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m Budget balance rule 62
60 o
20 45
40
30 4 27
20 7 %
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w4 E===
o |H|H|H|H” : i : i :
1980 1995 2000 2005 2008 2009

2+ 2: EU(2010)

_26_



o] H3] 200549

Fod 20091 H A 6871 2

3]

EU(2010)°1 w2 1990d 207) wwke] 24 A

7}

6170 = AA F7Fo 20008 ™) o] F A&HHom F

L
T

AAolegta & 4 Utk 2008 d AwHjojol wE=

E
=

o] Hl&o] ¢ 25% HESN

K

%O

X
00

Nfo

1990 ol &=

= oF 50%0°ll

1} 2008 o)

o

0|
B

< 10% "%

]

Ok

P
T

g

s

b 1/480l2ta & < o ol

Buxa th 20058 A Hljo] o

=y

—

_—Aﬂ
b

1

HA7l= ol A&51 ok

(22 11-4] EURte R o

O Budget balance rules
B Expenditure rules

O Debt rules

E Revenue rules

12

Regional Lacal Social security General
govemnment government

government

Central
government

2L E: EU(2010)
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2009 @A EUCIA AA=H 3 s AHEHES SxRd] fe} vig gdst
o <E Il-7>0] wER ot #3EH FFAGFA 260 =25 T 1/390 §Hs)

of eS¢ F Atk AT E AYEAE 6719 FH F MY +
Hol #7449 APl hF wMES Ao AAse AL FAHe2 Tty 3
<E Il-7> S8 B8 MYEEe RETE (2009)
Balanced budget . Ceiling as a % | Rules in structural
G F
Budget Balance| Golden rules P Nominal ceiling GDP o Total
Rules
5 10 7 1 o 26
Debt ceiling
Debt_ ceiling in DE}E?' ceiling as a felat.ec[ to Other Total
Debt Rules nominal terms ‘o of GDP repaiment
capacity
5 3 8 2 18
e | Mo |Resoomanne| St | Bome |
Expenditure |..onditure ceiling Ceiling ¢ ; S :
Rules (nominal) (reall)
5 2 4 3 3 17
Tax burden as a |Rule related to tax§ Allocation of extra
e Other Total
Revenue rules % GDP rates revenues
0 1 4 1 6

2} 2: EU(2010)
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[O2 11-5]= EUx7He] AAEZAF2 1990t o] F2 FAE HoF 3l
WA EU 2770 A AT ABE

°lth7t 1999 EMUS| 274 °]F2 ()] g M= des & 7 2
o] F 2008 d7kA] A&HAH o2 FTleH o 2008~099 2EE 897 olF AA
FAAF7L Eete FAR EoMleS EAFA Utk mtREFE s £9K1992)
of 7k 127179 AAFEAAFE EU HA e v FAE HRlth ol&
7ke] ABEAA T GA 1999 ©]

ZEYJE Fofo 7hYRE o] F AKHoE AHEA AP B Yo APA

o}
AAFE 1995 o] FTHE] S()9 S B
o

o
o2
Lo
gl
flo
bz
o
rr
P
o
e
+
%0
i}
AN
g

Azt A7 AR ACE BT EU AA B3 vprbA 2 2008~09¢ =24
w9719 Az AAFES FHo Al AFTF FAFH R oA o] A7
+ AR E2AAT7 BAE ez Bl 3 20108 o]F =2¥ AFZLAVIE E

[28! 11-5] EU277i=9| RHEZEIX|4=(FRI)2| 0| (1995~2009)

1.00 |
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(32 11-6] EU F237lo| XMHZEXX|$FRIS 0|

2.0
1.5 /I
a» 1.0 —
§ Sermmiansy = - o=
a -
= 0.5 - R S
§ e
E 0.0 - o J?
'E Spain - -
= — +
3 = s
0.5 France e el
_____________ 4
I rany
il [ e e e W SR e WO
—1.5 T T T T T T T T T T T T T T T T T
1990 1992 1994 1296 1295 2000 2002 2004 200 2008
g [O8 117194 & ¢ kol AR EAA T} AT Alololle &

A S & F A F, M =2 AASHAASE V=S 25% I7HEY

73712 AAGFA SAHE GDP tiH] oF 2%Ue] Aoz FAEYSH, 1

2 7 B2 AR ZZAATE B 571 25% 5 ABFA A A vl&o] GDP U
7

o] Ao g FAE AT o]# 3 AL 20051 20081 AfH|ojol] A <&3Z o

B s s nlinl
(22 1-7] MYEARF} BIIEY MYFR AT
2.5
o e
High values of the fiscal 25% highest val»ues of
rule index (more than Hie-hscalifule dex
20 median but below fourth
: quartile)
1.5 4
1.0 §

Low values of the

0.5 25% lowest values fiscal rule index (less
of the fiscal rule than median but above
index first quartile)

balance, as a percentage of GDP

0.0

Average primary cyclically-adjustec

-0.5
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oA AR uiel o] ZypEE AAHEZ o FE B 8o thefete AAHE
o] Ao tigk 77zt HlnEA A7 wlg ZET ojof #)| w]=rolu i
tho] F(state or province)d A7E ol&3dt AAHFA HAI}E WA A
= O eH, EU 571t HlwE F3l SGP o9l =7
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(counter-cyclical) Al 1t} o] # 3k 3ol A AAE2 o] =AdHE AFHRE =
BeA B AFA AR BFE A Hed, Aol =AHT] A
Ao A7t 7ol o= Ax I HI A=kl wEt AHEFH ] =P

= Q13 A71wEe] s AL AskE F Utk
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<E 1> =& vs M HHo| HAIZME BTSN H|D

=%
Ly [
ANA AEZ}| QA (2) () (- )
LA A (+) (2) (+)
Al &-<135}
I T3 (++) (++) (+)
979 Asge| 97 (+4) (+) +4)
o a

A a7 42 3A4H, THA, FEAYE Ui o] Jzs 1 &
A
3.

AP E2H A7)bgste] a3 thete] Poterba(1994), Alt and Lowry(1994),

Roubini and Sachs(1989) &2 BAIZ &2 &4 AAEZY =4l AAZTHel
e A ESe FsA7I= EH7) e 3190 2.1, Lane(2003)2 A} =2 2
et =e® AU d ARAAS HeE B Foixites E4EHAE ER
3l th. 53] Bayoumi®} Eichengreen(1995)2 A|AE2e] =goz /Ias WE
goll ti-gste] AFZR e T3 dspER o] B3 AFo] A= oF 40% HE=

Hedel suiE ¢ Ae Aoz FASUIE AT ¥, Alesina  and
Bayoumi(1996)-> 1965~1992'd 713t &<t wl=¢] 48 Hlo]HE o] &3t ABEZ

o] GDP W&4d& =°|A ¥owiAr AHHMES Aad = Adee FHst

of ofZt AAY HIF Aor Yyt vl=e A9 wo]=Ele % RMSES
1.78%1d ®lsll 3% ABFA AA F=F UEl= F2 (5)Y 45 1.83°2 ot
2 Aoz Yeuth b vk A5x o8 vtk (<E lI-2> Fx).



<E 2> MYFAC| Z7IHSN U HHANS &3} AZ0[M

(H$1: %RMSE)

3 o] AFFZ &) = o,

A ol ERIEEL L Te w7

(1974~91)| =<l AzxA |N22g| 24 |FAER| 423 223

o= 212 1.78 2.60 1.89 1.92 197 | 183 | 1.82

SR 1.61 3.29 5.22 3.58 3.61 385 | 358 | 321

aDP =9 1.93 3.06 3.93 3.16 313 330 | 313 | 3.04
A vt 232 234 3.02 244 245 246 | 235 | 235
R 1.44 1.97 3.33 215 219 241 | 209 | 2.08
olggo}l| 2,07 2.76 4.51 2.99 3.00 335 | 313 | 3.30

g = 211 3.33 5.94 3.78 3.81 444 | 393 | 3.69

2L 5: IMF(1998)

F ol Fatas and Mihov(2006)2 F]=2] 487 FAFo tigh AHF220) FH A

TEZ ol &st AFF =0l AHTH e AedEE AR A7 HFE

< ZHstd S22 GDPEY WMEs FFAZEA ofUH SAZEA ASE
Astth. 5o Aol WER AHEH0] Ru dATeEN AHFA 2717}
e Ao YeuH, B3 Aried mE AFAEe] Arleedol Fil As
Hgst AA e Fee FHATI= AR UERG AEHoR ACIRATE 574

20) v= 2+ A FE ol g 1ok AAE W8S NASBO(2002)E =3}

21) ol&9 ATl A8&HE AAEFY dAFTA e WHe= ACIR(Advisory Council on
Intergovernmental Relationships)oll Al 2H3 s A FH e A4S A= T A G0t} o

=

of tj3t #A|%F =2 Fatas and Mihov(2006)=

[¢]
r
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A}

Y. ARz AQARs 53

oz AYEY =] AHARAAE 74 2 Jdel =0l HA=vfel gt
B7tE AW E A Bohn®t Inman(1996), Alesina®} Bayoumi(1996) &2 WA A< A
JFE2o] E]io] ABAAR LAV HS HEve AMdES How, Perotti%t
Kontopoulos(2002), Hallerberg®} von Hagen(1999), deHaan et al. (1999) & A A|
2 Aok Bl o4 (budget processes) & AAAEZ FH| A o] AAHFA
FEFe v F AdeS BRI

Ayttt AFAde] 2001d RauAM2)e] med fJAstd JHEe a6/ =
M=, 5Y, =32, olggol, wAAE, 29d) 2 117) EU =7l a38# &
S V) U, 48, 95, 59 19959 FE 19997t o F2F A G5
A& Bl & 23, &8s AL Y IUhEA FEHI AFA A
o AT wekA olH T A& HEo AMAEAY =wo] HF Ee
obd Aoz eyttt 2= W{Astd AAEH] =140 RE I7hel AAM AA
Hndste] HoxE ofd Aottt %

A=)
Mo
1%
=
ox
N,
Y
K-
A
%
ot
o,
N,
M
o! (]
>
N
N
N

gk, Hallerberg and von Hagen(1999)2 ZF =717} B3 AXAZ el
wet AHFEH o] AT mAE FFo] AA STl FAEAT. 1E°
ATAFe 2 H5HGA (Pluralist system) 571 -9 Al d A A 3} A
= ARG = A=l FE3 ATS Foste] AFH AL HES st

Zlol Htp uy2 AALAE TS JheAeol E=AW,  HlH U EA (Proportional

representation system)E A €lsto] Aol o3 AddAAS FAT IUtAAE=
Fod AAREFEE T3 AT 7 AEF A=A 2 AL BE A=E HAS

22) Kennedy ¢ Robbins(2001) 3= 3}e}.

23) 7iYythe] program spendingol ™3k F A3 F2(1995d), 29 W AR F I F A
gk =9(19969), EU =79 EMU 7IY 58 A Adddst =4 F31(1996~19974)
& pdstel AU 7)7ke] A H AT
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st Zlo]l 43 AHAE E F Aok o5 AFS Axste WA A A
$1¢ ¥ (delegation approach), +=2-& Zx3t= A9 HAS FH oY (contract
approach)©]2}aL 3} Th.
£3] Hallerberg, Strauch and von Hagen(2004)ol4& ol2lgt =71 AXA=
R AGEH BEEE ARAIES] o4xe AolE 44
Sl Hg FYHFE A (Centralization index)9} =2 A (rules index)E ©]-&3}

of ofe) 43} gol FAAATHE WEol U JFY e FHSAT.

=
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<E 113> MYZAD HHUMY ABEA

—

27 T8
HoFy H| 3 oF 3 A43
1.03 4147 265
(2.08) (1.33) (0.93)
FANSHED (8:13) (()(.)L.L(())S) (()6%075)
034" 0.66" -0.10
(0.15) (0.19) (0.13)
0.87" 091" 053"
(0.37) (0.18) (0.15)
0.78" -0.15 0.40"
(0.21) (0.19) (0.17)
0.006 -0.01 0.05
(0.008) (0.02) (0.02)
0.08" 0.01 0.006
(0.03) (0.0009) (0.008)
0.05 -0.02 -0.28
(0.32) (0.31) (0.25)
0.06 1.70 1.50"
(0.54) (0.44) (0.35)
-3.60 -1.81 -1.21
(2.58) (1.13) (0.97)
3327 -0.83 3.00"
(1.31) (0.66) (0.47)
W 0.37° -0.33 1617
(0.20) (0.32) (0.19)
s 0.61 0217 -0.60"
(0.34) (0.08) (0.08)
-0.73" -0.10 1147
(0.18) (0.26) (0.22)
0.75 0.61 0.68
276.88" 410.93™ 1015.71"
89 119 90

. Z&WSE AuAR 210 GDP Mo Zu8oln, ()ehe EFEeAo|n m, w wo 7tz
1%, 5% H10%° A A fFrolAde vepdt
5: Hallerberg, Strauch, and von Hagen(2001).
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2. A8 2 WHE T 4

B ATE AREHY AT 257 AT D ARARG ] NN FFS
BASE AL Fa% 4ZEAN BE2 su ok AREHo AYHL APHE
& YRE OBCD ¥ BU #7459 e JeiSolth siAw ARzEHe 3=

(strength), i (coverage) = LT3t olE FAF3 ANAHFE2Z A (numerical

fiscal rules index)& Zl4tste] Fxdt= A2 EU L7 E9d= itk oA &
Ao Hio Fitete AFEA 9A EU 3d=5E89 ARE HEORE 3t 3
Ho

AT EMol= 1995~200997k4] EU 8= 277)=¢) A=g dide® il gl
o AR EAA T 1990978 NEAR] 7o AAEARTE EASARE By
< F7FeS E2d 28] S 19959 HH ARE A BR

B A7 AAdEAAS7E AR B ARA-S e vAs dFEHE 52
2 st o AT B2 F7e A7V ol#d FAE fdl Agste ASEA B
HES AEIARY mgolth. & ATolME o3 S oo wo} EU 2770
B Y==9] 1995~200091 0] A5E AR oz 3 nAH T I3 74 (fixed effect
panel regression model)= A 3§35} T

HA TEUTE ARHE F(general government)] GDP thHl 77| x2A A
A (cyclically adjusted budget balance, CAB) Hl-&o|th. AMAAAE S83817] fIsiA
© o] Hl&g THEATE FHAAR QDM A=S FAHs] A= #A 3
d A @AY o] Hlee FTHHSFER SN S olule FHHSE

AB= CAB— CAB ,o|t}.

4 ZGAP(output gap, OG) WFolth. ol A7|MEel o] Fuss A5 el
Wale wadsls WMot md GDP oiul dwbgRel AEA AZ (social

benefit, BEN) Hl-&% 23 AT o] My ARSI EA| 0 o 27, 11
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AA 919 F41e ASF7HES GDP $7H olst2 dAldtes A o= ‘A=

FAAFoE Y = JI(D_EXP), F42= AYS7HES GDP S7HE ol de
2 FA%E Yoz ‘AYSUAZF(D_REV), 181 mpxHoz A3 AUF

S7HA7Ie Aoz AEdA-AdSH A

AB, agto' Xy ta)Zy+aFRE,+a,/D +ey (1)

A (CAB)jt = Po; + Bl/th— 3t 52/ij, + BRI + 54,Dﬂ 0 2

2 AT tidel H+= =7b= Austria, Belgium, Bulgaria, Czech Republic,
Cyprus, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Ireland,
Italy, Latvia, Lithuania, Luxembourg, Malta, = Netherlands, Poland, Portugal,
Romania, Slovak Republic, Slovenia, Spain, Sweden, UK & 277l =]t}

ol <& lll-4>= 3740l A& Age] Zled SA4S vEha Atk
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<E ll-4> X29| 7|=X SHXA|
Ww | F0a | A | Az | meax | P[RR ATE
counts T T
CAB -2.56 -2.52 6.43 -15.19 3.14 - 391 27
DEBT 49.88 50.34 130.18 3.69 28.56 - 403 27
oG 0.38 0.31 13.99 -15.88 3.38 - 396 27
BEN 13.87 13.73 21.91 715 3.18 - 405 27
FRI 0.1 -0.08 2.19 -1.12 1.01 - 405 27
D_MAA 0.45 0 1 0 0.5 182 405 27
D_EMU 0.34 0 1 0 0.47 138 405 27
D_EXP 0.51 1 1 0 0.5 201 395 27
D_REV 0.49 0 1 0 0.5 195 395 27
D_MIX 0.54 1 1 0 0.5 212 395 27
) & Aol s|g s BT FEe] o
2) CAB, DEBT, BEN-2 GDP tH] H&(%)%.
Z+ 5. http:/ /ec.europa.eu/economy_finance/ameco/user/serie/SelectSerie.cfm.
=3 (a8 -2l AFEHA Tt AGrA et AGFA SAE A

k

Eeo}

A
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[222! 111-1]

= 0.4354)

Al

[3Z -2] (B) AMAZ=AIX|2} RHH
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<% M-5>= AZEAAFd AAQGH B AFE4 2345 Hof 2 o
3

.
WA (1) AEHstsl AYAM A ou] WMeTh Qe

PR ol A o] 37244
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