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ofE LOW LOW LOW LOW MEDIUM MEDIUM
ATQl LOW HIGH HIGH HIGH MEDIUM HIGH
EEIZAN LOW HIGH HIGH HIGH LOW MEDIUM
S Z0tE|O} LOW MEDIUM MEDIUM MEDIUM LOW MEDIUM

9) SOX|H2| 5t2| X|£E HIECE 2XM

10) DSA(Debt Sustainability Analysis) M1} SIX|E(D 52 QI8 2J1H|IE XY S Zlsl £7|XO2 GDP ChH| 22 HIS 60% 7|22 sty 9
St REH 7| Z2pK| Y £F)E ©8510] 24

11) DSA(Debt Sustainability Analysis) &A{0t S2X|FH(DHSHE QISt It HIE XE S Z&le 27(FQI(F6t 7|17h M2 HIg QFYSIE Qo ER$H 71X

HA-
H 7|2 ZY +F)E L8510 =
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<E oA

IMF

B IMF, World Economic Outlook(WEO) Update

HHZ(2019. 1. 22)"
(5% 55 L ofAJotE H|ES YR =71e] 73
| BRo|= B8l 2018E AlA| AAREE

< 20189 WEO A7 At 22 37%=

N

12) IMF, World Economic Outlook Update January 2019, 2019. 1. 22.

Overall Overall S1 indicator D_Ebt . S2 indicator Overall

Country Short-term Medium-term -overall risk susta|nab|l|ty ) -overall risk Long-term
risk category risk category assessment analysis-overallrisk assessment risk category
assessment

ECv; LOW HIGH HIGH HIGH MEDIUM HIGH
7|ZzZ2A HIGH MEDIUM LOW MEDIUM LOW MEDIUM

2tEH|ot LOW LOW LOW LOW LOW LOW

Z|E0fL|o} LOW LOW LOW LOW LOW LOW

EdE=3 LOW LOW LOW LOW HIGH HIGH

o] LOW HIGH MEDIUM HIGH MEDIUM HIGH
=E} LOW LOW LOW LOW MEDIUM MEDIUM
Efl==1i= LOW LOW LOW LOW MEDIUM MEDIUM
QAEZ|0f LOW LOW LOW LOW MEDIUM MEDIUM
EZic LOW LOW LOW LOW MEDIUM MEDIUM
=gz LOW HIGH HIGH HIGH LOW MEDIUM
0|0} LOW MEDIUM MEDIUM MEDIUM MEDIUM MEDIUM
S 2H|L|o} LOW MEDIUM MEDIUM LOW MEDIUM MEDIUM
£ E2H}7|0k LOW LOW LOW LOW MEDIUM MEDIUM
ZEtE LOW LOW LOW LOW MEDIUM MEDIUM

AQIE LOW LOW LOW LOW LOW LOW

Aa= LOW HIGH MEDIUM HIGH MEDIUM HIGH

=%: EU ZIRQIRIS], Fiscal Sustainability Report 2018, 2019, table 1.
2t

A NA BAREELS 20199 35%, 2020
3.6%2) £ 2 AT Ao g 011%—(2018% 10¢

FEAF Y 9% @ ek 29 % 20184

https://www.imf.org/en/Publications/WEQ/Issues/2019/01/11/weo-update-january-2019
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<E 2> JIAIZH MY

Ax3| M| 108 Tzt xfo]’
o=
2017 2018 2019 2020 2019 2020
World Output 38 37 35 36 -0.2 -0.1
Advanced Economies 24 23 20 17 -0.1 0.0
United States 22 29 25 1.8 0.0 0.0
Euro Area 24 1.8 16 17 -0.3 0.0
Germany 25 15 13 1.6 -0.6 0.0
France 23 15 15 1.6 -0.1 0.0
Italy 1.6 1.0 0.6 0.9 -04 0.0
Spain 3.0 25 22 19 0.0 0.0
Japan 19 0.9 1.1 05 0.2 0.2
United Kingdom 18 14 15 1.6 0.0 0.1
Canada 30 21 19 19 -0.1 0.1
Other Advanced Economies? 2.8 28 25 25 0.0 0.0
Emerging Market and Developing Economies 47 46 45 49 -0.2 0.0
Commonwealth of Independent States 21 24 22 23 -0.2 -0.1
Russia 15 17 16 17 -0.2 -0.1
Excluding Russia 36 39 37 37 0.1 0.0
Emerging and Developing Asia 6.5 6.5 6.3 6.4 0.0 0.0
China 6.9 6.6 6.2 6.2 0.0 0.0
India® 6.7 73 75 77 0.1 0.0
ASEAN-5* 53 52 51 52 -0.1 0.0
Emerging and Developing Europe 6.0 3.8 0.7 24 -13 -0.4
Latin America and the Caribbean 13 11 20 25 -0.2 -0.2
Brazil 11 13 25 22 0.1 -0.1
Mexico 2.1 2.1 21 22 -04 -05
Middle East, North Africa, Afghanistan and Pakistan 22 24 24 3.0 -0.3 0.0
Sub-Saharan Africa 29 29 35 36 -0.3 -0.3
Low-Income Developing Countries 47 46 51 5.1 -0.1 -0.2
World Growth Based on Market Exchange Rates 32 31 3 29 -0.1 0.0
World Trade Volume (goods and services)” 53 40 40 4.0 0.0 -0.1




<E2 9| A&

Ai3| ezl 108 T3} xfol’
=
2017 2018 2019 2020 2019 2020
Advanced Economies 43 32 35 33 -0.1 -0.1
Emerging Market and Developing Economies 7.1 54 4.8 5.2 0.0 0.1
Commodity Prices (U.S. dollars)
Qoil® 233 299 -14.1 -04 -13.2 4.0
Nonfuel” 6.4 19 -2.7 12 -2.0 0.9
Consumer Prices
Advanced Economies 17 20 17 2.0 -0.2 0.0
Emerging Market and Developing Economies® 43 49 5.1 46 -0.1 0.0

Z: 1. AZIA S 5H2(Real Effective Exchange Rate)2 2018 102 292~118] 26 £=F0{|M LX™SHAH SR HoZ 72t
1) World Economic Outlook October 2018 H2X|2}2| X}0|
2) G7R7FSCEHLITE ZA, =9, o[E2(of, Y&, g=, 0|=2)2 REX|Y =7+ |2
3) AR/ H0|E{= S|AIEE 7|Z=22 51, 20114 0|F GDP= 2011-12E 3|AMIEE 7|F 22 ot A&7 7|1%& GDP
4) QI H|A[OF, o Alo}, HEE, B, HIEE
5) &0t 22 Mitgo| A= Hit
6) ¥= ZRIE(Brent), FHt0|(Dubai), 0] MEEIALAL| SEIR(Intermediate crude oil)2| TeHTH7H2. 2018 §IR2| W 7tA2 Ui 685822,
2018 1€ 27 &Ml MEAIE 7|EC 2 THFY$H 7442 2019 58.955 2], 2020 58. 74522
7) 20194 13 WEO YH|0|ERE] IMF &Z712X| U ot2|X|7} H|0|EE|0] M & Hel7t SthEl o224 2018H 10 MY S5 H|wE 0213
8) Hijd|~Hat H|2
EX: IMF, World Economic Outlook Update January 2019, Table 1.

- 7o), SrEH|o} vdRE, &&H7|o},
Fohole] AEEL 05%p o1 “FEaHA
L, ojgE]ol= A7) tiH] 0.6%p shEret
586%% 715

- 7, < AE7] oiHl 358kl
3L, Y=} g2 242 0.2%p, 0.

745%, 665%E 7)1 =

@) | oEcD

B OECD, 20184 3%7] 18- (Quarterly Employ-
ment Situation) BH&(2019. 1. 17.)™

OECD 3]¢1=12] 2018 387] 11-8-E(15~64A)

& 684%, FEAGL 67.4%= AR TH] 7t

Z} 0.1%p, 0.2%pA 35

olx

=1

Sk

13) OECD, http://www.oecd.org/newsroom/employment-situation-oecd-third-quarter-2018.htm
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<E 3> OECD 3|H=2| 12E(15~64AM|, AZZEZH)

2017 2018

T 2014 2015 2016 2017
Q2 Q3 Q4 Q1 Q2 Q3
OECD ™| 65.7 66.3 67.0 67.7 67.6 67.8 68 68.2 68.3 68.4
G-7 68.6 69.1 69.9 70.6 705 70.7 70.9 71 3 73
FEA 64.8 65.6 66.6 67.7 67.6 67.8 68.1 68.3 685 68.7
REXY 63.8 64.5 65.4 66.3 66.2 66.5 66.8 66.9 67.2 67.4
3 716 72.2 724 73.0 72.8 73.2 735 736 736 738
FHLtCt 72.3 725 72.6 734 73.3 735 73.9 737 73.6 738
A 63.7 63.8 64.2 64.7 64.8 64.6 65.2 65.2 65.3 65.3
= 73.8 74.0 74.7 753 751 753 757 757 75.7 76.0
O|Etz|o} 557 56.3 573 58.0 57.8 58.0 582 58.2 58.8 58.6
U= 728 734 74.4 753 75.2 754 757 76.4 76.7 76.9
e 65.6 65.9 66.1 66.6 66.6 66.7 66.7 66.7 66.6 66.5
A2 56.0 57.8 59.6 61.1 60.9 61.3 61.6 61.8 62.3 62.5
A= 7.9 72.7 735 74.1 74.2 74.1 74.4 74.7 74.7 745
o= 68.1 68.7 69.4 70.1 70.1 70.3 70.3 705 70.6 70.7

Z4{: OECD, Quarterly Employment Situation News Release: 3rd Quarter 2018
0|2 ME 0|47} H|3 gl TG Rops A|2jg
T o7l 2ok AEHS s oA (nE 2
[of| 224t S] 241:190)

B ) o] shel, AR S o7 Mg 2opt =
g 2019 BFAIEHAI(HR. 21) 53 9F
(2019.1.3)"

3hele 2019 FAAE ME ok T O}X‘ %ﬂ A& (HR. 265) & 7IEH o= F3
HA 52k T 7709 AlE ZokelA (243:183)""
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14) Consolidated Appropriations Act, 2019.

15) 0| 2|5 5t MIEQIIS|, https://appropriations.house.gov/news/press-releases/lowey-house-democrats-release-individual-bills-to-reopen-
government-end-trump

16) S/ A|ZHEE/AIQFK: Agriculture / Rural Development / Food and Drug Administration

17) 0| 2|3] 5t MIZQIS|, https://appropriations.house.gov/news/press-releases/house-passes-two-more-bills-to-reopen-key-parts-of-
government-provide-certainty




o

- WE/ZFE /T A7 Bok(ek 710998 2 (steel barrien2 ZIMSHs Ol WSO 0|50l 57{Et
) 2{E QX5 MEH(BHQEE fact sheets XtE*)
)9 NIEHSHHR. 267) = 22 1ol

- (EFZ PR 9F) GHEAY F42 271

TR Q7] 4% 57t Mg 2ol

P7HFe] o] 1= (migrants)

= Qsf of¥l A|ARlo] ZaPFE|olH, EH
= Qg n|=l FPAES] S

N

4o = 3 24 (244:180)

l‘ll‘ ¢
r};

OIS
Eabelx] 28 ) AlE Hok U/ 28/
9T/ FH/SAPEIE TES] BN

A e
W /715t Y Bol Al o}
A/ SRR/l SRR SOk AEHd - A\ 297 13} 7] R0] Qi 268 63
9] o] FuIEo] o1l TA|(ICE*)| A
B AR BE Aok(YAH A5 FA) 2A47] (0] T 40% o)/go] /=], 4, =3
7F =9(2019. 1. 11) e AAB)HAH, S5 FE(deadly
(H173) FY2019% m] ¢dfofjat & 12719] A& & drugs)®] WFlo 2 Q& ujsE 3009 o)/
of Z A & 57 Hofk B3k Aefjolr, =Y o] HuS oS
77)) Bolo] MjZoato] Eabe]] 2 2] A B *oiolple E2T CHERo| THFI MXIZ 95t 27H|A
. ALEH M3 0{E0f| chet & ElzM(legality of declaring a
E7|2|(partial government shutdown)7} ¥18f - national emergency)2 ZE Z(by HA HE)
% STE|X| 28t 77He| ME 20ks ZZAIK| YA04H2018. 12. - (U3 4F) 157494 = A5 (smart)/ &3
21, 0H2)02 F3Y = QUA|OfAF BIZAISH HO| Kot of5|(@Ix
2h7} offAkgtolol| O|2X| REtHA HEHA(LAIR LLEXR)7} A (effective) AA = 7F47Fof 3faL, EF 9]
AEHE|iond, 20195 19 162 SIRH &% AICH2 7(7H0l 214 .
2 40| 262HE 7|2 =737 A2 B (expensive) H]
(FSF?) 714 2 o] AL Ho|al Qi Bof= E F3H4 (ineffective) o] 2y ®hdt
HI PYHEI} Qs ZEQFR Hofo] =% « EYE g5 dete] Ashs o] &8
H diton, FFE2 o] 88 4 itk H71E A8k flon, I3 Z/dH]
I RO Z x| = £S5 WAL AESIEE ok&af gha s
SR E2IT SRS LhEX|ofof| 2340121(2F 380km)ol| Srate AF

18) D~@ M|Z £0F= 115CH 2]3|(2017~2018'A)0f|A 3 minibus QIO 2 E212(HQHHS: HR. 6147)

19) = /Z=EH/EA|7HEE: Transportation / Housing / Urban Development

20) 2019 §|A 9= 7|zt 2018.10. 1.~2019. 9. 30.

21) CRS, Shutdown of the Federal Government: Causes, Processes, and Effects, 2018. 12. 10.

22) New York Times, https://www.nytimes.com/video/players/offsite/index.html?videold=100000006296957

23) O] 4okt https://www.whitehouse.gov/briefings-statements/president-donald-j-trump-calls-congress-secure-borders-protect-american-people/
24) O|2I2kM|=: Immigration and Customs Enforcement
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W) 93] EE]z] 3 2019 SAAE ANE
A APHH(H] Res. 28%) 5<1 22 = nj=t A
ZJEo] 24712H35%) Atk A 31A%(2019.
1.25)%

ool ExE ¥ 20184 129 210 whE S
TA22F AAHEC 4P (P.L. 115-298) & A%
sk A3 YA] AlEAAPE (CR), 01 H, THE

OHEed BAAEALE (Council of
Economic Advisers) #A¥! 3| Al (kevin
Hassett) 9|49 FEEY=* QER
(2019. 1. 15)0] W2, HH HEwsz ol
&t &8l fEof| tis v Fritk 2714 E

°] 0.13%p#] 723 Ao gAY

Aghe 29 15U7HA 2 744
(29 AZAPE QA - & W2 shdolA TR & Al
- (Wall Street Journal) AA2 R =7 X T 20] oJAE O 2 AT (UA A JTA
of ZA7} Atk AL =R BRE7E FA|8kaL AJ) AP A Bas
A= Ao, 4789 AHE =94 - AA] Cliiet BatE AR FREES AR
HHoM= QR Aok a2 Y2018, 12. 2) K 1] 3
L AR 2RI Tele) AL Y 2R 23 48ol0] e 4 A T
Qi A 913 o|RAlgE Bk o)
I A Rt o)3]o] HY e S W] 93] F-5hY, FEQJRRE QA AEdab et
- (CNN) =7378H L H=E He b 18 =& (CR, HJ.Res.31) AJFQF 27 %198* (2019. 1. 25)
o] ¢ EH, FA= =7 IS o] obd T WL 3ol 29 15¢ S TR FOZ 3§
. 2hd v o1l B2 o F TP e A3t o] £19)A(31180)8110, o) Aot
T HYAS 715, FE 437 e8] ga 2&2)3] (conference committee)S A5}
. HEle R 270 ofd F3L B3 e EES T
S0]e} Y (“Terrorists want to fly directly

to the states, not crossing the southern B 1] ]3¢ A4 (CBO), 2019~2029 <At 7A] 7]

border” « CNN 7|A} Y& g dz]) A 4% (The Budget and Economic Outlook:

25) New York Times, https://www.nytimes.com/2019/01/15/us/politics/government-shutdown-economy.html

26) P.L. 115-245

27) 0] 2|3| 5 MiE2|2i3,
https://appropriations.house.gov/news/press-releases/house-passes-legislation-to-reopen-government-through-february-15

28) O] 2|3| 512l M=,
https://appropriations.house.gov/news/press-releases/lowey-house-democrats-release-individual-bills-to-reopen-government-end-trump

29) O] 23| &1 MIZRIHSI,
https://www.appropriations.senate.gov/news/senate-passes-measures-to-reopen-government-through-feb-15-move-to-conference-on-
homeland-security-bill
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o AAEL 20199 3]0 oF 3.5%(1960
of

ol HAH) 227 s,
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2020~2023 0] 7JA|/d7Fo] ksl A H A
AYPEE Z3Hsteadily) 27HE HY
Ao Z A%

30) CBO, https://www.cbo.gov/publication/54918

31) Y& M2 Max Cut and Jobs Act,0|04, XM LI 2 SH=EZRMIRHH

o
'L

<E 4> 0|2 5Q ZHX|E MY
2022 | 2024
201 201 202 2021
8 019 0 0 ~2023|~2029
axEd BF HYE
=3 Har (Annual
Average)
HE GDP
puree 29 27 1.9 1.6 1.6 1.8
FHQIAH]
xz27t
21 19 22 2.2 21 20
(PCE Price
Index)
AAUE? 39 | 35 | 37 | 42 | 47 | 48

=-

Z=: 1) PCE = Personal Consumption Expenditures
2) AAE S A 2%|(actual value)
Z&X: The Budget and Economic Outlook: 2019 to 2029, 2019. 1. 28.

- (O]Akg /=7 3F/ =T A8 AT
(strong product and labor markets) 2.2 ©]
At 271 B ol it QU ool A%
o, A2 A RIHESYIEIAY
121%)= 714 /gl AZ(slightly) Q14
FS A ZoR HY

(A AL 20199 AAAAAE 9d gy

(GDP TH] 42%)2 7]25}3, 2022@2EHE=

1292 (GDP thH] 47%)5 dold A%

* B EXH= &5 10472 GDP CiH| 4.1~4.7%(Z2 503 Hax|&

Lt §iXf3] =2 &) AOloflN RAIE Y &2 5014 7|2k A
Yo W= 2f 2.9% +FE)

"= ZMIEE 17125, 2017 &1
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(A8 1] 0| BHXI=

Percent

6

Actual Projected

4 A Growth of Real GDP

1999 2004 2009 2014 2019 2024 2029

Percentage of Potential GDP

Output Gap

1999 2004 2009 2014 2019 2024 2029

Percent

Unemployment Rate

1999 2004 2009 2014 2019 2024 2029

ZX]: The Budget and Economic Outlook: 2019 to 2029, 2019. 1. 28.

32) & LiIE 2l (debt held by government accounts) H|2|

- (M) 20199 AAIY-S GDP thH] 16.5%,
20250 174% 8 A5slal, o] whE &
T2 Z7tstel &% 10 Qo] GDP thy|
18.3% A

*

202513 0|52 MR F2 S7H= 20257HX] BHAIE O Hg
&= 2017 MISZHECHAASAH ZH &) 220 34 7]
21(2019: 8.3% — 2025: 8.6% — 2029: 9.6%)

(A1) 20199 AYA|ES GDP HiH] 20.8%,

2029 0f| = 23.0% % A% A (2020~2029
A B2 9tk Wit ZIHRL oF 5% 47)

a

ro
4
b
o
ot
e

B Hof 2% v 89| 27}

L Fe BgTRIR AEREAE %

- (FHE) AR 2= 23 GDP o)
H] SF 78% A 53] Z7kste] 2029 0l=
GDP thH] 93%(H|22} AIAA 0] & & 118),
20499 oll= GDP tjH] 150% =2& 208

ek

* D> QMRR0| K|S U SXHR} O 60%k i St
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LHHA| 40%= 32| SAAEZ TEE(0 UAS




<H 5> 0|2 T 7|ZH B

A ot
e =Y
2018 | 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘ 2024 ‘ 2025 ‘ 2026 ‘ 2027 ‘ 2028 ‘ 2029
OB E2)
= 3329 | 3515 | 3686 | 3841 | 4012 | 4208 | 4448 | 4647 | 4956 | 5254 | 5446 | 5672
INES 4108 | 4412 | 4589 | 4814 | 5140 | 5347 | 5359 | 5859 | 6160 | 6446 | 6881 | 7042
INPSESIN, 779 897 903 974 | 1128 | 1139 | 1091 | 1,212 | 1,204 | 1192 | 1435 | 1,370
27} Y2 15751 | 16,636 | 17601 | 18626 | 19,795 | 20,976 | 22112 | 23,372 | 24,625 | 25866 | 27338 | 28,739
Ol AFESRHGDP CHH| %)
¢ 16.4 16.5 16.7 16.7 16.9 171 17.3 174 17.9 18.3 18.2 18.3
NES 203 | 208 | 207 | 210 21.6 217 216 | 220 | 223 224 230 227
PN PSESING 3.8 4.2 4. 42 47 46 43 45 44 4. 48 44
27t =2 778 | 783 | 796 812 | 832 | 8.0 | 8.2 | 877 | 8.0 | 900 915 92.7
F 1) F7RPE RUSIIE Helsh AT #2E 20|
Z&X4: The Budget and Economic Outlook: 2019 to 2029, 2019. 1. 28.
® | u= & 93 FASE AT HA F1 F FQ
48 T Ao) BRI A 22T 473
(o244 5] Tolig WS AL BEE ¢
-ohga Aol 2149l A 20 49
WUz, 20199 S4B | ERY BE S i4517] 913 20184 H12%} #7137
(2018.12.7)% date BI7IR
20199 opbage TRAHS A&t BA 20199 &H[ A& Q13 el| thgsted, Q4 A
of, 8793 4 AR AR H Fo) Mg BEY] A3 SR AL
o ARG 37 nRIshe 5 st 4 A 5
- AANE B e SR ke e A% - RHAE QO A9 B8 7| 2E A&
She @, fobag A Ay 5171 918 2019-20208E 71 oato] Q1A
27, A4 QT o) B E A E92AE 72

33) LIS, "R EE T ERMOEA T, 2018.12.7.
https://www5.cao.go.jp/keizai-shimon/kaigi/cabinet/2018/31_yosanhensei.pdf
34) 2019 10 12 & 8%2| AH|MIE0]| 10%2 2%p 2140] of| " (0] QS
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-F8 dze g J A9E 2R Al 2 16071 -2 2020714 3d HoF F=
AAGES) D =& AAsHE 3t 113 o= Hog AA
& 39 JFA o= AN, A2ak F7¢] + 2018 %= A|2x}F F7Aell4k 2019-20204
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