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This study aims to empirically examine how the traditional fiscal discipline of
the ‘Golden Rule’ has been weakened in the post-COVID-19 era, specifically
focusing on the qualitative transformation of municipal bond issuance purposes
from ‘Capital Formation' to ‘Liquidity Provision.” To this end, the study conducted
an analysis of entire municipal bond issuance by the Seoul Metropolitan Government
from 2018 to 2025. The analysis reveals that amendments to the Local Government
Fund Management Act and the Enforcement Decree of the Framework Act on the
Management of Disasters and Safety have established an ‘Institutional Bypass
Mechanism,” allowing municipal bonds to be diverted into sunk-cost current
expenditures via fund accounts. Notably, the ratio of non-capital bond issuance
exhibited an ‘N-shaped' pattern of deterioration: surging to 25.9% during the
pandemic crisis in 2021, temporarily recovering to 0% in 2024, and then rebounding
to a record high of 29.2% in the 2025 supplementary budget. This suggests that
the bypass mechanism has evolved from a temporary crisis response measure into
a structural ‘lock-in’ serving as a routine financing tool for fiscal deficits. This
study highlights that the institutionalization of such ‘Soft Budget Constraints’
transfers asset-less liabilities to future generations, thereby undermining
inter-generational equity. Consequently, the study proposes policy alternatives
to re-establish fiscal discipline, including the introduction of ‘ring-fencing for

fund revenue sources and mandatory debt-asset linkage.

O Keywords: Municipal Bond, Fiscal Discipline, Soft Budget Constraint,
Institutional Bypass Mechanism, Golden Rule of Public Finance
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o] AAMNL7 5,2 S SATACE YU, ReA HAE Ee A o4t 2
& 520 Al 2 AMA SEEA ettt =2 AR o] 3l 3EAIE FAF
FAZ PAHCR ARSI 9lom, AR FPHTY SUS AEssiAt

2) XEREd Sttt M= 0|t S5 (2020 0|F SHX7IK])

T 201090 SHERE A 89 718 tiS BaAdo] SHiEwA, A
Aed] Aede AR ey, F219 ey o]F AP RE F4% Al &
29 AW e TR 5 UEet Al 710l AHsiint. 53] Al A,
AG7BA A, Al gt Aoz YEEA Al -AlE 3 Etgel FRAeR
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&714 34 ek sl ANA Te B3 ALl A=2 9gE ek AJA Addeor
Sk geuto] Attt e I s A1l TAd 9 QEE] V1R AR, 3
FAGAA DA 75227129 ,9] /WS S35l APAE Tt AdE=7 s 52 245t
AL, oF A BA A9 AldAEEe R AEd 4 Qe A=A 93732 E vhdsiEd
ot Z2UH9 WEY o AR S AT 4T A, FuE, AGEA 84
o} A& 5 diAtR A AEe] dFe AdEEls gt | AYA 29 e S5 S
FEUE Aol 471 71sstal Jlom, Ay 22 vk AdRelMe AEA
T Rt D7)F S4S gob] At A eder E8E 5 Qlrk o ofFet Azt 4
A 282 GAIA =22 - He HolA AR HGEofof oh, FA| ARl A

3
+9E ‘ﬂx—i_i %“39}‘9321{ ]—%ﬁi—: A} %‘” ]EP WZH AL EFoA olg
Sto] A} HAA AHE(Deficit-covering Debt) 7F AAISKE = Aed] S 153 22
2 SNt
[9oFsld, F29 o PN T FAANA 289 oS FAFH o, BA
of Aukpe] &2 g7t mlEf Al Bt Auke] A A7 ksAdel miAlE G
5] Tsfof ok =2 ZHIAE A7IsHet. E35] 20259 APAHEH 7Pk o]
Hsto] A=z M-S AASL dESE7Ns7 115 A A Al AR @Y 7S o]
e X2 71E0] | 8EA] Aokd UAIF TR SO oA FHof tigt AR &g
S Az o= 5]8olk= TAE utstAt). ol Tt At 43t ozt AR Ao
7152 Hl(functional scope) AAE ATt A=z o2 gyriE 4= Qurt

3) o|2X s

o]8igt A= Wsk= o]2& o2 AAFE f&(balanced budget rule) 5419 AAA
A di2telolA, He] 54 9@ 38 AT 84S Rt 484 FLoro A
S whgett. A= AR Wago] Musgrave(1959)%] 78714/ €217} Buchanan
& Wagner(1977)2] “BAA AAZHA} o]&' S §tgsto], ulgiAdio] BA4E A5k d=
5 & A9 #Feit d2S xS 18y COVID-199F 22 B4 AglA 71&
&2 A tf-39 Alefe g A3tk vlwo] A7|=glom, oo et HEE &2
ol obd “HA {AGY e CE Hi= QlA] Helo] A= Sk
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E5] 2 OECD =7F= AfelolAs LREf#EQ] GO Bonds(General Obligation Bonds)D
H(Revenue Bond)9] TE-S HE9| otal, FA9] AL 54 AL AAl0l wE 3]
WS AA= A=20= =stal Qo = JA] GRS A fAdS 47
TE&OIHAE, SAFE R ARksY B7HE Hacke HAoE Ak JijHoe] 8EIl Qlrk

weha 2 Ate o] A AlmolA] A LY =Ao] Wl ofsf AsiE 71Nk
Ao dRof = LREAIYPolH AHX| G o|AAES I3t A &80l A9 5185
A 2o ojZA ot olik&o] A= FAstE AA =HA=Al, HE Z=2H 19 W
Saitoly RIAARIFE QY 59 TAo|A A7 olH BEoR EEEHJISAE A
A9 BAIE Eoto] AmET 93291 Hrrt AeA 02 AESIA=AE AESIA} St

4. WH2R0| ARZOEM LY FH0|E

A o] Hal S ASH 2R olsfisy] flsf kel 8 ol 2R BROEA
(Path Dependence)®t @82 #&o]Z(Punctuated Equilibrium Theory)2 8% %
ULk BEYEA ool AA =T A=rt HEE FeUhe olEo = I B8
At A2 Aeo] Alzto] Ago] wf AARE FI3lsto], o|o] A WS al
EX AR 1&EE A ouldttHPeters, 2012). Y9] 34ofA EA31 vle} Zo], A%
Aoz o] APAFL St AP FEE ol et AL RS JAs] A A
Zol9t F3ts] 2 733t AROEES Hoigith AHAS T FHQPAEe] Attt
A= ol2fet A FA F49 Y 125 AR Al=d FA = 2Es) gt 71E 4
E2ojA Hlojuz A2 AT 8R4 P-4 v-&Z pksh] wizoll, Alg A
WH R 7|E &2 EotE= APl vEhdth

A HFol2(Punctuated Equilibrium)elst &

fr

1) T=9] GO Bonds(General Obligation Bonds)?} £% 4=2JAFd(revenue-generating project)®]|
IRAE]A] o1, A REe] Aut AP 5ES HEE U 7Mssith GO Bond W2 A7) A4 4
EZo] glofo] v, A7AH], BAFE, ARz 5 LA 4254 AE(current spending)< A%t
Al = gutdito g Zagof HtHEA: New York State Local Finance Law, Article 2 (via
MRSC and state comptroller guidance). ¥[=2] GO Bondst revenue bondet @8] 3 Ak
Aol =FStE|A] AT, jFEo] & UYL 1 BT 5 capital improvement projectol] AIgkstal
At mEbA o] EAARHE AAEY 8 Hes fAshH, 2RI YAIF o|dRE &
current spending 54 AR S|&ER] A=Ttt= HollA &k Agto] A3t}
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o]
APF=S AARRITE o= A F40] At Solke 2L 93] F=7t 7189] A +f
€ A2E HAHAY Bise 24 A o] oS HolF= SAolt ol o]
2 7]arstoll Al AHkAe] AFg-eo] COVID-19 WH9)(2020~2021) AZ12 ALA)-718-
EAE & olojA s M2 Axd 3] A2E AAgotal L23=1 JEAE A%t

M. 9434

1. @712

SR AHAY ol2of WEH A= Al 7 Helo] F-f-5= A4 A]&(Capital
Expenditure)©] $Fg=|ojof sitk= A Q] =E{(Golden Rule) & WETHMusgrave, 1959).
T8y 20208 COVID-19 He9 o ZpgollA EA8et ®ig 71783 oflofa] Ay 82
A 9] EUA 752 HAAZ £ = A 9912 Aot o]#st A3 Wslrt
YA o]l T1A|A] 9ar, AR -89 23 = J/J(Path Dependence)E 3751
=A FEs] Holl oheat B2 A st

74 1.
A=A Aoko] &5k 9)7] S A17](2020~2021)°] HHE AHAs= AR P4 &
AHC} o|AA & ¢ §54 SH|F R 5 B2 9] v|Eo| §ou|sHA ZIES

Aot
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7 2
S 17t 2t olFolE AP Yol WS AL, A AgA-T1F-H
A% 9] 93] AR)7E AZREHo] MR HAY] A W Hlgo] thl F5E 2

o]t

£ A B EE 4PolES A8k, A=Al A WY 7R HekE T
5] FZIQl WEo] oid F=o] dA Tdy yAsio® wlelitt, §5] 2025W9] 7
tlolH & ShsE 93] A7 22 #30R A BolFe SAR €89t & 9
A& FZ49 COVID-19 Hd2(2020~2021)°] 7|&9] A2 44 A A FAZE TEA]
713, ‘AFA-71S-AAAE & olojR = ALd 3] F2E oM Fl=tl, oA &
A710l S5 23] AR 7] ' Fole Ak @ar, A FEF Al A EEE= Al
22 AR 13K Lock-in)¥lo] HIRHEA A HlFo| A 713 AR oAdHrt

2. 24 Holg & Wy 4F

1) 24 oy 2 HolH EX

= AEEEAIY 2018 FAAERE 2025 SAAE(FE ZFH7HA] F 8/Hd =]

U AAE 24 R it 202599 739 AFAIRCA 20253 A
gh 22} 74 dlikeRd AAI7E R A RS HolFr] mize] & dtollA i
] FHEE 240 Egele] 23] faidS dositt. 24 HolHe FPUA
Of TAGANY 365, A A=, MESBAI2 TalibM 9 dibr ), AE&SEA] 25 ot
2t AERYA, J8a A=E YA A B el B g dR=(Raw

Data)Z &-8s}o] 5513t

o r

=2

o rh

bl
7 ar
ql

il X

o

)

)

WE Hr @,
-,
=2

1:1!. ol

2) H4=0| XXM HO|(Operational Definition)

A g Bjo] HEA T8 RUSKEAZ W] o, D A TP Ak
S 1 4700 et AR B4 BAYD I o] © 9 YY) 0 T Codingh
of B,



XS 782 M=X 935/t x5 501 F

(B 1) XYz 2 =5 Heol 27 2 3G JIE
T M Ho| =2 MIRA GA|
(Variable) (Operational Definition) (Coding Items)
A2 G4 L9 | A Physical Asset)S A3 F5 |« @A 55 5 FA/2AEE 14
Y1 |(Capital StAY 2 dsto] nj Aol 539 | - AERZEE, SRR 5 &8 75
5 Formation) S G7e BEXFE X& « AT @ AT AJHER} S
e ojd 4 = . . * A7 AP EATY BRG]
W) | |wna oy T IEERS AL TS ooz 9 swlazds
Y2 s A, a4 B 5 AR -olHA

(Transfer &
Fund)

) Y EE EA R

XKZo| 7}3t A2 « 7]E} 22 BAZ A

TEAF(Y)= AA I8 524E G v (%) oE AR A2 It o)d- B
Ad dgor gt & dAolxds FLUFY FollA ol d-EHHH WR(Y2)Q] Hof 5
ot} AR PAd4 2Y(Y1, Capital Formation)S E2, EAIEE, ASKEE, 354AF A
d 5 AE A4KPhysical Asset) FHSSHAU FAdste] vl Aol ik E7]e AFSE
floto] AARE LSt H-foltt. g =9 HUAd F9E: 14, AExEd 14 5 A
ER 0] AHE) degS wilth o[ W EAA WY (Y2, Transfer & Compensation)< At
Aol AHA FPEY= da4 BA 715 A9, 548 33 5 B -oldE A& A0l
A A= flste] s, & AFolM= @ A7V EASE EXEAN], @ Ad
H7la 2 ST T 248, ® AR ARt & BAA LS o]of 2Rt

EEHSAX)E A A7 i (Year) 22 A3t H29] ojgdyt 1St 3gS A
B5t7] fIste] #4717k olE4 &Ad0l wet vt o] FhEsto] st EAR £,
470 EA7170 ol (& 2)9F Zo] © 8471(2019°1%), @ ©&71(2020~2021), ® &
71(2022~2024), @ 11&3F71(2025)0]ct.

4

oX,

(B 2) 24712t "9
A 7|7t 0|28 £4 xQ EX|
= It (Path Definition) e SE
19A: | 20199 | oz A dge] AR FA(Y1) B2 E42
g7 | o |7 T B A& 93 W] o]RolA gk

22 2020~
%d7] | 20219

3GA: 2022~

¢
i)
|2

Z #% (Punctuation) |HHY] FZHOZ 0lgt 23] H= A4

Yau | aopea | 3% B 2 W1 F= F QA & B A
oA o _ _ _
4 20259~ |24 123} (Lock-in) S5 3] AR AH 28 74

2|
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E AFE AEA] AR Wl 29| A7 HSKQualitative Transformation)& 455}

of ST AT 7& BA 24 AR AA, 2018WKE 2025W7HA Q] AHA
Uy FohS 9] (& 1)9] 712e] wEt AE ﬂ% W& £4(Content Analysis)= 5353
o} 24 A3t HA Y S Y2(0ld 2 BAF A7t Aok HIE-2 A7)0 wet F
et MEA4S Yok (O™ 1 odAe Z‘i%zic’ NggFEc] O AFEFPH &S ¢
A dhdf) BE(YD), o] € B W WA uh] HE(Y2)02 AT AR
TAARI WY B4 4 Fol= offf (O™ 1) 9 (& 3)9 gt

(O 1) MSA XLl & SHE HIS 0|

i

Trend of Seoul Municipal Bond |ssuance by Purpose (2018-2025)

ADDO0 B 1 Capital Formation (S0C, atc.)

5733 B f2: Transfer & Fund {Compensation, etc.)

35000

25000

20000

15000

0000

Bsuance Amount (Unit: KRW 100 Million)

000

2024 2025(E)

(B 3) dg Ay 2 =X 1y ol

(291 9, %)

= HEP@OH Y2
% < | (EATR) Y2 A AN (Evidence) HIZ (B/A) H|
w |
St (B)
2018 |3,7769 04 g = Qe 0% 71
2019 |25,1199 |5,800% A7 FLEA 5 23.1% A=A g




XY 780l M Q3|9 1xst 503F

= té"éHOH Y2
o | ZEEN Ly | v2 24 MM Evidence) | HIE B/A) | T
@ & 8)

o

]
]

2020 |31,817% |6,250%
2021 35,7339  ]9,2509
2022 |24,8169 |3,5009

HA + AdTE712(1,5009) | 19.6% %3] =9
HAF + AFEE]7]36,0009) | 25.9% e 4
HAF + ] 712(2,0009)  [14.1% HaA|

n

r«\o

rﬂs (i

L | o | ol | ofd ol
)

2023 16,8169  |2009 A} ZrolHE 1.2% A5t 55

2024 16,2269 |09 A FA @ EFD) 0% X4 3H?

2025() [12,0009 |3,5009] A7 |F 24 (3,5009) 29.2% Rl
(2sh

F: 20259 SAE 418 F7PHoIeE ViZolm, BeM (Y2 /1F 24 L B4 B Uy
52w,
27 ALEUA 2N 2L, 20255 FHLA

AR, £HE A= A U9 WYE EPE 9 192 o qEE A B
(Project-level)Z HE-4sto] 2244 AJolof ujet Y1(RREFAHZ dag)at Y2(old U Bz 2
3 IFo= ZH °]’ o} 20199 oHoll= AFARAE FAI= Qs A= B3-S A
{7}, L&A Rt FL7FC] T A9 1 & olx}F A AFA(2019)° FUol BF
517] AR ]01 20209 F=1H9 32 At TARARGA ZeE e, 9 A
9 Qbdye] 71EH AJE, 7H0R 7| W A SR HAHA, AHAQ] AdZo] A
Ao B 9 {54 35 22 F45] A== A7) olF WHEZ Helo| FE519

=4, A7 F DA tfe] Y2 He(o]d 9 BAHA )7 AR Sk BlS(PY)S AFES)H
of AAGH Fx kS AlZSlelal H|w AT

Y Yy,

= x 100
Total Issurance,

ol £} 2018W(0%)014 2021¥1(25.9%), T2IT 20254(29.2%) 0% olo} x| u]zE
Z A9 v|E WslF SA1Z 072 [ou|st 124 wH(Structural Break) ¥ =53t

A, ol2fet HFA At Tt 29 Hap} ofyel, “A/JaliA|2KSoft Budget
Constraint)' 2] A=} 2Z 0|k siAst7| flsf T HEP 7178 ARt ofik 4o B
TAE AAst A 25 Bl ol AL AME 4 oA /54 2E
o7 A YAYESS 85k HH == S8
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1. X|Hx

WA AEARA ERIE o] H K.
o5& "4 BEAM|(Compulsory Compensation) 2} 7]
Folct A= AR 2 < HeF Aot Y20k

RISIRE ARAo] BRI 2019 ~ 2020107 Y29 o

V. A58EA

K Rxo| AN Hat 2

Az g

2
(@]
[\ O]
(Wal
'
>,
N
1o g
il
ojN
oI

) gey(v2))

Ao} WA A Eeof

24

IdIZ &
o
== X

=]

5 Z]

HY O
FLER

=

& TAFCE Fgstr] e,
2(Fund Creation) 0% A|&s}
S Hdoks 4 B1lo]
(B)HZ B} AR
2 E7Hst A4 HE dZo] F3h &,
EA] A4t g (Asset Acquisition)2] GFAol At ¥HAE, 20219
F=3E A2 (0715784 F&Eolth. 53] 2021400= 6,0009

9, 202590ll= 3,5009 Ho] &= Va2 S0 WEH ole B4 AWk FSshe

Zo] oz}, APl

B 52 (Cash-flow)E H197] $I8H 23} 1AIA 21Qle] Ao watet

o}, =, 20194 oA XA F4(Capital-centered) AR el 2271 20204 o1& 954

35 S4(Liquidity-centered) 2= 23] AHE| U]

slolgry,

— 1=

(B 4) MSA XL 2 SXE JA 714 WY (2018~2025)

(291 4, %)

Y1 Y2 Pt
e | B uE | (iEn ww OFF o BRI el (M5 Lf) (Y281)
(ota) |~ ) soc 714 = et | heenes | @+ Totl
2018 3,776 3,776 - - 0.0%
2019 25,119 19,319 5,800 - 23.1%
2020 31,817 25,567 4,750 1,500 19.6%
2021 35,733 26,483 3,250 6,000 25.9%
2022 24.816 21,316 1,500 2,000 14.1%
2023 16,816 16,616 200 - 1.2%
2024 16,226 16,226 - - 0.0%
2025(E) 12,000 8,500 - 3,500 29.2%

F 10 (A) AL =AEE, m2/iE, Y 5 et 3

F 20 (B) W4 B

F 31 (O 719 frede

F 4120259 A= Al1S] FCARE 7%

SES ZAT

A EARY DBA W A0 E RS EERE
B F, BRAIPIIIF 5 /1 228 TYAL ol
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1) AAE TZHeE Ajzist 3 6HA

AA19] 2018914 2025 7HA] 9] AR S oju] o] 9 Bz Iy uFo
HSE A EY] fsto], (& 4)2] PUEEAY tin] o] ¢l HAH &Y BlF) ghe] ¥skz
SHE FAE (O™ 201 2RIk M2A] AMgA &Y 271 'UAF(U-shape) 31H 7t

obd, NAFZ(N-shape) o2t H&lE Holal glgo] Tt of2fdt 73R olg HSE
Ashd o gt

(O 2) M2Al O1H-28 IX X|Uxf Ll HIS(Pt) 0]

Trend of Non-Capital Bond Issuance Ratio (P:) in Seoul (2018-2025)

40
.
Structural Logk=in
M-Shape Pattern
P (29.2%)
30 Crisis Peak
(25.59)

5
20

Temp. Nnr| lizaticn
Ly

Ratio of Transfer & Fund Issuance (P, %)

2B 2019 2000 203 2022 2023 2024 2025(E)

Year

(1) 789 21I9F &4t (2019 ~ 2021) : Pt 83 (0% — 25.9%)

20184 0% H|AREA €Y B]Zo] 20199 23.1%2 F5Jh 27]0e ‘T B4
(5,8009)) o]gk= Apal S B o] oLt 2020 ~ 202190 Yoirhe Atz
718(1,5009-6,0009)) olgk= &= 548 35 HHo] A5 AJt o= 7]
Al gAY vFsty] s A &l drhd fAl FEsHE 4= JEAE Bl
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(2) YA 3|1=0F &EA| (2022 ~ 2024) : Pt 312 (14.1% — 0.0%)
F2UH9 Z=79} 3 Y2ugo] S45h 2024 F0l= 0%= V1=, 7] 289 71 7|22
sl 93] A& ARgo] GA] FHEEL. PR Y FEEolHe ARTES
Boto] Agazgo] HH9] lEE A T2 EES Helrh T8y ofs SEA Ad
MAETH= 715 7|20 W& IAH @4do]gl&o] 202549 HlolH= SHHrt.

(3) 7L&X Aol 574 (2025) : Pt MES (0% — 29.2%)

2025 AZA] AL ol FEsor & A2 202599 Pgto] 29.2%= Aty
U AE A= ARAol) 20219(25.9%)2 Wdgjojak= g&o] QIgith 2023¢
AetS)A Al}de] Ad tiE] 10% oY F4oke AE A Al7lole 235]8 £-3] IS
AA0~1%)et3Act. AY ZaA7F =8k 202590 Iof Fof F12(29.2%)2 |/
9 AL A7) -8 =Et ZX- P4 52lo] A 7HsAgol Atk 2025%
BA| AFAol| e EFokal Al A wWle-7] o ARAH(3,5009) 2] HEE E5tkod
7159 A vidstal ofE thA] IHEAR AEsle 93] FE7F oA 7R3
53] AE7F St vl ERA7E ofel, oAl it BEE Hl9= XA A TR
A=k e uldith. ol A/dl4HA2KSoft Budget Constraint)2] A3 Hx
I g}, AAZ AEEEAIYS] A2} FARE HER TA(AA]93], 2025: 12)+=
HE QLS A28 38 ZHTANALA) P o= Aot ol AdH7e—
SN | F—LREE A 2 §Aol= o&HF §Ae] Yo 27} HEo|gt A
A2 PAISHL Qitt. ol A=A 23] WAHYFZo| AA| ik WA IFoA QrHor

AsHas YSohe= Bt SAIH

— 1=

o]

M o o
rflo o

et

ol

2) 2025 Rhetite| &l 27| g =22 ¥

2020~2021499] 758 AgA Z3(C) ¥ COVID-19zk= A gle A4 Ad
d8olgke Hael A, 12yt Mol F&H 202590l thA 587 3,5009 €
2ol A7 e8 A A ot Bazol ofetE dZolE FR=E U ol AgATE A
2 349 oA Al 2E Al &4 88T ¢ Se AT eR dEfleS HolFe
54 S7olth E35] 20249 S ol ‘0l t 20259 AA| B[SO 29.2%= FRt
22, ol A 28 Aol AAA ulEAE Hol 24 Al 93] d== 1%
SHLock-in) H¥E& AARITE 201999 AA7F vl E 91t TLFAL EXIE |717]
AT FARCHE, 202589 APAlE 23 AR A A AYS sk At FA
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rTr
(o]
2
0%
Mo

FA7 BRI Y2,
2. DT BME S8 JHdol LY AS
AR S} B A7 EAEY BAEE EX A 355 peiEo s

FBY2)0MA ALt 24 &5 F84 55 F4U At 5 24T Y22 435t
o TfE BAE AASH:

AuElR A (1) Y2 = EXEAY] + Va4 (E9)
AuEle B (A= 24): Y2 = 71924 3 7848 FE (& 7848 559)

(H 5) AU2|2E TA| XYAMLALD CHH| HIXZXERZ HIF

T 2018 2019 2020 2021 2022 2023 2024 | 2025(E)
Al A (Pr, %) 0% 23.10% | 19.60% | 25.90% | 14.10% | 1.20% 0% 29.20%
AUl B (Pt, %) 0% 0% 4.70% | 16.80% | 8.10% 0% 0% 29.20%

(J3 3) M3Al O1M-BH X XUl &l HIS(Pt) 010 Cfet 2= 24

—

Sensitivity Analysis of Non-Capital Bond Issuance Ratio (Pt)

30 4 — - — 92%
—@- Scenario A (Original: Compensation + Liquidity)

—— Scenario B (Sensitivity: Pure Liquidity)

25 A

20 A

Ratio of Y2 (Pt, %)

2018 2019 2020 2021 2022 2023 2024 2025(E)
Year
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EXRHAE AQ3t Tr‘-E*é 339 WPRUE L B)og BAT ¢, 202549 H]
Z(29.2%)2 721419 FA7191 20219(16.8%)Ect XA =7 Yehdtt o= EXg= =}
APRA} HA] k= ‘#ZF A BA H o] vjZFo] 9 1A= FEIPSS Qulshy, B =&

o] AFotaA ok ‘3] AR nASY 7HAES ¢ FobA A7t}

3. M=X 28 29| &F HFHLIF

AeHo= A 55 {3 guk-EEA 9] £2 Ajdolu, X9 R
0 22 8A4H 94%*7 :L(Revolvmg Fund)o] AjYoz rgxjo] 9t} I}t o] &
3] A2E ol#dt FA-§A BHo] ofd, A B &S 9%t 7IF AYe=E Xl‘:”XHﬂ
G8HTh= HolA EEZHQ] Zfol7t k. 3] 2olA= o] Aol 7Ia(Fund)olzh=
FoUZ geltt. oj#st 93E 588t Ad YH(IH 4914 Legal gate 12 «1“]7‘%)
£ TAAAGA] 7|SH3E712 ) AR Aot ARERE waste] 7159 e =
Jok=s AL FHstoto], AA7E ZHIE 7|5 AFE olA|l=lE AR mlolmelelS F/gst
At 715 AYS AIAER AR = JYES oh= Aed E7H((E HolA Legal gate
2Z 9vIzhe A 2 kAT 718 AR, Al7529029] Aol ol 7Y &
TE AEA &M AFE AY T AAE AEE Foks TS FPotqt. o] F
71 HA AR (Legal Gates 13} 2)7} Agbste] AFA-71a dZ2x2)7 9 7192
2 AYE AF2 2EF 072 AAHAsset)o] HA] Y= FAME] X|&(Current Expenditure)
OM A5 Aged Azdrt. o= XA nE AlhE 13t T4} obd, dAItHe] &

S dl97] 93t 484 AYes ALEUS 9nst

1 A& 2025Lq Z739h] 23hd 3,5009] 92 Hro] tifti Ado] BAjglox &
Total, Al LS W9y g8l 719 ABS AR mojmeljlo R &85t AFA AH
= 84 71*-’“01 AUtk B, ol 7Ia 1 AEULS WE 84 FAS FohH olA} H]
82 Pl g IAH g SR v AP JHoA & o, 715 oA
A HAgo] AR 13,5009 WoE AAHTH: A, F AE0] A4t FA4o] ofd A
A TARY AHIFE olgls FoA ol iRt ‘Hxp HAHZ AT (Deficit-covering

Debt) o] sfgeitt. =, E4%t o} A7 2= AdHe Erdhe oY & 282 A

|

==



(O 4) XIS

HISHE
SISHSE

9| 23|18 ZZ(black box) IHFHLIZ

XS 782l M=X 9359t x5 509 F

TEHA MExE

2EA NEH f2

pa
ost

3HA

is

\I Legal Gate 1

Legal Gate 2 V

=

(Capital Formation) 34914 20209 o]%
AR ABE|loL A=

ol A
3

9]
A7k}

&

TebE A, AL A

o
AT

2342wl Aol A
AP, TSt o] BAZ obd A
wot Washt APt 4L

7Vol=

o
=
il
g @

Ls

SIIAT. 53] (O™ 3)°M =
A7F 7=

Ade 7

g.o]

- @®@?® = > EDH -
245 N5
ALY | oo mzamew | 71 S 3 g o
¢ c(>7IE.§.£EIE1C’ ? OxHRIE| 7|2 i .;%ﬁffﬂ? ng | e
5> IR losommors| 5 s e
ol s Gyctory
FNBA| R o e | o black box | > | @os wam)
V. 28 9 AAAA
1. €19 Q9F 3 AARH
U] AR SHREA T AT FA & sl led, 7IeE AR 25
e ot A9 T2 s A A AL FAAL oA ARAY o= AT

A

oA 2K Soft Budget Constraint)2]
AR} Al 7+ FEAHY ToA
]J—H d aﬂ :[1.5_7]- @Ex%o] z]-i %H
54 3Z(Liquidity Provision) $A0&

A1sfat vle} o, TAIEY 7} T
935la] AAH A2E AslE A
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23] A =Z(Institutional Bypass Mechanism)S @45}

=4 A3, o]#gt 93] HAE= WY tiSolgks IAF F8S dol, 20259 I
2191 29.2%= AFEet ‘NAE oAeF #gl2 AlAlsk= v7F At ol 93] F=7F WY
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