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2) McKibbin and Fernando, “Even though the SARS-CoV-2 has been less fatal than SARS-CoV,
SARSCoV-2 has been much more infectious,” 2020, p. 1.
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6) McKibbin and Vines(2020), p. S298; Bagaee and Farhi(2020), p. 2 %
7) Baker et al (2020) 5 T
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Xt&: Ludvigson et al.(2020), p. 3, Figure 2. 21

8) “But unlike a conventional natural disaster shock, the Coronavirus(COVID-19) shock is
a multi-period event that simultaneously disrupts supply, demand, and productivity
channels, that is almost perfectly synchronized within and across countries, and that
has cataclysmic health, social, and economic implications not just for the foreseeable
few weeks after the crisis, but for a long time period,” “A linear model may
underestimate the effect of large shocks”(Ludvigson et al., NBER, 2020. 9., p. 1.)
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10) Loayza and Pennings, WB Research & Policy Briefs, No. 28, 2020, p. 5.
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12) Chen et al. (2020)0| A= Ul claim A4, 2 ZAUHEE A A
Sk

AxwR gl

ofy

I. 2119 0% Al ZAd L ximstA st « 27



(32 1-6] 202041 28 0I% %2 TAISO| 72 7l AHES £ st

London

Percent change relative to baseline
1
-
(=]

-60
-80
Paris
100 . . . L . \ - - |
Feb Mar Apr May Jun Jul Aung Sep Oct Nov

2020

Xt&: Fernandez—Vilaverde and Jones(2020), p. 21, Figure 10.
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Xt&: Fernandez—Vilaverde and Jones(2020), p. 2, Figure 1.
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15) Acemoglu et al, ‘Institutions as a fundamental cause of long-run growth,” Chapter 6
in Handbook of Economic Growth, 2005, Elsevier, B, V.,

16) “Specifically, the central government collaborated closely with state governments and
the private sector to establish testing locations and to implement standardized testing
procedures”(“South Korea’s responses to Covid-19,” FDA CDRH, 2021. 5., p. 17.)

17) Domenico Montanaro, ‘There is a stark Red-Blue divide when it comes to States’
vaccine rates,” NPR(June 9, 2021)), https://www.npr.org/2021/06/09/1004430257/theres-
a-stark-red-blue-divide-when-it-comes-to-states-vaccination-rates, ZJAH&Iz}: 2021, 10, 1.

18) Tolghe, T WAL S wel ZEU Sy gebd.. 2] u@ mesh, 2021,
7. 6., https://www.yna.co. kr/view/AKR20210706008300091, ZAA Iz} 2021, 10. 1.
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19) “The regional and local impact of the crisis has been highly asymmetric within
countries,”(OECD, ‘the territorial impact of COVID-19,” 2020, 6., p. 4.)

20) $AIF @)(2021. 4.), p. 24.

21) “The impacts of the COVID-19 crisis are large and unequal within and across countries”
(Adams-Prassl et al., Journal of Public Economics, 2020., p. 1.)

22) Maliszewska et al., WB Policy Research Working Paper, No. 9211, 2020, A|L}&]2.0]
Wb AT 7H Skt TR, MEARRE 657k Sheket 4 Sleka
th;].‘

23) Loayza and Pennings, WB Research &Policy Briefs 2020, No. 28, “the efficacy of fiscal
stimulus also depends on fiscal space and institution quality’(2020, p. 6.)
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[22! | - 8] World Economic Outlook(January 2021 &2t 7|&)

A . . . ' " A L
Em. LAC SS5A MECA EMDE Waorld Em. AE China United
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CE
CHMN

Source: IMF stall calculations.

Mote: AE — advanced economies; Em. Asia ex. CHN — emerging and developing
Asia excluding China; Em. Eur. = emerging and developing Europe; EMDE =
emerging market and developing economies; LAG Latin America and the
Caribbean; MECA = Middle East and Central Asia; S5A = sub-Saharan Africa.

A& IMF, “World Economic Outlook Update: Policy Support and Vaccines Expected to Life Activity,”
2021, 1., p. 5, Figure 4.

IMF(WEO, 2021, 1.) ZAo]lkl= ofAlol w7HEollM 9] w& 188
ZolE w5 917] BAIe ol F2UH9 7|9} thnjsto] Hojg=al Qlef. of
Aot cfge] Blold] AeioR Astelel A% 3Eellel 2o 9
7| Wi ejRmuEel 2] okt AoR Uegton], B5) 25971
Wlsto] FRLHY SI7loA Blalizo] WeAs WG el B 2
Ao Ueht AskArse] Z71wE the Ageide] U 219eS
2|23t 8} QItk ESF Tsvetkova et al (OECD, 2020, 6.)L o3l ¥H3l= n|
0] EASMSAs) O] 24 Ay}, BlAE] 27 28 AN 18 5
Zo| % A Lrehgeka HAsC,
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XF2: Jurzyk et al, “COVID-19 and inequality in Asia: breaking the vicious cycle,” IMF Working Paper,
No. 2020/217, 2020, p. 15.
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24) “COVID-19 is expected to have a broader negative impact on economies while also
inducing reallocation of activities across sectors, where some sectors gain, and others
lose”(Abay et al., “Winners and losers from COVID-19: Global Evidence from Google
Search,” WB Group, 2020. 6., p. 3.).
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250 4EQ] A9, &5 7o) ulslo] 2 Aw] 7S} o] RoHL,

39] 250 ABRE Aol 4m] e 4 AT, YHearnings)

Qlze} 24 25T glom of Aol Asld Adsrle] B Aue

EIL o2 AFE FAIA A= FHAS 4= AT, divkee] msehEe
53 | 84

A FEhal A5 B9 i A FAF 7Rsdo] ot WeRA
T =x] okl Awstal It} Adams-Prassl et al. (2020)2 AeHLF
o] Aoyt %20 et skt fle AF AA HRle] =Tl 248
ok ko] 7t AllollA] ARE 5 g ulgo] WEasE HAIA
of A YehH, 7]E QT HIFo] & FHAAIS(A, o]
2R, ofela} 58] Ejo] 2 ek, Yascnov(20)k At
OAURE AR Brgo] B Hol M P HoRE 7F
AR = AA7E BelEo] dEe EofF=qlek. Dingel and Neiman(2020)
o AEan ved AR A A4 22A 5 B of 37 Awg A
B} Jbsg Ao® e v ok mebd Béland et al. 202008 T
Aa5s F2ARE0] 97] &2 F714e= AA9)7|(ob stats risk) 7s
Ao =tk Awsiict2?) Barrero et al. (2020)2 oo g 9lglo] %
Al A (reallocation of labor: ZEjgiA] A7l —uld 7Fs Algt GF)o]

olFolA|3 girki morort, of dmat ool AgkE wEANge]
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25) Fintech App users& A2 3t x}7 ZAilo|c}.

26) Chen et al.(2020)

27) AEH|A = Brynjolfsson et al.2020)fM= AeLFAE0] WA oR FETS=
SRRSO Hlgte] Aol HFHUL caim)E ©e Wol 3 AoE UkEpyith
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(32 | -10] XIELX 0iE B4l L SLUE(MSA)
(E91: % 42)
= IHE X}
. =
T s . -
e 7R AEE- M -
- 2 -2 -
@al- e Ha.PE-HE e urx
-
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- ML
L
- =l

12020, 2. 17.~3. 20.9] S7| U] MEA| ME7IE ARZY 7|1E
Xt=: OITfE, "H2LHO St OIS 5t SA4ER] AASIE I AR, Tolset =8, Al17028, 23|

= o

HZALK, 2020, 4. 24, p. 3, [# 3]

L AS 2 XRIUTEZ Q15 SRS MF mAls
B9 Aust 71 Selaee AHEH weks QTst watslolc,
s2Lh9 917] oldolE AMAr A4t Alele] Wale] e QFst 4
sk alzdslo] Qlolch Ticks AT Aneis mRLhort ek 24
Suoh WIS ZEAIT e Stk ok TEH9R Q15 RS
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Adams-Prassl et al, (2020) }\1&]]0] E]L]—Oﬂ/ﬂ o), gk EQlo] L-EARF
Z=27A9] ofAt Es| ofA3l AslelxHwithout college degree), AW, Z|oFA|
354 =55l el i A ek ds 48 sofsl Ao
A o] lwA 2 Ho] gl Bole] A9 B St ohjel o
B oA v G $4T ASR RS 90 v -
(anglophone countries) 59| #L 18=4A &Ato| AlslA Ueht) dig9)
oZ2 oA Fro| 11-80]%=(a large reallocation)o] o]FojX|1 QJSE H
o=t WY o]F, kFol Ao o]l FFANAY A9, A=A
291 7b9] Qo] oA ZHgal A dat olalrt Basjri Kt
t}.28) Angelov and Waldenstrom(2021)-& AQule] ZA|EA A& (Swedish
o et Mo W] GRS BAIT ATOINE FERE FA
of vlste] WEE TS Al e slEREe] Zlal, 53] o4 k=
S50l U5 ol 78 sotl, IFL. 1k ols e

Fro) 9kt ojat tholo 3] 2o} o] x| Folraarse 4
G a5 Rane AU

Jurzyk et al.(2020)2 ofAJo} H7HEE HFOR JF BAOA Hlsd =
SAge) A%, &l AR el gl 9IR0) B Ao
EpTL, ERAZE SAEE S ek d HolEelrt o) uhe 4v]
o] A A9 o)} Hliﬂé}oﬁ SHTAE AT ol A ekt
t}, wElA gjFEES] rlEo| AR T8 &Rl (skilled workers)¥}h
HleHA S =(unskilled  workers)¥= 2pH3}E AZM(targeted policy) O 2

28) Adams-Prassl et al., 2020, p. 9.

29) IMF, “World Economic Outlook Update: Policy Support and Vaccines Expected to
Life Activity,” 2021, 1., p. 10,

30) Jurzyk et al., “COVID-19 and inequality in Asia: breaking the vicious cycle,” IMF Working
Paper, No. 2020/217, 2020, p. 19.
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Ao] 2pare 7] TRl 6.8% S71510] AL ARAE 7|2t
5, OJF 4410 oF 7106 9] 20% SEEAE] KASIL SlekL B
Hekn selkete] A9olw Agelst fAEE sker Farka W 2t
59 Al 5ot shool 43 8 45| ) s Sk 4
0]t}.32) Deaton(2020)2 Q]3] RAI& Ao A TE=]

| L_ =~
A2 ] 2RSS MBI Aol el B gl

O ore
rilr

o

—_

bt )
il
o

2
N
X

3

oo
H1
Y
>
ol
_i'i
_E
o,
Y
=Y
t
=y
riu
%
oM,
o
br

i
N

% 2 e 2 lom, A5440 w4 v eSSt
EZAXKinternational income inequality)= Z}Asto] Ho] zjHo| o|Fo]
R3S Agsiginh. TR0 9] olddls gRel ojfAEe 2vh
AUAlG AxE der7le A8 of ghon, 202049 s2ut 9f7] o]Fof
© 1 Z3PF B 2 yeRdth olofl tisl] Deaton(2021)2 wl=o] th
2e) 9ol 7)0] AAISHES] A9 HAH o] Ao 2
BP0 5519901, Aspachs et al (202002 HFZEL19 Q7] ATZ HOJ
Al TV Q1S 4 ST BIThs ARMoR ¥ il F2LHo
4 ol% Hls oA D718 2= Deaton(2021)0] A7t %7} 7+ F-
of A 7hsAol = e, 2= 3ol HRE =7 4P

o B B

31) SEEgTel ko Aot K49 st SR, Tagnel,, Ao AN,
2020, p. 18.

32) WS, A Sk skl Wk ek thg, 20219 8 Fok, FEATY
2021, 1., p. 29.

33) Deaton(2021, p. 16.), “The pandemic has made most countries worse off, and there
has almost certainty been an increase in global poverty. But that implies nothing
about global inequality”; Aspachs et al.(2020), Figure 3. “Evolution of the Gini index
for pre-transfer and post-transfer incomes(February-May 2019~2020),” https://voxeu.org/
article/income-inequality-and-welfare-state-during-covid-19, A=} 2021, 3. 7.
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II. 3219 o1 Feo| Xgym

20206 ZHbol| FTRLH9 blo|gA7F A MARCeR SAkEY wle) 7k =
7Fes Z2U9 7)o dieste] ARe ste] 28siitt 2 Aol
© 8= I=Y19 sHE B Y, 8al F2UH9 2970 diekt
=0 g sl AFEMe SHoE i)

1. O=34)

ulolMe] FRLH9 R S 20209 1990 BiE|9lon], 20214 99
=
o Ao 2T ok T2l WAl FEL 2020 129 1490 o]
=
T S

ujEe] 49 mEU9 wWEs|el 20209 29HE sjole] YT 8
EASS A0 oA} SEelont, niw AR ofo] s Ko

g5t Ao Wl QrkehAke, 2020). 1 At 19 Wyl o]
2021 99 WA J AN 71 e TR Shixjel ARt
o

34) ml=re] FEUN9 g A T W82 /35 - e E(2021. 7.); 249582021, 8.); &
(2021, 10) & F=E 24

35) A AR Johns hopkins tfg} ¥HEALR, “COVID-19 Data Repository by the Center for
Systems Science and Engineering (CSSE) at Johns Hopkins University,” https://github.
com/CSSEGISandData/COVID-19 — Code — Download ZIP — COVID-19-master &t
— csse_covid_19_data &T] — csse_covid_19_time_seriesZT — time_series_covid19_
confirmed_global,csv, Az 2021, 10, 12.; Corona Live E#jo]Z], Mol 1009Hg}
792} 42, https://corona-live, com/world/, ZAMAR}E 2021, 9. 30.

30) "BBC News lg|oly, g} WAl gheof Wiz & AlA| Z21h9 WAl g d%,
2021, 2. 15., https://www.bbc, com/korean/features-56006227, 7AMAR}: 2021, 9. 9.

37) Corona Live, https://corona-live.com/world/, ZAAZ}: 2021, 9. 30.
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20201 20203 20205 20207 20209 202011 20211 20213 20215 20217 20219

Xt&: CSSEGIS and Date/COVID—-19, “COVID—19 Data Repository by the Center for Systems Science
and Engineering (CSSE) at Johns Hopkins University,”  https: //github.com/CSSEGISandData/COVID—19,
ZMIx}: 2021, 10, 12. XI22 0123510 XX ZH

H2UH97F SAREZ] Q] 20200 2¢of] Wk wl= TefefibA] (Office
of Management and Budget, OMB)A}Zol|A= 2020 AHAGAES 2.8%=
Agsielovt, F=uh9 SRk o9l 2021 S]] W3 AFRoA= 2020
AFEC] 352 SFF AU 71E Aollxl= GDP the] A& A}
H|&-0] 2020 4.9% o]% Zhadlo] 2023 HE = 3% o7t & Aow A
FE o, 2t Aol Z2U199] JRFos 20207} 20219 A4
ZH]&0] ZkzE GDP thH] 14.9%, 16.7% F0 & el Qlom, 202519
o= 5.5% o FHEIL qh

T3F GDP thv] ZJFHlEe] A, 7IE AolAs 20204 80.5% o]
A&H o7 asto] 2024dofli= 78.5% o] H A& AYsiglovt X
Ao = FRUHOR <18 20208 100.1%2 Z78faL o]% z|&xog
Z7Fsto] 2025 0fl= GDP tH] 115.2%0] o] A= A5kl Q. A
g0 Ao 7|E AolA= 2020~2022 ZFzF 3.5%, 3.6%, 3.8%F
TG o, JE AoA= 5 7IRE 42 8.1%, 5.5%, 4.1%= A=l
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[3E [1-2] 0l= F£2 WHX|E HUX| Hat
(291 %)

OMB,Mar 2021 — — OMB, Feb2 ———OMB,M3/ 2021 = = OMB,Feb 2020

GDP ChH| M=} B2 GDP C] %" Hig

OMB,M3y 2021 — — OMB,Feb

Z: 1) MR= Debt held by the public’ 20|

Xt2: Office of Management and Budget(OMB), “Budget of the U.S. Government,” 2020, 2.; 2021, 5.
=S 01850 KXF Zied

ble 202041 BRI o] ) sk 20219 slolE W] 1)
ke B8l F=U9 f7]0] thestir. 20209 57e] W ol CARES
Heko= oelA gz A WA slo] 2238w R J13 2 ol
szUHY 9i71o) thgate] Alnt 7bA, Telm 719 Sof that %8 A
AAEL Z5kshal 9t} 2021 3¢o] Blol= AR} oI - Wl S| Mot
TEZAZHARP Act)y EZF 1.82E?] 1RO tio AWM oR 20201
CARES Wole] 25 h§-S o - Sithele Wigo] Eabelo] glck. elm
HOIE YRLE TR ofF AN AALRS Sfd T e A7
(Build Back Better) 23} Fedste] ‘n]=t ol=ZelEx}A|E(American Jobs
Plan)' ¥} ‘v|=+ 7}1=A 8 (American Families Plan)-& Z+2t 33} 4¢of g
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(E |1-1) T2LH9 S 0|20 = AHE=IAH

7= T2 zQ g
a2t
ZH| - O 22 | 83y |+ WAL A3 JEIRIZH HLHT & XIS
(2020. 3. 6.
r o
;ngﬂf’ 10200tz | " FEY! fr%oﬂ et Xied oicAol= o St =k
(2020, 3. 18) e
A20 XY - 5
ZH|E A, 22XREY |+ MR} BHEYX|EE, MY St S{EZI(PPP)
(2020, 3. 27)
Ol TR | sgaoeigel |- SoimeIaeeP) ol St IR SN X
=u o Moxt ZHSEUXIRZ, SOOI I24(PPP) oA Sl AY
the - 3 &2 |9200%ge | L oTET R = o =L =
(2020, 12, 27) e Ee
O PEARK) | | ooy | ¢ MBR BHRUNIRE, wyed - @i, gome
(2021. 3. 11) UE J(PPP)

NN

Ho

AF - FARE(2021. 7.), pp. 927 84872021, 10), pp. 3537, pp. 39~41; 8472021, 8)
KA

2

i)l

S

Hls AR 2020 39 6, ALY ff7]o] et A WA kel =
21} &) - g8 7 (Coronavirus Preparedness and Response Supplemental
Appropriations Act, 2020);2 ¥ - WEsIit o] ¥R 8394y fHE
o HE HnE o, aqfie HAEGen WAl - 2 2A|eF wEE
WA A, AR AAE S AHEAME Y 5 2Rkl o
g AES saleE HAESI

20209 39 6do] F=LH9 ths- A WA ko] oW - as o oo, 3¢
18Yojl= &= Wz Hotel Ta=L}; e 7]1&- A H(Families First Coronavirus
Response Act)j o] R - AT of7]ofA= Rioh Aol yehd Biet
o), I2U19 §7]9) s3] arai7iet Ie7EEs7E 5ol o
gk Aol 7P 2 MSZ AXSRL ek WA ZIg-a 87 HEmergency
Paid Sick Leave)' 9] 79, 24} 50091 u|qt 7o) 1185 o] Q= AYS

oz 22} Holo] Izuhoe} Pels 2% So] Ladt 4 = 3
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2109} Telelo] A2 watmo} s 9ol Sl olga
S Sk ofu) AP DAY A9 B AL G-I A
UEE 2A|6IGlAL, s Fdf s11ge], 109 o 5110427k A5sk=
2 22319ty 7137 1EEE Y 7HEmergency Family Medical Leave)' @} 2
s Tt 5002] ulak A|delA] B B ol et 2Rl o),
SRHOR Q3] AufEEo] WA A9 ES SHs] 95 WIS of
83 % IS Sllk Fole] A9 AL 109 ke BgolAl, 1 o
o= 31 o) 2008ke] Sk 1915 o 1nikelby s|REe] 23 4
= AR 5 Ql=s XL ERE o]¢t B2 fuRTE SEARIA
AR T8l sl F7b - Wz B9k 2edeld] Age o
o thet MEBAE shgsto] TgAle] Hto] YshE]EE 2ABHICHAY
Sk, 2020, 4. 2).

Thero 2 20209 39 279 W - A TERU9 A - T AARA
H(Coronavirus Aid, Relief, and Economic Security Act, CARES Act);-& 2.2%
g R DR o 3 HeAvIneRe] A4S AU it o]
o= et 7 AldE Sl A AR EET Adge] o, 1
2al 7Y A 9% goEs 2RO 5o] F8 FHOoR EetEo] QL
o} WA A2} HAEFR| Y (Economic Impact Payment, EIP)2 1919
Zd 120099, FR-3541a10] 739 2| 2400925 ALsinh. & Al
AL AHo] SASIAL Q= BARGAETE] B, K 2AFAS(Adjusted
Gross Income)o] 191 79t 5HY®] B FHIE 159dd] 28 21}
She 7B-pole 1002 et wjolt sEelE ARkl Algstes Alde
A= AABISIE 22ar 174] =gk Bzt Qs Aeols Fro] &
St FsHA A 1909 S0 HE A 4 s A5
ole} T2 FAFIALTS BARES skl AlgAlars g Aelol
= =elS dVe= shar, SRRl o] AYRt AMrE EAsE
A & 7folls EltidolA Asititks S Solld BARSAIET

e BA o] ofd AAHMOR 1T ULk, 2020).
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e wEARe] felth ulHolAe TR 9r)% Qs
S A S AL S - s, olst 2o
o] CARES igbo]l Egtelo] glrk. wA] o) Zuol: ‘A e A

4=tH(Federal Pandemic Unemployment Compensation, FPUC)' S =3l &
A7} ol 71 ARSTHUDe] S712 GogelE Aglsisich el o
2191 Algio] ool kel eioh Aiglel Aol $IAIsI 2
=i 52 X Ys] e wlge] A4 (Pandemic Unemployment
Assistance, PUA) AeE =9 - 93k T3t A4 Aol 39 265
5ok Agiols Agehes Hol g, :ELho $i7]9) 4islel weh
548700 Fikehe A9 Adg 7Ikbe kR 135 9 - Adske
oy 713 A
PEUC) & -&-5H3itt

1909] MEGAE AYsk] SASHE “FolR 5 LR 1 (Paycheck
Protection Program, PPP)-& 2-¢J3}qict JojHsZzgsio J|EZog
el die Z2OoAT, e B2 7|9o] 85 ¢t et =9
A wEE A EEE 7EEERE SOl ASR Al Sk
Aol o] 7hsslEs ste], Hlag o] HAlEES st o] ¢
CARES HQloflA= AR oAH|E SAAIRE &3t 7155 SAAIRE 914,
oAl Qlsk B g7l 38, AR 23 dE SAIRE TAA
HA] 3 Z2 2AAE A ERE EekEo] QU
20209 39 HO| CARES Hieto] ofof 49 249 i - WlaE o - o=

F M o 2 op L‘S’.L’

rl

= FH(Pandemic Emergency Unemployment Compensation,

A (Paycheck Protection Program and Health Care Enhancement Act)
2 CARES HiQtol|X|9] o gar g g (PPP) O] Agazle] whet ofof] tgh
F7HAHo] TS RISkl Qlom, BlEo] HAYA AR B o - TS
A A Lol Tt o] szFe]o] Qlrk ejar 2020 120 v - HEE
A2 & - 5 7% (Coronavirus Response and Relief Supplemental
Appropriations Act)) of|Ali= CARES Rieto]| ofo] Al22} HARIA L5 AY
wolE sl 8ol =] ok Azt AARSA YT Aol
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101 45420 ujel Ft) oS AUshe A0 AUFNo] Fast
1=}

2021 1of] H{U3t Hiol= A FoM= 3o Z=Lf199] it e
W BASES BEE ke 1.8xdge] qfid] M= FLxA|2]H (American
Rescue Plan Act of 2021);& ¥ - 2asiQict o7|HE AA| 7|=o| X
HolRd A F471Y FolEEZeadE T dAske Weol
sotEfo] glom, A3A; FAFFA Tl et o] =3H= o] ek Al3A
BAFFA LY Aeols 49 18] 7R 13} 1,200, 22; 6004
Ad R 2 1909 2 1L400E21E AFol=s sioloy, Ads<
AR WS 5 Qe TS ARRS 7189 vt oxdg T oflA] sukEe
= sigF 2t a1 Askeiolch a2a s LA (ARP),
ofi= 20219 HA7|IZE Ft RAH R Tite] Bk estAl7)7] SRt o
U AR R o] =] k. ofsAlAEAS] e, A8 el 174
ofgtollA 174] wvkoz el FAo E]E oF 1.5u] Q1w Ut F
W15 AdEAL} Haulg 2534 ERE FAINo] 22t oF 4uf, oF 2wj
S7FEAL, FARETAY Aeolls 5T a7do] FAF R #HA|
EQleh Eot ZRAHAAY Bfole 29 7]z Qs thdAE A
Wb gl REA7b Sst A9e] Eat sl Sskac). 1elm
ARAAE A1t BrsicE 8RA] AlUEAlE Sdiskal, AR FRAY
Hagol disl At A5ollA AlLlsk=s 2251300

Hho|= = 20219 39} 4of F2UH9 o]F nl=o] dxE =
shar 9 ARR|E8d e} T1Eal o5 ERF A7IRE - BAEHS $1% o
T FAA S Qi 5 3Eolle &4 - 1Az BAE S
2 k= 2.2z3dy RO ‘= olZzbA|El(American Jobs Plan, AJP)S
Folon, ojo} 4ol F4kE ABtet 2849 SiE ffet LexEd
9] ‘Bl 7|EA|E(American Families Plan, AFP)-2- ¥3E5}1Qich & ‘m]=t ¢l
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sepfa o 24 oloteh, HgoluiA] Qlsteh Aze] - RRD - Fu) oluzeh
Sah gre QA Qe Hojol W8 - B - BE Sah 2 AF o=
ekg mgeka olek. Lela mlst ASAG A 1S A ARR),
o TIHOR Shiel ZANUAAL FTHIIAL WG - BE Fol et

AUBTE Fo ARE - FHFS AUshe o] ZatElo] glek.)

(# |I-2) 0= Z2LH9 U8 =2 MHETEM

* 5.32Ee GDP CHH| 25.4%

s (9= 68702122, CGDP CHH| 3.3%: HIZ: 46EXF2, GDP CHH| 22.2%)

[XI&: 6223207

s 2Lt 4] - e FZQ(Coronavirus Preparedness and Response Supplemental
Appropriations AchOilME X2, F Z2EE7 £X| S2 Qo 682 25 HiE
silon TFRL 2 7IEMH(Families First Coronavirus Response Act)s OllAf=
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Zhe 10092E Aok, SEAdega SHdtg vssRRA sl
ZAGFHAPL) ES W 7ho] el R 100528 AFs
=2 2A)5igch
20201 70l el 20201 A37} Sgolirore A2} Solbsh
gu] 2220062 Z74e e BAEYOH, of7lols Zehom 74
2 e we Hopg Aflsis Ao WS T otk = ibm 917
o W P, A5, B, AREQ, 714, 719, 25 Hop
of of 4500l g 1me] UL Aelglon], S5] Bapuela EaHo]
deats szl me Qo] FREL A NRIEST 1006 B
s 2ABI 9 EG B, Az, G, B8 Hop $47]%0) 4
S AERARGTE WASIES slglon], o] 99 oF 3004 FuE
ARSI, 2702 AIls] A9l 719l W EAp 1 ol 419
A9 A olA] FA71%0] BAeka, RRD B HALE A Lalr] et £AE
Aglsiech. TR AEAN0] Aol Wakdome] Hakrt A4 A
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of TiEt AYME FAOR 200017 FRE Fosi A4} 4ol
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) SEAhRRSY: 22l e AHohs £, S dehe &
Frizte] e AU Y] Sfat 4, HLT SeAPLY: kel el
AZAE AoR Bhe SFERTEANFAT, 2020. 7., p. 308)

49) "BHESETHpartial activity allowance)> ZHAA] o]#R 502 QA L2A|7H0]
Hashs A9 B 7198s0] $Ee Aol Sole ZEARM dis) A 9
o= 2020 9577}11 100% RABPES 22|15 FHEEZARIA ST, 2020, 7., p. 313)

60 « FRLHO 0|5 AHKEIA WHsjof M2 MK Yk



A 71GE ofdet v S0% ool Ee YL W w8k A= YF
M Adi7iael dde 1 HAE stk 1 <fol Hafd
71l iRt F2A 100% A9, ARjEAREE A, HAEe A &
of Age wisth. 2=]al FHefAS AdE A8l 2
| EAdTFRSA), SEATZHASS), 7 AFEFHAPL) Aol
A 1Y 1507285 AYsl=s siglen, MAFEFHAPL) A1) 7
ol A 1907 02 AYshd Zle 10022 QUgste] Agsl=s
22813k ARFAAE disfME B, 2atRe, mARE {7
et = T Adshr] sl 2492 ) AU siEskch
20219 6Holl= ARUHIR QIR $)7] SES flef 20092 fnLe]
2021 AlAp pAolrke RS of 7| WAl B B BAIZEl
ek Algte] siAl= sl =kl ojds] F21H99] e AL =
To AR VIEY RASe s Aol 8 iR FAE
o} HA FEAAT AREAT S 8 FeEs HAlE = AT
sto] 104972 o] e wigsiier, ddvla Alde wsiA
T 3MYRR sEo 2 wigsiglth. dAdiviee] ol 6dFE Y He
S IA2H9REE 2 - A

=
QAo o] HHown EaslEs 2T olol tie] HokAZo|
ke
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;:O

)

Steps AR 20200 28 S B2 WRoR ols) WA
A71E BEs] fIste] 2020 9ol 20228701 THAR R AP 13
o872 JfHo] A7|HoFael ‘sakA SFAJSHFrance Relance) ML Wl s}
FE0 7|M= ARAES Bl 2022W714] 917] oAl 20199 GDP
sgozol S8 Buz o gov, e AET AAUE A9 52

7 E AR (recovery plan)S AASHAL Qlek T2]al 1R E

50) ZekA SJEHFrance Relance) ARy} T SRR ETLR(2020. 12) 52
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S QS e AN A0SR, 11 A
S B0 BASN JAAGONRR), ST 2 HPAS AUGO0eLGR)
oz FAelo] gek. oleh BAAE AR Tekat A9, ofUixsE
of Ex}, A Hofk 2|9, AARA|(impots de production) 15} Uz}
o - Al 19, 52719 dAEs) A9, BEol B2 JdS giifes
She 318 Wl ERinbgel S W FHobAZol thek A9 43t Sy ol
ZEFE|0] QITHEIERA AN A ALY AR SEAAANE], 2020, 12., p. 254).
(E 11-6) ZHA F2LHI S F AHET
2= * 2210972(2,520=2)) GDP ChH| 9.6%
(C2: 310URE, GDP | 1.4%; H|SR: 1,89021R2, GDP CHH| 8.2%)
A= 3132RE]
S * SIXtLE ZHERIE Tt 2EE(YIIXIE) Eelst Y BE QREE XIE B, o=
- SAX HHA X1
. 202 14 012 74x1|§\§71|§‘(recovery plan)oilAo] 2740|220k EXF 2 MH|HS
. Efﬁﬂix IE(shorl —time work scheme) XS gh= Z22XS0]| thet A2 X8 F
2LH9 stz | 2 Z2Xt0l thdt ZFX|R(direct financial support), MAS 7 FE0
ofst 2o IMAS X
s OF2E| At 9l J|EF XIRI7|7F HEE XIEYIXt0| ohst =7t X|[R(additional
transfers), AISIEx T2 J2(social program) =7t X|&
* Rletgrig ol XY, XSk ¥ gE 20i0]| oot sMEX Hxg
* ZHIS|I= A2 recovery plan)nt 201 Z1Z0] TSt O|UiX] 27 Ex2, nERE
H|o|2 MEHA Hst 3 HZoIHX| HUEXL SHZ2TH0| et £t S
[=RlAl 3269R2]
* 2119 Tlsl 7|0l theh AFS|EAS7 |0dZ(social security contributions) THA|
* HOIM| AgFMl(carry back) & 2021 0% MAbM|(production taxes) F+5 15}
[XIEB=E: 1759RE]
cHOLN EIPIRIN 52 tjaoz MltEr| &2 EX(Accelerated refund of tax
credits)
[0]¢2l: 520ARZ]
* AB|=E7 |42 (social security contributions) & 7|42 MZ &2 7|

2 FAZLH9 2 2021 62 5AU7IX|el 9= - H|Qlg XHEEA 71&(Above—the line measures:
Additional spending and forgone revenue in the health sector/in areas other than health, Accelerated
spending/deferred revenue)

XI2: IMF Fiscal Monitor, “Database of Fiscal Measures in Response to the COVID—19 Pandemic,” 2021,
6. 5. 2| - He|

62 * T2LHO 0|5 RS BI5l0| M2 RMXIEER U5k



4, L=s1)

QeoAle] s=h9 3 SHIARIE 20204 190 Uehton, 20214 9%
71% QI 1009 19} 3,4900] TR voleiz B TRL
AOE ZAMEIT QLR TR MAEES 20219 29 1705 E A3

3)

o n2

ol

aor

al

U

"W
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SR o]l 20199 7] UE kR WEe] utEM 20209 A
o GDP AFEE 1.2%2 AgElglo), TR St o]Fel 20219
FoA 20209 AEo] 5,242 SFF 2ol ek glek. sEo
ool MR ARAME AYHR 7] 2020d GDP ] 3.2%0]4
2023-2035\0l 16T Zaat A0 AYshglont, A2 MER A

51) Qo] @9 SR Pel S REAlAEeITRI2020, 7.: 2020, 12,5 2021,
7) 58 BE Ay

52) A AR Johns hopkins tfgl HFERLR, “COVID-19 Data Repository by the Center for
Systems Science and Engineering (CSSE) at Johns Hopkins University,” https://github.
com/CSSEGISandData/COVID-19 — Code — Download ZIP — COVID-19-master ZT|
— csse_covid_19_data ZT] — csse_covid_19_time_seriesZ T — time_series_covid19_
confirmed_global,csv, AR} 2021, 10, 12.; Corona Live Z#jo]Z], Mol 1009Hg}
9=} 47, httpsy//corona-live, com/world/, ZAMARE 2021, 9. 30.

53) "BBC News Fejol,, M@ WAl Sheo] B F Al R0 WAl HE A%,
2021, 2. 15., https://www.bbc, com/korean/features-56006227, 7AMAR}: 2021, 9. 9.

54) QU jZk W il A ST B, hipsy/corona, go.jp/emergency, Z412)
2}: 2021, 6, 29,
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https: //github.com/CSSEGISandData/COVID—19
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Engineering(CSSE) at Johns Hopkins  University,
0. 12, Af2E 0|23 M =

189.6% 2=
A= 202083 20219 AAES
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Foie Aol skt WA - olwAA] Aot e SHL QAFe] o}
2 Boa S A st AR o Sl Ao 2 Age]
upgEiglct Rk AR 9 At Zdol o AUshs A= w3t
wglon, oo} e 1IFte] Hash g 20199 dlite] Aol ay]
e L

(£ |1-7) Z2LH9 hS U=o| T HHH=Y

= 7= 2 e
H1xt 2SS o R -
ol | e FZLHO ZISSAF HH| AMREH| 2! H7HXS
(2020, 2) 1530001 |« ARLITQ SIS O] ARIEH| W BAXIE
Mext TS | | o ooy |+ S SAFR ME BSXt FIIHS X1
(2020. 3) T |- BNEE ¥ e B4 U8
2020 1%} =2 ~
_‘_Oli| o 12 Ol A\l © ) 4/_“: _%I
20203 HoAl 22 : -
(2020, 6)_'_ 3190 |« XAZREHE Zdl AUtz XY 8= A
20208 MBRt 2| oo [P EAE 32U Ol FHPE HaS 9fE Sxt
(2020, 12)) I K = s =T = =
Z=: 1) Mext 21

SOUSH 2= WEEXRE 1
Az: SERMIESETRA(2020, 7.; 2020, 12) F= =Y

)3 i AR 20209 4200] MEER 257240 o] A1} 2
G 6 o4 2R 31924 5] AR} 2RS0T 3
AR E 48.4%, & AFFTHR 117.1% 122 T 2419 F8 A
AR AR selelends gAY “egete
oIoIAlE sl Thest o) A ;
g HE RHEA ol BARE. S, e i BATE A, 19
AL vlfe] gt tiv] e} & ol A B35 ANSKL Qlrk J1Ejal Fa
JAeTo 2= mE QI S2Uh99] vl A Il HiRt de Al
w Al B ARIEAREEY] §F A7) 3 - Ut 6= E Y
& (concessional loans) A|Y 52 A|AlSlaL QITHIMF Policy Tracker),50)

56) IMF Policy Tracker, https://www.imf.org/en/Topics/imf-and-covid19/Policy-Responses-
{0-COVID-19#U, A} 2021, 9. 13,
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(ClZ: 10.1x% CDP CHH| 1.9%; H|olZ: 786X CGDP CHH| 14.6%)
[KIE: 10.1=01]
c 0 HAOZEH| MA XE(procurement), S-S (distribution)(0.8%42)

T2

o2 | - oz U FIIQY TMEO| $1F X|Z(cash handouts) 23 271 U E7|QY M
XIHZEO| ofA X238, 7220
* BiAI9] ZEH(procurement) S 7IEH E74 2 RX|(5.6X4)
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CARLHO 2 20218 6" 52AX|C] 9= - H|olz XHWEEE J|E(Above—the line measures:
Additional spending and forgone revenue in the health sector/in areas other than health, Accelerated
spending/deferred revenue)

XF=2: IMF Fiscal Monitor, “Database of Fiscal Measures in Response to the COVID-19 Pandemic,” 2021. 6, 5.
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ol TELHY 3 EARE 20209 19o] HaEiglon], 2021 9%
uF 71 Q15 1002H 6,0650] FRLHY uloles B WYL e
o ZAPET YTk T3 WAl HES 20214 29 2620 AR
T}, 60)

thE 7R 1A E2U419 49 - 2t AEE A2 S 20204
14 20, = A Z=2H19 G - SR yebdol weh A= AEd
AE] BE e BHPARIA FAdAR AYsien, 22 & 27
BA o2 A4RE Hl olof, 29 23Ul A= Sl wEt FHal 4
Z20] AlZFIA IR AR 528 T ZARBITHERES 9], 2020), 29 THEE
ARelA Az, Aok - fekdE AR ARRr], A" & ARl 2
2 A7) RS Adsitrl 202089 690l ARl Awr] 3dA AlA
£ FHsIeH, 20204 11Eol= o= o 55 125k & 394
off LsdAIR 259AE 57} - 4ldste] sHAR W2l 7S} - At
o 1Al 20219 TERE = 7€ SHAE 49AR Thastelal AR
S| Aede g - ARlske AR AHESIREHE AR EE 2020,
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58) o] FEub19 dhgrga T Wi oighule AREeY, TR AANE,,
2021, 7. 27., hups://www.korea ki/special/policyCurationView, do?newsld=148872965,
AR 2021, 9, 11,; AEUE ZAARE T (7| SYAE, 2020, 3, 4 2020,
4, 16; 2020. 6. 3; 2020. 9. 10; 2021, 7. 1; 2020. 3. 17, 2020, 4. 30; 2020. 7. 3;
2020, 9. 22; 2021, 3. 25; 2021, 7. 24.); $F=2Tk 2 Ff|o]| x| (hitps://www, knewdeal,
go.kr/) 5 =] 24
A R Johns hopkins tfg} ¥EA}E, “COVID-19 Data Repository by the Center for
Systems Science and Engineering (CSSE) at Johns Hopkins University,” https://github.,
com/CSSEGISandData/COVID-19 — Code — Download ZIP — COVID-19-master ZT|
— csse_covid_19_data 2| — csse_covid_19_time_seriesZ T — time_series_covid19_
confirmed_global,csv, Az} 2021, 10, 12.; Corona Live Z#jo]Z], Mol 1009Hg}
A 47, https://corona-live, com/world/, FHAAZLE 2021, 9. 30.
60) TBBC News Felof, MRLp WAL Sheo] Bt W A 229 w1 6,
2021, 2. 15., https://www.bbc.com/korean/features-56006227, AMAR}E 2021, 9. 9.
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2020.1 20203 20205 20207 20209 202011 20211 20213 20215 19

XI2: CSSEGIS and Date/COVID-19, “COVID-19 Data Repository by the Center for Systems Science and
Engineering(CSSE) at Johns Hopkins University,”  https: //github.com/CSSEGISandData/COVID—19,
ZJMIXE: 2021, 10, 12, XI2E 0|31 MXAF 2+

2019Lj 109 ZAHHIMF WEO, Oct 2019)0]|4&= dk22] 20201 GDP A%
5L 22% £Fog AYsigl o) J.iumi olsfl 2021 49 AHHIMF

WEO Apr, 2021)o-= AAES -1.0% & s3F =AY} 7=
Ao A= GDP tju] AA AR} H]L-S 2020~2024F E0F 0.8~1.4% 4220
2 st oLy, 2 Aol 20207} 2021 AR} Blgo] 2.8%,
2.9%2 et o]3 2022~2024 9t 2.4~2.5% £ HY Aog A}
Sk ok

GDP tfjH] YUWHYR FAF Bl&9] 4, 7|& Adolxl= 2020 43.4%
oAl 20243 53.3% pFEOE F7IE Aoz AYsion, F2U9 S
0]3.9] AofA= FZULHOR Q18] 202010) GDP tjH] 48, 7% S0z =
7V8}1a, 2024 64.4%, 202501 69.7% Z7kR] 27V Ao® Al
ULt AREY] Ae 71E AolMs 20212024 FRF 4.1%0014 3.8%
o7 aslks Aom Aoy, 2T Aok AR2UI9R Qs
20210]| 4.6%% Z7FskAuE, 20223 RES 7|2 Adal QAR Szow
wold Zlog Awsial Q.
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powell20211130a.htm, FEY: 2021, 11, 30., FHMMAR}: 2021, 12. 5.; Rappeport, Alan,
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IMF(2001; 2014)9] GFSM 2001(Government Finance Statistics Manual, 2001)
= GFSM 2014(Government Finance Statistics Manual, 2014)2] BFRYZEL
71%o] w2 AREYDA7} R TEE,
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A g=re] GDP tiH] 7R ElES AT EY, T HE-2 53] 371
algict. @715 ARl 2921 2000t ZRE gh=re] =7 EIRHIE2 17%
WelE A8k, 2003WRE 47 S EIEEIE 11.1%p S7Feto]
20009 28.1%%F 7]1&a3ith. o % F7EFHIES 20% SRS FAI5t
T} 2011 2& 30%E Jolslom, o] 20194 37.6%S 7|23t wrlX]
30%E A8k sEAEE 2020 F2UH9 difaell o8] St &
A AR oR Qlsto] IR HIES A tiH] 6.2%p F7IRE 43.8%
£ 71831 Ao 4E dolilth

20209] A ojH] 7RIS S7FE2 THA ol wjEoE Zith ¢
Fo)ol 289717 AE 19987} 2009W o= =7 &o] ZkzF A
=] 3.8%pet 3.1%p F7FeE 4=Eolgirt. 2005We® A7k FHI&o] A
tiv] 3.5%pE & FoR FTRIEE], (19 T-10l0] YeptRo] o] A7
E3E 7] A9 AR A7 $A4 2 A7)l 7] H-eA A
FROoF Qldto] A7HRHlge] & o7 FUksk= o] YEeRdtt. st
AgE A= 2020 6.2%p&} o] w7AfFElEoe] & HoR FTRE =
=R okth 202088 ALJstH 1997 o] MW tiH] I EAFE1E
71 71 3%pt) Al 22, 2%pt Al Zell, 1%pt oA X, 0%pel o
A2, #agh szt ol Ze 2RI

20209 gho] =7REHIE] QAo TPt aA| STRIIANE 5
717 o2 7] H7ERAMIE S7MEa) Blas B 1 S7REo] W
Holl &3 Zog FAHch ofz] 20209 AHREAMES v|wsty] ¢35k &

el BA7L AR 9kt AR gla) IMF(2021, 10a.)7} Fiscal
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Monitorg F8f F4% APgFRADE 7|Eo= AwE, zozoLj
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A7] G7 3P=ET) g2l ke FREAMlE SRR 24
o} 13.8%pHTh ] S polet 2020 o] HREAH|
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= GDP CHH| HIE
o | B2 | 2t [awmml s8¢ | 2 | 2 [wwme| sa | oz
GDP | = | =R | WY | WY | AP | M | wE | o
() | ©2 | 4% | #x | (O) | 02 | 4% | 4%
1997 | 5420 | 60.3 11.13
1998 | 5372 | 804 14.97
1999 | 5915 | 986 A131 16.67 A2.21
2000 | 6516 | 1112 6.5 17.06 1.00
2001 | 7070 | 1218 7.3 17.23 1.03
2002 | 784.7 | 1338 22.7 17.05 2.89
2003 | 837.4 | 1658 7.6 19.80 0.91
2004 | 9084 | 203.7 5.6 22.42 0.62
2005 | 9574 | 2479 4.9 25.89 0.51
2006 | 1,005.6 | 282.7 6.0 28.11 0.60
2007 | 1,089.7 | 299.2 37.0 27.46 3.40
2008 | 1,154.2 | 309.0 15.8 26.77 1.37
2009 | 1,205.3 | 359.6 A17.6 29.83 A1.46
2010 | 1,322.6 | 392.2 16.7 29.65 1.26
2011 11,3889 | 4205 | 4892 186 | A135 | 3027 | 33.06 1.34 | A0.97
2012 | 1,440.1 | 4431 | 504.6 185 | A17.4 | 30.77 | 35.04 128 | A1.21
2013 | 1,500.8 | 489.8 | 565.6 142 | A21.1 | 3264 | 3769 | 095 | A1.41
2014 11,5629 | 5332 | 6206 85 A295 | 3412 | 39.71 054 | A1.89
2015 11,6580 | 5915 | 6762 | A02 | A380 | 3568 | 40.78 | A0.O1 | A229
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= GDP CHH| H|IE

oz | B2 | 2t |wwme| sa | 2 | @2 [uwwms] sg | el
GDP | ®2 | B | WY | WE | MR | 2M | M | W

(1) | (02 | 4% | 2% | 0O1) | (02) | 4% | 2%

2016 | 1,7408 | 6269 | 7175 169 | A22.7 | 3601 | 4122 | 097 | A1.30
2017 11,8357 | 6602 | 7352 240 | A185 | 3596 | 40.05 1.31 A1.01
2018 11,8982 | 6805 | 799.7 | 31.2 | A106 | 3585 | 40.02 1.64 | A0.56
2019 119245 | 7232 | 8107 | A120 | AB44 | 37.69 | 4213 | A0B3 | A2.83
2020 | 1,933.2 | 846.9 AT71.2 | A1120| 44.01 AZ70 | ADB2

A= CHS9l HI0[EIE XA FE, H2lHS GDP, &) ¥ 7K3(CDP thy| HIE)5t01 2k

1.

HRITNE, MMIHIEEADB, "Z7EIRD1)), https://mww.openfiscaldata.go.kr/fdata/3R4TTO7 1 1W
0648KK\V104928971, AUt 2021, 9. 16.

G, SMHYEEADB, "YEEE ER(D2), SSE2 EX(D3), hitps: //www.openfiscaldata,

go.kr/fdeta/OXY022UGD797MPMB69I6 16048266, ZAUXE: 2021, 9. 16.

2T MMEEADB, "HESX], hitps://www.openfiscaldata.go.kr/idata/9DQF 7E72M4Z89

V85128M4986190, ZMUXt: 2021. 9. 16.

4. 51228 AMEAAAE T6, 4, 1 EBKHMLKX], http://ecosbok.orkr/, ZAUX}: 2021, 3. 7.

5. =2 AHMSAAAY, M0, 2. 2. 3 ZLIBSMio| st XIS(@AE 8=, £7] Y Hzh,
http: //ecos.ook.or.kr/, ZAAHIX}: 2021, 9, 16.
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1, GRNE, MMIHEEADB, "=27EIS(D1)., htips: //www.openfiscaldata.go.kr/fdata/3RATTOI711W
0648KKV104928971, ZAUXE: 2021, 9. 16.
2. HRINE, MMXHIEEADB, "HHESX], https: //www.openfiscaldata.go.kr/fdata/9DQF7E72M4Z89
V8S128M4986190, ZAHUXt: 2021, 9. 16.
3. olE2d AMSAHAAE 76, 4 1 SERHHSX|, htip://ecos.bok.or.kr/, ZAAMAUXE: 2021, 3. 7.
4. o228 AMSANAY, M0, 2 2. 3 ZUSMMo| st XIS(RAE, g2, 271 2 ¢z2h,
http: //ecos.ook.or.kr/, Z4AHIX}: 2021, 9, 16.
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K= IMF, Fscal Monitor, 2021. 10a.,, p. 65, Table A7. HIO|HE M7t 7tS5t0 &by

A4 w3 20200 Ao AP B sz0] ANE F1Sele
o ERAEAe] A9 olalelslel 2g97] A71el 1999k 20098
Alolai 1999-2018W74%) whd B 7]28}g 01t 2019-20206 0l 2
o4 RS 71259t E3] 20200l = HREo] GDPO] oF 3.7% %
o 91319)7] A719] 2,269} 2EY7] A7]Ql 1UHTEE o 2R} H] &L
ZlZsigt. BAeRIe] A9 2011-20199 T HAE Sl BslA g
GDP tjH] 3% o]} Z2Zo)A] Jﬂgz gt} E3] 2015€7} 2019ES A
ofsiel TeIASA A Fms ohd GDP oe] 2% ofuyl® Tl
sl 2020 FRAAGA) B} FFRE GDP giu] 5.8%% 20119 o]
A e Solglnt
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slo] the Zumat ofjzl A SR w9 SuH o)
AR We u} 7] AR WA E3 AAERL 9] Lol ol Z2sl)
913t ThoRet mejSo] olojAl Ther] Aol ofshE ule: FasiA 4%

Il. Z2LH9 0% TS Hat

[l

2t - 101



1917 wiEo] olo]l ukZ APHAMA ofsh= B lulgd Zwo| 9jck. thit

-LEL]'19 - 2,4 o|ol= AP 7&%_6‘} PAEARS. Rt R b N o
B2} QHALS o] o} duit o 2)&EA] T2 A

Xéﬁ%ﬂ*o% FS ot o 91@%1]01] el AT Zart ok

Lt 71 27T H HEeX| Hep HY

Z7] NANA AR DA AL RS 7 & o & 9= AlE
BE7F mid ok} oA =8l AlEshe w7 8AI ol ARt
2021 99 =3lof] A& 12021~2025 7 PR|A-8A1E 0 uf=H, GDP
o] SRS 202537k aF SATZE 15%p7kE 27k A0 ok
=k 20209 43.8%90% I RFE]E0] 2021 0= 47.3%= AkRSSkal, 20253
o= 58.8%= 60%of Y Alw HAgE: oA AwE Hpep 7ol
20213} 202213 9] AAAAEO] Z4zE 4%the} 3utR 2%tiel RS
Hr} 2o 489 7|23} 7oz Awa, E3] 20220 k=t ARz}
FRU9 o8] 7% A= 1@6@% A= ad o & 71kt =
THRFHIES] ST S AURA wiE R deE.
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= CEel HoEE MAPt Fgh Fel(dd) ¥ 7IS(AA)sto] 2y

1. USRIZ™E, T2021~2025E Z7IEREA 2, 2021. 9.

2. GRIXNE, MMIHIEEADB "Z7EHSD1), hitps://www.openfiscaldata.go.kr/fdata/3RATTO7 1 1W
0648KKV104928971, ZAMUXt: 2021, 9. 16.

3. GahE, MMIZIEEADB, "IHE4K, https://www.openfiscaldata.go.kr/idata/9DQF 7E72M4Z89
V851 28M4986190 ZAHITE: 2021, 9, 16,

4, o223 AMSAHAAL, 6. 4 1. SEWHESR, hitp://ecosbok.orkr/, ZAUXE: 2021, 3. 7.

5. =%, AMSAAAH 0. 2. 2. 3 ZUSAMO| et XIEQAE 3= 27 2 ¢2h),
http: //ecos.bok.or.kr/, Z4AIUXE: 2021, 9. 16.

= o

71 AAINA F=e] AL A== FollA 7 mE=A] o3k
Aog AwErh ARol 27 AL AL IMF(2021. 10a.)7} Fiscal
Monitoro|| A 2026 @71A] Ast GDP thv] HFAHEZ|(D2) H|Eo|= HF
el ZoF Helrh olof w2 2021~2025W =72 8A1E Het 14
o] © Z7}¥ 2026W714] F 6d7F o] AHEYu|L-O 18.8%p =7}
o Zow Agdct 5T vRE 2 o] 7|IXF gl AEEAEE ST
o] Axl=g FollA 7 & A og2 HiEnks Hojth B2 Ax==9
785 2020\0fl= =9 ti5330] T3k Qe A e oR 8
SRR S71H o mE ZTIRE AREAEES A7) 2Rl =8 7
=Y AR Y] WiEel Ao siHHn. 53] IMFQ2021. 10a.)= 202049
¥} Hlwsf 2026 G7 SY=E f2d H7RES ARRAEIEe] 27 4.4%p
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o2 | e 4 gk

[T2! 11-13] 2021~2026F GDP CH| YLEPHEBEI|D2) S7H=Z MY =ZA| Hlw
(T %p)

20

l: "“‘Eﬁg“.ﬁ.ﬁﬁﬁiﬁ-ﬁF‘!-ﬁ:i:.“:EFE.[.IEu-.I]!

-20

g.nz‘g.mgggﬁiss= g:y;.ﬂEggEgggg
PEEEEEiiEEsEIijEfRssicoisil
=2 g ETzzzs 25 EUYEvISS s
H E 2 E E T s

z = = £ = I

mé 5 g

K= IMF, Fiscal Monitor, 2021, 10a,, p. 65, Table A7. HIO|EIS MXp7t 7126H0] 24

g AR7E F71 AlARIA e ke 2ol o FASAES
€ AlfE T & e ol Foll shbe @A ARl te A
A=53 mlas) W@ 2oz wejea o] fed Zo= uod.
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WG S gk ST R0 A9 OE AEEEn BTl

o WA Z71e17] 48 FEA1 BA Aws) 9 ol AlHem A
AR 2 9ol B3 ik webd A SHER Sl ;Pa o]
Beh SRTEES ol vlolis As] ALY Last gk oSt
A ARARA) A - A71A $1 2ol s Al

7t Itz et

A7N1Ao2 ko] QPYAAAALE 7H Fs= 9ole H&:A- 183}

2 QIgh Qx| Wsloltt. FAIH(2019)0] AHRILE—STAL F 71
AU A(F91FAD ] W=, o] FRl9he 20281 5,194nbH o= Y
o] =Tl o]E &M ow 7hadle] 20670 3,939ub o) o2 Aulo]
o). ol olsirle] uhd Sof wie Farge] F7hR THYIHEH ow)
L 323 Zbska QANE SAEQIGH(144] o|shs 19724 1,3869HY-S
71E7 olF AHOR Hasku Qi Aol TA 2HEaI] TOIEP
53] o] FAEAREV0] A& m Slshs Ao Ql=dl, 2018
0,989, 20199 0.92%, 2020 084133—;— 7]%8]] ZA80] E24Y 3E=E
717k HolA| gh=th. o]e} 2 A= Qo] gh=re] A1
(15~64A)= 2018'e] o]u] 37765”&%‘5 éxé@ﬂ Ldsto] A= sketst
2 1 1 % Ao FAEIon], 2067 dols ARSI} 17840

70) g AR} 7FA717H15~49A) Bt BE ALCR o E= B EAoF 4(FAA, 2019,
p. 75.)

106 » RELHO 0|5 NS H5l0| M2 RMRNEEE HiS



[ [[1-15] Rlfolg=A|o| olx XMat

F BHUFA 7I1E0|H, 201992 AL2[FE FAXIO| Xto| LM
A2 EAY IEARE, HHQTFEA - T QIPX(HNH], QUFHNE QAR BYH| 5)/T=,
https: //kosis.kr/statHtmi/statHtml. do?orglo=1018&tblld=DT_1BPAC028&conn_path=I3, ZAAHIXE: 2021, 7. 12,
Clo|EIE XAt Heloto] 2k
[22 lI-16] 2 EAIEAE 30|
(Tl )

5.0
4.0
3.0
2.0
1.0
0.0
RN A gt g g At gt gt g L L e
X2 SAE S7EARY OIRSEIEAL - QILSEi 2 SEE FO(S4 AlY, 291 01&), hiips://kosis
Kr/statHtml/statHtml.do?orgld=101&tlld=DT_1B8000F&conn_path=I3, ZAIUXE: 2021, 7. 12, H|O|EIZ
XA Helotod 2y
o] wskR Qlste] FhaHe] FeRuITIe} e Rop]E

Ief. fdsiopule} waRoplo] ol o]

o

23t
71 Ao

o
=} 1l
S W= 5

M. F2LH9 O|F HHAHH



< A= AFHOH|73)0] &
o 71y %&’Fi 1966%.94 BE Lﬁoohﬂ
o]

o°{‘
filo
jns
b

I}, 7] okt 8851

W!
o
Do
0]

ol

o

332
g
r]I.
gﬁ
i_r
L o

FFrl= 5.9780I80k o]% fadReHH|O] A&AQ] sleto g FRAHH|E
20124 36,2974 sl&siaie}. 283 20184 QAU Eom]= 17,57, U

FHE 19.6 02 FHRGH= 37,
FRP7E et oA WA SR Aot 2067d7HA] fradsF
= 178502 AAeL FARE ol AR mERGgHE 102,48 02
3 S71e A0R ofdd). ofof] wieh =] Feu] R 20679 120.2
7H] gobd Zlom ZdvgEh

~
of.
j%
[N
e
2
ol
S
=)
oot
5
=
rir
O

i

(32 1-17] ZHQlrEAle| Sef| Fy
(CH: MAESOITL 100HY )

— 2 EOLH| —_— e L L HOtH| - Gl HOH|

. B9F 7|20|H, 2019F2E] ALZ|E FAIXI0) Xfo] L
A2 EAE, IEARE, "HHTFEA - £ QITX(HNH], UFHNYE AFTE, BYH| 5)/T=,
https: //kosis kr/statHtrml/statHtml.do?orgld=1018tblld=DT_1BPAC02&conn_path=I3, Z4AHIX}: 2021, 7. 12,
HO|EIE XAt Heloto] 2R

gato] ol b e AIHET} ulEs] e S5olAR 1 57}
St A AR 7P e ZoR A 2] mdRoks 20251
71 FHePr]-(F A 1T TR AP Hs Q1100

72) =l A s Q0

[e]
73) SR A QLT A s Q1100

108 » RELHO 0|5 YHEHA H5l0| M2 EMRNEAE HiS



7] iRl AxiFole) B 4 Q= 67 HARSoI fEAQl A}
e B4 VRSH e Aow AP sl Faol

o & 4 9l
wseR]E 20260 245 Wb F el magolurt kol A
Ao o) ofe] Uehsg WA 283 Ao oA B3] o
A RopZL 20380l ofeelobs Yol i oz ol 20461
o= QlEnbq Zs) A Al 14 e St d Agelth dejm

3 olelw skt ThE SHSHe) wdsobule] A} A Mofdl 2
ox dys

[T lI-18] et=at FR=9| LHASUH| Y H|w

(THef: WAESeIF 1008 &)

il

100

R L L L L i o gt gt g

e CAN O A Denmark Finland France

— JETMANY e | LAY —| A AT — N OT WY

Sweden United Kingdom United States esssskorea

XI=: OECD.Stat, “Population projections,” https://stats.oecd.org/, ZAIUX}: 2021, 6. 7. HIO|EIE XX}
Helot] ZhY

ao] s} w7t A AN 7H W Ao HHelE Bl
1 427k BARQO9IE 713 ARG At o welbd 7h
1520] 9l gFe] 1Rl o] FAEAREo] 20208 0,90, 20214
0.86%0.2 Aol EEE o) SlHsly] Axste] 20404 12787 7}
3 o] Eolgh 28 AT AAlslel AR SR 202040
ARE 0] FASNEL 0smoR Al 7% Aueledd 5
U5t A1He] TAZAE HARCE e Wk ohjet AHoR AR 20214

. Z2LHY 0|5 REEZATA et Mk« 109



of RAEAER] 0.86HBTkE Wk olXy WA e AEAk AL o
S goldi Solnl, olefat Aol A%EThA o] Tsl Lwl
AB@019)9] 71 Altelenct o webd Aol

of

[2! lI-19] AELE0 et el TAb A

1.4

-
-
12 -
- - -
.-
Cd
4
1.0 P
L
os0
rd

o 0ss

0.8 0.84

0.6

P g v o)
B A S S S

£ D D L . Y % N D > &
'F‘pw&~'9¢®@ S '»“’brﬁh T is';"?‘" o rt-é?‘éc' +° ’Y-é;\
- TP EH TH o

01, Mol A Hrle S91FA 71
2. AefelaAe] 42 201837z AXX| 2019HFE HYUX|
= Ch39l Hl0|EE MXPt Fg & Haloto] 2
1B WISAEE, RITSSRAL- QSES I SEE FO(EM A, 221 01=)), hitps://
kosis kr/statHtml/statHtml.do?orgld=1018&tolld=DT_1B8000F&conn_path=I3, 7:1*”0‘7(% 2021. 7. 12.
2. EAE, EARY, THRIQITRA - Ael EASAE/HZ, htips: //kosis kr/statHtm/statHtml.do?
orgld=101&tblid=DT_1BPA101&conn_path=I3, ZAHIX}: 2021, 7. 12,

Lt EHRAH|2F D7

gae] je) Aol 4
BgoR 2489 7%*301 % . 21%/&% QU AR Pt

2
S
lﬂ
ﬁ
i
ro,
9‘1_4
l_r
s
]I
O
5
1o
ol
_wﬁ

A Al 24P AdE ifﬂﬁi_ 740]@ ERE Algrrergoly ARel
Halof it 7ol ek ugsh= AAE, 7= ﬁ—éﬁ RIS, AR
o 5o ARlEA RIS OiRt 85 STMIA Ales ASHeR A
ol & AReATt APAIE] gt 249 tﬂﬁ}ﬂ girk & ol
= Qo] Hskes A7IAoR ] PSS S A

I

110 © F2LHO 0IF MHEEHA Hsiof M2 ZARHEERY ot



o= ol

sedsopE ABARe] $AR JaS v e 3 A4S
EsAx SHolo] 7Fssc}t. IMFQ] “World Economic Outlook™of] HI1%E]=
W o] ARPRRAY(D2) HlE} OECDO| Qltel = WIAY Apmof Hilw
© et A GDPE HAISHE 1980~2018W7HA] S17)i=of tiet &=
FRNIARE T52 4 ek e o 4RE olgstel 3 o)
Wk RERAge] elulet JeE vl A gt

WA o] ArE olgste] FRFAMlE d RG] TRt AEES =
2o By, AR W Aolol GHne] AEEATE ol AR B
o BE olaigt AHLEI} wrnopl AN SE SIS 2l
WAE Ashe 22 ofyt 53] FRiAulecle BAIN717F v
et F7IdeAQ) AR FAE 9= 2 Ee AR Aor Ay

7] mzoll olE FAIG AJHielA AuiE daie] 9

e

[T 1II-20] LHFERLIHD2) HIED = EHRUH|Q| St
(E19]: GDP tH] %, MA7ES917 10038 B)

ﬁA

x X oy X xXx

200
L
xx

x X X x
x
w 3 =
5 = *
x
OF ©% x,e(xxxx
=
= x X%y
fit 8 5 SO L e W
S X 8% XS

50
\g
Yoo
s e
x’j 3;,,&
¥
=

LHES|

[e 52 x G7 =t - ssRI=KEH - OB

X=: 29l HloEE MAPt Fgh 2 Heletod 24
1. IMF, “World Economic Outlook Databases,” April 2021 Edition, htips://www.imf.org/en/Publications
/WEO/weo—database/2021/April, ZJAMUX}: 2021, 7. 12,
2. OECD.Stat, “Population projections,” https://stats.oecd.org/, ZAAIUX}: 2021, 6, 7.

. Z2LHY 0% RWEATA 3} Fat » 111



[:E:

T %

A wdHom|yl AHEAug]| ujal RS TAET} ”H%Q-‘H
AEzct olS flal FLHWRRE ARRANES AHHOR 3
A (-D3f o] E4 717ke] A o] FRafulee] Hat %ﬂ
283ttt 54 AR 7T I AT A Aol

K1)
m
ﬂl

R
FZ

> B of e o
o
il

Tof B Aol AREAIES S AP e A W9 E
Azt e S gick olo] 54 Zh ARHOE pio] gl 3

HEAHEe] Ht TUHES TEHeRE AAsth AuuaeRs oY 717t
o] gt wARgHjolct, BAGRE g 717F 27]9] FREA6&t
71ZF Bt BAAVIFES aEgith 7RkE 7] REANES AREANE]
3L W] whet ARe) BAjge] o] gEpd 4 Qlths HE sy
3 VE2 alid 7I7E Beke] A7) Aol wet 77]
S $all AEFAME 7 ot FEbd 5 9leE aEsly] il
SHH wReRuZh ARREANIRS TUM7IE AL ©]A aglbths
FxAo|L A7)l acle) ofgt Aojct. uhebA wr|Ql HslE 1%t 9
& Zo|7] Yol FEEAHE Bt F7HES ARls] flet 7)zke R SLd
L 109e nesith 2 A (MDA no&, 59} 108 efsht.

do

o
o
I
N
()
o,
N
ox,
!

di,t,fnJrl = ﬂsi,t*n+1 +7d1l;fn +5g12;,t,fn+1 +/Ll +/\t +C+E§ }‘\‘} (1]:[_1)

0471/\1,

- dyy = F7E 9] (-t 1) AERE tAE7RR] ndZt Hak GDP
ojn] HEREAES Z7HE

- sty e 37E i) (t—n+1) AERE (AE7R]9] n W7 et E o]

- d_ 2 =7F 9] (t—n)EZE 7|9 GDP tjH] AREAu|E

- gyp= 7O (t—n+1) AERE tAETRO] A7t Bt AAAE

-y =7b i) AR}

ANk dEmE)

A

QAR

" rlr

112 » F2LHO 0|5 XHNSHA H0|| M2 ZMKIREE Hist



Y av} S dE) A Aol mEw, AT 1009 AT
109 Z7lshd AHEEPELL il 2.64~2.87%pH 2/lHoR =R E=
Aoz HAEE QA= AmEglRe] g0 9 Rzt 2018

19.67go| A 2025of= 29.39 02 10Y71F Z7)8lal, 2031 o)l= 40.07Y
OS2 20971 SR ol=idt T S A AAPIM 71 wiE, 20469
FE = g=mo] A AAlA =dFRgZE 7P w2 7P 2 AeR A
gek, olefet WS weiste HASALAS] Avk G R}
;}94 H;H7-]7<4Ho1] = de X]-_Q_o]- 7]~_/Ho] lr:_]:]— /\e _413]3}1;].

(E l-2) =HHY

aus
. 54 T3 104 o
= HMEHHIE ST x+=-='xnu|§ =7}
(1) (2)
, 0.264* 0.287*
T2t B Lo - -
| | 0.153) 0.151)
_ —0.074%* —0.067***
J Z} =7 pSI=I=ERIE - .
[k 271 BeeniiE (0.010) (0.011)
, —1.133F* —0.984***
7t B AMgEE - -
| fless (0.155) (0.162)
N 3178 1.490
T (2.527) (2.411)
HEX| 1,128 873
SN 51 51
ZX7|%(R—squared) 0,601 0,634

() A2 JUY BERR}
2, = 212 1%, 5%, 10% =0 FolEE 2o|
3 PEC0|E 2A0 ZEEUCLE (H 1I-2)Q] Zujol= 4=t
A= O59l Ho[HE MAE FE H 2M6t 2y

1. IMF, “World Economic Outiook Databases, April 2021 Edition,” https: //www.imf.org/en/Publications
JWEO/weo—database/2021/April, ZAMUXL: 2021, 7. 12,
2. OECD.Stat, “Population projections,” https: //stats.oecd.org/,
3. OECD.Stat, “National Accounts,” Gross domestic product(GDP), h

2021, 7. 12.

Haix:

2021. 6. 7.
tos: //stats.oecd.org/, ZAMUXL:

. Z2LHO 0|& IHHHTIN B3 113

2
=



s 712k 27] AREAIgo] %248 Teln Y BT AAEE]
LesE SENge] Yol AoR BAHED olt ARiiugol
RO WSS AHARYE o el Belels B, ko) Aol
A7 HaHo R g dol BA] AuE Uit Zlow st

o,

ot &7| =7IxFHIE

upAEre z Qlattx WskE Qlsle] gh=2] GDP tH] =7 FH|E0] of
A A=A Aw Rt Siek v iRt BAVd Sl gt
AGA7E SARGE (R -2) 9] 274 238 vigeR 5 =9
7RSS AYs & o vk oiRt o] A RaRgm|R Qs 9
H d&|Z(out-of-sample prediction)S o FHbo]| it} 329 - HoM|=
BFS 2|4 o7 Zylsle] 2005 EEE 100 Fold Aow A=
o, 3 A o R P g2 09 ol 99l v
oo} vma) A e Szols] mjRolch. 54| wylnopulsl 2Ry

£ AFHoz Oﬁ?‘a A7) gh=thE i 7he] S AYos )
Ak e A 283t A9 Ast Al ezt 2E 7sAjo] =

A
o} whebd TSk Qle) oje) @] SbARulgo] of@A)] wiskex]
7] Sfaide ool SlFIAlS Fah WhHnTHe Aol Salalibg A
A AT} AES ARAOR Al BALEES AYshs W
Ho] o A3k Ao weketh

grol Tl FHre] S gl et AY|HES £

_{N
o
r& r

Moz wrusi} %3] = 7)13E % 2020 9¥o] A AAAY ATE
BHESIITE WA ARG)ZAAE, 2020, 9.9 A7|AAAY Avl| wl=

3h=o) %7}1H-,—H]g% 2020 43.5%0)4] 204587 OF 10006742 Z7Vah
o] 20604 81.1%& sletehe Aom AukEc). vhw Z5]a| A AR (2020,
9.)2] A Ajo] whEw FATH L 20206 44.5%]4 20704 185, 7%
T AgHom 27k Ao Ay,

T 718 A difoll= 20409 o] zpolzt A ST, o= A

114 » A2LHO 0|5 NS H5l0| M2 EMINEEE HiS



X% suel et 7Hgel Helrk ol] el 3Rt $41% Z7heel
APIAE Z7H83) U Abgele] S ReS At ¥

il S *Xl 374] AgAET FAER s, =2ldibgH

iz

o} Tz A5 A9 AR TR AR WA e 7
ofsl7] Sl Sl o] Ay Auks sk Alo] uigA A
i LR NET N ECEET L L
P F0] Pl go] ASHOR FIsk] 9 B S o)
Aos A

Lﬁ

[3 ll-21] GDP CHH| Z7(xiRHIE &7| ™2t
(=4Q]: GDP CHH| %)

200 185.7

50
1]
2020 2030 2040 2050 2060 2070
- e 2B AR
=S EfSEI HOIEIE MAE FE 2 Felot 24y

7=, r2020m2060l—d A7 AEEY, 2020, 9., p. 6
2. FE|OIAEAME, 2020 NABO &7| MEFY,, 2020, 9. p. 25, [E 11]

ol Lz WBlE olst AAAMA Bl TR thoant A |3lo]
o] ARG E ASHH R sk F2AQ1 aclolot 29 o
3 olF<l 2018 120l 3|4 A (2018)= =7 kA FH]Eol| Tt
A7V WasiEd], o7l ® o] 7R 20204 39.5%

. Z2LHY 0% RIEATA 3l =t » 115



oA 20504 85.6%2 R3] el Ao AYHh otk 1d 94Y
o] A\t 2020 9] A7 AHADLE TS w2 ofshels A
o g Zolck. 2do] A F wh Apolo] AFARA] et 47)H
o FAT Wbt WS, oloh e weks s 717k AR AA
8 7127} B8 SR MRt AL oulsit. = Sslojigas

o

O] A7)1dgo] gt Hslolli= X E4ke AskR Qlt g3t o whEs
A= glan, 712de Do ol APAES F7HI7= BA7EH 0]
3= Qo Bt Aoy AlEtxraAge 93t go] K
3 3 ol EpHe=m 283t Az Ak

200

150

100

2020 2030 2040 2050 2060 2070

- = 5] Of LA (2018'H) — S LPE 2 X (2020'3)

Atz: Ch2el HoBE AP FE & FRlstH by
1. ZS0AFEEA, T2019~2050 NABO &7| AETY,, 2018 12, p. 19, [& 9]
2. FEOIAPEAMRE, "2020 NABO &7| MEFY,, 2020, 9, p. 25, [E 11]

=2l A (2020) T =7 A Byke viie] APgE F
1—,1_0 _Tq,,\_r/—qob—_, 9\}\30 _'c_,>_ 3]. —'J_Q._’HO] 1—4, d -_.}Qo:]]x]—ﬂzﬂx}(zozo)
o] FTRRRHLE A FRU9R Qlel] ShfE ARo] Z7] AHL-8A o]
HEYEA] 2 Aol & ol Ao AR 7] AEASS
S R e A I P RERE K M 5P PSS ;“ii(zozou gt o
7htEA| e 7heAdel . & 29 tiRdleR Qlste] gl A

116 © F2LHO 0IF AHHEHA Hsiof M2 TARHELR et



ARG et S5t FT IR WAL, oo wief Aol gt
o w2 S4EL Qs Aot

=2ofibg 22 (2020. 9.) 5] A7 AYe] v A e
Ag7RRE ve $83% 8] 7R Ml Rlds, AdEd
oM A P2 A dirhke Holeh T =] FAATAE,
5] FRIAFAEE oF4] A= DAlol ol2A] fot e AT 75
WA wot Agrigol Skl e ARolnt. vk Ao =l
AgAl=rE 22 FAE A o] AR Adshd A-7lao]
sto] gaAoRE 1AW ofFols FUATTIETAIY] ARkES ANk
oA BAdsfor sh= el AT o] ot SAdsAYTA L]
(2018)9] Al4xF R1de AN e M= 2042358 =RA57 54
AL A7) AlFkstaL 205730 A-7lge] g Ao Ak
T agshs omAulo] Higt 8% F7FAT]7] wiEel AdE ol of
T AYTHE A S7FE 7hsAdel k. AEAY B0l dAjet &
ol A=A B 7B ARl RIS AAE Hshr]
siMe AdEAREC] o b §inh s SRR EES 7MY
T 4= W] W2l v APAES 2o o2 AdHielM AR
&g Ioke dolls AP AL, ol A 1Al FEeR A%
o 7ol Eoh mWEbA ol 89ES 1Y W AU HEE

b o o] 7Rl =Sl A (202009 A
Hoh H 22 522 371 7ol &0

Hodm o

o
ok
1_{_4
)
o
EQ

SEU9R Qs FAHGR A7) sEe] 2 Holw k. wolu}
o O Qlsto] ofx] A BEHIYo] Fx =

P=)
i)
117
==
>,
)
N

74) ol W =TPRE At W) ARIRAY7ISATE AlelE R AE 7S
o2 Axls7] wiZolth

M. Z2LHY 0% RWEATA 3} Fat « 117



Bl FAES B 5o FAIFAISC] S0 Fhate] gt dieEE
79 HA vtol2i s Bhite]] whE A F2o] 2020dkE AAE o= A
o2 AyHr) olof] el 8 7|IES s FATE 20210l = 4% o
g, 202210z 3% Wiel] AHES VIS Aler AWt k. o=
A7 20210 d00k= 29 o]e] A 5 dol sl 202290
2Uh9 o]e] B Aol TRt Mol

FAZE BEEEA 7V g Zo] AAAL Sl F8 V|HE o
9| aulAErG Bl 20219 FEede] Brleby Bael 202
JojAar, 20221 0)= 2% IR 2021 9Tt B7P7t tha obgE Aoz
g 2eHIgo] 2 golrt. 53] I AR Wollolzire] FHE 27

[¢]

Ml ool O

-

A

H 3 BES ASAA 8 O] 35 75RO R s
Aoz olofd 4= qlaL, w7t 5 WA 7HAE sSAke M 52 o
o o] wet 27V Aol ve FiEal A&E Vs wiAE
gle ™ol
7471 gl tigk el 7S *ﬂi‘% Fa=9 FePgAe]| gigh 7|
2 WSPAZIAL ok F2U99] diek AR e SRs] sl =8
o

FEL /IEFUS B 5 BRYAS AskHoR 283kt At
20219 87t 119 gharesfo] 7|1EFEE 0.25%pH % 0.5%p QABIAL,
20219 198 viF] AP o 1s0ojeely e Tw

2 24dp]E 2R 5 FoHA vz weka gtk EG 2%
Qo] clifuch 31 QI Kol utet §F 0] S| Felrt of
AR A A5 A WA ofd) Felt e el wEe
QAR B Fel Q] M A Fee] Z71 o] M= ofolF
A ezt gl

D2ho oAl Hhgsb) Slel e AR e SgHeE o8

ot o

—5—}_0:1]—4“ OHE‘ __' g]— 7:]Zﬂ H__Z.TOE 0'5]' J-]OHZ”Z Z] Esl) 75‘7] ‘]'T]"O
< S8l "ast 229k ok o] & <lste] gkl H7EARHE- 20201

6.2p A53t] AAHOE Y BE H5ES 7Sl

o

-

118 « F2LHO 0IF MHHEHA Hsiof M2 ZARHELERY ot



SPARE AL Rkoe] YA ol B2 BRE T B}

o 2

Fet Asdith gromt AYesel Waks S ol AHEL
s o R AR Wavk ok 53 4 B0] SYA Agyae
7]

Fof A1 A1) ofele B0 Wekn Atk BAL Aol F
S gjt PARR ko] molx] g}
31 Qth= ot o2 2lsf IMF(2021,
10a,)Q] Fiscal Mon1[010ﬂk] b‘]-E,LQ 2021~2026\ 4 AEHHI8|Lo] AXLE
% 7P WA Zkke Bk AEct o ot SRS AEAl 1
Faleks F2AQ FAIR st Aol AEH o ofslE Aow
A, e wA) B hggo) ik vje) APgelsie shisp)
Sl T %7 S5 e k2 Dast ok
A4HA 7128 AH4 el IS Ae] A3l e o
5] W Agolth A7) el 3% Bol] MolstiekE T=ho
3 B7IAIR QIR SANA SEEA] JElke AlFelu Hdto] A
Sk olEfet AlSolls AAds] S 7 A€ol AlEste olFold e

7} Qlek. ol $IiAE Aflo] Wast AL S 4 Gl Weke ni

=

PlsE gromt AT YIS 4 ok
25lch, = A AQAARAAT H2A PAAAL pHEE D avt

20O
o=

AP Z21H99] FIFolA o= A= Bloju AN BElst

7] Sigk B welo] AAs| aTEL A7) Rl FUk ASE
Bl ol SRS SRR B o) 2 BRI 48
sb7] S1a AWeIe Bhus) Uoplok Stk Eat ARe] T2A IS
SSIA17) SI8 AR 9 A Wk ohsiek ek, 407

A gfje} o] AFAES S7HI7IE FAL AR Sl 840]
st RH AlErgolu AldeeS ARt AR 712 B8R SRt
eF Al Sk Alse] AYLR Qlst] FHiFoR s8-do] Wt
oj2 <lste] T APFAIFN AR Mt TARE S8kl olE



SN 4+ ol AUntAe SR A o] RN How wel,

SHAIRE o2t A8 A&E o firt meEbA Alea=2d W Alde

2o Sfat PAES AL Aasjof Ttk Tt o] Slaii: Theret o
Q5] Tt A Qi =07k AaEofof 37 uFel] AR AW A
A ke Alzte] 408 Zloleh. whebd o) AR A47HsAE 4
37§ AR AR AR Hus AETeey % AEES %

AL 0]} A5 o|Fol Aok k.

120 © F2LHO 0IF AHEEHA Hsiof M2 ZARHELERY et



V. 2xng ot 32419 Ui Fues

1. F2=9| m§l 2ot Z7HK[H 72

2 ATl 67 SU=ES] 20199 die] 20209 FAVEE Aot ofE
SESl7] ofgt 2= I APFEAIY Eete] IAE (2 V-1
oflA] ARt fejueis ZRUH9R Qlste] A tiH] AAldaE(2020
129712)9) A= 712)0] of 3up gl o] a8 AX= ojn] W@
< ol £3R1aL, webA AFEAY . $EE GDP tjH] of 13%=
iEer a9 Ak IR e JAVIEE Axke oF
6%p SHFtRlaL, A 9 SFAIY e GDP tiH] 24% F= FQIgh

& o ek Wi =do] FAHES A v 6.12%p shEsile.
A 2 3§ U2 GDP o] 39% A% T, PEE oF 9.4%p
Steigt A il wlste] GDP Hju] 44% o]} I2ub19 A S-5-A
& B3t 2021 14 7]%, IMF7} AR G20 sjed=re] APdls- 1Rk
Blugh (27 V-3lede 57hd Addt 27t 5S4 4= et 224
o7 7459l FAus] Hrmet 7Y i, O Hee] e duiAe
Uehb o5a & & ok 3 feElvele wE fuot AideR A
| o5& Zlo= yehparl Qlrh A8 - wdek2020)9] e 971 A
=4 719 vnz AuEd, ZATE sEEe S897] el ikt
M| Ze 22F AR917) Aol a8 sk fehe)r|HES ok
El

N

V. ZAHnE S5t FELHO IS F&EA « 121



[O8 V-1] G7&8I=2 ZHIEEE AR 20198 MHEE - 20204 A=)t
FZLHY X[ HIE(GDP Chdl)

(EH: %) (SR sep)
50.00 14.00
45.00

12.00
40.00
35.00 100
30.00 200
25.00

6.00
20.00 i
15.00 4,00
10.00

200
5.00
0.00 0.00

Korea Canada Unitad France United Garmary leahy lapan
Sraes Kingoom
2L DT EHE e EHEITHE A 0100 E EAE TS 2000 S BH LT,

A= 29l HiolEtE &St MAL 2y

1. OECD, “OECD Economic Outlook(No.108),” https: //stats.oecd.org/Index.aspx?DataSetCode—EO1
08_INTERNET, ZAMIX}: 2021, 7. 4.

2. IMF, IMF Fiscal Monitor. “Database of Country Fiscal Measures in Response 1o the COVID—19
Pandemic Table 1,” hitps//www.imf.org/external/datamapper/FM—covid19.pdf; htips: //www.imf.org
/Jexternal/datamapper/FM—covid19.pdf, ZIAHUX}: 2021, 3, 8,

(7 V-1) 2 97|€ 2|2t FrE 5242 72 Hluw

(S %p, )

o 1XF MQR7| 27t MQA7|| 2IEtRl7 | MAZEHZI| ZERLIfIII
= (1975) (1980) (1988) (2009) (2020)
AECDP MAE ofHE 26 -123 —13.1 -39 -37
DIZtAH] HXE SiEE 27 -7.39 -19.7 -32 ~7.41
g A= 222 -316 -1512 -311 —457

AR ZFE 2, E2U MYl 03 19| SIEEA!: AMN HEo| 7L, N-KET MAZK0%,
M109%, 2020, 5., p. 3, (& 3)

122 » F2LHO 01F MHHEHA Hsiof M2 TARHEERY et

-1 oo
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76) “Income inequality is a proxy for many elements of socioeconomic disadvantage”
(Kawachi and Kennedy, 1999.) that may contribute to the spread of and deaths from
COVID-19(Wildman, 2021, p. 4506).
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[72! IV-3] Lorenz Curves of COVID—19 Test and Mean Income Across
New York City
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Notes. Own caleulations based on data from the New York City Department of Health and Mental
Hygiene, as of April 13, 2020, and American Community Survey,

Xt Schmitt—CGrohé et al., 2020, p. 9, Figure 4.
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78) Wen, Jean-Frangois, 2020,
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79) “Regional disparities in health outcomes have not increased after the decentralization
of health care spending in Spain and Italy,” Vocal coordination among the national
and subnational governments(OECD, 2020, 6a., p. 8).
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80) “The federal government is uniquely positioned to reduce inequality in school spending
between states, whereas it is more difficult to influence progressivity within states’(Gordon
and Reber, 2020, p. 27)
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81) Fernandez-Villaverde and Jones, 2020, p. 14.
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= Ay A Fo] Y2l S EYF EAoR Qg A I=1419
AL U ARRE Adbof| ofgk whe] ogfo] Ajroz Uekd Zlow i
sto] HEAsto] glel] & Har) ik
(H IV-3) OECD 3|¥=E9| F2LHQ ZiAH 2 FIXt 4-0f 0Tl F&kof| cist 24
= (1) (2) (3)
1.445% 1.518% 1.441%
ol . . .
1 coP (2.57) (2.69) (2.55)
, 0.131 0.169 0.129
o= : : :
= (050) 0.65) (0.49)
—13.94* —15.86% 14.07*
Sl . . .
e (-2.05) (-2.34) (—2.06)
y 1419 - -
cin (1.16) 6 6
~0.490 -0.589 -0523
ol ul= . . .
CTHe 8IS (-0.97) (~1.20) (—1.04)
-0.456 -0.396 -0.429
=0 A g . .
ASWS OlrE (=1.59) (=1.41) (=1.51)
o2 yjoz of 1.142%* 1.181%* 1.164**
(2.24) (2.30) (2.17)
- 0.645 -
A 9me :
= e o) (1.26) o)
- - 0.770
AS5E HiS ~
i thE o) o (1.05)
o 56.30%* 60.54** 53.94*
- (2.11) (2.29) (1.99)
N 30 30 30
2201, P value in parentheses ** p<0.01, ** p<0.05, * p<0.1
2. CiDHAE Hofst RE #as 2aHagl
Rf=: K A U A
(& IV-4) OECD 3|2=E90| F2LH9 ZI ALK} £0f ORI Skl Chst 249 (1)
T (1) (2 (3
1.310* 1.440% 1.303*
ozt : . -
1ele GbP (1.97) (2.15) (1.94)
, 0.656* 0.708% 0.651%*
o= : - :
=7 Ph (2.11) (2.36) (2.07)
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(# V-4)2| AL

7= (1) (2) (3)
—21.00%* —04,65% —01 0%
e . . .
It (~2.61) (-3.07) (~2.61)
2774 - -
Gini :
(1.91) - )
0223 0418 —0.284
Aol bl . . .
cT & (-0.37) (-0.72) (—0.47)
0574 ~0.458 0522
e olas . . .
ASHE Ol+E (-1.70) (-1.38) (~1.54)
- 1367 1,407 1,423
(2.27) (2.32) (2.23)
- 1.193* -
S Blmg :
i E=s O (1.96) A
- - 1535
AE529| HIg '
o vz O O (1.77)
e 83,98** 92,11 79.16*
= (2.67) (2.94) (2.46)
N 30 30 30
Z: 1. P value in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. GOj#i4E HQfst E Hias 2840
NP S I P IR
(& IV-5) OECD 3|2=E0| FZLHO ZH AKX} 20 ORI Sskol| Chet 2 (2)
=2 (1) (2) (3)
0863 0933 0857
ot : : :
1els coP (1.34) (1.46) (1.32)
—1.312* —1.466** —1.332*
TR . . .
e+l (-1.83) (—2.21) (-1.81)
-102 1177 10,39
PAEIEN= ~ - ~
A (-1.38) (—1.60) (—1.40)
N 1854 - -
Gini )
(1.16) =) =)
~0.609 ~0,761 ~0,661
A HI= . g g
CTHE BIS (-1.01) (-1.32) (-1.09)
-0513 ~0.431 -0.475
TETS 0lA=2 : . X
ASWE 058 (=1.47) (-1.28) 1.37)
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(# V-5)2| Al

7= (1) (2 (3)
o5t Hloa ol 1.503%* 1.635% 1.530%*
= e (2.45) (2.59) (2.34)
no - 0.873 —
JiH s 0 (1.40) )
LS5 B - - 0.940
-) ) (0.97)
cons 46,20 48.31 4341
(1.54) (1.63) (1.43)
N 30 30 30

Z= 1, P value in parentheses * p<OO ** p<0.05, * p<0.1
2. HoEsE XQlst 2E Bas 2aMay
X=: XEAF AL 2 =y

Lt O0|=2 5174 Fo| FZLHY XIgint L H4QF9| 27|

SAoA mlae] SI) F8 o ste] 2 8 el e 4
QT T, AR

A 5je] S g, sl 4 i

 R5RE, AR, 78 XA o] o dzloln

jng
r

lo

W ghexA7t sk Webd olo] WE AR deax L AHAE Hw
= whe gk 0l S o) B oS 9] UE b oy
Ajoje} theA) ghehi b AR HAlel EahAlZIch

(# IV-6) 0= 5171 = = H49| 7| =AY

Ha 7|IEY(SE) £ HES| R &t | EoHE
QI 10BHHEE | 2021, 4. 6. H(per 1000000
AfBtR Sinf copulation) 51 | 155592 | 330,00 | 2775.00
SIAL 014
ol o 20194 % 51 32.71 21,05 59.67
SIRIFISAt Hig
20194 =
AR () 20194 %A ChH]) 51 1.86 0.30 5.20
Gini 20194 51 0.46 0.43 0,51
A HiEg 20194 % 51 1217 7.30 19.60
AESEQ g 20194 | 51 1513 11.28 26.28
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4 7|1EY(HE) £l BHE| g7 2zt | Zcizt
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s 42 v 200 | eS8 DeeDGCe)”tage o 51 | 1363 | 535 | 2330
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_ El

=R XE HIE 20194 GDP) 51 18.66 13.18 27.68
EAE 20194 HotAHY 1HS) 51 1.73 1.31 2.08
7t 20184 Al 51 78.25 74.40 81.00
Edo X|X|g 2020 % 51 49.20 5.4 69.9

O
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UAI7E 1% S7FsHE APgAF 4= F527E 7% S71%E o= UEhal, &5
SE9) &S oF 206 e, WIE&L oF 1% vpehdeh & EAejAE )
= OJFLRAEH(US Census Bureau, American Community Survey)of|A] A&
3= 20199 7]F ‘Hli-8(Individuals below poverty level by State) ¥} ‘A
E5H29] vj-&(Mean household income of quintiles)’ W42 A3} o]
23k Aik= 249 tidol] wisolehs Felke ol 7t dijolw, A
ARz FF37E ARt 9 A9 Ao r 3k 71 AlL"
ok 2F§3HAl JEtal Qe AlAhe Aol

[T2E V-11] 2020 EZ Sxsy) il HES
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Q4 3
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B
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97 T T T T T
[0} 20 Eaié(‘):uo 60 80

Xz MA =
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EfE o1 &S AHEH, 9AE D, C7}F 5.4%=2 7P Wkal, Qo]
LrYF7E oF 09.9%Z 7P w3t ERE XR|go] 2 59 H- IR
W19 APGAF 27 w8 AHRRS Holal QlYlon, Alegk 0.56~1 Yel=
Hg-Zo| vl A Yepgth ASAEE] Har, 18} vlS Har o 7
o EYX 5389] Aggho] Hgo] Atk= AL o5 Hpete] At
A7} 7] giEelct olE AHoR s K EYE 22| w2
FO| AL, AEAEN] A=rt Wil uskEA} vlgo] HlmE W2 AR
UeRL Q1SS oJulgity, EYE XJX|&0] 2 9] 49 APYA} vlE0]
= Ve ZEAQ ol WAl HEEo] W) miiEelth. o] thked|
A At ofyet s =0 ASAEN HE, S = AE, A
5 he, W2 TR 5 TR B0 R QI3 Flo|ug o] W
o} Zro] A H 31} sGth AupF oz K AZEA Avlox= g 9
83 A EAQS ou|sk= A2 Akl ahet T EH hs AlA
A" g 4= Q1S A 4= otk
(E IV-7) O1= 5170 3 F2LHO AUX}L 40 = HH2Q10| |
= (1) (2) (3) (4) (5)
ArNEE -0.0337 -0.043 -0.109 00498 | —0.00946
(2019) (—0.37) (—0.45) (~1.06) (<0.56) (=0.10)
olmae 0.0507 0.0769 0151 0.0652 0.107*
(0.85) (1.26) (2.79) (1.13) (1.97)
0.404 0.268 -0.164 0.184
oIy . . . .
T I 0.72) (0.46) (~0.28) (0.32)
ESSEINES —0.882** -0636 -0621 —0.856**
HES (-2.12) (~1.50) (—1.44) (—2.07)
2,396+ 0 374%¢* 2 DQ5HHK
AS5E9 Hig . . .
SEel thg (4.68) (4.62) (4.30)
* —|
BAES] oAt 0.0624 00189 1659 0272 0.367
0.12) (0.03) (2.01) (~0.40) 0.71)
Cam cmo 0.805** 0.562* 1.063** 0.876* 0.864**
e TEE (2.66) (1.85) (3.00) (3.05) (2.73)
- 0.752 0757 0.0454 0.339 1012
==
0.77) (0.74) (0.04) 0.41) (1.01)
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(E V=72 AL

o= (1) (2) () (4) (5)
. 7.033***
Gini (4.05)
Hime 182 Vi
2.307
7|chH .
|ch~H (0.55)
ESYEl —0.249
B2 (-1.21)
cons —1.739 10.78** —5.526 -0.628 —4.468
- (-0.41) (2.96) (-1.03) (—0.55) (—1.08)
N 51 51 51 51 51

Z=: 1. P value in parentheses *** p<0.01, ** p<0.05, * p<0.1
2. CojHaE XSt 2ZE Hae 2aHaY
X=: XKAF AL 2 =y
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fu)
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A% AL B BAo] A9) Agolekn 4w ik A 1F FAY A
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QS A Fa WEEO] FAS Awugih Fa AN 484
MASS EUE O gy oIk SRS vlad 23 o Skl o
S8t 98 1Y A= Z 2SARH P D=9 F7t 91 e
of THA FHE F 4 U & 4 UGk WRe) TN AF AR
M= £ERLHE AFHOR thesHe 0] Z49o] 9 AR} 4
Tt UM AL o 5 e o EUE AX &) TE A 4
b AN S o) Ama BHe ARSH ANA 4T B 49
ghe 2L Belel FFES F 4 U= VAL S A
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Al asiglon, o] =9 SHbA] gstel wet ehkshA| S7FsE et
20208 12997} 20219 1€9) thA] 2AsHA HARF 7 Dasie] 20204
4926441 ) B} e HAz} 42 =22 7|23k A9 20219 20|
FAGA w7 G Frlst e, 2021d 29 o]% Rl SEAIE
Ho|3l Qa1 2021 6 7|&o 2= FZU9 o]A(2020 24 FHAA 4=
27,5084) S A9l 8273314095 Ae=E YERgTh

3 AR 18E T AHEY 20204 3, 49 118E0] G45H
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A= EAE 'n888h XIRE 01&si0] MXl At

CEOE (E VD FAN (g ARE olgdle] A4A Fa
A A S o] HYA 4 F7S e ol WA HYR
A 5 o] SUES 20209 3920219 19744 SOL 7|5sHg0m

SR, WEAHIAY SOl FHAAE = Aol e IIE 5+ Ak
SEAIRE 32 - <8k HGAE 9] A A 5 din] SEEC] 2021
—10.15%°]| 4] 2021 39 -1.31%=2 FASHA ¥hsdt 2 ERIT 4= 9l

(B V-1) F2 Mg HRt 4+ 52

e B
oA 2135
=z oCA =5 S Al _‘.5%"‘ i E?_'i
Y | A | oo |MEY Pu| o | ¥ | R, | o ﬁ‘ A3l
i AMH|A
= =

4

2019, 1.| 0.07| 1085| -369| -096|-1.80|-063| —1.75| —1.92| 060| 9.75
1.01| 11.74] -331| -0.15|-160| O. )

094| 666 —237| 005|-073|-035| 113| 064| 1.85| 857
063| 086| —1.16| —148|-206| 1.06| 182| -089| 300| 6.16
095| 108| —1.62| 029| 003| 1.43| 266| —345| 200| 597
1.04| 154 —147| 1.08|-107| 340| 291| —651| 401| 596
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(# V-1 7%

S8 ol %

.| == ma | 2| gy | 38 | gg | 22
oy | Az | 7l Y h Al
ofgs e | o | A | 2 aeia| OF
2019, 7.1 1.1 375 =210 059|-230| 216| 444 -550| 339| 6.93
8| 1.68| 371 054 125 —-144] 1.43 467 | —460| 1.24| 829
9| 129 423| -244| —194|-172| 178| 362| —553| 328| 806
10.| 1.55 388| —-1.79| —244(-181] 198 512 | —4.28| 027| 7.03
1. 1.22 1.63] -058| -335|—-234| 4.01 369| -303| 1.83| 6.22
12, 194 411| -033| —-1.30|-253| 485 446 —1.69| 1.24| 865
2020, 1.| 217 723] 018]| 025|-254| 649| 383| -093| 0.38| 948
2.1 187 718 077| 051 |-288| 704| 057 237 -049| 974
3.1-0.73] 1059| -052| —1.01|-457| 504| —490| —543|-535| 372
4.1 =176 519| —1.00| —296|-334| 232| —922| -358| —6.88| 352
5| —1.43| 361| —-1.29| -304|-5.10| 353| —7.89| —259|-3.72| 595
6.|—1.29 342 | =147 | 297 |-4.78| 343| —797 0.37|—4.64| 7.38
7.1 —1.01 236 —1.21| =112 | =347 | 402| —9.47 1.02| -4.64| 719
81-1.00| -0.19| —1.13| -030|-485| 395| —725| b510|—-478| 7.13
9.1 —-1.43| -026| —154| 277|-566| 161| =982 984|-787| 592
10, | —1.53 1.48| —2.21 1771 -515| 194| -982| 11.21|-549| 457
1.1 -1.00 1.30| =253 376|-460| 1.62| —/7.03| 1348|-566| 4.98
12.| —2.31 485 | —2.46 1.07| =545 194|-1338| 872|-528| 197
2021, 1.1 =366| —1.19| —-1.03| -096|—-6.04| 199|-1574| 2.08|—-4.07|-3.37
2.1 —1.76 2.68| —0.61 1441 -543| 1.66|-10.15 366| -4.49| 396
3| 1.18] —-1.86| 025 469 |-473| 4.86| —1.31 900| 181| 757
4.1 245 020 0.21 729|-518| 734 294| 743| 375| 993
5| 230 -0.19| 046| 6.67|-384| 614 019| 7.62| 237|1033
6.| 215 1.02] =023 697|-468| 609| 056| 794| 1.15| 867
7.1 200 077 014| 453|-524| 820| -056| 833| 1.47| 988
8 191 241 =174 612|-330| 7.26| —1.76 414 290 10.04
9.1 248 148 -083| 275|-354|11.23 1.84| -0.08| 5.60| 11.60
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T2 AR o]c}. 219 uA o] 60A] ool Hdat 7t Y B4
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(# V-2) MEH #2E FHXH = 0|

R 2 M =9 ol 52
TE L o | imag | 5~2000) 3(?33 A | 1~a2l | 5~20901 3333
2019, 1.| 26,232 9,419 14,344 2,469 0.07 0.42 —0.12 —0.12
2.1 26,346 9,483 14,403 2,459 1.01 1.57 0.90 -057
3.| 26,805 9,789 14,488 2,528 0.94 2.69 —0.21 1.00
4.1 27,038 10,026 14,456 2,556 0.63 2.46 -0.82 1.95
5. 27322 10,165 14577 2,581 0.95 2.81 —0.29 0.94
6.| 27,408 | 10,246 14,549 2,612 1.04 3.70 -0.91 1.83
7.1 27,383 10,156 14,596 2,631 1.11 2.55 —0.30 3.58
8.| 27,358 10,140 14558 2,661 1.68 3.06 0.17 5.01
9. 27,4041 10,099 14,651 2,654 1.29 2.26 0.23 3.55
10.] 27,509| 10,112 14,728 2,669 1.55 2.69 0.16 512
11.] 27,515 10,043 14,809 2,664 1.22 1.88 0.14 5.01
12,1 27,154 9,801 14,705 2,648 1.94 2.59 0.78 6.17
2020, 1.| 26,800 9,707 14,479 2,614 217 3.06 0.94 5.87
2.1 26,838 9,697 14,530 2,610 1.87 2.26 0.88 6.14
3.| 26,609 9,698 14,298 2,613 —0.73 —0.93 —1.31 3.36
4. 26,562 9,737 14,207 2,619 —1.76 —2.88 —1.72 2.46
5.1 26,930 9,851 14,428 2,651 —1.43 —-3.09 —1.02 2.71
6.| 27,055 9,891 14,501 2,664 —1.29 —3.46 —0.33 1.99
7.1 27,106 9,934 14,485 2,687 —1.01 —2.19 —0.76 2.13
8.| 27,085 9,900 14,485 2,700 —1.00 —2.37 —0.50 1.47
9.1 27,012 9,873 14,441 2,698 —1.43 —2.24 —1.43 1.66
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(7 V-2)9| A%

(Ehel: =9, %)
Rt & HA =9 oyl 52

T2l o | tmagt | 5~000) 33:35 A | 1~a9l | 5~20001 3&‘,’5
10.] 27,088 9,909 14,452 2,728 =153 —2.01 —1.87 2.21
1.1 27,241 9,871 14,638 2,733 —1.00 —1.71 =115 2.59
12,1 26,526 9,526 14,244 2,755 —2.31 —2.81 —-3.13 4.04
2021, 1.| 25818 9,211 13,871 2,737 —3.66 —5.11 —4.20 471
2.1 26,365 9,455 14124 2,785 —1.76 —2.50 —2.79 6.70
3.| 26,923 9,781 14,350 2,792 1.18 0.86 0.36 6.85
4.1 27214 9,933 14,475 2,806 2.45 2.01 1.89 7.14
5.1 27,550 10,065 14,659 2,826 2.30 217 1.60 6.60

6.| 27637 10,107 14,723 2,808 2.15 2.18 1.53 5.41

7.1 27,648 | 10,104 14,732 2,812 2.00 1.71 1.71 4.65
8.| 27603| 10,047 14,770 2,786 1.91 1.48 1.97 3.19
9.1 27683| 10,037 14,845 2,800 2.48 1.66 2.80 3.78
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Z7180] 7SR ofA5] RO Qlat ZAA|A Efzo] WAYEt 20201
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A 59 ] AU} 5 Sl 2 Ao]r} HHAE] eker), b Bg

NEFA, dAAEATRA] HIA 4 o] AT, AgH AR

YA 4= Fago] 7P 2 AoE Yeth AeLExte] 49 FZUH9
ol Ad s ] AR 7F 2-4% FES] SISO S7HEe]

4 74 202 Uehdeh AR o8] 0-3%2 K0 ARES 7|25}
1 giek. 20219 29 o) MlFEEAL] Hel 4 BEo] YFEEAe
us B9 O ekt AGREAe YATEAL S 20219 3%
B A 47t 82 A0 Qs Aom trehdch, A8 el HY
A} 47} 20214 39 o) Z7Hsg0mt 68 ol % Al Y S o] =7
4T A0 et A 723 vl REolth, FAM A9jd HA}
0] 37} Zol5 AWE Aut mRU9R 1T T8AA] Bzfo] FAM
ASIR TS Ao|S ST 4 Ik, YFTLEAY A9 g ETH
YA, PAAECH AGAZEA Bo] How] ofF 1EAA Bl

nHE Foli AGAREAY AL JrjHon HY Ao Ue,

S

mO

(B V-3) BA K| FHeIxt 4

(B9 T
oy | A | OEs gz | U2

=24 | XIF Rt AR} 22X} | AR | Al | U

2019, 1.| 26,232 6.425| 5472 953| 19,807 |13923| 4455| 1,429

2.| 26346 6,450| 5,480 970| 19896 13979| 4520 1,397

3| 26805 6,615 5607 1,008| 20,190| 14,102 | 4,704| 1,384

4| 27038 6,737| 5655 1,083| 20301 | 14,001 | 4876| 1425

5| 27322 6818| 5683 1,135| 20504 | 14070 | 4,954| 1,480

6.| 27408 6,853| 5706 1147| 20555| 14,161 | 4913 | 1,481

7.| 27383 6821| 5676 1,146| 20562 | 14,181 | 4918| 1,463

8| 27358 6,799| 5662 1,138| 20559 14,288 | 4857 | 1415

9.| 27404 6,779| 5632 1147| 20625| 14390 | 4856| 1,379

10.| 27.509 6,762| 5628 1135| 20,747 | 14434 | 4885| 1,428

11.| 27515 6,668| 5582 1,086| 20847 14490| 4900| 1,457

12| 27154 6,464| 5485 979| 20690 14575| 4706 1,409

156 « FRLHY 0|5 AEEA Hsloll M2 ZMHEE wat



(£ V-3)2| A%

ag | A | 2% eanE | oo
asxt | ngex| o | 22 | 48 | WM | U8

2020. 1. 26,800 6,423 5,462 962 | 2037614586 | 4,423| 1,367
2. 26,838 6,445 5,484 962 | 2039314596 | 4507 | 1,290

3. 26,609 6,553 5,637 1,016 20,056 | 14561 | 4284| 1211

4, 26,562 6,644 5,682 1,061 | 19919 14401 | 4288| 1,230

5, 26,930 6,686 5,601 1,085 | 20,244 | 14,463 | 4453| 1,328

6. 27,095 6,645 5,551 1,094 | 20,410| 14510 4506| 1,395

7. 27,106 6,637 5,548 1,089 | 20,469 | 14528 | 4523| 1,419

8. 27,085 6,639 5,555 1,083 | 20,446 | 14570 4539| 1,337

9. 27,012 6,636 5,554 1,082 | 20376| 14,486 | 4553| 1,337

10. 27,088 6,648 5,550 1,098 | 20,441 | 14,448 | 4624| 1,369

11. 27,241 6,563 5,623 1,040 20678| 14528 | 4738| 1,412

12. 26,526 6,352 5,422 930 | 20174|14580| 4355| 1,239
2021, 1. 25818 6,201 5,335 866 | 19,617 | 14622 | 3860| 1,135
2. 26,365 6,287 5,372 915| 20078 |14678| 4190| 1,210

3. 26,923 6,412 5,456 956 | 2051114769 | 4,490| 1,252

4, 27,214 6,567 5,545 1,023 | 20647 | 14712 | 4667 | 1,268

5, 27,550 6,663 5,687 1,075 20,887 |14819| 4760| 1,309

6. 27,637 6,660 5,580 1,080 20978 14830| 4866| 1,281

7. 27,648 6,636 5,564 1,073 21,012|14888| 4875| 1,249

8. 27,603 6,610 5,550 1,060 20,992 | 14893 | 4851 | 1,248

9. 27,683 6,573 5,528 1,045 21,110| 15001 | 4893| 1,216

A= EAE Tn888h XIRE 01&si0] MXL At

(& V-4) BAKY XI9E Fxt &~ A S oiy| 3

(T2 %)
o i3 oz 23
BRI T aen | xww |TENF 2=k | we | wn | ws
2019, 1. 0.07 -1.12 -1.10 —1.24 0.47 205 | —454 1.78
2. 1.01 —0.51 -0.83 1.36 1.51 219 | 094 3.02
3. 094 | -044| -020| -175 1.41 309 | =239 | —205
4. 063 | —-129| -072| -407 1.29 237 | 089 | —1.45
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(£ V-4)2| A%

(Er-?'l . %)

ag | o | 223 s | o0
asxt | age |FE0F) aaxt | ws | W | us

5 0.95 -0.84 -0.72 —1.48 1.57 239 | —0.60 1.16
6 1.04 -0.39 0.09 -2.80 1.53 282 | —1.72 0.41
7. 1.11 -0.73 -0.44 -1.97 1.73 319 | =172 | -0.20
8. 1.68 -0.92 -0.33 -3.64 2.56 357 | 004 1.73
9 1.29 -1.02 -0.83 —2.05 2.07 391 | 018 | =757
10 1.55 —0.81 -0.72 -1.13 2.34 415 | -043 =837
1. 1.22 —1.43 -0.85 -4.23 2.10 427 | —1.11 —7.08
12. 1.94 -0.45 -0.20 —1.81 2.70 4.60 073 | -851
2020. 1 217 -0.03 -0.18 094 2.87 476 | =072 | 434
2 1.87 -0.08 0.07 -0.82 2.50 441 | 029 | —7.66
3 -0.73 -0.94 -1.25 0.79 —-0.66 325 | —893 | —1250
4 -1.76 -1.38 -1.29 -2.03 —-1.88 2.86 | —12.06 | —13.68
5 -1.43 —1.94 —1.44 —4.41 —1.27 279 | =10.11 | —10.27
6.| —129 -3.04 —2.72 —4.62 -0.71 246 | —828 | 581
7 -1.01 —2.70 —2.26 —4.97 -0.45 2451 803 | -3.01
8 -1.00 —2.35 -1.89 —4.83 -0.55 197 | -655| -551
9 -1.43 —2.11 -1.38 —5.67 —1.21 067 | 624 | -305
10 —-1.53 -1.69 -1.39 -3.26 —1.47 010 | 534 | -4.13
11 -1.00 —1.57 -1.06 —4.24 —-0.81 026 | 331 -3.09
12, —2.31 -1.73 -1.15 =5.01 —2.49 003 | —7.46 | —1207
2021. 1 —3.66 -3.46 -2.33 -9.98 -3.72 025 | —=1273 | —=16.97
2 -1.76 —2.45 —2.04 —4.89 —1.54 056 | =703 | -6.20
3 1.18 215 —1.46 =591 2.27 1.43 4.81 3.39
4, 2.45 -1.16 -0.66 -3.58 3.65 2.16 884 3.09
5, 2.30 -0.34 -0.25 -0.92 318 2.46 6.89 | —1.43
6 2.15 0.23 0.52 -1.28 2.78 2.21 799 | 817
7 2.00 -0.02 0.29 —1.47 2.65 2.48 778 | —11.98
8 1.91 -0.44 -0.09 212 2.67 2.22 6.87 —6.66
9 2.48 -0.95 -0.47 -3.42 3.60 3.56 7.47 =905
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wEAGO] MAEGOH, FERARE Taol] WME wmE4RF542) Vo
= 20209 2~49Y & -0.53%pE 2015~2019¢ -0.1%po]| Bv]sl AR5}t
Saed EZF -1.22%pz -0.56%pof| vl & Fo= 5T Ao® YEhyt
oh s, ol 222 38 T O HES B9l AE 2 AHIRE
Q- FEche 4o EEra - saede] A Wsielen, ICT,
Az Follde F42Q S0l oFsHAl ekt 2 4ol gt 2=
AREel Bk ARE BARIE W, e F 4] A R 2 A

SE= T, =eeasAe] I el AT

Aom Uepd g
£718 Wik, TRHo7k 2k Akell w1 Gao] ApEakEl AL AT
3 So] Aolih o 7|elsks Aow

S EREEENET I
Bt Aot offa e
S8 3F50] AjEoR 27 Uehte, TRBEF0| Fo| =5IFF
A 27 et Ao ek

Lt sHel A+
1) Beland et al.(2020)

Beland et al.(2020)9] ¥-= I 21490 w2 nl=ro] 7|4 dgk 2 AjjE
gl we AUES dgel sl EAskth ASEA4= S8l Integrated
Public Use Micro Samples(IPUMS) Q] QILZAL 2179} COVID-19 A w7E &
g3199oH, 7Y =& Sof gt RS 97] 28] Occupational Information

Network(O*NET)E Sh851e] HBzA} Aaa o]Lsloirh. Aeiwa (Stay-

=
AL 98 AR BEAle] FU1A BAS AN R
AR ATl thnl FRU9R A% AEEEOR 1t Holge] g
shu Aedge] FASH 7K Z0R Uehgh AgEZoR A

=
3.8%p7k 2715 B B ol 2.5up Pastglon], Al SRARE



2) Adams-Prassl et al.(2020)

Adams-Prassl et al.(2020)9] = vl=, F=, 5U L AR o] A2
Loz Bhe: JoFs A v, A= 599 JiQl @9 #idS 97
18 2k Uzl BRzALE AXjslglon, 7k Uit 393} 49, £ we)
AEARE AT AeAE9] Ad4 A, %J, AR 2, o]
it 71df Sl tiek W8-& AR H, ASE4E S3f ofuet 841°]

80 ol AT oA LASE, 10 ARed dgel mew o
A, AA - a5 e S 9 AE EAo] A ol 9%
o 2L oz et AHNTE SH 4 ot Selo] gk 49 4
AL AR ke FEo] on, a3t YF(Secure work) S HFh= ARo]

o
=
87 g2 A}%m S W W ) S A2 gl

AefAl = Hl%f& 94 msie, ol G obge Sl o 4%
Sk uk, o} ool B91E Hl Al AU %S SHEo] AfjaoR
vigton] nlht gate] 49 Ae & 4 g ohgel Arhrom el

B3] Hlgo] We Hlo= mApEcy,

ot

3) Lee et al.(2021)

Lee et al.(2021)9] Az FT2U197F ILGAP] miRl G 98 A+
ZAA}E(Current Population Survey, CPS)E &-83to] BA519cE o] o
A= 204178 65AI7IK]9] AlRES e s FAEYUE
%‘ﬁ% 5Ol W'SH Ak o *{J, AZ, ‘/}017 o}, é?j, AFA Y
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Zrgsem|  mH | wizzdel | szEme [ m
AH 30cH 30cH 30cH 30cH
Obs.| 1002049 | 757073 | 740208 | 1022049
Adj. R—squared 1596 0054 .0180 1766

Z ¥ <001, ** p<0.05, * p<0.1
PNE=MPSINIRN S|

V. F2LHO7F 2 TRof 0|R F&F - 167



GE V-6 BT $AL 300] ool YT ATE HojEc). Aol
Sja LU0 <la) 300 ojde] FeiakEo] ME 27lo] UK,
W5 A, ARD @ vlaste] of 27.5%p B AA| At Aos
FEUL. D] Aol w=H o]5 AAZE o Qlatoll Aljtste] &
gk A3), TR0 W ol ojgel ATEE foltt Gl g A
oz yeptom AE a9e k= SAIRE A3HB)D) 49| BAEE
AT % A0 0.10p FANCE ROl F/NTHe AR el
o ohz AARE B9 obial e A8 KA Tl AR e
Z}7] e HQ(selection b1as)7]— ZA1E 7R 22 HojF= Ao
o ole} e A AE FHerEe] w2 Aol ﬁxﬂ 5ol &
ol 9e] Liehd & Siel. (helsh (hels] W o), Tk A

7] s0nf ool FUE hE gl o ofo] AP i Brlug
NFOR HATE HolB TANT AnE KT 5 gtk 9D FHo]
upE FRU9 A7) 300 4] AABERES o A9S BT
F 59U 270 WA} ulasto] of 29%p FAFE AOE heht 30d) o4
HASE e 27.5%pe] ThRES ek FoR Ukt

(# V-7) Z2LHO7t o4 FHUE X FHMESE7IE 01T F&: 40cH

22l o #& 2o o
=Tl (0 or 1) (0 or 1)
(1) (2) () (4
—1586"* | 017" | —0008* | 1773
0 Ad . . i .
PoSLOOVD™OKED | (0109) | (0044 | (0004 (0126)
Fixed Effects
eSS el vl P ez PN Y Y Y
A MBI AN = v
*aiTpEs
g4z v | v [ v [ v
Zhesew|  md | sizzdel | sizEMel | w

168 © FRLHY 0|F MHHEHA Hsiof M2 TARHELER ot



(E V-2 AL

e 0% 4 o o
=1} (0 or 1) 0 or 1)
(1) (2) ) (4)
o 40ty 40ty 40rH 40rH
Obs.| 1,338896 1,070,636 | 1,055,100 1,338,86
Ad). R—squared 1149 .0049 .0140 1222

Z8 P 0<0.01, ** p<0.05, * p<0.1
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90) 71ZAR, 2022 ot W =7 e-8A, p. 12,

91) “The downward revision for 2021 reflects a downgrade for advanced edonomies-in
part due to supply disruptions- and for low-income developing countries, largely due
to worsening pandemic dynamics, ... Rapid spread of Delta and the threat of new
variants have increased uncertainty about how quickly the pandemic can be overcome,

Policy choices have become more difficult, with limited room to maneuver,”(IMF, WEO,
2021. 10b., p. 15; World Economic Outlook, 2021. 10.Gmf.org))

VI. Q7IcHS 2 X|&7KsEH MR wisk « 195



(32 VI-3] ME=a ME=e| QIE2old 0| Hat

Consumer price index Core consumer price index

5- 1. Advanced Economies =

2017 18 19 20 Jul.

7— 2. Emerging Market and Developing Economies =

2017 18 19 20 Jul.

= IMF, WEO, 2021, 10b., p. 9 Figure 1. 9.
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93) OECD, “OECD employment outlook 2021, Infographic 1. Key facts and Figures, p. 17.
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94) mj=t wolat Swo]], “Fact Sheet: The American Jobs Plan,” 2021. 3. 31., https:/www.,
whitehouse. gov/briefing-room/statements-releases/2021/03/31/fact-sheet-the-american-
jobs-plan/, MU=} 2021, 4, 28,

95) 20204 713 445t 14519 ool 20 AL g Fe, o] 1007k of
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96) m|=t whol} Sw|o]A], “Fact Sheet: The American Families Plan,” 2021. 4. 28., htps://
www., whitehouse. gov/briefing-room/statements-releases/2021/04/28/fact-sheet-the-america
n-families-plan/, ZAMAz}: 2021, 6. 2.

97) OECD, “OECD Economic Outlook,” 2021. 5., p. 20.

98) HM Treasury, Budger 2021, “Protecting the Jobs and Livelihoods of the British People,”
2021, p. 52.; p. 57.
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O] HASEL ojelat ol F7IAEAZNA TR AY & A
BA% AL, AT HEAL 5 WASHs FAol
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OlXl= =2t
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==
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o . . . . .

Typical gap With fiscal With debt With debt With budget
(official council rule rule and balance rule
projection for enforcement
budget balance body

minus private
forecast)

K= IMF, Fiscal Monitor, 2021, 10a., p. 32., Figure 2.11.

2) AR g 454 =9

AN FAIY Az mapy of o] et AFEA ARl v
ZA)31c}, IMF(Fiscal Monitor, 2021, 10a.) EAJo|A= David et al.(2018)2
Qlgslo] 1970WRE] 2018E7R|2] 557 B150] A Az, APgeke
o] YFF2l(debt rule) 2 AALA] F2(deficit rule) 59 ZAE &8
fof A Szeg FAlSKR Qlrka B4 vl Qlch Aol vt of

Agpa] @74 Ao 2 GDP ] ARH&S WAl sk A
qare] w@Bo| glo} $heg AZHow Rl Aloltt. Bergman et
al.(2016) SoA= AAF=2lo] ZAFR= A Yo YRS S-A|5k= A
3RS Hoj3=al Q) Debrun et al, (2018)2 AAFZL AR o g of53)
AgeAIsh o] e AL HoEIITh HHHR Caselli et al (20200
AgzAo] ZAfetA] ohe »1%4;—94 Aol w2 AAAE Hol 9ot
3 ykEch Eak REE ] Aaiel A9 gltks ATE i ZAk
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Sh BHAE O o] e BAFOR Avis Bash k.
[12 VI-20] ZELH9 O|F [O7 VI-21] 2020~2022F
LR MF HE} N ZSPES

CDP [HH| H3}E) 9= W fgni 2021 Wonkd Economic (utiook -
= =Cyclically adjusted primary balance (percent of GDP) -

—— Advanced economies
—— Emerging market econamies - [ ]
25 = Low-incoma daveloping countrias 3- -

a N 7 a0 N 2
Advanced economies Emerging market and
developing economies

ra
{54
ey
2

] L
2ms 20

A= IMF, Fscal Monitor, 2021, 10a., p. 3., Figure X}Z: IMF, World Economic Outlook, 2021. 10b.,
1. 3. p. 3. Figure 1. 5.

BAIN7] o]%- 7P =07t et A2 e 2] (debt rule)
ojct. fEueEnt ofyz} WYY o]F FTIRE MXI=HE9] AHFHEE A
SHom fAd Aor AYEI ek AAVIo] A=A X H- o]
Aget FEo® Qlsto] AxSE AAols gt ol 4= Q. AR
AofA e Auli viel o), 7R a5 s =7k A A
29| Ak Adrgshe Al3o] sttt g =7k AlgErt S5
PFroge Q= Aolne Thed] w7 <20] FHAL St H%Vd%i*éol
ol FrksAle St ey el ojn] w2 B F7HAR A
o] A= 7l ARAeel eAE k& o e, o F=uh9
{1719} o] opXJo} H7HE9] A% ol A7Fo] vrehdt Bf Qlrt. 100 IMF
(2021, 10,)% ‘debt rule'm} ZHS- AAZZlo] A= A9} 1HA] &

ol dAalF o 7R HR7E thA] Sk Sl Jake n)E

n

v}

-1> rlo

106) Jurzyk et al., “COVID-19 and inequality in Asia: breaking the vicious cycle,” IMF
working paper WP/20/217, 2020, p. 16, Figure 24.
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Qlekr ®okeh (717 V211 IMF7F 348 Zlow Aulasa Agatse)
AAsE 2215 wHdet A7 HaE AAE o] Qirk 20219 10 7]
z amm;%— BlEE ARFSL A o] 5 uprfet e} HUEY of

5] 7158 T F&2A WFL ek AQ) el B 45
/g ket *1?5}7}74 A0l diEE= 7R, A=e] AE=E B
et AXAA Azt A =7 iAol ek I =ZEY -
22 AEslar 9ok ZEA ok =2 T7El(2021, 4,)1003)k 2011 E=QJE =
Aol FAAEEA T ol2dt VIR Z YstollA Aeke APt
gkl gt

-
A =
=

AN

[32 VI-22] T B7t 0% T F0| Hat
(9] CDP ] ZIHR 4F)

105 - -

100 — -

95 - —

20 —
85—
80— =
75 -

70— With a debt rule (one SD error band) -

——= Without a debt rule
65~ —— With a debt rule -

60 - L L i i L
o] 1 2 3 4 5 5] 7 8 9 10

Year

A= IMF, Ascal Monitor, 2021, 10a,, p. 29., Figure 2. 9.

o

sala AR =919 @R
2020 HRA AT AHENE A5 SE 28 gste] YA

HellolAe] (BT 44 428 offsis AETES ould) Seeks

22119 8T} A5 R0] okx] W Foll it 47| s} B

107) =Tk okt T2 73 hutps:/www. tresor, economie, gouv. fr/Articles/2021/04/14/
presentation-du-programme-de-stabilite-2021-2027, A2z} 2021, 10. 2.
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108) "wiZA, AR HoE S5 dRielaL CllofA 8 9717 A, 2020, 10, 26,
https://www.mk. co.kr/news/economy/view/2020/10/1094047/, 7AAARE 2021, 10, 21.

100) Ao, AHER £10] AT AW, TEAYATL ISSUE Paper, A9BZ, 2020,
p. 15.
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gozw s AhE so= At
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97] TS il Aelo] olold Zolct. 4 A
AEAolehe T8 AAE FasH gk WelExe] ZANOR st
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AL REolat FAlolglct. 7ko] MEHS AU HARA] o
ool ] Qlovt, 15 EARUAL 2% o] ofste] AlAelA 42
gofor AT HIAEA G| A9ol Q4 HET} Ajm HE Fo 4
B4 Aol £ 4 Qlek. TELHO $17] olFe] AgAIZ
A5 =0l obx] 27]gAle] qlit, olEul WHEY FANAS
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= olelet uAEA AY © 2R ALY DB FEE] 71 A

HEAfe] 9449] So] BHHoT kol e ARKI
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2 W&F AJA|(Forward Guidance, oJ3} FG), S-8A f84 53 $3t F<¥st
(Quantitative Easing, ©|5} QE), A18-25KCredit Easing) So0] JtF (34, 2020, p. 13).

232 © F2RLHY 0|F AWHEA Halol| M2 ZMIRHERR Wt



>

2=

202232 AAslE S A71Edt 847 sk 7hedl A R
SHshs sfolth. 1l fls AR ol F tiatit fadol Al EAvh=
F-dl ofds] oot Hoj= qleh 1Rl A AAlE Al&EAL
= otk A=Ee B AARERE WY odere 3R]
oLy, Al 3= 7H55."—«] SiE £7F ZFYslal, 371 Hol SHE ofiio]
= 3]Eo| o] Hx A A= A= EFAIS|T) IMF Fiscal
Monitor(2021. 10a.)= S71AEAR Y] A= AA, A&7Fsd 2, 4,
7182 AP 2] 0] A71PES), A, Thestal A 7Rt Al
FAe HHo= slal Qlopal Asiyith & 4= ﬂb}ﬂH 20229
ol% 3|52 ftt TTIAEAR R, ARSIk e
o A, A TS Sl BARE 85 Fol Easolok §
& AtelA} s}k 12

B o7 20209 2w IR g Szl 17ke] AA9)
7)ok Aot T WA che meje), Ajgelgte] Welsl ThARct @
W oA T Q1S BRIT 4 S3lek. Eak B I ey THoleke
S5 WA ol 7t Uainich thA e 7190 B byt )
1 s SIS, ol M) Sfelel A% ER v S 7
A5g vigom kel IS AR sl ANRET vl 2

H 1 o
!

N

s

—

AR jEeR B uf, sg w271e] sligge) wmA 71 A9, IR 4

Z—l 781 T T

Fo| ATjHOR e A9, A5AF 7 Havt n2A Hasel gt 4
Sos TEU9 A Hlgo] AR We A0k WA 4 9tk

IR Ao S0 Zpy S0l 1 ol ng ey

2290 tato] Ammorch. AjHom Aste), o4, 20t)e] HYEHgo
Hlﬂﬂléoﬂ ulslo] WorE Aow A ARdown LaualiiE
FELHoEk ofREZo] HlglgHolaeS oF 4 gk o4, 20ee] Fe)

112) IMF, Fiscal Monitor(2021, 10a.), pp. 4~6; p. 27.
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Abstract

Fiscal policy after COVID-19

Hyun—A Kim, Byung—Mok, Jeon, Sung—Joo Yoon,
Jonghyeon Oh, and Kyung—ho Song

The paper contributes to find the relationship between fiscal institution
and defense of COVID-19, Fiscal policy after COVID-19 has been emphasized
to attenuate income polarization and expand social safety net. The empirical
analysis by using the data of OECD countries confirms the economic
conjectures, The results find that the higher Gini indices the more deaths
of COVID-19. Also, the empirical results support that fiscal consolidation
would be one of factors to strengthen national health management. Finally,
the data provides that political preference and institution might affect the
trend of confirmed cases in United States, Now, in the middle of COVID-19
tunnel, uncertainty by mutant virus might offset economic recover from
fiscal investment. The paper elaborates the reform of taxation policy by
using of tax equity and the timing of effective tax rates. Finally and more
importantly, the paper stresses the methodology of the expansion of fiscal
space. Rearrangement of legal allocation rates such as Mandatory expenditure
to local governments and local education authorities should be on the

table,
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