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SEehe ob] AAEEE =Yatal A& groy COVID-19 M |of o351 flate]
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F7H OV 5 tht i B AR ARG Astel, AEAE 9 ARt A S5 ¢

o]ol] thet =0l7} A4 =l Ik o]e] G, YR, 1|F, SAAUED) 5 Fa750] therdt

Wal02 & ok G AR WA 71%k AFRE 47 71 2 AR 94 5] oo et
=

20 5 A5 A Sk} Yol Selutet A2 m9lo] Ha s 9 AR 4 A By
2 9l AES B3 Hot

xQ30| WHHZE Al &g

o
1. 5=
e ARSAEHT ARENS £Yste] 5] 23 9low, TR (the Finance

Act);, 199839 5% A5} 1#-E(the Code of Fiscal Stability), 2010¥ "HH Y
H(the Fiscal Responsibility Act);, 20119 To|AFAQ] 2 ZhAbof] 343 HE(the Budget
Responsibility and National Audit Act);, §= 37} F71F 0.2 7}A-5215k= AR

3%} (the Charter for Budget Responsibility) 2.2 78351 Ut} [# 1] = A2
ol §9, /I A= U 9 EAS HojFr}

(7 1] 92 MEFH HR

T
N A
S R el s Zd A | WA 2AH | oelx® | FX el Hel

EaxEx | 1997 2010 o
(Budget Balance 2014 2015 O X @) O O (Pubhc
Rule) 2017 2019 et
u 2021

NS SSEE
(Det;i]e) 1982%22?20 O X O O X (Public
sector)

F SSER(Public secton)2 LHFYE0| HIZE 37 IY7IK| Iok= H2 JHE0|CH UBFYBE SAUNE, XWNEet H|YE| 33728 HElSiT,.

Xt=: Davoodi et al.(2022a)

7t. X 4=X|Z=Zl(Budget Balance Rule)

Y=ol M AP A2 (BBR) 19974 A& E=U(1997~2009)= Ao, FA7HA] oA

4) a2t MEE= 202044 Stoff SOt | X0l Z2X & 66.8X(1RE 11,728, 2Kt 12,289, 3X} 35128, 4X 7.8%2)S, 2021:0k=
T R Z2X & 498X (1R} 14.9% 8, 2Kt 34. 9% )2 FIIANOIMOZ EQUSIRICT. 2022 H0= 16.9%212] 1Rt F71EH0|MO|
ZS[0fM SR KtZ: e-LI2tK|[H(https://index.go.kr) L 7|2XHEE EH0|X|(https://www.moef.go.kr)

5) Al =& 2L Lledo et al.(2017) & Davoodi et al.(2022a, 2022b)2 =2 ZX6IRIC
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AH(2010, 2014, 2015, 2017, 2019, 2021) 7H7o] o1Fo . AFFAE22 AZ+A ]
Aol 9l x|, AAAA] 7|7+ Hal =2 uiadato] A= T 9lck

F= FHE= 1997~20094 71759t T5-55 A4 ol iHcurrent budget)9] T+ H7]
ol B=E(Golden rule)Z #-&stHom, HH A0S 3TFA AES At F2 o2 34
Sto] 51-8-51 et SHAITE Al AlE-5- 917191 ti-6-5H71 $13l 2008 11%11'?—“3 20099 12¥€71A]
AE2S A F o2 Fshal YA Y710 S H-g5l P, ol 19984 505 AL
A3} F-&(the Code of Fiscal Stability)2] of|@]Z3g}of oJA gt}

AlAIEEA71 2911 2010900= wid olltbs B/dehs 4= 3-5d &9 5714
AAZ A stFoH, 2010-14\0= 7] 2 (cyclically adjusted) 34} AflAte] 5704
T 7] AA(2015 - 169X 8= B35S 7R85t 2014 —15W0)l= 74} Al4to]
570 9t7] 720 obd Al A AZof|A X S O|FE=E 51%oH, 2015-16W°l=
SR SR DASHEE olGitt. 2017 - 18K 0= 33742 =AY F o] GDPY| 2%E %
HoHA| R A eAE22 N5k

< £°1 2019 R4 SAA dPA(the 2019 Conservative Party general election
manifesto)E &5t T All 7HA] A 22 20| E?JE] Atk AR, A4 ik 58 &9 Al
HA ALofA 7P o]Folof ettt EA, 33 =Y = FAT 5/ AollA GDP2| 3%=
23S = Qlok. AA, 550l gt oA X EFo| Xél'?- A9 6%E 2t 4 e St}
(debt-interest-to-revenue rule).

HEE A E AP ES COVID-19 M99 T o 2 20209 34 A4t o] & 242
LSoE9lom, 2017 SlAEHQ A&Hthe 2017 Charter for Budget Responsibility)2] 3.6”

o 2 A94290) H8A0k 2214 108 35 P BAE-L204 4y 432 Y
5 A oI U AP S A olo] S A WA e 3
29 DGk o7, FFHE £V} S HE GDPE) S 2 k.

_l,__

—’.-_‘—il(Debt Rule)
F= FHE=1997~20094 717 B9t 35 H-E <AHFE GDPY] 40% UFEO 2 Fo]il o|&
FABES sh= AFEZA(DR)S AlFst3ict. 2&v 2010~1580s A4 ZR1E SUs

6) 4717t FA=TE BI0ILH Zd Ollke Aok, J7t A5 SI=oIS M Ot et 23 Z=2 0|REE ok= M Ty
HoZo| M3IE oJ0|Sit, AF=: Schaechter et al.(2012)

7) Chapter 3. The government's fiscal policy framework. 3.6. In the event of a significant negative shock to the UK economy,
the Treasury will review the appropriateness of the fiscal mandate and supplementary targets as a means of returning
the public finances to balance as early as possible in the next Parliament. Xt=: HM Treasury, “Charter for Budget
Responsibility: autumn 2016 update”, 2017.
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= AL gy 717k0 2 Y A2 AE 2FH S %
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2021¢ 10€ 279 ¢
O O T 1

olof whe} FTH2P(Bank of England)S A L]gH
AL7MA] = E]ofof Sty

rHT

A2 Yt on], 2006HolE A2

2.2 19473 A5 TAHA M (the Public
o2 FIoh AR TR

2.4
22 A2 AARE 25 1947 AHF 4

z% F7h Edsto] Algs] o1 °‘E} g2 A4

7 o]%F 1997 A= 7HS

A 2= 20109 69 9] 2 A

= dE AEEH Y &

’I_E1__

=
Finance Law);, 1990t S

7H&H(the Fiscal Structure Reform Act) ), =7k
9 ZZH(the Fiscal Management Strategy) 5 2% -F(-gEh:} (3 2]

1__

94 I 9 22 582 el

[E 2] U= WP He
o3 1 of 2 53
& HE A p— -
" e e 28 AL | WM 2A | oRIXE | EX A
W PSEONERS, YR
(Budget 1947 1998 X X O X O (Central
Balance Rule) government)
N TR oL SYEE
(Expenditure 2006 2010 X X (Political X X (Central
2015 2018 .
Rule) commitment) government)

XtZ: Davoodi et al.(2022a)
7t. IH™E£X|EZE!(Budget Balance Rule)
19474d o]3- 2 AE.9] YA H(the Public Finance Law) & 9] AAR|&0] U Al
< 238 4= Qo= Golden ruleg 25 ok Jaju Q& FHE= 1990934 7|17+

Aolsta, 1975\ o] $2E o] 22 w73 AL 8 ¥t
R e S SV

1997d o= TAA X 7§ & H(the Fiscal Structure Reform Act) /=
AN, AR EA7|F A12)7F GDPY 3%E 23okA] Y= 75T I 871 9lom, 20037}

o= =2
A BAES A FAGCR)E EF & Ytk BAEA o 19984 ofAlor F-§-917]°]

w2 737] 24 olnt 1¥e] o] Hx]=|9ich?
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U2 A2 20009 H 2HF oln] A&7 A A0 2 F7RIQIANE A=2-2-942] A
A W S FAAEY] W2 dE=A B BlEE G 7= YERUA] ekgktt TLEy
200849 224 56971, 201 11"_] %‘QE AR o= thujQ] A e o] £A| g2 ol A
2012 E9T of] WZ2h2 skt AT 5 A=2Q AABAE S =Y

20184 6:E o] W2h2 202097H4] A A2 ebsHA S4F 20 & BA|7|= 210]
O YA At FH FA AR 2025714 QST wEbA], 20259 77}7‘] GDP tiH] A5+
H]&(debt-GDP ratio)& A R0l Y7ok siu A7 W 7445 S digt 34 Al
h& 7L A= YT

20214 6¥ A7 AR = ARG e 9] 7127 (the Basic Policy on Economic
and Fiscal Management and Reform 2021) < Z+9] 24511l 47| A AZSH S

F5F3I 2 2018 0] ofH]| Wzto] Ax et A A As A ek A4 Q1 HiQt= A4St

e 2olsie

Lt X|ZZ&2!(Expenditure Rule)

2000\ 87 Wz Aol wet A& R (15 501, 3354 ARIEA 5)EE 201 197H4]
o] F3t A sk T, 20061 H3= 2007 - 089 = AAHE A AE 7], FY)oll=
fESH U 20098 0le AIAE-8-9712 I8 B8 £A15 BASH] FIIoict. A e
20104 6¢¥ 22¥ o|F 2 E Zra ¥ A2 A2H(the Fiscal Management Strategy)S =5}
o] 2714 A AAS =dst¥.oH, 2 A& AdHoverall expenditure limit)'? 5-&
B A

SHd, ofH] Y7o 23l 2013900 HA = A A& ARHl(expenditure ceilingh= 2018
WA7IA] 1.620 S7 = 233 &4 201530l AA| B =] 2 ot g7 2o tigh Wz 275 o]
o] F A A= ekoktt. 20184 o|FH Bl = HF FAI=ol thet &2 Algto] #HX] = it

Ct. 7|Et: H[0]|1 R=l(Pay-As-You-Go Rule)'™
AEL2 242 MK the Fiscal Management Strategy)< £5+] 20100 Hjo]al Y2
(PAYGO rule)2 =9(20119 FH)5IH=T, ol= ARAES] S7HE= AY F)7F B+

9) 19974 11& TSR 74 0| MPEE AV |= 22tef7 |7+ OAOF MO ShiEi= ARH0|UCE. 0[0] Y=l AE HHXEES 19980
OO|HAE 7IS5kD 20 Tiof YEAM= CIA| 2K =HOZ MRI=|QICE T2t TR 7S 2 27| Mo UiSe = U=
OlIxelke ZFET UK 37| MR0M, 19983 128 79 BE X3g HANZ = "ETE JHE X[, S HESIAC

10) ZXE He 2 AEKdebt repayment) & O} X[Z(interest payment)S MIQISH LS|4 X[E(general account expenditure)O|

O AL KES =0 4 QISS LIEfHCE
11) Ho|Z =2 §$ MY st 4eto| sil=, AFAlE X = Al M &HE 2ot s e ZESIES ok= AE Zelth
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3. 0=
H]=-Z 1986 ArAEdS =Y e, 19908 9l= AlEw32 F7 =453 vl
=9 AQAEZL 1985¢0] A|AE TIH-FEv-Z P AH(Gramm-Rudman-Hollings
Act);, 119904 ) AH5 38 (the Budget Enforcement Act of 1990) ;, 2011 A=A
(the Budget Control Act of 2011), 522 {F-&Ht}t [# 3] v|= A= 49, /A
Ax W F2 EAS HojEt

[# 3] Ol= MYEZ9 HR

|

- _
e 28 "3t 2A | olexg | £xt mle|

PSESNEST PilSU
(Budget 1986 O O O X X (Federal
Balance Rule) government)
NS AYHE
(Expenditure | 1990 2011 O O O X X (Federal

Rule) government)

Xt=: Davoodi et al.(2022a)

7t. M™4=X|Z==!(Budget Balance Rule)

0]2-2 19809t A50] A=K twin deficits phenomenon)'? 7} A3FE| <} A=} 743
<= 245171 9I5to] 19859 & "I1H-FET-E Y AH(GRH Act) ;= Al sHA 2 H, 1986
O17HA] 2/dsliof & @ ikt A AR HHAE FA|Z 0= FA|SITE 7Y Yol =
Azo| AR} B £X|E GAJoHA] FEoHA T, AFsA 02 73A| *}7}(Sequesters)13) A=
A-8A =t

12) 1980ty Oj=2| 22 2{0174(Ronald W. Reagan) thEE M ZA| A-pA| MXIRL ZafpX| MR L SA(O] Lilist Azlg AAE=L
e Ifﬂﬂol RUATIE {2 O|=2 ARHTIEZ|0MM(stagflation) A=H0f ZHaH URA=L, 201 HSH2 ZVISI=ES Lol =Lt
MWHRIES SIHoIFCt. S, HA| O] HF OJMO|AUH £ E74(Paul Volcker)= QIZ2|01M0]| thESs| 2loll 22IE AL SRCt 22
QL2 %’%XH*J 2=2l0f oJol] LMSt ==Y A2 FYis &4 0] E2iE EMAPIL 01=9 ZAeA| MR HS AsZ

13) ZAKZ Mes IFERNAL A58 SHE oh= AWWYIRS) O[slieTOZ A 1985 MI-2E0-S2IAM(GRH Act) ,0lA] ZHI0 S
(enforcement mechanism)Z XS EQEACH, 20114 OAEHE It 20104 HEE PAYGO SZIIME HAIZIRACE
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Lt. XIZZ2|(Expenditure Rule)

0]=+2 1991 20024 7]17F &< 119904 a4k 3% (the Budget Enforcement Act of
1990) 0 T-A Sk A=FA Z|&of gt Azt e s A=, 20028 Zofl AEE QY.
o, 19984 o] &R E i AHSAE AT P A= E 2-85HA] =Tt

1]=-9] 2782 2003 of2te AR o] % of5tE]7] A&l o H, 2008 -5 71—3‘
7] S1gt A A& Foi= A3 A Aol oL vhkR| Al =k AAF-E97]
20114 8¢ 1] 9J3]&= AAAASH geto & 20119 AiHEAH(the Budget Control Act
of 2011),& Agste] 2021d714] €F 9,000%] B & daot= A Aol et ¥ A3
(discretionary spending caps)= 2451901, 2012304 717t &<t A4 x|&of thgt
A YAk Qlck.

Ct. 7|E} 0|12 2l(Pay-As—You—-Go Rule)

H|o| 12 Y2 2] B8 thqtH allit FFol A FeE A7SHA] oL Qlo] LRbH o= HA}A]
T3 (procedural rules) 2 & Q143+ It 199020024 717F 5291 F19904¢ S AH 4+
(the Budget Enforcement Act of 199001 T£#51] SHA| A 0.2 S =it} Hlo]al YR

WAZEYAL 845 7] Ysto] HERE APe B4 X Z(entitlement spending)'® = 7}
Al H7 Alo]l 2-8o] =AUt

=2 AAEE97] olF gdiE A& 9 A+
PAYGO €12& 20104 2€ 20104 HEA wo|n
of 2010) = AgstaL AAI Y3t o] M2 EI=o]
S Al A8E= GEolt &, A A=l it Alefo
= 50 T2 T2 IHEL A|H.

2 71=3517] 9J8) str|F oz 85}

E 10@4 gz Yol g
| glom, F7bulgAte) W ALl

14) 0= M= ANQ7| 222 2[o10] 720084 A7 |8 (the Economic Stimulus Act of 2008) .1t 20084 71577 19PHaIH (the
Emergency Economic Stability Act of 2008),2 Al&6HH Al&oiRiCt

15) ©f Z7HAAELE aie| 78X Oilti(overseas contingency operations)2 XI& SH=0M H|QIEICt

16) EEN XE(TE= X4 XE)2 gl 2%ct= S8 D230 TSt ZEo| oF A XIES L) 0] Qsl= A MEHCappropriations
bil) EXIOIA] HOLE QA T2T340)| tH XIES2 BEZ MESIC
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1. K8 ¢&European Union, EU)
SFATHEV)S 20204 19 B E(Brexit)® F=o] 2Eslo] @4 2771 sjg=7og

o] gl BU A4 2 A3, iH—t%%‘-l% | 232 A gska glom, 237hd 230
Sguls E4o] JITHIE 4] F2). FU 2195 5 350 232 tzwA A8 Spiz

AHEAE A LJl Uk ek

£Xb Hiel He

NS EON RS E=y oS QHpRE
(Budget 199220122005 O O (Supra- O X (General
Balance Rule) national) (2005) government)
NS E=7H O ELIpSt
(Expenditure 2012 O O (Supra- X (General

Rule) national) (2012) government)
Z=7H UHHE
NSRS O
1992 O O (Supra- X (General
(Debt Rule) national) (2005) government)
7 kg (General government)= SUHE, XER9} U BB7IRE Ealls HHOLC

H:
Xt=: Davoodi et al.(2022a)

7t. Z=7tX &2|(Supranational Rules)

BU9 =714 £ Forg it Aol st F2Kthe Stability and Growth Pact,
SGP),'99) 4 & A= ATt SGPE 19973d0] 491E 320054, 2011 —13d0] 747o]
F3lom 1992¢ HtAEZSE Z01:(Maastr1cht Treaty)’YollA] £33t Al 7|22 gE3]
Sttt SGP @2 A8 Ext ol S == A& APl Alofst7] f1gk FAl- 24 7151 (1)
oA=& =Hpreventive arm) H Y A BT A 1F= (2) 8 H FHcorrective

arm) E= 23} Ax}o]| tjgt AxHExcessive Deficit Procedure, EDP)E A|-5-5tct.

17) 81 QEASEV)OI= LAEZ[0L, #7(0f, £712/0f, Z20tEOf, 7|Z2A, MF Ssi=, HOfE, OAELOL HZts, DA =
J2jA, g2, OfUE, OIZEZ|0f, 2HEH(Of, 2IFO0LI0f, SME=T, e WSS, S8, X258, S0IL0f £=2H7 [0, E=H(LOE,
AL AQHIO| lH=C2 SEEN QUCH Xz AMA: 2022. 04. 27.

18) Lledo et al.(2017) & Davoodi et al.(2022a)2 Z} =71 IFEZZRI| CHol XiMIG| AJKeta QUCt,

19) TOFYut A &5t BeKSGP),2 EU W =7150| 7485t MES £k, sig= 7F INEAO| HEs BAGIESE AE Y2
TElg Qlofstt.

20) REESSH 1271=20] 19924 22 72 W[ZZE OIAEL|SEO A ARG, 19933 1€ 122E YSERICE 0] X2 QEHEHEV)Y
Al & t” 3 Y S50l RES} MEC| ARO[ HRACH

| AEZTAN
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L}, X=H4=X|Z=2!(Budget Balance Rule) & X|&Z&Z!(Expenditure Rule)

Mg} /7ol gt HORSGP) 2 F+ 7HA =8 AP E22 3ttt AA|, & A9 A} H]
&2 GDPE] 3% ©I5HE FrAISHL, =57 HIF Hl&2 GDP2| 60% °lste] AL o] &7k J4&
5] AEE ook AtHR A 2A). 24, S712 22 Fo4ke] ezt HEA Fgoll LA sHAY
SAZ} ook SR £4]).

200549 SGP 7R ol LA of of= =212 =71 5714 EXE(Medium-Term
Objectives, MTOs)E HASIATE. webA], EU Y=t MTOE &55tAY A 242
(' 43 GDPL] 0.5% /R4S Bdte] MTOOl =@ 3fjof gttt oli= GDP9] 3%EH= A4
2} St 578 fjute]l gk Qb mhKl(safety marginy& ABIHaL & 5= STt

2011 SGP 7H7gte = Tas 67 EUHE 9] S (Six Pack)> A F+4= S50 tisto]
1/20 8 A(the 1/20th requirement)?” & Z7}519ich. E3H 7|4 A EEMTO)S] o]y
< Brtstr] Yste] L2A A5 (Structural Budget Balance, SBB)?E A|&Z %] of 23}t
AlF T WEbA, EU 3l9=2 A A& S7Ha(Adg0] 5 Aol 5714 1A GDP AdE=
Z}5HA] gFotof Bttt

2012—-134 7Rkl A 2K (Fiscal Compact) ¥ 278 EUHH 9] &% (Two Pack)2 7
Al 2 Y XS Al AP 71 A7 = S71A7 =3t e E 7398 A7t
HAstY o Aol Ag o] 132 AR 22 S PAISHEE 51l AHE wGFAY
£ Z=UsHA skt
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