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7 i S wf o] a3tE Fgstaiar st
= 201897} 2019 ZH2F 74 R E 12€ Atolo] U 217 E g8slo] B
AE BT BAS f18te] 370 557 AEe 271 s ABE E
g3, 54 ARZE 94 371 22 =(Bid-Ask Spread), A2 E
(Execution Rate), 71831 H]-3-5/d H]-& (llliquidity Ratio)o] Qltt M &
7t AP s i STt} vl SUF Alolo] THAS SHEHH, AE4E fE
Jo] &L AL Qusitt
. =2Xx100 X : — A
vt ask; ; +bid;,
ABES AAFS At S7tpolA HA S HE A0 o= e
SR B2 FEo] AR oo AL E &4, 1 Fho] 24E §54d0] =
2 A& onjgitt,
sharestraded;,
ER;, = 2 X 100 X - ! A (2)
* orders submitted;;, — orders canceled;,
HR-57 H&2 7B ES AR U o2 S, A= <
St 7 AHSHS TE]sly] ¢Jste] M adt 7|t &S LERAL BG4 8
o] F&5E f-5/d0] 2 ACE AT 4~ Qlom BialoAa] &8al= A F 5
Aol A Argst 2y 9 o] 23} 7P Betel= 7573 7igoeletal & 4= Qlth
ILLR,, = 1B, NG
b total transaction value h
ghd EAof] ARESE MEA A|EEE= A 429 E(Absolute Return, o]}
‘AR)¥} 99 712 W% A (Daily Price Amplitude, ©]3} ‘DPA’)o] Qlth. AR
2 HEA8e S4%ks 7P HEFQ AR F stUE I3t 7HE o HEAEAS
S7sitt
AR, =R, )| A (4)
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Mean Std. Mean Std.
ZH2HCHS(2E=) 32.0 68.1 324 101.3
S7HY) 33,603 84,167 29,040 68,404
22|(%) -0.121 0.201 -0.100 0.151
2| 2M S7F AT E(%) 0.398 0.190 0.371 0.165
HZE(%/100) 0.518 0.179 0.507 0.179
H|3=4 H|E(log) -24.58 1.86 2453 1.74
U 7t HEM(%) 3.696 1.169 3.137 1.000
Ao +2E(%) 2.142 0.780 1.777 0.622
2ER| 654

£X]: Kang et al.(2022), Table 1.
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o] 7|&de HiEe R JATE BAS £33 flste] 71& ¥4 (running

variable) & the-3} ZHo] JLAJ3HgIT}

spread;

= | _
i = mhax Og(turnoveri 2.11

Fa2 4] (6)0ll] B-838t 043787 211 247} S| W8T} 94 S Az
To] SYHeIH. 7% W4 771 0H Tt 2 A 9-oll= 4] 0] AFZRAL vl A
A& 7= A ulshH o7} 0 2hs 9ol AgERdAH vl A4
& A B3 A on|Sit Uot -5/ 59 540l fARRt e 1ol
e gEsP] flato] 7124 7919 FAETE 24 t1deR Ao, non-
compliergo] G5 EA)s}7] wiizoll fuzzy RD 4 ARSI 71&4 74

o] H 7] W ghe Wao] wle} 02120114 0.334 Alo] 9] e AR&&HT

& 7]
1L SICk. A AR Blo} 2ol ;<0 A0l ABRAAT} M B

o] 0o, T;>0 739 AF=E/JA vl gl 1o 7P7Heu REEA] v

£ AL opde HAF 4 9tk & BAlo] BEEL AL Wgo] whet A
}_

[ 1] DMM HYA X}24

(a) Bt=7{2H 20| AHZ A} uHE X2 (b) AIZZ=MXLHHE &=
Market Maker Designation Treated versus NonTreated
2. 1 [ - - - -
L] .
LY .1.- . - " 0.8
g . . . x .
(jg)- ! . -l...; .3 L + ¥ J‘l‘" &; - .1 0.6
° e '?'. wlpe, f: #a “} . o,
> ~ et _l"ﬂ"l"‘r' P A L L T
5 % [T . |l¢.ll.,. PR 0.4
S oopauT st e Bl e e
v Ny o g i et .,
sl g 1
g, ’ [
1 0
2 1 0 1 2 0.4 -0.2 0 0.2 0.4

Negative Turnover Rate

X NoDMM e DMM Sample average within bin ~ —— Polynomial fit of order 1

£X{: Kang et al.(2022), Figure 1.
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Regression Discontinuity Design

k] " an g
S 1 . = L] L] " ot » =
a o [ L w B LI L] g
o B o “:25._ 2%, ® . o0t w o o o o
. i no L o ErY C "
R T T S T T e et
I . W S L o W = A w? s
= * r - " %0 & =
] x . P: = ) o
*s t.:.:\ :.".‘.ﬂ *ﬁi "%‘E "'q}g'?l;,.F ug' " e
= ‘Buof b ﬂ\u wa¥u E‘x"‘ '#;’ e a
o g, AR E ST Bl ofm o o P o

Negative Turnover Rate

4 Included O Not Included

£X{: Kang et al.(2022), Figure 2.
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€10,1}= DMM #1% oRE yeh gupisoltt. D,E{0,1}
+ DMM #i AA 0] A 55 Yehil= Husolth tolr) 9] A&
FAste ol Aol DE treat,o] =7H4R AMESIA oM [ fo 23 §
52 AMgEITE BEAW S Z5 201849 79EE 129 Ato] Highs HLE

MEAH AR 5O A% AB tfat BAMSoln,

(transaction volume, closing price, return, illiquidity ratio, execution rate,
bid-ask spread, absolute return, daily price amplitude, 12|l A]7}&H)0]
dhste] AL sttt Ee AP ElE Zetselc.

Uobt 0] MBS 7| E0R FRS INEA £2 AUEA
FEow BRd T DMM &7 /44 BAL Saasi ol S5k

Becker et al.(2013)%} Chakravarty et al.(2019) So|A &gt waes ¥t
KR

y; = a+ Btreat, + B LV, + By (treat, < LV;)
+f1 () + D, - folx;)+TZ +e

LV,€{0,1}= AWE4 58 oL e gnjsseoltt,

(13 3]& BAlo] FEE 7} 5ol /12 F9elq DMM HgolRo]
w2} o @A WX S Ho| it S4 AzithEe] A9 Ede A
WS} 917 9he A0 Uepth ¥ hA2] 49 DMM o] of
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(a) 72Hch=
Distribution of Log Transaction Volume around the cutoff
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-0.27 -0.15-0.1-0.06 0 0.05 0.1 0.15 0.27

0.4

0.2

-0.2

running
(c) Z|M STt AZY =

Distribution of Bid-Ask Spread around the cutoff

* *
. '_ J s o _- * "a
- e = @ * Y, .
e D b tasn bel T
i Ldter iy
T C e
’ set Y | « &
:
022  -0.15-0.1-005 0 005 0.1 0.15 022

running
(e) HIRSE HIZ

Distribution of Liquidity Ratio around the cutoff

(b) 714
Distribution of Log Price around the cutoff

1 . |

0.5 )

0
-0.5 .

1| "
a5 " . -

-0.23 -0.15-0.1-0.05 0 0.05 0.1 0.15 0.23

running
(d) HZE

Distribution of Execution Rate around the cutoff

0.4
- *
02 " " o | s,
. . . . B,
e .t L.t AT .
0, d-"'.“_'_"?f"“—-;;: HT :T'E'ff:;':",.;":'J
& o LN . Ts P . e & ..+
02|, . Lo E - ,
-0.4
-0.24 -0.15 -0.1 -0.05 0 0.05 0.1 0.15 0.24

running

(f) L 71 HEY

Distribution of Daily Price Amplitude around the cutoff

2 2
1
0
-1
-2
-0.33 -0.15-0.1-0.05 0 0.05 0.1 0.15 0.33 -0.3 -0.15-0.1 -0.05 0 0.05 0.1 0.15 03
running running
(o) Hcl 4248
Distribution of Absolute Return around the cutoff
1 § 2
.
0.5 . +a
& LIS b T
0" . . & | e S »
SR L PP S
05 [ the, R[] oSS I s LT
. F F i . 4%
T =t - *
A
. .
-1.5
-0.21 -0.15 -0.1 005 O 0.05 0.1 0.15 0.21
running
@ Observations —— Fitted line(-)  ---- Fitted line(+)

£X{: Kang et al.(2022), Figure 3.



siokE M | AEZEAMXE SN TRl S0t
B AU B4E galel B4 A (), 9 AHESI) DMM EYoR Q)
3 Z47ko) A& WatE 2T oo WA ol RN £2H AP o=
(empirical prediction)& THA] $HH AR 1gof oJ5te] (D DMMO] =<
© Y SEHES ARG AOE SEm @ DMMS] 590 skl Mg
1§ AN Z7F8 S 9T, ol f54 FARE AdEo] Z7Rhe A
& HA2 gt} @ w3 DMMS] EY o2 gt 4T WMEAY F7) mE
AR 0 & HEAdo] w2 THoA B S A U A o2 o SH.
<3 2>= DMME| E9jo] a3 7ol nAle= d3dF= UEidal 9
o AfiEe] %9 [0 3JolMet Zo] Tt o Z % AhE Uit ek
<& 2> DMM2| 10| 7z Szt 7Hofl 0fx|= H&
Helch= 7t
=1 (1) (2) (3) (4) (5) (6)
Overall | Subgroup ' Subgroup | Overall | Subgroup | Subgroup
(AR) (DPA) (AR) (DPA)
DMM 0.080 0.154 0.106 0.440* 0.463**| 0.505**
(0.388) (0.355) (0.370) (0.232) (0.228) (0.211)
-0.276 -0.196
OMM > LowAR (0.274) (0.125)
-0.074 -0.147
MM x LowDPA (0.263) (0.104)
ZHEX| £ 162 162 162 141 141 141
HHEZt 0.275 0.275 0.275 0.235 0.235 0.235
ZF: ™ p<0.01,"<0.05*p<01+F0lM EAHSRZ Folst
£Xq: Kang et al.(2022), Table 2.
H 3> DMMQe| =Qlo] =M X|=0| O]% =3}
M STt AZP = HAE Hf=d HIE
as (1) (2) (3) (4) (5) (6) (7) (8) 9)
Overall | Subgroup Subgroup | Overall | Subgroup | Subgroup @ Overall | Subgroup | Subgroup
(AR) (DPA) (AR) (DPA) (AR) (DPA)
DMM -0.096**| -0.109*** -0.085**  0.139* 0.148**  0.157** -0.449 -0.621* | -0.579*
(0.046) (0.038) (0.038) (0.074) (0.072) (0.068) (0.309) (0.324) (0.347)
DMM x LowAR 0.020 -0.065 0.424
(0.049) (0.049) (0.260)
DMM x LowDPA -0.022 -0.043 0.229
(0.038) (0.048) (0.263)
ZEX| 133 133 133 149 149 149 203 203 203
HHEZt 0.222 0.222 0.222 0.241 0.241 0.241 0.334 0.334 0.334

ZF: ™ p<0.01,*<0.05*p<0.1
£X: Kang et al.(2022), Table 3.
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Ao 2 AYzkEnt
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14%p Z71BIITE. W57 M &S oF 45% Zhasialrt. w3t §54 M &
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<3 4> DMM9| E¢jo] ¥5/d |32 v &35 LERHAL Qith DPAY)

- DMMO] =] e & ¢lsto] of 0.66%p 57tsh= A& UEster, AR
74 DMM2] =] o 2 Qlslo] 0.64%p Z71515tt. o] dA B4 Ak oA
VAT 954 A B PTIA 2 IS 2R o &7t 24 YERt
DPAS] 7% THEN £20] A DMM £ O & Q5te] 0.77~0.88%p =7}
Bk WA, % 1 &3} 0.40%p FAshs A o= UER
T} AR®] A 1854 £22S DMM YO & 0.63~0.70%p Z7}F3H= wh
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742iM BRe| St

<X 4> DMMe| £Ql0| HiE

d x| =ofl 0)F Z2t

iz 7t
Ao (1) (2) (3) (4) (5) (6)
= Overall | Subgroup | Subgroup | Overall | Subgroup | Subgroup
(AR) (DPA) (AR) (DPA)
BV 0.663***  0.769%*  0.877*** (0.643*** (0.634*** (0.697***
(0.248) (0.242) (0.254) (0.117) (0.108) (0.113)
-0.407** -0.151
DMM > LowAR 0.196) 0.108)
-0.404%* 0.157
DMM > LowDPA 0.203) 0.121)
FESNES 178 178 178 129 129 129
HH=Z) 0.298 0.298 0.298 0.212 0.212 0.212
ZF™p <001, <0.05*p <01 $E0M EAX2=Z RoIgt
£X{: Kang et al.(2022), Table 4.
H 5> £Xixt gEofl uh2 A2zt 72icizg 2 MA| 724 chy] B
Panel A: Z=AI74{2l|2F
=) 20184 2019
FAI(TLTH) H|Z&(%) ZAL=(3E7H) H|E(%)
JHOIE XX} 80.01 80.51 02.60 83.74
ZAUA} 1.61 1.62 2.25 1.83
AtREE 1.05 1.05 0.63 0.52
2DH™e 1.1 1.12 0.84 0.69
HES|A 0.55 0.55 0.38 0.31
ol7|12 2.00 2.02 1.79 1.46
Q|=o| EX}Xt 12.12 12.19 12.98 10.60
o3l 0.07 0.07 0.04 0.03
7|E} EXFR} 0.85 0.86 1.01 0.83
SHA| 99.38 100.0 122.52 100.0
Panel B: 7{2}f CHZ
= 20184 20194
FA(QHA) H|Z(%) ZAU () H|E(%)
JHOIE XX} 627,021.30 58.20 469,474.80 59.62
SHAL 45,883.96 4.26 45,592.53 5.79
AlR@E 29,880.99 2.77 13,5671.07 1.72
ZoHE 31,645.75 2.93 19,063.21 242
HE{5|Ab 17,038.98 1.58 9,696.39 1.23
A7|12 65,742.24 6.10 47,380.41 6.02
Q=0 EX}X} 244,595.60 22.70 174,160.70 22.12
o3 2,110.10 0.20 761.78 0.10
7|E} EXFR} 13,472.03 1.25 7,765.80 0.99
SHA| 1,077,390.95 100.0 787,466.70 100.0

£Xq: Kang et al.(2022), Table 5.
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£X4: Kang et al.(2022), Table 6.
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EXtRp EINONS SRRt
Panel A : subgroups based on absolute return
DMM -0.115 1.621* 2.340%** 1.422 1.221 1.071 0.832** 3.763***  0.672
(0.715) (0.889) (0.980) (0.870) (0.843) (0.843) (0.386) (1.069) (0.767)
-0.134 -0.942** | -1.136 -0.300 -1.311** | -0.381 -0.551 -0.705 1.246*
DMM x LowAR

WA 0862 | (0471) | (0882) | (05340 | (0.533) | (0.619) | (0402) | (0.650) | (0.685)

ZEX| 179 210 151 158 124 171 222 88 163

Panel B : subgroups based on daily price amplitude

DMM -0.546 1.897%*  2.788***  1.622** 1.437* 1.140 0.608* 3.110** 0.833
(0.686) (0.932) (1.054) (0.774) (0.868) (0.948) (0.323) (1.562) (0.746)
DMM x 0.653 -1.077** | -1.292** | -0.274 -1.493***  -0.225 -0.045 -0.013 1.029*
LowDPA (0.430) (0.480) (0.652) (0.623) (0.484) (0.626) (0.352) (0.825) (0.610)

ZEEX| 179 210 151 158 124 171 222 88 163

™ p<0.01,*<005"p<0] =M EAXSE ROl

£X: Kang et al.(2022), Table 7.
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Based Accounting
— Lessons learned and experiences
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20) Germany-Switzerland Income and Capital Tax Treaty, §28

21) S AYZHIH(Bzst), “Abzugsteuerentlastung,” https://www.bzst.de/DE/Unternehmen/Abzugsteuern/Abzugsteuerentlastung/
abzugsteuerentlastung.html#js-toc-entry4, ZMAXt: 2023. 1. 30.
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32) PwC, “Spain, Corporate-Taxes on corporate income,” 2023. 2. 1., https://taxsummaries.pwc.com/spain/corporate/taxes-on-
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- (3 23 FFEAL S Asfisk= Botal GAF A0l AHet A5 =7t

8 x4 FAE st 5ES =0 FAAE S A LS AFdte 5 2A F
o, 5S4} 271908 S gehe ol =% S Huig &-&sh= Zlo] 44
s SAo|AA] 7]&o] I3l gt T4 (A K& e BRE 9

el oUA] Heks A3tstal st skal 715 Z4o| i3t I 5HS 755

o xS E 5 U HH BN SA2Y T 7S st

- (GAR 99 48h A B9= Qg RS A &SHA Akl Fof=m7tol o

AAES WAL FF TRk Hish § A LE T A Felol Jag
g5 Yt G227 28
« (HEE] AA) WA X ZA F-59] HEH

A= sidstr] feiMe A4 327t @) OECD

Zost, WA 7] Zidat vjE) A9

ol thet AAA the A thet A= OECD, 4H]AHE7}] 4> 13%(2023. 1. 10) "

2444 2022 119 AH|AE7}R]2(CP) & =43}
* (A 743} sE) G20 35 Zed 2 OECD 3]¥=r9] M &7] "H| 27Md5E

oJUAEHo| wel By s Q43 2 10.3%2 2022 109ET}E 0.4%p 743}

=7ko] T3k o] o]FojH ot o @ om 2022 89T} L £2 S VB

& A7} Q5 3% Y YL A OECD 3= H+t YA E gL

Aol gle T45 771 & H B2 A9 20229 109 28.1%¢°1| o]o] 11 23.9%=

11) OECD, “Consumer Prices, OECD - Updated: 10 January 2023,” 2023. 1. 10., https://www.oecd.org/newsroom/consumer-prices-
oecd-updated-10-january-2023.htm, Z{A X} 2023. 1. 11.
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H 3> OECD &|¥=2| A 7| thd]| 271458

(Etel: T S7| thH] %)

o 2020 2021 2022
s oz om@e Yy e 74 | sy o9’ | 108 g
==
OECD Hx| 1.4 4.0 5.9 10.3 10.2 10.3 10.5 10.7 10.3
G7 0.9 35 5.4 7.9 7.6 7.5 7.7 7.8 7.4
FEARHHIPC) 0.7 2.9 5.2 9.6 9.8 10.1 10.9 1.5 1.1
QEX|Y(HIPC) 0.3 2.6 4.9 8.6 8.9 9.1 9.9 10.6 10.1
G20 2.7 4.3 5.9 9.2 9.2 9.2 95 95 9.0
FHLiC} 0.7 34 4.7 8.1 7.6 7.0 6.9 6.9 6.8
matA 0.5 1.6 2.8 5.8 6.1 5.9 5.6 6.2 6.2
=9 05 3.1 5.2 7.6 75 7.9 10.0 10.4 10.0
EE 0.1 1.9 3.7 8.0 7.9 8.4 8.9 11.8 11.8
U= 0.0 03 0.6 24 2.6 3.0 3.0 37 3.8
o2 1.0 25 4.6 8.2 8.8 8.6 8.8 9.6 9.3
o)1= 1.2 4.7 6.8 9.1 8.5 8.3 8.2 7.7 71
Al
OECD Hx| 34 35 6.7 13.3 14.5 15.0 15.3 16.1 16.1
G7 2.7 2.5 5.3 10.6 11.7 12.2 12.3 12.7 12..6
SEAEHHIPC) 2.5 1.6 43 1.6 12.8 14.0 15.4 17.3 17.9
QX|A(HIPC) 2.0 1.3 3.5 10.4 11.5 12.4 13.8 15.5 16.0
UI[EPN|
OECD Hx| 6.3 15.5 25.7 40.8 35.2 30.1 28.9 28.1 239
G7 7.4 16.3 25.7 39.5 33.1 26.8 245 25.3 21.6
SEASHHIPC) 6.1 12.6 24.6 411 38.3 376 39.4 38.7 333
QK| (HIPC) 6.8 13.0 25.9 42.0 39.6 38.6 40.7 415 34.9
Alzk gl of x| K|
OECD | 1.7 2.9 4.6 6.5 6.8 7.2 7.6 7.6 7.5
G7 1.3 2.6 3.9 4.7 4.8 5.1 5.4 5.3 5.1
SEAEHHIPC) 1.1 1.8 3.0 4.6 49 5.2 5.7 6.0 6.0
QX[ (HIPC) 0.7 1.5 2.6 3.7 4.0 43 48 5.0 5.0

£X{: OECD, “OECD inflation declines to 10.3% in November 2022 as energy prices slow in most countries,” 2023. 1. 10,, https://www.oecd.org/sdd/
prices-ppp/consumer-prices-oecd-01-2023.pdf, ZJAHIX}: 2023, 1. 11.

slekslod, 20219 94 0| HA 5z £ CEl

SO|URA7HA AL BS ThRES] 39 A] 20229 1€ OECD 3= Bt AF7H4 35
Zagion X3, Bee SzmUo}, A9 E2 161% $F& FAT T, A5} ofdA]
clof Ak =7} & AL 27 ESES 7T5%E 4% 51

- SFAITF 387 OECD 39 % 3471=-2] of
UM A55L 0]43] 10%2 YolA L, W OECD, 20224 3827] =A% 54| W3(2023,
147] S 30%ET} B $28 gASH: 1.19)"

12) OECD, “Labour Market Situation, OECD - Updated: January 2023,” 2023. 1. 19., https://www.oecd.org/newsroom/labour-market-
situation-oecd-updated-january-2023.htm, Z4M X} 2023. 1. 20.



Foo| TS

E 4> OECD 2| =2 ANESHIIE(15~64M|, AIRZE)
(Sl %)
e 2019 2020 2021 2021 2022
Q4 Q2 Q3 Q4 Q1 Q2 Qa3
OECD H&| 68.8 68.9 66.0 67.7 67.4 68.1 68.6 69.0 69.4 69.4
G7 72.1 72.2 69.6 711 70.7 71.4 71.9 722 72.5 72.6
FEAF 68.1 68.0 67.1 68.4 68.2 68.8 69.2 69.7 70.1 .
QEXA 67.9 67.9 66.7 68.0 67.7 68.5 68.9 69.3 69.7 69.5
5 74.3 74.4 72.7 74.4 75.2 74.8 75.3 76.6 77.2 77.5
FHLICH 74.2 74.1 70.0 73.2 725 73.8 74.7 75.1 75.4 75.0
mata 66.4 66.5 66.1 67.3 67.1 67.6 67.7 67.9 68.1 68.4
= 75.7 75.8 76.2 75.8 75.3 67.6 67.7 67.9 68.1 68.4
O|&fz|ot 59.1 59.0 57.5 58.3 57.9 58.8 59.4 59.5 60.2 60.1
U= 78.1 78.0 77.7 77.9 77.8 78.0 78.0 78.1 785 78.6
St 66.8 67.0 65.9 66.5 66.4 66.8 67.2 68.0 68.5 68.7
A9 63.3 63.3 61.0 62.7 62.5 63.4 63.9 64.1 64.7 64.7
A 76.2 76.5 75.4 75.1 75.0 75.3 75.5 75.6 75.5 75.5
o|= 71.4 71.7 67.1 69.4 68.9 69.8 70.5 71.0 713 71.4

#-1 TEE =100 x (Xt ) + (15~64M| 1714)

O|O|

M R

B2 LFSE Zelst M22 =Y S8 7IEA A2 = 2H|2 2020 1~427| H|O|E = LFS micro-dataZ} OFl 7+ 7|Et S8t 717t

Zx{|: OECD, “Labour Market Situation, OECD - Updated: January 2023,” 2023. 1. 19, Table 2 {71, https://www.oecd.org/newsroom/labour-
market-situation-oecd-updated-january-2023.htm, ZAXL: 2023. 1. 20.

OECD 3|¢¥=9] 1185 ¥ ALt
© 2022 387]0]| 217} 69.4%
& fAsIAoH, o=
200593} 2008 ©] % 7P =2 A
- 20229 327] OEC
O] 739 624% = AZ 453t v Hd o]
785 2 o] Thol] 507 76.6%
- OECD 3|9 AAEE37He-S 91442 73
- F31 £29Q 65.9%, B9 ¢ ey
o] 425221 80.6%014] HFH = {A
OECD #¢= Hat AHES 20229 11€9]
49%E
ol dlolElE
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E
kl
o
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rlo
2
o

f
N
b

=

FAZ =, o]= 52 A% &2

=
jLe

P
T
AAE 20019 ol 7 wre

A Z0]

T |

- OECD 3|9= o AQEL 51I%E AZ 7
23 WA /3 9] 9 47%E PAIE HY

=
- FHARY FE2X Y] 2022¢ 1€ AHE
0%} 6.5%% 20014 o) 714

0]t 9] 3] o A% (CBO), 2022 24 ¢1-(Social
Security) 7] AHAE ¥HE(2022. 12. 16.)"

13) 0= 2|g|ofAtx, “CBO’s 2022 Long-Term Projections for Social Security,” 2022. 12. 16., https://www.cbo.gov/publication/58564,
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A= 7H2) v=9] $HASLS =975
o2 E (0Old-Age, Survivors, and Dis-
ability Insurance: OASDI)'¢] 7|Zo &
283
e 2o Ade 2RAe A9AA
L22EA (payroll tax)o]H YT LS A
59 124%"
20214 & 7]2= OASDI 7]5<] B-5a1 7o)
2 2% 85209gEo|H, 2021 4L 1%
88319, A& 1% 1446992
(783 CBO= A E FoiAIE (sched-
uled benefits)3}o 4] OASDI 7]=

2 20334
g A5 AAlel &

=
ot FA A AHFA A=
(actuarial deficit)”= GDP2] 1.7%°] =}
A A 2 AE9] 4.9%0] ad
ol MRS} AT AENLS ZA] 17
I YFHOZ 49%p FVHNZL B 71
o] A HF= AL 4 ASS 9v|
(AUEl L) CBO: A& 753t goliz
(payable benefits)S 283 7% 2034 &

HAZe| Folt o HE FolRT 23% L

14) 2Lzt Az ol 4
HZ MYHIRIE A

15) 2E2xte| 22 N8 et 22Xt Hut 2E, XS X}
16

20960)= 35% & Aoz A
- 20334 7]go] 14w A7A = d8 &

of AZlo] wet A Zo] W, 1 o]
ot AVSYOE FIFY 4 Yt FEO

TUL
2 AT &S Aoke AluE L A

-20964 o] %of= oAdH FoIA = (sched-
uled benefits)3d A3 7Hsst F
(payable benefits)2] x}o]7} &

%

B 23 214 dH (Janet L. Yellen), =+
H o TIEE 98 2 93] of

AA TS 20239 19 19%0]] F7EA 7L

= =
WA eSS U Ao s At o3|

- 2023 1€ 194 7]& A7FA R Fals 31
416409272 WA YR

ojof] AFF= F 7HA EEEAE AT 9

Sl 2eZ0| XIZE(EM: M o], '2

OASDI 4IEf| %], “The 2022 Annual Report of the Board of Trustees of the Federal Old-Age and Survivors Insurance and Federal

Disability Insurance Trust Funds,” 2022, https://www.ssa.gov/oact/tr/2022/tr2022.pdf, ZMAUXt: 2023. 1. 18.

17) OASDI 7|32 ME+XZES Worsy| 2iet X 2= A2|H
ol &7 - (ol et=l= XIE2 #h)

#X|(actuarial balance)?t AFSEIRS. (H2IH X)) = (7|2 HEZ + ofl&t=l=

18) O| X E, “Secretary of the Treasury Janet L. Yellen Sends Letter to Congressional Leadership on the Debt Limit,” 2022. 1. 13.,

https://home.treasury.gov/news/press-releases/jy1188, ZMAUX

F:2023. 1. 19.

19) O] HFE, “Fiscal Data,” https://fiscaldata.treasury.gov/americas-finance-guide/national-debt/, ZA{X}: 2023. 1. 19.
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Holw, RedFa EMEAR
A ARBo|P S uhS 4 Qe Ao e AY 9137(2023. 1.18)*

o
=
EHzZAE O

69 2 A7} W U= AYEH|A = (Fed), Ho] A1 520224 12€)
(] S

- B4 35 2 ol ¢17] (BAEE) Hl= AYGe] ARbAQl AA|EES
F9 9 943 F Az} A3 K73 A2 (20229 11€) 3} FAFSE 2011, &
3t 71E FAE 4ot (redeem) A= GAEL 5 D I AGATE o Aoz
& BAE folshs B @ ZRAAER (little growth) 2%
713G Fund)®] &Fof tigt AFEAE - - DHAEL AF Z718I o, YoM
St A S 25 AR7IZT B Tl AakA St

A FHe R Y FE|F Aol tigt -8 MG ER ARAEY g A

SHE B, 937 Ao AR ddol A&LE o, o= 53] T AL

& SHAY ST A LS FoF AS 2HIAEANAIN FEF

5 -o BRE SEAELS AFII AP R

- JEIL AR EolyE A9 v= AA|, v Aaf vt F2 A Eso] S7HIT L
=91] A, A T8 ol 35T 4 ¢l =]
= a7 e AL S Az - A2 F2 FHH o8 AketA A

- 20114 1] 7] AjFREoFo] st -2 o, B2 AYox gFT wghe sl
B2 APt fddt A8 dso] st Ariar B
AHEE Agsh A A@ZAQ1 gsfo] - FEINL AlGSA OS] oM, o]
ojs) A5 e g 2 714 7k 7191

A Hhol & PR E R2AHJAY AR - H|F-§A A0 st o= ARbE o R W

TAS Fstal o, she thE A4 37t A=

Sl e F3Ee tiFAQ A& Ak A - 23 BEME FHERUE FoE A%

AR 02 AN FR] SJoprt ] 5 Aoz FAE HolH, Folxl XY Hj&o

20) Civil Service Retirement and Disability Fund

21) Postal Service Retiree Health Benefits Fund

22) O] giokat “Press Briefing by Press Secretary Karine Jean-Pierre,” January 17, 2023, https://www.whitehouse.gov/briefing-room/
press-briefings/2023/01/17/press-briefing-by-press-secretary-karine-jean-pierre-january-17-2023/, ZA{ X} 2023. 1. 19.

23) NBCNews, “House Republicans gear up for a debt ceiling fight with the White House and Senate Democrats,” January 17, 2023,
https://www.nbcnews.com/politics/congress/debt-ceiling-deadline-will-republicans-pass-rcna65710, AM Xt 2023. 1. 19.

24) HIO|X|52 1274 X|HABtZ=H| 20| X|HE 3 ZH| Ao 3t HEE STe HIME A 89, SA HAUSIHAIZLLI L] 30| 25 © UH.
=H H11M=2022. 11. 24.~2023. 1. 9. S¢t2| G| 0| gtH

25) O] AYZ=H|H| =, “Beige Book,” 2023. 1. 18., https://www.federalreserve.gov/monetarypolicy/beigebook202301.htm, 744 LXt: 2023.
1.19.
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= Qe HuEE et = S Y Ao, dH= FAHEo] w2 ool
- %9 BRSO Aubr o7 Wiyl g 2 &9 Aokl 214

opfon, oz RE &ES A&HHo0" -g2 AmgAES HE AEe Areke

erelA s o] ol = S AFet=t], ol &
(L8) 182 A&H o & oA BF(mod- HIZAFE L] E7F I =7} 6 53-8 AJA}
est to moderate)”” F0] £EZ 7} c2HE ATAAELS U B AujEret
- 9R A oM = =T 7184 (labor avail- AN E S8l 19 HEG o B el

ability)o] Z7Fslithal Baustgl ot 714 I ZERAS A3

S ASHA] HIGS T4 -THH o R SHAES FF 187 B
- B 7I9ES ALY AlEkel AuH| 2o o SES ¥8Hmoderate)d Aoz ol

3 o7t gt Beol® AEAES G

7| By QA A1 7 (attrition) &

ol e =Y AY ® =
- R BAIE Aol ALEHA A FedY

o] &2 AEjolu, YR A HojA= o2t [oflah-Z4 ]

o] tha: el e Hal
-YR N8FES LEAES A E ES W YE AR/, 2023 % ClAkE Z3] A|E(2023.

s}7] Qs A4 o2 HYAE Agsru 1.23)7%

A& S AL Adal 129 239 HES 114%
(E7h HEES] A oA #u7t(selling 3,812 M(Hwts| A, Ad Fxzo4F oy
price)= ¢HvH(modest)3tAY EE(moder- 6.3%) TFELO| of|alete 3o A&
ate)e] £E== 5 - (M%) g¥th2L 72% 7,31791Q0 JFRolH
- W2 A9 AxAAES 512 At AFURA - RF 5 163 399290, =

A(@7 9 2 Taho] ity R} ] 255 2,503 }1e S RIS A Al

26) “2E°|(moderate)”7} “2t2tet(modest) "Lt B Zet +Zg o|0|gH(Z X WSJ, “What's the difference between ‘moderate’ and ‘modest’
growth in the Fed’s beige book? Which is better?,” 2016. 1. 19., https://www.wsj.com/articles/whats-the-difference-between-
moderate-and-modest-growth-in-the-feds-beige-book-which-is-better-1453217728, Z4 A%t 2023. 1. 19.)

27) L2 MR, SISEEFHBAZR, https://www.mof.go.jp/policy/budget/budger_workflow/budget/fy2023/fy2023.html#R5kokkai,
ZMURE 2023. 1. 25.

28) Y2 MPM, 'E211EERICH T B EHARMFBEAEDMEBUES, 2023. 1. 23., https://www.mof.go.jp/public_relations/statement/fiscal_
policy_speech/20230123.html, ZA4 Xt 2023. 1. 25.

29) HCt XiA[sH LHES SR EMMEY AT, - ST, 1285, 2022, pp. 28~31 &1, https://www.kipf.re.kr/cfa/Trend/FiscalPolicies/
kiTrend/Overseas/ALL/view.do?serialNo=5728
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35) S5 AR R, “Lindner: 23,5 Mrd. Euro weniger Schulden als geplant,” 2023. 1. 12., https://www.bundesfinanzministerium.
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