\ /

—%S_  (Cover Story

>
I
g
)

2021 Z2IKIEBERE

A HERIRISIE OSBRI

=
D offf

EB - B - PEIE RER =K
FEAH2021 5 2 BREE#560.92 9% - 2020/ 1 5 Bk
BEHIHORE I A2 AE2-3 H SAEFBON - KB
202055 TR ERAGATER » (HEIRY
R B A PR I i 15 R B = KA e R
BT EHERNENEE  E=FNE X
G AR — R CE B R AW - EEUEIOH
AR BB 28 1 GH 2K HL 45 4-2-3 H
BRI R I %1 - a7 2
oREEE » H RS 25 B PH R 22 B AR HE i
W E LLES TSR — LR - jfi SE B Pfizer Bl
fEEIBioNTech & {FHYRZ i AR MIFDAFHIFE L
ol FAAE » B DR 12H Ty b - 7HEF2021
R HEEB AT » £BIModerna
Ed Pfizer iy el il KW e 22N % » FHET
202158 —F KA HE L A R R ik b
i » MiRegeneronfy ¥ H TS LI ERS
FDAREE T FIIHE - B A AR
Bk 0 THET2021 AR L BBHAG i T 22 i 2
AR B R BN B SR Y AR IS R A B B

2 TP Not62020

RE - 2021 PR SERRE R DR ] T - 1y
e8P e A5 2 T2 7 Tt o ok oy BB 5 2020
FVYZREA2021 F AR S WS 2T AT R
PEIEAETRR IR - B e B o e o e
TEE RSB BI 5 AT » 2021 BRGS0
PR HAREER[E] T -

TRCBA R AR A4 e ER BURS fRy B4 288 JEe 9 55 K
NEHOERER PRS- SRR AR IR AT
REMAR IR WIS - APGMRIN ~ IEEE
PN~ EEREREEFE S - BEE25F 8
G300 AT > 1E12/14538 5 A\ Hl 5
AR BRSO R SE B 2R 46T
HEH

JTIE BRFAE2017/1 2 HE HY B 52 42 4 Bk
B Pl 5 e V7 T B SR B Y B T T LR
2018/3/22 Bl B BN L Zh ik - HETECREE)
A8 WBEFRNAFTA - BENEK ~ &P
A #EFTUSMCA » 1135 BUR RFFHE S PR £
£ EBIEREUA LR 2 HE PR R B
TR » 202032 BR A E /A B YT
B PR BRHIBOR - SR FE AL K
R > BB LA S 1 55 e e L 7%



A EATIRE T TR A SRR A iR I A
IR R 1R [ AR A T B A T [ %
BUR > ARG EE - R EREsEE
BUESE TR - R4 B A
AR TS A AR EE o - PR R R
PRERIG R SR i il 2 B SRR 1 %6 > FF
B HE R E I L B BUA LS e i
IRNz e A - R TR R U
A BRI R SS B ik & BN e P
B TR REER - IR BRI R R AN — Y
FUE B A [ B T AT - L2 AN 38
HETE - BRI O REEIA R

EIXRERIGEREGDPHER - LI BEMSEET

HESE |

G (HFR SRR IR R -

FREEECBIEM - RRAFBIFREGE
I EESR R BAARAN - RN B Rl 22 IR e
1K - PR & R AR R E I R
B RAE 52 B T Tl R A SRS - H 11/338
[ R R & 1% B < R T 5 A BRI B E Ak
[ SEERTEIY] -

HTTREIT 25 | S KT R 15202050 Ry
FIIMRAT— 4 202 IAERS I IRIE R S
PR R EMRE iR 2 RS PO IR Y
RI—4 -

FRE 2018 2019 2020 2021
| 2= . | o2m . | 2% RS
#E O BR Gppy | BF | oppap | BF | oppats | B2 | Gpp ks
1 ESEY 24.05% ES51 24.48% ESE| 24.82% ESE 24.08%
2 &R 25 18.63% [&r 88 17.84% & 28 17.81% &R E5 18.73%
3 ==]z 16.15% HE 16.45% HE 17.72% ==]E 18.11%

Source @ IMF ,World Economic Outlook ,October 2020

222020 2 BRGDP B £ 3R 1 Bl 45 #id 8%
DAZR e Kk - (H.6 H LAZK 2= RS o 52 i ok
= 0 ARIZOECD H 73 38 A1 iy T RE 77 Ji
% 20205E 2 EKGDPEER4.5% ¢ 202 14545
EeS5% - BEEHT R I A HE > 20214
EERPEEE BN E S O RIESGES
{H202057 1Y 2> 2 B (7 AR T 525 B T e
FEH B SR Bt ] RE & fH 202158 — FHSE A
TR R

IMF 10 H {7 A7 i [ SIS R
FHEF20204 = ERAEPE TR 4.4% - [LFJeTH
JUIE-5 96 DA_ETER S - [R5 £ SRR S0
“ZGDPLURAE A T E - HK
RETE TR S » T A BRI AR AR B
R~ BWBOR - SAREA SRS ~ 43¢
BB AIRANE IR - (ERTF 2T R AE AR ER
BRI - RCTEIE R TEIY] - 202 1 4R 2 BRAE
P TEALRIERS 2% »

Taiwan Futures No.76 2020 3



IMFAE 7 Rl R 3R TR

Cover Story

Real GDP, FE# 3 2019 2020 2021
2ER 2.8% -4.4% 5.2%
SRR 1.7% -5.8% 3.9%
EH 2.2% -4.3% 3.1%
EBrIT[& 1.3% -8.3% 5.2%

= 0.6% -6.0% 4.2%
EE 1.5% -9.8% 6.0%
el 0.3% -10.6% 5.2%
HA 0.7% -5.3% 2.3%
I 1.5% -9.8% 5.9%
HTELE 3.7% -3.3% 6.0%
HA 6.1% 1.9% 8.2%
HE 4.2% -10.3% 8.8%
Source : IMF , World Economic Outlook , October 2020
OECD#E Bk = R TR Al

Real GDP, 33 2019 2020 2021
2R 2.6% -4.5% 5.0%
G20 2.9% -4.1% 5.7%
ESEN 2.2% -3.8% 4.0%
&Rt 1.3% -7.9% 5.1%

(e 0.6% -5.4% 4.6%
PriEl 1.5% -9.5% 5.8%
ZAF 0.3% -10.5% 5.4%
HA& 0.7% -5.8% 1.5%
[ 1.5% -10.1% 7.6%
HA Y 6.1% 1.8% 8.0%
HE 4.2% -10.2% 10.7%
Source : OECD Economic Outlook , Interim Report September 2020
Goldman Sachs#& 7% i & 2R 788

Real GDP, 23K 2019 2020 2021
IR 3.0% -3.9% 6.0%
ESE 2.2% -3.5% 5.3%
BRIt 1.3% -7.2% 5.3%

= 0.6% -5.8% 3.7%
EE 1.5% -9.2% 7.0%
E]A 0.3% -8.7% 6.0%
=N 0.7% -5.3% 3.3%
[ 1.3% -10.5% 6.1%
==]E 6.1% 2.0% 7.5%
HE 4.9% -8.9% 10.0%

Source : Goldman Sachs Research , Macro Outlook 2021
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Official estimates of fiscal support, % of 2019 GDP
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comparable across countries.
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JPN ITA DEU AUs CAN FRA GBR USA

¥ Direct support for workers, firms & healthcare ¥ Tax deferrals ¥ Guarantees and loans

Note: Countries are ordered by the scale of support with a direct budget impact. The figure shows official estimates, when available, of financial help
included in emergency packages announced in selected advanced economies in response to the COVID-19 crisis, as of 14 September. In many cases,
they are highly uncertain due to an unknown duration of the crisis and take-up of various programmes by the private sector, and may not be fully

KOR

Source : OECD calculations based onofficial estimates.
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TERIHE 2020 £ 2021 £ NGRREVEESS
OECD -7.9% 5.1% 2020/09
IMF -8.3% 52% 2020/10
IHS Markit -7.4% 3.7% 2020/11
EIU -8% 4.9% 2020/11
ECB -7.8% 42% 2020/11
Goldman Sachs -7.2% 5.3% 2020/11
Morgan Stanley -7.4% 52% 2020/11
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