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KM,  IRGFEAHIRH RSO B o b ) = B s 3 ), 202019
o CIRESSERREEEHIRD . 202014
rhaE A REMI TEEAE S0, Q019 RIS B EATIR S SEmiat A8y , 2020.2€
BRI, (2019 HHEBIGDPEUR AL, WfEMGERIRE S ?) . 202014
HRIERTE TS R R A ebe, QOB A R e d) , 2019.10€
B B AR I ER R S, (e B BaA 7 e R LAY, 2010.69
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T8 Al Z3A A K (3.25 ~ 3.31)

[¥] =]

(29 v A 2 3 744 A$kE259)

o 149 1.0% — 2¢¥ -08%

(T3 7142, A71d8l, %)

5018 2019 2020

AZy 2/4  3/4  4/4 129 19 | 2¢
H AR =5 6.1 07 -03 0.0 01 -08 1.0 [ -0.8
Ag: vl=r AFFA =

(1 2019.4/4%7] 22 GDPAAE A=) HE

57 5 7 A(3.269)

© 2019.3/4%7] 21% — 4/4F7] 21%

(A7 AL, %)
2018 2019
Az 3/4 4/4 Az 1/4 2/4  3/4 | 4/4
A4 GDPAAE 29 2.9 1.1 23 3.1 2.0 21 21
A8 v AA RS
O 29 AA MQAanAZE S7He AE 5 FR36279)
o 1¥€ 01% — 29 0.1%
(7181, %)
T 2019 2020
Ay 2/4  3/4 4/4 12% 1€ | 2¢¥
AA el ivRE 3.0 2.6 1.1 0.8 0.5 0.1 0.1 0.1
A8 = AA RS
[ 39 &8RRI X @ A A, 34g4) 3H2H(E.27Y)
o 29 101.0 — 3€ 89.1
(1966=100)
e 2019 2020
A 3/4  4/4 1/4 19 29 | 3¢
2B A E R4 984 9.0 938 97.2 9.4 99.8 101.0 | 89.1
Z}&.: University of Michigan
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(] 3¢ AW AFA ] A 4= (Conference Board) dF&H(3.31Y)

o 2¢ 1326 — 3¥¢ 120.0
(1985=100)

2018 2019 2020
Azb 3/4 4/4 1/4 1¥ 29 | 3¢
AN AAIF 294 1301 128.3 1321 127.0 127.7 1304 132.6 | 120.0
A} = Conference Board

[+ 2]

(1 3¢9 A7IAZAS 8123.309)

0 2¢ 1034 — 3¥Y 945
(715=100)

2019 2020

AL Azb 3/4  4/4 1/4 19 29 | 39
A7 A A 1115 1031 102 100.6 1002 102.6 103.4 | 94.5
25 EUR Y

[ 39 AHAAF A 4=(FA2)) 3H(3.30Y)

o 2¢¥ -6.6 — 39 -11.6

2019 2020

AL AZb 3/4  4/4 1/4 19 29 | 3¢

2B AR E R 49 71 68 76 88 81 -66 |-11.6

A= EUR A

[ 3¢ ARAETHERA) QEA F313319)

o 29 12% — 3¢ 0.7%
A% 7]l %)

SOl 2019 2020
Az 3/4  4/4 1/4 18 29 | 3¢
2B AHE T} 1.8 1.2 1.0 1.0 11 14 12 | 07

ZA5: EUSAH
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(129 2A9E 24% 71=(3319)

O 2020.1€ 24% — 29 2.4%

(71481, %)
i 2019 2020
Ay 2/4  3/4  4/4 12% 1€ [ 2¥
AHE 2.4 24 24 23 23 22 24 | 24
AE: B FFA
[12¢ &mjdn) 71 3HehE.819)
o0 20201¢€ 15% — 2¥ 0.6%
(HA7]hvl, %)
T 2019 2020
Az 2/4 3/4 4/4 129 1€ | 2¢
A~ vl 1.7 01 04 33 -64 03 15 | 06
AR YR AAAAA
[0 29 AFGAA S71E8 3HE3.319)
© 2020.1€ 1.0% — 29 0.4%
(2718, %)
i 2019 2020
Ay 2/4  3/4  4/4 12% 1€ [ 2¥
A A A 1.1 29 06 -05 -41 12 1.0 | 04
A5 B8 AANAA
[T =]
] 3¢ F718Al= AxE PMI 2 = 5(3319)
o 249 357 — 349 520
(Z1£#] = 50)
S 2019 2020
Az 3/4  4/4 1/4 1€ 29 | 3¢
Az PMI 50.9 9.7 497 499 459 50.0 357 | 52.0
F: B 2 AnEAe Bz Gy
AAg: T A
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[F2 %]
O (Zd o) Aloh) 29 AMAE7E A5E A% 318(E.259)

© 2020.1€¥ 1.6% — 2€ 1.3%

T 2019 2020
Az 2/4 3/4 4/4 129 1€ | 2¢
2B AHE 7} 1.0 07 06 13 10 10 16 | 1.3

A Falel Aok SAY
O HEY) 1%27] GDPARE & & 318(3.279)

O 2019.4/4%-7) 7.0% — 2020.1/4%7) 3.8%

(A5 7]thH], %)

2018 2019 2020
Azr  4/4  Azr 1/4  2/4 3/4  4/4 [ 1/4
GDP 71 73 70 68 67 75 70 | 3.8

25 HEY SAH
O (MEY) 3¢€ 2¥AE7E FsE A A&FE279)

O 2020.2%¥ 54% — 39 49%
(A& 71thH], %)

i 2019 2020
A+ 3/4  4/4 1/4 1€ 29 | 3¢
L AHE T} 35 28 22 37 56 64 54 | 49

A5 HER FA%
(1 MEE) 3¢ &avja 7Ha H$hE.2rd)

© 20202€ 4.0% — 3¥€ -0.3%
(A&7t B, %)

S 2019 2020
Az 3/4  4/4 1/4 1¥€ 2¢ [ 3¢
Zmj) T 11.5 122 120 113 52 116 40 | -0.3
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[0 MEYR) 38 75 a2 p279)

© 20202€ 503% — 39 -121%
(FdF71tH], %)

018 2019 2020
A7t 3/4 4/4 1/4 12 29 [ 39
F= 133 84 107 85 0.6 -174 503 | -12.1
A5 MEY 5AA
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T4 LR 4 AGBFAAR R AFAT

(Ad-sddHl], %)

1l O
EEaa] X H StE7(a [FTXD] FIK]
4. 9 -39 AAAET} 5 EAT : 1.3
10| - 3¥ AH|AE7} 55 A 23
= : 1) Bloomberg
} TOI' =
(A 71418, %)
B x| H SE7|g | MYX MK
=y 4. 7| -2¢Y A Zd A3y - 2.7
9| - 2¢¥ FAFR|(df=) ZAdEAA - 190
T | 40 7] -29 g AAE IYAEAA - 1.2
‘29 FOFA(9RR) LA - -74
> L E
(A 71tiB], %, A4
e X] H SE7| | NYX| | MK
4. 7] - 29 Av|EERF SIRCRCRS x 0.5
8 - 2% AXAFHA Adr oz x 612
- 29 WA ST W25 - 29
> 5 =
(FAF 7181, %)
e x| = e b s PN RS PPN
4. 10~15| - 3¥ F9 53t A9y 8.5 8.8
10| - 39 Z2H|AE7} LI EA T 49 5.2
10| - 39 AAAE7} " 1.1 04

<: 1) Bloomberg
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@ “What's the Fed Doing in Response to the COVID-19 Crisis? What
More Could It Do?”
< *: Brookings Institution - The Hutchins Center on Fiscal and Monetary Policy
A} Jeffrey Cheng(Hutchins Center), Dave Skidmore(Brookings Institution), David
Wessel(Hutchins Center)

(GRS

o RaoXe AF A2 uke] gl (olsk CoVID-19)2] Hl 3 (pandemic)ol] ) -&-3}7
<] H il °4z<>1 AF7HA HF 2AE AYsta FF FHHoE =47tsd
ZAE At

o AFZAA AFS FAFYUE 0~025%= 150bp U3}etn tiFE F54E F
"Bole T V= AAY 284S Ads] AT wgE =A-AFFY

FEANE 7] (functioning) 4] @ FAHABE F3| A 5 Agency MBSE
Agk wlst= A PDCF(Prlmary Dealer Credit Facility) % g MMLF(Money Mark
Mutual Fund Liquidity Fac1hty)—‘ =3 =zololwg %1319} MMMF A] & s

131710 e
Agd4S &

o]
-

-2yPE Y o Qg %E](discount window) & 1.75%N A 025% =% <138}
(primary credit 71 ?5‘]-51 T2 1A 90¥e 2 ARSI = 7F-d 23l ojsh
2AHE 9 {54 ﬂ"ﬂ]% 23}

-719gs  A9Y ;. PMCCF(Primary Market Corporate Credit —Facility) 2
SMCCF(Secondary Market Corporate Credit Facility)ga‘ N Eo] mtEste] AEE =
o 7]°1j(highly—rated UsS. Corporations)O] W sl IAMAE DY A| AT F-EAH
NA wd@=E 21,0009 22)

- 7 A A Y TALF(term ABS Loan Facility)E F3l| 7}A, &B1AF, &R 71
g3 A7 NES V240 e ABSE uH‘i" 5= 1,000 )

- AR A AD : ASSTHE =& AR E A o”é’ AA HE 7Y
o] 55 MMLF¢} CPFF(Commercial Paper Funding Facility) -4 AAGHZ oA

-z , ==

OO]—’%EE Z_].— v/:%]— Qq] j_zl'_/ EI—X] E]]U]—_E]_ é}%/ U‘-]]}\]i/ ‘IFF%?]-%E‘
= Rk

Yol Lgeele A T

Al F7EE AT F e 2AE O =9 HEARY
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g
o
o
N
N
e
H)e

Q
B O 29, @ Ul
Facility) AH7Fs, @ 239 HE% = Asletr] 93 EAE(E: 9dey
Fundmg for Lendmg Scheme) 9%, @ PDCF Az A= 5 H|L3] F71,

© AZgelet FALst A& 71de] gk APdA G ASF A A (forward  guidance)

33 5ol e & e

[E4HE] Literature Survey
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Z*]: PIIE, Policy Briet 20-2

@ “Automatic Stabilizers in a Low-Rate Environment”
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@ “Growth-and-Risk Trade-off”
< *: CEPR, Discussion Paper NO.14492
A Z}: Maria Dolores Gadea Rivas(Zaragoza k), Luc Laeven(ECB), Gabriel Pérez -
Quir6s(ECB)
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@ “Contagion of Fear”
< *]: NBER Working Paper No. 26859
A Z}: Kris James Mitchener(Santa Clarak), Gary Richardson(California X, Irvine)

(F4HE]

o eyREY Aol AEAY FAT FEANE AT 48T F 9
Aol A o) &8 the Great Depressmn) ZFA] 23 9] 7] (bank panic)®] P B 7}
W A29 7RE selse Aol F8

* 2] H- A7 AFAS 71FSE, vHF 1001 ojuje] A 2350] 30Y
Zol tigt X574 A (suspension) & F - 22719 A (clustering)o] HAT Aoz A

o 2AAY o39]7] Wl R dFFS bAA} HEA gt to quality)©] 3}
Hi Y= o5 S (heavy withdrawal)©] F7FslH, o]o] 2352 tixtdljxite
AL NED EAS UE 2250 G20 Feserves) S S8)E Aoz
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ooz 2 fE FRE o 649 28 AP on o HEI /7 F F UE3
Zro] oF 41%0) 3

- 53] 2YREEoR oF FY A UE SUHEEY dF fFA UE A4
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(]
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[ E] Fixed Effect Model

_27_



L) FA EAX A2020-133 / 2020.4.3

® “Do FDI Firms Employ More Workers than Domestic Firms for Each
Dollar of Assets?”
< *]: IME, Working Paper No. 2066
ZZ}: Sakai Ando(IMF), Mengxue Wang(Columbia k)
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® “The Risk of Caution : Evidence from an R&D Experiment”
= *: NBER, Working Paper No. 26847
Z A} Richard Carson, Joshua Zivin(UC San Diego), Jordan Louviere(The Institute for

Choice), Sally Sadoff(Rady School of Management), Jeffrey Shrader Jr(Columbia )
[FANE]
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(@ “What Will Be the Economic Impact of COVID-19 in the US? Rough
Estimates of Disease Scenarios”
<= A: FRB of Minneapolis, Staff Report No. 595

Z A} Andrew G. Atkeson(UCLA k)
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“The Dollar, Bank Leverage and Real Economic Activity : An Evolving
Relationship”
E*: BIS, Working Papers No. 847
A A} Burcu Erik, Marko J. Lombardi, Dubravko Mihaljek, Hyun Song Shin(BIS)
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