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Abstract

I . Background and Purpose

[ ] Finance is a foundation for running a country and is an essential
element for economic growth and stabilization. Since the financial
crisis from the U.S., countries all over the world centering on
Europe have been experiencing financial crisis. Accordingly, interest
in finance, especially, the aggregate management of public debts is

building up in Korea.

[ ] Public debt refers to the sum of budget deficits from a certain
point in the past to the present time. Public debt largely consists
with the debt of central government and of local governments. A
representative standard for public debts at present is the GFSM
2001 of IMF. In Korea, government finance statistics reorganization
plans have been drawn up by reflecting the standard. The plans,
with an exception of some contents, is being used as a standard

for the formation of statistical data on public debts.

[ ] The public debts in Korea are approx. 34% of the GDP based on
official statistics and this ratio is satisfactory in comparison to the
OECD member states. However, despite the relatively lower ratio,
much concern is being voiced about a rapid increase of public

debts as of late.



[] The elements consisting a public debt are government bonds,
borrowings and contracts resulting in treasury obligations. Of the
three, government bonds take up the largest percentage. Government
bonds can be divided into issuance for deficit and for foreign
exchange equalization fund. The bigger issue is the issuance for
deficit, which is the financial resources for annual expenditures.
However, recently, issuance for exchange equalization fund has

increased rapidly in response to fluctuation of foreign exchange rate.

[ ] The constitutional ground for the public debt control in Korea is
Art. 58 of the Constitution. As a legal ground, there is the National
Finance Act. However, the Act does not explicitly stipulate for the
aggregate liabilities discipline. The aggregate liabilities discipline can
only be found in the public debt management plan of the ministry

of finance.

II. Overview

[] Thee aggregate discipline in relation to public debts can be
introduced on the basis of % GDP. As of the case in the U.S., a
method to allocate a fixed amount based on financial spending and
to adjust the level can be used. However, considering that GDP is
an aggregate of added values produced by the country, it can be
translated into the ability to redeem debts and therefore, it will be

rational to use GDP as a standard for the discipline.

[ ] The aggregate liabilities management system of the U.S. is debt

limit. This is to increase the debt ceiling as necessary by law or



through resolution by the parliament. Debt limit is based on the
USC Chapter 31, Subtitle 3 of Title 31. The levels are set and
controlled according to the amount of increase. The parliament
established a prompt decision-making system in order to prevent
failures of timely financial support caused by delay in decision

making process during the course of resolution.

In Japan, it is prescribed in Art. 71 of the Financial Act to process
issuance of treasury bills and the highest amount of borrowings
through resolution by the National Assembly. However, it does not
include the lexically standardized aggregate amount of debts. Japan
had attempted aggregate management in the past by establishing a
special act in relation to the promotion of financial structure
reform. However, enforcement of the law was stopped due to
worsening of domestic and international economic conditions

triggered by foreign exchange crisis in Asia.

EU suggests the standard for aggregate debt management in Art.
126 (Art. 104 of the former Treaty establishing the European
Community) of the Treaty on the Functioning of the European
Union and the related protocols as well as the Pact on Stability
and Growth. According to the suggestion, “the amount exceeding
3% of GDP or the residual amount of public liabilities exceeding

60% of GDP” is regarded as a financial deficit.

O The national debt management system of the UK. is to control
debts by legalizing rules rather than using management centering on

rules as of the past. An example is the Financial Stability



Regulations set forth in the Financial Act established in 1998. In
addition, the U.K. government has adopted the Golden Rule, which
prescribes the purpose of government borrowings as investment, and
the Sustainable Investment Rule, which sets debt limit as a net debt
in the public sector in comparison to GDP. The Fiscal Respon-
sibility Act established in 2010 stipulates a relaxed form of
aggregate debt discipline, which prescribes for a net debt in the
public sector in comparison to GDP at the end of 2016 to be
smaller than at the end of 2005.

The country with the most powerful aggregate debt discipline is
Germany. Germany has set up a debt limit system (Schuldenbremse)
through revision of the german constitutional law, Grundgesetz(GGQG)
in 2009. Art. 109 of GG prescribes the principle that tax revenues
and expenditure must be in balance without an increase of the
public debts. Para. 1 of Art. 115 of GG sets forth a legal ground
for the upper limit of borrowings and government bond issuance to
be prescribed according to the Federal Law, while Para. 2 stipulates
for the public debts not to exceed 0.35% of the nominal GDP.
However, it allows the upper limit to be exceeded through a
majority vote at the Federal Assembly, Bundestag in case of
national emergency including the cases of natural disasters or
economic crisis in order to prevent the control by rigid regulations
from hindering flexibility of handling the economy. It is the power
of Bundestag to decide whether an increase of liabilities can be
accepted. When liabilities exceeding the criteria are accepted, the
repayment plans must be attached. A lawsuit was filed in relation to
an issue of whether the revision of GG damaged fiscal autonomy of

the state(Land). However, the suit filed by the Schleswig - Holstein



State Assembly(Landestag) was dismissed due to a reason of

insufficiency in standing to sue.

III. Implication

[ ] There is a controversy over whether the aggregate debt discipline
must be set in the form of constitution, a law or simply a rule.
When a strict regulation is set, it is difficult to handle the
economy in flexible manners. However, it is considered appropriate
to establish it in the form of a law with strong regulatory power
considering that an increase of public debts can sufficiently be
induced by political motives. Of course, it can be set as
constitution. However, this involves a possibility of causing
excessive rigidity in financial operation because revision is not

easily attainable once the debt regulation is set.

[ ] In terms of the contents, a method to set regulations by dividing
them into issuance of government bond for deficit and for foreign
exchange equalization fund can be taken into consideration. As for
the procedure, it is necessary to make reference of the prompt
decision making process of the U.S. considering that a conflict of
political interests in the process of control in the National Assembly
may result in a delay of decision making and this, in turn, will

lead to a difficulty in financial input at the appropriate time.

[] For success of the aggregate debt discipline, transparency of the
public debt statistics with which to accurately understand the

situations concerning public debts is required.



»

[] The financial spending in Korea is forecast to be even larger in

the future considering an increase of financial and politic handling
of the increased occurrence of global financial crisis, an increase of
welfare demand and preparation for the cost of unification. When
added with populistic policies produced through various elections,
the situation will face an even higher level of difficulties in
maintaining the financial sustainability, which 1is relatively
satisfactory as yet. Therefore, a serious approach to the aggregate
discipline for public debts is necessary in order to achieve
sustainable financial conditions and to effectively and preemptively

control public debts.

Key Words : Public Debt, Debt Regulation, Debt Limit, Aggregate

Fiscal Discipline, Budget Deficits, Government Bond,

Borrowing
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(2) Debt Limit
(D Debt9] 718 U W3}

nZo] FrhgEHele] ot MARARE u]FARRAUSC) Titel 31
(Money and Finance) - Subtitle IlI(Financial Management) - Chapter 31(Public
Debt) - Subchapter I (Borrowing Authority) - Sec. 3101(Public debt limit)
I} Sec. 3101A(Presidential modification of the debt ceiling)E & 4 Ut}
g2ty 5 2% F7FFEH(public debt ac)o 2 H=27|E 3o, 1
Fa%% Y& AFFE=(Debt limi)oltt. vj=2 =79 F7HE
HA8H7] fste] FFFAY Yoz Debt limitA| =5 AlgPstar Qi)
2011 ME=ZEY B7|R| o s SEE v=d 5971 s B
AdgstE A =A== AHo] FUdH w o] HIFsH7] sl
SR Debt limitg: HF2Asts 24 W ¥ Aok olT
Debt limit> & 3]7F A Qst= HE s HFHo= I HIAIAES
237 "o @A &= Q= Public Debt Limite] 3 AR 9
AFE A B (Budget Control Act 2011)9] wZ& Ho|t}.

Debt limitAl =7} 22 =AH A2 AR AAND GA] A6
ohds shio gatel AMuES Fely] st ZARAA 27
Lol Ao gty 19399 o= FH g FAHRe Z+zt
Aed g goln oF BT ANIANTY ABe Fote
Debt limitA| =5 =UsIAT & A= EAL AT Debt limitE &
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Fets "ol 199749 °]% Debt limite] F71& 3] %
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(H 6) 19973-2010H Debt Limit H3t F0|

o 5 Al RfEE OIF BHECHH|H 2
(EEENELE) (9l : Alejy)
1997.5.8 5,950 450
2002.6.28 6,400 450
2003.5.27 7,384 984
2004.11.19 8,184 800
2006.3.20 8,965 781
2007.9.29 9,815 850
2008.7.30 10,615 800
2008.10.3 11,315 700
2009.2.17 12,104 789
2009.12.28 12,394 290
2010.2.12 14,294 1,900

24 : US. Congressional Research Service A}&; The Concord Coalition, Understanding
the Federal Debt limit, issue briefs, 2011.7.8, p.2

Debt limite] H8& Wi IFHRs _:uﬂ = Jxz gk st

= diRISoA FAHBHE Tl A== FAolH. 1Y YA
= AEL RAR=A AZEZALHE, JrEPALHE T8 A5
2ol HE T3 2 HEo| it AR AFolrhay) Ut
QlEo0] ZAE ujYT oA A= FE I (Debt held by the public)2]

Ae 1 FRE ARy REAge) Fme] uel webdch 20119

45) The Concord Coalition, Understanding the Federal Debt limit, issue briefs, 2011.7.8,
p-1-6
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H1&E o =

6de 7|E SAIBS Sl drtel digt AHFS F 9,722 trillion

olt}. AXEZE FEA(Intragovernmental debt)«= 7] Fof i3t EHE <9jn]

ghet 7ol disf olet 2 AV FAEHe AL HEY EH1F

o /] AtFEEo| ZA(Treasury securities)o] FXEH, JRAAL g
2=

3o FAWA oS Adordt RS Ao we AL
ARAetn @ 4 vk 2n ExFoe] AAREE Re 2]
L zolebd ", 2718 Ry AZ|: v WA RRA o)
ROl FAASo] Agslor ek wetq olo] HE Ao EAL @
Aol Here uA oA AANAA FES st dse Tt

w)o] EAet BeAste] Debt Limite] 790k 2o RAAEHS
ste A oloo] ARE AHE Yo7t AT AL RYYUL Fo
22X 7|1 BEA 9 AYHEE =AA7|7|E St} 1998d R g 20019
A 49 Bt AR BATF AT P 0 FE 453 billion FHF R
ko)A wujE FAE HAE Ao, wd B F A
g AgHEe FE7} SgHe Het AF § ¢ F F RAE
1997 3@ 5,328 trilliono]| Al 5,733 trilliono. 2 Z7}sF % .

(B 7)Y %22| Debt limit HZAD} 2 ZH
(¥ : billion USD)
g 5ol
Szl abet B
2 Al - (Change in =
(Debt Ceiling) N
Debt Ceiling)

Act to amend title 31 of the
2002.6.11 6,400 +450 united state code to increase the
public debt

Joint resolution increasing the
2003.5.27 7,384 +984 statutory Limit on the public
debt
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EER
] abst A
2 Al B (Change in = A
(Debt Ceiling) N
Debt Ceiling)

Act to amend title 31 of the
2004.11.16 8,184 +800 united state code to increase the
public debt

Joint resolution increasing the
2006.3.20 8,965 +781 statutory Limit on the public
debt

Joint resolution increasing the

2007.9.29 9,815 +850 statutory Limit on the public

debt

Housing and economic recovery
2008.6.5 10,615 +800

act of 2008

Emergency economic stabilization
2008.10.3 11,315 +700

act of 2008

American recovery and
2009.2.17 12,104 +789

reinvestment act of 2008

Act to permit continued financing
2009.12.24 12,394 +290 .

of government operation

Joint resolution increasing the
2010.2.12 14,294 +1900 statutory Limit on the public

debt
2012.1.30 16,394 +2100 Budget control act of 2011

Z 4| : http://en. wikipedia.org/wiki/United States Pblic debt; D. Andrew Austin/Mindy
R. Levit, The Debt Limit : History and Recent Increase, Jan.20.2012, p.2
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H1&E o =

@ Sec. 3101, 3101AAFe] Debt limitz} A2 &}

5 A4S FALRAY WA B B FANNE Auitz
B, 2gE I 0PFTo] o3| BEE AU ART o|ge] F
SHA A QJ8f HZFo] o]Fojz AL AL 14,294,000,000,000 USD
£ We 4 9 ST AUk ohw 3101AL ofet hE g
=

2 A4 A oo et I e HAE & Utk
billion7}A] Q1 7%~ ®heF 20119 12€ 31¥7HA]

<l =
H, ARGT/e F7HH 02 900 billiono] He oA HF
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871 QA ol F 3d Apolo] A& FEEYSH AEol
FEZ22ete] A =o] oot o] HH A+
A EA 319 3101A o mEt AET HEFY FA
P = BE FEEAL” (BT F

=
FEALY Ao 2Fo] ofest Zo| AW o|F

-

Ho
lo
[-40
flo

s A
ot %

=

A !,
o o g 5

OE'. 5‘9"

rﬁﬂm

ok
1
ot

©
2
e
o
5y
N

uch
rlﬂ
I
¥

63



AAA =S HALA7)7] AT A= S dr. wef, o3
oA FolR 7 7Et obFH AYtE AEstA] oyt P
717ko] ZastE A Um | 500 billiono] AFH o R AgFzAHH 4
A=E sta ok o] HA] wjg S5 A=2A f3oA Pt
270l o] AYe Briste AF FALE] As AF=AHEA &
c=2x 939 MY et Y3 T HAFFH FATE olFH
F =S sha o 83 O HiF e FARET SHHEA ge
e v= A APAY HHe & 5 den, 882 EE AE
ooz 3 ET £ Qe dFE € & Yoeu= 939 HFH o
o= 8% =Tt e Ao Hidn

900 billion Fof o] F7FAQ FHE A= §Y WL Lol
di&F ol 100 billiongtell A 2L A HH, o9 F715 = A

4ol g o3t 93] At s ¥ $U& AXA Hoh
oje} 2 wrwlol s 1200 billion7}A] FHo] 7hs3teh. THF 1500
billon7h] Zolo] Wash Aol “ugED Awel 23 o4t A
Aot &2 ¢ ¢t(Joint resolution proposing a balanced budget amendment
to the Constitution of the United States)’o]|2h= A &9 &2 oQto) uwh
2t nEdss Y oA ALY HlES 27 % HEAE grotok o
Sk 1,200 billionH o} g2 FHo] Bagt o= o4bE A H(Budget

Control Act) 2011400 wa} 2012 @ FE 2021712 1087F FAZLAE 9

46) Budget Control Act of 2011 401(b)(3)(B)()(II). BCA3}o| A 2] |F-FA| o tfsirl= D.
Andrew Austin/Mindy R. Levit, The Debt Limit : History and Recent Increase, Jan. 20.
2012, p.1-2 #=x
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W, 5o E: FShA ¢S WY RE AYY BE FHEx

——

ot el Aele] Qold FEAeti 1ok BEH BE &9
s wolel o AR B 4ol gE delt 10 A7 oy A
sen g 25T Ay q9 HAWASA £H
st wjEEolok @k 4o AU ThE Wek de AW weo E:
FEAoet AU AHR Lol FgstA P AFAL A2
Ext FEAYL A2 $23 49 FHo v Wag A9 ko
24 AFNA AES 27 olFo] ZA AN ARA AT ¥
z9] Y ge et 2hs

Sec. 3101. 22 2 st=
(a) ¥ Sectionof A, ¥4 WA Ae7ts &
7HAE FA Y durtd o ket
(b) & Chaptero] whe} T3t FAf o] Aprily} vjx FHo BHFS
< FA dad olxe dwrtd(vs AFFE BF AT AL
o212 AHR FA9 $14,294,000,000,000& Z3}3 4= glon v F
A A} FF 9 FF(Rule) XLIX (1)ol|A HAZ 23] o4t A3}
A HMER AEHAY 3101A F Ees 78 FEoNA 44T =9
F7NHo2 HMAY = U
(c) & Section® T A, A WA AZFEI} FA7|E W HA) <
g ATt of o] FHL T Fholtk
() = FA F37HY, o B3t
) G €9 AFA AH w2 BEAe el HE (A7 9 () &
of ZFH o9 AFFE IR Y 1986 WZA|HL 1272(a)
o djo] wet 2%)
Sec. 3101A. HEZO| HxH AStM X

(a) & wt

ﬂ11~

A7l TR AT

SN hEA Bolm AL

47) Boo] W olemtit £ odT 4
14 g 2oL 23 ATONA 0|2

sttt ol A Balo] & & Ak A4 o
AT 5 YRS 5] ol
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H1&E o =

(1) $900 billion -

(A) A 2Ql=A (certification) - 2011 12€¥€ 31 o|Zo thEH|
B =Z 3101(b) &2 $100,000,000,000 o] W= 3} 717 el
1A= @A EActe FA8 @t sttt AW AFAE 93
o A&t S, JuRE AFEA S =71 $900,000,000,000
= 71 5 e dnE AT 5 don 2 MAoA 4
st e 93 E5< FeAYete] AEE A%, 3101(b) T
oAl FAT FA F=(o]st & FollA “RA = A=
$400,000,000,0007} 7] Z o = T},

B) 25 29 - 9= (b) ~ O AF FFAA FA-T (A) Al
F odeto] 48 AT E5Y FeE oS A9

of wat A E52d FEZYtls 1)Q2) Al
et gojgto]l ZFEojof Tt £
oj¢te] A glo] E5% 7Igte] AU wrEH AL,
27} $500,000,000,0007} %] = = T},
2) 7t 59 -
(A) AFA - BA =7t (1) Aol wtet $900,000,000,0007FA] 5K
H o) tEFo] BA IS 3101(b) &2 $100,000,000,000 ©]
W=E st F71HAQ A8 3 FA "Ed= AW dFAHE
o|3of A&tz AL, AFAL FEL £ o "t AAFE ES
ol AEAoet Qo] Fo wet, ofet FYUIL FF Fd= F
£ 4 Qe HIE PATE = Uk
(i) $1,200,000,000,000, T+ (i) & EL (i) FLL o= 3t}
(ii) $1,500,000,000,000 T+, ©]g== o}7|H] AE(Archivist)7} “u]g}
= Ao 48 ik AF AL FTEZALet(Joint resolution
proposing a balanced budget amendment to the Constitution of the
United States)”o|2t= A|=59 h-5Z ¢t w2t n|gF= A
of +AHES ©7] S8l ol A= B¢

(iii) 2011 <A ZA 3 (Budget Control Act) 401(b)(3)(B)(i)(II)3} o] 4]
FAT A= BT $1,200,000,000,000 23 590 95
s Hdd Heto] 33E AR, T a9y T FYolH
$1,500,000,000,0005 =& 4 gty ©, (i) &9 A& 9
o= 3t}

o =1 oo
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AR greto] oheh 591 we FAzx] Zol.
A olot

(b) 25 FEAL -

(1) QHk - (a)(1)(A) AR wrebolla] FAT 23 = $400,000,000,000

Zag A, ezt @)(1) AR FEA AT AW AdZEA
83 dARRE 509 oy EL (93 NI oJFRo| AH ¢
o)) g7t (a)2) AR FBA FAT AW AZAES FFF A

2RE 159 ool #71 FAW BANA EI AL IS
A4 FL FEAYLGS AR A9, BA FEL B I ©f

o .
@ FE 2L WE - B GW BANA, GEFLYPolFtE §of

(A) (1) AR FEoA FAIRE AFA S A, 2011 94 6, 7, 8, 9L
(Ee Aol M3 4 ofd A%, Adol 718 F¢ th= &#b
of A= s2aet

(i) @Q2) AlF FEAA BAIZ ASA Y B9 dTAH 8 L&
oF 71 dAF o] F 39 Apojof A& FEA¢t

(B) d&o] e dedodt
SE 2ot AlFo] ofefjet o] TAH A

WA #A 319 3101A] w2t A& HEFY A = F

Y A = B 2 (7] As A =3

(D) &-sZ22ete Fd9 zx37o] ofdjet o] AHH o]F9 ARG : “9
3= u)= d9 HA title 319 section 3101A(a) 3ol T2 Q=4
oA, FPAE giFH e BA = F A3 JAE ESATI

(©) 39 %A -

(D) AEH - (@Q) AR FEANA BATE A ASA +% olF, 3t

Qo] FAT A9, e B o] ut ol 47 AW AZA
S8 729 o] £¥Y AL JUSe)A Frok e,




H1&E o =

AT FAdHL3= (a)
o|F 5¢ oy =4
‘4101] FdEdoetes B
Ao A iA=L oF

@ 231 L WA - FFFYgto] 3%
AR 2N FAE FEBAL A

HHN‘ )
9‘15

mO

X e

glo] stelo] Hilsjof gty YA}t 7
A kS B, AdI= FF dsEe
29t AHT Yo FFE AT

G) Ag xR - FFEYe HdEE s W EA g o R b e
dofl HustAY A oA wiAl" o]Fof, st FFA ot
A AL (@) AT FEF w2t dsadd AlE olF 6 o
of mbAoR gt oo Hidist= HE oAb AF 22 Z7|Th
steo]l 54 ALES gF= FFAYet Iy LIS AT o]F
A7) el sgaA gou, od wolt thREolXA e
AZA drol dhol A ¢lo] do] e ZAAI Aow 7hF3hr).

Ao wolo] o AWl SEHA et

lo N
rﬂd ()

flo
r o)
N

4 A= - E‘E ojotat Ao wiists RE oA Y FHS =
718 Ad Boe B 24 glo] Y HEe AR A
o= 7&%?&‘:}. o, Xlxl }9} Hh‘ﬂx}i ﬁﬁo}ﬂl Uil FA 501 A

=0} o )

01% Folg B,
F3 AU 5= 2 Tl e Aol 47 Ad JASA %
2d oo &xE Ade Y JUSoA FEF T

(2) &2 Wi - ALY AE olFol, FFEAY Ao A AL
i 7 = o of 2k

3) 24 A9 -

(A) gyt - \mF AY oA FZ FA(Rule) XXI= EF3}a,
O3] 7} (a) AlF F&Eo wet AH AFAE 2T d3gel Al
Zskal (a)(1) AR FEolA AR A" 549 He 20119
909 14¢, ()(2) Al F&EoA BAR AW AdFAY B, 93
7F (@) AR FEe wet A" ASAE 8 4 T 6Ly
T4 5o A4 oo FosA U2 FALHE) FEEY

oF A APE stojof st AFA YT FFE S Aol
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Msts BE O AW FHS Zrjdth AW Tt k9 o
Aol ohth @Y Azl @ 4 ¢tk $9 E: Fosh gL
wolo] B8 Qe woll A vk A 4o Y
oo FoF A9, FEANES AT A W Aoz
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th =018 Aste Frhgoll Fgste 1 AR7 =ouA
e ohgrh 9d7] AA EL A7) welt o2 @t A Ay L
ol mL At 99T AR o 5 gA Pk

© 712 Bx - Ago] AEA APL *

Aol A Td A a3 o]Fd
Al DA R
(D) A 9% @2 - Bl wEkA dEdoet #d HA
da e o2 A8 BEsae A a2 =9 §lo
gsto] .
() 7 &7 - 2 ol e AT & de2 L2 stdoly 4
oA AL + gt
O o+E oot 29 =4 -
() &xt - dsdoet 7HEe A std(Es Ad)ol FH(EE sh)
o2RE FFEde e BT
(A) & 939 ds2de HdIz IgFE 5 ot
B) & oA T dsZ2Yde] =¥ ALY dsZY
kS HASkE B old HiE 7HE FEAA= HE YI=FH

@ o2 939 FEAY A - 4
2 AEstA gAY A %S A
b met 414 o9l At Sof7bA Hrk.
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(3) B A|E7}¢Hcompanion measure) X2 - ArYo|A FEZL¢t 71E o]
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H1&E o =

4 714 o|% A9 -

A) 71 FeAdYetS 7HEAZ FS, deHol Fea st
B Ao AFetal djFE ol A9
gAY AFEYetS HEHFE 4 ,
o137} W SHA] 2 A= AL (b)) AlF FEANA FA|
st ald AAF 717 Aol A ALl ghct.

(B) £ o 2 AU ARA PA =9+ gy L4 Y
5 Ex= 1 gAYJASAA FHHA Euig 1A 2 gt

&) AFA 717 - b))ANA BAE AT = 712 Well, 9371 (a)

B FgE (1) d E= (2) o wat PArst Aty #HAE

Aot ARAE 7143 AL, 3101(b) FolA BAG FA =
FTAT 5 gt &, @A) AR FEAA FAET TE9
$400,000,000,000 =M 2 oj]&2 3Bt}

(6) Sequestration(f|AHAFZE) - (b)(1) AlF FEoA HAIRE 50 & 7|7t
Hol, gzl FaAdotel] AEsAY A™ glo] FeZd ety
AR EE tAY 37t (a) AR FHY (1) Aol what PAkgE Azt
I BHE FFEYS ARAEE 74T FH-$, $400,000,000,0007F]
A& A5t "o OMB= o|¢F #HE AHfH(sequestration) S Al

(ot X

(B) OMB= 255, 256, 2539] (c). (d). (e). (D) A% FHol upet A7)
Agre] Awhe ARSI AV A mESA 23 et
ol (A) A% FBA BAT FAL oulgict.

() SHAT AU FH - B AR FEF (b), (0, @) ). () A% F=

(6) A A9

(1) Z7F A9a shge dud BARH 987t ARSHD oA

Zo) o8] 77 ARE AFHAY FFAIAY HLolu 7

o 293 5 FAY o FHo ANEE A4S F AL

FHef 45

@) AFAA ale] Holg osle] Axie] B FHAGA 3

ogjel o) thE FHe AFARG FASA A FAL W

o 4 ek

fu I
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L op

o
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H4% FeR7t0 RIS BLILA - BLH HRTES FHo2

S, Debt limit2

5 o AR wL TH AR o3
gol wet A&7t g Ay

5 1

g oA o A RADES Fole
NN A A HSHA He A7 EASHA "o a=y AA
o QlolA AFAELE 2 7HA] HS T8 olHE A¥E st =
RoZ L&A tf. AA, TSP(Thrift Savings Plan)ly CSRDF (Civil
Service Retirement and Disability Fund)@} Z2 HHAILHE O] AR
ol tigt AFAY A71E FlA AF F B F71E T B
¥, =4, ARAEY FANGY Ad E= A7t Iy o]
sl o= A TAFE(GAO : Government Accountability Office) o] <}
e ARRY $oH WUk AgoIHS BHURS
oz AN Hre ARXIHEE 45AY Aol Ao

2498 Y3 ek

I3

=

i3

N

S7HA7IAL F

3) ExEFMZ|MEM 23] Z2eh(Budget Resolution)

224 o359 FEdio] Bk

Zolore oAby Sec. 3010] Yste] FHAE o ito] hE AF
gro] obd AXHAY A 1097 HYES] dirS ZeFT Gk

48) & WAl euiup PHEEWOE obgt ZHY FPAF(1995, 1996) 12l FA|FY
A 52002, 2003, 2004, 2006)o| = A% H} Qlth

49) wl=9] ditHg RS 2+ RAREE 2ad4to] B d4tA(OMB)o] o]
H3 OMBE ©ol& HE FEsto] oA A&3trt. o] d4teto]l g
toz dAtUIE AA A Yete] WEAA Hot o|F ST Aot ¥
A YU E AA ditioez FAEHA Ho

50) Concurrent Resolution on the Budget—Fiscal Year 2012, p.140 : Section 101.
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H1&E o =

a8y Y3l FARAEC QRS A= AL ofyH, ojn] AFg Ht
JE o AF7 3 (Budget Enforcement Act)o]] oJ3l A HFX|Z9 3dt=o}
ot ¥

T YA S F (Pay-go rule)=x FdljoF Tt F oAbk
At FHE W, o4HH(Appropriation Act)3}t 3t7] H7bA| &
HEZA Y AYE ZAA= gk 28y 2ok A

£, ¥4F9 ALz 7|5 Ha HAE HER 0]
HESY A dA sfiFdrtr & 5 U

03] 9] dirAetel HE g2 19743 9 3] 94 (Congressional
Budget Act)oll &3 3= Utt & ®el o8 3= FFF o4t
Qholl et Ho ZrstdE AHAHAS 7HAA =, o]l {8 Y3 A AtA
(Congressional Budget Office)E A1Ad3}A EHth 23] oqAH-E o Ak¢to
st ZA 4709 Fa3%% FHS 25t = B AA, T AL
T T899 AHETTH, =4, T AFAAdT AE, A, AR E

ki3

=9 3= FAHLTE F 5 =5
sbal ltte FolA 223 ittt ¥ HEY F47F AAE
Atk HollA 42 et —‘?* Z

At AFEE JAEALSt 5 FATRE HHEH AR
I o] ZAE At

|

e 4 <2

Recommended Levels and Amounts
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() A HR - o] A

Ny 98 A AReze e

Zt.

Fiscal year 2009

Fiscal year 2011

Fiscal year 2014

3}

Fiscal year 2009
Fiscal year 2010
Fiscal year 2011
Fiscal year 2012
Fiscal year 2013
Fiscal year 2014

(6) RZEEF

*3
o AP 4z

: $1,824,684,000,000.
Fiscal year 2010 :
: $1,048,800,000,000.
Fiscal year 2012 :
Fiscal year 2013 :

$1,336,709,000,000.

$749,513,000,000.
$732,148,000,000.

: $753,679,000,000.

(5) BAJE 93 dAY 1974 301(a)5)0] wWE HF

: $12,017,000,000,000.
: $13,223,000,000,000.
: $14,350,000,000,000.
: $15,276,000,000,000.
: $16,162,000,000,000.
: $17,100,000,000,000.

) (DEBT HELD BY THE PUBLIC) -

e 2.

debt held by the public are as follows :

Fiscal year 2009
Fiscal year 2010
Fiscal year 2011
Fiscal year 2012
Fiscal year 2013
Fiscal year 2014

: $7,730,000,000,000.
: $8,768,000,000,000.
: $9,684,000,000,000.
: $10,344,000,000,000.
: $10,934,000,000,000.
: $11,577,000,000,000.

ERsEe e

Bg I3

£ 4] : Concurrent Resolution on the Budget for Fiscal Year 2010
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H1&E o =

(HE-9) GDP OiH| of+tE 2 M=, of|dh, xHFete

SECTION 201. LONG-TERM BUDGETING
* GDP tjH]

Federal Revenues

FY2030 : 19 percent

FY2040 : 19 percent

FY2050 : 19 percent

Budget Outlays

FY2030 : 20.75 percent

FY2040 : 18.75 percent

FY2050 : 14.75 percent

Deficit (¥) or Surplus

FY2030 : ¥1.75 percent

FY2040 : 0.25 percent

FY2050 : 4.25 percent

Debt Held by the Public

FY2030 : 64 percent

FY2040 : 48 percent

FY2050 : 10 percent

VerDate Mar

£ 4] : Concurrent Resolution on the Budget — Fiscal Year 2012

—_

FY YPARY fAE AT T BL
A glom, 717 B 51 ek AA S A
egALe] YLl Atk . EA. WHAS(entilement o] f

S8, A, AFFA Z(discretionary) Zofoll tieh 57id A &A1& 9

27 349 Zoz ool

r
E
(]
=2
1o
:(é
x
i Hoq

N

[0

51) A%, AAEEE DAY B WES B - 2Y 9 Syske] 2ok Fetge
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4% FeRIIY FAHSVLA - FYH HRFRS FAE

T, 44, 1d &9 JiAE(rolling)e 2 7] &) A4 H 571 A
o] WEel Yol B AFABHE o|FolW AL old] ft
Z A (score-keeping)©| T}.52) o] 23t 0=

EoA AdHd FAFES FL Ao

(1) Aot 2 ZIGXXIEH|H (Balanced Budget and Emergency
Deficit Control Act)/mZ&0fAt L ZIZXX}EH|42 ¥ (Balanced
Budget and Emergency Deficit Control Reaffirmation Act)

" GRH-1(Gramm-Rudman-Hollings Act 1985)2 E&]$X= 3 oAt

3
W AFARAEAYS 19869 E FHAA DAL BEE A=dE
AR A ARBRE PAFL F FEDA AN A4S A 3
AN BEoATe] FolS Fwpulet FTUZZIHY oArelA 50%H
5 ARt 59 F(191A)E FRAMOR BAY 5 YES she
Az Ak 5 PEY AFWANL HHIH(Laffer Curve)?)
FHOE B FFFY AAAYA dold FHEY FHU
. A9 AAYxE BAE B A4 BASGoY 1982d

o EFo= ?10}01 Aol 2,000€ 39 H"“—‘IX}E %42—:15121‘:}-

¥0 oft W N
tlo o

2

o)
{

wpebd olde ABS EIsHA] S13) Mol welkte] o] 2L W Gramm
-Rudman-Hollings ‘ﬂ-f—_’,: =T 5 HE 1986 HEH 19901—:177}11 uf]
Y RA-og ARE 22472 19IEREE FFdiaes g4
As ZEE AT 23y & HE2 Y97t A& 2AstL FA
Bohe WA 732 sl AFHeR ABerol ARHE

domn o7t 2w datel AL Y= M H(Account-
ability)S 2175t 2 Qrhe Hwo] A Ln, A 1989 49

¥l

52) 71N A, FAA, 53

53) A& 2ASAT] 9 UABY A7 AYstn drkn Bl Asjolth Z, A
go] Z7hstd 25U Akt Agol 2ASAY Frjstde 2ustE 24|
Sde s gadtt ol webd A FRUL FAT B9 059
AgAstrt 259 FHE 7HAS 4 drkn B,
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H1&E o =

%ﬂﬂ o] 2. oldl 93+ 7|EY GRH-1& 7HAT

AFHASAMS =¥ =2
ﬂﬁﬂ &S A7 A < @@l

3
FH Fg BT AT @

g
F_,J =

(2) OfArZH| T (Budget Enforcement Act)

1990 o] AFE gAY REL 199599 AAFRE 83002

o
fiiﬁix%ﬁlﬂeThﬁﬁééﬁﬂﬁLEOP'x%?ﬂﬂLH
Kol

o= mq R %QQ%
%]tﬁﬂiEg“gﬁﬂﬁﬁ,;%
AR FRE ©Y
Rudman-Hollings 1} &2 dA7} FE31st
ga @ 4 g

EHo a3 AL ARy 23 Zch Subtitle A, Part I o
AE ATAABARG S BR AR T ARHEOR Ay

o)

54) Allen Schick #], &A< 949 o, u]=gd %l L2, g-&otztd |, 2005, 43H
55) AF 3], AA==E(F 3), 196H= G5 A
56) Allen Schick A, &A= 2149 o, AHAIA, 45
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ol gt ArgE skl ew, Part [ A= 1974 2] 3] o 4HH 9
7ol tigt AFFZ, Subtitle BoA = 1974 2394t B A&/ HEFA
H(Congressional Budget and Impoundment Control Act)®] FLZ& 3
of ek Ao BA, Ao AT AT Aol FH% A4S

Awzt oY, AFRYAE, 19195 oz Ao, AgE 72
27 Sol B ARe FAKD Aok FHelN Fom FYd
A Az digt B4 &, A=Y A
Aoz Ane] 2% AAE TR AFE wI AAE Pk
=W ) 19919RE 1995U7MA G o 1997 F& o A+ (Balanced
Budget Act)s oA AREJAH7F 200299 7|gto] wtrEHT T2y
5 WHolA A= Pay-go rule> 2007 O34 rule2 = Tt}
o)% BA@3) PR 2AFUH 7254 (Spending Control Act)
ol ZHAEHAL Y, HAS | Aot on, 2upnl YAFof 2t Al
Z - Y dA FAZEYE(Pay-As-You-Go Act of 2010)2 HxE ¥z}
HA Erh Pay-go rule “OFX &9 F7h= WEEA] st TR Y
AZel g Er 4900 F7h2 A Eolof Frhe AR SNo|T}. v,
O] B ] Z(mandatory spending)©] o} A FA] Z(discretionary spending)S8)
o B¢ 5dzt ol A& E At eI FFEore] A&
1§ Moz AZSA Heko)
Pay-go mled A7AR FHH el 9T AREAE oy,

A &% Zl(spending rules or expenditure rules) 2] 3}ito]t}. Pay-go

Lo

<t
flo o

43stn o8 FAIGE

—

1t
e
)

57) AEs, F7HAEHMA dFAE e - A B A F=EAATY, 2010,
339

58) FElUEY] AoE AES dFAESH AFAESE T8 Ak v=3 okt
TR AE F FAEe] ofd A AFAZoITh gFAEFY FAH HEL
EE sW2AZEYAFY, AFEY F1REE, IUEE, 3FE9E, 24494,
Absts, 712=EAE, =AAVI8GEY, 18EY, A RS RN, ReF
O|AAE, Al HWAY Folt

59) AA3] & 42, AAA, 371
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H1&E o =

ko

rule> 1 AAE 2L A WA dZ44 WA a4 = A
oA Debt limit¥} F+H =™, Pay-go rule A|Eof gt E2olgt= Hof
A BAZFES 4&5t= £32Q Debt limitd} zlo]E Hlth 13y
5 7120 o) AFAgel dF Aol FrE FLol: IR}
Hod agdoz #eEs ¥d 5 7|0l FEo] HA E+= 3+
B34 AAYo| 7sste Adutde 9% AR S}
Sutgle] A 4 glomz A ZwolA FAHRe Belet A
o #AAol ek & 4 Sick

e

»

(3) 7IEt HE

ol| Akt & M (Balanced Budget Act 1997)2 AL AAst= A
293 Yoz 3t A9 AAZAT AAARTE QAR %?
5t7] fl3ted ASFSHEE FAAEEY A HAst= A& F82
¢ WEo= st vk 22y 20009 o] & A=A 7E HAdHd o

Tl ZAT ASHELASO] F ARFEHA ZFken 20029 H o
Zgxgto] gtrEch $tH, ZZo AR A H(Omnibus Budget Reconciliation

l‘l
i
Shu ru]o

lo

1993)0] Q= v & HE ABAE T 2AY Ao dF= 1A
= Hes ARE o 59 T ARz FUHA F=EFE St W
£S5 g Qo BHE A o A7FA R 3 B (Budget Enforcement Act)
A

27 FE #TEst= 2ZF o2 BPD(Bureau of Public Debt)Q} FMS
(Bureau of Financial Management Service)7} 1t}.6) BPD= XA FE 7}
Bas AYL YRRy AAstn RAATL s} Hejstn A

60) Al ¥4, F7HHF S4& 9 S ek, 2000.10, 619H
61) ZF 3l 7] S 9 oA &= : publicdebt.treas.gov, fms.treas.gov
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ol digh AFAF Ade st= 7IHolnt. AW A8z AN
o3lofAl 71 HeS Fofstal ey, 3= F A= 99 FA
stofl ATl fdsta lem, AFde 7|El BPD7F VAL FE
g9l ok BPD= 4Rt 9 7|HEATE 5 ARRTEAENA AT
4 S e BEATH ok ARE Fd T Sdl AHE &
VEF 3te & A4 A I/HANRAFE +FTo. £ FA7MS
ANA oAE AFsH, W7|A FEAFE s

o, FMS= AFA Abste] Qw7 Hez A A&, AldY
s 9 #IFE T olet FA F 71#S A AldH
AlEoll digt At RuME 2. :Li'i‘f} olg 7|& EF AF
Y A7l BozA Yo B Ees Al R AlEY dFE 3 ’5‘}
v A7|HEoIA HFA] digt qAEA B HHE AL7E
FPst= 71@2 oty

3o A9 AR Fhs A AN F Ra2 FgY
L Mol 9% RYStT Jose), IAHNEES Bl
gog HIZFOZ Debt LimitE ALt ok 18U & A
£ A&Hon Fo] BRHe owA 2% AATL oL
ot} =, WA BEAAFEHDebt Ceiling) 2

glol AZA Aol H v;e] Bads tom 9
A
A

z;g_oix

i

PR QBloAe For Qste] A
ot} v x itk Iy FHolx 9
ottt M3 GJAIAA T AHHS HRI

62) “The CBO has warned that persistent deficits and continually mounting debt would have
several negative economic consequences for the United States * * * a growing level of
Federal debt would also increase the probability of a sudden fiscal crisis:-+”, Concurrent
Resolution on the Budget - Fiscal Year 2012, p.137
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Je BAE FiL Ate HolA S4HA " ot 5 Utk
£7# 922 Debt LimitS o 7
oA AFe A= gt Ve ToEH &7 847 A
g g A FHE v=e entdr PR A

2011 L4E9] GDP tfH] I7HAFH] &2 211.7%= OECD+= 2013
TR 226.8%7HA] S71E AS 2 AWStA Qo 29 4€ dEAHRE=

20129 = Qﬂ]ﬂE_‘”J A B Alo] 932F Q02 o]F 45%4Tto] N$£=2
399 4 o wEstel UmA LR oy AT F7
54 ddsta ok =g H2o AWBFE A% HYLe I

I
7MY S7raRle o] AEdHL & & U of=d 7%}717J
o A7HAR Al ARl AstHUA F7ERF S F
< H= 7HEHA e AA oIt

42 F7HF SV 708 ol FFEH AZtEHew, 30dd ¥
=BAE AAL 0dd FEat HE FI ol FIIHAI F435
A S7FeERAE 709 =7 S7HddS AeAEd & 5A

63) a5 dATY, & F7HE 2 HFEA A e AFe 27 A
Bz A214@ A7E(2012.2.11 - 2.17), 18-199H

64) 704 GDP tjuv] Z7}FEH|EL 45%F o, 0ol H 1L 77%7A] 90 )
o= 127%7kA] 1=l 2000 ol = 200%7HA] Ad5statt 7| AAZE, &2 =7t

)

s A
=
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M4F FeIolol TR BAIYA - BYN HRTES FHo

W7 S0W Aol MEAAR QA% MEZAE Z7HA7 g shet
7l Hou, A3 AREAH] 9 7]E Ao digk o]AHH| g,
soddiol= HE TR AT A7IHA7 B7IFEFE AT HE2
2, 2000dd o= 22E AAS7I dFnF st HGE FAHE2
2747t BAZ7 UoE AHHT GTke
42 dpel FAYAT oF AgeA 2sksh] A 2A7ed
A7 He Aol T2 dE 23 (Bank of Japan)Q] A Q14=0]
o @A 42 AW Asze 2Pl FAHE AT & W] S
S 8o 2elg 1 ahem sw gk ady o3
- A4 5134 o oA F&£3] FAA+E
S Atk mekd Eeded duedol 2AS A
= E‘LXHE olstA E3stA H"h o= AT &
|

o,

B L
of & o|»

ﬂo?ir

_lh‘.
ol
oo e et Ho

o
o|\
)
gL
o}
fu
>x
rO
mlm
é
E
lo
fu
o
°
X,
I
30,
)
[
T
i
me
e
N

g w4 olF AL AR AWAFORL BFR FAY
sk Aol A AR B o o] AxHm gk

o
o
i)
fo

(E 10) Y=o IALH U IS

2010 2011
of £ 2007 2008 2009 ady | el

=275} of 25.4 33.2 53.5 443 443
ZAYZ + o)A A= 19.3 19.2 19.3 20.6 215
e EN 31.1 39.2 52.1 48.0 47.9

GDP tjH] Z7}FQ= % | 167.0 174.1 194.1 199.7 212.7

24 AR, QB AT @ L F7HAQL 2011749 42E IR
By A

A2 3 W =719l 2011.7.28, 19
65) olo dis) Hot AT A 7| AAAHE, AARE F=
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2. RSt

[¢)

| SHM7|Aol et HE

dro| A9 AYH FYoA AR FFL FeIE g

2 2 gk wA 9B AW ABRE Frk YA Jod AL

| olajA ol2olAob Gt He WASL k. A

Mo zAY Rt A4, FH A9, Frhe] YREGYY, Fu]9

de BE ek 2 ogre] AREE Aol

w30] ojdo] wEctn FAT UThe FHE, AsSze] Fu|S A

Z3l1 =L 27t HEE

g ANFoRA AR FANERG dAAE LY FATL

AA7E Hol 9ee Fot= Fwd 1T Yok FHE WAoo
WET dite] dd o@uae Harh

et
[

(2) MEHH 1=

66) MEA, Fa=7Fe] AFHA AFAV) - 429 AFEH APxRFS THLE,
A AT, 2009.7, 247
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= Aol Aok ol AAYA F TE diFe] TAHE 4223
o] Q4o 7R %9EY (hyper-inflation)7} ZAY3E H3o W2 AHO
2 AQEI JAhoD ATz o3 HA Figo =HY 2o F&
ARy FUE WPST QRePo AN FYT 2 Ut

TH FFI A % A8 T e vl AlTE AEgE AT
AFAA FAT vhep ol ARHFHoIG ARSFoRE UA
YT A WEA AT URe AN ol T HBHES 1 9
o aEa A3FEE AR SEY TE 2 AT FHard o

2 A% YAL gok APAA W HAA=

ga7t A AT ¢ =S FOEA FAT ATFF FAZ
42 Foku YA govh FFA ZudH AW AR n
e AT 4 Ak AW, QRAAY FAY HBL Y]
FEAGAC] AohA o Folm, T HUL AwEAA o]YHE
£ SARAFER AN WHEE B S92 S o

F o] X t}.68)

ANsz A1 A2k JE AT A Ee AlEA4Y 59
E= ALH 34 "Wt 577 HFE FHEH7] HsiA=
o 4hetE &l %ﬁﬂ g2 =5 Hol slow, XH'GH%?L 52
FE8A =398 AA =37 ZAAY B2 %

T AFTES oA AFE VA = Ae= %@3}1 Xﬂsﬂ—"—
o3t YFLE FURIANFE Bt Stk A, A3 FA

A At diste] FIAAE olF 57HE oWl 4
skl Qlok ol= 5E9 F7IAAEAE Y3 FAAFEEINE A -

67) AEA, ZAA, 69
68) AMEZ, A A, 704
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S, AW A22EE oA F ANEHL AY R Az B
A olYlE B EL AAF A=, FEAAu W, Q8
eqo] A5T 4 Gt TA L ARSYORVHY FYFY V=
A, AR A L AARYFY RS, FnARFGRY F=o)
52 ARES su gk AW FARRERS A HE
o F3L T2 Y o FuYRRGRAE APttt 1 BRY of
2 BsA ohu W YNE F A= L YRRGe FEAL
Qs stofof T2 Fakn ek

A2011)9] B-= =9 FFH AFqtE&s AHotL AA FL 9
I w2 429 A I7HFREel 2 #HolVle st oA
o] AAAAF Y SHAA AR " o2 A F7rAd7|He] &5
o] Easti, 53] I7FYF HiFES AASL e TAHY B+
AN Q=oA o]& HfFsta e AS7F ofd diF&E IUolA =
AE Hast sl wek i Ao Wste] mE F4% 4%
dehe 9T 5 7] WE2d AL2 REAZn. d&9] 20118 94 7
AA| 748z F 23§o] 43.7%, HEH 3]

4% E ZASEL o, LR FEL 6.3%

69) AAZ, Fo=9 7t FHHA AT, S=HA A+, 2011, 117H
70) MEE BUERER ERAFEEBERITHEOREEZITVE Uiz, 449 E 5
ATRME (GZRF1), FR234E12H24°, 81
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M4F FeIolol TR BAIYA - BYN HRTES FHo

(28 2) IAMAFAUHE201E 98 7[&)

A4, 3.50%
o 7|2, 3.90% Z|EL, 3.50%

[=3 = 1

24 ARYPEA - QR AZLBEA) ARE 54 - WU 4

webd QY THBEY A FFH Besk obd dRE FHY
W) TEE GO RA B G2 FHBe Prag
Astid FFS: gk ohu ARHA E@clA 5o oadL 7

{

= =
Su 9t oz meth AW 20104 ARFRE ~20d FIAAH
24S A A=A, HESA= v, & A=Y Fag A

o
= =
HEH oa3 go. WA GDP div] ZxAFeA HAARE S0l
=

filo
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o,
ol
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i
e
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=
ol
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r
9
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il
Y
ok
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K
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=
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lo

A AFZTATHAL 201099 MEAES AEFHA FE=F shn, 0
9] pay-go mle WolSo] AEE7H EL AABLE Fukste A

W =AY A AYL vl FRaE Ao Fshy Yok

71) 1P FE, AAA=E, 10
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(4) MEFZ=NH | Fxlof et SHEERYO| HE

A& BF A F7HF SHAAE HASste A=E ™
3 H°l ‘}ilﬁ}- 1997d AAHAD AP+ F2o B3 5=
AS 53 22 Weds =2 A

5 ME

ME Alzs aA =71 " AYAA 1%1194 ANrA =t
of Zwste] dRtSANA Y A= FH A=

ZAY AL AT NEGY 4 S A3
= L 8

1 gtk 7P AR 29 A4xe ASRE SNATIEOR AR
= xuxgx-ax}g— GDP mul %#%gi TEF A Ao Uk A
e ARAR Bol AT 2

9712 Qs AAL olH YA m}a} 19989 Ay Fz Ade
230 B EPzAW A BF WES AFste] AT WE
HEge FE9 PEA A o 7R FARAG T HE] HA

=:]
=
< ARIZAA L GHE ALY, 52D [ Fol A
bl

o] @¢log XAHEI ¢t
5 &4
AELS 7R T4 o & FAHQA AFFE&ES Fst
AA = &t aHY gAY tjd AFRIEE ZFFHEE FORA

72) BAAt LA, AR, 69-70H F=
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MEY P2 AFVES AL YL got, FHFHY
=3 o4

N FAPAS Hstw tm B S 9o
L Pl

HES AZ2RAHL At Hold dEHo= giEEF et o
AR ESO Y FEAYo] AA] gr= T =dE AT [
% gy o

o FHA FAYA 44 1 dug AT & 9k 3
A3 dE RS F/19gY A AFol otk A

53 R ste Ro| Qs olstt: A, adu FFH
g

A AEWE ARFERAL Fhe] B SuaRA el WX
253 Qrts de TeEd W Yo PAHOR AR FwA 7
SAEE /T Yrkn BIE oty @ et

M3 & EUSTHY AP
1. EUXIO| ;H2EHFE2 27

SHAGR I §H-EY X% (Vertrag iiber die Arbeitweise der Europdis-
chen Union, AEUV) A|126&(7 FHFSAZ A104)oA A5
< ¥ F7HRF = A8 FEHI7Y ST R e
de FAskL Aot Iy FAHL] AFAAEY T dEA =
S «“z} 3 2] E(Referenz wert) S E3lo] o|E #eksict” gt FA4 3}

9o F AL FARU Adt “HET Axjol g A%
| #3+ =2 E F(Protokoll iiber das Verfahren bei einem iiberméBigen
Defizine] $195tn 9tk § Z2EZ wzd wBEd YPHAY
712 “gd A% HAFE7 GDPY 3%E 2ISAY TIHE
o] GDPY (0%E ZB3t A 2 Hstn Ytk oY S A
qejz 7t SARTel FAHA A7 Aol2e 27 9 27

Q415 Atk

73) AAZR, it EFY o] #E vuyy A, A AT, 2010, 190H
74) Calliess, Christian/Ruffert, Matthias(Hrsg.), Kommentar zum EU-Vertrag und EG-Vertrag,

R 18 fo 3o

2
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M3 &2 EU=7tel MEAE

THEIRF Al26xo| wet G A& AFHATE @IS
GDPHi®] 3%E =3 B¢ HIH= 3T Actel disi 2RiAE
ujshel, AAAYALI Y AL ~dd T olAkslo] wwach oA}
e olo] gg WS Axe BYAA EAtE S AHS
B AREAT Wehn, 7 oW HU UAE ANGE Do o
g AW olWHA Fe AS AL AFAY FEEL A 23
£ g AL ZAA(Entscheidung)’3sl 3| ZA= EF5t 34
Zo] olo] WA rg A ARAU ANZAZL wEHA WAek
Sy Axugol AAH - A&Hew sletete sEugd] 2HT
Gzol EReAL, 712S 2ae APAAI delHolL BAHolw,
g AL &0l Y ZIEH & - e Aode o
YHRAG R AN ALd . AFuEs AE T AFHE]
23 fgasta glon, BEAMG K V|EH o] HIse A
o= X9 fige] HA k=70
a8y & 7ol W FdolR ARlEEu SR Aol ot
I AR EA 7| Fol iR diEFe AAFALR AFHARE AL
ZF2o A AT VIEs B oHws AdeH, AqF
=7IERRHARE ST 7IEo] didt FAH At AVIEEA
== AelellA & 7lE ©EERl HEo] =9H7] AFer,
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ik XHE'X“JFZS 20059 34, FeoFo ©A Ao st
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A rlr ru2

2. Aufl., Luchterhand,, 2002, S. 1312

75) FHAEY 58S Ad AR HAGER)L 2 Verordnung(Regulation), Richtlinie
(Directive), Entscheidung(Decision)2 & 4= 1+ H}, Verordnung2 3| L= AX| 7} 4t
EA] A AHOE Sf= AlF o2 HE 9 FU I (Umseztung, Implementation) I} 0]
o= ZAH FL&o| 7153t AL Waly, Richtlinies AT R YHoz HLe
e EEY W3 o] Hadt i, a22a §4 Y=o i dd
o 01] o3t AFEFS F&3t= Entscheidungo] lth.

76) AAW, EUSH 9F AT WAL B AAE - P Aol
ﬁ"*ﬂr I olge FHeE, W AMAL, AlY AlZ, 2011.3, 38-42H.
oje Ze W& 199740 AAFEIL 199 7Y AP HF Ao TIF 3
o= FUstA FEE Ut

W Ho %o

t r.'ii' uc)
e e
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AN DA B A I olg F4SA R e AT
He agel 4FAS FolAz Festeiol sk BAo| AF< A

A (Bubgeld) & RIEe 5

A5t AR B FhF AAGY] AFY ALz olF AR
A7l WAEG olgh e s|ET AL $23S swoz 3
GHETEAL 2o vl Hu Atk gusid ©Y E5H
o] Hi Ae G422 Yo IS AW FABYR FALA B

¥ WA A7IHsA Sy dH =d a93 V|EaE 229
ot g5l Vel wek AAYT AAA2E AFA XS B

BAAZIA A-E 7hsdol 7] dEelth wEkA GA RIS
E3E U9 AL ¥z =Z I (Konvergenz Programm)S Z 3

FA FHETFAZE A104xoA FA43L A=
9] A 499 A(Konvergenzkriterien)S zt= Z o] Q75 1t}.80)
sUedze A26zo] d2@ $YAY AQYLe FE BAw
b B FES slolof k), $AAYAE HAF AFL
of thsto] YT obgel Tt Werel FaofRE 2AEHA
L ou, AR 78l detels (byFelA “GDP oju] B &
o] 7|EHl&e 2Ish=A oAF. g I YFH|Eo] FEI| A
A ]

on gEawE 452 7|Eugel FIsts ALl o

2
32

77) o2t &#HH A G tisiA FHAATEA =AY FEBAFR—A HFU
wo AHZA BdIAX7F AfYst k= v|Zo] Qlth Rolf Hasse, Frankfurt All-
gemeine Zeitung, 31. Mirz, 2007, S. 13

®) s, FHIAY ANBARHY AHH 7z, FHIRTIA A12(2007.6),
141ge] gt U gS AR AT

79) AAR, AAAF 69), 77-80H

80) Choi, Seung Pil, Unabhéngigkeit der Asiatischen Zentralbank, Univ. Wiirzburg, 2006, S. 24
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M3 &2 EU=7tel MEAE

o ch--shek 3 Fata gk

P 2 ZET AT A4 ol VAD ARA 4TS 7Y
Z 2 - 2o TeE 2 E Z(Protocol on the excessive deficit procedure)©]
gl 589 ZEEZY WEEE A Q. § ZEREE AlRs
FHEI2F Al26zo FA5L U= V€S AWAISL AoH,
HolH zroza A2zNN FYLARF A26xAN T Y
A % (governmen)? AV REA FAHE, Ao T YRR, 19

K
>

JAH BES AT AndRgoRA 7
b2 AT Fzom WAHA Fe
A7l AR AR FRzbe] o] Lol AR AL N EF

seha A oSt ek

2. =9 bzl FEE

(1) S=0re] SSFx &

o)

o oM of
fu o ofd mu

wolth IZ7FEAAEZF(ONS)7F ZAstes AAEA ] 2=
O AHE zHAHE Iy|do] ZaHch HH, ESA959]

[e}
SAY ZEYAE SIAE, AR, AR ERT =
=

fr o
M
o
i)
oxl o\

ZUARRREY FAYe ATUE 223 BaPe] A 1l
N uder| g UG HIo AR TFTRA Fo|E A
w thew 2

81) AsAl, A5, AR, AR el w3 Fokol did HAAHIF/EY),
A AT, 2010, 208749 S|H S wiTh

82) AsAl, A4, AIE, ZAA, 239

83) EU Council Regulation 2223/96

84) AAIR, AAA(F 69), 2011, 38
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(E 1) G20 ZZEAC Yot g
(2% : £ billion)

SYER NI ESEs ELIpSEs S SSFE

(Central (Local (General (Public (Public

Government) | Authority) | Government) | Corporations) Sector)
Dec 04 6.3 0.4 6.7 0.0 6.7
Dec 05 7.2 0.7 7.9 -0.1 7.8
Dec 06 6.4 0.4 6.8 -0.2 6.6
Dec 07 7.0 0.0 7.0 0.3 7.3
Dec 08 14.7 1.6 16.2 0.6 16.8
Dec 09 20.7 0.6 21.3 -0.2 21.1
Dec 10 17.3 -0.9 16.4 0.1 16.5
Dec 11 14.1 0.6 14.7 0.2 14.9
Dec 12 18.9 -0.5 18.3 -0.4 17.9

*371dE vl
* 3L ]
)

71493 FH@-23Y(Bank of England) 5 HoF3=87|H
IR !

AL FREAN AREEE AU A

£ 4 : HM Treasury

Al GDP dfH] 100%71A] 718 4 A& A2 SHHAL Arh. At
Ho2 FAYE €¢ &+ e YHoEs AeEd &2 A, 23F
2o AR AA 9T ool wE AFALY A =&, IFTAE
o #Fa, S oldd A% A4 FRY dE T = F Aoy
Aoz ofq }eter BAPE #ASche Aol dA Foe Hol
A de 4" FAY HFEE ARATIE A2 o e, A&
FAHS7H7E o] Fod 7ol &

\O
[\



M3 &2 EU=7tel MEAE

3. Z7kxHF &2 HAol et HE

G7o] TAYRBYRAL YRALB Y Y| B W Y2
o] Be Wow s = Aok FAe Aol AR
of AF e duto] IF AAH A= AASHE =t B A
FHEHe 3 FAAQ eolzte A, I8 agr|zto] @r]olH,
zhe] st wel 22 WIE FA=te oA FEEHA T,
AAZ AAHQ] =747 B2 ges SHAA A BF:7F e
SolA =2ola Slth= HolA 239 dFFEAA 2 Aol Y
EubA g

F=o ARAFS BHE HE 5 FoY A2 199899 AHA
H(Finance Act 1998), £3| 5 ¥ AI55x9] AT AQAUMA S, 20104
A A 2 Q] ¥ (Fiscal Responsibility Act 2010), 2011 oAb ]9 =Z7}7F
Al 33 ¥HE(Budget Responsibility and National Audit 2011) 18311
T W A1z ZAS A YAA (Charter for Budget Responsibility)S
S 4 gtk oleh 2e WEY BAL ARUIUSS sgez @
WRFeRAe 2250 BodA dY 218 WEe Yo =
sto] AAWE FomH nrh 4d WATEEL
= Holthso

(1) 1998 MEHLS =2 I gt AE

T AW AFY PEA W xﬂwu}. 19981 A4
Mol A FARRe Belo] Hhaf Alssze] Su FHL Fa 9
AT G2l A TN A5 AL

85) HAIZ, AAAMZHF 69), 400
86) F=ol it AE= HAZ, AAMEF 69)9 F=HH 7e9-62H)= &
sta ol F & - Bebstth
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H4d F2=710 =7 F2Ha(2A] -

Obh
o
Bl
:>‘|:I
40
=
Mo
o
Of
o=
|0
Hu

A B TR Y S AsiA 28 dAHdEAE
8317 9% Aoz R4S SRE PASA Ak ol AY A2
2 Ev A(transparency), ¢F7AJ(stability), 2 ¢ A (responsibility), &3 A
(fairness), & -84 (efficiency)o|tt. Rt} LA F O 2= YA A Yo EH 9
AT AREAY w3, QMY Ao gt T A F

B, AR PR QG ™ol AA vA= FFl U
Ao et el e, FFAEe o i AIA, AT FBA,
NP AN 3 2 FFFE Az EY] ol SlojA
o] mgAo|thd) 53] 3AAHY dFY Ae nHA e HAFERE=
o|MAIZIA] Yethe ALeE AHFY %} 2 st= Pl A 9
e SAFAEClSE & 4 ok Y dHoEE FAWH w&
FA 8 AdEAL Ae nHAE AT FATE HollA AEE o
ajof A o] 23t ATy ‘?’3]/\1 SASHA] Fohe A= AT

& TrefolA ob&d FASE e AL vad Zo AA, 01%01]
A ARt S7HA] dRo] AAA™MI QFEEF A HEHY= %
%Z’H, ALY AT By AR #e, A, 7= @3‘4—’?33%
2% A8 £AdE HE&H o= A, AA, AFES A= F AF
FAoF st A H FofS 23 AEHooF Fh= M, A,
25 o2 A9 Z9(resolution of the House of Commons)o] 2]
SUE7] A7 A= a8S A Fe=the Holth

AEeFe FH4, AR, AL, T8, 24T A AFA
< AL AS st 19978 =7EFHE A AoAA F 7HA dAS
AlABE . =8 (Golden rule)d X|&H7Hser FA4e] ¢ Z|(sustainable

investment rule)o|th8) FFEolet FL Ao FAR WE, 2B

filo m&

A

::4’_,

87) HM Treasury, The Code for Fiscal Stability, 2012, p.4

88) Carl Emmerson, Chris Frayne, Sarah Love, The Government's Fiscal Rules, IFS(The
Institute for Fiscal Studies) Briefing Note No. 16, p.2

89) T AAEL 1997d AR AJAA oA Gordon Brown 5Aro] WS Ao 2 Hojo]
1998 AjAHo| HFA=ER O™, 1998 o] 5} (the House of Commons)2] %21

mlo
gi-d
2
T
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M3 &2 EU=7tel MEAE

2
Do
2
2
ol

o
2
o
o
ol
=
r
oX,
4z
Y
o
flo
m
_‘>i
2
e
filo
ot
17
ol
ol
N
i/
(S
I
iy

WA Hohe W AR HABTHE Aol4Le ASAYZ WUk
48 FEAATE FelA HUo A% AFo] B2 A2Y 4
9 2WL o 4 Urte el AW Ao maTh

A&Aee A AR AR F=F 2EAST FHOE GDP
of ohulste] AT QHYH oI AF A (“stable and prudent”) 8
slof @ohe Aolth. 1 Aol AFY S£E ATHLE
GDP oju] TFHE & ¥

N
Al
A
()]
)
N
(N
1o
4
ot
=
o
1o
0
Y
o,
3!
&
0
<
8
o,
S
(@]
fu
o
=
-+
N,
il
id

(2) 2010 xH& 24l (Fiscal Responsibility Act 2010)2] FLLH2

20109] AFE AFAAEL 1998 AP JEL AR mg
S 9tk o % AREAL BAT AFe AW g 2

Az ARAALE FRE T JRE FASHTL Qe o A1

90) FF AAe] el W £ AHe e gol FHT Ytk “the golden
rule : over the economic cycle, the Government will borrow only to invest and not to
fund current spending; and the sustainable investment rule : public sector net debt as a
proportion of GDP will be held over the economic cycle at a stable and prudent level”
http://webarchive.nationalarchives.gov.uk/+/http://www.hm-treasury.gov.uk/documents/uk_econ
omy/fiscal_policy/ukecon_fisc_index.cfm(2012.7.20 =&) 3tH, FTFHE & BEA¥)&
40%~= 3A] Gordon Brown FAro] A3t A O = Maastricht Z9Fo] 5] F=of 3
L5 Hgj7)|&o|t}. o]o tfsf A= Carl Emmerson, Chris Frayne, Sarah Love, ibid, p.2

91) Carl Emmerson, Chris Frayne, Sarah Love, ibid, p.6
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M4d FeIvtel 7R BWA - FYE HRFES BHo=
NAE AREALL 2011EEE 2016E71A] 9] 7]7HEt RA o] Hat=
SFoldqE A A& Aok &&= FASL Ao ok=F A2
Me ATl sdsfor & WEE FAHLRE st = B A

BARAY 2 AAARS P 24 WBN FANL Yk AT B
et JdRsdo] BuEm ok 2y olHd 72 94 stdel 2
ool o) sAE7] A7AAE o WIE R Pt FH A329
A4zt oge] gt YU FAFL A& v FHY Ao A
HA AHAAN D AP B R A 9JEle] Hm
NE AEF=E st ek

2010 AAAAHAAN FaF AFS F W AIR7 HEE IF
% omg Rastm gos doldh «() HEEE 20119 F2 37
2E 2016d7H% W) SAAEZ] GDP iy MELE BAHE FITH
B &XYS A HADE B 9 solof @t () ARRE
20149 FR3tE HAAEC] GDP fy] WESE FAHE TIRE
£29e 2010d FRIHE AADEY FTRE 234 ¥ &9 wo|
b7} H== stofof @tk (3) AR GDPQ016331 7|%) tfu] u)
EgE EAEE 20169 FRIE AAIETY TITRE AT}
GDP(201533D)f8] MEgE EHHEL A HAAEL TIRE
SAFRY FEE stofof ghrhoolth o Abo| A & upe} o] FIo|

92) Initial duties. (1) The Treasury must ensure that, for each of the financial years
ending in 2011 to 2016, public sector net borrowing expressed as a percentage of
gross domestic product is less than it was for the preceding financial year.

(2) The Treasury must ensure that, for the financial year ending in 2014, public sector
net borrowing expressed as a percentage of gross domestic product is no more than
half of what it was for the financial year ending in 2010.

(3) The Treasury must ensure that—.

(a) public sector net debt as at the end of the financial year ending in 2016 expressed
as a percentage of gross domestic product (centred on 31 March 2016), is less than.
(b) public sector net debt as at the end of the previous financial year expressed as a

percentage of gross domestic product (centred on 31 March 2015). 3| &9
e "o ¥R, AA=E, 20218 AA A
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M3 &2 EU=7tel MEAE

B+ HEY oA AFET A o d3tdE FH FFH

(3) 2011 ofAt=Hl T ZRAtof| 2+t B E(Budget Responsibility
and National Audit Act 2011)2| FLHE

20119 AFE A U el B WE A FAAEREY
o %3 FEL oAW IR B WS BT 9k

AR & Hell w4 IAAEE AdAE S AFHEIAE
S Hi ﬂEi shal ok & SAAEE AT 2EZ=2IH,

atm, SAAS AGEATE Fol Zum. e of GA 3
FH A4 WEolZtal H7= ofFHoh

A AH ] HHHA W& F Az FA4= A= o4t
2} Q] A A (Charter for Budget Responsibility)o]gtil & 4 <t} AJFA
o ARG HA A AN uhet 2ol AR o] B A}
B AT BelAGS G BIAZ o3 Az Tt

5 FAe 0ge Agel dais FHsL U v APPAD
FAREHL G| g AR BH, AFEAY S, ARAR
o o atm A, ABAo] AL AR o A A
AL, ol < Aelete] ofa) Sl HAAL EHE A
A ZEohw, FA o ARG 239 FeE& Wolof I, FAE F

FHoloF At Holth

-

Al o.?l’. o

4) HEaal7|

3ol Arpels|BoRE HEPE| YDMO)S F7HA S =AY NS&])

2 5 & Y. HYFT2 #H(Debt Management Office)= 1998 o A Y

H AFE &5 7oy, s Z|#o] 3 ste ol e HF

Al 2 AFF Fo] Zdeth F 7#Y v AFEY 27

=A(gil)E TstH, I o] oA Y =4, g2
97
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o e, AgAR A B2 AT 1Yn ERFTIE
4ol S Bt DMOS Aol Aol Ao ARk o
L ogwedol ggAgot, F4q SYHY AR
A S

i)
2

=7} A =5 A A (National Savings & Investment)2 ®I7He] AF&
ARl zgeie A fdsts JBoR URoR HHo AP
of el BRI Bekshol T Aol sl wt ArBAs|Bo
2Rt 5 /8 2oy eI FAT AeE 2
A= A A A F(Post Office Savings Bank and National Savings)
o] Mma Fojth B /B WHOR YREYPS] 2ol 1 9

o AAAME= e 761_‘;(]'%; %%*J%«l FHoZ Foot ¥

Aol ‘Rl , Bk 014%% 7<7'" SHEEH
ojfFolA AHE T|HEol F=olA AFLAVIBOeR =oHA 3]
ou AEHRF Y dre dFY FAHANGEE " 27 7]E
HE23 glon, ASFEARY BeE AFATY FFTIHIA AR
2A Yol w2t F7HFe SFH Bk BAAC] Holin. A=
TEHED Y Y2 U (cabinet) AHA| 2] 2o AL &+ S

5 &~ Z
71&e] G AFTF A FAHA HEH A= EA5
A gtk 28y EEH F71Q daHY A 48 232 o™
¢ st WY 7 E MR glow, ARAR O 4y ES
2 "otk wakA o3t £ FA Y AR FAFES LHAFL A
Ao o pdoez AEHOHD Y Olﬂif‘& =22 1998
AFHAYE v Rt o]F HEE 98 HEXISE ZHEHGS
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Mam S

W YES BT TEE AVHAUL. oUT WY WAl TR
B 2 A&H Z7ke] dF Sest ASF RO B oY
g

L GDP(2016.3.31 7]%) tju] wa
28 HAEL 20i6d Fuol: IAARDY TIRE
GDPQ01533)tjy] Wies FARE A sAAELe
EARRTG AEZ stojof frh L FoK o

J FeiE AYstartn B 5 glon FHo

W T
£ o [
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@A 599 GDP d¥] FAI7HYFH &S 832%2A FH7| =
AR6ET FATEARE A4R)G BYAGAFZRE A 7
Fen i 7129 0%E A3ty ok o F IARGyAL
T=0|% 3 Srtsigten, HZde a5H71 UE SeUAH
T (Stabilisierungsfond) 5 A AAAS XX 5& $dStHA F7lslo
ot 53] 20099 ARy FAF 2F FAS7VE R A8 GDP
gu) EAulgo] 732%e] FHTHS FF 20008 HHE 7=l

2Adon H48d A9 RASEL wobd Aoz AgHn gt

93) Federal Ministry of Finance, Compendium on the Federation's Budget Rule as set out in
Article 115 of the Basic Law, 2012.6.14, p.2

99



N4F xRl ML - ZUX A2RES SO
(2 12) BB g
(&9 : Mill. Euro)
] of it = H\oteld|

of . of H} =< ES B ojolc =
2 BAL BT degayy) T sy M sy
2006 | 1,545364| 933.860| 16478| 481.787|  996| 109.541 2,702
2007 | 1,552.371| 940287| 16.983| 483.351| 1.124| 108,015 2,612
2008 | 1,577,881 | 959,918 25,831 | 481,917 1,351 106,181 2,682
2009 | 1,694,368 | 991,283 62,530 505,346| 21,399 111,039 2,771
2010 | 2,028,211 1,036,199 | 273,272 530,556| 64,589| 117,640 2,955

D) FFRA WAZIHESVON] wet AT RRHE IFUE, /)7, 3 =G

2) FAA

ol

Z 2| : Statistisches Bundesamt, Statistisches Jahrbuch 2011, 23.5 Schulden der
offentlichen Haushalt, 23.5.1 Entwicklung der Schulden des offentlichen

Gesamthaushaltes

=49 A8 AP AAL4Y YT FFHY Bt oAE =7}
HsiA TS Bol 7HAL lew, HE FA 9A| Aoz gy
stATh A1 AAHAL A2z AAHASE AXHA AHE 226
7] A3 FAE H=sHA s, AR AA G0l oSt Ay
P T AF2E fﬁﬂl% LA HA F42AE 5T T3
Po g Agxgds A=t T 871 fle 2UEAE 4
dol ol HF & AAFY wjHFolZtL & # Uk wEA =4
Ae o8 =7tet 2 ARl AFFA B 43S
of NEHANAE F3d AHHES HolFL U
53] 19909t o] HE Fdo|Fo A % ASFFH G 7
o] W2 B9 271 Soz Qle x&EFoR Zvtsl=
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H4dE =
IR $2E SH2He Aok oo WHA WA
% 257

gt o] AlREglon, 20009 7|EH e 7
g8 TR 220 dxe] SoleA otk 1 FAA

3. £ 7|2 H(Grundgesetz) At XHF

M
i

==

U duA FUolA ARTLS 5w Qb B 2B Foo 7
Zoleh. £ ZJEWA FAEC] it ARTFEE AT A 2HSchuldenbremse)
RE/E Atk 59 /189 AlSE A1ge Ay IADE
of QoM AEY & Uk AF Y, GHAF, 1elT g B
WM ES Ei 1 HuAstdo] AREAY ARE & 9
stk oi7lel A AFY AP 7t AYe FA 8
Fgoz 9% ﬂ% Fde gt AHE GOUH of7]o] A9
A4 (Krediten) & AP A Y0t FATY FehY 1Y FAE BE
zaes Adew A T Aoz wad. 4% ok FAAR

jRES i}xlﬁ}% AogAH Z/AEET & &~ o, B RIS
2 ST Bod welo WA 2AS sty Y @ 4
a0 9 5 29 e W ABHA 2 Y A2 A

94) T, It YPEAATD) - S AYVA VYR FHOE -
St A ALY, 2009, 1031
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388 ARAL ogs B ALl o2 9% EAAYo| nH
ofof 3ttt w3 AA A4+ ALEGo] B GDPY 15%F Y
Al A7eBe Teidte] o2 ZAdok ek G AHAH
g3t AT A2 AL ARARIEHY 28 L BAS] A7)
MES LT Ang £3499 FALFYRE APUBE AN
T Astn 9t

dE F 2L FAH W AAANE TR FAHA 9IAT
AN AHol orotd Heolt AW 8] Wk thre] she] 2l
o Aee e 5 U3 AT Qo] AlA AFT AP AL
Y Aol wEA o3e) o EAE WEES 1 Ytk 19x
o3t FAAANE HBALW WEA AFF YEES AXNES
sha glon, FAF 4 A AP 7] o|FolHok F2

FERA Al PEN &EA(RIQ) : GDP2| 0.35%
Az A2 A AT el B Foko] wE
7N 84 Ao BN =AH AR B
AR gEo e T GDP9} 1%E ZI3t= 4+
= A 3SR A

O gIAIAFNN Y BARES A%, &, o8] Huthie] o &
S3 T4H A@AZ el AA

O AFAA RAGEDEF AL AL Yk EUF oo Ame
e 2%

*AgAEAg ol AAEHL e 5 QFATA =S H AT 2(Grundstruktur der
Schuldenregel) 2 4 &%+ Kompendium zur Verschuldungsregel des Bundes gemal

Artikel 115 Grundgesetz, 2012.6.14, S.4 Abbildung 22 ©|& 4 - AY5}F =
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M4F FeIolol TR BAIYA - BYN HRTES FHo

o2 4RAYE ofgel AEsloF Bt E ofu] AlszAA ¥
upel Zo] FAARAYsL ATl HES FAW WB GDPY 035%F
YA ghotor Atk 7 Fo| AT WA Hek TAHA AY A

Allsz ALgelA Fatn gl v A0S B 71YRe) Aol ¢

- T
e AN BMA Tl Hol® AR VAT 5 9t
SE A109% A4FL AWHAUY 59U W AYUBS AY
B 79 AHDA, 471458 AL 1o dE ARAYL
FEE 4 ASe AT Utk BT APUEL AW 9@
ARN BFEF wet At Agn Fo AP DA B
FAA WEL 22T 5 Yk AHS Be &

t Aol obd7t s ezt gtk aMY Al9EE F7b AT Q)
L oayd Ao WY Yt ARe FomA A7z 10927}
zotos $4EES Su ok AHANN FAH AFE 4 Uk

T84T A2 F9 AAH 24 A F7HAAS FAA o

ARz 7o A9y AU wFI Vst & 2v]e-F2E]
(Schleswig-Holstein)Z 2] 3](Landtag)7} AHA MEA =dH A FA S
(Schuldenbremse)of| ths}e] A|2-& Ao F9 RAA-E-H(Haushaltsautonomie)
E AYAA AL o= o2 FHEEFS AVstieuw %
AT s Zrst FetA T A\ AAR WE Bl o

ML 5 71¢ FHo| Tujo)4 thA] =t

96) A, A, AZE, FAA, 1079
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MR =

A5z Ao 27k A st AR 8%
9 aztel 1Ee AAsm, ARANE 2R Adste] zHRoE
X FH welg FH 2 A APARHL FAHATE A,
JHEAE 4719 BEd SR e & Ak AR T
4 Be7AE vhANTHE A, AR, FAY7] B oA
59 Aol 939 EARAE AR AATY AA7| 2N A
2 SgRoRN Was FEoN FAAFBEL Assrhe A, 1
g FARA 71EA oY Frbe] sl ABAY nrAS R
3}

sta 1 A7 ER AR W AT Gk BN Ao
A

(|

¢

Hee 2

FYstad, SA/1LRYe) FaEn 2Asd FHEL FYIA
o ofstet £ AAHEAY APRF, 1 uHAd] @
Sgolde Fol7] 9% 2Aetx T 4 dom, 1 oldd AFn
A BY AU FAFHE BT AABAANEY F7
ALY AAH 7S FANY) AT 52 9F FOo2 IR
A&Hoz F7Ae Aol e shtel AWA dgoldu B 4 9
th obgel ol AAF Qg e okl AT Yk NEL F
Sot7] 9% AU 2NRE spebd 5 glomn JEW A4z
A QYT F BEIL GU/SRGT ATRUY AFBY Pz
o] WE FF RS AUD Y PASD 9t

97) AsA, A, AR, AA A, 108-109H
908) A, A, AR, AA A, 1058
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M4F FeIolol TR BAIYA - BYN HRTES FHo

Aokl A5z disiA AFHFE= 20159 12871A], A109=0f o
A FHFE 201998 7HA 712X A8 HEA g+ U=
AR E All43d=o] mrRsta St wetA dAHo= 5d HYGoA
AT gl HEHe AS A¥AFE= 20l64W, FHFE= 20200
At 2eu oldd AWME Fo 53 FRRE JBy 248
d5 o] sgdor & owE RgsA Hl olF falA Al43dz
A2ee YA o] o3 Bremen, Saarland, Sachen-Anhalt, Schleswig-Holsteino]|
st 20209 F+FAAY 2SS Hg A= (Konsolidierungshilfe)S A ¢
A EHw, AAF Aol o]FofX= 7|t ¢ HF FAHAF= S FA
g gAY A4S wrEsfof gk

4 B HEM HREE

o
0%

b

(1) oittEELS] HFEH

Ao 4H¥] (Haushaltgesetz) & Al12% A|28He] whe} of4b ghejol 4k
W AR TR o, o|F At FuAFETY
ZgEch AN A AAHA AHNES A% oo it
g 7t BAY FolH9 BxE WAoR st AoRA 2
EAS WA Ho, oled FAdate] Su BN FIA LR o]

B oL H
N

g
)
il
u
5
o
2
>
N
b
>
R
ok
[
>~ -[N
N
N
o
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99) & 9193l 20099 HXEYOH, B 92 9] 75 9HA 3h9] Y2 (Stabilititsrat)
2 o|gE et
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Aol AR ATATAE WL AP olol WA =esn AT
£ F=e/] AT ANE VI 5 UL FIHL ATk
ae )z AEAY AL BT 740 gt

=9 A7 2ol A HA Hol PPl Be Ao A —’7’\—7}
A A 5 A= P HLITT MEA AAEHA F AL
Ayt 2 F APARAEA o AAFE HE A== AASHA HA
ot HESE B Y HAZIAE 712EY Al09%ax A1 A3 d
319 HA] W AALY7] HAE 3t HE(Gesetz zur Errichtung eines

Stabilitatsrates und zur Vermeidung von Haushaltnotlagen)©]t}.101)

W osls Boete A7t 9A IR FFBeA AG
< EZsta Qlvh Zde Ao dEAo] #et W E(Gesetz iber die
Feststellung des Bundeshaushaltsplan fiir das Hauhaltjahr)®] 3¢ A2z &
s eAU BAS AL Db, FRATES Giol e
ARt 2%, A dES A WFE AJEe= v olF
g 4 Qe AU BE AREAY DNH BES AAST AR
= Y35t 3t7] ST dFY DrIRAQ G287 H] & (Kassenver-
starkungskredite) 9] &23t=(dAHS] 10%) 52 S At} otk 9]
Brole Y &zt FAlol o]Fold 5 A FoeEH HAAFH <
Ao FRE ARSEoR $AF & YL 3 Yk

20129 Ao 4beg o] #e HEC wEW AFAHS 20129 A

AEe AT A AES AW 2619 K22 ol AYY 5 U=

100) A&, A5
101) A&A, A4, 22

A A, 889
AAA 1129
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Fund®} Infrastructure Crisis Facilityo]] )3t EZFo|th 13y o8 st B
SANE TN QA= Aol oAt AFols] i3
o] Fo & wWotof gt A, o] FAAY EFAH olLo= AW
of| A1 (Bundeshaushaltsordnung) A|37% A1do| A At U= EEQ
Ae SN B, 52 ¢ 5 Qe v, Had=s g8 9= A
ARFAHFO 20%5 FA XotH, BtEA A3 AAA3 9 5
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etE AST #HEE FAReEA A4z o5 AWAFAELE sHut
Z oY A& E= E‘%X]E-J a7 9451 2L 3] o

(2) 7|Et HE

AAHH W =X M (Gesetz zur Foderung der Stabilitit und des
Wachstums der Wirtschaft)ol = =7} F 9] fHe]of ojgt At i+ 3k

102) oAb ol A Ao tiafA = o|FH, 5L AAHAE, TFFRAATY,
2011.9 &=z

108



Mam S

Utk 1967 AlE 5 Hol B A9z AFAERY F7IAAA
o disiA WA ZAE FAH ol2A AWAF= # st
ZNANZAYE A$aL o5 7122 AFLFL A I § AFL
AvFA Ao ZFA S, AHFEARE(Bundesrat) i} &9)F2] S(Bundestag) o Al
Hh103) o]t A4 A & (Finanzplan)ofl = HF2] H=F E}USH
71 A Z2EA "ok ol2dt F7IARAGA == 1969 ] A

I rE

o] k. 2AARAYL 2 A=W datel BAA Juo|EH
A&, doled Azl AEstel FaAE oAteto] F
AA B},

5. &=]9| SH7|
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FObe AL 1 YRR W FHHD Yok T oj9olE %
Z] ¥ *H (Konsolidierungshilfengesetz), ] =4 ¥ (Finanzausgleichsgesetz)104),
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71289 AEE S Fol A= Hrdt=e AN +FA
o HMAWAA AdT 7IHFHE & = A=F Aol wEh F9
A Ao HAZE @ AA FHA. olol H e LH] -4
EF¢l(Schleswig-Holstein) 5= &3]= A A Tdao] Ay =2 d

104) Berlin, Brandenburg, Mecklenburg-Vorpommern, Sachsen, Sachsen-Anhalt, Thiiringen
F 5 7 AAel A8 F5AY FE st + FE5AHY Afdoles T
sto]l A= A9 F59 QS olAAZI= AEE T webA ol2dt of
Belsle] EE2 YHARYS U 229 29 L FA DA Hyow,
olgdt & T ALY A HUh
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SRS
gtof| T3 7| ™44 (Bund-Léinder Streit, BVerG, 2 BvG 1/10 vom 19. 8.
010 AZSGT ALY aAE dgstFozqe] S 74
e AR AlFgy Fof AS Hdstes AW MPS §&
< A79= A3 Hujste] A" 712 A109= A3
AH AEAL AL Gtk Aol ek
Iy Aol "id FY Axe FARVE 92 HFE THAoF &

&= %-’.13}3— A aF2 %Eﬂi‘ﬂlﬁl-%i‘i} F 27t A7

mlo

ofr
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A %
] © X0
- —l‘

2 o]
JeAGe wa awel Fa ol qa we

A}
94 S B S QAAAW A A o oA Lo Eoac

105) “Eine Anderung dieses Grundgesetzes, durch welche die Gliederung des Bundes in
Lénder, die grundsitzliche Mitwirkung der Lénder bei der Gesetzgebung oder die in
den Artikeln 1 und 20 niedergelegten Grundsitze berithrt werden, ist unzuldssig.”

106) QA B2 FEo 4FEL 23 Zrl “Im Verfahren des Bund-Lénder-Streits kann
Antragsteller oder Antragsgegner fir den Bund nur die Bundesregierung, fiir ein Land
nur die Landesregierung sein.”
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.

A8 ojop7|E whE FAY] dAe LS. 1¥od

107) 718 o4k, A A, 661
108) Domar, E. D., The Burden of Debt and National Income, in : American Economic
Review, Vol, 34, 1944, Walter Wittmann, =7} %= (Staatbankrot), B]&AF o}, 2011, 122H
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