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HADE 134 | 283.6 806.3 0.0 5,766.0 | 322.2 | 1,006.0 0.0 8,628.0 | 350.4 | 1,113.0 0.0 9,726.0

N EN ) 134 | 611.3 | 1,427.0 | 11.6 | 13,815.0 | 6564.0 | 1,495.0 | 13.9 | 14,347.0 | 674.1 | 1,490.0 | 15.3 | 14,139.0
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HH 18 65 178.1 268.2 8.5 1,605.0 | 198.0 | 319.5 10.4 1,900.0 | 2211 373.8 17.1 2,258.0
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<E 9> M| 1830 10|12 2M)
e FH| S EXS AT
- 20 | 2HE 251 | 2HE 28 (1) 2% (2)
<HEIYER FA71%, SHEEL th712>
_ 0.004 -0.015 0.006 -0.013 0.003 -0.010
=7{7|01 H 0|
S771ex20184 0| 0.014) 0.020) 0.019) 0.026) 0.018) 0.030)
_ -0.016 -0.018 -0.008
Z=747|o4 [EN k= E : °
SU7ex2017 Ol (0.015) (0.020) (0.018)
20184 0|5 0.019 0.053*** 0.014 0.025 0.029** 0.114%**
- (0.016) (0.016) (0.024) (0.022) (0.011) (0.023)
_ 0.040%** 0.014 0.091%***
| o|s ' ' '
20178 0= 0.016) (0.023) 0.019)
In(@E) 0.121%** 0.127%** 0.106*** 0.121** 0.130* 0.115
=" (0.033) (0.042) (0.037) (0.048) (0.068) (0.083)
In(xpAH 0.176%** 0.213*** 0.161*** 0.1871%** 0.167*** 0.226%**
= (0.042) (0.050) (0.054) (0.068) (0.062) (0.072)
APA -0.329 -1.166 0.369 -0.318 -0.548 -1.380
T (0.808) (0.802) (0.928) (1.072) (1.318) (1.130)
ZEX| 20,916 13,944 13,752 9,168 7,164 4,776
7| & 581 581 382 382 199 199
AEAL(RI) 0.044 0.064 0.018 0.027 0.266 0.313
<HX|EEE: B7|9, SR 5747|2>
i 0.005 0.036** 0.009 0.046** 0.001 0.023
7| i
&7|2x20184 0| 0.013) 0.018) 0.017) 0.023) 0.016) 0.027)
_ 0.029** 0.036** 0.018
=7 14 0|&
&719x20174 0= 0.013) 0.017) 0.017)
201844 0[5 -0.001 0.026 -0.009 0.002 0.017 0.082%**
- (0.013) (0.019) (0.017) (0.025) (0.016) (0.028)
_ 0.040%** 0.021 0.082%**
[E N k=
20174 0l 0.013) 0.017) 0.018)
In(@fZ2) 0.228%** 0.279%** 0.227%** 0.276%** 0.246*** 0.285***
=" (0.018) (0.025) (0.021) (0.028) (0.039) (0.056)
(x4 0.154%** 0.164%** 0.143%** 0.148%** 0.155%** 0.173%**
= 0.017) (0.021) (0.019) (0.023) (0.031) (0.040)
AP —2.6b4%** -3.698%** =2.172%** =3.214%%* =3.429%** -4 .390%**
b (0.356) (0.430) (0.383) (0.454) 0.717) (0.884)
FTESY 83,952 55,968 60,732 40,488 23,220 15,480
71 & 2,332 2,332 1,687 1,687 645 645
ZAXH2(R?) 0.184 0.238 0.147 0.194 0.287 0.346
27:1.() OF2 ZAEEQRIO|D, *, * *i= 242} 1%, 5%, 10% 2Z0{1A Relste] ojn|
2. ARICI0|E $715101 EAIsIZioLt Zatmol= A2t
22} 5121880 NREH LHA} 4+ K22} 3H27|JEI0/E AIEE 0|8510] KX 2

AHEIEE
o a

47



<E 10> HA| D20] Chst WatFN| A™(S27 Yt 7 [ ==2)
e 20174 7|& 20184 7|=(20174 X))
- HH| A= EAOY | A= EAOY
0.022 0.031 0.008 0.022 0.031 0.008
Se07lgxerhe o
g (0.015) (0.021) 0.011) (0.015) (0.021) ©0.011)
-0.011 -0.016 0.001 -0.011 -0.016 0.001
S747|x6I0E
sTUlu-ea (0.015) (0.021) (0.016) (0.015) (0.021) (0.016)
~0.009 -0.012 -0.002 ~0.009 -0.012 -0.002
Y ] . . ] .
SA7IgxaM (0.014) 0.019) 0.017) (0.014) (0.019) 0.017)
~0.002 0.003 -0.011 ~0.002 0.003 -0.011
£747|2xa7HE
B27[ <374 (0.016) (0.022) (0.018) (0.016) (0.022) (0.018)
0.001 0.009 -0.012 0.001 0.009 -0.012
S| o
SrePlie 0.015) (0.021) 0.019) 0.015) 0.021) 0.019)
~0.002 0.005 -0.012 ~0.002 0.005 -0.012
P ERPLES
SRk 0.014) 0.019) (0.020) (0.014) 0.019) (0.020)
] -0.025 -0.025 -0.024 -0.032 -0.023 -0.040
Z=797 | K HSE A| A
ST 1T et AlE (0.016) (0.022) (0.019) (0.026) (0.035) (0.035)
_ -0.019 -0.014 -0.026 -0.052* -0.058 -0.032
Z=7{7|o4 Hel & ° . ° . ) .
7Y & 0.016) (0.022) (0.021) (0.028) (0.038) (0.034)
R -0.017 -0.018 -0.009 -0.013 -0.006 -0.021
Se/lexeiE = (0.025) (0.036) (0.022) (0.024) (0.032) (0.033)
R ~0.000 0.005 -0.005 0.016 0.037 -0.016
SEExE = (0.023) (0.033) (0.022) (0.024) (0.031) (0.032)
_ -0.039 -0.051 -0.010 -0.020 -0.016 -0.020
S77|oxante =
U7 |G (0.024) 0.034) (0.022) (0.027) 0.036) (0.034)
] ~0.004 0.001 -0.010 0.004 0.015 -0.003
selob6rlE 5
S (2 0.018) (0.025) (0.024) 0.027) (0.036) (0.034)
_ -0.013 -0.012 -0.007 -0.014 -0.013 -0.003
Z=747|2ix67HY 0|5 F3
STIBMB O T 020) (0.026) (0.031) (0.026) (0.034) (0.036)
(e 0.176%+* 0.167%* 0.167%+* 0.213%+ 0.187%** 0.226%+*
=5 (0.042) (0.054) (0.062) (0.050) (0.068) (0.072)
nGeih 0.121%+ 0.106%** 0.130* 0.127%+ 0.121%* 0.115
= (0.033) (0.037) (0.068) (0.042) (0.048) (0.083)
i -0.333 0.360 -0.545 -1.166 -0.318 -1.380
e (0.807) (0.927) (1.319) (0.803) (1.073) (1.131)
FTESY 20,916 13.752 7.164 13.044 9.168 4776
RS 581 382 199 581 382 199
ZHA%R2) 0.044 0.019 0.267 0.065 0.028 0314
7:1.() OH2 ZZIEEQRIOD, **, *, = 2424 1%, 5%, 10% 4Z0A] R2lzte] o/
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<E 11> HA| D20 chigt WalFM HE(B7I

y 2017 7|= 2018 7|=(2017 H|2)
T
| H= A T Hz= Y
0.007 0.012 -0.001 0.007 0.012 -0.001
=7|oixp7H &
Z7|¢x670e A (0.008) 0.011) (0.010) (0.008) (0.011) (0.010)
0.013 0.018 0.005 0.013 0.018 0.005
Z=7|oAx57HLl ™ . : . . : .
&7lu-ormd (0.009) 0.011) 0.015) 0.009) 0.011) 0.015)
0.014 0.018 0.008 0.014 0.018 0.008
7| =471 &
E7|Ux47h (0.010) (0.012) (0.016) (0.010) (0.012) (0.016)
0.025*** 0.025** 0.029 0.025*** 0.025** 0.029
=7 oq 7 Qéj xl_-{
SR (0.010) 0.012) 0.018) (0.010) (0.012) 0.018)
0.025%* 0.024** 0.031* 0.025** 0.024** 0.031*
=7|Ux27he ©
SEh (0.010) 0.012) 0.019) (0.010) 0.012) (0.019)
0.031%** 0.034%** 0.027 0.031% 0.034%** 0.027
=7|oix1 70 ®
Z7|x170e A 0.011) 0.013) (0.019) 0.011) (0.013) (0.019)
. 0.017 0.014 0.029 0.058** 0.066** 0.047
ZJ|HAxK HiSE A| A
SIRAHE AT (o) 0.013) 0.019) 0.023) (0.030) 0.033)
=ojeix74e = 0.029** 0.026 0.039* 0.059** 0.071** 0.040
== = (0.013) (0.017) (0.021) (0.024) (0.032) (0.032)
=7|oix0le & 0.045** 0.054* 0.029 0.042** 0.046** 0.042
erEnaET (0.021) (0.029) (0.022) (0.017) (0.021) (0.031)
——— 0.036* 0.043* 0.027 0.042%* 0.047%* 0.040
erEnTE T (0.019) (0.026) (0.021) (0.017) (0.021) (0.030)
=oloixarfe = 0.052** 0.064** 0.032 0.053** 0.061* 0.045
== = (0.021) (0.029) (0.021) (0.024) (0.032) (0.032)
=7joix5r4e = 0.023* 0.020 0.034 0.047** 0.062** 0.026
=ri= = 0.012) (0.014) (0.022) (0.022) (0.028) (0.031)
_ 0.043** 0.057** 0.024 0.042* 0.055* 0.022
Z7|Ux6712 0]F T3
&7 IS-ONE ol &l (0.018) (0.023) (0.028) (0.024) (0.031) (0.034)
In(@fZ) 0.154*** 0.143%** 0.156*** 0.164%*** 0.148*** 0.173%**
=" (0.017) (0.019) (0.031) (0.021) (0.023) (0.040)
In(RbA) 0.228*** 0.2271%** 0.246*** 0.279%** 0.276*** 0.285%**
= (0.018) (0.021) (0.039) (0.025) (0.028) (0.056)
ARA —2.6b4%** =2.172%** -3.426%** -3.698%*** =3.214%** —4.390%**
T (0.356) (0.383) (0.716) (0.430) (0.454) (0.885)
ZHEX| 83,952 60,732 23,220 55,968 40,488 15,480
7| & 2,332 1,687 645 2,332 1,687 645
Z2EAH+R?) 0.185 0.147 0.287 0.238 0.195 0.347
Z:1.() OF2 ZUEEQRIOIH, = * *= Zk2H19%, 5%, 10% $Z0IM golzte] ojo|
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x| =S ?let THIE|Q| 20t £
<# 12> ¥dng =02 24)
e HA eI ATHY
B 20 | 2HE 1) | 2HE 20 | 2HQ
<KX|RECE ZAH7Y, SHREC: 7>
i 0.020 0.030 0.046 0.026 -0.022 0.057
=747 EN k=
slgeEE e (0.025) (0.036) 0.031) (0.045) 0.041) (0.055)
_ 0.015 -0.017 0.087**
=747|2 EN=
S87e2017 Ol (0.025) (0.031) (0.039)
20184 0% -0.031 0.142%%* -0.057* 0.097** 0.021 0.245%**
=T (0.024) (0.031) (0.034) (0.041) (0.026) (0.046)
_ 0.186%** 0.164%** 0.236%**
[ENek=3
20174 0% (0.026) (0.036) (0.032)
@) 0.247%** 0.324%** 0.255%** 0.356%** 0.202* 0.216
=" (0.064) (0.080) (0.079) (0.092) (0.110) (0.152)
In(xiAY 0.257%** 0.250** 0.234* 0.192 0.237** 0.297**
= (0.081) (0.099) (0.124) (0.151) (0.101) (0.120)
i -6.104%** ~7.602%** -5.933%** ~7.097%** -4.940%** -6.354%**
ST (1.342) (1.524) (2.067) (2.328) (1.774) (2.059)
=R 20,634 13,756 13,597 9,077 7,037 4,678
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Joint Session 2. Balancing

Fiscal Sustainability and Short-
Term Stimulus

Presentation
* Ergys Islamaj (The World Bank)
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Country Updates
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Country Updates

» Soon-young Kwon (Korea)

* Mohd Zahrain Mohd Nor (Malaysia)

* San San Oo (Myanmar)

» Kim Robert C. De Leon (The Philippines)
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Reforms

Presentation: Redesigning the
Budgeting System in order to
Improve Efficiency and Effectiveness
* Agung Hidayat Purwanto (Ministry of

Finance, Indonesia)
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T-CoP Session 2. Developing

More Resilient and Agile
Treasury Systems

Presentation
» Cem Dener (The World Bank)
* Ki-young Lee (Korea Public Finance

Information Service, Korea)
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1) Congressional Budget Office, “Options for Reducing the Deficit: 2021 to 2030,” https://www.cbo.gov/publication/56783, Z4AHIXt: 2020. 12.17.

2) Congressional Budget Office, “lmpose a 5 Percent Value-Added

3) Congressional Budget Office, “Eliminate Itemized Deductions,” https://www.cbo.gov/budget-options/56849, Z4AHUIXt: 2020. 12. 23.

4) Congressional Budget Office, “Increase Individual Income Tax Rates,” https://www.cbo.gov/budget-options/56846, Z4AHUXt 2020. 12. 23.

5) Congressional Budget Office, “lmpose a Tax on Financial Transactions,” https://www.cbo.gov/budget-options/56876, ZAX}: 2020. 12. 23.

6) Congressional Budget Office, “Raise the Tax Rates on Long-Term Capital Gains and Qualified Dividends by 2Percentage Points,” https://www.cbo.gov/

budget-options/56847, Z4AHIX}: 2020. 12. 23.

7) News IBFD, “Canada - Canada Tackles Taxation of Digital Economy and Employee Stock Options in Fall Economic Statement,” December 2, 2020,
https://research.ibfd.org/#/doc?url=/document/tns_2020-12-02_ca_1 (accessed 17 Dec. 2020)
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11) Government of Canada, “Fall Economic Statement 2020: Supporting Canadians and Fighting COVID-19 - 4.8.2.1 Employee Stock Options,” https://
www.budget.gc.ca/fes-eea/2020/report-rapport/chap4-en.htmi#48-A-Fair-Tax-System, ZJAHIX}: 2020. 12.17.

12) 2020.12. 28, 7|& @I} 8HAt A| 2F 4,27291 1,5002H4

13) News IBFD, “Greece - Greece Gives Effect to the Out-of-Court Tax Dispute Regime as of November 2020,” November 24, 2020, https://research.ibfd.

org/#/doc?url=/document/tns_2020-11-24. gr 2 (accessed 17 Dec. 2020).
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14) News IBFD, “Greece - Greece Adopts a Tax Break for Individuals Transferring their Tax Residence to Greece,” December 4, 2020, https://research.ibfd.

org/#/doc?url=/document/tns_2020-12-04. gr 1, ZAAMUX}: 2020.12. 15.

15) News IBFD, “Greece - Greece Proposes a Tax Break for Individuals Transferring their Tax Residency to Greece,” November 24, 2020, https://research.

ibfd.org/#/doc?url=/document/tns_2020-11-24._gr 3, Z4AHUX}: 2020.12.17.
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16) IBFD, Ministry of Finance Issues Draft Bill on Modernization of Withholding Tax Relief Procedures (Nov 26, 2020); EY, German Ministry of Finance
publishes draft law concerning the modernization of withholding tax relief and extraterritorial taxation of IP, https://taxnews.ey.com/news/2020-
2750-german-ministry-of-finance-publishes-draft-law-concerning-the-modernization-of-withholding-tax-relief-and-extraterritorial-taxation-of-ip,
ZAHX}: 2020. 12.18.; IBFD, Singapore Proposes Tougher Anti-Avoidance Measures in the Goods and Services Tax (Amendment) Bill, 2020. 10. 8.

17) Income Tax Act Section 49(1) No. 2(f) and No. 6.
18) Income Tax Act Section 50d(3).

19) IBFD, Government Announces Phase One Of Its Green Tax Reform, 2020. 11. 24., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2020-

11-24_dk_1.html, ZMUX} 2020. 12,18,
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o TAHH R 3009HE0E 23 eH= 7]H9)] of
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25) IBFD, Austrian Parliament Considers Draft Bill on COVID-19 Tax Measures, 2020. 11. 25.

26) 2021 12 42 7|F ist 8HF A ©F 3991 77512042

27) EBITDA(Eargnings Before Interest, Taxes, Depreciation and Amortization)= O|XHH|&, M|Z, Z7FaZHH| XI2& 2=0(2)S o0&t
28) EY, Austria to enact new interest limitation rule in accordance with EU ATAD as of 2021, https://www.ey.com/en_gl/tax-alerts/austria-to-enact-
new-interest-limitation-rule-in-accordance-with-eu-atad-as-of-2021#:~:text=According%20t0%20the%20interest%20limitation,including%20

those%20with%20non%2Daffiliates, ZAAHIX}: 2020. 12. 28.
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29) HMRC, https://www.gov.uk/government/publications/introduction-of-a-new-plastic-packaging-tax/introduction-of-a-new-plastic-packaging-tax,
(accessed December 17, 2020); EY, “UK Government issues details of new Plastics Packaging Tax effective 1 April 2022,” 2020. 11. 16,, https://www.
ey.com/en_gl/tax-alerts/uk-government-issues-details-of-new-plastics-packaging-tax-effective-1-april-2022, ZIAHIX}: 2020. 12.17.

30) 2020.12. 28, @5t 7|& BHat A| 2F 298HIQ

31) HMRC, https://www.gov.uk/government/publications/amendments-to-the-hybrid-and-other-mismatches-regime-for-corporation-tax/amendments-
to-the-hybrid-and-other-mismatches-regime-for-corporation-tax, Z4A4X}: 2020. 12. 17.; EY, “UK proposes to amend hybrid and other mismatches
regime - implications for US multinationals,” 2020. 11. 17., https://www.ey.com/en_gl/tax-alerts/uk-proposes-to-amend-hybrid-and-other-
mismatches-regime-implications-for-us-multinationals, ZJAHIX}: 2020. 12. 17.
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ZAMUXE: 2020. 12. 17.; News IBFD, “France Enacts Social Security

Finance Law for 2021,” 2020. 12. 16, https://research.ibfd.org/#/doc?url=/data/tns/docs/htmi/tns_2020-12-16_fr_1.html, Z4A{ X} 2020. 12.17.
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B33 AREE 2020 119 27¢ [2020] Al43%
3ol YaL ¢ FH H|-E A5FA ol wst 7HA

33) Rijksoverheid, https://www.rijksoverheid.nl/ministeries/ministerie-van-financien/nieuws/2020/12/09/kabinet-versterkt-vangnet-voor-bedrijven-en-
banen, ZAAXE 2020. 12.17.; News IBFD, “COVID-19 Pandemic: Government Extends, Introduces Tax Measures,” 2020. 12. 9, https://research.ibfd.

org/#/doc?url=/data/tns/docs/html/tns_2020-12-09_nl_1.html, Z4AHIX

34) O| M== 7|& %87(50] 20214 18 10|US

f:2020.12.17.
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oS wrmgr” 0202149 19 19RE YAASgR A= A
0202149 19 195E 20259 129 314714 3H% A2 E0] 6TIeFY njukel L2ALe] Folo]
3, FE, FEIES 25 Axe wuf I 7)Y A RIAEAE G4 a7t gl
S QS Y THAA FL D FH H|E -5 NALEAMY 6ol =W T2AER}
o thst 2537t 7FsE SFELA| AA K] A7E FEZA] ZHo] 67k
- 2EZAE A7 2B 30%2 Ak, & oto] 7] >
At 23HE FHL2 23S FAJAEE oY o AHAL A= ATF 250 679 kel
73t LGS A ANAALEAME Y45 F
o Bot AlokS A2t A9 A Ao gt 33 2+ A FMHE ATF A50] 6WheIQt njwp
a9 g E v ATt wiEe] 30%E 2754 olgt= 28 EEelA] Alatafof &
U= FLo FRE AEFAEAY By A - UheF E7 gof A99] =4 Fof7f 69t
oS A Ast 7|ol AR H[ES ASAA &5 ZIVsHA, B goll 2aket AS3 | AN
IAREES 5 QS Lo ASS FHAtsto] AAISH
- o, Bl gEe 5 Alxe I B A <KtE4E L He| AR oled>
o FAksh= 7199 F11 4 TH H|8L2 A5

3A7L 87
[QI=H|A[O} - TZLHO BHAl 224 MIK|SH|Ed W]
B 3= FAH2 2020 12¢ 499) SAT(State
Administration of Taxation) 1LA] [2020] #119 W IO} 7= 2020 114 269 S L9 ¥

Sol| AAE 2822 PS5 4 NAMS X19] 2913} GE o Tt A el W e?
737 o I Z1H9 W19 =3} fEoA A5, FI}

ult)

7FA A, S AH] A, A S0 WA

35) (FHHRMSEEBETHEBFIBE LIRS, http://szs.mof.gov.cn/zhengcefabu/202012/t20201207_3633090.htm, ZAIX}:
2020.12.17.

36) IBFD, China Updates Rule on Deduction of Advertisement and Promotion Expenses, https://research.ibfd.org/#/doc?url=/data/tns/docs/html/
tns_2020-12-11_cn_1.html, ZAMX}: 2020. 12.17.

37) IBFD, China Amends Withholding Rule for Low Income Employees, https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2020-12-08_cn_1.
html, ZZAIXE 2020. 12, 17.

38) 2020 12 28Y 7|& st 2k A] 2F1,0102HAY

39) MAHAMEEME], rE351Q10125HE JQIAS A t1232(2018, 8. 31. 7HA), 2020. 10. 14., https://world.moleg.go.kr/web/wli/lgslinfoReadPage.do?CTS_
SEQ=31102&AST_SEQ=1086&, Z}AHIX}: 2020. 12.17.

40) IBFD, “COVID-19 Pandemic: Indonesia Grants Tax Incentives for Import of COVID-19 Vaccine,” https://research.ibfd.org/#/doc?url=/data/tns/docs/
html/tns_2020-12-08_id_1.html, Z4AHX} 2020. 12.17.
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B QI =Y AJo} A IFLE (Ministry of Finance: MOF)&= 100~500%°] o2& 7HatA 9 B AAHE
FELF9 WA =3} f-50f| st AlAs= 213 HhS 4= Aokar st
o1 A 14 #1883 (No.188/PMK.04,/2020: KA Y He2| AR el

PMK-188) 2z g} *

H] 55 238 9dolA] T (Import duty), & [QIEL|AJO} - SLIHA MEOH| (TH2 F71 M| 7HEQh
HA| A (Excise duty), Abx]&ol Tjgk F717} £
A = T A (Sales tax), 2EAH #22%*
o 2 AEAM7F HAE W Q1 =y Ao} AEE(Ministry of Finance: MOF)
- MAB Y EAFILE Bt o) dhsty L20209 1€ 259, 119 300l SUHA HE
AeEw, MAS BARY, FAETAY, 5 9HRANCANGAN UNDANG-UNDANG CIPTA
EAR7Y 5ol f58he Aol H4E KERJA) "ol w2 271 A9 g ehe wrmst
SUH A ke B2 53] 9 AA) E43kE &
W 2119 wiAlo] 2903 {F B AAEE S A B2 EX 3g, 3 B A deke] S

SRR} S 7T s 7| e QlEY|AloF AR g2 9le*

Holl AHAE A Zsfof 3+ - A ZRReke IO Qg 27
718 T 7|9S FE Y Al AlolA] A% A 710 7] E43HE st AHAQ BHor
& Zdste] Iy Aot AR Al &5 ALy Ao} AFROl|A] 37§ ofufol] 7§k
- A AE T AAEE 2ol Teh AR o] H4EE B4 7R UE AHY

2 W ER] oo, MAEES 2 s

N
r
I
rr
N

2

o

=
ol ZRUb0 WiAle] s m2020d 119 259 R Al Agelole 57
S e A5 s Mk e Hojshs et

=147
o] 24

41) No.188/PMK.04/2020: PMK-188, https://peraturan.bcperak.net/sites/default/files/peraturan/2020/188-pmk042020.pdf, ZAAHUXt: 2020. 12.17.

42) UNDANG-UNDANG REPUBLIK INDONESIA NOMOR 36 TAHUN 2008 TENTANG PERUBAHAN KEEMPAT ATAS UNDANG-UNDANG NOMOR 7
TAHUN 1983 TENTANG PAJAK PENGHASILAN, https://dpr.go.id/dokjdih/document/uu/UU_2008_36.pdf, p. 29, Z4A1&IX}: 2020.12.17.

43) No.188/PMK.04/2020: PMK-188, https://peraturan.bcperak.net/sites/default/files/peraturan/2020/188-pmk042020.pdf, ZAX}: 2020.12.17.

44) JAGA EKONOMI INDONESIA, PEMERINTAH BERHARAP OMNIBUS LAW PERPAJAKAN DAPAT SEGERA DIUNDANGKAN, https://www.pajak.go.id/
sites/default/files/2020-02/SP%2004%20-%200mnibus%20Law%20%28FINAL%29.pdf, ZIAHUXL: 2020. 12.18.

45) IBFD, President Signs Omnibus Bill on Job Creation, https://research.ibfd.org/#/doc?url=/linkresolver/static/tns_2020-11-10_id_1#tns_2020-11-10_id_1,
HAIX}: 2020.12.18.

46) SFEEMNMEATRY, rIE=20| TA|SEF, 20-105, 2020, pp. 25~26.

47) IBFD, Indonesia Introduces Tax Exemptions Under New Law on Job Creation, https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2020-11-
25_id_1.html, Z4AHIX}: 2020.12.18.
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o 7)7gtol w2 @ I=u|Alotol] AP 7| Yo
Al G5t vda-= 715+ 719 (Resident company),
Uﬂ%iféh =Y7190l g3 B, @ B 717t

2t QE=|Aotol] - 7l°*°ﬂ FAkstE =4l
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Foh= 7NQ B 7ol Y=RiQlo = RE T
HIEE S e APAES] f\ﬂ?r A5 <
LUAoke] HE Aol -Erx}@ @ At
3]-ZatA ] EE 7|80 JoluE Eﬂ Oltﬂoﬂ
A 5 =zt A5 ZH—ErZ}’é‘MI% 715%t 4
il HMH] e =T g

20204 119 309 LEH A 7H
e T [ EU R e L i L
(General Provision and Procedure on Taxes
Law: GTL) 7§ ¢to] 239
o F7PZIA A 717 etoll= of2 ] uf-go] 39t

- gl e IAEFY A=Y G
7FX Al A& di/dol obd
-AREQ £A0) 24 W EE 2
© GEARL A BAZIH A 7ot
ZIX A A8 T o= P A ok
-0 Aol mdet st & & A AR
Y BEL mAAHZA7L 73

& 5

o}i

Qtel]

ol A

xa}

¢
Fll‘

4

_‘d
i

01-'

- SRgol M At AR 8

A oi/gellA AlelE

- Q=] FrujAtel A Weyshe AFARA o=
O, Fi, AU = AHNTE F9}3)

oF g

o Aol e ANty B Ay Aol of

- AlEALEA Bl 7HIAIE 718 dA 0]
2% 1%2 W&

- Ao)al & o] Qe RARIE AR
& A= FAIA LA (Tax Assessment letters)
7HEE A o

- A&7 44 (Tax Collection Letter) 25 A] &

ANFEE5HOR &

[FEUE - M EE 712H H SIS JHE =3

m 7)Aot = 2021~2022d TAHE EQt FfQl

, B2 Z A (fringe benefit tax),” &

48) IBFD, Indonesia Amends the Value Added Tax and Tax Administration Provisions under the New Law on Job Creation, https://research.ibfd.org/#/
doc?url=/data/tns/docs/html/tns_2020-11-30_id_1.html, Z4A4UXt 2020. 12.18.
49) The Taxation (Income Tax Rate and Other Amendments) Bill, https://www.ird.govt.nz/updates/news-folder/the-taxation-income-tax-rate-and-other-

amendments-bill, Z4AHIX}: 2020. 12.15.
50) S2|FMNEE T8It HSshe

ALLALY Al SlEREE 7 I30] gt 0830 7R, MM THletE &

£ 22FUMEE Yesore

EER=RE

20122 FiES e tHEHOZ AP ARZO| 7l—°*ﬂ7l~9, HEIF M| A0 ThEt BXF, Zl@lo| &
Ed dg-EeHEt AUS. FY0| 2l 22 sl=S -'T-E|7‘||—f = g u8F

2, %132 tha, Helel =
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2t ¥ 2] ¢1Z(The Employer’s Superannuation 71& NRAAEAM &AL 33%= 2021~2022
Contribution Tax: ESCT)ol| thst H 1AL T}HA| Y I s Eot ek s e o) A 185t
HE AL 9 H3AE Qo) =3k FAREG ;Lz}oﬂ e

WA EE 7 8 FHaAEeS 7IEE olf=

= I
2R Qlal| 37t A7HRAle] RS ¢ B FEAE EeSgAoll= 1291 9,680 F A=Y

stet7] g™ 8 291 A9 APE HAEQ 6393%7
-WAE HAEE T8 H A& oF gu #89”
6,70078 ] FAIALIA] L5, AzF oF 59 71E B SYAE HaAER] 49.25%= 51t
sdTR A=Y M4 F1t hed 5,981 A =ge] VoA 1251 9,680+ A=
AOE o3 EEEE R

- 717 9re 2021 49 142 E 2 gEn, 994
%= (Resident Withholding Tax: RWT)* ¢]] tf |
& H A &2 2021 10 197 E 284

APE 222t FHAFol 215 63 FEWE
25 23 9ol Mg 39%7 A48
71E 224 AT HA L 33%E 8t

NL‘JH‘

W 2021~2022¢1 THA|A & EQF 7H919] A7EAE = 4,001 A= Vol A 219 61 AN =T
18\3}%@5@3 Y2 zIle A4S AAE Ha 2 77ho) 24
Aleol 39%7} 288> SNEES IR SEIRE I EIN

51) IBFD, Labour Party Proposes Higher Individual Tax Rate, https://research.ibfd.org/#/doc?url=/linkresolver/static/tns_2020-09-10_

nz_1#tns_2020-09-10_nz_1, ZAHX}: 2020. 12. 15.
52) 20201 128 28 7|& PIsh 2Hit Al 2F 4,2562 7,2502 A

53) Resident Withholding Tax on interest(RWT)payer’s guide, https://www.ird.govt.nz/-/media/project/ir/home/documents/forms-and-guides/ir200--—-
ir299/ir283/ir283-2020.pdf, Z4AHIX}: 2020.12. 18.

54) 2020\ 123 28 7|Z 45t 2t Al 2f 19 3,9312H21Q)

55) IBFD, Parliament Passes Taxation (Income Tax Rate and Other Amendments) Bill, https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2020-
12-04_nz_1.html, ZAMUXL 2020. 12, 15.

56) 20201 128 28 7|& @Ish Het Al 2F 541721

57) IBFD, Minister of Revenue Outlines Government's Tax Agenda, https://research.ibfd.org/#/doc?url=/linkresolver/static/tns_2020-11-30_
nz_1#tns_2020-11-30_nz_1, AAIXE: 2020. 12.18.

58) 2020\ 12& 28 7|& st gHt A 2f 19 280HIQ)

59) Fringe Benefit Tax Guide, https://www.ird.govt.nz/-/media/project/ir/home/documents/forms-and-guides/ir400-—-ir499/ir409/ir409-2020.pdf, ZiAH
X} 2020.12.18.

60) 2020 128 28 7| _H;E Al 2k 4,3933H4Q]

61) 20201 122 282 7|2 U5} SHAL A| 2k 121 6703821

62) Employer's guide Information to help you with your responsibilities as an employer, https://www.ird.govt.nz/-/media/project/ir/home/documents/
forms-and-guides/ir300---ir399/ir335/ir335-2020.pdf, Z4AHX}: 2020. 12.18.

63) 2020 122 28 7|F st 2Ht A| of 6,6262H1)
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[EU - DAC7 2t §2| =5 W DACS Xt &i%] Aot T} s B9 9] FREL EU
S| =toll FRE AT 77 Gl
B EUE 20209 119 219 ZARE L Y43 - o] 22 99 Z2F o] AP EU 9] #&
A% (DAC7) Tt &gt 3ol & =&3613laL, DACY =+o] DAC73t 558 59 4A AE Hil
220229 129 31971A] 7] Y=k o A HES APS Bl 48 7
Al7g=loloF a1 20239 1€ 195 E 284 9
Y B EUS 202049 119 239 DACS3} gt 290
* EU #3993]= OECD g Kl F29] At Hastdrial uHE sl
FEQLE, Fsit At ool vig L HE gF *EU JP L3 2NTHE 25t 2 2AF]
oF 22 7HQ1 AH| )0 Tste] b Thl, B4 7] WA E flsto] P F A% (2011/16/EU)
A2ke-E #HY (crowd funding) ¥} IS &= o] A& S 7HI A (crypto assets)¥t AFo]
FZgsto] tde s o= Abele HHU (e-money) = Stiiste], TpA|¥go] o=
- 4R 3L JE W E 23ete Ade IA| HH O R HHeA JAES st A
EAE A7ISFAARE Fejehe AeteE Ay (DAC)fl 24~
e & AQjst - EU 3¢ 93]+= 20204 99 249 £t ‘T
o 28 Gt #dsto] EU 39l H3l= o9 & A9 A7 24 =k(digital finance strategy)’ ] t
ANES XA o) s|d=e 17 189 4 2} DACSTF #Hi gt 219)S shal, Aol 71%
§/d1} Hedsto] S-S A7t oF 1A S0 9 Ae g Astete] 7P
- Frejetoll w2 EU 99| #a=i3t EU 3¢ NS FABEAL §
= Atolof] FYst HRE wete AS st A <Kz o He| AxHE MSA

64) Tax Notes International, “EU Reaches Consensus on DAC 7,” November 30, 2020, pp.1224~1225.
65) Tax Notes International, “EU to Expand Exchange To Cryptoassets, E-Money Under DAC 8,” 2020. 11. 30,, p.1226
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o

- HAR B 2 Rofolli= 3,564 7271 Hi
%SPI_EQ_I IHE‘ %%ol: AE9lom Next Generation EU oAt SFAF
A 37399192
-olF 9 =7 ¢ RoollA AEH = HES
EU FE 7A7 2279120, 1329)H-27} Het
4 dho] ool A dd o, EU 8 =7t
W EU 0AH8], 2021~2027 THAE AAAA HE & AIAIE A Aba Al 9840 = 2 87
01(2020. 12.17)"? (Aot 2 Zst =2 338) Z7] o4ty Next
(&g 3]57]<0 Next Generation EUE >3} Generation EU o3} 599] 50% ©]/d= ofef
3 thd = AQAAGAE= 290 71 2 gk A Foll FARkez=H4 EUs ddishE A dst
S\ AT} 7)Y, RS AU oo, a1, 30% o= 715 RgE thA] o g
A3 A Yol| 2ALS =11 3B J5E & - (@AYs}) A4l (Horizon Europe), 7]1%
3| 3% et Thglo] & T SEEE & oA 2 T Ae H2H(Just Transition Fund, Digital
(1) o|A}E)7} A7) o)Akl 2021~2027 ThA %= Europe programme), $]3 4 E-L(Recovery
AAAAZ H=Z 2013k ula} 20219 1YEE and Resilience Facility) A2 BZZ2 75
797 1% 743992 FEQ0184 7147)%)9 (rescEU)ell 178
ol4to] &4 - (71593} EU o4t & oo Zof 5.9 ojlit
- 3]E7]2 Next Generation EU 7500982 & < 7|53t tiAol] Akl BE TgE B
Z3hete] F 11X 82439 /= o} A ¥ o]l FAAQ Al 7
= A%

(2 Uh8) EUS B9 A, 84 9 oE 2
[z Ke)

ool 1,328 2, A&} 71| Hofol 377891

—

F% oA Fopd EU ZR2I302 20219 0]

2 A& o] go|u, Next Generation EU o] Nl A0 oA 20218 22 2 A8
AFS: Ak Q- Z17F 1434992 1599796 = 94
28 Z7H<E 1> ZX) -7,50091 627 7R 32729 Next

1) EU O[Atg], “Multiannual financial framework for 2021-2027 adopted,” 2020. 12. 17., https://www.consilium.europa.eu/en/press/press-
releases/2020/12/17/multiannual-financial-framework-for-2021-2027-adopted/, Z4A1X}: 2020.12.18.

2) EU ZI3?|, “Questions and answers on the adoption of the EU's long-term budget for 2021-2027,” https://www.consilium.europa.eu/en/policies/the-
eu-budget/long-term-eu-budget-2021-2027/, ZA X} 2020. 12. 18.

3) 0] XIZQ| LHFEQ! 6,725 Q2 = 3|2 3! B714CHRecovery and Resilience Facility)g S3lf 3|20 ZZEXIRL 7HHS X|2I5101 FZLH0|| 2 AtZ]
AHE 2N ggkut =4 3l OIX|E Meto)| M2 TN E shZshe ol A ol
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<E 1> 2021~2027 CHA T ZHHEH|AI(MFF)

= MF(F%%SZJ é_?ﬂ Next Generation EU A
1. B A, =AY ORI 10.6 143.4
2. Z%(Cohesion)zt 7| 721.9 1,099.7
3. oI Xpelt 2tE 17.5 373.9
4.0 4 34a - 22.7
5. 3|=2(Resilience), £t 2! =tk - 13.2
6. EU =2 9 M|A - 98.4
7. 33UHH|IE - 73.1

A 750 1,824.3

EX{: EU O|AtS|, Multiannual financial framework for 2021-2027 adopted, https://www.consilium.europa.eu/en/press/press-releases/2020/12/17/

multiannual-financial-framework-for-2021-2027-adopted

Generation EU2] &2 QsA= EU A}A| 4=
Sl Tl LE Sj90] 591 APt AR

&) e

=

- Next Generation EU7} &r& %] 7]
Wt A, 2Fobd T Al 28-S S o
AE Ay oA

<2 47 8 He Yl Heleinel

S

0 IMF

gy

B IMF A, G20 M 2473 oJo| A F21H9 thg
& FJst FAA AU Stshs AT HIE(2020.
11.22)

FZ1H9 9)7] ZES 95 G20 2SS A

Qi TR RS MAste] Fule] 4ES

At thif i SHEE opgon] HX8)5 S
B © 7ol

EEINOMEE LD
2, T2 A 7 BEE
A5 drf 9 T o] 1 ol wjHrke

- (B2A917] F4) FAAE]= widlo] 7hset

co] A% 5)Ho] AEES} Bol AA A5
(global income)2 2025 714] oF 9]
371 Ao 2 diH

(3A 215) f71= A3t T4 Z71gkE =L

4) https://www.imf.org/en/News/Articles/2020/11/22/pr20353-imf-managing-director-kristalina-georgieva-urges-g20-leaders-build-better-global-

economy
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17] 725%0 4 FE 2 Hot oF 0.75%p &
g Aoz Wy
« YR F7MIA AAH O Z AIRYEAH 9
2 318 DA FREEA 218 F7}
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5) OECD Newsroom, “Continued fiscal support and public health action needed to make hope of recovery a reality,” 2020. 12. 1, http://www.oecd.org/
newsroom/continued-fiscal-support-and-public-health-action-needed-to-make-hope-of-recovery-a-reality. htm

6) 7|Z=M(baseline) F12$of| sHZ
7) underlying primary balance:
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i
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<E 2> MIA ARIHL

(E21:%)

T 201 %~§01 9 2019 2020 2021 2022 28310 28311 28312
A% GDP MEE
M| 3.3 2.7 -4.2 4.2 3.7 -3.0 3.8 3.8
G20 3.5 2.9 -3.8 4.7 3.7 -2.3 3.6 3.9
OECD 2.2 1.6 -5.5 3.3 3.2 -5.1 3.7 2.9
0= 2.5 2.2 -3.7 3.2 3.5 -3.2 3.4 2.9
{2 XA 1.8 1.3 -7.5 3.6 3.3 -7.3 4.7 2.9
g 0.9 0.7 -5.3 2.3 1.5 -3.2 2.0 1.5
Non-OECD 4.3 3.6 -3.0 5.1 4.2 -1.2 3.8 4.5
£ 6.8 6.1 1.8 8.0 4.9 5.4 4.1 5.4
Qle 6.8 4.2 -9.9 7.9 4.8 - - -
=gatz -0.5 1.1 -6.0 2.6 2.2 - - -
HYE 6.5 5.4 7.2 7.4 6.9 7.2 7.3 6.6
Ql=2fold 1.7 1.9 1.5 1.4 1.6 1.2 1.5 1.7
T 4=X|(GDP CHH[) -3.2 -3.0 -11.5 -8.4 -5.7 - - -
NA 4 RAEEE 3.3 1.0 -10.3 3.9 4.4 -9.9 5.1 4.1

1 OECD, Economic Outlook - December 2020, Table 1.1.

- (3784 (upside) AlLz]2) BiAlo] of T}
HEA| i azE o] AR E o]l
H3e 7
« (BAEE) AA GDP EES 71

A tiy] 20219 9F 0.75%p, 2022 OF
1.75%p =2 5%, 55% 2 AL(19 1] F=)
« (BFAF) 59l (median) AZ=79] 739
20228 GDP thu] AR H]&o] OF 4%p
TAast Ao 72 A

A|&o] Wt

% oijH] 2021 2.75%p, 2022 1.5%p 74
G AoR AP 1] ¥=)

< (JRAT) S AZ=9] Z9, GDP thH]

ZJEA T B8 2022W7H4] 75%p o) &
7pe Ao R

(A3 A1) vlolg] A Bhate] A& T, o) =

7kl A A Abel7E gl wel AFE &

At B2 Fol7] % gERa B
T} A LA (supportive) AA A A W 1327
Aol Do

- (3FRA A7) dEBol ¥e) A Hrt
A NZE FRLHO WS Askshr] o5 T2

29l FFHA 7ido] s et



FoZo| HysE

o

[ ] ALRIE ZREY A =28 | o5 el (buffer)o] o
5] EAISHH, BRF 49 S 4 A
10 . -1=
- (A B4 227t BAEEES AlSstaL
105 | et A T A&7FsT AA B 5-S 28l AEA
2 Qe g5 2 d B ALEoloF g
190 - A A B0 A QYH 27 P
Afe FEAOR So opo] Aust 2
L -Ho
November 2019 projection _{’1:‘1_01] }\i 1—?—%@.3} 1]'1_. ZHHH _]'g“ éﬁg}‘%Ai,
o0 Vo Curentproectin N 2 BAL Qe B tjgt AEgel
Downside scenario
Upside scenario Z]%_Q_E_ = ']— Eﬂﬂ—ﬂ oo fg‘
85 | | | | | | | | | |
2020 2021 2022 - (R AE 7T 710l tigh AE A A
23} S| & kA= 3 o] 2L 73] AL
oo 3} 97 FopASol The o e 718l A%,
ZX|: OECD, Economic Outlook - December 2020, Figure 1.16. ZAA 954 (economic dynamism)g) PATCTIR=S
o =&o] H= T2 o] SRt ojof 3
LR R A4, 24 9 4e) T2 ol A% A 4 AAIo] Y BE
S gt o7 99ata 24 d F o AAEENA =s B AR AR E
Z8 Aok 4 Q= 2E3 AAS §AF} SHlste] B= Al A8 aEs B 5
o, HA% & AP} )R ATES B 2L
ol g iz 47 9 Hel ges Meloipel>

NQIRE ], BelH AZEr] 9 upas
o] e AFE 59 X Hlo]H A &
Abg Alghsle o &gl

- (BEA) AGE= 97 Bt =900 TSt %

et Y, FQ AgAFo] st AL ) [ollA-Z A 5]

& 9 3§ P B B3] 8 &

F7} Hofof & B 93], FY2021 Z|AIAES] ohA JHA QAA|oflAketatt

cE3] 719UE U oS A Y3t B3 37 & 7ol AHConsolidated Appropriations
8) F2 23Oo|Lt SHAL E8IAL SOf| Chell SECHEX T S2 45101 R84 20| A §10] 0|R0E > JE S 5h= ZX| S 2[0|
9) 71271 BAle] Wl S0l 2} Xielie] BT IS 0l RO 0|2 0fXls 7N TH 9 o] 45 i RE HOIOIYel FE0), 2

| ZHlo] SiS A 32, "TNSR, 20171 92E, B2, 2017, . 16)
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i

Act, 2021; HR. 133) 3} ©]A4(2020. 12. 21)"” & Ab- 2 A% (venues) S0l ALst= 115 B
EYI 5 Hek AW $h8(2020.12.27)" +(1509<2) &
* oJsl= FY2021 RHIB0IANY Ololl 22L00| T3t 27 |erg - (AR5 ok 120099 AQ 24

=7 X

%Zioimm 1392 M2l S1H12 21) 3, 128 2420] chE - AT AFTIE 15 dFEH, 9
RERIES

300€2(300€98 /%) A&
- (AL D) 1,6609E3 A2 F74
- (8) 820909 £~Q =74
c %22 (K12) WS BHRE 54092, 1L
S8 HRF(200999), ¥ gl (for-
profit colleges) AL 10E) &
- (B7) 5609188 A28 3%
= «F2Y A HAE -5}
gz

FA5 ALAFH20

(©llah 7g Bl +t5) 2021 A ARzl F 5719
AT S2HGHCRs)o] S HF loH, F 1274
H|Z2t Boprl B 81 o] ojakere of

2] FRE 33

133)0]l Mg 2+=.(2020. 12. 28

=
)
F(290EH), 9531 A A(904EH) 5
*HR 1332 FY2021 3|91 FAollitat I2LH90Y CHEst X|9d e

2 Zalstn A - (F) 4509998 A9 37
ool Ete F21H9 thSg 3L 33 A9 « FFAF A Fol AL160eE]), Ql
AN ABHA AdA L A A4S, 5 et HEF(140992), HA 9 o7 A
2719 ol 2o ZRI(PPP) 5 t2] B Hl2 FEA BEF0 D), 3 BT
o] ThA] |l or, WAl |3 A 5] Al 09<4) &
At A= A - (71Et A1) 83099 A2 34
A LA ] FEE oF 9200 E 2o, 2 * J<(nutrition) ¥ v T2 (60
A A0 R ool 2 ), At A& (25092, B8 B2F(100
- (F471%) oF 325090d2] 48 %4 g, Sof HEF(1004<9) 5

- FolR s (PPP: 2,8409Ed), 115 - (2A) 40091 A8 %A

A& (EIDL) AAFF(009E ), & « 22 HuiH] (business meals) FA A=Y

10) O] 9J3| A/51 MERIRS], https://appropriations.house.gov/sites/democrats.appropriations.house.gov/files/Summary%200f%20H.R.%20133%20
Appropriations%20Provisions.pdf

11) eHekat https://www.whitehouse.gov/briefings-statements/bill-announcement-122720/

12) O] 9l3] 5k MIEQI3], https://appropriations.house.gov/sites/democrats.appropriations.house.gov/files/Summary%200f%20H.R.%20133%20
Coronavirus%20Relief%20Provisions.pdf
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<HE 3> FZRLh9 S X AsIE QlsH X2 [ <HE 4> AZF ZN|IM (20204 128, ZAUZH
(&9l ofeh (@9l %)
22 Ofj At 2 2020 | 2021 | 2022 | 2023 | =7
Z47/9 x| 3,250 AN MRS 24 | 42 | 32|24 18
A AE OR300 /2) 1,200 | (o7 T 37 | 40|30 25| 19
TR 212 (1212 600E2]) 1,660 AAE 6.7 | 5.0 | 42 | 3.7 | 41
8 820 | (o8 T) 76 | 55 | 46 | 40 | 4.1
=7 560 HALBINEPECE) | o | g | 19 | 20 | 20
= 450 2NEE

S 830 | (o7 T 12 |17 | 18] 20 | 20
ESY 400 s | 14 18 19 20 -

Eid Lt | (o8 T) 15 | 1.7 | 18 | 20 | -

ZEX{: CRFB, What's in the Final COVID Relief Deal of 2020, 2020. 12. 21. 7|Z=22|(FFR) 0.1 0.1 0.1 0.1 25
\ (92 m3) 01 | 010101 25

(S

609E2), L& FAIE AT Ma3A &
4 9 F009€9d), AL EFERE w2
g2t tiE A Y (Employer-Paid Student
Loan)o] thdt A5A] 2025714 WA (30

L), fa 77 AleaAl 2021 3¢

7HA 7 0ER) &

[7IEH

B AWE8)A % (Fed), 71238 (federal fund

rate) =72 (2020. 12. 16)"™

7122 E 0~025%, HA - 23} A1 F20Z 2

25 01%= 52

i 2t H=7F AIZHO| X[l et e Ao 2 o=l gt

Z£X: Fed, Federal Reserve Board and Federal Open Market Committee

release economic projections from the December 15-16 FOMC
meeting, 2020. 12. 16.

13) Fed, Federal Reserve issues FOMC statement, 2020. 12. 16, https://www.federalreserve.gov/newsevents/pressreleases/monetary20201216a.htm
14) Fed, Federal Reserve Board and Federal Open Market Committee release economic projections from the December 15-16 FOMC meeting, 2020. 12.
16., https://www.federalreserve.gov/newsevents/pressreleases/monetary20201216b.htm
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WU, TEIe] Ay AES A7) otila 3]
v

1< 98t 2 A AT, 2322020, 12.8)"

= SR £

(&) =R At g #1717] 9fs AL
S FABIL BAE SEAA M2 B &
g D7) sl AR Al- A, wokrE A
TS TR D

Z4]
AR 0.2 2021 ofufjol] =1H9 ©f

- (FR) ] AEL 306340, AP ESAS H]

23 AN ZL 4029, VIEAE 236t

29 FY2020 74
AFoHTL FY2021 Tz ojjakoto]] Al e of| A
« FY2021 ©% oj4kotoj= Alg F =21} vlo]

I
& A4S F- tiFo] ARE 7Hs e oH]

H] 5205 371 Al
ZFQ A U8 47 Bokz Ui o] glo
H A= A7 WHOE S SAlFAA L] &
H 5 4 gl AT Bl a8t AR Ao,

15) LHZHE, https://www5.cao.go.jp/keizail/keizaitaisaku/keizaitaisaku.html
16) M= 20218 MIMIZHE || ZE oY

A AL BRI 4 Tt 5 9

R S =ol7] Sl o= 34
4

ol S A 2%
]

2

o ot
i

AW

jar)

=
S
ol
olN

=g (44, <t 2
W E), WA HEAA e 2 AEA g

ARPARAGA S] 254 g2 gt A

_l

To 74991 20219 6Y7HA] <%, 18324
2AF B A5 20219 29714 IR
& &l wet 9AHY EF4), 1 SR A
= B8 2 E 20219 3€7HA] 9%, FAE
BRI 7170 HF 2AWLE7HA] 4%

=
]
N

°
2
3
=

H
%
o
N
PN
©
=
o
Lo
~

N

- (I A - A, =& 7Q1e) b &) 20219

FARHFE 1520 F5), 22 2L HE 5
Qlze} Afsf B =58t vjd) &

- (V. A1y F21} vlo]g A 7H=
Al A3)) o] 7] %] B3t BEHo] whaysl 7.00]

N A P 915t W AH| 2 ofuju| &
A
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FoZo| HysE

o

<E 5> I0Io| ‘Wt AF2 X[7|= et 5|2 st ZEAFMCHA A2 2 THEKX|E LY
(et Z0)
N ESINES
= = = Atz
& 2L AME | HYESXL
I Algd 2Lt HO[2{A St Hix| A 5.9 4.5 1.4 6.0
. ZAE F2LIZ I5 ZNTx Hgt 18.4 13.4 5.0 51.7
I By - 2R, =& oI5t of Bte 5.6 4.4 1.3 5.9
V. A|_|304 __?|_§|_|. H|-O|E1i 7&%1% 02”H|H| FY2020 5.0 5.0 - 5.0
HAIEd FY2021 5.0 5.0 - 5.0
& 40.0 32.3" 7.72 73.6

Z=:1) 2H|= 30.6X90|04, 0] = FY2020 3X} F=Z0|AH2 20.170(YEHS] 7] 19.2
2) FY2020 3%+ 57 7142 1470

a0

=X

Z20ll, 85| 1.0

L2, TE RO EBS L ETRRDERLDT=HDR AR RGN 2 F127 8 BEERT). (B2 127 8 ). pp. 50~51 AH71d

& Ao A & FA ool ofst A4 GDP &3} B A5, FY2020 A| 3%k 27 oAt Zke] A4 (2020.

= 3.6% =R AT

- 2020 05% A%, 2021 25% A=, 2022¢
O]Z 0.6% &=

- g 2 AR ofgh 18 /A B

T 20219 5714 Tk 60uHY AEE A

\d

oE i}
U&ﬂ kx)lt

B AT, FY2020 LRES|A MY F 21 Hio|g A
ZFEZ o ou|d] AFRAIA (2020 129 1Y

FA)) 92020, 12. 1)
ARde 11529 el A3 Fat vole A
TAZS g olule] ARS- A4 2 8-S <E5
of o] Hxgt

12.15)'®19

1
=
o
e
'z
toh
X
=,
o
o

2,
rlo
Hd
24
N
N
BN
[N
\O
(O]
S

of Al
427101910 2 A
- (412 ks HEL AT )3k 27}

73] 192 176121300] 1 2] 7] 7n] 7oy 1l
Al IZut Hpol A thA] ofHlH] 49l So

2 E2AZL 15% 4271900

O){r

17) ZH2A, https://www.mof.go jp/budget/budger_workflow/budget/fy2020/sy021211.pdf
18) T2, https://www.mof.go,jp/budget/budger workflow/budget/fy2020/hosei1215.html

19) 24, https://www.mof.gojp/filp/plan/fy2020/20201215.htm
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m A4, FY2021 o2kt 7o) A% (2020. 12. 21)*

ARAL, 33 3747 $0 @ A% Lzt ol

22 AS g WA WS 718k, @ S48

124491 = ﬂ(‘:]X]Eq a8 A3 g gl A
4O 5 A AUE AR EAAE 5)
23}17] 9J3F FY2021 of|AHS: 7he] A%

o
- (A1) MY ZAS FY2020 G4k Ty
3.8% Z71819lom, ol B 3A” Z710l
71918H46.4% Z71)

- (HIZ) GHkEA AlE U2 106% 6,097%<1
OS2, Y- E-EAE A €Je FY2020 T
AR M) 57% S7HAA B X5 E3etd
FY2020 B ojlxt o] 3.8% 571

T8 A& EoF thA2 oot &

- (F=U vtol A hj] {A]) of 7] 55t A
o thgst7] L3 #A ojuln] 530 Fr Y
3z} _%_ oﬂ/\}og Hﬂ}\]— /\m—o ok;\]zd g]-_]i
A A2 vfol A vlAl HFAA| gH]- A

% 52 AN w3 gAZ gr)we AA 1

Ak ), A9 21} vloleis T Afﬁ

R4 QA 4], 915717] S A

S =

>~1

o|

(OAE -1 AFE] Ad) 2021 9o Wit
AR} 5000 FEO] A 24752

A OAEA A2, JEAXE it d2 AV

O

& ol 33091 712 ok EQIsto] AR
A AR A ARS QB e, 29 A1) A8
2 Sl olatabeias wiE A7 719] e 4

12 "

At JH] +1,50791 2 (2] 2H] EaFS
Zhetet 2 ou] A S7H2 +3,5009491
AE)

- HIAFS] RATAE] +3302 9 (R F7kA] 2] thA]

A1)

2, https://www.mof.go.jp/budget/budger_workflow/budget/fy2021/seifuan2021/index.html

21) Ay té*. Haz=o| ofst 44 =l Ll o]elo] FAE LS| 2lsh i 2 SAHS M| Lsh= HX=A
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[7IEH

W oH4319) 3] (Stabilitétsrates), A223} 32 7]
(2020. 12, 18)*
(BAE) AFHR] 7HSATolA 5d9
GDP 20204 -55%, 2021'd 4.4%9] A4S
Agatm, 119 AleFAol 2w 20209 <F
89%2] Al vt A
-2022\ o] HWH9] o] fES BHY AT
O|AF o= A B4 Y&} T2 vt
ojY A9 7t 2ol It
-GSk A A7) 2= 718 A109%2] A
ARl Tz oA Q] HIFATEIE 20218714

=
re
i

(A7) =9 eHgetelds]ola et =
2 A9 4A] A= 20219 GDP thH] -6% 425
- 7 RE @A) GDP tjH] 70% $£EOE =
7}sld o, 202182 725% S st
-20204¥ 724 AAG4A A= -2.5%00 A
20219 -6%= IA S7Fe ot 2024
ojF FHAL=Y FAA L4 A} 5
21 05%5 /38

H ST &= AR A

o

o

rlo

%9l9| g

-8,0 T

s =)

FoZo| HysE

T T T T T T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

X TYESX](2020 102! YY),
LS PN IPSEON|

A= OS5Il S| (Stabilitatsrates), 2020. 12. 18.

B ey 2021~2022 AA A 23 (2020. 12.

1)?

212 GDP A%E-2 20201 -55%, 20219 3.0%,

20224 45%% Adstgon g5 FZH9 3

ARl wheh A=) 7F gk AS 7 xg

- (AAATY) =0 2020 357 B 227}
st ol wat A7)7F S 5AE UER o,
7HS "oz ols) 20219 187]71A] 77)

sj=o] AN O Frbd AP

—_

22) AR, Pressemitteilungen/Finanzpolitik, 2020. 12. 18., https://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/
Finanzpolitik/2020/12/2020-12-18-pressemitteilung-stabilitaetsrat. html

18t Outlook for the German economy, 2020. 12. 11, https://www.bundesbank.de/en/tasks/topics/coronavirus-pandemic-continuing-to-shape-

german-economy-853776
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ae 2019 (2020|2021 2022 | 2023

Al MXI=

EEWGKE?PE%‘)’E 0.6 |-55| 30| 45| 1.8

06 |-5.1) 30|44 )16

SHIXE7I HSE 14104 18] 13|16

OlIHR] A2 E H<2l)

=X:

AMXETASE 14107 115113115

o49r28H Outlook for the German economy, 2020. 12. 11.

. 0]& 20224 A7)0 Z&21H9 ¢]7] o)A
$EOF 38 [

- (A4 &) 2020 %‘%}71 7R & 7}7‘4%

2o eERG) Ante HERHOR Mg
4gle) WEe Hlas AR W

- (AR ] A A s
A BAFAA] Qs 5] 2910 Wi o]

20209 AP E7F S ES 04%E A

olu‘,
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24) THAH

WA 7g 9] vlhol] AR

WZFA T,

]
—_—0 —

[ZIEN

S €] ¥3](la commission sur
I'avenir des finances publiques) 44%](2020. 12. 4y
271 Ago) 9i7lel Hrst ol 1ou394 A
T7HARA HE 37, BASA, A A2t
5)2 74E A98E 4%
s 998 the o) Ao U
ok o
- BgARe) s U HAA AHS B
sfo] AP RS S1g ALtel A
- ARUOR AgAFo
A ] Ak A A
-ThAze] A AE7sAdE Alalskal A
o) Aole Aetstr] {1 Amd e A
7 o] TS INAAE S s R AA
2021 2 & 9139

A1 ol

oN
N
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o

=2
o
o]
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o
oiN -l>

=

7137 Bl Hzko] A

ANBARAG B 23

k

3
2020.12.15) *
F2LH97}F @77k ZA)ER] ¢k11 2021
7HA HiA Eo] Bt o ® o|FAA] eks A
ojgt= 7Hgstoll, BAdEES 2020 9%
7123} o] F 20213} 2022E0] OF 5%E 7=

—

= Installation de la commission sur l'avenir des finances publiques, 2020. 12. 4.

25) mEEA 3%*80"(Banque de France), Projections macroéconomiques - Décembre 2020, 2020. 12. 15,, https://publications.banque-france.fr/
projections-macroeconomiques-decembre-2020
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- SFAYE I 21H9 Ak Alue] Qof| et 2021
W] BAVIFEL A A 7%0A] B
AN A9 -1%7HA e 4= A

GDP thH] A& 2H= 2020 F43] 718t o]

T A% 20 AYEAN 20239 % 4%

FF0] HAE 7128 Ao R AYE AL GDP tf

= 20234 120%7HA] £71e A

7 A M) = 2020 387]9] REETH L 109

g} o] 5 2x} Ball R & TA] ZHAste], 2020

H| 33 =

48710l Y 57 ] 10% R 5FES 7]
=8 7107 Ay

== o=
[7IEH

B3R 952 9ok Fol Ajants HEF )
2 9172020 12. 1)

(H173) ZELH9 At 2AZ A& Anps A&
50k 25 ) o] At ujE S4o] Sy

off wh2t gH A L& 73t

minister-announces-1000-christmas-grant-for-wet-led-pubs

loan-schemes

FoZo| HysE

o

Aol )2k Aol A7 G T
T HoR AFEL FRE AFE A

(wet-led pub)*
*OiE2| 50% 0|2H2 AE THojo| M &&
(A9 2o A Arks 2T 1HHLE AT
}

12 AAG 13))

e
z

g7 A

F21H9 318 7A AYA = (Coronavirus Job
Retention Scheme) ¥ F1 7|4 thE A I%
(2020.12.17)""

29 ALE fA ALAEE

7HA Qs = B

2021 49 &

- AR AEA YA E 43F RERZL 20219
295 4971A) A

2 20219 19 @ Uizt ol d AR 7]¢]

T2 2)9% AL 20219 39 WA AR

* SR 6802 E O[] HE CHES MiSe!

W EEA EE FE, 6] AR Bl thet 4

H2)9] 23 A3 92020, 12, 12)*
71% 2% AA39(Climate Ambition
Summit) 3% NFE F11 g HELE= 2050
| A & HlE AR DS el g vlE

% &3 (Nationally Determined Contribution:

26) HM Treasury, Prime Minister announces £1,000 Christmas grant for ‘wet-led pubs, 2020. 12. 1, https://www.gov.uk/government/news/prime-
27) HM Treasury, Chancellor extends furlough and loan schemes, 2020. 12. 17., https://www.gov.uk/government/news/chancellor-extends-furlough-and-

28) Bounce Back Loan Scheme, Coronavirus Business Interruption Loan Scheme, Coronavirus Large Business Interruption Loan Scheme
29) Prime Minister's Office, 10 Downing Street, PM announces the UK will end support for fossil fuel sector overseas, 2020. 12. 12,, https://www.gov.uk/

government/news/pm-announces-the-uk-will-end-support-for-fossil-fuel-sector-overseas
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