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Economic impact of the COVID-19 and policy challenges
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g Ao R AYHEY, v AJF-5 A 4= (The Bureau of Economic Analysis, BEA)<
H52] 1AHE7] GDP7F R71tiv] 4.8% HASHITha Hastgth). 20081 4AHE7] o] %
7 2 AaAZE, AF] o] 5 Al H(stay-at-home orders)ol] W2 FFO 2 Frlsiar
Atk vl=ro] o] FHEAG o] AAX O EE 3Y T FH AT FS AHE o
A Sl & A S F712Q] sk EVRs] BRItk vl= GDPO 68.1%
& AR sk &2H7F -7.6%, WHFAH17.8% AHA) -5.6%, TF -8.7%, TU-15.3%, A5
AE(172% 2HA]) 0.7%Z &H]7F GDP A4S AJSHAT

AEAY o] Ao vX= G AEE AW =22 AF "ol &£ o|t
QA HES Fol= 59 HHAQ A2n7F2(Eichenbaum et al., 2020)°] w2 &
Ee A Haod M F5 F40] FRFEAA Y ANTAE ¥ (Guerrieri et al.,
2020)3R= FE|E o] FoJZIt} Andersen et al. (2020)2 @ntT AR S 0|83l COVID19
A o] % FhE 4H] A Fo] oF 25% TASHATAL ST QlnkAel A A Skt EAYgE
AAE 2020 29 28091, ol wet B RS, =AY, et 5)S
x3ete] &gAE, P8, 2 55 HMsta, Ade] A et 7t eR skt
A H ol et B4 222 S84 o] o] FolFtk o]2dk JFOE tnt=o] 4aH]
A& Aot 2 Foks A 571 v oY (travel) -84.5%, £]2)(restaurant meals) -64.0%,
A E(fuel) -55.7%, 2FHentertainment) -51.9%, 7N<IA1H]2ypersonal services) -49.8% & O =

fr

FoFEANAM Y A= i AdolA ] A ek olye}, B ST

<= At} Gourinchas (2020)2 2154 A o]

Ao e EF Qs SE 5= olEg A AQl o] aeE Zeh

ojok FTHHA (a) SaLe] HAastel YAF Aol iz AE A3 ALY, (b) F=

A3 Ele T ARIA) ti'E S84, (o) FAUE Sl tiIE S8FE

S Alretar ) o Aol A= OECDOA A A #l4) Alue] ol mE
GDP zha: qrEs} dAje] 26418 e W< st .
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1) https://usafacts.org/articles/gdp-quarter-change-bea-us-economy/
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<29 1> Seluel CovIDIo SRS B FAHGAAS AR Fol

. Z2Y-197} FA 9 vX& 9%: OECDY A&t

1. A7 H 4 (Shut down) AU o] W& BAZHAE v Y&

OECD<T 4€ 14¥°)| “Evaluating the Initial Impact of COVID-19 Containment Measures
on Economic Activity”8h= A 5-2] B|XEE LR3It AYshd, <Z2u-192] gaby
Aol AAA gl v 2719Fe] S oItk FAIF o= OECDE & BZ2E
&3], COVID199] ke =17] 913 AR sl =22k e {1 Aol GDP 4
o HX & FFE FAT2EZN, COVIDI9Z} 7EH L AA A T3 E 7FEstaAt sFTh

ol sAIZkeI U AR A A F7] 5 AAE T3 UEhdes AR HAY I F
AL A F(output) ZHol| A o] HTF 4H| A E(spending)ZHol| A o] HT WS A
Ha g UTE o7l E HA Bikgs S Hdd e F8 2RSS AvE
SOl SRS SHoA ] o mE AdE L)%

GT=7Fee Wdom 4% 23, Asadd net 43 v e Al gt
A5 42k ZNAH/KJSIC Rev. 4)0l S EFAA A o3t &5788] A= (manufacturing
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& EFse) BRI Az FEAsk] A ASE oAl
AR ABH AT oA APHe FFS wgkeh IR
HolZobs Bulsl Letel WulE ASIShA thREe] Anjel, WAEY, JHBL TS Bt
w50) o] g7 AT FAe] AAH AR dAstel, HEAA AHY RS EF FRA FGFL
WoITh LY FET} e REE AxY BRI GFo] Aot Ho=ny B4 FUE
& 7] olel e AElol gt A9 AW AR A7 BAFAT

2) AHl 2= FEA A=, o Y(HF
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of transport equipment, ISIC V29-30), 714d(construction, VF), =4=1(wholesale and retail
trade, VG), &35 U(air transport, V51), <8 & 2144 (accommodation and food
services, VI), F-54F(real estate services excluding imputed rent, VL-V68A), Z&41]
2~%(professional service activities, VM), dl& % 71 A 0] 22} (arts, entertainment and
recreation, VR), 7]EH(other service activities, VS) ®-0FZ AFAA H o] FFS &= 9]
£ AIREES AA BAY AEE F 30-40%S AHITHL SATh olF T &5
A 2 (transportation manufacturing)¥ 7]€} 7] Q1A H] 2(other personal services)] 73-%-
2 FH(Full shutdowns) 7H4, Z14d(construction) ¥} ZEA1H] 2~ (professional service)2] 73
G AAEFO] 12 Fa, yHA e AakdEe] 34 s JPgele W, AR
H 2 A=) GDPL G v]X AWkA Q] PFFE 20-25% A= Aoz FHFITH L
& 2). OECDE X3 GDP A& g 932 olzfgh Ao drfy 28 &2
Aol 2ebd Aolw, A Fge Ivlert A4 & F JoH A8H FAT

S0l o2HY AU AEsA

(U]

<19 2> G7 BASoNA FE2 == &3 AR #HarE A Fdd vA=
Z%

Per cent of GDP at constant prices
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A& OECD(2020a)2] Figure 1(The potential initial impact of partial or complete shutdowns on activity
in the selected G7 economies)S <1-&.

FAHL FRATE AR, B B G| ThrEe Aulg, Eu, 1
23 HEAL Ao} BEAL Aulol ) AU EY 28 PEEE 75
@ W Tk 1 Aol Bo] EARAL. SYAME FEue wuﬂm HHos o
o, olgeoll A BB} I hEFe vt JUH T Fasl veksth
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A& OECD(2020a)2] Figure 2(The potential initial impact on activity of partial or complete shutdowns
on activity in selected advanced and emerging market economies)S <&

OECDE A4 #47} vzl Y-S A4it-S(output)FH o9 2HAE SH
(spending)ll A 8] T4t WA AR #HHoll mhet F&Fe W FE-& OECD
o] HAHE AB[A]E EF(COICOP, Classification of Individual Consumption by Purpose)
of & AHAZE HEg AAL AFRFHE mA = FaFs ddo] 7/HHES F8
sto] AHEJUTHIEH 4. o 7ot A, 7PH8F, 5], dAA3y, R R 2o
gk &M= 100% Za, 28 9l “é} =4 B s 75% A,
] G 50% HAE 7SR kAo

]
R B S
g Hoz -i,—ﬁo]—giﬁl-(j"‘” 4). Am,] Hae 7YY TAE

3) 2HAE EFe 58 &¥AEF BEF(coicor)o wet o|F 2L Aldk(clothing and footwear
(COICOP 3)), 7H4 &-F(furnishings and household equipment (5)); %74 (vehicle purchases (7.1));
71 1-2%71]-2 % (operation of private vehicles (7.2)); &7 2% (transport services (7.3)); 2 & &3}
(recreation and culture excluding package holidays (9.1-9.5)); &) o 3} (package holidays (9.6)); &2
2 <Hh(hotels and restaurants (11)); and personal care services (12.1)Z &/F3}HTh.
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2817} 8 AR AAES GDPA 3/5HEE XA g
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A&: OECD(2020a)2] Figure 3(The potential initial impact of partial or complete shutdowns on private
consumption in selected G7 economies)S 21-&

2. A9 S A

T3 39 31¥€9 “Global Financial Markets Policy Responses to COVID-19”
= oA, dAe] S8AIE Adskith OECD] A& 2009 =517
o|Fol, ZIFAF7F ALH o= FI1sk= A&l 1o COVIDI9ZE Ij 54 %1719
Aol Srketa Jlom, S A52Q] AA 8o astths Zolth o] 2XES U
&5 A% AR o3 2
HA, OECD+ COVID199] AAA ghike] AAA FaFo] MAFTES7] o|F= 7
PkA] Z3HRE A o2 Ao tigk RS9 E STMH S AESATE TN
& 30% ol ZasF oM 5), FAH Ao MEAHS V] FFEOE AE,
F2F 559 FAfol ok #2228 E(credit spread)’t w243 " HTHIH 8).
5

At G20 F871HEC QA ARy TEAQ] FeNEENE 7L A%

R4

jus

|

.

sge 3x5EH3 Qo)

Lo



B{7| 0 A3 AlEZtodwio| AF| sk o= ol 2 169

<a9 5> F8 Agso F4 43 i MsA Aws

o 55 P 500 w— STOXX 600 NIKKEI 225 Implied equity ol (VIX) = il price implied vol
FTSE 100 o SHANGHAI A

Price mdex
 (100=Jan 2020)

Volaility index
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A}E: OECD(2020b)2] Figure 1(Equity prices of major benchmarks and selected implied volatility indices)<
Qg

OECD+E ol2ldk =xE0] o] F§917Igks w9 t2n, wapsd A4 A9
Hobg, MDY ARE, AA oSl Ui olslE flaliAe, 9171 & Aldie] =4
AN S5 Wskshe 2ol tigh WAg Hrpt 2a3s xStk

53], OECD= 71959 3712 Ig A9 FHofAoll 24 & g3tk B2
=0l 7SS FAll= A Sk ghom, old dAle AAA 18 =3
Eo] HeFeHth. =43 F84 A (accommodative monetary policy)2] StE A7) &9
A, g e diEelAke2 Algle 79T EAS ThAsith AAF oz FYA)
FE B2 G20 m7FEClA wlg 2 78 7150, Pl=H FyolA FEHX #
W 2] 2] E(leverage loan)e] &2 FA71 A& 7IFEIA Freids ATste 2=
o] E3tE AR 5). B2 7I9ES Widwe] Awd AA il S8 ol
FAE ARSI o, ol AMEAIE SR Yol FA4T el o FHeF
SHAl RESATHLE 6). TEFF BBB A, BIEA 55 A4, dHxE9] ez Ty
= Aol&o A8 6)S A Z7INATE o)A FHRUIE Y (collateralised loan
obligations)2} 3|, BHPS|IAL AFHE, Au|EAFEE 233 st FAAE00 A
TEAEE S5t EulE A

A3 A7) B SAEEENe T2 =3 wEsith iR SAEH T4
158 A& AES/HE A& o r AlFs]2 v, Bl o3k A 7]x9
et th EAH el 443 E(Exchange Traded Funds)= 1%%3714 of| A
< stoH, FAAEANA 58S ATToEZN Z|gFAd te Fo5 =
AAAT. T2y 47 A i) 713t ¢, & 59 AR Ak -Td 0
wAsHA 179 AAF dHYAES oA F §lo] TEE v T JTHH 7). ©]
g A2 AAEAS 548 AstH S8l g 7= BlES STHAIXIH

Jhl

—_



170 D|2fdgA+ 63 1=(2020. 6)

<% 6> HE§ /1S @ A8 g e 27}
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A& OECD(2020b)2] Figure 2(Credit to non-financial corporates and leveraged loan outstanding)S <1-&

<ad 7> FAZIAAA, A gAE Ed, 714 A e A

SN Revohing leveraged credit

L A il d Stales — ivancad Europe
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AF&: OECD(2020b)2] Figure 3(Global corporate bond, leveraged loan issuance and firms’ leverage)S <1-&

<d9 & FYA === oot vol& HWEAE ETF flows
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Zl&: OECD(2020b)2] Figure 4(Credit spread widening and high-yield and leveraged loan ETF flows)S <1-&-
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el she 195 A85EL Assle ARE 2estn U B 2
B 7R 195 W] fEAS st ol ggon, olo] W e G
AE e @ Sutol gk, Ao Hgle] ST FhTanloh TIEAEES AT 2m
o e ga Aol ol AT LA} T 27| wEe] Aute] 4 o5AL
Zoltt.

o|AEES WFFA AdAT ZEIHE st T2V EL] H2Y AeES °
4 71E S5 Hal s A Eolth ol HEiA, FAFAT|#HES =7t
]4*01 747123220 Y4F A (countercyclical capital buffers)S Y A3, $17] 32
S Fds 2o E 29T AS 8AAT 2 E EFSkal, 584
=9 @54 g 8- COVIDI9RE QI3 AZMe A B8 7|8 gdZed &
23R % Zlolth
olof OECD+ |9 o) G W= 7P EY AEES AVIE FE] HsiAE,
g = =3k

S7hHol ERA A vhgo] Bag

m A&

OECDONA 43k COVID197} A&l vX= FaFe AR #H Alvele o
E PR A o= A= 7RI} E ZAQIA= FF COVID199] 8 o dol wet gt
A Aok AR e 2 gakeelol mE AR QL Hjz2A] o]eldl 2= FH-
9] o] FxA A TOE Qg &H] Ao thdt tf-SAFd A o] Fo{ Xtk COVID19 &
A 0]Z I71E o] F AT 2= 2020 3¢9 10Y ol olE Ao E 3Y 14 25
o T AA Famo g F4kE AT T2(Google)S
COVID199] A3} AfH o] 5AF th-g3t] o] &AE2] o]F FHEEo] oJLA W
FAAEAE RAFE (B E xﬂ*s} 3 CHMay, 2020). 13 9= G20=71HE9] o)A W
SHmobility trend)E HAFE TIHOE FAA A Y o] s FUIe W, & &
A el ol FAL Tadh=s AL % T Utk ol T o]FF 9 e i FmollA g
AR Haok 2 FEFES mAH, AakEE] A= olojd Zlolth EJ &5 AA|
A7e] 35 o] F AR A A o] AFE] o] & d(mobility)°] drht W] 3%
Fwpt AR 2 4 S Zlo]thKraemer et al., 2020). ©F& 7= COVID197}
A PFPol7] W] AT = AT, ke B¢ 2€ o] F o]FAo] WE
&2 Zbeka Jth1d 10).

°l, 3¢ 17Y¥ =g 39 239 o=
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<% 9> H7PE o] FAZ AFE Fo
G20*: Google mobility trends

% difference in visits from the median between Jan 2 & Feb 6
40 - * GDP weighted, excludes China & Russia
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Source : Oxford Economics/Google

<9 10> gyt olsAd A%

South Korea: Lockdown

% change relative to baseline Index
0 7y —Google trends: Summary index* (LHS) r 20
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Source : Oxford Economics/Blavatnik School of Government/Google

The Economist Intelligence Unit2] 2020 A& A2 782 =7H=0] v}
oz A4S & Ao Astal U™ 11). & BAeA e AAdEEo] o= 4
T S S A= FF COVIDI9Y 4t = sl A S B Aot &
Z270 Aol Ao COVIDI9 thEZAEE 1 247} B 4843 A% o4 5 B
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AT A5E HA sEF ke Zloth COVIDIY o] #-¢] AR U= =4
U =4 aclelth S50 492020 24 o 5% =X E dsksta 3] AvkE
Ha AAEo] A2 B o)A ] 90% FEVHA B EHI O, A AlrES o
TuE o8-S 7L, oy H2ET o] &2 dEsta ik H4F COVIDIY H
Aol EEAY A8AZF ALH7] A7AE AAZEEo] o) AFELR HEWIAE
%S 708 MEth B CEOE &F 2-3d ool 2019 39 438 3|5
< 9e Rolgtn AT, FF A7) FEHIL o= A= ol %U}‘&% A&l
g AAE & g flou HAS 19189 2Rl SRRUE X & $4S £ slolgt
= Zlo] GubARl o Solth. 5 B e Q1T 4n]e] A=t H%OI LAY
REF AR HF420 Mol Basith

<Z1% 11> The Economist Intelligence Unit2] 20201d A3 dE& A
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A}&: The Economist, 2020%d 5¥ 2Y-8¥

4) http://www.chronline.com/community/boeing-ceo-air-travel-wont-return-to-2019-level-for-two-to-three-ye
ars/article 2d7cb51a-88ad-11ea-9cd2-2376c7aaa0le.html
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