌐ ∆╢

5 1 ⁹ 

 

 - ה  ─ ─  

─ ⌐ ∆╢  

 

─ ≤ ⌐ ∆╢  

 ─  

aktuellen Haushaltslage 

2022 2023 2024  

1 √╡  ꜡כꜚ

 

ƶ1,323 

ƶ105 

ƶ1,013 

ƶ547 

ƶ443 

ƶ260 

 

Kreditfinanzierungsquote 

 

28.2% 

20.7% 

10.1% 

26.5% 

9.9% 

28.7% 

⌂⇔ 

ה Zins-Steuer-Quote 

 

3.5% 

9.4% 

9.1% 

9.0% 

9.7% 

9.8% 

⌂⇔ 

SchuldenstandGDP  

 

37.3% 

39.5% 

37.2% 

40.5% 

37.4% 

41.7% 

⌂⇔ 

─  ⌂⇔ 

─  ⌂⇔ 

 

 

 

 

 
73 ►▼Ⱪ◘▬♩

https://www.stabilitaetsrat.de/DE/Aufgaben/Haushaltsueberwachung%20zur%20Vermeidung%20von%20Haushalt

snotlagen/Kennziffern/Kennziffern_node.html⁸ ▪◒☿☻ 202512 8  
74 ─ │ 2 ≢№╢⁹ │ ─ ─ ╛ ⌂ ╩ ╡

╗↓≤⅜ ╘╠╣╢⁹╕√⁸ │ │ 1 ─ ╩ ⌐ ∆

╢⁹ 
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 Finanzplanung 

2025 2026 2027 2028  

1 √╡ כꜚ

꜡               

 

ƶ371 

ƶ161 

ƶ446 

ƶ201 

ƶ420 

ƶ145 

ƶ93 

ƶ143 

 

 

 

11.1% 

28.7% 

11.5% 

28.7% 

10.1% 

28.7% 

3.9% 

28.7% 

⌂⇔ 

ה  

 

9.9% 

9.8% 

9.2% 

9.8% 

10.2% 

9.8% 

10.7% 

9.8% 

 

GDP  

 

37.7% 

41.7% 

37.7% 

41.7% 

37.9% 

41.7% 

37.4% 

41.7% 

⌂⇔ 

─  ⌂⇔ 

─  ⌂⇔ 

 

 

   

Standardprojektion 

               2023-2030 

               2024-2031 

 

1.13% 

ƶ1.85% 

 

2.29% 

ƶ1.85% 

Ergebnis der Projektion │ ↕╣⌂™ 

 

 

 ̧ ─ ╩ ∆╟℮⌂ │ ╘╠╣⌂™⁹ 

 

─  

 ̧ ─ │⌂™⁹ 

2024ñBeschluss des Stabilitªtsrates Fortlaufende Haushalts¿berwachung gemªÇ Ä 3 

Stabilitªtsratsgesetz Haushalts¿berwachung Kennziffern 2024 Beschl¿sseñ 

 

▬ ה  ─ ─  

│⁸ ⁸ ┘ ─ ה ─ ≤⌂

╢ⱴ◒꜡ ┘ ─ ╩ ℮ 51 1 ⁹ 

─ ≤ ╩ ∆╢ ⅛╠⁸ ╛ ⌐ ╢ ─ ╩

⇔≡™╢⁹ 

 

⌐ꜟכꜟ ► ╢  

Ⱪ꜠⁸◐כEU─ ─™∏╣─ ⌐≈™≡╙⁸ ⅜ ⇔≡

™╢⁹ 
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▪  Ⱪ꜠כ◐ 

2 1 2 ⁸ 6 ⌐ ≠⅝⁸ ┘ ⌐ ↕╣≡™

╢ 109 3 ─ Ⱪ꜠כ◐ ─ ⅜ ≤⇔≡ ↕╣≡™╢⁹ 

⌂ Ⱪ꜠כ◐ ─ │⁸201812⌐ ↕╣√⸗♬♃ꜞfi◓

Schuldenregel¿berwachung Beschluss und Unterlagen⌐ ↕╣≡™╢⁹ 

 

 -  Ⱪ꜠כ◐─ ─  

↕╣√ ◦☻♥ⱶ⌐ ≠ↄ Ⱪ꜠כ◐─  

꜡כꜚ10  

 2023 2024 2025 

Kernhaushalt    

 392,229 428,210 436,583 

 457,129 488,880 488,609 

 ƶ64,900 ƶ60,670 ƶ52,026 

─ ⌐ ╘╢═⅝  ƶ37,723 ƶ10,327 ƶ728 

┼─ ╣ 0 0 0 

⅛╠─ ╣  37,723 10,327 728 

 27,177 50,343 51,298 

─ Extrahaushalte    

 ƶ26,115 13,142 10,680 

─ ⌐ ╘╢═⅝  0 0 0 

┼─ ╣ 0 0 0 

⅛╠─ ╣ 0 0 0 

 26,115 ƶ13,142 ƶ10,680 

─     

 53,291 37,201 40,618 

Bereinigungen    

─ ⅝ 7,499 ƶ3,839 ƶ16,449 

⅛╠─  23,872 16,025 16,482 

⌐╟╢  16,373 19,855 32,930 

─     

─  60,790 33,371 24,169 

 

 ƶ10,453 ƶ19,004 ƶ9,798 

─ ─ ─  50,337 14,367 14,371 

Ausgleichskomponente 0 0 0 

─ ─  50,337 14,367 14,371 

GDP %  1.40 0.35 0.35 
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─ ─ ⅜GDP

0.35%╩ ⅎ╢⅛ 

 ⌂⇔ ⌂⇔ 

─  3,601,750 4,121,160 4,122,210 

   

⌐ ≠ↄ  42,883   

─ ─

─  

7,454 14,367 14,371 

GDP %  0.21 0.35 0.35 

─ ─

─ ⅜GDP 0.35%╩ ⅎ╢⅛ 

⌂⇔ ⌂⇔ ⌂⇔ 

 

2024ñ Beschluss des Stabilitªtsrates zur Einhaltung der Schuldenbremse nach Artikel 

109 Absatz 3 Grundgesetz gemªÇ Artikel 109a Absatz 2 Grundgesetzñ 

 

▬  EU─  

2 1 3 ⁸ 7 ⌐ ≠⅝⁸ ─ꜟכꜟ

─ ⅜ ≤⇔≡ ↕╣≡™╢⁹ ─ ╩╙≤⌐⁸ ה ה ─ ה

─ ╩ ™⁸ ⅜ꜟכꜟ ⌂ ╖≢№╢⅛╩ ⇔≡™

╢⁹ 

⌂ EU─ ─ │⁸  - ⌐ ∆⁹BMF╛ ⅛╠

⌐♃כ♦√╣↕ ≠™≡ ⅜ ⇔⁸∕╣╩ ⌐ ∆╢⁹

│ ─√╘⌐ ⌂ ╩ ∆╢⁹ 

 

 -  ─  

 ̧ ─♃▬Ⱶfi◓ 2 7  

 ̧ ─  

 ̧ ⁸ ⁸ ⁸ ⁸  

 ̧  

ü ⌐⁸BMF ┘ │ כ♃fi☿♃כ♦

Die Zentrale Datenstelle der LandesfinanzministerZDL75⅜ ⅜⁸

─ ⇔⌐ ╢ ה ─ ╛ ─

⌐≈™≡─ ╩ ℮⁹ 

ü BMF│ ⌐ ⇔≡⁸ ─ ≤⌂╢ ╩ ∆╢⁹ ⌐ ╢

⇔⅜ ╕╣╢⁹ 

Õ ⌐ ≠ↄ ה ה ה ה ─

GDP 0.5% ≢─ ⁸ ─ ╩

⌐ ⇔√  

Õ ⌐ ≠ↄ ─ GDP 0.5% ≢─

 
75 16 ≡─ ⅜ ≢ ⇔⁸ ≢ ╩ ⇔≡™╢⁹ ⌐│⁸ⱬꜟꜞfi ─

≢№╡⁸ ⌐ ╩ ™≡™╢⁹ ZDL►▼Ⱪ◘▬♩╟╡  
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Õ ─ GDP 0.5% ≢─  

ⅎ≡⁸ ─ ≤∆╢ ╛ ה ה ─ ה

ה ─ ⇔╙ ↕╣╢⁹ 

ü EU ╖ ⌐ ≠⅝⁸BMF─ ⇔⌐│⁸ ⌐ 1 ⁸ ─

╙ ╕╣╢⁹ 

Õ BMF─ ⇔⌐ ╕╣╢ √⌂ ≤⁸∕─ ⌂ ┼─

─  

Õ ╩ ⇔⌂™↓≤╩ ≤⇔√◦♫ꜞ○ 

Õ ⅜ ─ ⌂ ⌐ ⅎ╢ ─  

ü │⁸ ╠─ ⅛╠ ─ ⇔╩ ⌐ ∆╢⁹ 

ü │⁸BMF⌐╟╢ ─ ⇔≤⁸ ─ ⅛╠╖√

─ ⌐≈™≡ ∆╢⁹ ⌐ ⅜ ⌂ ≤ ─ ≢⁸ ─

⇔─ ⌐ ⅝⌂ ─ ⅜№╢ ⌂≥ ⁸ │

╩ ⇔⁸∕╣╩ ⌐ ∆╢⁹ 

ü ╡⌐ ≠⅝⁸ │ ┘ ⌐ ↕╣╢ ⌐ ⇔⁸

─ ─ ⌐ ∆╢ ╩⁸ ≤≤╙⌐

∆╢⁹ 

ü ↓╣╠─ │⁸ ⌐╙ ↕╣╢⁹ 

 ̧ ─  

ü │⁸ ┘ ─ ⌐⅔™≡⁸ ≢ ↕╣√ ⌐

≠⅝⁸GDP 0.5 ─ ─ ⌐ ╢

╩ ∆╢ 

ü ≢│⁸ ─ ─ Eckwertebeschluss┘∕

─ ≤⌂╢ ⇔╩ ╗ ╡⌐ ≠⅝⁸ ─√╘⌐ ⅜ ⅛≥

℮⅛╩ ∆╢⁹ ⌂ │⁸ ∆═⅝ ⅜ ↕╣╢⁹ 

ü │∕─╟℮⌂ ⁸ ─ ⌐⅔™≡ ⌂ ╩ ℮╟

℮ ∆╢⁹╕√⁸ │ ─ ─ ≢⁸ │ ⌐ ∆╢

⌂ ꜠ⱬꜟ─ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

ü │⁸ ⌐ ─ ╩ ⅝ 9 ⁸ ה ה ─

┘ ╩ ∆╢√╘⁸ ─ ה ⌂ ⌐≈™≡

∆╢⁹ 

ü ≢│⁸ ─ ⇔ ┘11─ ╡╩ ⇔√ ╡

╩╙≤⌐⁸ │ ⁸ ─√╘⌐ ⅜ ⅛≥℮⅛╩

⇔⁸ ⌐ ∂≡ ⌂ ╩ ∆╢⁹ 

2022 ñBeschluss des Stabilitªtsrates Eckpunkte f¿r die Schªtzung des 

Finanzierungsdefizits nach Ä 51 Absatz 2 Haushaltsgrundsªtzegesetz und die ¦berwachung der Einhaltung der 

Obergrenze nach Ä 7 Stabilitªtsratsgesetzò 

 

⌐ ╢ ─ ╩  - ⌐ ∆⁹ 
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 -  ⌐ ╢ ─  

 ̧ │⁸ ⅜ ⅝ ⅝ ⅝⌂ ⌐ ⇔≡™╢≤ ⇔≡™╢⁹

─ ─ ⁸ ─√╘─ ⁸ ─ ╩ ╕ⅎ

√ ⁸ ⁸ ™ ─ ─ ⌂≥⅜ →╠╣╢⁹ 

 ̧ │⁸2024─ ─ GDP │1.75%⌐⌂╢≤ ⇔

≡™╢⁹2025⌐│⁸ ─ │GDP 1%⌐ ∆╢≤ ╕╣╢⁹

─ GDP │⁸2024⌐1.25%≤⌂╡⁸2025⌐0.75%⌐

⇔√ ⁸ ┘ ⇔⁸2028⌐ 1%⌐⌂╢ ╖≢№╢⁹ 

 ̧ 51 2 1 ⌐ ↕╣≡™╢ ─ ≢

№╢ GDP 0.5%│⁸ ↕╣⌂™ ╖≢№╢⁹ 

 

2028╕≢─ ─  

꜡כꜚ10  

 2023 2024 2025 2026 2027 2028 

 

 605.3 636 598.5 616.5 626 596 

 529.3 546 554.5 570 584 596 

 364.9 380 388 398.5 408.5 418.5 

 1,283.6 1,329.5 1303.5 1,343 1,372.5 1,361 

 

 517.6 532.5 577.5 563 581.5 585 

 529.2 534.5 550 566 581.5 595.5 

 358.1 373.5 384 395.5 405.5 415.5 

 1,188.9 1,207.5 1,275 1,283 1,322 1,347 

 

 ƶ87.6 ƶ103.5 ƶ20 ƶ53 ƶ44.5 ƶ11 

 ƶ0.1 ƶ11.5 ƶ4 ƶ4 ƶ3 ƶ0 

 ƶ6.8 ƶ6.5 ƶ4 ƶ3 ƶ3 ƶ2.5 

 ƶ94.6 ƶ122 ƶ28.5 ƶ60 ƶ50 ƶ14 

 

GDP  

 2023 2024 2025 2026 2027 2028 

 ƶ2.0 ƶ1.25 ƶ0.75 ƶ1 ƶ1.25 ƶ1 

ⱴכ☻♩ꜞⱥ♩  ƶ2.5 ƶ1.75 ƶ1 ƶ1.25 ƶ1.25 ƶ1 

  ƶ2.3 ƶ1.25 ƶ0.75 ƶ0.75 ƶ0.5 ƶ0.5 

 ƶ0.2 ƶ0.25 ƶ0.25 ƶ0.25 ƶ0.25 0 

 ƶ0.3 ƶ0.25 ƶ0.25 ƶ0.25 ƶ0.25 ƶ0.25 

 0.2 0 0 ƶ0.25 ƶ0.5 ƶ0.25 

ⱴכ☻♩ꜞⱥ♩  63.6 64 63.25 63.25 63 62 
 

2024ñBeschluss des Stabilitªtsrateszur Einhaltung der Obergrenze des strukturellen 

gesamtstaatlichen Finanzierungsdefizitsnach Ä 51 Absatz 2 des HaushaltsgrundsªtzegesetzesgemªÇ Ä 7 

Stabilitªtsratsgesetzò  
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◄ ─  

─ │⁸ 8 ⌐ ≠⅝⁸

≢ ╘╠╣√ ─ ⌐ ╢ ⌐╟╢ ╩ ∆╢↓≤≢№

╢⁹ 2 ⅜ ↕╣╢⁹ ≢ ╘╠╣√ ╩ ⇔≡⅔

╡⁸EU 2024/1263⌐⅔™≡ ↕╣╢ ≢⌂™≤ ↑╢ ⌐│⁸ ⌂

╩ ∆╢↓≤⅜≢⅝╢⁹ 

≢│⁸202510 8 ⌐  - ─ ╩ ⇔≡™╢⁹ 

 

 -  202510 8 ─  

│⁸∕─ ⌐⅔™≡⁸ ─ ─ꜟכꜟ ⌐ ∆╢

─ ─ ╩ ⇔≡™╢⁹ 

│⁸ ⅜ ⌂ ⌐ ⇔≡⅔╡⁸ ─√╘─ ╩

∂⌂↑╣┌⌂╠⌂™≤™℮ ─ ⌐ ⇔≡™╢⁹╕√⁸♪▬♠ ─

ⱳ♥fi◦ꜗꜟ ╩ ╘╢ ╙ ⇔≡™╢⁹ 

 

─ ⌐╟╣┌⁸ │ ⌐⅔™≡⁸ ⌐EUꜟ ≥ꜟכ

≢№╢╟℮⌐│ ↕╣≡™⌂™⁹ ⌐ ∆╢ ─ NEC│ 2028

╕≢⇔⅛ ↕╣⌂™⁹2029⌐│⁸ ─ ⌐⅔™≡ 740ꜚ ─꜡כ

─ ⅜ ⅛╠ ⇔ ⅛╣≡™╢⌐╙⅛⅛╦╠∏⁸ │

Ỏ3.75%≤ ╕╣≡™╢⁹ 

 

BMF│ ⌐ ⇔⁸EU─ ╩ √∆≤∆╢ ╩ ⇔≡™╢

⅜⁸ │ ─ ╩ ⇔≡™╢⁹ 

 

 ̧ ↕╣≡™╢ ⇔─ │⁸ ⌐│ ⌐ ⌐⁸ ⌐│ ⌐

⌐ ⅛╣≡™╢⁹∕↓≢│⁸ ─ ╛2027 ─ ─ ┘─

⅜ ╡ ╕╣≡⅔╡⁸ ⌂ ⅜ ≤⌂∫≡™╢⁹ 

 ̧ ↓─ │⁸ ⌂ ⅜ ™ ↕╣≡™╢√╘⁸ ↕╣╢ ⅜ ╠╣≡™╢⁹

─ ⌐№╢ ─ │⁸ ⅜ ↕╣⌂™╕╕⁸ ⌐

╡ ⅛╠ ⇔ ⅛╣≡™╢⁹ ⌐│⁸↓─╟℮⌂ ≢

⅜ EU ─ ⅜≥─ ⌐↕╠↕╣≡™╢⅛╩ ⇔⁸ ⌂

╩ ≢⅝╢─⅛⅜ ≢№╢⁹ 

 ̧ ⇔⅜⁸∕─ ≤⌂╢ⱴ◒꜡ ⇔≤ ⌐ ≢№╢⅛│ ╦⇔

™⁹4 ─ⱴ◒꜡ ⇔│⁸ ⌐ ↕╣√ ⌂ ╩ ╡ ╪≢

⅔╡⁸ ─ ╙ ⇔≡™√ ⅜№╢⁹⇔⅛⇔⁸ ⌂ ⇔⌐

│⁸ ⌂ ╛ ─ ⅜ ≤⌂╢⁹ 

 

─ ≢│⁸ ╩ ↄ√╘─ ─ ⅜

⌐ ⌐ ↕╣≡™╢⁹4 ─ ≢│ ⌂ ╩ ⌐ ╡
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╪≢™√⌐╙⅛⅛╦╠∏ │⅛⌂╡ ↄ ╙╠╣≡™√⁹ 

⅜ ™ ⁸ ⅜EU ╩ √∆ │№╢╙──⁸ ⌂ ≤™

℮ ─ ≤ ⇔⌂™ ⌐⌂╡ ╢⁹ 
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 ♪▬♠  

▪  

┼─ ╩ ℮ ≤⇔≡⁸♪▬♠ Sachverstªndigenrates zur 

Begutachtung der gesamtwirtschaftlichen Entwicklung⅜ ↑╠╣≡™╢⁹♪▬♠

│⁸♪▬♠ Gesetz ¿ber die Bildung eines Sachverstªndigenrates zur 

Begutachtung der gesamtwirtschaftlichen Entwicklung⌐╟╡⁸♪▬♠─ⱴ◒꜡ ─ ╩

⌐ ⇔⁸ ─ ╛ ─ ─ ╩ ≤⇔≡™╢⁹ 

♪▬♠ │⁸ ≢│⌂™⅜⁸ⱴ◒꜡─ ╩ ╗

⌐≈™≡⁸ ⅛╠ ╩ ℮ ≢№╡⁸ ⌐≡ ╡ →╢⁹ 

 

▪   

♪▬♠ Gesetz ¿ber die Bildung eines Sachverstªndigenrates zur 

Begutachtung der gesamtwirtschaftlichen Entwicklung 

 

▬   

⌂ ─ ה ╩ ∆╢5 ⅛╠ ↕╣╢⁹ 

╕√⁸ ⅜⁸ ─ ≤⇔≡ ∆╢ ♪▬♠

9 ⁹ 

↕╠⌐⁸ ─ ╩ ∆╢√╘⁸ ╩♩♇ⱪ≤∆╢ ☻♃♇ⱨ♅

⅜ⱶכ ↑╠╣≡™╢⁹ 
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 -  ♪▬♠ ─  

  

 ⱷfiⱣכ─ ⅛╠ 3 ≢ ↕╣╢⁹ 

─ │Monika Schnitzer≢№╢⁹ 

ⱷfiⱣ5 כ ─ ⅛╠ ↕╣╢⁹ 

⌂⅔⁸ⱷfiⱣ⁸│כ │ 1 ⌐⁸ ה ─

ה ╩ ↄ⁹⁸ │ ─ │

≢⌂™↓≤⅜ ╘╠╣╢⁹ 

│5 ≢№╡⁸ ⌐ ∆╢↓≤│⌂™⁹ 

 

202512 ─ⱷfiⱣכ│ ─5 ≢№╢⁹ 

 ̧ Monika Schnitzer ꜟכ♩fl▫ⱥהⱴ◒◦Ⱶꜞ▪fi  

│▬ⱡⱬכ◦ꜛfiה ה  

 ̧ Veronika Grimm ♬ꜙꜟfiⱬꜟ◒  │◄Ⱡꜟ

כ◑ ⁸ ◒כⱠ♇♩꞉ꜟꜗ◦כ♁⁸  

 ̧ Ulrike Malmendier ◌ꜞⱨ◊ꜟ♬▪ Ᵽכ꜠◒כ  

│ⱨ□▬♫fi☻  

 ̧ Achim Truger ♦ꜙ▬☻Ⱪꜟ◒ה◄♇☿fi  │

 

 ̧ Martin Werding ꜟכꜟ Ⱳכⱨⱶ  │ ⁸

⁸  

☻♃♇ⱨ 20257 ≢ 16─ ☻♃♇ⱨ⅜ ⇔≡™╢⁹ 

 ⅜ ≤⇔≡─ ╩ ∆╢⁹20257 ≢

8 ─ ☻♃♇ⱨ⅜ ⇔≡™╢⁹ 

♪▬♠ ►▼Ⱪ◘▬♩ https://www.sachverstaendigenrat-wirtschaft.de/index.html⁸
▪◒☿☻ 202512 8 ⁸♪▬♠ Gesetz ¿ber die Bildung eines 

Sachverstªndigenrates zur Begutachtung der gesamtwirtschaftlichen Entwicklung╟╡  

 

►  76 

♪▬♠ │⁸ ⇔√ ≤⇔≡ ∆╢⁹ 

─ ⅛╠⁸5 ─ ⌐ ↕╣╢↓≤│⌂™⁹ 

♪▬♠─ⱴ◒꜡ ─ ╩ ⌐ ⇔⁸ ─ ╛ ─ ─

╩ ≤⇔≡™╢⁹ ⌐⁸ ─ ≤ ─ ⌐≈™≡ ∆╢↓≤⅜ ╘╠╣╢⁹

⌐⁸ᵑ ─ ⁸ᵒ ─ ⁸ᵓ ⌂ ⁸ᵔ ⅛≈ ⌂ ╩

⌐ ∆╢√╘─ ─ ⅜ ╘╠╣╢⁹╕√⁸ 4 ─ ⌐ ≤⌂╡℮╢ⱴ◒꜡

⌂ ה ⌐ ╦╢ꜞ☻◒╩ ╠⅛⌐∆╢↓≤⅜ ╘╠╣╢⁹ 

⌂⅔⁸ ─ ⌐ ╢ ╛ꜞ☻◒ ─ ⌐≈™≡─ │ ℮╙──⁸ ─

⌐ ╢ │ ╦⌂™ ♪▬♠ 2 ⁹ 
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╕√⁸20198 ╟╡⁸₈ Nationaler Ausschuss f¿r Produktivitªt₉─

╙ ↕╣√⁹↓╣│⁸EU ─2016─ 77⌐ ≠⅝⁸ ≤ ─ ⌐

⅔↑╢ ╩ ℮╙─≢№╢⁹ 

 

◄  ∆╢  

♪▬♠ ⌐╟╡⁸ ─ ⅜ ╘╠╣≡™╢╒⅛⁸ⱴ◒꜡

⌐ ╢ꜞ☻◒⅜ ∂√ ⌐ ⌐ ↕╣╢ ─ ⅜ ╘╠╣≡™╢⁹

╕√⁸ ╩ ⇔≡™╢⁹ 

 

 -  ♪▬♠ ─  

  

 

Jahresgutachten 

⌐╟╡ 11 15 ╕≢─ ⅜ ╘╠╣≡™╢ ≢

№╢⁹♪▬♠ ─ ╛ ─ ─ ⌐ ⅎ⁸ ♩Ⱨ♇◒

⌐≈™≡─ ╡ ╩ ∫≡™╢⁹ 

ⱴ◒꜡ ה ꜟכꜟ ⌐≈™≡╙ ↕╣≡™╢⁹ 

 

Sondergutachten 

⌐╟╡ ⌐ ╢ꜞ☻◒⅜ ∂√ ⌐ ⌐ ↕╣╢

≢№╢⁹1990 ≢18─ 2020 │1 ⅜

↕╣≡™╢⁹ 

 

Prognosen zur 

konjunkturellen 

Entwicklung 

♪▬♠≤ ⌐⅔↑╢ ≢№╢⁹2014 ⁸ 3

⌐ ↕╣≡™╢⁹ 

ⱳꜞ◦הכⱩꜞכⱨ

Policy Briefs 

─ ⌐≈™≡⁸♪▬♠ ─ ╩ ═≡™

╢⁹ 

 

 

ה ▬ ⌐ꜟכꜟ ╢  

─ ≢ ≡™≈⌐ꜟכꜟ ∆╢↓≤⅜№╢╒⅛⁸ ⌐⅔™≡♥

≡⇔≥ⱴכ ╡ →╠╣√↓≤⅜№╢⁹ 

2024 78⌐⅔™≡│⁸₈ 2 ─ ─

Zukunftsorientierung der ºffentlichen Finanzen stªrken ï Kapitel 2₉─ ≢⁸₈ ╩ ⇔

√ Ⱪ꜠כ◐─ Stabilitªtsorientierte Reform der Schuldenbremse₉─ ╩ ↑≡™

 
77 EU►▼Ⱪ◘▬♩ https://eur-lex.europa.eu/legal-content/DE/TXT/HTML/?uri=CELEX:32016H092401

&from=EN⁸ ▪◒☿☻ 202512 8  
78 ñ VERS UMNISSE ANGEHEN, ENTSCHLOSSEN 

MODERNISIERENñ https://www.sachverstaendigenrat-

wirtschaft.de/fileadmin/dateiablage/gutachten/jg202425/JG202425_Gesamtausgabe.pdf⁸ ▪◒☿☻ 2025

12 8  
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╢⁹∕─ ≢⁸2009⌐ ⌐ Ⱪ꜠כ◐ ⅜ ╡ ╕╣√ ─ GDP

─ ╩ ∆≤≤╙⌐⁸ ─ ╩ ╘≈≈ ╩ ⌂╦⌂™ Ⱪ꜠כ

◐─ ╩ ⇔≡™╢⁹ │ ⱳꜞ◦הכⱩꜞכⱨ≤⇔≡╙ ↕╣≡™╢
79⁹ 

⌐≈™≡│⁸2007⌐₈ ─ ⌂ Staatsverschuldung wirksam 

begrenzen₉╩ ⇔≡™╢⁹↓╣│⁸ ⌐⅔™≡ ⌐⅔↑╢ Ⱪ꜠כ◐─

╩ ∆╢ ≢⁸ ─ ⌐ ╢ ⌐ ≠ↄ ╩⁸♪▬♠

⌐ ⇔√╙─≢№╢⁹ 

  

 
79 ñDIE SCHULDENBREMSE NACH DEM BVERFG-URTEIL: FLEXIBILIT T ERH¥HEN ï STABILIT T 

WAHRENò https://www.sachverstaendigenrat-wirtschaft.de/publikationen/policy-briefs/policy-brief-

1/2024.html⁸ ▪◒☿☻ 202512 8  
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 ⌐╟╢  

 ♪▬♠ BRH─  

♪▬♠ BundesrechnungshofBRH│⁸ 114 2 ⌐⅔

™≡⁸ ⁸ ⁸ ─™∏╣⌐╙ ↕⌂™ ≤⇔≡ ↕╣≡™

╢⁹ 

BRH≢│⁸ 600 ─ ╩ ⇔≡⅔╡⁸ │⁸ ─ ≢

⌂ ≤⇔≡ ⌐ ⇔≡ ↕╣╢⁹∕⇔≡⁸ ⌐≈™≡ ≤─ ⅜

╠╣⌂⅛∫√ ─╖ 100 ⁸ Jahresberichte⌐ ↕╣⁸

Bemerkungen≤ ⌐ ⌐ ↕╣╢⁹ 

BRH│⁸ ⌐ ⅎ≡⁸BHO⌐ ≠ↄ Beratungsberichte⁸Real Time 

Audit≤╙ ┌╣╢ ⁸ Sonderberichte⁸ Pr¿fungsmitteilung

╩ ⇔≡™╢⁹ 

╕√⁸ │⁸꞉ ▬ⱴכꜟ ⁸ ⌐ ─ ⌐ ∆╢

─ Bundesbeauftragten f¿r Wirtschaftlichkeit in der VerwaltungBWV ╩ ⌡≡™

╢⁹BWV│⁸ ⌂ ⌐ ≠ↄ ⌐╟╡⁸ ─ ⌂ ╩ ╢╙

─≢№╢⁹BWV≤⇔≡─ ─ ה │⌂ↄ⁸BRH─ ╩ ™≡ ⇔≡™╢
80⁹ 

 

 BRH─  

BRH⅜ ─ ⌐ ≤ ╘⁸ ⌐ ∆╢ ⁸ ╗ ⌐≈™≡⁸

│BRH⌐ ∆╢ ⅜ ↕╣≡™╢ BHO 95 ⁹ 

 

ה  ꜟכꜟ ⌐ ╢BRH─  

BRH─ │Ⱳfi⌐№╡⁸↓─ ⌐ⱬꜟꜞfi⁸ⱳ♠♄ⱶ⌐ ⅜№╢⁹ │ 1,050

⁸ │ ꜡כꜚ1.96 2025 ≢№╡⁸↓╣│ 5,030ꜚ ─꜡כ

0.04─ ⅝↕≢№╢81⁹202512 ─ ≤⇔≡│⁸ 48─ ╩ ∆╢9≈

─ ≤⁸ ╩ ∆╢◘ⱳכ♩ 1≈─ 10 ⅛╠ ↕╣╢⁹↕╠

⌐⁸ ─ ⌂ ┼─ ╩ ℮√╘─ ╙ ∆╢⁹ 

↓─℮∟⁸ ה ꜟכꜟ ⌐ ∆╢ ≤⇔≡│⁸ ≤⇔≡ I ⌐

2⁸ 3 ⅜ ⇔≡™╢⁹ 

 

 
80 BRH►▼Ⱪ◘▬♩ https://www.bundesrechnungshof.de/DE/6_der_bwv/der_bwv_verteilerseite_node.html⁸

▪◒☿☻ 202512 8  BWV●▬♪ꜝ▬fi

https://www.bundesrechnungshof.de/SharedDocs/Downloads/DE/diverse_dokumente/bwv-

richtlinie.pdf?__blob=publicationFile&v=3⁸ ▪◒☿☻ 202512 8 ⁹ 
81 ♦☺♃ꜟ https://www.bundeshaushalt.de/DE/Bundeshaushalt-digital/bundeshaushalt-digital.html⁸

▪◒☿☻ 202512 8  
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 -  ♪▬♠ BRH─ 202512  

 

♪▬♠ ►▼Ⱪ◘▬♩

https://www.bundesrechnungshof.de/SharedDocs/Downloads/DE/diverse_dokumente/organigramm_bundesrechnungshof.pdf?__blob=publicationFile&v=18⁸ ▪◒☿☻

202512 8  
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ה  ꜟכꜟ ⌐ ╢BRH─  

▪ ꜠ⱳכ♩ 

BRH─►▼Ⱪ◘▬♩⌐⅔™≡│⁸ ⌐ ꜠ⱳכ♩╩ ∆╢↓≤⅜≢⅝╢⁹

₈SchuldenbremseⱩ꜠כ◐ ₉⁸₈Stabilitªtsrat₉⁸₈Tragfªhigkeitsbericht

₉⁸₈F¿nfjªhrige Finanzplanung₉ ╠⅛♪כ꞉כ◐─

10 ─ ꜠ⱳכ♩╩ ⇔⁸ ≤∆╢ ꜠ⱳכ♩╩ ╡ ╪∞⁹ 

⌐ ⇔≡™╢ ꜠ⱳ⁸♩כ ─♩Ⱨ♇◒⌐≈™≡ ≢ ⇔≡™╢

꜠ⱳ⁸√╕⁹╢№⅜♩כ ⅜ BWV≤⇔≡ ⇔≡™╢ ╙№╢⁹ 
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 - ה   ꜟכꜟ ⌐ ∆╢BRH─ ꜞ☻♩ ⌂ ─  

No.  ♃▬♩ꜟ ♃▬♩ꜟ   

1  

Feststellungen zur Haushaltsrechnung und zur 

Vermºgensrechnung des Bundes f¿r das Haushaltsjahr 

ǒ 

ǒ ─ ┘ ⌐ ∆╢   

2 
 

Analyse zur Lage der Bundesfinanzen f¿r die 

Beratungen zum Bundeshaushalt ǒ 
ǒ ⌐ ∆╢ ─√╘─   

 

 - ה   ꜟכꜟ ⌐ ∆╢BRH─ ꜞ☻♩ ♩Ⱨ♇◒  

No.  ♃▬♩ꜟ ♃▬♩ꜟ   

1 2017 

Konjunkturelles Kurzarbeitergeld in der Covid-19-Pandemie - 

Schlussfolgerungen f¿r die Weiterentwicklung des 

Kriseninstrumentariums 

─ ⌐ ∆╢  ï 19 ⌐⅔↑╢
≤  

 

2 2019 

Feststellungen zur finanzwirtschaftlichen Entwicklung des 

Bundes ï Zeit der anstrengungslosen Konsolidierung geht zu 

Ende 

─ ⌐ ∆╢  ï ╩ ⇔⌂™ ─
⅜ ╩ ⅎ≈≈№╢ 

 

3 2022 

Schriftliche Stellungnahme des Bundesrechnungshofes zur 

¥ffentlichen Anhºrung zum Gesetzentwurf der 

Bundesregierung ¿ber die Feststellung eines Zweiten Nachtrags 

zum Bundeshaushaltsplan f¿r das Haushaltsjahr 2021 

─ ⌐╟╢ ─2021
⌐ ∆╢ 2 ─ ⌐ ∆╢ ⌐

⅔↑╢  

 

4 2022 Grundbedingungen zur Sicherung nachhaltiger Staatsfinanzen ⌂ ╩ ∆╢√╘─   

5 2022 

Finanzierung des Schutzschirms zur Abfederung der Folgen der 

Energiekrise durch den Wirtschaftsstabilisierungsfonds 

WSF 

WSF⌐╟╢◄Ⱡꜟ◑כ ─ ╩
∆╢√╘─ ─  

 

6 2023 Reform der Europªischen Fiskalregeln ─ ─ꜟכꜟ   

7 2025 

Gesetzentw¿rfe verschiedener Fraktionen zur  nderung der 

Artikel 87a Absatz 1a sowie Artikel 109 und 115 des 

Grundgesetzes und zur Einf¿gung eines Artikels 143h in das 

Grundgesetz 

⅜ ⇔√⁸ 87 1 ─1 ┘ 109

┘⌐ 115─ ⌐ ∆╢ ┘⌐ ⌐
143─143h╩ ∆╢  
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 - ה   ꜟכꜟ ⌐ ∆╢BWV─ ꜞ☻♩ 

No.  ♃▬♩ꜟ ♃▬♩ꜟ   

1 2021 
Analyse zur Lage der Bundesfinanzen 

Solide Finanzen f¿r einen handlungsfªhigen Staat 

─  

⌂ ⌐╟╡ ∆╢ ─  
 

2 2023 

Aufstellung der Eckwerte f¿r den Bundeshaushalt 2024 und die 

Finanzplanung 2025 bis 2027 sowie f¿r das 

Haushaltsaufstellungsverfahren 

Kontrollverlust bei den Bundesfinanzen verhindern, 

Verkrustung des Haushalts aufbrechen 

2024 ─ ─ ┘2025⅛╠2027
╕≢─ ┘⌐ ⌐ ∆╢  

─◖fi♩꜡כꜟ╩ ⇔⌂™╟℮⁸ ─ ╩
∆╢ 

 

3 2024 

Aufstellung des Bundeshaushalts 2025 und der Finanzplanung 

2028 

Risiken und Fluchten beenden ï Rahmenbedingungen f¿r eine 

durchgreifende Konsolidierung des Bundeshaushalts 

2025 ─ ┘2028╕≢─  

ꜞ☻◒≤ ─ ╩ - ─ ⌂
─√╘─  
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▬ ≢ ™╠╣≡™╢ ה  

⌐⅔™≡ ™╠╣≡™╢ ⌂ ה ≤⇔≡│⁸  - ⌐ ∆╙─⅜ →

╠╣╢⁹ ─ │⁸ ה ה ⅛╠─ ─ ╩╙≤⌐⁸ ─

╩ ∫≡™╢⁹ 

╩ ⅎ√ ╛ ─ ⌐≈™≡│⁸ ─ ╩ⱬ⁸≡⇔≥☻כ

BRH⅜ ⌐ ⇔≡™╢⁹ 

 

 -  BRH⅜ ≢ ™≡™╢ ⌂ ─  

 ─  /  BRH─

 

 

Sondervermºgen╩

ⅎ√  

─ ─

⌐⁸

─ ╩ ⅎ√  

ה

 

™∏╣╙  

№╡ 1 

NKA ─ ─

≤⁸

─ ─  

ה

 

™∏╣╙  

⌂⇔ 1 

2 

─

eNKA 

≢ ↕╣╢

⌐⁸

≢─ ╩ ⅎ

√╙─ 

ה

™∏╣╙

 

№╡ 1 

 

strukturelle NKA 

NKA⅛╠⁸

╩ ™√  

 ⌂⇔ 2 

 

Schuldendienst 

─ ─

─  

ה

 

™∏╣╙  

⌂⇔ 1 

Finanzierungssaldo 

─ ─

 

 

 

⌂⇔ 2 

─

 

GDP  

─

─ GDP  

ה

™∏╣╙

 

⌂⇔ 3 

─

Schuldenstands 

quoteGDP  

─

─ GDP  

ה

™∏╣╙

 

⌂⇔ 3 

─

Finanzierungssaldo

GDP  

─

─ GDP  

ה

™∏╣╙

 

⌂⇔ 3 

─ ─

 

─

╩ ⇔ ╦

∑√  

 №╡ 3 
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 ─  /  BRH─

 

 

◑ꜗ♇ⱪ

Tragfªhigkeitsl¿cke 

⅜ ⌂

╩ ╠⌂™╟℮

⌐∆╢√╘⌐⁸

∆═⅝ ─

 

 ⌂⇔ 3 

⅜ ⌂

⌐ ⅎ╢

 

2014⌐ ↕╣

√ ⅜

⌂ ⌐ ⅎ╢

 

 №╡ 3 

MURC  
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ה  ꜟכꜟ ⌐ ╢BRH─  

ₒ 1x 2024 ⌐ ∆╢ ─√╘─  

Analyse zur Lage der Bundesfinanzen f¿r die Beratungen zum Bundeshaushalt 2024Bericht 

 

▪ │∂╘⌐ 

│⁸ ┘ ⌐⅔↑╢2024 ⌐ ∫≡ ↕╣

√╙─≢№╢⁹ │⁸20238 18⌐ ╩ ⇔≡™╢⁹ │⁸25─

⌐ ↑╠╣≡⅔╡⁸ ─ Jªhrlichen Einnahmenה

Jªhrlichen Ausgaben╩ ╪ ≢ ™ ╢ ⁹ ∕ ╣ ⌐ ⅎ ⁸ 82

Verpflichtungsermªchtigung⁸∕⇔≡ ─ ╩ ╪≢™╢⁹ 

─ ≤ ≤™℮ ─ │⁸ ─ ∆╢ ⅜⁸

≢№╢ ─ ⌂ ─ ╩ √∆↓≤╩ ╘≡™╢⁹↓─ │⁸ ⌂

ⱪ꜡☿☻─ ╩ ∆╢⁹BRH│⁸ ⅜ ∆╢ ⌐ ⇔⁸ ⌂ ⌐╟╡

⇔≡™╢⁹BRH─ │⁸↓╣╕≢─ ⌐ ≠™≡ ⇔≡⅔╡⁸ ⇔√

⅛╠ ╩ ∆╢↓≤╩ ≤⇔≡™╢⁹ 

│⁸2024 ╩ ≤∆╢╙─≢№╢⁹ ⌐ ╩ ™≡™╢ │⁸

≢№╢⁹ 

ᵑ ≤ ╩ ⇔ ∆╢↓≤≢⁸ ─ ─ ╩ ╠⅛⌐

∆╢↓≤ 

ᵒ ─ echte NettokreditaufnahmeeNKA─ ⌂ ≤  

ᵓ ꜟכꜟ─ ⅜ ₁⌐ ╦╣≡™╢ ─  

ᵔ ─  

 

▬ ─ ≤  

▪  ≤⌂╢2019≤ ⇔≡ ⅜ ⌐  

◖꜡♫►▬ꜟ☻ ─Ɽfi♦Ⱶ♇◒⁸►◒ꜝ▬♫ ⁸◄Ⱡꜟ◑כ ⌐╟∫≡⁸

2020⅛╠ 2023⌐ Ausgaben│ ⌐ ⇔√⁸ │⁸2024⅛╠

2027╕≢─ ╩₈ ─ finanzpolitischen Normalitªt₉⌐ ↑≡ ∆

≢№╢⁹BMF│ ≢№╢2019╩ ⌐ ╢ ≤⇔≡ ™≡™╢⁹ 

 
82 ╩ ╗ ─ ─ ╩ ⅎ╢╙─≢№╢⁹ ⌐⅔↑╢ ⌐ ∆╢⁹ 



 

62 

 

 -  2019⅛╠2027╕≢─ ─ 10 ꜡כꜚ  

 

─ 2019⅛╠ 2022⁸ ─ 2023⁸

2024⁸ 2025⅛╠2027╩╙≤⌐BRH 83 

 

⇔⅛⇔⁸BRH│⁸↓─ ─ ⌐ ↄ ╩ ⅎ≡™╢⁹2024─ │

≤ ⇔≡ ⇔≡™╢⅜⁸2019≤ ⇔≡900ꜚ ꜡כ ⇔≡⅔╡ 25%─

⁸2020─ ╩ ╢⁹ 

 

▬  ─ ≤  

│⁸2024⅛╠2026⌐⅛↑≡⁸ ─ ╟╡╙ 700ꜚ ꜡כ ↄ

∆╢↓≤╩ ⇔≡™╢⁹ 

 

 -  ─ 10 ꜡כꜚ  

 2024 2025 2026 

2024 ה √⌂  445.7 451.8 460.3 

─  423.7 428.6 436.3 

 +22.0 +23.2 +24.0 

2023⅛╠2026⁸ 2025⅛╠2027 

 

↕╠⌐⁸ ⌂─│⁸2025⅛╠2027─ ⌐⅔™≡⁸ ─ ⌐⅔™≡

╩ ⇔⌂↑╣┌⌂╠⌂™₈ ─ haushaltspolitischer 

Handlungsbedarf₉⅜144ꜚ ꜡כ ⇔≡⅔╡⁸ ⇔√ ─5 ─1 ⅜⁸

≢│ ─ ⅜⌂↕╣≡™⌂™⁹ ╩ ⇔≡™╢⌐╙ ╦╠∏⁸ ╩ ╠⅛

 
83 ─ ─ │⁸ ⌐ ↕╣≡™╢ ╩ ⇔≡™╢⁹ 

ם ὓ ὓ ∞ ὓᵊ

2019 χ◦

◦ ᶛ
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⌐⇔⌂™↓≤│⁸ ⌂ ≤│ ⅎ⌂™⁹ ─ ╩ ∆╢√╘⁸

≢│⁸ ─ ≤ ⁸ ╩ ∆╢ ⅜№╢ ─ ≤ ─

⌐ ∆╢ 9 1 ⁹ │ ⌂ ╩ ∆╢≤─ ⌐ ∆╢

╩ ∫≡™╢⁹╕√⁸ │ ⌐ ⇔≡⁸ ⌐ ╢ ─ ⌂

╩ ∫≡™⌂™⁹ 

 

►  │ ≤⇔≡ ⌐№╢ 

⁸ ─ ↄ─ ⅜⁸ ⅛╠ ↕╣√ ⌐ ↕╣≡⅔╡⁸

budgetfl¿chtig≤⌂∫≡™╢⁹2024⅛╠2027─ ⌐⅔™≡⁸ ⌐

⌂ │⁸ ה Klima- und TransformationsfondsKTF⁸

Sondervermºgen Bundeswehr⁸ ◄Ⱡꜟ◑כ

Wirtschaftsstabilisierungsfonds-Teilbereich EnergiekriseWSF-Energiekrise⅜ →╠╣╢⁹KTF

│2024⌐ⱪ꜡◓ꜝⱶ ─√╘─ ⅜576ꜚ ꜡כ ╕╣╢⁹

│ ꜡כꜚ1,000 ─ ≤⌂∫≡⅔╡⁸ ─ ╩ ⇔≡™╢⁹WSF-

Energiekrise│2023≤2024⌐ 170ꜚ ─꜡כ ╩ ⇔≡™╢⁹ 

─ │ ─ ⌐ ╕╣≡⅔╡⁸ ⌐ ↕╣╢⁹√

∞⇔⁸ ⅛╠─ │⁸ ─ ה ─ ⌐№╢⁹ ⅛╠

─ ╩ ⌐ ⅎ╢↓≤≢⁸ ─ ─ ⅜ ╠⅛⌐⌂╢⁹ 

 

 -  ╩ ⅎ√ ─ 10 ꜡כꜚ  

 

─ 2019⅛╠ 2022⁸ ─ 2023⁸

2024╩╙≤⌐BRH  

 

╩ ╘╢≤⁸2024─ ≤⁸ ⅜ ≤∆╢ 2019 ≤─ │

χ◦ τὓ ήϦϥ ṁỲ
χ◦

ṁỲϬḯϚ2019 χ◦

ם ὓ ὓ

▄
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≢╕⌐꜡כꜚ1,770 ∆╢⁹ ⅜ ⇔≡™√ 2020⁸2022≤ ⇔≡╙⁸2024

─ │ ⌐ ™ ⌐№╢⁹↓╣│⁸ ─ ≤│⅛↑ ╣√ ⅜

™≡™╢⁹BRH│⁸ ⌐ ╩ ⅎ╢↓≤⌐╟╡⁸ ─ ⁸ ⁸

─ ╩⁸ ∆╢↓≤╩ ╡ ⇔ ╘≡™╢⁹ 

 

◄  Ausgabenverlagerungen⁸ ─ ⁸ ⌂ ─

⁸ ─  

2024─ ⌐│⁸ ┼─ ⌂╢ ⁸ │ ⌐│ ↕╣≡™╢⅜

⌂ ⅜ ≢ ⌐ ─⌂™╙─⁸ ─ ⌂≥⅜ ╕╣≡™╢⁹ 

⌐│⁸ ─╟℮⌂ ⅜ →╠╣╢⁹ 

 ̧ ♦☺♃ꜟ▬fiⱨꜝ Sondervermºgens Digitale Infrastruktur─ ⌐╟╢42

─꜡כꜚ ⅜ ↕╣≡™╢⁹↓╣│ NettokreditaufnahmeNKA⌐

│ ↕╣∏⁸ ╟╡ ╦╣╢╙─≢№╢⁹ 

 ̧ ₈ ⌐╟╢ ─꜡כꜚ20≡⇔≥₉ ⅜ ╕╣≡™╢⅜⁸∕─

≤⌂╢ ⌂ │╕∞ ↕╣≡™⌂™⁹ 

 ̧ ─꜡כꜚ14─╠⅛ ⅜ ↕╣≡™╢⁹↓╣╙ NKA⌐│ ↕╣

∏⁸ ╩ ≤∆╢⁹ 

 ̧ ⌂ↄ≤╙49ꜚכ꜡─ ⅜ ⌐KTF⅜꜡כꜚ⁸83⌐ ↕╣

≡™╢⁹ 

 ̧ ┼─ ⅜ ꜡כꜚ36≢ ↕╣≡™╢⅜⁸ ∆╢

│ ╦╣≡™⌂™⁹ 

 ̧ ⁸ ⁸COVID-19/►◒ꜝ▬♫ ⌐ ∆╢ ≢№╢ 36

⅜꜡כꜚ ↕╣≡™╢⁹ 

 ̧ ╩ ↄ ⅛╠─ ⅜꜡כꜚ35 ≤⇔≡ ↕╣≡™╢⁹ 

 ̧ ↕╠⌐⁸80 ⌂ꜟⱣכ꜡◓─꜡כꜚ ⅜ ↕╣≡™╢⅜⁸↓╣│ ─

⅛╠ ↕╣╢ ≢№╢⁹ 

↓╣╠─ │ ≢395ꜚ ⌐꜡כ ╢⅜⁸ ─ ≢№╡⁸ ⌂

╩ ∆╢╙─≢│⌂™⁹ │⁸ ─ ↑≤⁸ ─ ™ ─

⌂≥─ ⇔╩ ∫≡™⌂™⁹ 

╕√⁸ ⌂ꜟⱣכ꜡◓≢ ╛ ─ │⁸ ⅜ ⌂ ╩ ⌐

∆╢↓≤╩ ⌐⇔⁸∕─ ╩ ╘≡™╢⁹ 

 

► ─ eNKA│ ╩ ⌐ ╢ 

≢ ↕╣≡™╢NKA│⁸ ─ ─ ╩ ⌐ ⇔≡™⌂™⁹

⌐ ⇔√ ─ ⅜ ≤⌂∫≡™╢⁹ 

 ̧ Allgemeine R¿cklage│ ⌐ ⇔≡™⌂™⁹ │⁸2015

⅛╠2019─ ╩ ≤⇔≡™√⅜⁸ ⌐ ⌐ ↕╣≡⅔╡⁸

⌐ ⇔≡™⌂™⁹⇔⅛⇔⁸ ⅛╠─ ╣⅜ ⌐⅔™≡

≤⇔≡ ↕╣≡⅔╡⁸NKA│ ⌂ↄ ⅎ≡™╢⁹ ⌐│ √⌂ ╣≢
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℮ ⅜№╢⁹ 

 ̧ ─ ↄ│⁸ ⅜ ─ ↑ Werthaltigkeit╩ ⇔≡™╢⁸≈╕╡

⅜ ∆╢ ─╟℮⌂ ≢│№╢⅜⁸ ⌐│ ─√╘─

Schuldentºpfe≢№╢⁹ │⁸ ─ │ ⅛╠─ ─

⌐╟∫≡ ─ ╩ ⇔≡™╢⁹↓╣╠│ ╩ ∫≡™⌂™↓

≤⅛╠⁸ ⌐│ ⅜⌂™⁹ ╩ ─ ⌐ ∆╢√╘⌐│⁸

⅛╠─ ╣⌐╟╡ ∆╢↓≤⅜ ≤⌂╢⁹ 

 ̧ ─ ⅛╠─ ─ ⌂≥⌐ │⁸ ⌐⅔

™≡ ≤⇔≡ ↕╣⁸NKA╩ │ ╠⇔≡™╢⅜⁸ ⌐│ ╠⇔≡™╢

╦↑≢│⌂™⁹ 

⅛╠ ∂╢ │⁸ ⌐ ↕╣≡™╢NKA⌐ ∆╢↓≤⅜ ⌐⌂╢⁹

╕√⁸ ⌐ ↕╣≡™╢ ┼─ ─ ⌐≈™≡│⁸ ⇔ ↄ ⅜

№╢⁹ ⌐⅔↑╢ ─NKA╩ ↕∑╢⅜⁸ ⌐ ↕╣≡™╢ ≢│⌂

™√╘⁸ ⌐ ╣│ ╦╣⌂™⁹ 

 

 -  ─ ─  

⌐ ↕╣√-*  

 

⅛╠─ ⌐ ∆╢  

 

⌐⅔↑╢ ⌐ ⌂  

 

⅛╠ ┼─ ─ ⌐ ∆╢  

 

⅛╠ ┼─ ╩ ╦⌂™ ─  

 

─  

!1' 
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 -  ─ ≤NKA─ 10 ꜡כꜚ  

 

─ 2019⅛╠ 2022⁸ ─ 2023⁸

2024╩╙≤⌐BRH  

 

─ │⁸ ⌐⅔™≡│ ⌐ ↕╣≡™╢⁹2024─

eNKA│ 857ꜚ ⌐꜡כ ⇔≡⅔╡⁸2024 ≢ ↕╣√NKA─5 ╩ ⅎ

╢ ≤⌂∫≡™╢⁹BRH│⁸eNKA╩ √⌐ ⌐ ∆╢╟℮ ⇔√⁹ 

 

─ꜟכꜟ ◄ ⅜ ⇔≡™╢ 

eNKA│ ╙≡™≈⌐ꜟכꜟ ≤⌂∫≡™╢⁹2020 ⌐ ↕╣√ ₁⌂

⌐╟╡⁸ ─ꜟכꜟ ⅜ ⇔≡⅝≡™╢⁹ √⌂ ⅜ ↕╣╢ ⌐⁸ ─

⅝↕│ ⇔⁸ ─ꜟכꜟ ⅜ ╦╣≡™╢⁹ 

 ̧ 2020≤2022─ ⌐⅔™≡⁸ 115 2 6

⅛╠ 8 ⌐ ≠™≡ ⅜ꜟכꜟ ⌐ ↕╣√ ⌐⅔™≡⁸ ─

│꜡כꜚ482 ↕╣⌂⅛∫√⁹ │ ╡ ↕╣√⅜⁸↓╣

│ Notlagenverschuldung⅜ ↕╣⌂ↄ⌂∫√ ⌐ ─ ╩

∆╢√╘─╙─≢№∫√⁹ 

 ̧ 2021─ ⌐╟╡⁸ ─ ─┼ꜟכꜟ ╣ ─

⅜⁸2016⌐ ∫≡ ↕╣√⁹ ⌐╟╡⁸ ⅛╠ ┼─

─ │⁸ ⅛╠ ⌐ ↕╣√ ≢│⌂ↄ⁸ ⅜ ╦╣√ ─

⌐ꜟכꜟ ≠ↄ ⌐ ↕╣╢↓≤≤⌂∫√⁹2021

≢│⁸ √⌂ ╩ ⇔≡⁸ ⅛╠ ─ 600

⅜꜡כꜚ ─KTF⌐ ↕╣√⁹↓╣╠ │⁸ ╠⅛ꜟכꜟ ↕╣√

≤⇔≡ ╩ ⅎ≡ ↕╣╢⁹2016 ⌐ ⌐ ↕╣√ ≡─

─ │⁸ ─ꜟכꜟ ⌐⌂╢╙──⁸ ─ ⌐ √∫≡

│ ╣╩ ℮↓≤⅜ ≤⌂╢⁹ 

▄τὓ ήϦ
θNKA

χ סּ ᶛ
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 ̧ ─√╘⌐ ↕╣╢ ─꜡כꜚ1000 │⁸ ─ ꜟ

╠⅛ꜟכ ↕╣√⁹ 

 ̧ ◄Ⱡꜟ◑כ ⌐ ∆╢ ─√╘⁸WSF-Energiekrise⌐ ⇔≡⁸2022

─꜡כꜚ2000≢ ⅜ ↕╣√⁹ ─ │2023≤2024⌐

≤⌂╢ ╖≢№╢⅜⁸ ─ ⌐╟∫≡ ─ꜟכꜟ ⅜

↕╣≡™√2022⌐ ⌐ ╡ ≡╠╣╢↓≤╩ ≤⇔≡™√⁹BRH│⁸↓─

≢ ↕╣√₈ ╡ Kreditaufnahme auf Vorrat₉╩ ┘ ⁸ ╘

≡ ⅜№╢≤ ⇔≡™╢⁹ 

BRH─ ⌐╟╢≤⁸ ⁸│ꜟכꜟ ─ ⌂ ╩ ∆╢ ╩

√∑⌂ↄ⌂∫≡™╢⁹2020⅛╠ 2022─ 3 ∞↑≢⁸ ─ꜟכꜟ ⅛╠

⅜꜡כꜚ4,000 ↕╣√⁹↓─ ⅜⁸ ─ ─ ─™∏╣⌐ ↕╣╢─

⅛│eNKA⅜ ⇔≡™╢⁹ 

 

○  

─ ⌐╟╢≤⁸ Schuldendienst│⁸2024⌐ 369ꜚ ⌂≥꜡כ

╡⁸ ⅝ ⅝ ≢ ∆╢≤ ↕╣≡™╢⁹∕─ ⌂ │⁸2020⅛╠2022─

⌐⅔↑╢ ─ ─ ⌂ ≤⁸2022 ⌐ ⅜ ─

╩ ⇔√↓≤⌐╟╢ ≢№╢⁹2024─ ─ │⁸

ה ה ⁸ ⁸ ─ ╩ ╢ ⌐⌂╢

╖≢№╢⁹ 

 

 -  ─ 10 ꜡כꜚ  

 

─ 2019⅛╠ 2022⁸ ─ 2023⁸

2024╩╙≤⌐BRH  

 

ם ם ם ם ם ם ם ם ם ם ὓ ӛ
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─ ⅛╠ ∂╢ │⁸ ─ ╛ ─ ⌐╟∫≡╒

╓ ↕╣√ ─ ╩ ⌐ ⇔≡™╢⁹BRH│⁸ │ ⌐

⇔≡⁸ ─ ⌂ ⌐≈™≡ ∆╢ ⅜№╢≤ ⅎ≡™╢⁹ 

 

◌ ─  

▪  BMF─  

BMF│⁸2024 ┘ 2027╕≢─ ⌐⅔™≡⁸ ─ ╩ ∆╢

╩ ⇔≡™╢⁹ 

 ̧ ♦☺♃ꜟ▬fiⱨꜝ │⁸2024⅛╠ ⌐ ↕╣╢ ≢№╢⁹ 

 ̧ ∆╢ ≤ ─ ≢⁸ Sondervermºgen Aufbauhilfe≤

5 ⌐ ≠ↄ Fonds nach Ä 5 Mauergrundst¿cksgesetz│ │

╩ ∂√ ⅜ ⅛ ∆╢⁹ 

 ̧ ⌐⁸ Sondervermºgen Kinderbetreuungsausbau

≤ Kommunalinvestitionsfºrderungsfonds╩ ∆╢⁹ 

 

▬  ⅛╠ ↕╣╢ ╩ ≈  

│⁸ ⅛╠ ↕╣≡™╢√╘⁸₈ Sonderhaushalte₉ │₈

⅛╠ ↕╣╢ budgetfl¿chtige Einrichtungen₉≤ ┌╣≡™╢⁹ │ 110

1 ⌐⅔™≡ ─ ╩ ╘≡™╢⁹⇔⅛⇔⁸ ─ ≢№╢√╘⁸

│⁸ ≢ ╘╠╣√ ─ ≤ ≤™℮ ─ ≤⌂∫≡™╢⁹↓╣

╠ │⁸ ⌐ ─ ╩ ∆╢╙─≢№╢⁹ 

│⁸ ─ ⌐⅔™≡ ⌂ ╩ ╘≡™╢⁹ ⌐│29─

⅜ ⇔≡⅔╡⁸ ─ │ ⌐꜡כꜚ8,690≢ ╢⁹ 

⌂ ─℮∟⁸ ⌂ ╩ ⇔≡™╢ │ 890ꜚ ⌐꜡כ ⅞⌂™⁹

│ ≢ ꜡כꜚ7,800 ⌐╟∫≡ ╦╣≡™╢⁹ │⁸ ⌐

↕╣√ ─ ⌐╟╢ ≤ ⅛╠─ ⌐╟╢ ╩ ∂√

⅜№╢⁹↓─╟℮⌂ ╩ ╕ⅎ╣┌⁸↓╣╠─ │₈ Sonderschulden₉

≤ ┬ ⅜ ≢№╤℮⁹202212 31 ⁸ ─ ⌂ │ ≢

─2027╠⅛2023│╣↓⁹╢№≢꜡כꜚ5,220 ⌐ ↕╣√ NKA

─ 5 ⌐ ∆╢⁹ 

 

►  ↕╣≡™╢ ⅜ ≢№╢ 

─ ה ─ ─ ⅜ ⅝ↄ⌂∫√ ⁸ │ ⌐ ⌐

⇔≡⅝√⁹ ≤⁸ ─ ╣⌐╟╢ ⌐╟╡⁸ ─ ⅜

⇔ↄ ⇔≡⅔╡⁸ ─ꜟכꜟ ⌐ ⅜ ∂≡™╢⁹ ה │⁸ ─

╩ ≢⅝⌂ↄ⌂∫≡⅔╡⁸ ╩ ℮⅔∕╣⅜ ∂≡™╢⁹ 

BRH│⁸BMF≤ ⅜⁸ ─ ≤ ╩ ↕∑╢√╘─ ─☻♥♇ⱪ

╩ ╖ ∆ ╩ ⇔√↓≤╩ ∆╢⁹⇔⅛⇔⁸BRH│⁸↓╣╠─ │ ⌂╙─≤
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│ ⅎ≡™⌂™⁹ ─ ⁸ ⌂ │⁸ ↕╣≡™╢ ⅜ ↕╣√

≢╙ ≤⇔≡ ≢№╢⁹ 

BMF─ ⌐╟╢≤⁸ ─ │24⌐ ∆╢ ╖≢№╢⁹ ⌂ │

100ꜚ ꜡כ ╢⌂≥꜡כꜚ⁸5,120⇔ ╖≤⌂∫≡™╢⅜⁸2% ─ ⇔⅛⌂↕

╣⌂™⁹ 

BRH│⁸ ─ ⌐ ⇔≡⁸ ⌂╢ ⌂ ⅜ ≤ ⅎ≡™╢⁹ ≤

⇔≡⁸KTF╩ ⌐ ∆╢↓≤⅜ ⅎ╠╣╢⁹↓╣╩ ╦⌂™ ⌐│⁸KTF┼

─ ╩ ╦∏⁸↓╣╕≢ ↕╣√ ╩ ≡ ⇔√ ≢ KTF╩ ∆═⅝≢

№╢⁹BRH│⁸KTF─ ╩⁸ ≢ ─№╢ ≢ ╘╢↓≤⌐ │⌂™

≤ ⅎ≡™╢⁹ 

 

◐ ─  

BMF│⁸ ─ │⁸ ⌐ ⌂ ⌐╟∫≡─╖ ≢№╡⁸

╙ ⌐ ⌂ ╩ ╗ ─ ⅜ ≢№╢≤™℮BRH─ ⌐ ⇔

≡™╢⁹↓╣╠─ │⁸ ─ ⌐⅔™≡ ∆╢↓≤⅜ ≢№╢⁹ 

2024 ⁸2027╕≢─ ╩ ⇔√ │⁸2023⌐ ─

≤ ─ꜟכꜟ ⌐ ╩ ⇔≡™╢⁹ │ ╙ ─

╩ ∆╢↓≤≤⌂╢⁹ ⌂╢ ∞↑≢│⌂ↄ⁸ ─ ┼─ ⌂

↑╙ ∫≡™╢⁹ ⅎ┌⁸ ⁸◄Ⱡꜟ◑כ ⁸⸗ⱦꜞ♥▫⁸♦☺♃ꜟ ┼─

│⁸540ꜚ ╩꜡כ ⅎ≡⅔╡⁸ ─ ╩ 40% ∫≡™╢⁹ 

╕√⁸BMF│⁸ ⌐ ╢ ─ ≤ ─ꜟכꜟ ⌐ ∆╢BRH─

╩ ⌐ ⇔≡™╢⁹ 

 

◒  

─ │⁸ ⌐ ⌂ ⌐╟∫≡─╖ ╡ ⅎ╢↓≤⅜≢⅝╢⁹BMF

⅜ ⇔≡™╢ ─₈ ₉┼─ ─╡│╕∞ ™≤BRH│ ⇔≡™╢⁹

∞↑⌐ ╩ ≡╢↓≤│ ≢│⌂™⁹ │⁸ ⁸ ⌂ ┼─ ⅜

╪≢™╢⁹ 

─ ⅜ ⅝ↄ⌂∫≡™╢↓≤⁸eNKA╩ ∆╢≤⁸ ─ ≤

│ ≤⇔≡ ⌐ ⇔≡™╢↓≤⅜╦⅛╢⁹ ⌂ ╣─ ⅜ ╟⌐ꜟכꜟ

╢ ⅛╠ ↕╣≡™╢√╘≢№╢⁹ 

2028 ⁸ ─ │ ⌐ ∆╢⁹∕╣╕≢⌐ ─ ≤

│╒╓ ™ √↕╣╢⁹2020⅛╠2022⌐ ╡ ╣√ ─ ⁸

─ ─ ⅜⁸ ⌐ ╩ ╓∆↓≤≤⌂╢⁹↓╣╠│30

⌐╦√╡ ╩ ∆╢ ╖≢№╢⁹2028 ⌐│EU⅜ Recovery 

and Resilience Facility─ ─√╘⌐ ╡ ╣√ ─ ─℮∟⁸♪▬♠

⅜ ↕╣╢⁹ 

↕╠⌐⁸2021─ 2 600ꜚ ⌐KTF╩꜡כ ∆╢ ⌐ ∆╢

─ │⁸ ⌐≤∫≡↕╠⌂╢ ⌂ ─ꜞ☻◒╩╙√╠∆ ⅜№╢⁹ 
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BRH│⁸ ─ ⌂ ╩ ∆╢√╘─ ⌂ ╛ ⌂

╩⁸ ≢│ ≢⅝≡™⌂™⁹ ≢№╢ │⁸ ⌐╦√╢

⌂ ─ ⌐ ∆╢ ⌂ ╩ ∆╢⁹ 

│⁸ ─ ─ ╩ ⅛≈ ⌐ ⇔⁸₈ ╩ ⌐ ⅎ╢₉↓≤

≢⁸ ⅜∕─ ╩ √∑╢╟℮ ∆╢ ⅜№╢⁹ ─ ⌐│⁸ ⌂

╩ ∆╢√╘─ ≤ ╩ ∆↓≤╙ ╕╣╢⁹ 

BRH─ ≢│⁸ ⅜ ⇔√2024 ┘2027╕≢─ │⁸

↓╣╠─ ╩ √⇔≡™⌂™⁹ 

 

◔ ─ ≤⌂∫≡™╢ ה ╕≤╘  

≢ ™╠╣≡™╢ ה ≤⇔≡│⁸  - ⌐ ∆╙─⅜ →╠╣╢⁹ 

 

 -  ≢ ™╠╣≡™╢ ה  

 ─   ⌐ √∫≡

─BRH─  

╩ ⅎ√

 

─ ─

⌐⁸

─ ╩ ⅎ√  

20192022o  x

2023,2024ₒ  x

─

╩ⱬכ☻⌐

ₒBRH─

ₓ 

NKA ─ ─

≤⁸

─ ─  

20192022o  x

2023,2024ₒ  x

─

╟╡ ₒBRH

─ ⌂⇔  x

─

eNKA 

≢ ↕╣╢

⌐⁸

≢─ ╩ ⅎ

√╙─ 

20192022o  x

2023,2024ₒ  x

─

╩ⱬכ☻⌐

ₒBRH─

ₓ 

 

Schuldendienst 

─ ─

─  

20132022o  x

2023,2024ₒ  x

─

╟╡ ₒBRH

─ ⌂⇔  x

BRH 2023 ñAnalyse zur Lage der Bundesfinanzen f¿r die Beratungen zum Bundeshaushalt 2024ò ╩

╙≤⌐MURC  
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ₒ 2x 2023 ─ ┘ ⌐ ∆╢  

Feststellungen zur Haushaltsrechnung und zur Vermºgensrechnung des Bundes f¿r das 

Haushaltsjahr 2023 Bemerkungen 2024 zur Haushalts- und Wirtschaftsf¿hrung des Bundes 

 

ꜟכꜟ ▪   

2023⌐⅔™≡⁸ 2 1 ⌐ ≠ↄ Nettokreditermªchtigung

274ꜚ ⌐꜡כ ⅎ≡⁸BMF│2022⅛╠ ╡ ↕╣√ 235ꜚ ╩꜡כ ⇔

≡™√⁹2023 │⁸ NettokreditaufnahmeNKA⅜272ꜚ ─꜡כ

≤⌂∫√⁹ ה ⁸≢꜡כꜚ4,577│ ꜡כꜚ35╩ ∫√⁹2024

⌐│⁸ ⅜0.2ꜚ ꜡כ ╡ ↕╣╢⁹ 

2020 ─ ─ ─ │⁸ ─ ╩ ↕∑√⁹2023⌐│

⌂ ⅜ ╠╣√⅜⁸2008 ─ ה ╟╡╙ ⌂ ⅜ ™≡™╢⁹ 

 

 -  ─ ─ 10 ꜡כꜚ  

 

─2008⅛╠2023╕≢─ ╩╙≤⌐BRH  

 

─ ⅜ ™≡™╢ │⁸ ─ ⅜ ™↓≤⌐№╢⁹2020

─ ₁⌂ │⁸ ┼─ │ ≢№∫√⅜⁸ ⌐≈™≡│2019─ ╩

≤⇔≡ ⌐ ∫≡™╢⁹ ⁸ ⁸ ⇔╩ ↄ⁹ │⁸2022

⌐│ ─ ⌐ ╡⁸2023│ ─ ╩ ⌐ ∫≡™╢⁹ │2019

─ ╩ ≤⇔≡ ⌐ ∫≡™╢⁹ 

 

Ỳ ḾṐʾὊↄḾṐ
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 - ה  ─ ⅛╠─ 10 ꜡כꜚ  

 

─2019⅛╠2023╕≢─ ⁸2024 ╩╙≤⌐BRH  

 

 

▬ NKA⁸ ⁸ꜟכꜟ  

⌐⅔↑╢ ⁸│ꜟכꜟ ≤ ─ ⌂ ─ ╩ ∆

╢↓≤╩ ≤⇔≡™╢⁹ 

BMF│⁸2023 ─ ⌐⅔™≡⁸ strukturelle 

Nettokreditaufnahme─ ╩126ꜚ ≥꜡כ ⇔√⁹ ≢─ ─

⇔ ╩ ∆╢≤⁸ ⌐⅔↑╢NKA─ │456ꜚ ∫⌂≥꜡כ

√⁹ 

│⁸2021 2 ⅜ ≢№╢≤ ⇔√√╘⁸2023

⌐ ╩ ∆╢↓≤⅜ ≤⌂∫√⁹↓─ ╩ ↑≡⁸ │ 2023 ⌐

₈2021 Aufbauhilfefonds 2021₉⌐ ⇔WSF-Energiekrise⌐╟╢

╣╩ ⌐ꜟכꜟ ╢ ⌐ ╘╢ ⅜ ∂√⁹ ⌐⅔™≡⁸ ↕╣╢NKA258

⌐꜡כꜚ ⇔≡⁸NKA│706ꜚ ꜚ⁸448╡⌂≥꜡כ ─꜡כ ≤⌂∫√⁹ 

 

 

 

 

 

⅞

⅞

2019 ФжІ
706ᴑг˔к
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 -  2023 ⌐⅔↑╢ NKA─ ─  

     

ƕ  -* ─&#/  ƔȭƗƙǔ 

Ɩ  ─ &#/ Ɨ ƚȮƔƕƜꜚכ꜡ 

Ɨ  84 Ɣ 

Ƙ  ƖƔƖƗ─ -* ─  

ƕ × Ɩ Ɨ  

ƕƖƚꜚ  ꜡כ

ƙ  85

*ÖÕÑÜÕÒÛÜÙÒÖÔ×ÖÕÌÕÛÌ 

ỎƕƙƗꜚכ

꜡ 

Ỏƙƙꜚכ꜡ ỎƕƔƙꜚכ

꜡ 

ƚ  86 

2ÈÓËÖɯËÌÙɯÍÐÕÈÕáÐÌÓÓÌÕɯ

3ÙÈÕÚÈÒÛÐÖÕÌÕ 

Ỏƕƛƛꜚכ

꜡ 

Ỏƛƛꜚכ꜡ Ỏƛƛꜚכ꜡ 

ƛ ꜟכꜟ  ─-* ─  

Ƙ ƙ ƚ  

Ƙƙƚꜚ ꜚƖƙƜ ꜡כ ꜚƗƔƛ ꜡כ  ꜡כ

Ɯ ꜟכꜟ  ─-*   

ה  

ה 62%ɪ$ÕÌÙÎÐÌÒÙÐÚÌ 

Ƙƙƚꜚ  ꜡כ

Ƙƙƚꜚ כ  ꜡

 

ƛƔƚꜚ  ꜡כ

ƖƛƘꜚ כ  ꜡

ƘƗƖꜚ כ  ꜡

ƚƜƛꜚ  ꜡כ

ƖƛƖꜚ  ꜡כ

Ƙƕƙꜚ  ꜡כ

Ɲ  -*  

Ɯ ƙ ƚ  

ƕƖƚꜚ ꜚƙƛƘ ꜡כ ꜚƙƔƚ ꜡כ  ꜡כ

ƕƔ ƕƕƙ Ɩ ƚ ─

⌐ ≠ↄ ╩ ⅎ╢

-*  

Ɲ Ƙ  │ Ɯ ƛ  

Ɣ ƘƘƜꜚ ꜚƗƜƔ ꜡כ  ꜡כ

ƕƕ ─ ⌐ ≠ↄ  Ɣ Ɣ ƘƖƝꜚ  ꜡כ

ƕƖ ─ ɤ  

ƕƕ ƕƔ 

Ɣ Ɣ ƘƝꜚכ꜡ 

ƕƗ  

 

Ɣ Ɣ ƙƖƚꜚ  ꜡כ

Ƙƛƛꜚכ

꜡  

─2023 ⁸ 20249  

 

115 2 6 ─ ─ ─ ⌐ ≠ↄ ꜟ

─ꜟכ ─ ⅜ ↕╣╢ ⁸ ⌐ ∆═⅝ │⁸ ⌐

≠™≡ ⌐ ⇔√NKA╩ ⇔√ ≤⌂╢⁹ ╩ ⅎ╢NKA│380ꜚ ꜡כ

 
84 ⌐⅔↑╢ ─ ⌐ ≠ↄ ─ ─ ⌐ ≠ↄ

115 2 ⅜ ∆╢⁹ 
85 GDP◑ꜗ♇ⱪ⌐⁸ │ ─ Budgetsensitivitªt╩ ∂╢↓≤≢ ↕╣╢⁹

⌐ ∂√ │ ╘╠╣≡™╢√╘⁸ ⅜⌂↕╣╢⁹ 
86 ⌐╟╢ ─ ╛ │ ─ꜟכꜟ ⅛╠ ↕╣╢ 115

2 ⁹ 
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≤⌂∫√⅜⁸↓─ │WSF-Energiekrise⌐ ╢415ꜚ ─꜡כ ⌐╟╢╙─≢№╢⁹

─NKA│⁸ ꜡כꜚ35╩ ∫≡™√⁹ │⁸ ⌐╟╡ 429

≥꜡כꜚ ↕╣√⁹ ≤⁸ ╩ ⅎ╢ NKA─ ≢№╢ 49 ⁸│꜡כꜚ

─ ⌐ ↕╣╢⁹ 

2020⅛╠2023╕≢─ ⌐ ≠ↄ ─ │⁸ 92ꜚ

╠⅛⁸2028╡№≢꜡כ ─ ≤⌂╢⁹↕╠⌐⁸2031⅛╠WSF-Energiekrise

⌐ ∆╢ ⅜꜡כꜚ17 ↕╣╢⁹ 

 

 -  115 2 6 ⅛╠ 8 ╕≢─ ⌐ ≠ↄ

 

 ƖƔƖƜ

ƖƔƙƜ 

ƖƔƗƕ

ƖƔƚƕ 

 

ƖƔƗƕƖƔƙƜ 

⌐ ≠ↄ ƖƔƖƔ  ƖƖꜚכ꜡ Ɣ  

⌐ ≠ↄ ƖƔƖƕ  ƗƜꜚכ꜡ Ɣ  

⌐ ≠ↄ ƖƔƖƖ  Ɨƕꜚכ꜡ Ɣ  

62%ɪ$ÕÌÙÎÐÌÒÙÐÚÌ⌐ ∆╢  Ɣ ƕƛꜚכ꜡  

ƖƔƖƗ─ ₈ƖƔƖƕ

₉ 

ƔȭƘƘꜚכ

꜡ 

Ɣ  

 ƝƖꜚכ꜡ ƕƛꜚכ꜡ ƕƔƜꜚ  ꜡כ

─ƖƔƖƗ  

 

│⁸ ─ ╩ ≤⇔≡⅝≡™╢⅜⁸ ⌐│⁸ ╛

╩ ╕ⅎ≡ ⅜ ╘╠╣╢⁹∕─√╘⁸ ⁸ ⅜ ╦⇔ↄ⌂™ ⌐│⁸

│⁸ ⅜ ╘√ ╩ ╣⌂™ ⅜№╢⁹╕√⁸↓╣╠─

⌐ ⅎ≡⁸ ─ ╙ ⇔≡™╢⁹ ⌐≈™≡│⁸

꜡כꜚ1,000 ─ ╣ ⁸20311 1 ╕≢⌐ ∆╢↓≤⅜ ≤⌂╢⁹

─√╘─ ╩ ∆╢√╘⁸ │ ⁸NKA╩ ⌐ ∆

╢╟℮ ╘╢ ⅜№╢⁹ 

2024 ⌐⅔™≡⁸ │⁸2019 ╘≡ ─ꜟכꜟ ╩

∆╢ ≢№╢⁹⇔⅛⇔⁸ ⌐│ ⅛╠─ ⁸♦☺♃ꜟ▬fiⱨꜝ ⅛╠─

⌂≥⅜ ↕╣≡⅔╡⁸ ╩ ⌐ ╢ ╣╩ ℮ ≢№╢⁹BRH│⁸

⅛╠─ ⁸♦☺♃ꜟ▬fiⱨꜝ ⅛╠─ ⌂≥╩ ∆╢↓≤│⁸

⅜ ╘╢ ↕╣╢NKA─ ╩ √⇔≡™⌂™≤ ⇔≡™╢⁹ 
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► ─ ≤⌂∫≡™╢ ה ╕≤╘  

≢ ™╠╣≡™╢ ה ≤⇔≡│⁸  - ⌐ ∆╙─⅜ →╠╣╢⁹ 

 

 

 -  ≢ ™╠╣≡™╢ ה  

 ─   ⌐ √∫≡

─BRH─  

Finanzierungssaldo 

─

─  

20082023ₒ  x ─

╟╡ ₒBRH

─ ⌂

⇔ₓ 

NKA ─

─ ≤⁸

─

─  

2023ₒ ₓ 

⁸ ⁸

 

 

 

 

strukturelle NKA 

NKA⅛╠⁸

╩ ™

√  

2023ₒ ₓ 

⁸ ⁸

 

 

 

115

2 ─ ⌐ ≠

ↄ  

115

2 ─

⌐╟╢

╣⌐ ╢ ─

 

2028 2061ₒ

ₓ 

─  

 

BRH 2024 ñFeststellungen zur Haushaltsrechnung und zur Vermºgensrechnung des Bundes f¿r das 

Haushaltsjahr 2023ò╩╙≤⌐MURC  
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ₒ 3x ⌂ ╩ ∆╢√╘─  

Grundbedingungen zur Sicherung nachhaltiger Staatsfinanzen 

 

▪ ≤  

⌐⅔™≡⁸ ╩ ╠⅛⌐∆╢⁹ 

ü ─ ꜟכꜟ Schuldenregel─ │⁸ ─ ⇔™ ⌐⅔™≡╙⁸

╠←═⅝≢⌂™↓≤ 

ü ─ ─ ⌐ ╢ ⅜⁸ ⌐≥─ ↕╣≡™╢─⅛⁸╕√

⌐≥─ ↕╣╢─⅛ 

ü ┘ ─ ⌐ ⇔≡⁸BMF⅜ ה ─ ⌐

⅔™≡ ⌂ ╩ ∫≡™╢↓≤ 

ü BMF⅜⁸ ⌐⁸ ╩ ⇔≡ ⌂ ⌐≥─╟℮⌐ ∆╢↓≤⅜

≢⅝╢─⅛ 

 

 

▬ ─ ꜟכꜟ ⌂ ─  

2009⌐⁸ ⌐⅔↑╢ √⌂ ⌐ ∆╢ ⌂ ≢№╢ 109

┘ 115⅜ ↕╣√⁹↓─≤⅝⁸ │⁸ ⌐ ╢ №≢ꜟכꜟ

╢™╦╝╢₈ ꜟכꜟ goldenen Regel87₉⌐ ∆╢ ↄ─ ╩ ⇔√⁹ ꜟכꜟ

│⁸ ה ─ ─ ╩ ←↓≤⅜≢⅝⌂⅛∫√⁹╕√⁸

│⁸ ⌂ │⁸ ⌐ ─ ╩ ⇔⁸ ≤ ─ ⌐≈⌂⅜╢≤ ⅎ√⁹

╕√⁸ ─ ⌐╟╡⁸ ⅜ ⌐ ∆╢≤ ⅎ≡⅔╡⁸₈ ─ ₉

│ ─ ─ ╩ ≤⇔≡™√⁹ 

√⌂ ⁸≡∫╟⌐ꜟכꜟ │ ─ꜟכꜟ ╩ ⇔⁸₈ ה

─ ⌂ ╩ ∆╢√╘─ ╩ ∆╢₉↓≤╩ ╪∞⁹

╩ ⇔ↄ ∆╢↓≤≢⁸ ─ ╩ ∆╢≤≤╙⌐⁸ ─ ™ ⌐ ╩

↕∑╢↓≤⌐≈⌂⅜╢⁹↓╣⌐╟╡⁸ ⌂ ≤ ⌂ ╩ ∆╢≤≤

╙⌐⁸ ⌂ ─ ╩ ⌂℮↓≤⌂ↄ ⌐ ∆╢↓≤≤⌂╢⁹ 

109 3 ⌐╟╢≤⁸ ─ │⁸ ⌐⅔™≡⁸

strukturelle NettokreditaufnahmeGDP 0.35%─ ╩ ∫≡│⌂╠⌂™⁹

│⁸ │ ↕╣≡™╢⁹ ה ⅜ ─ ⌐ꜟכꜟ ℮≤⁸

⌐⅔↑╢ ─ ≤ ⌐≈™≡─ ─ ─ꜟכꜟ

╩ √∆⁹ 

⁸ ⅜ꜟכꜟ ╩ →≡™╢≤─ ⅜ ≡™╢⁹ ⌐⅔™≡│⁸

╛♦☺♃ꜟ ⌐ ∆╢ ⌂ ╩ ∆╢√╘⌐ ⅜ ↄ⌂∫≡╙ ↑ ╣

 
87 │⁸ ∕─ ╩ ↑╢ ⅜ ℮═⅝≤─ ⅎ ⌐ ™⁸ ≢ ↕╣√ ─

╩ ╘╢╙─≢№╢⁹⇔⅛⇔⁸ ─ ⅜ ≢№∫√√╘⁸ ╙ ↕╣╢ ⌐ ╕╣╢

⅜№∫√╒⅛⁸ ╛ │ ↕╣⌂⅛∫√⁹ 
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╠╣╢↓≤╩ ≤⇔≡™╢⁹ GDP │⁸ ─ ⌐⅛⅛╢ ⅜⁸

GDP ╩ ╢ ⌐│⁸ ⌐ ⇔ⅎ⌂™⁹╕√⁸ ╩ꜟכꜟ ∆╢↓

≤│⁸ ⌐ ╩ ∆╢↓≤⌐≈⌂⅜╢≤ ∂╠╣≡™╢⁹∕─ ⁸

⅜ ↄ⌂∫≡╙ ≢│⌂ↄ⁸ ≤ ─ ╩ ≤⇔≡ ╩ ∆═

⅝≤─ ⅜⌂↕╣≡⅝√⁹↓─▪ⱪ꜡⁸≥╢╟⌐♅כ ⅜ ─

ה ⌐ ∆╢╕≢⁸ ╩ ↕∑╢↓≤⅜ ≢№╢⁹ ─ │⁸

⌡ ⌐╟∫≡ ╕╢⁹ 

BRH│⁸ ⌐ꜟכꜟ ∆╢ ⌐ ⇔⌂™⁹ ⌐│⁸ │ ╩

∫≡™╢ ≤⁸ ─ ⅜ ⌐ ╣ ╦∫≡™╢⁹╕√⁸ ≤ ─ ╩

≤⇔≡ ╩ ∆╢ ⌐│⁸ ⌂ 88≤⌂╢⁹ ≤

─ ⌐│ ─ ╛ ⅜ ≤⌂╡⁸ ⌐ ⌂╢ ╩ ∂↕∑╢⁹ 

 

⅜ꜟכꜟ ⅛╠₈ ∆⅞╢₉ ╩╙√╠∆≤™℮ ╙ ⌐ ↑

╢⁹ 

 ̧ 2021⌐│ GDP │ 70%≤⌂∫≡⅔╡⁸ ─ ─ꜟכꜟ

╩ ∫≡™╢⁹↕╠⌐⁸ ⅜ ╘╢ GDP 60%│ ≢

№╡⁸ ≢│⌂™⁹ ─ ⌐⅔™≡ ⅛╠─ ╩ ⌂╦⌂™√

╘⁸№╢ ─₈ ₉╩ ∆╢↓≤⅜ ╕⇔™⁹2008/2009─

⌐│⁸ │2 ≢66%⅛╠82%⌐ ⇔√⁹ 

 ̧ ╩ ↕∑╢√╘⌐│⁸╟╡ ↄ─ ⅜⅛⅛╢⁹ 70%⁸ GDP

2.5%⁸ GDP 0.5%─ ⁸ ≢№╢GDP 60%⌐ ∆

╢╕≢10 ⁸ ╩ ⇔√50%⌐ ∆╢╕≢21 ⅛⅛╢⁹ 

 ̧ ⁸│ꜟכꜟ GDP⅜ ↄ≡╙ ⌂ ⅜ √╣╢≤™℮

⌐ ⌂ ╩ ╖ ⇔≡™╢⁹ 

 

│⁸ ⁸≡∫╟⌐ꜟכꜟ ה ⌐ ⇔≡⁸ ⌐⅔

↑╢ ╩ ╩ꜟכꜟ√⇔ ⇔≡™╢⁹ ⁸≡∫╟⌐ꜟכꜟ ─ ⌐ ╢

⌂ ⅜ ╘╠╣╢↓≤≤⌂╡⁸⅛≈ ─ ╩ ∆╢↓≤⌐⌂╢⁹ 

╩ꜟכꜟ ∆╢ ≢│⁸ ─ꜟכꜟ ⌐ ╩ ≡╢═⅝≢№╢⁹

⌐⁸ ⅜ ⌂ ╩ ∆╢ ⅜№╢↓≤│⁸ ⌐ ≢⅝╢⁹ ⅎ┌⁸

─ │ ╩ ↕∑╢↓≤⌐⌂╢∞╤℮⁹ ╩ ↑∏⁸ ╩ ╠∏⁸

⇔⌂™ ╩ ↑╢≤⁸ ─ ─ ⅜ ⌐ ↕╣╢ ⅜ ↄ⌂

╢⁹ ⌐ ─ ╩ ℮ↄ⇔⅛⌡⌂™⁹ 

BRH│⁸ ─ꜟכꜟ ≤⁸ ─ ─ │ ⇔⌂™≤ ⅎ≡™╢⁹

≢№╣┌GDP 10% ─ ≢ ℮↓≤⅜ ≢№╢⁹╕√⁸ │⁸

─ ⌐╟╡⁸ ⌂ ╩ ≈↓≤⅜≢⅝╢⁹ ─ ⌐╟╢≤⁸

│⁸↓╣╩ ☻♩♇◒─ ⌐ ⇔≡ ∆═⅝≤⇔≡™╢⁹ 

⌂ │⁸ ─ ╩⁸ ─ ─ ⌐ ↄ↓≤≢№╢⁹

 
88 ⌐ ⅜ ╛ ╩ ℮↓≤⁹ 
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╛ ⅜ ╩ ∆╢√╘─ ⁸∆⌂╦∟ ה ה ≢─ ה

─ ╖╩ ⅛≈ ⇔≡ ∆╢↓≤⌐№╢⁹ 

 

► ┼─  

▪  ⌐ ⅜╒≤╪≥⌂™ 

─ 2026╕≢─ ⌐≈™≡⁸ │ 2022 ⱪ꜡◓ꜝⱶ⌐⅔

™≡ ≤ ╩ ∫≡™╢⁹ⱬכ☻ꜝ▬fi◦♫ꜞ○⌐⅔™≡⁸ │ 2023⅛╠⁸

│2026⅛╠ ╩ √∆↓≤⅜ ↕╣≡™╢⅜⁸™∏╣─ ╙2026

╕≢│ ⅜ ™≡™╢⁹ │2022╩Ⱨכ◒⌐╝∫ↄ╡ ∆╢⅜⁸2026

⌐⅔™≡╙GDP 60%─ │ ⇔⌂™⁹ 

 

 -  ⌐╟╢ ⌐⅔↑╢ ⌂  

 2021 2022 2023 2024 2025 2026 

GDP  2.9% 3.6% 2.3% 0.8% 0.8% 0.8% 

GDP  

ƶ3.0%  

ƶ3.70% ƶ3.75% ƶ2.00% ƶ1.75% ƶ1.00% ƶ0.50% 

GDP  

ƶ0.5%  

ƶ2.10% ƶ3.50% ƶ2.25% ƶ2.00% ƶ1.00% ƶ0.50% 

GDP  

60%  

69.30% 66.75% 65.75% 65.75% 65.00% 64.50% 

2022♪▬♠ ⱪ꜡◓ꜝⱶ 

 

◦♫ꜞ○ ≢│⁸ ⱬכ☻◦♫ꜞ○≤ ⇔≡⁸ ─GDP ⅜0.5% ™

№╢™│ ™ ╩ ⇔≡™╢⁹ ◦♫ꜞ○⌐╟╢≤⁸ │ 2025⌐ ⇔⁸

2026⌐ ⌐ ∂╢ ╖≤⌂∫≡™╢⁹ ◦♫ꜞ○⌐╟╢≤⁸2026─ │

GDPƶ1.75%≤⌂∫≡⅔╡⁸ │╒≤╪≥ ╠⌂™⁹ 

⇔⌂™ ⌐ ─ ºffentlichen Haushalte⅜ ™╢↓≤─≢⅝╢ │

◖꜡♫►▬ꜟ☻ ─Ɽfi♦Ⱶ♇◒ ⌐ ⇔≡™╢⁹ ─ ⌐╟╢≤⁸

│ ─ ╕≢ ─ 60%⌐ ⇔⌂™⁹ ⌐│►◒ꜝ▬♫ ─

│ ⌐ ↕╣≡™⌂™⁹ ─ ◦ꜛ♇◒⅜ ∂√ ⁸№╢™│♪▬♠ ⅜►◒ꜝ

▬♫ ─ ╩╟╡ ↑╢ ⌐│⁸ │ ┘ ∆╢ ⅜ ↄ⁸

╩ ⅝ ↓∆ ╙№╢⁹ 

 

▬  ⌂ ─ ─ ≢№╢ ─  

♪▬♠─ ─ ╩ ╢≤⁸ ⅜ ⇔≡⅔╡⁸ ⌐ ─ ⌐

⅝⌂ ╩ ⅎ╢⁹1955⅛╠1970─ⱬⱦכⱩכⱶ ⌐ ╕╣√ ⅜2020⌐ ₁

⌐ ╩ ⅎ╢⁹ │ 2020 ⅛╠ ⌐ ⇔⁸ │ 2038╕

≢ ∆╢⁹ ◦♫ꜞ○⌐╟╢≤⁸ ╙ ─ │ ↄ⁹ ─
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≢│⁸ ─ ⅜ ╦╠⌂↑╣┌⁸ ⌐ ∆╢ ⁸ ⌐ ≤ ה

⌐ ╢ ⅜ ∆╢⁹ 

│⁸ ─ ⅜ ─ ⌐ ⅎ╢ ─ ⌐≈™≡│ ⌐

⇔≡™╢ 2050╕≢─ ╩ ∆╢ Versorgungsbericht⁹

│⁸ ─ ⌐ ╢ ╩ ⌐ ∆╢

Rentenversicherungsbericht╩ ∆╢↓≤⅜ ╘╠╣≡™╢⁹ ─

│2035╕≢─ ╩ ≤⇔≡™╢⅜⁸ │2≈─ ─™∏╣⌐≈

™≡╙ ─ ⌐ ╢ │ ⇔≡™⌂™⁹ 

⇔⅛⇔⁸ ⌐╟╢ │ ⌐ ╢ ─ ╩ ⌐ ╠⅛⌐⇔≡

™⌂™⁹ ⌐╟╢ │⁸ ─╖⌐ ╩ ≡≡⅔╡⁸ ─ │ ⇔

≡™⌂™⁹ ⅎ≡⁸ⱬⱦכⱩכⱴכ ─ │2035 ╙ ∆╢↓≤⅛╠⁸15

─ │№╕╡⌐╙ ─╙─≢№╢⁹ 

BMF│⁸ ─ ºffentlichen Haushalte⌐ ╢ ╩⁸ ≤⇔≡ ─

─ Tragfªhigkeitsbericht⌐ ⇔≡™╢⁹ ↔≤⌐ ↕╣

╢╙─≢⁸ │20203 ⌐ ↕╣√ 5 ≢№╢⁹ ⌐⅔™

≡│⁸20196 ─ ⅜ ⇔⌂™≤ ⇔≡⁸ ─ ╩ ⇔≡™╢⁹

⅜2060╕≢ ↕╣≡™╢↓≤⅛╠⁸ ─ ⅜ ╕∫√ ─ ⌐

≈™≡╙ ⌐ ∆╢↓≤⅜≢⅝╢⁹ 

─ ⌐⅔↑╢ ↓╡℮╢ ╩ ∆╢√╘⁸ ⌐⅔™≡ 2 ─ⱬכ☻

◦♫ꜞ○⅜ ↕╣≡™╢⁹ ≈│ ◦♫ꜞ○≢⁸ ≤ⱴ◒꜡ ─ ⌐≈™≡

ⱳ☺♥▫Ⱪ⌂ ≤⌂∫≡™╢⁹╙℮ ≈│ ◦♫ꜞ○≢№╢⁹ ─ │⁸ GDP

≢ ≤⌂∫≡⅔╡⁸ ⌐ ∆╢ │ ≢ ╦╣╢⁹ 

≢№╢2018│ ⌂ ≢№∫√⅜⁸™∏╣─ⱬכ☻◦♫ꜞ○⌐⅔™

≡╙ ⌂ ─ ╩ ∆╢√╘⌐│⁸ ⅜ ≤⌂╢↓≤╩ ⇔

≡™╢⁹™╦╝╢ ◑ꜗ♇ⱪ Tragfªhigkeitsl¿cke│⁸ ╩ ╗ ≡─

╩⁸ ≢ ℮√╘⌐⁸ ≤ ⇔≡ ≤⌂╢ ─ ╩

⇔√╙─≢№╢⁹GDP 1.49% ◦♫ꜞ○ │4.1% ◦♫ꜞ○ ╙─

─ⱪꜝ▬ⱴꜞכⱣꜝfi☻╩ ה ⌐ ∆╢ ⅜№╢≤─↓≤≢№╢⁹ 

⅛≈ ⌂ ⅜⌂↕╣⌂↑╣┌⁸ ─ │™∏╣─◦

♫ꜞ○⌐⅔™≡╙ ⇔⁸ ◦♫ꜞ○≢│2036⌐│ ╩ ⇔⌂ↄ⌂╢ ה

Stability and Growth PactSGP⌐ ∆╢⅔∕╣⅜№╢ ⁹ 
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 -  ─ ⌐ ℮ ─  

 
ƖƔƖƔƗ ─ ƙ │⁸ƖƔƕƛ─ ╩ ™╠╣≡⅔╡⁸ƖƔƖƗ╕≢│

─ ─ ⌐ ≠™≡ ↕╣≡™╢⁹ƖƔƖƗ ⌐Ɩ≈─ⱬכ☻◦♫ꜞ○⌐ ⅛╣≡

↕╣≡™╢⁹ 

!,%⌐╟╢ ƙ ╩╙≤⌐!1'  

 

╩2060⌐60% ⌐∆╢ ≢№╣┌⁸╟╡ ╛⅛⌂ ⅜ ↕╣╢

⅜⁸∕─ ≢№∫≡╙ ◦♫ꜞ○≢│GDP 2.27%─ ⅜ ≢№╢⁹ 

BMF─ ⌐⅔™≡│⁸ ◖꜡♫►▬ꜟ☻ │ ⌐ ╦╢ ─ ⌐╒

≤╪≥ ╩ ⅎ≡™⌂™⁹⇔⅛⇔⁸ ─ │⁸ ─ ╟╡╙ ⅛⌐

⇔≡™╢⁹ 

│⁸ ⌐ ╢₈ ⌂ Langzeitgedªchtnis₉≤ ⅎ╠╣╢√╘⁸

⌐ ─ ⅜ ↓∫√ ⌐│⁸ ⌐ ⅝⌂ ╩ ⅎ╢⁹BRH─ ⌐╟╢

─ ⌐╟╢≤⁸ ◑ꜗ♇ⱪ│ ⌐ ⇔≡™╢⁹ 

 

►  ⌐╟╢ꜞ☻◒ 

⌂ ꜞ☻◒⌐ ∆╢√╘⌐⁸ │ ╩ ─√╘⌐ ∫≡

™╢⁹ ⌐ ↕╣╢ │ ↄ⌂™⅛╙⇔╣⌂™⅜⁸ ⌐≈⌂⅜╢

⅜№╢⁹ ⌐⅔™≡⁸ ─ ⅜ ↕╣≡™╢⁹ 3 ⌐⅔™≡⁸

BMF│ ─ ─ ╩ ∆╢↓≤⅜ ╘╠╣≡™╢⁹2020 ⌐│ │

4,651ꜚ ─꜡כ ⅜ ↕╣≡™√⅜⁸ ◖꜡♫►▬ꜟ☻ ─ ╩ ↑⁸

⌐ ≢ 8,217ꜚ ⌐꜡כ ↕╣√⁹2020 ≢⁸66% 5,460ꜚ

꜡כ ⅜ ↕╣≡™√⁹ 

2035 τ∞ ⱫΥ
ṁ ϢϤ Ψσϥ

2050 τ∞ ⱫΥ
ṁ ϢϤ Ψσϥ

ᶚḢЄЗзϷ
˵4.9%

ḢЄЗзϷ
˵13.8%

GDP 3%χ
ṁ
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⌐⁸ ─ │⁸2010⌐ ⇔√ Ⱪꜞfi♁ה ⌐

⇔≡ ⇔≡™╢⁹ ◖꜡♫►▬ꜟ☻ ─ │⁸ ─ ⁸

─ ─ ─ ⁸ │ ⅝ↄ ⇔√⁹ │ ⌐꜡כꜚ ⇔≡™

╢⁹ ─ │⁸ ⌐ ⇔™ ⌐№╢⅜⁸ ⌐╟∫≡ ⅜ ∆╢≤

⌐ ↕╣╢⁹ 

 

◄ ꜠ⱬꜟ≢─ ה ⌂  

BMF│⁸ ⌐ Verpflichtungsermªchtigungen⌐ ↕╣℮╢

┼─ ╩ ⌐ ⇔≡™╢⁹ ⅎ┌⁸t ─ ╩ ∆╢ ⁸ t+1 ⌐⅔

↑╢ Haushaltstitel⌐ ∆╢ │⁸ ≤⇔≡∕╣∙╣─ ─80%╩

ⅎ≡│⌂╠⌂™⁹ ╩ ⅎ╢↓≤│ ⌂ ⌐─╖ ╘╠╣⁸BMF─ ─

⅜ ≢№╢⁹ ↕╣√ │ ⌐ ↕╣╢ 2020 ≢

⌐╦√╢ │2,701ꜚ ꜚ612∟⁸℮꜡כ 2021⅜꜡כ ⌐ ≡ ⁹ 

⇔⅛⇔⁸ │ ⌐ ∆╢ ≡─ ╩ ⇔≡™╢╦↑≢│⌂™⁹

⌂ ⌐ ⌂ ─ 2021 ≢│ 498ꜚ ꜡כ

│ │ ≢№╢⁹ 

⌐ ↕╣√ ≢ ╙ ⅜ ⅝™╙─│ ≢№╢⁹2021 ≢│⁸

5,722ꜚ ─꜡כ 50%╩ ╘≡⅔╡⁸Ɽfi♦Ⱶ♇◒⌐╟╡ ⅝ↄ ⇔√⁹

┼─ ⌐ ⅎ⁸ ┼─ ⁸ ┼─ ⁸ №╢™│

Grundsicherung89⌐ ∆╢ ⅜ ╕╣╢⁹↓╣╠─ │ ⌂ↄ≤╙ ה

≢│╒≤╪≥ ↕∑╠╣⌂™⁹ 

⌐ ↕╣√╙── ⁸ ⌐ ⌐≈™≡│⁸ ─ ≢ ↕╣

≡™╢⁹⇔√⅜∫≡⁸ ⌐ ↑↕╣╢ │⌂ↄ⁸ ╛ ⌐ ↕

╣⌂™⁹BMF─ ⌐╟╢≤⁸ ╩ ╘╢≤⁸ ─90% │ ⁸

⌐ ↕╣≡™╢⁹BMF⅛╠│⁸ ה ⌂ ⅛╠─ ─ ⌂ ⌐≈

™≡⁸ №╢ │♃כ♦⌂ ↕╣⌂⅛∫√⁹ 

 

○ ⌂ ⌐ ∫√  

▪  ⌂ ─ Gesetzesfolgenabschªtzung 

─ ⌂ ╩ ∆╢ │⁸ ⌐ ∆╢ ─ ╩

↑⁸ ─ ╩ ∆╢ ─ ⌐ ╕╢⁹♪▬♠ │2000⌐⁸

⅜ ⌐ ⌐ ⅎ╢ ╩⁸ ─ ≢ Gesetzesfolgenabschªtzung

≤⇔≡ ∆↓≤╩ ╘√⁹↓╣⌐│⁸ ─ ┼─ ╙ ╕╣⁸ ─5 ─

─ ↔≤⌐ ⇔≡ ↕╣⌂↑╣┌⌂╠⌂™⁹╟╡ ⌂ │⁸ ─ ⅜

⅛⌂╡ ⌐ ∆╢ ⌐ ∫≡ ↕╣╢⁹BMF ─ ⅜⁸ ∆╢

⅜ ⇔√ ⌐ ∆╢ ╩⁸∕─ ≤ ─ ⅛╠ ⇔≡™

╢⁹ 

 
89 ─ ⌐ ™ ≢№╢⁹ 
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▬  ⌂ ─ 2014─  

2014─ ⌐⅔™≡⁸1992╟╡ ⌐ ╕╣√ ≥╙─ ╩ 12⅛

⇔√ ™╦╝╢₈ ₉⁹ ⌐⁸ ─ ⌐ ⇔≡⁸ ─ ─

⌐ ⇔≡⁸63≢ ⇔≡╙ ≤⌂╢ ╩ ↑√⁹ 

⅜ ∆╢√╘⁸ ⌐⅔™≡ ⅛╠─ ╩2019 5 ∏꜡כꜚ

≈ ╛⇔⁸2022⅛╠│ ꜡כꜚ20 ∆╢↓≤≤⇔√⁹↓╣│⁸ ─ ⌐

∆╢≤≤╙⌐⁸ ⌐ ╢ ⌂≥─ ─ ≤∆╢↓≤╩ ⇔

≡™╢⁹ 

│⁸2030╕≢─ Beitragssªtze≤ ─ ╩ ⇔√⅜⁸

─ ⅝ →≤⁸ ─ ╩ ⇔≡™╢⁹2030⌐⅔↑╢ ─22.0%

≤ ─43.7%│ ─ ⌐ ╕∫≡™╢⁹ 

│ ─ ┼─ ╩ ⇔√⁹2014⅛╠2017⌐≈™≡

│⁸ ⌐ ∆╢ │ ─꜡כꜚ14 ╩ ╪∞⁹ │⁸

⅛╠─ ⅜2017 ∆╢─⅛⁸≥─ ∆╢─⅛╩ ⇔≡™⌂⅛∫√⁹ 

 

►  ⌐╟╢ ⌂  

BRH│⁸ ⌐⅔↑╢ ─ ⌂ ⅎ │⁸ ─ ┼─ ⌂

╩ ∆╢↓≤⌐ ⇔≡™⌂⅛∫√≤ ⅎ≡™╢⁹ 

╕∏⁸ ⌐ ⌐ ⌐ ╩ ⅎ╢ ⌐⅔™≡⁸ ─ ⅜ ∆⅞╢⁹

─ ─ │⁸2030 ╙ ↄ⁹1992 ⌐ ⇔√ ≢ ╙ ™

│⁸2030 ⌐ ∆╢⁹ ⌐╟╢≤⁸ ⌐╟╢ ⌂ │⁸

√⌂ ⅜™⌂ↄ⌂╢2030 ⅛╠ ∆╢↓≤⅜ ↕╣╢⁹⇔⅛⇔⁸ ⇔≡

20 ╩ ∆╢↓≤⅛╠⁸2050╕≢ ╩ ╓∆ ⅜ ™⁹ 

₈ⱬⱦכⱩכⱴכ ₉│2030╕≢⌐ ⌐ ⅎ╢ ⅜ ⌐ ↕╣╢

╦↑≢│⌂™⁹ │2030╕≢─ ⌐ ↕╣≡⅔╡⁸ ─ ─

╩ ⇔≡™╢⁹ 

↕╠⌐⁸2014─ │⁸2017 ╙ ⌐ ╩ ™╢↓≤│ ™⌂™⁹

⌐╟∫≡ ↕╣√ ─ ⅜ ↕╣╢∞↑≢│⌂ↄ⁸2019⅛╠

⌐ ⅜ ╖ ↕╣⁸2022⌐│ 20 ─꜡כꜚ ⌂ ⌐ ∆╢⁹ │⁸

┼─ ╩⁸ ≢№∫√ ⌐⅔™≡ ⇔√─╖≢№╡⁸2017⌐

╩ ⇔√⁹ 

2014─ ⅜ ⅎ╢2050╕≢─ ⌂ ╩ ∆╢≤⁸ │⁸

─ ⁸ ⁸ ⁸ ⌂≥─ ╩ ≢ ∆═⅝

≢№∫√⁹ 

│⁸ ₁⌂ ≢─ ⌂ ╩⁸ ─ ≤ ↑∏⌐⁸ ≢

⇔≡™╢⅜⁸ ⌂ ─ ⌐│ ≢№╢⁹ ─ ╛⁸ ⅜

⌐ ↕╣≡™⌂™⁹ ⌐⅔↑╢ ⌂ │⁸ ╩ ⇔√ ─ ⌐

╖ ╕╣╢═⅝≢№╢⁹ 
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≢│⁸BRH│⁸2014─ ╩ ⌐ ⇔≡™╢⁹ 4

─ ⌐ ≠™≡⅔╡⁸ ⌂ⱬכ☻◦♫ꜞ○ T+│ ⅜ ╦╣⌂™ ─╙─

≢⁸ ⅜ ⌐ ⅎ╢ ╩ ⇔≡™╢⁹ 

 

 -  2014 ⅜ ⌐ ⌐ ⅎ╢  

 
Martin Werding, Ruhr University Bochum─ ⌐╟╢⁹ 

 

↓╣╠⅛╠⁸ │⁸ ⌂ ⅜ ╕╣╢ ⌐│ ╩ ∆═⅝≢№╢

≤ ⅎ╠╣╢⁹╕√⁸ ─ ⌐ ∆╢ ⅜ ⅝⌂ ─ ⌐≈™≡│⁸ ↕

╣√ ⌂ ╩ ╗╟℮⌐⁸ ╩ ∆═⅝≢№╢⁹ ⅎ┌⁸₈

Finanzierungssaldo₉╛₈ⱪꜝ▬ⱴꜞכⱣꜝfi☻ Primªrsaldo₉─ GDP ⅜ ⅎ╠╣

╢⁹↓╣╠─ │⁸ ⌂ ≤╙ ╦╢╙─≢№╢⁹ ⌂ ≤⇔≡

∆╢↓≤≢⁸ ─ ⌐ ∆╢ ─ ≢─ ╩ ∆╢↓≤⅜≢⅝╢⁹BRH

─ ≢│⁸↓─╟℮⌂ │⁸ ─ ⌐ ∆╢ⱪ꜡☺▼◒♩─ ╩ ∆

╢↓≤⌐ ⇔≡™╢⁹⇔√⅜∫≡⁸ ─╟╡ ≢⅝╢ ≤⌂╢⁹ 

 

◌  

⁸╡╟⌐ꜟכꜟ │ ⅛≈ ─ ⅜ √╣√ ה

─ ─√╘⌐ ⌂ ╩ ↑√⁹ ─ꜟכꜟ │⁸ ⌐ ─ ╩

⌂╙─≤∆╢√╘⌐ ⌂╙─≢№╢⁹ ─ ╛ ⁸ ─ ⌐⁸ ╛

─ ╩ ╦∑⌂™√╘─╙─≢№╢⁹╕√⁸ ─ꜟכꜟ ≤ │⁸

⌐ ⇔≡♪▬♠─ ⅜ ↕╣≡™╢≤™℮◦◓♫ꜟ╩ ╢↓≤≤⌂╢⁹↓╣│⁸♪

꜡כꜚ⅜♠▬ ─ ─ ≤⇔≡ ⇔ ↑╢ ⌐ ∆╢╙─≢№╢⁹ ꜟכꜟ

⅜ ╙ ⇔⁸ ∆╢↓≤│∕╣ ⅜ ≢│⌂ↄ⁸ ─ ─√╘⌐ ⌂

2014 ỲᵠᶗϬ
ᵰΰθ χ∞
◦

2014 Ỳᵠᶗ
χֲố
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≤⌂∫≡™╢⁹ 

◖꜡♫►▬ꜟ☻ ⁸►◒ꜝ▬♫ ⁸ ⌐⅔↑╢ ─ ⌐╟╡⁸

─ │ ⅝⌂ ╩ ↑≡™╢⁹ ⇔⌂™ ⌐ ─ ⅜ ™╢↓≤─≢⅝

╢ │ ⇔≡™╢⁹ ─ ⁸ ⌐ ╦╢ ⅜ ⅝ↄ ⇔⁸

─ ─ ≤⌂╢⁹ ◦ꜛ♇◒╛ ⌐╟∫≡ ⌐ ⅜ ╕╢

⅜№╢⁹ 

™ ─ ─ │⁸ ⅜ ⌐ ╕∫≡™╢⁹BMF│ ⌐ ╩

℮ ╩ ∆╢⅜⁸∕╣│⁸ ─ ⌂ ╩ ⌐ ∆╢⁹ 

─ ╛ ⅜ ╩ ╢ ╩ ⌂╦⌂™╟℮⁸ ╩ ה ∆╢↓≤

⅜ ≢№╢⁹↓─√╘⁸ ה ─╟℮⌐⁸ ╩ ⌐ ≡╢

─≢│⌂ↄ⁸ ─ ╛ ─ ─ ⌂≥⌐ ≡╢═⅝≢№╤℮⁹

∕╣│⁸♪▬♠╩ ⌐ ™₈ wetterfest₉⌐∆╢⁹ 

⌂ ─ ╩ ∆╢ │⁸ ─ ≢│⌂™⁹ ─

⌐ ∆╢ ⅜ ⌐ ↕╣╢ ⅜⁸ ─ ─

─ ⌐ √∫≡ ⌂ ≢№╢⁹BRH│⁸ ╩ ⅎ≡ ┼─ ⅜

⇔⁸⅛≈ ─ ⌐ ⌂ ╩ ╓∆ⱪ꜡☺▼◒♩─ ⌐│⁸ ⇔√

╩ ╘╢↓≤╩ ∆╢⁹ ⌐⁸ ─ ─ │ ⌐ ≡│╕

╢⁹ 

ⅎ≡⁸ ─ ⌐⅔™≡⁸ ─ ⌐ ╢◖Ⱶ♇♩ⱷfi♩⌐≈™≡ ╠

⅛⌐∆═⅝≢№╢⁹BRH│⁸ ⅜⁸ ─ ⌐⅔™≡⁸ ╩ ⌐

∆╢↓≤╩ ∆╢⁹ 

 ̧ ≥─ ⅜≥─ ⌐ ↕╣╢─⅛ ╩ ∆↓≤ 

 ̧ ⌐⅔↑╢ ⌂ ─ ╩ ∆↓≤ 

 ̧ Staatshaushalt─ ⌂ ≤⁸ ⌂ ─ ╩

⌐ ∆╢√╘⌐ ⌂ ─ ⌐≈™≡⁸╦⅛╡╛∆ↄ ∆╢↓≤⁹

↓─√╘⌐│⁸ ⌂ↄ≤╙ 40 ─ ╩ ∆═⅝≢№╢⁹ ⌂ ─

│⁸ ─ ⌐ ≠™≡ ℮↓≤⅜≢⅝╢⁹ 

BRH│⁸↓╣⌐╟∫≡ ─ ⅜ ─ ה ╩≥─╟℮⌐ ╓

∆⅛⅜ ↕╣╢↓≤╩ ⇔≡™╢⁹∕⇔≡ ≤ │⁸ ⅛≈ ─

⅛╠ ⌂ ≢ ╩☻ⱦכ◘ ⇔⁸ ─ staatliche Handlungsfªhigkeit≤

─ ⌐ ∆╢ ╩ ∆╢√╘⌐⁸↓╣╠─ ╩≥─╟℮⌐ ⇔⌂↑╣┌

⌂╠⌂™⅛⌐≈™≡⁸ ╩ ∫√ ≢ ⇔⁸ ∆╢↓≤⅜≢⅝╢⁹ 

 

◐ ─  

─ ≢⁸BMF│⁸ ⌐⅔↑╢ ⁸│ꜟכꜟ ⅛≈ ─

⌐ ╢ ⌂ ╖≢№╢≤ ⅎ≡™╢≤ ⇔≡™╢⁹BMF│⁸2023 │ ┘

─ ╩ ∆╢ ≢№╢⁹ 

2015⅛╠⁸ ─ ⌐ √∫≡─♩♇ⱪה♄►fi▪ⱪ꜡⁸│♅כ ה

─ ™╦╝╢ ⇔ Spending Reviews≢ ↕╣≡™╢⁹ ─ ⁸
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⁸ ⌂ ⅜⁸ ╩ ⇔≡™╢─⅛ Effektivitªt⁸ ⌐

↕╣≡™╢─⅛ Effizienz╩ ∆╢√╘─╙─≢№╢⁹ │⁸

╟╡ ⅜ ↕╣╢╙─≤⌂╡⁸ ↕╣╢ ─▬fiⱤ◒♩ ⅜ ↕╣╢⁹

⇔│⁸ ─ ╩ ⇔⁸ ─ ⇔╛ √⌂ ─ ⌐≈⌂

⅜╢⁹ 

BMF│⁸BRH⅜ ⇔√◖Ⱶ♇♩ⱷfi♩ ─ ─ ≤⇔≡─ │ ∞≤

═≡™╢⁹₈ ⌂ disponiblen₉ ≤™℮ ↕ⅎ⁸ ⅛≈ ⌐∆╢↓≤

│≢⅝⌂™⁹ │ ⌐ ⅎ≡⁸ │⁸ ⌐ ╘╠╣≡™╢╟℮⌐⁸

⌐╟╢ ≤ ↑⌐ ↕╣╢⁹ 

BMF│⁸ ≤ ⇔≡⁸ ─ ─ ≤⇔≡⁸ ─ ╩

∫≡™╢⁹ │⁸ ≤ ⌐⅔↑╢ 3 ─ ─ ╩ ⇔≡

™╢⁹ 

BMF│⁸ ⌐ ╢ ─ │ ≢№╢≤ ⅎ≡™╢⁹ │⁸

⌂ ⌐ ≡⇔≥♃כ♦⌂ ∆╢⁹↓─ │⁸ ⌐ ≠™√

⌂♩Ⱨ♇◒─ ╩ ⇔⁸ ⅎ┌ ╙ ⌐ ∫≡™╢⁹╕√⁸ ⌂

╛ ─ ≤⌂╢↓≤╙№╢⁹ ─ ⌂ │⁸∕─ ≤™℮ ≢

│↓╣⌐ ┌∏⁸ ⌐ ≈ ⌂ ╩ ∆╢↓≤│≢⅝⌂™∞╤℮⁹ 

2014─ ⌐ ╢ ⌐ ∆╢BRH─ ⌐ ⇔≡│⁸

Bundesministerium f¿r Arbeit und SozialesBMAS│ Gemeinsame 

Geschªftsordnung der BundesministerienGGO 44⌐ ∫≡ ↕╣⁸GGO 45⌐

∫≡ ≢ ↕╣√╙─≢№╢≤ ═≡™╢⁹₈ ─ ⌂₉ ╩

∆↓≤⌐≈™≡⁸BMAS│⁸ ⌐ ⌂ │⁸ ⅜ ™√╘ ⌐ ™

╩ ™⁸ ∆╢ ⌐ ⅝ↄ ↕╣╢≤ ⇔√⁹ 

⌐ ⇔≡ ∆╢ ⌐ ╢ ⌐⅔™≡⁸ ⇔√ ╩

ⅎ╢═⅝≤─ BRH─ ⌐≈™≡│⁸BMF│GGO 44 1 ⌐⅔™≡⁸ⱪ꜡☺▼◒

♩─ ⅜ ⌂ ⌐ ∆╢⅛≥℮⅛⁸ ⌐ⱪ꜡☺▼◒♩⅜≥─╟℮⌂

╩╙√╠∆⅛╩ ↕⌂↑╣┌⌂╠⌂™≤ ⇔≡™╢≤ ⇔≡™╢⁹ ⌂

─ │⁸GGO 44 2 ⌐ ™⁸ ⌐ ↑╠╣≡™╢⁹ 

─ │⁸ ⌐⅔™≡ ↓╡℮╢ ₁⌂ ╩ ⌐ ╣≡™╢√

╘⁸ ⱪ꜡☺▼◒♩─ ╙ ⌐ ╣≡™╢⁹⇔⅛⇔⁸ │⁸ ╛

─ ≤⇔≡ ↕╣╢═⅝≢│⌂™⁹ 

↓╣│ ⌐⁸BRH⅜ ⇔≡™╢⁸ ⅎ┌ ─ &#/ ╩ ™╢⌂≥⇔≡⁸

─ ⌐⅔™≡⁸ ─ ⌂ ╩ ∆╢ ⌐╙ ≡│╕╢⁹⌂−

⌂╠⁸ ⌐ ╦╢ ≡─ ─ ⅜ ╦╢↓≤⌐⌂╡⁸ ∂℮╢ ─ ⅜ ⌐

⅜╢√╘≢№╢⁹ 

╩ ⌐ ∆╢√╘⌐│⁸ ₁⌂ ⌐ ∫≡ ∂℮╢ ─ ╩ ∆

⅜№╢⁹↓─╟℮⌂▪ⱪ꜡כ♅│ ⌐⁸ ─ ╩ ∆╢─⌐│ ⇔≡™⌂™⁹√

∞⇔⁸ ⌐ ⌐ ≢ ⌂ ╩ ╓∆ ≢☻כ◔▬Ᵽ☻כ◔⁸│≡™≈⌐

⌂ ╩ ∆╢ ╩ ∆╢╙─≢│⌂™⁹╕√⁸◖☻♩≤ ╩ ⇔√

╙ ≢№╢⁹⇔⅛⇔⁸∕─ │ ─ ⌐ ∆╢╙─≢№╡⁸
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⌐ ⅎ╠╣╢╙─≢│⌂™⁹ 

 

◒ ─ ≤⌂∫≡™╢ ה ╕≤╘  

≢ ™╠╣≡™╢ ה ≤⇔≡│⁸  - ⌐ ∆╙─⅜ →╠╣╢⁹ 

 

 -  ≢ ™╠╣≡™╢ ה  

 ─   ⌐ √∫≡

─BRH─  

─

 

GDP  

─

─ GDP

 

20102021 ₒ

ₓ 

20222026 ₒ

ₓ 

 

BMFה

─ ╟╡

ₒBRH─

⌂⇔ₓ 

─

Schuldenstands 

quoteGDP  

─

─ GDP  

20102021 ₒ

ₓ 

20222026 ₒ

ₓ 

 

─

Finanzierungssaldo

GDP  

─

─ GDP  

20192021 ₒ

ₓ 

20222026 ₒ

ₓ 

BMF─ ╟

╡ ₒBRH─

⌂⇔ₓ 

─ ─

 

─

╩ ⇔

╦∑√  

2030ₒ ₓ 

2040ₒ ₓ 

BRH─

 

◑ꜗ♇ⱪ

Tragfªhigkeitsl¿cke 

⅜

⌂ ╩ ╠⌂™

╟℮⌐∆╢√╘

⌐⁸ ∆═⅝

─  

 

20232060 ₒ

ₓ 

BMF─ ╟

╡ ₒBRH─

⌂⇔ₓ 

⅜ ⌂

⌐ ⅎ╢

 

2014⌐ ↕╣

√ ⅜

⌂ ⌐

ⅎ╢  

20202060 ₒ

ₓ 

BRH─

 

BRH 2022 ñGrundbedingungen zur Sicherung nachhaltiger Staatsfinanzenò ╩╙≤⌐MURC   
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 ⱨꜝfi☻⌐⅔↑╢ ה  ꜟכꜟ

ה  ⌐╟╢  

ה   

▪  

ⱨꜝfi☻≢│⁸ │1 ⅛╠12 ╕≢─ ≢№╢⁹ 

ⱨꜝfi☻─ │⁸ⱨꜝfi☻ 34╛ 47⌐╟╡⁸ 90 Loi organique

≢ ╘╠╣╢↓≤⌐⌂∫≡™╢⁹ ─ │⁸2001─ Loi organique 

nÁ2001-692 du 1er ao¾t 2001 relative aux lois de financesLOLF⌐╟╡ ╘╠╣⁸2006⅛╠

↕╣≡™╢⁹ 

LOLF≢ ⅜ ╘╠╣╢ ─ │⁸ ה ─ ╩ ╗ ≤

⇔≡ ↕╣⁸ ⌐╟╢ ה ╩ ≡ loi de finances─ ≢ ∆╢⁹

⌐│⁸ᵑ ╩ ╘╢₈ ₉ Loi de finances de lann®e initiale⁸ᵒ

╩ ∆╢₈ ₉ Loi de finances rectificative⁸ᵓ ⌂ ┘

╩ ∆╢₈ ₉ Loi de r®glement─3 ⅜№╢ LOLF 1 ⁹↓╣≤│ ⌐⁸

─ ⌐≈™≡ ╘╢₈ ₉ Loi de financement de la s®curit® 

sociale⅜№╢ 111-3 ⁹ 

↕╠⌐⁸2008─ ⌐╟╡⁸ ╩ ≤∆╢ Loi de programmation 

des finances publiques─ ⅜ ↑╠╣√⁹ │⁸ⱨꜝfi☻⌐⅔↑╢

ⱨ꜠כⱶ⌐ ∆╢⁹ ─ │ 2023⌐ ↕╣⁸2023⅛╠2027╕≢─

5 ╩ ≤∆╢2023-27 91≢№╢⁹ 

 

ה ▬ ⱪ꜡☿☻92 

│ ─ ≢№╡⁸ ה ה ꜟ♃☺♦ה Minist¯re de 

lô£conomie, des Finances et de la Souverainet® industrielle et num®rique⁸ ₈ ₉≤™℮⁹
93⅜ ∆╢⁹ Direction du Budget⅜ ≤⌂∫≡ ≤ ⇔⁸

─ ╩ ╡╕≤╘╢⁹ ⅜ ⌐ ↕╣╢╕≢│⁸ ה ⌐╟╢

┼─ │ ™⁹ │⁸ ⌐ ─ ⅜№╡⁸ ╠⅛─ ⅜⌂↕╣

≡™╢⁹ 

EU ≤─ ⌐⅔™≡│⁸2024 │⁸ 4 ⅛╠ 5 ⌐ ─ ╩ √₈

 
90 │ ⌐ ↕╣√ ה ⌐⅔™≡─╖ ↕╣╢╙─≢⁸ ─ ≤ ╩ ∆

╢╙─≢№╢⁹ⱨꜝfi☻ ►▼Ⱪ◘▬♩ https://www.vie-publique.fr/fiches/19512-loi-organique-loi-

ordinaire-quelles-differences⁸ ▪◒☿☻ 202512 8  
91 Loi du 18 d®cembre 2023 de programmation des finances publiques pour les ann®es 2023 ¨ 2027

https://www.legifrance.gouv.fr/loda/id/JORFTEXT000048581885/⁸ ▪◒☿☻ 202512 8  
92 ≤⇔≡⁸ 2022₈ ─ ₉a ꜠ⱨ□꜠fi☻ₑ 857⁸

2014a ₑ╩ⱬ⁸⌐☻כ ╩▪♇ⱪ♦כ♩⇔≡ ╡╕≤╘≡™

╢⁹ 
93 ⱨꜝfi☻≢│ ⌐ ⅜ ╦╣╢⁹ ⱴ◒꜡fi ≢│⁸20175 ⅛╠ ─ ≤

⅜№∫√⅜⁸202412─ │⁸₈ ה ה ꜟ♃☺♦ה ₉≤⌂∫≡™

╢⁹ 
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ⱪ꜡◓ꜝⱶ₉╩ ⌐ ⇔≡™√⁹∕╣⌐╟∫≡ ─ ≤⌂╢ ⌂

⅜ ꜠ⱬꜟ⅛╠ ↕╣╢ ≤⌂∫≡™√⁹ 

  

 -  ⱨꜝfi☻─ ⱪ꜡☿☻ 2024  

 

⇔│ ≢№╢ L'Institut National de la Statistique et des £tudes 

£conomiques INSEE⅜ ⇔⁸ │ ⇔ ╩ ™╢⁹ 

꜡כꜚ ╩ ⌐ 2012⌐ ╩ ⁸2013⌐ ⇔√↓≤╩ ↑⁸2013 ⌐ EU 

─ ─ꜟכꜟ ╩ ∆╢ ≤⇔≡ ⱨꜝfi☻ ─ ⁹ ⇔≤

≤╙⌐⁸ ⅜ ≤⌂∫≡ ∆╢ ≢─ ה ─ ⇔⌐≈™≡⁸ ≢№╢⅛⁸

⌐ ∫√ ⅜⌂↕╣≡™╢⅛ ⌐≈™≡⁸EU ─ ─≥ꜟכꜟ ╙

╕ⅎ ╩ ℮⁹ 

2014a ₑ╩ ⌐MURC⅜ ⇔≡  

 

20244 30⅛╠│⁸EU≢ √⌂ ⅜ꜟכꜟ ⇔√↓≤⌐ ™⁸ⱨꜝfi☻

│⁸ ⌐ 94╩ ⇔⁸ ⌐╟╢ ╩ ↑⁸ ─

╩ 4 ╕≢⌐ ⌐ ∆╢↓≤⌐⌂∫≡™╢95⁹ 

 

 
94 ⅜ ∆╢⁹EU 2024/1263│9 20╕≢⌐ ∆╢↓≤≤⌂∫≡™√⅜⁸ⱨꜝfi☻│

─2025⅛╠2029╩ ≤⇔√ òPlan budg®taire et structurel ¨ moyen termeï 

PSMT pour 2025-2029ò╩⁸202410 31⌐ ⌐ ⇔√⁹⌂⅔⁸ ─≤⅔╡⁸

│⁸ ─ │⌂™⁹√∞⇔⁸ ─ ╛ ╩ →╢ ⌂≥⅜№╣┌⁸ ─

ה ⅜ ╘╠╣╢⁹ EU 2024/126315  
95 ─ │⁸20254 30⌐ ⌐ ↕╣√⁹ 



 

89 

 

 -  ⱨꜝfi☻─ ⱪ꜡☿☻ 2025  

 

⇔│ ≢№╢INSEE⅜ ⇔⁸ │ ⇔ ╩ ™╢⁹ 

꜡כꜚ ╩ ⌐ 2012⌐ ╩ ⁸2013⌐ ⇔√↓≤╩ ↑⁸2013 ⌐ EU 

─ ─ꜟכꜟ ╩ ∆╢ ≤⇔≡ ⱨꜝfi☻ ─ ⁹ ⇔≤

≤╙⌐⁸ ⅜ ≤⌂∫≡ ∆╢ ≢─ ה ─ ⇔⌐≈™≡⁸ ≢№╢⅛⁸

⌐ ∫√ ⅜⌂↕╣≡™╢⅛ ⌐≈™≡⁸EU ─ ─≥ꜟכꜟ ╙

╕ⅎ ╩ ℮⁹ 

⁸4 ⌐ ⅜ ⁹ 

│⁸ ─ │⌂™⁹√∞⇔⁸ ─ ╛ ╩ →╢ ⌂

≥⅜№╣┌⁸ ─ ה ⅜ ╘╠╣╢ EU 2024/126315 ⁹ 

⌐≈™≡│⁸ ┼ ⇔≡ │ ℮⅜⁸ ─ │ ≤

↕╣≡™⌂™⁹ 

2014a ₑ ┘20244 30 ─EU─

╩ꜟכꜟ ⌐MURC⅜  

 

ה ► ─  

─ⱨꜝfi☻ ─ ה ─ ─ │⁸ ─≤⅔╡≢№╢⁹ 

 

 -  ⱨꜝfi☻─ ה ⱬכ☻ ─ ꜡כꜚ  

 2018 2019 2020 2021 2022 2023 2024 

 389,871 400,022 406,459 461,210 467,788 525,805 519,908 

 390,725 398,487 484,872 482,572 513,443 529,129 518,680 

 390,692 397,984 455,368 496,472 512,935 522,693 511,146 

₈ ─ La situation du budget de lô£tat₉96╟╡ 

 

 

 
96 ₈ ─ ₉│⁸ ה ⌐ ─◘▬♩≢ ∆╢↓≤⅜≢⅝╢⁹ 

https://www.budget.gouv.fr/documentation/situation-mensuelle-budget-letat⁸ ▪◒☿☻ 202512 8

 



 

90 

 

  

2008 ─ ⌐╟╡⁸ ─ ╩ ╘╢ ⅜ ↕╣√⁹

│⁸ⱨꜝfi☻⌐⅔↑╢ ⱨ꜠כⱶ⌐ ∆╢⁹ⱨꜝfi☻≢│⁸ ⌐ ≠ↄ

EU╛ꜟכꜟ ≤⇔≡ ∑╠╣╢ ⌐ꜟכꜟ ≠™≡⁸ ─ ⌐

╡ ╪≢™╢⁹ 

 

 -  ─ ⌐ ↑√ⱨꜝfi☻─  

    

2001 ◦ꜝ◒  

 

LOLF─  

2006╟╡  

╩ ⇔√

┼─  

2008 

 

 

◘ꜟ◖☺  ─  

ⱨ꜠כⱶ  

EU ⅛╠─ ─

╩ ╕ⅎ⁸ ≢

╩  

2012 ◘ꜟ◖☺  ⌐ ╩  EU≤ ≤─ ≢

↕╣√  

2013 ○ꜝfi♪  ─  

≤ ─  

⌂╢ ●Ᵽ♫fi☻─

 

2020 ⱴ◒꜡fi  

 

─ EU ≤  ◖꜡♫►▬ꜟ☻

 

╟╡MURC  

 

⌐╟╡⁸3 ─ ╩ ╘╢3⅛ ⅜2009⅛╠ ↕╣≡™╢⁹

꜡כꜚ⁸√╕ ╩ ⌐ 2012⌐ ╩ ⇔⁸2013⌐ ⇔√↓≤╩ ↑⁸

⌐ ⅜ ↕╣╢╟℮⌐⌂∫√⁹ 

3⅛ ─ │⁸ ⅜ ⌐ ╢ ╖ lettre de cadrage⌐ ≠⅝⁸

4 │ 5 ⌐ ≤ ⅜ ↄ conf®rences budg®taires≢ ∆╢⁹3⅛

─ │⁸ ≢ ↕╣╢╙─≢│⌂™⅜⁸2 ⌐ ↕╣╢ ⌐ ╖

╕╣╢⁹ │⁸ ╩ ∆╢╙─≢│⌂™⅜⁸ ⌐│⁸ │

⌐ ∫≡™╢97⁹ 

⌐ ╘╢═⅝ ⌐ ╢ │⁸LOLF⌐ ↕╣≡™╢⁹

⌐ ╡ ╗═⅝ ⌂ │⁸ŋ ⁸o ─ ─ ┘

─ ⁸ɔ ≢№╢⁹o ─ │⁸ ─ ⅛╠

≤ ⌂ ─ ╩ ⇔√╙─≢№╢⁹ɔ ─ │⁸

─℮∟⁸ ─ ⌐ ∆╢ ≤⇔≡ ↕╣╢⁹ 

 

  

▪ ─ ≢─  

ⱨꜝfi☻⌐⅔↑╢ ─ │⁸ ─ ≢ ↕╣╢⁹ ─ ≢

 
97 √∞⇔⁸ 3-2≢ ↕╣╢╟℮⌐⁸ ─₈ ה ⇔₉⌐ ≠™≡ ↕╣╢⁹ 
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│⁸2023⅛╠2027⌐⅛↑≡─ ⱨ꜠כⱶ╩ ╘≡™╢⁹↓─ │⁸ ─

Direction g®n®rale du Tr®sorDG Tr®sor≤ⱨꜝfi☻ L'Institut 

National de la Statistique et des £tudes £conomiquesINSEE⅜ ⌂ ╩ ∫≡™╢⁹

2 ⌐╟╣┌⁸2023⅛╠2027╕≢─ │⁸ ─

╩ GDP -2.7 ⌐∆╢↓≤≤⌂∫≡™╢⁹╕√⁸ 3 ≢│⁸

─ GDP⌐≈™≡│⁸2027⌐│108.1╕≢ ↕∑╢↓≤≤⌂∫≡™╢98⁹ 

 

 -  2023-2027 ⌐⅔↑╢ ≤ ─

GDP  

 2023 2024 2025 2026 2027 

─ GDP  -4.1 -3.7 -3.3 -2.9 -2.7 

─ GDP  0.1 0.5 0.4 0.3 0.2 

GDP  109.7 109.7 109.6 109.1 108.1 

2023-27 2 ⁸ 3 ╟╡ 

 

ⱨ꜠כⱶ─ │⁸ ≢№╡ Cour des ComptesCDC

─ ⌐ ↕╣√ Le Haut Conseil des finances publiquesHCFP99⅜

℮⅜⁸ ─ ≤ ⌐ ⇔™ ⅜ ∂√ ⌐│⁸ │

∕─ ╩ ─ ─ ⌐ ∆╢⁹₈ ⇔™ ₉≤│⁸ ─ ⌐⅔™≡GDP

0.5% │ ∆╢2 ─ ≢GDP 0.25%─ ─↓≤╩ ℮ LOLF

62 ⁹╕√⁸ │ ─ ─√╘⌐ ∆╢₈ ⁸ ⁸ ⌐ ∆╢
100₉⌐⅔™≡⁸ ∆╢ ╩ ∆⁹ │⁸ ↄ≤╙ ─ │

⌐⅔™≡⁸↓─ ╩ ⇔⌂↑╣┌⌂╠⌂™⁹ 

 

▬ 101 

EU≢│⁸20244 30╟╡ √⌂ ꜟכꜟ EU 2024/1263⅜ ⇔⁸∕─

⅜ꜟכꜟ ⌐ ↕╣≡™╢⁹∕─ ≢ ⅜ ╘╠╣≡™╢─⅜⁸

Publication du Plan budg®taire et structurel ¨ moyen termeï PSMT pour 2025-2029102≢

№╡⁸ⱨꜝfi☻≢│ ⅜ ∆╢⁹ ─ │ 20246 21 ⌐ ⅛╠

↕╣√ ●▬♪ Commission prior guidance≢ reference trajectory≤⇔

≡ ↕╣√ ╛ ─ ─ ╩ ≤⇔≡⁸10 31⌐

 
ה 98 ─ ⌐≈™≡│⁸ 3 ▬ ▪ ⁸ ┘ 4 ╩ ⁹ 

99 ⌐≈™≡│⁸ 2 ≢ ═╢⁹ 
100 ñRapport ®conomique, social et financierò⁹2020 │ñRapport sur lô®volution de lô®conomie nationale et 

sur les orientations des finances publiquesò─ ┘ ─ ⌐ ∆╢ ≢№∫

√⁹ 
101 │⁸EU⅜ ─₈ ₉╩ ⇔√ ─◘▬♩⁸ ┘ⱨꜝfi☻─

─ ⌐ ≠™≡ ╡╕≤╘√⁹ ►▼Ⱪ◘▬♩ https://economy-

finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-growth-pact/preventive-arm/national-medium-

term-fiscal-structural-plans_en⁸ ▪◒☿☻ 202512 8  
102 ⌐≈™≡│⁸ ─ ─ │⌂™⁹√∞⇔⁸ ─ ╛ ╩ →╢

⌂≥⅜№╣┌⁸ ─ ה ⅜ ╘╠╣╢⁹ EU 2024/126315  



 

92 

 

⌐ ↕╣√103⁹↓─ ≤⇔≡⁸ⱨꜝfi☻│ ╩ 4 ⅛╠ 7 ⌐ ∆╢↓

≤╩ ⇔≡™╢⁹ ─ ╩ ╢√╘⌐ⱨꜝfi☻⅜ ⇔√ ≤ ─Ɽ

⁸ŋ│⌐☺כ◔♇ ─ ≤ ─ ╩ ∆╢↓≤⁸o ╩

∂≡ ╩ ∆╢↓≤⁸ɔ ⱨꜝfi☻ ─ ╩ ∆╢↓≤⁸ᴖ ▬ⱡⱬכ◦ꜛfi

─ ╩ ∆╢↓≤⁸ᵕ◄Ⱡꜟ◑כ─ ╩ ∆╢↓≤⌂≥⅜ ╕╣≡™╢104⁹ 

∕─ ⁸11 26⌐↓─ ⌐ ∆╢ ⅛╠─ ⅜ ↕╣⁸ ─

⌐ ≠⅝⁸20251 21⌐⁸ European Council⅜ ⌐ ∆╢ ╩

⌐ ∆╢ ╩√≥∫√⁹╕√⁸EU─ √⌂ ⌐ꜟכꜟ ™⁸ⱨꜝfi☻│⁸2025

4 30⌐ ─ ⌐ ∆╢₈ ₉annual progress 

report╩ ⌐ ⇔√105⁹ 

 

► ⌂  

EU─ꜟכꜟ ⁸ ─ │ 1 ─ ≢ GDP 3 ⁸ │

GDP 60 ≢№╢↓≤⅜ ╘╠╣≡™╢⅜⁸ⱨꜝfi☻│↓─ ╩ √∑≡™⌂™⁹ 

ⱨꜝfi☻≢│⁸ ─ ≢⁸2029╕≢⌐ ─ GDP╩3%

⌐ ⅝ →╢≤≤╙⌐⁸ ⌐≈™≡│2028⅛╠─ ╩ ∆

╩ ⇔≡™╢⁹ 

⌂⅔⁸∕╣∙╣─ ─ ⌐≈™≡│ ─ ⌐ ↕╣≡™

╢╙──⁸ ─ │ ═╠╣≡™⌂™⁹ 

 

 -  2025-2029≢─ GDP  

 2023 2024 2025 2026 2027 2028 2029 

 -5.5 -6.1 -5.0 -4.6 -4.0 -3.3 -2.8 

 -5.1 -5.7 -4.6 -4.3 -3.9 -3.3 -2.8 

 109.9 112.9 114.7 115.9 116.5 116.1 115.8 

⁸ ⁸ ─ ⁹2023│ ⁸2024 │ ⇔⁹ 

2025-202914╟╡ ─ ╩  

 

◄  

ⱨꜝfi☻─ ─ ⌐≈™≡│⁸ ─≤⅔╡ ─ ≤ INSEE⅜

⌂ ╩ ∫≡™╢⁹ │ ⌐╟╡⁸ ⁸ ⁸ ⁸ ⁸ ⌂≥─ ╩

⇔⁸ ─ ┼─ ╩ ∆╢√╘─ⱨꜝfi☻ ─ⱴ◒꜡ ⸗♦ꜟ

₈M®sange₉╩ ה ⇔≡™╢⁹╕√⁸ ─ Direction du budgetDB│⁸

 
103 https://economy-finance.ec.europa.eu/document/download/22ab552d-5e73-44e8-9b33-

f0ad093a7e96_fr?filename=national_medium-term_fiscal-structural_plan_france_fr.pdf&prefLang=en⁸ ▪◒☿

☻ 202512 8  
104 ►▼Ⱪ◘▬♩ https://www.tresor.economie.gouv.fr/Articles/2024/10/23/publication-du-plan-

budgetaire-et-structurel-a-moyen-terme-psmt-pour-2025-2029⁸ ▪◒☿☻ 202512 8  
105 ₈ ₉│⁸ 4 30╕≢⌐ ┼ ∆╢↓≤⅜ ╘╠╣╢⁹↓╣⌐│⁸

↕╣√ⱴ◒꜡ ≤≤╙⌐⁸ ⅜ ╘√ ─ ╛⁸ ⌂ ┘ ─

⌐ ∆╢ ╩ ╘⌂↑╣┌⌂╠⌂™⁹ EU 2024/126321  



 

93 

 

⌐≈™≡ ≤─ ה ╩ ™⁸ ─ ⌐ ∆╢ ╩ ∫≡™

╢⁹ 

↓╣╠─ ╛ ⌐≈™≡⁸ ⅛╠ ה ⌂ ╩ ℮─⅜⁸CDC─

⌐ ↕╣√HCFP≢№╢⁹ 

 

○ ─  

≢ ↕╣√ │⁸ ╩ ∆ ⱴ♪כ꜡⌂

♇ⱪ≤⇔≡ ⌐ⱴ♇ⱪ♪כ꜡─⧵⁸⇔ ∫≡ ↕╣╢─⅜⁸ ─ ≤⇔≡─

Projet de loi de finances≢№╢⁹2025 ╙⁸ ─

╩ ∆╢√╘─ ╛ ⅜ ╡ ╕╣≡™╢106⁹ 

 

◌ 2023-2027≤ 2025-2029≤─  

ⱨꜝfi☻≢│⁸Ɽfi♦Ⱶ♇◒ ─ ╩ ⇔√ ⱨ꜠כⱶ≤⇔≡⁸2023

12⌐ 2023-2027⅜ ↕╣√⁹↓╣│⁸ ≢─ ╩ √ ≢№╢⁹

⁸ 2025-2029│⁸20244 30⌐ ⇔√EU─ √⌂ ꜟ

⌐ꜟכ ∆╢√╘─ 107≤⇔≡─₈ ₉─ ╩ ∟⁸202410 31

⌐ ┼ ↕╣√⁹ 2025-2029│⁸ 2023-2027─

⌐│ ↕╣≡™⌂⅛∫√ⱨꜝfi☻ ─20232024─ ⌐ ≠™≡ ↕╣

≡™╢√╘⁸ ⌂ │ ↕╣≡™╢⁹ ⅎ┌⁸2027─

─ GDP⌐≈™≡⁸ ⅜-2.7≢№╢─⌐ ⇔≡ │-3.9≤⌂∫≡™╢⁹╕√⁸

─ GDP⌐≈™≡╙⁸ ⅜108.1≢№╢─⌐ ⇔≡ │116.5≤

⌂∫≡™╢⁹ 

√∞⇔⁸ 2025-2029│⁸ 2023-2027─ ≤™℮╦↑

≢│⌂ↄ⁸ 2023-2027⅜ ≤™℮ ╖≢№╢─⌐ ⇔≡⁸

2025-2029│⁸EU─ ⇔™ ●Ᵽ♫fi☻⌐ ∆╢√╘─ ≤™℮⁸ ↄ

─ ⌂╢ ≢№╢108⁹ 

 

ה   ꜟכꜟ

▪  

│ ⌂ⱴ◒꜡ ─ ⇔ ⁸▬fiⱨ꜠ ⁸ ⁸ ⇔

╩ ⌐⁸ ⌐⅔™≡⁸ ⌐ √⌐ ∆╢ⱪ꜡◓ꜝⱶ ─ ╩ ⇔

√ ≢⁸ ─ ╩ ╘╢⁹ 

⌐≈™≡│⁸ ─ ⁸ ┘ ╩ ⁹ 

 
106 ►▼Ⱪ◘▬♩ https://www.budget.gouv.fr/reperes/psmt/articles/rapport-avancement-annuel-psmt⁸

▪◒☿☻ 202512 8  
107 │ ≡™╢⅜⁸ ≢ ╩ ↑≡™╢╦↑≢│⌂™⁹ 
108 HCFP 2024 ñAvis nÁ HCFP-2024-4 relatif au plan budg®taire et structurel ¨ moyen terme 2025-2028ò⌐╟

╣┌⁸ 2025-2029│⁸ 2023-2027╟╡╙ ⌂ ⌐ ≠™≡™╢≤

⇔≈≈╙⁸∕─ ⌐│ ⅜ ℮⁸≤ ⇔≡™╢⁹ 
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 ꜟכꜟ ▬

ⱨꜝfi☻─ ⁸2023-27│≢ꜟכꜟ ⌐ ≠⅝⁸ ↓℮3 ─ ╩

∆╢↓≤⌐╟╡⁸ ╩ ∆╢ ≤⌂∫≡™╢ ꜟכꜟ ⁹╕√⁸ⱨꜝfi☻│EU

≤⇔≡⁸EU ⌐ ∑╠╣╢ הꜟכꜟ ⅜ꜟכꜟ ↕╣╢⁹∆

⌂╦∟⁸ ╩ ─ ⌐∆╢↓≤╩ ≤∆╢≤≤╙⌐⁸ ⌐╙ ╩

↑≡™╢⁹ 

⌐╟╡⁸ ≢№╢ HCFP⅜ ─ ⌐≈™≡─ ─

╩ ℮⁹ ≤ ≤─ ⌐ ⇔™ ⅜№╡⁸HCFP⅜ ⇔√ ⌐│⁸ │

─ ╩ ⇔⌂↑╣┌⌂╠⌂™ 2023-2027 5 ⁸LOLF62 ⁹ 

 

▪  ꜟכꜟ 

a  

2023-27  

 

b ꜟכꜟ─  

ⱨꜝfi☻≢│ ⌐╟╡⁸3 ─ ╩ ╘╢ 3⅛ ⅜ ↕╣≡™

╢⁹3⅛ ─ │⁸ ↓℮3 ─ ⁸ Ⱶ♇◦ꜛfi─ ⁸ ⱪ꜡◓ꜝⱶ

─ ╩ ∆╢↓≤⌐╟╡⁸ ╩ ∆╢ ≤⌂∫≡™╢109⁹ ⌐│⁸

╩ ∆╢↓≤⅜ ╘╠╣≡™╢⁹ 

│3 ≢ ↕╣╢⅜⁸ Ⱶ♇◦ꜛfi─ │ ─2 │ ≢⁸3

⌐≈™≡│ ─ ≢ ∆↓≤⅜≢⅝╢⁹ ⌐⁸ ⱪ꜡◓ꜝⱶ─ │1

─╖⅜ 3ה⁸2╡№≢ │ ∆↓≤⅜≢⅝╢⁹ 

EU─ ⌐ꜟכꜟ ™⁸EU │ ╩ GDP 60 ⌐ ⅎ⌂↑

⌐ꜟכꜟ─↓⁹™⌂╠⌂┌╣ ∆╢ ≤⇔≡⁸ⱨꜝfi☻≢│ ─ ≢⁸

─ ⇔╩ ╘≡™╢⁹ ─ⱨꜝfi☻≢│⁸EU⅜ ╘╢ ╩ꜟכꜟ ∆

╢↓≤⅜≢⅝≡⅔╠∏⁸ ⅜100╩ ⅎ╢ ≤⌂∫≡™╢⁹ ≢│⁸

╩60% ⌐∆╢√╘⁸ ╩ ∆╢ ⅜ ≡╠╣≡™╢⁹ 

2023-27 ─ ≢│⁸2021─ 112.9⅛╠⁸ ─ ┘╩

↑⁸2022⁸2023≤ ≢ ⇔√ ⁸2024│ ┌™≤⌂╡⁸2025⅛╠

┘ ⇔ ╘⁸2027⌐│108.1╕≢ ∆╢ ≤⌂∫≡™╢⁹ 

 

 -  2023-27 ⌐⅔↑╢ ─ ⇔ 

 2022 2023 2024 2025 2026 2027 

GDP  111.8 109.7 109.7 109.6 109.1 108.1 

2023-27 3 ╟╡ 

 

 
109 │ ─ ⅜≤╠╣≡⅔╡⁸ │ ⌐ ↕╣╢Ⱶ♇◦ꜛfi=ⱪ꜡◓

ꜝⱶ=▪◒◦ꜛfi─3 ≤⌂∫≡™╢⁹ 
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EU │⁸EU─ ⌐ꜟכꜟ ≠⅝ ≢ ∆╢↓≤⅜ ╘╠╣╢√╘⁸EU─

≢ ╘╢ ⅜ⱨꜝfi☻─ ╙⌐ꜟכꜟ ↕╣╢↓≤⌐⌂╢⁹⇔√⅜∫≡⁸

EU ⌐ ⇔≡ ⅜ ↕╣╢ ⅜ GDP 60% ⁸

─ ⅜GDP 3% ⌐≈™≡╙⁸ŋ ─ ≤

⌐ ─ ⌐ ⌂ ╩ ⅎ╢ ≢│⌂™ ⁸ │ᵒ ⌂

─ ⁸≤™℮ ⌂ ≤ ↕╣╢ ⌐│⁸EU ⅛╠─ ⅜ ╘╠╣≡™

╢⁹ 

 

EU─ ⌐ꜟכꜟ ™⁸EU │ ─ ╩GDP≢3 ≤⇔⌂↑╣

┌⌂╠⌂™⁹ ─ ─ ╛ ─ ⌐≈™≡│⁸ ─ ≢ ╘

╢↓≤≤⌂∫≡™╢⁹ 

2023-27 ─ ≢│⁸ ─ ╛ ─ ⁸ ┼

─ ─ ╩ ™⁸ ─ ─ ╛ ─ ╩ ╡⁸2027 ╕≢⌐

─ ╩ GDP -2.7 ≤∆╢↓≤⅜ ↕╣≡™╢⁹ ≥ꜟכꜟ

⌐⁸ ─⁸EU╙≡™≈⌐ꜟכꜟ ⌐ꜟכꜟ ≠⅝ ≢ ∆╢↓≤⅜ ╘

╠╣╢√╘⁸EU─ ≢ ╘╢ ⅜ⱨꜝfi☻⌐⅔™≡╙ ↕╣╢↓≤⌐⌂╢⁹ 

 

c ∆╢  

─ │⁸ ≢№╢⁹ Direction g®n®rale du Tr®sor, DG Tr®sor

│ ─ ⌐ ⇔⁸INSEE≤ ⇔⁸ ╛▬fiⱨ꜠ ⁸ ⁸ ⁸

─ⱴ◒꜡ ╩♃כ♦ ⇔√╡⁸OECD╛IMF⁸EC ─ ⌐╟╢

⇔⁸ⱨꜝfi☻─ ⇔ ╩ ⇔√╡⇔≡™╢⁹ 

 

d ─  

─ ⌐≈™≡⁸ ⅛╠ ה ⌂ ╩ ℮─│⁸CDC─

⌐ ↕╣√HCFP≢№╢⁹ 

 

e ─  

HCFP│⁸ ≤⇔≡⁸1 ⱴ◒꜡─ ⅜ ≢№╢⅛≥℮⅛⁸2 ≢

↕╣√ ╛ ⌐ ∆╢ ≤ ─ⱨꜝfi☻ ─ ⅜ ⇔≡™╢

⅛≥℮⅛⁸≤™℮ ⅛╠ ╩ ℮⁹ ⌐≈™≡│⁸ ╛ ─ ⅜

≢ ↕╣╢ ⌐⁸ Avis≤™℮ ≢ ⇔≡™╢⁹ 

ⅎ┌⁸2023-27 ⌐ ⇔≡⁸ ⌐╟╢2024─ ⇔1.4│⁸

◄◖ⱡⱵ☻♩─◖fi☿fi◘☻≢№╢ 0.8╩ ╡⁸ ≢№╢↓≤╩ ⇔≡™╢110⁹ 

⌂⅔⁸ ⌐│ │⌂™⅜⁸ ─ ╛ ⌐╙ ⅝⌂ ╩ ⅎ╢√╘⁸

⁸ ⌐ ∆╢ ≤⇔≡ ⇔≡™╢⁹ ⌐⁸HCFP⅜ ↕╣≡ ⁸

 
110 2 1 ►╩ ↕╣√™⁹ 
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─ ≤ ─ ≤─ │ ↕ↄ⌂∫≡™╢111⁹ 

 

f ꜟכꜟ─  

─≤⅔╡⁸ ─ ╩ ╘╢ │⁸2008 ─ ⌐╟╡ ↕

╣√⁹╕√⁸EU ⌐⅔↑╢₈ ₉─ 20123 ╩ ↑⁸201212

17 ─₈ ┘ ⌐ ∆╢ ₉⌐╟╡⁸ ⌐ ⅜

↕╣╢╟℮⌐⌂∫√⁹ 

ה ⅜20182022╩ ≤⇔≡™√─⌐ ⇔≡⁸ ה │2023

2027╩ ≤⇔≡™╢⁹ ─ ⌐ ⇔√Ɽfi♦Ⱶ♇◒ ⌐╟╢ ─

⌐╟╡ ⌐ ⇔√ ─ ≡ ⇔╩ ≤⇔⁸2027╕≢⌐ ─

╩ GDP ≢-2.7 ⁸ GDP╩ 108.1⌐∆╢↓≤≤⌂∫≡™╢⁹⇔

⅛⇔⁸►◒ꜝ▬♫ ⌐╟╢◄Ⱡꜟ◑כ ⌐╟╡⁸ⱨꜝfi☻ ─ 2023

2024─ │⁸ ─ ╟╡╙ ⇔≡⅔╡⁸2027╕≢─

│ ≤⌂∫≡™╢112⁹ 

│⁸ ⌐ ╦∑≡ ↕╣╢↓≤⅜ ≤⌂∫≡™╢↓≤⅛╠⁸

│2028 ╩ ≤⇔≡⁸2027 ⅛╠ ≢ ה ↕╣╢ ╖≢

№╢⁹ 

 

▬ ꜟכꜟ  EU─  

a  

┘ ⌐ ∆╢ Loi organique nÁ 2012-1403 du 17 d®cembre 2012 

relative ¨ la programmation et ¨ la gouvernance des finances publiques 

─ ⌐ ∆╢ loi organique nÁ 2021-1836 du 28 d®cembre 2021 relative 

¨ la modernisation de la gestion des finances publiques 

LOLF 

 

b ꜟכꜟ─  

꜡כꜚ ╩ ⌐⁸2012⌐ ↕╣⁸2013⌐ ↕╣√ EU─ ╩ ↑

≡⁸ⱨꜝfi☻≢│ ┘ ⌐ ∆╢ 113╩ ⇔⁸EU─ ꜟכꜟ

╩ⱨꜝfi☻ ⌐ ╖ ╪∞⁹ ┘ ⌐ ∆╢ │⁸2021─

─ ⌐ ∆╢ 114⌐╟╡ ⅝ ⅎ╠╣⁸∕─ │ LOLF⌐ ⌐ ↕

╣≡™╢ LOLF1A ⁹ 

EU⌐╟╢ ─ꜟכꜟ │⁸ ≢№╢ HCFP⅜ ⇔≡™╢

LOLF62 ⁹ 

 
111 2 2 ▪╩ ↕╣√™⁹ 
112 3-5 ┘⁸ 3-7⁸ 3-8╩ ⁹ 
113 Loi organique nÁ 2012-1403 du 17 d®cembre 2012 relative ¨ la programmation et ¨ la gouvernance des finances 
publiques 
114 loi organique nÁ 2021-1836 du 28 d®cembre 2021 relative ¨ la modernisation de la gestion des finances publiques 
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c ∆╢  

EU─ ╩ ≤⇔≡ ∆╢√╘⌐ ↕╣√ ─ .╩ │⁸

≤⇔≡ ⅜ ≤⌂∫≡ ↕╣√⁹ 

 

d ─  

─ │⁸ EU─2ה ≢ ↕╣╢⁹ⱨꜝfi☻ ≢─ │⁸

≢№╢HCFP⅜ ™⁸EU꜠ ⱬꜟ≢─ │⁸ ⅜ ℮⁹ 

 

e ─  

HCFP│⁸ⱨꜝfi☻─ ⅜EU─ ╛ ─ ⌂≥ ╩

⇔≡™╢⅛⁸≤™℮ ⅛╠ ╩ ℮115⁹ 

EU꜠ ⱬꜟ≢─ ⌐≈™≡│⁸ⱨꜝfi☻╩ ╗ │⁸2024 │⁸ 4 ⅛╠

5 ⌐⅛↑⁸ ─ ╩ √₈ ⱪ꜡◓ꜝⱶ₉╩ ⌐ ⇔≡™√⁹2024

4 30⅛╠│⁸EU≢ √⌂ ⅜ꜟכꜟ ⇔√↓≤⌐ ™⁸ⱨꜝfi☻ │ ⌐

╩ ⇔⁸ ⌐╟╢ ╩ ↑⁸ ─ ╩ 4

╕≢⌐ ⌐ ∆╢↓≤⌐ ≤⌂∫√116⁹ 

 

 ─ ─  

ⱨꜝfi☻≢│⁸ ╩ꜟכꜟ ╘√ ≤⇔≡─₈ 2023-2027₉⁸ ┘EU─

⇔™ ●Ᵽ♫fi☻⌐ ∆╢√╘─ ≤⇔≡─₈ 2025-

2029₉⌐ ∂√ ⅜ ╘╠╣≡™╢⅜⁸2016 ─ ─ ה ⁸

⁸ ─ │⁸ ─≤⅔╡≢№╢⁹ 

 

  

 
115 HCFP 2024 ñAvis nÁ HCFP-2024-4 relatif au plan budg®taire et structurel ¨ moyen terme 2025-2028ò⌐╟

╣┌⁸ 2025-2029│⁸ 2023-2027╟╡╙ ⌂ ⌐ ≠™≡™╢≤

⇔≈≈╙⁸∕─ ⌐│ ⅜ ℮⁸≤ ⇔≡™╢⁹ 
116 3 ▬≢ ═√ ╡⁸ ─₈ 2025-2029₉│202410 31⌐

⌐ ↕╣⁸∕─ ⌐ ∆╢₈ ₉│⁸20254 30⌐ ⌐ ↕

╣√⁹ 

ⱨꜝfi☻─₈ ₉⌐ ∆╢ ─ │⁸202411 26 ⌐ ↕╣≡™

╢⁹╕√⁸ⱨꜝfi☻ ⅛╠20251 16⌐ ≡⌐ כ♃꜠√╣↕ ⌐ ≠

ↄ ╙⁸20252 14⌐ ↕╣≡™╢⁹ 

►▼Ⱪ◘▬♩ https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-

growth-pact/preventive-arm/national-medium-term-fiscal-structural-plans_en#france⁸ ▪◒☿☻ 202512

8  

⁸₈ ₉⌐ ∆╢ ─ │ ↕╣≡™⌂™ 202510 10 ⁹ 
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 -  2016 ─ ─  

⁸꜡כꜚ  

 

Eurostat, Government finance statistics and EDP statistics 

https://ec.europa.eu/eurostat/web/government-finance-statistics/database/summary-tables⁸ ▪◒☿☻ 2025

12 8  

 

 

▪ ◖꜡♫ ⁸►◒ꜝ▬♫ ╩ ↑√ ⌐⅔↑╢ ─  

▪  ◖꜡♫ ≢─  

20203 20⁸ │ ◖꜡♫►▬ꜟ☻ COVID-19⌐╟╢ ⌂

╩ ↑⁸ ╘≡ ─ ╩ ⇔⁸ ⅜ ╩ ∆╢√╘

⌐ ⌂ ╩ ⇔√⁹↓╣│ EU ECOFIN⌐╟╡20203 23

⌐ ↕╣⁸ ⅜ ⌐ ↕╣√⁹ 

ⱨꜝfi☻≢│ ─≤⅔╡⁸EU─ ╩ꜟכꜟ ┘ ⌐

∆╢ ⌐ ╖ ╪≢™√√╘⁸ⱴ◒꜡fi ─ⱨꜝfi☻⌐⅔™≡╙⁸ ⅜

⌐ ↕╣╢↓≤≤⌂∫√⁹↓─ │⁸EU ≢2023╕≢ ↕╣√⁹ 

 

▬  ►◒ꜝ▬♫ ⌐ ⇔√◄Ⱡꜟ◑כ ╛ ─  

a ◄Ⱡꜟ◑כ  

20222 ⅛╠ ╕∫√꜡◦▪⌐╟╢►◒ꜝ▬♫ ⌐╟∫≡⁸◄Ⱡꜟ◑כ ─

⅜ ⅝ ↓↕╣√√╘⁸ⱨꜝfi☻≢│ ⌂ ╩ ℮ ≤

⅜ ↕╣√⁹ 

ⱨꜝfi☻⅜2022≤2023⌐ ⌂ ╩ ⌐ ≢⅝√ ⌐│⁸EU

─ ─ ⌂ ⅜№→╠╣╢⁹Ɽfi♦Ⱶ♇◒ ─√╘─EU─ ─

│2023╕≢ ↕╣≡™√─≢⁸∕─ ≢⁸ⱨꜝfi☻│ ⌐│

╩ ™⌂⅜╠◄Ⱡꜟ◑כ ╩ ∆╢↓≤⅜ ≤⌂∫√⁹╕√⁸꜡ ◦▪⌐╟╢

►◒ꜝ▬♫┼─ │⁸ ⌐╟∫≡⁸ ─ ⌐ ∆╢ ⌂ ≢№╢≤

╘╠╣√√╘⁸ ─ ⌐ ∆╢ Treaty on the Functioning of the European 

Union TFEU 1073b⌐ ≠⅝⁸ ╩ ℮◄Ⱡꜟ◑כ │⁸ ─

╩ ╢↓≤⅜≢⅝√⁹ 

↓╣╠─ │⁸ ⌐│⁸2022 Loi de finances rectificative, LFR nÁ 

2016 2017 2018 2019 2020 2021 2022 2023 2024

⅞ 1,196,623 1,244,387 1,273,016 1,287,929 1,223,273 1,326,232 1,424,436 1,455,683 1,500,636

⅞ 1,280,648 1,321,445 1,327,632 1,346,155 1,430,357 1,491,381 1,550,331 1,607,392 1,670,208

∞ ◦ -84,025 -77,058 -54,616 -58,226 -207,084 -165,149 -125,896 -151,709 -169,572

№ ▪‰ 2,190,525 2,263,286 2,320,737 2,387,399 2,663,852 2,828,781 2,955,639 3,102,542 3,305,287

GDP 2,231,819 2,291,681 2,355,363 2,432,207 2,318,276 2,508,102 2,653,997 2,826,542 2,925,642

№ ▪‰ GDP 98.1% 98.8% 98.5% 98.2% 114.9% 112.8% 111.4% 109.8% 113.0%
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2022-1157⌐╟∫≡ ╘╠╣╢↓≤≤⌂∫√⁹√∞⇔⁸↓─ ⌐╟∫≡⁸ⱨꜝfi☻│

─ꜞ☻◒─ ⌐ ∆╢↓≤≤⌂∫√⁹ 

 

b ─  

꜡◦▪⌐╟╢►◒ꜝ▬♫┼─ │⁸ⱨꜝfi☻⌐≤∫≡ ─ ⅜ ⇔√↓

≤╩ ∆╢⁹ⱴ◒꜡fi │⁸2027╕≢─ ╩2017≢2 ⌐ ∆╢

╩ →⁸20238 1 ⌐│⁸ Loi de programmation militaire, LPM 2024-2030

⅜ ↕╣√⁹ 

◄Ⱡꜟ◑כ ⅜ ⌂ ≢№╢─⌐ ⇔≡⁸ ─ │2030╕

≢ ↄ ⅛≈ ⌂ ≢№╢⁹╕√⁸EU─ ≤─ ≢ ╣┌⁸2023

╕≢─ ⁸2024 ─ ─ ≤ ∆╢↓≤⌐⌂╢⁹↕╠

⌐⁸ⱨꜝfi☻≢│↓─ ≢2024 ─ ╩ ∆╢ ⅜ ⇔≡™⌂

⅛∫√√╘117⁸HCFP⅜ ≢ ↕╣╢ ─ ╩ ℮↓≤╩ ⌐⇔≡™√⁹ 

∕↓≢⁸HCFP│⁸ ╩ ⌐⁸ ≤⇔≡⁸ ─ ─ ╩

∫√⁹∕─ ⁸2024-2025⌐≈™≡│ ─Ⱶ♇◦ꜛfi≤ ≢№╢↓≤╩

⇔√╙──⁸ ╩ ⇔√ ≤─ ⌐ ⅜ ╘╠╣╢↓≤⅛╠⁸

⌐ ⅎ╢ │ ≢№╢⁸≤─ ╩ ∫≡™╢⁹╕√⁸ ─

╩ ∆╢√╘⌐│⁸2023-2027 ≢ ─ ⌐≈™≡ -1.4─ ╩ ℮ ⅜№

╢↓≤╩ ⇔√⁹ 

 

▬ ⱨꜝfi☻─ ⁸ ╩╘←╢ ≢─ 118 

─ ⇔≢ ↕╣≡™╢≤⅔╡⁸ⱨꜝfi☻─ ─

│2024≢ GDP 6 ╩ ⅎ╢ ≤⌂∫≡™√⁹↓╣╩ ↑⁸Ᵽꜟ♬◄ │

2025 ≤⇔≡ ─ ╩ ⇔√⅜⁸ ≢ ₈ RN₉╛

₈ NFP₉─ ⌐ ∫√√╘⁸ 49 3 ⌐ ≠ↄ ╩ ∫√⁹⇔

⅛⇔⁸↓─ ⌐ ⅜ ↕╣√√╘ ⌐ ╡⁸2025 │⁸

╩ ™∞Ᵽ▬ꜟ ─ ≢20252 ⌐ ⇔√⁹ 

 ∕╣∙╣─ ─ │⁸ ה ה ⅜ ╩ ⌐⁸

╛ ┼─ ╩ ∆╢⌂≥ ╩ ∆╢─⌐ ⇔≡⁸

─ │ ◖☻♩─ ╛ ─ ╩ ⇔⁸ │ ⌐ ≢№╡⁸

┼─ ╛ ─ ─ ⁸ ─ ⅝ → ─ ─

╩ ⇔≡™╢⁹ 

 2026 ⌐≈™≡╙ ─ │ ™≡™╢⁹202510 ⌐ ⇔√ 2 ꜟ

◖ꜟ♬ꜙ ≢│⁸2026─ ╩ GDP 4.7 ⌐ ⅝ →⁸2029╕≢⌐

EU⅜ ╘╢3 ⌐ ⅎ╢ ╩ →≡⅔╡⁸ ⌐ ∫√2026 ╩202510

14⌐ ─ ⁸ ⌐ ⇔√⁹∕─ │⁸◄Ⱡꜟ◑כ ╛ ⁸

 
117 2023-2027─ │202312 18  
118 ☺▼♩꜡₈ⱦ☺Ⱡ☻ ₉╛ⱷ♦▫▪─ ╩ ⌐ ╡╕≤╘√⁹ 
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╩ ↄ ╩ ∆╢ ⁸ ≢│⁸ ╛ ┼─

╩ ∆╢ ≢№∫√⁹ 

 HCFP≢│⁸ ⌐ ↕╣√ ⌐ ⇔≡⁸₈2025─ ◦♫ꜞ○│

≢№╢╙──⁸2026 ⌐≈™≡│ ⌂ ≤ ─ ╩ ≤⇔√

⌂ ⌐ ≠™≡™╢⁹ ─ ─√╘⌐│ ≡─ ╩ ∆╢ ⅜№

╢⅜⁸ ─ ╛ ⅛╠│∕─ │ ™↓≤⅜ ↕╣╢⁹ ≤⇔≡⁸ →

╠╣√ ה │ ↕╣⌂™ꜞ☻◒⅜ ↄ⁸ ⅜ ™₉≤─ 119╩

⇔√⁹ 

⌂⅔⁸ │ ╩ ™2026 ─ ⌐≈™≡⁸202511 22⌐

⇔√⁹ꜟ◖ꜟ♬ꜙ │2026 ─ ╩ ≤⇔≡ ⇔≡™╢╙──⁸

⅝│ ⌂ ≤⌂∫≡™╢⁹ 

 

  

 
119 HCFP2025òAvis nÁHCFP-2025ï5 relatif aux projets de lois de finances et de financement de la s®curit® 

sociale pour lôann®e 2026ñ 

https://www.hcfp.fr/liste-avis/avis-ndeg2025-5-lois-de-finances-2026⁸ ▪◒☿☻ 202512 8  
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 ⌐╟╢  

ⱨꜝfi☻─ │⁸ Le Haut Conseil des finances publiquesHCFP

≢№╢⁹ ┘ ⌐ ∆╢ ⌐╟╡⁸2013 ⌐ⱨꜝfi☻ Cour 

des ComptesCDC─ ⌐ ↕╣√⁹⌂⅔⁸ ┘ ⌐ ∆╢

│⁸2021─ ─ ⌐ ∆╢ 120⌐╟╡ ⅝ ⅎ╠╣⁸∕─ │

Loi organique nÁ2001-692 du 1er ao¾t 2001 relative aux lois de financesLOLF⌐

⌐ ↕╣≡™╢⁹ 

 

  

▪  

LOLF 

 

▬  

HCFP│⁸ ╩ ≤⇔⁸ │ CDC─ 4 ⁸

L'Institut National de la Statistique et des £tudes £conomiquesINSEE 1 ⁸

ה ה ⱡⱵ☻♩5◖◄ה ─ 11⅛╠ ↕╣╢⁹HCFP─ⱷ

fiⱣ⁸│כ ≢HCFP─ ╩ ∫≡™╢⁹ 

HCFP─ ⌐│ 7 ─ ⅜⅔╡⁸ ─ │ CDC─ ≤ ⇔≡™╢⁹

HCFP⅜ ∆╢ ─ │⁸ ─ ⅜ ⇔⁸HCFP─11─ⱷfiⱣכ⅜

⇔≡ ╩ ∆╢⁹ ─ │⁸ⱴ◒꜡ ╛ ⌐ ∆╢ ╩ ⇔≡™╢⁹ 

 

►  

⌂ │⁸ ≤ ⅜ ∆╢ ⁸

⁸ ─ ≢№╢ LOLF61⁸ 62 ⁹HCFP│⁸CDC⅜ ∫≡™⌂⅛

∫√ⱴ◒꜡ ─ ╩ ™⁸CDC─ ╩ ∆╢ ⌐№╢⁹ ─♃▬Ⱶ

fi◓│⁸10 ⌐ ⅜ ↕╣╢ ─ ≢№╡⁸ ⌐ ∆╢ ≤

™℮ ╩ ╢⁹ ⁸ │ ⌐ ↕╣╢⁹ 

╕√⁸HCFP│⁸ ⌐ ∆╢₈ ⱪ꜡◓ꜝⱶ Stability Program121₉≢

™╢ⱴ◒꜡ ─ ⇔⌐ ∆╢ ╛ ─ ╩ ⇔√╡⁸ ─

≤ ≤─ ╩ ⇔⁸ ⇔™ ⅜ ╘╠╣╢ ⌐│⁸ ─ ╩

⇔√╡∆╢↓≤╙№╢⁹ 

ⅎ┌⁸HCFP│⁸2023⅛╠2027╕≢─₈ ⱪ꜡◓ꜝⱶ₉─ ≢ ™╠╣≡™

╢ ─ ⌐≈™≡⁸Ɽfi♦Ⱶ♇◒ ⌐ ↕╣≡™√ ╟╡╙

 
120 loi organique nÁ 2021-1836 du 28 d®cembre 2021 relative ¨ la modernisation de la gestion des finances 

publiques 
121 2024 │EU √⌂ ⁸╡╟⌐ꜟכꜟ ─ ⅜ ╘╠╣≡™╢⁹ 
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⌐ ™ ╩ ™≡™╢√╘⁸ ⅞╢≤─ ╩ ⇔≡™╢122⁹╕√⁸2023-

27 ⌐ ⇔≡╙⁸ ⌐╟╢ 2024─ ─ ⇔≢№╢ 1.4│⁸◄

◖ⱡⱵ☻♩─◖fi☿fi◘☻≢№╢0.8╩ ╡⁸ ≢№╢↓≤╩ ⇔≡™╢123⁹ 

HCFP│⁸ ⅜2027─ ╩20229 ─ ⅛╠ ⇔⁸HCFP⅜ ⇔≡

⅝√ ╩ ⇔√↓≤╩ ⇔≈≈╙⁸ ┼─ ⌐│ ™↓≤╩ ⇔⁸

─ ╩ ∆╢√╘⌐│⁸ ─ ⇔⅜ ≢№╡⁸ ה

⌐╟∫≡ ╩ ℮↓≤⅜ ≢№╢⁸≤™℮ ╩ ⇔≡™╢⁹ 

 

◄ ∆╢  

 -  ⅜ ∆╢ ─  

⌐◓fiꜞ♃♬⸗ה  ╢

⁸  

─  

⌐ ∆

╢ 9  

 

ⱴ◒꜡  

 

N+1N+3  

┘

⌐ ∆╢ 9  

ⱴ◒꜡  

 

ה  

N+1  

ⱪ꜡◓ꜝⱶ⌐ ∆╢

EU┼─ 4  

ⱴ◒꜡  

 

ה ≤╙⌐№╡

N-1 N+3  

⌐ ∆╢ ⌐

∆╢ 4  

 

 

N-1  

⌐ ∆╢

 

ⱴ◒꜡  

ה  

 

ה ≤╙⌐№╡ 

⌐

∆╢  

 

ⱴ◒꜡  

 

ה ≤╙⌐№╡ 

Le Haut Conseil des finances publiques,  ñCalendrier des travauxò ╟╡MURC  

 

 ⌐ ╢  

HCFP│⁸ ─ ⌐⅔↑╢ⱴ◒꜡ ┘ ─ ╩ ∫≡™╢╒⅛⁸

⌐⅔↑╢ ─ⱴ◒꜡ ┘ ─ ╩ ∫≡™╢⁹ 

 

▪ ⌐⅔↑╢ ─  

 
122 Haut Conseil des finances publiques 2023, ñrelatif aux pr®visions macro®conomiques associ®es au 

Programme de stabilit® pour les ann®es 2023 ¨ 2027ò Avis n°HCFP-2023-6  
123 Haut Conseil des finances publiques 2023, ñrelatif ¨ la r®vision du projet de loi de programmation des 

finances publiques pour les ann®es 2023 ¨ 2027ò Avis n°HCFP-2023-7  
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LOLF62 5 ─ ⌐ ≠⅝⁸HCFP│⁸ ┘ ⌐⅔↑╢ⱴ

◒꜡ ⁸ ⁸ ≤ ─ ≤─ ⌐ ∆╢ ╩ ∆╢⁹ 

⌐ ⇔≡│⁸HCFP─ ⅜ ⇔√ 124⌐ ⇔≡™╢⁹ ⌐⁸

─ ≤ ─ ⌐ ≠ↄ╙─ │⁸INSEE⅜1 ⌐ ∆╢

GDP ≤ ⅛╠1 י4ִ ≤ ↕╣╢⁹ ⌐⁸ ⌐

⅔↑╢ ⁸ ⁸ ⁸ │⁸INSEE⅜3 ⌐ ∆╢ ⅛╠1

≤ ↕╣╢⁹ 

 

 -  ⌐⅔↑╢ ─ ─  

 ̧ HCFP│⁸LOLF62 5 ─ ⌐ ≠™≡⁸ ┘ ⌐⅔↑

╢ⱴ◒꜡ ⁸ ⁸ ≤ ─ ≤─ ⌐ ∆╢ ╩

∆╢⁹ 

 ̧ 20042024─ 20─ ⌐⅔™≡⁸ ─ ≤ ─ ≤─

⌐│ ─ ⅜№╢⁹↓─ │⁸2013─HCFP─ ⁸ ⌐№╢

╙──⁸ ⌐⌂ↄ⌂∫≡│™⌂™⁹ 

 ̧ ─ ⇔⌐≈™≡│⁸GDP─ ┘ ─ │⁸20 ─

╟╡╙╛╛ ™ ⌐№╢≤ ∆╢⁹ ─ ─ │⁸ ⅜ ∂

√ 2009⁸2020⁸2021╩ ↄ≤⁸ ⇔≡ ⌐ ™ │

+0.1%≤⌂∫≡™╢⁹ ⅜ ∂√ ╩ ╘√ ⁸ ─ ≤ ─

⌂ │0.6%≢№╢⁹ 

 ̧ ↓╣╠─ ╩ ╕ⅎ≡⁸HCFP│ ┘ ⌐ ⇔⁸ ─ ⌐⅔™≡

╡⅜ ∂⌂™╟℮⁸ ⌂ ╩ ∆╢╟℮ ∆╢⁹HCFP─ ┼─

▪◒☿☻╩ ⇔⁸ ╩ ∆╢≤≤╙⌐⁸HCFP⅜ ╩ ⇔√ ⁸

≤ ∆╢ ⌐ ⅜ ╩ ∆╢⅛⁸∕─ ╩ ∆╢₈

│ ₉ⱷ◌♬☼ⱶ─ ─ ╩ ∆╢╟℮ ╘≡™╢⁹ 

 ̧ HCFP─ ╩ ⇔⁸ ─ ─ ┘ ─ ─ ∆

╢ ╩ ⌡╢↓≤│⁸ ╖─ ╩ ╘╢↓≤⌐≈⌂⅜╢⁹ 

 

 

 

 

 

 

 

 

 

 

 
124 Lacan A. et Lebrun C. 2025, ñPourquoi les objectifs de ratio de dette publique fix®s dans les lois de 

programmation des finances publiques nôont-ils pas ®t® atteints ?ò https://www.hcfp.fr/node/274⁸ ▪◒☿☻

202512 8  
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─ ≤ ─ ─  

GDP  

 

 ⌐╟╢ ה ה ⁸INSEE⁹ ™ │HCFP─ ⁸ ™ │

HCFP─ ╩ ∆⁹ 

  2 ─ │ ─ ╩ ∆ 2009⁸2020⁸2021│ ↄ ⁹ 

  ╖ ─2022─ ≤2022─ ─ ─ │GDP 1.4%≢№∫√⁹ 

 

─ ≤ ─ ─  

GDP  

 

⌐╟╢ ה ה ⁸INSEE⁹ 

  2 ─ │20 ─ ╩ ∆ 2009⁸2020⁸2021│ ↄ ⁹ 

  ╖ 2022 ⌐⅔™≡⁸ │20233 ⌐ ↕╣√ ╟╡╙GDP 0.1%

∆╢ ╩⇔≡™√⁹ 
Haut Conseil des finances publiques 2025, ñrelatif au projet de loi relatif aux r®sultats de la gestion 

et portant approbation des comptes de lôann®e 2024ò Avis nÁHCFP-2025-2  

⌐ ∆╢ 

⌂  

⌐ ∆╢ 

⌂  

⌐ ∆╢ 

⌂  

⌐ ∆╢ 

⌂  

─  

HCFP─

⌐ ∆╢ ─
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▬ ⌐⅔↑╢ ─  

EU ─ │⁸EU─ √⌂ ⌐ꜟכꜟ ≠⅝ ↕╣╢↓≤⌐⌂∫√

⌐ ⇔≡ ╩ ═╢↓≤⅜≢⅝╢⁹ 2024/1263─ 11 ┘

15⌐ ≠™≡⁸ ─ ╛ ─ ⌐ ╩ ═╢╒⅛⁸ 23

⌐ ≠⅝⁸ ─ ⌐ ⇔≡╙⁸ ╩ ═╢↓≤⅜≢⅝

╢⁹ 

 

 -  ─ ⌐ ╢ ─  

 ̧ HCFP│⁸ⱨꜝfi☻ ⅛╠⁸20252029⌐ ∆╢ ─

2025 ─ ≤⌂╢ⱴ◒꜡ ⇔≤ ⇔╩ ↕╣√⁹

│⁸ ⌐₈2025─ ─ ┘ ⅜20251 21⌐

⇔√ ─ ─ ₉⌐≈™≡─ ╩ ╘≡™╢⁹ 

 ̧ HCFP│⁸ ⅜20253 3 ⌐ ⇔√₈ ─ ─√╘─
125₉⌐ ∫≡⁸ ─ ╩HCFP⌐ ∆╢

↓≤╩ ⇔√ ╩ ∆╢⁹ 

 

[ ] 

 ̧ HCFP│⁸ ─ ♃כ♦ ┘ ⅛╠ ↕╣√ ╩ ⌐⁸

─ ⌐ ∆╢ⱴ◒꜡ ┘ ─ ╩ ⇔

√⁹ 

 ̧ ⅎ≡⁸ ─ ⅜ ⇔√ ─ ╩ ⇔√ ⁸IMF⁸

OECD⁸ European Central BankECB⁸INSEE⁸ⱨꜝfi☻ ⁸

Rexecode╛OFCE⌂≥─  

 ̧ HCFP│⁸ ─ ≤ ─ ⌐ⱥ▪ꜞfi◓╩ ⇔√⁹INSEE⁸

ⱨꜝfi☻ ⁸Rexecode⁸OFCE⌐ ⇔≡╙⁸ⱨꜝfi☻ ─ ⇔⌐ ⇔≡ⱥ

▪ꜞfi◓╩ ∫√⁹ 

 

I. ⇔⌐ ∆╢  

 ̧ ⌂ⱴ◒꜡ │⁸ ⌐▪ⱷꜞ◌ ─ ⌐ ⇔√ ─

╕╡⌐╟╡⁸ ⇔⅜ √⌂™ ≤⌂∫≡™╢⁹ 

 ̧ HCFP│⁸ ─ ╩ ⇔⁸ ⅜2025 ─ 1 ⅛╠

0.2%⅝ →√2025─GDP ⇔ +0.7⅜⁸ ╣ꜞ☻◒─

⌐╙⅛⅛╦╠∏⁸ ≢│⌂™≤ ⇔≡™╢126⁹↓─ │⁸ ─

⅜ ⇔√╙─≤ ⇔≡™╢⅜⁸ ─ ╛ ─◖fi☿fi◘☻╟╡╙

 
125 Plan d'action pour am®liorer le pilotage des finances publiques 

https://www.economie.gouv.fr/actualites/video-presentation-du-plan-daction-pour-ameliorer-le-pilotage-des-

finances-publiques#⁸ ▪◒☿☻ 202512 8  
126 202510⌐ ↕╣√ ⌐⅔™≡╙⁸2025─GDP ⇔ +0.7│ ≢№

╢≤ ═╠╣≡™╢⁹Haut Conseil des finances publiques 2025,ñAvis relatif aux projets de lois de finances 

et de financement de la s®curit® sociale pour lôann®e 2026ò Avis n°HCFP-2025-5  
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™ ≢№╢⁹ ⌐ ⌐ ∆╢ꜞ☻◒─ ⌐╟╡⁸↓─ │

≤⌂╢ ⅜№╢⁹ 

 

II. ⇔⌐ ∆╢  

 ̧ 2025─ ⇔│⁸ ↕╣√ ⌂ ╩ ╗ 230ꜚ

⁸GDP꜡כ 0.8╩ ⇔≡™╢⁹↓─ │ ↕╣≡™╢⁹↓

╣╠─ ╩ ↄ≤⁸ ─ ─ ⇔│ ⇔≤ ⌐

⇔≡⅔╡⁸ ⇔≤ ⌐╛╛ ╘≢№╢⁹ 

 ̧ ↕╠⌐⁸1 ─ ⌐ ╡ ╕╣≡™√ ─ ╖⌐ ∆╢ ⌂

⅜ ↕╣√↓≤⌐╟╡⁸ⱴ◒꜡ ꜞ☻◒─ ╛ √⌂ ⌐╟

╡ ╩ ↑╢ ⅜ ∂√≤ ∆╢⁹ 

 ̧ ⌐ ⇔≡│⁸ │2025╕≢⌐ ─ ╩1.3⌐ ∆╢ ⇔╩

⇔≡™╢⁹↓╣│2024╟╡╙ ™ ≢№╡⁸ ─GDP⌐ ╘╢

╩ ∆╢╙─≢│⌂™⁹ │ ⌐ ⇔≡⅔╡⁸ ⌐ ─

⌐╟╡∕─ ⅜ ↕╣╢ ╖≢№╢⁹ ╩ ∆╢ⱷ◌

♬☼ⱶ─ │⁸ ⇔─ ╩ ╘≡™╢⁹ 

 ̧ ∂≡⁸ ─ ╩ ╕ⅎ⁸2024─ ⅜1 ─ ╟╡╛╛

2024─ │GDP 6.0%⅛╠5.8%⌐ ∆╢≤ ⇔√ ⁸HCFP

│⁸2025─ ⇔ GDP 5.4%│ ∞⅜⁸╕∞ ≢│⌂

™≤ ∆╢⁹ 

 ̧ ⇔─ ⌐│⁸ ⅜ ⌂ ≤ ─ ⌂

⁸ ┘ ≢─ ─ ⅜ ≢№╢⁹ √⌂ ⅜ ⇔√ ─

ⱴכ☺fi≤ │ ╘≡ ≤ ╠╣╢⁹↕╠⌐⁸ │2025

⌐GDP 3% ∆╢ ╖≢№╢⁹ 

 

III. EU─ ─ꜟכꜟ ⌐ ∆╢  

 ̧ ─ ⇔─ ⌐ ⇔≡⁸HCFP│⁸ ꜡כꜚ─

≡≢ ↕╣╢ ─ ⅜⁸2025⌐ ╩ ⅛⌐ ╢ ╖

≢№╢ +0.8─ ⌐ ⇔≡+0.9%≤ ⇔≡™╢⁹ │2025─

─ ╩ ⌐ ∆═⅝≢№╢⁹↓─ ╩ ⅛⌐ ∆╢ ╖╩

∆╢↓≤≢⁸ │ ⌐ꜟכꜟ⌂√ ∆╢ ⌂ⱴכ☺fi╩ ⇔≡™╢⁹ 

 ̧ 2025 ─ ─ │⁸ ↕╣√ ≢│ ⌐⇔⅛ ↕╣≡⅔╠∏⁸

⌂ ≤ ─ ⅜ ╘╠╣╢⁹ ↕╣≡™╢ ─ │⁸

2026⌐ ╩GDP 0.9%⇔⁸∕─ 0.7%∏≈

∆╢╙─≢№╢⁹ 

 ̧ ↓─╟℮⌂ │⁸2027⌐ ⅜GDP 118%≤™℮ √⌂Ⱨכ◒⌐ ⇔

√ ⁸2028 ≢ ╘≡ ╩ ≢⅝╢╙─≢│№╢⅜⁸ ─ ⁸

─ ⁸ⱨꜝfi☻─EU⌐ ∆╢◖Ⱶ♇♩ⱷfi♩─ ⌐2029╕≢

⌐ ╩GDP─3% ⌐ ∆╢ ╩ ∆╢√╘⌐│ ≢№╢⁹ 

 ̧ HCFP│⁸↓─ ⌂ ⌐│⁸ ─GDP─ ≤ ─
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⌐ ∆╢ ⅜№╡⁸ ≢⅝╢ ⅜ ≢№╢↓≤╩ ╘≡ ⇔≡

™╢⁹ 

 

Haut Conseil des finances publiques 2025, ñAvis relatif au rapport dôavancement annuel 2025 du 

plan budg®taire et structurel ¨ moyen terme 2025-2029òAvis nÁHCFP-2025-3  

 

 

⌐ꜟכꜟ  ╢  

HCFP│⁸LOLF62 ─ ⌐ ≠⅝⁸ ⌐ ╘╢ ─

─ ≤ ≤─ ⌐ ⌂ ⅜№╢⅛≥℮⅛╩ ∆╢⁹ 2 ⌐╟╡⁸

⅜ ≤╖⌂↕╣╢─│⁸ ⌐⅔™≡ ↕╣√ ⅜⁸ ≤

⇔≡⁸ ─ ⌐⅔™≡GDP─3% ⁸ │ ∆╢2 ⌐⅔™≡⁸ ≢GDP

0.25% ⇔√ ≢№╢⁹ 

⌂ ⅜№╢≤ ⇔√ │⁸ 3 ⌐ ╘╢ ╩ ∆╢⁹

≤⇔≡│⁸HCFP⅜ ⌐ ⇔≡⁸ ⌐ ╘╢ ⌐ ╢√╘⌐ ⌂ ╩

∆╢╟℮ ∆╢⁹ │ ─ ─√╘⌐ ∆╢ ─ ┘

⌐ ∆╢ ⌐⅔™≡⁸ ∆╢ ╩ ∆⁹ │⁸ ↄ≤╙ ─

│ ⌐⅔™≡⁸↓─ ╩ ⇔⌂↑╣┌⌂╠⌂™⁹ 

 

 -  ⌐╟╢  

   

 ─ ⅛╠

≤

⌂ ─

╩ ⇔√╙─ 

─ ─ ≤ ╩

⇔≡⁸GDP 3% ⁸ │ ∆╢ 2

⌐⅔™≡ ≢0.25% ⇔√  

LOLF62 
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 -  ⌐ ≠ↄ ─  

 ̧ HCFP│⁸LOLF62 ─ ⌐ ≠™≡⁸ ─ ≤ ─

─ ≤─ ⅛╠ ∂╢ ⌂ ⌐ ∆╢ ╩ ∆╢⁹ 

 ̧ 2024─ │⁸GDPƶ5.2%≤⌂╢ ╖≢№╡⁸ ≢

≤↕╣╢ GDP ƶ3.7%≤─ │⁸GDP 0.5%╩ ⅎ≡™╢⁹

HCFP│⁸₈ ⌂ ₉⅜№╢↓≤╩ ⇔√⁹ 

 ̧ HCFP│⁸LOLF62 3 ⌐ ╘╢ ╩ ∆╢⁹ ⌐ ⇔≡⁸

╩ ⌐ ⇔⁸ ─ ╘╢ ⌐ ╢√╘⌐ ⌂ ╩

∆╢╟℮ ╘╢⁹ ⇔ↄ│⁸20251 ⌐ ↕╣√ ─

⇔╩ ≢⅝╢ √⌂ ╩ ∆╢╟℮ ∆╢⁹ 

 ̧ ─ │⁸GDP─ ─ ╩ →⁸ⱨꜝfi☻⅜ ┼─

╛ ה ⌐⅔↑╢ ⌂ ╩ ℮ ╩ ↕∑≡™╢⁹ 

 

2023-2027 ≤─ GDP │ GDP  

 2023 2024 

 

202312

 

2024  

20254

 

 

─ 1  -5.4 -4.4 -5.8 -1.4 

2  -0.4 -0.6 -0.5 0.1 

⌂ * 3  -0.1 -0.1 -0.1 0.0 

* 1 - 2 -

3 * 

-4.9 -3.7 -5.2 -1.5 

* GDP⌐ ∆╢  

│ ≢ ⇔≡™╢√╘⁸ ⌐ ─ ⅜ ∂╢ ⅜№╢⁹ 

202312─ ┘2024─ ⌐ ∆╢  

 

Haut Conseil des finances publiques 2025, ñAvis relatif au projet de loi relatif aux r®sultats de la 

gestion et portant approbation des comptes de lôann®e 2024òAvis nÁHCFP-2025-2  
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 ⌐╟╢  

 ⱨꜝfi☻ CDC─  

ⱨꜝfi☻─ Cour des comptesCDC│⁸ ╛ ⅛╠ ⇔√

≤⇔≡─ ╩ ∆╢⁹CDC─ │⁸ ─ ⌐╟╢ ─ ⁸ ╩

∆╢ ≢─ ┘ ─ ⁸ ⌂ ╩ ∂√ ┼─ ≤↕╣≡™╢ ⱨ

ꜝfi☻ 47 ─ 2⁹CDC─ ⌐ ≢№╢ Le Haut 

Conseil des finances publiquesHCFP⅜ ↕╣≡™╢⁹ 

─ ⌐╟╢ ─ ─ ⌂ │⁸ Loi organique nÁ2001-692 du 

1er ao¾t 2001 relative aux lois de finances LOLF 58⌐ ↕╣≡™╢⁹ ⅛╠─

⌐ ≠ↄ ╛ ⁸ ☻ⱦכ◘ ⌐ ∆╢ ╩ ™⁸ 8ﬞ ⌐ ╩

∆╢↓≤⁸ ─ ה ⌐ ∆╢ ╩ 6 ╕≢⌐ ∆╢↓≤ ⅜ ╘

╠╣≡™╢⁹ 

2024─ ☻♃♇ⱨ │ 1,821℮∟ ⌐ 45%⁸ ה ⌐

55%⁸ ≢꜡כꜚ2.54 1 ꜡כꜚ6700 ─ ╩ ⇔≡™╢ ⁸

ה ─ ⁹ ꜠ⱳכ♩─ │ 1,313 ─꜠ⱳ

╙♩כ ╗⁹℮∟ ⅜167⁸ ה ⅜1,146≢№╢⁹2022

⌐ ∫√ ─℮∟⁸74⅜ ⌐╟╡ │ ⌐ ↕╣≡™╢127⁹ 

 

 CDC─  

CDC⅜ ⌐ ⇔≡ ╩ ╘╢ ╩ ∆╢↓≤│⁸ Code des 

juridictions financi¯resL141-7 ⅛╠ L141-12 ─ ⌐ ↕╣

≡™╢⁹ │ ⌐╟∫≡ ↕╣╢ ╩ ⌐ ╩ ╗↓≤│≢⅝⌂™≤

↕╣≡™╢⁹ 

 

ה  ꜟכꜟ ⌐ ╢CDC─  

≤⇔≡│⁸ ─№╢ ≤⇔≡─ Premier Pr®sident─ ⁸6≈─

Chambre≤ 128≢ ╩ ∆╢ ≤⌂∫≡™╢⁹↓─ ⌐⁸ ≢

─ ╩ ℮ ⅜ ⇔≡™╢⁹CDC≢ ⌐ ∆╢ │⁸ ⌐ 1 ⅜

⇔≡™╢⁹ 

  

 
127 Cour des Comptes, ñRapport d'activit® 2024ò╟╡ ╩ https://www.ccomptes.fr/fr/rapport-dactivite-

2024-de-la-cour-des-comptes⁸ ▪◒☿☻ 202512 8  
128 CDC│ ≤⇔≡─ ╙ ⇔≡⅔╡⁸ │ ╩ ⇔≡™╢⁹ 

https://www.ccomptes.fr/fr/contentieux/chambre-du-contentieux⁸ ▪◒☿☻ 202512 8  
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 -  ⱨꜝfi☻ CDC─  

 

ⱨꜝfi☻ ►▼Ⱪ◘▬♩ https://www.ccomptes.fr/fr/cour-des-comptes/organisation⁸ ▪

◒☿☻ 202512 8  

 

CDC⅜ ⇔≡™╢ⱴ◒꜡ ⌐ ⇔≡│⁸CDC ─ ⅜ ⌐ ⇔≡™╢⁹

CDC≢ ⌐ ™≡™╢ ─╒⅛⌐⁸ ╛INSEE≢─ ╩ ∆╢ ⅜

⇔≡™╢⁹ 

 

ה  ꜟכꜟ ⌐ ╢CDC─  

CDC⅜ ∆╢ │⁸ ⌐ ↕╣⁸ ↕╣√ │ ─

⌐ ™╠╣≡™╢⁹ ⅜ ⌐ ↕╣√ ⁸CDC │ ≢ ╩ ℮⁹

↕╣√ ─ │⁸ⱷ♦▫▪ ≢╙ ╡ →╠╣⁸ ↄ ⌐ ↕╣≡™

╢⁹ 

 

▪ ꜠ⱳכ♩ 

CDC≢ ↕╣╢ ꜠ⱳכ♩│ 4060 ≢№╢⁹CDC≢│꜠ⱳכ◐╩♩כ

꞉כ♪⌐╟∫≡ ∆╢↓≤⅜≢⅝⌂™√╘⁸꜠ ⱳכ♩♃▬♩ꜟ≤ ⅛╠ ה

ꜟכꜟ ─ ꜠ⱳכ♩╩ ∆╢↓≤≤⇔√⁹ 

 

̘
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 - ה   ꜟכꜟ ⌐ ∆╢CDC─ ꜞ☻♩ ⌂ ─  

No.   ♃▬♩ꜟ ♃▬♩ꜟ   

1  
Rapports 

La situation et les perspectives des finances publiques ⌐ ∆╢   

2  
Rapports 

Le rapport public annuel ǒ ǒ    

3  
Rapports 

Le budget de lô£tat en ǒ- R®sultats et gestion ǒ ≤   

 

 - ה   ꜟכꜟ ⌐ ∆╢CDC─ ꜞ☻♩ ♩Ⱨ♇◒  

No.   ♃▬♩ꜟ ♃▬♩ꜟ   

1 
2020 

Rapports 

Finances publiques : pour une r®forme du cadre 

organique et de la gouvernance 

≤●Ᵽ♫fi☻─ ╩
⇔≡ 

 

2 
2021 

Rapports 
Une strat®gie de finances publiques pour la sortie de crise ⅛╠─ ⌐ ↑√   

3 

2023 ∕─  

Observations 

d®finitives 

Lôimpact du budget europ®en sur le budget de lô£tat ⅜ ⌐ ⅎ╢   

4 

2024 ∕─  

Observations 

d®finitives 

La pr®vision des recettes fiscales de lô£tat entre 2014 et 

2023 
2014⅛╠2023─   

5 

2024 ∕─  

Observations 

d®finitives 

La pr®paration et le suivi du budget de lô£tat : redonner 

une place centrale ¨ la ma´trise des d®penses 

─ ≤ ─ ╩
⌐ ⅎ╢ 

 

6 

2025 ∕─  

Note de 

synth¯se 

Les mesures dôaide exceptionnelles : une sortie de crise ¨ 

achever pour le budget de lô£tat 
─ ⌐

↑√  
 

7 
2025 ∕─  

CPO Note 

La pr®vision des recettes publiques en Europe : quel r¹le 

pour les institutions budg®taires ind®pendantes ? 

⌐⅔↑╢ ─
≤│  

 

8 
2025 

Rapports 
La situation des finances publiques d®but 2025 2025 ─   
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▬ ≢ ™╠╣≡™╢ ה  

⌐⅔™≡ ™╠╣≡™╢ ⌂ ה ≤⇔≡│⁸ ⌐ ∆╙─⅜ →╠╣╢⁹ 

 

 -  CDC⅜ ≢ ™≡™╢ ⌂ ─  

 ─  

 

CDC─

 

 

GDP  GDP

⌐ ∆╢ ─

─  

ה

™∏╣╙

 

№╡  

 

 

GDP

 

─

⅛╠⁸

╩ ™√  

ה

™∏╣╙

 

⌂⇔  

GDP

 

GDP

⌐ ∆╢ ─

─  

ה

™∏╣╙

 

№╡  

 

 

 ─   ⌂⇔  

 

10 ╡ 10 ─ⱨ

ꜝfi☻ ─ ≢

─ ╡ 

 ⌂⇔  

⌐ ∆╢

╡ 

─ ⌐ ∆

╢ ─

⌂ ╡ 

 ⌂⇔  

MURC  
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ה  ꜟכꜟ ⌐ ╢CDC─  

ₒ 1x ⌐ ∆╢ 2025 

La situation et les perspectives des finances publiques 

 

▪ │∂╘⌐ 

│⁸CDC⅜LOLF⌐ ≠⅝⁸ ┘ ⌐ ∆╢ ≢№╢⁹

│⁸ ⁸ ⁸ ⁸∕─ ─ ╩ ╗ ≡─ ╩

≤⇔≡⅔╡⁸2024─ ≤2025 ─ ⇔╩ ⌐ ⇔≡™╢⁹

─ │⁸ ⌐ ∆╢ ╩ ⇔⁸ ─ ⌂ ─ ⌐ ⌂

╩ ∆╢↓≤≢№╢⁹ 

│3≈─ ⅛╠ ↕╣≡™╢⁹ 1 ≢│2024─ ╩ ⇔⁸

─ ╩ ╠⅛⌐∆╢⁹ 2 ≢│⁸2025─ ┘2026⅛╠2029⌐

⅛↑≡─ ⇔╩ ∆╢⁹ 3 ≢│⁸ ─ ─ ╩ ™⁸

─ ╩ ⇔≡™╢⁹ 

 

▬ 2024 ─  

2024─ │GDP 5.8⌐ ⇔⁸EU ≢ ╙ ™ ≤⌂∫√⁹

│1.1≤ ⇔≡™√⌐╙⅛⅛╦╠∏ ⅜ ⇔√↓≤│⁸ ─ ⌂

╩ ⇔≡™╢⁹ ╙ ─111.8⅛╠113.2┼ ⇔√⁹ 

│ ╟╡3.9 ⇔⁸∕─℮∟◖▪ ⁸∆⌂╦∟ ≤ ⌂

╩ ™√ │ ≢2.7 ⇔√⁹↓╣│ 10 ≢ ╙ ™ ┘ ≢№╢⁹

─ ⌂ │⁸ ╛ ╩ ≤⇔√ ─ ≢№╡⁸2023

─ ▬fiⱨ꜠╩ ⇔≡ │5.3 ⁸ ╙4.6 ⇔√⁹╕√⁸ ╙

⇔⁸ │ 2.9≤↕╣≡™√⅜⁸ ⌐│ 3.3≤⌂╡⁸15 ─꜡כꜚ ≤

⌂∫√⁹↕╠⌐⁸ ≢│ ◘▬◒ꜟ─ ≢ ⅜ ⇔⁸ 7.6─ ┘

╩ ⇔√⁹ │ ─ ─ ╩ ╘≡⅔╡⁸ ⌐ ⅝ↄ

⇔√⁹ ⅎ≡⁸ ⅝ →╛○ꜞfiⱧ♇◒ ⌂≥⌐╟╡⁸ ╙4.6

⇔√⁹ 

≢ │ ┘ ╖⁸2023─ │ 2.2%⁸2024│ 3.1

≤ ⅛⌐ ∆╢⌐≤≥╕∫√⁹2024─ ╛ ─ │⁸

╛ ─ ┘⌐╟╢╙─≢⁸ ⌂ │╒≤╪≥ ⇔⌂⅛∫√⁹

2023≤2024│2 ≢ ─ ⅜GDP─ ╩ ∫√⁹ 
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 -   2023≤2024─ ─  

 2023 2024 

─ ꜡כꜚ10  1,437.3 1,481.8 

─ ꜡כꜚ10  30.7 44.6 

 2.2 3.1 

╛ ꜡כꜚ10  1,221.3 1,250.8 

─ ꜡כꜚ10  25.8 29.5 

 2.2 2.4 

INSEE 

 

► 2025 ≤ ⇔  

2025─ ≢│⁸ ─ ╩ ⇔≡™╢⅜⁸∕─ │ ⅛0.4⌐≤≥

╕╢ ╖≢№╢⁹2025 ─ │GDP 5.4⁸ │ 116⌐ ∆╢≤

↕╣≡™╢⁹ ─ │ ⌂ ⌐╟╢╙─≢№╡⁸ ⌂ ⌐│

∫≡™⌂™⁹ ╙ ≢№╡⁸ ≤ │ ≤⇔≡

⌐№╢⁹ ≤⇔≡ │ ╪≢™⌂™⁹ 

 

 -   ─ GDP  

 2024 2025 

 113.2 116.4 

GDP  3.3 2.2 

╩ ↕∑╢  3.5 2.4 

 5.8 5.4 

INSEE≤ ≡⌐CDC╩♃כ♦╢╟⌐  

 

2026⅛╠ 2029⌐⅛↑≡⁸ ╩ 3 ⌐ ꜡כꜚ⁸1,050│⌐╘√∆ ─

⅜ ≢№╢⁹↓─ ╩ ∆╢√╘⌐│⁸ ⌂ ⅜ ≢№╢⁹⇔

⅛⇔⁸ │ ⌂ ╛⁸ ⁸ ⁸ ─ ≢≥─╟℮⌐ ╩ ∆╢

─⅛╩ ⇔≡™⌂™⁹╕√⁸ ⅜ ⇔≡™╢ │ ─ ╩ ╢

⌂╙─≢№╡⁸∕╣⌐ ≠™√ ⇔⌐│ ─ꜞ☻◒⅜№╢⁹ 
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 -   2025─ⱨꜝfi☻─  

 2025 

ⱨꜝfi☻ 20254  0.7 

INSEE20256  0.6 

ⱨꜝfi☻ 20256   0.6 

Consensus forecasts20256    0.5 

OECD20256   0.6 

20255   0.6 

IMF20254   0.6 

OFCE20254   0.5 

Rexecode20253   0.6 

─ Consensus forecastsⱴ◒꜡ ⌐╟╢ ⁸OFCE ◦fi◒♃fi◒

⌐╟╢ ⁸Rexecode─ ⌐╟╢  

 

CDC⅜ ⇔√◦Ⱶꜙ꜠כ◦ꜛfi≢│⁸ ⅜ ↕╣√ ⁸2029╕≢

⅜ ⇔ ↑╢ ⅜ ↕╣√  - ⁹CDC│⁸20254 ─

─ ─ ─ ╩ ─ ╛ꜞ☻◒⌐ ∫√ ⌐

⇔⁸5≈─◦♫ꜞ○╩◦Ⱶꜙ꜠כ◦ꜛfi⇔√⁹ 

◦♫ꜞ○ │₈ ₉◦♫ꜞ○≢№╡⁸2025─ ⅜◄◖ⱡⱵ☻♩─ ≤

0.5%⁸2026 ─ │ 1.0%≢№╢↓≤╩ ⇔≡™╢⁹◦♫ꜞ○ │₈ⱴ

◒꜡ ◦ꜛ♇◒₉≤ ┌╣╢◦♫ꜞ○≢№╡⁸2025⅛╠2026⌐⅛↑≡ ⅜

⌐ ╢≤™℮ ⌂◦♫ꜞ○≢№╢⁹◦♫ꜞ○ │₈ ⌐ ₉≤ ┌╣╢╙

─≢⁸ ─ ≤⌂╢ ─ ⅜⁸ ─ ─ ⌐╟∫≡

↕╣╢↓≤╩ ⇔≡™╢⁹◦♫ꜞ○ │⁸◦♫ꜞ○ ─₈ ₉≤◦♫ꜞ○ ─₈ⱴ

◒꜡ ◦ꜛ♇◒₉╩ ╖ ╦∑√╙─≢⁸◦♫ꜞ○ │◦♫ꜞ○ ─₈ⱴ◒꜡ ◦ꜛ♇

◒₉≤◦♫ꜞ○ ─₈ ⌐ ₉╩ ╖ ╦∑√╙─≢№╢⁹ 

 

 -   ≤ ─◦♫ꜞ○ GDP  

   

2025 2027 2029 2025 2027 2029 

 2025 5.4 4.1 2.8 116.4 118.3 117.4 

◦♫ꜞ○ ₈ ₉ 5.5 4.6 3.6 116.7 119.9 121.1 

◦♫ꜞ○ ₈ⱴ◒꜡ ◦ꜛ♇◒₉ 5.8 5.6 4.1 117.6 124.5 125.4 

◦♫ꜞ○ ₈ ⌐ ₉ 5.4 5.4 5.3 116.4 120.0 123.3 

◦♫ꜞ○ ₈◦♫ꜞ○ ₉ 5.5 5.8 6.1 116.7 121.7 127.0 

◦♫ꜞ○ ₈◦♫ꜞ○ ₉ 5.8 6.9 6.6 117.6 126.2 131.4 

2025⁸CDC⌐╟╢  

 

↓╣╠─◦♫ꜞ○│⁸ ─ ╛ ◦ꜛ♇◒╩ ⇔√╙─≢⁸ⱴ◒꜡ ─ ⅜

⌂╕╕≢№╢ ─ꜞ☻◒╩ ⇔≡™╢⁹ ─ ╩ ∆╢√╘⌐│⁸
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⅜ ⇔√ ⌂ ─ ╩ ╘╢↓≤⅜ ≢№╢⁹ 

 

◄ ─  

▪  ─  

ⱴכ☻♩ꜞⱥ♩ ─ ≢─ │⁸ ─ ⅛╠ ╩

™√╙─ ⌐ ∆╢⁹ⱴכ☻♩ꜞⱥ♩ ─ ≢─ │⁸TFEU126╩

⇔≡ ↕╣≡⅔╡⁸EU ⅜ ╩ꜟכꜟ ⇔≡™╢⅛≥℮⅛╩ ∆╢ ⌐│⁸

↓─ ⅜ ™╠╣╢⁹ │ L'Institut National de la Statistique et 

des £tudes £conomiquesINSEE⌐╟∫≡ ↕╣⁸ 2 3 ≤9 ⁸

⌐ ↕╣╢⁹ 

─ ⌐ ⇔≡│⁸IMF─ ⅜ ≤⌂╢⁹IMF⌐╟╢≤⁸ ⅜

≢№╢≤╖⌂↕╣╢─│⁸ ╩ GDP≢ ⇔√ ⌐⁸ⱴ◒꜡ ⌐ⱴ▬

♫☻─◦ꜛ♇◒⅜ ⇔√≤⇔≡╙⁸ ⌂◖☻♩≢ ↕∑╢↓≤⅜≢⅝╢ ≢№╢⁹

≈╕╡⁸ ⅜ ≢№╢─│⁸ ─ ≢ ╡ ™√ ─ⱪꜝ▬ⱴꜞ

☻Ᵽꜝfiכ ╩ ™√╙─ ─ ⅜⁸ ─ ≤ ⇔™ │∕

╣ ≢№╢ ≢№╢⁹ 

 

▬  ─  

ⱨꜝfi☻ ─ ─ │⁸ ⅜ ─ ≤⇔≡ ™╢

≢│⌂™⁹ ─ │⁸ ⌐ⱨꜝfi☻ ─ ⁸≈╕╡ ─ ≤

╩ ╡⌐ ∆╢ ⌐№╡⁸ ⌐ ⁸ ─ ↕╛∕─ ⌐╙ ⅜

↑╠╣≡™╢⁹ ⌐ ∆╢ ─ │⁸ ↕╣╢ ⌐ ↕╣╢ ⌐

↕╣╢⁹ 

│⁸ ⅜ⱨꜝfi☻⌐ ∆╢↓≤≢ ╩fiכ♃ꜞ╢∆ ∆╢≤ ⌐⁸

⌐ ∆╢ꜞ☻◒╙ ∆╢⁹ │⁸ ─ ⱶⱪ꜠Ⱶ▪ⱶ⁸ꜞ☻◒ⱪכ♃⁸

꜠Ⱶ▪ⱶ⌐ ∆╢ ╩ ╡ ╪≢™╢√╘⁸ ─ ⌐ ∆╢ ╩ ∆╢√╘

⌐ ™╠╣╢⁹ │⁸ ─ ╩ ↑╢⁹ⱨꜝfi☻ ─ ⌐

∆╢ ─ │⁸ │ ─ ─ ─ ╩ ╢↓≤⁸№╢™│ ─

≤─ ⌐╟∫≡ ╠⅛⌐⌂╢⁹ 

⌐ ╩ ⅎ╢ ─ ⌂ │⁸ ─ ⁸ ⁸

▬fiⱨ꜠ ≢№╢⁹ │ ⌐ ⇔≡⅔╡⁸ ─ ⌐ ╩ ⅎ╢

─ ─ ≤⌂∫≡™╢⁹ │ ⌐⁸ ╩ ∆╢√╘─ ─ꜞ

הꜞ◒☻ fiכ♃ ╩ ╘⁸ ∆╢ ─ꜞ☻◒≤ ╩ ⇔≡™╢⁹ ⌐ ╢≤⁸

10 ─ ⌐Ⱪ│⁸2020כ◌♪ꜟכ▬ ╡ ⱴ▬♫☻⌐ ⇔√ ⁸▬fiⱨ

꜠ ╩ ⌐ ┘ ⇔≡™╢⁹ 
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 -  1994⅛╠2025╕≢─10 ─  

 

ⱴכ♦♩♇◔כ♃ 

 

ⱨꜝfi☻ ─ ╩ ∆╙℮ ≈─ │⁸ ─ ─ ≢№╢⁹ ⅜

⅛≈ ≢№╢≤ ⅎ╠╣≡™╢⅜⁸ ─ ⅜ ™↓≤│⁸ ⌂

╩ ↕∑⁸ ⅜╟╡ ™◖☻♩≢ ∆╢↓≤╩ ≤∆╢√╘⁸ ╕⇔™↓≤

≤ ⅎ≡™╢129⁹2024 4 ⌐│⁸ ⅜ⱨꜝfi☻ ─ ─54.6

2023│48.8╩ ╘⁸ⱨꜝfi☻ ─ ⌂ ⅜ ↕╣√⁹ 

♁Ⱪꜞfi │ ⅜ ⇔ↄ⁸ ╩ ⅎ√ ╙ ↄ⁸╕√ ⌐ ↕╣╢

─ ╩ ↑╢⁹ⱨꜝfi☻ ─ ⌂ │⁸ ≤ ≢№╡⁸ ⱨ□fi♪│

∕╣╒≥ ↄ⌂™⁹ ⁸ ─™∏╣╩ ╗─⅛│ ⌐╟∫≡ ⌂╡

│ ⱨ□fi♪⁸ │ ⅜ ╗⁹⁸ ⌂ⱪ꜠▬ꜘכ─ ⌐ ⅎ╢

≤⌂∫≡™╢⁹ 

Ᵽכ♀ꜟ ⅜ ⇔√ ─ ╖│ⱨꜝfi☻ ╩ ∆╢↓≤⌐ ≢№

╢⅜⁸ ⌐ ↕╣╢ ╟╡╙ ⇔™⁹ ⌂ↄ≤╙₈AA₉ │₈ ₉─ ─╖

⅜⁸ꜞ☻◒ ⌐⅔™≡♀꜡ꜞ☻◒≢ ↕╣╢⁹ⱨꜝfi☻│╕∞↓─₈AA₉─ ⌐

№╢⁹ 

  

 
129 ▬♃ꜞ▪╛ ─╟℮⌂ ─ ₁│⁸ ≢╟╡ ↄ─ ╩ ⇔≡™╢⁹↓─╟℮⌂ │⁸

⅜ ™≤™℮ ⅜№╢⅛╙⇔╣⌂™⅜⁸ ◖☻♩⁸♁Ⱪꜞfi ה ─ꜞ☻◒⌐↕╠

↕╣╢↓≤⁸ ⅜ ⅛╠ ≢⅝⌂™↓≤⌂≥─ ≢ ⌂ ╙№╢⁹ 
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 - ꜡כꜚ  ─ 20256 23   

 ☻♃fi♄כ♪ ⱪ▪

☼כ S&P 

ⱨ▫♇♅ ⱶכ▫♦כ☼ 

○ꜝfi♄ 

ꜟ◒☿fiⱩꜟ◒ 

♪▬♠ 

AAA AAA Aaa 

ⱨ▫fiꜝfi♪ AA+ AA+ Aa1 

ⱨꜝfi☻ AA- AA- Aa3 

▬♃ꜞ▪ BBB+ BBB+ Baa3 

◑ꜞ◦ꜗ BBB BBB- Baa3 

 

 

⅜ ∆╢ ─ │ ≢№╢⁹╕√⁸ⱨꜝfi☻ ─

─ │ ─ ≢№╢⁹ 

─ ⌐│Ⱡ●♥▫Ⱪ⌂◦◓♫ꜟ⅜ ↄ ╠╣╢⅜⁸ⱨꜝfi☻ ─ⱨ□fi♄

ⱷfi♃ꜟ☼│ ≢№╢⁹ⱨꜝfi☻│2 ⌐╦√∫≡ ⌐ ∫√↓≤⅜⌂™⁹∕

─√╘⁸ ╛ ⅛╠│ ⌂ ≤╖⌂↕╣≡™╢⁹↕╠⌐⁸ⱨꜝfi☻│ꜚכ

꜡ ⌐ ⇔≡⅔╡⁸ ─ ⌐ ≤ ╩ ⇔≡⅝√⁹↓℮⇔√ ⅜ ─ ⌐

≈⌂⅜╡⁸∕╣⅜ ⌐╒≤╪≥ ∑∏⁸ ⌂ ─ ⌐ ™ ⌐ ↕╣

≡™╢⁹ 

ⱨꜝfi☻ ─ │⁸2011⌐♩ꜞⱪꜟA─ ╩ ∫≡ ⁸ ⌐ ╛⅛≢│№

╢⅜⁸ ⌐ ⇔≡™╢⁹ ─ │⁸ ─ ⅜ ⇔≡™╢╟℮⌐⁸↓℮⇔√

─ ⌂ ≢№╢⁹ 

ⱨꜝfi☻ ╡─ │⁸ ⅜ⱨꜝfi☻ ─ ╩ ∆╢ 1 ─

2022⌐ ╕∫√⁹↓─ ╡─ │⁸ European Central BankECB─

─ ⅝ →≤ ⌐ ╠╣√ ▬fiⱨ꜠⌐╟∫≡ ↕╣╢⁹ⱨꜝfi☻─

│ ─ ⌐ ╩ ⅎ√⅛╙⇔╣⌂™⅜⁸↓─ 2≈─ ⱨ□fi♄ⱷfi♃ꜟ

☼⌐ ═╣┌⁸ │ ↕⅛∫√⁹ 

2 ⌐ ↕╣√ ⌐⅔↑╢ │ ⇔≡⅔╡⁸ⱨꜝfi☻ ⌐ ∆╢

│ ≤⇔≡ ≢№╢⅜⁸☻ⱪ꜠♇♪─ ⌐╟╢≤⁸ⱨꜝfi☻ ─ ⌐ ∆╢

│ ⌐ ⇔≡™╢⁹♪▬♠ ⱪ꜠♇♪│⁸202411☻♪ꜟכ▬─≥ ⁸2012

─ ╕≢ ⇔≡™╢⁹ 

20249 ⁸ⱨꜝfi☻│ ╟╡ ─ ™☻Ɑ▬fi╛ⱳꜟ♩●ꜟ╟╡╙ ™

≢ ╣╩ ∫≡™╢⁹ ⅜ⱨꜝfi☻ ⌐ ╘╢ꜞ☻◒ⱪ꜠Ⱶ▪ⱶ⅜ ⇔√ ⁸

◑ꜞ◦ꜗ╛▬♃ꜞ▪≤─☻ⱪ꜠♇♪│ ⌐ ⇔√⁹ 

 

►  ─ ─  

─ ─ │⁸ GDP≢ ⅜ ⌐ ⇔⌂™↓≤≢№╢⁹

─ ≤GDP ─ r-g ⅜ⱪꜝ☻─ │⁸ ╩ ↕∑╢√
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╘⌐⁸ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ╩ ∆╢ ⅜№╢⁹↓╣⌐ ⇔≡⁸ ≤ ─

⅜ⱴ▬♫☻─ │⁸GDP ⅜ ≤⌂╡⁸ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ╩ ⇔

⌂ↄ≡╙⁸ ╩ ↕∑╢↓≤⅜≢⅝╢↓≤⅜№╢⁹ 

⅜ ⌐ ⇔√ │⁸ ╩ ↕∑╢√╘⌐ ⌂ ╛ⱪꜝ▬ⱴꜞכⱣ

ꜝfi☻─ │ ∆╢ │№╢⁹⇔⅛⇔⁸ⱨꜝfi☻│ ≤ ─ ⅜ⱪꜝ☻─

╩ ╙ ⇔≡⅔╡⁸ ╙∕─ ⅜ ↄ↓≤╩ ∆╢ ⅜ ∆╢⁹⇔

√⅜∫≡⁸ ≢ ↕╣≡™╢╟℮⌐⁸ⱪꜝ▬ⱴꜞכⱣꜝfi☻─

⅜ ≤ ╦╣╢⁹ 

 

 -  ⌐ ∆╢ ╡130 taux dôint®r°t apparentr ≤

GDP g  

 

INSEE 

 

⌂ ─ │⁸ ⌂ↄ≤╙ ⅜ ⇔⁸ⱴ◒꜡ ⌐

⌂ ≢╙ ⌐ ⇔⌂™↓≤╩ ∆╢⁹⇔⅛⇔⁸20 ⌐╦√╡⁸♪▬♠╛▬

♃ꜞ▪≤│ ⌂╡⁸ ─ │ ⌐ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ⌐╟∫≡ ∆╢

≢⁸ │ ₁⌐ ⇔≡⅝√⁹ 

╛ ─ │⁸№ↄ╕≢╙ ⌂╙─≢№∫√⁹ ╛ ─ │⁸

─ ╩ ╘╢ ╛ ┼─ ⌐╟╢╙─≢│⌂ↄ⁸ ⸗♦ꜟ

mod¯le social national╛ ⌐ ∆╢ ─ ╩ ∫√ ≢№╢⁹ 

↓─ │ ≢│⌂™⁹ ─╟℮⌐ ─ ≤ ⌐ ™ ⌐

╢↓≤⅜≢⅝⌂ↄ⌂∫√ ≢│⁸ ⌐⅔™≡ ╩ ∆╢↓≤⅜ ≤⌂

╢⁹CDC─ ≢│⁸ⱨꜝfi☻ ⅜ ⇔≡™╢2029╕≢⌐ ╩GDP 3%

 
130 ─ ≢│⌂ↄ⁸ ─ ⌐ ∆╢ ─ ⌂ ╡╩ ∆╢⁹ 

῝ № τ βϥ ỡ ᵕϤ(r)

Ὂↄ (g)
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⌐ ∆ ∞↑≢│⁸ ─ ─ ⌐│ ≢№╢↓≤⅜ ╠⅛⌐⌂

∫≡™╢⁹ ─ ╩ ∆╢√╘⌐│⁸GDP≢ 1.1%⌐ ∆╢ⱪꜝ▬

ⱴꜞכⱣꜝfi☻─ ╩ ∆╢√╘⁸ ─ ⌐ ↑√ ╩ ╘╢ ⅜№╢⅜⁸

25 ↄ╙↓╣╩ ⇔≡™⌂™⁹⇔√⅜∫≡⁸2026╕≢⌐⁸ ⌐ ⇔™ ╩

℮ ⅜№╢⁹↓─ │⁸ ⌐ ↑ ╣╠╣⁸ ─ ╩ ⌂╦⌂™

╙─≢⌂↑╣┌⌂╠⌂™√╘⁸ ≢│№╢⅜⁸ ─ ─ ≤™℮ ≤⁸

₁─ ─ ╩ ∆╢√╘⌐│ ≢№╢⁹ 

⅜ ⇔⌂ↄ≡╙⁸ ─ ⅜⌂↑╣┌⁸ ─ ⌐ ╘⅜⅛⅛╠⌂

™∞↑≢│⌂ↄ⁸ ─ ╩ ↕∑╢↓≤⌐⌂╢⁹ ≤ⱴ◒꜡ ⅜

⌐ ╓∆ ╩ ∆╢√╘⁸CDC│ ─ Ɽꜝⱷכ♃╩ ↕∑≡⁸2050

╕≢─™ↄ≈⅛─ ╩ ⇔√  - ⁹ 

─ Projection 1│⁸20254 ─ ─ ┘2029

─ ≢ ⅜ ╘√ ⌐ ∆╢╙─≢№╢⁹2031⅛╠

GDP 1.8%─ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ⌐ ∂╢↓≤⌐╟╡⁸ ≢

↕╣╢ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ⅜ ↕╣╢≤ ⇔≡™╢⁹↓─ ≢│⁸2050

⌐│ ⅜ GDP 95.5%╕≢ ∆╢⁹ 

─ Projection 2│⁸2026⅛╠─ ╩1.0%≤⇔⁸ⱪꜝ▬ⱴꜞכⱣꜝ

fi☻ ─√╘─ ╩2029╕≢⇔⅛ ⇔⌂™ │2029 0.4%╩

≤ ⇔≡™╢⁹ ⌐╟╢ ≤ ─ ╩ ╕ⅎ╢≤⁸GDP 0.4%─ⱪꜝ▬

ⱴꜞכⱣꜝfi☻─ ≢│⁸2030 ─ ─ ╩ ∆╢⌐│ ≢№╢⁹

↓─ ≢│⁸ │ ╛⅛≢│№╢⅜ ⅜ ⅝⁸2050⌐│128.5%⌐ ∆╢⁹ 

─ Projection 3│⁸ ─ ≤ ⌐2029⅛╠ⱪꜝ▬ⱴꜞכⱣꜝfi☻─

⅜GDP 0.4%≢ ∆╢≤™℮ ⌐ ≠™≡™╢⁹√∞⇔⁸ ⌐╟╢

╩ ≤⇔≈≈⁸ ╟╡╙ ⌂10 3.7%≢│⌂ↄ3.0%╩ ⇔≡™╢⁹

↓─╟℮⌂ ⌂ ─ ≢│⁸GDP 0.4%─ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ╩ ∆

╣┌⁸ ╩2024─ ⌐ ╘≡ ™ ≢ ↕∑╢─⌐ ≢№╢⁹↓─

≢│⁸2027╕≢ │ ∆╢⅜⁸2050⌐│ ⅜ GDP

113.5%⌐ ה ∆╢⁹ 
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 -   2050╕≢─ ₁⌂ ⌐╟╢ ─  

 
CDC⌐╟╢ 1 ⁸ 2 ╟╡ ⌂™ ≤ ⁸ 3 ╟

╡ ⌂™ ≤  

 

2024 ─ │ GDP 113.2≢№╡⁸ ≤⌂∫√⁹

╩ ↕∑╢√╘⌐│⁸ⱪꜝ▬ⱴꜞכⱣꜝfi☻╩ ∆╢↓≤⅜ ≢№╢⁹

⅜ GDP 113%─ ⁸ ∆═⅝ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ │⁸ ≤

─ ≤ ⇔ↄ⌂╢⁹↓─ ≢⁸20254 ─ ─ ┘2029

─ ─ │ ⇔≡⅔╡⁸ ≤ ─ ⅜ 1.1%⌐⌂╢≤

╪≢™╢⁹GDP 1.1%─ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ⌐╟╡⁸ ⌐│☻ⱡכⱲכ

ꜟ 131╩ ⇔⁸ ╩ ↕∑╢↓≤⅜≢⅝╢⁹ r-g ⅜ ↕↑╣┌⁸

∆═⅝ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ╙ ↕ↄ⌂╢⁹ ⅎ┌⁸₈ ₉ ≢│⁸ r-g │

0.4%≢№╡⁸GDP 0.4%─ⱪꜝ▬ⱴꜞכⱣꜝfi☻─ ≢ ╩ ↕∑╢↓≤

⅜≢⅝╢⁹ 

⌂ⱴ◒꜡ ─ ─ ≢│⁸ ─ ⌂ ⅜ ↕╣⁸

╩ ─ ≢ ∆╢↓≤│ ≢№╢⁹ │⁸ ─ ┼─ ╛

⌐ ↑╢↓≤⌂ↄ⁸ ─◖fi♩꜡כꜟ╩ ╡ ∆↓≤≢ ⌐⇔⌂↑╣┌⌂╠⌂

™⁹ ≢ ↕╣≡™╢╟℮⌐ⱪꜝ▬ⱴꜞכⱣꜝfi☻╩ ⇔≡⁸

─ ╩ ∆╢√╘⌐│⁸ ⌐ ⇔™ ⅜ ≢№╢⁹ 

 

○ ⅛╠─  

┘ ⌐╟╢  

₁│CDC⅜ ⇔√ ↄ─ ⌐ ⇔⁸ ⌐2029╕≢⌐ ╩3% ⌐ ∆╢

 
131 ☻ⱡכⱲכꜟ ≤│⁸ ⅜ ⅜∫≡ ⅝ↄ⌂╢╟℮⌐⁸ ⅜ ⌐ ⇔≡™ↄ ╩

∆⁹ │ ⅜ ↄ⌂╢╒≥ ∆╢√╘⁸ⱴ▬♫☻ ⅜ ↄ≤ ⅜ ⌐ ⅝ↄ⌂╢ꜞ☻◒⅜

№╢⁹ 

ὓ͍ʿPSMT

ὓ͎ʿϢϤ σΜ ρ

ὓ͏ʿϢϤ σΜ ρ Ỳ
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√╘─ ╩ ∆╢ ⌂≥⁸ ↕╣√ ⌂ ⌐ ∆╢⁹ 

ⱴ◒꜡ ≢│⁸ ה ⌂ ⅜ ™ ─ ≢⁸2025─

⌐│ ↄ─ ⅜ ℮≤™℮CDC─ ⌐ ∆╢⁹⇔√⅜∫≡⁸ ⌐│

⅜ ∆╢≤™℮ ≢│⁸CDC≤ ╩ ∂ↄ∆╢⁹ 

√∞⇔⁸↓─ │⁸ ─ ⌐╙ ⌐╙ ⅜╡℮╢↓≤╩ ⇔≡⅔ↄ

⅜№╢⁹ ⁸CDC│2025─ ╩ ≤ ⇔≡™╢ ≢⁸HCFP│⁸2025

─ ─ │⁸ ≤⇔≡ ≤⌂╢ⱴ◒꜡ ◦♫ꜞ○≤ ≢

№╢≤─ ╩ ⇔≡™╢⁹ 

⌐⁸ │2026 ─ ⌐ ↑≡⁸ ⌐ ╖ ╩ ⇔⁸

─ ╩ ─ ≤ ↑√⁹ │ ─ ╩ ⌐╦√╢

≤⇔≡ →╢↓≤╩ ⇔√⁹↓─ ─ │⁸ √⌂EU─ ─ꜟכꜟ

╩ √∆╙─≢№╡⁸2028 ⁸GDP─ ╩ ↕∑⁸∕─ ↕∑╢↓≤

⌐≈⌂⅜╢│∏≢№╢⁹ 

CDC─ ≢ ↕╣√ ─ ⌐ ∆╢◦♫ꜞ○│⁸ ⅜ ⇔≡™╢

⅜⁸ ─ ─√╘⌐ ≢№╢↓≤╩ ⇔≡™╢⁹⇔⅛⇔⁸↓℮⇔√◦♫ꜞ○│

2≈─ ⌐ ⇔™ ╩ ╖ ╦∑√ ≢⁸ ─ ╩ ∆╙─≢№╡⁸№ↄ╕≢

⌂◦Ⱶꜙ꜠כ◦ꜛfi≢№╢↓≤╩ ⇔√™⁹ 

 

◌ ─ ≤⌂∫≡™╢ ה ╕≤╘  

≢ ™╠╣≡™╢ ה ≤⇔≡│⁸  - ⌐ ∆╙─⅜ →╠╣╢⁹ 
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 -  ≢ ™╠╣≡™╢ ה  

 ─   ⌐ √∫≡─CDC

─  

 ─  20202024o

ₓ 

INSEE─ ₒCDC

─ ⌂⇔ₓ 

GDP

 

GDP⌐

∆╢ ─

─  

2024o ₓ 

2025o ₓ 

2027o ₓ 

2029o ₓ 

│ ◦♫

ꜞ○  

INSEE≤ ─

╩ ₒCDC─

№╡ₓ 

GDP  

GDP⌐

∆╢ ─

─  

2024o ₓ 

2025o ₓ 

2027o ₓ 

2029o ₓ 

20252050o

ₓ 

│ ◦♫

ꜞ○  

INSEE≤ ─

╩ ₒCDC─

№╡ₓ 

 ─  2025o ₓ INSEE─

ₒCDC─ ⌂

⇔ₓ 

10

╡ 

10 ─ⱨꜝ

fi☻ ─ ≢─

╡ 

19942025o

ₓ 

 ♃כ♦─

ₒCDC─ ⌂

⇔ₓ 

⌐ ∆

╢ ╡ 

─ ⌐ ∆

╢ ─

⌂ ╡ 

19792023o

ₓ 

INSEE─♦כ♃ₒCDC

─ ⌂⇔ₓ 

CDC 2025 ñLa situation et les perspectives des finances publiquesò ╩╙≤⌐MURC ⁹ 
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ₒ 2x 2024  ─ 20242  

Le rapport public annuel 2024   

La situation dôensemble des finances publiques ¨ fin f®vrier 2024 

 

▪ 2023 ┘2024─  

▪  ▬fiⱨ꜠ │ ⇔≡™╢⅜ ⇔│ ™ 

2022⅛╠2023⌐⅛↑≡⁸◖꜡♫ ⅛╠─ ⌐ ╠╣√ │⁸ ™▬fi

ⱨ꜠ ⌐↕╠↕╣√⁹2023─ ─ │0.2%≤⌂╡⁸ⱨꜝfi☻ ⅜2023-

2027 ≢ ⇔√ 1.35%⁸≈╕╡ ⱬ0.3%≢☻כ

╩ ∫≡™╢⁹INSEE─ ⌐╟╢≤⁸2023─ │0.9%⌐ ╕╡⁸ ⅜

⇔√1.0%╩ ╢⁹ 

2024 ⌐╟╣┌⁸2024⌐│ ⅜ ⇔⁸1.4%⌐ ∆╢ ⇔≢№∫√⁹

2023─ ≢↓─◦♫ꜞ○│ ⌐ ⅎ√⁹HCFP│⁸20239 22─2024

⌐ ∆╢ ─ ≢⁸↓─ │₈ ™₉≤ ⇔⁸₈ ─ ≡─

⁸ ⁸ ⌐≈™≡⁸ ≢№╢₉≤ ⇔√⁹2024 ─ י6ִ╠⅛

⁸ │ ⇔√⁹ ⌐ ⇔√⅜⁸ ꜡כꜚ⌐ ≢│ ≢№╡⁸

│202311⁸20242 ⌐ ╩ ⇔√⁹ ┘ ⌐⅔↑╢

│⁸™∏╣╙ ↕╣≡⅔╡⁸◄◖ⱡⱵ☻♩⌐╟╢◖fi☿fi◘☻ │ 0.7%─

≤⌂∫≡™╢⁹ ─ │ ≤⌂∫√√╘⁸ⱨꜝfi☻ │20242

⌐ⱴ◒꜡ ◦♫ꜞ○─ ╩ ⇔⁸ ╩1.0%⌐ ⅝ →√⁹ 

 

 -  2024─ⱨꜝfi☻─ ┘▬fiⱨ꜠  

  ▬fiⱨ꜠  

ⱨꜝfi☻ 20239  1.4 2.6 

Consensus forecasts20242  0.7 2.4 

ⱨꜝfi☻ 202312  0.9 2.5 

OECD20242  0.6 2.7 

20242  0.9 2.8 

IMF20241  1.0 2.5 

ⱨꜝfi☻ 20242  1.0 2.6 

─ Consensus forecastsⱴ◒꜡ ⌐╟╢  

 

│⁸2023 ⅛╠─▬fiⱨ꜠─ ⅜⁸ ┘ ─ ─ ⌐

╟╡⁸ ╙ ↄ≤ ⇔≡™╢⁹2023⌐4.9%≢№∫√▬fiⱨ꜠ │⁸2024 ⌐

╟╢≤2024⌐│2.6%⌐⌂╢ ╖≢№╢⁹↓─ │⁸ √∟─◖fi☿fi◘☻╟

╡╛╛ ™⅜⁸ ─ ∆ ≢№╢⁹⇔⅛⇔⌂⅜╠⁸◄Ⱡꜟ◑כ ⁸ ⁸

⁸ ⅜ ⌐ ╓∆ ⁸ ⌂ ⅜ ↄ ≢─ ─ ⌂≥⁸

ⱴ◒꜡ ◦♫ꜞ○⌐│™ↄ≈⅛ ⅜ ∫≡™╢⁹ 
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▬  ⌂ ⇔─ꜞ☻◒ 

1 ⌐⅔↑╢ 132 ┘ ─ │⁸2≈─ ⌂╢ ⌐╟∫

≡ ╕╢⁹└≤≈│⁸ ┘ ╩ ≤⇔√₈ ⌂₉ ≢№╡⁸╙℮└≤

≈│⁸ │ ⌂≥─₈ ₉⌐╟╢ ≢№╢⁹ 

2021 ┘ 2022≤│ ⌂╡⁸2023⌐│ │ ─ ┘⌐ ═≡│╢⅛

⌐ ™ ⇔⅛ ⇔⌂⅛∫√⁹42 ─꜡כꜚ ≤№™╕∫≡⁸↓─╟℮⌂

─ │⁸ ─⌂™1.4ⱳ▬fi♩─ ─ ╩╙√╠⇔⁸↓─ │2023

⌐GDP 44.0%≤⌂∫√⁹ 

GDP ⌐ ⇔≡ ⅜ 1 ≢№∫√ ⌐ ═≡⁸2023─ ─

│⁸CDC─ ⌐╟╣┌ 330ꜚ ⌐꜡כ ∆╢⁹ 

2024⌐│⁸ ⌐╟╣┌⁸↓─ │ ⅛⌐ 0.1ⱳ▬fi♩ ∆╢ ╖

≢№╢⁹↓╣│⁸ ─ ┘╩╛╛ ╢ ─ ⌂ ⌐╟╡⁸ √⌂

ƶ7 ꜡כꜚ ╩ ∫≡ ℮ ≤⌂╢√╘≢№╢⁹ 

2023⌐⅔™≡⁸ ─ 4.0│⁸ GDP─ 6.8╟

╡╙ ╠⅛⌐ ⅛∫√⁹ ─ ∕─ ⌂ ╩ ─ ⌐

⇔≡ ∫√╙─ │0.6≢№╡⁸↓╣│ ⌂ 1⌐ ™ ╩ ⅝ↄ ╢

≢№╢⁹↓─ │⁸ ⅜ ≢№∫√ ─2 ≤│ ≢№╢⁹ 

2024⌐│⁸ │ ─ ⅜ ┘1⌐ ™ 1.1⌐ ╢≤ ╪≢⅔╡⁸

∕─ 3 ─ 2│ ─ ⌐╟∫≡ ↕╣╢≤⇔≡™╢⁹ │◄Ⱡꜟ◑כ◖☻

♩─ ⌐╟∫≡2023─ ⅜ 14 ∆╢≤ ↕╣╢√╘⁸ ⌂

16.4≤⌂╢ ╖≢№╢⁹√∞⇔⁸2024─ │⁸GDP ─ √⌂1

╩ ╕ⅎ≡ ∆ ⅜№╢⁹╕√⁸ ≤ ⇔≡╙⁸ TVA─

⇔│ ™╙─≤ ╦╣╢⁹ ⅜ ∆╢↓≤⁸ ─ ⌂ ╙

⌂ ⇔≤™ⅎ╢⁹ 

 

►  │2024╙ ╩ ╢ 

⌐ ⇔≡⁸2024─ │◖꜡♫ ─ ╩ ╢ ⇔≤⌂∫≡™

╢⁹ ─ │⁸2022⌐ 1 5225ꜚ ⌐꜡כ ⇔√ ⁸2023╙ ⅝ ⅝

+3.3%⇔⁸2024⌐│ ⌐ ∆╢ +3.2%≤ ╕╣≡™╢⁹√∞⇔⁸GDP⌐ ╘

╢ ─ │⁸2023⌐ 1.9%⇔⁸2024⌐│ 0.4%⇔≡ 55.4%⌐⌂╢≤

↕╣≡™╢⁹ 

─ ─ │⁸◖꜡♫ ┘◄Ⱡꜟ◑כ ⌐ ∆╢√╘─

─ ⌐╟╢╙─≢№╢⁹ⱨꜝfi☻│⁸2024╕≢⌐2020 ⇔≡⅝√ ⅛╠

⇔⁸ │ ─ 2019│53.8%╩1% ╢ ≤⌂╢ ⇔≢№╢⁹

↓─ │⁸ ⌐ ⅜ ∆╢╙──⁸ ⅜ ⅞≡╙ ⅜ ─ ⌐ ╠⌂™

≤™℮ ─ꜝ♅▼♇♩ 133╩ ⇔≡™╢≤╙ ⅎ╢⁹ 

 
132 ⌐⅔↑╢ ⌐  
133 ꜝ ♅▼♇♩ ≤│⁸ ⇔√ ╛ ⅜∕─ ╙ ⇔⌂™ ─↓≤╩ ℮⁹ ≤
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 -  GDP⌐ ╘╢ ─ ╩ ╗  

 

INSEE⁸2024  

 

◖꜡♫ ─ ≢ ↕╣√₈≥╪⌂ ╩ ∫≡╙₉≤™℮ ⅛╠─ │⁸◄Ⱡꜟ

כ◑ ⌐╟∫≡ ╣≡⅔╡⁸ ≤⇔≡2023╙ ⌐ ™ ≤ ⅜

↕╣╢↓≤⌐⌂╢⁹2024⌐│ ⌂ ─ ⅜ ∆╢ ⇔≢│№╢⅜⁸2024

─ ≢│⁸ ⌂ ─ ⅜ ⌐│ ╡ ╕╣≡™⌂™⁹ ╩

⌐ ⇔⁸ ╩ ─ ⌐ ∑⁸ ─ ╩ ∆╢↓≤⅜⁸2023⅛

╠2027╕≢─ ⌐⅔↑╢3≈─ ≢№╢⁹ⱨꜝfi☻─ │⁸

─ꜞ☻◒⅜ ╕∫≡⅔╡⁸3≈─ ─ ⅜↓╣╕≢ ⌐ ≤⌂∫≡™╢⁹ 

 

◄  │ ╟╡ ⇔⁸ │110%⌐ ╢ 

2022⌐GDP 4.8%≢№∫√ ─ │⁸2023⌐ ⅛⌐ ⇔⁸GDP

4.9%⌐ ∆╢ ╖≢№╢⁹ ≢─ ─ ─ ↕╩⁸ ⌐⅔↑╢

─ ≢ ∫≡™╢⅜⁸ ─ │⁸ ≤⇔≡ ╩ ╢ ≤⁸∕╣

⌐ ℮ ─ ⌐╟╢╙─≢№╢⁹ 

2023─ │⁸ ≤⇔≡ ⌐╟╢╙─≢№╡⁸ ⌐╟╢≤GDP

5.3%≤⌂╢⁹ │⁸ ה ⌐ ∆╢ ╛ ─ ╩ ⇔≡™╢√

╘≢№╢⁹2024⌐│ ─ ╛ ⅜ ⅝ↄ ∆╢↓≤⅛╠⁸ ⅜

─ ⌐ ╙ ∆╢ ⌐⌂╢≤ ╕╣╢⁹ 

administrations de s®curit® sociale, Asso│⁸2023⌐GDP≢ 0.7⁸2024

⌐ 0.6%≤⌂╢ ╖≢№╢⁹√∞⇔⁸ ─ ╩ ╪≢™⌂™⁹ 

│ 2022⌐│ ⇔≡™√⅜⁸2023⌐│ GDP ≢ƶ0.3%⁸2024│

ƶ0.2%⌐ ∂╢ ╖≢№╢⁹↓─ │⁸ ─ ◘▬◒ꜟ⌐ ∆╢ ─

⅜ →╠╣╢⁹ 

 
⇔≡⁸ ⌐ √⌂ ⅜ ⅛≈ ⌐ ↕╣╢≤⁸∕─ ⅜╙│╛ ↕╣⌂ↄ⌂∫√

╙⁸∕╣╩ ⌐ ∆↓≤│ ⌐⌂╢⁹ 

 ╩ ↄ ⌂  
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⁸∆⌂╦∟ ─ ╩ ™≡ ⇔√ 134│⁸2023⌐

╒╓ ┌™≢ ⇔√ ⁸2024 ⌐╟╣┌⁸2024⌐│GDP≢0.4ⱳ▬fi♩

⇔⁸3.7⌐⌂╢≤ ↕╣╢⁹↓─ │ ⌐⁸◄Ⱡꜟ◑כ ⌐ ∆╢√╘─

─ ≤⁸ ≢│ ⅜ ⌂ ≢│№╢⅜⁸ ⇔─ ⌐╟╢

⌐ ∆╢√╘⌐ ⅜ ⇔√ ⌐╟╢╙─≢№╢⁹ ⌐ ⅜

⇔≡╙⁸2023⅛╠2027╕≢─ ≢GDPƶ0.4%⌐ ↕╣√

MTO⌐│ ↄ ┌∏⁸ ─ 2019╩1.1ⱳ▬fi♩ ╢⁹ 

─ │ ™⅜⁸ │ 2023⌐│ 2ⱳ▬fi♩ ⇔⁸GDP

109.7≤⌂╢ ╖≢№╢⁹ ─ │⁸2023─ GDP─ ⌂ 6.8%⌐

╟╢ ≤⁸ ─ ƶ37ꜚכ꜡ ⌐╟╢╙─≢№╢⁹ │⁸2022⌐

▬fiⱨ꜠⅜Ⱨכ◒⌐ ⇔√ ⌐⁸ ─ ™⅜ ⌐ ⇔√↓≤─ ⌐╟

╢╙─≢№╢⁹√∞⇔⁸ ─ ꜡כꜚ1,400⌐⁸2023│≢ ∆╢ ╖≢№

╢⁹2024⌐│⁸ │ ≢ ꜡כꜚ1,200 ∆╢ ⁸ │ 109.7%

≢ ∆╢ ⇔≢№╢⁹∕╣≢╙⁸↓─ │ ─ ╩ 12ⱳ▬fi♩ ╡⁸

─ │ 3 ⌐꜡כꜚ2,000 ꜡כꜚ8,000≢⁸2019⇔ ─ ≤⌂

╢⁹ ⌐⁸ │2024⌐100ꜚ ꜡כ ∆╢≤ ╕╣≡™╢⁹ 

202311⌐ ↕╣√ ─ ╩╙≤⌐⁸ꜚ ꜡כ ─ 90%╩ ╘╢

8⅛ ─ ─ ⁸ 2019 ⅛╠─ ╩ ∆╢↓≤⅜ ≢№╢⁹

⁸2019│▪ꜞ♩☻כ○ה♄fiꜝ○ה♠▬♪ ≢ ⌂ ⌐№╡⁸ ┼─

╙ ≢№╡⁸2024⌐⅔™≡╙ │80% ⁸ ╙3%╩ ⅝ↄ

╢⁹ ⁸ ─ │ ⅜100%╩ ⅎ≡™╢⁹↓─℮∟ⱨꜝfi☻הⱬꜟ

⁸│▪ꜞ♃▬הכ◑ ⅜ ⅝ↄ ⇔⁸2024⌐⅔™≡GDP 4%≤⌂╢

╖≢№╢⁹☻Ɑ▬fi≤ⱳꜟ♩●ꜟ≢│ ⌐ ═≡ ⅜ ∆╢ ⇔

≢№╢⁹ ─ │⁸↓╣╠─ ⱪכꜟ◓─ ─ ╩ ↕∑⁸ꜚ ꜡כ ─ ⌐ ∆

╢ꜞ☻◒╩ ∂↕∑√⁹ ─ ╘⅜ ╗ ╩ ∆╣┌⁸ ─ ◖fiⱣכ☺

▼fi☻ ┼─ ⅜ ≢№╢⁹ 

 

▬ ⌂ ⇔⌐ ∆╢  

▪  ≢─  

2023-2027 ╩ ∂≡⁸ⱨꜝfi☻ │ ╩GDP─3% ⌐ ⅎ⁸

╩ ─ ⌐ ∑╢√╘─ ⇔╩ ⇔√⁹ ⌐╟╢≤⁸2027⌐│

≤ │⁸™∏╣╙GDPỎ2.7≤⌂╢ ⇔≢№╢⁹

╙ ⅛⌐ ⇔ ╘⁸2027⌐│GDP 108.1%╕≢ ∆╢ ╖≢№╢⁹ 

↓╣⌐ ⇔≡⁸ ─ ⌐╟╣┌⁸ ─ │ ⌐ ∆╢ ⇔≢№╢⁹

⌐⁸ ╛ ─ ⌂ ≤ FSV─ │⁸2023⅛╠2027

─ ꜡כꜚ85⌐ ⇔⁸2027⌐│172ꜚ ─꜡כ ⌐ ∆╢≤ ╕╣≡™╢⁹

 
134 ŋ GDP─ ─ ╩ ™√GDP≤GDP◑ꜗ♇ⱪ─ ⁸ᵒ

GDP◑ꜗ♇ⱪ⌐ ∆╢ ה ─ ⁸ᵓ ה ⌂ ─ ה ╩ ℮⁹∕─

≢⁸ ה ─ ≤⇔≡ ↕╣╢⁹ 
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↓─ ─ ⅝⌂ │⁸ ─ ≢№╢⁹ 

2023⌐│ ─ │╒╓ ⇔≡™√⅜⁸2023─ ⌐╙⅛⅛╦╠∏⁸

2027⌐│ 108ꜚ ─꜡כ ≤⌂╢ ⇔≢№╢⁹ ─ ⅝ →╩ ╗↓─

│⁸ ≤ ─ ≤™℮ ─ ╩⁸ ⌐⇔⅛ ≢⅝⌂™⁹

⌐⁸ Caisse nationale de retraites des agents des collectivit®s locales

CNRACL─ │⁸2027⌐│ ⌐꜡כꜚ80 ∆╢≤ ↕╣≡⅔╡⁸ ─

⌐ ⅝ↄ ∆╢⁹ 

⇔√⅜∫≡⁸2027╕≢⌐ ─ ╩ ⌐ ∆√╘─ ╩ ∂╢ ⅜№╢⁹

↓╣│⁸ ⌐ ⇔≡™╢ ─ ⌐╟╢ ⅜ ⌐ ⅝ↄ⌂╡⁸ ╛

─ ⌐╕∆╕∆─ ⅜⅛⅛╢↓≤╩ ⅎ╢≤ ≢№╢⁹ 

 

 

 -  ─ 10 ꜡כꜚ  

 

2024  A 

 

▬  ⌐ ≠ↄ ⇔─  

2023-2027 ─ ≤⌂╢ ╩ ∆╢≤⁸ ≤⇔≡ ≢№╢⅛⁸№

╢™│ ─ ≤™℮ ≢⁸↓╣╕≢─ ⅛╠─ ⇔™ ╩ ≤∆╢╙─≢

№╢↓≤⅜╦⅛╢⁹ 

2023⅛╠2027╕≢─ ⇔│⁸3≈─ ⅜ ≤⌂∫≡™╢⁹ᵑ2024─

™ ⁸ᵒ ⌂ ◦♫ꜞ○⁸ᵓ2025⅛╠2027⌐⅛↑≡─ ─

≢№╢⁹⇔√⅜∫≡⁸ ⌐⅔↑╢╝≤╡│ ╘≡ ↕ↄ⁸2024 ⌐ⱴ◒꜡

≢ ∑⌠ ⅜ ∂√╟℮⌂ ⌐│⁸ ─ ─ ꜞ☻◒⅜ ∂

╢⁹ 

CDC│⁸ ─ ⌐ ≠™≡⁸3≈─╟╡ ⌂◦♫ꜞ○─ ╩ ⇔√  

- ⁹◦♫ꜞ○ │⁸₈2024─ ₉≤ ┌╣╢◦♫ꜞ○≢⁸2024─ ⅜

∕─ ─ ─

 

 

 

+

FSV 
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0.7%≤⌂╢ ─ ⇔┼─ ⌂ ╩ ⇔≡™╢⁹◦♫ꜞ○ │⁸₈2024-2027

─ ₉≤ ┌╣╢◦♫ꜞ○≢⁸2024-2027─ ⌐⅔↑╢ ╩ 1%≤ ⇔

≡™╢⁹◦♫ꜞ○ │⁸₈ ♩꜠fi♪₉◦♫ꜞ○≢№╡⁸ ╩ ™√ ⌂

⅜⁸2025⅛╠ 2027⌐⅛↑≡⁸◖꜡♫ ─ ≢№╢ 1.2%≢ ∆╢↓

≤╩ ⇔≡™╢⁹◦♫ꜞ○ │⁸◦♫ꜞ○ ₈2024─ ₉≤◦♫ꜞ○ ₈ ♩꜠

fi♪₉─ ╖ ╦∑≢№╡⁸◦♫ꜞ○ │⁸◦♫ꜞ○ ₈2024-2027─ ₉≤◦♫ꜞ

○ ₈ ♩꜠fi♪₉─ ╖ ╦∑≢№╢⁹ 

™∏╣─◦♫ꜞ○⌐⅔™≡╙⁸ ─ ≤ ─ ⅜ ╕╣≡™╢

⅜⁸ ⌐◦♫ꜞ○ ⌐╟╢≤⁸2027─ │5.7%⁸ │117.0%⌐ ∆╢

↓≤⌐⌂╢⁹ ─ ╩ ⇔⁸ⱨꜝfi☻≤ ─ ≤─ ╩ ↕∑⌂™

√╘⌐│⁸ ╩ ⌐ ∆↓≤⅜ ≢№╢⁹ 

 

 -   ≤ ─◦♫ꜞ○ GDP  

   

2024 2027 2024 2027 

2023-2027  4.4 2.7 109.7 108.1 

◦♫ꜞ○ ₈2024─ ₉ 4.8 3.1 111.0 110.5 

◦♫ꜞ○ ₈2024-2027─ ₉ 4.7 4.2 110.5 114.2 

◦♫ꜞ○ ₈ ♩꜠fi♪₉ 4.4 4.2 109.7 110.9 

◦♫ꜞ○ ₈◦♫ꜞ○ ₉ 4.8 4.6 111.0 113.3 

◦♫ꜞ○ ₈◦♫ꜞ○ ₉ 4.7 5.7 110.5 117.0 

2023-2027 ⁸CDC⌐╟╢  

 

►  

2023│ ╛ ─ ⅜⌂ↄ₈ ─ ₉≤⌂∫√⁹2024─

│⁸HCFP╛ ─ ⌐╙⅛⅛╦╠∏⁸ ─ ⌂ ╩ ⌐

↕╣√⁹∕─ ⁸ │ ─ ≤ ╩ ⇔⁸2027╕≢─

╩ ⇔╟℮≤⇔≡™╢⁹ 

─ ⇔│⁸ ⌐ ⇔™╙─≢│№╢⅜⁸EU─ꜟכꜟ ─ ⅛╠ ≡╙

⅜№╢≤ ╦╣╢⁹ ⅜GDP 3%╩ ╢─│2027⌐⌂∫≡⅛╠≢№╡⁸

╙ ⅛⌐ ∆╢─╖≢№╢⁹ⱴ◒꜡ ─ ≢ ⇔⌂™ ⅜ ⇔√╡⁸

⅜ ╩ ∫√╡⇔√ ⌐│⁸ ─ ─ ─ ≤

3 ─ ⌐≈⌂⅜╢⁹ 

⅜ ⇔√ ─ ⇔│⁸ ─ ─3 ⌐⅔™≡⁸ ╩ ⌂™ ⌂

─ ╩ ⇔≡⅔╡⁸2025⅛╠2027─ ⌐⁸ 500ꜚ ─꜡כ ╩ ℮↓≤╩

≤⇔≡™╢⁹↓╣│⁸20242 ⌐ ↕╣√100ꜚ ─꜡כ ⌐ ↕╣╢

╙─≢№╢⁹ ⅜ ─ ╩ ╘⁸ ─ ╛ │⁸ ╛ ─ ⌐╟

∫≡ ∆╢↓≤⅜ ≢№╢⁹╕√⁸ ─ ≢ ⌐ ╡ ╖⁸ ─Ɑכ☻╩

⌐ ⇔⁸ ─ ╩ ↕∑╢↓≤╙ ╘≡ ≤⌂╢⁹ 
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◄ ⅛╠─  

┘ ⌐╟╢  

CDC─ ─℮∟⁸ ─ ⌐ ∆╢ │⁸ⱨꜝfi☻─ ╩

⌂ ⌐ ∆≤™℮ ─ ⌐ ⇔≡⁸ ⌂ ≤⌂╢⁹ ₁│ ↄ─ ⌐≈™≡

≢№╡⁸ ⌐ ⌂ ─ ╩ ⇔≈≈⁸ ⌐ ╩ ∆╢

⌐≈™≡⁸CDC─ ⌐ ⌡ ∆╢⁹⇔⅛⇔⁸ ─ ⁸ ┘ ⌐ ⇔≡⁸

∆═⅝ ⅜™ↄ≈⅛№╢⁹ 

ⱴ◒꜡ ◦♫ꜞ○⌐ ⇔≡⁸CDC│⁸ ⅜ 2024⌐ 1.4%≤ ∆╢ │

≢№╢≤╖⌂⇔⁸ │ ≢№╢≤ ⇔≡™╢⁹ │ ⌂ ≡─

╩ ⇔≡⁸2024─ ╩ 1.4%⅛╠ 1.0%⌐ ⇔√⁹ ≢│⁸2023

─ ⅜ ⌐ ≢№∫√↓≤⁸ ⅜ ⇔≡™╢↓≤⅜№╢⅜⁸

≢⁸INSEE─ⱦ☺Ⱡ☻ ╛ ⌐ ∆╢ ─ │⁸▬fiⱨ꜠─ ⌂ ⌐

⇔↕╣≡⁸2024╘⌐│ ⅜ ∆╢↓≤╩ ⇔≡™╢⁹ 

─ ⌐≈™≡│⁸ │ ─ ⇔⌐ ∫√ ╩ ⇔≡™╢⁹

≢ ↕╣√ ⌐ ≠ↄ │⁸2025╕≢⌐120ꜚ ─꜡כ ╩ ⇔⁸

∕─ ╩ ≤ ≢ ⌐ ∆╢↓≤╩ ∆╢⁹2025

─ ⌐ ↑≡⁸2023⅛╠2024 ⌐⅛↑≡⁸ √⌂ ⇔⅜ ⌐ ↕╣≡

™╢⁹2023⌐ ╦╣√ ⇔≤ ⇔≡⁸ │╟╡ ⌐ ↕╣⁸ ⌂

⅜ ↕╣≡™╢↓≤⅛╠⁸ ⅜ ↕╣╢⁹ 

⌐⁸EU─ ⌐ꜟכꜟ ⇔≡│⁸2024│ ה Stability and Growth Pact

SGP≤ √⌂ ≤─ ⌐ √╢↓≤╩ ⌐ ↄ ⅜№╢⁹2024│⁸EU─

√⌂ ⌐ꜟכꜟ ≠ↄ⁸ ⌂ ┘ ─ ─ ≤⌂╢∞╤℮⁹ 
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○ ─ ≤⌂∫≡™╢ ה ╕≤╘  

≢ ™╠╣≡™╢ ה ≤⇔≡│⁸  - ⌐ ∆╙─⅜ →╠╣╢⁹ 

 

 -  ≢ ™╠╣≡™╢ ה  

 ─   ⌐ √∫≡─CDC

─  

 ─  2024o ₓ ╛ ─

ₒCDC─

⌂⇔ₓ 

▬fiⱨ꜠  ─▬fiⱨ꜠  2024o ₓ ╛ ─

ₒCDC─

⌂⇔ₓ 

GDP

 

GDP⌐

∆╢ ─

 

20102023o

ₓ 

2024o ₓ 

INSEE⁸2024

⌐ ≠ↄₒCDC─

⌂⇔ₓ 

─

⇔ 

─

─  

20232027o

ₓ 

2024 ⌐

≠ↄₒCDC─

⌂⇔ₓ 

GDP

 

GDP⌐

∆╢ ─

─  

20222023o

ₓ 

2024o ₓ 

2027o ₓ 

INSEE⁸ ─

ₒCDC─ №╡ 

◦♫ꜞ○ ₓ 

GDP  

─

⅛╠⁸ ╩

™√  

20222023o

ₓ 

2024o ₓ 

 

INSEE⁸2024

⌐ ≠ↄₒCDC─

⌂⇔ₓ 

GDP  

GDP⌐

∆╢ ─

─  

20222023o

ₓ 

2024o ₓ 

2027o ₓ 

│ ◦♫

ꜞ○  

INSEE⁸ ─

ₒCDC─ №

╡ₓ 

CDC 2024 ñLe rapport public annuel 2024ò╩╙≤⌐MURC ⁹ 
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ₒ 3x 2025 ─  

La situation des finances publiques d®but 2025 

 

▪ 2024─ ─  

▪  ─  

2024─ ─ │⁸ ─ ⌐ ⇔≡™╢⁹ ⌂ ⌐╟╢≤⁸

2024─ │⁸2 ≢ ⌐⅔™≡ ↕╣≡™√ ╩ ⅝ↄ ╡⁸

403ꜚ ─꜡כ ≤⌂∫≡™╢⁹ ⌐⁸ ≤ ⌐⅔↑╢ ─ │⁸

GDP 0.5%─ ⌐ ⅜∫≡™╢⁹ 

─ ─ ⌐⁸2024─ ⅜ ⇔√ ⌂ ≤⇔≡⁸ ─ ⅜

→╠╣╢⁹2024─ │⁸2024 ─ ╩ ∫≡⅔╡⁸↓─ │⁸

─107ꜚ ─꜡כ ≤ ─꜡כꜚ39╢↑⅔⌐ ⌐╟

∫≡ ↕╣╢⁹ ─ │⁸ ┼─ ╩ ╘╢ ─№╢ ╖⅜

⇔⌂⅛∫√√╘⁸ ⇔√⁹ ─ ⅜ ⌐ ⅎ√ │⁸GDP

0.2%≤ ↕╣≡™╢⁹ ─ Ondam╩ ∆╢⌂≥⁸

─ ╙ ╩ ╡⁸2024─ ─ ⌐0.1%⇔√⁹ 

─ ⌐ ⇔≡⁸ ─ ⌂ ≤™ↄ≈⅛─ ⅜⁸↓℮⇔√ ─

╩ ⌐ ⇔≡™╢⁹ ⁸ ⌐ ↕╣√ ─ ╛ ⁸ ⌐

20242 ⅛╠─100ꜚ ─꜡כ ⁸ ┘ ╟╡╙ ⌂™ ─ ⌐╟╡⁸

─ │0.2%↕╣√⁹∕─ ⁸ │ ⁸2024╡⌂≥꜡כꜚ4,850

≢ ╘╠╣√ ꜡כꜚ70╩ ╢↓≤⌐⌂╢⁹ 

 

CDC│⁸ ─ ≤ ─ ≤─ ─ ⌐ ⅎ≡⁸2023≤ ⇔√2024

─ ─ ╩ ™⁸ ─ ≤≤╙⌐ ⅜ ⌐ ⇔≡™╢≤™℮

↓≤⅜ ╠⅛⌐⌂∫√⁹ ─ │2023≤ ⇔≡ ⌐ ⇔≡⅔╡⁸◖꜡♫

─ ╩ ⌐ ∫≡™╢⁹ 

↓╣│ꜝ♅▼♇♩ ≤ ┌╣╢ ≢№╡⁸ ⌐ √⌂ ⅜ ⅛≈ ⌐

↕╣╢≤⁸∕─ ⅜╙│╛ ↕╣⌂ↄ⌂∫√ ╙⁸∕╣╩ ⌐ ∆↓≤│ ⌐

⌂╢⁹◖꜡♫ ╛◄Ⱡꜟ◑כ ⌐ ∆╢ ⌂ ≤ ╩ ™√

│⁸2023─0.5%⌐ ⇔≡⁸2024│2.7%⇔≡™╢⁹ ≤⇔≡⁸2020

╘≡⁸GDP─ ⅜ ⇔ ꜡כꜚ56.7%⁸ ╩7% ╙ ∫≡™

╢⁹ 
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 -  GDP⌐ ∆╢  

 

│♃כ♦─INSEE⁸2024│♃כ♦─≢╕2023 ⁸CDC⌐╟╢  

 

▬  ─  

2024⌐│⁸ ─ ꜡כꜚ1,850⅜ ⇔⁸ 3 ⁹√∫⌂≥꜡כꜚ3,000

2024─ │⁸◖꜡♫ ╘≡ ⇔⁸GDP 112.8%⌐ ⇔≡™╢⁹

─ │2024⌐600ꜚ ⌐꜡כ ∆╢ ╖≢№╡⁸ ─ ╩ ╘╢↓

≤⌐⌂╢⁹ⱨꜝfi☻⅜ ╩ ⅛≈ ⌐ ∑∏⁸ ⅛╠─ ╩ ∫√ ⁸

↓─ │ ⌐ ⌐ ∆╢ ⅜№╢⁹ ─≤↓╤⁸202412 ⅛╠

20251 ⌐⅛↑≡⁸ⱨꜝfi☻─ ─ │50ⱬכ◦☻ⱳ▬fi♩ ↄ ⇔√⁹ 

↕╠⌐⁸ⱨꜝfi☻≤ ⌂EU ≤─ ≢ ─ ⅜ ∂≡™╢⁹

꜡כꜚ⁸≡↑⅛⌐⁸2024│ ─ │ ∆╢≤ ⇔≡⅔╡⁸ⱨꜝfi☻≤ⱬ

⅜╖─כ◑ꜟ ꜡כꜚ⁹╢№≢ ─ │ ⅝ ⅝ ⇔⁸2023─ GDP

3.6%⅛╠2024⌐│3% ⌐ ╢≤ ╕╣≡™╢⁹ 

202411⌐ ⅜ ⇔√ ⌐╟╢≤⁸ⱨꜝfi☻│ꜚכ꜡ ≢ ─ ╩

ⅎ╢ ꜡כꜚ⁹╢™≡∫⌂≥ ─GDP─85╩ ╘╢ י6ִ ─℮∟⁸▬♃ꜞ▪⁸ⱬ

─☻⁸ⱨꜝfiכ◑ꜟ י3ִ ⅜ GDP 3% ─ ≤⌂╢ ⇔≢⁸ⱨꜝfi☻─ │▬

♃ꜞ▪╛ⱬꜟ◑כ≤ ⇔≡╙ ⅝™⁹ⱨꜝfi☻≤ ─ │⁸ ─

⌐╙ ╣≡⅔╡⁸♪▬♠ ≤─ ─ ⅜ ⇔≡™╢⁹ 
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 -  2019 ꜡כꜚ─ ⌐⅔↑╢ י6ִ ─ ─

GDP  

 

⁸♩♇♃☻꜡כꜚ  

 

▬ ⌐≤∫≡ ⌂2025  

ⱨꜝfi☻⌐⅔™≡│⁸ ⌐╟╡⁸2024╕≢⌐2025─ ⅜ ↕╣

⌂⅛∫√⁹20252 ⌐2025─ ⅜ ↕╣╢╕≢─ │⁸ ⌐╟╡

⌂ ⅜ ╦╣√⁹↓─ ⌐╟╡⁸ ↕╣√ ┘ ⌐ ∆╢ ─

│⁸ ⅜≢⅝⌂ↄ⌂∫√⅛⁸№╢™│1 ╩ ∂≡ ╩ →╢↓≤⅜≢⅝⌂ↄ⌂∫

√⁹ ─ ⇔⌐ ∆╢ ╩ ╘╢↓≤⅜ ≤ ≢№╢⁹ 

 

▪  2025  

202410⌐ ↕╣√2025─ ┘ ≢│⁸2025

─ ╩GDP 5.0%≤ ⇔≡™√⁹⇔⅛⇔⁸20252 ⌐ ↕╣√2025

─ ≢│⁸ ⅜ ↕╣⁸╟╡ ⌂ ⌐ ≠⅝⁸ ╩ GDP

5.4%≤ ⇔≡™╢⁹ 

2025 │⁸ ⅜ 250ꜚ ꜡כ ≤ ╙╢ ⌂ ┘ ⅝

→ ╩ ⇔≡™╢⁹ ─ ꜡כꜚ50│╠⅛ ↕╣√╙──⁸∕─

│ ≤⇔≡ ⅝™⁹2025 ≢ ↕╣√ ⌂ ≤⇔≡│⁸1 ⌐ ↕

╣√ ⌐ ∆╢ ─꜡כꜚ80 ⁸ ⌐ ∆╢ 20

─꜡כꜚ ⁸CNRACL⌐⅔↑╢ ─ ⅝ → 17 ─꜡כꜚ ⅜№

╢⁹ 

2025 ─ │⁸1 ⌐꜡כꜚ6,950 ⇔⁸2024 ≤ ⇔≡ ⱬכ☻

ТжрІ ЖϱБ ІЧϱр

ϷжрЍ Циϻ˔ ϱЌзϯ
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≢ 2.6%⁸ ⱬכ☻≢ 1.2%∆╢ ⇔≢№╢⁹↓─ ┘│ ↕╣╢ GDP ╩

∫≡™╢√╘⁸ ─GDP │ ╩ ↑⁸2025│56.9%⌐ ∆╢≤ ╕

╣╢⁹ ≢─ ⌐ ⇔≡│⁸2024─ ≤ ⇔≡╒╓ ┌™≢⁸ │

╢⌂≥꜡כꜚ4,860 ≢№╢⁹ ≢─ ─ ┘│⁸2024≤ ⇔≡

⌐ ⇔⁸ │2.6%⁸ │1.2%─ ≤⌂╢⁹ ≢─ ─

│⁸ ⱬ2.5%≢☻כ≤⌂╢ ⇔≢№╢⁹ 

2025⌐ ╩ GDP 5.4%≤∆╢√╘─ │⁸ ─ ⌂ ─╖⌐

⇔≡⅔╡⁸ ─ ⌂ ─ ┘│⁸◖꜡♫ ─ ⌐ ™╕╕≤⌂╢⁹

↕╠⌐⁸2025 ⌐ ╡ ╕╣√ ─ ⅝ → ─ │ ⌂╙─≢№╡⁸

─√╘─ ⌂ │ ⌐ ╡↕╣≡™╢⁹ 

 

▬   

ⱨꜝfi☻ │⁸202410 23⌐ ╩ ⇔√⁹EU─ √⌂

●Ᵽ♫fi☻─ ╖─ ≢⁸EU │ 4 7 ─ ╩ ╘√

╩ ⇔⁸ ╩ ─ ⌐ ∑╢↓≤⅜ ↑╠╣≡™╢⁹ⱨꜝfi☻⌐

≈™≡│⁸ ─ ╩ ∆╢√╘─ ─ ╛ ─ ╩ ⇔√↓≤╩

╕ⅎ≡⁸ ─7 ┼─ ⅜ ╘╠╣√⁹ ─ ≤2025─

─ ⌐╟╡⁸ │20251 ⌐ ↕╣√╙──⁸2026

─ │ ↕╣⌂⅛∫√⁹ 

 

ⱨꜝfi☻─ │⁸20244 ─ ⱪ꜡◓ꜝⱶ╟╡╙ ─

™ⱴ◒꜡ ◦♫ꜞ○⌐ ≠™≡™╢⅜⁸∕╣≢╙⌂⅔ ≢№╢╟℮⌐ ╦╣╢⁹↓─

◦♫ꜞ○≢│⁸ GDP 1.5%⁸2029⌐2028ה1.4%⁸2027⌐2026⅜

⌐1.0%⌐⌂╢≤ ↕╣≡™╢⁹↓─ⱴ◒꜡ ◦♫ꜞ○│⁸ GDP─ 135≤∕─

⌐ ∆╢ ╩╟╡ ⌂ ⌐ ⇔√ ≢№╢⁹ ─

│⁸ ─ 1.35%⅛╠⁸2028╕≢─ │ 1.2%⁸∕─ │ 1.0%≤

↕╣⁸ ─ ⌐ ™╙─≤⌂∫≡™╢⁹ 

↓╣╠─ ─ ≢⁸GDP ─ │ 2025⌐ 5.4%⁸2026⌐ 4.6%⁸2027⌐

4.0%⁸2028⌐3.3%⁸2029⌐2.8%╕≢ ⇔≡⁸3%╩ ╢ ≢№╢⁹╕√⁸

│ 2027╕≢ ╩ ↑≡⁸GDP 117.4%─Ⱨכ◒⌐ ⇔√ ⁸2029⌐│

116.7%⁸2031⌐│ 114.4%╕≢ ∆╢ ╖≢№╢⁹√∞⇔⁸2031 ⌐⅔™≡╙

2024⌐ ⇔√ ╩ ∫≡™╢⁹ 

 

 
135 ─ ⌂ ╩ ⇔⁸ ─ ╩ ™√ ⌐ ↕╣╢GDP─  
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 -  ─ ┘ ─  

2025─ ╩ GDP  

 

⁸CDC⌐≡  

 

CDC│⁸ ה ─ ─ ╩ ∆√╘⁸ ─ ⇔⌐ ∆

╢3≈─◦♫ꜞ○╩ ⇔≡⁸◦Ⱶꜙ꜠כ◦ꜛfi╩ ∫√⁹ ─◦♫ꜞ○│ⱴ◒꜡

⌐ ∆╢╙─≢№╡⁸ ─◦♫ꜞ○│ ה ⌐ ∆╢╙─≢№╢⁹ ─◦♫

ꜞ○│⁸2≈─◦♫ꜞ○⌐⅔↑╢ꜞ☻◒─ ╩ ⇔≡™╢⁹ 

─◦♫ꜞ○│⁸₈ ⌂ ₉≤ ┌╣⁸◄◖ⱡⱵ☻♩─ ≢ ↕╣≡™╢

⌐ ™⁸2025⌐│ 0.8%⁸2026 │ 1.0%≤™℮ ╩ ⇔≡™╢⁹↓─

◦♫ꜞ○≢│⁸2029╕≢ ⅜ ⇔⁸Ⱨכ◒⌐ ∆╢⁹ 

2≈ ─◦♫ꜞ○│⁸₈ ─ ₉≤ ┌╣⁸ ≢ ↕╣≡™╢

─ ─ ⇔⅛ ≢⅝⌂™↓≤╩ ⇔≡™╢⁹ ─ ≢№∫≡╙⁸2029

╕≢⌐ ꜡כꜚ500 ─ ⅜ ≤⌂╡⁸↓╣│ 20 ─ ≤ ∆╢≤⁸

⌐ ⅝⌂ ≢№╢⁹ 

─2≈─◦♫ꜞ○⌐╟╢≤⁸2031╕≢⌐ ⅜GDP 120%╩ ⅎ╢ ≤

⌂╢⁹₈ ─ ₉◦♫ꜞ○│⁸ ⅛╠─ ⅜ ─ ≤≤╙⌐

⌐ ⇔⁸ │GDP 3% ⌐ ╠∏⁸ ╙ ⇔⌂™√╘⁸

⌂ ≤⌂╢⁹ 

3≈ ─₈ ◦♫ꜞ○₉│⁸ ─◦♫ꜞ○≤2≈ ─◦♫ꜞ○─2≈─ꜞ☻◒╩ ∑

≈⁹ │⁸2029⌐126.0%⁸2031⌐│129.7%⌐ ∆╢⁹↓─₈ ◦♫ꜞ

○₉│⁸◄◖ⱡⱵ☻♩─ ⌐ ≠ↄ ╩ ⇔⁸ ─ ⅜ ─ ⌐

╕╢↓≤╩ ⇔≡™╢√╘⁸ ⇔≡ ─⌂™◦♫ꜞ○≢│⌂™⁹ 
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 -  ─ ⌐⅔↑╢ ┘ ─ ◦♫

ꜞ○ GDP  

 

⁸CDC─  

 

─◦Ⱶꜙ꜠כ◦ꜛfi⌐╟╡⁸2025⅛╠ ↕╣√ ─ ╩ ∆╢↓≤

≤ ≢ ↕╣≡™╢ ╩ ⌐ ∆╢↓≤─ ─ ⅜

↕╣√⁹20252 ⌐ ↕╣√ ┘ ─ ≢ ↕╣√⁸

2025─ ≢№╢GDP 5.4%╩ ∆╢↓≤│ ≢№╢⁹ 

─ ⌐ ↑√ │⁸ ⌂ ─ ⌐⌂╢═ↄ ╩ ⅎ∏⁸

⌂ ╩ ⇔⁸ ┘ ─ ⌐ ∆╢√╘⌐ ⌂ ╩ ∆╢

╟℮⌐ ↕╣⌂↑╣┌⌂╠⌂™⁹ 

 

► ⅛╠─  

┘ ⌐╟╢  

₁│CDC⅜ ⇔√ ↄ─ ⌐ ⇔⁸2024⌐ ∆╢ ─ ╩ ∆╢⁹ ⌐⁸

─ ≤ ⌐ ╡ ╕╣√ ─ ╩ ∂≡⁸ ╩

∆╢ ╩ ∆╢ ⌐≈™≡ ∆╢⁹↓─ ╩ ∆╢√╘⌐│⁸ ─ ⅜

⌐↓─ ⌐ ∆╢↓≤⅜ ≢№╢⁹ 

─ ─ ≢│⁸2024─ ≤ ⇔≡⁸2025│ ─ ⅜ ╕╣≡

™╢⁹↓╣│CDC⅜ ∆╢╟℮⌂ ─ ≤│ ⌂╡⁸ ⅜ ≢─ ≤⇔√

⌐╟╡⁸ ╩ ≡ ∕℮≤∆╢ ╩ ⇔≡™╢⁹ ─ ╛ ─ ⌐╟

╡⁸ ─ │ ⌐ ∆╢ ⌐№╢√╘⁸ ⌂╢ ─ ⅜ ≤⌂╢⁹ 

ⱨꜝfi☻│ 2025╟╡⁸EU≤─ ⌐ ≠™√ ─ √⌂ ⌐

╡ ╗⁹↓─ │⁸ⱨꜝfi☻⅜ 2029╕≢⌐ ╩ 3% ⌐ ⅎ╢↓≤╩

  

 

◦♫ꜞ○ 

⌂ ◦♫ꜞ○ 

─ ◦♫ꜞ○ 
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⇔≡™╢⁹↓─ ╩ ∆╢√╘⁸ ה ≢ ↕╣≡™╢ ╡⁸ │2023

⅛╠ ⇔√ ⇔ ╩ ⅝ ⅝ ⇔⁸∕─ ╩ ╢⁹ 

 

◄ ─ ≤⌂∫≡™╢ ה ╕≤╘  

≢ ™╠╣≡™╢ ה ≤⇔≡│⁸  - ⌐ ∆╙─⅜ →╠╣╢⁹ 

 

 -  ≢ ™╠╣≡™╢ ה  

 ─   ⌐ √∫≡

─CDC─  

GDP

 

GDP⌐

∆╢ ─

─  

20252031o ₓ 

◦♫ꜞ○  ─

ₒCDC─

№╡ₓ 

GDP  

GDP⌐

∆╢ ─

─  

20252031o ₓ 

◦♫ꜞ○  ─

ₒCDC─

№╡ₓ 

CDC2025ñLa situation des finances publiques d®but 2025ò ╩╙≤⌐MURC  
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 ─ ⌐⅔↑╢ ה ꜟכꜟ  

 ⱨ▫fiꜝfi♪⌐⅔↑╢ ה ꜟכꜟ  

ה  ⌐╟╢  

▪ ─ ┼─  

ⱨ▫fiꜝfi♪≢│⁸ │1 ⅛╠12 ╕≢─ ≢№╢⁹ 

ⱨ▫fiꜝfi♪≢│⁸ 83⌐╟╡ ⅜ ╩ ⌐ ⇔⁸ ⅜ ╩

∆╢↓≤⅜ ↕╣≡™╢⁹ ─ ╛ ⁸ ⌐ ∆╢ ⌂ │⁸

Valtion talousarviolaki≢ ╘╠╣≡™╢⁹ 

╕√⁸ⱨ▫fiꜝfi♪⌐│⁸EU ⌐ ─ ⅜ꜟכꜟ ↕╣≡™╢⁹EU─

Fiscal Compact⌐ ∆╢√╘─ │⁸₈ ₉ Finanssipoliittinen laki136

≢№╡⁸↓─ ≢⁸ ─ ╛ ─ ╩ ╢√╘─ ─ ⌐ ⅎ⁸

↓℮4 ─₈ ₉─ ⅜ ↑╠╣≡™╢⁹₈

₉╩ ∆╢─│ 137≢№╡⁸ ∞↑≢│⌂ↄ 138╩◌Ᵽ⁹╢™≡⇔כ

↓─ │ EU⅜ ⌐ ה ╩ ╘≡™╢₈ ₉⌐ ∆╢⁹ 

─ ⅜ ≤─ ╩ ╡≈≈ ─ ≤ ╩

⌐ ∆╢─⌐ ⇔≡⁸ │ ⌂ ≤ ─ ╩

⇔⁸ ─ ≤⇔≡ ™╠╣╢⁹ⱨ▫fiꜝfi♪≢│⁸↓╣╠╩ ∆╢↓≤≢⁸

─ ╩ ∫≡™╢⁹ 

≢│⁸1 ⌐ ⅛╠ ↕╣╢ ╩ ⌐⁸ ─ ╩

∆╢⁹ ⁸ ≢│⁸ ≢ ↕╣╢ ─ ≤

─ ⅜ ↕╣⁸∕╣⅜ ↕╣╢≤⁸∕─ ⌐ ≢ ↕╣╢⁹ 

─ │5 ⌐ ⌐ ↕╣⁸ ≢ ─ ⁸ ⅜ ⌐ ↕╣⁸

⌐ ⌐ ┼ ╠╣≡ ↕╣╢≤ ≤⌂╢⁹ 

⌂⅔⁸ⱨ▫fiꜝfi♪≢│⁸ Valtiontalouden tarkastusvirastoNAOF139⅜

∞↑≢⌂ↄ⁸ ─ ╩ ⇔≡⅔╡⁸ ─ ╛ ─ ⁸

─ꜟכꜟ ╩ ⇔≡™╢⁹ ─ │ ─ ─ ⅜

∫≡⅔╡⁸ ─ ≤ ⌂╢ ≢ ⇔≡™╢↓≤⅜ ≢№╢⁹⌂⅔⁸ ⅜

─ ╛ ─ ─√╘─ ╩ ⇔≡⅔╡⁸NAOF│ ≤

⇔≡─ ה │ ╦⌂™⁹ 

 

 

 
136 FINLEX►▼Ⱪ◘▬♩ https://www.finlex.fi/en/legislation/2012/869⁸⁸ ▪◒☿☻ 202512 8

 
137 2025 ≢─ │⁸Finlandôs Medium-Term Plan 2025ï2028 -National Medium-Term Fiscal-

Structural Plan-≢№╢ 202410 ⁹ 
138 ⁸ ⁸ ⱶ⁸כ◐☻ ╩ ╗⁹ ⁸ ≢₈ ₉≤™℮

─ │ ≢№╢⁹ 
139 ⁸ ≢№╢National Audit Office of Finland─ ╩ ∫≡ñNAOFò≤ ↕╣╢⁹ ⁸

⌐⅔™≡╙ñNAOFò≤ ∆⁹ 
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 ꜟכꜟ ▬

▪ ꜟכꜟ   

ⱨ▫fiꜝfi♪─ ─⁸EU│ꜟכꜟ ꜟכꜟ EU ─ ╘≢№╢₈ ה

Stability and Growth PactSGP₉╛⁸ ≢№╢₈ ₉ ⌐ ≠⅝⁸

─╟℮⌐⌂∫≡™╢⁹ 

ה ꜟכꜟ ↑╠╣≡™⌂™⁹ 

ה ꜟכꜟ 4 ─ ⌐ ╩ ⁹ 140⌐≈™≡│⁸

ⱬכ☻≢ ⅜ ↕╣╢⁹ 

ה ꜟכꜟ GDP⅜ ⇔≡™⌂™ ⁸

╩ ⇔⁸ ─ ╛ ╩ ∆╢↓≤⅜ ╘╠

╣╢⁹ 

ה ꜟכꜟ ─ ─ ╩ GDP 0.5

⁹2011 ⁸ ⅜GDP 60% ─ ⁸

│ GDP 1 ⁹√∞⇔⁸ ⌂ │ ╘╠╣╢⁹ 

 

▬  ─  

─ ╩ ℮NAOF⅜⁸ 869/2012┘ 676/2000

20 3 ⌐ ≠⅝⁸ ─ ה ⁸ ─ꜟכꜟ ╩ ∆╢⁹ 

 

►  ─  

NAOF≢│⁸ ≤⇔≡ ─ ⅜ ה ↕╣╢⁹ 

ה ─ ─ ┘  

ה ─ ─  

─EU─SGPה ⁸ ┘EU─ ─┼♪ⱨ▫fiꜝfi─ꜟכꜟ ─  

ה ─ ─ ┘ ∆╢ ⱷ◌♬☼ⱶ 

ה ─ ≤⌂╢ⱴ◒꜡ ┘ ⇔─  

ה ⌐ ∆╢  

 

↓╣╠─ ─ │⁸ ⁸ 2 5 6 ≤ 12 ≤⇔≡ ↕╣

╢⁹ ─ ≢│⁸ ─ ≤ ─ ⌐≈™≡─ ⅜ ╦╣⁸

─ ≢│⁸ ─ ─ ╩ ≤⇔√ ⅜ ╦╣╢⁹ 

 

►  

⅜ ╩ ⇔≡™╢⁹ ⌐ ≠⅝₈ ₉

≤⇔≡⁸ ↓℮4 ─ⱴ◒꜡ ─ ≤∕╣╩ ⌐⇔√ ⁸ ה

 
140 ⌐╟∫≡ ∆╢↓≤─⌂™  
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╩ ⇔≡™╢ │⁸2025-2028 141⁹ ─≤⅔╡⁸₈ ₉│

╩◌Ᵽ⁸╡⅔≡⇔כ↓─ │EU⅜ ⌐ ה ╩ ╘≡™╢₈

₉⌐ ∆╢⁹ 

₈ ₉⌐≈™≡│⁸ ─ ⁸ ─ ⌐ ⇔

≡⁸ 869/2012┘ 676/2000⌐ ≠⅝⁸NAOF⅜

╩ ⇔≡™╢⁹ 

 

 ⌐╟╢  

▪  

─NAOF│⁸ laki valtiontalouden tarkastusvirastosta142 ⌐╟╡1947⌐

↕╣√⁹1990⌐ ─ ⅜ ╦╣⁸ ⌐1995─EU ⌐ ╦∑⁸ⱨ▫fiꜝ

fi♪≤EU ─ ⌐ ∆╢ ⅜ ⅎ╠╣√⁹↕╠⌐2001⌐│⁸2000⌐

↕╣√ 90⌐ ≠⅝⁸NAOF│ ⅛╠ ⇔⁸ ≤─ ⌐№╢ ≤

↑╠╣╢↓≤≤⌂∫√143⁹ 

⅛╠⁸ ⌐ ╢ ≤⇔≡│⁸ŋ ─ ⌐ ∆╢ ⁸o ─

─ ה ╩ ⇔≡™╢⁹∕─ │⁸ ─ ╩ ⇔⁸

╛ ─ ⌐ ∆╢ ╩ ∆╢↓≤≢№╢⁹ 

╕√⁸ ─ ≤⇔≡ ─ ה ╙ ∫≡™╢⁹ 

 

▬  

☻♃♇ⱨ│ 150≢№╢⁹ ≤ ╩ ℮ ꜚ♬♇♩⁸ ≤⇔

≡─ ╛ ─ ╩ ∆╢⸗♬♃ꜞfi◓ה ꜚ♬♇♩⌐ ↑╠╣╢⁹ 

ꜚ♬♇♩─ │⁸ ┘ ⁸ ⁸ ⁸ ⱨ□fi♪⁸

↕╣≡™⌂™ ⁸ ⁸ ╛ ┼─ ≤ ⁸

┘⌐EU ┼─ ≢№╢⁹ ≤⇔≡│⁸ ≤ ⌐ ↕╣╢⁹⌂⅔⁸

NAOF │⁸ ─ ⁸ ⅜ ∆╢ⱨ□fi♪⁸ ⁸ ⌐│

⅜⌂ↄ⁸↓╣╠│⁸ ⅜ ∆╢ ⅜ ╩ ⇔≡™╢⁹ 

⁸⸗♬♃ꜞfi◓ה ꜚ♬♇♩≢│⁸ ⌐ ≠⅝ ≤ ─ꜟכꜟ

╩ ∆╢≤≤╙⌐⁸ ╛ ⌐ ≠⅝ ╛ ⅜

─ ╩ ∫≡™╢⅛≥℮⅛╩ ⇔⁸ ∆╢⁹2024⅛╠│⁸ ╛ ⌐ ∆╢꜡

ⱦ▬fi◓ ⌐≈™≡─₈ ₉─ ≤⇔≡─ ╙ ™⁸↓╣╠─ ─

╙ ⇔≡™╢⁹ 

 
141 ─≤⅔╡⁸2025 ≢─ │⁸Finlandôs Medium-Term Plan 2025ï2028 -National Medium-

Term Fiscal-Structural Plan-≢№╢ 202410 ⁹ 
142 ►▼Ⱪ◘▬♩≢│⁸òThe State Audit Actò≤™℮ ⅜ ≡╠╣≡™╢⁹ 
143 2001 laki valtiontalouden tarkastusvirastosta⁹ ►▼Ⱪ◘▬♩≢│⁸ΔThe Act on 

the National Audit Office of FinlandΔ≤™℮ ⅜ ≡╠╣≡™╢⁹⌂⅔⁸2001 │⁸ │

─ ≢ ↕╣≡⅝√√╘⁸ ⅜ ─ ⌐ ה

∆╢↓≤⅜ ≢№╡⁸ ⌐ ╩ ∆╢ ⅜№╢↓≤⅜1960⅛╠ ↕╣≡

⅝√⁹ 
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 -  ⱨ▫fiꜝfi♪ ─  

 

NAOF►▼Ⱪ◘▬♩ 

 

► ─  

NAOF │⁸ ≤⇔≡─ ⅜ ↕╣╢ 2012 ⅛╠⁸

⌐ ╢ ≤⇔≡⁸ ⌐⁸ ⌐ ╢ ⌐ ∆╢ ╛ ─ ─

ה ╩ ∫≡™╢⁹∕─ │ ─ ╩ ⇔≡ ╛ ─

⌐ ╦╢ ⌐ ∆╢ ╩ ∆╢↓≤≢№╢⁹╕√⁸↓─ ⌐ ╢ │⁸

─ ≤⇔≡ ∆╢ ─ ┘ ╩ ∆╢╙─≢№╢≤⇔≡

™╢⁹ 

⁸ ≤⇔≡─ ─ │⁸ ─ ≤ ⌂╢ ≢ ⇔≡™

╢⁹►▼Ⱪ◘▬♩ ╙₈ ₉₈ ₉≤│ ⌐₈ ₉─ ╩ ↑≡

™╢⁹ ≤⇔≡│⁸ ─ ⇔√ ─ ┘ ⁸ ─

⁸ ─ ⱬ⁸☻כ ┘ ─ ה ╩⇔≡ ⌐ ╩ ∫≡™

╢⁹ 

⌐⁸ ⌐ ∆╢ ╩ ∆╢⁹⌂⅔⁸ ∆╢₈ ⸗♬♃ꜞfi◓ה

⅜ⱪ₉כꜟ◓ ∆╢₈⸗♬♃ꜞfi◓ ₉─ ⌐≈™≡│ ™≡™╢⁹ 
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 -  ─ 5  

  ♃▬♩ꜟ ♃▬♩ꜟ  

1 2019 Sustainability assessments of general 

government finances in the knowledge base of 

economic policy 

─ ╩ ⌐⇔√
─  

⅜ ⇔√ ⱪ♇ꜗ◑ה
≤⁸ ∆╢ ╩ ∆╢╙─⁹ 

2 2020 Reconciliation of fiscal policy and 

employment policy 

≤ ─  ⌂ ─ ⅛╠─
≤⁸ ⌐╟╢ ─ ─
╩ ⇔≡™╢⁹ 

3 2021 Functioning of the central government 

spending limits system ï Expenditure can be 

limited by the system, but other fiscal policy 

rules are also needed 

─  - 

⌐╟╢ │ ∞

⅜⁸ ─ ╙ꜟכꜟ  

─ ╩ ≤⇔≡™
╢⁹ ─ ≤⌂╢ ─ ⁸

⌐ √∫≡─ ─ ─ ╡ ╩ ⇔
≡™╢⁹ 

4 2022 Reliability of fiscal statistics ─  ─ ─ ╩ ⌐ ⇔√
╙─⁹ 

5 2023 Automatic Fiscal Stabilizers in Finland 1993ï

2021 ꞉כ◐fi◓ⱭכⱤכ 

ⱨ▫fiꜝfi♪⌐⅔↑╢ ─
 1993-2021 

1993⅛╠ 2021⌐⅛↑≡─ⱨ▫fiꜝfi♪
─ ─ ╩⁸ ─ ה
≥♪כ◖ ה ─ⱴ◒ ꜡◒Ⱶה꜡
╩♃כ♦ ™≡ ⇔√╙─ 

6 2024 Effectiveness of the assessment procedure in 

balancing local government finances and 

safeguarding services 

─☻ⱦכ◘≥ ╩
↕∑╢√╘─ ⌐≈™

≡─  

─ ⌐╟∫≡ ⅜
─ ╩ ⇔≡ ⇔⁸ ─
╩☻ⱦכ◘ ⌐ ≢⅝≡™╢⅛≥

℮⅛╩ ∆╢╙─⁹ 

7 2024 Ex-post evaluation of the official short-term 

fiscal forecasts: Evidence from Finland ꞉
 כⱤכfi◓Ɑ◐כ

⌂ ─
ⱨ▫fiꜝfi♪⅛╠─◄ⱦ♦fi

☻ 

EU ┘EMU ≢№╢ⱨ▫fiꜝfi♪─
─√╘⌐ ↕╣√

─ ╩ ℮╙─⁹ │⁸
GDP ⁸ GDP ⁸

GDP ─ ╩ ╗ ♩♇☿♃כ♦─
╩ ™≡™╢⁹ 

8 2024 Methods of forecasting general government 

debt 

─  ⌐╟╢ ─ ⇔ ⅜
⌐ ↕╣≡™╢─⅛╩ ∆╢╙─⁹ 
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 ⌐╟╢  

▪  

ⱨ▫fiꜝfi♪─ │⁸EU─ ╩ ⇔⁸NAOF⌐2012⌐ ↕╣√⁹

869/2012┘ 676/200020 3 ⌐ ≠⅝⁸ ─

ה ⁸ ─ꜟכꜟ ╩ ∆╢⁹ 

⌂ │⁸ᵑ ─ ⁸ᵒⱴ◒꜡ ⌐⅔↑╢

⌐2 5-6 ≤12 ⁸⸗♬♃ꜞfi◓ ─ ╩ ⇔≡™╢⁹ ─ │

─ ╩ ⇔≡™╢⁹ ─ │ ─ ╩ ≤∆╢⁹⁸ᵓ ꜟכꜟ

─⸗♬♃ꜞfi◓≢№╢⁹ 

⌐│⁸ ─ ה ╩ ℮⁹ 

ü ─ ─ ┘  

ü ─ ─ ─  

ü EU─SGP─ ┘EU─ ─┼♪ⱨ▫fiꜝfi─ꜟכꜟ ─  

ü ─ ⌐ ╢ ─ ≤  

ü ─ ≤⌂╢ⱴ◒꜡ ┘  

ü ─ ─  

│⁸ ⁸ ⁸ ⌐ ∆╢ 4 ≢ ↕╣╢⁹⌂⅔⁸

│⁸ ה │ ╦⌂™⁹↓╣╠│⁸ ⅜ ∆╢⁹ 

 

ה ▬ ─  

⌐2 ≤ ⌐ ↕╣╢ ⌐│⁸ ─ ╩ ╪≢™╢⁹ ╩t

≤⇔√ ⁸ │t-1 ⁸t ⁸t+1 ╩ ה ≤⇔⁸ │t ⁸t+1 ⅜ ה

≤⌂╢⁹ 

 

 -  ⌐╟╢ ─  

ה  ─ ה  ─  ⱨ▫fiꜝfi♪ ─  

ה

─  

ᵑ  

ᵒ ─ ┘─  GDP  GDP  

 

ⱳ☺◦ꜛ
fi  

─
≤⌂╢

 

ה   

 

ה ה     

─
╩  

ה
─  

⌐♃כ♦ ≠⅝ 

ᵑ ─ ─  

ᵒ NAOF≤EC⅜ ⇔√
⌐ ≠ↄ  

⁸EC⌐╟╢ ⁸
 

 

NAOF─ ה
╩ ⁹ 

⌂ │⁸
⌐╟╢ ─

 

─
╩⁸ ─

⌐╟
╢ ≤─
≢  

NAOF 2019 ñDescription of methods and evidence: Regular assessment tasks related to fiscal policy 

monitoringò ╩ ⌐MURC  
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↓─ ⌐╙⁸ ≤⇔≡⁸NAOF│ ─⸗♬♃ꜞfi◓─ ≤⇔≡⁸

─ ─ ╙⁸ ≤ ─ ⌐ ╘≡™╢⁹ 

╕√⁸ ≤⇔≡ NAOF│⁸EU꜠ ⱬꜟ≢ ™╠╣╢ ─

╛⁸ ⌐ ≠⅝⁸ⱨ▫fiꜝfi♪─ ─☻♃fi☻⅜ ⌂─⅛

⌂─⅛─ ה ╩⁸ ⁸ 1 ∆╢⁹ 

↕╠⌐⁸ ≤⇔≡─ ≢│⌂™⅜⁸NAOF│ ⌐ ∂≡₈ ⱪ꜡

◓ꜝⱶ₉─ ╩ ∆╢↓≤╙≢⅝╢⁹ 
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 ○ꜝfi♄⌐⅔↑╢ ה ꜟכꜟ  

ה  ⌐╟╢  

▪ ─ ┼─  

○ꜝfi♄≢│⁸ │1 ⅛╠12 ╕≢─ ≢№╢⁹ 

○ꜝfi♄⌐⅔↑╢ ─ ╩ ∆╢√╘─ ─ ≤⇔≡⁸ ⌐

≠⅝⁸4 ─ ╩ ∆╢ ╖⅜№╢⁹○ꜝfi♄≢│4 ⌐ ⁸ ─

⅜ ↕╣≡⅔╡⁸ ─ ⌐╟∫≡⁸ ↓℮ 4 ─ ≤ ⌂

↔≤─ ⌐≈™≡⁸ ⅜ ↕╣╢⁹4 ─ │⁸↓─ ⌐ ∫

≡⁸ ─ ⅜ ╦╣╢⁹ ─ 144│⁸2025⅛╠ 2028⌐⅛↑≡─ 4

─ ≢№╢145⁹ ─ ≢│⁸ GDP 60% ╩

∆╢↓≤⁸ GDP╩-2.8%⌐ ⅎ╢↓≤⅜ ═╠╣≡™╢⁹ 

○ꜝfi♄─ │♩꜠fi♪ⱬכ☻ ⌐ ≠ↄ≤↕╣≡™╢⁹♩꜠fi♪ⱬכ☻ ≤

│⁸ ⌐ ≠ↄ ─ ╛ הꜟכꜟ╢∆ ⌐╟╡ ↕╣╢

─ ╖─↓≤╩ ℮⁹ ⌐ ≠ↄ ─ ⌐ ⌂ ⇔│⁸

⅜ ⇔≡⅔╡⁸ ─ ⇔─◦♫ꜞ○─ ≢⁸ ╙ ⌂◦

♫ꜞ○⅜ ↕╣≡™╢⁹ ─ ⌐ ∆╢╟╡╙⁸ ─ ⌐ ∆╢

⅜ ≢№╢↓≤⅜ ↕╣≡™╢⁹♩꜠fi♪ⱬכ☻ ─ │⁸ ⌂ⱴ◒꜡

⇔╩ ≤⇔≡⁸ ⌐╦√╢ ╩◖fi♩꜡כꜟ⇔≡™╢ ⌐№╢⁹ 

 

 ꜟכꜟ ▬

○ꜝfi♄ ≢│ ⌐╟╡⁸4 ─ ╩ ∆╢⁹ ⌐╟

∫≡ ╩ꜟכꜟ ∆╢↓≤≢⁸ ─ ≤ ─ꜟכꜟ ─ ⅜ ∆╢

≤™℮ⱷꜞ♇♩⅜№╢⁹○ꜝfi♄│EU ≤⇔≡⁸EU─ ⁸ꜟכꜟ כꜟ

ꜟ⅜ ↕╣╢⁹∆⌂╦∟⁸ ╩ ─ ⌐∆╢↓≤╩ ≤∆╢≤≤╙⌐⁸

⌐╙ ╩ ↑≡™╢⁹ 

○ꜝfi♄─ ⌐ꜟכꜟ ╦╢ ⌂ ≤⇔≡│⁸ ⌂ 146 Wet Houdbare 

Overheidsfinanci±nWet HOF⅜№╢⁹Wet HOF│⁸ ⌂ ─ ⌐ ⌂

 
144 ○ꜝfi♄≢│ ⁸ ─ ⅜4 ⌐ ↕╣≡⅔╡⁸20247 ⌐☻ⱱכⱨ ⅜ ⇔

√⁹⇔⅛⇔⁸ ה ╩╘←╢ ⌐╟∫≡⁸20256 ⌐ PVV⅜ ⅛╠

⇔⁸☻ⱱכⱨ ─4 │ ⇔√⁹202510 29⌐ ⅜ ╦╣√⅜⁸202511

≢ √⌂ │ ╡╕≤╘╠╣≡™⌂™⁹ ≢│⁸ ─ ≤⇔≡⁸ ⌐

╟╢2025⅛╠2028⌐⅛↑≡─ ⌐ ⇔≡™╢⁹ 
145 ─ │ PVV⁸ VVD⁸ NSC⁸

BBB─4 ─ ⌐╟╢⁹ ─ ⌐ ⅜╕≤╘╠╣≡™╢⁹

https://www.kabinetsformatie2023.nl/actueel/nieuws/2024/05/16/eindverslag-en-hoofdlijnenakkoord-informateurs-

dijkgraaf-en-van-zwol⁸ ▪◒☿☻ 202512 8  
146 https://wetten.overheid.nl/BWBR0034360/2019-01-01⁸ ▪◒☿☻ 202512 8  
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╖╩ ⇔≡⅔╡⁸○ꜝfi♄ ─ ≥ꜟכꜟ EU ⌐╟╢ ─ꜟכꜟ ⌐ ∆╢

╩ ╪≢™╢⁹ 

 

▪  ꜟכꜟ 

⌐ ≠⅝⁸4 ─ ⅜ ↕╣╢147⁹○ꜝfi♄ ≢ ↕╣

√ ⁸│≢ꜟכꜟ ⅜ ⌐ ™ ⁸ ≤⇔≡ ─ ⌐ ∆╢↓≤≤↕╣

≡™╢⁹ ─ ╩ ∆╢ │⁸∕─ ─ ─ ⅝ →≢ ∆╢ ⅜№

╢⁹ 

 

▬  ꜟכꜟ 

⌐ ≠⅝⁸4 ─ ╩ ⱬכ☻≢ ⇔≡™╢148⁹ │

─ ─╒⅛⁸ ⁸ ┘ ⱪ꜡◓ꜝⱶ⁸ ─ ⌐ ↕

╣╢⁹○ꜝfi♄≢│ ≤ ─ ⅜ ₁⌐ ↕╣≡⅔╡⁸ ⌐ ⅜ ⇔

≡╙⁸ ╩ ∆╢ ⅜⌂™⁹ ⌐ ∆╢ ⁸│≡⇔≥ꜟכꜟ ─ ⅜

→╠╣╢149⁹ 

 

ü №╢ ⌐⅔↑╢ │⁸ ⅜ ⇔√ ⌐⅔™≡ ⇔⌂↑╣┌⌂╠

⌂™⁹ 

ü ─ │ ⇔√ ⌐⅔™≡ ╩ ∆╢√╘⌐ ∆╢↓≤⅜≢⅝╢⁹ 

ü ─ │ √⌂ ─ ╛ ─ ─ ⌐ ⇔≡│⌂╠⌂™⁹ 

ü ─ ⌐ ─ ╩ ℮ │⁸ ⅜ ∆╢ ⌐⅔↑╢ ─

─ ⌐╟∫≡ ↕╣⌂↑╣┌⌂╠⌂™⁹ 

ü ─ ╩ ℮ │ ≤─ ⅜ ≢№╡⁸ ─ ≤∕─ │

─ ≢ ↕╣⌂↑╣┌⌂╠⌂™⁹ 

 

○ꜝfi♄─ ⁸│ꜟכꜟ ⌂≥─ ⌐ ⌐ ⅜ ↕╣≡™╢⁹2007

⅛╠2010╕≢│ ™⁸2009⅛╠2010╕≢│ ≤ ⅜ כꜟ

ꜟ─ ⅛╠ ─╠⅛ꜟכꜟ⁹√╣↕ ⅜ ╕╣╢ │⁸ ⅜ ╩

∆╢⁹ 

⌂⅔⁸ ≤⇔≡ √⌂ ─ │ ─ ─ ⌐╟╡ ↕╣╢↓≤≤⌂∫≡

™╢⅜⁸►◒ꜝ▬♫┼─ ה ╛►◒ꜝ▬♫⅛╠─ ⌐ ∆╢ │⁸↓─

 
147 ⌐ ≠⅝⁸4 ─ ⅜ ↕╣╢─⅜ ≢№╡⁸202510 ─

╩ ╕ⅎ√ ⌐ ≠ↄ ⅜ ↕╣╢ ⇔≢№╢⁹ 
148 ⌐ ≠⅝⁸4 ─ ⅜ ↕╣╢─⅜ ≢№╡⁸202510 ─

╩ ╕ⅎ√ ⌐ ≠ↄ ⅜ ↕╣╢ ⇔≢№╢⁹ 
149 Box 1: Regels budgetdiscipline voor de uitgaven 

https://www.rijksfinancien.nl/miljoenennota/2025/bijlage/3204083⁸ ▪◒☿☻ 202512 8  
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─ ≤⌂╠⌂™150⁹ 

 

► ─EU ꜟכꜟ   

○ꜝfi♄ ≢│Wet HOF2 3 ⌐╟╡⁸EU─ ה Stability and Growth 

PactSGP ≤ ⌐ ╘╠╣√ הꜟכꜟ ╩ꜟכꜟ ∆╢↓≤⅜

↕╣≡™╢⁹↓╣│ ⌐ ≠™≡ ≤⇔≡ ↕╣√╙─≢№╢⁹ 

EU⅜ ╘√ ─ꜟכꜟ ─ │⁸ ≢№╢ ─

ה ⅜ ∫≡™╢ Wet HOF2 8 ⁹ 

 

 -  2025 ⌐⅔↑╢ ⇔ 

 2024 2025 2026 2027 2028 

GDP %  -1.8 -2.5 -3.4 -2.1 -2.5 

GDP %  45.0 46.7 49.7 50.1 51.1 

○ꜝfi♄ 2025

https://www.rijksfinancien.nl/miljoenennota/2025/bijlage/3096304⁸ ▪◒☿☻ 2025 12 8  

 

►  

▪  ○ꜝfi♄ ─  

Centraal PlanbureauCPB⅜ 4 5 ─ⱴ◒꜡ ╩ ⇔≡™

╢151⁹↓─ ⌐│⁸ ≤ ─ ⇔╛ ⌂ ─ ─

⅜ ╕╣≡™╢⁹ │ ⅜ ≢№╢↓≤╩ ≤⇔≡™╢⁹ 

 

▬   

EU⅜ ⌐ ╘╢ │ ⅜ ⇔⁸ ─ │202410

⌐ ↕╣≡™╢152⁹○ꜝfi♄─ │⁸CPB⅜ ⇔√ ⌐ ≠⅝

↕╣⁸ ≢№╢ ─ ה ─ ⅜ ↕╣≡

™╢⁹ 

 
150 2025-2028 ₈10.2 ⌂ Solide overheidsfinanci±n₉

https://www.kabinetsformatie2023.nl/documenten/publicaties/2024/05/16/hoofdlijnenakkoord-tussen-de-fracties-

van-pvv-vvd-nsc-en-bbb⁸ ▪◒☿☻ 202512 8  
151 CPB 2019 ñMiddellangetermijnverkenning 2022-2025ò 

https://www.cpb.nl/middellangetermijnverkenning-2022-2025⁸ ▪◒☿☻ 202512 8  
152 BUDGETTAIR-STRUCTUREEL PLAN VOOR DE MIDDELLANGE TERMIJN

https://economy-finance.ec.europa.eu/document/download/2698ed20-693a-4a9e-b968-

0ea51fb4bf1c_nl?filename=national_medium-term_fiscal-structural_plan_netherlands_nl.pdf&prefLang=en⁸ ▪

◒☿☻ 202512 8  
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2024─ ⌐ ↕╣√ ─ 153≢│⁸2024≤2025─○ꜝfi♄ │⁸EU

─ ╩ꜟכꜟ ⇔≡™╢≤ ↑╠╣≡™╢⁹ ≢⁸○ꜝfi♄─ │ ⌐

╢≤⁸ ─ GDP 3% ≤ ─ GDP 60%╩ ⅎ╢

⇔≢№╡⁸EU─ ─ꜟכꜟ ╩ √⇔≡™⌂™≤ ⇔≡™╢⁹╕√⁸ ⌂

─ ⌐ ∆╢ ⌂ ─ ≤⇔≡⁸ ╛ ─ ╩ →≡™╢⁹○ꜝ

fi♄ ≢│ ╛ ─ ⅜ ≤⌂∫≡⅔╡⁸ ⌂≥─ ⌐⅔↑

╢ ─ ⌐ ↑√ⱪ꜡◓ꜝⱶ╛ ─ ⌂≥⅜ ╦╣≡™╢154⁹ 

 

 ⌐╟╢  

○ꜝfi♄─ Algemene RekenkamerAR│⁸ ╛ ⅛╠ ⇔√ ≤⇔

≡ ↑╠╣≡™╢⁹AR│⁸ ─ ≤ ─ ⌐ ╩ ℮ ○ꜝfi♄ 76 ⁹

AR│ ─ ╩ ⇔⁸ ─ ╛ ╩ ∆╢⁹ ⅜ ∆╢ ─℮

∟⁸ 8 │ ADR⅜ ⇔√ ╩꜠ⱦꜙכ∆╢↓≤⌐╟╡ ↕╣╢⁹ 

AR─ ┘ ⌐≈™≡│⁸ 155─ 7 ⌐ ↕╣≡™╢⁹AR─ │⁸

≤⇔≡ ─ ╛ ⌐ ∆╢ ≢№╡⁸AR≤⇔≡ ⌐ⱴ◒꜡─ ⌐

∆╢ │ ∫≡™⌂™⁹ 

 

 ⌐╟╢  

○ꜝfi♄⌐⅔↑╢ ≤⇔≡│CPB≤ ─ ה

Bijzondere Commissie Onafhankelijk begrotingstoezicht/Miljoenennota⅜№╢⁹EU─

Ⱡ♇♩꞉⁸│⌐◒כCPB≤ ─ ⅜ ⇔≡™╢⁹CPB≤ ה

│ ⌐№╡⁸CPB─ ╩ ⌐⁸ ה ⅜

⅛╠ ⇔√ ≤⇔≡ ╩ ═╢156⁹CPB⅜ ⌂ ╩ ™⁸ ה

⅜ ─ꜟכꜟ ╩ ∆╢≤™℮ ⌂ ╩ ℮↓≤≢⁸

─ ⅜⌂↕╣≡™╢⁹ 

 

▪  

CPB│⁸ ה ─ ─ ≢│№╢⅜⁸ ⇔√ ≤⇔≡⁸ ⌐

⇔√ ≤ ╩ ⇔≡™╢⁹CPB─ ⌂ ≤⇔≡│⁸ Centraal 

Economisch PlanCEP ┘ⱴ◒꜡ ⇔ Macro-Economische VerkenningMEV─

─√╘─○ꜝfi♄ ─ ⅜№╢⁹ 

 
153 ⁸35-45. 
154 ⁸60-64. 
155 https://wetten.overheid.nl/BWBR0039429/2023-09-26/#Hoofdstuk7⁸ ▪◒☿☻ 202512 8  
156 ≤ ≤─ ─  https://www.cpb.nl/artikel/werkafspraken-tussen-

het-centraal-planbureau-en-de-afdeling-advisering-van-de-raad-van-state⁸ ▪◒☿☻ 202512 8  
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CPB─ │⁸ ─ ⌐ ∆╢ 157 3 ⌐╟╡⁸CEP─ ⌐ ∆╢

┘ ─ ⌐ √∫≡ ∂╢ ┼─ ≤↕╣≡™╢⁹╕√⁸Wet HOF2 2

c⌐│⁸ ⌐ ∆╢ │CPB─ⱴ◒꜡ ⌐ ≠™≡ ↕╣╢≤ ↕╣≡™

╢⁹ 

CPB⌐│3 ─ ⅜⅔╡⁸ ─5≈─ ⌐120 ─☻♃♇ⱨ⅜ ⇔≡™

╢⁹2≈─ ⅜ ╩ ⇔≡™╢⁹ 

 

 -  ─  

        

     ►▼Ⱪ◘▬♩ https://www.cpb.nl/en/staff-members-and-affiliations⁸

▪◒☿☻ 202512 8  

 

CPB│⁸ ─ ↕╣╢ ⌐⁸ ─√╘─ ↓℮4 ─ ⇔╩

∆╢⁹ ⅜ ↕╣╢ 4 ╩ ⅎ≡ ─ ⇔⅜ ↕╣⁸∕─ ≢

╙ ⌂◦♫ꜞ○⅜ ─√╘⌐ ™╠╣╢⁹ 

4 ⌐ ─ ─ ⌐│⁸CPB─ ⇔⌐ ≠™≡⁸ ≡─ ⅜ ⌐ ╢ⱴ

♬ⱨ▼☻♩╩ ∆╢⁹↕╠⌐⁸ │∕╣∙╣─ⱴ♬ⱨ▼☻♩╩ ⌐CPB⌐ ⇔⁸

╛ ⌂ ─ ⅛╠⁸ ╩ ⇔≡╙╠℮≤™℮ ⌂ ⅜№╢158⁹↓─

⌂ │⁸1986⌐3≈─ CDA⁸PvdA⁸VVD⅜CPB⌐ⱴ♬ⱨ▼☻♩─ ╩

⇔√↓≤⌐ ╕╡⁸ ⌐ ≢ ⌂ ╩ ⇔≡™╢⁹ 

CPB│⁸ ◖꜡♫►▬ꜟ☻⌐╟╢Ɽfi♦Ⱶ♇◒ ⌐4≈─◦♫ꜞ○╩ ⇔⁸◖꜡♫

─ ─ ה ┼─ ╩ ⇔√159⁹  

 
157 https://wetten.overheid.nl/BWBR0002029/2019-01-01/0⁸ ▪◒☿☻ 202512 8  
158 CPB₈Keuzes in Kaart 2025-2028₉ 2023https://www.cpb.nl/keuzes-in-kaart-2025-2028⁸ ▪◒☿☻

202512 8  

2023─ ≢│⁸VVD⁸D66⁸GroenLinks-PvdA⁸CDA⁸ChristenUnie⁸Volt⁸JA21⁸SGP─8≈─

⅜CPB⌐╟╢ⱴ♬ⱨ▼☻♩─ ╩ ↑√⁹ 
159 CPB 2020 ñScenarios economic consequences corona crisisò 

https://www.cpb.nl/system/files/cpbmedia/omnidownload/CPB-Scenarios-March-2020-Scenarios-economic-

consequences-corona-crisis.pdf⁸ ▪◒☿☻ 202512 8  
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ה ▬ Bijzondere Commissie Onafhankelijk 

begrotingstoezicht/Miljoenennota 

○ꜝfi♄─ │⁸ ⌐ ∆╢ ╩ ℮ ≤ ≤⇔≡─ ╩ √⇔≡

™╢⁹ ה │ ─ ─ ≈≢№╡⁸ ╛

⌂≥─8 ─ⱷfiⱣכ≢ ↕╣≡™╢⁹ 

ה │⁸Wet HOF2 8 ⌐╟╡⁸ ─ ≤⇔≡EU

─ ─ꜟכꜟ ╩ ∆╢⁹ 4 ≤9 ⌐ ╩ ⇔⁸CPB─

≤ ╩ ⌐⁸ ≢№╢ ꜟכꜟ ⌐≈™≡ ⌐ ╕∫≡™╢⅛≥℮

⅛─ ╩ ∫≡™╢⁹╕√⁸ 9 ⌐│ ─ ⌐ ∆╢ ╩ ⇔≡™╢⁹

ה │⁸ ⌐ ⇔√ ─ │ ∫≡⅔╠∏⁸CPB─

≤ ╩ ⌐ ╩ ∫≡™╢⁹ 
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╢↑⅔⌐fi♦כ▼►☻  ה ꜟכꜟ  

ה  ⌐╟╢  

▪ ─ ┼─  

fi≢│⁸♦כ▼►☻ │1 ⅛╠12 ╕≢─ ≢№╢⁹ 

─ ≤ ╩ ⌐ ∆╢√╘─ ╩ ⇔≡⁸ ─

╖ finanspolitiska ramverket≤™℮160⁹ ─ ╖│⁸ ↄ─ ≤ ⅛╠

↕╣≡⅔╡⁸∕─ │ ⌐╟╡ ↕╣≡™╢⅜⁸1990─ ─ ⌐

⇔√ ⌐ ≠™≡™╢╙─╙№╢⁹ 

╖─ ⌂ │⁸ ⁸ ⌂ ─ ⁸ ─ ⁸

≤ ⌂≥≢№╢⁹ budgetpolitiska m¬len│⁸ ╖─ ╙

⌂ ≢№╡⁸ ⁸ᵑ ◓fiꜞכ◦ ⁸ᵒ ▪fi◌כ ⁸ᵓ ⁸

ᵔ ─ ─4≈⅛╠ ↕╣≡™╢⁹∆⌂╦∟⁸ᵑ3 ─

─◓fiꜞכ◦ ⁸ᵒ ─GDP 35%⁸ᵓ ╩ ∂≡ 0.33%─

⁸ᵔ ─ ⅜ ≤⌂∫≡™╢161⁹ 

ⅎ≡⁸EU ≤⇔≡EU ⌐ ∆╢ ⅜ꜟכꜟ ↕╣≡™╢⁹↓╣╠╩

∆╢↓≤≢⁸ ─ ╩ ∫≡™╢⁹ 

╢↑⅔⌐fi♦כ▼►☻ 3⅛ ─ ╩◓fiꜞכ◦⌐ ∆╢ ╖⅜ ⱨ꜠כ

ⱶ≢№╢⁹ ≤⇔≡⁸ ─ ╩ ⇔ GDP◑ꜗ♇ⱪ ⁸ ⱨ꜠כⱶ─

≢⁸ⱴ◒꜡ꜟכꜟ⅜ ≢⅝╢─⅛╩ ≢ ⇔≡™╢⁹ ≤⇔≡⁸

⁸ ─ ⌐⅔™≡⁸ ─ ⁸ ⇔ ⌐≈™≡⁸ ₁⌂ ╩

∫≡™╢⁹ ⌐≈™≡│⁸ ─ ⱨ꜠כⱶ≢ ═╢⁹ 

 

 ꜟכꜟ ▬

─fi♦כ▼►☻ ה ⌐ ∆╢ ─ ─fi♦כ▼►☻⁸│─╢⌂≥ ╩ ∆

╢ ─ ≈≢№╢ Regeringsformen⁸ ⌐ 9 1 ⅛╠ 10╕≢≢№╢

1 1 ⁹√∞⇔⁸ ⌂ │ Budgetlag┘ Riksdagsordning

⌐ ⅛╣≡⅔╡⁸↓─ ≈─ ─fi♦כ▼►☻⅜ ה ─ ⌂ ╩

⇔≡™╢⁹ │ ⌐ ⌐⅔↑╢ ╩ ⇔⁸ │ ⌐ ⌐⅔↑╢

╩ ∆╢⁹ ●Ᵽ♫fi☻⌐ ∆╢ ╙⁸ ↄ│↓─ ≈─ ⌐ ╕╣≡™╢

 
160 │ ñRegeringens skrivelse 2017/18:207ò 

https://www.government.se/globalassets/government/dokument/finansdepartementet/the-swedish-fiscal--policy-

framework.pdf ⁸ ▪◒☿☻ 202512 8  
161 ─ │⁸₈ ─fi♦כ▼►☻2024₈ ≤ ─ ─ ₉a ꜠ⱨ□꜠fi☻ₑ

887, p.1-30.₉─ ╩ ⌐ fi♦כ▼►☻⁸⌐╙≥≥╢∆ ►▼Ⱪ◘▬♩⅛╠ ╩ ∫√

https://www.government.se/government-of-sweden/ministry-of-finance/central-government-budget/the-fiscal-policy-

framework/⁸ ▪◒☿☻ 202512 8  
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162⁹ 

 

▪  ꜟכꜟ 

╩ ⁸│ꜟכꜟ╢∆ ↑╠╣≡™⌂™⁹ 

 

▬  ꜟכꜟ 

a ◦כꜞfi◓ 

╢№fi◓≤│⁸ꜞכ◦ ⌐⅔↑╢ ─ ─ ╩ ∆⁹ fiꜞכ◦

◓│⁸1997 ⅛╠ ↕╣⁸2010⌐ ⌐╟∫≡ ⅜ ↑╠╣√⁹ 

⌐⅔™≡│⁸ ↓℮ 3 ─ ╩◓fiꜞכ◦─ ╘╢↓≤ 2

2 ⁸ ─ ⌐≈™≡│⁸ ─ ≤⁸2 ┘3

─ ⌂ ╩ ∆╢↓≤ 2 3 ⅜ ↕╣≡™╢⁹ ─

─ ⌐ ∆╢⁹ ⁸ ⌐ ∆╢─│ 3 ─ ╠↕fi◓≢№╢⁹ꜞכ◦─

│◓fiꜞכ◦─↓⁸⌐ ↕╣╢┌⅛╡≢│⌂ↄ⁸ ≢╙ ↕╣ כ◦⁹╢╣↕

ꜞfi◓│ ╩ ⇔≡╙ ╠⌂↑╣┌⌂╠⌂™⁹√∞⇔⁸ ╩◓fiꜞכ◦ ∆╢

ꜞ☻◒⅜ ⇔√ ⁸ │ ╩ ∆╢ ╩ ╠ ∂╢⅛⁸╕√│ ⌐ ⇔≡

⌂ ╩ ⇔⌂↑╣┌⌂╠⌂™ 2 4 ⁹ 

╕√⁸ ⌐ ⌐◓fiꜞכ◦╢ ⅎ≡⁸ ─ ─27─ ─℮∟₈

26─ ─ ™ ₉╩ ↄ 26─ ≤⁸ ─ ─ ─

⌐ ⇔≡╙ ♩♇◕כ♃ ⅜3 ↕╣╢⁹ 

꜡◒fi◓│⁸ⱴꜞכ◦╢⅛⅛⌐ ⌂ ⌐ ≠™≡ ↕╣╢⁹ ╩

∆╢√╘⁸ ─≤⅔╡ ↕╣╢⁹ 

─ ─ '$0 ς πȢχ '$0◑ꜗ♇ⱪ 

πȢχϷ '$0◑ꜗ♇ⱪ⌐ ∆╢ ─  

↓─ │⁸3 ⅜ ⌐☿♇♩↕╣⁸↓╣╠╩ ╕ⅎ⁸◦כꜞfi◓⅜ ⌐

↕╣╢ ╖⌐⌂∫≡™╢⁹ 

⌐⅔↑╢ ─◓fiꜞכ◦ ⌐≈™≡│⁸ ─ ⱨ꜠כⱶ≢ ═╢⁹ 

 

b ⱴכ☺fi 

fi≢│⁸₈♦כ▼►☻ 26─ ─ ™ ₉╩ ↄ26─ ─ ─

⌐⁸ ─ ─ ─ ╩ ⅎ√ ⁸∆⌂╦∟ ─◓fiꜞכ◦

≢ ⌐ ↕╣√ │⁸ ─◓fiꜞכ◦ ╟╡╙ ↕ↄ⌂∫≡™╢⁹ ─

 
─fi♦כ▼►☻ 162 │⁸₈ ─ ⌐ ∆╢ Lag om statsbudgeten☻►▼כ♦fi

1996 1059₉─ ⌐╟╡⁸19971 1 ⅛╠ ↕╣√╙─≢№╢⁹ 
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─ ╩⁸ ⱴכ☺fi budgeteringsmarginal≤™℮⁹ 

╩◓fiꜞכ◦ ה ∆╢ ≢⁸ ⅜◓fiꜞכ◦ ⌐ ↕╣╢ 3 ⌐⁸

─ ⅜≥─╟℮⌐ ∆╢⅛╩ ⌐ ∆╢↓≤│ ≢№╢⅜⁸ ⱴכ☺fi╩

↑╢↓≤⌐╟╡⁸ ⇔ ⌂⅛∫√ ─ ⌐ ⇔≡╙⁸ ╩◓fiꜞכ◦ ⇔√╡

⇔√╡∆╢↓≤⌂ↄ ∆╢ ⅜ ╕╣╢163⁹ 

⇔ ⌂™ ⌐ ∆╢ ⱴכ☺fi─ │⁸ ─ ≤ ⌐ ∆╢√╘⁸

─●▬♪ꜝ▬fi≢│⁸ ⱴכ☺fi│⁸3 ⌐⅔™≡│ ─◓fiꜞכ◦

─3% ⁸2 ⌐⅔™≡│2% ⁸ ⌐⅔™≡│1.5% ⁸ ─

⌐⅔™≡│1% ╩⁸∕╣∙╣ ∆═⅝≢№╢≤↕╣≡™╢⁹↓─√╘⁸ ─

≤ ⌐⁸ ⱴכ☺fi⅛╠ ╛∕─ ─ ⌐ ╡ ↑╢↓≤─≢⅝╢ ⅜ ∂╢⁹

√∞⇔ ⌐⁸ │◓fiꜞכ◦ ≤╖⌂⇔≡│⌂╠∏⁸∕─√╘ 3 ─

ⱴכ☺fi│⁸ ⅜◓fiꜞכ◦ ─ ╩ ∆╢╒≥ ⅝ↄ ∆═⅝≢│⌂™

≤↕╣≡™╢⁹ 

 

►  ꜟכꜟ 

▪fi◌כ skuldankaret│⁸ ─ 164⅜ ⌐≥─ ─

≢№╢═⅝⅛╩ ∆ ≢№╢⁹ ⁸ ⅜GDP─35% ≤⌂╢╟℮⁸

▪fi◌כ⅜ ↕╣≡™╢⁹ 

│ ⁸ ≢⁸ ⌐ ─ ╩ ∆╢⁹ ⅜ ▪fi

─כ◌ ⅛╠GDP─5%╩ ⅎ≡ ╢ ⁸ │ ⌐ ∑≡⁸ ─

≤∕╣┼─ ╩ ⇔√ ╩⁸ ⌐ ⇔⌂↑╣┌⌂╠⌂™⁹ 

 

◄  ꜟכꜟ 

fi≢│⁸♦כ▼►☻ ⅜ ⌐ ⇔≡ ºverskottsm¬l╩ ∆╢↓≤╩

↑≡™╢ 2 1 ⁹ ≤│⁸ ⁸ ⁸

─ ─ ╩ ∆⁹ 

─ │⁸20249 ≢⁸1 ─ ─ ≢GDP─0.33%⌐

↕╣≡™╢165⁹ │⁸₈1 ─ ─ ₉≢ ∆╣┌╟ↄ⁸ ⌐

≈™≡ ∆╢ │⌂™⁹↓╣│⁸ ⌐≈™≡ ─ ╩ ↑√ ⁸

─ ≢╙⁸ ─ ─√╘⌐ ╩ ⅝ ╘↨╢╩ ⌂ↄ⌂╡⁸

⅜ ≈ ─ ⅜ ⇔⌂ↄ⌂╢ ╣⅜№╢√╘≢№╢⁹ 

 
163 ─ ⌐ ∆╢√╘─ ⅜ ╘ ╡ ╕╣≡™╢⁹ ─ ╩◓fiꜞכ◦⅜ ⇔√

↓≤│↓╣╕≢⌂™╙──⁸↓─ │ ⱨ꜠כⱶ⅜ ↕╣√1997 ⁸ ⌂ ─√╘⌐

╦╣√⁹ 
164 EU ─ ─ꜟכꜟ ╖≢№╡⁸ⱴכ☻♩ꜞⱥ♩ Maastrichtskuld≤╙ ┌╣╢⁹ 
165 ─ │⁸2019⅛╠ ↕╣√⁹ 
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│⁸ ⌐ ⇔≡⁸ ⌂ↄ≤╙ ⌐ 2 ⁸ ─ ⌐≈™≡ ∆╢↓≤

⅜ ↑╠╣≡™╢ 2 1a 1 ⁹╕√⁸ ⅛╠─ ⅜ ╕

╣╢ ⁸ │⁸ ⌐ ∆╢ ⌐≈™≡ ⌐ ⇔⌂↑╣┌⌂╠⌂™

2 1a 2 ⁹ 

↕╣√ ─ │⁸ √⌐ ⅜ ╦╣╢╕≢ ≢№╡⁸ ╩

∆╢ │⌂™⁹√∞⇔⁸ ─ │8 ⌐1 ⇔╩ ℮↓≤≤↕╣≡⅔╡⁸

2026⅜↓─ ⇔╩ ℮ ≢№╡⁸ ⇔⌐ ↑≡202311⌐⁸ ─ ⇔╩

℮√╘─ ≤⌂╢ ╩ ∆╢ ⅜ ↕╣√⁹ 

 

○ ꜟכꜟ  EU─ ה ≤─  

EU fi│⁸EU♦כ▼►☻╢№≢ ─ ╩ ⇔⁸ ─ ╩

∆╢ ╢№≢ꜟכꜟ─ ה Stability and Growth PactSGP⌐ ≠⅝⁸

─ ⁸ ⁸ ⁸ ─ ─ ╩GDP─3% ⌐

ⅎ╢↓≤⅜ ─fi♦כ▼►☻166⁹╢™≡╣╠↑ ≢ ╘╠╣≡™╢ │⁸

↓─EU ─ ╟╡╙⁸ ⇔™ ≤⌂∫≡™╢⁹ 

╕√⁸EU ≢│⁸SGP⌐ ≠⅝⁸ ─ ╩GDP─60% ⌐ ⅎ╢↓

≤⅜ ↑╠╣≡™╢167⁹ ─ ▪fi◌כ─ │⁸↓─ EU ─

╟╡╙ ⇔ↄ⁸ ▪fi◌כ╩ ∆╢↓≤⌐╟╡⁸EU ─ │ ╩╙∫

≡ ∆╢↓≤⅜≢⅝╢⁹ 

 

◌  ─  

fi≢│⁸♦כ▼►☻ ⌐ ⇔≡│⁸2000 ⁸ kommunala 

balanskrav⅜ ↕╣≡™╢⁹ 

─fi♦כ▼►☻ ⌐╟╡⁸ ≡─ ◖Ⱶꜙכfi kommun┘

꜠◑○fi region│⁸ ⌐⅔™≡⁸ ⅜ ╩ ╢╟℮

⌐ ╩ ⇔⌂↑╣┌⌂╠⌂™168⁹√∞⇔⁸ ⌂ ⅜№╢ ⅎ┌⁸№╢

⌐ ─ ╩ ∆╢⅜⁸ ⌐│ ≤ ⌂ ╩ ∆╢ ⌐│⁸

⌂ ╩ ∆╢↓≤⅜ ╘╠╣╢⁹ 

 

 

 

 
166 ─ ⌐ ∆╢ Treaty on the Functioning of the European UnionTFEU 126⁸

⌐ ∆╢ 12 1  
167 ─ ⌐ ∆╢ Treaty on the Functioning of the European UnionTFEU 126⁸

⌐ ∆╢ 12 1  
fi♦כ▼►☻ 168 2017 725 11 5  
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►  

▪  ⱨ꜠כⱶ 

╢↑⅔⌐fi♦כ▼►☻ 3⅛ ─ ╩◓fiꜞכ◦⌐ ∆╢ ╖⅜ ⱨ꜠כ

ⱶ≢№╢⁹ ─≤⅔╡⁸ ≤⇔≡⁸ ─ ╩ ⇔ GDP◑ꜗ♇ⱪ ⁸

ⱨ꜠כⱶ─ ≢⁸ⱴ◒꜡ꜟכꜟ⅜ ≢⅝╢─⅛╩ ≢ ⇔≡™╢⁹

≤⇔≡⁸ ⁸ ─ ⌐⅔™≡⁸ ─ ⁸ ⇔ ⌐≈™≡⁸

₁⌂ ╩ ∫≡™╢⁹ 

│⁸ ─ ╩ ─◓fiꜞכ◦ ⌐ ≈ ╩ ∆╢↓≤╩ ⇔≡⅔╡⁸

╩◓fiꜞכ◦ ∆╢⅔∕╣⅜№╢ ⁸ │∕╣╩ ∆╢√╘─ ╩ ∂╢⅛⁸

⌂ ╩ ⌐ ⇔⌂↑╣┌⌂╠⌂™ 2 4 ⁹ 

∕─ ≢⁸ ⌐◓fiꜞכ◦ ∆╢ ─ │№ↄ╕≢╙●▬♪ꜝ▬fi─ ≢№╡⁸

│◓fiꜞכ◦ ╩ √⌂™⁹╕√⁸ ⅜ ─◓fiꜞכ◦ ╩ ∆╢↓

≤╩ ה ∆╢ ⌂ ╙ ⁸│♩♇◕כ♃⁹™⌂⇔ ─ ⌐⅔™≡⁸

╩◓fiꜞכ◦ ╢ ╡⁸ ∆╢↓≤⅜ ≢№╢⁹∆⌂╦∟⁸№╢ ╩♩♇◕כ♃─

╛∆√╘⌐│⁸ ∏ ─ ╩♩♇◕כ♃─ ╠↕⌂↑╣┌⌂╠⌂™ Pay-as-you-go ⁹ 

⅜◓fiꜞכ◦ ה ↕╣≡⅛╠ ⌐ ↕╣╢╕≢─ 3 169⌐⁸ ─

⌐╟╡⁸ ─ ╩ ∆╢ ─◓fiꜞכ◦ ⌐ ╩ ╓∆ ⅜

∂╢↓≤⅜№╢⁹↓─╟℮⌂ ⌐│⁸ ─ ⅜◓fiꜞכ◦ ∆╢

─ ⇔↕ ─ ╩ ∆╢√╘⁸ tekniska justeringar⌐╟╡

─◓fiꜞכ◦ ╩ ∆╢↓≤⅜⁸╒╓ ⌐ ╦╣≡™╢⁹ 

╩♩♇◕כ♃ ╘╢ │⁸ ─ ⌐⅔™≡ 2 ╦╣╢⁹ ─

─ │⁸ ⅜ ⅛╠─ⱥ▪ꜞfi◓╩ ╕ⅎ≡ ⇔ ⌐ ≤│

⌂ │ ╦⌂™ ⁸ ⌐ ∆╢⁹ ─ │⁸ ⌐⅔™≡ ⌐ ∆╢

↓≤⅜≢⅝╢⅜⁸↓╣│⁸ √∟⅜⁸ ─ ≢⁸ ≢ ╩ ℮ ╖

≢№╢⁹↕╠⌐⁸ ≢─ ⌐⅔™≡╙⁸ ─ ⅎ ⅜ ╡ ╣╠╣≡™╢⁹

│1 ≢⁸ ─ │ ─9 ⌐ ⌐ ↕╣⁸╕∏ ≢27─

─ ⌐≈™≡ ⅜ ╦╣╢⁹ │ ╩ ⌐ ∆╢↓≤⅜≢

⅝╢⅜⁸№╢ ─ ╩ ∆╢√╘⌐│⁸ ∏ ─ ─ ─ ⅜ ≢№╢⁹∕

─ ⁸ │⁸ ─ ꜠ⱬꜟ⌐№╢ ─ ⅜ ≢ ╦

╣╢⁹↓↓≢╙⁸ │⁸ ╩ ⌐ ∆╢↓≤⅜≢⅝╢⅜⁸ ─

⅜ ⌐ ≢ ↕╣≡™╢↓≤⅛╠⁸Pay-as-you-go ╩ ╢ ⅜№╢⁹ 

⅜ ─ ╛ ⌐ ∫≡ ↕╣≡™╢⅛│⁸™ↄ≈⅛─ ⅜ ∆╢⁹

 
169 ⅎ┌⁸20259 ≢│⁸2026─ ≤⁸2028─ ◓fiꜞכ◦ ╩ ⌐

∆╢⁹↓─ ◓fiꜞכ◦ ≢│⁸27─ ┼─ │ ⇔≡⅔╠∏⁸2028─

⌐⅔™≡⁸20259 ⌐ ⇔√ ◓fiꜞכ◦ ╩ ⅎ⌂™╟℮⌐⁸27─ ⌐ ╡ ↑

╢ ╩ ℮⁹ 
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─ ⌐│⁸ Finanspolitiska r¬detFPR⁸

KonjunkturinstitutetKI⁸ EkonomistyrningsverketESV⌂≥⅜⁸ ꜠

ⱬꜟ≢ ─ ╩ ⇔≡™╢⁹ │⁸ ⅜ ─ ╩≥─

⇔≡™╢⅛⁸╕√ ⅜ ⌐ ⅛≥℮⅛╩ ∆╢⁹

≤ │⁸ⱴ◒꜡ ┘ ─ ⌐≈™≡ ⇔√ ╩ ™⁸ ─

⌐≈™≡ ╩ ℮⁹ RiksrevisionenRV │⁸ ─ ╩ ∆

╢↓≤╩ ≤∆╢ Riksdag─ ≢№╢⁹ │⁸RV⅛╠ ╩

↑ ∫≡⅛╠ 4⅛ ⌐⁸∕─ ⌐ ⇔≡ ⅜ ∂√ ┘ ∂╟℮≤⇔≡™╢

⌐≈™≡ ⇔√ ╩⁸ ⌐ ⇔⌂↑╣┌⌂╠⌂™  9 19 ⁹ 

 

▬   

EU⅜ ⌐ ╘╢ │⁸ ⅜ ⇔⁸ ─ │202410

⌐ ↕╣√170⁹2025⅛╠2028─ ╩ ≤⇔⁸ ⁸ 4 30╕≢

⌐ ⅜ ↕╣╢ ─fi♦כ▼►☻⁹╢№≢ 2025~2028

⌐│⁸ 4 ─ ─ ≤⌂╢ⱴ◒꜡ ┘ ─ ⌐ ∆╢

╙ ╕╣≡™╢⁹↕╠⌐⁸↓─ ─fi♦כ▼►☻⁸│≢ ≢ ↕╣√ ⌂

⌐ ∆╢ ≤ ⌐≈™≡╙ ↕╣≡™╢171⁹ 

 

 ⌐╟╢  

RV│⁸ ─ ⌐ ↕╣√ ≢№╡⁸ ⁸3 ─ Riksrevisor⁸

Styrelse⁸ Vetenskapligt rad⅜ ↕╣≡™╢ 1

┘ 3 ⁸ ⌐ ∆╢ Lag 2002:1023 med instruktion fºr Riksrevisionen☻

fi♦כ▼► 2002 1023 2 ┘ 3 ⁹2003⌐ ⇔√ ≢№╡⁸

⁸ ⁸ ꜟⱣכ꜡◓⁸ ─4≈─ ⅜№╢172⁹ 

│⁸ 2 22 ╕≢⌐ ─ ─ ¬rsredovisning

╩ ⌐ ⇔⌂↑╣┌⌂╠⌂™⁹ ⌐│⁸ ─ ⌐ ∆╢ ≤

⌐ ∆╢ ─ ⅜ ╕╣≡™╢ ⅜№╢⁹RV│⁸↓─ ╩ ⇔⁸

3 ⌐ ⌐ ╩ ∆╢⁹ 

│⁸ ⌐ ─ ─ ⌐ ≠™≡⁸ ─ ─

¬rsredovisning fºr staten╩ ⇔⁸ 4 15╕≢⌐ ⌐ ⇔⌂↑╣┌⌂╠⌂™

10 5 ⁹ ─ │⁸ ⌐ ╘╠╣√ ⌐ ∫≡ ↕╣

 
170 https://www.regeringen.se/contentassets/b838a0579eb6439394705183384b55cd/sveriges-medelfristiga-finans--

och-strukturpolitiska-plan-20252028.pdf⁸ ▪◒☿☻ 202512 8  
171 Regeringskansliet https://www.regeringen.se/rapporter/2024/10/sveriges-medelfristiga-finans--och-

strukturpolitiska-plan-for-20252028/ ⁸ ▪◒☿☻ 202512 8  
172 2017₈ 28  ▬◑ꜞ☻ ─fi♦כ▼►☻┘ ⌐⅔↑

╢ ה ≤ ⱴ◒꜡ ≤Ⱶ◒꜡ ─ ⅛╠ ₉  
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10 2 ⁸ ─ ≤ ⌐ ה ◦♇ꜗ◐ה

ꜙⱨ꜡כ ─ ╩ ╪≢™╢ 10 6 1 ⁹↓─ ─

╙⁸RV⌐╟╡ ↕╣╢⁹ 

─ │⁸ Regeringens skrivelseSkr.─ ≢ ⌐ ↕╣╢⁹

│⁸RV─ ╩ ╕ⅎ≡↓╣╩ ⇔ ∆╢⁹ 

2024⌐ ↕╣√ ꜠ⱳ⁸2024│≢173♩כ─ ⌐⅔↑╢ ─

╖─ ╩ ⇔√⁹ ⌂ ≤⇔≡│⁸ │ ╖⌐ ⌐ ∫≡ ↕

╣≡™⌂™≤⇔⁸ ⌐ ⇔⁸ ─ ╩ ⇔≡™╢⁹ 

ü ►◒ꜝ▬♫ ─√╘⌐ ⅛╠ ╩ ↑≡™╢ ⌐≈™≡⁸ ╩

⌐∆╢↓≤ 

ü 2025─ ⅜ ╩ ∫√↓≤⅛╠⁸ ⌐ ≠™≡ │

┼─ ╩ ⇔√⅜⁸ ⅜№╕╡⌐ ⅞╢√╘⁸ ⇔

╩ ∆╢↓≤ 

ü 2025≤2026─ ─ ⅝ →─ ≤ ╩ ⌐∆╢↓≤ 

ü ─ ╩⁸ ≤ ─ ≤ ⇔≡ ∆

╢↓≤ 

 

 ⌐╟╢  

EU ─fi♦כ▼►☻╢№≢ │⁸ ┘ ꜠ⱬꜟ─ ⌐╟╢ ╩

↑≡™╢⁹ ꜠ⱬꜟ≢│⁸RV─╒⅛⁸FPR⁸ ⁸ ─

⅜⁸ ─ ╩ ∫≡™╢⁹ ꜠ⱬꜟ≢│⁸ ⌐EU─ ⁸OECD⁸IMF

─fi♦כ▼►☻⅜ ─ ╩ ∫≡™╢⁹↓─℮∟FPR⅜ ≤↕╣╢⁹ 

 

▪  

FPR│⁸2007⌐ ↕╣√⁸ ─ ╩≤╢ ─ ≢№

╢⁹∕─ ⌂ │⁸ ┘ ⌐⅔↑╢ ─ ─ ה ⁸

⅜ ⌐ ⌂ ┘ ≤ ≢№╢⅛ ⅛─ ≢№╢⁹

─ 174╛ ◖☻♩╩ ∆╢ │ ⇔≡™⌂™⁹ 

FPR─ ⁸ │⁸ ≢№╢₈ ⌐ ∆╢ ⌐ ∆╢

Fºrordning s 2011:446x med instruktion fºr Finanspolitiska r¬det175 fi♦כ▼►☻

2011 446 ₉ ⁸₈FPR₉≤™℮⁹ ⌐╟∫≡ ↕╣≡™╢⁹ 

FPR│⁸ ≤ ⅛╠ ↕╣≡⅔╡⁸ │ kanslichef≢№╢ FPR

 
173 Regeringens tillªmpning av det finanspolitiska ramverket 2024RiR 2024:25 
174 ◦♫ꜞ○│⁸ ⅜ ∆╢⁹ 
175 Förordningɯs 2011ȯ446xɯmedɯinstruktionɯförɯFinanspolitiskaɯrådetɯ 
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3 ⁹ │6 ≢ ↕╣⁸℮∟1 ⅜ ─ ⁸1 ⅜ ≤

⌂╢ FPR 4 ⁹ │ │ ─™∏╣⅛╩ ╗5 ─ ─

≢ ╩ √∆ FPR 10 ⁹ 

⁸ ┘∕─ ─ │⁸FPR─ valberedning─ ⌐

≠™≡ ⅜ ∆╢ FPR 11 1 ⁹ │ ⅜ 6 ⁸

─ ⅜ 3 ≢№╢⁹ 

│⁸ ⁸ Statistiska centralbyr¬n⁸ ה

─ ─ ≤⁸ ⌐╟╡ ╩ ╘≡ ↕╣╢ ─ 2 ─ ≢ ↕╣

FPR 11a 1 ⁸ ≡─ ─ ⌐╟╡ ╩ √∆ FPR 11a 2

⁹ │⁸ ─Ᵽꜝfi☻⌐ ⇔⁸ ⌐⅔↑╢ ⌂ ╩

∆╢ ≤⁸ ─ ╩ ∆╢ ⅜⁸ ⌐ ∆╢╟℮ ╩

╦⌂↑╣┌⌂╠⌂™ FPR 11 2 ⁹ 

FPR─ │⁸ 5 15╕≢⌐⁸FPR─ ⌐ ⇔≡ ╩ ∆╢ FPR

12 1 ⁹ ≢⁸ │∕─ ≤ ╩ ∆╙─≤⇔ FPR 12 2

⁸ ─ ≢ ⅜№╢ ⌐│⁸ ∏ ⌐ ⇔⌂↑╣┌⌂╠⌂™ ⁹

≤⇔≡│⁸ ⅛╠ ⅜ ↕╣√ ─℮∟⌐⁸ ⌐ ≤⇔≡─

yttrande╩ ⇔≡⁸ ⌐ ∆╢ FPR 12 3 176⁹ 

⌂ │⁸ 177 ┘ ⌐ ≠™≡⁸ ⅜ ⌐ ⌂

≤ ≢№╢⅛ ⅛⁸╕√ ⌐ fi◓⁸ꜞכ◦ ▪fi◌⁸כ

⁸ ⌂ ⌐│ ─ ≤ ≢№╢⅛ ⅛╩ ∆╢↓≤≢№

╢⁹╕√⁸ ─ ≤ ≤─ ╙ ∆╢ FPR 6 1 ⁹ 

2025⌐ ↕╣√ 178≢│⁸ ⌐ ─ ⌐ ∆╢ ╩ ╡ →

≡™╢⁹ 

ü 2024 4 ⌐ EU≢ ↕╣√⁸ ╩ ∑∏⌐ ╩ ∆ √⌂

╖ 

ü 2024 ─ ≢─ ╩ ╕ⅎ⁸2027 ⁸ ─ ⅛╠

┼─ ה ⌐ ∆╢⁸ ─ ≢─  

ü ╩ ╕ⅎ√ ─ ≤⁸2034 ╕≢─ ╖ ⅛╠─

⌐ ∆╢⁸2025 4 ─  

 

 
176 ─ │⁸₈ 2025₈▬◑ꜞ☻ ─fi♦כ▼►☻┘ ₉a ₑ891

, p.1-28.₉ https://dl.ndl.go.jp/view/prepareDownload?itemId=info:ndljp/pid/14118368 ⁸ ▪◒☿☻ 2025

12 8 ─ ╩ ⌐ ⇔√⁹ 
177 4 15╕≢⌐ ⅛╠ ⌐ ↕╣╢⁸ ┘ ─●▬♪ꜝ▬fi─ ≢№

╡⁸ ⌐ ↕╣╢ ╩ ∆╢ ≢─ ⅛≈ ≤⌂╢ ╩ ∆⁹ ♦כ▼►☻₈

fi─ ≤ ─ ─ ₉a ꜠ⱨ□꜠fi☻ₑ887, p.6.₉  
178 Finanspolitiska r¬det https://www.fpr.se/publikationer/arsrapporter.html ⁸ ▪◒☿☻ 202512

8  
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▬ ∕─ ─  

≤ ≢│⁸ ─ ⅛╠⁸ⱴ◒꜡ ≤ ─ ─

╩ ⇔⁸ ─ ⌐≈™≡ ╩ ℮179⁹ 

≢│⁸ ⌂ ⇔≢│ ⌐ ≠ↄ ─ ╩ ™⁸ ⌂

⇔≢│ ◦♫ꜞ○╩ ⇔≡™╢⁹ ⌐№╢ ≢№╡⁸ │

50≢№╢⁹ ⌂ fi♦כ▼►☻⁸│ ┘ ⌐ ∆╢ ≤ ≢№╡⁸ ╛

─√╘⌐⁸ ⌐ ≈ ─ ╩♃כ♦™ ∆╢↓≤╩ ≤⇔≡™╢

180⁹6≈─ ≢ ↕╣⁸∕─℮∟3≈─ 181≢│⁸ ⌐⅔↑╢ ≤ ╩ ∫

≡™╢⁹ 

│⁸ ⌐⅔™≡⁸ ─ ≤ ─ ⌐≈™≡⁸ ⱨ◊꜡

╩ⱪ♇▪כ ∫≡™╢182⁹ ⌐№╢ ≢№╡⁸ ─ ⌂

─ ⁸ ─ ה ╩ ∫≡™╢⁹ 

  

 
179 ─ │⁸₈ ─fi♦כ▼►☻2024₈ ≤ ─ ─ ₉a ꜠ⱨ□꜠fi☻ₑ

887, p.1-30.₉╩ ⌐ ⇔√⁹ 
180 Konjunkturinstitutet►▼Ⱪ◘▬♩ https://www.konj.se/om-oss/var-verksamhet/⁸ ▪◒☿☻ 2025

12 8  
181 ŋ fi♦כ▼►☻⁸│≢ ┘ ─GDP⁸ ⁸ ⁸ ⁸ ⁸ ⌐

∆╢ ⁸ᵒ ה ה ≢│⁸ ─ ⁸ ⁸ ≤ ⁸

─ ┘ ─ ⁸ ≤ ⁸ ≤ ⁸ ⁸▬fiⱨ꜠⌐ ∆╢

⁸ᵓ ꜡◒ⱴה ◦♫ꜞ○ ≢│⁸ ≤ⱴ◒꜡ ◦♫ꜞ○─ ╩ ↕∑╢√╘─

╩ ℮⁹ 
182 Regeringskansliet ñOm budgetprocessenò https://www.regeringen.se/sveriges-

regering/finansdepartementet/statens-budget/budgetprocessen/⁸ ▪◒☿☻ 202512 8  
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 ▬◑ꜞ☻⌐⅔↑╢ ה ꜟכꜟ  

ה  ⌐╟╢  

▪ ─ ┼─  

▬◑ꜞ☻≢│⁸ │ 4 ⅛╠ 3 ╕≢≤⌂∫≡™╢⁹ ─ ⅎ ≤⇔≡⁸

≤ ⌐ ─ ╩ ™╢⁹ ⅎ┌⁸2024 FY 2024│⁸20244 1

⅛╠20253 31╕≢≤⌂∫≡™╢⁹2024-25 ≤ ↕╣╢ ╙№╢⁹ 

▬◑ꜞ☻⌐⅔™≡⁸ Total Managed ExpenditureTME│2≈─ ⌐ ↑╠╣

╢183⁹₈ ₉Department Expenditure LimitsDEL≤₈ ₉Annually 

Managed ExpenditureAME≢№╢⁹DEL│⁸ ⌐ ⌂ ⅜ ≡╠╣╢ ≡─

╩ ≤⇔⁸ ─ ™ │ ≡AME─ ⌐ ⅛╣╢⁹AME─ ⌂ │

⁸ ⁸ ⌐╟╢ ≢№╢⁹ ⅎ┌⁸ ╩ ⌐≤╢≤⁸

─ ≤ ⱪ꜡◓ꜝⱶ─ │DEL⌐⁸ │AME⌐ ↕╣╢⁹ 

│⁸ ─ ⅜ ≤⌂╢ ─ ⌐ ⅎ≡⁸ ─ ─ ╖≢

№╢ ⇔ Spending ReviewSR─ ╖⅜№╢⁹SR│⁸ ⌡2 ⌐ ─ ⅜

↕╣⁸ ↓℮3 ─ ─ ⅜ ↕╣╢184⁹SR│⁸ ⌐ꜟכꜟ ≠ↄ

─ ⌐╦√╢ ≢№╢185⁹SR│⁸ ⁸ ⁸ ─ ≢ ⅛ ⌐╦

√∫≡ ╦╣╢ ⁹∕⇔≡ ≤⇔≡⁸ ┘ ⌐ ∆╢ ─

╩ ⇔√ ⅜ ↕╣╢⁹⇔⅛⇔⁸↓╣╠│ ⱪ꜡☿☻─ ≢│⌂ↄ⁸ │ ⌂

╩ ∫≡™⌂™⁹ 

SR≢│ ⅜ ↕╣╢⅜⁸↓╣╠─ │ ≢ ⌐ ↕╣╢↓≤│⌂

ↄ⁸ ⅜ ╩ ℮√╘─ │⁸ ⁸ ─ ⌐╟∫≡ ↕╣╢ ⅜

№╢⁹ │ ⁸SR≢ ↕╣√ ⌐ ≠⅝⁸ ─ ╩ ⌐ ⌐ ∆╢⁹ 

 

2024⌐ ⇔√2024 Budget Responsibility Act 2024⌐╟╡⁸ ⅜

⌐ ⌂ fiscally significant╩ ℮ ⌐│⁸ ≢№╢ Office 

for Budget Responsibility OBR─ ╩ ↑╢↓≤⅜ ╘╠╣╢╟℮⌐⌂∫√186⁹ 

 

 

 
183 │ ⌐⁸ ─ ⌐ ≠⅝ ⇔≡™╢⁹House of Commons Library 2024  Public spending: 

a brief introduction 
184 3.25 
185 2017₈ 28  ▬◑ꜞ☻ ─fi♦כ▼►☻┘ ⌐⅔↑╢

ה ≤ ⱴ◒꜡ ≤Ⱶ◒꜡ ─ ⅛╠ ₉ 
186 2024 1 ⌐╟╡⁸2011 ה Budget Responsibility and National 

Audit Act2011⌐ ⅜ ↕╣√ 4A ⁹⌂⅔⁸₈ ⌐ ₉⌐ ∆╢ │⁸

─™∏╣⅛─ ⌐⅔™≡GDP 1% ─ ⅜ ∆╢ ╩™℮ 2024 3.49⁹

⌂⅔⁸ ⅜ ≢№╢ ╛ ─ ⌐≈™≡│ ↕╣⌂™⁹ 
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 ꜟכꜟ ▬

a ꜟכꜟ  

⁸2011│≡™≈⌐ꜟכꜟ ה Budget Responsibility and National 

Audit Act 2011⌐ ≠™≡ ⅜ ∆╢ The Charter for Budget Responsibility

⌐ ↕╣≡™╢187⁹↓─ ≢⁸ ≢№╢ OBR─ ⌐≈™≡╙ ↕╣≡™

╢⁹ 

│⁸ ⅜ ≤⌂╢╙─≢№╢⅜⁸ ⌐ ≠™≡⅔╡⁸⅛≈

─ ╩ ╢╙─≢№╢↓≤⅛╠⁸ ⌐ ↕╣╢ ─ ╛ │⁸IMF

⌐⅔™≡╙⁸ ≡⇔≥ꜟכꜟ ╡ ╦╣≡™╢⁹ 

 

 -  ─ ─ ╖ 

─  

3.1  

 ̧ ─ ⌂ ה ⌂ ה ╩ ∂≡⁸

⌂ ≤ ⌂ ⱦ☻⁸כ◘ ╩

ⅎ╢↓≤ 

─  

3.2  

 ̧ ─ │ ⌐ ∆╢↓≤ 

 ̧ ╩ ⌂ ⌐≤≥╘╢↓≤ 

─  

3.6 3.8  

 ̧ 2029-30 ⌐⅔™≡ Current Budget╩

⌐ ≈↓≤⁹╕√⁸2029-30 ⅜ ─3 ⌐⌂

╢╕≢⁸ ╩ ≈↓≤⁹∕╣ ⌐≈™≡╙⁸

─3 ─ ⌐≈™≡│ │ ╩

≈↓≤188 ≤│ ⅜ GDP 0.5% ≢№╢↓

≤╩™℮⁹  

 ̧ 2029-30 ⅜ ─3 ⌐⌂╢╕≢⁸2029-30

⌐ ↑≡ Public sector net financial 

liabilitiesGDP╩ ↕∑╢↓≤189 

 ̧ ╩⁸ ⅜ ╘╢ ─ ⌐ ⅎ╢↓≤ 

 
187 2011 ה ≢│⁸ ⌐ ⇔≡⁸ ה ⌐ ╢ ⁸

─√╘─ ╩ ╡ ╪∞ ╩ ∆╢↓≤⅜ ╘╠╣≡™╢⁹⌂⅔⁸ │

⌐ ∆╢↓≤⅜ ╘╠╣⁸ ─ ⌐╟╡ ⅜ ∂╢ 2011 ה 1 7

⁹ 
188 ⌐⅔↑╢ │⁸ 5 ─ ⇔⅜ ╡ ╕╣≡™╢⁹ ⅎ┌⁸2024

10⌐ ↕╣√ ⌐⅔™≡│⁸2029-30 ╕≢─ ⇔ ─5 ⅜ ↕╣≡

™╢⁹₈2029-30 ⅜ ─3 ⌐⌂╢╕≢₉≤│⁸2024-25 ⌐ ↕╣╢ ⇔⁸2025-26

⌐ ↕╣╢ ⇔⁸2026-27 ⌐ ↕╣╢™∏╣─ ⇔⌐⅔™≡╙⁸2029-30 ─

⅜ ≢№╢≤ ╕╣╢ ╩ ≈↓≤⅜ ╘╠╣╢↓≤╩ ∆ HM Treasury2024 A 

strong fiscal framework Explaining the governmentôs new fiscal framework and rules Box 1B⁹ 
189 2024-25 ⌐ ↕╣╢ ⇔⁸2025-26 ⌐ ↕╣╢ ⇔⁸2026-27 ⌐ ↕

╣╢™∏╣─ ⇔⌐⅔™≡╙⁸2029-30 ⌐ ↑≡GDP≢ ∆╢↓≤⅜ ╕╣╢ ╩

≈↓≤⅜ ╘╠╣╢⁹ 
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─  

3.133.26 

 ̧ │⁸ ⁸ ┘ Financial 

Statement and Budget Report╩ ⌐ ∆╢⁹

⌐│⁸ᵑ ─ ⁸ᵒ ─ ⁸ᵓ

─ ╛ ⇔╩ ╗ ⌂ ⁸ᵔ ⌐

⇔√ ─ ╩ ╘╢↓≤⅜ ≢№╢⁹OBR─

ה ╩ ─ ⇔≤⇔≡ ⇔≡™╢

⅜⁸ ⌂╢ ╩ ∆↓≤╙ ⌐ ⇔≡ ∆╢

↓≤⅜  

 ̧ │⁸ ─ ⌐ ∆╢ ⌂ ─√╘⁸

─ ⌂ ה ─ ╛ ⌐ ∆╢

╩ ∆╢⁹ ⅎ≡⁸ ⁸ ⁸

⌐ ╢ ╩ ∆╢⁹ 

 ̧ │⁸OBR⅜ ∆╢ ⌐ ⇔≡⁸

1 ⌐ ∆╢⁹ 

 ̧ │⁸ ⌐ ⇔≡2 ↔≤⌐SR╩ ∆╢⁹ 

─  

3.27 

 ̧ ⌐╦√∫≡⁸ ≤ ╩ ╡⌂⅜╠⁸ꜞ☻◒╩

⇔≈≈⁸ ─ ⌐ ╢ ╩ ∆╢↓≤ 

─  

3.28  

 ̧ │⁸ ─ ⌐ ╢ debt 

management report╩ ∆╢⁹ ⌐│⁸

⌐⅔↑╢ ─ ⁸ ─ ╛

ה ─ ╩ ∆╢↓≤ 

2024

https://assets.publishing.service.gov.uk/media/678fbb377bb65baf62c2ada8/Charter_for_Budget_Responsibility_Aut

umn_2024_Accessible.pdf⁸ ▪◒☿☻ 202512 8  

 

↓─℮∟⁸ ⌐ ⇔≡ ↕╣≡™╢ ⁸ᵑ│≡⇔≥ꜟכꜟ ꜟכꜟ The stability 

rule≤ ┌╣╢ ⁸ᵒꜟכꜟ ꜟכꜟ The investment rule≤ ┌╣╢ ꜟ

⅜ꜟכ →╠╣╢190⁹ 

 

 

 

 

 

 

 

 
190 HM Treasury2024 A strong fiscal framework Explaining the governmentôs new fiscal framework and rules 
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 - ≥ꜟכꜟ   ꜟכꜟ

ꜟכꜟ   

ꜟכꜟ The stability rule 2029-30 ⌐⅔™≡ Current Budget│

≢№╢↓≤⁹2029-30 ⅜ ─ 3

⌐⌂╢╕≢⁸↓─ ╩ ≈↓≤⁹∕─ ⁸

─ 3 ─ ⌐≈™≡│ │

╩ ≈↓≤ ≤│ ⅜ GDP

0.5% ≢№╢↓≤╩™℮⁹  

ꜟכꜟ The investment rule Public sector net financial liabilities

≢ ↕╣╢ ⅜⁸2029-30 ⅜ ─ 3

⌐⌂╢╕≢⁸2029-30 ⌐ ↑≡ GDP ≢

↕∑╢↓≤ 

2024

https://assets.publishing.service.gov.uk/media/678fbb377bb65baf62c2ada8/Charter_for_Budget_Responsibility_Aut

umn_2024_Accessible.pdf⁸ ▪◒☿☻ 202512 8  

 

b ─  

⌐╟╢ ─ꜟכꜟ ⌐≈™≡│OBR⅜ ∆╢ 3.5⁹ ∆

╢ ⌐ ─ │⌂™⁹ 

 

c ─  

OBR│⁸ ⌐⅔™≡ ה ⇔ Economic and fiscal outlookEFO⁸

ꜞ☻◒ ┘ Fiscal risks and sustainability─ ⅜ ╘╠╣≡⅔╡⁸↓─ ≢

╩ ⇔≡™╢⁹ 

 

►  

⅜ ∆╢ ┘ ⌐⅔™≡ ⅜ ╡ ╕╣≡™╢⁹ 

⌐⅔™≡│⁸OBR⅜ ∆╢ ה ⇔ Economic and fiscal outlook

─ ⅜⁸ ─ ⌂ ≤⇔≡ ↕╣≡™╢⁹√∞⇔⁸ │⁸OBR─ ⌐ ⇔≡

╩ ⅎ╢ ╩ ⇔≡⅔╡⁸ ╩ ⅎ╢ ⌐│ ⌐ ⇔≡∕─ ╩ ∆╢↓

≤⅜ ╘╠╣≡™╢191⁹ 

 

 

 
191 3.15 
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 ⌐╟╢  

▬◑ꜞ☻ National Audit Office: NAO│⁸ ╛ ⅛╠│ ⇔⁸

⌐ ╩ ℮ Parliamentary Body≤ ↑╠╣≡™╢⁹NAO│⁸2023-24

│⁸ 965─ ⌐╟╡⁸416 ≤64─VfMⱪ꜡☺▼◒♩─ ╩ ⇔√⁹NAO

─ 1ⱳfi♪─ ⌐ ⇔≡ ⌂ↄ≤╙17ⱳfi♪─ ╩╙√╠⇔√⁸≤ ↕╣

≡™╢192⁹ 

OBR ⌐⅔™≡⁸ ╛ ─ꜟכꜟ │⁸OBR⅜ ⇔≡™╢⁹√∞⇔⁸

NAO⌐⅔™≡╙⁸ ⇔≡™╢ ≢№╢₈ ─ ₉ Whole 

of Government Accounts WGA ⌐ ∆╢ ⌐⅔™≡⁸ ─ ⌐≈™≡ ⇔

≡™╢⁹ 

2010-11 ─WGA⌐ ∆╢ 193⌐⅔™≡⁸ ⌐╟╢ ─ ─◓

ꜝⱨ ╩ ⇔≡ ─ │ ⌐ ╩ ≢⅝≡™⌂™≤⁸ ─

⌐≈™≡ ⌐ ⇔≡™╢⁹∕─ ─NAO⌐╟╢WGA⌐ ∆╢ ≢│⁸

⌂ ─ ⇔⌐≈™≡ ⇔≡™╢ │⌂™╙──⁸ ─ ⌐⅔↑╢

─ ≤ ─ ─ ⌐≈™≡│ ⇔≡™╢194⁹ 

 

 ⌐╟╢  

▪  

Office for Budget ResponsibilityOBR│⁸ ─ ⌐≈™≡ ⇔√

╩ ℮√╘⌐ 2010⌐ ↕╣√ ─ ≢№╢⁹OBR │ ⌐ ⌂№╠

╝╢ ⌐▪◒☿☻∆╢ ╩ ∆╢195⁹ ה ⌐ ╩ ∆╢☻♃♇ⱨ∕─

Ᵽ♇◒○ⱨ▫☻ ╩ ╘≡ │49≢№╡⁸∕─ ⁸ ⅛╠ ↕╣╢▪

♪Ᵽ▬◙ꜞכⱤⱠꜟ ⅜ ↑╠╣≡™╢196⁹ 

OBR│⁸2011 ה ⌐╟╡ ↕╣√197⁹ │⁸OBR ─ ה

╩ ╘≡™╢⁹ ⅜ ↕╣╢ │⁸OBR│ ⅜ ∆╢ ⌐╟∫≡

↕╣≡™√⁹╕√⁸ ⌐⅔™≡NAO─ √⌂ ⌐≈™≡╙ ⇔≡™╢198⁹ 

2011 ה ⌐⅔™≡⁸ ╩ ∆╢↓≤⅜ ╘╠╣≡™╢⅜⁸

∕─ ≢ │⁸OBR─ ⁸ ─ ⁸ ⌂ ⌐≡ ↕╣╢

 
192 NAO2024 NAO Annual Report and Accounts 2023-24 
193 ñCertificate and Report of the Comptroller and Auditor General: Whole of Government Accounts 2010-11ò 
194 2017₈ ⌐ ↑≡─ ─ OECD ⌐⅔↑╢

≤─ ╩ ⌐ ₉a ₑ ⁹√∞⇔⁸2020-21 ⁸2021-22 ⌂≥ ⌐≈™≡│

─ ⌐≈™≡╙ ⅜↕╣≡™⌂™⁹ 
195 4.13 
196 20253 ⁹ │OBR2025 Annual report and accounts 2024-25 
197 2011 ה 3 1  
198 ⌐≈™≡│⁸1983 National Audit Act 1983⅜ ≤⌂∫≡™╢⁹ 
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╩ ╘≡™╢⁹ ─ │⁸202410⌐ ↕╣√╙─≢№╢199⁹OBR─

⌂ ─ ≈≤⇔≡⁸ ≤ ⌐ ∆╢ ╩ ∆╢↓≤⅜№╢⁹↓╣╠│ ⅛╠

⇔≡ ↕╣╢⁹ ⌐│⁸ ─ │ ─ ⌐ ≠™≡™√√╘⁸ │

∆⅞╢≤™℮ ⅜ √╣≡™√⁹ ⇔√ ⅜ ╩ ∆╢↓≤≢⁸ ⅜

⌂ ⌐ ≠ↄ╙─≢№╢≤─ ⅜ ↕╣╢↓≤⅜ ↕╣≡™√⁹ 

OBR─ ⌂ ⌐≈™≡│⁸2011 ה ⌐ ↕╣╢≤≤╙⌐⁸

⌐ ↕╣≡™╢⁹ 

2011 ה ⌐│⁸ ─ ⅜ ↑╠╣≡™╢⁹ 

ü OBR│ ─ ⌐ ╢ examine≤ ╩ ≤∆╢⁹ 

ü ⌂ↄ≤╙2 ⁸ᵑ ה ─ ⁸ᵒ ⌐ ∆╢ ה

─ ─ ╩ ℮↓≤⅜ ≢№╢⁹ 

ü ⌂ↄ≤╙1 ⁸ŋ ─ ה ─ ─ ⁸o ─

─ ╩ ℮↓≤⅜ ≢№╢⁹ 

ü ⅜ ⌂ ╩ ℮ ⌐⅔™≡⁸ ─ ╩ ∆╢↓≤

⅜ ≢№╢⁹ 

 

⌐⅔™≡⁸ ─ ╩ ∆╢↓≤⅜ ╘╠╣≡™╢⁹ 

 
199 https://www.gov.uk/government/publications/draft-charter-for-budget-responsibility-autumn-2024⁸ ▪◒☿

☻ 202512 8  
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-  OBR─ ⌂  

OBR─    

ה ⇔

Economic and 

fiscal outlookEFO 

4.8  

The OBR shall publish forecasts of 

the economy and public finances 

consistent with the forecast 

horizon set by the Chancellor of 

the Exchequer. The forecast 

horizon must be of sufficient 

length to enable the OBR to assess 

the governmentôs performance 

against the fiscal mandate and, in 

any event, will always be for a 

period of at least 5 financial years 

following the date of publication.  

OBR │⁸ ⅜ ⇔√

≤ ⌂ ה
200╩ ∆╢⁹ │⁸

OBR⅜ ─ ⌐ ∆

╢Ɽⱨ◊כⱴfi☻╩ ∆╢─

⌐ ⌂ ↕≢⌂↑╣┌⌂╠

∏⁸™∏╣⌐∑╟⁸ ⅛╠

⌂ↄ≤╙5 ─ ≤

∆╢⁹ 

ꜞ☻◒ ┘

Fiscal 

risks and 

sustainability201  

 

4.18 

In addition to forecasts, the OBR 

will produce an annual 

sustainability report in accordance 

with the act. This report will 

analyse the sustainability of the 

public finances and the risks 

thereto.  

⌐ ⅎ⁸OBR│ ⌐ ≠

⅝ ꜞ☻◒ ┘

╩ ∆╢⁹↓─ │⁸

─ ≤∕─ꜞ☻◒

╩ ∆╢⁹ 

Welfare trends 

report202  

4.21 

The OBR will also produce a 

biennial Welfare trends report. 

This will set out the trends and 

drivers of welfare spending. This 

report will consider both sources 

of error compared to previous 

forecasts, and longer-term trends 

in welfare spending. 

OBR│╕√⁸2 ↔≤⌐

╩ ∆╢ ≢

№╢⁹↓─ ≢│⁸

─♩꜠fi♪≤ ╩ ╠

⅛⌐∆╢⁹↓─ ≢│⁸

≤─ ─ ≤⁸

─ ⌂ ─ ╩

∆╢⁹ 

╩╙≤⌐MURC  

 

 

 

 

 
200 ⌐│⁸ ─ ⅜⁸ ╩ ∆╢ ⌐≈™≡╙ ⇔≡™╢⁹ ⅎ┌⁸

20253 ─ ⇔⌐⅔™≡│⁸ ─ꜟכꜟ │54%⁸ ─ꜟכꜟ │

51%≤ ⇔≡™╢ ∕╣∙╣1.19┘1.20 
201 2022⌐Fiscal sustainability reports≤ ⅜ ∆╢Fiscal risks report─2≈─ ⅜⁸ ╘≡

1≈─ ⌐ ↕╣√⁹ 
202 ─20221 ─ ⌐≡⁸welfare trend report─ ⅜ 1 ⅛╠2 ⌐1 ⌐

↕╣√⁹ 
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⌐ꜟכꜟ ▬ ╢  

─ꜟכꜟ ⌐≈™≡ OBR│ ⇔≡™╢⁹ - ⌐ ∆ ─ ≢⁸

─ꜟכꜟ ╩ ⇔≡™╢⁹ 

 

► ⌐ ╢  

⌐2 ⁸ ה ⇔ Economic and fiscal outlook╩ ⇔≡™╢⁹ ה

⇔⌐⅔™≡⁸ ⅛╠ ⌂ↄ≤╙5 ─ ⅜ ≤⌂∫≡™╢⁹ 

 

 -  ⌐ ╢OBR─  

ה  ⇔ Economic and fiscal outlook 

 4.8  

OBR │⁸ ⅜ ⇔√ ≤ ⌂ ה ╩ ∆

╢⁹ │⁸OBR⅜ ─ ⌐ ∆╢Ɽⱨ◊כⱴfi☻╩ ∆╢

─⌐ ⌂ ↕≢⌂↑╣┌⌂╠∏⁸™∏╣⌐∑╟⁸ ⅛╠ ⌂ↄ≤╙ 5

─ ≤∆╢⁹ 

 OBR │⁸ ⌂ↄ≤╙2 ⁸ ≤ ⌐ ∆╢ ╩ ⇔≡™╢⁹

│ OBR ─Economic and fiscal outlook EFO ⌐ ↕╣⁸ ≤

⌐ ↕╣╢⁹OBR⌐⅔™≡│⁸ - ─╒⅛⌐⁸ ⇔

Forecast evaluation report╩ ⇔≡⅔╡⁸↓─ ≢⁸ ─ ─

╩ ─ ≤ ⇔≡ ⇔≡™╢⁹ 

│⁸ ⅜ OBR─ ╩ ∆╢↓≤╩ ↑≡™⌂™⅜⁸OBR─

⁸OBR─ │ ↕╣≡⅝√⁹ │ ╩ ∆╢ ⁸OBR ─

⌐ ∆╢ ╩ ∆╢⅜⁸∕─ ╩ ∆╢ ⅜№╢⁹ 

ה Budget Responsibility and National Audit Act2011  
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 ▪ⱷꜞ◌⌐⅔↑╢ ה ꜟכꜟ  

ה  ⌐╟╢  

▪ ─ ┼─  

▪ⱷꜞ◌≢│⁸ │10⅛╠ 9 ╕≢≤⌂∫≡™╢⁹ ─ │ ─

╩ ™╢√╘⁸ ⅎ┌2025 FY 2025│202410 1 ⅛╠20259 30

╕≢─ ╩ ∆⁹ 

▪ⱷꜞ◌─ ─ ≤⇔≡⁸ᵑ ה ╩╕≤╘√ ⌂ │ ≤⇔

≡ ↕╣╢⅜⁸ ╛ │ ─ │ ≢№╡ ─╖⅜ ─

≤⌂∫≡™╢↓≤⁸ᵒ ⌐≈™≡ ⌐ ⅜ ↕╣╢↓≤⁸ᵓ

│ ≢│⌂ↄ ⌐№╢↓≤⅜ →╠╣╢⁹ 

⌐⅔™≡⁸ ─ ה ⌐ ╢ │ ╘≡ ≢№╡⁸ ─

ה ╩ ⅜ ∆╢↓≤ 8 1 ⁸ ⌐ ╦╢ │ ⌐ ⅜

№╢↓≤ 7 1 ⁸ ╩ ⅜ ∆╢↓≤ 8 2 ⁸ │

─ ╩ ⅜ ∆╢↓≤ 9 7 ⌐ ╠╣╢⁹ ⌂

⌐ ╦╢ │⁸ ⌐╟∫≡ ╘╠╣╢⁹ 

╩ ⇔≡™╢ ⌂ │⁸1921 ה The Budget and Accounting 

Act of 1921≤⁸1974 ה Congressional Budget and Impoundment 

Control Act of 1974≢№╢⁹ 

1921 ה │⁸ ⌐ ─ ⌂ ה ╩ ╗

╩ ⌐ ∆╢↓≤╩ ↑⁸ ─ ╩ ⌐ ╦∑╢╙─≢№╢⁹╕√⁸

⅜ ⌂ ╩ ∆╢√╘⁸ ⌐ Bureau of the Budget╩ ↑↕

∑√⁹⌂⅔⁸ ⌐ ∆╢ ─ ⌐ ∑⁸ ⅛╠ ⇔√ ≤

⇔≡⁸ General Accounting Office⁸ Government Accountability Office⅜ ↑╠

╣√⁹ 

1974 ה │⁸ ⌐⅔↑╢ ─ ─ ⌐⁸ ⅜

₈ ₉ Budget Resolution╩ ∆╢↓≤╩ ╘√⁹╕√⁸ Congressional 

Budget OfficeCBO⅜ ↕╣⁸ ─ ╛⁸ ─√╘─ ⇔ ─

╩ ∆╢↓≤≤⌂∫√⁹1974 │⁸ ⅜ ∑∏⁸ ─ ⅜⌂™╕

╕ ⌐⅔™≡ ⅜ ↕╣≡™√⁹ 

1981⌐ fi●כ꜠√⇔ │⁸ ╛ ⌂ ⌂≥╩ ⇔√⅜⁸ ╩

╙√╠∆↓≤⌐⌂∫√⁹↓℮⇔√ ⌐⅔™≡⁸ ⅜ ─√╘⌐ ↕∑√─⅜1985

ה The Balanced Budget and Emergency Deficit Control Act of 1985

Gramm-Rudman-Hollings Act/GRH≢№╢⁹GRH │19861990╕≢─

╩ ⇔⁸1991⌐ ╩ ↕∑╢↓≤╩ ⇔√⁹ ⌐⅔™≡

⅜ ╩ ∆╢ │⁸ ⌐╟╢ ⌐╟∫≡ ↕╣╢
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↓≤⌐⌂∫√⁹⇔⅛⇔⌂⅜╠ ╛ ⌐╟∫≡ │ ∑∏⁸1987⌐

│ 1987 ה Balanced Budget and Emergency Deficit Control 

Reaffirmation Act of 1987⌐ ↕╣√╙──⁸ │ ≢⅝∏⌐ ⇔√203⁹ 

Ⱪ♇◦ꜙ │⁸1990⌐ ─ ⌂ ╖╩ ⇔√1990

Omnibus Budget Reconciliation Act of 1990OBRA1990≤⁸ ╩ ╘√1990

Budget Enforcement Act of 1990BEA1990╩ ↕∑√⁹BEA1990≢│⁸

⌐ ╩ ↑╢≤≤╙⌐⁸PAYGOꜟכꜟ ꜟכꜟ ⅜ ↑╠╣√ ⁹ 

▪ⱷꜞ◌─ │⁸ ╛ ⌂≥∕╣∙╣─ ⌐╟∫≡

budget authority⅜ ⅎ╠╣ ─ ⅜ ╘╠╣⌂™₈ mandatory spending₉

≤⁸ ─ Appropriations Bill⌐╟∫≡ ⅜ ╘╠╣╢

discretionary spending⅜№╢⁹ 

  

 
203 2010a ─  2010иₑ 
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 -  ≤ 2024  

    

4

1ה

♪
ꜟ

 

ⱪ꜡◓ꜝⱶ 

1.6 ♪ꜟ  

ⱷ♦▫◔▪ 8650♪ꜟ 

ⱷ♦▫◔▬♪ 618♪ꜟ 

∕─  141♪ꜟ 

 

1.4 ♪ꜟ  

ה  1.3 ♪ꜟ 

 1540♪ꜟ 

ⱪ꜡◓ꜝⱶ 

3700♪ꜟ  

ⱪ꜡◓ꜝⱶ SNAP 1070♪ꜟ 

ה ≥╙  910♪ꜟ 

∕─  1720♪ꜟ 

ⱪ꜡◓ꜝ

ⱶ 2000♪ꜟ  

 1280♪ꜟ 

 720♪ꜟ 

1920♪ꜟ  ┼─  1920♪ꜟ 

∕─ 2700♪ꜟ  ⁸ fiכ꜡  2700♪ꜟ 

 

1

8ה

♪
ꜟ

 

 

9600♪ꜟ  

 1340♪ꜟ 

 1300♪ꜟ 

ה ה ה  ꜟ♪ⱦ☻ 1210כ◘

 1030♪ꜟ 

 1000♪ꜟ 

∕─  3720♪ꜟ 

 

8500♪ꜟ  

○Ɑ꜠כ◦ꜛfiהⱷfi♥♫fi☻ 3310♪ꜟ 

 1720♪ꜟ 

 1520♪ꜟ 

ה ה  1380♪ꜟ 

∕─  570♪ꜟ 

CBO 2025 òA Closer Look at Mandatory Spendingò, CBO 2025 òA Closer Look at Discretionary 

Spendingò  
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 ꜟכꜟ ▬

▪    

a ꜟכꜟ  

⌐⁸1917≡⇔≥ꜟכꜟ ─ ⅜ ⌐╟∫≡ ╘╠╣√204⁹

⅜ ≢⅝╢ ─ │ 3101⌐╟∫≡ ╘╠╣≡⅔╡⁸

⅜ ⌐ ⇔√ ⌐│⁸ ─ ⅜≢⅝⌂ↄ⌂╢⁹1960 ⁸

│78⌐╦√∫≡ ─ ⅝ ה→ ה ⇔ ╩ ⇔≡⅝≡™╢⁹↓↓

⌐│ ─ ╙ ╕╣⁸ 20256 ≢│⁸ Fiscal 

Responsibility Act⌐╟∫≡⁸20236 ⅛╠20251 1 ╕≢│ ⅜ ↕

╣√⁹ │ ─ ⅜ ⅎ≡⅔╡⁸2013 8 ↕╣≡™╢205⁹ 

⌂⅔⁸ ⅜ ⅝ →╠╣√ ⁸ │ ⇔™ ⌐ ∆╢╕≢ ╩

↕∑╢↓≤⅜≢⅝╢⅜⁸ ─ │⁸ ⌐ ⅜ ∆╢⁹∕

─ ─ │⁸ ⌐ ⇔√ ⌐ ∆╢ ≢ ∆╢⁹ ⅎ┌⁸2019

8 ⌐ 22.0 ♪ꜟ∞∫√ י24ִ⅜ ↕╣√⅜⁸ │↓─ ⌐6.4

♪ꜟ─ ╩ ╛⇔√⁹∕─√╘⁸20218 ⌐ ⅜ ⇔√ ⁸ │

28.4 ♪ꜟ⌐⌂∫≡ ⇔√206⁹ 

╕√⁸ ⌐ ⇔∕℮⌂ ⁸♦ⱨ◊ꜟ♩╩ ∆╢√╘⁸ │ ┼─

─ ⌂ ╩ ∂╢⅜⁸↓╣╠│№ↄ╕≢╙ ⅞≢№╡⁸ ─ ⅝

→╛ ⅜⌂™ ╡│♦ⱨ◊ꜟ♩⌐ ╢⁹ 

 

b ─  

⅜ ⌐™≈ ∆╢⅛╩ ⇔≡™╢⁹ ⅜ ≠™√ ⁸ ─

┼─ ╛⁸ ⅛╠─ ≤™∫√ Extraordinary 

Measures⅜ ∂╠╣╢207⁹ 

 

c ─  

⅜ ₁─ ה ╩⸗♬♃ꜞfi◓⇔≡™╢208⁹ 

 
204 McGuireWoods Consulting 2025 ñThe Federal Debt Limitò https://mwcllc.com/2025/02/13/the-federal-

debt-limit/⁸ ▪◒☿☻ 202512 8  
205 Congressional Research Suspensions 2025 ñDebt Limit Suspensionsò https://www.congress.gov/crs-

product/IN11829⁸ ▪◒☿☻ 202512 8  
206 Brookings Institution ñWhat is the federal debt ceiling?ò https://www.brookings.edu/articles/the-hutchins-

center-explains-the-debt-limit/⁸ ▪◒☿☻ 202512 8  
207 Brookings Institution ñWhat is the federal debt ceiling?ò https://www.brookings.edu/articles/the-hutchins-

center-explains-the-debt-limit/⁸ ▪◒☿☻ 202512 8  
208 Fiscal Data https://fiscaldata.treasury.gov/⁸ ▪◒☿☻ 202512 8  
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▬ ꜟכꜟ  ─ⱴ◒꜡ꜟכꜟ 

a ꜟכꜟ  

⌐╙⁸ ⌐ ⅜ꜟכꜟ╢∆ ↑╠╣≡™╢⁹1980─ ╩

↑≡ ⇔√─⅜ BEA1990≢№╢⁹↓─ ⌐⅔™≡⁸ ─ ╛⁸PAYGOꜟכ

ꜟ ꜟכꜟ ⅜ ↑╠╣√⁹PAYGOꜟ⁸│ꜟכ ╛ ─ ⅜ ╦╣╢

⁸ ╛ ─ ⌐╟∫≡ 209⁹╢№≢ꜟכꜟ℮™≥™⌂╠⌂┌╣↑⌂╣↕

↓╣│ 2002⌐ ◒♇ꜛ◦ⱴfiכꜞ⁸⅜╢∆ ─ ╩ ↑ 2010PAYGO

Statutory Pay-As-You-Go Act of 2010⌐╟∫≡PAYGOꜟ⁸2011⅜ꜟכ Budget 

Control Act of 2011⌐╟∫≡2012⅛╠2021╕≢ ─ ⅜ ↑╠╣

╢↓≤≤⌂∫√⁹ ─ │2023ה⁸2022│≡™≈⌐ ↕╣≡™⌂⅛∫

√⅜⁸2023 │2025ה2024≡∫╟⌐ ↕╣≡™╢⁹ 

 

 -  ▪ⱷꜞ◌⌐⅔↑╢ⱴ◒꜡ꜟכꜟ─  

─ꜟכꜟ    ─  

1990 Ⱪ ♇ ◦ ꜙ

 

 

ₒBEA1990─ ₓ 

ü │ ─

 

ü ⌐≈™≡│

⌐⅔↑╢ PAYGO

╩ꜟכꜟ ∆╢ 

─  

─ ╩ ↑≡ 1985

⌐ ↕╣√GRH ⌐⅔™≡⁸

⌂ ⅜ ↕╣

⌂™ ⌐ ◌♇♩≤─

⅜№∫√⅜⁸ ≢⌂™

⌐ ∫√√╘⁸ ─ ╩ ⇔

√⁹ 

2002 Ⱪ ♇ ◦ ꜙ

 

 

─ ⁸PAYGO

™∏╣╙  

╙≤╙≤ ≢№∫√⅜⁸

1993─

Omnibus Budget Reconciliation 

Act: OBRA-93 1998╕≢ ⁸

1997─ 2002

╕≢ ⌐╟╡ ⅜ ╠╣

≡™√⁹1990─ ⌐

℮ ⌐╟╡ ┼ꜟכꜟ

─ ⅜ ⅜╢⁹ 

 

 
209 CBO 2020 ñThe Statutory Pay-As-You Go Act and the Role of the Congressò 

https://www.cbo.gov/publication/56506⁸ ▪◒☿☻ 202512 8  
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2010 ○Ᵽⱴ 

 

ₒ2010 PAYGO─

ₓ 

ü ⌐≈™≡⁸

⌐⅔↑╢PAYGOꜟכꜟ─

 

◒♇ꜛ◦ⱴfiכꜞ ─  

2011 ₒ2011 ─ ₓ 

ü ─ ─ 2012

⅛╠2021  

◒♇ꜛ◦ⱴfiכꜞ ─

╩ ↑√ ⅝ →─

 

2022 Ᵽ▬♦fi 

 

─ ─  ╙≤╙≤ ≢№∫√⅜⁸

↕╣∏⁹ 

2023 ₒ2023 ─ ₓ 

ü ─ ─ 2024

⁸2025  

◖꜡♫►▬ꜟ☻

╩ ↑√ ╩ ↑√

⅝ →─  

 Peter G. Peterson Foundation2023 ñWHAT ARE CAPS ON DISCRETIONARY SPENDING AND 

DO THEY WORK?òhttps://www.pgpf.org/article/what-are-discretionary-spending-caps-and-do-they-

work/⁸ ▪◒☿☻ 202512 8 ⁸CBO2020, ñThe Statutory Pay-As-You Go Act and the 

Role of the Congressò https://www.cbo.gov/publication/56506⁸ ▪◒☿☻ 202512 8  

 

 

b ─  

PAYGOꜟ⁸│≡™≈⌐ꜟכⱱ꞉▬♩Ɫ►☻─ Office of Management and 

BudgetOMB⅜ ╩ ∆╢⁹ ─ ⅜ ↕╣√ ⁸ │

╩ ⇔⌂↑╣┌⌂╠⌂™210⁹ 

 

c ─  

OMB│⁸5 │10─ ⌂ ⅛╠⁸PAYGOꜟכꜟ⅜ ↕╣≡™╢⅛

╩ ∆╢211⁹ 

 

►  

ⱨ꜠כⱶ≤⇔≡│⁸ ⅜ ∆╢ Budget Resolution⅜ →╠

╣╢⁹ │ ≤ ⌂╡⁸ ─ │ ⌂™⁹ │1974 ה

⌐╟∫≡ ↕╣√╙─≢⁸∕╣ │ ─ ⅜⌂™╕╕ ⌐⅔

 
210 Tax Policy Center ñWhat is PAYGO?ò https://taxpolicycenter.org/briefing-book/what-paygo⁸ ▪◒☿☻

202512 8  
211 Tax Policy Center ñWhat is PAYGO?ò https://taxpolicycenter.org/briefing-book/what-paygo⁸ ▪◒☿☻

202512 8  
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™≡ ⅜ ↕╣≡™√⁹ 

│ ⌐⅔™≡ ≤↕╣⁸ ─ ╟╡╙ ⌐ ↕╣⁸

ⱨ▫ꜞⱣ☻♃כ ─ ⌐│⌂╠⌂™⁹⇔⅛⇔⌂⅜╠№ↄ╕≢╙ Blueprint╩ ∆

╙─≢№╡⁸∕╣ ≢ √⌂ ─ ╛ ╩ ╘╢↓≤│⌂ↄ⁸ ≢─ ה

─ ⁸ ╩ ∆╢ ⌐ ⇔≡ ─ ╩ ℮╙─≢№╢⁹╕

√⁸ ⅜ ⇔⌂™ ⌐│⁸ │∕╣ ⌐ ↕╣≡™√ ⅜ ╘

╢ ⱨ꜠כⱶ⅜ ≤⌂╢⁹ 

≢│⁸ ─ ⁸ ה ┘ ≤™∫√

⅜ ╕╣≡™╢≤≤╙⌐ ─ ⌂ ⇔⅜ ↕╣╢⁹ ⌐│⁸ 5 ─

⁸ ⁸ ⁸ ╩ ∆╢↓≤⅜ ↑╠╣≡™╢⅜⁸

─ ⌐⅔™≡│10 ─ ⅜ ↕╣≡™╢⁹ ─ ─ │⁸

─ ⌐⅔↑╢ ─ ╩ ╘╢↓≤⌐№╢212⁹ ⌐╟∫≡ ↕╣√ │⁸

≤⇔≡ ─ ⌐ ∆╢↓≤│≢⅝⌂™⁹ 

⌂⅔⁸ ⌐⅔™≡⁸ ╛ ─ ╩ ∆╢ ⅜ ╡ ╕╣╢≤⁸

│↓─ ⌐ ≠ↄ ╩ ∆╢↓≤⌐⌂╢⁹↓─ │

reconciliation≤ ┌╣⁸ ⌐ ≠ↄ reconciliation bill│ ─ ≤

⌂╡⁸ ⌐⅔↑╢ ⱨ▫ꜞⱣ☻♃כ ⅜ ↕╣╢⁹ ⌐ ≠ↄ

│⁸1974⌐ ⌐ ↕╣√ ≢№╢⁹↓╣╩ ↕∑╢√╘⌐│⁸ ⌐

⅔™≡ ─√╘─ reconciliation instructions│reconciliation directives⅜ ╦╣⁸

⌐ ╛ ⌂≥⅜ ╕╣╢⁹∕─ ⁸ ⌐⅔™≡

⌐ ≠ↄ ⅜ ↕╣╢↓≤⌐⌂╢213⁹ 

╕√⁸CBO⅜ ה ה ─ ─ ⇔╩ ⇔≡™╢⅜⁸↓╣│ ⌐⅔

↑╢ⱬכ☻ꜝ▬fi ⇔ ─ ⅜ ™√ ─ ⇔ ≤⌂╢⁹∕╣⌐ ⅎ

≡CBO│⁸ ○ⱪ◦ꜛfi─ ╙ ∫≡⅔╡⁸ ─ ⌐⅔™≡∕╣⅜

↕╣╢↓≤⅜№╢214⁹ 

  

 
212 2023a▪ⱷꜞ◌ ₑ  
213 2023a▪ⱷꜞ◌ ₑ  
214 Congressional Budget Office ñWhat is a budget resolution? What role does CBO play when the Congress 

considers a budget resolution?ò 
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⌐ ≠ↄ  

 ̧ ⌐⅔™≡⁸ ⌐₈ ─√╘─ ₉⅜ ╡ ╕╣√ ⁸

│ ⌐ ≠ↄ ╩ ∆╢↓≤⅜≢⅝╢⁹ 

 ̧ │⁸ ⌐ ≠ↄ ⌐≈™≡⁸₈ ─ ≤ ⌂™

Extraneous₉ ⌐≈™≡ ╩ ⅎ╢ Point of Order↓≤⅜≢⅝╢ Ᵽה♪כꜟ

ꜟכ ⁹ 

 ̧ ⌐│⁸ U.S. Code644⌐⅔™≡⁸ ⅛╠ ≡⅜⌂

↕╣⁸∕╣╩ ⅜ ⇔√ ⁸∕╣⅜ ↕╣╢≤⇔≡™╢215⁹ 

 ̧ Ᵽ⁸╢↑⅔⌐ꜟכꜟה♪כ ─ ≤ ⌂™ ─ ≤⇔≡ ⅜ →╠╣╢⁹ 

ü ─ ╩ ⅎ≡⁸ ╩ ↕∑╢  

Ҝ ⌐ │ Sunset provision≤∑↨╢╩ ⌂™⁹ 

ü ה ╩ ↕∑⌂™  

ü ─  

 ̧ ─ ≤ ⌂™ ⅛≥℮⅛│⁸ ─⌂™ ⅜ ∆╢216⁹ 

 ̧ Ᵽכꜟה♪כꜟ⌐ ≠ↄ ≡⌐≈™≡⁸ ─5 ─3─ ⌐≡ ⅜ ≢

№╢217⁹ 

 

 ⌐╟╢  

▪  

Government Accountability OfficeGAO⁸ │General Accounting Office

│⁸ ─ congressional watchdog≤ ┌╣⁸1921 ה ⌐ ≠™≡ ↕╣

√⁸ ⅛≈ ─ ≢№╢⁹ ⌐ ⅜ ⇔ ⅜ ⇔

√√╘⁸ ⅛╠ ⇔√ ≤⇔≡ ╩ ∆╢ ╩ ∫≡™╢218⁹GAO│⁸

─⅔ ⅜≥─╟℮⌐ ╦╣≡™╢⅛⌐≈™≡⁸ ⌐⁸ ⌐⁸ ⱬכ☻≢ ╠⅛

⌐∆╢ ≢№╡⁸ ─ ┘ ⌂ ╩ ⇔≡™╢⁹ ⅎ┌⁸2024⌐

⅔™≡⁸GAO│675 ─ ⌂ ╩╙√╠⇔√≤↕╣╢219⁹ 

 

 
215 U.S. Code§ 644 ñWhen the Senate is considering a reconciliation bill or a reconciliation 

resolution pursuant to section 641 of this title whether that bill or resolution originated in the Senate or the House 

or section 907d of this title, upon a point of order being made by any Senator against material extraneous to the 
instructions to a committee which is contained in any title or provision of the bill or resolution or offered as an 
amendment to the bill or resolution, and the point of order is sustained by the Chair, any part of said title or provision 

that contains material extraneous to the instructions to said Committee as defined in subsection b  shall be deemed 

stricken from the bill and may not be offered as an amendment from the floor.ò 
216 2023a▪ⱷꜞ◌ ₑ  
217 Congress.gov ñThe Budget Reconciliation Process: The Senateôs ñByrd Ruleò https://www.congress.gov/crs-

product/RL30862⁸ ▪◒☿☻ 202512 8  
218 GAO ñGAO Past and Present, 1921 through the 1990sò 
219 https://www.gao.gov/about⁸ ▪◒☿☻ 202512 8  
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▬ ─ ─  

GAO│Ⱶ◒꜡ ⌂ ─ ה ∞↑≢⌂ↄ⁸ⱴ◒꜡─ ⌐≈™≡╙ ╩

∫≡™╢ ⌂ ≢№╢⁹ 

 

▪  ꜠ⱳכ♩ 

GAO⅜ ∫≡™╢ ─ ─ ≤⇔≡│⁸ ꜠ⱳכ♩ annual 

fiscal health report╩ ⇔≡™╢⁹ ꜠ⱳכ♩─ │⁸ ─ ─

≤ ⇔╩ ∆╢↓≤≢№╡⁸GAO ◦Ⱶꜙ꜠כ◦ꜛfi─ ⌐ ≠™≡™╢⁹

↓─꜠ⱳ⁸│⌐♩כᵑ ─♩꜠fi♪⁸ᵒⱪꜝ▬ⱴꜞכ ─♩꜠fi♪⁸ᵓ ─

♩꜠fi♪⁸ᴖ ⌂ ─ ⅜ ╕╣╢⁹ ─ ꜠ⱳ⁸│♩כGAO

2025ò The Nationôs Fiscal Health: Strategy Needed as Debt Levels Accelerate Americaôs Fiscal 

Future ï Fiscal Outlookò220≢№╢⁹↓─꜠ⱳ⁸│≢♩כ ─ ╩ ∫≡⅔╡⁸

─2 ─☻Ⱨכ♪≢ ⅜ ∆╢√╘⁸2047╕≢⌐ GDP≢200⌐ ∆╢

≤⇔≡™╢⁹╕√⁸2024≢ ─ │ⱷ♦▫◔▪╛ ╩ ╢ ⌐⌂

∫≡™╢⅜⁸↓╣⅜ ╩ ↑╢≤ ⇔≡™╢⁹↓℮⇔√ ╩╙≤⌐⁸GAO│

⌂ ⌐⅔↑╢ ⌂ ⌐ ∆╢ ╩ ∆↓≤╩ ╘≡™╢⁹ 

 

 -  GDP ─ ה  

 

 GAO2025 

 

 
220 https://www.gao.gov/products/gao-25-107714⁸ ▪◒☿☻ 202512 8  
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GAO2025│ ⌂ ╩ ∆╢√╘⌐⁸ ⌐ ⇔≡ ╩ ∆╢↓≤

╩ ╘≡⅔╡⁸ ⌐│ 4≈─ ╩ ⇔≡™╢⁹ ⅜⁸ ה ─ ⌐ ∆

╢√╘─ הꜟכꜟ ─ ≢№╢⁹ ⌐│⁸ ⁸ꜟכꜟ ⁸ꜟכꜟ

⁸ꜟכꜟ ╩≤⌂ꜟכꜟ ⇔≡™╢⁹ ⅜⁸ ╢↑⅔⌐▪◔▫♦ⱷה ◑ꜗ

♇ⱪ┼─ ≢№╢⁹ ⁸↓╣╠─ ─ │ ╩◌Ᵽכ∆╢─⌐ ⌐⌂∫≡⅔

╡⁸ ╩ ∂╢↓≤╩ ╘≡™╢⁹ ⅜⁸ ╩ ∆╢√╘─∕─ ─

─ ≢№╢⁹ ╩ ∆╢ ≤⇔≡⁸ ⌂ ─ ה ─ ⁸♃

♇◒☻◖fiⱪꜝ▬▪fi☻─ ⁸ ─ ⌂≥╩ ⇔≡™╢⁹ ⅜⁸

⅝ ⅎ─ ≢№╢⁹ ─ │⁸ ≤ ╩ ₁⌐ ⇔≡™╢⁹∕─ ⁸

⌐ ╘╠╣╢ ─√╘─ ╣⅜≢⅝⌂ↄ⌂∫≡⇔╕™⁸ ⌐ ∆╢₈X♦▬₉

╩ ∆╢↓≤⅜ ⇔ↄ⌂∫≡™╢⁹♦ⱨ◊ꜟ♩│ ⌐ ╩╙√╠∆√╘⁸ ה

╩╕≤╘≡ ∆╢╟℮⌂ ⇔™ ╩ ∆═⅝∞≤⇔≡™╢⁹ 

 

 -  ─  

 

 

▬ ה  ⇔ 

GAO│2007 ⁸ ה ⌐ ╢ ⇔─50 ─ ◦Ⱶꜙ꜠כ◦ꜛfi╩

⇔≡™╢⁹ ─꜠ⱳכ♩⅜ GAO2019ñState and Local Governmentsô Fiscal Outlook: 

2019 Updateò221≢№╢222⁹꜠ ⱳ⁸│≢♩כ≥℮™∫√ ⅜ ╛ ⌐ ⅝⌂ ╩ ⅎ

╢⅛╩ ⇔≡™╢⁹GAO│⁸ Bureau of Economic Analysis─ ה

╩♃כ♦─ ≤⇔≡ ™≡⸗♦ꜟ╩ ⇔≡™╢⁹◦Ⱶꜙ꜠כ◦ꜛfi─ ⁸ 50

─ ⌐ ≤ ─ ⅜ ∆╢↓≤╩ ⇔≡™╢⁹ 

 
221 https://www.gao.gov/products/gao-20-269sp⁸ ▪◒☿☻ 202512 8  
222 2007 ⁸2019╕≢ ↕╣≡™╢⅜⁸∕╣ │ ↕╣≡™⌂™⁹∕─ │ ≢№

╢⁹ 
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 - ה  ─ GDP  

 

 GAO2019 

 

►  ♃♇◒☻◑ꜗ♇ⱪ 

Internal Revenue ServiceIRS│⁸ ⅜ ⌐ ∫≡™╢ ≤⁸

℮═⅝ ─ ╩♃♇◒☻◑ꜗ♇ⱪ≤ ⇔ ╩ ∫≡™╢⁹20142016─

≢⁸4960♪ꜟ─♃♇◒☻◑ꜗ♇ⱪ⅜ ╕╣≡™╢≤⇔≡™╢⁹♃♇◒☻◑ꜗ♇ⱪ─

℮∟80│ ⁸12│ ™⁸8 │ ⌐ ∆╢≤⇔≡™╢⁹ 

GAO│⁸IRS⌐╟╢♃♇◒☻◑ꜗ♇ⱪ─ ╩꜠ⱦꜙ⁸⌐╙≥≥╢∆כ ⌂ │⁸♃

♇◒☻◑ꜗ♇ⱪ╩ ╠∆ ⌐≈™≡ ╩ ∫≡™╢⁹ ─꜠ⱳכ♩⅜GAO2024òTax 

Gap: IRS Should Take Steps to Ensure Continued Improvement in Estimatesò≢№╢⁹ 

 

 ⌐╟╢  

─ ≤⇔≡⁸1974 ה ⌐╟∫≡ ↕╣√

CBO⅜ →╠╣╢⁹ 

CBO│⁸ ⌐⅔↑╢ ─ ╩ ∆╢√╘⌐ ↕╣√ ≢№╢⁹

⌐│⁸ⱱ꞉▬♩Ɫ►☻─ ⅜ ה ╩ ∫≡™╢⅜⁸CBO│∕╣⌐

∆╢ ─ ≤⇔≡ ↑╠╣≡™╢⁹ ⅜ ⌂ ╛ ╩ ∆╢↓

≤╩ ∆╢√╘⁸ ⅛≈ ⌂ ⅛╠─ ╩ ∫≡™╢⁹CBO⅜ ∆

╢ ⌂ ╩ ⇔√╙─⅜  - ≢№╢⁹ 

CBO─ ╩ ≈√╘⌐™ↄ≈⅛─ ╖⅜ ╖ ╕╣≡™╢⁹ ⌐ CBO│
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╩ ╦⌂™223⁹CBO─ │⁸ ה ─ ⌐ ⇔√╙─≢№╢⁹ ⅜

≢№╢224⁹ ⁸ꜟ♦⸗⁸♃כ♦⁸ ⌂≥⅜►▼Ⱪ◘▬♩ ≢ ↄ ↕

╣≡™╢⁹ 

CBO │ ה ⅜ ≢ ∆╢⁹ │4 ≢№╢⁹ │ 270

≢№╡⁸ ה ─ ╩ ∆╢ ⅜╒≤╪≥≢№╢⁹╕√⁸ ╙ ⇔

≡™╢⁹ 

 

 

 -  CBO─ ∆╢  

ה    

ⱬכ☻ꜝ▬fi ≤

The Budget and 

Economic Outlook 

⅜ ∆╢↓≤╩ ≤⇔√ 5

│10 ─ ה ╩

∆╢ ⌐ ≠ↄ ⁹ 

⌐ ↕

╣⁸8 ⌐  

Technical 

Assistance 

⌐╟╢ ─ ⌐ ∫

≡⁸ ⌐ ╢ ╩ ⇔≡™╢⁹

∞↑≢⌂ↄ⁸ ⌂ ≢

─ ⌐╙ ⇔≡™╢⁹ 

 

 

╡ Cost Estimate ⌐╟╡⁸ ≢ ↕╣╢╒╓

≡─ ⌐≈™≡⁸ ╡─

⅜ ↑╠╣≡™╢⁹ ─

⅜ 5 │ 10 ⌐

ה ה ⌐ ⅎ╢

╩ ∆╢⁹ 

 

ה ◓Ⱨfiכ◐▪◖☻─ ⌐ ╩ ⅎ╢ ─

─ scorekeeping report╩⁸

ה ⌐ ∆╢⁹ 

≢ ↕╣╢ 

⇔ Long-

Term Budget Projections 

30 ─ ╩ ⇔≡™

╢⁹ 10 ⌐≈™≡│⁸

─ ה ─ │⁸ⱬכ☻ꜝ

▬fi ≤ ≢№╢⁹ 

1

│ ⌐  

꜠ⱳכ♩ ─ ─ ⌐╟╡⁸

ⱪ꜡◓ꜝⱶ⌐ ╢ ה ─

─ ⁸ ה ╩╕≤╘╢⁹ 

 

 
223 The United States Government Manual 

https://www.usgovernmentmanual.gov/Agency?EntityId=i22iNfihYm4=&ParentEId=+klubNxgV0o=&EType=jY3

M4CTKVHY=⁸ ▪◒☿☻ 202512 8  
224 CBO►▼Ⱪ◘▬♩ https://www.cbo.gov/about/transparency⁸ ▪◒☿☻ 202512 8  
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ה    

─

Analyses of the Presidentôs 

Budget 

⁸CBO⅜ ─

ה ╩ ™≡⁸

⌐⅔™≡ ↕╣√ ─ ╩

⇔≡™╢⁹ 

1

│ ⌐  

○ⱪ◦ꜛfi Budget 

Options 

─√╘─ ╩ ∆

╢√╘─ ╩ ⇔≡™╢⁹ 

2 ⌐  

─ ⇔ ┘ ╕≢─ ─

ה ╩ ∆╢⁹ 

6

 

CBO►▼Ⱪ◘▬♩ https://www.cbo.gov/about/products⁸ ▪◒☿☻ 202512 8 ╟╡
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╢↑⅔⌐▪ꜞꜝ♩☻כ○  ה ꜟכꜟ  

ה  ⌐╟╢  

▪ ─ ┼─  

⁸│≢▪ꜞꜝ♩☻כ○ │ 7 ⅛╠ 6 ╕≢≤⌂∫≡™╢⁹ ─ ⅎ ≤

⇔≡│⁸ ╩ ™╢⁹ ⅎ┌⁸2024/25 FY 2024/25│⁸20247 1 ⅛╠

20256 30≤⌂∫≡™╢⁹ 

ⱪ꜡☿☻225≤⇔≡│⁸ ≤╙ ─ 10 ⅛╠ ╩ ╘╢⁹ ↑─ 1 2

⌐ ╛ ⌐ ≠⅝ ⅛╠ ─●▬♪ꜝ▬fi⅜ ↕╣⁸↓╣⌐ ≠⅝

⅜2 3 ⌐⅛↑≡ ⌐ ⇔≡ ╩ ∆╢⁹∕─ ⁸ ⌐ ⅎ≡∕─

3 ─ ╩ ∆╢⁹∕─ ⁸ ⁸ ≢─ ╩ ≡ 5 ⌐

⅜ ⅛╠ ↕╣⁸ ≢─ ה ╩ ≡ ⅜ ∆╢⁹ 

⌂⅔⁸ 12 ⁸ ∆╢4 ─₈ ⇔ Mid-Year Economic and Fiscal 

OutlookMYEFO₉⅜ Department of the Treasury⌐╟╡ ↕╣⁸ ⌐

╦╣√ ╛ √⌂ ╩ ⇔⁸ ─ ⅜ ─ ⌐ ↕╣╢⁹↓─

MYEFO│⁸ ─ ⌐╙ ↕╣≡™╢⁹ 

⁸│≢▪ꜞꜝ♩☻כ○ │ꜟכꜟ ─ Charter⌐⅔™≡ ─ ╡ ╩ ⇔≈

≈⁸ ⌂ │ ⇔≡™⌂™⁹ ⅜ ↓℮ 4 ─MYEFO╩ ⇔⁸

≤⇔≡─ ⇔≤ ─ ╩ ℮ ⁸ Parliamentary Budget Office

PBO⅜ ≤⇔≡ ⌂ ─ ⌐≈™≡─ ╩ ⇔≡™╢⁹

⌂⅔⁸PBO│ ─ꜟכꜟ ⌐≈™≡─ │ ∫≡™⌂™⁹ 

│ ⌐ ⇔⁸ ─ ╩ ⌐ ⇔≡™╢⁹

⌐≈™≡─ │⁸ ─ ╛ⱴ◒꜡─ ⌐ ∆╢ ╩ ∆╢ ⅜

№╢⁹ 

 

 ꜟכꜟ ▬

─▪ꜞꜝ♩☻כ○ ⁸│ꜟכꜟ Charter of Budget Honesty Act 1998⌐╟

∫≡⁸ ⌐ꜟכꜟ╛ ≠ↄ ╖≢│⌂ↄ⁸ ⌐ ≠™√▪ⱪ꜡כ♅╩ ⇔

 
225 ⱪ꜡☿☻⌐≈™≡│⁸Department of finance ה , ñThe Budget processò 

https://www.finance.gov.au/government/federal-budget/budget-process⁸ ▪◒☿☻ 202512 8  

┘Parliamentary Budget Office 2022, ñOverview of the budget processò 

https://www.pbo.gov.au/sites/default/files/2023-

03/PBO%20Fact%20sheet%20-%20Overview%20of%20the%20Budget%20Process.pdf⁸ ▪◒☿☻ 2025

12 8  

Parliamentary Budget Office 2024, ñGuide to the 2024-25 Budgetò 

https://www.pbo.gov.au/sites/default/files/2024-05/PBO_Guide%20to%20the%202024-25%20Budget.pdf⁸ ▪

◒☿☻ 202512 8  

⌐╟╡ ╡╕≤╘√⁹ 
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≡™╢⁹ 

 

▪ ꜟכꜟ   

⁸ ⁸ ⁸ ⌐ ∆╢ │ ─≤⅔╡≢№╢⁹ 

ה ꜟכꜟ ≤ ╩ ∆╢ ╩ ∂≡ ╩ ∆╢ ⁸ GDP

╩ ⌐ ⇔⁸ ⌂ ╩ ∆⁹ 

ה ꜟכꜟ ─ ≤ ╩ ⇔⁸ ─☻ⱦכ◘⌂ ╩ ⇔≈≈⁸

─ ┘╩ ⁹ 

ה ꜟכꜟ ◓꜡☻ ┘Ⱡ♇♩─ ⅜ ⌐ ╘╢ ─ ┘ ⁹ 

ה ꜟכꜟ │ꜟכꜟ ↑╠╣≡™⌂™⁹ 

 

▬  ─  

╘╠╣≡™⌂™⅜⁸ ⅜ ↓℮ 4 ─MYEFO─ ≢⁸ ⇔╛ ⁸

╩ ⇔≡™╢⁹ 

 

►  ─  

╘╠╣≡™⌂™⅜⁸ ⅜ ↓℮4 ─MYEFO─ ≢⁸ ⇔╛ ⁸

╩ ⇔≡™╢⁹ 

 

►  

Charter of Budget Honesty Act 1998⌐ ≠⅝⁸ ⅜ ↓℮4

─MYEFO╩12 ⌐ ⇔≡™╢226⁹ 

MYEFO≢│⁸ ⇔⁸ ≤∕─ ⇔⁸◐ꜗ♇◦ꜙⱨ꜡כ ⁸ ⁸

─ ⁸ ╩ ⇔≡™╢⁹╕√⁸ ╩ ⇔⁸ ⌐

╩ ⅎ╢ ─№╢ꜞ☻◒⌐ ∆╢ ╩ ⇔≡™╢⁹ 

MYEFO⌐ ∆╢ ה │⁸ Charter of Budget Honesty Act 1998⌐

≠⅝⁸ ≢№╢PBO⅜ ℮⁹∕─ │⁸ ╛ ⌐ ⇔≡ ─ ⌐

⇔≡ ⇔√ ⅛╠─ ה ╩ ∆╢↓≤≢№╢⁹ 

 

 
226 Department of the Treasury, ñMid-Year Economic and Fiscal Outlookò 

https://budget.gov.au/content/myefo/index.htm⁸ ▪◒☿☻ 202512 8  



 

184 

 

 ⌐╟╢  

▪ 227 

Australian National Audit OfficeANAO│⁸ ╩ ∆╢√

╘⌐⁸1997 Auditor-General Act 1997⌐ ≠⅝ ↕╣√ ⌐ ∆

╢ ≢№╢⁹ 

ANAO│⁸ ™ ≤ ╩ ∟⁸ ╩ ∆╢√╘⌐⁸ ⁸

┘∕─ ⌐ ∆╢ ⁸ ⁸ ꜠ⱦꜙ⁸כ ╩ ℮⁹ 

⌐ ∆╢ │ ⌐ ⌐ ↕╣╢⁹╕√⁸

│⁸ ⌐ ≤≤╙⌐ ─ ─ ≤⇔≡

⌐ ↕╣╢⁹ 

⌂⅔⁸ ⅛╠─ ⌐ ∆╢ ⁸ ⌐ ∆╢ ╛ ┼─ ╙ ∫≡™╢⁹ 

 

▪  ⌐ ∆╢  

ANAO│⁸ ⁸ ─ ─ ╩ ⌐ ⇔≡™╢⁹∕╣ ⌐╙⁸

ⱴ◒꜡─ ╛ ⌐ꜟכꜟ ∆╢ ╩ ∆╢ ⅜№╢⁹ 

─ ≤⇔≡│⁸ ─╙─⅜№╢⁹ 

 

 -  ⱴ◒꜡─ ╛ ⌐ꜟכꜟ ∆╢  

 ♃▬♩ꜟ ♃▬♩ꜟ  

2024 Australian Office of 

Financial 

Managementôs 

Management of the 

Australian 

Governmentôs Debt 

Australian Office of 

Financial Management

AOFM⌐⅔↑╢

─  

─ ─ ⅛╠⁸

AOFM⌐⅔↑╢ ─

─ ╩⁸ ⌐ ⇔√╙─⁹ 

AOFM╛ │⁸ ╛

ꜞ☻◒╩ ∆╢ ╖╩ ⇔≡⅔

╡⁸ ⌡ ⌂ ╩ ∫≡™√⁹ 

 

 

 

 

 
227 Australian National Audit Office─►▼Ⱪ◘▬♩ https://www.anao.gov.au/about⁸

▪◒☿☻ 202512 8 ╟╡ ╡╕≤╘√⁹ 
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 ⌐╟╢  

▪ 228 

─⁸1999│≢▪ꜞꜝ♩☻כ○ ☻ⱦכ◘ Parliamentary Service Act 7 2

Part 7 Division 2⌐ ≠⅝⁸2012⌐PBO⅜ ↕╣⁸ ≤⇔≡ ⇔≡™╢⁹

PBO│⁸ ⁸ ⁸ ┘ ─ ─ ⌐≈™≡ ╩ ⅎ√ ╩

™⁸ ⌐ ─ ⌐ ╩ ⅎ╢ ⌂ ⌐≈™≡⁸ ╛ ⌐ ╩ ⇔

≡™╢⁹ 

⌂⅔⁸PBO│⁸ ─ꜟכꜟ ⌐ ∆╢ │ ∫≡™⌂™⁹ 

 

▬   

PBO│ ≤⇔≡⁸ ⌐ ─3≈─ ⌐╟╡ ╩ ℮⁹ 

a ה ⅛╠─ ⌐ ⅎ⁸ ─ ╛ ╩ ℮↓≤⁹ 

b ⁸ ⁸ ─ ⅜ ⌐ ⅎ╢ ⌐≈™≡⁸ ╩

∆╢√╘⁸ ⌐ ╩ ∆╢↓≤⁹ 

c ┘ ⌐ ∆╢ ─ ╩ ╘╢√╘⌐ ⌐ ╩ ⇔⁸ ∆╢

↓≤⁹ 

 

▪ ♩☻◖ה   

PBO│⁸ ≡─ ⌐ ⇔≡⁸ ⌐ ∆╢ ─ ╩ ה

⇔⁸ ⇔≡™╢⁹╕√⁸ ─ ╛ⱪ꜡◓ꜝⱶ⌐ ∆╢ ╙ ⇔≡⅔╡⁸

⅜ ⌐ⱪכꜟ◓⌂₁ ╓∆ ─ ╙ ℮⁹ 

↓╣⌐╟╡⁸ │ ─╖⅜ ≢⅝╢◖☻♩ ╛∕─ ─ ╩ ⅜

≢⅝╢╟℮⌐⌂╡⁸ ⌂ ─ ⌐ ⇔≡™╢⁹⌂⅔⁸PBO│⁸ ─

╛⁸ ⌐ ∆╢ │ ╦⌂™⁹╕√⁸ │⁸ ⅛╠─ ⌐╟╡

≤∆╢↓≤╙≢⅝╢⅜⁸ ─ │⁸ ╩ ≡ ⇔⌂↑╣┌⌂╠⌂

™⁹ 

 

▬   

PBO│⁸ ─ ⌐⁸ ┘ ╩ ∆╢ ⁸ ⅜

≢ →√ ─ ╩ ∆ ╩ ∆╢⁹ 

 
228 Parliamentary Budget Office─►▼Ⱪ◘▬♩ https://www.pbo.gov.au/about-the-pbo⁸ ▪

◒☿☻ 202512 8 ┘Parliamentary Budget Office 2022, ñGuide to services of the Parliamentary 

Budget Officeò https://www.aph.gov.au/-

/media/05_About_Parliament/54_Parliamentary_Depts/548_Parliamentary_Budget_Office/Guidance/PBO_Guide_to_s

ervices.pdf⁸ ▪◒☿☻ 202512 8 ╟╡ ╡╕≤╘√⁹ 
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↓─ ≢│⁸ ─ ⌐⅔↑╢ ◖☻♩≤⁸∕╣╠╩ ≡ ╦∑√ ─

╩╕≤╘╢⁹↓─ ─ │⁸ ─ ⌐ ∆╢ ╩ ⇔⁸

⅜ ╩ ∆╢ ⌐ ╩ ⌐ ⌐ ╣╢╟℮ ∆↓≤⌐№╢⁹ 

 

►  ─ ─  

PBO│⁸ ⌐ ╛ ⌐ ∆╢ ╩ ⇔≡™╢⁹↓╣⌐│⁸

⌐ ╩ ≡√ ╩ ≤⇔⌂™ ↑ ╛ ─ ⁸ 10 ─

⌐ ∆╢ ⌂≥⅜ ╕╣╢⁹ 

 

► ☻♃♇ⱨ 

PBO│⁸ Parliamentary Budget Officer─ ⁸ ⁸⸗♦ꜞfi◓⁸♦כ♃

⁸ⱪ꜡◓ꜝⱵfi◓⁸ ⁸ ─ ╩ ∆╢☻♃♇ⱨ ┘ ─

45─☻♃♇ⱨ≢ ↕╣╢229⁹ 

╕√⁸201712 21⌐│⁸PBO⌐ ⇔≡ ╩ ℮ ⱤⱠꜟ⅜ ⌐ ↕

╣√⁹↓─ⱤⱠꜟ│⁸ ◖☻♩ ╛ ⱪ꜡◓ꜝⱶ⌐ ∆╢ ⌐≈™≡⁸

⌐ ∂≡ ⌂ ╩ ∆╢ ╩ ℮⁹202511 ≢│⁸11─ ⅛╠

↕╣╢230⁹  

 
229 https://www.pbo.gov.au/about-the-pbo/our-people/organisational-structure⁸ ▪◒☿☻ 202512 8  
230 https://www.pbo.gov.au/about-the-pbo/our-people/expert-panel⁸ ▪◒☿☻ 202512 8  



 

187 

 

 ⌐⅔↑╢ ─ ה ꜟכꜟ ⌐ ╢ ה

 

 IMF 

  

IMFInternational Monetary Fund │⁸1944⌐ ╦╣√Ⱪ꜠♩fi►♇☼

⌐⅔™≡ ↕╣√IMF Articles of Agreement⌐ ≠™≡1945⌐ ↕╣√⁹

│191⅛ ⅜ ⇔≡⅔╡⁸ ─ ⌂ ≤ ╩ ∆╢√╘─ ≢№╢⁹

IMF│⁸ᵑ ─ ⁸ᵒ ה ─ ⁸ᵓ ╩ ∆╢ ─ ⁸

≤™℮ 3≈─Ⱶ♇◦ꜛfi╩ ∫≡™╢231⁹∕╣╠╩ ∆╢√╘⌐⁸ ☻ⱬ▬ꜝfiכ◘⁸

⁸ ⁸ ─ ה ╩⸗♬♃ꜞfi◓⇔≡⁸ ⌐ ⇔≡ ⁸

⌐ ⇔≡⁸ ⁸ ⁸ ⁸ ⌐ ∆╢ ה ╩ ⇔≡™╢⁹ 

IMF│ ⌐ ↕╣⁸ ⌐ ⇔≡ ╩ ∫≡™╢⁹IMF─

│ ≢№╢⁹IMF─ ─ │ ─ ∞⅜⁸ ─ ⅝↕⅜ ⌐

∆╢√╘⁸ ─ ⅝⌂ ╒≥ ⌐ ∆╢ ⅜ ⅝™⁹╕√⁸

─ ↄ│⁸25≢ ↕╣╢ ⌐ ↕╣≡™╢232⁹ 

 

 4  

▪ 233 

─IMF─ ─☻ⱬ▬ꜝfiכ◘⁸∟℮─ ╩ ℮─⅜⁸IMF 4 ⌐ ↕╣

≡™╢₈4 Article IV Consultations₉≢№╢⁹ ⁸IMF─☻♃♇ⱨ│ ⌐1

╩ ⇔⁸ ╛ ≤ ─ ה ─ ╛⁸ꜞ☻◒⌐ ∆╢√╘─

╛ ⌐≈™≡ ╩ ℮⁹↓─ ≢│ ⌐⁸ ⁸♩כ꜠ ה ⁸ ┘

⌐≈™≡ ↕╣╢⁹↓℮⇔√ ╩ ╕ⅎ≡⁸IMF☻♃♇ⱨ│ ─ ╛∕─

⇔⌐ ∆╢ ╩ ℮⁹ │IMF─ ⌐ ↕╣╢⁹ ≢ ⇔⁸IMF─

╩ ╕ⅎ≡ ╡╕≤╘╢ⱪ꜡☿☻╩4 ≤ ┬⁹ 

 

▬ ≤∆╢ ה  

4 ─☻ⱬ▬ꜝfiכ◘╢↑⅔⌐ │⁸ ה ─ ╛ꜞ☻◒┼─ ≢№

│☻ⱬ▬ꜝfiכ◘⁹╢ ≡─ ⌐ ⇔≡ ⌐ ↑╠╣≡™╢⅜⁸ ─ ⌐

 
231 IMF►▼Ⱪ◘▬♩ https://www.imf.org/en/About/Factsheets/IMF-at-a-Glance⁸ ▪◒☿☻ 2025

12 8  
232 ►▼Ⱪ◘▬♩₈IMF─ ₉ https://www.mof.go.jp/policy/international_policy/imf/gaiyou.htm⁸

▪◒☿☻ 202512 8  
233 IMF Policy Advice https://www.imf.org/en/About/Factsheets/IMF-Surveillance⁸ ▪◒☿☻ 2025

12 8  
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ⱷ▬♪↕╣╢⁹כꜝ▬♥≡∂ ≢☻ⱬ▬ꜝfiכ◘─ ⌐ ↕╣╢ │  - ─≤

⅔╡≢№╢⁹ ─ ╛ ה ─ │⁸ꜞ☻◒⅜ ⅝√≤⅝─▬fiⱤ◒♩

─ ⅝↕╛ ⌂ ⌐ ╩ ⅎ╢⅜⁸↓╣╠│⇔┌⇔┌∕─ ─ ≤

∆╢⁹∕╣ ⌐╙⁸ ה ⁸∕─ ─ ◐ꜗⱤ◦♥▫⁸♦כ♃ ⁸IMFⱪ

꜡◓ꜝⱶ⁸ ⁸ ה ⌂◦☻♥Ⱶ♇◒▬ⱬfi♩⌂≥⅜ ↕╣╢⁹ 

 

≡─ ⌐ ⇔≡ ⌐ ╘╠╣≡™╢ ╛ │⌂™⁹⇔⅛⇔⌂⅜╠⁸IMF

ⱬ▬ꜝfi☻⌐⅔™≡⁸ŋכ◘│2022234 ꜞ☻◒┼─ ≤ ⁸o ─ ≤ ⁸

ᵓ ─ ⁸ᵔ╟╡ ↕╣√ ⁸╩ ∆╢↓≤╩ ⇔≡™╢⁹ 

 

 - ≢☻ⱬ▬ꜝfiכ◘─  ∆╢   

 

 

IMF2022ñGuidance Note for Surveillance under Article IV Consultationsò 

 

► ─  

4 ≢│⁸IMF─◄◖ⱡⱵ☻♩⅜ ─ ⁸ ⁸ ─ ⌂≥╩

⌐ ∆╢⁹ ─ ╩ ∆╢√╘⌐⁸IMF│⇔┌⇔┌

Debt Sustainability Analysis╩ ∫≡⅔╡⁸4 ≢╙ ↕╣≡™╢⁹↓╣│⁸ ╛

⁸ ≤™∫√ ₁⌂ ─ ╩ ╡ ╪∞ ≢⁸ ─ ╛

╩ ∆╢▪ⱪ꜡⁸2002╡№≢♅כ⅛╠ ⇔≡™╢235⁹ Low-Income 

countriesLICs⌐≈™≡│⁸ ≤ ≢ ⱨ꜠כⱶ꞉כ◒ Debt 

Sustainability Framework╩ ⇔≡⅔╡⁸ ─ ╛ GDP ⌐ ≠™

≡⁸ ╩ ⌐ ≠™≡ ⇔≡™╢⁹ 

 

 
234 IMF 2022 ñGuidance Note for Surveillance under Article IV Consultationsò 
235 IMF 2017 Debt Sustainability Analysis: Introduction https://www.imf.org/external/pubs/ft/dsa/⁸

▪◒☿☻ 202512 8  
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◄ ⌐⅔↑╢  

4 ⌐ ≠ↄ◘כⱬ▬ꜝfi☻─ │ ⌐ ↑╠╣≡™╢╙──⁸∕─

╩≥℮ ∆╢⅛╛⁸ ⌐≈™≡ ⱬכ◘⁸⇔∞√⁹™⌂│≢↑╦╢™≡╣╠↑

▬ꜝfi☻│IMF─ ─ ≢ ⌐ ↕╣√╙─≢№╢√╘⁸ ─ ─

⌐↕╣≡™╢236⁹ 

 

 ∕─  

∕╣ ⌐╙IMF│⁸ ⌐⅔↑╢ ─ ╩ ≈√╘⌐ ₁⌂ ╩ √⇔≡

™╢⁹ ≢│IMF⅜ √∆ ⌂ ╩ ∆╢⁹ 

 

▪  

IMF│⁸ ╛ ⁸ ⱪ꜡☿☻⁸ ─ ⌂≥⌐ ⇔≡

╩ ⇔≡™╢⁹ ⅎ┌⁸ ≤ ⇔⁸►☼ⱬ◐☻♃fi⌐ ⇔≡ ⱴ

Ⱡ☺ⱷfi♩ ┘ ⌐ ∆╢ ╩ ⇔≡™╢237⁹►☼ⱬ◐☻♃fi⅜

⅛╠─ ╩ ╢ ≢⁸ ⌐⅔↑╢ ─ ⅜ ⇔≡⅔╡⁸∕─√╘─

╩ ∆╢─⅜↓─ⱪ꜡☺▼◒♩≢№╢⁹ ꜠ⱳ⁸│≢♩כ►☼ⱬ◐☻♃

fi─ │ ≡ ⅜ ™√╘ ⅜ ↄ⌂∫√ ─ꜞ☻◒⅜ ™↓≤⌂≥╩ ⇔

√ ≢⁸ ─ ╩ ⇔ ╘╢═⅝↓≤╛⁸IR ╩ ∆═⅝↓≤⁸ ⌂

╩♃כ♦ ⇔ ╩ ╘╢═⅝↓≤⌂≥⅜ ↕╣≡™╢⁹╕√⁸☻ꜞ♫ⱶ⌐ ⇔

≡│⁸ ─ ⅜ ⌐⌂↕╣≡™╢⅛╩ ⇔≡™╢238⁹☻ꜞ♫ⱶ≢│⁸2023

1 ⌐ ╩ ⇔ ╩ ⇔√⅜⁸ ─95.4 ⇔⅛ ⇔≡™⌂⅛∫√⁹

IMF─ ≢│⁸ ─ ⅜ ↄ⌂∫≡™╢ ╩ ⇔√ ≢⁸IT◦☻

♥ⱶ─ ╛ ─♪כ◖ ─ ⁸⸗♬♃ꜞfi◓♅כⱶ─ ⌂≥╩ ⇔≡™╢⁹ 

 

 כ♃♬⸗ ▬

IMF│1 ⌐2 ⁸ כ♃♬⸗ Fiscal Monitor≤ ┌╣╢꜠ⱳכ♩╩ ⇔≡™╢⁹

│כ♃♬⸗ ─ ⌐ ∆╢─≢│⌂ↄ⁸ ─ ╩ ⇔⁸ ⌂

⇔╩ ∆╙─≢№╢⁹ │כ♃♬⸗ Fiscal Affairs Department⅜ World 

Economic Outlook≤Global Financial Stability Report─♦כ♃⌐ ≠™≡ ∆╢╙─≢№╢⁹

─ │⁸IMF─ ◄◖ⱡⱵ☻♩⅜ ℮⅜⁸ ≥כ♃♬⸗ ∂ ⌐

 
236 Fahrner 2024 ñIMF Surveillance as a Non-Compliance Mechanismò International Courts versus Non-

Compliance Mechanisms 
237 IMF 2025 ñUzbekistan - Medium-Term Debt Management Strategy and Annual Borrowing Planò 
238 IMF 2024 ñSuriname - Technical Assistance Report-Assessing the Launch and Administration of VAT in 

Surinameò 
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∫≡™╢239⁹20254 ⌐ ↕╣√ ⁸│≢כ♃♬⸗ ∆╢ ─ꜞ☻◒⅜

↕╣╢≤ ⌐⁸ ⌂ ─ ⅜ ↕╣√240⁹ 

 

► ◖fi♦▫◦ꜛ♫ꜞ♥▫ 

╛ ⌐ ∫≡™╢ ⌐IMF⅜ ╩ ℮ ⁸ ⌐ ∆ ─

↓≤╩◖fi♦▫◦ꜛ♫ꜞ♥▫≤ ┬⁹◖fi♦▫◦ꜛ♫ꜞ♥▫⌐│ ⁸ ─

⅜ ╘╠╣⁸∕╣⌐╟∫≡ ─ ─ ╩ ∆╢↓≤⅜ ↕╣╢241⁹

⌐│⁸ ╛ ─ ─ ⌂≥⅜ ╡ ╕╣╢⁹ 

◖fi♦▫◦ꜛ♫ꜞ♥▫⅜ ↕╣≡™╢⅛≥℮⅛╩ ∆╢ ≤⇔≡│™ↄ≈⅛№╢⁹

⅜ Prior actions≢№╢⁹↓╣│IMF⅜ ╩ ╘╢ ⌐ ╠╣╢╙─≢№╡⁸

⁸ ─ ⁸ ⌂≥⅜ ╕╣╢⁹ ⅜ Ɽⱨ◊כⱴfi☻

Quantitative performance criteria≢№╢⁹ ⅜ ∆╢ⱴ◒꜡ ≢№╡⁸

─ ⌂≥⅜ ≤⌂╢⁹ ⅜⁸ ♩♇◕כ♃ Indicative targets≢№╢⁹↓╣│ⱪ

꜡◓ꜝⱶ─ ╩⸗♬♃ꜞfi◓∆╢ ≢№╡⁸ ⅎ┌ ─ ╛ ─

⌂≥⅜ ∆╢⁹ ⅜⁸ ⱬfi♅ⱴכ◒ Structural benchmarks≢№╡⁸

⇔⌐ↄ™⅜⁸ ⌐ ≤⌂╢ ≢№╢⁹ ⌐│ ─ ╛⁸ ─

⁸ ⌂≥⅜ ╕╣╢⁹ 

 

≥ꜟכꜟ ◄  ☻כⱬ♃כ♦

IMF│ הꜟכꜟ 242 Fiscal Rules and Fiscal Councils♦כ♃ⱬכ☻╩ ⇔≡

⅔╡243⁸ ─ ≥ꜟכꜟ ─ ╩ ⇔≡™╢⁹ ⁸│≡™≈⌐ꜟכꜟ

⌐ ↕╣√ ─ ─ ─ꜟכꜟ⁸╛ ⌂≥⅜ ↕╣≡™╢⁹╕

√ │⁸ ╩ ∆╢ ⌂ ≤ ↕╣≡™╢⁹ 

─ │ Alonso et al. 2025244⌐ ╡╕≤╘╠╣≡™╢⅜⁸ ─ ╩ ⇔≡™

╢⁹ ⌐⁸ ╩ꜟכꜟ ∆╢ ⅜ ⅎ≡™╢⁹  - │ ↔≤⌐ ꜟכꜟ

╩ ⇔≡™╢ ─ ╩ ⇔√╙─∞⅜⁸ ⌐│ ⇔≡ ⌐№╢⁹ ⌐

⌐⅔™≡ ☻Ⱨכ♪⅜ ╕∫≡™╢⁹ ⌐⁸ ─ ╙ ⇔≡™

╢  - ⁹ │ ⌐≤≥╕╢⅜⁸20102015⌐⅛↑≡ ⅜2 ⌐

⇔√⁹ ⌐⁸ ⅜ꜟכꜟ ⇔™╒≥ ─ ⅜ ↕ↄ⌂╢ ⅜№╢↓≤≢№╢⁹

 
239 IMF Fiscal Monitor https://www.imf.org/en/Publications/FM⁸ ▪◒☿☻ 202512 8  
240 IMF 2025 ñFiscal Monitor  - Fiscal Policy under Uncertaintyò 
241 IMF Conditionality https://www.imf.org/en/About/Factsheets/Sheets/2023/IMF-Conditionality⁸ ▪◒☿

☻ 202512 8  
242 OECD╛EU─ Independent Fiscal Institutions≤ ⇔√ ≢№╢⁹ 
243 https://www.imf.org/external/datamapper/datasets/FR_FC⁸ ▪◒☿☻ 202512 8  
244 Alonso, V., Arroyo, C., Aydin, O., Davoodi, H., Lam, W., Balasundharam, V., Hegab, G., Nguyen, A., Salazar, N., 

Sher, G., Solovyeva, A., & Tchelishvili, N. 2025. Fiscal Rules and Fiscal Councils. IMF Working Papers, 2025

198 



 

191 

 

 - │⁸ ⌐ ─ꜟכꜟ ⇔↕⁸ ⌐ ⅜ ╩≥─ ⇔√⅛

╩ ⇔√╙─∞⅜⁸ ─ꜟכꜟ ⇔™ ╒≥ ™⅜ ™↓≤⅜ ≡ ╣╢⁹

⌐⁸Ɽfi♦Ⱶ♇◒⌐╟∫≡ ╩ꜟכꜟ ⇔√ ⅜ ™↓≤≢№╢⁹ ╛

⌂≥─ ⌐⁸ ╩ꜟכꜟ ╩ꜟכꜟ⌂℮╟╢⅝≢ ∆╢ ⅜ ⅎ≡™╢⁹

 - │⁸20042024⌐⅛↑≡─ ꜟכꜟ ┘ ─╠⅛ꜟכꜟ ╩

⇔√╙─∞⅜⁸Ɽfi♦Ⱶ♇◒⅛╠─20202021⌐ꜟכꜟ⅛╠─ ⅜ ⅝ↄ⌂∫≡™

╢↓≤⅜╦⅛╢⁹ ⌐⁸ √⇔℮↓⌐ꜟכꜟ ⅜╙√╠↕╣√ ≤⇔≡⁸ ꜟ

ꜟכ ┼─ ⌐ ↑√ ╖⅜ ⇔≡™╢≤ ⇔≡™╢⁹ 

 

 -  ─ ꜟכꜟ  

 

Alonso et al. 2025 
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 -   

 

Alonso et al. 2025 

 

 - ─ꜟכꜟ  ↕≤ ─ ─  

 

Alonso et al. 2025 
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 - ─╠⅛ꜟכꜟ  GDP─ ⁸  

 

Alonso et al. 2025 
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 OECD 

  

OECDOrganisation for Economic Co-operation and Development │⁸

⁸ ⁸ ⅛≈ ⌂ ─ ╩ ≤∆╢ ≢№╡⁸

≢│ ⌂ ⁸●Ᵽ♫fi☻≤™∫√ √⌂ ⌐≈™≡╙ ─ ה ╩

∫≡™╢⁹ │ⱨꜝfi☻─Ɽꜞ⌐ ⅛╣⁸ꜜ Ɽ♇꜡כ ╩ ⌐38⅛ ⅜ ⇔≡™╢⁹ 

OECD─ │⁸ ⌐ ⇔√OEECOrganisation for European Economic 

Co-operation ≢№╢⁹▪ⱷꜞ◌─ⱴכ◦ꜗꜟ ⅜⁸ ⌐

⌐№∫√ ╩ ∆═⅝≤─ ╩ ™₈ⱴהꜟꜗ◦כⱪꜝfi₉╩ ⇔√⁹↓

╣╩ ≤⇔≡⁸19484 ⌐ 16⅛ ≢OEEC⅜ ⇔√⁹∕─ ⁸OEEC╩ ⇔⁸

1961⌐ ⌐ ∫≡ ⌐≈™≡ ∆╢ ≢OECD⅜ ↕╣√⁹

│1964⌐ ⇔√245⁹ 

 

  

OECD≢│⁸ ┘ ╩ ≤⇔√ ⌂ ╩ ™⁸₈

OECD Economic Surveys₉≤™℮ ≢ ⇔≡™╢246⁹ 

│⁸ The Economic and Development Review CommitteeEDRC⅜

∫≡™╢⁹ │⁸ ≡─ ⅛╠ ↕╣╢ ─ ─╙≤⁸

─ ≤⇔≡ ↕╣╢ OECD 9 ⁹ │⁸OECD─ ≡─ ─

≤⌂∫≡⅔╡ OECD 7 ⁸ ⅜ ⌐ ⇔≡ ℮ ╛

│⁸ ≢ ╘╠╣╢ OECD 5 247⁹ 

│⁸OECD ≤ ─ ≢ ↕╣≡⅔╡⁸OECD

┘ ─ ⁸∕⇔≡ ─ ≤ ╩ ה ⇔⁸

╩ ℮⁹∕─ ≢⁸ ─ ≤ ⌐ ≠⅝⁸ ─ ╩ ∆⁹√∞⇔⁸

─ │⁸ ⌐ ⇔≡ ╩╙≈╙─≢│⌂ↄ⁸ ≤╙ │

─ ⌐ ╘≡™╢⁹ 

1961⌐ ⅜ ↕╣√ │⁸ ⌐ⱴ◒꜡ ─ ≤ ⌐ ╩

≡≡™√⅜⁸ ≢│⁸ ≤ⱴ◒꜡ ≤─ ⌐ ⅜ ⅛╣≡™╢⁹

⁸ ⁸ ─ ⁸ ─ ⅜ ⌐ ↕╣≡™╢⁹☺▼fi

╩כ♄ ╗ ┼─ ⁸ ⁸ ⌐ ┼─ ╙ ≤⌂∫≡

 
245 ─ │⁸ ►▼Ⱪ◘▬♩ https://www.mofa.go.jp/mofaj/gaiko/oecd/gaiyo.html⁸ ▪◒☿

☻ 202512 8  ╩ ⌐╕≤╘√⁹ 
246 OECD Economic surveys https://www.oecd.org/en/topics/economic-surveys.html⁸ ▪◒☿☻ 2025

12 8  
247 OECD  https://www.oecd.org/en/about/legal/text-of-the-convention-on-the-organisation-for-economic-

co-operation-and-development.html⁸ ▪◒☿☻ 202512 8  
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™╢⁹ ⌐│ ⁸ ─ ⌐ⱴכ♥ ∆╢ ⌂ ╩ ╪≢⅔╡⁸ ─

ⱴ⌐│⁸כ♥ ⁸♦☺♃ꜟ ⁸ ⁸▬ⱡⱬכ◦ꜛfi⁸ ⁸ ⁸ ⁸

⁸ ⌂≥⅜№╢⁹ │⁸ ─ ≢№╢ Economics Department─

Country Studies Branch≤ Policy and Research Branch⁸ ┘∕─

─ ⅜ ⇔√ ⌐ ≠™≡™╢⁹ 

 

▪  

┘ ─ ⌐≈™≡ 2 ↔≤⌐ ╩ ⇔⁸∕─ ─ ─ ⌐

≈™≡╙ ╩ ⇔≡™╢⁹∕─ │⁸ ╛ ⅜ ∆╢ ⌂ ┼─

╩ ╘⁸ ╩ ↕∑╢√╘─ ╩ ∆↓≤╩ ≤⇔≡™╢⁹ ─

╩ ⌐⁸ ∆╢ ╛ ⌐≈™≡╙ ⌂ ╛ ╩ ∫≡⅔╡⁸

₈ ─ ₉─╟℮⌂ ╩ ≈248⁹ 

 

▬ ≤∆╢ ה  

≢ ╡ →╠╣╢ │⁸OECD─ ⇔ OECD Economic Outlook─

╩♃כ♦ ⌐⇔≡™╢⁹ ≤ ⌐ ∆╢ ⌐│⁸ ⁸

┘ ⁸ ⁸ ⁸

⁸ ⁸ ⁸

⁸ ⱴכ☻♩ꜞⱥ♩ ⌂≥⅜№╢⁹√∞⇔⁸ ⌐

≡─ ⅜ ↕╣╢≤│ ╠⌂™⁹ 

ⅎ┌⁸2024⌐ ↕╣√ 249≢│⁸ ⌂ ≤⇔≡ ─

⅜ ╡ →╠╣≡™╢⁹↓╣╠─ │⁸ ⁸ ⁸

─ ⌐ ∆╢╙─≢№╢⁹√∞⇔⁸2024⁸2025─ │ ≢№╢⁹ 

 

 -  ⌐ ∆╢ ⌂ ⱨꜝfi☻ה GDP  

 2017 2018 2019 2020 2021 2022 2023 2024 2025 

≤           

 57.6 56.3 55.3 61.7 59.5 58.4 56.9 56.5 55.4 

 54.2 54.0 52.9 52.8 52.9 53.7 51.4 51.4 51.1 

2021 ─

╩ ↄ  
54.1 53.8 52.8 52.8 52.8 53.7 51.4 51.1 51.2 

 
248 JILPT►▼Ⱪ◘▬♩ https://www.jil.go.jp/foreign/jihou/2024/02/oecd_01.html⁸ ▪◒☿☻ 2025

12 8  
249 OECD Economic surveys: France 202420247 10  

https://www.oecd.org/en/publications/oecd-economic-surveys-france-2024_bd96e2ed-en.html⁸ ▪◒☿☻

202512 8  
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 1.7 1.7 1.5 1.3 1.4 1.9 1.6 1.6 1.7 

          

 -3.4 -2.3 -2.4 -8.9 -6.6 -4.7 -5.4 -5.1 -4.3 

 -1.6 -0.6 -0.9 -7.7 -5.2 -2.9 -3.9 -3.5 -2.5 

 -4.1 -3.3 -3.9 -3.9 -5.4 -4.3 -4.9 -4.4 -3.8 

 -4.0 -3.1 -2.9 -3.9 -5.7 -4.6 -5.2 -4.6 -3.9 

 -2.2 -1.3 -1.4 -2.7 -4.4 -2.7 -3.7 -3.0 -2.2 

          

ⱴכ☻♩ꜞ

ⱥ♩  
98.6 98.4 98.0 114.9 112.8 111.3 109.7 112.8 114.7 

 77.4 76.5 76.2 90.6 83.9 68.5 72.8 75.8 77.7 

GDP⁹ ╖⅛≈ ╖≢№╢⁹ 

OECD Economic Surveys: France 2024╟╡MURC  

 

► ─  

│⁸ ┘ ─OECD ⌐╟∫≡ ↕╣╢ ≢

↕╣╢⁹ │⁸ ─ ─ ╩ ↑╢ ╙№╢⁹ ⅛╠│⁸

⁸ ─ ⅜ ∆╢250⁹ⱪ꜡☿☻╩ ⇔╛∆ↄ ⌂╙─⌐∆╢√╘⌐⁸

│ ↔≤⌐ 2 ╩ ⌐ ∆╢⁹ 

│⁸OECD ⅜ ⇔⁸ ≢─ ╩ ╕ⅎ⁸

≤ ─ ⁸ ╩ ∆╢⁹ ⌐│⁸ ─ ≢ ─

╩ ∆╢↓≤⌐⌂╢⁹↓─ⱪ꜡☿☻⌐⅔↑╢ ⌂ │⁸ ⁸ ⁸

⅜ ⌐ ∆╢↓≤⅜ ⌐⌂╢ ⌐№╢⁹ ─ │ ≢№╢⅜⁸

─ ≢│⌂™⁹╕√⁸ ─ ╩ ↕∑╢╙─≢╙⌂™⁹↓─

─ⱪ꜡☿☻╩ ∂⁸ ≤ ⌐≈™≡ ™꜠ⱬꜟ─ ⅜ ╠╣⁸ │ ─

≤⌂╢⁹ 

 

◄ ⌐⅔↑╢  

⌐│⁸ ─ ⌐⅔↑╢ ≤⁸ ─ ⌐ ↕╣√

⌐ ∆╢ ⌐≈™≡⁸ ה ∆╢ ⅜№╢⅜⁸ ╩ ∏ ⌐ ⇔⌂↑╣

┌™↑⌂™╦↑≢│⌂ↄ⁸ ≤╙ │ ─ ⌐ ╘≡⅔╡⁸ ⌐

⇔≡ ╩ ≈╙─≢│⌂™⁹ 

 
250 20241 ⌐ ↕╣√ ─ ⌐ √∫≡│⁸20239 ⌐ ⌐

∆╢ ─ ⅜ ╦╣⁸ ⅜ ─ ╡╕≤╘ ≤⇔≡⁸ ≤╙ ⇔⌂

⅜╠⁸ ─ ┘ ─OECD ≤─ ⌐ √∫√⁹ ₈OECD

┘2024 ─ ⌐≈™≡₉   
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⌂ ─ ≤⇔≡⁸2024⌐ ↕╣√ 251≢│⁸ ⅜ ─

╖─ ⌐ ⇔≡⁸ ─ ⅜ ═╠╣≡™╢⁹ 

 

ü ≤ ⌐ ⌐ ∆╢↓≤│⁸ ≤ ⌐ ∆╢ ≤

╩ ↕∑╢⁹ ╩ ∆╢↓≤≢⁸ ∑⌠ ⌐ ⇔≡ ⅛≈

⌂ ╩ ⌐∆╢ ≢⁸ ⅛≈ ⌐ ∆╢≤⁸ ─

⅜ ╕╡⁸ ─ ≤ ⌂ ╩ ↕∑╢⁹ ─

┼─ ⌐╙⅛⅛╦╠∏⁸OECD ─ │ ⌂ ⌐№╡⁸

│⁸ √⌂ ≢│⌂ↄ ⌂ ─√╘⌐ ↕╣╢⁹↕╠⌐⁸

─ │⁸ ─ ─ ╩ ∆╢⅛⁸ ─ ⅛╠ ╡ ╣╢

↓≤≢ ∆╢↓≤⅜ ≢№╢⁹ 

ü ╛ ─ │⁸ │ⱴ◒꜡ ⅜ ↓∫√ ─ ┼

─ ⌐ ∆═⅝≢№╡⁸≥─╟℮⌂ ≢ ≢⅝╢⅛╩ ⌐ ∆╢═

⅝≢№╢⁹ ╛ ⅜ ─√╘⌐ ╦╣√↓≤╩ ⅛╘╢√╘⌐⁸

╛ ⅜ ⌐ ⅛≥℮⅛╩⁸ ⅜ꜞ▪ꜟ♃▬ⱶ≢

∆╢↓≤⅜ ╘╠╣╢⁹ 

ü ─ │⁸ ─ ≤ ─ ⌐ ≈⁹↓─╟℮⌂

│OECD ─ ⌐ ⇔⁸ ─ꜟכꜟ ⁸ ─ ⁸

⌐ ↕╣⌐ↄ™ ─ ≤ ⇔≡™╢⁹ ⌂ ≤⇔≡⁸ כꜟ

ꜟ─ ─ ⁸ ⌂ ─ ⁸ ┘ ─

⁸ ה ─ │ ⌂≥⅜№╢⁹ 

ü ꜠ⱦꜙ⁸│כ ─ ⌂ ╩ ∂≡⁸ ─ ↑≤

╩ ╡⁸ ─ ╩ ⅎ╢↓≤⅜≢⅝╢⁹ ≢│⁸ ꜠ⱦꜙכ⅜

↕╣⁸∕╣╩ ⱪ꜡☿☻⌐ ┘ ↑≡™╢⅜⁸ ⌂

⌐ ↕╣≡™⌂™⁹↕╠⌐⁸ ╛ⱪ꜡☺▼◒♩─ ╩ ⌐ ∆╢√╘

⌐⁸◄ⱦ♦fi☻⌐ ≠ↄ EBPM ╩ ⇔≡™╢⁹ ≤

⌂ ⌐⅔™≡│⁸ ꜠ⱦꜙכ≤EBPM ─ ╩ ⌐ ≢⅝╢

⅜№╢⁹ 

  

 
251 OECD Economic surveys: Japan 202420241 11 https://www.oecd.org/en/publications/oecd-

economic-surveys-japan-2024_41e807f9-en.html ⁸ ▪◒☿☻ 202512 8  
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 ⌐ ╢  

▪ ⌐ ∆╢  

OECD│ Independent Fiscal InstitutionIFI⌐ ⇔≡⁸₈ ⌐ ∆

╢ ₉ Principles for Independent Fiscal Institutions╩ ≤⇔≡20142 12⌐ ⇔

≡™╢⁹⌂⅔⁸↓╣│ ⌐ ⇔≡⁸IFI─ ╛●Ᵽ♫fi☻╩ ∆╢ ─

╩ ∆╙─≢№╡⁸OECD ⌐ ⇔≡ IFI─ ╩ ↑╢╙─≢│⌂™≤

⇔≡™╢⁹ 

IFI⌐ ∆╢ │⁸22─ ⅛╠ ↕╣⁸9 ⌐ ↕╣╢⁹ 

 

 -  ⌐ ∆╢  

  

כ○─

 ⱪ♇◦כ♫

 ̧ IFI─ ה ⅜ ⅛≈ ≢№╢√╘⌐│⁸ ™ ─

≤◖Ⱶ♇♩ⱷfi♩⁸ ┘ ─ ⅜ ⁹ ─⸗♦ꜟ╩

⌐ ∆╢─≢│⌂ↄ⁸ ─ ╛ ⁸ ⌐ ∫

√ ≤∆═⅝≢№╢⁹ 

 ̧ IFI─ ╛ │ ╛☼כ♬─ ⌐ ≠™≡

↕╣╢═⅝≢№╢⁹╕√⁸ ⌐ ≢│ ─ ⌐╙

⇔≡ ╩ ℮ ⅜№╢⁹IFI─ ⌂ ⌂ ⌂

≥ │ ─ ה╖ ╖╛ ─ ⌐ ╠⇔≡ ↕

╣╢═⅝≢№╢⁹ 

≤

 

 ̧ IFI│ ╩ ℮ ⌐ ⌂ ⅛╠≢│⌂ↄ ⌐ ≤

╩ ⇔⁸№╠╝╢ ⌐ ⇔≡ ∆╢ ╩ ╢═⅝≢№╢⁹∕

─√╘ ⌂≥ ⌂ │ ╦∏⁸ ≤─ ╩ ⅎ⅛

⌡⌂™ │ ↑╢↓≤⅜ ╕⇔™⁹ 

 ̧ IFI─♩♇ⱪ│ ⌂ ⌂ↄ⁸ ה ≤ ⌂ ⌐

≠⅝ ↕╣╢═⅝≢№╢⁹ │ ⌐ ╘╠╣

╛ ה ≢─ ⌂≥╩ ╗ ⁸ ╛ ─ ┘

ⱪ꜡☿☻┼─ ⅜ ╘╠╣╢⁹ 

 ̧ IFI─ ─ ─ ↕ ┘ ⌂ │ ≢ ↕╣╢═⅝≢

№╡⁸ ─ ≤ ⌐≈™≡╙ ↕╣╢═⅝≢№╢⁹ ⌐

│ │ ◘▬◒ꜟ≤∏╣≡ ↕╣⁸ ╩ ⅎ╢ ≤∆

╢↓≤≢ ⅜ ↕╣╢⁹ 

 ̧ IFI─ ─ │ ⅜ ╦╣╢ⱳ☻♩≤⇔⁸ ╕⇔ↄ│ⱨꜟ♃▬

ⱶ─ ≤∆╢═⅝≢№╢⁹ 

 ̧ IFI─ │ ⌐ ™⁸☻♃♇ⱨ─ ה ⌐ ⇔≡ ⌂
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╩ ∆╢═⅝≢№╢⁹ 

 ̧ ☻♃♇ⱨ│ ⌐╟∫≡ ≤ ⌐ ≠⅝ ↕╣⁸

⌂≈⌂⅜╡⌐ ↕╣⌂™ ≤∆╢↓≤⁹ ─ │

─ │ ─ ≤ ─ ⌐ ℮═⅝≢№╢⁹ 

  ̧ IFI─ │⁸ ─ ╛ ⌂≥ ≢ ⌐ ↕╣╢═

⅝≢№╢⁹∕↓⌐│⁸IFI⅜ ∆═⅝ ╛ ─ ⁸ ⅜IFI

⌐ ╛ ╩ ≢⅝╢⅛⁸ ⌐ ∂≡ ─ ♃▬Ⱶfi◓

⌂≥⅜ ╕╣╢⁹ 

 ̧ IFI│ ╠─ ─ ≢№╣┌⁸ ה ⌐ ╛

╩ ∆╢ ╩ ≈═⅝≢№╢⁹ 

 ̧ IFI─ ⌐│ ─ ⱪ꜡☿☻≤─ ⌂ ⅜ ╖ ╕╣╢═⅝

≢№╢⁹ ⌂IFI─ ≤⇔≡│⁸ ה №╢™│

─ ה ⇔⁸ⱬכ☻ꜝ▬fi≤⌂╢ ⁸

─ ⁸ ─ꜟכꜟ ─ ⁸ ⌂ ─

⁸ ─ ⌐ ∆╢ ⌂≥⅜ →╠╣╢⁹ 

  ̧ IFI⌐ ╡ ☻כ♁ꜞ╢╣╠≡ ה ה │⁸∕─ ╩

╩╙∫≡ ∆╢√╘⌐ ⌂ ≤ ╡ ∫≡™⌂↑╣┌

⌂╠⌂™⁹ 

≤─

 

 ̧ ⌐ꜟכꜙ☺◔☻─ ⇔≡│⁸IFI⅜ ─√╘⌐ ⌂

╩ ℮ ⌂ ⅜ ↕╣╢╟℮ ∆═⅝≢№╢⁹╕√⁸IFI⅜

⌐ ⇔≡ ⌐ ╩ √∑╢ ╖╩ ∆╢ ⅜№

╢⁹ 

 ̧ IFI⅜ №╢™│ ₁─ ⅛╠ ╩ ↑╢ ─ ╛

⌐≈™≡⁸ ≢ ⌐ ∆═⅝≢№╢⁹ ╕⇔ↄ│⁸ ─

╛ ⅛╠≢│⌂ↄ⁸ ─ ╛ ⅛╠─ ╩

⇔≡ ↑ ↑╢ ≤∆╢═⅝≢№╢⁹ 

┼─▪◒

☿☻ 

 ̧ ≤IFI─ ⌐│ ₁⌐⇔≡ ─ ⅜ ∆╢⁹∕─√╘⁸

IFI⅜ ≡─ ⌐ ⇔♃▬ⱶꜞכ⌐ ⌂▪◒☿☻ ╩

∆╢↓≤╩ ≢ ⇔⁸ ⌐ ∂≡ⱪ꜡♩◖ꜟ╛

Memorandum of UnderstandingMoU⌐╟∫≡ ╘≡ ∆═⅝≢

№╢⁹ 

 ̧ ┼─▪◒☿☻⌐ ╠⅛─ ╩ ↑╢ ⁸∕─ ╙

≢ ⌐ ↕╣╢ ⅜№╢⁹ ⅎ┌ ─

ⱪꜝ▬Ᵽ◦כ ╛ ─ ה ─ ⌐≈™

≡│⁸ ⌂ ╩ ∂╢╙─≤∆╢⁹ 
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  ̧ ─ ⌐⅔↑╢ ─ │IFI─ ⌂ ─ ≈≢№╡⁸

IFI⌐│ ╠─ ≤ ⌐≈™≡ ⌂ ╡ ╩ ↄ ≈╟℮

⌐∆╢ ─ ⅜ ↕╣≡™╢⁹ 

 ̧ IFI─ ╛ ∕─ ╛♃כ♦ ╙ ╗ │ ↕╣⁸

≡─ ⅜ ⌐ ≢⅝╢ ⌐⇔⌂↑╣┌⌂╠⌂™⁹ 

 ̧ IFI─ ⌂ ╛ ─ │ ⌐ ╘╠╣╢═⅝≢№

╢⁹ 

 ̧ IFI│ ╠─ ⌂ ⌐ ∆╢ ה ⌐≈™≡─

╛ ╩⁸ ─ ≢ ∆═⅝≢№╢⁹ 

◖Ⱶꜙ♬◔כ

◦ꜛfi 

 ̧ IFI│ ⅛╠⁸ⱷ♦▫▪╛ ╩ ╗ ≤─ ⌂

◖Ⱶꜙ♬◔כ◦ꜛfi ╩ ∆═⅝≢№╢⁹ 

  ̧ IFI│ ╠─ ⌐ ∆╢ ─ ╖╩ ∆═⅝≢№╢⁹

│ ⌂ ⌐╟╢ ╩ ↑╢ ╖≤⇔⁸∕─ │

₁⌂▪ⱪ꜡כ♅⅜ ⅎ╠╣╢⁹ 

OECD2014 Recommendation of the Council on Principles for Independent Fiscal Institutions 

 

▬ ─ ⌐ ∆╢꜠ⱦꜙכ 

OECD│⁸ ─ ⌐ ∆╢꜠ⱦꜙכ╩ ⌐ ⇔≡™╢⁹ 

↓↓≢│⁸∕─ ≢⁸ ─ ≤⇔≡ IFI♅כⱶ⅜ ↕╣≡™╢ⱨ▫fiꜝfi

♪─ ╩ ╡ →⁸ ⅜IFI─ ╩ ≈↓≤⌐ ∆╢OECD─ ╩ ∆╢⁹ 

OECD│ⱨ▫fiꜝfi♪─ ⌐ ∆╢꜠ⱦꜙכ OECD Review of Finlandôs 

Independent Fiscal Institution⌐⅔™≡⁸ᵑIFI♅כⱶ⌐ ─ ⌂ ⅜ ⅎ╠╣

≡™⌂™↓≤⁸ᵒ ╩ ≤∆╢ IFI≤ ╩ ≤∆╢ ─ ─

╩ ∆╢↓≤─ꜞ☻◒⁸ɔ IFI─ ⌂ ─ ⌂≥─ ╩ ⇔≡™╢⁹╕√⁸

ⱨ▫fiꜝfi♪⌐⅔™≡⁸IFI♅כⱶ─ ⅜ ╙ ⇔√ ≤⌂∫≡™╢↓≤

⌐≈™≡⁸ │ⱨꜟ♃▬ⱶ≢IFI♅כⱶ─⸗♬♃ꜞfi◓╩ ℮═⅝≤ ⇔≡™╢⁹ 

∕─ ≢⁸ⱨ▫fiꜝfi♪ Valtiontalouden tarkastusvirastoNAOF ⌐⅔↑╢

IFI♅כⱶ≤ ─ ─ IFI♅כⱶ─ ─ ⁸IFI♅כⱶ─ ─IFI

┼─ ⁸IFI─ Ⱪꜝfi♪╛꜡◗─ ╩ ⇔≡™╢⁹ 

 

ₒOECD⌐╟╢ ₓ 

 ̧ NAOF│ ─ ≢ IFI ♅כⱶ⌐ ⌂ ╩ ⅎ≡│™╢╙──⁸IFI♅כⱶ

─ ⌐│ ⌐≈™≡ ⌂ ⅜ ⌐ ⅎ╠╣≡™⌂™⁹ 

 ̧ ─ ╩ ≤∆╢ IFI≤⁸ ─ ╛ ╩ ∆╢ ≤
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™℮⁸ ⇔√ ─ ⌂╢2≈─ ╩ ∆╢↓≤│⁸ ┘ ≢

─ꜞ☻◒╩ ℮⁹ ⅎ┌⁸IFI │ ⌂ ─ ╟╡╙ ⅛≈ ─

⅜ ⅝™ ⌐≈™≡⁸ ⌐◖ⱷfi♩∆╢ ⅜№╢⁹ 

 ̧ IFI♅כⱶ─ │⁸IFI ≤ ─ ╩ ∫≡™╢⁹ ⸗♬♃ꜞfi

◓│ⱨꜟ♃▬ⱶ≢ ℮═⅝ ≢№╡⁸ ⅜ ↕╣╢↓≤≢ ⌂ ╩ ∆

ꜞ☻◒⅜№╢⁹ 

 ̧ NAOF ─ⱪ꜡☺▼◒♩♅כⱶ ⌐ ⌂ ╛ ─◖fi♩꜡כꜟ ─⌂™ ≢ IFI 

─ ╩ ↑╢↓≤│⁸IFI ─ ⌂ ╩ ⇔≡™╢⁹ │ IFI ─

⌐≤∫≡ ╘≡ ≢№╢⁹ │ IFI ♅כⱶ╩≥℮ ┬═⅝⅛ ⌐

⇔≡⅔╠∏⁸⇔┌⇔┌∕─ ⅜NAOF─ ≤ ↕╣≡™╢⁹ ≢

─ ╛►▼Ⱪ◘▬♩ ≤™∫√IFI♅כⱶ─ ╙⁸NAOF ─╙─

≤ ∆╢─⅜ ⇔™⁹ ╛ ≤ ⌐ ∆╢√╘⌐│⁸IFI ─

≤ NAOF ─ ─ ╩╟╡ ⌐ ∆╢↓≤⅜ ≢№╡⁸IFI ⌐│ ⌂╢

⅜ ≤⌂╢⁹ 

OECD2021 OECD Review of Finlandôs Independent Fiscal Institution 

 

► ─  

OECD│202511⌐⁸OECD ⌐⅔↑╢ ─ ≤ ─ ⌐ ∆

╢ ≢⁸ ─ ⌂ ─ ⌐ ↑√ ╩ ╢√╘⁸₈ ─ ™

Quality Budget Institutions₉⌐ ╢ 252╩ ⇔≡™╢⁹↓─ ≢⁸ ╛ ⌐

╟╢ ─ ⅜⁸ ┘ ┼─ ─ ≢№╢↓≤⁸ ╛ IFI⅜

─ ─ ⁸ ⌐ ∆╢ ─ ─ ⌐№√∫≡ ⌂ ╩ √⇔℮╢

↓≤⅜ ↕╣≡™╢⁹ 

⌐≈™≡│⁸ ╛ ⌐ ∆╢ ⁸ ⌐ ╢ ⅜⁸

⌐╟╢ ─ ╛ ─ ⌐№√∫≡ ⌂ ╩ √⇔≡™╢↓≤

⅜ ↕╣≡™╢⁹ 

IFI⌐≈™≡│⁸ ─ꜟכꜟ ─╖⌂╠∏⁸ ─ ⁸ ─ ⇔⌐

∆╢ ┼─ ⁸ ⌐ ∆╢ ╩ ∂≡⁸ ─ ╩ ⇔⁸

⌐ ∆╢ ─ ╩ ╘╢ ≢ ⌂ ╩ √∆↓≤⅜≢⅝╢╟℮⌐⌂╢↓≤⅜

╕⇔™≤⇔≡™╢⁹ 

OECD│⁸ IFI⅜↓╣╠─ ╩ √∆₈▪♪Ⱳ◔▬♩ advocates₉≤⇔≡ ∆╢⅛

≥℮⅛╩ ∆╢ ▪♪Ⱳ◌◦כ Fiscal Adovocacy Index╩ ⇔≡™╢⁹ ▪♪

Ⱳ◌◦כ │  - ⌐ ∆4≈─ ⅛╠ ↕╣≡™╢⁹ 
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 -  ▪♪Ⱳ◌◦כ ⌐ ╦╢  

 ─  

 IFI⅜ ┘ ⌐ ⇔≡⁸ ה ⌂ ╩≥─ ≢

⅝≡™╢⅛╩ ∆⁹ ┘ │ ⅛╠─ ╩ ↑⌂™

╙─≢⌂↑╣┌⌂╠∏⁸ │ ⌐╦√╢ ╩ ≈═⅝≢№╡⁸

≢⅝╣┌ ⌐╟∫≡ ↕╣╢ ⅜ ╕⇔™⁹IFI ─ ╩

∆╢ OECD─ ─ ╩ ™╢⁹ 

─  IFI│ ─ √╢ ⌐ ─ ╩ ≡╠╣╢═⅝≢№╢⁹IFI

│ ⅜ ∆╢ ⌂ ─ ╛ ⌂ ꜞ☻◒─

╩ ℮ ⅜ ≢№╢⁹ ─ ⌐ ╩ ↄ │⁸

╛ ─ ⁸ ⌐│ ⌐ ╩╙√╠∆↓≤≢⁸

─ ╩ ∆╢╙─≢⌂ↄ≡│⌂╠⌂™⁹ ╩ ⅎ╢√╘⌐ⱴ◒꜡

┘ ⇔╩ ה ∆╢ ╩ ⅎ⁸ ⌂ ─ ☻♃

♇ⱨ╩ ⇔≡™╢ ⅜№╢⁹ 

 IFI⅜ ≤ ◖Ⱶꜙ♬◔כ◦ꜛfi╩ ╡⁸ⱷ♦▫▪≤ ╦╢ │⁸

─ ≤─ ⅝⌂ ™≢№╢⁹↓╣╩ ⌐ ℮√╘⁸IFI│

╠─ ╩ ה ⇔⁸∕─ ╩ ≢⅝╢ ╩ꜟכ♠⌂ ⅎ╢

═⅝≢№╢⁹ ─ OECD ≢№╢₈OECD IFI ◖Ⱶꜙ♬◔כ◦ꜛfi

₉╩ ™╢⁹ 

─  ⌂ ⌐ ⅎ⁸ √╢ ⌐ ╢ ≢ ─№╢ ╙

≤⌂╢⁹ⱷ♦▫▪≢─ ╡ →╠╣ ╛ ─ ╩ ⌐⁸IFI ⅜

⌐≥─ ─ ╩ ≈⅛╩ ∆╢⁹ 

OECD2025 Quality Budget Institutions Developments in OECD countries 
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 -  ─ ▪♪Ⱳ◌◦כ  

 

OECD2025 Quality Budget Institutions Developments in OECD countries 

 

─ ⁸◌♫♄─ Canadian Parliamentary Budget Office⁸○ꜝfi♄─

⁸▬◑ꜞ☻─ ⁸▪ⱷꜞ◌─ │ ⌐ ⌐ ∆╢ⱷ♦▫▪

⌐ ⅝⌂ ╩ ∟ ⌂ ▪♪Ⱳ◔▬♩≤⇔≡ ⇔≡™╢↓≤⅜ ╠⅛⌐⌂∫

≡™╢⁹↓╣╠─IFI│ ⅜ ⅝ↄ⁸☻♃♇ⱨ╙ ™√╘⁸ ╩ ↕∑╢≤≤

╙⌐⁸ ⇔⁸ ꜞ☻◒ ⁸ ─ ─◖☻♩ ⌂≥ ─ ╩

→╢↓≤⅜ ≤⌂∫≡™╢≤ ⇔≡™╢⁹√∞⇔⁸▪▬ꜟꜝfi♪─ Fiscal 

Advisory Council╛ⱳꜟ♩●ꜟ─ Public Finance Council│ ∞⅜

│ ⅝™IFI≤ ↕╣≡™╢⁹ 
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 ⌐⅔↑╢ ה ꜟכꜟ  

ה  ⌐╟╢  

 ─ ┼─  

⌐⅔™≡⁸ ─ ┼─ ≤⇔≡⁸ ≤ ─ 2025

─ 2025⌐⅔™≡ ⅜ →╠╣≡™╢⁹ 

⌐│ ה ╩ ╦∑√ ⱪꜝ▬ⱴꜞכⱣꜝfi☻ PB╩ ≤⇔

≡⁸2025⅛╠2026─ ⌂ ╡ ⌐ ╩ ⇔≡™╢⁹╕√⁸ GDP

╩ ≤⇔≡⁸◖꜡♫ ─ 253╩ ⇔≡ ⌐ ⅝ →╢↓≤╩ ⇔≡™╢⁹ 

 

 -  ─ 2025⌐⅔↑╢  

─

─  

⅜ ∆╢ ⌐⅔™≡⁸ ╛ ⌐ ⌐ ∆╢

╩ ⇔⁸ ─ ה ה ─ ╩ ⇔≡™

ↄ⁹ 

─  

2025⅛╠2026╩ ∂≡⁸ ⌂ ╡ ─ ה ╩ ╦∑

√ PB ╩ ∆⁹√∞⇔⁸ ─ ─ │ ≢№

╡⁸∕─ ┼─ ─ ╩ ™⁸ ⌐ ∆═⅝≢№╡⁸

⌐ ∂⁸ ─ ╩ ℮⁹ 

∕─ ≢⁸₈ ה ₉─ ╩ ∂≡⁸PB─ ─

╩ ∆╢⁹ 

GDP  GDP ╩⁸╕∏│◖꜡♫ ─ ⌐ ↑≡ ⌐

⅝ →╢↓≤╩ ⇔⁸ ≤ ╩ ↕∑╢ ╖╩

⌐ ↕∑╢⁹ 

≤ ─ 2025 7 6 13  

 

 ꜟכꜟ 

⁸│≡⇔≥ꜟכꜟ ⌐⅔™≡│ ─ ─ 4 ⁸

─ ─ ─ ה ─ ┼─ 6 ⅜ →╠╣╢⁹ 

─ ─ ⌐ ⇔≡⁸ ⌐│⁸ │ ╩ ≤⇔≡⁸

⅜ ↕╣≡™╢⁹1973 48 ─ ╩ ≤⇔√ ⌐╟╢

∟ ╖≤ ─ ⌐╟╡⁸1975 50 ⌐⅔™≡⁸1975

50 ─ ≤⇔≡ ╩ ⇔⁸↓╣╩ ≤⇔≡ ╩ ∆

╢√╘─ ╩ ∆╢↓≤≤↕╣√⁹ ╩ ⇔≡╙⌂⅔ ∆╢ ⌐

 
253 2025₈ ─ ⌐ ∆╢ ₉ 20258 ⌐╟╢≤⁸ ה ─

GDP │2019⌐⅔™≡191.2%≤⌂∫≡™╢⁹⌂⅔⁸2023⌐⅔™≡│205.3%≢№

╢⁹ 
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⌂ ╩ ∆╢√╘⁸ ─ ─ ╩ ╘╢ ╩ ≤ ┬⁹

│ⱣⱩꜟ ─ ╩ ™≡ ↕╣≡™╢⁹ 

2011 23 ╕≢│∕╣∙╣─ ⌐ ∫≡ ─ ╩ ╘╢ ≢

№∫√⅜⁸2012 24 ╟╡ ≢ ─ ╩ ╘╢╟℮⌐⌂∫√⁹

⁸ ─ ⅜ ⌂╢₈⌡∂╣ ₉─╙≤≢ ⌂ ↑ ⅝─ ≤↕╣⁸

─ ⌐╟╡⁸ ─ ⅜ ≤⌂∫√⁹ ⁸ ⁸

─ ─ ⌐⅔™≡⁸₈ ─ ╩ ╕ⅎ⁸ ⌐ ⌂

╩ ∆╢↓≤╩ ≤⇔≡ ─ ⌐ ╡ ╗↓≤╩ ⌐⁸ ⌂

╩ ∆╢ ⅛╠⁸2015 27 ╕≢─ ⁸ ─ ╩ ╘╢╙─≤

∆╢⁹₉≤↕╣⁸ ─ ─ ╩ ╘╢↓≤≤⌂∫√254⁹ 

⌂⅔⁸ ⌐⅔™≡╙ ─ ⅜ ╘╠╣≡™╢ 5 ⁹ 

⌐ │ꜟכꜟ╢ ↑╠╣≡™⌂™⁹ 

─ꜟכꜟ │⁸ ⌐⅔↑╢ ⌐⅔™≡ ↕╣≡™╢⁹ 

 

 - ⌐ꜟכꜟ  ╢  

  

  ─ │⁸ │ ─ ╩ ≡⁸∕─ ≤

⇔⌂↑╣┌⌂╠⌂™⁹ ⇔⁸ ⁸ ┘ ─ ⌐≈

™≡│⁸ ─ ╩ √ ─ ≢⁸ ╩ ⇔ │ ╩

⌂∆↓≤⅜≢⅝╢⁹ 

 

 ⌐⅔™≡ ─ ╩ ∂√ ⌐⅔

™≡│⁸ ─℮∟⁸ ─ ╩ ╠⌂™ │⁸ ─ ⌐╟

╢╙── ⁸↓╣╩ ╩ ∂√ ─ ╕≢⌐⁸ │

─ ⌐ ≡⌂↑╣┌⌂╠⌂™⁹ 

  │⁸

√∞⇔ ─ ⌐╟╡ ∆╢ ─╒⅛⁸ ⅛╠

╕≢─ ─ ─ ─ ─ ⌐ ≡╢√╘⁸

─ ╩╙∫≡ ─ ╩ √ ─ ≢⁸ ╩ ∆╢

↓≤⅜≢⅝╢⁹ 

  ─ │⁸ ─ ╩╙≈≡⁸∕─

≤⇔⌂↑╣┌⌂╠⌂™⁹√∞⇔⁸ ⌐ →╢ ⌐⅔™≡│⁸ ╩

╙≈≡∕─  ההה⁹╢⅝≢⅜≥↓╢∆≥

⁸ ⌐ ⌂ ─ ╩ ╢√╘─ ─ ─

⌐ ∆╢ ⁸  

 
254 2021₈ ─ ─ ≤ 3 ₉a ≤

ₑ 
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─ ≤⇔≡⁸ ⅜₈ ─ ⌐ ∆╢ ₉╩ ⇔≡™╢⁹

─ ⌐ ∆╢ │⁸ 10 ─ ─ ╩ ∆╢╙─≢№

╡⁸ ≤ ─ ─ ╛ ⌂ ─ ─√╘─

≤⇔≡⁸∕─ ╩ ℮ ⌐ ⇔≡™╢⁹ 

₈ ─ ⌐ ∆╢ ₉≢│  - ─ ⅜ ↕╣≡™╢⁹

⁸ ⁸ ╩∕╣∙╣ ה ⁸ ⁸ ⌐≈™≡ ⇔≡™╢╒⅛⁸ ─

⁸ ─ ─ ╩ ⇔≡™╢⁹ 

 

 -  ₈ ─ ⌐ ∆╢ ₉≢ ™╠╣╢  

  ─   

ה   

  

 

─  

─  

 

─ ⅛╠ ⁸

─ ╩ ⇔ ↄ⌂≥⇔√

⌐⁸ ╩

ⅎ⁸ ╩ ⇔ ™√

 

10

 

 

GDP  

ה  

  

 

 

╩GDP≢ ⇔√

 

 

ה   

  

 

─ ⅛╠ ⁸

─ ╩ ⇔ ↄ⌂≥⇔√

 

 

 GDP

 

ה  

  

 

╩GDP≢ ⇔√   

ה   

  

 

─   

 GDP

 

ה  

  

 

 

╩GDP≢ ⇔√   
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  ─   

ה  ─  

─  

─ ─ ה ≤

⇔≡ ╩  

ה  

─⧵ה  

ה  

ה  

─⧵ה  

ה ℮∟ /℮∟

 

 

─ ─ ה

≤⇔≡ ╩  

ה ℮∟  

ה ℮∟  

 

2025₈ ─ ⌐ ∆╢ ₉ 7 8 7 ╩

╙≤⌐MURC  

 

 

 ≤─⅛⅛╦╡ 

─ ⌐ ⇔≡⁸ IMF⅛╠│⁸4 ⌐⅔™≡⁸ ─ ╩ ↑≡™

╢⁹ 

 ̧ 2025─ │╟╡ ⅝ ╘╠╣╢═⅝≢№╡⁸ ─ │ ↕╣╢═⅝≢

№╢⁹ ─ ≢│⁸ ⁸ ≥╙ ⁸ ┼─ ⅜ ↕

╣╢ ⁸2025─ GDP│╛╛0.2% ⇔⁸2.7%⌐⌂╢≤IMF☻♃♇

ⱨ│ ⇔≡™╢⁹ │⁸ │№╢╙──⁸ ─ ╩ ⅎ╢√

╘⌐⁸ ⌐⅔™≡╙ ⌂ ⅜ ≢№╢⁹☻♃♇ⱨ│⁸2025⌐

GDP─0.2%─ ⌂ ╩ ⇔≡™╢⅜⁸↓╣│2025─

╩ ─▪fi◌כ≤⇔≡ ⇔≈≈⁸◄Ⱡꜟ◑כ ╩≢⅝╢

∞↑ ⌐ ∆╢↓≤≢ ≢⅝╢⁹ ≢─ ╩ ╕ⅎ╢≤⁸

⅜ ⌐ ∆╢ ⅝⌂ꜞ☻◒⅜№╢⁹ ╩ ╗◦ꜛ♇◒⌐ ∆╢

⅜ ╠╣≡™╢√╘⁸↓╣│ ↑╢═⅝≢№╢⁹ ─ ─ ⌐≈™

≡─ ─ ╛⁸∕─ ─ ─№╢ │⁸ ─

⇔ↄ│ ─ ─ ⌐╟∫≡ ╦╣⌂↑╣┌⌂╠⌂™⁹ 

 ̧ ⌐│⁸ ─ ╩ ⇔⁸ ╩ ↕∑╢√╘⌐⁸ ⌂

⅜ ≢№╡⁸ ⌂ ╖⌐ ⅎ╠╣╢═⅝≢№╢⁹ │
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─ ⌂ ⌐╟∫≡ ⇔ →╠╣╢≤ ↕╣╢⅜⁸ GDP─ ⅜

─ ╩ ╢ ⇔≢⁸ GDP│2029╕≢ ∆╢

≤ ↕╣╢⁹⇔⅛⇔⁸↓─ │ GDP≢220╩ ⅎ╢ ⅜ ↄ≤↕╣⁸

─ ≢ ╙ ™⁹2030 │⁸ ─ ⁸ ┘ ⁸ ⁸ ⌐

∆╢ ⌐╟╡⁸ ⅜ ∆╢≤ ↕╣╢⁹

─ ⅜ ↕╣≡⅝√↓≤╩ ╕ⅎ╢≤⁸ ╖╩ ⌐

∆╢↓≤│ ─ ⌐≈⌂⅜╢⁹ 

 ̧ ╕⇔™ ╩ ∆╢√╘⌐│⁸ ה ⅜ ≢№╡⁸ │╟╡

⌐ ⇔√ ≤∆═⅝≢№╢⁹ │⁸Ɽfi♦Ⱶ♇◒ ─ ⌐ ═

╕╡⇔≡⅔╡⁸ ─ ╩ →╢◄Ⱡꜟ◑כ 2024⌐ GDP─

0.6 ⌂≥⁸╟ↄ ⅜ ╠╣≡™⌂™ ╩≢⅝╢∞↑ ⌐ ∆╢ ⅜

⅝ ╡⌐⌂∫≡™╢⁹ ⁸ ╟╡╙ ─ ™⁸ ─ ™

─ │ ∆═⅝≢№╢⁹  

 ̧ ─ ─ ◖☻♩⅜ ₁⌐ ⇔≡⅔╡⁸ ⌂ ⅜ ⌐

⌂∫≡™╢⁹ ─☼כ♬ ≤ ─Ᵽꜝfi☻◦כ♩─ ⌐

∆╢ ⁸ │ ╛ ⌐╟╢ ⌂ ⌐ ╢ ⅜№╢⁹

 

 ̧ │⁸ ─ ╩ ⌂ ─√╘⌐ ∆═⅝≢№╢⁹Ɽfi♦Ⱶ

♇◒ ⁸ ─ │ ⇔≡™╢⁹ ╡ ⇔ ↕╣⁸╕√⁸ ⅜

≤⌂∫≡™╢ │⁸ ⌂ ⁸ ─ ⁸ ╩ ⌂℮╙

─≢№╡⁸↓╣╠ ≡⅜ ─ ⌐ ╩ ⅎ╢⁹ ─ │⁸

╩ ⅎ╢╟℮⌂ ∑⌠ ⅝⌂◦ꜛ♇◒┼─ ⌐ ∆═⅝≢№╢⁹↓

╣│ ⌐ ↕╣⌂™ ╩ ℮↓≤╙ ←↓≤⌐╙≈⌂⅜╢⁹  

2025₈ ─ ╩ ⅎ√№╢═⅝ ₉   
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 ⌐⅔↑╢ ה ꜟכꜟ ⌐ ╢ ─  

  

─ │⁸ ╩ ℮ 3 ⅛╠ ↕╣╢ ≤⁸

╩ ∆╢ ≢ ↕╣≡™╢⁹ ⌐ ה ⅛╠ ↕╣╢

─☻♃♇ⱨ │⁸1,251 7 1 ─ ≢№╢⁹↓─℮∟⁸ 1 ⅜ ─

⌐ ∆╢ ≤⇔≡ ℮ ⌐ ∆╢ ╩ ⇔≡™╢⁹ 

 

 -  ⅜ ─  

 

►▼Ⱪ◘▬♩ https://www.jbaudit.go.jp/jbaudit/outfit/index.html⁸ ▪◒☿☻ 2025

12 8 ⁹ 

 

 ─  

│⁸ ⅜№╢ ⁸ ╩ ↑╢╙─⌐ ⇔≡ ⁸ ─ ╩

╘√╡⁸ ⌐ ⇔√╡⁸ ╩ ╘√╡∆╢↓≤⅜≢⅝⁸↓─ ⁸ ╛ ⁸

─ ╘╩ ↑√╙─│↓╣⌐ ∂⌂↑╣┌⌂╠⌂™≤ ↕╣≡™╢

26 ⁹ 

 

 ─  

▪  

ה ꜟכꜟ ⌐ ╢ ─ ⌐ ⇔≡⁸2014 26 2022

4 ─ ⁸2023⌐☻כⱬ♃כ♦ 5

╩ ⅎ√ 10 ─ ₈♪כ꞉כ◐⁸≡™≈⌐ ₉₈ⱪꜝ▬ⱴꜞכⱣꜝfi☻₉
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₈ ─ ⌐ ∆╢ ₉ ⌐╟∫≡ ⇔√⁹ ⁸₈ 6 2  ─

─ ₉ 2020 2 ╕≢│₈ 6 1  ─ ─ ₉ ⌐⅔™≡⁸

─ ⌐≈™≡ ╣≡™╢⁹╕√⁸ ⌐ ∆╢ ≤⇔≡⁸

⅜ ─ ⌐ ⅎ╢ ╛⁸ ─ ⌐ ╢ ⅜ ↕╣≡™╢⁹ 
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 -  ⅜ ⌐⅔↑╢ ה ꜟכꜟ ⌐ ╢ 10  

No.   ♃▬♩ꜟ 

1 2014 6 1  ─ ─  4 ─  ≢╖√ ─  

2 2015 6 1  ─ ─  4 ─  ─  

3 2016 4 3  ⌐ ∆╢  1 ─ ┼─ ⌐≈™≡ 

4 2016 6 1  ─ ─  4 ─  

5 2017 4 3  ⌐ ∆╢  1 ─ ≤ ─ ⌐ ⅎ╢ ⌐≈™≡ 

6 2017 6 1  ─ ─  4 ─  

7 2018 4 3  ⌐ ∆╢  1 ─ ≤ ─ ⌐ ⅎ╢ ⌐≈™≡ 

8 2018 6 1  ─ ─  4 ─  

9 2019 6 1  ─ ─  4 ─  

10 2020 4 3  ⌐ ∆╢  8 ─ ⌐≈™≡ 

11 2020 6 1  ─ ─  4 ─  

12 2021 6 2  ─ ─  1 ─ ─  

13 2022 6 2  ─ ─  1 ─ ─  

14 2023 6 2  ─ ─  1 ─ ─  

₈ 6 ₉ 7 11 18 ⌐⅔™≡╙ 6 2 1₈ ─ ─ ₉╩ ⇔≡™╢⁹ 

☻כⱬ♃כ♦ https://report.jbaudit.go.jp/⁸ ▪◒☿☻ 202511 11 ╟╡⁸MURC  
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▬ ≢ ™╠╣╢  

⅜ ─ ─ ⌐⅔™≡│⁸  - ─ ⅜ ™╠╣≡™╢⁹ 

─ ⌐ ╢ ≤⇔≡⁸ ה ⁸ ⁸ ─ ⁸

⁸ ⁸ ─ │ GDP─™∏╣⅛⁸№╢™│ ⅜ ™╠╣

≡™╢⁹ ─ ↄ│ ─₈ ─ ⌐ ∆╢ ₉ │ ₈

₉⅛╠─ ≢№╢⅜⁸ ─ ≢╖√ ─ ╛

─ ⌐≈™≡│ ⅜ ⌐ ⇔≡™╢⁹ 

╕√⁸ │╒≤╪≥⅜ ─ │ ─ ≢№╡⁸ ─

⅜ ™╠╣≡™╢ │ ≢№╢⁹√∞⇔⁸ ─ ╩ ⌐ ⇔≡™╢⁹ 

 

 -  ⅜ ≢ ™≡™╢ ─  

  ─  /

 ─  

 

 

ה  

 

─

 

╩ ⌐

↕╣╢ ─ ⅛╠

⁸ ─

╩ ⇔ ↄ⌂≥⇔√

⌐⁸

╩ ⅎ⁸

╩ ⇔ ™√  

 ⌂⇔255 ─

 

 

GDP

 

ה  

 

─

 

╩ GDP

≢ ⇔√  

 ⌂⇔256 ─

 

GDP  

ה  

─

 

╩ ⌐

↕╣╢ ─ ⅛╠

⁸ ─

╩ ⇔ ↄ⌂≥⇔√

─

GDP  

 ⌂⇔257 

 

─

 

ה   ╩ ™√

⁸ ┘

┘

 ⌂⇔ ─

 

 
255 ─ ≢╖√ ─ │ ⅜ ⌐ ⇔≡™╢⁹ 
256 ─ ≢╖√ ─ │ ⅜ ⌐ ⇔≡™╢⁹ 
257 ─ ≢╖√ ─ │ ⅜ ⌐ ⇔≡™╢⁹ 
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  ─  /

 ─  

 

─ ─ ─

─  

GDP  

ה  ⌐╟╢

─ GDP  

 ⌂⇔ ─

 

─

 

 ─ ─

 

 ⌂⇔ ─

 

─

 

 ─   ⌂⇔ ─

 

 ─

 

─ ─√╘⌐

⅛╠

⌐ ╡ ╣╠╣√

 

 ⌂⇔ ─

 

 ─

 

─ ─√╘⌐

⅛╠

⌐ ╡ ╣╠╣

√  

 

 

⌂⇔258 ─

⌐ ≈

™≡ 

1₈ ─ ₉⌐≈™≡│⁸ 5 ⌐ ↕╣√ ⌐ ≠⅝  

2₈ ─ ₉⁸₈ ─ ₉⁸₈ ₉⁸₈ ₉│ ─ ─

⌐ ∆╢ ≤™℮ ↑≢ ™╠╣≡™╢⁹ 

5 ₈ ─ ─ ₉ https://report.jbaudit.go.jp/org/r05/2023-r05-0783-0.htm⁸

▪◒☿☻ 2025 12 8 ⁸ 2 ₈ ─ ⌐≈™≡₉

https://report.jbaudit.go.jp/org/r02/2020-r02-0726-0.htm⁸ ▪◒☿☻ 202512 8 ╟╡MURC  

 

 

  

⌐│ │ ⇔≡⅔╠∏259⁸ │ ─ ≢№╢

⅜ ⇔≡™╢⁹ 

 

 

 
258 √∞⇔⁸ ─ ╩ ⌐ ⇔≡™╢⁹ 
259 OECD⌐⅔™≡╙ ⌐│ │ ⇔⌂™╙─≤ ⇔≡™╢⁹ OECD►▼Ⱪ◘▬♩

https://www.oecd.org/en/topics/parliamentary-budget-offices-and-independent-fiscal-institutions.html⁸ ▪◒☿

☻ 202512 15  
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 ╕≤╘ 

 ≤ ─ ה ꜟכꜟ ⌐≈™≡─ ≤╕≤╘ 

 ♪▬♠ 

▪ ─ ┼─  

♪▬♠⌐⅔™≡⁸ ─ ─ ≤⇔≡⁸5 ─ ╛EU⅜

╘╢ ה ⅜ →╠╣╢⁹ 

│⁸5 ╩ ≤⇔≡ ↕╣╢╙─≢⁸ ─ ⌐⌂╠∏⁸⅛≈

⅜ ⅎ╠╣╢╙─≢│⌂™⁹√∞⇔⁸ ─ │⁸ ⌐ ≠™≡ ↕

╣╢⁹ │⁸EU⅜ ⌐ ⇔≡ ╩ ↑≡™╢╙─≢№╢⁹ 

 

 ꜟכꜟ ▬

⁸│≡⇔≥ꜟכꜟ ⌐ ∆╢ ⌐⅔™≡ ⅜ꜟכꜟ ↑╠╣≡

™╢⁹╕√⁸EU⅜ ∆╢ הꜟכꜟ ⅜ꜟכꜟ ↕╣╢⁹ 

⌐⅔↑╢ ⁸20253│≡⇔≥ꜟכꜟ ─ │⁸ ⌐⅔™

≡│ ╛ ה ⌐⅔↑╢ ─╒⅛⁸ GDP 0.35% ─

⅜ ╘╠╣√⁹ ⁸ ⌐⅔™≡│⁸ ╛ ה ⌐⅔↑╢

─╖⅜ ╘╠╣√⁹ ─ ⌐ ℮ ─ ⁸ ה ≢─

─ꜝfiⱨ▬ה ⁸ ─√╘─ ─ ⅛╠20253 ⌐

⅜ ↕╣⁸ ⌐⅔™≡│⁸ ⅜ GDP─1%╩ ⅎ╢ ⁸1 ╩ ⅎ√

⌐≈™≡│ ⌐ ↕╣⌂™↓≤≤⌂∫√⁹╕√⁸ ⌐⅔™≡╙ GDP

─0.35%╩ ≤⇔≡ ⅜ ↕╣√⁹ 

EU⌐⅔↑╢ ⁸│≡⇔≥ꜟכꜟ ה Stability and Growth PactSGP ⌐╟

╢╙─≤⇔≡⁸ᵑ ─ ─ ⅜ GDP 3% ⁸ᵒ ⅜

GDP 60% ⅜ꜟכꜟ─≥ ꜡כꜚ⁸√╕⁹╢╣╠→ ⅜ ⇔≡™╢

⌐╟╢╙─≤⇔≡⁸ ─ ⅜ GDP 0.5% ⅜ꜟכꜟ─≥ ↑╠╣

≡™╢⁹ 
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 -  ♪▬♠⌐⅔↑╢ ─ꜟכꜟ  

   

 ⌐⅔↑╢ │⁸GDP260 0.35%

─℮∟⁸GDP 1%╩ ⅎ╢

⌐≈™≡│⁸ ≤⌂╠⌂™⁹⁹╕

√⁸ ╛ ה ⌐

⅔↑╢ │ ╘╠╣╢⁹ 

⌐╟╢  

⌐⅔↑╢ │⁸GDP0.35% ⁹ 

╕√⁸ ╛ ה

⌐⅔↑╢ │ ╘╠╣╢⁹ 

⌐╟╢  

 

 

─ │ GDP─

0.5%  

⌐╟╢  

ה

 

╩ ∆╢↓≤ 

1 ─ ─ ⅜

GDP 3%  

⅜GDP 60%  

⌐╟╢  

109 3 ⁸ 115 2 ⁸ 51 2 ⁸ ⁸

►▼Ⱪ◘▬♩ https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-growth-

pact_en⁸ ▪◒☿☻ 202512 15  

 

►  

♪▬♠⌐⅔™≡│⁸5 ─ ╛EU⅜ ╘╢ ⌐⅔™≡⁸

╩ ∫≡™╢⁹ │ ≤™℮╟╡│ ╙ ╕ⅎ√ ─

⌐ ™⁹ ⌐⅔™≡│⁸ ה ─ⱴ◒꜡ ╩ ≤⇔≡⁸

≤ ─ ╛ ⁸ ╩ ∆╢≤≤╙⌐⁸ ⌐≈™≡│2041

╕≢─ ╩ ∫≡™╢⁹ 

 

 -  ≢ ™╠╣╢  

  ─   

⌐╟╢

─  

 ⅛╠⁸ ⌂ ⁸

⁸ ⌐ ∂√

⁸EU ⱪ꜡◓ꜝⱶ┼─

╩ ™√ 261 

EU─ ⸗♬♃ꜞfi◓≢ ™╠

╣╢  

5  

/  

 

 ≤ ─  

⌐  

 

 
260 ─ ─ GDP 
261 ►▼Ⱪ◘▬♩⌐╟╢ https://www.consilium.europa.eu/en/policies/economic-governance-

framework/⁸ ▪◒☿☻ 202512 15  
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  ─   

ⱪꜝ▬ⱴꜞכⱣꜝ

fi☻ 

 / ⌐ ╩ ⅎ√

 

 

  ⅛╠ ⌐╟╢

⌂ ╩ ⇔ ™√  

 

ⱪꜝ▬ⱴꜞ

 ☻Ᵽꜝfiכ

 ⌐ ╩ ⅎ√

 

 

  ─ ─   

─

 

 ─ ─ ─   

☻ⱡכⱲכꜟ   ≤ ─ ⌐╟∫≡

∆╢ ─ ─
262 

 

♪▬♠ ה ◄Ⱡꜟ◑כ 2025 ñGerman Medium Term Fiscal Structural Plan 

2025 ï 2029ò╩╙≤⌐MURC  

 

╕√⁸ ─ ─ ⌐ ╢ ≤⇔≡ ╩ ⇔≡™╢⁹

│ ⌐ ↕╣╢╙─≢⁸♪▬♠ ─ ⌂ ╩ ⇔≡™

╢⁹ │20243 ⌐ ↕╣√ 6 ≢№╢⁹ ≢│ ⌐

╦√∫≡─ ╛ ⅜ ↕╣≡™╢⁹ 

 

 -  ≢ ™╠╣╢  

  ─   

  ─

⌐ ⇔≡

⅜ ╕╣╢⁸

≤ ∆╢  

45  

 

 

 ≤ ─   

ⱪꜝ▬ⱴꜞכⱣꜝfi☻  ⌐ ╩

ⅎ√  

 

  ─ ─

 

 

◑ꜗ♇ⱪ  

 

ה  

 

⅜ ⌂

╩ ╠⌂™╟℮⌐∆

╢√╘⌐⁸ ∆═⅝

─  

 

♪▬♠ 2024 ñTragfªhigkeitsbericht 2024ò╩╙≤⌐MURC  

 
262 2024Debt Sustainability Monitor 2023⁹ 
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◄  

⌐ ╢ ≤⇔≡⁸ Stabilitªtsrat⅜ ↑╠╣≡™╢⁹

│⁸ 109a⌐╟╡⁸ ה ─ ꜟכꜟ 109

3 ─ ╩ ∆╢ ╩ ∫≡™╢⁹ 

⌐│⁸ Beirat des Stabilitªtsrates⅜ ↑╠╣≡⅔╡⁸

≢ ╘╠╣√ ─ ⌐ ╢ ─ ╩ ⇔≡™╢⁹

⅜ ≤⇔≡ ↑╠╣≡™╢⁹ 

 

│⁸ ה ─ ⁸ ה ⅛╠

↕╣╢⁹ │⁸ ⌂ↄ≤╙ 2 ≢№╢⁹ │⁸ ה ─

─ ≤⌂∫≡™╢⁹ ╩ ∆╢√╘⁸ Bundesministerium 

der FinanzenBMF─ ⁸ ─ ─ ┼─ ⁸ BMFה

ה ─ ⌐╟╢ ⅜ ↑╠╣≡™╢⁹ 

⌐⅔™≡⁸ ─ │⁸ ─≤⅔╡≤⌂∫≡™╢⁹ 

ᵑ ┘ ─ ─ ⌂ ה ─ 2 1 1

⁸ 3 ⅛╠ 5  

ᵒ ה ⌐╟╢ 109 3 ⌐ ╘╠╣╢ ─

─ 2 1 2 ⁸ 6  

ᵓEU 2024/1263⌐ ≠⅝⁸ ⅜ ∆╢ ⌐ ╘╠╣╢

─ ⌐≈™≡─ 2 1 3 4 ⁸ 7  

 

│⁸♪▬♠ ⁸♪▬♠ ─ ⅜∕

╣∙╣ 1 ⁸ ⌐ ╦╢ ─ 1 ⁸ ┘ ⅜

ⱷfiⱣכ╩ ∂≡ ∆╢ ⅜ 2 ⁸ ┘

⅜ ∆╢ 1 ─ 9 ⅛╠ ↕╣╢⁹ 

─ │⁸ 8 ⌐ ≠⅝⁸

≢ ╘╠╣√ ─ ⌐ ╢ ⌐╟╢ ╩ ∆╢↓≤≤≢№╢⁹

2 ⅜ ↕╣╢⁹ ≢ ╘╠╣√ ╩ ⇔≡⅔╡⁸

EU 2024/1263⌐⅔™≡ ↕╣╢ ≢⌂™≤ ↑╢ ⌐│⁸ ⌂ ╩

∆╢↓≤⅜≢⅝╢⁹ 
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 ⱨꜝfi☻ 

▪ ─ ┼─  

ⱨꜝfi☻⌐⅔™≡⁸ ─ ─ ≤⇔≡⁸ ─ ⌐ ≠ↄ

ⱨ꜠כⱶ⌐╟╢ ⅜ →╠╣╢⁹ ⅎ≡⁸♪▬♠ ⌐EU⅜ ╘╢

ה ⅜ →╠╣╢⁹ 

 

 ꜟכꜟ ▬

ⱨꜝfi☻─ ⁸2023-27│≢ꜟכꜟ ⌐ ≠⅝⁸ ↓℮3 ─ ╩

∆╢↓≤⌐╟╡⁸ ╩ ∆╢ ≤⌂∫≡™╢ ꜟכꜟ ⁹╕√⁸ⱨꜝfi☻│EU

≤⇔≡⁸EU⅜ ∆╢ הꜟכꜟ ⅜ꜟכꜟ ↕╣╢⁹∆⌂╦∟⁸

╩ ─ ⌐∆╢↓≤╩ ≤∆╢≤≤╙⌐⁸ ⌐╙ ╩ ↑≡

™╢⁹ 

ⱨꜝfi☻≢│ ⌐╟╡⁸3 ─ ╩ ╘╢ 3⅛ ⅜ ↕╣≡™

╢⁹3⅛ ─ │⁸ ↓℮3 ─ ⁸ Ⱶ♇◦ꜛfi─ ⁸ ⱪ꜡◓ꜝⱶ

─ ╩ ∆╢↓≤⌐╟╡⁸ ╩ ∆╢ ≤⌂∫≡™╢263⁹ ⌐│⁸

╩ ∆╢↓≤⅜ ╘╠╣≡™╢⁹ 

│3 ≢ ↕╣╢⅜⁸ Ⱶ♇◦ꜛfi─ │ ─2 │ ≢⁸3

⌐≈™≡│ ─ ≢ ∆↓≤⅜≢⅝╢⁹ ⌐⁸ ⱪ꜡◓ꜝⱶ─ │1

─╖⅜ 3ה⁸2╡№≢ │ ∆↓≤⅜≢⅝╢⁹ 

EU⌐⅔↑╢ ⁸SGP⌐╟╢╙─≤⇔≡⁸ᵑ│≡⇔≥ꜟכꜟ ─ ─

⅜ GDP 3% ⁸ᵒ ⅜ GDP 60% ⅜ꜟכꜟ─≥ →╠╣╢⁹

╕√⁸ꜚ ꜡כ ⅜ ⇔≡™╢ ⌐╟╢╙─≤⇔≡⁸ ─

─ ⅜ GDP 0.5% ⅜ꜟכꜟ─≥ ↑╠╣≡™╢⁹ 

 

 -  ⱨꜝfi☻⌐⅔↑╢ ─ꜟכꜟ  

   

 3 ─ ⁸ Ⱶ♇◦ꜛfi─ ⁸

ⱪ꜡◓ꜝⱶ─ ⅜ ╘╠╣╢⁹ ⌐╟╢  

 

 

─ ─ │

GDP─0.5%  ⌐╟╢  

ה

 

╩ ∆╢↓≤ 

1 ─ ─ ⅜

GDP 3%  

⅜GDP 60%  

⌐╟╢  

 2023-27 ⁸ ►▼Ⱪ◘▬♩ https://economy-finance.ec.europa.eu/economic-and-

fiscal-governance/stability-and-growth-pact_en⁸ ▪◒☿☻ 202512 15  

 
263 │ ─ ⅜≤╠╣≡⅔╡⁸ │ ⌐ ↕╣╢Ⱶ♇◦ꜛfi=ⱪ꜡

◓ꜝⱶ=▪◒◦ꜛfi─3 ≤⌂∫≡™╢⁹ 



 

220 

 

 

►  

ⱨꜝfi☻⌐⅔™≡│⁸ ⌐⅔↑╢ ⱨ꜠כⱶ╛EU⅜ ╘╢

⌐⅔™≡⁸ ╩ ∫≡™╢⁹ ⱨ꜠כⱶ│ ≤™℮╟╡│

╙ ╕ⅎ√ ─ ≢№╡⁸ ─ ≡⇔≥ꜟכꜟ ⇔≡™╢⁹

⌐⅔™≡│⁸ ה ─ⱴ◒꜡ ╩ ≤⇔≡⁸ ≤ ─ ╛

⁸ ╩ ∆╢≤≤╙⌐⁸ ⌐≈™≡│2041╕≢─ ╩ ∫

≡™╢⁹ 

 

 -  2025-2029≢─ GDP

 

 2023 2024 2025 2026 2027 2028 2029 

 -5.5 -6.1 -5.0 -4.6 -4.0 -3.3 -2.8 

 -5.1 -5.7 -4.6 -4.3 -3.9 -3.3 -2.8 

 109.9 112.9 114.7 115.9 116.5 116.1 115.8 

⁸ ⁸ ─ ⁹2023│ ⁸2024 │ ⇔⁹ 

2025-202914╟╡ ─ ╩  

 

◄  

ⱨꜝfi☻─ │⁸ Le Haut Conseil des finances publiquesHCFP

≢№╢⁹ ┘ ⌐ ∆╢ ⌐╟╡⁸2013⌐ⱨꜝfi☻ Cour 

des Comptesʿ CDC ─ ⌐ ↕╣√⁹ 

HCFP│⁸ ╩ ≤⇔⁸ │ CDC─ 4 ⁸

L'Institut National de la Statistique et des £tudes £conomiquesINSEE 1 ⁸

ה ה ⱡⱵ☻♩5◖◄ה ─ 11⅛╠ ↕╣╢⁹HCFP─ⱷ

fiⱣ⁸│כ ≢HCFP─ ╩ ∫≡™╢⁹HCFP─ ⌐│7 ─ ⅜⅔╡⁸

─ │ CDC─ ≤ ⇔≡™╢⁹HCFP⅜ ∆╢ ─ │⁸ ─

⅜ ⇔⁸HCFP─11─ⱷfiⱣכ⅜ ⇔≡ ╩ ∆╢⁹ 

⌂ │⁸ ≤ ⅜ ∆╢ ⁸

⁸ ─ ≢№╢ LOLF61⁸ 62 ⁹HCFP│⁸CDC⅜ ∫≡™⌂⅛

∫√ⱴ◒꜡ ─ ╩ ™⁸CDC─ ╩ ∆╢ ⌐№╢⁹╕√⁸HCFP│⁸

⌐ ∆╢₈ ⱪ꜡◓ꜝⱶ Stability Program₉≢ ™╢ⱴ◒꜡ ─

⇔⌐ ∆╢ ╛ ─ ╩ ⇔√╡⁸ ─ ≤ ≤─

╩ ⇔⁸ ⇔™ ⅜ ╘╠╣╢ ⌐│⁸ ─ ╩ ⇔√╡∆╢↓≤╙

№╢⁹  
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▪ ─ ┼─  

⌐⅔™≡⁸ ─ ┼─ ≤⇔≡⁸ ≤ ─

2025 ─ 2025⌐⅔™≡ ⅜ →╠╣≡™╢⁹ 

⌐│ ה ╩ ╦∑√ ⱪꜝ▬ⱴꜞכⱣꜝfi☻ PB╩ ≤⇔

≡⁸2025⅛╠2026─ ⌂ ╡ ⌐ ╩ ⇔≡™╢⁹╕√⁸ GDP

╩ ≤⇔≡⁸◖꜡♫ ─ 264╩ ⇔≡ ⌐ ⅝ →╢↓≤╩ ⇔≡™╢⁹ 

 

 -  ─ 2025⌐⅔↑╢  

─

─  

⅜ ∆╢ ⌐⅔™≡⁸ ╛ ⌐ ⌐ ∆╢

╩ ⇔⁸ ─ ה ה ─ ╩ ⇔≡™

ↄ⁹ 

─  

2025⅛╠2026╩ ∂≡⁸ ⌂ ╡ ─ ה ╩ ╦

∑√PB ╩ ∆⁹√∞⇔⁸ ─ ─ │ ≢

№╡⁸∕─ ┼─ ─ ╩ ™⁸ ⌐ ∆═⅝≢№╡⁸

⌐ ∂⁸ ─ ╩ ℮⁹ 

∕─ ≢⁸₈ ה ₉─ ╩ ∂≡⁸PB─ ─

╩ ∆╢⁹ 

GDP  GDP ╩⁸╕∏│◖꜡♫ ─ ⌐ ↑≡ ⌐

⅝ →╢↓≤╩ ⇔⁸ ≤ ╩ ↕∑╢ ╖╩

⌐ ↕∑╢⁹ 

≤ ─ 2025 7 6 13  

 

 ꜟכꜟ ▬

⁸│≡⇔≥ꜟכꜟ ⌐⅔™≡│ ─ ─ 4 ⁸

─ ─ ─ ה ─ ┼─ 6 ⅜ →╠╣╢⁹√

∞⇔⁸ ─ ─ ⌐ ⇔≡⁸ ⌐│⁸ │ ╩ ≤⇔≡⁸

⅜ ↕╣≡™╢⁹ 

⌂⅔⁸ ⌐⅔™≡╙ ─ ⅜ ╘╠╣≡™╢ 5 ⁹ 

⌐ │ꜟכꜟ╢ ↑╠╣≡™⌂™⁹ 

─ꜟכꜟ │⁸ ⌐⅔↑╢ ⌐⅔™≡ ↕╣≡™╢⁹ 

 

 

 

 
264 2025₈ ─ ⌐ ∆╢ ₉ 20258 ⌐╟╢≤⁸ ה ─

GDP │2019⌐⅔™≡191.2%≤⌂∫≡™╢⁹⌂⅔⁸2023⌐⅔™≡│205.3%≢

№╢⁹ 
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 - ⌐ꜟכꜟ  ╢  

  

  ─ │⁸ │ ─ ╩ ≡⁸∕─ ≤

⇔⌂↑╣┌⌂╠⌂™⁹ ⇔⁸ ⁸ ┘ ─ ⌐

≈™≡│⁸ ─ ╩ √ ─ ≢⁸ ╩ ⇔ │

╩⌂∆↓≤⅜≢⅝╢⁹ 

  │⁸

√∞⇔ ─ ⌐╟╡ ∆╢ ─╒⅛⁸ ⅛╠

╕≢─ ─ ─ ─ ─ ⌐ ≡╢√╘⁸

─ ╩╙∫≡ ─ ╩ √ ─ ≢⁸ ╩ ∆

╢↓≤⅜≢⅝╢⁹ 

  ─ │⁸ ─ ╩╙≈≡⁸∕─

≤⇔⌂↑╣┌⌂╠⌂™⁹√∞⇔⁸ ⌐ →╢ ⌐⅔™≡│⁸

╩╙≈≡∕─  ההה ⁹╢⅝≢⅜≥↓╢∆≥

⁸ ⌐ ⌂ ─ ╩ ╢√╘─ ─

─ ⌐ ∆╢ ⁸  

 

►  

─ ≤⇔≡⁸ ⅜₈ ─ ⌐ ∆╢ ₉╩ ⇔≡™╢⁹

─ ⌐ ∆╢ │⁸ 10 ─ ─ ╩ ∆╢╙─≢№

╡⁸ ≤ ─ ─ ╛ ⌂ ─ ─√╘─

≤⇔≡⁸∕─ ╩ ℮ ⌐ ⇔≡™╢⁹ 

₈ ─ ⌐ ∆╢ ₉≢│  -─ ⅜ ↕╣≡™╢⁹

⁸ ⁸ ╩∕╣∙╣ ה ⁸ ⁸ ⌐≈™≡ ⇔≡™╢╒⅛⁸

─ ⁸ ─ ─ ╩ ⇔≡™╢⁹ 
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 -  ₈ ─ ⌐ ∆╢ ₉≢ ™╠╣╢  

  ─   

ה   

 

 

─  

─  

─ ⅛╠ ⁸

─ ╩ ⇔ ↄ⌂≥⇔√

⌐⁸ ╩ ⅎ⁸

╩ ⇔ ™√  

10

 

 

GDP  

ה  

 

 

╩ GDP≢ ⇔√

 

 

ה   

 

 

─ ⅛╠ ⁸

─ ╩ ⇔ ↄ⌂≥⇔√

 

 

 

GDP  

ה  

 

 

╩GDP≢ ⇔√   

ה   

 

 

─   

 

GDP  

ה  

 

 

╩GDP≢ ⇔√   

ה  ─  

─  

─ ─ ה ≤⇔

≡ ╩  

ה  

─⧵ה  

ה  

ה  

─⧵ה  

ה ℮∟ /℮∟

 

 

─ ─ ה ≤

⇔≡ ╩  

ה ℮∟  

ה ℮∟  

 

2025₈ ─ ⌐ ∆╢ ₉ 7 8 7

╩╙≤⌐MURC  
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◄  

⌐│ │ ⇔≡⅔╠∏⁸ │ ─ ≢№╢

⅜ ⇔≡™╢⁹ 

 

 

ה  ꜟכꜟ ⌐ ╢  

♪▬♠⁸ⱨꜝfi☻╩ ╗ ─ ≤ ─ ה הꜟכꜟ

─ ⌐≈™≡⁸  - ⁸  - ⌐ ∆╢⁹ 

─ ⌐ ╩☻ⱨꜝfiה♠▬♪⁸≡⇔ ╗EU ⌐⅔™≡│⁸EU⌐╟

∫≡ ╩ ∆╢↓≤⅜ ↑╠╣≡™╢╒⅛⁸ ⌐ ⱨ

╩ⱶכ꜠ ∆╢ ╙№╢⁹EU │≢▪ꜞꜝ♩☻כ○⁸☻ꜞ◑▬╙≢ ⱨ

⅜ⱶכ꜠ ↕╣⁸ ─ ⅜ ↕╣≡™╢⁹ ⌐⅔™≡│ ─

│ ↕╣≡™⌂™⁹ 

⌐ꜟכꜟ ⇔≡⁸EU ⌐⅔™≡│⁸EU─ ╘╢ ⁸ꜟכꜟ ꜟ

⅜ꜟכ ↕╣≡™╢╒⅛⁸ ⌐ ∑∆╢ ╩ꜟכꜟ ∆╢ ╙№╢⁹▬◑ꜞ☻⁸

▪ⱷꜞ◌⁸○כ☻♩ꜝꜞ▪⌐⅔™≡╙∕╣∙╣ ⅜ꜟכꜟ ↑╠╣≡™╢⁹ ⌐⅔™≡

│⁸ ⅜ꜟכꜟ─ ↑╠╣≡™╢⁹ ⅜ ↕╣≡™╢

⌐⅔™≡│⁸ ─ꜟכꜟ ─ ⌐≈™≡│ ⅜ ∫≡™╢ ⅜ ™⁹ 

⌐ ⇔≡⁸™∏╣─ ⌐⅔™≡╙ ⅜ ⇔≡™╢⅜⁸ ⅜

↕╣≡™╢ ⌐⅔™≡│⁸ ⌐╟╢ ⅜ ╦╣≡™╢ ⅜ ™⁹EU⌐≈

™≡│⁸ ⌐ ⅜ ↑╠╣≡™╢ ⌐⅔™≡⁸

─ ⅜⌂↕╣≡⅔╡⁸ ⌐╟╢ ─ ⅜ ↕╣≡™╢⁹ ⌐

⅔™≡│⁸ ⅜ ╩ ⇔≡™╢⅜⁸ │ ⇔≡⅔╠∏⁸

─ │ ↕╣≡™⌂™⁹ 
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 -  ─ ה הꜟכꜟ ─ ─  

 
EUₒ ₓ 

≢│ EU

─ ꜟכꜟ ↄ 

♪▬♠ ⱨꜝfi☻ ⱨ▫fiꜝfi♪ ○ꜝfi♄ 

─

┼─

 

  ⌂⇔ 

2023-2027

⌐╟╡⁸

GDP ⁸

─ ⅜  

⌐╟╢ ─  

⌐╟╢

─  

ⱨ꜠כⱶ⌐

╟╢  

│

╩  

⅜ 5

─ ה

⇔╩  

⁸

╩  

ה ⅜ 3

─ ╩

 

⁸

╩  

⅜ 4 ─

╩  

⌐╟╡

╩  

 

⁸

╩  

ꜟ

 ꜟכ

 ⇔⌂ ⇔⌂ ⇔⌂ ⇔⌂ ꜟכꜟ
4 ─

╩  

 ╡№ ╡№ ⇔⌂ ⇔⌂ ꜟכꜟ
4 ─ ╩

 

ꜟ

 ꜟכ

⅜

GDP 60%  

⌂⇔ EUꜟכꜟ│№

╡  

⌂⇔ EUꜟכꜟ│№

╡  

№╡ EUꜟכꜟ│№

╡  

⌂⇔ EUꜟכꜟ│№

╡  

ꜟ

 ꜟכ

1 ─ ─

⅜ GDP 3%  

─

─ ⅜ GDP

0.5%  

⌐≈

™≡⁸

GDP 0.35% ─

⅜ ╘╠╣╢⁹ 

 

⁸EUꜟכꜟ№╡ 

⌂⇔ EUꜟכꜟ│№

╡  

№╡ EUꜟכꜟ│№

╡  

⌂⇔ EUꜟכꜟ│№

╡  

ꜟכꜟ

─  

ה

 
   

ה
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EUₒ ₓ 

≢│ EU

─ ꜟכꜟ ↄ 

♪▬♠ ⱨꜝfi☻ ⱨ▫fiꜝfi♪ ○ꜝfi♄ 

 

IFI⌐╟╢

 
 ⌂⇔ ⌂⇔ 

⌂⇔ 

│

℮⁹ 

№╡ 

⌐

╟╢  

⌐⅔™≡

─ ╙

╕╣╢⁹ 

⅜ 5

─ ה

⇔╩  

ה ⅜ 3

─ ╩

 

⅜ 4 ─

╩  

⌐╟

╢ ↓℮ 4-5 ─

 

─

 

─

⌐╟╢ ─

≢│⌂™  

⌐╟╢

 

⌐╟╢

 

⌐╟

╢  

⌐╟╢

 
⌂⇔ 

 

  
 

   

↑  

ה ─

≢№╢

─

 

─ ─

 

─  

⌐

≤⇔≡─

╩  

ה ─

─ ≢│№╢

⅜⁸ ⇔√

 

  

⁸

⁸ 9 ⅛

╠  

⁸

4 ⁸

⁸ 5 ─

11⅛╠  

⁸ ⁸

⌐ ∆╢

4 ≢  

─ ╩

∆╢ 120─

☻♃♇ⱨ≢  

  
≢ ╘╠╣√

ה61

62⌐ ≠⅝⁸ 869/2012┘

─

⌐ ∆╢ 3



 

227 

 

 
EUₒ ₓ 

≢│ EU

─ ꜟכꜟ ↄ 

♪▬♠ ⱨꜝfi☻ ⱨ▫fiꜝfi♪ ○ꜝfi♄ 

─ ⌐ ╢

⌐╟╢

─  

⅜ ∆╢

─ ╩

™⁸ ─ꜟכꜟ

╩  

676/200020

3 ⌐ ≠⅝⁸

─ ה ⁸

─ꜟכꜟ

╩  

⌐╟╡⁸

─ ⌐ ∆╢

╩ ℮⁹

2 2 c⌐╟

╡⁸ⱴ◒꜡

╩ ∆╢⁹ 

  
≢ ╘╠╣√

─ ⌐ ∆

╢ ╩  

⅜

ה ה

⌂≥╩

∆╢ ⌐

╩  

ᵑ

─ ⁸o ⱴ◒꜡

⌐⅔↑╢

ᵓ ꜟכꜟ

─⸗♬♃ꜞfi◓ 

ᵑ ⅔╟

┘ⱴ◒꜡ ⇔

─√╘─○ꜝfi

♄ ─  

ᵒ ─√

╘─ 4 ─

⇔─

╛ ─ⱴ♬ⱨ▼

☻♩─  

⁸≡™≈⌐ꜟכꜟ ⌐ ≠ↄ ─ ⌐≈™≡│ ╘⌂™⁹ 

○ꜝfi♄─ │⁸ ⁸ ─ ≢№╢ ה ╙№╢⁹ 
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 -  ─ ה הꜟכꜟ ─ ─  

  ▪ꜞꜝ♩☻כ○ ◌ꜞfi ▬◑ꜞ☻ ▪ⱷ♦כ▼►☻ 

─

┼─

 

 

⌐╟╢ 3

─ fi◓⁸ꜞכ◦

⁸

─  

⌐╟╢

─  
⌂⇔ 

⌐ ≠™√▪ⱪ

♅כ꜡ ╛

™⌂│ꜟכꜟ  

↕╣√

⌐╟╡⁸PB

⁸ ─ ⅝

→⌐ ╢ ─

 

ⱨ꜠כⱶ⌐

╟╢  

⅜ 3 ─

╩◓fiꜞכ◦  

 

⁸

╩  

⅜ ─

≢№╢₈

⇔₉╩  

⌂⇔ 

⌐╟╢ ↓℮

4 ─₈

⇔₉╩  

⌂⇔ 

ꜟ

 ꜟכ

 ⇔⌂ ⇔⌂ ⇔⌂ ꜟכꜟ

≤ ╩

∆╢ ╩ ∂≡

╩ ∆╢

⁸ GDP 

╩ ⌐

⇔⁸ ⌂

╩ ∆⁹ 

⌂⇔ 

 ꜟכꜟ

3 ─ ─

╩◓fiꜞכ◦  

⌐◓fiꜞכ◦

⇔≡⁸ ⱴכ☺fi

╩  

⌂⇔ 
─

 

─ ≤

╩ ⇔⁸ ⌂

─☻ⱦכ◘ ╩

⇔≈≈⁸ ─

┘╩  

⌂⇔ 

ꜟ

 ꜟכ

─

⅜ GDP─

35% ≤⌂╢╟

⌐╟

╡⁸2029/30 ╕≢

─ │

⌐╟∫≡ ╘╠╣

≡⅔╡⁸

◓꜡☻ ┘Ⱡ♇♩─

⅜ ⌐ ╘╢

─ ╩

⌐  
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  ▪ꜞꜝ♩☻כ○ ◌ꜞfi ▬◑ꜞ☻ ▪ⱷ♦כ▼►☻ 

℮⁸ ▪fi◌כ╩

 

 

⁸EUꜟכꜟ№╡ 

GDP ─

⅝ →⅜  

⅜ ⌐ ⇔

√ ⌐│⁸ ─

⅜≢⅝⌂ↄ⌂╢ 

─ ┘

 

ꜟ

 ꜟכ

╩ ∂≡

0.33%─  

 

⁸EUꜟכꜟ№╡ 

⌐╟

╡⁸2029/30 ⌐⅔

↑╢

⅜  

⌂⇔ 

 

≢⁸

╛ ─

⅜ ╦╣╢

⁸ ╛

─ ⌐╟∫≡

 

⌂⇔ 
 

ꜟכꜟ

─  
  

ה

 
  

 

IFI⌐╟╢

 
⌂⇔ №╡ №╡ 

№╡ 

─

⇔─  

⌂⇔ 

⌐

╟╢  

⅜ 3 ─

╩  

│⁸ ≤⇔≡

─ ╩

─ ≤⇔≡

⁹ ╩ ⅎ╢

│№╢⁹ 

⅜

╩  

⌐╟╢ ↓℮

4 ─₈

⇔₉╩  

⅜ 10 │

35 ─ ─

⇔╩  

─

 

⌐╟

╢  

⌐╟╢

 
⌂⇔ 

⌐╟╢

ה  
⌂⇔ 

     ⌂⇔ 
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  ▪ꜞꜝ♩☻כ○ ◌ꜞfi ▬◑ꜞ☻ ▪ⱷ♦כ▼►☻ 

 

≠↑ 

─

╩≤╢ ─

 

─  
─

 

─

 
⌂⇔ 

 

6 ≤

⅛╠ ⁹ │

⌂≥ 

ה ⌐

╩ ∆╢☻♃♇ⱨ∕

─ Ᵽ♇◒○ⱨ▫☻

╩ ╘≡

52⁹∕─ ⁸

⅛╠ ↕

╣╢▪♪Ᵽ▬◙ꜞכ

ⱤⱠꜟ  

⌐ ╩

∆╢ 270 ─☻♃

♇ⱨ≢  

─ ⁸

╛ ⁸

─ ╩ ∆╢

45 ─☻♃♇ⱨ≢

 

⌂⇔ 

 

╛

⌐⅔↑╢ ─

─ ה

╛⁸ ⅜

⌐ ⅛≈

≤ ≢№╢⅛

─ ╩ ℮ 

ה ⌂

⅛╠─ ⅜

≢№╡⁸

│ ╦⌂™⁹ 

 

√∞⇔⁸ ─

─ ≤⌂╢

─ ╩ ∆

╢⁹ 

ה ⌂

⅛╠─

⅜ ≢№╡⁸

│ ╦⌂™ 

☻ⱦכ◘ 7

2 ⌐ ≠⅝⁸

⁸ ⁸

─ ─

⌐≈™≡

╩ ™⁸ ╛

⌐ ╩ ⁹

─ꜟכꜟ ⌐

∆╢ │ ╦⌂

™⁹ 

⌂⇔ 

 

⌐ ⇔≡₈

─ ₉

╩ 5  

ᵑ ה ─

⁸ ⌐ ∆╢

ה ─

─ 2  

ᵒ ─ ה

─ ─ ⁸

ᵑⱬכ☻ꜝ▬fi

≤  

ᵒ  

ᵓ ╙╡ 

ᵔ ⇔ 

ᵑ ⌐ ⅎ⁸

─ ╛

╩  

ᵒ ─

─ ╩

⌐  

⌂⇔ 
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  ▪ꜞꜝ♩☻כ○ ◌ꜞfi ▬◑ꜞ☻ ▪ⱷ♦כ▼►☻ 

─ ─

1  

ᵓ ה ⌐

∆╢ ┼─

 

⁸≡™≈⌐ꜟכꜟ ⌐ ≠ↄ ─ ⌐≈™≡│ ╘⌂™⁹ 

○ꜝfi♄─ │⁸ ⁸ ─ ≢№╢ ה ╙№╢⁹ 

 

 

 



 

232 

 

 ♪▬♠⁸ⱨꜝfi☻≤ ─ ה ꜟכꜟ ⌐≈™≡─

⌐╟╢ ─ ≤╕≤╘ 

↓↓≢│⁸♪▬♠⁸ⱨꜝfi☻≤ ─ ה ꜟכꜟ ⌐≈™≡─ ⌐╟

╢ ╩ ⌐ ∆╢⁹ 

 

 ♪▬♠ 

▪  

♪▬♠ BundesrechnungshofBRH│⁸ 114 2 ⌐⅔

™≡⁸ ⁸ ⁸ ─™∏╣⌐╙ ↕⌂™ ≤⇔≡ ↕╣≡™

╢⁹ │⁸꞉ ▬ⱴכꜟ ⁸ ⌐ ─ ⌐ ∆╢

─ Bundesbeauftragten f¿r Wirtschaftlichkeit in der VerwaltungBWV ╩ ⌡≡™╢⁹

BWV│⁸ ⌂ ⌐ ≠ↄ ⌐╟╡⁸ ─ ⌂ ╩ ╢╙─≢

№╢⁹BWV≤⇔≡─ ─ ה │⌂ↄ⁸BRH─ ╩ ™≡ ⇔≡™╢⁹ 

ה ꜟכꜟ ⌐ ∆╢ ≤⇔≡│⁸ ≤⇔≡ I ⌐ 2⁸

3 ⅜ ⇔≡™╢⁹ ⌐ ⇔≡™╢ ꜠ⱳ⁸♩כ ─♩Ⱨ♇◒⌐≈™≡

≢ ⇔≡™╢ ꜠ⱳ⁸√╕⁹╢№⅜♩כ ⅜BWV≤⇔≡ ⇔≡™╢

╙№╢⁹ 

 

▬ ─  

≤⇔≡│⁸ ↕╣╢╙─≤⇔≡₈ ─ ┘

⌐ ∆╢ ₉⅜ →╠╣╢⁹∕↓≢│⁸ ה ─ ─ ─╒⅛⁸

─ꜟכꜟ ─ ╩ ∫≡™╢⁹╕√⁸20253 ─ ⌐ ↑√

⌐ ╢ ⁸ ⌐ꜟכꜟ ╢ ⌂≥─ ꜠ⱳכ♩╙ ⇔≡™╢⁹ 

 

 - ה   ꜟכꜟ ⌐ ∆╢BRH─ ꜞ☻♩ 

  ♃▬♩ꜟ  

⌂
 

 ǒ ─ ┘ ⌐ ∆╢  

 ǒ ⌐ ∆╢ ─√╘─  

♩Ⱨ
♇◒ 

2017 
─ ⌐ ∆╢  ï 19 ⌐⅔↑╢ ≤

 

2019 
─ ⌐ ∆╢  ï ╩ ⇔⌂™ ─ ⅜

╩ ⅎ≈≈№╢ 

2022 
─ ⌐╟╢ ─2021

⌐ ∆╢ 2 ─ ⌐ ∆╢ ⌐⅔↑╢  

2022 ⌂ ╩ ∆╢√╘─  

2022 
WSF⌐╟╢◄Ⱡꜟ◑כ ─ ╩ ∆╢√╘

─ ─  

2023 ─ ─ꜟכꜟ  

2025 

⅜ ⇔√⁸ 87 1 ─1 ┘ 109 ┘⌐
115─ ⌐ ∆╢ ┘⌐ ⌐ 143─143h╩
∆╢  
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  ♃▬♩ꜟ  

BWV

─
 

2021 ─  ⌂ ⌐╟╡ ∆╢ ─  

2023 

2024 ─ ─ ┘2025⅛╠2027╕≢─
┘⌐ ⌐ ∆╢  

─◖fi♩꜡כꜟ╩ ⇔⌂™╟℮⁸ ─ ╩ ∆╢ 

2024 

2025 ─ ┘2028╕≢─  

ꜞ☻◒≤ ─ ╩ - ─ ⌂ ─√╘─
 

 

⌂ ⌐⅔™≡│⁸ ╩ ⇔≡™╢265⁹♪▬♠ ─ ꜟכꜟ

Ⱪ꜠כ◐ ⌐⅔™≡ ⌐╟╢ ⅜ ↕╣≡™╢↓≤╛⁸$4─ ╩

⇔√ ⌐⅔™≡ ╩ⱬfi♅ⱴכ◒≤⇔≡™╢↓≤≤

≢№╢╙─≤ ⅎ╠╣╢⁹ 

⌐ ╦╢ ─ ╛ ∞↑≢⌂ↄ⁸ ─ ╙ ⇔≡™╢⁹ ⅎ┌⁸

₈2024 ⌐ ∆╢ ─√╘─ ₉ 2 3  1 ⌐

⅔™≡⁸BRH│ ╛ ה ⁸ ─ ⌂≥╩ ⇔√ ≢₈BMF⅜

⇔≡™╢ ─₈ ₉┼─ ─╡│╕∞ ™₉≤ ⇔≡™╢⁹ 

╕√⁸ ⌐ √∫≡│⁸ ⌐╟╢ ─ ─╒⅛⁸ ─ ─ ╩

⇔√ ≢─ BRH─ ╙ ⇔≡™╢⁹ ⅎ┌⁸₈ ⌂ ╩ ∆╢

√╘─ ₉ 2 3  3 ≢│⁸ ─ ─ ⌂ ┼─ ╩

⇔≡™╢⁹ 

↕╠⌐⁸ ─ ∆╢ ─ ⌐ ⇔≡╙ ╩ ⇔⁸ ─ ╩ ה ⇔

≡™╢⁹ ⅎ┌⁸₈2024 ⌐ ∆╢ ─√╘─ ₉ 2

3  1⌐⅔™≡⁸ ⅜ ≤⇔≡™╢ ⌐│ ⌐│ ⇔≡™⌂™

⅜ ╕╣≡™╢↓≤ ╩ ⇔⁸ ╩ ⇔√ ─ ≤™℮ ─

╩ ⇔≡™╢⁹∕─ ≢⁸ ─ ≤ ─ ╩ ⇔≡™╢⁹ 

♩Ⱨ♇◒≤⇔≡│⁸ ≤⇔≡⁸ ⌐ ╩ ⇔≡™╢266⁹ 

 

 ⱨꜝfi☻ 

▪  

ⱨꜝfi☻ Cour des ComptesCDC│⁸ ╛ ⅛╠ ⇔√

≤⇔≡─ ╩ ∆╢⁹CDC─ │⁸ ─ ⌐╟╢ ─ ⁸ ╩

∆╢ ≢─ ┘ ─ ⁸ ⌂ ╩ ∂√ ┼─ ≤↕╣≡™╢ ⱨ

ꜝfi☻ 47 ─ 2⁹CDC─ ⌐ ≢№╢ Le Haut 

Conseil des finances publiquesHCFP⅜ ↕╣≡™╢⁹ 

CDC⅜ ∆╢ │⁸ ⌐ ↕╣⁸ ↕╣√ │ ─

 
265 ⅎ┌⁸₈2023 ─ ┘ ⌐ ∆╢ ₉ 2 3  

2 ⌐⅔™≡⁸ ⌐ ⇔≡™╢⁹ 
266 ₈ ⅜ ⇔√⁸ 87 1 ─1 ┘ 109⌂╠┘⌐ 115─ ⌐ ∆╢

⌂╠┘⌐ ⌐ 143─143h╩ ∆╢ ₉ BRH 2025 ñGesetzentw¿rfe 

verschiedener Fraktionen zur  nderung der Artikel 87a Absatz 1a sowie Artikel 109 und 115 des Grundgesetzes und 

zur Einf¿gung eines Artikels 143h in das Grundgesetzò  
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⌐ ™╠╣╢⁹ ⅜ ⌐ ↕╣√ ⁸CDC │ ≢ ╩ ℮⁹

↕╣√ ─ │⁸ⱷ♦▫▪ ≢╙ ╡ →╠╣⁸ ↄ ⌐ ↕╣≡™╢⁹ 

 

▬ ─  

≤⇔≡│⁸ ₈ ⌐ ∆╢ ₉╩ ⇔≡™╢╒⅛⁸ ⌐

⅔™≡ ─ ─ ╩ ∫≡™╢⁹╕√⁸ ─ ⌐ ╢ ⌂≥─ ꜠ⱳ

╙♩כ ⇔≡™╢⁹ ─ ≢│⁸ ⌐ ╢ / ─ ╩ ™≡⅔╡⁸⅛≈

⌐╟╠⌂™ ─ ╩ ⇔≡™╢ ╙╖╠╣╢⁹ 

 

 - ה   ꜟכꜟ ⌐ ∆╢CDC─ ꜞ☻♩ 

  ♃▬♩ꜟ  

⌂
 

 ⌐ ∆╢  

 ǒ   

 ǒ ≤  

♩Ⱨ
♇◒ 

2020 ≤●Ᵽ♫fi☻─ ╩ ⇔≡ 

2021 ⅛╠─ ⌐ ↑√  

2023 ⅜ ⌐ ⅎ╢  

2024 2014⅛╠2023─  

2024 ─ ≤ ─ ╩ ⌐ ⅎ╢ 

2025 ─ ⌐ ↑√  

2025 ⌐⅔↑╢ ─ ≤│  

2025 2025 ─  

 

⌂ ⌐⅔™≡│⁸ ╩ ⇔≡™╢267⁹ ⌐⅔™≡

⅜ⱬfi♅ⱴכ◒≤⇔≡ ™╠╣≡™╢↓≤⁸EU─ ⌐⅔™≡╙

╩ⱬfi♅ⱴכ◒≤⇔≡™╢↓≤≤ ≢№╢╙─≤ ⅎ╠╣╢⁹ 

⌐ ╦╢ ─ ╛ ∞↑≢⌂ↄ⁸ ─ ╙ ⇔≡™╢⁹ ⅎ┌⁸₈

⌐ ∆╢ 2025₉ 3 3  1 ⌐⅔™≡⁸CDC│ ╛

╩ ⇔√ ≢₈ ≤⇔≡ │ ╪≢™⌂™₉≤ ⇔≡™╢⁹ 

╕√⁸ ⌐ √∫≡│⁸ ⌐╟╢ ─ ─╒⅛⁸ ─ ─ ╩

⇔√ ≢─ CDC─ ╙ ⇔≡™╢⁹ ⅎ┌⁸₈2024  ─

20242 ₉ 3 3  2 ≢│⁸ ה ╩ ≤⇔√

◦♫ꜞ○╩ 5 ⇔⁸2027 ≢─ ⌐⅔↑╢ ה ─

╩ ⇔≡™╢⁹ 

↕╠⌐⁸ ∞↑≢⌂ↄ ╛ ─ ╩ ∆╢↓≤⁸ ╩

∆╢↓≤╙ ≢№╢⁹ ⅎ┌⁸₈ ⌐ ∆╢ 2025₉ 3 3  

1 ≢│⁸ⱨꜝfi☻─ ─ ≤⇔≡⁸ ה ⌐INSEEה ⅎ≡⁸OECDה

IMF─ ⁸Consensus forecasts╛ Rexecode≤™∫√ ─ ╙ ⇔≡™

╢⁹╕√⁸ ≢│⁸ ─ ⌐ √∫≡⁸10 ─ ╛

─ ⁸ ⌂≥╙ ⇔≡™╢⁹ 

 
267 ⅎ┌⁸₈2024 ₉ 3 3  2 ⌐⅔™≡⁸ ⌐ ⇔≡™╢⁹ 
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▪  

─ │⁸ ╩ ℮ 3 ⅛╠ ↕╣╢

≤⁸ ╩ ∆╢ ≢ ↕╣≡™╢⁹ ⌐ ה ⅛╠ ↕╣╢

─☻♃♇ⱨ │⁸1,251 7 1 ─ ≢№╢⁹↓─℮∟⁸ 1 ⅜

─ ⌐ ∆╢ ≈™≡ ℮ ⌐ ∆╢ ╩ ⇔≡™╢⁹ 

 

▬ ─  

⁸₈ 6 2  ─ ─ ₉ 2020 2 ╕≢│₈ 6

1  ─ ─ ₉ ⌐⅔™≡⁸ ─ ⌐≈™≡ ╣≡™╢⁹╕√⁸

⌐ ∆╢ ≤⇔≡⁸ ⅜ ─ ⌐ ⅎ╢ ╛⁸ ─ ⌐ ╢

⅜ ↕╣≡™╢⁹ 

─ ⌐ ╢ ≤⇔≡⁸ ה ⁸ ⁸ ─ ⁸

⁸ ⁸ ─ │ GDP─™∏╣⅛⁸№╢™│ ⅜ ™

╠╣≡™╢⁹ ─ ↄ│ ─₈ ─ ⌐ ∆╢ ₉ │ ₈

₉⅛╠─ ≢№╢⅜⁸ ⌐ ⇔√ ╛ ⌐≈™≡│

⅜ ⌐ ⇔≡™╢⁹ 

╕√⁸ │╒≤╪≥⅜ ─ │ ─ ≢№╡⁸ ─

⅜ ™╠╣≡™╢ │ ≢№╢⁹ ─ ⅜ ⌐ ™╠╣≡™╢ ≤⇔≡│⁸

╩⁸ ⅜ ⇔√╙─⅜№╢⁹ 

 

 ♪▬♠⁸ⱨꜝfi☻⁸ ─ ⌐╟╢ ─  

♪▬♠⁸ⱨꜝfi☻≤ ─ ה ꜟכꜟ ⌐≈™≡─ ⌐╟╢ ╩

∆╢≤  - ─╟℮⌐⌂╢⁹╕√⁸ ⅜ ™╢ ╩ ∆╢≤  

- ─╟℮⌐⌂╢⁹ 

♪▬♠⁸ⱨꜝfi☻⌐⅔™≡│ ⌂ ─ ⌐⅔™≡⁸ ─ ─╖⌂╠∏⁸

─ ╙ ∫≡™╢⁹≈╕╡⁸ ─ ⁸ ≤⇔≡ GDP⌐≈™≡⁸

╩ ∆╢∞↑≢⌂ↄ⁸ ╩╙≤⌐ ─ ⌐ ∆╢ ╕≢ ∫≡™╢⁹

╕√⁸♪▬♠⁸ⱨꜝfi☻⌐⅔™≡│ ─ ⌐ ╢ ╩ ℮ ⅜

≡⅔╡⁸ ה ─ ╩ ™√ ╛ ◦Ⱶꜙ꜠כ◦ꜛfi╙ ↕╣≡™╢⁹╕

√⁸ ⌐ ⇔≡⁸ ╩ ⅎ√ ≢ ─ ─ ⌐≈™≡╙ ∆

╢⌂≥⇔≡™╢⁹ 

⅜ ™╢ ≤⇔≡│⁸♪▬♠⁸ⱨꜝfi☻⌐⅔™≡│ ⅜ ↄ ™╠╣≡

™╢⁹╕√⁸ ─ ╙ ™╠╣≡™╢⁹™∏╣╙ ⌐ ≤ ─

⅜ ↄ ™╠╣≡™╢⅜⁸ⱨꜝfi☻⌐⅔™≡│ ─ ⌐≈™≡╙ ⅜⌂↕

╣≡™╢⁹ 
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 -  ♪▬♠⁸ⱨꜝfi☻≤ ─ ⌐╟╢  
 ♪▬♠ ⱨꜝfi☻  

⌂

─

 

─  №╡ №╡ №╡ 

─

⌐ ∆╢

 

№╡ №╡ ⌂⇔ 

≢│⌂

™╙─

─

⇔≡™

╢

─

 

─

 

⌐ ╢ ╩ ₈

─  ⌂ ⌐╟╡

∆╢ ─ ₉ 2021

─ ─ ⌐ ╢ ╩

₈ ⌂ ╩ ∆╢√

╘─ ₉ 2022 ⁸ 3

 

─ ╛ ⌐

╢ ╩ ₈ ⌐ ∆╢

₉ 2025 ⁸ 1  

─ ⌐ ╢ ⁸ ─

╩ ₈ ─ ⌐≈

™≡₉ 2020  

 ꜟכꜟ

─ ─ꜟכꜟ ╩ ₈

─ ─ꜟכꜟ ₉ 2023  

─ꜟכꜟ ⌐ ╢ ╩

₈ ⅜ ⇔√⁸

87 1 ─ 1 ┘ 109 ┘

⌐ 115 ─ ⌐ ∆╢ ┘⌐

⌐ 143 ─ 143h╩

∆╢ ₉ 2025  

─ ≢ ⌐

₈2024  ─

2024 2 ₉ 2024  

2  

⌂⇔ 

 

─ ╩ ₈

⌂ ╩ ∆╢√╘─

₉ 2022 ⁸ 3  

ⱨ꜠כⱶ⌐⅔↑╢ ─

╩ ₈2024  

─ 2024 2 ₉

2024  2  

⌂⇔ 
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 -  ♪▬♠⁸ⱨꜝfi☻≤ ⌐⅔↑╢ ⅜ ™╢ ⌂  
 ♪▬♠ ⱨꜝfi☻  

 

 

¶  

¶ ─  

¶  

¶  

¶ GDP

 

¶ GDP

 

¶ GDP

 

¶ GDP

 

ה ¶  

¶ GDP

ה  

¶  

¶ GDP

 

¶ ─

 

¶ GDP

─  

¶ GDP ה

 

¶ GDP ─

 

¶  

 

¶  

¶ ─  

¶  

¶ GDP

 

¶ GDP

 

¶ ◑ꜗ♇ⱪ 

¶ ─ ⅜ ⌐ ⅎ╢

 

¶ GDP

 

¶ GDP
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¶ GDP

 

¶ 

GDP  

ה ¶  

¶ GDP ה

 

¶  

 
¶ GDP

 

¶ 

GDP  
 

∕─

 
  

¶ 10 ╡ 

¶ ⌐ ∆╢ ╡ 
 

     

│ ⌐╟╢
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ה  ꜟכꜟ ⌐ ∆╢ ─╕≤╘ 

♪▬♠⁸ⱨꜝfi☻⌐⅔™≡│⁸ ─ ╛ ─ꜟכꜟ ⌐ ⇔≡⁸ ⌐

╟╢ ─╒⅛⁸ ≢№╢EU⁸ ⁸ ⌐╟╢ ⁸ ⅜

╦╣≡™╢⁹ ≢⁸ ⌐⅔™≡│⁸ │ ↕╣≡⅔╠∏⁸ ─

╛ ─ꜟכꜟ ⌐ ⇔≡⁸ ⌐╟╢ ─╒⅛⁸ ⌐╟╢ ─ ⅜

╦╣≡™╢⁹ 

 

↓─℮∟⁸♪▬♠⁸ⱨꜝfi☻⁸ ─ ה ⌐ꜟכꜟ ∆╢ ⌐╟╢

─ ╩╕≤╘╢≤⁸ ─≤⅔╡≤⌂╢⁹ 

 

 -  ♪▬♠⁸ⱨꜝfi☻⁸ ─ ⌐╟╢ ─  

 ─  

♪▬♠  ̧ ⁸ ⌐ ─ ╩ ⇔≡™╢⁹ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ה ≢ꜟכꜟ

™╠╣≡™╢ ≤ ─ ╩ ™≡™╢╒⅛⁸ ⌐ ╩

⇔≡™╢⁹ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ─ ─ ה

─╖∞↑≢⌂ↄ⁸ ─ ╙ ∫≡™╢⁹ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ─╖⌂╠∏⁸ ─

╙ ™≡™╢⁹ 

 ̧ ╩ ⇔√ ≢─ ─ ╩ ∫≡™╢⁹ 

ⱨꜝfi☻  ̧ ⁸ ⌐ ─ ╩ ⇔≡™╢⁹ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ה ≢ꜟכꜟ

™╠╣≡™╢ ≤ ─ ╩ ™≡™╢ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ─ ─ ה

─╖∞↑≢⌂ↄ⁸ ─ ╙ ∫≡™╢⁹ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ─╖⌂╠∏⁸ ─

╙ ™≡™╢⁹ 

 ̧ ╩ ⇔√ ≢─ ─ ╩ ∫≡™╢⁹ 

 ̧ ⌐ ⇔≡⁸ ╛ⱴכ◔♇♩─ ⌐ ╢ ⁸

─ ≤─ ╩ ⇔≡™╢⁹ 

  ̧ ⁸ ⌐ ─ ╩ ⇔≡™╢⁹ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ה ≢ꜟכꜟ

™╠╣≡™╢ ≤ ─ ╩ ™≡™╢╒⅛⁸ ⌐ ╩

⇔≡™╢⁹ 

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ─ ─ ה

─╖╩ ∫≡⅔╡⁸ ─ │ ∫≡™⌂™⁹ 
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 ─  

 ̧ ⌂ ─ ⌐⅔™≡│⁸ ─ ─╖╩ ™≡™╢⁹ 

 ̧ ╩ ⇔√ ≢─ ─ ╩ ∫≡™╢⁹√∞⇔⁸

─ ╩ ⌐╟∫≡ ⇔≡™╢⌐ ╕╢⁹ 

 

 ⅜ ™╢ ≤⁸ ─ ╛ ─ꜟכꜟ ─  

─☻ⱨꜝfiה♠▬♪ ≢│⁸ ─ ⅜ ™≡™⌂™

╩ ™≡ ─ ─ ╩ ∫≡™╢⁹√∞⇔⁸ ™≡™╢ │ ─

ה ꜟכꜟ ⌐⅔™≡│EU─ ה ꜟכꜟ ≤ ─ ╩ ™╢

↓≤⌐№╢⁹ │ ⌂╢╙─≢№╢⅜⁸ ⅜ ™╢ ≤ ─ ╩ ™≡™╢≤™

℮ ≢│ ⇔≡™╢⁹ ─ ─ ╩ ℮ ╛⁸ ⅜

⇔≡™╢ ╩ ╕ⅎ╢≤⁸╕∏│ ⅜ ™╢ ≤ ─ ╩ ™╢↓≤⅜ ≢

№╤℮⁹∕─ ≢⁸ ⅜ ™╢ ≢│⁸ ─ ╩ ∆╢ ≢ ≢⌂™

⅜№╢ ⌐│⁸ ⌐⅔™≡ √⌂ ╩ ∆╢↓≤⅜ ⅎ╠╣╢⁹ 

 

 ⌂ ─ ⌐⅔↑╢ ╙ ⇔√ ─ ─

 

ⱨꜝfi☻⌐⅔™≡╙⁸ה♠▬♪ ⌐⅔™≡╙⁸ ≢ⱴ◒꜡ ─ ╩ ⇔

≡™╢⁹ ⌂ ─ ⌐≈™≡⁸♪▬♠⁸ⱨꜝfi☻≤ ≢│ ─ ⅜№╢⁹ 

ü ─ ─ ─ ╩ ℮─⅛ ☻ⱨꜝfiה♠▬♪ ⁸

─ ─ ─ ה ─╖⅛  

ü ╩ ╪∞ ≢ ─ ─ ╛ ⌐ ↑√ ⌐≈

™≡╙ ∆╢─⅛ ☻ⱨꜝfiה♠▬♪ ⁸ ─╖⌐≤≥╘╢─⅛  

─ │ ⌂╙─≢№╡⁸ ∆╢↓≤│ ⇔™⅜⁸↓╣╕≢─ ─

╛⁸ ╡ ╗═⅝ ╩ ↄ ≢│⁸ ⌂╙─≢№╢≤ ⅎ╠╣╢⁹ 

│⁸ ─ ⌐╟∫≡ ⅝ↄ ↕╣⁸⅛≈ ⌐ ∆╢≤│ ╠⌂

™ ≢№╢⁹√∞⇔⁸ ─ ╩ ∆╢ ≢⁸ ╩ ∆╢↓≤│

≢№╢⁹ ⌐⁸ ─ ╩ ∆╢↓≤⅜ ─ ⌐ ⅎ╢ ╛⁸

╩ ⌂╙─≤∆╢√╘⌐ ⌂ ╩ ∆╢ ≢│⁸ ⅜ ≢№

╢⁹⌂⅔⁸ ⌐ √∫≡│⁸ ─◦♫ꜞ○╩ ∆╢↓≤╙ ≢№╢⁹ ⌐⅔™≡

╙⁸ ─ ⌐⅔™≡ ◦♫ꜞ○⅜ ↕╣≡™╢⁹ 

 

 ─ ─  

─ ╩ ∆╢ ≢⁸ ⅜ ─ ─ ⌐ ™╢ ∕─╙

── ─ ╛⁸ ─ ≤│ ⌂╢ ⅛╠─ ─ ⌐ ╢ ─√

╘⌐⁸ ⅜ ⌐ ╩ ∆╢↓≤╙ ⅎ╠╣╢⁹ ─ ⌐⅔™≡╙⁸

─ ─ ≢╖√ ╩ ⌐ ⇔≡™╢⅜⁸ ⌐╙⁸

─ ╩ ╡ ↄ√╘⌐ ─ ╩ ≤⇔≡ ™╢↓≤⅜ ⅎ╠╣╢⁹
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♪▬♠≢│⁸ ─ ╩ ⅎ√ ─ ╩ ⇔≡™╢ 268╙№╢ ה♠▬♪

1⁹ 

╕√⁸ ╩ ⇔√ ─ ─ ╩ ℮ ≢⁸ ⅜ ─

╩ ™⁸ ∆╢↓≤╙ ⅎ╠╣╢ ה♠▬♪ 3⁸ⱨꜝfi☻ה ה1

ה2 3⁹ │⁸ ╛ ─ ⌐ ⅝ↄ ↕╣╢⅜⁸

─ ∆╢ ⌐ ⇔≡ ≢⌂™≤ ∆╢↓≤╙№╡℮╢⁹╕√⁸ ─ꜞ☻

◒ ╩ ∆╢ ≢│⁸ │ ™╙──⁸ ⇔℮╢◦♫ꜞ○⁸ ⅎ┌ ─ ⌂

⅜ ↓╢ ─ꜞ☻◒╩ ∆╢↓≤⅜ ╕⇔™⁹↓℮⇔√ ⌐│⁸ ⌐⅔™

≡ ─ ╩ ⇔√ ≢ ╩ ℮↓≤⅜ ⅎ╠╣╢⁹ 

 

 ⌐ √∫≡─ ⅛╠─ ─♃כ♦  

♪▬♠⁸ⱨꜝfi☻⌐⅔™≡│⁸ ⌐╟╢ ≤│ ⌐269 ⅜ ─

─ ╩ ∫≡™╢⁹♪▬♠⌐⅔™≡╙⁸ⱨꜝfi☻⌐⅔™≡╙⁸

⅜ ╛ ─ꜟכꜟ ╩ ℮ ≢│⁸ ⅛╠ ≤⌂╢ ─╖

⌂╠∏⁸ ─√╘─ ╩♃כ♦ ⇔≡™╢270⁹ 

≤ ─ ↑│ ⌂╢╙──⁸ ⌐≈™≡│ ─

⌐⅔™≡╙ ⌐≢⅝╢╙─≢№╡⁸ ╩ ℮⌐ √∫≡│ ⅛╠

≤⌂╢ ╩♃כ♦ ∆╢↓≤⅜ ≢№╢≤ ⅎ╠╣╢⁹ 

 

 ─ ╛ ─ ⌐ ⇔√  

─ ⌐≈™≡│⁸ ─ ╘╢ ╛⁸ ─ꜟכꜟ ⁸ ⌐

╦╢ ╩ ∆╢↓≤⌐ ⅎ≡⁸ ─ ↑ ≤⌂╢ ╛ ⌐

⇔√ ╩ ℮↓≤╙ ≢№╢⁹ ╛ ─ │⁸ ─ ╛⁸

─ ⌐ ⅝⌂ ╩ ⅎ╢⁹↕╠⌐⁸ ─ ⌐ ™╙─≤⇔≡⁸ ─

⌐ ∆╢↓≤╙ ⅎ╠╣╢ ⱨꜝfi☻ה 1⁹ ─ │ ─ ⁸∆⌂╦

∟ ─ ⌐ ∆╢ ─ ≢№╡⁸ ⁸└™≡│ ─ ⌐╙ ⅝

⌂ ╩ ⅎ℮╢⁹₈ ─№╢ ₉⌐ ⇔≈≈№╢ ⌐⅔™≡⁸ ─ ⅜

⌐ ⅎ╢ │ ⅝ↄ⁸ ⌐ ⅜ ⌐ ⅎ╢ ╙ ⅝™⁹ 

╕√⁸ ⌐ ⇔≡│⁸ ∞↑≢⌂ↄ ╛ ╙ ⇔≡™╢⁹ ─

─√╘⌐ ─ ⌐╟╢ ╙ ∆╢↓≤⅜ ⅎ╠╣╢⁹ 

 

 

 
268 ⅜ ≤⇔≡ ™≡™╢ ⌐ ─ ─ ╩ ⇔√℮ⅎ

≢⁸ ⅜ ╩ ⇔≡₈ ─ ₉≤™℮ ─ ╩ ⇔√⁹ 
269 ⱨꜝfi☻≢│ ─ ≢│№╢⅜⁸ ≤│ ⇔≡ ⇔≡™╢⁹ 
270 ♪▬♠⌐⅔™≡│  - ⌐ ─╟℮⌐ │♪▬♠ ⅛╠ ─ ≤

∆╢ ╛ ה ה ─ ה ה ─ ⇔╩ ⇔≡™╢⁹╕√⁸ⱨꜝfi☻⌐⅔

™≡│  - ⌐ ─╟℮⌐ ╛ ─ ⇔ ╩ ⇔≡™╢⁹ 
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 ◦Ⱶꜙ꜠כ◦ꜛfi ─ ─ ה ─  

─ ⁸ ─ ─ ⁸ ─ ─ ╛ ─ ╩

℮ ≢│⁸ ⌐ ╢ ⌂ ⅜ ≤⌂╢⁹ ─ ╩ ℮√╘⌐│⁸

╛ⱴ◒꜡ ─ ╩ ∆╢ ⌂ ─ ה ╩ ℮↓≤⅜ ≢№╢⁹ 

╕√⁸ ─ ⅛╠ ╩ ∆╢↓≤╙ ≢№╡⁸ ≢─ ╩

∆╢ ╩ ∆╢↓≤╙ ⅎ╠╣╢⁹ 

 

 ⱷ♦▫▪╩ ∂√ ⌐ ╢ ─  

⌐⅔™≡⁸ ╛ │⁸ⱷ♦▫▪╩ ∂√ ┼─ ╩

⇔≡™╢⁹₈OECD─ ⌐ ∆╢ ₉⌐⅔™≡╙₈IFI│ ⅛╠⁸ⱷ♦

▫▪╛ ╩ ╗ ≤─ ⌂◖Ⱶꜙ♬◔כ◦ꜛfi ╩ ∆═⅝≢№╢₉

╩ ↕╣≡™╢⁹ ╛ │⁸ ─ ™ ╛ ╩ ℮≤≤╙⌐⁸

⌐ ↑≡╦⅛╡╛∆ↄ ╩ ℮↓≤⅜ ≢№╢⁹ ─╟℮⌐⁸ ⅛

≈ ↄ─ ⌐ ↄ ⅜ ┬ ⌐⅔™≡⁸◖Ⱶꜙ♬◔כ◦ꜛfi⅜ ⌐ ≤⌂╢⁹ 
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ƴ  

─ ⅛╠ ⁸ ─ ╩ ⇔ ↄ⌂≥⇔√ ⌐⁸

╩ ⅎ⁸ ╩ ⇔ ™√ ⁹ │ⱪꜝ▬ⱴꜞכⱣꜝfi☻

PB≤╙ ↕╣╢⁹∕─ ≢ ≤↕╣╢ ╛ ╩│∂╘

₁⌂ ╩☻ⱦכ◘ ∆╢√╘─ ╩⁸∕─ ─ ≢≥╣∞↑ ⅎ≡™╢⅛

╩ ∆ ≢№╢⁹ 

⅜ⱪꜝ☻ⱴ▬♫☻♀꜡≢⁸ ≤ ⅜ ⇔™ ⌐│⁸

GDP│ ≤⌂╢⁹ 

 

ƴ  

┘ ה ╩ ⇔√ ≢№╢⁹ ⅛╠

─ ⁸ ─ ╩ ╡ ↄ↓≤≢ ↕╣╢⁹

≤ ─ ╩ ≤ ┬⁹ ⌐≈™≡│⁸ ⅜

⌂™⇔ ╩ ⇔⌂™ ╡ ⇔⌂™≤ ⅎ╠╣╢─⌐ ⇔⁸

⌐≈™≡│⁸ ⅜ ∆╣┌ ∆╢≤ ⅎ╠╣╢271⁹EU─ ⁸│≢ꜟכꜟ

─ ⌐ √∫≡⁸ ─╒⅛⁸ ─ ⁸

⁸ ╙ ╡ ↄ⁹ 

 

EU  

ƴ Medium-term fiscal-structural plans 

2024 ─EU─ √⌂ ─ꜟכꜟ ≢⁸EU ⅜ ⌐ ∆╢

⌂ ⁹ ─ ה ה ꜡◒ⱴה ─ ┼─ ╩ ╗

⌂ ≢№╢⁹ ─ ⌐ ∂≡4 │5 ─ ╩ ≤

⇔≡⅔╡⁸EU─ כ◑ꜟfi⁸♦☺♃ꜟ⁸◄Ⱡכꜞ◓╢№≢ ⌐ ⌐

╡ ╗ ⁸ │ ≢7 ╕≢ ↕╣╢⁹ ≢

│⁸ ─ ╩ ™╢─≢│⌂ↄ⁸ ⅛╠ ╩ ™√ ─╖╩ⱬfi♅

ⱴ⁹╢™≡⇔≥◒כ 

 

☻ⱨꜝfiה♠▬♪  

ƴ☻ⱡכⱲכꜟ Schneeball-Effekt/effet boule de neige 

│₈ ∞╢╕ ⌐ ╠╗₉≤™℮ ≢№╢⅜⁸ ⌐⅔↑╢☻ⱡכⱲכꜟ ≤│⁸

GDP ⅜⁸ ≤ GDP ─ ⌐╟∫≡⁸ⱪꜝ▬ⱴꜞכⱣ

ꜝfi☻⌐ ╦╠∏ ⌐ │ ∆╢ ╩ ∆⁹ 

⅜ ⇔≡™≡╙⁸ ─ ⅜ ╩

∫≡™╢ ⁸ │⁸ ™ ∞↑ ⌐ ⇔ PB⅜ ─ ⁸∕

─ │ ⌐╒╓ ⇔™⅜⁸GDP─ ╩ ╢↓≤⅛╠⁸

 
271 2000₈╦⅜ ⌐⅔↑╢ ─ ⌐≈™≡₉ 
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GDP│ ∆╢↓≤≤⌂╢⁹↓─ ⅜ ∆╣┌⁸ GDP

│ ⌐ ⇔ ↑╢⁹ 

 

ƴ ◑ꜗ♇ⱪ Tragfªhigkeitsl¿cke/Lô®cart de soutenabilit®  

─ ⌐⅔™≡⁸ ─ ה ╩ ⇔√ ⌐⁸ ╩ ⌂

⌐ ≈√╘⌐ ≤⌂╢ ⌂ │ ╩ ∆ ≢№╢⁹ 

 

♪▬♠  

ƴ Ⱪ꜠כ◐ 

≢ ↕╣≡™╢ ─ ≢⁸ │ GDP─0.35%⅜

≤⌂╢⁹ Ⱪ꜠כ◐⌐│ ⅜ ↑╠╣≡⅔╡⁸ ╛ ─ ⅜ ┌⌂™

╟℮⌂ ⌐⅔™≡│ ⌂ ⅜ ╘╠╣≡™╢⁹ 

 

ƴ Demografieabhªngige ºffentliche Ausgaben 

≢│₈ ─ ⅜ ╩ ⅎ╢ ₉╩ ∆⁹ ⌐│⁸ ─

⌐ ∂≡ ╛ ⅜ ∆╢╙─≢⁸ ≤⇔≡ ⁸ ⁸ ⁸ ⁸

≡ ⌂≥⅜ ╕╣╢⁹ ─ ⌐ ⅝⌂ ╩ ⅎ╢ ≤⇔≡

⌂≥≢ ™╠╣╢ ≢№╢⁹ 

 

ⱨꜝfi☻  

ƴ Loi organique relative aux lois de financesLOLF 

2001⌐ ↕╣√ │⁸ⱨꜝfi☻─ ╩ ∆╢√╘─ ≢№

╡⁸ⱪ꜡◓ꜝⱶ ─ ≤ ╩ ⇔√⁹ⱨꜝfi☻≢│⁸ ╟╡╙

⌐ ≠ↄ ╩ ™⁸ ≤ ╩ ⇔≡™╢⁹ 

 

ƴ Loi de programmation des finances publiques 

ⱨꜝfi☻─ │⁸ ─ ה ה ─ ╩ ⇔⁸ ─

╩ ╘≡™╢⁹ ⌐ ╡ ╗═⅝ ⌂ ≤⇔≡│⁸ᵑ ⁸ᵒ

─ ─ ┘ ─ ⁸ᵓ ⅜№╢⁹ⱨꜝfi☻≢

│⁸ ⌐ ≠™≡⁸3 ─ ╩ ╘╢3⅛ ⅜ ↕╣≡™╢⁹

│ ╩ ∆╢╙─≢│⌂™⅜⁸ ─ │ ⌐ ∫

≡™╢⁹ 

 

ⱨ▫fiꜝfi♪  

ƴ Finanssipoliittinen laki 

EU ─ ≢№╢ Fiscal Compact⌐ ∆╢√╘─ⱨ▫fiꜝfi♪─

⁹↓─ ≢⁸ ─ ╛ ─ ╩ ╢√╘─ ─ ⌐ ⅎ⁸

↓℮4 ─₈ ₉─ ⅜ ↑╠╣≡™╢⁹ 
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fi♦כ▼►☻  

ƴ ekonomisk v¬rproposition 

fi⌐⅔™≡⁸♦כ▼►☻ ⌐ ↕╣╢ ╩ ∆╢ ≢─ ⅛≈ ≤⌂

╢ ≢№╡⁸ ≤ ╪≢⁸ ⌐⅔↑╢ ╙ ⌂ ≢№╢⁹

│ 4 15╕≢⌐⁸ ┘ ─●▬♪ꜝ▬fi⌐≈™≡─ ╩

⇔⁸ ─ ≢ ⌐ ∆╢⁹ ⌐│⁸ⱴ◒꜡ ─

⁸ ─ ┘ ─ ⁸ ─ ─ ⌐ ∆╢ ─ ⁸ ┘

⌐≈™≡─ ╩ ⅎ√ ─ ⅜ ╕╣╢272⁹ 

 

▪ꜞꜝ♩☻כ○  

ƴ ⇔ Mid-Year Economic and Fiscal Outlook 

⌐╟∫≡ 12 ⌐ ↕╣╢ ↓℮4 ─ ⇔≤ ─ ⁹

↓─ ⇔│⁸ ─ ⌐╙ ↕╣╢⁹↓─ ⇔⌐≈™≡│⁸

≤⇔≡─ Parliamentary Budget Office⅜ ⌂ ─

⌐ ∆╢ ╩ ∫≡™╢⁹ 

 

IMF 

ƴ4 Article IV Consultations 

IMF 4 ⌐ ↕╣≡™╢ⱪ꜡☿☻⁹IMF─☻♃♇ⱨ│ ⁸ ⌐1 ╩

⇔⁸ ╛ ≤ ─ ה ─ ╛⁸ꜞ☻◒⌐ ∆╢√╘─ ╛

⌐≈™≡ ╩ ™⁸ ─ ╛∕─ ⇔⌐ ∆╢ ╩ ℮⁹ │

IMF─ ⌐ ↕╣╢⁹ ≢ ⇔⁸IMF─ ╩ ╕ⅎ≡ ╡╕≤╘╠╣╢⁹ 

 

OECD 

ƴOECD ⇔ OECD Economic Outlook 

OECD⅜ 2 ∆╢⁸ ─ ≤ ⇔⌐ ∆╢ ה ꜠ⱳכ♩╩ ∆⁹

╩ ⌐⁸ ╛▬fiⱨ꜠ ─ ╩ ∫≡™╢⁹ 

 

  

 
─fi♦כ▼►☻2024₈ 272 ≤ ─ ─ ₉a ꜠ⱨ□꜠fi☻ₑ887, p.1-30.   
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¶ 2023a▪ⱷꜞ◌ ₑ  

¶ 2017₈♪▬♠ ─₈ Ⱪ꜠כ◐ Schuldenbremse₉ ₉

ₐ ₑ 

¶ 2022₈ ─ ─ꜟכꜟ ≤ ˈ ─

⌐ ⇔≡ˈ₉a ꜠ⱨ□꜠fi☻ₑ 

¶ 2021₈ ─ ─ ≤ 3

₉a ≤ ₑ 

¶ 2014a ₑ 

¶ 2024₈EU⌐⅔↑╢ ●Ᵽ♫fi☻─ ₉ ♦▫☻◌♇◦ꜛ

fiהⱭכⱤכ https://www5.cao.go.jp/keizai3/discussion-paper/dp244.pdf⁸ ▪◒☿☻

202512 15  

¶ 2017₈ 28  ▬◑ꜞ☻ ─fi♦כ▼►☻┘

⌐⅔↑╢ ה ≤ ⱴ◒꜡ ≤Ⱶ◒꜡ ─

⅛╠ ₉ 

¶ 2011a ≤ ⌂− │ ⌐ ⇔≡™╢⅛ₑ

 

─fi♦כ▼►☻2024₈ ¶ ≤ ─ ─ ₉a ꜠ⱨ□꜠fi☻ₑ 

¶ 2025₈▬◑ꜞ☻ ─fi♦כ▼►☻┘ ₉a ₑ 

¶ 2017₈ ⌐ ↑≡─ ─ OECD ⌐⅔

↑╢ ≤─ ╩ ⌐ ₉a ₑ 

¶ 2020₈ ─ ₒ 2 ₉xa ≤ ₑ 

¶ 2025₈o ♪▬♠ ₈x Ⱪ꜠₉◐כ ⌐ ∆╢ ₉a ─

ₑ 

¶ 2015₈♪▬♠⌐⅔↑╢ ─√╘─ ─ ₉a ─  e

¶ JETRO2025₈ ≢ ╩ ⁸ ┼₉

https://www.jetro.go.jp/biznews/2025/03/6deac631922d8c26.html⁸ ▪◒☿☻ 2025

12 15  
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⌐⅔↑╢ ─ ┼─ ⁸ ─ꜟכꜟ ⁸

─ ⌐ ∆╢ ⌐ ∆╢  

 

8 1  

ˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈˈ 

UFJꜞ◘כ♅&◖fi◘ꜟ♥▫fi◓  

 

⁸ ⁸ ⁸ ⁸ ⁸  

ₔ105-8501 ⱡ  5-11-2 ○ꜝfi♄ⱥꜟ☼ ♃꞉כ 

03-6733-1000  

 

 


