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6) The magnitude of the CLI dedlines
should be viewed as an indication
of the strength of the signal that
economies have entered a phase
of contraction. For comparison, the
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ate the time of the Finandial Crisis
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World Output 33 -3.0 -6.3

Advanced Economics 1.6 -6.1 =77

Emerging Market and Developing Economics 4.4 -1.0 -54

Euro Area 13 -75 -8.8

United States 20 -59 -7.9

Germany 11 -7.0 -8.1

France 13 -1.2 -85

[taly 05 -9.1 -9.6

Spain 1.6 -8.0 -9.6

Japan 0.7 -5.2 -59

United Kingdom 1.4 -6.5 -7.9

China 6.0 1.2 -4.8

Korea 22 -1.2 -34
EX: @) IMF, World Economic Outlook, 2020. 1.

(b) IMF, World Economic Outlook, 2020. 4.
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%‘ X GDPoj| 0|l 31} 22F
(CHel: =)

T 1R 2RI 3XIAE
EXE 0.4502 0.5098 05125
HEAH| 0.9288 0.9025 0.8906
HEEX} 0.8604 0.9071 0.9403
7tA01H 0.2152 0.287 0.2785
7140l 0.2213 0.4098 0.4720

1.2t oIRpE N ED

=X 8iHS-2F51(2017), p. 70 <H IV-3>

=

U= CBOS| AFARolM FA GDP7F A
Al GDPHET 2 B9-(37] AA7)) AgAEss
+ 0.5914 259 0|2+ Z o= 4 (Whalen &
Reichling, 2015, p. 12)=] It}

<E 5> 827| M¥X&5%

(EIR=EN)

Zixl GDP > GDP Ztx GDP < GDP
SsPEo| AHEEol| | SsE0| ™o
Exxﬂ) H|& =
== [= ey |
27|
2|4 2| | FI0) SR | 52 YR | 2c) 25|
(low (high (low (high
estimate) | estimate) | estimate) | estimate)
RS
0.50 250 0.17 0.83
(1-4271)
1) SSFEH0| Pl FUE AFSIK| b ez 0|R0(X|
=42

Zx|: Whalen & Reichling(2015), p. 12.

Eh 20209 #A o] FofA| AL Gl o EFE
AR A7 Hio|H A AEA Y (O]HA )] 4
A &itol tigk CEPRY AHolM= AEE4E

2022 EX(Bayer et al., 2020)*5}51T}.

IMF7} -1.2%2 273 20204 3= HAGE
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TEE AGAE5S05,1.0,20,255 7|&o0z2 ¢

&6 ARTShE 48%9, 2479, 1229, 9629
ot} AAE 12%p ALE Edt NSZTETE 2

NEEE 20%E 710% T ARTSHH 4820
W A AAZ gf] 4839, 2439, 12%Y, 9.6299]
A7) 2D H]E-L 10%, 20%, 40%, 50%7} Tk,
u=at 2 & RS H7el AR 7o) A4
AESoe BAACE B2 o7t & & oy
Ao} o] BATEIL 2 F7HE0] BAIHOE A
AAZ o) UAME A AAFEIF T2 &
N H7kedl 48%= A
2 Eeiojets 2 2o = 7|4 Aot

T8 A=l A A AT AL &

Ag54E vFEE

2 ks Q3| SuiE Zlojt FH R et
g w AAYA Alolls A ST =T 22

£2220] 2.00] OFHAE HAO 045 HLO] 5
RHUb= A9s] 52 10041 15 Aolol] 28 Ao
2 Y74

d

4) Bayer et al., “The Coronavirus stimulus package: how large is the transfer multiplier?,” CEPR, 2020.
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p ] k= [2! 6] Revisions to Euro GDP and Potential Trend
(EH2]: Index 1999=100)

AOIAL) Aol me AT g Fx 18
155
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ANZA =, o] st G35 ZgAsHA ol A
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20
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fol

£X: Fatas & Summers(2016), p. 3.
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57 dwo] CDP7} A4 SEmc) 198 REY
uj uj2) AAA GDP= GFLAC R 00198 i
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olgfst 7Hgstoll A= ARV AES 198 S7HAZ
7% #A19] GDPE 1598 Z7}setal Sl GDP
9] 03392 AAZLA] ANETI} Qlong Hz)
= 9A 05T 73ttt 32714 Q1 Bafjol tist

O] AHH]-&-2 1l 0.005€2¢]aL, GDP7} 1598 &
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0.01592] S7tstct. meho] AA# Q1 AJate] 0.015
2eiuhE solud A 4A= 0.0058 2 7)1 E AL
ol FAjof thgt o] ApH]-&3t FAstth. Delong &
Summers(2012)9] A= Ao =2 APYA &S
¢} o]HaWE Fsto] AAIA7Y APA &
= o)A &S 272 Ee‘r(se f-financing) & 4
oJA AT 27 0] FFHE = A 28 A4
= AP 7} OPQQ“ o] opzt 7| Et= A
= Wtk

pac/ Jk?L'

13

THE9) AR a1 739 of 2%t 42 A4de]
AEHE 7ML AR, BAY FEA S
SIg AhS AHEP 270L WP A BA
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7 279 Aol upet viel E7F &0l F5E 3
$ 7120l FAH ] Y9 Ao A= TS 2A
of thet A4 ojze-e s 4 Qlrk v o=
FIHAQ AR AE SR AR 35 A=
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njehe] AakE S7HAA > k= HoltHDeLong

& Summers, 2012, pp. 236~237).
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(DeLong & Summers, 2012, p. 239).
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37) MI7IEZ ZMIH, https://www.iras.gov.sg/irashome/News-and-Events/Newsroom/Media-Releases-and-Speeches/Media-Releases/2020/IRAS-
Extends-Tax-Filing-Deadlines;-Taxpayer-Counter-Services-by-Appointment-Only/, ZA{X}: 2020. 4. 20.

38) Singapore - COVID-19 pandemic: additional tax measures announced (27 Mar. 2020), News IBFD

39) AMZIEZ 2ZM|H, https://www.iras.gov.sg/irashome/Businesses/Companies/Filing-Estimated-Chargeable-Income—ECI-/Definition-of-Estimated-

Chargeable-Income—ECI—and-When-to-File/, Z4AHIX}: 2020. 5. 6.




ol | Fo3e

Z=M-HYSE
Y= - TZLH9 O S =M HE]

YE HH= 20209 49 7Y FEU9 FFOE
Q1 Bl HQ1e] AAA R 3l ¢

o
e}
4

A QAT A= 5 S Al
© 20209 2¢ 1¢ O] T & 3t G 52 11 o] 7]
ZH et AEE & 7)7F iR miEo) 20% o)A 7
A1 NlES YAGRS 5 gl g B¢

- 5}70] g

AL 1090 o]ate] Flof| thal 2

AE 5183

13109191 o4g2] t7]%4] 100% A2t
L AET AFEA A8 bl i ke

20209 2¢ 1 W 2022 1€ 31

KeX
o FRa1e ALIQIEe] WA Aedol
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41) India - COVID-19 pandemic: emergency tax measures announced (25 Mar. 2020), News IBFD.
42) PWC, https://www.pwc.in/tax-and-regulatory-services/vivad-se-vishwas.html, 424X} 2020. 5. 6.
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S ZM|F, ato.gov.au/General/COVID-19/Support-for-individuals-and-employees/Employees-working-from-home/, Z4AHX}: 2020. 4. 28.
Australia - COVID-19 pandemic: suspension of residence and PE determination and other tax matters - FAQ published (06 Apr. 2020), News IBFD.
SARHE M|, https://www.ird.govt.nz/Updates/News-Folder/covid19-business-changes, ZAAX}: 2020. 4. 28.
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46) News IBFD, OECD - COVID-19 pandemic: emergency tax measures - OECD publishes tax and fiscal policy responses report, 2020. 4. 16.(https://
research.ibfd.org/#/doc?url=/document/tns_2020-04-16_02_2, Z4A1IX}: 2020. 4. 20.)

47) OECDE ZAMIRAE Z2(Forum on Tax Administration)S £5101 3|@1=22| HHMX} X HAMS EMSH HTME AA| ¢H[0|ESID U
https://read.oecd-ilibrary.org/view/?ref=126_126478-29c4rprb3y&title=Tax_administration_responses_to_COVID-9_Measures_taken_to_support_

taxpayers, AU} 2020. 4. 20.

O[of| =M Zt=o| MK FH2 37 of2i2] 471K = #=2E
@ 7|2h = 7ot 23 Z=X|: 270 A MDT |5 A, kg 7| B,

(A==

=R R0l 2 518, Mg 7ol S




oA Fe3o ZM-NHSY

9o Y= B 52 WA gIstel 55 24 Fol F
o SELH90| FFOE Qlsto] FF 41 FIL EER

FAG A% g2} I T, ol the5H7] 9 - OAEA TR 24 A BEE S5l

sol ABle] AA/ Fee Peke BaAol 24 24 WA 2 81 HAUE et

g B AL QonR, @ e 9 B

- 2R LS F, 0§ PR, F o] that =012 AAAL AL E 5

719 AR S8 H9H 52 Eote] 34 B 9
e ket <2 47 U 2| YT HSAP

o E3] ZAHAL FZ1LH9 ojuiel wed A4 of
S HES Ak o) 7198 4 AP [OECD - Z2LH9 H&o]| 2 ZTAH|Zf X[ & L
- FRUH9 o]Z o] RAAEE A 42320
ool 2AE Wt & £ 9, ojujo]= MOECDE 20204 49 3Y A=) oAl wiE
ZNAE 24 A21LH9 04311% =PI I} FAste] IZL97F 2A| R A= G
7] Y5t oHE -} 231EA] o] Folxok & of thgh 7to] =akel g g
o HaA= HAE A ThA| 2A419] s tigt o i AH2 OECD HElzA|RoFS 7Hto 2 gt
LT Qg Azt g™ Az 2] Z2A} 18 T 27}
- A S8 W AR AY SOo8 A" AR NN e5s AT 5 QA HAAW, AFT0]
Fo| 5ot A Al Fuie dede ofd T I7tolA A FeHA | A5 T4
VRS wl, § A OAEA el =& A Aoz st g
of #et IAH SuiA7L 2 & U o WAZARNE A A, 719 AR WA #
- 7S A I ES f5td] 719 dAE A Al, 9] LEAHS T A, 7019 A AH

W1 A s =2l

48) OECD, Tax and Fiscal Policy in Response to the Coronavirus Crisis: Strengthening Confidence and Resilience, p.6
https://read.oecd-ilibrary.org/view/?ref=128_128575-o06raktcOaa&ititle=Tax-and-Fiscal-Policy-in-Response-to-the-Coronavirus-Crisis, Z4A1X}: 2020. 5. 6.
49) OECD, Tax and Fiscal Policy in Response to the Coronavirus Crisis: Strengthening Confidence and Resilience, p.6, 42-43.
https://read.oecd-ilibrary.org/view/?ref=128_128575-06raktcOaa&ititle=Tax-and-Fiscal-Policy-in-Response-to-the-Coronavirus-Crisis, ZZAHX}: 2020. 5. 6.
News IBFD, OECD - COVID-19 pandemic: OECD Secretariat releases guidance on impact of Covid-19 crisis on international tax treaty rules, 2020. 4. 6.
https://research.ibfd.org/#/doc?url=/document/tns_2020-04-06_02_2. ZJAHX}: 2020. 4. 20.);
OECD, OECD Secretariat Analysis of Tax Treaties and the Impact of the COVID-19 Crisis, 2020. 4. 3.
https://read.oecd-ilibrary.org/view/?ref=127_127237-vsdagpp2t3&title=OECD-Secretariat-analysis-of-tax-treaties-and-the-impact-of-the-
COVID-19-Crisis. Z4AHIX}: 2020. 4. 20.
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B {25 (Eurogroup) o141

EU
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a 199929 9742 2 719 ALH “SURE
initiative” ¥H3%(2020. 4. 2.)"

o TR A5S

-SURE =2 132 A7 &
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23t s v figo e o
IYAE HE)S A9

719 8 2RAES ARENE 25 AU
WA HuE QRAZ 24 9 QR F09
SEEE SRR

- AGEA] B A5

279

A (income replacement)

EEIIEEE EE
ol W 8|95 AL o) 5992 el

1

2)

A thAo) k] (2020. 4. 9.)?

X K| 38 262 EU FE|oloM Z2LN9 tHES 28t A &2
=E0 dufigtof M2t R2IF(EV 3= MY 2ol FIt
=95 =™

o (3 WA SPW-2 2 @ 213 QPR A 2ot
2ol Aol & 2EA B tigt B
o] YR F7FEOAM FoFA AL QleBE “SURE
initiative” ZEI1S Eaf 1HAG2 7FEY

xﬂ@% ¢l

A
&Y (European Investment Bank)ol|A] 2d¢)5-
2 &S BAse] $EAL s
o (M WA bAY-3Y) 20199 % o 3| Yt
GDP9] 2%l 3dE = 2,4009 742 52
SAele) o)7] Y TRIUL &8
- $2& AFS71E FHs 1 HEuropean
Stability Mechanism: ESM)*Z £3]] 21
o (B3 4€ 23Y EU B/d3]9jolA & EU 74
tfglo] A= o, EU A4S Fa3gol
20209 69 147k LA i w7127} @
AL 9

2UH9 B Zx] d3]of #3t
2 A A](2020. 4. 15)?

“Coronavirus: the Commission mobilises all of its resources to protect lives and livelihoods”, https://ec.europa.eu/commission/presscorner/detail/

en/ip_20.582

“Eurogroup puts forward € 500 billion support package”, https://www.consilium.europa.eu/en/meetings/eurogroup/2020/04/07-09/
https://www.consilium.europa.eu/en/press/press-releases/2020/04/09/remarks-by-mario-centeno-following-the-eurogroup-videoconference-

of-9-april-2020/
20124 REX| # 2

2171 YAl 2ot [ of2A30 Mt =72

X|st7| 2l 2= =H 28717

“Coronavirus: European roadmap shows path towards common lifting of containment measures”, https://ec.europa.eu/commission/

presscorner/detail/en/ip_20_652
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2 97 - (fF=A9) 2019 GDP thH] HRAE vl &
- obHalal EIHQl X BTt o okZES st 2 471%2 20184 tH] 0.1%p 27}, F¥4
8fal, A2 HRol2| AF FAA]7]7] $Jsh A HlE2 465%= A} 5L
A Eole wEA Nes U e - (EU 2771 20199 GDP tH] ARAE o]
&2 46.7%% 20189 tiH] 0.1%p S7H BF
BEU EA4%, 20194 AHGEA® ¥32(2020. 4. 529 H1 82 462% = AdT}t 5
22)%7 (AAeA) F2A A3 EU 2778=2] 2019
(4=9- A Z) 20199 22993} EUY 2770 | GDP tiH] URHPR HZA2} v &2 &
o] M9 o] FHRAE H]&-E Z7HGDP tiH| T 0.6%E 715ste] 9 tiH] 2+t 0.1%p,
ZH7 0.1%p) RO, FH2 v &2 5Y 0.29%p 57t

<E 1> 20199 REX[2(1970=) ¥ EUQ77=)2] ZHHEA|
(CH2l: GDP CHH| %)

= 2016 2017 2018 2019
KEX|Y197H=)
PUFSESY -15 -1.0 -05 -06
HEX|E 477 472 47.0 471
g2+ 462 462 465 465
HEHD 90.0 87.8 85.8 84.1
EUQ77H=2)
W ESESY -13 -0.8 -0.4 -0.6
SIS 47.3 46.8 46,6 467
e+ 46.0 46.0 46.2 46.2
HEF 84.0 81.6 796 77.8

= REX|(Euro area)R! EU +Xli= =71 #R|2| 7HE
Z£X{: Eurostat, Euro area and EU27 government deficit both at 0.6% of GDP, 2020. 4. 22.

5) EU ZMMXAIYERHExcessive Deficit Procedure: EDP) ME& 2[5l EU S74&(Eurostat)2 s|¥=0] LESH EAXIE HIECZ FE MEHLX|[UHHY
B axfel@arhiet e MAULLHE EXIEZ OIAER|S|E M2I = EDP A2 AE) EAHE IS E7{= ESA 2010(European System of
Accounts 2010) 7 |&=2 2 P =l

6) Eurostat, Euro area and EU27 government deficit both at 0.6% of GDP. 2020. 4. 22.

7) https://ec.europa.eu/eurostat/documents/2995521/10294648/2-22042020-AP-EN.pdf/6c8f0ef4-6221-1094-fef7-a07764b0369f
https://ec.europa.eu/eurostat/databrowser/view/tec00127/default/table?lang=en

8) [EX|N: 19999 FESPL LE 0| RESIE XI5 S3I2 At8dt= Z7t= 197322, HIERIE, 52, 2HEH|0}, 2|F0tL|of, SHEE3, SE|,
7|0il, AH|Ql, £Z2HIZ|0F, SZH|LIOL, OFPHE, O|Z2|Of O AEL|OL RQAER|O}, 7|Z2A, HEEZH THA TIRIE) REX|NO| S3HHM2 RESY
S Soll 22=I0, ZHEM2 2} 3|A=AS2| MAUSI0f| AL HE MR} S MF SF0f 2 QFYEEHUS F4alioF gt

9) EU: REX|1970=1 HE0 R2E 27t S8t2 TsHK| 242 87H=3(HI0t3, AQ|H, S712(0f, H|=, ¥7t2|, I20tE(of, ZRHE, ROM|0hS ZES|0
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Zrastl o EU 277158 2018 79.6%<1 A

77.8%% 1.8%p A
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tiH] 8.4%), &712]0H20.4%), SAREA
(22.1%), A 7(30.8%), WHF=(33.2%) SO2
e
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10) https://www.imf.org/en/News/Articles/2020/04/03/vs-some-say-there-is-a-trade-off-save-lives-or-save-jobs-this-is-a-false-dilemma

https://www.imf.org/en/News/Articles/2020/04/03/sp040320-opening-remarks-for-joint-imf-who-press-conference
https://www.imf.org/en/News/Articles/2020/04/03/tr040320-transcript-kristalina-georgieva-participation-world-health-organization-press-briefing
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21199 9FE sidsh] {8 IMF= tis
of dgto = Asf |- 72 47+ 7= (CCRT)

1) https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser
12) https://www.imf.org/en/News/Articles/2020/04/13/pr20151-imf-executive-board-approves-immediate-debt-relief-for-25-countries
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<E 2> NAAH MY

(TH21: %, %p)

‘_rl‘E' }él&!il E%}il 2020& L—c-%ollj%l% EH 201|:9HL|S|12|_—%J|1)E%}
2019 2020 2021 2020 2021 2020 2021
MAZH| 29 -3.0 5.8 -6.3 2.4 -6.4 2.2
MII= 17 -6.1 45 -7.7 2.9 -7.8 2.9
o= 2.3 -5.9 47 -7.9 3.0 -8.0 3.0
REE 1.2 -75 47 -8.8 3.3 -89 3.3
= 0.6 -7.0 5.2 -8.1 3.8 -8.2 3.8
mEA 1.3 7.2 45 -85 3.2 -85 3.2
O|Efz[o} 03 -9.1 4.8 -9.6 4.1 -9.6 4.0
U= 0.7 -5.2 3.0 -5.9 25 -5.7 25
o= 14 -6.5 4.0 -7.9 2.5 -7.9 2.5
FHLICH 1.6 -6.2 4.2 -8.0 2.4 -8.0 24
7|ERMEIR? 17 -4.6 45 -6.5 21 -6.6 22
HUSAEHT LI ES 3.7 -1.0 6.6 -5.4 2.0 -5.6 1.8
AEAIEZ E I OFA|O} 55 1.0 85 -4.8 2.6 -5.0 2.3
= 6.1 1.2 9.2 -4.8 3.4 -4.6 3.3
ol 42 1.9 7.4 -3.9 0.9 -5.1 0.0
OFA|QF-57 48 -0.6 7.8 -5.4 2.7 -55 26
HEANEZ H S R 2.1 -5.2 4.2 -7.8 1.7 -7.7 1.7
2fElot|2| 7} 3! 712 |2 s) x| 0.1 -5.2 34 -6.8 1.1 -7.0 1.0
28 olgP 17 -7.1 48 -8.7 31 -8.8 31
MAS HE= 5.1 0.4 5.6 -4.7 0.5 -47 0.4
MA S st X MH|A) 0.9 -11.0 8.4 -13.9 4.7 -14.2 4.6
¢ - M= 1.5 -11.5 75 -13.8 43 -14.2 4.2
MEAET H I E= -0.8 -8.2 9.1 -12.5 4.0 -12.5 4.0
e L e 1.2 -12.8 7.4 -14.9 4.4 -15.3 43
MEAET H I E= 0.8 -9.6 11.0 -13.7 6.8 -13.7 6.6
A 714 (0] ZaY)
2° -10.2 | -42.0 6.3 -37.7 \ 1.0 -35.8 10.9
HIAZMA 4E =5 7IEX(0f 7|Htst Bd) 0.8 -1 -0.6 28 | -2 -2.8 -1.9
AH|X} 71
M= 1.4 0.5 1.5 1.2 -0.4 -13 -0.3
MEANEZ L IHER? 5.0 46 45 0.0 0.0 -0.2 0.0

1. AEASEE2 2020 22 17URE 38 162 0N Lo |XIE A2 7t
1) January 2020 World Economic Outlook Update, October 2019 World Economic Outlook
2) G7R7FSCEHLITE ZA, =9, 0[22(of, Y&, I=, 0|=2)2 REXY =7+ |2
3) QI o M|, MYR| H0|E= 3|AYIE 7|Z0|04, 2011 EH2E| GDPE= 2011/124 S|ANLE 7|&E HOZ M2 ARV 7|E GDP
4) QI H|A[OF, 20| Alo}, HE|E, B, HIEE
5)2020F 43 WEORH H=2 R gt TE0IM H|2lE
6) ¥= E2E(Brent), FH}0|(Dubai), O] MEEIAAL| SER(Intermediate crude oil)2| TheE 7t 20194 ARe| W72 Hi-ELY 613922,
MEAIZO|| 7|=8H 7142 2020 3561221, 202142 37.8742]
7) tiju| =2t M| 2|
ZEX{: IME, World Economic Outlook April 2020, Table 1.1. HE

v
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B IMF, 24 HiolA tf 58 A3HE sl & ARG A= olifd

=4 A LA = (liquidity line) 7}1(2020. 4. 15.)" ol A A B oAM= AEL Lk
IMF F89j¢gl= A2} vloj A &2 o Ao Jke A W= AlE 79E
gog F2Y F§ TS 9 Adetal = 45 &4 A 9 o RE Host
A M2z @7 f-5/3 AL = (Short-term o, A glg-go] et 47 B3s =2
Liquidity Line: SLL) A& £A3t3< g 7hse WET) SIs AP ALY A

- o] A= F2Y 8-S e vl 4t 4 ohsl A e
g APstal YOHA G7|H 08 A 4 (HFPE) TR NARES §3 2018
A AYS QE 3k s|Y=E FlEd Y Y 712 M)A 5= M)A GDP) 226%9] 188%
74 Trsdt iARS] 7es Algsi, & gejolu, ol 97]e] ANE BE AA 1F
9 (quota)®] Z|th 145%744] 3 AS A&-3 oA ARPYEL] ) FH o] 4FFe] =obRlS

7] 578 ALAEGSLL) = 299 -5 (2R 1)

A HBIE HS AR £2 4 Wehe 2 -(9A2) 475e) GDP tj] QEAY 7
ohe Hl = & Ao Bl 20166 1067%2 H14E 7|28 &
20199 105.2%= o7t wropid o, o §]
M IMF, Fiscal Monitor, April 2020 ¥7H2020. 4. 710] AE 2020do]= TS| ot
15)" 1224%% 7|28 A 02 AYE
12t s l50s9| it Bl t Sapert Povk C(MER 9 27a5 27 GDP o] AN
S wE oy e 5 AL 20199 532%] 0|23 o,
(173) ol o) Tfege we ol A= PRI R 2020Q00= F435 =
At GEOIARES PRk AARAY] = obd 62.0%%E 7158 A= Y
A7 AL v o2 H AAE AEsIA S -(Has MR ALs =9
™, AG4AY] TS HY gle pEoR GDP tjH] Yy %5 AHH]8-2 2017~20194
=05 713t &Sk oF 43% <ol A FEEA FA
- ARGy B AF gL wee SE o] SO} oMl 91712 A A ok
S7Fstiom, At 9l Aol mixls 20200 474% 5 7158 2102 ol3H

18) https://www.imf.org/en/News/Articles/2020/04/15/pr20163-imf-adds-liquidity-line-to-strengthen-covid-19-response
19) https://www.imf.org/en/Publications/FM/Issues/2020/04/06/fiscal-monitor-april-2020




T EL B

[12! 1] GDP CHH| YYPYE 7 2H|E(2007~2020)
,

@

|: %)

40

1. Advanced Economies 2. Emerging Market and Middle- 3. Low-Income Developing
Income Economies Countries
130 ot oo 20 65 20 60 35
120 Interest-to-tax(right scale) 60 Interest-to-tax(right scale) - Interest-to-tax(right scale)
Debt-to-GDP £l
110 1 55
B 15 50 o
100 50 I
=1 45
90 I 45 20
10 Debt-to-GDP 10 40
30 40 Debt-to-GDP 15
70 35 » i
60 5 3 5 30
50 2 25 2
40 0 20 1@ 20 0
VNO=CANMTNON®0ODO VDO NMSMON 0O VNO=CNMSTNONW0OO
SOl = T e s T ~ OO =" = — & = T = ~ O Ol— T s e = e ~

T 242 [T @ED, HEAET 2 BUAS F7KE), MAS HE=H=(R)2| GDP CiH| LEFYR MRH|S (T2 )0t Ml CHH| O|XIXIZ(H2M
Jet=)g olo|
EX{: IMF, Fiscal Monitor April 2020, Figure 1.3.

o ($13) EHelet e v ARl o] e A o] 35} rde A= Al
2ot AAA BE, 7S] 2 s, AA A2Elo R Wdskal, Ao g, At 7idE,
FEAEY A7 2B A, ANE AL B Afas 8l Qlzetel Het AEs sHeR
oL AT 715 W} 5] s f A7t EA H, sl A S FAE 4 A=
-3 B AAES AR gd AdE A & - o) A AP A 2 S2u HEol

AoH, o] & Qlsl| /37 so] ekl A 2 T g8 e, o =F Y
of 84 S v & A= £ OS5 S50 AR S ZHAAZ

o (BFAN) FF-Fo-AF IFS A, AOR o/

AIA Z8A17F A wgh o 91719] A& e st - (A7 ool BEE A=) A o] 1
of, RE 59 AR50 27 YAIFela, Al FeAY ATA A= A9, 3 A
o] A dsim, =3t (targeted) AYEAE & of dof ofshd Fop(oll: A7 e, 25 A=
o th-gol B ast 2holl o B2 s A& 9l A&
- (A7 ool e A=) AFdE &8st FUS AT =8-S 7Ieolor &
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<E 3> IMF2| AZLI LHSS 95t 28 |2 $18/(2020. 4.1. ~ 4.30.)"

(Z+2]: million USD)

=714 K= X2 N, il
7L ECF? 235 2020. 4. 1. 4%} 2|7 2=
2elr} RCF? 109.4 2020. 4. 2.
EX ECF 131.3 2020. 4. 3. 6t 2|5 2=
Aloflet2|2 ECF 2113 2020. 4. 3. 2xt 2R etz
ojCp7tATL2 RCF 165.99 2020. 4. 3.
7t RFI% 147 2020. 4. 9.
ofHfL|O} RFI 190.5 2020. 4.10.
AAE RFI 56.5 2020. 4.10.
ElL|X| RFI 745 2020. 4. 10.
S0 EL(of RFI 191.83 2020. 4. 10.
e RCF, RFI 442 2020. 4. 13. RCF(147.4), RFI(294.7)
ThLt RCF 1,000 2020. 4. 13.
QAAHIE 2 RFI 389 2020. 4. 14.
EEr]INTEN RCF 115.3 2020. 4. 14.
LI® 2 RCF 114.49 2020. 4. 14
b= RCF 115.1 2020. 4. 14.
ZHd|o} RCF 213 2020. 4. 15.
Th_faf RFI 515 2020. 4. 16.
7| AE RFI 1,386 2020. 4. 16.
O}0|E| RCF 1.6 2020. 4. 17.
AELC|Hot2 RCF, RFI 886.2 2020. 4.17. RCF(295.4), RFI(590.8)
=a|d|o} RFI 327 2020. 4.17.
2cHt RCF, RFI 235 2020. 4.17. RCF(78.4), RFI(156.7)
Z=ootmz|F 125t RCF 38 2020. 4. 20.
HAL|O} 8| 2% 2|t RFI 361 2020. 4. 20.
AEH ZRIA|H| RCF 12.29 2020. 4. 21.
nj2fapo| RFI 274 2020. 4. 21.
aAg0=2 RCF, RFI 12 2020. 4. 22. RCF(4.05), RFI(8.08)
200FZ5= RCF 363.27 2020. 4. 22.
2= RCF 28.9 2020. 4. 22.
=EE RCF 130 2020. 4. 23.
At O} RCF 22.03 2020. 4. 24.
QEH|3 RCF 309 2020. 4. 24.
Lo|X|2|o} RFI 3,400 2020. 4. 28.
cojL7IEs= RCF 14 2020. 4. 28.
a|LiCt RCF 22.4 2020. 4. 28.
MIQIEZA|O} RCF 29.2 2020. 4. 28.

Z11) IMF SHO|X| AA22 HIZC 2 XA 2 X7
2) SFERIEHN| = (Extended Credit Facility), K7H=t S2| =H|X| MAt HES SHO 2 X|2 =0 [T hEXCZ #oh= et XI2HTE 20|
3) ZI2RFEH| = (Rapid Credit Facility), 7128 REA 22X 122 2/ =74 210] M2sH= &bzt
4) Al&Z2M|E (Rapid Financing Instrument), XIIxHEH S QAT SH 02 ZH|4X|A 7126 X|2I0| 25 =27to| M2 =
Z7: IMF, https://www.imf.org




oA Fe3o ZM-NHSY

- (ASAEE 9 7)) AR o] Q1zeto = ol2gt 2A &S v st
ojgk o7F 2 HhE AR oRdTo] | i o FA Y] 22 §7] S FFH o= s
Qong M AOAAEL APH o= A £, & Al A s ¥E 5 e
4 A= WS B8l AS 2Ysta, 3 - F AlsE 23 = 33T (supply chain)ol] #]
Exro] g8/4E Mdsh At HAdS 7 e 01, LS BN 7IH, S8 Al i
s}afof & 2ol e &
o $EAS 2= F2E 2 9 A 9]
BIMF, AAFSG7]|FH(WTO)9t 3522 958 £ oS A% A3AI7IH, B8] Hletatal 9
£ 9 AFo] tfst 7 AghS siAE S 8 710 H et H7FEolA AT IS T
(2020. 4. 24.)* 4598
o (H173) AA| Zh=ro] 22 B4 W AFA| 970 - AIARS7]7HWTO) 2ol =™ 50
&8s FolA, 25 AlSE 24| S71= 3] & Ak A RIS gAY $3le &
Ao w83 9 AR 3 2Hdo] uH HOoR AANKOE &5 Adste A 3
- A & &5kl A S AEEH] ¢ 3kl QLo b AR AR g 11y
8 dd £ ol TS 7H BRI sto] ol2|3t S AW wj Fof & A=
o 2hd 7|, A2 ol Ao ti-g-sl7] flsh 2 =t
Q3+ A ASHEkaA, A7, & APEA|, Aant o ok Frof F8%) 7ha A SEjEE BEY
24 3)] WY R 3HG ol 9 -7 S8 D4 o mAH|et AFo] o] & 7t
-ZF AE= ol we] FoAS QlAlskal, Q= k= 7t B2 = JEE Sl
A YRAEY £ SXS Yol =Y TA ol Jlo] F83t
A B AR 1hAs) ol A 59 87 « IMF= 79 289 4e F4s1aL, 79
a3 5 ofe] 7] 2AES e, IMF =89 £ 7|IEI Yl Al
<KtE aE 2 Fe| A Ao

20) https://www.imf.org/en/News/Articles/2020/04/24/pr20187-wto-and-imf-joint-statement-on-trade-and-the-covid-19-response
2l) E2 5 Y BY NSS &5 25t 252 Frloh| flsto] +E2H| SOl Cel| +E2 52| it AX ] A 2HIZ ool st XIgE /sl= tiEshe
T | 28X M= (ER: AIAAAIAR)
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@) | oEcD - (f‘?ﬂé*éﬂ A9 4% ﬂ_‘%xl) 51378 9 o
% 7Fs/d ¥ o] et tiE 22 W7
W F21H9(COVID-19) 917] tl-$-& 918 3% ArS AgsHl e
e AoH2020. 4)2 - (A FoAzrete] oJatas A3} Wy =2
FZ1LH9 Lol ket D tiE42.0] As = a5 2ol et Hetstal A7 Eet At
7, @ BEA AF 3%, @ A Y A% 2 282 2544 Baat(reputational
A 91, @ A4 AP 322 AAHQ Y effect) S ARHoH= B 22
2] =] T B - (| E e} 22 naAEAY = 28)
olefat L8421 ZHol} f 54 L A1F BA 57 W, T-Bll™ 2, 2189w (credit
o thg3t] 98] ATHelF=HDMO)PL th line)of 22 H@A=Ad =5 E-85t]
59 B3 Ay Fe) Ak FHjeha e 7] 573 s <t
Zatsfol & A - (7Rl #57d FH)) e W g Aol
- (HRUA AE4 BA) 4azd 28 9 ) of thet §-AA A, el Aol oist A
TS Zhe 203 759 AT 4 9 27 583 22 FHQ K98 52 A
2 H2UA A&4 AFS F4355 F7F AR A 28 E FHEsP|IHA 3
DMOS] &£ 9k B FAELT wEe U H =80l 2 A
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22) https://read.oecd-ilibrary.org/view/?ref=126_126652-xwwObesra3&title=Public_debt_management_responses_to_COVID-19
23) Debt Management Office

24) contingency funding tools

25) Treasury Bill: 2t7[7F 3, 6, 127H240|04 &0l Bistiz|= SHolxOl(discount issue), O|= XHRE 7| 2= MPSHS 9|0|

26) COVID-19 2Hit Of o] ZHEl B MY

27) https://www.oecd-ilibrary.org/social-issues-migration-health/oecd-reviews-of-public-health-korea_be2b7063-en
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(An Analysis of the President’s 2021 Budget)
B34 13E(2020. 3. 30)%
CBO9] & A1 71&M Aw*?3} v s CBO

MEY FZIS ofel MM HE ==X UM E- S B 2] 3] o) Ak4 (CBO), FY2021 ThEE ofjAter BA

- AR A BE H)A ol-&
FAXAET AA) BE WA o] - oS 7} B8t tEF o Aele] 2021~2030W7F
olgke Zo} NZHM o T ZAF olsll o
Ak 2o JEH o7 24| 98 3t A A= 2% 1HAge] 7Haska 20304 A
ZAE FAROE HrlE ARSIt WP E S 6%p 512t
W W9 wot s & et e - 712 A e BB ekl B
G 5 231 SO A 7)Ao 7 28]
A e At SAE |AE S AFUEEY 9% 23 A9 So o
S A BB oS3 4 glom whEA g} 9 olgre] Zha
w1 ™=
e = HAARES tvlstlods SE38HA - AH7IFEA AY ] B oll4aker 249
0}rO 2 o]O
TE T MwE A &L v APAE 1R 74998 A
- Sk HARA Ay 7R 571919 2 u3he) 322d A
= %N - =

7F(National Risk Assessment)E $33}7]
Qlal A u)dgZel gk FHe Y7
WS Fgslor ¢

X2 27 2 Fel: Yo% Meoinel

30) ChE oot 24 B M= FEIHojlitetof A 851 FxiSof this CBO7H ANA 2 245 B MY
31) CBO, An Analysis of the President’s 2021 Budget, 2020. 3. 30.

https://www.cbo.gov/publication/56278
32) 38 19Y WHE 7|EM HY2 SREMAUHATL, THHSE, 202014 38 25, 20208 &7 Hig




<E 4> 0|3 of it HY H| (Y VS CBO)

https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/ui-claims/20200551.pdf

0] =S5, Unemployment Insurance Weekly Claims, 2020. 4. 9.

https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/ui-claims/20200592.pdf

(E91: AJoi=ta], GDP ci] %)
WeEY | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030
Of AH BB M D)
o | BT | 3464 | 3706 | 3863 | 4086 | 4350 | 4657 | 4924 | 5182 | 5455 | 5762 | 6059 | 6378
£
CBO | 3463 | 3632 | 3819 | 4008 | 4217 | 4,398 | 4579 | 4777 | 4940 | 5114 | 5310 | 5501
s ME | 4448 | 4790 | 4829 | 5005 | 5105 | 5208 | 5451 | 5663 | 5891 | 6,236 | 6309 | 6639
CBO | 4447 | 4706 | 4796 | 5002 | 5130 | 5296 | 5595 | 5843 | 6,098 | 6457 | 6540 | 6923
aE | MR ogy | 1083 | 966 | 920 | 746 | 552 | 527 | 481 | 435 | 475 | 250 | 26
HA | o 1074 | 977 | 994 | 913 | 898 | 1016 | 1,066 | 1158 | 1,343 | 1231 | 1422
271 | HE 17881 | 18912 | 19891 | 20688 | 21,284 | 21848 | 22,362 | 22,826 | 23,327 | 23604 | 23892
#H2' gy | OO0 17836 | 18793 | 19854 | 20808 | 21,768 | 22,844 | 23,958 | 25166 | 26,557 | 27844 | 29341
0| AFE2HGDP CHH| %)
2ol M= 63 167 | 165 | 166 | 169 | 172 | 173 | 173 | 174 | 175 | 176 | 176
CBO 164 | 166 | 168 | 170 | 171 | 172 | 173 | 172 | 172 | 172 | 172
- M= o 216 | 207 | 204 | 19.8 | 192 | 191 | 19.0 | 188 | 19.0 | 183 | 184
CBO 213 | 208 | 209 | 207 | 206 | 210 | 212 | 213 | 217 | 212 | 216
Ay | R it 49 | 41 37 | 29 | 20 | 18 16 | 14 1.4 07 | 07
"X | cBO ' 49 | 42 | 42 | 37 | 35 | 38 | 39 | 40 | 45 | 40 | 44
2t | B o 80.5 | 81.0 | 8.0 | 802 | 785 | 767 | 748 | 748 | 728 | 685 | 66.1
M2 | o “ 1807 | 816 | 830 | 839 | 846 857 | 868 | 878 | 893 | 903 | 917
7:1) B7HHRE HRURIHE Helst AU 72 o]
ZEX{: CBO, An Analysis of the President’s 2021 Budget, 2020. 3. 30, Table 2.
OMB, Fiscal Year 2021 Budget of the U.S. Government, 2020. 2. 11., Table S-1.
[71EH] 6647t 8T 0 & HYAE]| o] T X1 M
T E A3
WU 55 20209 39 454, 49 154 AYHE 49 153239 29¢~4¢ 49) Al AAFA A
o] 3 EA 23E(2020. 4. 2; 4.9 ?LZ} F(AE 274)= A7) oib] 269 13
39 4324H22~28Y) Al AHFo A4 4+ Y A4S 660% 61 O 2 HAH
(A 2%)= A oin) 3345 149 Zotet
3) O] ==, Unemployment Insurance Weekly Claims, 2020. 4. 2.
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W 23] 4H4] (CBO), 7+ $-41 2119 &> (0.9%p) 1% 7V =& 534

(HR. 6201) 327 ¥3%(2020. 4. 2)* - AQA S 7140 0 2 Y oijH] 1355 3H
F 2 39 189 9]0 A B3tE FRLH9 o gol 57k
S 22 AL o g I g} Hio|HA AL HIG (AGA 240 Hlsd Y5 =52 nonfarm

AY 52 9l lon g 1ddgy] FEE payroll employment)+= 19} 5179¥Hg o= 4
A g € o] 70%F 197 7
QA= & Hol { AAFE 2020~2030E L5 ATE 299 EEAll tigh o
7k 1,920 SV AR du[HoR e AUt A = gloy 7HA 24}
=74 F AFAA ZAMOIA UERE 384 4~ B 31E
B 2R Z2U199 A7 o] &J&st] AIZE 2, AJA 9 S7h Z=U98} o]
- 2EAshH, IS EAH A 9 =71 ol-goh= o] JFo] Hesirtal A
)

712k we} Wl go] 27 HL

=S
Had 490 B ALFH A E (Fed), 2% 349 i 35 &

$(2020. 4.9)°

Bo =55 S EEAZ(BLS), 20204 3¢ 18 & F2U99 AAA {8 5 e 5] 719
A |E3%(2020. 4. 3)% AGAE APkl A AMHAE AlFe] 9
(A 2AD 20204 3¢ BAEE FrHeS A o F- AR FHS Atetr] SI%t
< ol 0.7%p SHee 627%, AYES ¥4 G2 u8)
thH] 0.9%p 7353t 4.4%2 HAE - Paycheck Protection Program Lending
- LEES A 9YRE 61% oS oo $ Facility s &3 Foj 52 5(PPP) th&™
o1} AY 611%M14 60.0%= 32 of] Folahs 28 7] 34900122 TR
-AAGESY He iy 0.9%p ‘&S 19754 Fs8es g
35) Families First Coronavirus Response Act
36) CBO, H.R. 6201, Families First Coronavirus Response Act, Cost Estimate, 2020. 4. 2.
https://www.cbo.gov/publication/56316
37) & Hol U2 S=EAMMEAITY, M ESEt, 2020 33 25, 20208 F HIZ
38) 3% 13¢ ERI LS| Mz=5 AT HIGAE] LI82 SHERMRIEIT Y, AIESE!, 2020 3% 15, 20208 1 HiZt
39) O] =58 ==E7|=, Employment Situation Summary, 2020. 4. 3.
https://www.bls.gov/news.release/empsit.nr0.htm
40) Fed, Federal Reserve takes additional actions to provide up to $2.3 trillion in loans to support the economy, 2020. 4. 9.
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200409a.htm
41) A7|0| =2l 201 XIZ2 9J3H AFste ChE A
42) https://home.treasury.gov/policy-issues/cares/assistance-for-small-businesses
~aEY | 105



O

- Main Street Lending Program< £3l $4 the public)= GF CBO7} g3t 81%01 A
71del 61 g e tEs AlF 100%2 g5 Argolm 2023\ol= F4 231
- 712 PMCCF$} SMCCF, TALF®¢] 2|9 7 2] (A2t AIAITE AZ, 106%) S AA S [
B9} ‘%*94% Sffste] 7HA B 7140l 8,500

g2 A& a5 AF W =A% (IRS), CARES Hol whg L2 A= 4]

- Municipal Liquidity FacilityE A®ste] I (2020. 4.15)*
2U9= Qe d5 &5 oHbe WAl Q= A2} polE| 2 g 33 AL upet

T AR 5HAE R E A 20199 (]l 3LAk= 20184) AlFAlalr o) =

JZAE(adjusted gross income) 7|5 th/d
m 20] o £kl 18] CRFE), S21H T el 2 AVl S A, 7] 2483 Sol) oF
w2 24 AT EHE(2020. 4. 14)% 1,200€2 9] 24 A ¥ FH(Economic Impact

R ELERDEE S REEEEES Payment) #

1}
7] A EEE oSl WS 7|eoR A
H

Eohos Rt ool whe Aot gy M S Aas] S e et Coronavirus

= gz A Aid Package 3.5)¢% ‘GRS W HASTH
AFLHooH TR TS ES] FFOF 2020 QPI(H.R. 266; P.L. 116-139) £} 2] (2020. 4.
AHARE 3% 879792 (GDP tiH] 187%)& 23)%

Z7kslal 202190)= 2% 1Y 07%) 2 = ' 5%;3‘2%:? A2l STH4. 21) - 5t SH4. 23) - CHSH
raemy oJwlo] Eohe WS & 483009 ol
2020 GDP tiH] 1752 F-(debt held by o, 24719 A9 2 W9l = o2 A9 2

43) 33 23 AUFHH|T= S M= TS YESHHE IS, 2 LIE2 S TARIEAT R, T SEE, 20201 3% 25, 20202 &1 Hig

44) CRFB, New Projections: Debt Will Exceed the Size of the Economy This Year, 2020. 4. 13.
http://www.crfb.org/blogs/new-projections-debt-will-exceed-size-economy-year

45) CBO| A FYO| B7] it S 2 TN B LIS S SHRIMIEOITS, TS, 20204 38 15, 20202 &Hm B

46) IRS, Treasury, IRS unveil online application to help with Economic Impact Payments; Get My Payment allows people to provide direct deposit information
and gives payment date, 2020. 4. 15.
https://www.irs.gov/newsroom/treasury-irs-unveil-online-application-to-help-with-economic-impact-payments
IRS, Economic Impact Payment Information Center, 2020. 4. 15.
https://www.irs.gov/coronavirus/economic-impact-payment-information-center

47) CARES Ho| 2 S ARMRH™HATY, - SsE, 20204 38 25, 20202 Ea vzt

48) Paycheck Protection Program and Health Care Enhancement Act

49) 0] 23| 51 MIE2l2i3],
https://appropriations.house.gov/news/press-releases/house-passes-interim-coronavirus-relief-bill
0] 2|3 A MIE2QIR3], https://www.appropriations.senate.gov/news/minority/comment-of-senate-appropriations-committee-vice-chairman-patrick-
leahy-d-vt-on-senate-passage-of-the-coronavirus-aid-package-35
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= oAt
547/ B0{2% 207 o0
(Paycheck Protection Program: PPP) g
COVID-19 CIYX|E S& ?f3t ol=el 718 2 o
=2 sty
ZICHZALHI X S -
F471 218 tiE =23(EDLY) 500
EDL g 715 Bxg 100
Z47|UE(SBA) #F HIE x| S 20

i 4,830

1) Z2LHHI0[A HISCZ oI5t 4-2f &4 il 52

2) I 50042 XIS ECi= 2o 3MH 72 thE 7=

3) Economic Injury Disaster Loan

&£X{: CRFB, Lawmakers release emergency funding request on

Coronavirus, 2020. 3. 4.

http://www.crfb.org/blogs/whats-fourth-coronavirus-package

W 2]3]9]4F4) (CBO), A 9L ofjn] A8 &

$(2020. 4. 24)%"

(AAHY) A4 GDPE= 20204 2870 HE
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28%Z 7|23 A}

(AP AE) 229§ =9 g
o] FFoE AFAATF FY2021 3% 740G
2, FY2021 2% 1{99e|2 A 3718 Ao
= AEo] 39 CBO 7|34 v tiy] 242t 2

Z 6-AAYY 1% 1G] Ak 2A

Dl =1 o "o

B 2] 3]¢] 4k (CBO), F&E1}o] t)-S-8F A 32} (Phase
3) ALl A7) B w7 A% (CARES Act®;
H.R. 748; P.L. 116-136) H]-& 34 ¥3%(2020. 4.
16.)%

(71L) CARESH™& 3¢ 27% 2J3ojlA E3tE
T2} t)-g 3xH(phase 3) A LH o= 7HQl ¢
HjolE 2, AT i, 2719 071 o
4 HERF 5ol et W8-S +8skal ol
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= 5 Ho] 2020~2030E7t 91 AAHE 1% 84
G (FAEAY FEE 2F 24Y9~2% 3H
(2]

Y} 24) 2714 A0 o4

rlo —{Nl

0 o
oo

(37 3HA) CARESH O] 44 o3k

e olgz B

3}

f

HEHA =] w7 2] S5 233}

2
of Qg 7o) A ool okz7HA

&

50) O] 2|S|0d|A(CBO)2| HI25H| 22t S(CBO, https://www.cbo.gov/publication/56338)
51) CBO, CBO's Current Projections of Output, Employment, and Interest Rates and a Preliminary Look at Federal Deficits for 2020 and 2021, 2020. 4. 24.

https://www.cbo.gov/publication/56335
52) Coronavirus Aid, Relief, and Economic Security Act
53) CBO, https://www.cbo.gov/publication/56334

54) CARESHHO| chigh XiAe LIS 2 St Z MR AR, T ESe, 2020 33 25, 2020 H=

55) Joint Committee on Taxation
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049 272214 5U~4Y 1Y) Al Aol 4 B 7573, FY2020 73 oA (A12) o H3(2020. 4.
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B O EH|A % (Fed), SO REZ2 1547 - (H1Y)) MY Z71 A e A8 23 32909
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X QIE2 E47|YE(SBA)O| EEdt= S0{2SZ=T2(PPP) CHE o7 ged oA

56) 32 13 EHT CHEHO| MEE 2N REARL! TAESSE, 2020 3815, 2020 &1
7) O] ==, Unemployment Insurance Weekly Claims, 2020. 4. 16.

https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/ui-claims/20200632.pdf
0| =S5, Unemployment Insurance Weekly Claims, 2020. 4. 23.
https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/ui-claims/20200691.pdf

58) Fed, Federal Reserve Board announces rule change to bolster the effectiveness of the Small Business Administration's Paycheck Protection Program,
2020. 4.17.
https://www.federalreserve. gov/newsevents/pressreleases/bcreg20200417a.htm
Fed, Federal Reserve announces it is working to expand access to its Paycheck Protection Program Liquidity Facility (PPPLF) for additional SBA-qualified
lenders as soon as possible, 2020. 4. 23.
https://www.federalreserve gov/newsevents/pressreleases/monetary20200423b.htm

59) A HE2 SHEAMRIYARLY, A SEE, 2020E 4815, 20202 &0 v

60) 2 (executive officers) BX| FH2 ||

61) M2, 502 EEAHIETFE,L 2020.4.7.
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, Themen, Offentliche Finanzen(2020. 4. 22.) https://www.bundesfinanzministerium.de/Content/DE/Downloads/Broschueren_
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71) IZEA Of|AF=, Présentation en conseil des ministres d'un second projet de loi de finances rectificative 2020
https://www.performance-publique.budget.gouv.fr/actualites/2020/presentation-en-conseil-ministres-d-second-projet-loi-finances-

rectificative-2020# Xpeik8gzaUk
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2z 209 éf;" 22738 cn | oo
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https://www.performance-publique.budget. gouv.fr/actualites/2020/presentation-programme-stabilite-2020# Xpeik8gzaUk
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74) TZEA ZEACHR} X|XEH| ZHAIE(Ministére de la Cohésion des territoires et des Relations avec les collectivités territoriales), UNE AIDE EXCEPTIONNELLE

DE SOLIDARITE(2020. 4. 16.)

https://www.cohesion-territoires. gouv.fr/une-aide-exceptionnelle-de-solidarite
Revenu de solidarité active. 228I12E XM T2 22 ASTHEIH 28 4 Qle 2gt

75

76) Allocation spécifique de solidarité. MALZO| MAS 17l 02, MAZ0{ =5 7|710| B2 = MAKIof|A| X2

77) Aide personnalisée au logement. =72} $i2FS M2 FEHO|| HZF5H=

M2tz ste Bxg

78) HM Treasury, Chancellor strengthens support on offer for business as first government-backed loans reach firms in need, 2020. 4. 3.
https://www.gov.uk/government/news/chancellor-strengthens-support-on-offer-for-business-as-first-government-backed-loans-reach-firms-in-need

HM Treasury, Chancellor expands loan scheme for large businesses, 2020. 4. 16.

https://www.gov.uk/government/news/chancellor-expands-loan-scheme-for-large-businesses
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79) HM Treasury, Chancellor sets out extra £750 million coronavirus funding for frontline charities, 2020. 4. 8.
https://www.gov.uk/government/news/chancellor-sets-out-extra-750-million-coronavirus-funding-for-frontline-charities

80) HM Treasury, Chancellor provides over £14 billion for our NHS and vital public services, 2020. 4. 13.
https://www.gov.uk/government/news/chancellor-provides-over-14-billion-for-our-nhs-and-vital-public-services
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- (429)) FY2020-21 A|A49)e oflatet At
(20204 3€) thH] °F 1,300} = (15%)
742 (FY2019-20 THH] 12% 7HA)

*28217|2 215t Z7|ZIMIZ FY2007-082} FY2009-10 AfO|
ofl <& 4-2l0] 3.4% ot2lst bt AUS

olaket A Tje] ) atet
AR Gollot 2o 24
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F2 | Hy

(Ehel: TIE ChH| % 8t %)

7= 2019 2020 2021 2022 2023 2024
GDP 14 -12.8 179 15 13 14
OffArot 8t ChH| Bist -13.8 161 00 00 00
CPI QIZ2j|o|M 1.8 12 23 2.4 23 2.2
OffArot 8t CHH| st -0.2 05 04 02 01
HYUE 38 73 6.0 45 4.0 4.
OffAtoF X8t ChH| Hist 35 22 06 0.0 0.0

Z7%|: OBR, Coronavirus reference scenario, 2020. 4. 14. Table 1.30{|A] & &h5)|

81) OBR, Coronavirus reference scenario, 2020. 4. 14.

https://obr.uk/coronavirus-reference-scenario/

HM Treasury , Chancellor delivers daily Coronavirus update (14 April 2020), 2020. 4. 14.
https://www.gov.uk/government/speeches/chancellor-delivers-daily-coronavirus-update-14-april-2020
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Z Q% F7H860uhe ), A A& Z A HlEL F43] S8 AF 100%E
7HI50 9 LE, A £71¢t 25 74 ut FEIteItt Al 3] Eol wet ol ol of
o), AT oA} T4 (1009t 7|&EF 95%E 7|53 A
= =0 I3 : Loto] STEE o Hye
g Qlat/37t Rt 5 ) 5 Xt e ‘”
- (A 4A) FY2020-219] 3572 <2 * ol GDP 8=}, 24 271 G= S92

<E 13> ALIZ|Q9] T2 MH

78 28;]1)9 2019-20 | 2020-21 | 2021-22 | 202223 | 2023-24 | 2024-25
SSFEEEY 813 839 743 902 946 981 1,019
(GDP CHH| %) (37.5) (37.8) (37.8) (37.7) (38.2) (38.3) (38.4)

OffArot X5 ] st 0 -130 -8 -4 -4 -4
(GDP LHH| %p £12}) ©.1) -0.1) (-0.4) (-0.1) (-0.2) (-0.1)
EnE|XIE 851 887 1,016 978 1,008 1,041 1,077
(GDP ChH| %) (39.3) (39.9) (51.7) (40.9) (40.7) (40.7) (40.6)
OffArot G ChH] s} 0 88 7 -2 -3 -3
(GDP CiH| %p Hi=}) ©.1) (11.4) (0.0) -0.1) -0.1) -0.1)
SZEEXIY 38 47 273 76 63 61 59
(GDP CHH| %) (1.8) 2.1 (13.9) (3.2) (2.5) (2.4) (2.2)
OfjArot K8} CHH] s} 0 218 9 7 0 7
(GDP CHE] %p Hi3}f) (0.0) (11.5) (0.4) ©.1) (0.0) (0.0)
SSEEMT 1774 1,799 2,203 2,285 2,359 2428 2,291
(GDP ChH| %) (80.6) (92.8) (94.6) (93.8) (93.6) (93.2) (84.9)
OjiAtot &8 CHH] Hisf 0 384 457 459 459 260
(GDP CHH] %p Hiz}) (13.3) (17.2) (18.8) (182) (17.6) (9.6)

ZEXq: OBR, Coronavirus reference scenario, 2020. 4. 14. Table 1.50{|A] 25|
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