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Figure C.5: The Evolution of Personal Income Taxes

( Panel A: Intensive and Extensive Margin > ( Panel B: Distribution of Statutory Tax Rates >
_ e 3 kS <
= b3 —
& f\q— 5 2
5 o A g = g e =Ny
= = 2 ! 1
s \\'\I\ §’ E| " “
g o & ERS - el [P
§° - £ N o
&< = e S A
< 73 = !
s . . E S M
& v & 2 % H
> - = J
k 5 g |/ ,
o 2 [
[=IEN 2 E o
1920 1940 1960 1980 2000 2020 = 1920 1940 1960 1980 2000 2020
—— Mean non-zero tax (L Axis) 25th pctile Median
—— Number of States with Tax (R Axis) Mean  ---- 90th pctile
Figure plots the share of states with a personal income tax, as well as the distribution of those taxes over time.
Figure C.8: The Evolution of Personal Income Taxes in Select States
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Figure plots the time series of marginal personal income tax rates for the ve most innovative states in our sample. Tax rates are measured
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Figure C.11: The Evolution of Corporate Taxes
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Figure plots the time series of the distribution and proliferation of state corporate tax rates. Panel A shows the number of states with a
corporate income tax and the mean non-zero tax rate. Panel B plots the distribution of top state corporate tax rates over time. Panel C shows

the evolution of top state corporate tax rates for the five most innovative states in our sample. All tax rates are measured in percentage points.
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Figure C.9: Trends in State Statutory Tax Policy Changes
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percentile eamers, and the rightmost column shows the effect of top corporate MTRS. All tax rates include both federal and state taxes.
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residualize against 90" percentile personal income MTR. All mainland U.S. states except Louisiana are included over the period 1940~2000.

E2 AES 947 AFA Ao g3 FUAT &2 F AoM 9 o]
Fof] gt 7Rl ASA0 tiEE © /42 0.1~0.152 UERE o™, F7Hout-of state)
ol sl et &AL 1914 1.52 Uei, & ¥t olF @42 0.34=2 Uepd.
HRIAQ] F L FLofl et eh2EAd2 0.49} 2.98 UEton, HHAQl o|5 &
82 12 Uepdt. ¥Rl &% SalVkae] AFAI AdE2 2] A ofsiARt

69



2025. July. vol.349

(SR8 ) ool 2 Pt 3 o) HUSS DXIE 3 O AE(C|

e

N\

(A) 90" percentile personal MTR on Log Patents (B) 90" percentile personal MTR on Log Inventors

Effect of Large 90th Pctile Marginal State Tax Rate

o
@ 4
o
2 1 2 ]
[ =
2 S
hd >
a \ =
= £
S = \
S - \ S~ N
g :| \
s S
3 | 2
©
E g
S ~ S~
£ v 2

Effect of Large 90th Pctile Marginal State Tax Rate

Years Since Tax Reform Years Since Tax Reform

N\

~

(C) Top Corporate MTR on Log Patents (D) Top Corporate MTR on Log Inventors

.
e

Effect of Large State Top Corporate Tax Rate

(Notes)

FFS Wok=t, EEAL 1.258 Uehgon v

o
&
T
-
>
il
T o T
2 o ®To o T
= s e
2 25
T =
a ]
= © =
(=) a D
S - SO ~
L3
5 @S —
@ <
2 &a
<4 LD
S o5 o
2 g2
=
S
g
™ =4 ™
B - - - - - - - - w vl - - - - - - -
-4 -3 -2 -1 0 1 2 3 4 -4 -3 -2 -1 0 1 2 3 4

Years Since Tax Reform Years Since Tax Reform

This figure reports estimates of 7 from equation (9), based on event study re-gressions around large tax reforms. A large tax reform is
defined as being in the top 10% of state tax changes in the period 1940~2000 that does not have another large reform within four years
before or after the focal reform. Panels A and B consider state tax reforms affecting the personal tax rate for the 90th percentile eamer,
while Panels C and D consider large reforms to the top statutory cor— porate tax rate. We generate a synthetic control state for each
reform following Abadie, Diamond, and Hainmueller(2010) by matching on prereform outcomes(patents or inventors), population density,
and personal income/capita averaged over the four years before the reform. Only states that do not themselves have a large reform in the
event window are eligible to be included in the synthetic control. See Section IV.C for details. All regressions include reform x treatment
state fixed effects and relative-year fixed effects and are unweighted. Bars rep— resent 95% confidence intervals using standard errors
clustered at the reform level.
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QJshel A 529 AALSA] et e 1.
(OLYE AFB31] AL 7AA] 30| THel el 183 SA1G Sx|o]o], B E2 T
oA @& 2 0.78~1.459] M gHTH= oK 2 Szoltt.

dlog(Y)

p d, d d
m ﬂﬁc/g({/,p + (1 - ’Yf’)gy’p + Ty p + (1 — ’yy)ng /}Jl (1)

€Yp -

HRIAe] et g Ado] Hotoi A FARRE A7t vEbgTh 4] (D)o yEhd
OlER PN B2 AT WAl tiet &34 1.082 HaASH(OLS)S
EMA D2 A 22 HAA] gt &AL 2.76E = FHou, AR Y
9] 4] 1.32~1.987= A UEhdt,

olggt FAX &= BRI HF AEER & 4 9= 27 39 GDPol| st =
A7 ST} FASITE Mertens and Ravn(2014)= 2AITUE 1%p HAA]
7l 241830l GDPE 0.48% S7HAZItkal B 1gtet. Lee and Gordon(2005)=
1970~19979 =7} AR E ARESt] RIQIAIE 10%p AaA7]= A9 ATt A
AE0] 1~2%p 7t B gt

olQJo = ZAIH A} Al thgt ABAHKStantcheva)l] A2+ Akcigit
et al.(2022b)2} Akcigit et al.(2016)°] tt. Akcigit et al.(2022a) 7€ THF4
7t EAshs B9 AFIER&D) B 9 AN 24 A ZAE FEHA HA
UZ tARl B3-S ARgste] A Eetth BA47 A3 9] R&D HEFolu o] i}
Al HA WAYZoN vls Feigh A4 &4 ZHfich= 202 Yepgon, oj#gt
AL 7149 Y, =, A AA] wet R&D 273 HINE A A8k
A& &9l 7HAo] 7hsstths A& gRlskqint. T3, Akcigit et al.(2016) F417F
oA AxE §US AT A Ao FHAN IFE 71E 5= 5= B
= 19774 olF w= §79] E9] tlo[HE ol8oto] FHAE UYEo]
TAIEO] T2 A7IR o|FoHAY MEEE gEo| A5 Yrhe AHE TASHA
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EIIRN PRSIER AEHHI| 5 BT
FRJI0l=
QITI=EXHHI CHSt

Lp) ZMIZA 0} Q1M XK (Human Capital)” AETM 2=
OIEXCE
- - AZSH
AeAHKStantcheva)d] & ¥ $8 7]0= AZAEFA 0] tigh HHRA M?'I-Oﬂ[}h

==0MMLIE

TAIE ol o ® JIstA A5t Holth, Atus, A W &4, AAEd  =ork

2 B JZAE ZZ(human capital accumulation)> 7§ Aol ZAxto] A%

SRt AFE ol T JF e Atk vl=i S KR4 @ 7T A7 E ol

A3 i R EAE, 918 AR S0l A9t u]go] S0 ol Al 2
gol € 4 982 Rojze}. olo] wel A LS, ok, HUEH 5 Aol Al
2 914 AR B4 u18- o @A 22 AU vhat Lulat olF A YsH] et
HRo] A HA 23 BT AL vje st

AERAEK(Stantcheva)Q] BHAFSHY] =8-0]7| % 51 20179 Journal of Politi-

iz

cal Economics® A% “Optimal Taxation and Human Capital Policies over
the Life Cycle’= QAAE S23t A8 A 7H0] 42482 Aot |28 oz
g gto 24 olof thgt g2 2F11A}t sh3th. Stantcheva(2017)0l4 = o9 &
o] ARk AR dAH o] thigt g2 AlStteh () 2A D ARIEY HA Al QL
AR S42 agsfiof sh=7? QAR S45 917t B8 2534 ti/do] F o]
oFsH=71? (i) QIAARE ZA o et A4 dARol QlojA oWt a9l 7}
& 5 25HA AL sfiof s, Aofjol] 23 A G2 DA =71 (i) 2
A RIS FO7Y? BRFokal Hl-go] @o] B A A7} v dhgt
FEH Y] BAS FHA = FASH =F 7Hse?

o] A= Ao A HAXAY HARJNAAE A2 A5t A o

i

S1d), 53 AL GPHOR FolAt a9lo] ohjet o] AW AHARE

= 1l
Aol oJsff A== 8o ookl k= oA 71Edet - EE T Mir-
rlees(1971), Saez(2001), Farhi and Werning(2013) 53 22 7|2 AYPALEL

4) Research Statement: Stefanie Stantcheva, February, 2025

5) 2 H2USo H IS HIEO 2 XMLt “The long term dynamic effects of taxation: Innovation,” EcononicDynamics
Research Agenda: volumn 22. issue 1(April 2021), Stefanie Stantcheva on taxes, transfers, and redistribution; AEA,
“Stefanie Stantcheva, Clark Medalist 2025, https://www.aeaweb.org/about-aea/honors-awards/bates—clark/stefanie~
stantcheva, ZIAQX}: 2025. 7. 4.; NBER, Taxation and Innovation, https://www.nber.org/reporter/2018number3/taxation—
and-innovation, A2} 2025. 7. 14. Research Statement: Stefanie Stantcheva, February, 2025.; S. Stantcheva, “Optimal
Taxation and Human Capital Policies over the Life Cycle.” Journal of Political Economy 125(6), 2022b.
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BAVY 2 AHA 5Eo] AF R Fojzittal 7P on IAAEFRY] WA
e 185kA Lkt WA, Stantcheva(2017)041= AAHgo] 2+ 7]1919] Q1A ==

FARol| oA WA o HAE ShE 4]0 g Fo]xtkal 7HYskal 912 Farhi and
Werning(2013)°14 AAJE o7 P S Sl oI5 F&sHLAL SHAT
Stantcheva(2017)9] R4 WASFIAL Q= QAAAFEL] F83F EAE
th3 2ok AR = QAR tfgt HAYo] Ao AA o] fofA|w 11 HAF2
sHsith. &, A B9t AAEAl, =eAE B, FYolv 7l HakE QI 7]
7k stk o= QIAANEC| thgt HAFE ZhAA o). ®EHA, o] gt 7[Q1o] At
Aol gt jizE HRA] 7152 g Aot & HAR QXA g5 tfgh H]
8ol S7FstaL QLo ol= AEA QI JIARHLY] FAE Asfish= 82lo] E 7FeA
o] &t} wpx[eto g 7} 7fiRlo] Bhalt 52 Afolst o= QAR T4l High
HAo| e 9= vE 4= Utk= otk
2EAEKStantcheva)e ol=e JAAAREL] E4S 13she Ao 27
29| A W QAIHAE gt S 54 wAHYS tAA(Dynamic Mechanism
Design)& AR&ste] &5t =, Farhi and Werning(2013)2] dynamic Mir-
rleeso]] QJAAFE FA o] Ofsf) 24 &= WA ol SE2Ql FiHdS =UT =Y
= A& AR Aol 9] s S A= ohE U (Endowments)=
7HA 7RIS 719 713] w55 °lF1L, o] FA &%t A= Al S5, ols
o] AWsk= F8 4% P2 RE HY ATS Yot aLAL Sk SHA|TE FA]of o]
d A& A&7FsoHA 7] HoliA= 222082 UF A5HA7|A] il FESE Al

SASHE TAolA] A3 AR Bl Aokl Geigit.

W e rlo

&5 Zhho] ek Bk go] Ao JAS AT thi T FFL 9% et <
HARLEAS GAF Bl B B Aok Aol et ARu) ke B4
o zL2stoiof gt

ol2gt Aro| ulh Yol AoFatoA AHElA S-S Frietsts ol
7191 27 9] wETF, A%, AHAE Bl wEaion, o8 §ET 4 9

= L% AE, AAAEY gt 24 B B X FH(implicit taxes and subsidies)&

6) “The long term dynamic effects of taxation: Innovation,” EcononicDynamics Research Agenda: volumn 22. issue 1(April
2021), Stefanie Stantcheva on taxes, transfers, and redistribution
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E&s9ch. HHAS w20 YlolA FAsH Tsol T HEL Qo)
E4oltt. Z, QAR e HE o D I 7]t AzARo] /AT G AN
2 Al ok 250 dhat FAA RY L ol Fo] Lelgick. wok o]
5ol et BAFS FMIACEN wEEFES SIS I A= EFAI)
2 7o, SEo tia Aol 2142 io] wjel THa(ehA] e, 15

A7E QAR o2 R E A or & o5 9A g 739 T, dAAES Al

AV
]
Y]
el
o

Ao 2 25550 i} @At £50] 22 AEE2 T B2 vER A
Al £50] W2 AFE2 H A2 HlER gl ol A2 &5 wet
Jg goo] 2H 7] 2o AHAE F2of tigt s ATHH A0l &5 &
gHgol itk B Vs dRte. ofSfRt e ®A ol B Al2H 71sol W

O

ol 7]ofsi, A= vz X ¢ go] YA 2 = vk o] Ui 29 2
e JA 150] o] 2 58 7H ZiRICNANE S =41, ofYH Tk
et 589 JlRlE0lA 713519 B2 AlFsh=Alol wh Eeiiint. AAe] 3% Hi
T AlEoh= 2ol BRSHA] FARE, £210] o= o] thigh Hx7F vteA] F
a3}t

ojn] ml=, FAME, 55, J=, A, dolmrkssls, A9, H= 5 o
g I7tol|A] o3t A5AA A HEAE(CL)7F SA 5k, o= wS5of ik 4
FAESS E°HUAME w&of et 38 A2 AAIA ofof it F=22<l
B3-S BAsk= A eg Zgubal QloK(Stantcheva, 2017;Chapman, 2006). HHH,
AESHE A5 AdE a50] ¥ B I g2 EASHH 450 =2 4
4 =2 599 A4S 86HA] =i A SollA A9 A= tha Zfol 7t

o
Ak, AR A 2= 29ES S 5 e, 2992 297 it 252 7L

7) “The long term dynamic effects of taxation: Innovation,” EcononicDynamics Research Agenda: volumn 22. issue 1(April
2021), Stefanie Stantcheva on taxes, transfers, and redistribution
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Chapman(2006)°ll4 &7=] A= AT, 201097E APH 9-2ftzte]
HAT AT dE2 HE ATFE FY olF TAsHe 250 vt 2=
2 AA% 2507 s REAE(ICLE 8311 k. o] AxE s &
232 H 502 450 WAYT o|F 45z tE ARSIEE o, thEA}
J A5 5)o] A71EAE5(2025
898RN 2IsHE HS 2IFA] A& (20~25%) FHoR
| o8 Aol ek 7

ox L 1o o
roll: N R
oA S
dn = b
ol ll'l
red
N —~
0w
= 5
-Q ln
v}
=
5 >
_l;lﬂ iy
(o)
- re
22 T
) >
i n
oX o
rlg.L l-ﬁ
I
i

sk
4

et

k2|90 & Stantcheva(2017)= EE Aol = AEo0| 7|WheleE 11915 &

E94 gEAE(CL)REE A= A15]d TP u|w A Tl Adofut 7]kt
L& 19 Al =E(Age-Dependent Policies)oll oA % Bl%otA @449 4= A=
< B3t $AEA(Numerical Analysis)< S04 Tt 439 A7 7I5E Al

E(Age-Dependent Policies)ZFE| 9] AlS]Z AL HHH|AS| 2|Z ] F2 o
ERE A= A 549 93~98.5%C] o1& &= Ue= HOFoEN 27 Y W
2t FEje] Y HAE S04 FZolX|qt YA u]Eo] HWo] AQ = A ANE
FARHA 28T = A2 BoF3lth

- WELFARE GAINS FROM SIMPLER POLICIES (2] %)
Po,= 2 Po,=12
Medium Volatility High Volatility Medium Volatility High Volatility
Welfare gain from second best .85 1.60 .98 1.76
Welfare gain from linear age-dependent policies 79 1.53 94 1.74

As % of second best

93 95.6 9.5 98.5

(™ Medium volatility is 0.0095 and high volatility is 0.0161. Row 1 expresses the gain from the second best, relative to the laissez—faire economy, in terms
of the equivalent in— crease in consumption after all histories. Welfare gains are higher when human capital has negative redistributive and insurance

values (Pg) 1). Row 2 shows the gain from linear age-dependent policies relative to the laissez—faire, while row 3 expresses this gain as a frac— tion of

the gain from the second best. Age-dependent linear policies achieve a very large fraction of the welfare gain from the second best.

8) =ZANIH FYZ SIXZ A2t https://waww.icl.go.kr/websquare/websquare jsp?w2xPath=/xml/sub.xml?paramData=eyJtZW
51SWQIOIUNSUVIUEdBIiwicGdtSWQIOIJJRURQQKFBMDEILCJtZW51VHRslj0i7KCc64+E7laM6rCeliwib3BIbiVybClBli91a
S90cCIIL2EWUIFSFBCQUEWMSHAbWwWifQ==, AR} 2025. 7. 8.
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@ ZIMIZx40) CHS! 1213} OISH

T 1087F AR} w4 AL AAE AEZAKsocial economic sur-
veys)E &9l 1) AFE=0] B4 A1 FAg oA 1A]staL ofsfst=A], 2) 7i
19] A4 A3, AR A BAS, BAA vl 5 AFS] A et &ofl A o] et 9
A3t A57F o] A GEtA=AE AFTo = FQ A Aol tisf AFgEo] o
| Ao g oS FAgsk=Alol Higt olsiE AstAl7]= Hl 7197 SHRinh. Akt
= AERAPE St glofE 32 Hol, AR AEAQIAE 848 A 5%
St Qe FAFOIR AFREC R B, AR Ao A4 (Social economics

lab)& AHste] it AE2AM B 749 SAUE S E-85to] FAIZSo] AH3l4]

S~

AeH oz A wae Fedt AfezRe HEHA b= 44845
FE5F= FA A S (revealed preference) WHEE FAIoH, Al E= AFRFA] Tk
2L 5% 9452 AA FE Sl 28 U717 mif- ol ¥R o g Ay
I 22 7 E QAES 2 BP0 ZASloto] ASA HlolElE &85t F
Jote WS ARG 4= Lo, HiS- A4et 7go] Fast AE7ksSt #o| 7k E4
SHA| 92 7FsAdo] the SAIE A=t dlE =01, gVt AR HiERE &
o|=7}7"o] tigt AFFE9] AlEE S45k= A2 Q4o wet AF A2 Hlolg glo
= % of2le 4L Aot} &, Aol ALY] d/4dol| digt 7iQle] #E B4dste

14, A, B, A 5 HolA] ghe 84S wefsl] AsiMe dERAE

.I.b

=

)

FZole Eotd Vet 2219l EREY St s ERAre] A8 M7 A

A =R e, diit 22 53, AR HlolE g, 4 Adol| tigt Bl

7t 7Fs st E A EoL A SRl Hiet SEeb 7o, SHA FE

= o] RIZE ArEd BT AL 28 2SO #8et =7t HAL
At

9) 2 A2 U39 HUSTIES HIZCR HYE|UCt. Stancheva(2023), “How to Run Survyes: A Guide to Creating Your
Own Identifying Variation and Revealing the Invisible,” Annu.Rev.Econ., 15: 205~234, Research Statement: Stefanie
Stantcheva, February, 2025; Kyziemko,l., Norton,M.1., Saez, E., Stantcheva, S. 2015, “How Elastic are Preferences for
Redistribution? Evidence from Randomized Survey Experiments,” American Economics Review, 105(4): 1478~1508.;
Stantcheva(2021), “Understanding tax policy: How do people reason?”
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Appendix Figure 1: Inequality Component: “Where are you in the income distribution?”

Please enter your annual household income* in the box below:

s ]

39% of US households earn less than your household

We now encourage you to move the blue slider above (by clicking on the line)
to explore the US income distribution on your own and to answer the
questions below.

79% of households earn less than $73,000

This interactive slider allows people to explore the income distribution in the US and to determine their position in it. Available online at
https://hbs.qualtrics.com/SE/?SID=SV_77{SvTy12ZSBihn
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HelS Ak Sy B uhsle, A A2 ) A A1 3]2o] Hgsjofo}
St 1 ARk

Az JFE - ATHA 2 o= Yer
Wt olet 3|, BR7F AA Algstes AYEAYF, food stamp 5)oll et A
= BAA o E AlFokAt s Ao gt AA =7t SAF R {oJsHA STk
Ao & et A9t H3 7t A4 F-=(Bartels, 2005)0] A A5 & 7l

= A= Houlth A8 Ao s vH7] oA et AEAS B 484 =

womt Rasiu] Aol A3 7 A A2S Weks] AAsok AR B

fjo

B>

2 A+ TFAA W FEY TS AFH0E SHFh= HollA T2
Q7109 & qit}. 53], £l thet Q14 Hske} HA 2] Ato]of] EAfsh= Q144
E<A%(cognitive disjunction)& APHOZ AAISE 2 AFTt A8AHRRE &
T Q7R As A AEEo] ARHIE duhdt Yot E dol, olEA 11
Ao7t P, f AW 84408 AZEA F=rt ol et AZH-Al9d 57

R ASTe R AR 84S d|H o TS e oA,

o
)
o4
o
O

3 AR A, FR A= o, P Doy WL YPATHA 98 £842 £
% 9ee Holzt
Lt. ZMIH0Y Tht O3

A TFARROIA 2AHHS Dt 9 FH aHe Hol ARSJE] 719
XA 2199 F& Aot} Stantcheva(2021)9] “Understanding Tax Policy:
How Do People Reason? = AFEE°] RAFZ, 55| ASA}t AEAE o2
osfistiL sjAstH, ofEA AfalstH, ofW o|lf= 54 ZAIFHS AASHAL B
ot=A1E ARAAIA At A4S 5ol AF2oE RASIH &2 Ate A
A, ZAZY] gt Q5 = F&3t X4 55 (De Bartolome(1995), Ballard &
Gupta(2018))& dol, o AFECl §4 A ATst=A, ojwdt ALSA 7|&)
AAA ndS YHslsial J=A] AFlHA](reasoning process)= AS4 0 g 4

i HolA AR Aot AEAde et 4, 749 dEddS S5 AEe
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Q1A1} A that AE 7 AABAS B, Tt ARATES Yold B54
Z H

At AAS BEE ALFAL §ste] 38 A5l 9o} AT FRAS B

X3t}

Stantcheva(2021)+= U= A3 18~694] AQ tjAto =z Al AY, A57|&
oF FES FEoI] AEAQL ASA A5A T ARAEES ottt A5A
ARAYO HEL 278070l A4 #a AFAY TEL 236090t AE=%
ARE Bl 1) SEAY AL AAE v A (R, 99, &5, 1S5E 5T 4 FA
Ao gt T 4 FAAGE, 2) A L A5 B3xo] gt A 24 £=F 3)
Aol 84 9 BEujaatof gist Q14], 4) HAf ot Ad 5) FF Fo] ot A

ol tisll T s AR 94 FA9I= 1) E4ll(Redistribution), 2) 24
(Bfficiency), 3) ¥ % (Economicst) Al 71 A 1F & sty 1Fo 2 FEE o]
AIAS] adto] tigt A Y= AR BEl1FY 2 2AE 77 e
Skl 7} o9& =R A1 9] JHl a3 419 AHo] Eoltt A REES
ZA|= IRt QJAPE ] o] WS ASte VS, 3 LES 4 F A
= A0 R AIGSHESR sho] Bl-E-ad It S BE S UeE ARt 74 g
A2 2~3E B AR 1S ERRE A, @A AIH AT SEAE Y
o5 A B 45 F32o] titt A4, A aito] oigt 14, EejEe] 9 5844 #
&, AT ol o gt FES 29 A2 E5 S5
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At} o, ZAI7E AA Ao v|A = aFE v gL FryR=d, Fog
A A A= Alel ol BAIRES ASAIA Aol 744 033015('“—1] ¥/ 7})S vkl
&5t QlAlsh= WA, Wi A XA o] Ayt B E {rkal weskelt

Al 7H] 15 G4 AR & Bl AR A 4o 2 g2 A5 Wsts B4
ot A3} Bulj(Redistribution) ¥ #%F(Economist) A X & ¥ SUAELS L H
o A1 A Higt AR =7t Fofn|sHA| S7FsHRT. ol 2419 44
Aol et BgERl o]zt FBA Q4 skl A AR Z o]ojR= A AlA
gtet. §HA, S&(Efficiency) AA= BAA f=f vl-go] thet dHe ZFFLol=
E-okaL 24| A Ao EEhE FS WA A FFT

HHll(Redistribution) A= 145359 Alg FEo] ARl 40 FBAHS =
AUth= He AxsHA SEAEY AdH A2E oAzt 73 (Economist)t
A= o] Aot 88 H-E-S FAlo| AFRAT, s=H o= Euld 9471 &
AlstA 288l F=XA AAE olojHtt. B&(Efficiency) AA= Algo] =5 ¥ 3
A FU=S A 5 ks HES TR o, itk SRRl A A4 Hd2o]
3t frote dle Add ols AR oA SRt 3384 71%0]
o] ZEstA gttt A54 SAR siAE AR A3l wheh AR ane] 4§

off

AL T o2A ettt 159 AXAFES Eill(Redistribution) @ #3(Econo-
mist) Ao Z5HA ¥-gsto] F=2A AAZ7t A3t B, F3td AA A= 5&
(Efficiency) A Aol A= vl w4 u]22Q] ¥-g-& H T} ol Aol tigt

H A|Fo] 7|& 7R Ad S HolA 7] ofFhs Ak AlARRI
A AR w2 FH A50] AH 3 1-E Gelbach £5f(Gelbach decompo-

sition “’% ARgte] 24 At 54 B/ ALEACl bt AHAS AAE 5

At Wat A8lH AE R et S8V BEES 42 AN,
ARee] BAYE LB5E 2AYHA et AA = Bk oo Rl o

3k Al=l A9lo] 75 A8ALT, A5 2 ol it BHEL AASEE 4
30) 2Bl THet AT e B FRAE A 5H Aol Uehgh. 24
of vz Aol et $-oli oS e glovt AthH o oFst aglo @ et of
At 4B AT SR, ASo] ASA D ASAIS EE 244

=
A TAd o) A&t 3G AFHE SHOE AL AJARIH.

10) Gelbach £ali= Jonah B. Gelbach(2016), “When Do Covariates Matter? And Which Ones, and How Much?” Journal of
Labor Economics, 34(2): 509-543. 01 HQHEl IO =2 S| 7|2A A| SHIHSE F7tok= 4R FQ HFHA0| 74 Haj0| 0t
22 7|045H=XIE MAKO0| I YEO = Bof(decompose)otol FAok= BAlS UBICE
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Hralo 2 sjAett s A=k Stantcheva(2017)0l14 AAIE vie} Zo] A
glo] A0 g 450 AFE= F2E ofUARt Y7 e A o] BHESH= d
At BT o, e=0] Alees 9 $F oY 45 T Al AeE JAlSEH
3L, g AA] A5 HlEste s A= Itk HolA dHiFoE A5 A
7=t Kim and Wiederspan(2021), $Hd®1(2016) 5ol A
AT Al 71 ol 5/ & $8714 ANE I AEFCEA A
o] ARl 292 A&otE= 2ol 87FH

ZA| 9 AR ofuR 2, W&, A 52 AT myd ol digt Q14
I} B whet o] tigk XA 7F ZA Aold = U= wokE =119 914 9 AT
7F oA A= UEA] Hotsh= o] v S5tk ARAHNY] X2 A2 Al
T Ao digt AFEY QA Hi=E AFA o R S5t 1Ao7} HAYshH=

AL Forgozn 3 =Y A S84 D S Y

2

o O IF

Hoe ATH o wAgt

e AolA AT gl A S Alsd. 22, fEluetelie d2dde
Sl Al2H R 21219] 890 FAAFE 2, 2022)5HAY, AJ5-SoAlS] AL

a4 AL, A AR Ao] thet EH@AL, 2024 B 24 L A
] 2o cet SHlo] QlAle Wus] BAste] ekt olseAYt Aisigl A 2
Aol et $-8ES Bolt WS BASIA Sttt Yo Bl AT BUs
Aol 42 £ A A4 Fole PAske o Ego] 712 7|tk Kipr

|

[e)

1) WL ZAER27, “FHS AeeiXE EME" ZRHIZAR?, https://if-blog.tistory.com/329, ZMUXL: 2025, 7. 11
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Rt24d 8 ZAL SR MY M THE HFgeiTE)

¢ 02 282 2025 52 19, 2026 A=
o| HUX=HZHHealth Savings Account, HSA)
Hots Aleks wEe

o 27| Xtk (self-coverage) B3 714A+= 2025¢
4,30028 01141 20269 4,4008%,” 715 B
(family-coverage) 23 7}4A= 20254 8,550
ZEol|A] 20269 8,7502# 2 242t Qg

* HSA= 7Hlo] ol=H] A&2 3l 7Hdst= vzt
Al A trust) E= A= (custodial) AF=Z, =A
9] A5-& ¥ HSA AIE7]THHSA turstee)=

S ARE NS 5 e

~ HSAE &3l A&sAY et 9 7H]-8of o
A= JAEA Fon, FR= ST
H FAE kA gk HSAY Est= &9
o s At 253 A(tax deduction) 3=
= Foit

* HSA g3t v E71d5E o2t 278¢

- 3 319E FREE AdE 1271€7e] TAA
H|Z} E7}A]5*(Consumer Price Index for All
Urban Consumers)& A|EZ Ab&sto], FF
FH4L 502" T2 WheHsto] Ay

- HAE AR 20269(1~129)0l H-8-2 oY

1) IBFD, “IRS Raises 2026 Health Savings Account Contributions,” https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2025-05-21_us_1.html,

ZAUXL: 2025. 6. 12.

)
3) 2025 72 22 7| ot Bt A O 584THIY
)

4) 202541 78 2% 7= 3t gkt Al of 5972HAY

5) 2026 78 2 7| 243t 2t A 9F 1,1612H4Y

6) 20251 78 2% 7|7 P45t St A| 01,0192

7) Internal Revenue Service, Rev. Proc. 2024-25, 2024.
8) 2025\ 78 2% 7|7 P45t SHAtA| OF 6T 7, 90094
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= dHE F2 EXIZ St MY - Ways and = A% aFsHAY At EXo] FES A4
Means Motion)2 2|2|of| Hj=st” ot B9, FHEERE W AR Fufele

o 5 Holl 91913] AR, A 5918 3t Ud 35
A2E AR AFY - 1007ty o] Fof tisf GSTS HA|s)

008t EelE 2ot Fele] 49 %
4oz wAstel 1508 ke g Rt

o (1 £5A1E U3h 20259 7€ 198H A
AEAIES 15%014 14%= sket

o K

- o] £A|= °F 2,2007H59] 7fyriclo] sl 1t + FHoll= 285K &=
= 20 = Al o (2H|R} &2A| HA]) 2A47EA A7 (Green-
o (GST Z4) Ao Az FHE Fufjsl= A= house Gas Pollution Pricing Act)9] Part 191 A&
GST(goods and services tax) = HARS 4 H|ZF AN E TBAIZ 0 2 H X5t
Pis =2 - uta 7R FEe Y A9 49 195 E AHF
- (8ol Fz FEFHlRD) Tt 184 o]39] Ziut Al SHAAE FsHA] S FEEEl A8
EA B= GFAAE 8 A E= old 49 - 4GS e AP E fA

Fo Akt ool A Fele A3 ok
B At AHLE TFEUE 8IS 2851 gk

o)
45

9) IBFD, “Notice of Ways and Means Motion to introduce a bill respecting certain affordability measures for Canadians and Explanatory Notes,” 2025. 6. 5.,
https://fin.canada.ca/drleg—apl/2025/ita-lir-0525-eng.html, ZALXL: 2025. 6. 16.

10) Government of Canada, “Canada Introduces Motion to Cut Middle-Class Taxes, Provide GST Relief for First-Time Home Buyers, Repeal Consumer
Carbon Price,” 2025. 5. 28., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2025-05-28_ca_2.html, ZMUX}: 2025. 6. 16.

11) 2025 62 23 7|F st 2t Al 109 1602H4Y
12) 20251 68 23 7| st bt A| 159 2402H4Y)
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oSS MHIA MISAHHA HORIE 2H
& Y2 ZME(HMRC)2 2025 58 14, J=2 L & — 43 A7 RCASPE 20264 1€ 195E] AFRA}

23t XHHcrypto asset) ME|A X[ZA O] CHet A

H7 XIE% HEI-E%I'B) 14)

Asset Reporting Framework, CARF)°]| wh2} &

DO} Gl A 24 Lok AL LA AT

ZHreporting crypto asset service providers, L

RCASP)9] 847} Q)& gets| 4%
— RCASPE= AREAHIHR] = HODE tAls] &S
5} A4S AfiobAY, AR 7 B R4 A

€ M5k 7194, 3], €8 9= .

ofulsh, = v Ag EE 2REE AGA}
e

B %L OECDY ¢& 3} A4t B 14| A|(Crypto °

2 A B YRS pAsloF h, Hx Bl
20279 5¢ 319714 HMRCo| Al&sfiof 9t
E3H X|3]of] 2w RCASPE RE AHgA] of
¢ BES w5, 9= AFA B CARF
7FI3E %719] AR} glsto] B g sfof o
H 1= XML A71f @Alo 2 2l A&sfoF
s, 20279 5¥ 31974 AEEHE Wddle
202649 19 197 E 12€ 31¢97HA19] A W
o] x3g}xlojo} 3}

T3 wlold A, AR 119 o 300525

SECOEEERR B

13) IBFD, “United Kingdom - HMRC Issues New Reporting Guidelines for UK Crypto Asset Service Providers,” 2025. 5. 15., https://research.ibfd.org/#/

doc?url=/data/tns/docs/html/tns_2025-05-15_uk_1.html, Z4AIIX}: 2025. 5. 27.

14) GOV.UK., “Guidance — Check if you'll need to report cryptoasset data to HMRC,” 2025. 5. 14., https://www.gov.uk/guidance/check-if-youll-need-to~

report-cryptoasset-data~to-hmrc, ZAR}: 2025. 5. 27.
15) 2025\ 5& 29 7|& st Btat A| 2F 55THAR]
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SAE A 78t AH| A HA7|FHBELSPO)S
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° 20259 19 A Z2€ 5ol w2t BELSPOSt
At AFEE= AP AHE @3 (advice request)
I} Z2AE Alil(notification) A& &&=

A1) 918 AHS $BE

¢ ID Z2HE A0 FXtoj| Tt M| @2H0| HetalE

o A1 PAL HAER] o), TRAEYPL
HE4o]2] ¢k2(non-generic) A¥-0]0]oF 3},
o] Al19H= thE R&D 52 Etsllof g

o AT 52 FAH o2 AgE|ojof 5, X
o 550]%]9] 2 3HE HIAE T= &E0|E 10
g olHio] Q%A t® 2 A& sfof &

o A3 g 7172 o 3 0.2 AjEH, o] % AY
22 71&7do] 9l A9 Al Al 2ag

o A= YEHEo], Zgio] B 5U0RE AE

o gt

2L 71e7ido] U= A2, ol Alaet HEts]

]_

(o)
FREE o2 2L 17t Hsd

EZHI(1ID) ERt BELSH
® Z1313= BELSPO YALO|ES 53 2819102 A
Sk spuf, Lol 4] U] Ao SRFHH=

Alo g T 2AE 9| R&D A4S Ao g

© ID TEHE AT A| ZESHOFE Hb Hio EAlE

o HUREFAS A A APE HuE 7]
Aefok &

o mEAEs} 2BA A7, A A7 EE A

N 2 o] A9 G5l =A= Hdrgsfof &

N

¢ IDAPH X Q7 AL T2 ArS0| SA|eHE
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Al Aol Aleld

16) IBFD, “Belgium Clarifies Innovation Income Deduction Procedures for Copyrighted Software,” 2025. 6. 6., https://research.ibfd.org/#/doc?url=/data/tns/

docs/html/tns_2025-06-06_be_1.html, ZAHUXE: 2025. 6. 12.
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@ HI|0| ME= 2025 58 27, S MIK| JHEO|
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o

o ok 20251 78 12E| EHIHOE A
oy

o 2 HHoR2 7]& AR A HM(Federal Co-
alition Agreement)ol|A] AAIg YAEA| £,
A &EHA 974 SHparticipation exemption),
4t 2H ol tigt &= Al HAll(exit tax) &
o, AL A 3L =9l E2AHExpat) A
= S WEe v

o E3), 3371 Babg S
9 AgeE 23 A Wil(exit tax) R4E
ofsti, SR i AZA(TSA) 5%
A 25 A 8 =S 5 24 37 T

AR FEE

ol

X

x
o 2 Yool BF £ 19 AR 2RAEx-
Q74 FEA] 4314
Q) 22j2) 27} A (solidarity tax) 52 o1

0% BFEE A

A== S5 Al IAl(exit tax)7F 20259 7€ 1
URE Al A

o 2778 719 vigof tigk VVPR-bis A=E 7
goto], s A% 9 olF 2 W uig=o] thsf
YAAFAEE 30%2 BLstar, 39F o5
= 15%2 ot

o HJAEH]FE(liquidation reserve) T Al&S W
73stod, A4 Al 10%, 59 o]F &Hl Al 71& 5%
AL F2E 424 10% 2 6.5%= 27l whzt
Z AlReo] 712 13.64%°1A 15%=2 2718

o ZEHA| A% (participation exemption) 7
< e, 20254 7€ 197 E APEHES 5}
o], g & AEo|5o tigt Aol 7=

Al

17) IBFD, “Government Submits Tax Plans to Parliament Including Stricter Requirements for Participation Exemption and Extension of Exit Tax,” 2025. 6. 2.,
https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2025-06-02_be_1.html, ZMUXL: 2025. 6. 12.

18) 7]02] VWPR-bis HlE= ZA7(2{0] 20131 0|5 ZX5t A0 CHsH UH 2712
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o JAIZRS] 2z HARtel tisf 42l9] A (rebut- o A7k SEARATSA) sl 4 =A) 2]0] 3

table presumption of good faith)S =93}, Hell 3571 I3t +48(Specific Anti-Avoid-

20259 7¥ 1978 A4 B3 Ak (fiscal ance Rule, SAAR)S =5k, ¥4 7|59

regularization)& E45to], AHEA A9 72l 2 A& 712 d2 fA51E, Z71713He] A

= 733t Huog 9 ujEy A dejg £} 4e AA
o A3 HA7|0] 3]ue}t Fsto] AE]R] FS 4 sho] Al o] A 7d3ket

Sl thef 20%9] A4 IAE&S A-gshe A= * &<5Alembarkation tax)E =45}, 20259 7

£ 20259 749 195 =49 A 195 H Ao 2N, o7 L-Fof gt A
o FI7PZIXAl&(VAT) 7HHbs 20259 749 19+% 719 s

B Alsto], ZAFR9 93t 2 A FHA o AHHHE 28219 | o]R(carried inter-

< =g est) ZHA| 48 AlAska, 2026 IAAERE

25% Ale2 A8

»

L==Xe]|
==
o {3}, EUR 46028 229] 1|2 M| 3ot o

& =Y o) LiZH(Bundesregierung)2 20257 6 4 A2LE AAoF 3= zQto|H FQ 7 Y82
o, = G| UX| A2HE flot MM EXFEA| 2T otfiet 2=
2 EHoHGesetz fiir ein steuerliches Investitions- o (AN g HAA Qsh) A A& 15%0]H
sofortprogramm zur Stirkung des Wirtschafts- 203295 HE A& 10%2 A5H ool
standorts Deutschland) X9+2 &Q1st 74 AFAELS 20284 1€ 1Y 1AY

o 2 ok 59 AA JA AR A, 7] A o (712 732 4 AA) 20259 7€ 1497H
A ol% A% 3E3} B4 o7 A, A&7 20279 124 319 Aol A1+t et 478 A
A AERY BHAE FHE 5Y 5H¥4(Bund- 7127} g o A7H3Z Bl ofHet Ex
estag) ¥ AL (Bundesrat)e] F7F £ - 18 2} 75%, 29 &} 10%, 3~49 2F ZF 5%
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21) IPA(Instrument for Pre-accession Assistance) 112 EU 71t X|6t10A} 7t) $2=0] EUQ| 7751t 0| MO 23161 S T3] Aje-0[3S XA

135



MHZBEE 2025. July. vol.349

- 20264 EU OjjAtot (9t RIS, %)
__I.I.

202643 ofitt —
= 20264 20254 A O] 812 (%) #rlsl=
soE | xR sE | MEvlE | sl | mvie | J1BINGEY)
1. HUALE, sA 2 ORE 22,054 23,309 21,480 20,461 2.7 13.9 1,379
2. 2%, 3158 Y 7K 71,726 74,617 77,980 44, 445 -8.0 67.9 99,329
2.a. BHI-ALS)- X9 S8t 56,593 59,698 66,366 33,260 -14.7 79.5 25
2.b. 3|58 2 7X| 15,134 14,920 11,614 11,185 30.3 334 99,303
3. MR 2 2t 56,972 53,133 56,731 52,092 0.4 2.0 4610
4.0 2 FZ32 5,010 3,887 4,791 3,204 4.6 21.3 -
5. Qted gl 2k 2,804 2,251 2,633 2,143 6.5 5.0 -
6. EL 2 AIA| 15,505 16,512 16,308 14,426 -4.9 14.5 -
7.98 33 A 13,475 13,475 12,845 12,845 49 49 -
et E+ 712 5,716 5,023 6,670 5,594 -14.3 -10.2 -
2% 193,262 192,207 199,438 155,209 -3.1 23.8 105,318
(EU 2770= GNI CHY| %) 1.00% 1.00% 1.07% 0.84% - - -

1) ZH|227 |2(Next Generation EU)2 X275
EU ZIaliQI 213, Statement of estimates of the European Commission for the financial year 2026, 2025.

¢ IMFERLI2], 23210 Lt =4 8H| = (EFF, 719 S8A1289 S RISk A&H o]
Extended Fund Facility)”” 8t ZHE 2t2(2025. T HAZQ AAB B A Ysl= AL BEa 3}
6.30)" * (8 W) IMF 2723} 9-=tolut =2 EFF

o (817) 20234 3, IMFS} 9T to|} G2 44 F49) 84 HEO| i3t FAE olF3eH, 2025

Zt & 15699299 o] EjAl-8AI=(EFF) ¥4 Y 64, IMF oJAe] 5915 AXEA oF 5eid
ofl &5t om, EFF §4-2 9-32toluho] A%, (39 7,000%t SDR)*'& A U9-& 4= QA =k

22) SIS HE(EFF)= oiZohs Gl AZI0| B 1A FobdO =R Qloh A1t ZH|SX| EdS 21 U= =/HES Kok HEI2IHO=2 £|0f 44 S0 50
5 UO0, 44 8103 F01123| BI7| 2R Hete 4+ UZ. EFF= 235 122 T2 TS Ui6HH YHH o2 SX 3U0| (7t oie= FEI2] 200%010,
P77t SOt A Shi= FE{Q| 600%01| SR

23) IMF, “IMF Executive Board Completes the Eighth Review of the Extended Arrangement under the Extended Fund Facility for Ukraine,” 2025. 6. 30.,
https://www.imf.org/en/News/Articles/2025/06/30/pr-25227-ukraine-imf-completes-8th-rev-of-ext-arrang-under-eff, ZMUR}: 2025. 7. 1.

24) SDR(Special Drawing Rights)2 1969 IMF7t £|&1=2| A FHIg S BE517| flof THe =Ml FHIZ ARCZ, IMF 2 7|BH =A17 112 A Hel Ak & SDR
RHl= S5t OfL|2t ERAL LRS! 1) S312 et 4~ U= AMOR O 22, K2, = Q0| U= o, I MRE0| b7 §3t2 M4 HiAZlS T|Eies
5} SDR &2 2O FAIEQI LR CF2 232 Fst 4 Q2. https://www.imf.org/en/Topics/special-drawing-right, ZIAX}: 2025. 6. 20.
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2 ATGE F¢ 71E B AL 7t

Aol ZA)3IAL 9loH, 8 FAAE A2 o
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0il =7t &IH10|E(Economic Outlook Interim Report)Z gt
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27) OECD, OECD Economic Outlook, June 2025, 2025. 6. 3., https://www.oecd.org/en/publications/oecd-economic-outlook-volume-2025-issue~

1.83363382-en.html. ZAHUR}: 2025. 6. 5.

28) 2025\ 3% HYW} H|w5IH 2026 HHMAEE HURIE 3.1%, 2026 YR |= 3.0%FOLL, 0] HMYO|Al= 20254 2.9%(0.2%E21E otsh )9t 20264

2.9%(0.1%201E 55t ZH)2 515 ZHE
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- =AY BAE A SEAE HolH, GDP - YE 9| GDP E-2 202549 0.7%141 20264
J4EC] 20259 1%01A4 20269 1.2%% &% 0.4%= £3}8 Aoz AWEd, w7t L6 7}
S7H Z0 2 AYEEd, ol 9= 48 3% et AF JSO 2 7 7 E ASo] Fvtehd
of @2 &ztof 7|91 A S Aoz oAt

(52 vucopyzE R FRNE (€191 %)

a2 01092 gozze | 20248 2028H 2026 220 | 20254 | 20283
Y Q4 Q4 Q4
AEGDP T8
HAP 34 34 33 29 29 34 26 3.0
G20? 35 38 34 29 29 35 26 3.0
OECD? 2.3 1.8 1.8 1.4 1.5 1.9 1.1 1.7
i 25 29 28 16 15 25 11 16
g2z 19 05 08 1.0 12 12 07 17
u= 08 14 02 07 04 14 0.1 04
e 29 14 21 1.0 22 12 18 23
Bl OECD? 44 47 45 a1 39 46 38 40
= 6.8 5.4 5.0 4.7 4.3 5.2 4.3 45
oI 638 92 62 63 6.4
saty 04 32 34 21 16
OECD 412157 65 48 49 50 49 49 50 49
278"
6200 3.0 63 62 36 32 47 34 28
OECD” 1.7 7.1 5.1 4.1 32 4.3 4.1 2.8
0= 13 38 25 32 28 25 39 21
g2z 09 54 24 22 20 22 20 20
>z 09 33 27 28 20 29 21 21

S 12 36 23 2.1 2.0 16 22 20

OECD R4 -3.1 -4.6 -4.7 -4.6 -4.7
NSRS 33 12 38 28 22 40 20 28

1) %, OFK|2f M| 2 T 57| ChH| Hat
2) F0{ Zorst B2 GDP 015 L (Moving nominal GDP weights, using purchasing power parities)
3) 3= §|0|Ef= OECD Economic Outlook: Statistics and Projections, Economic Outlook No. 117 database Z11
4) A Az 7=
5) ZHgs Q1 O] %
6) SlI=2IRI ST S E
7) FOiES Zot5t HS 0IZE AH| Ol5Ed
8) 7HQIAH|X|E CIZ2|0|E{(Personal consumption expenditures deflator)
9) ot AH|RFE7 X I4(Harmonised consumer price index)
10) AH|XIE7FX|4=(National consumer price index)
11) GDP Cht| %
1. OECD, OECD Economic Outlook, June 2025, Table 1.1. p. 13
2. OECD, OECD Economic Outlook No. 117, ZMIX}: 2025, 6. 10.
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© OECD, 2025 1£7| G20 27}2| GDP A%IE EH

(2025.6.11.)*

® 20259 187] G20 =719 GDP AAEFAA)

2 0.8%= A&7 0.9%°1A A% E3HE
=3t o]=t9] GDP A& HE719 0.1%,
0.6%0ll4 20259 1871 242+ -0.2%, —0.1%= &
ot
ZE7) o] AGAI7E S0 3k =7k I
#0.6%—0.0%), F=71°(1.7%—~1.0%) ™, &
ZF(1.6%—1.2%), T3(0.6%—0.2%), ‘Fotzz]7}
B8F=0.4%—0.1%), A=HIAIOH1.2%—1.1%)°]
7= AE] jH] 20254 187] GDP A4-E°]
A EokE Hg HY
HhE BEpd2 0.1%0014 1.4%%, d=2 0.1%
oA 0.7%% H&7] HH] GDP AFE°] 2
A A=A, EL(-0.2%—0.4%), ZFX
(-0.1%—0.1%), HAIZ(-0.7%—0.2%)& [told
A xéx}oﬂ/q =jR= §3L

29) OECD, “G20 GDP Growth - First quarter of 2025,” 2025. 6. 11., https://www.oecd.org/en/data/insights/statistical-releases/2025/06/g20-gdp-growth-

first-quarter-2025.html, ZA X} 2025. 6. 20.
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G20 2712| 20254 17| 4% GDP ¥HE (EA91: %, X527 o))

o wu

‘\:::&9&5 o Q‘%«;@ @ N&\\\Mw @&@“ﬂ@e 6“\@«\ @“ia\ \,‘\\0‘; &0a§®®&“ ® “N‘i “&iﬁ@ WP g
o N

W 2024 Q4 2025 Q1

1. 7527 O], AEAH BofEd
220054 157| Yo| HHES 0.0%

OECD, “G20 GDP growth slows to 0.8% in the first quarter of 2025,” Figure1, p 1, 2025.6. 11.

ol

oIt BN S * (719) 23]9] oAt 49| Wek-S Hot= AR

Aeh-g 5= oflabAelor o] 2 20254 24 25

© 2I3|0{|AH(CBO), 2J2| SHIOf|A 2HA(5. 22.)= EH oj| 9J3] A}-olYS FHotP o, olF ZA=R

I 20| HOHH.R. 1; OBBBA)™0f| gt H|R=H| 2 9]3] 5192 OBBBA HHe 712

DA EHE(2025. 6. 4)°" o (2 Wg) 2017 AAIASH(TCIA®; 20259 &

* OBBBA #QF2 2025|421 GAFZ2IOH(H.Con.Res.14) 0g) 9% 9 e 2o g 4 A AM
ZHX|EP20| 2510 ERT 1S 27| 550 50 X “ e ol o s

S maksH QIS 24 olnl I 5 EYXZ 27] PP 19 A4

S XA 3))

30) OBBBA: One Big Beautiful Bill Act

31) CBO, “Estimated Budgetary Effects of H.R. 1, the One Big Beautiful Bill Act,” 2025. 6. 4., https://vww.cbo.gov/publication/61461

32) CBO, “An Update on CBO’s Support of the Congress Throughout the Reconciliation Process,” 2025. 6. 17., https://www.cbo.gov/publication/61474
33) OlAtZIQIOLT} RS RpASH LIS “SIEZRMRIH TR, 20251 3¥S MHSE, 2025. 4.8 HuHiE

34) TCJA: Tax Cuts and Jobs Act
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- oleis|e= 723t OBBBA X0 WA §2 a|AE (19 dioieie)
RS Off Ak
= Q125 FHIB A2 O -2,241
MIIQI2I3|(Ways and Means Committee) -3,754
+ 2017 MHPHS(TCIA) I L it} & -4,143
» A3t MiZ ZB(tax cuts) S ~663
- N~ 2t (Offsets) — H7|RF MUZH| HIX|, EI2t 04X A0 CHSHEX}, MAL K| SHS01| S MHTH| SA L HX|, A Z= 1054
SEM|(De Minimis) HX|, 52| £20i| it MiZ(excise tax) £2H0|= A|ZIER} K<) S ’
=2852|215](Armed Services Committee) 1
- 2 7%, DALY 2o, 3 X3 §
ZEOHH 2| 2I5|(Homeland Security Committee) 79
- =2 WY 744, 2Z4ESZ(CBP) 21X, 2026 EY CiH| Hot S
A2 213](Judiciary Committee) -9
- 0|2IX} 3 5, 015 ¥ 8 =i, 0|2IMIZ=H(CE) 212 S S -83
- HIXE/ LY 5{7t/1-94 LA/0|8l 28 S 75
XIS A2I2|(Energy and Commerce Committee) 1,086
- (B 2) 71 U XA 78 HE, HZES(ACA) £ 43 WX|, PFS Hate ZR(HICIH O QAL 27t QI5)), M ASxR? get = 890
- (|AR|- 2k 22) HIO|= HEO| Rt2F HHE7IA 7H| L O1H|7|Z(CAFE)? HX|, It Z0H(spectrum auctions) $1% & &Ll S 196
WL E52|¥3|(Education and Workforce Committee) 349
- SR AE 7[HE ABKSAVE)? A AR JHH TS TS AJAE) TS S
SU23|(Agriculture Committee) 938
« ICABKT X124 (eligibility) Ziah SWAT 2ZQ1/AF O[H| O|2IXt iR, FHEO| ZEAMDY X2 oy BE Kt =
WEOIZ 24| 2I5|(Transportation and Infrastructure Committee) 37
- ®7)RF 224 £2, IRAY 0flA &4 2l MEEA”(Vessel Tonnage Duties) 2T £
HOXIAL|IS|(Natural Resources Committee) 18
- SY/oHA/ARAT MQ-THA QU 0|2 SRIMR 25058 HH X|E S
Z=2|3|(Oversight Committee) 1
- X ZR YRS 4O= FERS® 12 HAS(annuity supplement) HIX], Al S22 Yo|(At-Wil) 18 M= = S
Z8MH|AQ|23|(Financial Services Committee) 5
- AHXIZ8ESZ(CFPB)’Y A2 QIE Hst St =% 2 U (civil penalties) 11 2, 7|E} S|A221 40| Bt
= ASERY H R @
- KIS SIS ¥ Y04SR, KEE12/22) 175
s A & PR AR @ =0 +@ -2,416
= 0K X|E: @ -bb1
= JPHEXL SO[X 2 FE A2 ®=0 +® -2,967

1) PFS: Physician Fee Schedule
2) 43 % &(interactions): Z& A7t M2 FetS OIXI= =gt &1t
3) CAFE: Corporate Average Fuel Economy
4) SAVE: Saving on a Valuable Education

5) ZAIHEI: SNAP(Supplemental Nutrition Assistance Program); MASSS Q{gHAlRE Q! X T2 74
IRA: Inflation Reduction Act

)
6)
7) MEA|: MEto| 22 SS(E4 F= B0 S)0f T2t £2%l= MiZ The Law Dictionary, “Tonnage Duty,” https://thelawdictionary.org/tonnage—duty/, Z{A4
Ut 2025. 6.20.7

8) FERS(Federal Employees Retirement System) ¢i2 EA2: B 62| O|F0)| ElXISH= S8 Q7401 siot= Y SF-201H Al X2 25 HAIKIL 5
S HYF = Bx2 OPM(U.S. Office of Personnel Management), “Types of Retirement,” https://waww.opm.gov/retirement-center/fers—information/
types—-of-retirement/#url=Annuity-Supplement, ZAIUX}: 2025. 6. 20.%

9) CFPB: Consumer Financial Protection Bureau; 2&%17| 015 20102 ==T24=5(Dodd-Frank)210]] 2fo M- EACH, ¢z 2FH| ZUO| 12% HP| LH0jIA
9|319] &1 0| XF = 7t

CRFB, “Breaking Down the One Big Beautiful Bill,” 2025. 6. 4.

35) The Law Dictionary, “Tonnage Duty,” https://thelawdictionary.org/tonnage—duty/, ZA1X}: 2025. 6. 20.

36) OPM(U.S. Office of Personnel Management), “Types of Retirement,” https://www.opm.gov/retirement-center/fers-information/types—of-
retirement/#url=Annuity-Supplement, ZAIX}: 2025. 6. 20.
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37) CBO, “Budgetary and Economic Effects of Increases in Tariffs Implemented Between January 6 and May 13, 2025,” 2025. 6. 4., https://www.cbo.gov/

publication/61389, ZAMUXt: 2025. 6. 18.

38) CBO, “The Budget and Economic Outlook: 2025 to 2035,” 2025. 1. 17.

39) O[Xt XIZ ZtA= 5,0002f=2] 25t
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B AR N DA s 10.1 12.7 12.9 14.0 135 136 -0.6 3.0
Z8H0|Cj0 AZXS 2.1 2.4 2.3 2.3 24 2.8 -1.4 -0.2
sl 7|ER 12.7 13.9 15.2 15.9 16.4 16.5 0.9 2.8
WE2(High Speed 2 H|2) 223 22.0 23.0 25.1 249 25.9 05 -0.4
WEE: High Speed 2 7.8 6.9 7.1 7.1 7.1 5.6 -9.3 -8.6
Of|LiX|t - ERA S L (Sizewell C HI2]) 53 5.6 1.4 10.0 1.1 12.6 2.7 16.0
OfAX|QtE - ELASEE: Sizewell C 1.1 1.8 2.7 29 3.2 25 -3.7 15.6
HHAR-ZER 6.8 7.3 7.5 7.5 7.5 7.4 -2.3 -0.7
M-SR 2.6 3.2 33 3.7 3.8 3.8 3.0 5.8
LEHaR 9.0 9.8 11.0 11.8 11.8 1.5 -0.2 2.1
S 6.7 5.9 6.8 7.3 7.1 6.9 -15 0.6
WESS 04 1.1 12 1.3 05 0.5 -1.9 -0.4
Lyzis 1.3 1.1 1.3 1.6 1.6 1.3 04 2.2
ATEUE HE 434 458 481 49.8 50.8 52.1 0.8 1.1
AUA Y2 19.5 20.4 212 21.9 223 229 0.7 0.6
S0rUE WHL 16.9 17.7 18.4 18.8 19.2 19.8 0.5 0.5
ATIE SRVIEE 2.7 3.3 32 3.6 34 34 -0.5 2.2
A% 0| 7|2(Growth Mission Fund) - - - 0.1 0.1 0.1 - -
0f|H|H|(Reserves) - - 45 6.7 6.7 7.1 - -
A =3 - - - 0.7 12 1.2 - -
SRE XS5 3 558.9 602.1 648.4 678.2 696.9 716.9 1.5 23

HM Treasury, Spending Review 2025, 2025., pp. 44~45.
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283} 7I2l(Departmental Ef-

- BAd &3 Al 27180 7MY 2 BA= ficiency Delivery Plans) £#(2025.6. 11)*
ofL |t EtA S (Sizewell C AQ)E, A o 1) FAE a&3}t AT Z RA7L ASHE
T 16.0% A (Spending Review) 7|7t &<t 24T G835} &

> BXE XSS HE B7HE0| 7HE A2 Bxie i RO A AT H2 A0 R ASHE 2025 B

AL A T

- 2025-263|21E RDEL vs. 2588} 12|(271A2t 5! ODA Hj2])

(9] HRITRE, %)

e 2025-26 RDEL(A) 2026-27 2027-28 2028-29(B) | 2028-29(100*B/A)
HAAS=EX|E 201,855 2,841 5,786 9,071 45
WSL(E XA He) 29,277 76 166 248 0.8
Lz 18,201 166 335 533 2.9
HI=C] 11,865 119 238 356 3.0
=g 38,934 563 826 905 23
Q|- gk JHE R 1,992 25 71 85 43
B X| A K[ R 4,093 42 44 50 12
2oh0|Co-AXXE 1,638 29 43 52 34
nsHEAl TSR 560 9 17 32 5.6
mi=s 8,281 313 491 663 8.0
Ofl X [ot ErA RIS 1,813 30 82 157 8.7
HEMESER 4,622 51 100 144 3.1
AM-EME 1,789 25 54 75 42
=E s 10,223 161 207 312 3.0
A 5,906 139 403 773 13.1
NS 413 5 8 13 3.0
Lz 834 20 29 40 47
ATR SRIHE 5,688 144 222 296 5.2
S XS5 £ 347,886 4,758 9,123 13,804 40

HM Treasury, Spending Review 2025: Departmental Efficiency Plans, 2025., p. 6.

68) HM Treasury, ‘Departmental Efficiency Delivery Plans,” Policy paper, 2025. 6. 11., https://www.gov.uk/government/publications/departmental—
efficiency—delivery—plans, ZA42X}: 2025. 5. 22., Bank of England, Monetary Policy Report — May 2025, 2025. 5. 8.
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° (78 W) 2028-293AA%EY] F +HEIHF > (CIXIE-Al E8) CIXE Matt Al =S Sof Y Xt
a8 A9) FEE F 14098 ER, ol& 53}, ColH 7|gt OAEY, I X2l e8%t S M &
2025-263A1A%E A4 FAE A&3H=(RDEL) 20 2N 12N Mg FX
] 4.0% FE(3 6) FaD) > (@1 2F JiM) Mzl 2%, 013 122 59 2

- iR BA47} 2028-293A 1A= 71A] 2025-26 71H| S 2315 S0l SYst MH|A +FS O R2 HI8
SAAE AE] ofH] 24 3% o)do] A&t BH o2 HZ

£ 7okl A8 deFe > (R B3 ) A F4, 3¢ S8 RF AR
- o RAA 29 FEH FFS THLE R ol 58X &8 52 5ol SSEE 59 23|
&3} HgrS Y EdY
sF
¢ 23 A, 20253 127| FRIAE UH(2025. > DIZHEXH= ME7| HH] 0.7% 37t 38 EXts &
6.4)% 7| tHH] 2.0% A

° 20254 127] 5% AARRZSAELZRE) 0.2%
= & SFEMRE, 202511 78 1L2EH £MUZ 3.5% ¢!

- 7 HFAHAEZ A7), 7tA 2 7|8 de AFEHE(2025.6.3.)"

(10.2%), A=FT(2.5%), 2157(1.1%) 52 A&0] ° (8 W) &3 FR= FHIEALSY a9
S71et v ©Hl(-6.4%)70, 55(-1.8%) 52 Al AF A= wte} 2025-263AAE =7} FHAY
Zo| 7has) A gin] 0.4% 27} = % modern award’” AAFE 3.5% A5

- SIAAEZ YL A&7 diH] 0.1% 37t 7|=2 24

69) S5 EAIF, “Australian National Accounts: National Income, Expenditure and Product,” 2025. 6. 4., https://www.abs.gov.au/statistics/economy/national—
accounts/australian-national-accounts-national-income-expenditure-and-product/mar-2025, 442Xt 2025. 6. 18.

70) 3= 2023 9 1USE] 3E7H O 5%M S AH|MIQE ZMIS CIAGH |2 IO, 0l ECE UAS QIeh Z7IEiTEF 2023-2030(National Tobacco
Strategy 2023-2030) Y&to 2 FXI

71) % HFE, “National Minimum Wage to rise 3.5 per cent following Annual Wage Review,” 2025. 6. 3., https://ministers.treasury.gov.au/ministers/jim-
chalmers—2022/media-releases/national-minimum-wage-rise-35-cent-following-annual-wage, ZA42Xt: 2025. 6. 19.
S5 Z™Z2Y Y3, “Annual Wage Review 2025 decision announced,” 2025. 6. 3., https://www.fwe.gov.au/about-us/news-and-media/news/annual-
wage-review-2025-decision, ZA4Xt: 2025, 6. 23.

72) modern award= 832 ZEM|T2A] ARYH XEH J2 J7|FS H1 Q= BA 20l 6t =7t HKMUZL award MBS EX| ghs 22X HE8% = ¢
=2 7128 20[g(EX: https://www.fairwork.gov.au/tools-and-resources/fact-sheets/minimum-workplace-entitlements/modern-awards, Z4AUXt:
2025.6.23)
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- ol HAYE I E AlF2 24.102FE 2

A 2495559, FF(38A17F 718)2 915.90

IFETO|A 948.005FEHE Y

* (31) =7H[KU2 Y award QIAE: (2021-22) 2.5%/2.5%,

(2022-23) 5.2%/4.6%, (2023-24) 8.6%/5.75%, (2024-25)

3.75%/3.75%

(70 53 20250 127] 2204

* (27 20219 7¥ o]% award =7} AT
= AGe 2EAS] AAJdF0] stEeigion,
RBAG G230 29 X E7MF5E°l 5
HHS N2 EFshaA AE3 g &4 HHo]
7Fssitta Tt

o (F7h AMA AFZHE HEAg0|A ol 2
o] Z2A} AR oh=t, A o &3t
T EFol & Aol dF

(& % $13h

T= T=7| Chid] HA 7| CiH]|

Z|ZAH|X|Z(Final consumption expenditure) 0.2 1.6

QUHPYE (General government) - 34

7tA|(Households) 0.4 0.7
Z1HR=ESM(Gross fixed capital formation) 0.1 29
{1 =ZHChanges in inventories) na na
20IEX|Z(Gross national expenditure) 0.3 1.6
4Z(Exports of goods and services) -0.8 -0.2
#2l(Imports of goods and services) -0.4 0.4
EH £UX|(Statistical discrepancy) na na
ZLZEMAHGross domestic product) 0.2 1.3

=uil) 33 SAF, “Australian National Accounts: National Income, Expenditure and Product,” 2025. 6. 4.

* 33 FYSAS RN, 20240 FHBHB(E

B0 OIXHE 1A, 2IH(2025.6.5.)7

o (AARIA 3 FHFH T2 FHEAEEN
TR, AR, SAU2Y0] TEoE APs
o, o AAJef wet JAEIAE 7§

Aol Ed] 271

73) = WYL (PIEARKENEVES), "2BEEARSE 2024 SEEREFEERS ), 2025. 6. 5., https://zhs.mof.gov.cn/zhengcefabu/202506/

t20250603_3965009.htm, ZAIUXE: 2025. 6. 20.
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s

(58 532 202411 FuZHA W By (@t 001, 213, ofoh
LR AIE 4 HUR 4 20244 ooy H el 1) Ty
529.00 17628.75 36,317.83 327,941.35 109.252.79

£3 WHR(hE \RIFAEUHE), "2EEEARE 2024 FEEREFERS
20250603_3965009.htm, ZAAHIXE: 2025, 6. 20.

1, 2025. 6. 5., p. 4, https://zhs.mof.gov.cn/zhengeefabu/202506/

o GFEITAEZ M) L2A} B FES uigd, A - (I8 71} ofFE 2AR 8 ) 9 AF A
5 A0S = N5 BH0E F7H /1R 4 7] A% B 715 Al AlS 23E0 32 FEE o
A, 9g 71 D 71, viZ1d 2, AR AL 1 =75
Az o] A X3h= A7) F8 A% A o (F ¥ 202490l 5299719 ARt oF

- () FHEAlsEUART E#) 2 AR & 19 7,6008tg0] FHI A TS FYsto], Ad o
flo) FeEFHE BeAEE dEste] By 4 H] 212+ 6.92% 2 1.00% 27+
297 - 20249 FEF AT FANL A o] 4.67% B

- (2% 224 1900f Bt Vo= 7}k oF 32 6,318 919"

9 ERARC R A, ddke A dgdt ° (A& ¥2) 20249 FHI AT A&A = &
Aol &9 A F2AY] FEI AT 7]qES vt 8,127 g2 =, FUAF 2] 46.10%F 2HA|
gstol 2% - QIEHL2 2% 7,6549 8 4007H9Ito. 2 Hd o
- (%) A AES B0 St FES i H] 4.11% S7FeH, 20249 YA 76.15%
A5 NS Be B, 229 &, oW 5 173 T
o ARolA Azt 2t Q1E 5
- £39| 20244 FEHZHF o= 3 (20 2{2[0t %)
202414 Q154 el O 91 i 2044 rgloy = ooy ol ot
27,654.84 76.15 36,317.83 327,941.35 109.252.79

ED 573 WR(HEARKIEMEE), 2EEEMRE 2024 FEEREFERE
120250603_3965009.hin, ZHAHUXE: 2025, 6. 20.

1, 2025. 6. 5., p. 4, https://zhs.mof.gov.cn/zhengeefabu/202506/

74) "FESMF U Z(EELREEIRL), M2ZE, M3ZE, M13%, M16X, M18Z, M21%, H24Z, H28%

75) = MYR(FIEARKAEMEL), "2EFEARE 2024 EEEREFEIRS ), 2025. 6. 5., https://zhs.mof.gov.cn/zhengcefabu/202506/t20250603
3965009.htm, ZAHR}: 2025. 6. 20.

76) 2025.6.25 1A| &8 7|F 19IQH2 53t 2F 189
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ol|or- BALS TIE}

O AYEIRE, 2025 013700t (2025, O AQH EAH, 2025'F 127] GDP d&E HH
6. 5.)77) 78) (2025 5. 30‘)79)80)81)

o YRFE= I oJokE AXYPAIR] 29719 APL o AFF= 2024d0] olo] 20259l GDP 4%
o] YA A FZEZ A4 5= JEFE A7 £9 371 ZHlglo] ojojd Ao & Agglon), A
A Qst7] Aol F7H3A 4R Q3o A& ARe SVRAEYZY AR QI 202549 12

o ik 9. A%, 97 9 AB|EA" F 114 B4 7] GDP A%-E0] 0.2% 743} 312 Ak

2 o7 NEAE 7932 ZAFHTL o]F “24.
7 % 117 FR719000 e AR EA 79

Az} Zoste] v A

- AQJEll 2714 GDP MXE 0]" (EH9): 27| THH] %)
5 202401 2024Q2 2024Q3 202404 202501
GDP 4%= 0.8 -03 03 08 -0.2

1) AEEY H[0]E
AQIE SA7, “GDP decreased in the first quarter 2025,” 2025. 5. 30., GDP - Expenditure approach 2! National Accounts, quarterly and annual estimates
£ FI510 M.

77) A9[EH I, “Extra andringsbudget for 2025 - Kapitaltillskott till Apotek Produktion & Laboratorier AB,” 2025. 6. 5., https://www.regeringen.se/rattsliga—
dokument/proposition/2025/06/prop.-202425185, 2025. 6. 18.

78) AYE 2 BAASIE “Kop av antibiotikafabrik starker Sveriges beredskap,” 2025. 6. 5., https://www.regeringen.se/pressmeddelanden/2025/06/
kop—av-antibiotikafabrik-starker-sveriges-beredskap/, ZAUX}: 2025. 6. 20.

79) A EAH, “BNP minskade forsta kvartalet 2025,” 2025. 5. 30., https://www.scb.se/hitta-statistik/statistik-efter-amne/nationalrakenskaper/
nationalrakenskaper/nationalrakenskaper-kvartals-och-arsberakningar/pong/statistiknyhet/nationalrakenskaper—1a—kvartalet-2025/, ZAY2Xt: 2025. 6. 19.

80) A%IH EHH, “Kommentarer till BNP-berakningarna(korrigerad 2025-06-03),” https://www.scb.se/hitta-statistik/statistik-efter-amne/
nationalrakenskaper/nationalrakenskaper/nationalrakenskaper—kvartals-och-arsberakningar/pong/publikationer/kommentarer-till-bnp-berakningarna2/,
ZIMQIXL: 2025. 6. 20.

81) AYE EAH, “Ekonomin mattades av forsta kvartalet 2025,” 2025. 6. 16., https://www.sch.se/hitta-statistik/statistik—efter-amne/nationalrakenskaper/

amnesovergripande-statistik/sveriges-ekonomi-statistiskt-perspektiv/pong/statistiknyhet/sveriges-ekonomi—statistiskt-perspektiv-nr-6-2025/, ZM
QR}: 2025. 6. 20.
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© SYSHRiksbank), A FHZ2| 2%2 Ast o () 299 FFLBL At 5U3} o] A
(2025.6.18)" Fe) 27} A3k 7FsAS @ro] £ glok 2

o (3B 299 FFLBE A 590 5 % A7 BA A 2D Botel diat 27H4a
el Sasdon gAZE 0.25%p A3k Auof wet %5 FAAWS ol $UUA
72 24 4% A

(511 2o muze) oot 32 (9%, %p)
20243 2025

2 | 4g | ¥ 7 s¥ 102 | m¥E | 1@ 29 | 58 6H

7|1=32 4.00 4.00 3.75 3.75 3.50 3.25 2.75 2.50 2.25 2.25 2.00

HEZ(%p) | 0.00 0.00 -0.25 0.00 -0.25 -0.25 -0.50 -0.25 -0.25 0.00 -0.25

b CH2S TIo10] KL AHARS
1. 2024~2025\4 22 AQE S8 “Sifferunderlag: Penningpolitisk uppdatering januari 2025,” 2025. 1. 29., https://www.riksbank.se/globalassets/
media/rapporter/ppr/siffferunderlag/svenska/2025/sifferunderlag-penningpolitisk-uppdatering—januari-2025.xIsx, MUKt 2025, 2. 21.
2.20254 58 AQHl U248 “Styrrantan oférandrad pa 2.25 procent,” 2025. 5. 8., https://maww.riksbank.se/sv/press—och—publicerat/nyheter-och—
pressmeddelanden/pressmeddelanden/2025/styrrantan-oforandrad-pa—-225-procent?/, ZMUXE: 2025. 5. 20.
3.2025'3 6¢: AQH SY28, “Styrrantan séanks till 2 procent,” 2025. 6. 18., https://www.riksbank.se/sv/press-och-publicerat/nyheter-och-
pressmeddelanden/pressmeddelanden/2025/styrrantan—sanks—till-2—procent/, Z4A1X}: 2025. 6. 23.

82) AQIEH UL “Styrrantan sanks till 2 procent,” 2025. 6. 18., https://www.riksbank.se/sv/press-och-publicerat/nyheter-och-pressmeddelanden/
pressmeddelanden/2025/styrrantan-sanks-till-2-procent/, ALK} 2025, 6. 23.
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