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QO 1lo)lE AHRA = vlo]E oFATIR “American Rescue Plan”©] 2021d 3€ 10¥
oJ3]E et HASIEOH, F FEE oF 1.8 E GDPUHH] °F 8%3

* HIO|E OfMICte| 2Bt A (American Jobs Plan)Zt 3EHA A2 (American Families

Plan)2 =9 ¥ &

1) National Public Radio, Trump Declares Coronavirus A Public Health Emergency And Restricts Travel from China,
2020.1.31.
https://www.npr.org/sections/health-shots/2020/01/31/8016865 24/trump-declares-coronavirus-a-public-health-emergency-and-r
estricts-travel-from-c

2) IMF, Fiscal Monitor: Database of Country Fiscal Measures In Response to the COVID-19 Pandemic, 2021.1. At& J|&

3) CBO, July 2021 Baseline Forecast = Data Release (Calendar Year), 2021.7.
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A

x HEH A& ZNXEL Y 3(CEA, Council of Economic Advisers)O| A 2021
1€ 159 EHESH 2020 CHEH AN EI0AM40| m2H AMEst P8 EQAS £
CHSE AEELCH HE I SME 29 A= 7|EE

2

1 ERE AR ¥R AL7] AXE oF "= o3 (ME9ds)= 2hd 29
EYS ¥l FZLb9o] T
Ao g gofgte] =o] o] I=EUp190] tlgd A 57 (839"
EAF
« A 1A =E2 230 SHE 415:2, &R 96:12 2EH #ES 20|H SitE
O A 74 T202035) % & 2ol A HA| &= 7IRE &< 23} ALF(1,92091L2)

(2020.3.18)3 32} AL (2.2~23FEE])(2020.3.27.) BF 93E E33}H9L5

%7]—‘1]}6]'/\]'Eﬁ(national emergency) & A =
A AFr|F ARgo] Zhsd iAo, B AdS Tl ZZ2u el fiss oE dA)
5ol YAHoR ¢hslE V|Fo 2 FEEHAS0

1 32F A o]% F 23](4x}5x} X))l A o]
stglom oo Emx ARol F2u}19el -3t A HEE F 42T
TRE=Z GDPUH] 19.1%7) F+& RIS

O 33 AAAe] A9, T WetozE o) HAx FuE 71SY

x 4X} K| Y& (Coronavirus Aid Package 3.5): 2020.4.23. 9|3 S}
~ bRl K| Y& (Consolidated Appropriations Act, 2021): 2020.12.21. 2|3 S}

4) & WSY L BNXNSRAE, Tommp Adminisration Issues 75th Ammal Economic Report of the Presidens, 2021.1.15.
https //www.whitehouse. gov/brleﬁngs-statements/trump administration-issues-75th-annual-economic-report-president/

5) =20M d2kl=s M8 A2 FEXZAM CRFB £& B0l HAHIEFHEIME JIELZE &

6) QEEHIXH’SEQ‘DJ(XHX*II%E&JE) 20204 38 M1E MESE, , 2020.3.20.

7) IMF, Fiscal Monitor: Database of Country Fiscal Measures In Response to the COVID-19 Pandemic, 2021.1. Xt& J|&E

8) Forbes, House Passes $1,9 Trillion Stimulus Bill — Biden Will Sign It Into Law on Friday, 2021.5.10.
https://www.forbes.com/sites/sarahhansen/2021/03/10/house-passes-19-trillion-stimulus-bill-biden-will-sign-it-into-law-on-friday/
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[ 2021 1€ mlol= ARUE SRISPIA, tiewd SHAENE X|&
‘6 Y2 A7 (Build Back Better)” opdithe] 3 I A3E<Q] “American
Rescue Plan(©]3} vl= FZXAIZH) 0] o]3]2] Hol whol5 A|zto g F2
=7k AR A oF 20 REQL 3€¥ 10 93]
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0 "= FERAEH 52 O]:IS:' 5h do] A A g2 Alde) HpolE AE= D
“American Jobs Plan(o]s} 2132} A&)" %} @“American Families Plan(©]s}
vlar 7ESA|E) ol UlatE S A7)l 1HAS Fa Zbzf whash

O @1z} A1) 39 319, vlelEe] MUMUFE| 2T AHS Ba) Gk
Axe} Ao F Fri o 2223%TY &

dAjo21.6. 715 W WF Fsld 7ho] A ol oigk 2 Aol
A

=39 A7} e

O (M= 715A18) 44 28 Hlol& o] &% ml=e] AH Ve Wele HY &
A ,]ﬁ] ek s A Goint session of congress)OllA] Fl= 71EAI1S S WESIY O,
T TEC oF 1L82SHE FAHIL

0|2 IEAE £B 5% siote B4 WY 52 S 47 THE 4+ US

ax o viE Aol BuE @A A0 z@% ag Nom whx
H90m, ol 54 289 GFAE/A TFA AA clato] FAH

O At e gxEHE Ad FAHZ tiv] oF 17.1% T4
719 TTEE A3 84% F7F3F 1% 5,224 98, oJF-A
Ad FAX i8] oF 239% 7FATE 4% 180 2
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| 5%} X|2151(2020.12.27.)

351'._ .
(e B) T2 $9.200%
& =XAE: 115,677H
X SHUAE oF 1,9452HF
200 - _.
6XF X|21¥(2021.3.11.)
= $1.8=
& =HEAE: 58,5809
& STAE oF 2,9192HH
258 = . =
47} X234(2020.4.24.) Infra. Ai=l(2021.3.31.)
T2 54,8309 TTE: $2.2=%
2 =T A 33,9099 o SEAE: 70,4898
vE sEA: o 94y X TR o 3,040008
208t : = = - = -
3xF X&#(2020.3.27.) 7EEAI=l(2021.4.28.)
TR $2.2= = $1.8=
U =SF X 20,7939 2! SHEIX}: 54,6799
5 SZAp: oF 148HY FE SHEAE oF 3,2119HH
158 -
2XF X33(2020.3.18.)
T2 $1,92099
2 SEAE 6,1169
5 =SEAR oF 28 E
108k
1X X|213(2020.3.6.)
TE: $839
o SR 2179H
5 TR of 28Y
5pk |
0

Az g M

ZY 2an

2020.1.22. 2020.4.19. 2020.7.16. 2020.10.12. 2021.1.8. 2021.4.6. 2021.7.2

A2 0 2ESHUZHE (CDC)(2021.7.5. & J1E), HYAL ARSI (CRFB), 01 23/0AM(CBO)S M2 EUZ M7 4
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(S =)
TE “20.3.25. "20.4.26. “20.11.6 “20.12.30.
ot 100,475 1,100,981 10,075,514 20,129,698
3 gzz . .
(1051 o]y | (100%F8 o) | (15 o)) | AT o))
g At AL 14,816 27,732 141,737 272,991

28: v A EAAE|(CDC), COVID Data Tracker (2021.7.7. H< 715)
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o 1] =% EoA WE3 2020d A AT BEAAE B wEH 20209 3Y
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- o]& 3 4Rt Al ATl TR ST AV Hx9l 686w o) FS ]2

« Y0l £ S=X 2(MEEY)E b8 155 H1A(2,491% oM, £7) 0/F
5H2kA|15)

o 1] B8 S E2EASES) 25 wEE 2020 38 60% F=oIUY 1_ES
499l 51.3% — 5¥ 528% % 50% ZHMNE 343 7443 Ao 2 Yehd

Q (2020 sy IR g 48] 7] AR o]ofX|HA A B o)
Sl me) wid 7€Ae AdxEE g5 H od4kREe] FA/™MSR)S 2021
S|IA| LE-‘DJ FA A62020.7.1. FE)S 7|E WY g 37 ALAE

A A= 5 P AA] A7 D BHAYL BHOE HolFa e

n] AZo A 20201d 7€ 9190l HEZE w|o| A Eol wrEH 20200 FHE
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O (1zh 839EE — 22h 1,9209E28 — 32 222L 2D — (42h 4,830
— (57h 9,200 2

« (HETY; 88 8Y) AYU4T 4409 E2E 2SI & XNAAZ= 1,650 EH
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o T4 -
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o
T |
FEUulolE A B8 A 58 FAlog o4k T4

0 ¢7h :Eiho AT FAA 7k hhE FMIE BY Ry A
W R FRANRPNOEA F2/1U% A AU ohizt FFA 5
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9) £ HEYE &= HHA2R3(CEA), Trump Administration Issues 75th Annual Economic Report of the President,
2021.1.15.
https://trumpwhitehouse.archives. gov/briefings-statements/trump-administration-issues-7 Sth-annual-economic-report-president/
10) SI=ZAMEHPAMERNES2ALE), 20204 28 28 HESE, , 202039
1) S=ZNMEAPAMIRNESEAME), 20204 18 18 WESE, , 2020.1.17.

12) SIRZMMBARAME XSS L HE), 2020 ABHD| KIPF HESE, , 2020.10.21.

13) £ =52, Unemployment Insurance Weekly Claims, 2t 32t XtZ. hetps://oui.doleta.gov/unemploy/claims_arch.asp
14) St=ZAMIHARAMIRNE2ALE), 20204 38 25 MISE, , 202046.

15) 2 Alg 2 XSS 202149 68 L H=6 HOIHE JIEL2 48 =XI0I0, 01F =5 SH32

GIOIEl X X3 =g S6f 72= #ae = Ys
16) OMB, https://www.whitehouse.gov/wp-content/uploads/2020/07/2 1 msr.pdf
17) Fed, Beige Book, 2020.7.15. https://www.federalreserve.gov/monetarypolicy/beigebook202007.htm
18) Fed, Beige Book, 2020.9.2. https://www.federalreserve.gov/monetarypolicy/beigebook202009.htm
19) Fed, Beige Book, 2020.12.2. https://www.federalreserve.gov/monetarypolicy/beigebook202012.htm
20) SIRZNIMEHARAGHB XSS A HIE), 72020 ot8HI| KIPF A S8, |, 2021.4.20.
21) HEL USUHE M S(facility) H2(2F 45002 EeHE MUY B3R, & 1.7XEd =&
22) ¥ HYHSHINLHE(CDO), 20214 78 52 &= JIE, heeps://covid.cde.gov/covid-data-tracker/#trends_dailytrendscases
23) 93] AR,
https://www.senate.gov/legislative/LIS/roll_call lists/roll call vote cfm.cfm?congress=116&session=2&vote=00033
https://www.senate.gov/legislative/LIS/roll_call lists/roll call vote cfm.cfm?congress=116&session=2&vote=00034
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o 1741' X]%i—ﬂ Coronavirus Preparedness and Response Supplemental Appropriations Act, 2020

(H.R. 6074; P.L. 116—123) — 2020.3.6. 94§ ¥&

Efx AR m219 tie A s AAR 1Ak FEAIE e
g3z e AAA] == d 2ol vt dilon, Mgkl

5
A el n JAREE e Srw o5 B

[
4 5
=l
.

ol

re
rlo
IF
o

Il

o
=2
ol

FRIOIA =Rl HA(415:2) 2 7HEEUSH, &R EBF 90

B Ol THYEE HO[HA Hot &9l 3¢ 2| 23 2T SAUE

O (52 W) 13 29
<% 1>3 o] A %A
3l BZF 5)9 thiio] mE}19¢) A ow Ay B ol F£A4]9

) ofato g AAE Ao EA

O &) ti& clrtezs, sfelol A5l e arld &9, thy B 726id) s=
el 12 AL AA ko] oF 15%7F A

O E WA AT W AZA AL AT the PR Afdo] 13 Aol A

A A= =
<E 1> F2L} S 1Rt FH0i|AH L
(@9 A=)

TE o &+
HA/ A B (testing)/ 71 EF X &A4] 7 AT 31
AR LAY (FALAHTE £33 22
BA o g5F A9 B4 AY 5 10
Y] 2 TSaid) 5 M B oE 12.5
o8 HE ¥4 95 AY 5
718 A= 2

A 83

ZE*]: CRFB, Lawmakers Release Emergency Funding Request on Coronavirus, 2020.3.4.

24) CBO, CBO Estimate for H.R. 6074, the Coronavirus Preparedness and Response Supplemental Appropriations Act, 2020, as

posted on March 4, 2020, 2020.3.4. hteps://www.cbo.gov/system/files/2020-03/hr6074.pdf
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o 22 X YA Families First Coronavirus Response Act
(H.R. 6201; P.L. 116—127) — 2020.3.18. &4 ¥=&

0 (F 7ML 12k Fekle] o35 HF SR 5, o5 nlel d At @A 4t
2007 oVdE 7IEsIglon, ol A At BRI} 477} 6,00078S Hold FY <JEk=
°F 1,920 o] A=ih9 g 22 A9As 7ha

« 5 o2 oJs| Wol 3 Blofl 1xh FHoIA miet Zo| SiRolM H2 FH BAR JREEgIS

M, 0|F HRUME 4 THof =2 TFIES 20|H ol 7¢ THof 2|3

O oJirel FAmE DAFAEE TAH e AFABEDIN 210122, @2
A5, AF #F W7k oFF FY P HIAY T2IWENAPD) SO 9
RAE Z7HE 05090Pe], @fE W7k 7MY )R Bl Oid AlkBA Sol P
A AY Ak B o0 BHE TR

0 (G Ukg2D) 23 AQES mEblele)s ARG TR 2|91} AgiEe] duE
z3tsle] 1A o7 7 Tt 1 DS 9F A %Xﬂ(tax credit) jAko] HlF
o ¥ o] BRI <¥ 2>

O #Z=Eh9 AR A9 FE VN9 R} STtshs S HolHAl Al tigh
F 87} Holde) we) oF gedge] R T8 Al thdt oito] ujAE

O & W7ES)(Paid Sick Leavo= TUANE: TAY 5009 wIRE -85 51 AR 31859
THY D=0 25319 FhE AL 7 A== &
« Z29 FAA e A7 49 dad S
51192, Fargle] 2 &5 5o g Wrke &% At 20088 A&
« 7a G UK A= Re FU12 E9, 281 XA A oflate] B ol¢(1,060HER) S RIXI

Sid A2, HORHO|= K| =il ofAH2F 5004 2t TEUHIORA HAHIE(SF 86HER) 2

oI

=2 O|X|2L YZS
QO 7K 95 F7kAU 1259918 zk EAelAl AG3E o6k Al 20082129, F

25) CBO, CBO Estimate for H.R. 6201, Families First Coronavirus Response Act, enacted as Public Law 116-127 on March
18, 2020, 2020.4.2. https://www.cbo.gov/publication/56316

26) Supplemental Nutrition Assistance Program

27) SIEENMEARIME X SEAHME), 2020 A8 KIPF HAESE, | 2020.10.21.

28) HR9 Zel =Xl ¥ BAH MBIZRHS oF Zel A, MEQ & Fw ¥ B8 AUHlA SK S9
OIRZ ol JIIE M= E=R =ty

Olﬂ
ﬂIIO
|]0Il
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19k FHaholl oisll 287G 500! PlehollAl T <4 100% gAY FA)

O 2af AYAL g AYFB0S =3t Fsraes)oll Hl 109229 Ay oA

o I3k APE] Ad F7] vl 10% °o1 SV 59 EA 24 Biel=
Fol A% 4 849 et =5 HAA At € S99 50%, Ev 100%E
A A& &= Q== 3}

T o &+
e B7F 2 7 o 71 A4 1,050
HA | = o4t gof 500
B, AFAY =209 g 185
24U AAHE 75 A T 86
TR IFAGAY Beg 5 A9 ¥4 xd 47
718 A= 51

A 1,920

Z*]: CRFB, Families First Coronavirus Response Act will Cost $192 Billion , 2020.4.6.

o 32 X YA CARES Act — Coronavirus Aid, Relief, and Economic Security Act
(H.R. 748; P.L. 116—136) — 2020.3.27. 949 &a

O (B TR) QAT A 7 ASH F7AE molis gl 23t A

4
s)= 2.2 TR FYA7)NL)

(o,
B
©

o.>|’..
Eh3

9]

« 2xF X|AO| 235§ £F Sutet AIF(2020.3.18.)0= Y &EIXt 7t oja] ZAs| St
SI A 2TAL £7F of 25,0008 8 7|SoIU2mM, 3x K20 2|3|0fA sS4 =27t Al

t
%1(2020.3.20.)=|12 O|F 2Hofl Y A XA £= 12HE S HOIMA &

Q CBOOIA Wr35(2020.4.27.)%F FHSF H]|E E4 BB olstH, X& Alg 4

29) B2 H2I=S T IKpublic health emergency leave)2 C18H X 23:(10days) J12t2 K25t OI=RH X2

30) 0l =%, ‘Unemployment Insurance Relief during COVID-19 Outbreak’, & =52 XH2021.6.24.)
https://www.dol.gov/coronavirus/unemployment-insurance#fact-sheets

31) PSFEHZ 2/ ZE(agreed by voice vote)
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Y HA(tax breaks), BR5a, 7IEF A& o2 A% 32 XYAe] o 101d7F
(2020~2030) & H]&2 229G olidolH, o|F HA AAHA ] FEgFs F= &

AR a3 = ofF 1.72E8 2 IAE

*
w
Dall
>~
0
It
rlo
re

Z(Fed.)9| 7IZ2HEM = (emergency lending facilities)oll ARE= OJ2X|EQ!
B 12 thEES2S st U= HE, siE XY X|E0 oist &% 20| X&ES

roughly offset)& o2 2A5+ Aol

=
—

QO ko] FAL DA dHEABy) AR LA ZDisaster Relief Fund) 5 534S A4 9]

F73 Al E(discretionary) G4t 326092, @AF(Fed.)2] HERF4,540 31)374_ 2o
T g it Fol X3 FAE FVRE oF 152, QAGAE S, Ale o,
St A ol BOR AT A AR 400002 E T

O (8 U8 3k APAe sEvhtolef s ALe] Wbk o] go] A FRjt A7
oA omlE zka glom, FEiH9el| thgE A AFAYH (recovery
rebates3¥)) ¥ I TA7IY T LEFAE AT FHRTZEZI(PPP)=
A SAl A9 B2 IRV A4 G Wi shE/o7 At
9] WI9S o= g it gEETs X slo] 549

O AIAYAFE 1314 ANPho g Al 19073 H 48 FHo] 1,200 (24
2,400E 2o, ok 274 vEhe 1909 50083 S A U3EE sloH,
25 24 WE A¥EA XY AAE uE

* ZYELSSUO0| 75,000 (MCHF2l H? 112,500, FFeHe] 9 150,0008H) S
Zsts ER0= =02 10022 5%(35)% w5 =00 Z A0

O AfFoos] A, wol AF Al BE A coodsd F7l2 A5

(FPUCBIEE Sh37F AF 717E: 20200 79 31971%])38

32) CBO, ‘H.R. 748, CARES Act, Public Law 116-136, 2020.4.16.(Revised April 27, 2020)
https://www.cbo.gov/system/files/2020-04/hr748. pdf

33) FEMA: Federal Emergency Management Agency

34) refundable tax credits

35) Tax Foundation, Congress Approves Economic Relief Plan for Individuals and Businesses, 2020.3.30.
https://taxfoundation.org/cares-act-senate-coronavirus-bill-economic-relief-plan/

36) Investopedia, Federal Pandemic Unemployment Compensation(FPUC) and How to Apply, 2021.6.20.
https://www.investopedia.com/federal-pandemic-unemployment-compensation-fpuc-definition-4802039

37) Federal Pandemic Unemployment Compensation
Coronavirus Response and Relief Supplemental Appropriations Ace(P.L. 116-260 ) =& &1

38) £ =S5, Unemployment Insurance Relief During COVID-19 Outbreak, (2344 X} 2021.7.12.)

https://www.dol. gov/coronavirus/unemployment-insurance
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e 3, AGAA, =Y Akl XA AR wmE AFAY Fo) n)E e}
S ez 3073 Hre Uil dgAdeuane AT £ UES T
(83 o] 2020.12.31.7}A))

» PUA 20{42 7t Zo| MY

2 o ot oSt S8 E
P

Og)(:",
™
il
i
e

« TSR U THPEUC; Pandemic Emergency Unemployment Assistance)e
ol ArddFAE &7 dHelA 54 g3 A B 1375 AR
5

AATEE & F IEF KA o]d: 2020.12.31.7HA)

N

i

O F9EE 3ZZTI8NPPP; Paycheck Protection Program)< F47|He] AE&FAIE A
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QO 1§ #HS 9 AHAOZ= WSH 42T A7 &4 432 20208 9¥
7

3047671y FalstAaL, Frell7]Zt Sk o|A; I A &SHA T2 T
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O AR BATAM|(Payroll Taxes)©] 7-F- CARESHO| A 8ol el Ao

2020 E(~2020.12.31)7FA] FdE& = JYEZE T2

A= =

<Ea> MIEHE M (Social Insurance Payroll Tax43))

N8FI7I RS ARE™EZOME2 AX 7.65%
: A2 2 & (Social Security) 20 Al: 6.2%
: IC|#H 0] (Medicare Hospital Insurance) 0 AMl: 1.45%

TUHUE UEFQ &2 HEE HRotn JAoH, 18Fet FYRS HEMES Y
8% T 80ME2 153%

oHH, Ate|23 20 M= 2t ZREOo|A 2010H0] QISHE HE U544

- 20108 128 17¢€¥0] HNEE ZHMAYH(Tax Relief, Unemployment Insurance

Re-authorization and Job Creation Act of 2010)0l Al I 11-8 Ql(employees)Of| Al FEf5}
= A EHZOHME 13202011E) 2%p QISHEl 42% HE

<& 3> F2L} ChS 3XF X2 of| AHS

(&9l =29

T o) 4t
W71 HE R dErs ] 5100
(A Vaas HEAE 84,5409 E3h ’
479 HERS B HES(PPP $3,490% 3 3,770
A FA) L F(recovery rebates) 2,930
Ao g 2 I% 2,680
F 2 AR A 1,500
1B & (health-related) A 1,530
AL A He B 384t A 33 BEa A 5 710
AdAGHE A Ak 450
FH(housing) F ¥ Wnutrition) & AFS| AT A 420
WS AAAT FAm = S ol ¢804 E3h 400
71et 150
MAaSA 2 719 Al 2H 2,610

A oF 22xH

Z%]: CRFB, What’s in the $2 Trillion Coronavirus Relief Package?, 2020.3.25.

42) Cares Act, Division A — Title 1 — Subtitle C — Section. 2302(Delay of payment of employer payroll taxes)

43) 01 SANIEJRS), heeps://www.irs.gov/taxtopics/tc751 (2021.7.8. =)

44) Tax Policy Center, https://www.taxpolicycenter.org/briefing-book/what-did-2008-10-tax-stimulus-acts-do

45) publicly-owned commercial airports
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. 47'<]' X] -?:J_fﬂi Paycheck Protection Program(PPP) and Health Care Enhancement Act
(HR. 266; P.L. 116—139) — 2020.4.24. 949} ¥a

O (F 9tE) 42k AdBe] F gt of 4,830 R ER RN gk
A F AR 2 PRE Hel1 QU

& A 3 2o 22|E 2T S2H2020.4.23.

« = HOF2 H{010| 10| (2020.4.21

) )
XI/R0| O30 LOIE AFO Y AT BIR 4 28 5HY SFOgIOL
0

3E5 S AIE(2020.4.23.)01= oF 3T+ 2 (FH =XAE: 902HE

0 GRR UI8) 43 A9 33} ANAL Mo A9l DERAS 915 PPPeLE

T

shpsk 7o) 71g 2 EAolg) & 4 9lom, 7IEAAARFSAHEIDL; Economic

=

« CARES Act(3Zt X|@&)ollA Qe PPP XiE2 o E Ua & 2 + Qo X=0| A7E

of met 4xt X2ME Sl F71 A=0] HigE

O =gt F=21H9 A 5 218 BAGA SARKhealch care providersy S| A%-T-&- 7|

o=

A= sl oF 750922 tEe] daks ST o= wigg

<GE 4> T ChS ARG XA OflAH
(&9 A

T o 4k
T RFZZ 7 PPP) o4k S 3,210
BAYA SAA A8 A4 750
29 HA A5 250
NE7AAE§AHEIDL) 3 B Z2H547) 600
718} 2427193 SBA) B oAk 20

A 4,830

Z#]: CRFB, What's in the Fourth Coronavirus Package, 2020.4.22.

46) CBO, ‘CBO Estimate for H.R. 266, Paycheck Protection Program and Health Care Enhancement Act’, 2020.4.22.

https://www.cbo.gov/publication/56338
47) IMF, Fiscal Monitor: Database of Country Fiscal Measures In Response to the COVID-19 Pandemic, 2021.6. At2 JI&E
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<®1> Paycheck Protection Program Flexibility Act of 2020
H.R. 7010 / P.L. 116-142

O 3% X|@#(2020.3.27.)1F 4Kt X|@H(2020.4.24)2 AHX|HAM F & 6,7004H2{2| XIZ0|
HiEE 202z Z2I((PPP)2 O|F 2020 68 50 "Paycheck Protection Program
Flexibility Act of 2020"7t YBE[HAN F2 W&0| 4=
- W& A 7IBH7IE 8F — 24F)(= 2020.12.31.77kK]) ZHf
- 204 XIE 2F HIF ot ZFHOIE 75% — 60%)

- HZ0ld o|f K& H|IF &2HT|E 25% — 40%)
- Hel DE AE AFCIZE 62 30Y — 12€ 319) S CHEZE EZ(forgiveness) K710|

MM O 2 Qt%}al

[E i |

O BoEE ZRIYS o/ Sase sk KAMI 6k KAMS S5 FIHOR oA
sy

° 57'<]' X]%?—LH Coronavirus Response and Relief Supplemental Appropriations Act
(HR. 133; P.L. 116—260) — 2020.12.27. ¥ <&

* 4xF K| 220| ol5|ofAM ST AIFE(2020.12.21.)00l= & XA 7t 20848 M2 E H
LIS 3xF 70| X&HQl 558 EfL E MZIUS (A 2TAE 1,2002H8 01y

<AT> 5K XI@MO| FYT HA

& 5XF X YHM2 2021 A FMZE0| L (Consolidated Appropriations Act, 2021)Qt0]| =gt
Lo olplE Eafet
O HR 1332 OZMENY, @IZ 2L U8 & 2etE R FEMENY, 0ZZL U
=7t Atg, @7[Bt & 3A 474 20t FEE0 U=
- 2021 AGE S FRME0AE2 1270(Division A~L)2| MIE=0F 0l&kS 2t Division &=0]
el 8ot AL F2e= o 142 2H49)
- Olet B FELH9 CHES et FZMZE0|LHDivision M; Coronavirus Response and Relief
Supplemental  Appropriations  Act, 2021)1t S|FX|ER(Division N, Additional Coronavirus

Response and Relief Act)2| HAICZ LEFO 4 E

48) CBO, Divisions A through L of the House Amendment to the Senate Amendment to H.R. 133, the Consolidated
Appropriations Act, 2021, 2020.12.21. https://www.cbo.gov/publication/56913
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49) CBO, ‘H.R. 133, Summary Estimate for Divisions M Through FF Consolidated Appropriations Act, 2021 Public

Law 116-2607, 2021.1.14., https://www.cbo.gov/publication/56963
2020 &BHD| KIPF MHESEY |, 20201021 012 =2 WS

50) SF=EMME AR E XS24 HIE,
ot &4

o

23

51) % MRS, ‘Treasury and IRS begin delivering the second round of economic impact payments to millions of

Americans’, 2020.12.29. https://home.treasury.gov/news/press-releases/sm1224

52) CRS, ‘Unemployment Insurance Provisions in the American Rescue Plan Act of 2021, 2021.3.17.

https://crsreports.congress.gov/product/pdf/[F/IF11786
53) Federal Pandemic Unemployment Compensation

Coronavirus Response and Relief Supplemental Appropriations Ace(P.L. 116-260 ) =& &1
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(9l ejgre)

T of| 4k
4719 A|™LPPP $2,610%, EIDL AAF5 $2009] 5) 3,020
AT AH$300/week) 1,210
AFA L F10% $600) 1,660
IHE - T IK-12) B IS HEF B 820
HAGEEY A H2E 5 5 ALF, 92 #9) 720
VEEIA A 7o A 9 2% Az BHEH) 440
ZIEKB Y @4 A, oo 2 S A 5 880
ZA 400
A 9,150

Xt2: CRFB, What's in the Final COVID Relief Deal of 2020, 2020.12.21.

54) sXt K2l EIDL HXI=232 3, SR 3002 0I5, S& J12F St FH =4 30% 0l HASS
X S At2l(low-income community) Xl & S8 QAS ZE JIES A2 o, =0 18 EH X==2 =320I
Jtsg

55) SIREMMEARJMEXNEEZAHH), 020 88 15 MESE, , 20208.25.8 MAHGN Z&E

56) CRFB, http://www.crfb.org/blogs/how-much-would-president-trumps-executive-orders-cost

57) ‘HEALS Act EHOHO CHSH KtAISH LHEE2 2020 78 15 MESE &1

58) TN L2 HEFEMA)L 2SI X @ S(Disaster Relief Fund)S &

59) DNEXR 22 NEG2%)Z RUEe= ASKU UEt AMSEEZ0A == 0101 SKUELD As AEHAS

60) Department of Housing and Urban Development
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T o4t
5 Adard 9% AF 440
A8 B A A3 228-21) fFed|9.1~12.31.) 1,000
A5 tE 43 fFd(~12.31) 200
FEHATT D dA A #A4 AE 9 g2 5 0
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Z£Xx: CRFB, How much would president Trump's executive orders

cost, 2020.8.8.
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« BHH, F7t MYRIE A= A2= F=5ks HI”L 20| 20t 28E + US

Q ol=z} kel i3l oyt AAEE S HYPo Ao HEFFE I
o2 FAE A 25 Wekd el A 92021.6.24)F ©lF
o Ok JAFo] AA FFEE s 15 olyrld, ¥ Frizow
o]Fojd 23] 9] =9 HAHE AAE oV}l IS

61) ¥ AYLEHIMISE, Beige Book - January 13, 2021, 2021.1.13.
https://www.federalreserve.gov/monetarypolicy/beigebook202101.htm

62) Fed, Monetary Policy Reporr — February 2021, 2021.2.19.
https://www.federalreserve.gov/monetarypolicy/2021-02-mpr-summary.htm

63) Fed, Beige Book - June 2, 2021, 2021.6.2. https://www.federalreserve.gov/monetarypolicy/beigebook202106.htm

64) ¥ =S5, Unemployment Insurance Weekly Claims, 2t 32t X}Z. hetps://oui.doleta.gov/unemploy/claims.asp

65) SIEZANMEARAMMENES2AME), R021F S HESE, |, 2021.7.1.

66) 0l =SS H=(US. Bureau of Labor Statistics), Employment Situation News Release, 2021.6.4.
https://www.bls.gov/news.release/archives/empsit_06042021.htm

67) #E2, 012 HOIE H=R9 MM & L AIME, , =2t HES
JIQKH@?, 2021.5.11.

68) CBS News, ‘Biden’s American Jobs Plan and American Families Plan: What's in them and where the fund will
come from’, 2021.5.1. https://www.cbsnews.com/news/biden-american-jobs-families-plans/
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o 63} X YA American Rescue Plan Act of 2021
(HR. 1319; P.L. 117-2) — 2021.3.11. ¥¥ &5

0 (F E) 6xF X LGA) vl= FEAIFH(American Rescue Plan Act) &4
ofg] apdle] 74 Ao &l 3¢ 109 93E HF S8, T 1EE

°F 1.8~1.9x298 %4

O "= RAFHE 02021895 S0 A AAH ZE21}H9 e HA L1z @

Hlol & el 3 =ik thg A, T3 @ulelE obdltke] 1A A Fol

oHE 2 9e

* BAF X|AMO| 9I5| %5 St AIFE(2020.3.10.)0l= & =&t 74 20213 = £|1H
3121 ol 47

X2 & SHUS BSolHM SHEME 2ol Ue AIE2= oF 674

K| StEet HEN S

O BONA H3E2021.3.10)8 & AHe] Ht vl FA Bl oshH, % 10
2021~20305<t & A2 B8 oF 12 84402 FERE JAEH, dite] 7L
oF 1% sHlER] 1R YFAlE TTHREH oF 400D 1R MY HAado=
TAE UF

O (g4 H3p) F=UH9=E sl Ao] Ak A=E tVdo= Iy 74| 55 &3
FZ2LH9 thi3le] 582 vH=(change the course of the pandemic) 3FH, 7
3|2S 93} 7l ek Exw 370)

O (58 AATD) v F2AGHS AT Sl($300/week) F A3 At
AQhe(1909 Ho $1,400), 18] 2= rﬂq‘ﬂz AR A} F=AHPA L 7S
713 A9 ofit Fol 3 Blo] EFo® Faihlg ghels T BRI

AOH0| E S| 2|3|0]A

St = 2l&
EEE|X| RoIUCoH, = AAs+SH(benefits/week) HEE

69) CBO, ‘Estimated Budgetary Effects of H.R. 1319, American Rescue Plan Act of 2021 (As Passed by the Senate on
March 6, 2021) 2021.3.10., https://www.cbo.gov/publication/57056

70) O] BHSF2E President Biden Announces American Rescue Plan, 2021.1.20.
https://www.whitehouse.gov/briefing-room/legislation/2021/01/20/president-biden-announces-american-rescue-plan/

71) OECD(ecoscope blog), ‘American Rescue Plan: A first package of President Biden’s transformative reforms’, 2021.3.26.
https://oecdecoscope.blog/2021/03/26/american-rescue-plan-a-first-package-of-president-bidens-transformative-reforms/
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72) O THES, FACT SHEET: The American Rescue Plan Will Deliver Immediate Economic Relief to Families, 2021.3.18.
https://home.treasury.gov/news/featured-stories/fact-sheet-the-american-rescue-plan-will-deliver-immediate-economic-relief-to-families

73 RGAT, S AHAX, YAFY PTG E= JIZ0 FAAY DGR L JIEH A0 FEol= IHSES
ooz Bro AAXIZ 3X KON #HEt 392t B2 e AHIZPUAS 5K X
HAHMOIA 20219 33 14211F HE; 39750 MK Z AEEt HE AS

74) M 0l J12h2021.9.4) RS0l Miet, &M === 795 0120 2 X222 2Y

75) Ol HALHE 2t (Federal Register), Business Loan Program Temporary Changes; Paycheck Protection Program As
Amended by American Rescue Plan Act, 2021.3.22.
https://www.federalregister.gov/documents/2021/03/22/2021-05930/business-loan-program-temporary-changes-paycheck-prot
ection-program-as-amended-by-american-rescue

76) O MS 5, FACT SHEET: The American Rescue Plan Will Deliver Immediate Economic Relief to Families,
2021.3.18. https://home.treasury.gov/system/files/136/Fact-Sheet-03-18-21.pdf
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x 0K} K|IHOIM FASH 92 HIF L4 (R 1915 10Y) MAR(2021.4.1.5E] 10Y FIPH77)
o] 2]o]] oFsA|AZAhild Tax Credit), =E2AHANAETO FEZ 1190217 St
<E 7> IZL} S 6&} X224 of A LHY] FHK|
(T2l )
}

T o 4t
APFA L1 Hdl $1,400) 4,020
F/ARAT A 3,620
AP A7H$300/week) 2,460
WE(F - F - I(K-12), 50 7|H HED 1,700
ol #AES 5) Ad 400
RAGEEY AT H2E, WA F5 5 1,250
+EAAZET AEAA$30%) T HEa A 450
Naddzs 2 549 34 A 410
4719 AYLPEPP $72.599, EIDL AAFF $1508 %) 220
A2Ed 5 5494 A 150
FY A, A5F AU S(WIC, SNAP?, EBT” 3) 120
SFFA} ARFA HEF(~9Y) 120
2+ A AZACHEAA, F2A-AA, 1872 ) 1,400
71ek 1,600
A oF $1.8%EH

Z 1) 72.59<2{= PPP2 OlArASH Budget Authority) 720104, &K THEO J&
£ 0IXl= XI&(Estimated Outlays) =8 R#EEs & 389<e] ==
2) WIC - Women, Infants and Children(0{4, S0}, 0{g/0] FF X T2 )
3) SNAP - Supplementary Nutrition A551stance Program(2& ¥& Tz 1)
4) EBT - Electronic Benefit Transfer(Std JIN AI2E 220§ X&)

# 6t K& 01|/\F U =EX= okl "Xz 1, ‘Az 2, ‘A= 38 HEex =&t
H22AM =8 AR X0l S 0IK2 &M 2% Cd OE = U010, R
olatel 80l IZHOF U1z 8 Jis

X2 1: OECD Blog, American Rescue Plan: A first package of President Biden's
transformative reforms, 2021.3.26.
A& 20 CRFB, What's in the $1.9 trillion house COVID Relief Bill?, 2021.2.18.
= 3. CBO, Estimated Budgetary Effects of H.R. 1319, American Rescue Plan Act
of 2021 (As Passed by the Senate on March 6, 2021) 2021.3.10.

77) Molly F. Sherlock 2|, The American Rescue Plan Act of 2021(ARPA; H.R. 1319) Title IX Subtitle G — Tax
Provisions Related to Promoting Economic Security, CRS, 2021.3.5. https://fas.org/sgp/crs/misc/R46680.pdf
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<®1> Paycheck Protection Program(PPP) Extension Act of 2021
H.R. 1799 / P.L. 117-6

O BaJ|Y Folme ZzIUeRR) AN
116-136)2] PPP TS +HIBAIS GIZhste XS T2 SHEER 311 U
- A AIZO0IIE PPPO| TIRAISHS 2
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e American Jobs Plan78) (1=& A3F)
(39 319 g; o=z} AL dA =2 WA Tol A= A&t

O (F 9rR) obA A5t whel ho] Qe sf7)xe] qfi 2

H
=]
(6.24. 7152) A4 el7t o] Foixl Zeim, 5 WEo] S o U+

0 (AF B33 oz AL ks g Azl Ao A oFwut se] oFd ]
A= = @771 122} A (rebuilding), @F=32] A4 - (out—compete)

5 5 27 39 BEE nolm 9L

O (58 AA) OeFCHeAk A28 29 J2Ek6,210992 ), @/
A=/StuAl /e q1sze} Adish(3,780222]), @AEY 2 R&D Q1=
(5,80091€%), @F7] &% 5 &5 AZeH4,000¢91E2]), GER FA

e} /A= Qlzet wAl/ A A Fi(3,1109ER]) o= AT

o

o

Qe Algle e}l A T3 A AYdxd Woke] 2
(The Made in America Tax Plan)o] ¥3&=]o] 9l
A

Ao, o5 Fall &5 151 bl 1z} v vjg= AT AL
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78) E4FRE2, 021 01= 2Tt MSEM AHE, , SI2ZMMEARE HEXNSSHHH 20214
79) CSG(The Council of State Governments), ‘Analysis for the States: The American Jobs Plan Act’, 2021.4.26.
https://web.csg.org/covid19/2021/04/26/the-american-jobs-plan-act/
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O WAAE - WA e T8l &FF 1593 2222 o] Al &5 Ade
AGetHA 71E 21% — 28% % Q3stE S AbSIAS

<EH1> Ed eolE o=z}l oAt LYs2)
O FH A ed Q1) it oL 0% 53 9,73099E ], @%F%
8ZF 12,0909 5 271¢] 7|gte= i
O Atz AAHE A4t FRE F 579022 0n% <lzehet @718 <
zg2 FAAEHA e
« (T Az B2 v, A ok thEulS(public ansit), &, F7] 2} <1z,
A7l 2 5 ) 38, S EGE R 3120998 A)
o (1B} Q12 A 1zl FoY A=) 1xe BEYY 5EF FE 2,660
Ay Ag)
=yl L TR (el )
c2/oe, o, tHERE, B2 & 2,350
nE o=zt M7| Kt =t U MY HA 5 150
(T $3120%)  zg, goy4=z S 410
7|E} 210
A elmat 550
2oy Ql=et 650
7|} Ql=zat | oo
Ol_EE —|_'|LE—|
(F $2,660%) } 470
My ol=g} 730
7|E} 260
EX: £ MOl Fact Sheet A2 (2= #82 21)E HIEOZ MPA

80) Fortune, Everything to know about how President Biden wants to change the corporate tax code, 2021.6.7.

https://fortune.com/2021/06/07/biden-corporate-tax-code-changes-coming/

81) Daniel Bunn, Two Important Issues that Must Be Resolved in “Global Tax Reform”, Tax Foundation, 2021.5.25.

https://taxfoundation.org/us-global-minimum-tax/

82) J¢ YHOtk FACT SHEET: President Biden Announces Support for the Bipartisan Infrastructure Framework, 2021.6.24.
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e American Families Plan (F]Z 71 A48)83)
(49 284 W37; v VEAEL A =2 WA =Fol A+ AFerd)
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0 (e A v AEANe Da(5,06029), @714 8 oF5(4,9500]
ge)), @4%F AEAl A(85500092) 58 FAoR 1% A9 FA
gAoz A Qi Aol 549

O F7h A TBA #F IFI E W TEIY 59, AT I e

SHAl 714 A8F A YEBT) g 5

O wx FEAGNA FAT oFs M AFA(child tax credie) 2025'A7HA] A7F H T2
(childless workers) TTZAHAMAEITC) o) 2 I3} oy RH&HE A
(Child and Dependent Care Tax Credit) s 2 d43 5

83) F UMt Background Press Call by Senior Administration Officials on the American Families Plan, 2021.4.27.
https://www.whitehouse.gov/briefing-room/press-briefings/2021/04/28/background-press-call-by-senior-administration-official
s-on-the-american-families-plan/

84) 0| 84St Fact Sheet: The American Families Plan, 2021.4.28.
hetps://www.whitehouse.gov/briefing-room/statements-releases/2021/04/28/fact-sheet-the-american-families-plan/

Kipt a=x45e s

THYXIEEA

TH

MIE|



Lsx2Ed s A

_I (
o

o NRJAAEAN HIANE AHG7% — 39.6%) L 7FH-AE 4ovtEd] oS thate g
wHoAlo] Al 38% YT AL@EAE 9B U F o] o] FAA Fa UL

127

i

A} T ol el JHTE PO ARAESHES 3060 AP0 5

<FE1> 2022 FAHHE CHEH of 2QtsD)

O (F 7R v=e] P dAkS FE6k= A 94 (OMB)+= Y= 71
A& o] %‘Eﬂﬂ 191 20214 4Y 94 2022 F]AIE(2021.10 ~ 2022.9)%]

O “Build Back Better” OFAITIE nlglo g ZHzk J|HZA 0 2 o|n] R FHAYH =g}

AGs} v)F A=A FAOR Fa AU dare] WA

O B, lHomE neE Zead B AF A% A7 APUGL
CER

elstas 4714 A

0 (A7 D) FY2022 A AR A% 4] o] oF 50% s 1=
8,37021<22(GDPUIH] 7.8%) &

* FY2021 MEEAL £H|(16.7%)= 194511 (~21.0%) O|F GDP CHH| 7}E =2 4%

O (%) FY2022 F Y2 Al FAHA3ZE 581092 il 16.6% S7HeE 4%

1,740 22 GDPUH] % F FX= AdUH] 1.5%p S7h

Q (A=) Y2022 & A=L A

r\‘
BN

g7z 29402 2]) tH] 17.1% 437 6
1109128 AWHGDPUH AZ F&F $X= Ao 7.39%p L)

85) capital income tax
86) J& BHOFI Fact Sheet: The American Families Plan, 2021.4.28.
https://www.whitehouse.gov/briefing-room/statements-releases/2021/04/28/fact-sheet-the-american-families-plan/
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o ATAE RS 71589) A8 RS AE1Z 4,01392E) O] 8.49%(1,2124E )
S7Fe 12 5, 2259Ee] o, B, B 1§ 5 7|E Fokso] E3E vl=
oako] =fefofibof HIE] 2 Z o7 Z713 Ao] B0
* (ZEIOIAN FY2022 =0 At2 ®UEACHH| 1.7% 718 7,531 A=
* (H| 0| A FY2022 H|=HI0| A2 MUEACHH| 15.8% S7+8t 7,6969 2] A 2

<Z 8 Ol= F2 MIX|®E Fo| H ™Y

(E9): A=, GDPUH] %)
Al +4 Zikels

JALA= | 2019 2020 2021 2022 2023 2024 | .| 2031
20 3,464 3,421 3,581 4,174 4,641 4,828 6,643
T (16.3) (16.3) (16.3) (17.8) (18.9) (189) | 7| (19.9)
A= 4,448 6,550 7,249 6,011 6,013 6,187 8,211
(21.0) (31.2) (32.9) (25.6) (24.5) 42) | 7| (©4.6)

AR A} 984 3,129 3,669 1,837 1,372 1,359 1,568
(4.6) (14.9) (16.7) (7.8) (5.6) (5.3) “4.7)

| 16,801 21,017 24,167 26,265 27,683 29,062 39,059

A HbA| 5

(79.2) | (100.1) | (109.7) | (111.8) | (112.7) | (113.8) (117.0)

EX: OMB, FY2022 President’s Budget, 2021, 5.28
OMB, FY2021 President’s Budget, 2020, 2.10

87)
88)

89)

90)

S2EMMEHARJMEXNESZAMENS 0219 485 WESE , 2021562 =2 WHE
SIETMMBARAMERNEZLLH), == Oldet L B HE2SLE, =R\
Ol - 202148 685, , JIETHE SR, 2021.6.8.

OMB, FY2022 President’s Budget — Table S-7. Funding Levels for Appropriated (“Discretionary”) Programs by
Category, 2021, 5.28.

22, 0= HI0IE HR9 MESE 2 AAE, , =—ZTHESE 2 0l - 20214 585, , JIEME L,

2021.5.11

=
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V. 34 37t % ¥ {Y

e Build Back Better o}FIthE vlgro 2 3Z w173 X = gy A&

0 ov] 9 g vis FEAER Gl okt 12hS X3S}, ofF- QlEe} A
(vto] = opAllct 2xpyol] ofo] Z W=y 71| 8] (vlel= ollnt 3xh7HA] M HE A
o] tiEwo] A thd TR Aol AEHow Frs & T ke
(Build Back Better); oplthatell A 1, 2, 32k A o] L5 271+

1 FY2022 & daket diojgle w=m, 2021 IAIAES] A& AddH]
°F 119% =7} GDPUIH] 32.9%= AW HA 22 AA A o]
71Ero] 1dnte] A=A} HAlE Ao FHH

T
ofN
2
N
=

* 2020 2AGE X & H4F 2= 0|0 2x MACHE O|F GDPCHH| =11 7|5l
31.2%E 7|15&
* 2K MAICHA HA| X[E(GDPCHH|) T2 42.6%(1943) — 42.7%(1944) — 41.0%(1945)

O 4 J_E‘/} A7 A= Xﬂﬂﬁ; EYZ AT A712017~2019)2] AHAE R

O #H, ARAA FEE BAHOR BAFAE Holtn), o WAl EojHm Y
AANE Soz sl FT Ao s 24 Y R #YE Ane

=R
<E 9> EZ ¥Fei Hio|lE ¥F MIX|E 0| H MY
(29): Ael=d, GDPHH %)
A5 Efz FR Hlo] & A&
TE A3 = A
JAAE | 2017 2018 2019 2020 2021° | 2022 2023 2024
A7) 71 A $71 AP ol A%
B 3,316 3330 | 3464 | 3421 3581 | 4,174 | 4,641 4,828
4 (1720 | (163) | (163) | (163)  (163) | (17.8) | (189) (18.9)
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3,982 4109 4,447 6,550 7,249 6,011 6,013 6,187

AE
(20.6) (20.2) (21.0) (31.2) (32.9) (25.6) (24.5) (24.2)

ZH;g "‘X] -665 -779 -984 -3,129 -3,669 -1,837 -1,372 -1,359
i 34) | (38 | (46) | 149 @ (167 | 78 | (56 (-5.3)

A= 14,665 15,750 16,801 21,017 24,167 26,265 27,683 29,062
= T (75.9) (77.3) (79.2) | (100.1) (109.7) (111.8) (112.7) (113.8)

T 2021 3|AAE(2020.10.~2021.9.) 9] A ML EFE AR JA AZ|EA vlo]E AFo A
A71eF A= 71Zkelw, EE FEO| nprwt I 219 th- WA AsAt AdF o] F3H
EX: OMB, FY2022 President’'s Budget - Historical Tables(®Table 1.2 - Summary of
Receipts, Outlays, and Surpluses or Deficits(—) as Percentages of GDP: 1936—2026, @
Table 7.1 - Federal Debt At The End of Year: 1940—2026) 2021.5.28

O F2UH9 97) Wkl Aol ¥ CBOQ AA7|EA AMoDS B, 2022
SIAAES] &L 5% 1HE(GDPUY] 21.4%)2 A FQom, F597]
A o] AES whodd H 1243(2008~20194; F8997] ¥~z =1H9
A71 Ax)zke] Bt AET7HE(4.3%)S sl s

* 1976 FE{~2019E7X|2] GDPUiH| MEXE Ed TAl= & 18% — ?17] THAOIA
LHE 20209 +X= 13.2%p 576t 31.2% 5 7|5 (HH) 92

C
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gt
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=
e
uly
o,
-
rr
E
—LJ

EN
g

E
S
B
2
0,
[kl

e} A w5 7))

1:1 R
v o e F7h A %‘JJ Lokl Shfjol] gk A &A1 YAE KB

O %, alalck Ale] 3 8l b B WSk T BN 29H Folvh o) %o
4, ofm Tl Mgl Xk gahAel Were® FahExel o

1 FY2022 & ool zgo w=i, 2022 IAAESY QJAAR= #d
(GDPUH] 16.7%)thH] #Ash= Zew Yelbal Q71 sk 2008 8917]
A3 AA AS Axel 2010 IFAAES AAAA(GDPUIH] 8.7%)%}

91) CBO, The Budget and Economic Outlook: 2020 to 2030, 2020.1
92) CBO, The 2021 Long-Term Budget Outlook, 2021.3.
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1%p AX9] x}Fo](GDPUIH] 7.8%)9] =& %<& Holal 9&

o

O 7] AR HF(debt held by the publio)®] 78-%, =3lFY2021) 4=+ GDPUHH] A5

TEZF olv] 22 AAA 23 Ao HI 7]E(1946%3: 106.1%)5 8O 109.7%=
AEEA Ao H & AL Aoz =43

O 2597w AA 571dE(2003~2007)2] A& FREE OiFA o2 GDP
H] 19%HE §A5k o), 2897] o] 5/Id=(2013~2017)= 26

7] AA AF FEREY 1%p 53 GDPHH] oF 20%tHe] 7= (A4)S

Holil 9L <3¥10>

Q whHe), 29 ¢7] A s7/HEE2015~20192] A F 2= A2 22 GDP
iyl 202 E FASEL JAoH, ZZLH997] o] s/ E(2023~2027)= <F

4%p F5T 24NE HY Zo2 AYHT o <Fll>

<& 10> Z8¢P7| o= X|=EHst

(59): GDPElH] %)

TE =597 A sAd= 71 B8F A7 A7 ol F

ilﬂ] 4 4 4, 4 4, 4 4 s / s 4 4 4 /4 £
ce | 03| 04 [ 05 | ‘06 | 07 | 08 | 09 | 10 | 11 | 12| 13 | ‘M4 | 15 | ‘16 | ‘17
A7

Az | 191|191 |193 1195\ 191 | 202 | 244 | 233 | 234 | 220 | 208 | 202 | 204 | 207 | 206
=

A7

sz | B3| 34| 25| 18| A1 | 81| 98| 87 | 84| 67 | 41| 28| 24|31 34
2=

EX: OMB, FY2022 President’'s Budget — Historical Tables(Table 1.2 - Summary of Receipts,
Outlays, and Surpluses or Deficits(—) as Percentages of GDP: 1936—2026) 2021.5.28

02 BHoR FE97] i A4 5/EE(2003~-2007)0) A AR S
FA=A GDPHR] 1~3% Alels Holar dglend, w917l olF S/id=
(2013~2017)+= ©]Rt} 1%p 3t GDP tH] 3%E Holil & <3iE10>

Q WhHell, FZuh19 917] AH s/MEEQ2015~20192] AR FEE gAHo=
GDPHHH] ¢F 39S FAIBkAL Ao F2LHo7] o] 47Hd5(2023~2027)=

oF 2%p Fset seUE BY ACE HAYHIL s <3HE1l>
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<E 11> F=LHI9YY|

% x|z}

(5+9]: GDPHIH] %)

A7 9% A7
i A= $17]1 A 5/ME= $7] o
T 19 #1711 A 574 17 28 ) 71 ol¥
3A 15 | ‘16 | 17 | ‘18 | 19 | ‘20 | ‘21 22 | ‘23 | ‘24 | 25 | 26 | 27
= A% 3% 2
A7
2z 204 | 207 | 206 | 202 | 21.0 | 312 | 329 | 25.6 | 245 | 242 | 245 | 245 | 243
=
A7
2] 24 | 31| -34 | 38 | 46 |-149|-167| -78 | -56 | -b3 | -55 | -51 | 46
2

Z£X: OMB, FY2022 President’s Budget — Historical Tables(Table 1.2 — Summary of Receipts,
Outlays, and Surpluses or Deficits(—) as Percentages of GDP: 1936—2026) 2021.5.28

o 9lge] st AFDTIIER Al

3](CRFB) &

NEEES D

E3l5] 7] o]xjoﬂ olu] CBOY #7] AAAYR1493)(2021.3.4.)5 EH=

20510l =
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& A-e] oF 2wl

= O
gAY 5=

* 90| 2= CBOQ AtEE 20214 1E 12Y7tA
#X 2N, 0|2 FEAEHD o

TR

ol
=]

0 23 IAAE(FY2021)E Eow 83 AFAZE

=07k $E 92 Wes
QO 20113 AAE ALHEARHBudger Control Ect of 2011)<
Q3 =okxl AAAAE 20218 7HA]
o g2 iy Bl Fopol] thel el AHAE e

=
_=

93) CBO, The 2021 Long-Term Budger Outlook, 2021.3.4. -

| 939 =9 HgE A7

A

, X

https://www.cbo.gov/publication/56977

94) CRFB, https://www.ctfb.org/papers/analysis-cbos-march-2021-long-term-budget-outlook

95) CRFB, https://www.ctfb.org/papers/nations-upcoming-fiscal-challenges

96) CRFB, Voices Skeptical of the Size of $1.9 Trillion COVID Relief Plan, 2021.2.12.

hteps://www.crtb.org/blogs/voices-skeptical-size-19-trillion-covid-relief-plan
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Aol trldh A= AAEHA i =27t o] ol s les
& T 8le

O A|&7lsolare} ddsted, E WHto] Al Sustainable Budget Act of 2021, S.1174)3%
Sl Trust Ace of 2021, HR. 2575)°l14 'Zeld uv} 5 393|o)#] Fan)

o« ARALI A

O =gk AA A&7bede 71RHeR w7 AFdeet dHd 52 orlsia
om, wok dxe] Al FE A mlEiAel AR Z7E glo] AR-dRe] Tks
Sthe AMIER R 2 4o Jhsd ul HeAAle MALSAE g =40l

8 2HS DE HllE PR o) i AdbsH wAe A%d 5 98

1 olel], CBOGIA &3l 7)ol 2H32(2021.3.4.)3F A7 |AAAY HuAE vfgo=z
(149 129704 AA e AANEES 7eo® 2 E 24598 [ 13 1]

9 U3 A4 ATE Ok ANE 199 AYTEs

O Axzloz, 2021 AR A7} 30417F 2 7% 1909 A7 s oF 2002 E
e UEE FAE Y Aog ANHUA, F7F Fd tigk AF3E 4ol

2asith= ool A=

>

97) SIEM-ESE, =) AMUMERES 0188 MY XHItsy Bl , =T MME SRR, 2015,
98) Heritage, 5 Charts Show Why Congress Must Stop Adding to National Debt, 2021.5.12.
https://www.heritage.org/debt/commentary/5-charts-show-why-congress-must-stop-adding-national-debt

Kipt s=xqms o

HRIE A

E



[OZ! 1] Of= A i+ 121E MF =
(Z4): in 2019 dollars)

$200,000 20219 =48 Mich, 30Ml £ A7|2] 121k KT HIS
$191,788

$150,000

2021 =M MIcH, 184l =2 Al7[2] 1912 XHF H|E
$111,552

$100,000
ol ™MH| QIR OIS =Ehe| 19T AT H| S (2021'H)
$66,874

$50,000

$0

Xt&: Heritage, 5 charts show why Congress must stop adding to national debt, 2021.3.12
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ofo|/HAaH 18 5 13~18M SEAN= Ofo|/HAEHnt LoIX0) Tl
ofdretebe 212t 30% MRlojAl= 40% +E2E O|FO0{XoF siCtn SESH

i, g2 SEAE ZFOIA oSSt OllLtetE ol O|R0fX0F ottt SF

« 22 A2 =0150] 40% Of0|/ZaE2 30% T2 2 OfLHiE0| O|F0{M0F

(EE T FZAD Ipsos(E2E O 2| M| 3|Ah
(ME T 7|Zh 2021.4.23.~4.26
(BE2) 0| 2E, Steto] I LefAFI0f| HFSt= 13M| of4fel Al 5 4ol 1,110

O A vl A AF F=(debt ceiling)E 2019 3% 2FA(BBA of
2019100)el & 2021\ 79 3197HA] fa7F | AEjo]7|o] &FF Q1L
A % A S ) P g9 A 8 r o
a2 4 glelon

O H| 9Flof|A 7€ 31Y7HA] AF = FAZ IR AP e AT = A2 AR F
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99) CRFB, New Poll finds American Worry About the Debt and Watn the Budget More Balanced Between
Generations, 2021.5.13.

https://www.cttb.org/blogs/new-poll-finds-americans-worry-about-debt-and-want-budget-more-balanced-between-generations
100) Bipartisan Budget Act of 2019 — P.L. 116-137
101) CRFB, Upcoming Congressional Fiscal Policy Deadlines, 2021.6.6.

hetps://www.ctfb.org/blogs/upcoming-congressional -fiscal-policy-deadlines
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104) F0lA A& 2|3 ZHOIXI, Lummis Introduces Legislation to Address America’s Budget Crisis, 2021.4.15.
https://www.lummis.senate. gov/press-releases/lummis-introduces-legislation-to-address-americas-budget-crisis/

105) CRFB, TRUST Act has Bipartisan, Bicameral Reintroduction, 2021.4.22.
https://www.crtb.org/blogs/trust-act-has-bipartisan-bicameral-reintroduction

106) Petrosky-Nadeau'Valletta, Ul Generosity and Job Acceptance: Effects of the 2020 CARES Act — Working Paper
Series, Federal Reserve Bank of San Francisco, 2021.6

107) Forbes, $300 Unemployment Benefit Has ‘Small, But Noticeable’ effect On Labor Shortage, Fed Paper Finds,
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https://www.forbes.com/sites/shaharziv/2021/05/24/300-unemployment-benefit-has-small-but-noticeable-effect-on-labor-short

age-fed-paper-finds/?sh=289e12445dbf
108) Heritage, No Reason To Get Panicky About Inflation... Yet, 2021.6.11.
https://www.hetitage.org/budget-and-spending/commentary/no-reason-get-panicky-about-inflation-yet
109) Fox Business, Inflation spike bolsters Republicans’ criticism of Biden’s $4T spending plans, 2021.5.12.
hteps://www.foxbusiness.com/economy/inflation-surge-republican-criticism-biden-spending-plan
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110) CRFB, ‘Understanding the $1 trillion in unspent COVID relief funding, 2021.3.10.
hteps://www.crtb.org/blogs/understanding- 1-trillion-unspent-covid-relief-funding

111 Ola E3l= A2 oldt MEZ0A SZa R0 M0ls R0l Ot U= EEEE HY Olaae
& (commonly used tool of federal budgeting)!
The Heritage Foundation, https://www.heritage.org/sites/default/files/2021-01/IB6038.pdf, 2021.1.19.

112) SI2XNMEARJMEXSZAMEH), P21 185 HESE, |, 2021.2.1.

113) CBO, Estimate for Division N — Additional Coronavirus Response and Relief H.R. 133, Consolidated Appropriations
Act, 2021, 2021.1.14. hetps://www.cbo.gov/system/files/2021-01/PL_116-260_div_N.pdf

114) GAOQ, Federal Reserve Lending Programs: Use of CARES Act-Supported Programs Has Been Limited and Flow of Credit
Has Generally Improved, 2020.12.10. https://www.gao.gov/products/ GAO-21-180

115) St ZAMEHFJME NSS4 EE), 2020 SHED| KIPF WESE , 2021.4.20.

116) Committee for a Responsible Federal Budget

117) CRFB, ‘COVID Bills Had $650 Billion in Extraneous Policies, 2021.4.19.,
hetps://www.ctfb.org/papers/covid-bills-had-650-billion-extraneous-policies
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118) Wall Street Journal, What does a labor Shortage Mean for Unemployment Benefits?, 2021.5.12.
hetps://www.wsj.com/articles/what-does-a-labor-shortage-mean-for-unemployment-benefits-11620824400

119) &HE20208) 42 CHH| 12008 S92 10.6% St A2 24 F

120) CRFB, ‘COVID Relief Lifted Personal Income to Record Levels, 2021.5.6.
https://www.ctfb.org/blogs/covid-relief-lifted-personal-income-record-levels

121) CRFB, Over Half of States Ending Federal Unemployment Benefits Early, 2021.6.23.
hteps://www.cttb.org/blogs/over-half-states-ending-federal-unemployment-benefits-early
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O 1 ZAWMA mre] WEE, A§HPIH Friss Az AHOZ <l
P 109 B 2702009 A AL BAT Roleta BAsIgou, REAA
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122) Forbes, Biden Aims to Create Millions of Jobs With New #2 Trillion Economic Plan,
2021.3.31.https://www.forbes.com/advisor/personal-finance/biden-american-jobs-plan/

123) Forbes, Buttigieg Concedes That Biden’s Infrastructure Plan Will Create 2.7 Million Jobs — Not 19 Million as
Falsely Claimed, 2021.4.11.
https://www.forbes.com/sites/jonathanponciano/2021/04/11/buttigieg-concedes-that-bidens-infrastructure-plan-will-create-27
-million-jobs-not-19-million-as-falsely-claimed/

124) David Ditch, 5 ways to understand Biden’s $6.4 trillion Tax-and-Spend Agenda, The Heritage Foundation,
hteps://www.heritage.org/budget-and-spending/commentary/S-ways-understand-bidens-64-trillion-tax-and-spend-agenda
125) Tax Foundation, Details and Analysis of Tax Proposals in President Biden’s American Families Plan, 2021.5.6.

https://taxfoundation.org/american-families-plan/
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126) The New York Times, Biden Agrees to Bipartisan Group’s Infrastructure Plan, Saying “We Have a Deal, 2021.7.9.

hetps://www.nytimes.com/live/2021/06/24/us/joe-biden-news

127) Brookings Institution, Biden’s infrastructure plan replaces federal cynicism with a sweeping vision, 2021.4.9.

hteps://www.brookings.edu/blog/the-avenue/2021/04/09/bidens-infrastructure-plan-replaces-federal-cynicism-with-a-sweepin
g-vision/
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128) POLITICO, Senate Democrats reject Republican infrastructure bid, 2021.4.21.
hetps://www.politico.com/news/2021/04/21/senate-democrats-republican-infrastructure-484035

129) New York Times, Biden Meets With Capito as Deadline for Infrastructure Deal Looms, 2021.6.2.
https://www.nytimes.com/2021/06/02/us/politics/biden-capito-infrastructure.html

130) AP News, Bipartisan infrastructure group swells to 21 senators, 2021.6.17.
hetps://apnews.com/article/joe-biden-lifestyle-business-government-and-politics-494f67£3014ec5d 136 1ebf27646f8340

131) https://www.nytimes.com/live/2021/06/10/us/politics-new

132) Capito & 32|& SHIOIXI,
https://www.capito.senate.gov/news/in-the-news/capito-explains-gop-infrastructure-plan-on-the-table-568b-compared-to-bide
ns-23t-ametican-jobs-plan

133) NPR, Biden lowers the price of the infrastructure plan, but differences with the GOP remain, 2021.5.21.
https://www.npr.org/2021/05/21/999259452/biden-offers-lower-infrastructure-spending-plan-but-remains-far-apart-from-gop

134) News Week, GOP Sen. Shelley Moore Capito Defends Biden’s Efforts at Bipartisanship: “We Can Work Together’
2021.5.30.
https://www.newsweek.com/gop-sen-shelley-moore-capito-defends-bidens-efforts-bipartisanship-we-can-work-together-1596227

135) NPR, Biden Says Sen. Capito’s Latest Offer on Infrastructure Is Insufficient, 2021.6.4.
hteps://www.npr.org/2021/06/04/1003076656/biden-and-sen-capito-try-again-to-bridge-their-infrastructure-divide

136) New York Post, Biden breaks off $1.7T infrastructure talks with GOP negotiator Capito, 2021.6.8.
https://nypost.com/2021/06/08/top-gop-negotiator-capito-biden-broke-off-infrastructure-talks/

137) NBC News, 11 GOP senators back infrastructure deal as Democrats plot two-track approach to passage, 2021.6.16.
https://www.nbcnews.com/politics/politics-news/ 1 1-gop-senators-back-infrastructure-deal-democrats-plot-two-track-n 1271085

138) 8HOF2t FACT SHEET: President Biden Announces Support for the Bipartisan Infrastructure Framework,

2021.6.24.

https://www.whitehouse.gov/briefing-room/statements-releases/2021/06/24/fact-sheet-president-biden-announces-support-for
-the-bipartisan-infrastructure-framework/
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FQFH 142) Economic Stimulus Act of 2008, ESA)©] A| A= 2
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141)
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£ ARE LT QA A2 JIF0I0, BHE HE A= IS He 20l B0 OIS E1A I
280 S =2 30 ME =t Y HMZ IIECE & #=XZA, 2010920 SnE

MAEYE & EC T3 2 IS B (Dodd-Frank Wall Street Reform and Consumer Protection Act, 2010(H.R.

4173 / P.L. 111-203, 2010.7.21. &&) & HES 754 XA S22 ZSA %S

H.R. 5140 (P.L. 110-185)

CBO, H.R. 5140, Economic Stimulus Act of 2008 — Cost Estimate, 2008.2.11.

hteps://www.cbo.gov/sites/default/files/110th-congress-2007-2008/costestimate/hr5 140pgo0. pdf

HR. 1424 (P.L. 110-343)

01=, 0= MEE= 20004 28 1020l 2E2HE SHH & (Financial Stability Plan)S ZHOIASH, = Al

Soff 20008 10& 32 MAEE R Y ZE203s =3

<&1> 0] P, Secretary Geithner Introduces Financial Stability Plan, 2009.2.10.

https://www.treasury.gov/press-center/press-releases/pages/tg 18.aspx

CBO, CBO’s Analysis of Dodd Substitute Amendment for H.R. 1424, 2008.10.1.

https://www.cbo.gov/sites/default/files/110th-congress-2007-2008/costestimate/09-28-honorablefrank00. pdf
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¥ THRE, Troubled Assets Relief Program(TARP), https://home.treasury.gov/data/troubled-assets-relief-program
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Supplemental Appropriations Act, 2020
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161) Economic Stimulus Act of 2008(P.L. 110-185)
162) Tax Policy Center, What did the 2008~10 tax stimulus acts do?

160) Gene Falk, COVID-19 and Direct Payments to Individuals: Historical Precedents, CRS, 2020.3.19.

https://www.taxpolicycenter.org/briefing-book/what-did-2008- 10-tax-stimulus-acts-do

Kipt s=xqms o

7RI 2 AL



