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a Cross Section House Fixed Time-varying
m (V)] 3

_ 72327 1528 1503

M) TEE 0 (0.675) (0.363) (0.273)
(t-) -1.601° 1.928™ 2159
(0.748) (0.322) (0.349)

(t-2) -4138" 1.908™ 2.0217
(0.747) (0.363) (0.259)

(1-3) 0.663 1596 1.8127
(0.637) (0.326) (0.314)

(1-4) 7.772" 1.728" 16307
(0.594) (0.281) (0.359)

(1-5) 6.173" 1297 1674"
(0.645) (0.340) (0.292)

(1-6) -3393" 1180" 1.016"
(0.617) (0.372) (0.345)

(t7) -4587" 0.801" 0.727"
(0.617) (0.246) (0.224)

(1-8) -3.028" 0.157 0.331
(0.507) (0.276) (0.263)

(1-9) 239" 0.662" 1.069™
(0.552) (0.226) (0.215)
8.120" 12.784" 13.942"

sum (1-1-9) (1343) (1.971) (1874)
0976"

7 i . (0.002)

Obs. 144,492 72,246 72,246

Adj. R? 0.886 0.230 0.993

Panel B: 2& Lol 2174 341 I stadix 7|28 Z3t
A Cross Section House Fixed Time-varying
4) (5) 6)

3dHa 9.358™ 2.259" 2562
M ZIsHE (0.964) (0.518) (0.824)
Obs 144,492 72,246 72,246
Adj. R? 0.869 0.174 0.987

F1. 58 A%E Bx100
2.(
3."p<001, "p<0.05

) ©te] 22 Clustered Standard Error,

‘p<01
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A3} vl w3lo] PFH O R 14%p E AT WEHE, oF 27%p £ 40th ¢
T tEA o] HIE, 1870 o B AP SIS HAskal Q= Ae 1 4
At FE7HA At 291 Baff Aatg B A& 118HE<] Aol 40T) Q1 &
OiE ol Hl &, At 9] Zpo|7} e 3L} Z7|ef Ao 7he] FeivbA A
212] F 50% (242 29.4% 14.83%, 3.03%)E AW¥sh= ACZ Yelsith e 3

2
o
)
Y
N
N
1
xX
N
)
off

o Ko} B2 s oMY &, A 191 oY = 915}

ZAE oM <3t 3>oM LEH MLt T2 ug, FHIGA o] Apo] 2 Q) =
A 7F FEN7VA AR} 435% AT A= 208 2AE
<E 3> MSX| L FEd71 4%} 291 2l
12 4}
LTS xlof 2+ Zix} A 20! 24 % 712 Zix}
(gte)

JrET .
BB 142 12,541 10,633 29.40%
o3 ot .

2] At 938 0.053 297 0.82%

E=q

bl 0,
= 062 0.062 23 0.06%

NN

J 2 430 0.061 156 0.43%
ZISHE(%)

ol

[ ** 0,
stEiA (0 26.57 0338 5,366 14.83%

AR -

;[% 17.87 0103 1,096 3.03%
stag .
st A 236 -0.625 878 2.43%

A 101

A 138 1233 -1,019 2.82%

=o' T

gl

1192 0.073 -84 -0.23%
DY HI(%) ’

ESS i .

-0.12 285 191 0.53%

742](km) 0
=7]cSstn

S e 0.01 532" 47 -0.13%
742|(km)

e e -
36169 - 1] 15,735 43.5%
(80m) (@t2) Ld °

F**p<001, *p<0.05 *p<01
EX1: Song(2019)01| A & & T
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£ welnat naste] EAH0R gojuat 202 Uk 212 Wbtk
oleigt A Be AL oby EOIIAE e Bl S oAb 7142

S U5 0 2H, o] 50| Betsjor & AkSlA H]go] A3 wr|Zte] Z3HE 2ol
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3} v LeE A 7] gik. ojet esle] Eola AiAfsle] sl of
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B3 wA SRk el H S FAARE 5 U0l 7, fel 4

22 gastel AT e AZH o B8 BaA k. & o Uobt
A B4l G2 1 A9 2 77l A Sl a1 Bl
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7HQ19] oJAAA ALE S (measure) 4= = o] M4 59| 257} wid
(panel) FE|Z 7FE o] Itk v £ 2w} & 4 Atk A= $-2
UEtoll A= ApdAslier Hiw et 3 7HQ1e) HHE MRA o2 23]
A ARE 2717 A gk ARl E Bkl oY AR E E-85to] 14
O zumt ZpAA sl e] wjaf gl %] 9 7S A ske] ARl EAE Al
Ta 2 2 9t

HaloAs oA AAA s 7hed tr] =0 W), 53] 3 St
ok FAR R E 7250t Aot AFe) HAE BARITE dalRe] Al
717 & WA £, AF9] 59 2= WgE AdAE R sk, o9
712E8] Hgtz QIg oo A5 HekE g3l 1 wsiE FARith Aot
O AEL A712 Q1 BN 711 A7 F B A AR FAol i T2
3 @ A (Almond et al,, 2005)0]7] wjiZo], o]2{ gt EA]L L oju] 9= AQo]
t}. ole} BEo] 7Sl Bl 7FEE) ARSI EAIA gl whe 1 3 9] o] dAd
(heterogeneity) S 327 3}8 St}

2
<
P

b

i)

oM e AR of PIE tiEAQ 8 YA S Aot

A7 8 (natural disaster)= SHHch R AL 1 ELof| whe 71 e =7} ot
ot mid SR SRS Feth F2 WS T E2 Ao Fofo A
ER 7|89 Aom oAdum, sl 28 s=udl, Adas) & 1 4R
£ 71507 ofEle Aolnh AR thE A<l o= AHeS HIRSto] 4,
17‘1 &2A1Q, Y, 4, B59] ol Atk LYol M = wid B 2 24
5ol oJgt Fjai7t HalE Al 9lom o= A [ OR Qs ujaix F5 Kl
AT, AFAA &) WYL el &3817]7F ol F L, sl o] R A = Ath=
go] Atk 1 73] ®iel= 7HQl T, 7Ht T, = 7F Eelofl 24 Fr elsith
7NN 7he] BAAR R, A oS BRI TSiE Y2 A9 AL
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A A AF ) Fol= AHA O FFS ok L5 ANH o 2= A
o= FFS F+= S(Loayza et al, 2012; Cavallo et al, 2013; Heger and
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Neumayer, 2019) A}¢14fsl T} sij<] 1 9f= FHeI5}.

AABOINE T 2e ol g2 AdAEl] TS 2t A, A
A= A JAFEA (decision making)ol] &S AT 71Qlo] %A
7o, o]F(migration), A5 ¥ T}, A7 oist BApet 22 #E Ths
St(observable) FE2 E20]1 &S = ¢l 7HQ19) (unobservable) ¥ <
AN7HA] FFS H|RILh AE Fof, AR e}t 2
shock)& 7HQ19] A5 (preference) HAY] F&Fe Frt. 7HAL] A A S (time
preference) W 3 A3 (risk preference)d] Y& 52 ZMH (Voors et al.
2012; Kim and Lee, 2014; Cameron and Shah, 2015; Hanaoka et al., 2018),
a0 Q0] JAAAS WAL BA), ARt 2L R 27
(negative shock)®] 712 &itof| TSt A= AF FAste] 2 A A
S sholt). ofdd Aol Zsh AdAEl, A tiss, 14 59 $42

o] H & W] =5 Fo &E, dF #F, 04 a0l fYHE o
TH(Malmendier and Nagel, 2011; Lee, 2014). & ©] L% 0 2= 2152}
22 F40| AAFAHE (human capital) F/dol Fejn|st FS Fotal ajM e

#%q7WWﬂHNﬂﬂidﬂﬁ B AT N ZR5I, A7) B
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A==
7o) o 71 Uﬂ—roﬂ(Kahn 2005) 7H<>Ll N AAS tggma]; T @ A9
FFS viAS Fgold B84 349 At FAE vl FeetA dEE
= QI

AAR s = v S-euaho] opd A AAH SR Hojit= & Vst
@/goltt. olgfgt ol & E7Hs/d wiitoll AAAe) ] WA AR EAIA e4E
7ro] AL tiA 2 Atk Kahn(2005)2 o]2j8t EAS =7} 7+ A 5.9}
ApAAfe] g Hlweke] IAE Foff A ETH(LE 1] FF). 1980 HE 2002
W7tA) 7378=9] 191 Bt AZAGDPet Bt AHAA ] Hg A8E Hlast 4



Ch7|2 et LMoL HSate| 2#HAE Salf £

&
riu

TS WASA BT AAA S50 B ALY ANl W
SeEE AAAs] Y AAIehs 2 B gl Holk. shAw A
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AP} 2147 2230 73] 9l 1 o) Aiafafe] g3t
o] S7he] HAAL BAH ALH SEI} F4)2] FBUATE UG 715
7] gholtk. o Bol, 9= AAE, AT $F thS B 97 the A&
BAH AEH 270 B Yol o AAHOR FlElo] IS 15
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= Zoltk. ATHH 0 2 AR W3] Fii YRR 25 SF0
FollA] B EeIsPl 81 setehA BAET. oS Sof, 19894

699] AR BPT 1|F MZTA 250 A9 AYA S 639
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Z7X: Kahn(2005), p. 277
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HAE dFE0| th 13PE Q) Deschenes et al.(2009) 1]= A&
7F QA7 F B 85 (M 294%)E He Holl =E2HE
to] Aojd s 1 A7} AA|Sot= Blofd 7Hs/g 0]
Deschenes and Moretti(2009)& 1=+ AR E HIEO 2 th7] &%
AEES] HAE BAsIS=T, S 30= (M -L1E) oleke] =2 k4|
AeE, 52 3 90=(H 322%) o]l Bl EN7L oA 45, APdEC]
7R E o2|d 7| $Hsk= SA14Q1 AR ofu gt FAA S A%
o &= goju|st PgFS v tH(Mullins and White, 2019).

AR Y= Bk FEZ O 2 7)Q19] 9F M5 (risk preference) & A|7F A S
(time preference) 53 22 7iQ1¢] HZ A A (individual preference)oll %=
S 1] FT} Cameron and Shah(2015)= S1=VAJo AHRE HIFOZ g4 I
© AT 22 AR E BT AEEC] A 2 AFE B 99 3
2 (risk averse) & EAt AAAs = A3t s whzol mjol] WA 7k
St ApAzsfoll Tt AFAES T =0l QJUASHA HaL, ATpH o= 919 3] <l
g Hol= Zlolth Callen(2015)2 20044 AU AJofollA] @AY 2AL})
(tsunami)®] FFHS B =], 2UTE B AFEES] A 18R] ¢
2 ARFERTE AJ7FEFIQIA} time discount factor) 7} 2 A 02 UENYTH &
ABARN BA S s, 2| & AT AFFES] E&/d (patience)©] T T
ZAIE 2ol Aotk vHlS3t wigtolA 2004W v o] FIE Bj=o] ARE
Hgho 2 A= B Cassar et al.(2017)2 ~L Bit)o] ATE HojA, Ao u}
& old4 anprt EAfst, v ofl whE xto)7} JlojA ojet HH AF AvE
< FA A= o kAL & 4= ek

2 ol AdAs avtE Atst 8 AAE A-ES sl vt
AT} Hoks =& 7IEF GAT, Al AREJE T of2] Zopoll A AFAAsle] &
Aol ehek A7) EEket 22 ApAA s 7} Q1] e EAQl AAFEH T
& W3IA]7]7] wizolt). B ofof Tigt o3 & \El R 3 H 5k AFR)
7SS 7 AES RS nidsks o] 8% AF 275 ASE 4
A7] wzoll Al =7} ol =k AFAA S B A=t SRSl AA|A o= 2
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XIoixfiszt ERE, ol2fgt A= A O & Q1 ol A1 Hof|A] Bt Zlo] Aot A
=+, 8%, 48 2%, PATES v O 2 ol H8F 5 = WS Fot AF BAS sjEe A
Si, = O, 718, 2 B AFE B ESP] 25 AE0] 7|ofE 4 Yl FRolE & 4 At
X|ZIX|ZISHY), AL S
1 dtof| oof| Fsh=
XIoisi4o =2 ol510 II. izt 2M
WMsk= TS
o|nfgict. AjZto] S-2luEte] AAxfs) e P o)A Wxksh= F2018 AR & &
NP =R e WIS 3 mhobet 4 QlTh AFARN AR, A2z A st AR shE B, S,
X235 54, 9, 4F, T, MY, 24, oA, 7, AR RZIEY), FAE S L el o]of &
0|7 |% 2iat Soil w2} aHe AAGF O R Qlate] HAgEE AtE ofn|Sitt AJTte] AdE A7)

RSOl Chist Q247H A AT B4, o1 F WA Sl ek el T S-217F A 2
FRDYCE Stk 71F oE AEARES 59 SO mE 49 o5 Aol Brsh,

AAR o] 7122 Q1 EAL GA AFFR0l dllF E7Fs/d0l7] wiizolH.
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329 3o A AoiRjs) W BFe Holztt (19 30 (@) 195185
2018471 Selutet Aol WARIAE B WA 40t AA2 wjshE ozl
Bl 258 Rojzu) (18 3jo] (b 197845 20184714 Sefitel Aol
MRl elalE] T30 o] A1 W A WY A4, (1 39 (O 1973
W) 2019W7H0] A ZPULIE Lhehich B, A7), SRt G
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oFspAILI 271 Aol Qi AL E1% 5 YIek 53], 2016d ©
47k 3%E3le], Seluept o ol A719) SHAA|Elt ohd & (HH O Seld 4
Sk el Ea) olat 4 gl 23 S Sl vispl Alsiths A0, o]

L Aol of@d A7 A dEsIR BE A R I S QU

o
)
)
o
oZ

[A2 4] R2|LI2t xiQixfs L Sl S m]5i#(2005~2014)

o
ol
E
=°|I=
nx
o=
>ﬂ'
P
2
e
o
El

|5H24(2005~2014H)

1918} Tf3Hoy
(1,0008/%)

191¢) T3y
(10008Y/%)

3 3

< T 5 %

e, *oNeT e

] PR o e Ml

. 6,000 . 4,000

3000 Y 3l 2,000

g g1

wase 1500 oy 1000
1023 5
bl 500 s 300
26 100 o 5- 100 50

wkm 20[80 50[8t

Rt EH(2015) ARt EE(2015)

CHAL w5l ‘LAY 514 2 1012 H|5H2H(2005~20141) X|Z1 2t44(1996~20141H)

121€ 3o}
(1.00084/%)

1000
514 ]
° @Y Sl . . <00

100
50
10

SElih

oot Z(2015) 714%(2015)

[

HAEX|2HEY, gl Z7IX|EE,, 2017 http:/nationalatlas.ngii.go.kr/pages/page_1231.php,

20164 0| X|ZI
Ut 7447} 355101,
Qa|Liapzh o ofat
X|zle] oFHX|CH7}

N EErE € F|07120] 33°C
ool ol Y45 ofnjgf




Z} K| E= X ARHSH [1% 4]= 2005WEHE] 2014Q717] S-2uietol A e Bl 5.9 T, A
ChS Z=H| E, XIAxH3H A 59 #gRES 1 )5 FRe} §A HojEth A Sl o RYF] A7) & &
Is XA w2 SO ol 2= glom 1919 w3 PR AR xfo]7} 9o, Mzto] A AL |
[t XpAxtsHol| k2 A g FEI AR S <Ju]gitt. Bl Fe] 49 Mol AA WES AS e
Ofsi #2=0|EEe= 2 9lom F& Jafot Zoj|x] Y BT} =2 Aao] gk .9 g A A
2EE 7150|2104, o] A3 dojuhy A L = A oA A HIE7F A o7 =8 ek
X|AEZ RpARHSH o] 9t AT E o] AeE Ao AHA] Lol YEA| WA= 1 HE
njsle| 2ES S0 7H g8 W2 RS AT 5 QLA 2T 5] WIHsH] B 2] A9
BHEEICH slfMeh FE GRA GO TR = FS vporst 4 Qlrk
ACt o3t AR 13t ulaf) Hr= AR Q] WA 3140f HhEA] H]H5HA]
= Feth dE 5o, 9 A9 A9 e e R 2 AF

HZ]“P 1919 JJ‘BH %LE% Ae Bl eEd ARG ¢ F2 e Bl S =
T 7 W15 = Wtk ApetAfslof 5L ol
wo|th ok A2 B4 52 Apolol whE A}
B ojAEl] & 4 Qe 5, 2 AER AR ths FH A=, ARIA s s
Al R 5ol wEt AdAfslo] whE sl R oA o HEE Te/dol
o], A = ApAAs) wjs) o] BT A/do] HEHETAL s 4~ lTh
AAAs = A5t g AFE AAL AR AvEE, 93] JA] T HAP7E &
Aghe ThAl @ W 21 4 9l [19 5]9] ()= A=RE B, T, % 2
& o, ARl T A = Q1% wsl o RS HojEth wja|d i ] Ak
W2 sl Alshe, 20024 T8 Rt 20 2 53 Ao] BHolt ol
A 71 2 jshE W7 Bl F kel 219 9oz 200249 B8
L7} G535 A0 2 vl A2 Q18 AH 95| FRE 2F 7,1009]
9 7r=o]m, 2002& AlSJsh AFst oF 58609 €A9] H3lE Wit 3
FRE (19 519 (0)F 53 B1et 4 Ak AP (g EE AF) FRE A
=Hz tﬂom EA5h, A7to] ATitol wet AAfelR QI DA s &
o=t AL EeIet 4 9lrk 19959 o] % Aixfa) WY 4 % Al e
olufzt 4@ A mat Ao PAEA PR Bl Agulale]
57} S0l AL Qlgpzo] st A3 L A4 o] HHH T, o] g &40
271 o, s g A2so] AABE Y] HEel Ao R 7 & 4 ek,
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At ot 2 FEIPEOlA AR R 184 of st

£ 1 3%,
20] 15 7A730] ThS: OF F& 79, AP A7k WS 7 gl B

gharelgald AR Thakeh e 2417 ol 2ojdl o] S4oltt €14] 2008
AR 247} AR om @A A4E 9lth & 7,866717, 2% 4,616
ZAFE A0 R e 224 90% WA RS BYTOR AelT B
29}, 2o, 2, BdZ, £, 45 5 heret o] ek A9} T ol
7 2 7i9le) o) jH] AES TES A BE U 520 v HrI} 24

ELEDE
gratobEud Ak} SRR ZAE 2 Ao A B3 o
S Aot 24 FA] AFo] ZAE Fol 2PHY) GEoltt webd YA

O] AR F Hi7| & Higket AlAote] AAIES BAs] A AR
o|t}, QFEMHAE T AHE B QAIRO] QJAI7|7F Boto] A% AL RAFEHA|
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(Deschenes et al. 2009)? j= Al
Ax7)ze] TR Al st A4 AlES & 4= FIAIEE AR Qlal7|Tto] et
10714 A& 7&‘%}3}01 Z7Jote] =8¢ (month of birth)& =
Artste] ArgReE Ak
ZQ ?’;tﬂ—’r—i% 272 Hskst 24872 (log birth weight) ¥ A 4|5 &4 o
(7‘] A%, low birth weight)olth. AH|%2] 713 Z43x1%0] 2500g M|kl
Lo, SHatolpuld AL ¢ B4 B 20731 2] Ao} 71-e-d] 4.05%¢%]
84% o] A& ZAJolo|m (A HRO| Pt 2APXEL 326kg), FHEo|Zud
ZAM] 74 BA) FE 10907 7HeH] 398%¢] 430] AAH|E SAYoHEA FE
o] Pt YA EL 322kgd))o|TH<E 1> FZF). HPoAE 39 s 9o
ofg] 7HA S SAHSRE ARESIQITh 41 @ue Alore] Bofidt 2|9 «Ejo
WA RIS ARSSte] Ao, AR E/Jo] AT vl TEEA]
%= QTS A O Shoksalld 2ALY] Beolle 24800 S4U %
7} 2008 G o]0 anE A= T, A1 Gt FASHIATE 71 T2
9] BA &)= ARSI, 941 AAdote] &8¢ (month of birth) 1173
RIE ARE8to] 7%/ (seasonality)of] T G % SAsI oH, oL 9] w&
% 2 o)) 2RI o7 5) 52 BASAL B oA A9 o
9)o] 3 EZ 2 2 clustered standard error)Z -85}

<KED7|XEAZ

DM ==
A= 200] 02 71x]

2) Deschenes et al.(2009)9| Ct
M IIX] 7|1E 2 25 S,
25~45 S|, 45~655% SHM,
65~85 SIM|, 85 SHM| 0|4
O BRL|0, 2 ¢70f|M= 0]
£ MM 2= 2 gHitsto] M a5}

gh=otsIdel < ofmL(|
L] &2 Ediof gt Z2

sh=otsmd sh=2olzud
T g4 HEHRL e HEEHER}
ots ME 3.26kg 0.41 3.22kg 0.44
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39) India - Union Budget 2020 presented to Parliament - corporate tax (03 Feb. 2020), News IBFD
40) KPMG. https://home.kpmg/us/en/home/insights/2020/02/tnf-india-tax-proposals-in-union-budget-2020.html, Z4AHXt: 2020. 2. 25.

41) 2I5F BHAFA| 2F 412421212020, 3. 3. DHOKZ |FE 16.47/2))
42) I3} Bk A| 9F 165242121(2020. 3. 3. OHOH7 |=E 16.47/2))

43) KPMG. https://home.kpmg/us/en/home/insights/2020/02/tnf-india-tax-proposals-in-union-budget-2020.html, Z4AHXt: 2020. 2. 25.
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44) EY, https://www.ey.com/gl/en/services/tax/international-tax/alert--india-releases-the-2020-21-union-budg et, Z4AHX}: 2020. 2. 25.
45) EY, https://lwww.ey.com/gl/en/services/tax/international-tax/alert--india-releases-the-2020-21-union-budg et, ZAAHIX}: 2020. 2. 25.
46) India - Union Budget 2020 presented to Parliament - personal tax (03 Feb. 2020), News IBFD
47) India - Union Budget 2020 presented to Parliament - indirect tax (03 Feb. 2020), News IBFD
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48) China (People's Rep.) - Tax exemptions for preventing and controlling current novel coronavirus outbreak announced (10 Feb. 2020), News IBFD

49) China (People's Rep.) - Deadline for filing tax returns extended (31 Jan. 2020), News IBFD

50) OECD (2020), Statement by the OECD/G20 Inclusive Framework on BEPS on the Two-Pillar Approach to Address the Tax Challenges Arising from
the Digitalisation of the Economy - January 2020, OECD/G20 Inclusive Framework on BEPS, OECD, Paris. www.oecd.org/tax/beps/statement-
by-the-oecd-g20-inclusive-framework-on-beps-january-2020.pdf.;OECD, http://www.oecd.org/tax/beps/international-community-renews-
commitment-to-multilateral-efforts-to-address-tax-challenges-from-digitalisation-of-the-economy.htm, Z4A1IX}: 2020. 2. 26.

b4 2020. 3



- IF Fo]ZE52 OECDY Pillar 1, 20 244
O = Felstals

B Pillar 1 5 F<Ho) B8fo, IHAHE HiE

mEd 5 A 2AS TS0k T4 7|99
YA H] AARY - AH AT A o) 22
ol9] F, B/dolS ALJskal F-e &1} 0]]g
A RE(AZ 7] 7) S =Z&(Amount A)3}
of =7PH Hl7]Eo] wet AlgAaA Ao T

nj o] A AJSE ‘Njo] = 3 (safe harbor)” 74
9 o= A HE Fof 9lon 2N £

92 Ak A BAE FAITH: IF Zol

=4

250] 92 o] ARS

Amount C A4} #HE B2 A

Amount A APgol] 1014 TAITIAAS] He) T
= Hhok Amount A2] Hj

Adst AEg Mefshe
S

ol 494 245 Jefshs {et 5ol A

o]

g Qo) tigh HREA Q1 9Fo)7} o] £
A5 (Income Inclusion Rule), THA|A
A3t 774 (Switch-over rule), A L&2H] & &
A £l 4 (undertaxed payments rule), &
Az s wjA| 17 (subject to tax rule)9]
47} 740 olof| st

- BT ARAQ 7% ARl 27149 =9

B OECD+= 20204 2¢ 13Y OAEAM & Al A

1dogeio] Al a7t Zidigiar 2o s

73

HAGA Ej o2 Qlste] 2= RIQIA| Al

£ ok 4% Z7H A0 = g™

-9 2492 pillar 1, 27} B%E A8, 71¢9]
S} glth= 7P sto] o] R &l

A2 27 2 Fel: YEH HEAL

i3

[OECD - siel2 82 B2l olH7}2 sto|=afel

HF

H]

B OECDE 20204 2¢ 119 &fe]+g7 el =at

olA7H4 FholEetel

o
.
=~
K
%

W Pillar 2 228 A HA|of] Bstod, 4714] 7] & B HINE s 23S M 7Y Fem

51) OECD, http://www.oecd.org/tax/beps/webcast-economic-analysis-impact-assessment-february-2020.htm, ZAX}: 2020. 2. 26.

52) OECD, http://www.oecd.org/tax/beps/oecd-presents-analysis-showing-significant-impact-of-proposed-international-tax-reforms.htm, Z4A1X}:
2020.3.3.

53) OECD (2020), Transfer Pricing Guidance on Financial Transactions: Inclusive Framework on BEPS Actions 4, 8-10, OECD, Paris, www.oecd.org/
tax/beps/transfer-pricing-guidance-on-financial-transactions-inclusive-framework-on-beps-actions-4-8-10.htm, ZAX}: 2020. 2. 26.; OECD,
http://www.oecd.org/tax/beps/oecd-releases-transfer-pricing-guidance-on-financial-transactions.htm, Z4A4IX}: 2020. 2. 26.
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54) KPMG, https://home.kpmg/ca/en/home/insights/2020/02/oecd-final-tp-guidance-on-financial-transactions.html, Z444
55) KPMG, https://home.kpmg/ca/en/home/insights/2020/02/oecd-final-tp-guidance-on-financial-transactions.html, Z444
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1)  https://ec.europa.eu/commission/presscorner/detail/en/IP_20_316

https://ec.europa.eu/commission/presscorner/detail/en/qanda_20_307
https://ec.europa.eu/info/live-work-travel-eu/health/coronavirus-response_en
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Jekejor 4% Vgl P o020

%, 22 9 7o) B3 0FAY 24 4E

b X EU TRQIRSl= o 43 ZHXT (A2 SUEY, s TY, 0EF

3] 9] £01(2020. 2. 28)% Y, ke Ha)s wEst

* the Decree-Law of March 2, 2020(i Decreto-legge 2 marzo 2020) (ABA) ArF oz & AA = kool &
(F3F) 2 4 WHOZL A A A v/ gAE] At JEAE AL e, 2020~20214
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3)  http://www.governo.it/it/approfondimento/coronavirus-il-decreto-legge-2-marzo-2020/14225

4) Bertonico, Casalpusterlengo, Castelgerundo, Castiglione d’Adda, Codogno, Fombio, Maleo, San Fiorano, Somaglia, Terranova dei Passerini e Vo'

5) EU ZIeti®|2lg], https://ec.europa.eu/info/publications/european-economic-forecast-winter-2020_en
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_232

6) ZE= 2018F2E AMTYS 7|E A 35 YHOM o 43| ARE UEE HESIU2N, AS1 01E HLU2 St 1L MHo= GDP MEEDt
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ZXx{: European Commission, European Economic Forecast, Winter 2020(Interim), 2020. Graph 1.5




<E1>|E XY A EU 7t ZHHY

AR GEE AHXIETL HEE
27} 2020 78 ®at 2019 7} ®gf A 2020 H= ™2k | 2019712 Y
2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2020 | 2021
7o 14 12 1.0 11 1.0 1.0 12 14 15 14 14
= 06 1.1 1.1 04 1.0 1.0 14 15 16 12 14
O|AEL|O} 38 2.2 24 32 2.1 24 23 21 21 21 2.2
of= 57 36 32 56 35 32 09 1.0 13 1.1 14
mEIES 2.2 24 2.0 1.8 23 2.0 05 07 09 06 09
EST) 2.0 16 15 19 15 14 0.8 1.2 13 1.1 14
ZA 12 1.1 12 13 13 12 13 12 13 13 13
o[Ehz|o} 0.2 03 06 0.1 04 07 06 0.8 1.0 08 1.1
HE=A=ES 3.2 28 25 29 26 23 05 0.8 12 07 13
2tEH|o} 21 23 2.4 25 26 2.7 2.7 2.3 2.2 25 2.3
2|EotL|o} 39 26 24 38 24 24 22 23 21 2.2 21
Edg=2g 27 27 26 26 26 26 16 17 19 16 19
2E} 45 4.0 37 5.0 42 38 15 15 15 17 17
Hgat=e 17 13 13 17 13 13 27 14 15 14 15
QAEZ|O} 16 13 13 15 14 14 15 16 15 16 16
za2gZt 2.0 17 17 2.0 17 17 03 1.0 13 1.1 14
Z2H|L[o} 25 27 2.7 26 27 27 17 19 2.0 1.9 2.0
Z2H}7[0} 23 2.2 26 2.7 2.6 2.7 2.8 25 2.2 25 2.2
zRIC 16 15 1.0 14 1.1 1.0 1.1 14 15 14 15
Euro area 12 12 12 11 12 12 12 13 14 12 13
£712|o} 37 29 31 36 3.0 29 25 23 19 16 21
A2 25 21 22 25 22 21 26 24 2.0 23 2.0
elop= 21 15 15 2.0 15 16 07 14 15 13 14
EE = 3.0 26 23 29 26 24 0.8 15 17 14 15
712 49 32 2.8 46 2.8 2.8 34 33 31 31 3.0
Z2ts 4.0 33 33 4.1 33 33 2.1 27 25 26 25
2nfL|o} 39 38 35 41 36 33 39 34 33 35 34
Al 12 1.2 15 11 1.0 14 17 14 16 15 16
EU 15 1.4 14 1.4 1.4 1.4 14 15 16 1.4 16
¥z 13 12 12 13 14 14 1.8 17 2.0 2.0 22

ZX{: European Commission, European Economic Forecast, Winter 2020(Interim), 2020. Table 1, 3.
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@)  OECD

OECD

B IMF 34, AA 2 S 3502 I 21}

2] A7F=-19(0]8}F COVID-19) thSo) st A W 20199 3x 27| A3E3} A4 DR (Growth and

) w0 economic well-being) 7| #3%(2020. 2. 6)"
Kristalina Georgieva IMF &A= David Malpass OECD<= & AFrE©] GDP &l #alo]
AL 29} TE O & COVID-192 18t ol AN okt e A FE0| AFRFES] HAIH
20) W23t AAA 2ol thee £0)7} Ho] L
Qe Ul o) AR BERe WA 5 A 2

9)
10
1)
12
13
14

= L=

IMF and World Bank, “Public Sector Debt Definitions and Reporting in Low-Income Developing Countries”, Policy Paper, 20/005, 2020,
https://www.imf.org/en/Publications/WP/Issues/2020/01/31/Riding-the-Storm-Fiscal-Sustainability-in-the-Caribbean-48950

IMF 3|@4=30] IMFOf| 7| 8&t if ZHE|= SXFEN fE= O L2t ZHZ0|Lt R SS 7|Eo= AME &, ZHA 727t H|%st Liztete]| H]
n SE 5510 2|BX s ZNE Mgt SA2 OIS E3

(0.50 X GDP+0.30 < Openness +0.15 < Variability +0.05 < Reserves)mrressionfador

(541 EX{: https://www.imf.org/en/About/Factsheets/Sheets/2016/07/14/12/21/IMF-Quotas)

FE N o1t 2, HiEEAlof| LSt HER P o= 5EHNICE AAIE
https://www.imf.org/en/News/Articles/2020/03/02/pr2076-joint-statement-from-imf-managing-director-and-wb-president
ZISRHA| = (Rapid Credit Facility; RCF)2F 41452 8X|=(Rapid Financing Instrument; RFE S X2
https://www.imf.org/en/About/Factsheets/Sheets/2020/02/28/how-the-imf-can-help-countries-address-the-economic-impact-of-coronavirus
OECD, http://www.oecd.org/newsroom/growth-and-economic-well-being-third-quarter-2019-oecd.htm

OECD, Households' economic well-being: the OECD dashboard(http://www.oecd.org/sdd/na/household-dashboard.htm)
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ZX{: OECD, “Coronavirus: the world economy at risk,“ Interim Economic Assessment, 2020., p.10
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19) OMB(Z2|0|AFK]), https://www.whitehouse.gov/wp-content/uploads/2020/02/budget_fy21.pdf
20) O] gHokat https://www.whitehouse.gov/briefings-statements/press-briefing-acting-omb-director-russ-vought/
21) Better Trade Deals / Preserving Peace through Strength/ Overcoming the Opioid Crisis / Regulation Relief / American Energy Independence
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EX{: OMB, Fiscal Year 2021 Budget of the U.S. Government (Table S-9), 2020. 2. 11.
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22) social security payroll taxes (social insurance and retirement receipts category)

23) Table S-8. 2020 Discretionary Overview by Major Agency (Net budget authority 7|%& / FE £X|= 2|3 3} 0ot £X| 7|F)

24) O] 8okt https://www.whitehouse.gov/briefings-statements/press-briefing-acting-omb-director-russ-vought
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-gA o] gk HA thH] A2 S vig Y]
Ao} 71ek B oAk 9 AERZ(income
security) o4k ' ojH] sheh

ZE*{: OMB, Fiscal Year 2021 Budget of the U.S. Government,
Table 24-1 Net outlays by Function, Category, and Program.

- (OJFAZ)™ FY2021 A E(R0IAAE 2]

© A thH] 08% 2713 4% 82009 ge] A
(F7H4T) FY2020 75 2520 (debt held
by the public)+= HH (162 8,0309< 2|, GDP
oH] 79.2%) tiH] 6.4% Z7}8 172 88109

2020.2.11.
2](GDP tiH] 80.5%) A%
<H 4> CBO Of|At7|=M VS OMB CHE 3 ofjAtot
(CHR]: 3|HMIE 7|F, eigtztzy)
Ay xe
M =t
2018 | 2019 | 2020 \ 2021 \ 2022 \ 2023 \ 2024 \ 2025 \ 2026 \ \ 2029 \ 2030
Ofl A EEF (MAE)
OMB 3706 | 3863 | 4086 | 4359 | 4657 | 4924 | 5182 | - | 6059 | 6378
29 3330 | 3462
CBO 3632 | 3816 | 4001 | 4206 | 4382 | 4562 | 4851 | - | 5545 | 5745
| ome 4790 | 4829 | 5005 | 5105 | 5208 | 5451 | 5663 | - | 6309 | 6639
NES 4109 | 4447
CBO 4647 | 4816 | 5117 | 5325 | 5534 | 5877 | 6184 | - | 7012 | 7487
g |OMB | | | 1083 | 966 | 920 | m6 | 552 | 527 | 481 | - | %0 | 26
Hxt | o 1015 | 1000 | 1116 | 1119 | 1152 | 1315 | 1333 | - | 1466 | 1742
o) |OMB | || 7881 18912 | 19891 20688 | 21284 | 21848 | 22362 - | 23604 | 23892
: 5750 | 16,
M2’ | o 17855 | 18886 | 20,066 | 21,248 | 22453 | 23827 | 25196 | -~ | 29667 | 31447
Of|AF =2F (GDP CHH| %)
OMB 67 | 165 | 166 | 169 | 172 | 173 | 173 | -~ | 176 | 176
AO]|
29| 165 | 163
CBO 64 | 166 | 167 | 170 | 170 | 171 | 176 | - | 180 | 180
| oms 216 | 207 | 204 | 198 | 192 | 191 | 190 | - | 183 | 184
INES 203 | 210
BO 20 | 209 | 214 | 215 | 25 | 221 | 24 | - | 27 | 234
g |OMB | | | 49| 41| 37 | 20| 20| 18 | 16 | -~ | 07 | 07
X cgo | T ' 46 | 43 47 45 45 49 | 48 | - 48 | 54
291 | OMB 805 | 810 | 810 | 802 | 785 | 767 | 748 | -~ | 685 | 661
: 778 | 792
A2 | cBo 808 | 820 | 839 | 856 | 873 | 894 | 912 | - | 92 | 983

1) AR = FRUEAHHE H2lst AU R # 25 20|
*CBO 7|&M T 2020. 1. 2 / OMB CHS & OflAtRH 2020. 2. 1. 2
Z£X{: CBO, The Budget and Economic Outlook: 2020 to 2030, 2020. 1. 28.
OMB, Fiscal Year 2021 Budget of the U.S. Government (Table S-9), 2020. 2. 11.

26) Table S-4. Proposed Budget by Category 7|&
27) FY2020 QbR -2 HE LA H|2|
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%) 2715t 51298 (FH|-8-2 5322
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° (A FY2019 IR AP A2 @EF
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g2 S7H24.7%)%
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= °F 4,607 2jo] 5 HY

L
R

12 44519799

T2 HIE 7k IYR 22l EXHIE(21009Hz), HUSX|E Y& 2YHIE2 AYS T H AT oig 2 HIS(federal
(79.8Ct2)- A5 A (62 64 LR)Q| SEX|Z2 L J|E} H] employee & veteran benefits liabilities)0| & HISS AHX|5t
& S°l 370 712 2 9lon, AaFe MYHRl= 2R g

<E 5> & 2GHIS(RAF2))2t Y™K EHZF2) |2

(9l ot %)
e 2018 2019 =2 U2
% 22 H|2(net operating cost) 1159.0 1,445 286.1 (24.7)
Federal Employee and Veteran Benefits Payable @ 282.2 458.0 175.8 (62.3)
Insurance and Guarantee Program Liabilities @ -32.3 24.3 56.6 | (175.2)
Environmental and Disposal Liabilities @ 112.8 18.1 94.7 | (-84.0)
Taxes Receivable ® -7.8 -89.1 -81.3 | (-1,042)
Timing Differences - Credit Reform Costs ® 5.0 453 403 (806)
Other, Net @ 20.1 4.1 -16.0 | (-79.6)
Subtotal - Net difference: ® = @+-+@ 380.0 460.7 80.7 (21.2)
siZ2ZF0| 2| ™= XxHbudget deficit) @ = @D - 779.0 984.4 205.4 (26.4)

ZEX{: 0| Z{LE, FY2019 Financial Report of the United States Government(Table 2: Net operating Cost vs. Budget Deficit), 2020. 2. 17.

[32 7] 0= $iSF MHYHRILL & 2YH[ 0|
(EH91: Ajofera], B7l)

U.S. Budget Deficit & Net Operating Cost
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EX{: 0] 2, FY2019 Financial Report of the United States Government(Chart 1 - U.S. budget & Net Operating Cost), 2020. 2. 17.

ST MYEAL/ 0= 28

28) FY2019 Financial Report of the United States Government
29) O] ML, https://www.fiscal.treasury.gov/reports-statements/financial-report/current-report.html
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30) Loans Receivable, Net
31) net PPE(Property, Plant, Equipment)
32) Cash & Other Monetary Assets
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oF A-FNAIES] L] (FOMCO) 9] M=) Kk
B =gom JAH o|F G7 =7t 5 7P =2

3T AR
S BTk B}

33) "public'2 7i2l, 7|, = L XYL, ofdiz=H|28(FRB), 2|= & 2! HIHEE 2 (outside the federal government) 7|22 S55tH= 71

34) Bipartisan Budget Act of 2019(P.L. 116-37)

35) BEA, Gross Domestic Product, Fourth Quarter and Year 2019 (Advance Estimate), 2020. 1. 30.
https://www.bea.gov/news/2020/gross-domestic-product-fourth-quarter-and-year-2019-advance-estimate
CHE Xl AX|XHEL|2S], United States GDP Growth Continues Exceeding Expectations, 2020. 1. 30.
https://www.whitehouse.gov/articles/united-states-gdp-growth-continues-exceeding-expectations
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(EH9l: ™ 27| o] % Hat, AREY, d8)

Q1 Q2 Q3 Q4 A Q2 Q3 4 Q Q2 Q3 Q4 A Q2 Q3 4
2016 2017 2018 2019

ZEX: BEA, Gross Domestic Product, Fourth Quarter and Year 2019 (Advance Estimate), 2020. 1. 30.

W 23] 319, F| 2 E 2|3 (Puerto Rico)* A7 % o WH AR o] 3t Z7HE|AALE ARE
A e Yot TFF7 LR HR. 5687) B2} O ZH, ole} T RO TS e AV}
9]A(2020. 2.7, H AL o) o] Asle] LA o2 79| A

F7o e WS Q) WE =zt B S S A H
A GALs] W oA Q) FF HH ALY 5 E2im (jE212 201919 22 1520 2019 FHE AS
_ - - - Off 10 MY L ZTHIAAENE MZSIAS
o] A B g AYe Y3l = 469 74T
9219 ojAto] HjAE o] Q1S o Z7MPIAFE] A M ET} o] Foj7 T 9]
3 S oPEL YA ARG H

B EHE g5, i 24 R W 9% A4S Qs AR(FHH)S 389Ld] =5

94 &7100 tf-g5t Z7H AR 1|9 I A oA M 3H(transfer) S Bl T8R= AH*2 4%

]
%2020, 2.13)*

36) Mol= M|=o| 0= XEx|H
37) 2|3| 5k MIE2I2I3], https://appropriations.house.gov/news/press-releases/house-passes-puerto-rico-earthquake-supplemental
38) Proclamation 9844
39) O] BHott ttps://www.whitehouse.gov/briefings-statements/text-notice-continuation-national-emergency-respect-southern-border-united-states
40) National Emergencies Act(50 U.S.C. 1622(d))
https://uscode.house.gov/view.xhtml?path=/prelim@title50/chapter34&edition=prelim
41) 1271 MiE 20F & ZEQHE 20FS 231510 S1tE|X| Rt QU 771 MIE 20k
42) https://www.durbin.senate.gov/imo/media/doc/scan2.pdf

43) 93] A2l MEQIK3], https://www.appropriations.senate.gov/news/minority/approps-dems-raise-alarm-on-trump-admin-decision-to-divert-funding-

from-national-guard-and-other-security-programs-to-border-wall-
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W 0] AYEHA = (Fed), 71558 91512020, 3.3)%
FNAAL D3] (FOMO)& HIAZE 3] 2ol A] 7]
F=9(federal fund rate)E 1.0~1.25%= 50bp

QleFatal M7 - 21HA| FE = &2l % 50bp Q)

&1 L1%2 274

-ul= AAY] 712U o4™e] sy
COVID-197} A &5 s 57711
U

- AL S W] XYY}

(o]

-EXR o7 7|EFes 25bp(AY HlolH] A
E)%) 2 AL} o]H 50bp o]4F 24 20089
12¢ o]Z 121 wto]m® njAHg] Qo)A =H
H 7 9JA] 2008 10€ 0] % 21591

[ol&h- 24k S]

B A4 FY2019 13} 27 A% 9H32(2020. 1.
30)*

0| 4E}Z=H|H| =, Federal Reserve issues FOMC statement, 2020. 3. 3.

WA LA, 20208 AAANA(SH ZE, W

(2020. 1. 31)*®

FY2019 A|1x} ¢ 2keto] HEOM 2 =3
=3t

- A B BE T oA - kA BHi 2% 3086241
- 715 Y A3 E Hold= 3o 24 A

9173939l

R EEEEERESE e FTE
oFE UTHE AATY §4 @ 4 1%
771990

FY2019 3740l4H2 437] “ZAAIcia Aleyat 3

At o, FAREFES 27 A 2
1,69293:MS A

o] 9ol FUEAPAFEZE-DI] Ao 32229
e} o ik 27} WRANUGFAN | RFEHS
Aol 9509%01€] A& FTHE- WA Z)
A

[ZIEH

2]

7N A] - A TA
- ghEm S0 sl E9lojge] BAgle] 25

1t

2AE Agstm, 71E HRE b 2R

https Jlwww.federalreserve.gov/newsevents/pressreleases/monetary20200303a.htm
0| Q18f2=H| |, Decisions Regarding Monetary Policy Implementation, 2020. 3. 3.

https://www.federalreserve.gov/newsevents/pressreleases/monetary20200303al.htm

45) https://www.federalreserve.gov/monetarypolicy/openmarket.htm

46) H|IF3|9l= 2019 10 4; 2014 38 42 20131 108 162 S| 7HZ|El HE AUS
https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm
https://www.federalreserve.gov/monetarypolicy/fomc_historical_year.htm

47) M2A, https://www.bb.mof.go jp/hdocs/bxss010br1.html

48) MDA, TS 2 FERIHIE (£ ) D4 > b, https://www.mof.gojp/tax_policy/publication/brochure/zeiseian20.htm
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- A9 NISA(RATEAH]THA) =S 2042 Qlol thaff A 7)ehE 1718 9%
7] 58 A7, o] NISAE 2023 A& - AFE dUidE A5 BEE AvA9] o)
- 7199 MAAFAE 5o Nl e Al YA FAA = 473t
A Ze 24 - FRAEFAE AR
+ 71o18(DC) A= 7193 71 = A|THA
(iDeCo) <] 7t 7Fe 91 BF L 5 - AS|AL G 9 4] FEE Fo gA4H 2A)
NAIAI7] AL gl 5 39 o8 &
- PAAA T 714 7t
- A -m]o] SR (fik - AA| i) -8 3 W U ZHE e A A 222020, 2. 20,
- ZHOEPHS Foll st 7Rl 7)1 H =X (BA 712) £E0] FAIE Holal glom, A=
- AR FETA AHE e SAOE AI7E AlSA| AL YA kst
HAA| 3 57|25 Holal Yl
- QFo|eH|o]d o] wHE A - 18- A% JiMo] AlGE = Thed 4
+ 20204 4¢ 195E 20224 3¢ 319714, Aol gats ANkt 3l&o] A|&E AR
717t & QEo|Ho]d gxdof| sfdet= 7T A G, AE FZE2L Hlolg| A7} el F
Hix] 7199] FAE AERS A A5 Aol n) %] = Gl FT D7 s
A9 25%5 ~A5FA T - 7§ &H]= HHEAIE KHo|al 9lS. 7HA4H]|
- B2 9l A EX1E 5 24 = 20199 3AHE7|0] 0.5% Z713F ) 4AHE
« Q18] EHAAZA] Sl st 24 7N 5 71 AHAlE Vol e 48 vk 3 EF
- AAGAA = A= Soll 2&] 27] ] 2.9% ZastPoLt, A
-5G £9 E31 AIA| 4 W AHAE 1 HE 79I AH]= 2014 1
AH]THA B710) 2.0% S0l F 3270 4.8% T43
- SN A E e A o] g
- Aggdddol] olgule g AR (33 71E293]) sYERAN 2 PR E A
ol H =& HAAE AH 8] -1y tEdold gES 43| ot

49) HIX{7 | FXt ZXIS ISt HRIEXIZ Lo THEH Mid|ed R =X
50) 7|Y¥3E MHIE stk HMl =H|Z 7H5510] IMst= H
51) LHZIE, https://www5.cao.go,jp/keizai3/getsurei/getsurei-index.html
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https://www.bmwi.de/Redaktion/DE/Pressemitteilungen/2020/20200129-altmaier-legt-jahreswirtschaftsbericht-vor.html

53) StWG; Gesetz zur Forderung der Stabilitat und des Wachstums der Wirtschaft
54) 2019\ 92 9 AYHL = CIX|H 20| AKX H8S YX|stHA &itls
Al(IRLTHRE, 2019)

ETsl7| 2let HEAA Sichs), £t 7 &

o

SHZ ZAH40H




<& 6> ZHNEET UYUE 30|

(EF91: %)
= 20184 20194 20205 (F2Y)
AMZIGDP MEE 1.5 0.6 1.1
AHYE 52 5.0 5.0
QIZEAH] 13 1.6 1.3
AH|EX} 4.4 0.4 0.6
AMEXL 2.5 38 21
= 21 0.9 2.0
¢ 36 1.8 3.2
EX: AH|AX|S, Jahreswirtschafisbericht 2020, 2020. 1. 29.
AM3E 7 xstal o] & gl Al 5o = | oije] 141992 AL Hl2l49)e
AIAA W3 AR B 7 o g2 1919 & F9 A9 o] 01972 S71t
9] 40% mIRtO 2 [AJsfjof SHrial A
[ZIEH]
l] maA 2019\ 457] ZAIHE LE2020. 1. 31)%
20199 487] ZF20] BAGGES 327
[oflAt- At S] (0.3%) thH] a3t -0.1%E 7123191,
20199] A7 37452 A tiH] 0.5%p ot
W oAk 2019 SlAt A Y} (2020, 2. 4)%) 3 12%E 7|12
20199 ZF A0 A A A = 9289 F- 22 M -7H] AR|AEQ] 57 57} 387] 0.4%9]
ojH] 168972 S7Fg A 487) 02%E, 214X A (GFCF) ¥
- 20199 A8 A &L 3980922 A thH]| SHeS 387] 1.3%0)A 4877] 0.3%= Tha
732 71t =35
- AU 3,011%F22 9 tiH] 1279% « FU429] GDP 7|oEE 0.3%p= At
2 7rast E7] thH] 04%p 4ast
o BIPMAAl o] Fras] 2AeYS A - 5E 27188 387] -0.3%00A] 457] -02%

55) IZEA Of|AF=, Situation mensuelle du budget de I'Etat au 31 décembre 2019
https://www.performance-publique.budget.gouv.fr/actualites/2020/situation-mensuelle-budget-etat-31-decembre-2019# XkDWmGgzaUk
56) ZZHA E24A, Au quatriéme trimestre 2019, le PIB baisse légérement (-0,1%)(https://www.insee.fr/fr/statistiques/4299215)
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<E 7> FY 2019 Of|AbE!sH Zda}

(9] HRIRE, %)

2018 ChH|

T E 2017 2018 2019 20194
& £=X|(Solde du budget général) -73,748 -76,906 -96,912 -
M X|E(Dépenses) 386,935 390,692 397983 1.9%
M4l (Recettes) 313,589 313,786 301,071 -4.1%
E9435]7{|(Solde des comptes spéciaux) 5530 823 4,075 -
E 20§ 2KSolde des budgets annexes) 150 82 - -
ZEX™H4=X|(Solde général dexécution) -67668 -76,002 -92,837 -
ZX: SITUATION MENSUELLE BUDGETAIRE AU 30 décembre 2019
<IE 8> FY2019 2| ™K& 2 1™ 2!
(Chel: Hete 2)
= 2018 2019 SHE
N PSINE 390,692 397983 19
HEX|2/(Dotation des pouvoirs publics) 992 991 0.0
QIZ4H| 129626 131,641 1.6
2| 54,036 53,495 -1.0
AR 41,541 40,256 -3.1
SAXIE 11,811 12,412 5.1
YN RIE 90173 95,751 6.2
28 &= (opérations financiéres) 1,544 1,522 -1.4
LN o|tZ 2 fEAY 2EZ 60,970 61915 15
WSS 313,786 301,071 -4
ZM 295,392 281,289 -4.8
ASA 73,010 71743 -17
HRIA| 27386 33466 222
OAX|RIZ A 13678 13,378 -22
HIHR|A| 156,729 128977 -177
7[EF ZMI= 24,589 33726 37.2
N2l 13,886 13,967 0.6
&{247|Z(Fonds de concours)” 4508 5815 29.0

1) YA X|E0f 7]|0f5t7| 2IaH 7HRI0|Lt lo] Eeish=
Z5: La situation du budget de I'Etat, Au 31 décembre 2019

SELIREEE
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2 XYEEEIH(LOLF)

M 172 M 2eholl Y E M3l 2EE
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W 2018 2019

Janv. Fév. Mars Avr. Mai Juin Juil. Ao(t Sept. Oct. Nov. Déc.

ZX: La situation du budget de IFtat, Au 31 décembre 2019

2 AF Aoy 387] A% A FA
£ Ho|il Qlom, £9] Z7HeE 3271 0.6%
ol 457] -02%Z 0.8%p 5}t
« thQFYJ 2] GDP 7|9 %= 0%pE e
B =X EAA 2019 4327] AHPE 2 (2020.
2.13)%"
© 20199 427] ZZFA AJEL 81%= 4 27
thH] 0.4%p, Md 57] the] 0.7%p se}et
- 15~24A] AAEL =713 01} 254 o)A} Q11
o] AYES A

-1 o) 9l 0 A9 AR Q159 v

oiN

100 |— -#-2018
110 {— ~#- 2019 =0
- ] [¥]

Janv. Fév. Mars Avr. Mai Juin Juil. AoGt Sept. Oct. Nov. Déc.

& Uehgs

A7AAEL 32%=2, A 27 ¢
H] 0.2%p, A &

7] tjH] 0.4%p 7+

B 7 HE, FY2019-20 787 ollakHSupplementary
Estimates 2019-20) 23£(2020. 2. 12)*

A2 HER X|E Hete st MEoIte Hyst, S4 of
= 2214 F71AH oA Supplementary Estimates)2 HAGH 24|
Z0j|AHK(Main Supply Estimates, TEE 20| 2HE)0|AM EF-E X|

AstS 25

HH)I'

57) ZEMA E24A, Au quatriéme trimestre 2019, le taux de chdmage passe de 8,5 % a 81%, 2020. 1. 13.

https://www.insee.fr/fr/statistiques/4309346
58) HM Treasury, Supplementary Estimates 2019-20, 2020. 2. 12.

https://www.gov.uk/government/publications/supplementary-estimates-2019-20
House of Commons Library, Revised Government spending plans for 2019/20, 2020. 2. 25.

https://researchbriefings.parliament.uk/ResearchBriefing/Summary/CBP-8829
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(EH9]: ™ 27| ChH] %)

e 2019 Q1 2019 Q2 2019 Q3 2019 Q4 2018 2019
GDP MEE 0.3 04 0.3 -0.1 17 12
o ENG 0.3 03 0.4 0.2 0.9 12
ESEENG] 0.2 04 05 05 0.8 13
ENHXHEHM(GFCF) 05 13 13 03 238 36
& 03 -0.2 -03 -0.2 35 18
£ 12 -0.2 0.6 -0.2 12 23
cop ¥ 0.3 05 0.7 0.3 13 18
710{= TWDEX} 0.3 -0.2 -0.1 -0.4 -0.2 -0.4
%) CHo|s o -03 0.0 -0.3 0.0 07 -0.2

FNAEZFHOIH
2) Gross fixed capital formation(GFCF)
3) HEX A2
EX: Z¥A 77, 2019.10. 30.

(EH21: %, %p, )

= 2019 Q3 2019 Q4 =g f%ﬁiﬁf

™ 27| ch| i Ch| SI= S
HAE A 85 8.1 -04 -0.7 2424
15~24M| 193 20.0 07 0.7 568
25~49K 79 7.4 -05 -0.8 1327
50M| 04 6.3 5.8 -05 -06 528
=L\ 86 8.3 -03 -0.4 1,267
15~24M| 206 20.8 02 13 323
25~49K 77 73 -04 -0.7 666
50M| O] A 6.4 6.1 -0.3 -0.1 279
0ix} 84 8.0 -04 -0.8 1156
15~24M| 178 189 11 -0.2 245
25~49K 8.0 76 -04 -09 662
50A] OfA 6.3 56 -07 -1.0 249
7| MYE 34 32 -0.2 -0.4 965

EX: ZA EAF(NSEE), 2020. 2. 13.
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F7VE7 ot AR FQ WA YY
- = - 1 3 H A==
-FY2019-20 A& (Total Resource and NHS(National Health Setvice) 2k2 A& 37,

- A W A oA = =y R=Ke})
Capital in Estimates)& A2 TiH] A BLH] TR0l E 5 HAAARS A R
%

116991512 Z013t 74680192 2 T AT A G205
- 1] ik o] B o 140jrte S0

o B A &35 (DEL)* = EA|ZAl of -
b 164010+ SE ZolE] 3696209405, & - Thomas Cook &3 Fwof whE 23] H|-&,
2FEHE) A 2 (AME)®e B A Z oAb ty] Crossrailo] tgt §4 & & & Al S
- 0] Qlo|&= YR B0 thet HAE T H

984932 = ZHE 310492 =9)

« & H9 4t A& (Total Non-Budget
Expenditure)™& EA| o4l thH] F 219
e SAqH 6699 =9 [7IEH

- FY2019-20 & &3 A Q 9(Total Net Cash
Requirement) 2 EA|Z&dj4t thH] 13690} W= AR, AA Rd= 98 A AFF9F

3]

S Z9F 532790kt 2 (freeport) 2 AE] ¥3#(2020. 2.10.)%

<E 11> FY2019-20 E714H™oiAret 712

(i) wotmte)

ag EY2019;-20 FY2019-20 FY20;19-20
= AT A=l a) 2L (b) =8 A2l@)+(b)

Hx{ X|&3HE (Departmental Expenditure Limit: DEL) 353160 16,393 369,552
Q1742 |X|&(Annually Managed Expenditure: AME) 211,980 98,425 310,405
Z2=0]| M (Total Net Budget) 565,140 114,817 679,957
= H|0j|AF X|& (Total Non-Budget Expenditure) 64,751 2131 66,883
ZEX|=(Total Resource and Capital in Estimates) 629,891 116,949 746,840
512 Z=0| 2 (Resource to cash adjustments) -110,858 -103,300 -214,158
ZE3iz3 A% (Total Net Cash Requirement) 519,033 13,649 532,682

59) Departmental Expenditure Limit(DEL): Spending ReviewOf|lA] 2l 3~41A 7|71H0f| CHSH £XE X|E A$to2 22 |=|= X 758t X &
60) Annually Managed Expenditure(AME): AFS|HEIX|S, MUZH| S 48 F=E&(demand-led) T2 I2H0|| LS X|E2 0|Z0|L} SH|7}H| WX 01242 X|S
61) H| 2537 [7HNDPBs)0f| Cigh &2 (grant-in aid)zt 20| MS0i|itS Sl SQIoHK|2H £AME X|S6Heet oI7 a2 K|S0l ZEHE(X| b= X|Z
2) Oflite] XSS HElst| flsh FX{0IM HREH 515 722 &AIE 2|0|
63) Department for International Trade, Innovative new Freeports across the UK as Government lays out plans to boost economy, 2020. 2. 10.
https://www.gov.uk/government/news/innovative-new-freeports-across-the-uk-as-government-lays-out-plans-to-boost-economy
Department for International Trade, Freeports consultation, 2020. 2. 10.
https://www.gov.uk/government/consultations/freeports-consultation
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9] 7135 ZA3}7] Qo F= Ao Ho) - o] Qloll& T JPEAE A, Qe A

1071¢] 4141 AHf-F7S 7WAEE AZY Qg 27t A7 A, AH{FAE 1 2199

*0| 82 Z2 Falo] et ZM HERI M2 HAEIRe™ 2z AT Y3 AA AR, FAH AL

- A & (freeport) > oEF A S HHE A &5 7S AT 4 e dedd 8 =
T 18E Agshs oo P Hg 9 o B s A
Al A ekt Bk A 73 241 BN (&% 47) 202190 Y& 78] flal 9
A 17 &3t 55 0 A% A oY HAE AA, 3 A ARRGE

- YAIAQI B 2Y A FRAEE 2733 79, o THAZ YxT 9
g, FAE AaLsto] @ M Aol 11
s +d = AEE G

Ol &3 F= Aol HjzY el 71944 Al *: =

T ARE FESt] A FE, AGAR] A

7, BEANE o] & A 71453 52 EEE [ofakZAS]

Eakely

(F2 AE) A A= fA8E AT E 7t BAFE, 20199 ALY 9D A E%9 ASH(iEL

3}, ¥ A 24 55 X3 SfE) 1HE(2020. 2.10.)%

- (NI Aol Bheld o] A 20199 UkZFAH—FEAIETIE) 97
e wu FUAEel 92 dizkA B4 & 19z 38299I¢to.2 M thH] 3.8% Z713H
o, ALEEE B WA HE, dAAE 9 o S R AGEE $U A Hd iy 4
sto] 7hgshe 749 2S5 AstolRt A R, 7} 45%, 3.5% 713t 8% 9,3059¢]¢k 10%
SEol st TA| B Aap kAs) 5 1,077999jero 2 1A

- (&A) AR e AP Qe A4 5 - ZA|51%98- 159 79920 9] oHHE TH] 1%
ot B2 AlaL, F4 A3HE s A e, Z7holal Bl (PR RASAMS 3% 23909 ¢
TEA 1848 HY 55 st 2AHE QHEW thH] 20.2% =71

64) Guardian, UK launches freeports consultation with aim to open first next year, 2020. 2. 9.
https://www.theguardian.com/politics/2020/feb/09/uk-launches-freeports-consultation-with-aim-to-open-first-next-year

65) M| Aae LHS S0l FEE7 |0 IRA2EG0IM, A HE7 IS0t = 1M E

66) = P, http://gks.mof.gov.cn/tongjishuju/202002/t20200210_3467695.htm

67) YPHEE 7|ES o|0jotn] YPtSoilt 2 RMS- (1871 M=)t HIZEA|=I(87] M=H)2= &

68) ZAM|0ll= 27HTIRIM|, 7 |FASA, SN, ZHRIASA, FISM SOl ahg

69) HIZA+oll= BHAMLY Y, WEY7|Z, SH3AUZ, WEMERZ 0l S0| 3l




« BIZFAA|(ENB{ER) ™ 6% 2,346 QHFE thH] 6.3% Z71)

QHEE tir] 1.3% S7h) e oA ok W SFRT 74449 90HHE
- PEAHA (ERATR) 12 2,5629 919t tiH] 182% Z71)

(d tir] 18.2% S7H) - I37)E BE AE 9,5299191¢HHAW tiH|
» ZIHAEA({RLATEE) 3% 7,300 $19t 14.4% Z71)

(A9 o] 5.6% 571
« SAEXARSA| (A LR 2,1959] [7IEH]
QA tiH] 8% 7H4A)
o SAFA RS A (ki e R ) B3 I Z2yHlo]# A-19(0)8 COVID-19) A

4,821 $1QH(E ThH] 0.4% 74 A oY 9 BA B F7F 245 E(2020.
* 2015 FEE] 2018 E7IX| M= LRISZ04k =12 2015 2 5.)75)
152 2,269242(0t 2016 15 96052422t 20174
177 2,5932{9|0F 2018 18% 3,3602{20tf™ g]A% 2= COVID-19 9 2 EA|1E 93]
20194 UuhyFoat A& 23% 88749 o AR W 24 22 S LR
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