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4. Notwithstanding the preceding provisions of this Article, the term “permanent establishment” shall be

deemed not to include:

a) the use of facilities solely for the purpose of storage, display or delivery of goods or merchandise
belonging to the enterprise;

b) the maintenance of a stock of goods or merchandise belonging to the enterprise solely for the purpose
of storage, display or delivery;

) the maintenance of a stock of goods or merchandise belonging to the enterprise solely for the purpose
of processing by another enterprise;

d) the maintenance of a fixed place of business solely for the purpose of purchasing goods or merchandise
or of collecting information, for the enterprise;

e) the maintenance of a fixed place of business solely for the purpose of carrying on, for the enterprise, any

other activityofapreparatoryoratixiiarycharacter;-

f) the maintenance of a fixed place of business solely for any combination of activities mentioned in

subparagraphs a) to e),

ationisof L :

provided that such activity or, in the case of subparagraph f), the overall activity of the fixed place
of business, is of a preparatory or auxiliary character.

4.1 Paragraph 4 shall not apply to a fixed place of business that is used or maintained by an
enterprise if the same enterprise or a closely related enterprise carries on business activities at
the same place or at another place in the same Contracting State and

a) that place or other place constitutes a permanent establishment for the enterprise or the
closely related enterprise under the provisions of this Article, or
b) the overall activity resulting from the combination of the activities carried on by the two

44) https://www.oecd.org/tax/

treaties/beps-mli-signatories-
and-parties.pdf, Z4AHAX}:
2019.8.11.
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enterprises at the same place, or by the same enterprise or closely related enterprises at the
two places, is not of a preparatory or auxiliary character,
provided that the business activities carried on by the two enterprises at the same place, or by
the same enterprise or closely related enterprises at the two places, constitute complementary
functions that are part of a cohesive business operation.

2017 OECD 227 M| Z=2f H5Z= 0| 3T 7HE #AQ| L8 Chent 2Tt

“5. Notwithstanding the provisions of paragraphs 1and 2 but subject to the provisions of paragraph 6,
where aperson i

is acting in
a Contracting State on behalf of an enterprise and hasand-habituatty-exercisesin-a-Contracting State;
an-atthority-to-conclude—contracts, in doing so, habitually concludes contracts, or habitually plays
the principal role leading to the conclusion of contracts that are routinely concluded without material
modification by the enterprise, and these contracts are

a) in the name of the enterprise, or

b) for the transfer of the ownership of. or for the granting of the right to use, property owned by

that enterprise or that the enterprise has the right to use, or

c) for the provision of services by that enterprise,

that enterprise shall be deemed to have a permanent establishment in that State in respect of any activities
which that person undertakes for the enterprise, unless the activities of such person are limited to those
mentioned in paragraph 4 which, if exercised through a fixed place of business, would not make this fixed
place of business a permanent establishment under the provisions of that paragraph.”

2017 OECD HHZA|IZOf HI5Z2O| sliE 7Hd 72l Lig2 thSat 2Lt

busiress: Paragraph 5 shall not apply where the person acting in a Contracting State on behalf

of an enterprise of the other Contracting State carries on business in the first-mentioned
State as an independent agent and acts for the enterprise in the ordinary course of that
business. Where, however, a person acts exclusively or almost exclusively on behalf of one or
more enterprises to which it is closely related, that person shall not be considered to be an
independent agent within the meaning of this paragraph with respect to any such enterprise.”

0| < = S2lo| £2{0| Fed={el AQIX| atolxiel 201X 12|10 siig LHZO0| M|z BIIE|X| b= 32

Ofl = 1ot PRIERl Aol X8 4 = AelX|ol| CiEt 2H7EAZIE = AT EXI2| o|He 2=, OECD 2

BZM|ZOf M5Z H62He| JHYLHZO| 27 REZA|ZCfolli= Zal=|X| 942 Z10|12 0[2{8t RpMIFIZ0[ 221t

2ol NFUYY E= MF2Y dEtsoz +8F J10[21 g 4 gDz iy Y2 HEX REez

Hi= 0| EfSITtn Y2ZHEIC) Wt 22 80| ZAIZefol| ZEE|X| 52 ZR0l= AL S210] JHYECt
SICIEt: & S210] 7|Z ZMZEF HIZ =7te| 7|¢e S0l 22 71 4= girta BretEc)

slie el Lig2 chSat 2Lt
“8. For the purposes of this Article, a person or enterprise is closely related to an enterprise if based
on all the relevant facts and circumstances, one has control of the other or both are under the
control of the same persons or enterprises. In any case, a person or enterprise shall be considered
to be closely related to an enterprise if one possesses directly or indirectly more than 50 per
cent of the beneficial interest in the other (or, in the case of a company, more than 50 per cent
of the aggregate vote and value of the company’s shares or of the beneficial equity interest in
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the company) or if another person or enterprise possesses directly or indirectly more than 50
per cent of the beneficial interest (or, in the case of a company, more than 50 per cent of the
aggregate vote and value of the company’s shares or of the beneficial equity interest in the
company) in the person and the enterprise or in the two enterprises.”
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211~248.

Ashish Karundia, Law & Practice Relating to Permanent Establishment,
Taxmann’s, 28th April, 2017.

Gustav Einar, Dependent Agents after BEPS Especially with regard
to commissionaire arrangements, Department of Law, Uppsala
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OECD, Addressing Base Erosion and Profit Shifting, OECD Publishing,
February, 2013a.
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1) European Commission, European Economic Forecast Autumn 2019, 2019.11. 7.
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European Commission, Autumn 2019 Economic Forecast: A challenging road ahead, 2019. 11. 7.
https://ec.europa.eu/commission/presscorner/detail/en/ip_19_6215
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M HICP index(anmual) (rhs) o} ojeg|ol= A A} Zo] %—7}, 3T
Figures next to horizontal bars are anmal inflation rates.
a]-/\‘— 71—/\?5P x—]u]—o I EEZFO X
ZE: European Commission, European Economic Forecast Autumn 2019, ] 5 em=TEw A }-
2019, Graph 111, 112 AN 48 AR [AstEm 1A
<E D> FQ I719| ZH HY
=7t i Q9!
=0l 2019 =4t 7|25 2l (technical recession)’7t Rl 4= Qlo0{ A7 |7H S0t oFst A MEAI7 o
TS| mE ofF MEreCt ool 427t ofsle|n Xt il £2F ofshE Hap
EU Teia 20193 A7 GDP &EE0| st2lselo] ZNMYES HMITEN 7R +E2 /AT M. =SAIEY
=7t TS | oM SO Qs Rz AH|7F ZElE O Z o ME|N 0= EXH E51E YR Mg AY
oz dtidoz Anst ME AZ Z7Iet 18 B717t Bt AHIE RIEEE J0(X|2H ALl EHAE 2
O A SAG2 7| EXtof| 2ol & =2
e X|&EQ! Z=ntel AXH 71En P& S2tald St Qigt £Xt HEg ofstalo] w2t ZHME 0|
=St Y
HlEU Ql Al Sl &= A O| A} =] [e} H L oF5l=| Mot
27} 2= 2019'F AEE7|of] ALDSHE AM[ES2 AH|M| lafat Che| 2 BXICZ Q5 sHEt7|of= 2tstE MY
5o | OIRT B 2, my B0k Akl 7 2000] FHOI A4 BYE 0ol ufet TRt
Sot MENI}ERL 23

1) 227| A ZHMEEO| O0|HAE 7|5
2) =Y GHE2 20199 0.4%011M 2020101 1%2 252 MYO|LL Ol LHFE 22 U ZIPHIGE JoE 22501 ME S22 AMIE X|&E Y

3) MAESOIR ZtA =2 xH_,_ &= EXtE8M A, AN 2EXF(rebalancing) £ S
E7: EU ZI389|215]0| 712 AMMY H 1M (p.84; p.94; p.138; p.154; p.156; p.158)2 LIRS &

AR LB S BN B2 "é*i
3) AW} QIChs 7hEsiol| 2 AFK| Wtz S A 7| X (fiscal stance)




= AEA SAHE olold A B EU oJAt2]e} §323], 2020 %= EU l4tete]
« B2 A 27t F dnpa, v)Z2A Ud $12](2019. 11. 18.)*
g, 2ARET =Ue 22 A A 2020 EU ojjatet B 2@ AP
Aoz Qg 2020F0] AHLA SR} - EU 391437 A1d 590 2020 %= EU
Zo] s [y o Abohs WaEstgl or 9gol= o|AE L
- E7HIER) A ES sFE]shs me W 1090l 93)7t 742} ofjibetel] Thst S
AT o)Al o] FEAHL] GDP tiH] el
2 FH] £ 2018 87.9%0014] 2021 84.1% - OS] 7} 2)3)9] AfEets AR e} o
2 Y A A% AtE] ot 5 23] 7 o] E&S Fl8) 351
Fe gaa) v-F 79 1%, =9 343 o] 2A717ko] ZHAIE o 1ol F oot
AV E3F, AFEA 0%, A Al & =&
ojul gof, = HEAE 98 5 e shY 202095 EU o4t ghefote] 2 &
2237} B AR A - (%) 20209 % oat2 g 5l 44 A
AL, 7] $Hst ol-g, e ar ke el oYl F 7]
<E 2> 2019 EU 7t2 ZHHYe| Fo 2|A3 e} EUS] 4590 28E &
72 thel 29! CHUf 291 - (FE) 20209 % o4k §ojote] FoHe 3
ﬂiijﬁéﬂa oz zﬁﬂ* Al ot Q7% 1,687 %2, AF7)F 1536972
s |-Z7|RY HHEe) SR U | - LY BHAE 2 20199 oliH(e ®Eg 1) thEl 242
23| FR AN ES | -gNARlE 38 A 15%, 34% Z7}at
- D12 KSR} 400l chet b 2be| | & =5

- 7|5 w5 *0li= Y=0| 20201H0] EU 0fjte] Xig ZEDH Fo| 235
Hofgith= RIS HigeZ &

| PEE R
oo - - - -
oian | BRI N FRe B | ol

EX: EU Z&lislel 712 FRXY BN (p5; pp.54~57)2 LIES B

4) Council of the EU, 2020 EU budget: Council and Parliament reach agreement, 2019. 11. 18.
https://www.consilium.europa.eu/en/press/press-releases/2019/11/18/2020-eu-budget-council-and-parliament-reach-agreement/
Council of the EU, Economic and Financial Affairs Council (Budget), 15-18 November 2019, 2019. 11. 18.
https://www.consilium.europa.eu/en/meetings/ecofin/2019/11/15/
European Commission, Agreement on EU budget for 2020: Tackling climate change and delivering on other EU priorities, 2019. 11. 18.
https://ec.europa.eu/commission/presscorner/detail/en/ip_19_.6280

5) EU ¢i7Fojlah2 TlP(| oflater EHA, OfALS] T AHEH, o|3| UEH RHEH, X HXIE S5t f2lot =S(0AIE|2t oI5| E0| CHE 42 THAI=|H &te
Al Al A7 MER ofjtot HH) S| FERE HA EE

6) o LI82 S XA AR, 2019 M| KIPF IE S8, 20199 SH=E ZAITNE A7, TKIPF IE S8, 9% M1S; 108 M2S, 20195 1 Higt
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<E 3> EX|9 U EU sl2i20| ZA| Tt

(EHR1: %)

21 AR GDP MEE AH|RIE7L ASE AlSiE NESESNE
2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 | 2020 | 2021 | 2019 | 2020 | 2021
7104 11 1.0 1.0 13 1.4 1.4 55 5.4 53 -1.7 =23 -2.6
= 0.4 10 1.0 13 12 14 32 34 35 12 0.6 0.2
O|AEL|O} 32 2.1 24 24 2.1 22 51 54 58 -0.2 -0.2 -0.2
o= | 56 35 32 0.8 11 14 52 50 5.0 0.2 03 0.6
agA 18 23 2.0 05 0.6 0.9 173 | 154 | 140 13 10 11
AT 19 15 1.4 09 1.1 1.4 13.9 133 12.8 =23 -2.2 -2.1
oA 13 13 12 13 13 13 85 8.2 8.0 31 22 | 22
O|EfZ|0} 0.1 04 0.7 0.6 0.8 1.1 10.0 10.0 10.0 -2.2 -23 -2.7
Flm2A | 29 26 23 0.6 0.7 13 7.2 63 57 37 26 24
2tEH|0t 25 26 27 3.1 25 23 6.6 6.4 6.4 -0.6 -0.6 -0.6
2| £0tL|Of 38 24 2.4 2.4 2.2 21 6.2 6.2 6.2 0.0 0.0 0.0
2dE23 | 26 26 26 17 16 19 53 53 53 23 14 14
=E} 5.0 4.2 38 1.6 1.7 1.7 36 35 36 1.2 1.0 1.0
Hgate | 17 13 13 26 14 15 35 37 41 15 05 0.4
QAEZ|Ot 15 1.4 14 15 1.6 1.6 46 4.6 46 04 0.2 0.4
Z2EY | 20 17 17 0.3 11 14 6.3 59 56 -0.1 0.0 0.6
azHLlof| 26 27 27 18 19 2.0 4.4 42 42 05 05 0.6
=2Ht7|0f 27 26 27 27 25 22 58 57 56 -09 -1.2 -1.3
EiRte 14 11 1.0 12 14 15 6.7 65 6.4 A 14 16
Euro area 1.1 1.2 1.2 1.2 1.2 13 76 7.4 73 -0.8 -0.9 -1.0
27l20b | 36 3.0 29 24 16 21 4.4 41 4.0 11 0.9 0.9
M2 25 22 21 26 23 2.0 21 22 23 0.2 -01 | -03
o= 2.0 15 1.6 0.8 13 1.4 49 4.8 47 22 05 0.0
3200} | 29 26 24 0.9 14 15 6.9 58 49 0.1 0.0 0.0
gote| 46 2.8 2.8 34 3.1 3.0 34 34 34 -1.8 -1.0 -0.8
Zac 41 33 33 22 26 25 35 36 35 10 | -02 | -09
Zojo} | 4] 36 33 39 35 34 39 42 43 36 | -44 | -6
A 11 1.0 1.4 1.7 15 1.6 6.8 7.1 7.2 0.3 0.1 0.1
EU27 14 14 14 14 14 16 6.8 6.7 65 -07 | -08 | -0
d= 13 1.4 1.4 1.8 20 22 3.8 4.0 41 -2.2 2.4 =22
EU28 14 14 14 15 15 17 63 6.2 6.2 -09 Ry 1.2
=2 6.1 58 56 - - - - - - - - -
U= 09 0.4 0.6 0.5 1.1 0.7 23 22 22 -2.8 -2.6 =22
o|= 23 18 16 18 21 2.0 37 37 37 67 | 67 | -67
A 29 3.0 3.1 - - - - - - - - -

1) GDP ChH|

ZX{: European Commission, European Economic Forecast Autumn 2019, 2019, Table 1.
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<H 4> 20205 EU Of Aot 22 =2 Zat 2l of Aot 312

(0 el =l
& Faan SoUfEN | AlE o o
2019. 6. 5. U ZI349l, 2020\ EU Of|Atot gbgE 168.3 1536
2019, 9. 3. EU O|A}&], offAtotof| Cht QI xHEY 166.8 15311
2019.10. 23 EU 2|3, oilAtotof] CHeh &t ZHE 171.0 159.1 OIAEIHSle) RSOl
B ’ - h SE7E
2019.11.18 EU O|ALB|Qt 2|3, =Xotof| §to) 168.7 1536 =& Az} (10. 29.~11.18)

EX|: EU ZAl?|-0lALE]-2l3|o| HEAIR S HIE o= =iy

<E 5> 2|3]-0|At3|e] 2020 K EU 0f| A EHejot

au SI7|= NI=ZES
- 2 TS Ch| 3t 2 A | H5te
1. ADNE, I8 Mz} 83931 +4.] 72,354 +7.1
ladZat 18S 25t A 25,285 +79 22,308 +8.7
1b.4H|-A5]- X9 St 58,646 +25 50,046 +6.4
2. X|&7tss 5 HAR 59907 +0.4 57904 +0.9
3. ot S AR 3729 -15 3685 +45
4. Che| -4 10,262 -93 8929 -46
5. @H™H[E 10,272 +33 10,275 +33
7IEtEx T3 588 -325 419 -40.6
=] 168,688 +15 153,566 +3.4
(EU-28 GNI CHH| %) (0.99%) (0.90%)

Z: 7|E}F E2= 7|32 Emergency Aid Reserve, European Globalisation Adjustment Fund, European Union Solidarity Fund®!
ZX{: European Commission, 2020 EU budget factsheet, 2019. 11. 27.

- F8 A & 2ol oF 29952 (+3.6%) A"

« 9 Y9 A+t 9 F4l(Horizon 2020) « 3931848 (Youth Employment
of ¢F 135992 (+8.8%), o8 AT HA| Initiative) SjjAt BH=Z 19 4500022
o] oF 129].6-2 (+74.8%), Connecting A
Europe Facility2] U] Hofo] oF 13¢] « 415 -ojql - E3H7] F(Asylum, Migration
B2 (+35.0%), Erasmus+ Z2 1 (A S5 and Integration Fund)ol] 9 490097
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2, UBRokH 7] Z(Internal Security Fund)

o] 591 1009325 vj43}al FRONTEX,

Europol & ¥ 7|¢ Aol M4 v &

o ui

Algjot A& 9Jgt EUS thelga AMlS

Z3Fetal §7]of tigh EU 7Hd = 91 AR

A 22 S43] ARE 7RO Hg 7Y

Sk, AR I 2 A FRE S

« 713938 Hl-gS 43}st7] 98] LIFE
programme(3H 9 7|35 2| T2

@)} European Environment Agency2)
AlF o] Eﬂ ;(H_Q_oﬂ 27}- Z}:L HHFQ
7|% Hsl IS S I8t ZRI0]| oflate] 21%E b
(54 A7) o8l 19 259, 93] 19

27000 OIS A7 B4 $AF

noi'

IMF

B 5HAY FA A ¥ (Regional Economic
Outlook: Europe)(2019. 11. 6.)%

(&) FEAGY AA/EES 2018H 2.3%

ol A 20199 14%=E 74T A0 oAt

- 75 AR ES 20199 1.3%= A
49 A tiH] 0.1%p A4S HHH AE G
o] 5L 05%p 5713t 1.8% = A
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o] O

Qom, EAREA Us B9 AB} 1}

8) https://www.imf.org/en/Publications/REO/EU/Issues/2019/10/24/REO-EUR-1119
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<H 6> REX|Y ZHMTE XY
(221 %)
10 at 42 Y oiH| Rf
=7}

2019 2020 2021 2019 2020 2021

e 14 18 19 0.1 0.0 0.0
R MTI= 13 15 16 -0.1 -0.1 0.0
REE 12 14 14 -0.1 -0.2 0.0
7o 12 13 13 -0.1 -0.1 -0.2
b= 12 15 15 -07 -03 0.1
mA 12 13 13 0.0 -0.1 -0.1
=2 05 12 14 -0.2 -05 -0.1
mEIEN 20 22 17 -04 0.1 0.1
O[Efz[ot 0.0 05 038 -0.1 -04 0.1
Hgztie 18 16 15 0.0 0.0 0.0
AH[Ql 22 18 17 0.0 0.0 0.0
S 14 19 18 -0.1 0.1 0.0
ot 17 19 17 0.0 0.1 0.1
AL 09 15 21 -0.2 -03 02
7|El RF MEI= 14 17 18 -0.1 0.0 0.0
AQA 08 13 16 -0.3 -0.3 0.0
A= 12 14 15 0.1 0.0 0.0
ME Y 18 25 25 05 0.2 0.1
R 41 31 27 04 0.1 0.0
&7t 46 33 29 1.0 06 05
Z2c 40 31 27 03 -01 -0.1
=7d 13 19 21 -05 0.1 03
2{Alo} 11 19 20 -05 02 04
23elo[Lt 3.0 3.0 31 03 0.0 0.1
HERY EU Y= 38 33 29 07 04 0.1
£7}2/ot 37 32 3.0 04 0.2 0.2
S Z20tE[ot 3.0 27 25 04 02 0.1
HEQE EU 07| 33 36 36 -0.1 -0.1 -0.1
MNZH|ot 35 4.0 4.0 0.0 0.0 0.0
E{7| 0.2 30 30 28 04 0.0

25: 2019 42 WEO 0|5,
5l0] R 0=
EX:

Qlo
=S

| GDP Fo7t Al B, 2=2¢

H 7|= HlolEIY
IMF, Regional Economic Outlook: Europe, Table 1.1 HE
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i  Fozo| ZM-MYSH

g?g OECD -G7 27} & 0]ZL 20%E 7V B8 AAE
< 7128w, o|gEjok: 0.3%] 71
= EE =

W 20194 3xH27] 24 GDP AAE 9H2(2019. 11.19)?
° OECD xloﬂ 20199 3AHE7] A GDP A&

© 03%% MBS tjE] A= shet B A H 314 Economic Outlook 2019 November
-G7 27} F AR(04%0.1%)0] IA F3l5] HH3E(2019.11.21)"

, T12(0.5%), ZF2(0.3%), oo} e e e o e SCSHEEE B

(01%)+= 32719} 4327] A% FYH O = /A © T HINE AA 9 o0 FA 5F 4

- WA, G=H(-0.2%0.3%)3 5 (-02%—0.1%) AL AN BT Qlom, Bk AAe yee

=3 Y& HAA 9 325 2l FHo|x|of AAE]

© OECD A% 2019 3AR2719] 244 57] thH] L A7) B QokRS # a1 ulegt
44 GDP BH&E 16%2 77 o AR AARA B ESE0l BT

[12! 3] 20194 3AH27| AT GDP MRHE(RHE7| ChH|, AREE)

(E191: %)
Gross domestic product Percentage change on the previous quarter, seasonally adjusted data
M 2019Q3 * 2019Q3
0.6
0.5
04 .
: I I l I I
-0.1
_02 < <
-03
N N £ & S
@ e Ge“«&\ o 5© e’a(\\)<\\ s 0"0& «& \(\\0%60 ,0“‘3@“6 o 5’@@
Q»(09 \)<-\\\_6 \‘\3\ N N

ZX{: OECD Newsroom, 2019. 11. 19.

9) OECD Newsroom, “OECD GDP growth slows to 0.3% in the third quarter of 2019”7, 2019. 11. 19.
http://www.oecd.org/sdd/na/GDP-Growth-Q319.pdf

10) OECD, Economic Outlook November 2019, 2019. 11. 21.
https://www.oecd-ilibrary.org/docserver/9b89401b-en.pdf ?expires=1574386707&id=id&accname=ocid72023593&checksum=909C9ADFA378C2
2B82F7C1A108A318CE
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=22

<E 7> 2019 3AHRE7|

GDP MAE(HE7| Chy|, ALEE)

@

+2]: %)

10

(=) BAIEEL 20194 2.3%00 4] A5 2
o &It ARRFAHA] 2020-21E0] 2% 2 &
sk AR o

- AT A5 FIhA FIEHLE 7t

Asloh FUEAE Lo, A A4}

2017 2018 2019
=7t
Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
OECD | 0.8 08 05 06 03 02 06 04 03
G20 11 1.0 09 09 08 07 08 07
FHAR 0.7 0.7 03 05 03 0.4 05 0.2 03
LEX|Y 08 08 03 04 02 03 0.4 02 0.2
G7 07 0.7 0.4 06 0.4 03 06 03 03
FHLIC 03 0.4 0.4 06 05 0.1 0.1 09
mabA 07 0.7 02 0.2 03 04 03 03 03
= 09 0.7 0.1 04 -0.1 02 05 -0.2 0.1
UECI; 0.4 05 0.1 -0.1 -0.1 0.1 0.1 0.1 0.1
U= 07 03 -0.1 05 -05 04 05 04 01
%= 03 04 01 05 06 03 06 -0.2 03
o= 08 0.9 06 09 0.7 03 08 05 05
ZX{: OECD Newsroom, 2019. 11.19.
E-2 20194 2.9%, 20201 2.9%, 2021192 3% Ega/do] BAtet 55 Aoksl dd
27158 A% 3t A7
-59 o] % RAIAo| Ashe AN A7} o - (R 2AY) AAYFEL 2020-2021499
51 B o] Z7le] 43 3L o 1~125%2 Fohd A%
S A3t - AFAST SoH ANAYL AL E
- (AE Q) 7 1 FAAT 229 271 & AA St QR 429 opAlot e HEE
o, HEAEY B, 3 9RESE 9 £ RAS $EE A%
7] {5 BFAO] A, S5, =2 7] « 5UY} ojdE|ol= ZFALL AF|Qlo] H]
FAjel A8 As), 2GSt 1o QI aff At 9 7Y oE T} ol AdHo =
AR71A2) 45 5ol 3P 91 EERSS

- (4E) 20199 1%00A] 2020~2021 o <}
0.6%%= E3hd A%

o FT 2HA Ul W AR A EC] S}

ato] 4298 A8k, 2020~202180] A

BAAs w8 A} B




o

+ =58 BE3 A4 (capacity) Alofez T - 7149 AAulE Aot Aladd 59 A&
AN ATE AL FA| o] FEE A A e o RAhs SbekaL RIRkAH]
FE0] 3 EH o o © A7RHAES 5719 a5 = Z7red
- (39) 20199 6.2%°14 20209 5.7%, 2021 ZOF o
| 55%% F3Hd A7 (F9) AA 79 EREFT AH2) S
« B0 1z E B 71EE L 20184 9 20194 970 7+ 7
B Qo ARe] ()R AEE AL A
TY2HY AFEHFY dae A g - T B o] =EFlon,
B} g ol &5 Ade T ol T3 S = HT R NN £33
+ (Q1%) 20199 6% H]RtelA] 202149 6.5% -RAAT O] Z7h o] oRikelo] A ER}
2371 A oFs}, £ 2 E38) A B Eo] o
<H 8 MIAIZH MY
(&2l %)
7= 2012201987 | 2018 | 2019 | 2020 | 2021 | 201904 | 2020Q4 | 202104
A GDP 4EE
HA? 33 35 29 29 30 3.0 29 3]
G20” 36 38 31 32 33 32 32 33
OECD? 21 23 17 16 17 18 17 17
oj= 24 29 23 20 20 23 19 20
EERSE] 15 19 12 11 12 11 12 12
u= 11 08 10 06 07 10 038 05
Non-OECD? 4.4 46 39 4.0 40 39 39 41
52 6.9 66 62 57 55 6.1 55 55
Qle? 7.1 6.8 58 6.2 6.4
[EETES] -0.1 1 038 17 18
Ag” 6.6 53 52 51 51 51 51 51
ol=afo|d™ 16 23 20 21 21 19 21 21
2% -36 2.9 -32 33 33
NA A 2oMEE’ 3.4 37 12 16 23 11 19 24

=00) % st

2) T0HIS 2ot

3) EARIE TIE

4) =FQI CHH| %
5) 2IZHAHIXIE CIZ20]H

6) GDP CHH| %

EX{|: OECD, Economic Outlook November 2019, Table 1.1.
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Continuing Appropriations acts, Continuing Resolutions EE+&= CRs2}-

0|2

[OAFZALS]

B 93] 31, 2020 I|AAE 22} YA|S]AHA(CRs;
HR. 3055,"¥ P.L. 116-69) 7}2 — tEs Ao
2 oI 1FE (2019, 11, 21.)"
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Further Continuing Appropriations Act, 2020, and Further Health Extenders Act of 2019

0| o|3| 51 MIESI3], https://appropriations.house.gov/news/press-releases/house-passes-continuing-resolution

Foreign Intelligence Surveillance Act €8 #&, 271428 =2 12 (National Flood Insurance Program) 2! 7 |Ef & 58 gt

minibus #1: @ =5/E271-21MX}tel/1 | (Labor/Health & Human Services/Education) @ =8t (Defense) @ ZZ2(LIF)/2| 1 (State & Foreign

Operations) @ O|L4X|/2=X}2! 7HEH(Energy/Water Development)




oA Fe3o ZM-NHSY

[7IEH @  u=
W] AHEH| A % (Federal Reserve), Al [O|AHZ3AF E]
Al %ﬂ—%ﬁ (FOMQ)ellA 71 % 7|&a8E
0.25%p QIa}kst 150~1.75% = }fgﬁ Z74(2019. W A4 202095 ClAbEA] Sof BEF A9 W
10.30)" (2019. 11. 25)®
o FOMCx LEAL A (strong)??}ﬁl Z3A o A YAAE S A3 2020W % o
oI5 F&(moderate) ¥ A2 718t A D G AFeGo] B /1R Yol
, AAGA A3} ¢ =71 & (muted tfat Aol= AHelslo] v
inflation pressure) & ale5te] A7|E=TE ° (F2) HolSHAR AT A2t HEo] 24
AetAIF 74, 94 B} H|R3h 425F) & AAAASE 273517] 93, 20209 % o)At
- 7}A] & (household spending) & w2 4% HAo] 9lo] AAS NMATFSS v o & oAt
(strong pace) = JFstA oL, 7Y 1T o] A A2 w3 Yo
Aot 4% kM| (weakened) H7} - WzE) B0 obEald] Gl AlEAEe =
- The, o3t o] F7g7] % A< (sustain the Azt 7| 2R B O 5 AHAA
expansion)®] Tt &S glglom Ak 39 B S A%
=e] H3E Hele] 485 42 (appropriate - 2HIAIE 10%2 Q43S B3l A L AR
pat h)E }’6}‘]4/\1 BARNG ARE FAIE AALO A& AL FRsa HE =0
A A W oflet Al SR E Ee
0735'; el oy e B - AR 2Gel s A ARAA
o2l MENES 71202 At
& ojyste] MG AYAASE 218,
20259 E7HA] 27 @A) 7] 2 A Q4R
17) FRB, https:/www.federalreserve.gov/monetarypolicy/files/monetary20191030a.pdf

18) QARIZ=H|N| = (Fed), https://www.federalreserve.gov/monetarypolicy/files/monetary20191030al.pdf

QASHFA, https://www.yna.co.kr/view/AKR20191031007751071?input=1195m

19) @ 2018. 3. 21.~ 150~1.75% = 214 @ 2018. 6. 13. = 1.75~2.0% 2 Q1A 3 2018. 9. 26. - 2~2.25% = Q14 @ 2018.12.19. > 2.25~2.50%= QIA

20

=

R, TR 2 EEFEOIRMZ(C AT 2185, 2019.11. 25.
https://www.mof.go.jp/about_mof/councils/fiscal_system_council/sub-of fiscal_system/report/zaiseia20191125/zaiseia20191125.html

2) TP A2 olslZ 7o) ot ZM, WHESK S2 FA 2 Holshs MR Brpie] 2712 SiX), 7|ZYel S XIARISE 7y

22

T o L o—
20184 68 20| ZFE LZtsol rAX| EH2F 2 JHaio] 712 ura - MEM- DS J=o0f olat K|AEel Mol As oM M Ao,

2019~2021E Of|AFEHol| CHaH AL2| 22|, AS|EEEAH| o LEMIE, XY MiE +Z0i thet SEE 29, XMR LHE2 St=zARga+
2, 72018 48t7| KIPF ZHH S5, 2018, pp129~132, Y2 B & http://wwwikipf.re.kr/Publication/B/2018-A48t7 |-KIPF-TH & E5F/525546
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Ag= 571 oAd 7] wi

- 20209 FA|Y A 59 F71(8,180%7-2)

A=t ol= 202049 Y= % FoI(BLG) 57t
£0] 59 FA| tiH] 0.7%p 313t 32%% A
HE]7] wi

S, SehL AR FEe 230l £4 U
A5 AYOR FUA|, 18, A I R &
A8 R4ol Zlofsta Yom, ulghe] o
U FA, ASEY, 1SREE SH89R
A2T AL A7

B ]3] oAk 3] FY2020 oAkt 4243 9]

(bereinigungssitzung) (2019. 11. 15.)*
A 69 269 ALAGR= 3599972 159
A Qe F@oits skl o] & sk
of A&

Aol 3] of akQ] Aol M= clatet 27439
£ 713 AE<E tiv] 219 F2= (- oiH] 569
F2) A9 3,6209= 29 oike A

d

J

24) A TY2E, Press Aktuelles 2019. 10. 30.
https://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2019/10/2019-10-30-156-steuerschaetzung.html

25) 2 MEIIES 20199 62 242 = 2744 M|(StraBenbaubeitrage) T X|0]| 25t H1E M1 254 LA M2 25t BEIHA, 20194 82 42
ME2 UCiFE Aol M| 22 HEINE &

26) Q18to|§| Ausschiisse, bereinigungssitzung. 2019, 11. 15.
https://www.bundestag.de/#url=L2Rva3VtZW50Z590ZXh0YXJjaGI2LzIwMTkva3cONilwYSToYXVzaGFsdCO2NjgINzA=&mod=mod531790

27) A0l AkR @8] ofd LY ofldtnt PHEAEI REIO 2 o|3|of etaflof| w2t K10k o210 ojEts . MO oflitet Mo|Tt =&l IF20[0{ 0| 2lsh 7HH
Ofl& Z{Ztol| Cioto] 2E HYCZHEQ| QYUSS EUXtE X[ O] YIHUE2 22 OlArEE oMt e S Tt | ?lo 25 HatSat ne=ext
SIHEDAMONSE S ot 0|240] 2I13[0llMe] Al2fe] 7|ZE 0I&. O THAIE A ollttel@isl= 7HE olitEE 25|00 2% 1 E MEH(E=EE
MledTLl, 2011).
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<H 9> 20194 M|5:FA| Zap
(Er9l: 4R, %)
FE 2018 2019 2020 2021 2022 2023 2024
— N A | 322442 3282(18) | 3,286(0.1) 3,381(2.9) 3,495(3.3) 3627(3.8) 371(2.3)
5% FA | 3224(42) | 3243(06) 3288(1.4) | 3400(3.4) 3515(3.4) | 3603(25) -
—_— NEFA | 314162 3,227(2.8) 3,32129) 3,441(3.6) 3567(37) 3692(3.5) 3,819(3.4)
S5EFA | 314152 18(25) 333335 | 3450(35) 3579(37) 3,707(3.6) -
J|ExE| | MEFA | 11369 1137(2.2) 1177(3.5) 1,219(3.6) 1261(3.4) | 1304(3.4) 1,347(33)
s e | 1113(5.9) 1136(2.1) 1183(4.1) 1,228(3.8) 1,270(3.5) 1,314(35) -
o N A 286(31.9) 317(10.9) 379(19.5) 411(8.3) 428(4.3) 426(-0.6) 472(11.0)
52l | 286(31.9) 340(18.9) 378(11.1) 392(3.8) 413(5.4) 460(11.2) -
20 N& A | 7763(5.7) 7964(2.6) 8164(2.5) 8452(3.5) 8751(35) | 9049(3.4) 9350(3.3)
59 F7 | 7763(57) 7937(2.3) 8180(3.1) | 8470(35) 8778(36) | 9084(35) -

Z:1) () o2 T | ZZE0|04, 2019~2024 Blfef 4=
[=]N=
= T

2) A

IPIRIM 2R S

Ex: T2 E, Press Aktuelles 2019. 10. 30,, 2019. 5. 9.

- (@) Bo)zdo] 1928 £

xl= 2HRIY

=
HEA AT TH] 1.3794-2 Z9E 4509%

i

22 14

- ﬁE.qx]qu]u _171) 74#'4517“&/\}%3

2
0

=2 u—

28
29

A= 7N 1479

W FY2019 &

EEER L

ZJ oAb QF (Projet de loi de finance

rectificative pour 2019: PLFR) ¥ (2019. 11. 7)*

* o2 gl o] E7(of o] 7

HE ZR|S0| A== 7t

20 = ool HAS I8t FIHEF ol 2019 okt

Q2 FAIE Ao HetHo= X|

o
E

0| SR xT(of A

o] R} 2AHE M2 2 XIZS HAISHLE Z28k6h= Ue 55

oz g

20194

S73o2bH-E 2020 o4t

Bkl Al

=
28 83} g weolq AALE 24T

https://www.performance-publique.budget.gouv.fr/actualites/2019/presentation-projet-loi-finances-rectificative-2019#.XcjI TFczaUk

SHRARIRQITS, TIRIAC| RYH, 2012. 10, p. 36




<E 10> FY2019 £ 0j|Ateot

2018 2019 2019
= o B0l A (LFI) S OAHIOHPLFR) B-A
= ® ®
N PSONES 386.2 394.7 3932 -15
T 3093 286 2936 76
A 2954 2735 279.2 57
N2l 139 125 14.4 1.9
E43A 0.8 1.0 1.8 0.8
EVYSESY| -76.0 -107.7 -976 10.1
GDP CHH| xHE X -25 -2.8 -31
GDP CiH| &% xf& 4K -23 -2.0 -2.2
1) P2 xI(Structurl Balance)i= RIS T Koo HE FHakn, £7P10R ZH w3} 0lolol Q0150 12 2| HE(KHI)
el 15, 4BVI240| WS, Of9fx| ZX)E HPsiol, BHDL S| 0| US B LIEKLS AT ol ol A vl 12 WSS
oI A T AR AS, TS| 27(CHR A S T I ZXES BAOE, 2014
£X{: PLFR 2019
S NG T AFREE Qs sy 3oF - GDP thn] 324 LA 22%E 7=
= e g Age R 2794 thH] 0.2%p 2

(AAAE) 20199 AV EE AL 20204 o
Aol A 88 319k FUA| 14%E A

- azzﬂ@ﬂ%ﬂgﬂmqm—t— SO AHeE A ; é e
B 14%7F A8 Vs A0 2wk

A7) olRieke] A Aa= 20199 [7IEH

Z7)o| A9l 1,0779-6-2 thH] 100982 7

—

ME 9769FEE 7|SE Ao= A B ARE 71 AJAd S 98l 56009 =
-20199¥ GDP tijH] AAAAE 31%E2 A TR A AE #3E(2019. 11.5)%
o], HIAEF S| E 2F? 7)% 3%S 01%p (#17d) 2018 5¢ xHE AFFEe 7Y
23}8t Ao & At oAU A - AFA AR O] L= T A Business
30) EUDIAER|S|E Zop0| 2, 32422 REOPHS 9Ish GDP thH| AEEKY, 271122 2424 3%, 60%2 Hi3HsHO} 3
31) EX 2X|(Structural Balance)= HAIZRHS0] 2 Ko :Haraa%tgzgom 7502 MUK #5} 0]2/0| QOISO I}2 4| HERHTIA
O B, AE7|2{0| M, O9/x X2 R|7{5101, ZRI7E B $F0| S A LIERLS MHAXIS o|0|. HEo| M Hajo| 12 WSS siesst

(@REAREEIRE, T Eel (kS BA AITXEE SHO, 2014)
32) HMEESH=H0|X]|, “£56 million to boost business productivity,” 2019. 11. 5.
https://www.gov.uk/government/news/56-million-to-boost-business-productivity
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productivity review™ | A AY2Hg S 93] 7] BER, B85 A9 T4 2 271 A 2R

Aol theat o] AEH uf e, 39 A (2019.11.12~19.)*

< o5 Fsl7] 9J3t & 2] s (733 11¢ 8Y BEF Ao tit L g7}

-7199) SEA 71sGkil) F B S2719 g8l ol A= 1€ 9Y v el A
2H 59 miUAHE 7J35} %= (Bellwin Scheme)*& 58t HE 9l

- 22l A 2ZE o] 9 A A Fe* LA A SOl YEOR WS XWrE ROl Sirket 7

29| M2 H|Z(eligible costs)0l CHs) FAHE A2l BH

AT EQ o9} 22 7)< (technology) &4 (reimburse)3f= H|&=

- 9% 29 (external support) 2 E2 (peer) 2 G7H A vl e BEE Qfof] Etaka A1, &
o] A 243} AE7 T S, Al A1, &5 84 okl Al

- AR QA MRS EF ATE =Y 4 9 T TS Ve 3 ST A e
= ol mAY -4 B Z Y92 (Flood Recovery

G2 ug) Aoy 2%, 24 HEYI, A4 Frameworkjel] e 192 G5 e 7h

W3 TR Sof 24 Ex) Tok 7)ol A AL 12)

S a9 FEA T2 e®e AAse] 47 « AGAS] - A RE= A 23]0f 24
SIS el T8-S AF(,1007H}L5) 7F3 S00mhE=d SigEhs AR R

-7]9 FEEo] A S W 72 Jeo] o 2+ (Community Recovery Grant)S A3
A2 ulke 5 gl 22 vEAD Bt ot Sl f152 A9
QA}ST) * 719 ouA AR = HYoRE B

- Innovate UK®9] ‘A)4] o] mpE A = 7 5 gle geiE e 44 274
2719 8} (2,5009H}-9-5) g o 250099 V| EFRES

33
34,
35
36,

37

38

22

B 242 https://www.gov.uk/government/consultations/business-productivity-review-call-for-evidence
CRM(Customer Relationship Management): 2H|XtSS Xtilo| DZHO 2 OHE D, 0| 7|2t RXISHX} 5t AAEHA
Small Business Leadership Programme

2IZH 7|, Thet o7 7| 2tel ofolC|of 4&5}eF R&DV| EXEFE Agsto] &M FES sts U X|@ MY 7[2E=SHY7|IeTEd I

‘Innovate UK'2| &4 X|& =2 124, 2018, p. 1)

Knowledge Transfer Partnerships(KTP): SIS 2f3 7|€4, Cist 9341712, ZM0| GI7|=|0f S8 Z2HMES Tiesh= 3t HEHY Z2 G2
e | =™ HE MH|A STk “X|Al0|H THE L& (Knowledge Transfer Partnership) 27l 2016. 6. 21)

HEESH 2H0|X], “Government announces further support for those affected by flooding,” 2019. 11. 12.
https://www.gov.uk/government/news/government-announces-further-support-for-those-affected-by-flooding
HEESHEH|0|X|, “Government announces support for flood-hit farmers,” 2019. 11. 13.
https://www.gov.uk/government/news/government-announces-support-for-flood-hit-farmers

HEESH 2H|0|X|, “Government announces business rates and council tax relief following severe flooding,” 2019, 11. 15.
https://www.gov.uk/government/news/government-announces-business-rates-and-council-tax-relief-following-severe-flooding
HEESH =2H0|X], “Government announces grants to help protect properties from flooding,” 2019. 11. 19.
https://www.gov.uk/government/news/government-announces-grants-to-help-protect-properties-from-flooding




o

(Business Recovery Grant)< #|

=2

-ZThR AT TS e R
s17] &l s E5++7]= (Farming
Fund)& &d)(11. 13)

« Apitol] Qlo] HEA o] HA| ¢k T

A2 FHIT EX #ejaks 14 A

U E8E EX B 59 H ol sy
500~25,000T}-2E0] B %225 A%

- 4R Qe APH YIS WS Th 9 AL
Yol el 24 37HY B9 FHIA|(council
tax) 2 H] A3 A AA| (business rates)* 100%
(11, 15)

*HIFAG T AR0] gt MZ

=

It o

o

A]

b

M

ecovery

I
= olo
=2 s
A

- 54 W3 e 719do] W ELmnE 1

7] Q18 11d RE FHo 53vRE A

(11. 19.

- E ANBE BB gl e,
o5 o 5 Fool tet B4 thee
2 59 708 /Y

FHLICE

[ZIEH

W 9] 5] 9| A% (PBO), Economic and Fiscal
Outlook-November 2019 B3 (2019. 11. 14.)*
(AAAY) Ziuct 44 GDP &S 2019

<KEI1D> T 4N M
(TRl MATHLICHER, %)
= 2018 2019 2020 2021 2022 2023 2024

M GOP A5E

November 2019 1.9 15 1.7 1.6 1.6 1.6 1.7

June 2019 19 13 19 1.8 16 16 16
GDP QI=2j0]M

November 2019 17 20 16 20 20 20 20

June 2019 17 16 1.8 20 2.0 2.0 2.0
H= GDP

November 2019 2,219 2,298 2,374 2458 2547 2641 2,739

June 2019” 2,219 2,288 2,375 2,466 2,557 2650 2748
MHAEVSE

November 2019 2.2 19 19 20 20 20 20

June 2019 2.2 19 20 20 2.0 20 20
AAUS

November 2019 58 5.7 57 5.6 55 54 53

June 2019 58 56 5.7 5.6 55 54 54

Z=:1) June 2019 nominal GDP levels have been adjusted for historical revisions.
EX{: FHLIC}E 2| 3| 0i|4kR], Economic and Fiscal Outlook-November 2019, Appendix A.

39) FHLICt O|3|0f| A, https://www.pbo-dpb.gc.ca/en/blog/news/RP-1920-022-S—economic-and-fiscal-outlook—perspectives-economiques-

financieres-nov-2019
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1.5%, 20209 1.7%, 2021 1.6%& A=,
2022~20249- A4t 1.6%2] AZAES e}
J Aoz 2

57%01 A 20248 53% % =3 sFket Ay
FAAA FY2019-20 A AA = FY2018-
19 tiv] 71Pytree] S71sk 2uaiuate

- 20199 37 ATt AAAG-S Foe] ¥ 21(GDP tiH] 0.9%) = 17
o ESANS wrgsto] st 2AHEHAS - BT A A AR A 02 FFAsto] FY2024-
H, 20199 649 FA1e] FAHE [election 250 117U (GDP thH] 04%)E U
proposal costing(EPC) baseline] thH] =& Eid Zlog BN
AR o AALTA} 7]019] A FE WSt « A7t FQt GDP tiH] F4%) HIFS
ol slaF 274d FA T Ot FkehE BgS Hol= it
- GDP Q1Zg|o] %2 20199 2.0%, 20204 W, FAE S Tashs FFs B
1.6%, 2H| AR a8 A7 59 2% - GDP tjH] oI T3 FY2019-20 30.8% —
= qAE Zog Holy AAEL 20204 FY2024-25 28 7% %2 A &2 0 &2 7+4st Ay

<E 12> FAWH MY

(el

ek, %)

A= Hat

& 2018~ 2019~ 2020~ 2021~ 2022~ 2023~ 2024~

2019 2020 2021 2022 2023 2024 2025

oy 3322 340.4 350.1 364.4 3789 3933 40822
Z2OWXE 3229 3377 349.0 3571 364.9 3744 3857
O|X{X|Z 233 238 24.4 263 286 314 336
=N 346.2 3615 3734 3834 3935 4058 4193
IWESEN -14.0 2211 -233 -19.0 -14.6 -125 111
ALY R 685.5 706.9 7301 7492 763.8 776.3 787.4

(% of GDP)

Epald 15.0 14.8 14.7 14.8 14.9 14.9 14.9
T2IUK|E 14.6 147 14.7 145 143 14.2 14.1
OXIX|= 1.0 1.0 1.0 1.1 1.1 12 12
EXE 156 157 157 156 155 15.4 153
INESESN -0.6 -0.9 -1.0 -08 -06 -05 -04
AR 309 30.8 30.8 305 30.0 29.4 287

Ex: LTt 2| S| oilAFA, Economic and Fiscal Outlook-November 2019, Table 3-3.

40) GDP QIZ2{o|A =
H?(‘if‘l%f AI 20‘]9 IA_‘I
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B33 93] FY2019-20 A7HA| oAb &

(2019. 11. 11.)*2

FY2019-20 A7HA|E<) 4 HAppropriation

Bill (Nos. 1&2), Appropriation (Parliamentary
Departments) Bill (No. 1)]*¢] 49 2% Ho]%]
ot 49 1Y 9J3] sjite = 7]

I ot foh

<H 13> 3 2019-20 UZIMIS(1) 12

| MIZofAt
HIZOEE ()

Yrer AT MES HY
o &S HE MBS0t

4(2), oI5| 2 HIES BASH MBS0t (elsNo R Lig*

(Ete): Hazeta)
ZEEZ|Q Appropriation Bill Supply Act Total

=4 524,901 343701 868,602
M2 1122979 535129 1658108
ARO[ o= 1,516,702 1,009,200 2,525902
=4 20,526,892 14609955 35,136,847
imk=3 653,034

ST 1665487 1,882,073 4,200,594
-0 965,547 618,817 1,584,364
T 437228 303,832 741,060
Qu-S4 3758278 2,665,905 6,424,183
=2 7355343 5076934 12,432,277
LIS 3,656,245 2,646,048 6,302,293
Ab-S{ 4l ntet 1,356,740 941,073 2,297813
Olmal nE x|t 1,520,870 917766 2438636
Z3|-Lyzt 1193662 848,817 2,042,479
NCIEN 9132116 6,390,494 15,522,610
INES 3,018,217 1968,187 4,986,404
=%l 58,404,241 40757931 99162172

Zx{: 5 2|3, “Bills Digest No. 30, 2019-20,” 2019, table 1.

42)

43)

S 95|, Appropriation Bill (Nos. 1&2), Appropriation (Parliamentary Departments) Bill (No. 1) 2019~2020, 2019. 1. 11.
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bld=r6374
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bld=r6375
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bld=r6381
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g, 2019-20 AZF it 2N of 5/12F O] A5t AAIZ cllatte] elso] 1Y 1Y
3t Z7g ol Al e Supply Bill (Nos. 1&2), FLoM &
Supply (Parliamentary Departments) Bill - 490] 2o H oA 2 A5kt 3
(No. D]o] 4¢ 2¢ Wre| 49 3 Fato] 74 AR =4 EZE 0" 7t it
E Y S olR (B ), 712 el ol Ui 2% S
79 & 93] 7Y 7€ 259 YA 7/12 1R ojgk 2o
<EH 14> $F 2019-20 HZHIE(2) 72
(€] HEFee)
HEZZ|Q Appropriation Bill Supply Act Total
=4 299490 213,058 512,548
L 27243 4544 31,787
ZRLA O o= 1,762,509 1,258,940 3,021,449
e 2,428,552 1729357 4157909
imi=3 75,230
PPN 15502 35,507 146,539
PRV [EWN 282,212 101,462 383674
paips| 219757 64,616 284,373
Qu-EA 407190 290,854 698,044
=27 57616 23029 80,645
L= 124,410 70,897 195,307
B i Bnlty 130,203 36,719 166,922
Ql=Zet wE X9y 1,319008 850,013 2,169,021
Z2|-Ljzt 17271 12,340 29611
NN 93170 46,885 140,055
=2 141,298 74,940 216,238
7 7420961 4813161 12,234122

Zx|: 5 2|3, “Bills Digest No. 30, 2019-20,” 2019, table 2.

44)
45)

2 RIoh ST, HHoz of3|o|lM 7 8l0] eFgElE Aoz LM S
Lol ZEE2 Q2 f11 LEE2|QER OflitS Bl MF EEE2|R0| 2L ML
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<E 15> &3 2019-20 YZHE(Ql3] 1) 7

(Cel: M5 FEe)

ZEEZ|Q Appropriation Bill Supply Act Total
A 13913 9940 23,853
Clya 15,532 10436 25968
|| MH|A 125949 77967 203916
o3| of|&tx 5445 2,813 8,258
el 160,839 101,156 261,995

ZEx{: 2 2|3, “Bills Digest No. 30, 2019-20,” 2019, table 3.
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RO ATMANE (22 749 2,096V T FH - AH|= 2B 9hbsl 7S Holoh 2 T
2 AAoabS el 1229 34129559 SHE|oU IS THAARFsAS St
2 5 FEAE 3] &l uheh WA e AT

-7 BAks 7] A% FEARY oldEn 7

[ZIEH] o 3| B & Etelal 1% A4 W 2% 57}

ool wet @r1H o F3hd Agolal

W oFTIIRBA), 20194 118 AN A o FAR= At YA ZEAE Ao met 4
olE P£(2019 11.7.)% 2 27}k Ay

R TIIR sl e e wisudewin 3

s 7PN REA = A& Foll Fdo] ket 4%

(BA) 5329 BAGEEAD 57 o) & B Agolil FFEAE 2% 9z 14

20199 2.25%, 20204 2.75%% AdE o] At T2AE Fof upet AV IS AdE A

89 A (22} 2.5%, 2.75%)°) A 20198 A - BAE FEE THE TOR A8 AT Ao

|7} sleF 274 2 HoJy M| A £23 AlF £E2 A54

- 20199 Abak7] AAFo] 20189 shEky] AR o8 7K AW
o AuFgol® Eetal AgEol dx A (=) BAV7ol cl/dEet T3k S0l = 1L
TR SFEom T YR Ao m2 B EL AR BAE FASHL Yo

46) SFZY23M Statement on Monetary Policy, November 2019, 2019, 11. 7.
https://www.rba.gov.au/publications/smp/2019/nov/

100 | 2019.12



<H 16> 2019 112 ZH|EZE A A= 0™ MY

(9] M3 S7| Chd], %)

= 2019 68 20194 12¢ 20201 63 2020 128 20214 62 2021 128
DP NXE 17514 25225 275725 275 3 3
HYUE 52 5.25 5.25 5.25 5 5
QIZzo|M 16 175 1.75-2 175 2-175 2
=l o1Zz|o|M 16 15 175 175 2-175 2
P Qe K| HY 4| MYUEL ST 27| W
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-AYGES A A% YA AETIT S Ao s FYTFS & 5 A

5.25%C1M 5%= 4% sterd A S 2HoNE O 3R A7])s BEHaE)
(B7hH &9 AdEZgoldL 20194 1.5%9 A U A BA7F Y stE 7hsAdol slen,
2021 29%7HA HAA o' Fed Aol g/g7e] GRS BuE A fAE A
AEFe ol 9 AZ o] H} Hjsh 34 o7 Holu HZ FAVSE T3 AAE
As HY AR AT 427 7SS A ARSI 4 A
dvgol wHt oF 0.25%p B =& ACR ol - 324 20219 o] 7] Bak U 3 &
(F23) -] P B 237F A8 7hed| o] sk 7hsAdol il 7] AF FE| 7}
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