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A2l EHH &8

COVID-19 Crisis
713} U /BT ofmto M > MYl 22Nl WM Be: Yl Y

« CiH[: = A|HFH = survival plan

A AZ|8E 21| B K] (capital vs labor, 742i4 supply chain)

- Ab@ H|=: OFA3 AMEIZ ELEA| Q82 A, A2 0| X| 22
A= BZHA 24 =7t AL + SH K|

012 F=57| ot MAZMC| (H2 SX IS MEX Lo 2o

—

239/ W2t > Al ME L H2HLH(New Market Rule), 93 B8
e MOIFI|H 445 HE, RAUGH S, | 2LSHE

Post-Corona 243} S

2L} ZHIRI7] olF el A3t IS Y ME Y2 AL
TOP TEN WORLD

EAE FZ2L} AN EFE9 iﬂ'&h Most Iikely ECFOr'l(Cl)JxIC

S B fallout for the world i

fH-327|Y oS 7ter MEEE

Toch E

old AlAH . = S| = Al

UL Z71 M - ASOAM 2|5 Af Prolonged recession of the global economy

:ll'—$—E|I fEI g (Eal *o‘l Il_j) Surge in bankruptcies (big firms and SMEs) and a wave of industry ¢

AI- 'I'E'II'J'I_I- XH §|-2| q- % 0 | % Iﬂ 5.1' 7°|‘§|- Failure of industries or sectors in certain countries to properly reco

_7':_ﬂ£_2| xH %‘l*o"i 0_I|.§I_ High levels of structural unemployment (especially youth)

229 3% o XS

Weakening of fiscal positions in major economies

Al o HE = AF 7

|_| g q' 7“ =2 (! o % °X1I Protracted disruption of global supply chains

Eitg‘*l tﬁil'i AI‘ | -g_ E“ 0| E1 A}‘jl : Economic collapse of an emerging market or|

Covid19L} CIE MAHO| M AN Sl Cyberattacks and data fraud due to a sustai

Another global outbreak of COVID-1
*World Economic Forum(2020): COVID19 Risks Outlook:
COVID-19 Risks Outiook A Proliminasy Mapping and Its impications

A preliminary mapping and Its Applications Dl
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[IMF 2020~2021 HiZZA 2]

(@9 %. %p)
20204 20214
T2 (20199 5020.1%(2020.48 | 2= (2020.1%(20204%| ZH=Z
WE(A) | $EE) | (B-A) | EE(Q | ¢EO) | 00
A 20 | 33 -30 | -63 34 58 24
A= 17 16 -6.1 -7.7 16 45 29
o= 23 20 | 59 | <79 17 4.7 3.0
REAA 12 13 -7.5 -8.8 14 4.7 33
(=) 06 11 7.0 | -81 14 52 38
©lgzion| 03 | 05 -9 | -96 0.7 48 41
e 07 | 07 | 52 | 59 | 05 3.0 25
o= 14 1.4 -65 | -79 15 40 25
2 20 - ;12 - - 34 -
dsER | 37 | 44 -10 | 54 4.6 6.6 20
23 6.1 6.0 1.2 -4.8 58 9.2 3.4
2{Alob 13 19 -5.5 <74 20 35 15
B=z | 09 29 | -1i0 | 139 | 37 84 47
. #3i: IMF, “World Economic Outlook™, April 14, 2020.
o i § | o o = A [e)3
< AZLL 7| SE0M 2H2 22| BH 2l FundamentalO| M25] EE[X] R e
o A o . ) 2 (212=100) (AsIchy), %)
£ 7HAlel QIH AL 7| YT 25| BS5ts O A3 .
10 2
100 0
s o S o = o o = 3{Al
< ol HSH WYY 282 o2 SYVIH Ao MIUTY FAl2HE ol N .
AHIRARIRIA(2HE)
oF 3 (=N =1 59 [SIR=RC 1N ojo e
o Hof otof WYolHE HHo|L agXHez &8s A0 UAS = waaes |\ |
- WEATYE RAI= WM 71T HOIM MOl Ko elojX| SHE O L T T A R
2015 2016 2017 2018 2019 2020

T T
- WHel MW oig
- DY NN B

. XA H

=1—- O

ffici of rnment di
Rank/136  Country / Economy

1 United Arab Emirates

47 Australia
48  Ethiopia

49 Ireland

50 Seychelles
51 Thailand
52 Morocco
53 Korea, Rep.
54  Mauritius
55 Estonia

56 Jordan

57 Russian Federation
58 Pakistan

World Economic Forum GCI 2018: points 1~7

Hatof| M= 8

g 2zt Zof 1YY Yol 282 O|X| Global Norm2 2 X}2|
So M2 ZHH #FHs} S MM = XYY M=

Aol e FR FMatH: 1) 1Eel 224 2) MEFA S

CUDY PV O E
IIIIIIIIIIII‘

7 202081 2/a7] AU 4F 21
242 oY

A4 247

22 39| Welfare State0] Ci 2t 7|t X| &2 7t53HE = ol @IS

e FA

X = X=X

=2 O -

27t ©Y

-
[

Mgty

3) BMo| FAH FES

General Government Gross Debt per Capita

k;,';w®rm @

colombia
551

Distance from best

South
Korea
$15.8K

OECD - Better Policies for Better Lives

General government gross debt per capita
5K - $50K M SSOK - $75K M More than $75+

howmuch ~

EE5_ 20214 ofjAorm} X RKEH uisk |
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MEXE2 HABHH =t NEs

o QEE = BHASE AZ OHLE(IMF 2012; CBO: 0.1~2.5)| |+ ZAAE AE7(2020): B7|MHES3 0.6~07
o MBS ATEN T A 225 Es] oM 8 « FYT(2019): 2H|7|FE Z|CH 044, GDP7|E 0.18 &
. E3XMxIlol =3l OIS =Q
. ol 7| Fol O BN 2ol 2 - dYTHESEOT): S+ 015

0= A Tk 20| HAMZEHZ taraetinadt OlF K| = . ZEH=.3]M(2017): 2000 Of O]= MEX|ZE4 K&
c 5 MY 5ol AHMFHE targetingtt O| XX E 5

C = 7 Al 9 A X _E = ° ’l —|A =L A|::|_;:|
= =1. © = o
H | _Ol H(AEI o“l:l :1-50:1 H)\ |- =t H O)

ST St = o ZEMATLKR017): XIESS 0513
- OMZ X2 =0, S=21H7t °t°HX|J— A= o SEANATA2019): X|EE4 0.58
= M85 s g7 ZaF 0

S+at0| gEg 0jXs 29l °° =

o JHAEXY, +=LHE L CESLA KR LS 47|

. At «  Leeper et al(2017): £3} A0 2F B 7|
. e Mib HREH 220 NN K|S H|F orgt pEfL oo SERE e
« ASTZE, Al (timing) 2t b, 7 4E| « Gemmell et al.(2012): &= 23|28 S4(-)
- A X OECD 37t ﬂf7'| WEetgzte HEE

SHMEHTE HE F249)

A2L §7] 55 28 8 288 M2

- XMHEX| Y ==H*M(targeted fiscal measures) + Gradual Delivery
A W FSAIESS HUSH =Fot0] A E MEX X|2] J - “the optimal fiscal policy response for countries with
HMxe AZL} Q7|2HAM Y 22 Hoo| B A fiscal space is large stimulus but delivered gradually”

*IMF Fiscal Monitor(2020), Policies to support people during the COVID-19 (Abadie, 2020.4; What Is the Optimal Fiscal Policy Response to the COVID-19
. Recession?)
Pandemic

+ COVID199| #¥H AP S| AR Off B

ol o
= = - T
- THOIZO| B BHE B TR WHEY BRHE, YHAAS L7
- YBHHIZE IR TE NI DoAY Ak WBXYUE ZH | oy Amsio|mre ofa) Ho| 2N HAN w0z =9
o= A= FA H=ac] ES A - DIBYAE 10001 B B Lol & U A0 FE FHY 57
- HEHQ WY-SXFEY 2L LH AR 2ASHA XXt o o A|7tS BT QBtS O|A Jp=M ECpl X st
S oM NZH £ ¥BS 08 754 ECHs Ho iu|oor B
XYM YAGES = 20| 2lM

Decision Boundaries, 2020.4.14; https://decisionboundaries.com
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2020-202149 =7*xjF MU: GDP CHH| H| &

GDP CjH| 27} 2 H|8(%): '20 -'213 M@t

55.0

1996 2001 2006 2011 2016 2021

- SHEE, MYS7I20 Chst 0t 23 Oo|F XYZEX|E0f CHst
= 7ol &,
+ '20-'24'A #E|X|H +=X| M X} H|Z(GDP CHH|)2 5.4-5.9% 7%
o 7} S H|-2(GDP CHH])2 20 43.9%0|M 24'H 58.6% 2 S5 (4K} A4t
20’
20-"2414 2B S I & aau] age | A | e BE | Hd
MBI & =S S m A AFA ATLS| AT1115]  A109.7] A123.2] ~128.2 A1275
7= 87 (2020.8) @DPHM, %) | (A35) (458) (a54) (859)] (559 (456)
¥ TEAATA A305| AT762]  AT2S8 A837  A879] 4881
*(CHR D R, %
$25) 8 =5, ) (GDPTHH], %) (A15) (A3.9)] (A36) (£A4.0) (24.0) (239)
m =75 805.2| 8394 945,00 1,070.3] 1,196.3 1,327.0
(GDPTIHI, %) (39.8)| (43.5) (@67  (50.9)| (54.6)  (58.3)
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-+ 70'ACH T X ; 80ALH XH Y=ot HI = o= QBRI S5

-+ 20004 0| QY - XFHE S5H - 32 Mx} £5
Before Corona Post-Corona
HEX=E DEMEH) A ZHH 2| AXN X131t 71 8ts} H Welfare State
(1980 O|T) (1980~ 1999 (2000~20194) (20204 O|=F)
o ORME KYEAX| ML |- WHSK] EXp e - 3 IAPEx|E - AR 7|2 HYEEE-H
S7tEHE-X =5 20 HEerdaet2 21 Ha 2 £X22¥ Xreof-2HdH =X 22
HAHEE: GDP 3% 0]2H2% LHLl) HAHE2: GDP 6%
. B2 FANAMTEEER MY |- SUMNE AH & - IR 5E 4 o HEMEE + IHEE
AMM 2H Y2 22 (LSH X EEM: BYEHE ol =M vs MEREEH W 7He?)
AT vjetet o |- BF ZUMEEB AL,
A L SN AE: 2 ZNAZ EQoz o@ | BF HE XL 0/A . ;‘7&#—‘?— %l,**lz _
f171 =71 380 43 o 272 HE 25
A wEel e mee | T e 224 FR|Q7|-=AKEEI2 o 104 =9F 40%;
19724 '” ﬂ—l =T '”'l‘l:l XU A A OF5)- ( od ¢ OﬁpT)
— SIIKIK SH HE A= R (O - MPAHY 7|4 24 21
- SHHH e ot i = = - MPeel dijs 4 W
(2 MESH S BX) 7| 27 2 SuIS ZACE u2d
Y P E 2 NE ZT) £ A0 A Hi{OF Bt

2Lt F7| JEHY: of AH*X{(2020.9)

- AW RX|EICHE 7|F AlLI2|L Slo|lM =71x| £H|&(GDP CHH| )=
20203 44.5%0| M 2060'H 158.7%, 20704 187.5% ==L & Xa}

- 2020'd O|F =7}x 2 H[E0| Of 10 0CtH 72| 30%p &S
( e 57t 71d)

(=EST: %)
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2E Iz F7] BHET (&2 A=?): 717 £ (2020.9)

- RS 7IE AMUE| L Stof| M =7}x £ H| 2 (GDP CHH| )2 2020'd 43.9%0

M 2045'd 99%, 20604 81.1% =22 MY
. 2020'—=| 0|3 Z7pxf2H[E0| of 10'A0ICE 22%p A&
( : 2 371 718 > oA SHl)

150

I EE 120
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HlS %0 60 65.4
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