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0 11.21 Na 14 A COvVID -19
ok ke 5 BERE  &/IME HAE
N N EBITDA_B -2852.23 3451.38 -19,990.02 -0.01
ERSFUA SURVIVE_B 0.00% - - -
LIFE_DAYS_B 164 151 - 547
COVID-19ZZEULEIFUA EBITDA_C -3751.51 3961.70 - 24,907.47 -
SURVIVE_C 0.00% - - -
LIFE_DAYS_C 19 132 - 547
CIRS -BBLSO =Ml £E> EBITDA_G -2845.14 3566.87 -19,997.38 16,184.65
SFUA SURVIVE_G 8.38% 0.28 - 1.00
LIFE_DAYS_G 186 151 - 547
LIFE_DAYS_ G + 25,000 191 149 o 547
LIFE_DAYS_G + 50,000 194 148 1 547
— Job_loss_B 10,461
Em’\m%g Job_loss C 10,461
Job_loss_G 9,584

31 : EBITDA_B : BRES{T T COEBITDADHETEAE. SURVIVE_B : HEEEBITDANTS2DEENE S, LIFE_DAYS_B : EBITDA_BOVAFAEA/ (7 3 OFIBAI SRR 0R# (EXEBITDA_BA®
NAFADERCOVTOHHEE) « EBITDA_C : COVID-1933y5 T TOEBITDADHEESE. SURVIVE_C : COVID-19339y0 T TOHEEEBITDAN FSADESNSES ; LIFE_DAYS_C : Y ADEBITDA_C
EN—TIHOREHFIFATEEL A (BT ROEBITDA_CEROMERICOVTDHEFHEND) ; EBITDA_G : BIR(CLBBAIBIR OB ES T TOEBITDADHEETE ; SURVIVE_G : BISICL3
FEANBGRO T TOHEEEBITDANTSAICRZEXEMEIS ; LIFE_DAYS_ 625,000 : Y{F+ANEBITDA_GEA/(—F 3 DIRE N FIAAI&EREE (EET/+FANEBITDA_GEIS DBECOVTOHE e
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Gonzalez-Pampillén, Nicolds, Gonzalo Nunez-Chaim, and Katharina Ziegler
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ABF(IEEL. ZNERAREESmSZICH UL Tl the program was predominantly used by small and medium-sized
enterprises (SMEs) |&5C&Eih'd0. AEBDFHIPENFIALIZBOEEZHND)
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1 : Marek, Philipp, and Leo Gértner. “The impact of German public support transfers on firm finance: Evidence from the Covid-19 crisis.” (2022) The impact of
German public support transfers on firm finance - Evidence from the Covid-19 crisis (bundesbank.de)

G

artnferlid 124 N& A Oe ()
& DA &
A [ 114 124 A

4
SAESF

ETISIE S

HhEEA

T/ —HOIEERS A

20204118, 12H 0% =51

Marek, Philipp, and Leo Gartner
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0 1125 0 T A 11-124
(1) (2) (3) (4) (5) (6) ) (8)
EEEN REtER (A) ; ERFE
<1 <2 <6 <12 +4 e AU #h

QLS - no controls
Approval -0.0265 -0.00195 0.0304 0.0103 -0.0103 -0.0464 0.0355 0.0109

(0.0198)  (0.0296)  (0.0260) (0.0171)  (0.0171)  (0.0285)  (0.0249)  (0.0198)
R-squared 0.001 0.000 0.001 0.000 0.000 0.002 0.001 0.000
QLS
Approval -0.0479%*  -0.0496*  -0.0263 -0.0270 0.0270 -0.0488 0.0380 0.0108

(0.0206)  (0.0299) (0.0262) (0.0172)  (0.0172) (0.0302)  (0.0273)  (0.0218)
R-squared 0.042 0.082 0.158 0.209 0.209 0.059 0.035 0.024
PSM
Approval -0.0622*%*  -0.0441 -0.0145 -0.0050 0.0050 -0.0509 0.0402 0.0107

(0.0206)  (0.0385) (0.0289) (0.0185)  (0.0185)  (0.0354)  (0.0305)  (0.0243)
EBL
Approval -0.0594%* -0.0416 -0.0112 -0.00826 0.00826 -0.0383 0.0332 0.00510

(0.0286)  (0.0374) (0.0286) (0.0181)  (0.0181) (0.0349)  (0.0303)  (0.0242)
R-squared 0.008 0.002 0.000 0.000 0.000 0.002 0.002 0.000
Observations 1,327 1,327 1,327 1,327 1,327 1,351 1,351 1,351
(A7 =]

Marek, Philipp, and Leo Gartner. "The impact of German public support transfers on firm finance: Evidence from the Covid-19

crisis." (2022).

11



. Ka 4 NA A s A P\ A P

FR/\BEEDFE HIRK(ICH I DB ED3THE

[BHEFD] (Decreto Rilancio) &LVHEEMIRBERO—IR T, FUMPEBIFCTED FIFRIESI UL ESIC

i U TR 2163

AR 2020454

FHER HIEEEZ QUGS 500 F1-0%BX T, 20206F4H OIEN ATeERIA L T33% M R U3 BEEE
EsES5/ B (Decreto Rilancio2ANFEF5504E1-0%1)
FIAEE B

iﬁ%)ﬂ%%fcb@ﬁfﬁz B

(EERR/FNAFE T E)

/RO B RE A8

Af=A B3

BERN AR D EEAED Fiipsa)

(e

¥1 : JETROTE SR 25EHE —Flc 550B 1 —ODE M SR Rk, BROBREEET ] 55081 —O0EFEFr Rk, FEOBEREERT((IU7) | EIRBE —I1hO0iEst
—1—-A- $1bh0 (Jetro.go.jp

f Franc®sco J N& A NA A s A
A s s Ae 2012 20290 A
A N 1 900 A 4 47
i a

Decreto Rilancio (FEIOF04 LA TREERSEEOI0EEESR) .
-Decreto Liguiditd ({(PEEAEEENMEETIROMES) .
BIE -Decreto Agosto ($25EE. H2REEEk EETEornoESEIES) .
-Decreto Cura Italia (COVID-19[CE2EFZNBESSEEELT. EERBY-EARR(LL. =i, 58
I, PECEEN S EFRETIEHOES)

£ e Francesco Fasano, F Javier Sanchez-Vidal, Maurizio La Rocca

Bureau van DijkitOF—94— 25 AF U201 2E 52020 T TO- I POIESREPEFH SELE
8,612 6594 MEESFT-F

-EEOBRBEHREHE TR0, DR SHEER

ST - OMmFEER BLEES, MELGr bR EEOREAETEITLEMEE T A0, E55F (DD
)RRV EER
-EEOREELRFTEEIOUT, Fadr Iy FETILERVTESE

T-AITIERAE

N 4 s A 1 Qo 1 A
1 1 4 )
Na 4 NA N s A 1 1 6
6 4
5 Fasano, Francesco;ViRK.alJ,avainedr MaSunrcihzeizo La Ropaolai.c i"elshef arollet alfi agmo vfeirrnmese ndu r

COVIID® crHisnance Rese@m@ ch2Q22)erks03273.

12



0 1126 Go s A p 2012~2020P

Year 2012 2013 2014 2015 2016 2017 2018 2019 2020

PANEL A.

WEEREENTY 760% 6.74% 8.39% 10.65% 11.74% 12.56% 13.17% 13.01% 17.61%

HEEMRREOTIME  000% 0.00% 029% 073% 104% 149% 134% 131%  4.05%
(7))

Fasano, Francesco,ViFdalJ,avared M&wmrcihzizo La Rocca. "'fThed i mml & i of
COVHID® crHisnasnce Resemd ch2022)ers03273.

”

12

0 1.1.27 I I 6 4 AptA P
Decrero Liguidita Pre-decree Post-decree Diff.
Companies not trreated 0.029 0.032
™N 2,028,815 452,868
Companies treated 0.029 0.019
N 1.545,253 236,244
Differences 0.000 —0.012 —0.013
N 4.574,068 589,112
(i Eos tRE SsnRATas sERE) O OeoTee post-decree i
Companies not treated 0.032 0.042
N 2.049.880 333,123
Companies treated 0.035 0.037
N 2,005,597 326,924
Differences 0.00=2 —0.005 —0.008

(A7)
Fasano, Francesco,ViFdall,avared R®&£wraihziZzoT hlea r ol e of government

COVIID® crHisnance Rese@md ch2Q22)erks03273.
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FUNMBEOH FRERE
AF—Ah

KRN HRDEEFD

2020F (I B — ABIDERIS5,000 ML F T, 2021 F IS — ANYCOMERRCE(C7,0001)L (6 hH DB
EHETAZT14,0008)1) FCHERILRR

2020 58MH2021F6HE T (2020128 T 7 FE/OICH, 2021F6HFTILE)

20204E(CHREE I 5154, 20206 OMHERE 055 FH2019F0ORIMHEADS FICIEAR50%A ., 202 14ECHEE
IHEE. 2021FEOMEHIBOE 120195 0RM¥RINS_EICHEA80%ASHNOE TP ((PEARECRIREL
FIAIRE
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EHAH ARG ABBICH, 2020 (CHIEZEALB2EERF119,83411 %!

202043 1RAERDFIOF FIL

ANBR

HIPIESEESE Form 941 THE

HrAR(CARESIAIC SO TRRILIUIZHIE)

(H4PT)
1 KERSHEFERIIRS Implemented Tax Relief for Employers Quickly, but Could Strengthen Its Compliance Efforts] GAQ-22-104280, COVID 19: IRS Implemented
Tax Relief for Employers Quickly, but Could Strengthen Its Compliance Efforts
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EHIRSHREE Form 941 THA
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)
1 1 HERSHEERIRS Implemented Tax Relief for Employers Quickly, but Could Strengthen Its Compliance Efforts] GAO-22-104280, COVID 19: IRS Implemented
Tax Relief for Employers Quickly, but Could Strengthen Its Compliance Efforts
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