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Figure 2.8. Government Reaction to Increases in Debt and in Figure 2.9. Fiscal Prudence after an Increase in Debt
the Interest Bill (Debt, percent of GDF)
Governments tend to react to increases in debt and in the interest bil by Gountries that followed & debt rule typically managed to reverse a jump in
tightening the primary balance. debt faster than others.
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ElE ?::% Ion‘l o9 §j|_|-> Figure 2.14. Interest Rates around Budget Announcements

o and Credibility of Announcements

(I M F: 2021.1 0) Budget announcements lead to a temporary fall in interest rates in
countries with high credibility.
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Note: Debt measured by Maastricht debt, and country selection deter-
mined by data availability. Core public expenditures are total expenditures
net of debt servicing expenditures. Both measured as averages over the period

1995 (earliest data point) and 2015.

Fig. 1. Public debt and core public expenditures, OECD countries, average 1995-2015.
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ADB Institute Policy Brief(2020, June)
> MEAHAHHAS E2M M 2| MTEF = medium-term expenditure framework.

Ao

- 47 -



st Aol ofals)
WXI5t7| M =2
HEAto| =X Ho|™ 3|H|(Creative Accounting)
o AXHMA7F 2T Itz A% ‘FolH 3
- CIAA Yoz FIM FAS DML o H A'E SHHM WEEHS 2ot 252 2
L FHZ EFHEX 2ot ZI|5t 2 EX (von Hagen, 1991; Koen and Noord, 2004).
> 7|ZX|E B7l&8< 8= GDP S7t=(GDP 98% > YR HEA OB 22 s MHER S F7t
Al HEE XE2 32) 18} o2 HE|L} =7ts5t1, O A0l SEsHoF & FX|H H
> HE XEB7IE82 05%= Notet ZaE 20| HF 2 mf &
> HE XNES/HES BUXE2 2%, O|HX|EE > O|EZ|otet H7t2|: SGPO| MHE MHEE Hd
25%E H|otot Of0|&S2tE 57| Ol &AL MEHXR 7R E & K
*H5F2008E 87| W HYEE =T MEBREADN =099, 10E S5 H)
-Cordes et al(2015) > 19978 QAEZ|OF D22 DAIZ Z7HERY
£ O|F3t0] GDP CHH| =7t2 X E F&f 3.2%Lt
. O] LIZtES 2% 0| =&0| g o 2827 Al =& (Koen and Noord, 2004)
EFSHAMO| M20| 27158lQCts ZEHN > O|HN R A ALY, S=XHAISAF 254

=25el
X

HXH 020 =&KX
MEZ AL
0|= CBO, YE2tE CPB, E= OBR, £F2| Parliamentary Budget Office S

N EEREEER-E

Public Relations S8y 2YSYY Public Relations suy 2YsHY
. ~ F2 wat FEREE F2 v 3z gau
71 EEELY #8417 e el ES 2 EEEE 8 v SRR == 2
i 12 VAL T S T N R O R R ) 2 L R EET e omn | oae | [ | wme | oma | @92
wan | oo | B | 438 ) mmE | ma 2y | oo | FY | ZEN | SER | N
x| odwe | SEH | SEE | oy | ena n | dmer | SEE | SEY | oAn | ewa
Parliarmetary oiayc | Vish Fiscal Advisory s o o o o
27 ke O 2012 2013 Y8y o o o o o o o oliEE | ool (FAC) 2on - ey © © © © © ©
PBO)
e e Py e o o °
2asalop | oAl pdr 1970 | 2002, 2013 | e o o o o o o o RIS ffor Bcoromi Pty [ 1048 - ders © © * © © © x
Parfamentay . Swedish Fiscal
Auick Bucet Office 2008 - 2urge o o o o x o o g Polcy Courci 2007 - Quye o o o o o o x
PBO) {FPC)
Derish Ecanorric _ " Offce fo Budget
dota Courci 1eez Bege | O © © * © * R ey 2010 - awsr | O o ) ) o o
(OBR)
National Audit
mae | Offceof Finend | 2013 - ELCE ) o o o x o o Cangessional
(NAO) ol= Bud[gé\so O]ﬂ\ce 1974, - Yy o o ] o o ] o
High Council of
ETN Pubic France | 2013 - 2uge o o o o o x o
(HBCF)
Independent
Advsary Board to SHEL 2 “THX OIS OlH}O}n
s % o 2013 - T o x o x x x o R o £ 5(2022), WYl =gkt
Sabify Coci

- 48 -



1/ 40| 2XH|& 50% CH

IS
(s

g

Ed

b

e
o
—

2 3Y7| MERXI7ts 80 St

ot 2X[H = 223, 12

¥

i

EX|

of A 22t

=
S

N7+ 02X

=i
=]
ap 7Ll AX|ZF A2l =Y XM E B2 2 gtfiste oz L XY HE =

| A AL, =

Toll

g

=
=

A2l =olot XY el 7|27t

-
ot

v [MafA| EbE

o
ol
60
T
B0
OH

Kk

ol
]

G
oF

Jod
Ho

= EfgetE &

Hop7| 2ht

oF

o+

- 49 -



olo

ol

| -2 7F of e A Tt

gaE A

3 = 0|
O o, HEo SYRET

v/ CtEt 0|3

ol

TR

ol %
L
o 31
TIZ0
o
X0 wr_0|
5 of
0 H
Kk %0
~ <
IH g
10 —
._|n.ﬂ o_l

L

e

3
ol U]

—_—r =

K~
KH =T
N

o

MLz E0|X

T GA| BEEAl M &=
=
=

=
=
ME XA

v x|
A

- 50 -





