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T Bt Folle a5 8AMd T AA o] AA =L QLo nlof Tt AE ¥

A ghth= Aol AL Q 5 & A2 20407 %Hhﬂr Hlﬂs}oq 1970L4q1 1 S A
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11%‘41—“ HA]—(GDP)OE =% Q Al
o] Al7]o] H]3f o]Fof] ZA I U. kT FSES 1

AZF 2.4%FAT 0]F 407+ o] B} 0.8%EJE W AT 1.6%= FA HA=Z <
S B =8t @4l AEH A Gordon, 2014, pp. 20-21). A2 HAE V&S
okl AUHIQ] 7144 E5h A4 Aol BAIsH B K .7 80l0s B
oh E3 T 71909 WS- ElE] olgt AR 984 AskE shte aelow AHg
ot 7leg4ly BAdE AxRske 1e9 #EL A+ 890E AXRske =AE
(Goodhart and Pradhan, 2020)¥= S35t tju]|& Ho|i it}

L5 WSk RA0] 7123 Al AHo] wal, wgo] J
2] WS o] 20l et 1004 77 vl A ES £
29 TFP 45&°] 192040014 19724 Ato] F 5019 717te] H]sf 1970
5] ofEfel Ao 2 BAEQITt 1972~2014¢ AZF Ht TFP AS5E2 ©

ol= o] 509 °F 2%0] HI3f 1.3%EJAEH W2 3]o|H, L5 4
o1} FARRE ZpolE Holth 1990W ) FH~20009 ] 25t 584 d i}
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o
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FP 1\(1)44_}/\-1

— 49 ) I
(@]
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Ao AUENI|ES(ICT) AT} AAA 530z Atks] 7145kE Q9 20004 o
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0.87%, TFP &2 0.48%° I HGordon, 2015, p. 55).
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oo HI2E FHET AR FMOf CHEt =Yat BN

H 2-1] 0|7 GDP ¥7| d%& =ai 21t

(91 %)
T= AZIGDP STt Y MES ZQAHLY
1920~1950 3.58 0.61 2.97 2.17
1950~19724 3.89 1.4 2.65 1.79
1972~1996 3.01 1.63 138 0.52
1996~20044 3.32 0.81 251 143
2004~20144 158 0.36 1.22 0.54

120044 201499 MEE 2 Aol 327| #XIE 2olg
Atz: Gordon(2015), p. 55.

22+ A o] % TFP 459 BIgkE 717H B& AlEslsto] 243 [# 2-1]0] W2
FTRAPAY ASES 1972~19969 71710] 0.52%% A&t A17] 5 73 =it 4
HEA Holo] 7|&gAlo] BEASSE 1990dT] S5 o]& 1.43%71A] A5t oL,
2004~20149 11972 0.54%2 oA 2ot o3l st ol= &3] 224 &
9715 A2 20109 o] 20] 5% 433t Ao g Kl Qi ofd wef 117 2-1]
of Uehtzol 2010~20199 717toll= AR 422 S E= =4 A5 EE
0.82%= A7 RolHt.

(E191: %)

1943-1965 I 2,55
1965-1970 I .| |
1970-1980 I 1 4
1980-1905 | | 50
1995-2004 I 2.58
2004-2010 I | 5
2010-2019 0.82

0.00 0.50 1.00 1.50 2.00 2.50 3.00 3.50

XtZ: Gordon(2021), p. 16.
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TLEL 71% ASE A 3709 A71, & 175097E 183067H] 571718 E= o]
1A} AFA S, 18701 37E 19909744 271, W71, Aotrke, $4l, Af3tst 59
22 AMAE, T18a 196013 ol % |A7IA] ArElet QIEUl 52 33+ AFd Alﬂii
TR IFINE 23 ARRI g0l AT B e wole AT 7 A
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T} o] & sfEtslo] 2012¥ 0= 3% ==0] E|AtHGordon, 2014).
$HH 2000¢ ] o] Fol= AR 7199 FEr E5t= 0] 7| F-E9 540l kst
ek AAZ 543 ugtk 7]go] X}FA|SH= 18 H]Lo] 19824 19.2%°14 20114
10.7%2 sFHgict. $HH wWSo] A Aol 7|ojsle ATw o] 9bA ekafizla
o] A 9-HAEL Algto|t) 1890~1970W 0= WA =71 10duitt 0.8W 4
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IS ME 02 ot AT FEIE 5 Sl AR 9] Hlgo] wtEA] A4Sk 4k
o] ot = 52 Wshz v 9] BAY Aol F9FE A 5= AtHGordon, 2015).

ol E4o] 7|28to] I A= 1891AFE 2007E7HA] A713E vl BA|1Q &
A GDP 4AE°] &F 2% AT, 20074 ©F 25~40d 5<% 7ol 30 =54
AV BB 1.3% LAUD AFE BEES 0.9%, 53] 519 99%2] HALE 5B
0.4%°l 13 Alojet PR+ Gordon, 2014, p. 37). 2o M= Hjo[Hlw A o] 2
B9t 188 stto® Qlet l:%*lﬂ e, & 2 YA, £S5 Ash AR S
50l 4E AT UW% Olt} =2 HA9 71*%1*15 CEIRn )

£ =91, metAe 4o = 207\1]7] EXIS LG ‘3"4“1 2RI E94
=52 ZIRE HE AT Q] oj#| g o Q5| BRo] AR @S Hlojuy| ofFth= A
ojt}, E3H Hldoly 7|9 WAL F& nHAY Folvt Y5E o] 7|d= 1+ FA "J
ZolA AZAADC] H7] Hir, FAEAL A58 7|a ke EEAT 22 A5

Q1 ol A et AF4td EE 5] Wk Ao|tH(Gordon, 2014, pp. 31-34). 755.1
n|g o] 7l&SAlE 22} A H T Al7]0f| HISAl= A S 2]o]x] gkom, wEha A
AA| 9] A 462 EX5k= dle A Atk Aol

(%)

3.00
2.54

2.50 2.36

2.00

1.50 1.38 1.33
1.00

0.50

0.00

1891-1972 1972-1996 1996-2004 2004-2013
Atz: Gordon(2014), p. 20.
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(low hanging fruit) o]u] o} Hel7] wj&o|=tal A& stHCowen, 2011).
SHE YA Aol 2o 7|23t ThE ATE AJAHG Absof e v A Ql B
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ok WA AgRele B4Rl BAIAC dAA]l A2 A Ao, 2

Zo|

E|(J. Schumpeter)7} ZZR4 7]
A3 s AAIE ol =g TRlAA

&= A= ofe|H o] o] A& AR
o] BAd o= Aottt T150) WEH AT 7iE A 9] A4Hdo] 1970dH] o] % T4
3] IR 1990dd] ABA= SFEHAAT 2000 THA] F43] SR
(Bloom et al., 2020).5 Hop} ol A7 A& AT & e A AFAF =
£ AH&Sto] BA] AR ofd =t AR, 7IHERE R A9 Aol st stk A
SEA A= AR SHEAAIY Y] - HA R 2o Hj7| X Bz ERAIAE 7T 2
Hof| 282 Z713ttk= Foio] W 2(Moore's law)oll W2 1971WRE 2014WU7HA]
SR A5EC] ATt oF 35%F AT, ol= o& % A+ o] oF 18H]
U 37171 WiZolth. E3 59 7 A S, QBARY AHd 7deE S 5
of WA E A2l YA IAH O R FA sttt o]59] A+ 7IYolH A
Ao M= 49 FE AT scale effect)”t 2-53HA] 22 HAth= d 9971 Aot
£ Z™(P. M. Romer)2] @3t AR 47 R o] W=, A4} = AA7F S804
AP AYS 9 AT o] Qltkes R AN 25K o] T Ao AFAH o
2 ZRIEA] hr}.0) ol tisf A} AFo] thgtElo] FRE ATt AtA]

5) IS0 CH22t 1 2= 1960~2000SICH0] 8t 5124341 1980~2000%01 1,784 Si2i34Ct
6) EAS TR EXIBHS LA MX D& SHHSHLEfUlly endogenous) A% PE0fz 8211 TiorHoz
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% Qleke 2] AZIHAATD 0] Se] A A Alglolt 7|9 SEol A A
o] A A7 5t 3 R} gL BQl Foltt, oS A28 ofolto]
£ @77 WA © WSO o olF ] Fol B we AT g
ok AT g0 El0] 7Rs e Hole TR A 0|59 T4 WA 4%
ol 20| PolA B 1] Q- L £UL 27 ZAYAT AL ool o} 5 @717}
A ol#91A 7o) A4 AL Skt ek Aolt

o9} B FF & L WA OR YAAZO] AA] 7144, AFH ale] I
Agt AT 7Pt o] AAAEES] AAE sheol FE gk ol 47149l B4
Ao] 58 Zo] oljet B % 29, IFINE 53] FAAWAA] o) AHHTH
o] ol 7| 23heh. SHAT YA Aso] WSHE 8 2 QQlv SHsH B

froox 2

[N

ol |

SRIEET EA5k= A2 eHA7E QlZ Aotk AAE T AXAAE A+50] A=

% 3589 40| o|gaI®E Bl LAY LSO P v XA =89}
S5 A& &38| BEokes T2 A A0A] gtk(Yellen, 2016). FAHEHUE 5
AL ZRAPAVIR of gt URIF Ao kS vy w2 7|49 At 5
83 9T o, 19709 o]Foll= FRAPAHY 5ol B3 BAlO] £A &
SIS FEolof gttt AQIAFOREo] FRSH 7149 T4 @A BASA

o]

H
I FRAAAOLE FFL 0T ol a9k Bate] wato] o Bl% 22 4]
o] Y Folth. TEE T EBOIA F71 9 94 21} FF EAV ohet &
2339 JE28} o] BALo] Ak FFATHGordon, 2015). et 1] F

CHA] A S sHAIRIHE =8 0)7] bz ods] 5+ SHA A Al 7|23t

AS O & dHSl= ELAN(semi-endogenous) A% 2SS MAIZICH BHH 27tA S2 46| LIl M7 B
SN XHSHe| 47t Stsl0l M2t 3t MEY FQltl= A2 S716HK| §42 4 Q7| R0 #2817t LIEHLEX]
42 2 AT FAEHCHJones, 2021).
7) Young(1998)2| G117t IHMOZ, 19| BH2 QI719t SHH AEQ| 47} S7I6ID 2 AX| HH|Q| AL - 7He £QI0| S7t
SICI2tE SHAMES G- JHet EQI2 ZII5IX| QL0} LMA A% BHUME FRE 07} LIELIK| 042 4= QUTHT HIgHC;
8) O|AGIIEt 2O OISt £4Q HA7t &7 |AH0|L 79| MV|E EXt HHIS 20t H7|HOZ ARAEN|E 2
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nj=o] oF 7879 G2l A &S 23 vl= BA| B E} AHEAH(ARRA: American
Recvoery and Reinvestment Act)2 E45k= 5 22 A A2 AAIgE 18
U AEEAY F7HE St AUSEAES W E it A g2 o] Fof A A X3l

1 737] Y82 ARG, 55| 2 F8917] AT AABA A SRIStEESf =

Do7F HHEI =2 FEEA7E 90%7F HoH AAYGEC] shEttta Bl
(Reinhart and Rogoff, 2010). Alesina and Ardagna(2010)9] AZA E3F th= Al
Z=0] ;A ol 7|z5to] AMET A& F47 o] %o BHES =Y &+ U=
‘A Y71 S(expansionary fiscal contraction)'s FFTh ol HjFLRE
20109 o] % 18| A%}t o] A7 E H2 I =72 IMFR A 5 =4
7199l 245 Tt F7EF AAE AR ARS5S AARH vl=e] eEpF YR T
201149 o]% A3 A 2o A3t 18y 7 F7keclA= I52E QIS
BAED] A= AP = gt FA-go] Ukt 2= 20124 o] %= IMF
T B30 A7 H 3ok Q15 S A A A AL X X|5H= HgFo 7 97}

< A3|3tkBlanchard and Leigh, 2013, p. 120). AH559] F2o] tigh 452 =
o] ALEIL UARE, EF7]0l= A Y] a7t A3 AZFY Al719F 2ol =
7h - R 2 %ﬂ}@i—ﬂo] A A== B9 A0l B a0t A+
ZAE It Ramey and Zubairy, 2018; Miyamoto et al., 2018).

B == el 0|2X 7|%: o|2igq}

A PAA S A A= HE AXAAS A0 831 =2 A3 AAES]
o] o] 85 B A7 H R A A5 BA SN E g mE 4= 9l

o|th. ol2|gt A= A7IHE PP 1e| 1 FHEEA vl B0l STt A

= UA Eoh WA S Este] A7 1H5Y 5t 4714 Aol 8%
olgd a1} L QI AEE WA ZtHCerra, Fatas and Saxena, 2020) AR=IN

9] olgaiE =93t A= FHolA 1970dd &7 olF A7 s

£-E0] A&EE dAMS olgavtg Ay, o]of met AT

E(NAIRU: Non-Accelerating Inflation Rate of Unemployment)°] A53ittal
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g FEL o flow, AH7HEo] BAGe dTF= "lA 4 UrK(Fatas and
Summers, 2018; Cerra et al., 2013). AAZ 19074=2] AAE A=t SHRHS o<
£ ol&T ASAT= 8 971, 23 9171, A, ARA = 435} 59 20| GDP 4%
o A71A o & otk |tk B 3 HCerra and Saxena, 2008, p. 439). o|gla
It 20 A4e 2383 22 A7¥E E3F AR A48 B G-

P —’-FH £ HSHA = Aotk 22Y S8V "RV E &
|ZcH(Ball, 2014).33) $HH Jorda et al.(2020)2 2]
10 = RISt F5g Aot ZHXJXJZHJ} 22 A FAL olgavtE 7S = AUt
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33) AH|Z Lo AZATER =2 Xzl =7t 7t MRS MESI0 220|L 53| 2897| 22 ZMIHSO0| GDP =&
= AR 2tYsks O|RICH D 03K Cerra et al., 2020, pp. 9-18).
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T BT o) HRI AV AAA] $AS gelMTtE B 4340z Be

ol BIE Xtz MER AXBAT A2 £ H3st= A7 A&t
A=2R1 A o] A7) g8 7HESetl A7 H 0% FAYE(R)= HE Y -
UL FZFHCerra et al., 2013). 871802 AAGEEC] F@)ET &=
T A {g), o= Al 5715 &5l A8 E AFEEA vlE M= =k 4
(De Long and Summers, 2012, p. 263).39 o]o] wtg} A& E3F
28¥0] GDP FA2t QIEH o] A= =0]7] flsl A=2Q AXNAFAL A 53l 85
5= YA A (high-pressure economy)E 5%

20106).

D,=D, (1+r)+uz,

Y, =Y, (1+g)

_,:(thl)(lﬁ-r)

+x
Y, Y, 4 (1+g) !

r: W27 249 95 SAHF (07} it Mg FAIR
g WEGDP AXZE
G2

xt: @A GDPo tiulet 7|2 A A] Hl&

34) LOp7t 29| Ofle AT FEINTO0| HRO| =X Sergd iYEH0| E4+2 FEO2 Q15 LEH|0[H0|Lt X
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4253 1]go] Majolis of2] Q.olo] PP mlAck. vk 7|2
Soia bt FRFE0 B2 AALEEE oIt Mg B
S A2 Atk v A oS AW AATBAISH] EARF S]] E-FAF
29] (T AT IHFEH YY BT HoFA() EAFFATE FBE olFE 7
—?— 7@}7]754,25 ARBA v]go] rgshES HlthBlanchard, 2019, p. 1197). 1=
A7t H S ol Eth= 75t v ATIAAE ARE AR 19504,
19601/4 19704, 19804, 19904 & ol A& AR O 2 S|k A7[Ho 2= F&
FA Bl&o] A g siEel2 Badith, ol ul=r A 19508 o]F A7
19809 E A Ystale HiF-2S] 71710l ro] gEeh W3t7] weoltt. kA (g7t &
ot Gl NS0 2A5A ] atE 7P ex] gk g A
AW o 7 93t HHAL u]L0] A5 25K Yol Hrk= Ao|t} 35 BE&E RS
2 BET 39S Foltk 9uHel Fho] WATHA AT Hl&o] 45T S 9
o} 2 (g 2700] AR B71H 0w Bao] Asto] 7Rssha AR v EE
ot sl Aol 7}

Hleo] o] ok SUSHAE hAIE, A7 gARo] el F5 WA 44 Wak A
et A% A 0% sekt AAFEOIAE Felvt AHERT G At A%E R

2 gt B2 (g0 270 AR BAE A% Kssh st 2R 9715 WA
o7 She FEEACIRL Bl ol Pk, 7 2 AY] T A4S A8 IMFY) 2
Q5o T (g 220 PERALILE, SR A7loh FAF 2ol U
H

_v;
J-IJ ru

o= A9 Ak TEEAtHMauro and Zhou, 2020). sHA|FH 7| G A 20 whE
=422 A&4] steta oA FA A} W F2E B sk SY2BY AT LSt
49 7Fs/do] =0

A AFE g2 derke fAHL, O 2% FREA] HlEo
= Aolt}. Hyyk Aw2s o]2fel o] 2o 7|Histe] vl=r Ak AgE] Al7|ols 8
S ft A54 AP Ak o, 35 52 BHoM & e 4% 12

A3l THEAE 5] Lt Aol Fastthal Fxet) o] 52 E3H A H 2] 7jo]
TEelo] B AHEA AFEEX FHU vl E = GDP thH] A&olRt A|Fdo] ¥

] <t
=

35) M= x| Xk2k(rollover)0| 2] MICHO| 2R O|REICHH 0= S M|CHt S5 AT 7t RF2| 01 (transfer)S 2
OISt SEAREE AlZ20|M8S Salf Ol2fst XKH0| O]2f M(CHe] 24 24 Gl0|k 7HsElE 2210t & FE £X12 1
™ H|&(fiscal cost)2 72| GO S H|Z(welfare cost) FA| =X| L= Z40|CHBlanchard, 2019).
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o7} 1o o] X #of 7|dtsto] A=A A 4 o RE AHY AS AAsHH
(Furman and Summers, 2020).

o3 Zo] 2008 22 F5-H7] o|F AAITGA| ool A A o] Higt o] &
2 Zgho] Z19P =] Q1A o] 23t ko] I 21419 |9lo] tf-F5h= F=24<1 A 29
o|24] HjFZ Al5-5tA =t

HM2E BAE HAARYMI £4Q SEOZO| [IM 65

=o™

™
rio



S2Y ZH mzicty ma

i

F.Q
ol

[ -

S B0 0|2 AAEM mj2icielel Hata) =

SA A EIS0] SEY 89171 oI5 AABAS Arkst Malt YERT. 3
2199 W2 5] A4 A g A7)t HAUT AAH R E o 22
U192 At 57H4<Ql 9171, A7I%t AR =0l 2 £85 st 123 449 E38tet 4

7144 5 of= ZA°l sl olA] W9 o] ¢ F5] A et A5 AA MU
Fote Ba7t AR Ak AXNZATY] GAE AHEE 23 i o] F AHjA
Agol HAE ALAFO= 19700 o= ﬂﬂﬁ}ﬁil—ﬁ; X*HA 74%11 7H?J° ks
ke 3HF2) o Al st AABAS} 5 HpEQ
A71ols 719 AT Z40) A Ao Hiet =59 FAYE %2}5401 A5 JJr HA
By o] Agtz|gich. sHA|gF 219 o] Toj= AlR-gF0l 2 T HE o] et A
%27} 374 wsleta Ao =7 9] ol
Zloltt. o2t AFA A hAghS
£ 2831 71goll gt A et 52 5o ARy 2 g
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7}. HIOIE S5 X 2P A=t xiE =2 2ot

i Lhd

1) AH|I7| 22 g0t 0|21 XA =l(American Rescue Plan)

F ARXNGAEA A vehd A2 7120 gt I [ vig o2 219
%Kﬂtﬂ%% 2l A7 o] A71E ATkt A Hoko] v EF PR =
CARESHS E3)] Z21}H190] A= 07 e on Hlo|E A GA] AA| 9 w2 3]
B3 AR S22 A8 A=52420 3554 AW e =Yk 5 o=t 712 E ¥
< Zestal Qe whol & = A 2991 202149 1€ Z=24H19= QI A7 =
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E2S 3 1X 94 & F29 v Z2A Y (American Rescue Plan)S ZHHHTH
(White House, 2021a). EFZ FRY] tf-Zol|= EF5FL BAlol= 950t B9 Hl=

Qlo] YA E UYL 1% 4005 B2 1 o] A7 A A7) wiZoll 7141
A gAfo]l QE It o] AFL WA F 219 WA et B3-S 9% 90309 &
9] A&} g A E7] A FFFA AE 1,7609 22E 23tk 1% °F 1
297t s At 79 AAA g8t RS A3 A&l le A50] 7iQl 79t 5,000
=2 olst, 7kt 117k 2,500 ofst, BHdo] 155 22 0|51l 85% o442 7tol
1919 1,400€ 219 e AlFska, % 300‘_’1“31«] —:—7}7‘4 A AF2 94 0¥

7HA Q. @ A olite] oF 4,0209 €A g a4k °F 2,060 &
B At Et ofE ol iRt AlEEAIE 2,0008 Oﬂ/ﬁ 3, OOO“‘H 2 U3l oA ek
3,600, 6~17A1= 3,0002 2 = Figict. £5] Ala3AlE A eH=(fully refundable)

TH5SHEE slo] BAARG Al G0l He ALE /o] 2 E8S %Y

oj#]=of BHXl 71 ol JAl E FF BE5Z A% A ZE T3 (Supplementary
A= St 1,7008 ol &5

+ s A 2EAHAAE 14 g8 S5t AA55 7MY AFEARE A
A3t} 3HA 3,500 EEE AR AR A5G4 Y 5= Sl ASTeE
A 35 FE 58 51 339YaE 559 tHDepartment of Treasury,
2021a). ©] ¥ 20214 3¥ =395 SHJL viol& HiEF o] Me9 Al 15d0] &
+ 34¥ 11¥ A9gsto] 242402 YP= ]t} vl= FHF9] o|2et k2 [T17 3-4]9
A Ho] 25202049 49 o] Q1AL §1ES uhyl Q5|8 7|0 SA|HT} o AL

AFTt.36) o]= Q1AB7F Fa%h IS sk vl= FAY 20209 4% SHE L
20219 AAVEES 27 #ole Hl =e2 FAU-

Nutrition Assistance Program)< A5l 4=

0.

36) HEJ2) O[3 RS HASS0| A0 YRRt 0150l ASE 71 MRIF0H RIZ § B0l A5 KIR0 TRt 2
AEIIS TH2CH Q5124 B B71C

et =1 67
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THRIAS(2020H 2€=1)

MEh A .o

1.1
1.05
1
0.95
0.9
0% 102 1% 128 1¥ 28 3% 4% 5¥ 6¥ 72 8% O 10¥ 11¥ 122 1% 2% 3¥ 4%
20194 20204 20214
0 ok MM g M2 AR JHRIAS0|H, kM MM(20204 3E 0|F)2 =Lt X|FH0| gl= 429
JHRIASL.

t&: Brookings Institute(2021),
https://www.brookings.edu/blog/up—front/2021/06/17/hutchins—roundup—minimum- corpora
te—taxes—automation—-and-more/(E<£Y: 2021. 8. b))

[ 3-4] WY EUS S5t ULAS BH
2) A2[7[HIAE SSEXL A&l 0= LXt2|A|Z(American Jobs Plan)
Hlo| = FH = A&SHo] &% 8Wo] A ARZIHIAIA, 1S, A5FHE {5 &
g7t = 3354 AYS S50 dEsH T W2 20219 3QJ iy
‘American Jobs Plan’(P|=rgAt Al g)ol2t= o522 ARS|7|WbA| Aol theth T35
At AYS HIHSIR oW, T FH= 2F 22 2,5009] G gittt. o] Algo f=H, |
A TE oI} 1S o5t T oszﬂ sl AR M4 1,7409 29, 1%
Y WA, FEH B0 7|53 ojE] <l
g9eE X]%%‘ Agolot. ek 83 st A=, L 19
£ x|2sh=s) 2009 7 ool AL} s

T=29} ohe] |Ahs} oF 1,150
ot B2} 5 F 6,200
Al 1=t /fA-S ) 6,500 &
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AE 74 oF 3,1009 &8, gotol & wA| 5 &= JHAlol oF 1,100 29, A71%
I QIE TG 740l eF 2,000 B8] 5= AET Aot} 2 w3t ZofRlof of
St EEAMU|AE At E53517] 93] 4,000 BB S A &S Ago|t). upR|eto g
= B4 71& A 5 AR Ae9S 98l 2F 3,0009] 2, 182 A+ Y
915 1,800 @] 181 k58 S 53R BSE 9J5f oF 1,000 227t #g=
At o] A2 FH 2% 249 D7t Hdl A7 GDPY oF 1%E AMS|7|HAlA
(infrastructure) 38540l F7F= X &dh= Aolth. vj= FH=o] AgC g 109 &
<t oF 1,900% 7H9] dAte)7t FEd A= 7|dskal it

3) I 2 HE XMxM: 0|=27t=H|&l(American Families Plan)

E3SH 20219 4€¥ 28Y Hiol& &2 FY o] A 23] AHoA FF 1087 1%
849 & 9 u|=Z7t=EA 1 E(American Families Plan)S &3 0]-7“‘3}_7 YR Tt

(Whilte House, 2021d). o] A& 1% €39 M2 AH A&7} 8,000 9] A
SAZ 50 Y=t fREES ST obs IS EHiE {g Aol 7}’%} =8

170 o 3,09091 Srele] ok ALSlol 344k oK) et 20e] 1l P

I} 1R 59 olF 240 ARUE L] BE 5 499) BN FHE T2 IHE AAH
o}, 3t obs B8] et AUS Besh §] 2,2509] Delo] ofike K& Agoltt
S F7h o] iRt AR A Qo] 2,2500 DS A&k AAEET 44

1ZE st =0l thet XY= Z3tst Hlt A E 97t R aE otk 53] ojd
u=7-E2A1 8 (American Rescue Plan)o]l =94 obso] et Aa5A41E &
255 7HO HE B g3stal AL BFA Ala 3A1E Sdisks bl
6,0009] 981E A& Agoltt. A= v]=2A ¥ (American Rescue Plan) o|% A

Al 71291 u]= U] A& (American Jobs Plan), 18] 31 v]=71&EA & (American
Families Plan)2 & 4% 139 287} 9= & #5224 ¢ Y2 AABuild Back
Better) 7/42] 3t Sol2t & 4= Ut
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)
©
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=1 |
=22 ZH mctY M A .o
Infrastructure plan 52 3 trilion o
Families plan 51 2 trilion Public schools faglz‘tles
3100 =
Buildings and Utilities
Water
} systems
Affordable housing Community 66
5213 cng?\ges Expansicn of the child, earned-
income, and child and
Federal dependent care tax credits
Roads and buildings
bridges s1o High-speed
3115 broadband
Eliminate 2100 o
Iead pipes Tax Credits
345
Disaster i
Sl Transportation e
€50 hospitals
Electric vehicle &, L.R.S
- & v LS.
Waterways eeihEs R?ad Electric grid and
Airports  @nd ports 174 S;;;y clean energy A.C.A premium Investments
$05 $17 5100 tax credit expansion to collect more
$200 revenue
$80
Pazsenger and
Othe i
532’ freight railways Public transit oty
$80 Underserved investment
communities 320 Paid family and
$20 HB.C.Us Nutrition medical leave
Innovation 525 Research EXBEISISS $225
514 infrastructure $45
$40
ii%?r:y Un‘darser\-'ed Completion Child and Family
laces $12 i
s el and |::éeznt|on Support
= $50 Climate
In-Home Care [lred] e S
Care for people with Innovation 335 $225
disabilities and older adults Colleges and
Domestic Dislocated universities Two years of
manufacturing  Workers serving minerity  free community
52 540 Pandemic groups $46 college
prep $30 $£109
Rural
o areas 35 Teachers
A R&D §9
conductor
! $30 National : Pell grants
industry e Education pris
350 Foundation
550 ;
Small Free universal
businesses Clean p“;z“;g“'
% el;irégy Work ferce
development
348
At=2: New York Times(2021. 4. 28))
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ASHIE HRAAME-Z 28%= AAFSHIL Fefo|A] AAIFRC] AL 405 G2 o4 114
SR A5A HIAEE 37%01A 39.6%= QAT Aot ESE vl= 71 9] 5j<]
ASAPE F@A RS B0l HolERl 450 tig 22 FEAIAS it AeHA|
(GILTIL: Global Intangible Low-Taxed Income) 10.5%% 21%=% UASH|2 Tt
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S B3 Algo|t}. $hH St ARE ARESHE Aol tish B
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dX 5 H(Protecting the Right to Organize Act)°] 3M-<
WIS Tosto] LEASY| ShAPT} UAL

o] A Hgto] S = Qi

X AA

=22Y ZN m2icie) Mek A7
£ sy Ee 9
3. o] et 85l Hhat WL
Aol et 257k ekEIolm B9l dhat 4
95 1S o9 LEAS 1T 5 YT ok, wk

s 290 Wi 3)9] 5 vhe 25 L5 A S BAL S
07 ojH AT vy gy

rxe
AlR1Z O
ERE LS Sl

AH02 AR}
B AT 4 Y=
s ok ERF 54T S0E 7P 2T E AEE o
Aot A4 Ao A ATt A7 B R Bl SHA AR 2
EREF o549 ez AA4o] 7heote s Prk. ERE okgo] 2771 Fofl =AU, U
#2 FAske 9% AU TAsts WE Fan otk o8 whAlaE U] that
Aok} 2o FAE AHEAG, o] HohS wEAEY| L REEL AUsto] FHHL 7
Spolal A Ase FAske A gu7t v & 4 AthMcNicholas, et al.,
2021). 18y &2H39] BHMAEE AASHL JUoA S |= dA= 2 AL
T AGErh39 o g o] Heto] Bt 2J3]9] P4t of Fef 1o FFE nA= FA A
Aol & U Aot
6) HIO|[ELUAES SM FX|IX
Hio|= B 7] A52R1 33 FA Algo] AdEHE HA AR S S53fjof ettt
AR Z2 QIZHAEHA FFEAE 3t nj=LAE] A& (American Jobs Plan)< 23]
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Atz: De Loecker(2020), p. 575.
[23 3-9] 0= ZHel " 013 30|

A= ol A Sk Alstet A erslrE Alat 7149 A& AAISke] 71 F
9] gsid=s "ol d4a BAHY s 18 FAE AAAFHHE Aot
(Furman and Orszag, 2018; Gutierrez and Philippon, 2017). §A41& FL5k= A
T 71do] BAMIE =olal ARAHE S giske Zlo] U U9k ofy T} SHARE H
= A =4 ASE A& o= HEs| 2 FEoiste] BeElS wa= 2000 ©f
9] 4] AF2 oAy} vt 2 A o] Zoj=al XY o] oA 7HA o] olx|1l o]
= S7FRARE, FARRF 4l 118 al A4S 4Gl w8t U o] HUATal H|T

StcH(Philippon, 2019; Covarrubias et al., 2020).
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Panel A. Cumulative Change in CR8 (%) Panel B. Profits/VA
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XtE: Covarrubias et al.(2020), p. 3.
[3 3-10] 0= ZHQ 4 HBEEe 0lg, LSASEUE J2|1 X9 Hs}

A AT HSol # B 9 FAlS xSt oY dFEk Ak 7ol g4 9
Sto] AR & Efiet o] Fol= B 538 AU BA 719S §Hste] A4
o] A& Aot A5t 7199 MYE 7h=uberta 23t geba A 7] H
A 7145 Atelol A B4 olw2] AR AR L M2 7] AT S Vs
o] w717 oFstE| o] A A9 A YA s ol £ = A°ltH(Aghion
et al., 2019). A= FAIET AR o] 7|23t A&
FH= 0|8 & o Eo. 7, olUkE, HolAE, fE T
E2 o HAlog AL A== 71 /\]ZPZ] Ha:]% PAeISsT
U S22 5 AR A 71hS ot deste] A A ER ERE ofkES Al
GRS SUsto] B4 AAE FEteta 2= s = k49
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AtZ: Council of Economic Advisers[CEA](2016), p. 1.

O3 3-11] 0= HISY7IY £22 SASEUE

9] 1zt Hol 5% 20009 o|F ml= FA|9] keEASEHlES #EA shet
=t o8 A= ol2fet Mol A9 A 7oA 35k ARl o] =4 Alsket
o] 7okl B u3ttH(Autor et al., 2020; De Loecker, 2020). =3+ Furman and
Orszag(2015)= =4 A3} 52 Z33t o] o] 82 Qg Xt 9] 7o s 7Y &
=9 ¢ A g7 = AXE olojA EB5 ASHE Wkl AR

45) OIS ATi B2 7[R 20004 013 BIIHK| AZEL0), QI ATE0| U AHIA 7]9 52 FAO= £ 9349
201 OI2E 014 B8 35T
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Return on Invested Capital Excluding Goodwiill, Firms: Change in Wage Structure Since 1982
(Percent) U.S. Publicly- Traded Nonfinancial Firms (Change in Log Real Annual \Wage)
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AtE: Furman and Orszag(2015), pp. 10, 13.
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eHd vl kel 64 1101 H]Eﬂﬂ 7199 5318 APFHRE A 8BS A
23t 221 AHA: 715], g4I, A=i(A Stronger Online Economy: Opportunity,

Innovation, Choice) 2.2 gﬂl—‘a 293 m7]x] HrE Wt o] Wk
GAFA(Google, Amazon, Facebook, Apple)Z HHE+&= BH A 7|HE9 S 39
£ JrAISH] I3t 4709 WHtat ARG =S oAk S5 918t 1709] WS 23T 40
WA, ‘v=r] g4 U AES 3 2221 H(American Innovation and Choice
Online Act)' 2 /g Z3F AFAARS] 282 PP EHAZ 85171 9t H4 o=
oy gt LA H 0 & o] HE EE AFFATT BF AFAALe] HISH AARS] AlEo L A
H|A T80 ARG oA Y BF AFAARY] Al E Aol Eo]2)& AU FARRTE AFY
AHE ApHsk= PIE EHCE A7
7135]o]] 3t H(Platform Competition and Opportunity Act)' <
1 ERE 7199 A4 ZAA "416} Ao FH FAZE A

H

St ‘E29E =4 49 (Ending Platform Monopolies Act)' 2 A SHE AFY

QL ZIPE AFFA Q] AR S th= A B Eof|7HA] Ho|s}

AR E\:l

al
< YAE AR i SE AR A E2E 29 ol9)o 2Ae S AIE E
< ABI&E BfistAY 2400 "t IS 5-8stke 222 ARAREAIAl ARl
= AR 270k FHE B2 sk Aolt. ol otvfEely ofiET &

ol

o) A2t etel BAEA 0| AS Bo) AA HAL AFL Bukshs SHE 7199 vl
2% oJekg v A7) B Ao,

nAg o CAElA AR XS SF Sed 2 B3R EM(Augmenting
Compatibility and Competition by Enabling Service Switching Act)’ 2 AH|A}
W |22 AFR A Al el L S BE] et Bhos welsgle
o, 221 EHE o] &AH] HolE A Koot E;E T AMuA e 284 e 9
A W&oz Q.

CIXIZAIZ0IMS] B o2 ZAI0f 2o 211A0] 7|=et 221, 0] Eilk=

46) 0| 12 0| 5}2I0] 20203 10 LHSH
St 425t =X AXIE H0SHE UCKU.S. House Committee on the Judiciary,

EIKIE”*JHIOW SHS7 1”0 o
2020).
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Hlol 2 WR0) A4 E1 YHHAT shue] M 1717 Hel

571 94 2 vlolE9] 4l
FH AE 30 Fo|Ud WS 4 4% 3 o] gL TAYT FA Wt
F9Iska Fsheh HolA 22T woht. 53 PPFHIAE A4 Hof Yol
A1} Ne] SIS FAISHL AAS St 0]F F415S A5 FHE AT WY
A 1wl Ak A et Ak weac] g3t AL RS oled v
4 42T AR 3 Ar) 7199 ARG AT ST A P &

[ 3-4] HIOIE B2 M8 Ha): o3 WM

P LS
[ o
- 42 Z=st 22101 AN 7|3], sAl, MEH(A Stronger Online
Economy: Opportunity, Innovation, Choice)

He - GAFAZ OiHE= dHIT 7|gSo S1d #i9=2 FH6H|
OISt 47HO| HOF AMYZO| oM HES Q5 179 ot
S mst
SR - A ZE AR XPEE Ot SHAS FHGE| st
1. 0=9 s & HEs - ZE AJSXIZ} EF AISKION HISH KIARQ] HIZO|LE AfH|A,
Flet =2eel 8 e | AIHS QOHSEALL EF AIIRIS MIZIF A0 20|9/S =X
L} QARSH ARIXIE XiHole Qs 2402 7y
2. BUE ZW 9 V1Al o - ARl 22101 ZE Jlio) HAWE ZWKo| it o
st o 231 8O 1|
3 ZDEiE =X ZAlH e eSS AR X 2ol QUs SUE AFUHML
=XS TE oTE ANEXHES C2 AR 2207X| Hojat= 39| st
o em - ﬁﬂw L HIZLIA ABRIS) AHIA HEHIZ 3 NS
4. NHlA X8 ZXIS S5 i
SEI R SE T | |5 - 220 SUZ 018K HOJE HY BBG BUF 7t MHlA
NS 284 23t

KBS Z2lotl 2= AZS YA = 7| HE0| 714 20| YE2= 2o wAloH0f oitts TS o 422
RYSICE 0l2fet 22 H2 1UY =z22 2 F£=2 UTHKhan, 2017).
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Lt 228 C71H0]| CHat MM Z=t
1) 22 ZMHUIMSO et =M &l

HlolE e & ThE Artet waks 7190l thet A1 AR Aeleh §
35 W40% 2AANAE Bl FHT Fue] AFE Fs) A 2F57]9 AA)
AF0] Yoo} 22 AAWAHE 71 o B3t FelE o)Zo] Yok, vlolE 3
S S0 Aot et SR B} Lt /| AU 21060 28
2 B AS 25T Urk. volE FRE EF 61T 7199 AAATAF £
AAko 23 Mol Sjof Thet AR 10.5%014] 21%= A4 AZolek. ol
A b HgkRo] QIetel ABIHITS AT BFFAL AAL 919 BT Ao
of. e o2 FHEol Mg WRAY AISHE v el Eelck 7]
3 At slolz WAL TR el 9] ] B FHEs Bastel AAH S
oA HA S HANE EUS AN Foltt, DA FTYTHS A 49 5U T A
doll 309 ek olold Al 15t B WEL S M-S EYsfol
oL AZRO v e 4872 $0207HG20) AFILE FU2 39 o
o4 21%2] A&S ANAT TYAcH EY 5 e ISR A4S Bk Teint
OlA7F S . S7FE0] WS o] AR 58 202 HAYRAEE 21%1
15%2 23] AR, OIT A 689 67 AT Aol AT
gol wiet 22 AL ol 2 AFL o] F9100] 0|9 OECD 2jolA
A 1307150 52 Al E el Pelsti
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2 S

F
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2) EZE ML A|7]9] ‘TIX|EAM =2

FAA 0 2= ofn] t=2]7| 42| 2|30 E 27| {17t ko] WA E o] gttt OECD
= ;7} 7+ A8 ZJol= o]83t 7| A=) MY FAT A o] A(BEPS: Base Erosion

48) HH1Z 19803 X MAIQ Bz HOIME 2 40%RAXIT 20201H01= & 23%= ROFHC.

49) 0|= 7|40 EH°WW|T—&48 AL AXH=0] OfLI2t ZHO(0] Etet =77 7|2 HOZM S2E 7 [H2] HAIX(Of
CHet 0l CHotlM e BHl7t O|F AL 2023H22 KIS QU= Of M7 F AHES, 0HEA 200H R27t e =
EHTIYS2 SAVH Ot FAES0| 0|F0E =710) MaE EFeli0F oh=C, 0] 712 74 20 100% R22 L2
THA ECHEARIAR2021. 7. 2.), 2023301 S22 A[KHOIM AR 13074=0] &2, https://www.hani.co.kr/
arti/international/globaleconomy/1001882. html#csidxb083eaa800813639dad6f0c66e7459%€].
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and Profit Shifting) wAE ll25}7] sl 20129 °|F =215 A& A v]=rzt
OECD 3|¢¥=2 Z33E 1397)=0] OECD7} &4 T YA (F)of Fofstal Ut
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Yol vtfigion, 20199 129 ERZ HH= I 1 A HE 7S 7|Qjo] AAR
AR 4= Y= ‘Alo| = 518 HWekS OECDO] AIFTE 18U T2 27152 olo o
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Aol T =7k 7k WAk AL 719o0] Tt TS skt she vt
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o & Qe EYE AP A=l viERTESD E3F 2 2014 = ARAER A 15%
=2 FAHAAES A olof met =472 =2 A AAE 15%
ot A APF A E A A Y] HRAAE AR =0l 7= FAslof gt ghd 7
¥ 19 OECD/G209Y] IF F3lolA= 13078=0] © #4141 BEPS &t =&t
(OECD, 2021a).52 €2 1°] #oiA= 28 i 71 224 &0l 2009 &2
£ HE =871 T dPoldE0] 10%E B 7I9CE otal, A A2 F§AT
= A& A9 Ao = ot o Tt £33 A& i w71 5k A QAR
A9 B, A = 5ol dsiA e FAIH o= A3
oy 29} B A= F& i 7192 22E mj&do] 79 549 F2E HE o=
A71Fdoe 2 ofal 22 AYEA] ¥ (Global Anti-Base Erosion Proposal) 219
E47} oy 12|11 A& AAE Tl Tl AR W82 2T e <] 23]
ALY A50] AR TA|E= -3 RIS Aol SAH o FR BPEE Skar s
71go] A3ALeE A8 oA AR50t A/l 7t BBlAL] o] 721& A&3tt. o]
A= Aol HEE= 23 TAE FAFRI Al 48 o9 7| 181 A5F
A+ 2A 59 BHE =95t 20219 10€¥ 8¢Y 1367l=0] F 202 ol =
STHOECD, 2021b). o =S} o] Algo] W2 7HEo] yhdstal ATt ul=t
AR FEE HAHAIAE = JA7t 27] W2l &7t 7hs 3 E Aol
OECDO] w2 "] 102 Qlsf Zt= A7 mid 1749 g o]/49] o] o] that o}
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9PH HopRol uE AL AV|H o8 Aot 400 £3l2 FPF7t s
A7\ AAE Aol it vol £ AR A3Ael A4 4, = Wew o] 47 5]
B3} Quetieey U AIRRITS 9% FREA S 159 BAR RS

oty F5+QE < %6}04 LSRN X &H ] A SFESH= A7V E 5= ok
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b v+ Z A3 (American Rescue Plan), 2G4 AFS]7|9HAIA ot 18] 31 AFSIQL
T FEEA EE EE A9 21X 9,6009 EHZE 3.1% T o Aolet A3t
BT AYFES 4.4%0014 3.5%FE WolA| Al I-8-F-2 62.3%°NA] 62.9%= =oHd A
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2013, pp. 5-6).
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(L= |1V

Foysto] AL (working from home)7} AFAolglom YO EL A&H 7hs
o] Atk YIFTh 152 201800l L a AR 5%Tho] AR AFATE 2020 5
Holli= 60%7HA] E=oHR AL 20219 3Eol|%k OF 45%2] leaA|Zto] A= Y=L
ol Bagit 3JEAES HEE T4 AEIEE SJFL, AR AR
71Z5to] WYY o]% HEZET} o] Ho] Bl 44} = ¥ @Wold Ao AYPct. |
ge o2 It e F A, AHIFE g AH| =9, AeLFol i = et 1
il AT FE et 7[& g4l 5ol QeI 7 A&5E 22105 HIIY. 53] AR S
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2oll(Bloom et al., 2015), WY o] & A& LF St ALY 52 °F 81lo] E
W& ol

AR Z, o 2=2]1 viol& 59 AAFAY AL L2192 7 wiE A 35
O = o]ojA oJu] 20218 5¥ AUYEC] 5.8%= SFUT. A9 &dalgo] A&EH
Yol Aol olE Mdez 7Y %O] A7es =Y JAME BV} 2ok A A
= ST & Aot AR H2E ASAFE2 ol¢t &2 =¥ F4llinduced
innovation) 2. & IRt A4 A5a S HAl3tK(Storm and Naastepad, 2011) ]
2Rt W W= 19703 H o] % F71# <l A4
29] FAZ At Aofrt. 3t oA HokRo] T de 2R %t S8 e
ol a¥E SEIL AVl A de2 Y o AT o|FA 71& A 94l |
g o g QIgt &3 Mot 183 PN Vs HE AXNBA 52 B =
7HAE 4 ke Aolt. AAR HEARl Al AAE & Ae waeke 202094

A A7 oFH ARt 20109 W B = Aol S48 Aoz Ztijttal Tt
(New York Times, 2021. 3. 13.).

A = i A T
b A% EokE 4 A4S £8

AAIZ 20209 AABAEH ] HilA o] w=r 20184 o]; 1c,>_,j-;—=91 A% =Y
EL7h 7HE3HE QleE 2025W7HA] 714E0] YT Al7|sol Bit AHlol& 2t
S-E R0l oF 84%, HlH|o|E £4J0] oF 83%, AFEQIE Tl F 82%, UFA50] &F
80% 12|31 HAAIA 7T oF 78% SO& 2018d0] H|F| I H[&o] A EobHth
(World Economic Forum, 2020). ©|&5t A17]& =4 9] EALe I 21419 Mg H] o] &
Tl 7143t o] gro & 7|49] AAMEE = 7730l dtt 22 A5 20109
o] % wl2A WA AFA 5, HAHY, AAGAH, SE HFE 52 dAE A
S 7S AR RS A "7 HAEeE MEL AR AHIAE &St
LAY E 3A Y AR Bt AAR i1 2HAFAS] Hils o] A
Aol HAE Heko] XP=aL glom, o]of wt =Fgitgdo] F& 5~109 Yo
2~3%7tg E=ord Ao & AYRITHMGI, 2018; 2021).
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J=9 FAZF A7 9 15%4 371t Aol™ 2022 L7HA] A AlA 2] 71%151}—5— il
9] o] o] Hlsf 9F 21% B S/t Aol Mok & FAA|E(capex)?] 23
Z3h} v A9 19809 H o] 7| FEA= 23 22 5-8917] o]+ Xd_ A
Al BA7F 9171 o]d E 02 FEEHE dlk 2|0y AFth I8y ol §7] wi=
A DA 202099 AT Aol S22 S897] old ARG I W
UH 20109 e} THE Ao & AEh

B9 @ Hol|g]7} 5ol M2 u]=k S&P 500 7142 @A 20064 o]F Fx}o] 7H
AT, HFE7IHEY 20219 A= oF 10% 7K Zew FdHd
(Economist, 2021. 5. 29.). £3| 7|&7|dE0| FAF S71ol| =& olojA o &, TSMC
5 22H V&9 ES BAVF 202148 42% F71E oz Holtt, Mgz Qg
2RIAETP I AT F7HE v 02 o]9F W H 7]&of W3t FATE FTFSHAL At
E3F EHlo|Y UrtES) 22 Avr|AER 2RIV AETe] BT} AH] 3152 vjF
o= WY o] EXE £81 Qitt. FoEY 2 2H F897] ol thEA WY
olFoll= FH9] HFHQI AP FFo R THATE 1X 61 g Dol 1Y ASS
AU QYA 7FEE 98E 52 BRota glom vs 7|95 FAGE AR

Rl
TS "oy o g Qe 35 wehS B9 d & A

_é

P 20209 2A 715 i 3
=AY 2E9] 542 7|9E0] Al7|&0 His) A&H o R BAR 7S Hol &
o} EA= WY o]F9] o]gt F&} Fo] X|&d ARIZE sk AN, AAR A[71Y
oju} &FAL 5 S&P 500 71 F ARF = 202140 20199 HTE B2 EolE A
O

ot EJE 737(1]4 =4 At 4 A= AL B4 STl g A 5

otk AAE w5 7]PE2 1990 o] % A HF =7t A3t = ol 7149 &4
=oE 2 *3’:}/‘3 o2 A7 BEESE ABRAFHTHGutierrez and
Philippon, 2017; 2019). W2hA 2 o8] AASHA =S 54 A3E Blwstal F4
AL AZoMe F42 oW (De Loecker et al., 2020), Hiol&E AR L A 7147]

o 59 S0 o) B A =B 710l7] ARG, ol o] HFArHA
SO Qg EAot Ay 450 FAE FBeT FAY G5 LA AU
S LEE TR RSE L L SR ELR )
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S REB 0|2 ojsjojatz(cBO)| A Mt

B =7 X2(2021~20514)

u]=9] 9] 3] A=HCBO: Congressional Budget Office)2 20213 39, 20517
2] 309 5t GDPQ} QI WS}; 12| 3L AAIRE A FEA A ofl B 7] A= AR
(CBO, 2021a). °] 7|32 #4232 FFo A& =gl FSoHAT BA A5
= THISAAL, il:é—i—'ﬂ H3} IEGol AT} | T ofE AXBA My TETIT 9
Slajlit=2 g Q-85 = AAGDPY FAE AlAIsH] Wizl o]&2] 3714 A A

e F42Ql |EF0] S AR G2 % ek CBOOY WM 2021~20510
AAGDP7H A7} 1.8% 348 202 Ash=d] ol A4 3013k9] 2.3%Hek wobal
ST, ol R 91T F7He3 A AT F7H9) £ ROR, UQIg AWGDP
T 3047 1.4% 53tel A4 30417ke] 29} ulk Szoleh, APGDPE 10
g w9lE BE 20219 ofF 1087k AAEC] 2.2%E 7IS3AT o]F tetstol

20323 o]3o|= A& ZHAGDP AAET} 2ol 9F 1.6%7F 2 Ao = Avsitt 2020¢
tofli= WY o= ISt BA|7I0NA JESH= AI7|E, 202587 = AEAGDP A%
E°] AAGDP BAEES S2AAT 1 Fofl= o WZ A& HAYRtied)(CBO,
2021b, p. 3).

CBO9] 309 7] A2 A3l Al A7k AAl a4 e

A4 8902 SHoE FFHY. AVA R YFES A é_] d %}XHGDPOﬂ @ A
o]7] W0l S83 A2 37 FolA olF AAst= &
of, 181 FAL}t ks A o}%ol‘i}. HA QIS
(labor force)64) Z7}&0] 11
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qr
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ol

63) J12{Lt HIHGDPt &K GDP2 XH0[Q! A& 2 2020 ZHII7 |2 215 20200 ZEMIKI= DHO|HAS RXISHT
7t S0l SSAZ HeHE A0 = HYSITE
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of g 159 B¢t I A7 A&H 02 513t F o] % i 3tE o] 304 5%t kw
Z7h80] AZF 0.4%7F © A2 &3t} E3F 20219 o]F 30 B2t 164 o4 Q1
T S7HEE A% 0.5%% Robd Hgoltt sy Ve 20209 61.5%UAIRF
202240l A S]E0 =2 62.1%% Eobd & 20314 60.8%, 20414 60.2%= ot
A Hgolt}, o]= FA| 1S} AP R QI5f k5 H7HEo] W2 654 o4 AH AT
7} AAog g we] Z7)sl7] mjEolct65 Q1 1St 2 L EAIA Arhe W)
ol= A71H o & dirf W3k glo] 3 A8ttt 94 W& 50] 2 k5Eo] £0
Ui 1 A0 19l k5ol F7otE A2 kEA &< =0l 8ot

A H|o[H|E o] & Altf], E5] H|& A2 =B AR o Fol l=Hl &

Q& st A7t o]ojd Ao g Hof 15k -1y

A ZAoZ ==t AA JEOR AFES A%

4%71A stel A gL o] Fol= EA AR A} 13t PO R ot A5
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T =AM e A TR SR A4S sl o A ET. CBOE
Fe3t ), AAAAS Boohs AEEAHL 1049 A4 SR duss 2

SO 2 Qo] A7|H o= st Aog MYttt FREA F7FE FAFE7E 2031
| 1.1%014 20519 2.7%% =°Hd Z0]7] "ol FA7F =8k Zloleh= Aol 't
H CBOE BAY 9F 429 3& AHA|oh= v F7|H F29 SR8 &S] T
309 5% 1.1%Y Ao=® AYgsh=d], o= 19509 o|F @A7AS] 1.4% 1=l
19909 o] @A7EA] Q] 1.2%Et} Wobzl Ao|t}.67) CBO= 1 URICE w& I &

=)

64) =& (labor force)2 164 01 €171 & LA AL = F2 & = UL MIHOZ XS of= Q=M BHIES
Q1S OJOleitt.

65) CBOOI| M=H 20194 25~54419] .Le5E 722 82.5%U=0 65M| 012 20.2%% 1, 164 O1Y Q1+t = 65M|
Ol QI+t HIE2 2010 16.3%01IM A% B715104 2020 20.4%011M 2050 H0= 2F 27%77HK| =0 21017 T2
O|Ct. 65M| Ol 17 HIZ2 2020101l 20307 2| =OLX|X|2t 012 0fl= QFEStEICE

66) 55| 2021~20312 2 27101Af B2 2i=510] S=SAIRE S7H80] &2k 0.9%=2 =2 HY0|L, 0|20f=
0.3%7 2 Z0|CHCBO, 2021a, p. 38).

67) CBO2| ZRAMMY 452 His27 | 220 O o AOZ MA| ZHE HECR ot 1= 59| FAH X017t
QUL
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sfo Wolu|s Altiel Lxls QIs) e A U AP BaAH wEe] W AN S5 E
o}, ERU A2, AHAG] et FFEAY LS AT o] Yol 7| FstE

=
ojuek o)Vl = AN F RIS e avE /Y

) .

r,

et 23 S A52 20519714 714 2= wokE Zlol2tal A3ttt

37| H2(2021~2031)

CBOE &% 104 59t 57| AA A= AASHA AAIRIEHCBO, 2021b). 2021
| 7¢It 109 Aol w2, Wy9 o QIgh 7| A axkel 4 o R vk
H|e} BEx7} F45H slEE o] AAGDP AHEL 20214 6.7%, 20229 5% =4
Argstct. o] o= AEC] shoto] 2023~2025900+= 9F 1.3% 44T AL= ot
ok E3 AYES 20239 3.7%7HA] oFERE & ZA; ok 2024~2025900= 4.1%
7} & Ago|tH(CBO, 2021c). FAIGDPE 2021~2025E 717t B9t AW+ 1.9% A%
Stet] AT S7HES 0.4%, FAxEY9] a4 F4S5ES 1.5%= 7
THCBO, 2021b, p. 19). =58 F7H2 2000 B} o7 Wx|gk, Wed] o]
Al 315 B2 R 5P dsEe] 228 F897] o1F 1.2% S7tl H]
obd Z 02 &5 Aot} LB A5 tHEES A [oh= 5P 7Y &
A2 AT 2.3% 5T AR Aol FA4E T7H-S A¥oks 8%
27 A SRRV 5ol 1.1%, AHABIA F7H7F 0.9%, wHebA a4k
SE°] 1.9%, 281 LBAZE 5717 0.3%0. 2020t 292 A0 F431 7
£o] o]o]x] 4% 7Yo] EAE 7|ST A o= A FHrt.

2026~203199= =58 I7HE AJ4Ado] ot sfgsto] IAGDP AdAEo°]
1.7%= stgotal, TR AP 452 WS} QAT £A171 ekt oftoto] vl 7]
A 79 IAGDP AHEL 2%= w3HE Adolt}. o]o vls| AA| GDP &2 7
A FERT O B2 1.6%= A=, o]of wet AFE 40| mlo|JAR e
2030990= -0.5%7F 2 Agolt}. E3t AAES FA ] 5k} A 202090 ¥

)~
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2 J
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oL Er jQ,
Pooox o o o ox ok
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68) CBOE= Ch3 10d S0t AUHFL X XIZ0| ZAst 0[0] L2t SSFAE S015 A012F HY!Tt. Yty &5
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CBO= YA o2 2021~203199] 114\ZF A AAS] FAGDP &2 1.8%,
LB BA AFSEL 1 5% AYIHCBO, 2021b). 18t 20204 #dY 7] A5
202149] AZ-E0] t]9- 7] W&o 2021~203199 AHEL A7t oF 2.2%5 7=
T Ao Aty EE o|g A2 violE RV @A 41 FRA 32 53T F
Aze} oAk 1 sHA] g2 Aol f-oJsfiof gt o] ofjiieto] ST 2020
o] AA| 4AET T FHPFEE o 4= lh.69)

69) M2 3% 5F9 g2f Q1= ofits 1 15._ Moody’s Analytics(2021)2] 242 2023~20253 AZGDP H&E0|
2.6%8 CBO7} K23t 1 3%2CH &M &1 2020400 S210)E CBOS| ML ARB0| HS £ 202 MysiCt,
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S VESEE  IAMXE A|LL2| Q9 HAHE THH

=11 ono

Bl CBO ZH XYofl st HIM

AT FAARE Ol Pl A= A= ¥EYE] o] QA 2], o= FE AIAFOR}
o3& A|7]HHAnzoategui et al., 2019; Mason et al., 2021). 3+ AHAL] &
718A & TS oy A-E0] st v o] FE|7F 71 o] Aol mA| = FRF
2 At oln F4=9 AA o] Qs 24 Y= 7| gzl F71AR] =T 5=
el Fxp7t =3k Aojeh= 7P oA T dHY ASA7F Hof X A
o7t =2 TEFA Gt 22 F=3Q1 A F o] A&HTHH GDP 7o) &4

I oA 7|19 FAE F7HE 7o) Ak tHEA 0= IMF(2020)= 5554
29 & RS 0.0004 A= 2714 F4=Qlen, 59 3354 #Rlax
(crowd-in effect)Z Q15| UHEA 54 FHX] = 3004 107HR] 2 v =ttt
_/_L\_
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AARE CBOE A4 AgolA] 42 2 WskE 4340 wofs) gick. (19 4-110]
Ho] 20| CBOE 224 2891719 22 HeA AA97] o|F o|daze Bgoz
Q15 AAGDP AN 148 0.5 Lol ek, E3E o]k BHE 19904 e] Fo]

Panel A: L&t

25
CBO 2007 CBO 2009
,| —CBO2011 — CBO2013
<] CBO2015 == CBO2017
A
B 15 =
or |
q
il
W .05
|
[a}
0
-.05 -
-1

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Xtz: Coibion et al.(2017), p. 28.

[1% 4-1] 22¥ 328%17| 01 CBO2| HMGDP MY} X GDP

A= CBOY A AL Coibion et al.(2017) 5°] v]|H3= JAGDP AHA7}F Z5
8 4 Bo] e A7IHEol o IA FAFS wheths A TG Eitth=
SHAZE it 4d FAGDP Aol w9 2 ES4Ado] EAsty 358 &4
2 o|ganE S5 4 vt JAGDPY A& AA|7} o] 5 73S HiAIsH] o]
Hoh AAR 20209 Z2UH9 W 0= QIFE FA7]2] H-ol% CBO+= 20204

70) Ol =33 37V 4719 E4-Q 480 F2 27| TZ0Ith MX|Z 202132 B2 47| 3|52 CBOS| 20214
57| Les3 2 U= 2020 HU0H| BI5H 0.8% O =0 2050H77kK] 0.2% H =O0PHEHCBO, 2021a, p. 37).
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79 FAGDP AGAE 1€l vlo] ZA F5t}. o= Mo} I2 Igh A4 &
o] gro 2 £ Bt FAE A A FAGDPE W& Aolg}t Ayt A¥o|tHCBO,
2020, p. 3). 2021 A7| ?ﬂ% 1 Z18ygol met CBOE tHAl AAGDP AHAE A3
ZAs=Y, (18 4-21= A A-EE CBOY 1047 A& AAGDP AHA]7} o]
27 Hslef A B fﬁ} 71)

24000
23000 /"/o
=
22000 /“/
=5
21000 =
o
=5
20000 2
=0
19000 X~
g / =
18000 ==
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
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Abstract

A Study on the Transformation of the Global
Economic Paradigm: US Economic Policy and
Growth Scenarios

This study provides an in-depth analysis of the changes in long-term
economic growth and the factors that brought about those changes in the
United States, and provides a long-term outlook for the future growth and

transformation of its socio-economic system.

First, developed countries such as the US recorded high economic growth
and productivity since World War II until the early 1970s, but growth rates
have since slowed. Supply-side economists such as Robert Gordon argue that
the slowdown in economic growth that has been seen since the 1970s was
due to slowing technological innovation and stagnant growth in productivity.
Increased industrial activities since the 1990s also contributed to the lowered
productivity growth by worsening allocative efficiency. On the other hand,
Keynesian economists such as Lawrence Summers argue that a number of
factors, including a slowdown in population growth since the 2000s, have
increased savings compared to investment demand, which contributed to
stagnant aggregate demand, leading to a fall in the real equilibrium interest
rate and finally resulting in long-term economic stagnation. More progressive
researchers hold the position that conservative economic policies
represented by neoliberalism, along with growing inequality, adversely
affected aggregate demand and productivity growth. We emphasize the need
to better understand the stagnation of productivity and economic growth
from an integrated perspective that encompasses both supply and demand

sides, based on a variety of studies that suggest how aggregate demand can
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affect aggregate supply.

Next, we review in detail the recent rapid transformation in macroeconomic
policy, and based on this review, present a long-term growth outlook for the
US economy over the next 10 to 30 years. In response to the COVID-19
pandemic, governments in advanced capitalist countries have tried to
minimize the adverse effects of the crisis by implementing strong fiscal
expansion policies to preserve income and jobs for citizens and support
businesses. These macroeconomic policy changes are based on recent
developments in macroeconomics that emphasize the role of active fiscal

policy.

Recent macroeconomic studies emphasize “the hysteresis effect,” in which
demand-side shocks can adversely affect supply-side productivity and
potential output through investment in recent technologies or long-term
unemployment, and the efforts to overcome them. In particular, it is argued
that productive fiscal spending is beneficial for economic growth and the
fiscal soundness of the government, as it is unlikely that the government debt
ratio will rise when the interest rate on government bonds is lower than the

economic growth rate.

Based on this view, the Biden government of the US is promoting a
large-scale public investment plan that includes infrastructure and social
safety nets to overcome the COVID-19 economic crisis and boost economic
growth. As recent technologies are developing in various fields, it is also
forecast that productivity and growth rates will increase in the 2020s if such
technological innovation and aggregate demand expansion are combined.
The Biden administration is also making efforts to strengthen anti-monopoly
regulations on large technology companies, and to improve institutions to
strengthen workers' bargaining power. If successful, these reforms could help

increase productivity and stimulate aggregate demand. This series of
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economic policies will lead to transformations of the socio-economic system
in the direction of balancing the powers of three actors — the government,
capital, and labor — a move away from the neoliberal stance in favor of giant

corporations.

Finally, we present the long-term economic growth rates of the US, based
on a high-growth (recovery) scenario and a low-growth scenario. The growth
recovery scenario is one in which long-term stagnation ends and high growth
is realized by accelerating technological innovation and the government's
active fiscal expansion in the 2020s. It expects that in the US, the annual real
GDP growth rate will be 3.3% from 2021 to 2031. Alternatively, the low growth
scenario presents an economic growth rate of 1.9% over the same period, in
which economic reform and productivity improvement efforts fail and

economic growth stagnation persists.

Since the 1980s, fiscal conservatism, which emphasizes fiscal soundness,
has dominated economic policy in Korea, and this tradition has been largely
influenced by the US government and international economic organizations.
If a paradigm emphasizing the government's fiscal role is established as an
economic policy stance for international organizations and advanced
economies, this will also lead to a significant change in Korea's economic

strategies.
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