1l S2 = JHHS,
OICH= ATE2I1?

: 2020. 6. 15(&), @& 10-12Al
: 25| 0| 23| 2 T2 101 LIAS
L (TH)O{ O =18l =9|90|3 =

=

®
1M 02 e
B

as

TTTTTTTTTTTTTTTTTTT



CONTENTS

10

B, MO A

yF
H
=]

O

24

= o| MEST, FEu AAME"

<+
E

1

4

ol

=<0 &M

J

i

0
<O

t

Ll
a

50

o W, CITATY FHALT







] &2 )RS, OlthE WE2)H

OOOD
Nood pe =
-|+>zl=0

bA

O #X

1 2020. 6. 15(&), 27 10-124]
- R/ T H2A0| LA
(ol = e, FslolY xZ

o TELHY 3= TWAZ W B2 YO HE U BT WY

|
o MtAHG Xg A7I= =ity

o o}
— -
o MHYUHY XIS Q¢ MYFe HYY

O Zigd[oh
Al 2t W &
10:00~10:05(5") W= - = Blolz
~10:15(10") LHEIATH @b 7H2| Ab = AL
~10:20(5" ARSE=gt!
FHEE
i AN ZdXetn HAusmeAEE)
~11:20(60") "BUX|= MEAHAXY, SN ™Ha 2l 5He
Z4Y o= 4N e EANATAH
“St=x0| ™S, F-EIt AAPE"
STER
1150030 SN QML FAstar wa(EHEh
TOE T auw e FRea ms
ZEH] Oo| =1l AXNAIZ| ™A AE
T MG EER / HHN Ho|SH
~12:00(10"

| 2| A}

HT
[l
©



| AP

=] R

X
o
—
~
63
ﬁo
==
a

12

ZE

79

)

ERECEL

SALY

X
ild

SUTh ol wel 20176 AZFE 64709

o' HAUT<= 2018 16.4%(7,5304), 20191 10.9%(8,350¥) .= =431

k

A

see Aol HALUT

GANAE A A

I et= 2

oy

I\
—1
Ile)

o
il

i

2017 5.6%N A 2019 11.7%=

F7hee

Ut dakg] okl

o] =3

5}

oln] 110=

Aol Z 24419

T
-

F=olAsyd. 19

IMF 2] k9{~7] <]

2 Zer HE

g A=

o
T

AR 7EA] G A



oln] ¢8| FA= TS FHAE= 4T AxE=S0] FE

1=

iz

20209 AR o4k 51322 Ar) Ao FRE BAHALYt 1=

e 29 907 UgS ol w2 WM 33 24 4k BAREY

E 1972 o] % 48derJych. oLt

Fmel 352 3Aei T
5

7Rl 43.5%E 558 A

w
N
N
ol
[-'0
rlo
aus
e
2
o
(o
TR
rlr
18
=
o
J—L{ = rlo

= AAAFDLE A7 Aoz AHE 40%71 7
Ao, “AlFEd B 83 whel uegk EIko] uiguyA GDP thE] 40%,
+ =7 AFE =93 s AR HiriA 39”1 A=
A vl#Ag vk JAFUT I™EH A= “40% WA A ZA7E F9l

o
b M AY BFE dusm dsUnh

otz Heela gle AR FF7F ASdud 8 AA= A5E + gle
e o md 4 AFUth a8 2 BE FEe v Adirh wkA
2 Adunh

A BAHAAME 7E24a50] T3 5= B4 AsUT AFAA
doll digk $E= dede & & AsUn ARz TEAS
=2 & AN M e =7 Aol tie FEek ko] Al F
ofoF & AdUT. 25 EE3F A7t nkdd ol /Uyt

471 2k g3 2B I Z2UE g gidvls 44 Ao f EES A
=]
=

5 Q718 ugu,

mY TS dorx wH AtolAl o] otd H&o] He AA A
ntAstE o HAS tshsyt
IEEUY



| AP

U7,

S

,w_.o

EE3] FA4

=g Z7}AA, ot 2 WAL

. E8 o9 qgEA 2

Gl

H =7 E = EA gl wed,

=
=

ool 3z} F7 dikts A =F e Al

bz, x WiE

S

AR AF-o] GDPtiH] =75 Bl&o] Udo]H 46.2%° &

FolMA Huo.

191 20221

9

9] 7] vk}

- Q.
= =

e AAZ 43 QA MF

ARThe

3

A

2271 0.6%

= el §

3l

=9 AAEES -1.2%, OECDE= Z=ZU197} 23

1

ks
pul

Uk

Az

[e)
3l

al

3

743

=]

[e)
3l

P
T

(12
=

A -25%% 2 BAY =

PN
5

FaAFE olm] o= o

= e

AR Al FErolz}



E3 Seuets HARA, 1Y B 3G BA, 9F 3 A 5 g5
A W% BeUY FAZALABEOE $eUe] FRAS Ave 2 A=

© 2 4540z2A(CDPY 237%)°.2 Z=A <51

wror 3 A A Aol thd WA glo] Ao AREEYZ AL
Aok, YR AAW YoM 20d° B} o e st Agd A
Ut

05 BRI} Ugule Beld J1E ten AYEY =9 52 IS

A8 2 el ol Zolurhe Edivh | Aoz Jtguch






| ZA1 |




oqoedtd EES
(2020 6% 15%)

FUX= WYUHE, =R A5y

U} & 4 (aiMciotz AP

% I & I © 942020.5) “22uHoot A2 Zohger, $A4 U4 BHATL 1A

5 A

. 7072 A7
I, 32LH9 XMEE 2UX|7| AIXOF ZHHHKA

I, TWYHTA, OB BZAY HUT?

10



| . =717t AHAZZH

14%
)

—

Rl
=

12.8%

12%
10%
8%
6%

4%

2%

1.19% 0.6%
. (]

1
|
1
1
1
1
3.0% 1
1
1
1
|
1

0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
(3Kt =)

11



H 72t 710l %ok = L7 _FAERET? (20184 A=
O Bk 5257 2(GDPe] 28%) = N2

A
SR

H ow
T 2

AEH) + AR B (A B))

F9A%)

O 23] 2902 Y (GDP] 15%) = 7|Q(R=Z, 7Iet A olA) + 7H|(B2 & F= A SA2H))
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A AR 29 o]% oju] 3% AMARE THSIA B HER HFAEAo] Nt A
- AREARE: 2017 3.2% — 2018 2.7% — 2019 2.0%(Z=21H19 2t oA A R])
- Ex} 7lelEt ol A(-)l ¥ AElelgo] Eold ARARY] USE FA| ¢S

c E XA & 7]9%: 2017 3.3%p — 2018 A0.6%p — 2019 A0.8%p

+ JHEAH|X]E 7)ok 0.6%p — 0.9%p — 1.1%p
« JUEX]S 7|0k 0.1%p — 0.1%p — 0.5%p

- olo] ZELHY W olHo= olu] 7Y U AuIAISS] FAMNE} Hote] 25

O AgRzol F5sH W Y2y F7ke Edfslo] YR Fast 37}

- A3E 0 2017 5.5% — 2018 3.1% — 2019 1.1% — 2020(°f4h) 3.8%

o
- 5409 5718 7.2% — 8.1% — 1.7% — 1.8%
- X% Z7)g: 5.6% — 6.8% — 11.7% — 5.6%
- AR R K}/GDP: 1.1% — 0.6% — 2.8% — 3.5%

O Z7piRu|go] 2550l AP A& 40%0] 34}
- 2715 /GDP: 2017 36.0% — 2018 35.9% — 2019 38.1% — 2020(=of|Al) 39.8%
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B (ZELHO O1F) 2y YA & FW Y 4 AN WHYHE WY LU

O IMF 49 RYolN aluat YaIE shaF £AZ0] & AANCH AL ZU(3.4%p=2.2% >A1.2%
vs 6.4%p=3.3%>A3.0%)2 Q2lUtzle] BAtolK] Mol 4T FIpt Hwsh vreisl Azt
- QUL 69 19 W oty ARAALLONA 2.3%p(2.4% 010 Bt £
- % A7) FAE o ostElw 27b shaF UM 48 A3.0% > World Bank 69 A
- 1915 GDP 3t Zajt AR Aol ZaZAAE 2o ol2 stela AY

-+ 2018 39t 3,346 — 2019 39t 2,047<23 — 2020 3¢t 22 o]t

5.2%)

O 39 774 B/8(11.7+12.2+353=-59.2x)0 2 AFHA A 777 352 G
- A AXL/GDP: Boj|lat 3.5% — 1xbE7  4.1% — 2857 4.5% —3AHE7  5.8%

+ 37 21712 19989 4.6%
- Z71%)2/GDP: 39.8% — 41.2% — 41.4% — 43.5%

* 20199 204H740.8x4) Y] 99.4%A F7}

O 92 ZACl NFF WAL oAl ASYTL U5l A AR WakAAok &
- AP USEAREE ooz SN AL W /1A ANAF PotE S

L |
UNREY AV 4FEY g5 XS A7 15 5 A9E AES Yok &

N (3% HY) FANA 4t Y RYAHAY oft BN o e My
O shl= 448 371 stz &4 5 49 F4 & 27} AR P40 o o8
- AAPIFEO] +0.1% — AL2%E SHA TALUT 45Y oY 371 BAT AY
- 138 270] ZRY o ALY A<] chREL AL AF
* 372 el 249 12)0] T2W FIT IRR/GDP ulo] 46.5%0) FT Y
- A5 A2 22-305Y + 0599 3Rt 37 + FYREY 8

T ' 2
x A8 A257] S 72y alelH FMow s A71NAL o AstEl o od) A4

Containment policies flatten the medical curve, but steepen the recession curve
New cases A\
New cases without
containment policies
New cases with
containment policies

Medical containment

measures:

Make the medical crises less
Time bad

Make the economic crisis
Recession without worse
containment policies
Recession with
containment policies

Severity of
recession

Source: Author’s elaboration, inspired by illustrations in the chapter by Gourinchas.
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<EIE 2> OECD YUHIHEE x{FH|S: Average Vs. Total
Indicator

General government gross debt as 3 percentage of GDP

;Counh'y .
'OECD - Average . 22, B]’ 83. 2}" 4. BB 82.46
(OECD - Total 73.05 11153 11248 11031

éData extracted on 04 Jun 2020 07:20 UTC (GMT) from OECD.Stat
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