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Debt Management with a Focus on Ways to Bringing down the Debt Level
during the Pandemic
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Cash Management with a Focus on the Impact of COVID-19 on Cash Flows
and Liabilities
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B-CoP Session 1. Why Debt
Management Matters for Post-

COVID-19 Recovery and How
Countries Can Rise to the
Challenge

Presentation: COVID-19 Debt
Management Crisis Response
+ Lars Jessen (The World Bank)
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Country Updates

Country Updates

+ Erawati (Ministry of Finance, Indonesia)

* Dong-Su Lee (Ministry of Economy and
Finance, Korea)

» Eduardo Anthony Marifio (Bureau of the
Treasury, The Philippines)
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T-CoP Session 1. Cash

Management in Times of Crisis

Presentation: Cash Management in

Times of Crisis: From Emergency

Response to Sustainability Concerns

* Leandro Puccini Secunho (The World
Bank)
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Presentation: Cash Management in

Times of Crisis: From Emergency

Response to Sustainability Concerns

* Younghwan Ahn (Ministry of Economy
and Finance, Korea)
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T-CoP Session 2. Cash

Management in Times of Crisis
(Cont.)

Presentation: Fund Raising is Cash

Management

* Eduardo Anthony G. Marifio I (Bureau
of the Treasury, The Philippines)
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43) News IBFD, “COVID-19 Pandemic: Government Approves Extraordinary Measures to Support Businesses Solvency,” https://research.ibfd.org/#/
doc?url=/data/tns/docs/html/tns_2021-03-22_es_1.html, ZAUX}: 2021. 4. 13.

44) A9l HE “Real Decreto-ley 5/2021, de 12 de marzo, de medidas extraordinarias de apoyo a la solvencia empresarial en respuesta a la
pandemia de la COVID-19,” https://www.boe.es/boe/dias/2021/03/13/pdfs/BOE-A-2021-3946.pdf, ZIAHUX}: 2021. 4. 14.

45) Amolo] FRLHM9 2 X|@l Z=X|of| st £|= ¥t "Royal Decree-Law 7/2020 of 16 March 20202}
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N ~ ZX{: Pwc, Denmark Individual - Taxes on personal income, https://
- Z|uF L 10/ olArO VA Al = =
;(] OX]—Z]E]—Z‘”L 1% ] 0'4 Z]% ﬂ ‘“T OEH taxsummaries. pwc.com/denmark/individual/taxes-on-personal-

I oA QLo A% 2L OF 10] income, ZHA42UXE: 2021. 4. 26.
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50) News IBFD, “Denmark Reduces Personal Income Tax Rate,” 15 April 2021, https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2021-
04-15_dk_1.html, ZAMUXE 2021. 4. 16.

51) Gentofte Kommune X|2fX}X|EHE|, “Budgettet for 2021 vedtaget,” 16 October 2020, https://www.gentofte.dk/da/Om-kommunen/
Nyheder/2020/10/Budgettet-for-2021-vedtaget, ZIAHX}: 2021. 4. 26.

52) Hlof= 2|3, https://www.ft.dk/samling/20201/lovforslag/I142/index.htm, ZIAHXE: 2021. 4. 16.

53) 20211 42 262 7|& 2lsh &Hot A| 2 318424

54) 2021 42 262 7| 215} BHA A| OF 8480HLI0]

55) HOA 2|3, https://www.retsinformation.dk/eli/Ita/2021/532, ZAUXE: 2021. 4. 16.
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56) News IBFD, “Netherlands Proposes Conditional Withholding Tax on Dividends from 2024,” 26 March 2021, https://research.ibfd.org/#/doc?url=/
data/tns/docs/html/tns_2021-03-26_nl_1.html, ZIA1UX}: 2021. 4. 15.
57) News IBFD, “Tax Plan 2020-conditional withholding tax on interest and royalties,” 18 September 2019, https://research.ibfd.org/data/tns/docs/

html/tns_2019-09-18_nl_5.html#tns_2019-09-18_n|_5, Z4MUX}: 2021. 4. 26.

58) IBFD, “Japan Passes 2021 Tax Reforms,” https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2021-04-06_jpo_1.html, Z4A4X}: 2021. 4. 27.
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63) A& 2L HIO[A Zhed 52| F&ol| chSatr| st =Al 27| HEo| 2A| Sajjof st HE Hi6x2| 2

64) 202113 48 219 7| 245} §HAL A| oF 413012l

65) Japan National Tax Agency, “No.1213 FE&HEX THEEELRE L IBEERBASFERIERR),” https://www.nta.go.jp/taxes/shiraberu/
taxanswer/shotoku/1213.htm, Z4AHUX}: 2021. 4. 27.

66) The State Council The People’s Republic of China, “China’s top political advisory body starts annual session,” http://english.www.gov.cn/news/
topnews/202103/05/content_WS60416b72c6d0719374af9fc0.html, ZAHUXE 2021. 3. 18.

67) 32 MPE, FFEETEHSEREERENAL, http://szs.mof.gov.cn/zhengeefabu/202104/t20210407_3682306.htm, Z4AIUX: 2021. 4. 15.

68) IBFD, “China Extends Value Added Tax Preferential Treatment to Various Publishers,” https://research.ibfd.org/#/doc?url=/data/tns/docs/html/
tns_2021-04-09_cn_1.html, Z4AHIX}: 2021. 4. 15.
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FElS A A (deed tax)”” © 87 A (environmental tax)
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69) B2 MIE, KT SeER LB RAFANLHIREBERAYASE, http://szs.mof.gov.cn/zhengosfabu/202104/120210402_3680563.htm, ZAMIX}: 2021. 4. 15,

70) IBFD, “China Increases Super-Deduction of R&D Expenditures,” https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2021-04-08_cn_1.
html, Z4AHX}: 2021. 4. 15.

71) 22 ZMHE, ERHSEBEFEHBERREFXEHRNAE, http://www.chinatax.gov.cn/chinatax/n810341/n810825/c101434/c5163487/
content.html, 7.:1*_*.‘%7% 2021.4.15.
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75) AMIER)EL O1FEl= EX| AFBH Y TEFE ARFS| o[&li2|of CHa Ratzl= MSY

76) IBFD, “China Integrates Tax Returns for Various Taxes,” https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2021-04-19_cn_1.html, 4
AHOIXE: 2021. 4. 15.
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77) &% MPE, “Amending Australia’s Offshore Banking Unit Regime,” https://ministers.treasury.gov.au/ministers/josh—frydenberg-2018/media—
releases/amending-australias-offshore-banking-unit-regime-0, ZAHX}: 2021. 4. 12.
78) Deloitte, “Government to close down offshore banking regime,” https://www.taxathand.com/article/16350/Australia/2021/Government-to—

close-down-Offshore-Banking-Regime, Z4AXL: 2021. 4. 12.

79) 2 OBU H|=0f Cist MMt LIS2 HETI 2| 621, T2A A FAX|O| HEAA(QT|A) ESIHEF A7, REZAZITR, 2015, pp. 171~1758 &HE
80) FAIME IHFEE, “Government property announcements,” https://taxpolicy.ird.govt.nz/news/2021/2021-03-23-government-property—

announcements, ZAHIX}: 2021. 4. 13.

81) FEME MFE, “The bright-line property rule,” https://www.ird.govt.nz/property/buying-and-selling-residential-property/the-brightline—

property-rule, Z4AIX}: 2021. 4. 12.

Kﬂﬂgﬂig ’I 07



o191 <E 3> FUUE F7i8 REM STLS TN ERIREVIE
S 83) (CH9]: )
- %y 5\_0 27}‘ }é]ﬂ‘;%‘_‘?_ ?‘% ?‘E‘Bl; /\O]‘“él\—ﬁ]-% =
_ F5 ~2015. 2015.10.1. 2018.3.29. 2021.
TN ThA T/l A B AR EE) 9.30. |~2018.3.28. | ~2021.3.26. | 3.27.~
20014 38 27 o F ASE FAG HEAlo E muer o s |10
e 5
el Eq7)7E 7152 5E0A 10902 7St

St

1) T ARSI AT G FFE, ALEED ZRELD ThA| CHALOfA] HXIEL
of IpA| tid BI91E st 2) FEUCE ENRPL 02t Rlol2 91 952 718 REMS
- .. . TUSIUCHH LFEASME THM[SHD 0§2{0] SLUE0[ICHH H
o Aolo. 1= o Aro = 5 S|
151 717k 5 (existing build)E th/ TIEILS, B7 (7 7|ES oizto|x B A| E2t2 Z0)7] ¢
&}, A= (new builds)oll= 7]&3} 2+ 5149 ot BetE o= M 20153 102 190fl EU=AS
. =X SEE 1YL, “The bright-line property rule,” https://www.ird.
N -
E‘rl‘ﬂz_]‘ 7]%‘5 Zj;‘g‘t\s:r govt.nz/property/buying-and-selling-residential-property/the-
- _ brightline-property-rule, ZZAHIX}: 2021. 4. 12.2 2510 KXt 2H
- %] Aol ofd HA4HA) gton ol a : !
84)
=9

Abo] 749- 2021 109 1Y 5E 4THA |0 24 &

B 37§ BEAHTE) JUAS ofAH|§ A5 A ST} 25%p#] ZhaE ogolv] 20254 49

A= 20219 109 147 E SAH R S48} 1UREE AN A 5 QA 2

o] 2025\ 49 195 HA| 517 2§ o ZNHte FES tFOR s, Al
712 Al w0l R EARTE 271G BEA 1 & 252A) ulA) o] R o}y BHE A Qgke
Ag vhsh] ojel A AYs A o) - RAUE ARE AZ tEAE o AH &
H 8-S A QTaSolN 2534 > YAS 2EFAE A% et Yot D FEas
o, ol Ao Qls) 20219 39 279 o] F % A T gl BREAS njsk 212 o
5% F748 HEate] ¢ 20219 109 147 2 FELSNN AT o)A &-& FAL
2 o2 8L 25TAT S QA 5 YEE FH= WS I FESIT S
et 20219 3¢ 269 o H59F 18 R <Atz T % F2l 0lME el

82)

83)

84)

85)

FAME = SR OfZt XfelE U S 9| = (purpose or with an intention of disposing of )2 FHE BEESAS AUGIUCHH A= ASMIE DHMSILE, Of
Zt0| LLUH0|{CHH(eventual sale) HIZHABHSES. 2577t 7|22 OiZte|= IHY A| E2t2 £0|7| 2Ist B 220 20154 108 120f ==Y
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Deloitte, “Changes to the property tax landscape Major changes to the taxation of land proposed — April 2021,” https://www2.deloitte.com/nz/en/
pages/tax/articles/changes—to-the—property—tax—landscape.html, A X} 2021. 4. 12.

SARHE IHRE “Interest deductions on residential property income — Proposed changes,” https://wwuw.interest.co.nz/sites/default/files/
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AsHA ke e Pt A 712 ol wl

2 15%%1 AR UEhg

ololl, 20219 S HES] £ HiEes B9

ot

86) OECD, “Prevention of Tax Treaty Abuse~Third Peer Review Report on Treaty Shopping: Inclusive Framework on BEPS: Action 6,” https://www.

oecd-ilibrary.org/sites/d6cecbb8-en/index.htmlI?itemld=/content/publication/d6cecbb8-en&_csp_=69067adddb126b3ca25f6ba7aeb358be&ite

mlGO=oecd&itemContentType=book#section-d1e130, ZAHX}: 2021. 4. 20.
87) OECD, Action 15 Multilateral Instrument, https://www.oecd.org/tax/beps/beps—actions/action15/, ZAAAUX}: 2021. 4. 27.
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i Foe| ZAAWYSE

= 67h9] 75 2 A (six pillars)& i F o=
Fe=o WSS AL
-@ 4 Q3 @ tAE WE @ Antesn

WEU {39, 18- 57 $0” Qe gl
(2021, 4. 22

2

o B 55 AE AlE) EU J39 = 3=l 3 °
BB 20 2918 1] os|A] 20261714 9] Z3Fst ZATHQI ool oF HAE S st
AT ToEA} T2AE H7)7] ABS 20019 o (1) REF 31259829 ti& 3600942
491 309 o|271A] Haslol AEES A Ta} 2 TEEHA 5 672502
%31 20224 ZH7HA] A Z0| 7H53 - (Hxa A9 7)E) B 3125972 39l
0 3] FE. B AFe 2019dT} 2020 = A, 1919 GDP, A 517+2015~2019)
European Semester®] =71 H11¢P-& T} o} EU Hat AGE} H)wsh 3led=e] Ht Ay
8, 54 9 T 2" ol st 22| & 25T E 5= 1
o 9 ° (7} 71%) AASl= 2=l AlEste 25
o B AERNS A, aTHd, &84, 4839

© (@987 2 HE W) FB BT 50
2
[Sm =

B EU Ao M e 38 B 0 A

1) 3823 $ChRecovery and Resilience Facility)2 Z2LH92| Ale]- AXNE HeHS 2455ta, EUS| AN AtE|E SMt CIX|E HMetof| 2 7|
S|t TpH|of] ECt X|&7Fsstal B o = thd|st| @IEH EU XH2| X|2I2
[F2 ]

(202014 58) EU T3lel= EUS| &7 (0flatol 2021~2027'F CHAZINERA ol F2LE19Z Q15 =71 2F “Next Generation EU'(8]5- 57 ~EF
ZshE 815101 2021~2027\H CHA=IHYR|A £or S g

(2020 122) 2021~2027'3 CHA=XHER| A +=ZQF0| /8|2t O|AtS|0fM £|F Sl
3|2 - =71 20k “Next Generation EU” X272 7 5002182 X 6,725219.2 2 RIX|510 HAIX0| ol&ts
(RIMIgh LhE2 st MY TR, F20201 5HEt7| KIPF TH&SEE, 2020, pp. 45~50; p
FiscalPolicies/kiTrend/Overseas/ALL /view.do?serialNo=5441)

2) EU ZI389|, Questions and answers: The Recovery and Resilience Facility, https://ec.europa.eu/commission/presscorner/detail/en/qanda_21_1870,
ZAilx}: 2021. 4. 23.; EU ZI3H2], The Recovery and Resilience Facility, https://ec.europa.eu/info/business—economy-euro/recovery—coronavirus/
recovery—and-resilience~facility_en, Z4A1UX}: 2021. 4. 15.

3) 2020\ 8L 3|2 E0| 5|5 27 fTHAEIS FH|E 2 U E X2 S MSFon, 20214 1€ X|Ee| 2 I8 FA[SHHA X2l Ylo|ES
(Regulation (EU) 2021/241 of the European Parliament and of the Council of 12 February 2021 establishing the Recovery and Resilience Facility,
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32021R0241)
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FoZo| HysE

B EU o|A}8], F21LH9 the-g 9)s) EU o4t =7} F(021. 4. 22)7

A2AY 5912021 4. 9)Y A=A 20208 $EA 7 AH A= e
FELH9 W DFe e Aea A 9 9 g A= A S71oH, 202014 GDP
3| °F 199 21507HG-2 8 =7} 5917 the] A A A= 2019 0.6%1A4 6.6%p Z7}
- 27} AQEE AFFS FT2UH9 HRolg A & & 72%0]3L, EU'Y2] A& A= 20194 0.5%

UEE 5ol AHeE o % oA 2020 6.9% % 6.4%p =7}t
c AAFER ol5S S8 Y tAE 54 (JRANHE) F2AY GDP thH] HRAYF=
ASA F#H] &Y 20199 = 83.9%01A] 20201 98% = 14.1%p =
« ¥F IEH9 vio|g|AF ©ASIAL 7HAE 7H o, EUE AW 77.5%01A 132%p F53t

5 = B Yol o5k 43t 2020 90.7%% 712

- FRUH9 A5 W5 3 of 2 Qehyo <XIE Fe| Y Z0IR] Mejelnel

7, 7t 2
s5ol A F2LH99} ol & el
Hol 9 5 Se)7] 3 57 9HA T

L=k /\1/9.7)(Passenger Locator Forms)2] w3t

e

B IMF, A|A A A% (World Economic Outlook)
H A BHE (2021 4. 6)" "

—

B EU A%, 20208 A4 AF 8L 25 A7gSA 2

4) EU OJA2], “COVID-19: Council approves additional funding from the EU budget,” 2021. 4. 9., https://www.consilium.europa.eu/en/press/press—
releases/2021/04/09/covid-19-council-approves—-additional-funding—from-the—eu-budget/
5) 202114 EU Of|Akt 2245101 20214 12 222 5 Bl £=Xoi|&Ho] RHERE|QIon, 202114 38 242 ARLH9 CHRY CHES 2[5t =X|Z 0| F | 25
OilAtoto] HAIE
6) ATIAL EZetEA QMfHE2(Reverse Transcription Polymerase Chain Reaction: RT-PCR): RNA HIO|2{AQl AZ2L}19 HIO|2{AS EIX|517| 2/5H RNAZ SR
B DNAZ PH== ATAL EHAE 7R = TIEH
7) RE Y8 27tE@e|A, SEf "o, OfYHE, G2 S)0llM et =710l MR | flshME SZ4o| o MIEARE S JHeIEE, ELX], El= MIF7 (7t
S22, ofdl MEYEAIZELY E5 HIF &), Z2LH9 ZAL Azt Sof 26t LIS = -MIEsHES ste AR E 20|
8) EU E71A, “Euro area government deficit at 7.2% and EU at 6.9% of GDP,” 2021. 4. 22., https://ec.europa.eu/eurostat/documents/2995521/11563047/2~
22042021-AP-EN.pdf/19f07f1a-49dd-29be-fbf0-857dc423519f?t=1619026271193
9) RE3t AL X|2(1974=): W of, S, | AEL[O}, OfURHE, T2 A, AH|QI, ZA O|E2(0f, 7|Z2A, BIEH|O}, 2|SFotL|of, SMEE23, ZEt W
2HE, QAER(Of, XEEZ, S2H|L|of, E=2H}7 (o, ElZtE
10) REAEQ774=): &o(oll, 27t2[0f, M=, Hot3, S, | AEL|Of, OfUZHE, J2|A, ATQI, Z2tA JZ0LE(O}, O|Z2(0}, 7|Z2A, 2tEH|O}, 2|F
OtL|ot, SHE=3, &7I2|, SEf, UEZE, LAER|0L ERIE, X285, R0IL|0t, Z2H|LI0t, £2HF2(0, RIS, AT
11) IMF, World Economic Outlook, April 2021, 2021. 4. 6., https://www.imf.org/en/Publications/WEO/Issues/2021/03/23/world-economic—
outlook—april-2021
12) 2 A sakof 21 22 EnMo| M1ES 7t 22t Lig0o|n, Lt X6 LIES IMF ST 0[X|2| §I2 52 sta XA AT SH o[X|2|
2ZH|7 | EOM 0k
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<E 1> A BH Y

1H 12 ERNE
e e Hea| ) o] A | 748 ol oD
2020 2021 2022 2021 2022 2021 2022
M7 A -3.3 6.0 4.4 0.5 0.2 0.8 0.2
Mzl -4.7 5.1 3.6 0.8 0.5 1.2 0.7
o2 -35 6.4 35 1.3 1.0 3.3 0.6
LEX|Y -6.6 4.4 3.8 0.2 0.2 -0.8 0.7
= -4.9 3.6 3.4 0.1 0.3 -0.6 0.3
makA -8.2 5.8 4.2 0.3 0.3 -0.2 1.3
O|Ez|of -8.9 4.2 3.6 1.2 0.0 -1.0 1.0
= -4.8 3.3 2.5 0.2 0.1 1.0 0.8
%= -9.9 5.3 5.1 0.8 0.1 -0.6 1.9
FHLtCH -5.4 5.0 4.7 14 0.6 -0.2 1.3
7|Et M2 -2.1 4.4 3.4 0.8 0.3 0.8 0.3
3tz -1.0 3.6 2.8 0.5 -0.1 0.7 -0.3
AeAE= A= -2.2 6.7 5.0 0.4 0.0 0.7 -0.1
LEAIEE 2 FHE==H(0FAOF) -1.0 8.6 6.0 0.3 0.1 0.6 -0.3
=3 2.3 8.4 5.6 0.3 0.0 0.2 -0.2
olE3) -8.0 12.5 6.9 1.0 0.1 3.7 -1.1
OfM|et-54 -3.4 4.9 6.1 -0.3 0.1 -1.3 0.4
MEANER L HEZ(RE) -2.0 4.4 3.9 0.4 0.0 0.5 0.5
2lEloto]2| 7 & F12| 28l K| -7.0 4.6 3.1 0.5 0.2 1.0 0.4
MAS HE= 0.0 4.3 5.2 -0.8 -0.3 -0.6 -0.3
M7 2ARNE 2 MH|A) -8.5 8.4 6.5 0.3 0.2 0.1 1.1
¢ - dE= -9.1 9.1 6.4 1.1 0.4 1.8 1.3
| MEAEE YR -8.6 9.0 74 | 11 03 | -20 14
S& - Mz -9.5 7.9 6.4 1.0 0.2 0.9 1.3
| ABAEZ YR -5.7 7.6 60 | 07 | -02 | -19 03
AR ZHA (D=2 )
L1 -32.7 41.7 -6.3 20.5 -3.9 29.7 -9.3
HIAZ (M7 LR 291 7p=x(0f| 7|8kt HA) | 6.7 16.1 -1.9 33 -0.4 11.0 -24
AH|XF 27}
MEI=Z6) 0.7 1.6 1.7 0.3 0.2 0.0 0.1
MEAEZ L HERD 5.1 4.9 4.4 0.7 0.2 0.2 0.1

1 AEASEE2 2021 12 18U 28 15 £F0|M US| RXIE HoE 7tF
1) January 2021 World Economic Outlook Update, October 2020 World Economic Outlook
2) G7 F7FS0NLICE ZA, =9, 0|Z2(0f, Y&, =, 0|22 REXA Z71= H|e|
3) ol o] MMR|, MUK H|0|HE= SAIME 7|F0|0d, 201EHEE GDP= 2011/12EF S|AAZE 7
4) el [A[of, Zr2flo|Alof, ZalEl, e, HIEE
5) Q= HAIE (Brent), S£HI0| LiE|(Fateh), O] MEEIAA ZEIQ(Intermediate crude oil)2] The: W72, 2020 WRQ7H= HIZITH 412922, MS
A& 7| =8 7HA2 2021 58 52224, 2022132 54.83E 24

6) 2021, 2022 QIE|0| M2 22} 1.4%, 1.2%(FZX|SY), 0.1%, 0.7%(ZE), 2.3%, 2.4%(0|=)
7) Hjdl= A2t b

ZX{: IMF, World Economic Outlook, April 2021, Table 1.1.;

F AR o2 A7 71E GDP

ol

t=2 WEO Cl|O|E{H0|A Xt2 & F&

r
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- (AX=) AAAZ L WA Fo] WgYHol wt
tiEso] A7NE AL =T $2200 o]
20214 5.1%= gA7t 34 Zdskd A

- (AEAE= 9 7= Q1 iFZo] 20219
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2021 67%2] AES B Zo2 WY

HF) 971He= 7o) b #FS olF
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B
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1o
e
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5517 2= olof 3
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o
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ol

ol
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™

o

AXNZARAA o] D Q

- 3] 5o I A o] TAAHA TREA
HEE FOYBHHA A FE S Folal At
ALe F&H o ujR3 ] 9 Mg R
gdol d.

W IMF, A} 7FA] (Fiscal Monitor) B 114] ¥HE(2021.
4 7)13),14)

HA ZHa-e Z2uh99) thgel A e &5

OF o] AP E A
- 74 A&t ATy QLA oat
oA 1E7H 16 g PR 2
Eolog W A
ShaL A A5 SR O, AA|E 20209

AETE =0 HAES 725191 20214
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13) IMF, Fiscal Monitor, April 2021, 2021. 4. 7., https://www.imf.org/en/Publications/FM/Issues/2021/03/29/fiscal-monitor-april-2021
14) 2 A sakof 21 22 EnMo| MI1ES 7t 22 Lig0o|n, Lt X6 LIES IMF SI0|X|2| §IE 52 sta XA AT SH 0[X|2]
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AHEE FF 28E a13)e A
(ED AEAZE izt MY et A A4 - SR AR Y Eol S-S59I e 3o
$AZ oF3A1A 2020 A|A] GDP tiH] g4k 3]9Jo] 2021 3.6%, 2022\ 2.8% A3A&E Ay
B A A= 10.8%, YRPYR 5= 97.3% S (42 A1) YRRl 3E Az} g tl-g
7% afjof 3t
(A) 2021 MA GRPER A H A= 9.2%, - A E WAS ZYEA o8 4 U=
A F= 98 9% = 27 2 R WA AR (vaccine hesitancy) S
(%) Aol tist E5HAldo] o] o= =2 =E3fjof &
7he, 3P 1 eQlo] B =4 - FAISl digt AL W7t 315
(84 A1) g&o] M= = Bt AdS A& d wj7}A] &744 (accommodative)©] %] FH
sl Mg, A Y, 284 FA R HEs & A3 NFA L2 GA A O =2 H|A| =] ofof 5},
sfjof &t S EA|7} SarsiAH A7) FoF A71H oz Fehg -yAd B 94E=
el 9 7| A=) B o A AEiE-g 1087 Sigt Aol e
- FEE Ao AL T8RN S S8 A
W IMF ofAJol-Elj g < B, ofxJof A HAA] B of| AAIT A PALS Eo]7] HEl] 7 7]
(2021 4.13)" g el EH71 ElE E AREECL 71 A
% 20203 102! OFA|OF-EfTIQE X|of Fat M7t HIE16)=] 1t 9lony, %, 2184 EX 17) = 1z fEo] "W
I M WEER e
(5%) obAlol-HlBF A ARLHOT el (5 iell Hist =gl el 3 e
Gl £42 Qglow, 1 8L B A 24 e
o) 7wl Ea) B oo AH| A o)E -5, Qe A QITUAof St 52 o]r]

=z
=
13l O S o] AO A3 AAE Z0O3F
(%) obAol-el gt AAHEES 202190 AEN A B e 248 Fast
21 35 & -t SPAIEI O
75%S A AF8|5lal, 202240 55%S A AT T S RS

15) IMF, “Opening Remarks by Jonathan D. Ostry, Deputy Director of the Asia and Pacific Department,” 2021. 4. 13., https://www.imf.org/en/News/
Articles/2021/04/12/open-remarks—by-jonathan—d-ostry-at-apd-press-breifing
IMF, “Transcript of April 2021 Asia and Pacific Department Press Briefing,” 2021. 4. 14., https://www.imf.org/en/News/Articles/2021/04/14/
tr041321-transcript-of—april-2021-asia—and—pacific-department-press—briefing

16) 22 LIE2 st M-I, 120201 5tEE7| KIPF A& S8k, 2020 &&

17) 89| D& 71ol| Chst &g S
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B 12874 Going for Growth 2021:
Shaping a Vibrant Recovery 23 (2021. 4. 14)'®"
19), 20)

AIA A 25 BR3E A7PE 270 HH

4159 R AL 9FS g3t FAEY
ol

FENY A A9 =7 208 BA
< 31853 I (building resilience), F2] A
H ] (facilitating reallocation), H&+7]2] L&}
A (Supporting people in transitions) Al| 7}A]

wrste] Al

FoZo| HysE

- (@55 ) FoNEE S AweY 4
off Tt 12} gof il (e = Bl ARIFY, =]
A Bl oAE Qlzets 3 £ Qlxe)) Bl
T3 7HAAE iAdskal RIZHRZ O] 7]
A&7Fs/dE =sto] 4RE # == A4
A AAE B2 Zatafof gt

- (8% AR A3 E AsirTlE 71E 4
= 7WAdstal BAgEel Bt g zola =
G4 FFO= tobd £ s RS 1t
HajoF 3+

18) OECD, https://www.oecd.org/newsroom/release-of-oecd-s-going—for-growth-2021-shaping-a-vibrant-recovery.htm
OECD, “Going for Growth 2021: Shaping a Vibrant Recovery,” April 2021.

19) 271 W7+ M= 2006 & W7 HS AROR OiE WHE|D Qlony, FHQIOIKIS0|H 271 M9 2 metEl 20fof chal| Rl 7H5] Ma
A S

20) 282712 90| =71 FH el U XS LIS2 &% AN E SR ZMREITR SHOIX| =AY | BuM of=2 3 #2 HuMEFHD
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B A Qg o] #sh B4 Managing fiscal B} ZAHoZ H A3 Ao A ulgt 2 ¢l
risks: Lessons from case studies of selected  oRE et oS0 Bbsst A
OECD countries ¥ (2021. 4. 15)"" A5S T = gle B¢

S/ (S5, FAHE, Ate, UdHs, g2 -ttt 2 3% 919 (Balance sheet risks): =
Aol Bt AR ATE 7IRte = A JE0] 2ttt HAE o] A= S
AP oot B, AT 24 3 BEE 9 -o|2 Y a5 23S A -9 F (Debt risks)
SF Al Z|YJY A9 74, R o S HE9] fPo= EREY 919 vl 714
F3AEY FEHS Fol7] Ag 4 w7t 5 5 otz 23 5 S
8 IAE AT -5 THESF, wRUE, Agte vgsie) o
(8 AEe o B E7) R AE o5 )] AEHE e <E 2> L
9] ZFAfA Q1 HH(potential deviations from the AT = QdYa) AT =
government forecasts) 2 9”7 A4 A ALIE 7 FA7HE0] AR S AEE 5 9
S AH3}7] 9)3) 20151 OECD of|ak Arjds = WAUES 755k v =80l
FJ2l9] Hare] ufet AHLAFS 2 ul 7HA - A9 E Zeld A= ol e)Aste oF &by
R A A W3l wet ol & ERshs e
- AXNZAA 2% (Macroeconomic risks): 7 247 = 2 9le
Ae] 714 Eem 24| Wgto] ujet FR o - 714 AL AU L HAE Aik=
&5oll A4 YIS AL FAH R A7 H A7 Al aLeE]ofof &
Azo® YIS HE 5 s
-QRAN W g 9 (Government  WM2020% 4527] 185 WE (021 4.15)*
policy or programmes risks): A4 A OECD 3]¥=-9] 20204 48.7] 318-F(15~644)
A7 AFUR o] RojA|A] ko o & & HE7] oiH] 1.0%p 53 66.7%= M|
Ao 71 A &o] WEE YE o] Y= A% o] oiH] W2 5
- SRFEAY 918 (contingent liabilities risks): 7 - b= @ g utRe] 2020 48] AL8ELS 7

21) OECD, https://www.oecd-ilibrary.org/governance/oecd-journal-on—-budgeting_16812336
Delphine Moretti, “Managing fiscal risks: Lessons from case studies of selected OECD countries,” OECD JOURNAL ON BUDGETING, VOLUME
2021 ISSUE 1, 2021.

22) 2L XAeH LIRS 2 1M (Delphine Moretti, “Managing fiscal risks: Lessons from case studies of selected OECD countries,” OECD JOURNAL
ON BUDGETING, 2021(1), 2021)E &1

23) xHH2E (fiscal risk)2 LEEOZ Kopits(2014)2] “AHA MUt #AEI E5HAM,” IMF2008)2| “ZHEAnto]| Chst Hadnt Ax|7t gt 7ksA So 2 Mo

24) OECD, https://www.oecd.org/newsroom/employment-situation—oecd-fourth—quarter-2020.htm
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ZEX: Delphine Moretti, “Managing fiscal risks: Lessons from case studies of selected OECD countries,” 2021, Table 1 X4
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<H 3> OECD 3|l=o| 1&

E(15~64M|, AZRZH)

(B9 %)
2019 2020

T 2018 | 2019 | 2020
327 | 4=y | 1mol | 229 | s=r | amg)
OECD %A 684 | 688 | 66.1 688 | 689 | 686 | 636 | 657 | 667
67 714 | 720 | 697 | 721 723 | 720 | 672 | 693 | 70.1
EERE; 677 | 684 | 676 | 684 | 686 | 685 | 668 | 674 | 678
Q2| 673 | 680 | 67.1 679 | 682 | 680 | 662 | 668 | 67.3
I3 73.8 74.3 72.7 74.4 74.4 74.6 70.5 72.0 73.5
FHLtCt 73.5 74.2 70.0 74.2 741 73.0 64.7 70.2 72.0
ETTON 653 | 656 | 653 | 653 | 659 | 660 | 644 | 651 65.6
E) 759 | 767 | 76. 768 | 768 | 766 | 763 | 760 | 757
O|EfZ|of 58.5 59.1 58.1 59.1 59.3 59.2 57.0 57.7 58.5
U= 76.9 77.7 77.3 77.9 78.0 77.9 771 771 77.3
5t 666 | 668 | 659 | 669 | 670 | 667 | 654 | 657 | 656
Agfol 624 | 633 | 610 | 633 | 635 | 63.1 589 | 606 | 61.1
o= 756 | 762 | 756 | 760 | 765 | 763 | 758 | 753 | 750
o= 70.7 71.4 67.1 71.5 71.7 71.3 62.4 66.4 67.9

Fleike
F1188=—"""x100
15~644] 217
1) So| 20204 TRE(E|E 4% BE gtol A2 HEIT S, 20201 17| AL X2 FE, 20201 1-427| 242 FHE0[E

Z£X{: OECD Quarterly Employment Situation News Release: 4th Quarter 2020, Table 1 XM~

7k 67.9%, 72.0%% 7|58t A&7 oiv] 2
7} 1.5%p, 1.8%p A5

cma 9 AUTY] 2020 3~4E7] 18
& 2719 25 Yole AN S L B4}
(furloughed workers)2] 2% 277} 1k
H7) whg”

-whH gt Wl Shate] 20204 487] a1
217}y 75.0%, 65.6%Z A7)0 1|3
25t 210 2 el

20204 FE=AAY] IEE

H] 05%p 5o 67.3%5 71

| 157] te] 07%p W& 4>

427

=90 o S
S £F S ARG

25) DS LEA0| 27} Ho

3. OI= T LTS SABHL =SAHE HYAtE AR, iRl CIE VS22 082 1

- 20204 3%7] ojH] L8] AA(1%p ol/d)
715t =7k ol AEUoL 741%, AR EA
68.0%, LEEZ 69.5% LR

OECD 3|¢¥3-9] 20204 487 A

2 4 59.5%, ' 74.0%=

11%p, 0.9%p 7ot 9/3%} /g

& AX= 145%p 2 e

-3H0] 2020 487] X
56.5%, B4 745%% 87] thy] Zt
=7 0.2%p A3t
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o

02 1102 $3F0| YRR & 23HIG 50|

Chel: HEta, SAiE)

U.S. Budget Deficit & Operating Cost

A} =UL|- = $4,500.0
[o" e O] $4,000.0 $3:828.
$35000 $31319
m o] AR A7 PE = (Bureau of the Fiscal 330000
$25000
Service), FY2020(20194¢ 10€~2020d 9¢) 2y T
$
T B G0 2 00| e mm . o
$1,0000 | ~$7791 o
o (AYH]E) FY2020 AR £H|&(net cost) 5000 5‘58” 566.57
=19\ P=Ne) AXe]
(E}\ET—J) = ﬁg(s 3 Ei) qﬂ] 46 3%(2 Si ’ 2016 2017 2018 2019 2020
o)) 2718 7429 (En 8708 72xd)
Z=01) WYH: SHZ O] AL, TRt &= 2UH|E
°( H;Q }\Z]) FY2020 <X Xoh?l XH 44 X}(@:‘:}$ Z7{: 0| M2, FY2020 Financial Report of the United States Government
—J) AT el 1{1(9 84404 %‘—_ﬂ) EHH] oF 2. 1}_%31 (@': (Chart 1- US. budget & Net Operating Cost, 4page), 2021. 3. 25.

218%) 713t 3.12E, & 2Yv| (TS

)

o)) AU1X 44519192 oiy] 2429 (< ~2021d 99) 5 AR AFAE H&) Hx
165%) Z7Vet 38z g2 ((181] ¥X) (2021. 4.9)%

o (ZF4h) FY2020 AR &5 220204 9F o (712) ool W3z w|=t itk A Z9]
304 719)2 ZEU9 tlg 4] 59 IF2 TS AErto] Z3E o4t o R o2 F 0]
= Qg oF 53 9,507 o, M (SF 3% Zﬂﬂ%(ﬂl% o akere dubH o= 5 109 A
9,920492) thH] 49.1% 57} -G =2 E 37H)

o (BA) FY2020 FA= HAQ6xR 9,448919#) ° (7FE) FY2022 AFAE(CArdst 71%) FEe
thH] 21.5% (53 7,9919E2]) =718t 323 7,439 AR 4,04497E) TiH] 8.4%(1,18091E7)
AL HEE BA 37He-8 °F 61% %) Z718t 12 504012 A&

o (aF7]1%) FY2022 S| A A ERE] TrRs]= A5
W T4 (OMB), 2022 3|AA = (2020 102 A& Stz (discretionary caps)E Al7|2 5]

26) FY2019 Financial Report of the United States Government

27) 0| M2, https://www fiscal.treasury.gov/reports—statements/financial-report/current-report.html

28) Z#=H|Z(total net cost)2 #=H|&(net cost)|A] HIC|H|0 EE==(Medicare premiums), =222 & Z(national park entry fees), &= MH|A H|E
(postal service fees) S2 M|2I5t1 AS

29) 0| #iofat https://www.whitehouse.gov/wp-content/uploads/2021/04/FY2022-Discretionary-Request.pdf

30) 2X{E MK|Z OlMte 2 TS ZR, FWE(7,15022|)7t 718 =2 H2E 20|21 lonq, £(0|0] EHSX|R(1,33722])ot AHSHRIE(1,131Y
22), BE(1,02822) =22 LIELID /IS




i

o1 oAt 7] Z(reverse the trend) &

-F7RbE £30 9l 1o ake] aEA Q) S
oF A vl= AFAIE oAt 35

T FEAELY) O 35EA B Q RE =

7S 98t 7| (Creating an Economy that

Works for All) @ 7] H3} thg @ 33 =+

(Advance Equity) ® 229 )4 312 9 ¢kl

A W& 5 A 571 =2 HH

m 2)3]0] A2 (CBO), FY2021 AHEH7](2020. 10. 1.
~2021. 3. 31) A% AAt 4% WE (2021, 4. 8)”"

(RE7) AR} TR) 202138 A A= AR o)
AAE & +4 APAA = oF 17299, A9
571(7,4309922]) tin] 9,6109<2] Z7F
(A1) A E71(F L6x2) thH] 6.1% (1]
ga) 274 & oF 1729

(H2) A3 B7](eF 23x22]) thH] 45.2%(<F
1298) 715t & oF 342 EE

<E 4> FY2021 &4t7| iE = AL

(sl o)

T2 FY2020 AfEt7((A) | FY2021 AEt7|(B) | Z7HB-A)
N PSRl 1,604 1,703 100
MYXIE 2,347 3,408 1,061
ESESIN, 743 1,705 961
£X|: CBO, Monthly Budget Review for April 2021, 2021. 4. 9.

31) CBO, https://www.cbo.gov/publication/57018
32) O] 8ot https://www.whitehouse.gov/briefing-room/statements-releases/2021/03/31/fact-sheet-the-american-jobs-plan/
33) SIEEMMEATARER|EZS2AME])S| 2021 Of= QIZat MEF &, 2021. 4. BTAQ| £ LIES LS 22, https://www.kipf.re.kr/

cfa/Publication/Paper/kiPublish/CA1/Center/view.do?serialNo=526562

ZIEn

W o= Qlsa) =t A8 HhE (2021 3. 31)%

(L) ool Wixe Qlzel Alge Hio] 3%
BLQFAI 9] 1st part=A] “American Jobs Plan(0]
&} Qlazet Alg])" o= Y E AL 9l

AEt=) Qlzet Alge &< 8o 2% A
OB F22-2352E2 R E FHIL QS
SHIT7) O] O] A FE,
@ =7} 1=z} A A (rebuilding), @ =3}
A7 99 (out-compete) = 5 IA Al 7HA]
O] 7|2 & Kol IS

GF2 A O 5 Axeh @ HA oflyA] A=
2h, @ /RS 5l 3 2 @ A2y 9
R&D ¢1ze}, @ &5 Y=t 5oz 74

Fo Adzg 4A) o =t AY L 5 A
glo] AjAxg Wete] dgko = WA 7HE &
o] gt o] Qlom, oF Faf 15 ¢t e

l
Qlzmeh ] 82 AT 4 US HOE A

(94 %)

W U] GEH]A| S (Fed), FOMC 395 37H(2021.

4 7)34)
FOMC ?\j“-\ix}(participants)m%% 3¢ 16~17Y
2" FOMC 3o 7o) 22119 e &

34) Fed, Minutes of the Federal Open Market Committee, 2021. 4. 7., https://www.federalreserve.gov/monetarypolicy/fomcminutes20210317.htm
36) ¢IF O|A} 73t X|2foiE ExH 12
36) HIOIXIE 1&55 &x
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FoZo| HysE

A Estol| i 7] 38 &% ZUHE AT @  au=
- WARHE S5 27 PR SR
ANal BAEET} ALEAFTL S EAE HoliL [7IEH
A
AT = EAE S ] o] o) wls) B B3YLCEA 18 24 242 L g YE £
ASHA T 7} 23] BAA 7% W 021, 3.25)7
- BT} A &A 07 Z71ska glow AHE SALFEE 59 o] Y A R A A=
A At FEE ZAE GABAL A U aolgi A 7l A% Aetete] 18 24 2
- THh A4 - 48 59 4HgL AkEH AR A 9 FHALFol T B 2 E DAY
O] FF= wof o F2 AL U O A& AR RS HEE 5> D)
919 (member)*" 52 7122 (federal fund -5~69 27l 7F LFHAQ 2AE TS5 5
rate) S 0~0.25%2 GA|517| 2 24 Aol 74l B A1, E3] A7l o 71
- dxe] o] A FEo] Ego] il Uk ol B S nkHg oy
3 Ak, AREE Dert s -79 o)F L 18 A7t 3A FEtE A ok

3 447) A 23] W 79 Sl (o, E
W U] )R (Fed), B]0] 4] B BEE(2021. 4, 14)% 3] A3t Ev 222 27t O 7123 o)A
X H|O RS2 1271 X0tz 280 | K| & ZK| Alelof| CiSHEE S
2ESHETIMZ A1 83, S4F CIRISTHAIRIREIRIRIS] 3]0| 2= T it
(A9 BARE) WAGS NG s ) WIS, 20218 28 IPISHLA SEQ021. 4.
40), 41)
29 e 49 2717 ) AAEEo) 6)
Suy (A5) 7179 201 o4 22A Fhe] A

A58 530k 53920108 AW FY oy AR

0.19%, = 0.4% 7+Ast

(L& 9 a) Al H|o| A& W3 o] 18 F
7heol S7H=

(E7h) At wjo]A B HHE o]E Muldom 2 (AZ) 7 281 o) 7Hte] AH|AEE 255
2451102 Hd ¢ thy] A4 6.6%, &

71% a3l A% 4 )

(==

e

A2 R YA 72 M TR, MET PR

37) 7|E2e| EEAUE 7HKe HF O|AL 7Y, ReUE S 1Y, 7|EF X|9AE S5 11Y & 4Y

38) Fed, Beige Book — April 14, 2021, 2021. 4. 14., https://www.federalreserve.gov/monetarypolicy/beigebook202104.htm
39) SML=M, https://www.mhlw.go.jp/stf/r305cohotokurei_00004.html

40) £2M, https://www.soumu.go.jp/menu_news/s—news/01toukei07_01000207.htm

41) SAIE, https://www.stat.go.jp/data/kakei/sokuhou/tsuki/index.html
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<& 5> 5868 18 I TN L HU XA X LI
18 XY xS S T A= S
T ~42 & 52-6& T ~43 o 52 -6
2Ix|x{ol =x| 4/5(10/10) 4/5(9/10)
= =] 15,0009l 13,5008 = HEHOl ZR]| 80% 80%
2 B _ 4/5010/10) | X e 11,0009 9,900¢1
7] - 15,0009 2l
= SETEEE) _ 4/5(10/10) | ® xloi=ayd _ 80%
e 15,0001 - 11,0001
EeESES S SN 2/3(3/4) 2/3(3/4)
" (== 15,00091 13,5001 2IE|xol x| 80% 80%
7| x[ot D 4/5(10/10) 4/5010/10) | S (== 11,0009 9,90091
o 15,00091 15,0009 | o
3 SEEET 4/5(10/10) 4/5(10/10) {2y B 80%
(2= 15,00091 15,0001 11,0001
Z:1.0 etel Z4E2 31 50| g2 A2
1) ~4% 2 ZIZAREH ZR| AAIXIS, S X| S B x| AAIKI0IM XAl Ofat A13 QIZRUR} CHf8 S SHZX|H RIBZOIM FH5H= 7|2
| IR0 (2 23S 20} S A HNZ0)A ;wo% AolAfe] SIAIZH EbS Sofl B2iahs AlIF(CH7Iieh
868 S X S B3 x| SN0 XNO| ot U ABSUR Chet S SRR HISZH| RUSH 7| CHUED| U2 23S
L0 S A8 KITIZO1M TS Al0] QIRIAIZH 1% Sof S2ohe ARIE(EH W) S B x| AAIE FAP} Sote 794
ZY Aefoll B ARIZE7HCHAL BhAt K| S B Z| SiH| 2o o2l WK Hg)
2) MeHx|E7} A2 37HE %;4_ 1 S| Cil] 30% 014} Zh4st &20| AfeiF

g e XX|_’5E =T
EX: FHCESE HEXR, R0 F Y LR

I SRR RS B E0RFERREER L &9, B2XIE, 2020.3.26.

YR AR Ay R Hloly A A St v (A Wg) 2 AASA7E AR T 9ol &

A 5 24 22 AA(2021. 4. 1~2021. 4, 23)*”" & S A A tjet A2 A2 oA

e - FAE 2N AAeo} B A mi S
(&54) St A] Soll tigh S5 4= HIdAL HhA) = 2A 23] A
B a4 & A o] el Aol wE) 7|3 A9, C 227190 ujZolo] Wt 19 3uk-10ukal
ATl WE 25 FHOE AAgto] A A (0N AJ7F B @] A2
O 7 AS AAlste] =RE Aol eSS 450 1o E1A | = S A2 AP i S

JskaL, Yolrbr= A=A o)al G435t ik i 5t Z0ll= sl SHER| 7|7 Sot 42102k

A BEZ £F - 719 W& Aol w19 A o) 20

42) A3 BZLEHIO|2A CHRHEE hitps://corona.go.jp/emergency/
43) =AM, https://www.kantei.go.jp/jp/99_suga/statement/2021/0401kaiken.html
44) =AM, hitps://www.kantei.go.jp/jp/99_suga/statement/2021/0407kaiken.html

25K0||: 5 10U EE] 52 242U7K| &HatHEX|
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FoZo| HysE

[ZIEH

&, AER, QAFRR, GiF o B/ ALH
(2021, 4, 23)* 7
27} 28 Al623] A1F T2 Hio|HA 7+
Z thmER g o] DA Mg 47
(@ 7171) 3l Aol sl 49 25URE

5
nd7HA oW, FE I A el 9] Abge]
g

B =Y ARz 2021 9Hgst 223 (Deutsche
Stabilitdtsprogramm 2021) el (2021, 4. 21"

(BARE) =9 BAVSEES 20209 -49%=
71535 £ 20219 & o]F oz 3| Hsto
2021 3.0%, 2022 2.6%S LJER A 02 A
- 2021 AL R7EAR] +3.6%, FH1FAF
+6.5%, <59 st A=Y +7.2%,
2 +64%), AEAH] +11% So| AANTS
A% A0 R HoL, of= R 2y A4S

I ASE 2x)9] F /o weh DEbd 4 Qe

- WSk, Eulta 5 9 FRE Aslshs 4 =
- 2023~ W ARNARO
AN W 8B A M| Y 949 2023~2025'd 713t b BAVIFES 12%=
=]
AR B F71E Bestel 224 ol 4 o
JA}) oF4 3} = = Zolo] o]
201 70% 74 9 (7)) eHgst Z2 o) maw, £Uo] o

HEA B A =2]+= 2021 GDP tiH] -9%71A]

slarst 3 B M7} Zo| 7FAE
shshis 5301919] 014 AR 23] o4 PIETE ¥ 202578 WA Fo) Aase 2025
2 T2 2T UPE el RS AP el R A

45) 48 222 0|, OHAfof| 2t 124 2.68H~7.53HII(CHZ |40 |Lt CHY |f BAlS XM E5t= EA7|Y2 2| 202Hel). € 12 2
QF0| UCH FX|E 2| MER AP CHE QFRE= 1Y 200 = &[5 42 217X AIZH TS QF S 38 42, b 67Xz 19 42K
T 42 22 0|% S HX| & B ZX| 1190| B HARIX|THH|| ZR0il= 1 2] X942 14 2.68H7.58H
46) A hitp://www.kantei.go.jp/jp/99_suga/statement/2021/0423kaiken.html
47) A& RZLEHIO[2A CHRHEE https://corona.go.jp/emergency/
48) 20214 EE913 = ARG H[0|2= 52 12~62 5UO0|L} S&f 48 20U (42f0| H)~62 5AU(0IZI0|), ZIC 48 242U~52 OUTNIX| = 7hsEh [ch 1R

(240

49) AR ZR, Zof HofmAQl FUIHA ARC|Q0| 7 BHO| ofd P22 JHES QESICH, 0l FLIHAE ARLIQE= MEH Fe HHe
2 5iM, i 717t S0t Al Fedoll Soiztan], #ETo| X|Hiel =3 C=ELIMEE b8 QIR XStez 2% o (At ZXIAE S, https://

osakabay.keizai.biz/headline/846/)
50) =2 xH2E, “Presse- Pressemitteilungen,” 2021. 4. 21., https://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/
Finanzpolitik/2021/04/2021-04-21-deutsches-stabilitastsprogramm~-2021-beschlossen.html, Z4AHX}: 2021, 4. 22.
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Fozo| TN NS

<E 6>2020~2025 S ZH|- xHF FY

(k2] %, GDP CHH| %)

e 20208 | 20218 | 20221 | 2023/ | 2024 | 20254
BHITY(THI: %)
AZIGDP MEE -4.9 3.0 2.6 1.2 1.2 1.2
DIZhaH| -6.1 3.6 2.9 1.2 1.2 1.2
HEAH| 3.3 1.1 0.5 1.0 1.0 1.0
ZEXEYEY -3.1 3.6 35 1.7 1.7 1.7
=& -9.4 6.4 5.7 3.1 3.1 3.1
¢ -8.5 7.2 6.0 3.6 3.6 3.6
THEHL(THR]: GDP thH| %)
Y 46.9 45.75 46.25 47 47.25 47.75
e 51.1 54.75 49.5 48.5 48.25 47.75
ELIESEPN PSEON| -4.2 -9 -3 -1.5 -0.5
TR W -2.0 -7.75 -2.75 -1.25 -0.5
ESNI=] 69.8 74.5 74 73.25 72 69.25
ZX]: Deutsche Stabilitatsprogramm 2021, Tabelle 11,12, 13, 15, 180{|A] =& =~ 2|
[32! 2] MEGDP 0] Y Mt o ()

S AR E 712 AT HES
[e)

S 20219 GDP UjH] 745%Z 7] & 8t & 244
B 22 ot e 2 ZhAasto] 20250 GDP tiH] 69.25%E U
0 ER 1

. LI o (APARR ) £ AR TR 973
' £ 93t A The-S AT Aol G oIy
” o BxE AR 772 B A 0 7]

" 4 WS AT 514 A4S §AHE A
. ’ o) Slal AR RS 2 o))
B FES 93 TUH 92 T2 AR L o
O 00 00 200 20m 00 2 e o0 20 20 2o e 93t B} ABtE 98 Lsla glom,
A O] STE%, 2 GDP, chain index(®) A7|1Ho 2= AA AL g U =Y
5] Deutsche Stabilitatsprogramm 2021, Abbildung 1, 2021, 4. 21. AR o] FAY Aol B E 25k S

51) ek 2 Monthly Report, 2021. 4. 22., https://www.bundesfinanzministerium.de/Content/EN/Standardartikel/Press_Room/Publications/
Monthly_Report/Key_Figures/2021-04~federal-budget.html, Z4A4X}: 2021, 4. 23,
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<E 7>20214127| gt 4
(9] Mol 2, %)
o 2020 | 20214 | 20214
= 4y | =m) | 3may
x|=2 441.8 547.7 129.6
A ChH| #H5t2(%) +40.3
2013 311.1 307.3 68.1
HH chH| H5H2(%) -20.3
BV BT 2833 284.0 63.6
M o] HstE(%) -14.3
ESESON -130.7 | -240.4 -61.5
e 130.5 240.2 -24.5
F:1)20219 38 24 2%

BEY ARR 20219 1877]

(2021, 4. 22)°"

LB 2021 FH0j|tkot ZEt
f

2) MEAZOM 2 2l et chist XZ FQl, HEHA SY

(=9d) 20219 1327] A 2 oF

Ad B 7|7 tiE] 203% 4k o, o=

F2 FZ21H9

(A&) 2021

a7 g
ZEEEE P EEER EITESER

137]

1 O

A&

ofj

R

N,
e

2 Ad £ 7|7} o] 40.3%(327914-2) Z7}
(A 5A) 20219 187

o Axe 7%

<X|'E 7((5{3| al XA ZIX]|

=

Ao ARS 6159192

FoZo| HysE

=
—_—)

CRENES

- 2=

W 2020 AAE 1A (projet de loi de réglement

2020, PLR2020) BH3%(2021. 4. 14)°?
20204 TR AgRE FRUH9R g FA) $
710l thg3t7] 3l vl He] A S
ot & Aol Yl e A Ole-S skl
ool whg} A A2 A 7t
- 20204 A AF= 20204 Hof| 2ol A A

Sk 9319}zl Hlsf oF 2vl A& =& 1,781

S22 7123}

20209 AAHAEL 2020 Hof|rbol| A M

3 4004992 R} 430998 =713 4,434

/=

- 2020 A 49]L- 2020 Eof|atol| ] At
3074992 BT} 366992 7H48 270892

20204 GDP thH] g3 5= 1157%= 2019E

98.1%0l| H|3l A Z7H<3E 8> HX)

[ZIEH

W 2021~2027 943} L& I3 (programme de

stabilité 2021~2027)& ¥HE(2021.4.14.)°7

52) Z2A OfAH=2, Présentation en Conseil des ministres du projet de loi de réglement 2020, 20201.4.14., https://www.budget.gouv.fr/reperes/
budget/articles/presentation—-en—conseil-des-ministres—du-projet-de-loi-de-reglement-2020

53) Z2tA MEE Présentation du Programme de Stabilité 2021-2027, 2021. 4. 14., https://www.tresor.economie.gouv.fr/Articles/2021/04/14/
presentation—du-programme-de-stabilite—2021-2027
IA Oof|A=2Présentation du programme de stabilit 2021-2027, 2021. 4. 15., https://www.budget.gouv.fr/reperes/finances—publiques/articles/
presentation—-du—programme—de-stabilite—2021-2027
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<E 8> FY2020 Z4t

(&9l detgz)
7e rvaoiaw) | ol | axrem Y220 | b-a | D=8 | D
(B) Oi|AH(C) ="
M X|&(Depenses BG + PSR) 392.2 400.4 478.8 443.4 51.2 | 43.0 | -35.4
ZM|4=2(Recettes fiscales) 281.3 293.0 249.2 256.0 -256.3 | -37.0 6.7
M|2|%=(recettes non fiscales) 14.0 14.4 16.3 14.8 0.8 04| -15
E83]7(Solde comptes spéciaux) 4.1 -0.1 -9.9 -5.4 -95 | -5.4 4.4
E£:0{+HSolde budget annexes) 0.2 0.0 -0.1 0.0 -0.1 0.0 0.1
ExMH=X|(Solde état) -92.7 -93.1 -223.3 -178.1 -85.4 | -84.9 45.2

EX:

M2E, projet de loi de réglement 2020, 2021. 4. 14.

(BATE)

[kl

F2rO ARG ES 20204
-82%E 7] &3t T 2021 5%, 2022 4% wt
Sa}a, 20220 2019 8] AR 4207 38
gAY

- FRUORE ISt AAEE A<Fo] HAp &3}
o] whe} 714 4N 7} 828 A

BAEE AN} R FA B, AYAA

(impbts de production)™ <18} 913l 7]

FAPL 571 A

U
it
-
12
T
2
S
o
-
Ul
L
\O
I
&
0 (
o
m

U 20 3, I8l WEgREY 3o
2 GAle IEAE 2L AT

2023 A%} 2024 AV FES 42 2.3%, 1.6%
£ 7|23 Adgo|r, 2024\ o] % A FFELS
A EET IS 2L Aoz ol
(AH7g=78) GDP thH] ApAl= 2020 22
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