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HOBIRBEHIEE Mol Mz Aeafralbe] AsA|ohs BAR 452 24
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<k 1> MEXBEC BBEEL(1975~92)
(9] : 109 =)

1975~79[1980~84(1985~89| 1990 | 1991 | 1992
A
[EEesis 363 424 | 1349 | 2260 | 1822 | 1585
A= 347 410 | 1284 | 2130 | 1711 | 1471
M= 06 14 65 | 130 | 111 114
TEZYLA
A= 12.4 418 | 1768 | 1528 | 2740 | 2380
ML=
AR
B E 269 526 | 1176 | 1860 | 1433 | 1336
A= 19.9 362 981 | 1562 | 1018 839
M= 7.0 16.4 195 | 298 | 415 49.7
TEZRE
A= 25.0 578 | 1860 | 1549 | 3746 | 3085
ML=

ZRH  IMF, -2, 1995,

D odedes AR Ad-E N 3¢ KFHAA Ags = A3
2ol e Faatz Qlete] FEAuAE HLATIA ke A
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< ¥E 9l
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<k 2> BEN TEZ BB KBS

(9 109 =)

1983 1993 1995

BIEM Y 350 2,045 2,800

FCE 0 110 130

silfol & 0 150 460

R HIE 350 1,785 2,210

RLiE7 690 3,500 3,300

&% 340 2,200 2,100

Fs 350 1,300 1,700
FKiE HE D 2,496 6,270 7,310"

I ma e 554 1,370 1,720

R T 143 259 310

] 1,799 4,641 5,780

o Al 3,536 11,810 14,410

aE 0 1) IR BRI
) 23 whalwl 32509 2eje TA| 23
¥t . BIS, Barings-ING, 1997.

ool W} Zhro] AAYH o A FEAtE] e flfiigl
7PEalA wm olo] wet mRlolAl AEHE &8olAkhE2ol o
g Aol HAb wrolA|al §2 EX=(Furobonds)9b -2 <A
Z‘HT(anonymous debt)e] o7} EWA o7 Z7)ElA €} o] e

&4

A FIHOE HE WNZ SolF ASHNE A
AR 2ol A s 2ATERZY) ABS RES
Tl

k.

1:0

57
<% 3> OBCD #7F59) Mg MslolNE viehtsol

)

2) OECDelAM & o|ALnEed e 934y 2 Fruwge] o Fo g
hybrid approache| & =2]7} A=
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o) wololA Mol A% SlakEe FAlolH, <k 4>el
27 BAANAAGS BrjEhe Aiese] oo god P
So] AT Ro] A H 0w At W sl A& fALE
Szow UEhla Qo] ARE MR Atase] MEHFS o

[e) ) = pes [oJe) =
o] AHrE® 848 TAHLE UEL s & 7 A

<& 3> OECD KX E° AR K #t

(48 %)

1985 1990 1995 1999
LU 45 41 40.2 39
q o =z 50 50 34 32
1 8 = 57 42 25 28
ES 50 37 33.3 33.3
= RPN 49 40 40 40
ol o] & B = 51 48 33 30
ol d W = 50 40 40 28
o] & g o} 46 46 52.2 37
4 @ = 43 42 33 35
w2 9 o 51 51 28 28
¥ 2 % oz 50 40 39.6 34
ECO 35 35 35 35
ECO .| 57 30 28 28
3 El 45 35 33 31
£l 7 49 47 42.8 25
5 g 56 50 58.9/46.1 40
v El 51 39 40 35
o 2~ E g o} 55 30 34 34

EHF 1 Vito Tanzi, “Globalization, Tax Competition and the Future of
Tax Systems”, IMF Working Paper, Dec. 1996.
OECD, The OECD Tax DateBase(1999), 1999.
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<& 4> OECD B{ZE | Mfmasi#

(T3 %)

= 7t 9 1996 1999
il o} a 25 25
= 2 g 9 23 23
2 4l 5] 25 25
ol o] & & = 24.5 24.5
ki) = = 22 22
el 7] o 21 21
u o€ @ = 175 175
s 4 B 2 2 15 15
2 < EN 65 75
% ~ B g of 20 20
= o 2 20.6 20.6
% o 15 16
i # 2 18 18
of & ¥ o} 19 20
ol A A = 21 21
2 F o4 17 17
2 G| el 16 16
=] 7] 15 15
3 El 175 175
oz o4 = 125 125
7 = = 7 7
el Al 5k 15 15
g G 3 5

&¥t o Vito Tanzi, “Globalization, Tax Competition and the Future of
Tax Systems”, IMF Working Paper, Dec. 1996.
PricewaterhouseCoopers, Corporate Taxes 1999~2000 World

Wide Summaries, 1999.



18

BER @ xATRe ME: AW ZALE) o5
AAEE ATl SEzAe] FeE Aol HomA
Artel Brlas 7H7) o

S ohleh 2ARY BAl, 2ANE) dEY B
egolw wska ole] A Ul AelEm glo]

Zl o] o]%oﬂ 1132;»8 oﬂs]:.o_ U]jL‘ﬂ 011:]_'

A9 RS A O AAH Bk e Ag B
ZASEE AT A SRR A olo)3) vkl A

(]

Wk T N, BEAE ATR FAH i Fomiel] vgol
e RS B s Ao Bk ANAl A 5L
54 BB A 24799 B9 A 2] EAo]7]

E Erx}e} ?ﬂ—%-—g riesta sl | ﬂm@gg 24
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A AA S3hEEe] 1/30] fdEEEA(tax havens)E 7
I of s} BalE il glom FgALte] B
FAEES] e olefdk Mg Fas vrdetal ok &=
o] fEEREEE Al HoteRAEE A8t

L QJE AeR AAELL glom L 5> TE FHApRIAED 2]

3) OLCD, Harmful Tax Competition: An Emerging Global Issue,
May 1998 #=.
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6) A9 grlel= A& <kg
7) Aol &= A9
8) AgAYLS e 10%9] oA
9) ZAE e ME AErsy dRAAFA 2H
#¥} o PricewaterhouseCoopers, Corporate Taxes: A World-wide
Summary, 1993.
Algs& AEEets o]5 w7ke] thiio] Al WAL AAl&9
Hg ool 22l73lel g BAE BF 2ATHARS Augo
A fsEEIF Zheskal S-S AA & 5 Uk o] 22 [t
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20
AL QIS W Fete] kel 2ARRS T ATHA 43
o A @ Wk B TAzke] FAPE 5 ofel WA

Ao] o)l Aol Arke =e)7) ool T gtk



M. AEsgol thed Hlamhy £

L BRArofse R b 15

AAAA o2 AEAEe] 2gst7) vl whE S g o
ZA] BIEE AT $ B (international capital income taxation)ol g
Falo] 1 oj wjrut BF¥ AL QUTED o] gro] AREAREshE gt
Holl wh} fiEli(tax evasion), ffEELE(tax avoidance) X FFEHIS
(tax competition)e] 7Fs/de] AMFA o= O]EL )3 /Ijj— P
= U Al AT el s =
7] 91 st ® Bl AgAele] thekelh Aok *‘4“‘31
AT S8 AT OBCDE] AALNAE o) Fo] AFEE AR} 3
AR 2 Hatol gk f3le MG (harmful tax competition)
o] kS ] ffsl ololl wisk Ak AFE wiEsta xS
Ao & el Hiiigo] Zh=e] fillivd FAkel mAl=
ke HAastgtoma AAAS] Aol A o] Fate] H&dH 4
soigstels =9E 71Eola 3l

SEvete ol AlAIAR] z}ixh‘?rﬂ FA9k OECD AHLo]%
AHrE Aok TEh7] 8] 1996 OBCDE] 7Hda} & oju] &
& e AHrekelalon 19999 4¥ell= AR hHAHTE) o
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-

o of ru

9!

) ARLEARA Y] Faded 2HE 2FE VFY Al =EEL T
> 2T Giovannini(1983a, 1988b, 1989, 1990), Gordon(1990),
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Foigrk oleld ARARY Afakw Aa ARe) FEW FUY
o] Z7beka Qlom AT BA sl W W Fue] FelRE

A% selAEe] Flvk M R RS o2 shs =
S

O

UAEe] fE T 3748 A0R AW v 4% ARt
o gotE 3 ANE FAI 2ol ARFE UL HYHOE FA
LS

2} 37‘14171%1«] SHQ] FAE vxl }1’4* ZFa9) ié‘% =] Azt
AMERE ofue} T volrbA Sl FEs A Eeld e
Sz glok oo wel AYE Hrh 840 AEASIA S Bl
R ‘ﬂgzﬂ 2 2ARES Bl ffERel Mgl S
= ] kS HAsE avt

Tejit o] Jopo] o2l AqtAifel] wEW SuhE HFHER

lI

ihi<}
\

A ET.

[e}
s

S
o

(tax regime)7} AEE7|RF shA HE] AMl&zolt A zE7}t
dashA] ?”LE]“” olo] whal 2 =Folxe Hfi(AHE-wd])
=2 MifEpigo] EAskE Ae AlgxAds AAzgr ApEulie
TEAS FUAROEA e ddo] FoARS Holazh gith
gk B ERelAe BifrEAe] dold =7l dojd '&AQ 7
Apdets Akl

FAREASIAE 7B R Rl F(residence—based tax
—ation) 2} BURHE$B(source-based taxation)9] ¥ 7HA] FH o
dE 4 Qloh OSBRI FelAe oL el BAIgle] =
AT i RArel e FAERE ] A% tiE T Als
& A&she v, PURMBERBIHIL FelAlE AFA Al BAIgle] =
WRAER A E o] Aol st Algs stk =, R

oA, NEA AA2] Hews £ Giovannini(1989) & #=3)

7] whek,
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19793%e] A2k MFik-E BTAY s AL o) =8ke-a) o]
BatpRio]l AR ofE ) Hoi 1984d H5¥ll= HH-eRte] Fagh
Q) o=l AFshs Aoy ZIhel thEk AEgE vl Al
&alAl =k

S-Elupeke] GRS TR At a84 2ES SR §

of HAAGREIMYel SAoleta BY) ol 9n 53] £8k9]7] o] %4l

ArzES g o R o]&Hrh

w7] ARk 19799 et 2 5 qlvk 197896l 11709 o) =&-9)
ole]
do] z

v BT

BOASREE 99 S8 oRE dured a2 9=
28 FuAdel EghEth AFAANT N gsdedon SEEh
BkRRE 7o) Thssith. BUtRES: o=akddo] nASTAL ®
E o Ao sy A3 2gste] AT} g2 d9)7)
= 7k,

0 R ool TRl Al

Soll sl A5A4 HEi= EAAE *

Aow Aus 88k A

ARl digh Ao
L HIAFAR R AEe
As F5= 3leolch

Aol AR AvHAg R a8k AleshaL
ApgolAle AEgake] s/ o R g sle] vk o, JvAld
o 2R AAAH R Aoz A IAAL F o] 9g
AF oke] 596ri ] Wlell Aol ApgolAlE 817t glo] 7hesitt Hg



A e Aol o] oA HA o= 50008 @S

=
W7 19 Z3te] 208 WYRTA T e AFRe] Awshor

BahpREtitEe] AaEgs D AZEA BE vE eAgon
HEe] A el 2) el=el A o] ofsted e, 3) HIZFAke] gk
okl EE wiztele o] oz AekL, i GEiCe] &8
WRE 1) vIATR B o2 wgketEe] digk & W <A, 2) 1)
AFAL daleh gt Qe e uiy o= Akt
a871e AmzgA(elzkEelx el gk AldglS o) FEt

of whe} ojarfat, olZpml % AFAZ]el g AREFE F
atar o, fstgde] WS 3 Aws sk 4ee @
% gRlo] A o] FolXH] L iz Ao R et oleld F
3

S Aol M = Btamtel skt KA vle o A4

of Wl wEetm glor, ALY WE R FAIRE
e gEed 9 FedEdAsl wusta dRege wu

]

12 A Bislelol @ )¥r} Folt,

L= A L R

1998 A bRl 8719 F 7R oAle232670), 7N
713N, FAHI57N), =284 GAN) sl ol EZHeTh
19989 A Hobemtel AR 18239 gelw Fdielakt 6204
o] gele] oF 204%5 ApAstal UTH<EK 7> =), Skt it
HPES SJBATE o] F ZhAsh AR Jehtal glow EistE o]
i) zpibel Al 2EAele HlFe] 1996 4062604 1997 o)l &=
34.296, 1998\ ell= 294% % HAAE A8kl Qs ASRE e
LR gl

bS] FFE(1998d E dA)s 18239 delE 2Mke] A



Stk BHERHIE 75

<K 7> U] BAEE HER

(9] @ o 29, %)

1996 129 w1997 12902 1998 1291w
o 9 A 4HA) 262.4 242.7 1823
(100.0) (100.0) (100.0)
o el 93.4 78.9 60.8
(35.6) (31.9) (33.4)
BERIE:! 488 514 38.2
(18.6) 20.8 (21.0)
R 715 69.1 61.0
(27.2) (27.9) (335)
=qz=g 48.7 479 22.3
(18.6) (19.4) (12.2)
) 9] A AHB)Y 645.9 722.8 620.4
o 9] 2} 4k1) F(A/B, %) 406 34.2 29.4

iE oD gmed ek AL () k2 AL
R - AR HEAEE, 1999,

<& 8> st <l BUL(19983d 12¢€F A

(29) : W 2e)

A o238 | N | FEA | d2AA
A 9] A 17,748 5,940 5,920 2,064 324
S Il = 147 101 30 - -
A e 5917 2,042 2,330 1,492 53
- Slghsd 6,620 2,701 3,498 421 -
-2 A A 4,820 1,027 28 - 3,765
A 9] A% 18,232 6,081 6,103 2,228 3,320
S = 1,836 653 1,037 130 16
- = & 11,273 3,758 3,410 739 3,366
(3= 1,758 919 422 181 236
(FA™HL 5,053 1,948 851 223 2,031
(el=714) 3,164 872 1,032 335 925
- Slghsd 3,304 873 416 1,334 411
-2 A A 1,998 791 1,187 - 20

Hh o AAFE NFAE, 1999.
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@Q XH\} L 01]74131‘ o7 vehta

BAVEPES] FHANTFEA998E B A 17759 R d4
2=, ﬂﬁ]rz:q =2 iﬂﬂoﬂ gk B2 A glow, o] b
s

A ugoRE A5, BA

<&k 9> FREfA% SHINBICY A3x A2 A33)

S ol 717 o (1 4
a9t 1o 9 [100 | et
2l=r3 HE 7|9 N3} FA| 2659 o
A 1997. 12, 31
e ~ 1908 3. 30 o 199 80wt
- o] FA
=
1997. 3. 30
e oy | 5004 2421 59 35114
pEoH AR :
Cor 1998. 6. 30 L
- 2 1 75% 10,101 | 3863 35 52231
ol ~7.29
-] 5d
A 15105 | 6,284 %% 87345
1998. 9. 1
~10. 31 | 19155 | 5468 58 7.963.5
A=A ORI ES
- 29 : 65% T =
. 2 H(J; t 10045 | 1942 909 | 120365
A 29200 | 7410 | 967 | 20,0000
T2 Rz A
FANUTEEAA | g00 11 9 3
- ] 58% 28,000 | 6550 65| 10,0000
1o ~ 12,29
-] 5d

Hh o AAFE NFAE, 1999.
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L Bt ate) kel frid

e g AR AFAek AdEste] Fwoll whet
M (domestic sector) 3 AHBIEIM (foreign sector) 2 8BS MR N(off
—shore sector) ©.& = & Atk SIS =l ASFAHH =D
o Azt =l g7l fal sy AoR AmFEt FE
o]tk o)mEEe] Agw Aol = YEmEyEe] I AFA
B F371UE ek R oR o] Ay Bk A=Esbt
8 Ay Sstolty. EarolA AHr it she BobeREAKE
HIAFAH =3V 5] gg7dl2 =5l B =l $X]E <
= w7 odf SUiEE FEloR =Estvl o AU
Egtolty. = olelgk HbEpRhS HIZIFAbl o8] WidtiiEi(offshore
market)ollA e|=E3tE AHHE e UT TS ZHeyIe iR
o] A9 = =gt gy arAle] AEe) Vo] AddE] ekst

¥ Aol & B4 Fo| shjolrh

x719] BoteRtS S87132 j?xﬂﬁ}gr 3742l Aol w5
sun RGO o= H9le TEAFIN ATE olwd B
=38b7] 9l =l =8l ol /}}‘—/L‘é] ulgby] SRS ZAIx|olul It

5o MAAQ FEAIFoR FEEAA Hier Al (offshore fi-
nancial center: OFC)Z WAslt), 175k ov|e] Eibemi e =
U] FEAEo R A EHo nZFAEAAN FEANAE

3D AFAE FHARY FH AT oby AR e EFH
el MAFANE T A9 A9lE AAWA 5= APE



At Ak o® BARZARE TAE ¢ de 71ES E
7|BoRHE o)E 94311 *‘?“éﬂﬂ*ﬂ W ARbag 7S ¥ REk]
71eF 7|3 Tol XFEW o]5S WACRIZAE Ul S8
3 BEeE EHIAGS] 52 EAIAEEl(special accounts)®
AR - }E] HAPRIAAKE SRS 7ol BAMCRIGTHE S
Heg geElsks B X7 o F-gEo] gl

A ORI <K 10>0]A 9k 7o) %an Zg A 2R
e g SF BobEaS FRshs Aol x3d

all o
do

o} olel 3 BULRIAEISS FEA0E A9 B3 9%
FAe) 98} 5 e} Afsele 3§ FALES 99 A=

slel ook §3 HvlEe] EpteEAge AEA
AAE weE ASET GRREE A A
ola] AAH OFCs® AAkalsinh. whaol Az]wgke) dejsakel

czlo

il

4
Lo

o n oya
. JN L
O

2

Q
a1

ofy

[}
NEol 1A% OFCsts AFERA dAjs 913 8 FGTARTE
o ARE Aol Fa A APBFL 4 gkt FBye)

3IAES AT RSN Adete] gty olFA OFCsE 715 Wl
A aRsh OARARD FF AU o) Fo R AL o] wA A<l
At e A=A E (full service center)® 31| AAGA ) A
AAPFel FEAS ATshE A4S sk 7ISAlEQ IAH AlH,
QAWM AFe] EAAES sl o) E ) HERIAE], @A
oqo] Al noes e Aol Al thgk 77 (bookkeep-
ing) AlE| 27} ©]-8-5)3= FHEHHER Al T 2l
AxHA AE e A 817 &EE] o]FolAE FoEA A
A FEAHERTE HITA] APAENA AEs

T8% s Ytk o)dd dAHl wEAlHd s A,
o o)

o=, AR el b mT*ﬂEV} sEShenh o)pA<l

A A 2=
EGX Ao e] AFe] F5A 2 Ax Ex S wEt &
AGo g AFFY 2 5 TSR 4TS Fk oprote] &
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T AR, T vl vl g S s
el SAFEA & o AYAERE & 5 Jrh 71GAEE
A FgAHE X E Al dojubx] @k 7% (book
keeping) &4 R o] &xE OB AEFHTOL} At a el Q1F
ok FIREREE = AAE 2| ol olo xgherh diEAl 7]
TR RE Aokt dHsE S A9 BUteRAEE & ¢
OS] Bt emAE S e S871HES FAskEE Y A

=
ol e AAE weleks fed 2 L A ERE 2

O

Fu AT FAA QDL sl v Ao ATE W )
SNARE S AFACNA AU A2E AT AT o)
o BAGAAE FATE AT BAA TR FeAW TR
o WSl FEE 2712 fAS AAe] ARAANN o Hel
g AR el ARAA TR FEAUS e
A HARRAEE 7 PUER o851 S el
o

2. FEBO] Bl 23N

AR R 697) A1) BatERIAE oA BAMPR I o) F
AR T ATH<K 10>3=). 1992358 197d 52t BtprialE o]
AHFRE 35% EEjolM 78% % 43% dert FUkeg e Az
Ayt 6499 '0—7}%'% NEsta JrK<EE 11>32). 19799 Hot
GREAE ] zpato]l AAIAI ARk A 2FABRE Bl F2 834%

RS ARl GabAel Al 98-S sk WY BeR

Ale] o] zprbo] A EobERIAE oA ApA Sk HIF(197dE 715)

) Az shiukel A FATgAHZe wde shgyel Jed
S0 A ool SRR of 2ol AR LBEE Ak EHE
© AagEeln JBEAL A9l fE F A FAE w4 e
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o BE%E 71FHT Qor] AL obrlote] HERIE S
17296, 7B ARIRHE 0508 27 AXSE Qe Qukd
o= WAGAIIURS] R GFR oy % dF 95
o A% Elm AP FRAY AEAY F I FFe

Rt FE ol Feh

7k o] EAAGREIAI=(International  Banking — Facilities:
IBFs)

ulare] AR A Lol ALE(FRB)= Bloel §A)gh &8 AHfA
(banking offices)oll 7l <] A1"d2] International Banking Facilities
(IBFs)&] A& 1981 12€el] s)-&3tity. A <] IBFse| A
AFAL S AHFAR sl o= AFA R ol S o
2D ORG-S A FEEhle e AwelAke] Algke] #AIgle]

& AL 5] f1%el Utk
IBFst FDICO] Alwéhe BT S wAEL 2 7he]
+ of we}

-

o oA el Aol ARl RS AlgelM e e 1ee
22 A7E 7hseA Eolh

1987 ml= s7F2 ) ofm2de] AH W AR T 540719
3718l IBFs AdE dAlsksitt 2470 5= 287]¢el IBFs A7
ol AA¥N ot IBFse] A ARt & 3/40] 82 7]l $A|3}
™, IBFse] Fa%i%= 2337ke] 72 o IBFseke] 7o) E=
ol=goll g 33t At HAA dF-e] 283 AEE AHA|gth
1987 el IBFs7F AAAl el A e of 7965 230

dHe UlaRae] 219%E, JRe] JOMsE 45%F 77t A8

33) sl st 7 T RS A WaAGEe] 2 RS AA I
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o ek IBFse] S9io] Rle] SAlgEA gl S8 vAA e
= Aow Uehin] [BRse] 8oz AAiuist Ao st 2ol

£ Aoz epln Ak, BFse] Qe 7148 2Hem 9,

1) IBFs =guiA

231 Eurocurrency Market)o] WHehe nj=te] ad ol tf
g olAE AT, WA AFEE Y AATAElA ]
FE Aom HyE AL Ak olwgh v 7R W=e] ARl
o] TS 1960 THHRE] 19743 197K 9] AR fEol
ek oo AR FuliEs Eol7] S diF 9 shtoltk

w]=+e] Voluntary Foreign Credit Restraint(VECR) 3= -1813}o)
A e ofxqle] uigh A5 Hei= Aol Agkolo] 477
o} ojmlate] Azt AlghAQl HglelA] ool ont 1974 1
Aol VFCR¥ 71} th& AEA17F Aol wet A 5En]&3)
Oo|XAIZ PO ZNE] B} AFES FEAUE AT IBFs §A}
g Alme] =kl vhA] ARH AL

A $kskE fs) AN HellA] “ef=-H(foreign window)” Bt
“AH7-g- 2 9 (free-trade banking zone)” ol 3l dA+te} AET}
ool ot &3] HFE AN FllTe A M ek S
aefsl] G AR mo] o]FoxA] gokrl 1978'd 12¢ FRB
7} BFse] =9e AES AL 19809 S8 A e 5242 FRB
o] AlgaEn]wrol ek ko] stE o o] & sl IBFsell thek A5+
THlE JAESE Foix]A HSlen FRBy= 19819 62l IBFsol

WE HE S ek 1813 1295 ole) Al Bojzitk

1

IBFsw 4o tF-A5-& sk w87180] obd A4kt FaiAA

A EelEo] vk FRB el <jst
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H IBFs AR #l=8] 517} ofjg23, o= &3] A4 e AR
4, 3717199(Edge corporations), ¥ 2F7]1$1(Agreement corporations)
of Ax|7} 7Fssitt. gk IBEFs AlHE AX|stuzt sk dld 5671

]Sl IBFsell tigk FRBO 2|A9 7%=
Fetllvbar A skejof gtk IBEFs Al e A
9] W9l FRBE 1-4DY dlg7]Ftell ek Alawule L8 (the
Federal Reserve Board’'s Regulation D: Reserve Requirements of
Depository Institution)ol] A8l w4313 )

FRB= IBFsE Aaavlad] oot ojxkge] g wraosr
B Al2IA7|aL mlmie] &8 ARFARRE iAol Al = Al
AMu|2=9] Algo] Bolgk S mirdshAl HAG TLv FRBE
IBFs® stol& Ul a-§7838dd &do] o AS o7 93 ths
I 2L 679 Al AdE Far vk

@ IBFs® 3 tie A g &= AFAtel 583,
02 IBFs ¥ IBFY 27|19 522 Agsitt 3k nj=re] =
AFAete] ol Ei= UlE AHE 38EA ¥, va 29
ARFZ7Y ARle] IBFRY-E ¥ oxbgel disire 28 A
wils o-gel webok gkl o] 28 ANEATE 959
ARzl AREFE A W AR 2 BSEA o] AFo)
) AU FTE Se AaS Fdshe Zlolrk

@ IBFsS] A7lelwe] w)g e o=7Fxte] Ao
A FHA 2dE Agketl ey de¥oen oure] 28y

~
2o A= overnight”} ©H71Q1 o5& A3 U
@ nv|eg Ao A= FHA 100 e E gAgceh g B
FART} Ao FAo] Q&L AFE Ashs AT EE T4
ol
ol

1 o4 AEFHE Aol H§ATh FRBE 44T HAad
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S AAFgo=A IBFse] Zrlage] A4AE A8k Al
PR 237190 % sl IBFs AAS B3 SAF8/HE 7F
S et ey L85 IBRsEREY o w3} 915 fist J

A(negotiable instruments)S W33 4= glvk o]

A2 21 AHsecondary market)ol A IBF A A dFa0] ohd w]
=0 | AFAE Hz ArAkete] AUE S8 ook 2
sode Y 7 U] otk

© IBF Ao mTE o=2] H8 AFAtel A Al-&hFAloll=
2RE 9] Felo] nlar w299 horrower®] AMAbES FEE
ol ghshel w3k FRBO] gi7del ofebd IBE7F 9] =4 W3
MO RFE das FEYE A9E T Awo] vla el deT
E= AG3Ate] AMYE Estolof gtk

® Secondary marketo|41¢] A#7} FRBC IBFs ## 43 Ui
¥ 5ol ssliAe ARzt 8189t IBEFs7F A, &4, CD, &
PR Folg 5o AMEE Al T o5 a(ESARe] S) Al
A3|Ab= Ao o2 itY widsiAv mid & dth o, ol g
Aite]l IBFs AARP o 2 A7t AdrAel] olFojzof itk
Lk A3} @elek fE5do] A22kA A secondary market)
oA IBFsel olsf #ASH += & fFe5Ho] Er[Holt Algs]

> 7

®
- 3
rir
&
oN T

Jo

0

)

<)

(o3

=
Al ola) AFBE] HARL H9olut Bse] ole) vlws}
Pedtth o] Lo ipARs @olA WS FAST Ut HEF
AL WS AT BAR Feom AN AeE o

ol-gske AL WA stelE HAA nEE Aotk

—

3) A
eqFolA IBFs A4 420 o 28 29 F9) sk F
sk Agie) WolA A S AT Aol 7 o



£ FAN9 778 Al shell branche] A5l a5l AR
o] A5 TdsiA HAlsh v IBFsY 9= Hog HHE ¥
Al = sk qlok

4) IBFs 945

AAFF 7P & S 23] AR vE om28i ¢
=389 IBFstte] 77t 5 otk =359 IBFste] 7
e WA BFEsAHNY 1/30] & ]?3 ol oo m=-2-38e] IBFs
o] EPWA thE A5l tigh A (commercial) 2 Ak (indust-
ﬁal)ﬂ]%o] T HFE A gt =g o olee] wle 7Y 9]
goln HIZE vl olge AR FRE fAlskAL o] T 0%
o]fo] w9l )7t 79-E HE 7 g-olth

1990t 27449 A IBEselA 9] 2kt BxlE 28k v
AdE 5% FEs AAEslen & 7529 IBFsY] 49+ oF 20%
E 7|Bgont} o] Ao gl dE-2de] AMFAL AH
o7 vEhdt

ul=oll A & SR 3¢] IBFs® o]%

ol 239 o=(53] Agm|t A hAFlo AFFARTE o]H

_1



WA EREIE 85
: urEwraz otk wl=2a)e] Azugk Ao AF-4E

AR AMERE B 71Ee] iRl ee HES v= |
weAlHA ddA o2 ATt o]Fod Ao R et
=, ol IBFs7F olelsk 7o) 714s fdia= vkl nlsf
o 849 dijke AlFsH Hloew olE FWske s
72 IBFs®] =3t #dsf vl=ule] Aoy 289 S vt
LA el dths Aot
et o] 28] gk gl v We] ejm2de] AH
oL ARFAS] 9= mlEme sliAIgelA IBFsg2 APk} FAj7)
wol o]d¥ Ao yehhar vk vl=e] 19789 9] A28 H(the
International Banking Act of 1978)3 1980vde] F3}l#z]H(the
Monetary Control Act of 1980)8] o= o232 v= W A
Holup ARFAE AlgErwEel ok ofF7t FoiA A Hoj IBFs7h
LRI okt ols 235 AME HAlE oo s whAusk

S 7FsAde] =2 AR HrkEHA )k
. A7z I ARl Y (Asian Currency Units: ACUs)

1) ACUs® BAI} H5

AVEEE 19~20417] Zeole 78 ST AER 797 A2
Aol w0 ol R Aot k] & =
QYL sk 196549 Belol Aot El e SYIA 3479 she
Sqo] EAR LT o5 FAtEe] v 23k @743 o
T o w2 e 9RE SRS 9A
2ol A 3A/e] 3L 10709 AR, 97he] 7 R 50>
el A, 1579] obalo} £ale] AHow PRI

e 1960 A ] el A7l E AR ool 9] 3
o RExigle] RES wHow EAEAE FANeIEA

o
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Wom Arlmme] yofo] Fta A v 19669 % ol W

dolalel A1ge HAFgoEA FATAF £ FPSA A0

uebs oo FgAdet FAE FAS] gk Ak Al
TS EYfslaior 196840l Bank of America® stol= =
AANE & F 9= A Asian Currency Unit (ACU)S] AX=
oI7lskdty. ACUs= 9519 European Currency Unit®} A}shch
ACUs®| FE= ARHE-AD) WolA] 19681 2,300(1,400)7F =foll A
1993 ol = 34,969(14, 4900wk dej2 Aaetel o, 1990 tiel &
of A7IEEY AGAIES AlAA Ul WA TRE et dY
B Afdo] 8109 el Z¥stA HIth

2) Bt (ACU)

ACUs® AAEAL Fegh 24 2 fAA eatoll A 23] =
AHE Aefstar AT ds 2 AwoR all 3 AHe] F
AR Z23l= Aotk ACUsE H-71A1(booking  entity) 0.,
Asian Dollar Market(ADM)O|A B 752 B 7)g0] 233} 7 )
sk Aol ACUst A7z gujsts gAlg zMtolu) HA]
o] AMFHFE sk FshAl rdEo] o, SAPFe AR o
AAH7F FWAA R EejEoie Tl TP LS THHeE
A& HAaslslr] Y8 ACUs= w8 AAS FAsoF sl

=
ANEE ARE BAGREETS 98t 28719 <

i
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{i

Sl ks 7%%%]»”— %A 0 ACUs AR A

to
B
Ol
R
T
=
I
to
mig r
¥
2
v

3) LR
ACUs®| ojzta5el tisixe A7 AA"ET1973). 22t
o] 2 Fee P8 AIA (Domestic Banking Units: DBUs)oll+=
ATHA FeErh Egk ACUsel  diaiAE JAAAZE WA= ™(1973),
E4 ACUsel thair = %’CV‘**HH HA7F 5]-8-HTH1976).

239l ACUs9] 87 215 ¥ Asian Dollar Bond(ADB)<] vl
of tigh ol M= ZIHASATE 40%00M 10%= slakx
(1973)%] 31, 19760l B A GREZAR(G 9] 4187l g

2, AL Ze] 250l he 1006(EFH 2 57 A&

°
o
2
&
=

Haphs AEslr] 9% e 2o A gk =
298w h}—o} itk @ FAPEREA Ry 2% @ 7
e thE @ AZMES AT Heouael o) $8slE ATA &
o Ak FARIE AL o] @ ARl o), ©93tR

Al swap A 5=

2

4) el

ACUsell gt jghiAle] stz ACUs dF-= 91§k o239
A% w7F FEeslen 19689l ACU Al <=7 shuellA] 1970
dells= 1478, 1971 d el 1970, 199330+ 195702 S7)atdt). gt
J7IEE S8 T(MAS)o] 2stdgel gk 20068 Fedely-E
IAgte A FrAdel g Hwdels AsA HATKI972).
1975d0l= Sl ol nAshaA7E HA H A,

A

v}

}_‘,

&

AANH o ACUsE A7bEE Delste] o o dEdns )
A Baht deldown Lasy sed J9 2 AT AFA



ANAIY thES 8 HJoW I FAE ACUsEHH 5
Az W 7 PR E Q1 viEo] &tk gk =
UAFA v Sull7193 d7le T ATE H dlelA ACUs
o] dag &shA HATh Aghd ALuie] o Hge= 1973
W 3N AvEEE gejda] 19933l 19 AVEE geR g
17@5]041:]-

o]=mele] Fuled] ARARE T 20%elA 40%E FEFEg
st on] A5 3] AHinternational  securities house)7} €591
s ] EefA e AH2E AFE A9 FUlSASAE ARt
= Ag 518tk

ot AEe] A CENHY (Japanese  Offshore  Market:
JOM)

1) JOMe] =4

19864 1249 19 Z=5e] o552 Tokyo Offshore Market
= Japan Offshore Market(JOM)E] AX 2 T]E vk 7NAF2A}
EolAl AolA JOMe] zhe= o3 o|xAlE, KA (deposit
insurance), AlH<R]Freserve deposits)ol] it FAbA el GrA|ALE
oAl ALJE i BAFR A AlHHE ozl thEk MG E H
IA7F HAl R o= Aotk

JOMe] R+ 1986 dA] 939 730t e, 1992 69 &
A 58359 ¥, 19943 1€ A 70459 Eefolr)

2) JOMe] X

ANF-d(Minister of Finance) ©.25E 3712 ol o)Al
JOME X138 Art 22, para 2, FEFTCL® Art 13, 9|58 7]
T+ (Foreign Exchange Control Order)el] 23t ZAS wkEsjof s
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t}, He)AH ] AL Form 238 E3 S&3of sl 2 AL o
A B “SEAREAYE Y8 Al (account for special fin
—ancial transactions)”o]& A& AH&-gl

ALl s)7ke} ARy LS v AR o= x| Ho]

gl 2dd o FE3 ANE FXstr] fg Aotk 19978 &
3 o] oju] HelF-gAAL HA s W2 grjoltk JOMe| A
A 37hE 92 232 svhE e ogd TdrkH] g ARk
HFAHE JeABor ojdstelof Frt Y A HAe 54
HAF2EeE Jele] g W A FEEel] TRlE APt Fjolm A
W e]=gesle] Adnk 2kt BAE JOM HeAAH R o] HAZ
T 3k

3) BOMPEEA B
Ao)FFA| S SHA BEAS
]

= Al $18 A WEAEE Al
o A AHforeign judicial persons),

q4< 54
gt Sk ols Ak 9
2] A (foreign governments), 2745 @ 7] (foreign gover—
nmental bodies), 244 F-(foreign local governments), = 47]-
(international organizations), =l ¢]=gk23]9] 3] x]* (foreign
branches of domestic foreign exchange banks) o] Zgret)h =)
=28 E AL Al i Wele] A 2E°] FETCL
of 9§ nAFAE steigte JOM AwApAo] FolA A @il
A

e F2E 2 E&(borrowing and lending)#  ol|Fe] FA
(acceptance of deposit)oll &k Agrtato] thist k. DYw
(deposit transaction)®} F#sle] vkl A GARI} =Fg7),
=g 9 BV, AP s AVl Bg o x]717b
(deposit term)o] 19-& Zi}stofof gich @Rk 01]7‘]7]7&0] a2
doletd oA g A HAg 29 dojojof gl o]ugl 231 AT

Ql o
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PARE Helshn Syl Adst elAde) AAE F43) 5]
943 Aol

4) E&:fido) e HIE
BAh it (offshore account)¥ —f%i1i (ordinary account){+e] =}
w oolde Aty om oA iy AL FAE] Yl v
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o ql ulRkel 7S 2 5.
el QAGos ST § AT FLE QUALIA H9
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6) A5 (Minister of Finance)oll X.3L

JOME AAetal = &3 Aol Hel7elE Kasteiof &

Fo BuARRE g3 v o O5ESARHEA S A7 (special
international financial transactions account)elA1¢] Rp7e] ZEa}
—"rﬁlﬂﬁ(‘?ﬁ% 159), @5 A=mAEA AN & ol - &
ol = &, 7IXF SdEHE 4HY oJl(Form 6, &=8 +&& &
& ololat &4, @FEFTAAEANAGY dad AF A (Form
5 geAAde] HAA A4 1) - ddol] F W, o
ojuf, @5 EAAEAY AL Akt TiH(UH%J o2 209).

7) ZAE =

ALAel A WA o)z AEoA ] WAt HAAE W
A= olegh 2HHE drolA &= Adshks 233 5o v
AF3A ] dojt o = OiE Aol % &
HAEE Fxole 19969 3E7MAE Ados fagh Ao IR

HRot Ag7180] 200074 Ak

i
£
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N
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<& 10> BRA Gk A G BOh Ik

obls) [obAloldEm Y| £ 5% A
Djibouti Australia Austria Bahrain | Antigua
Liberia Cook Islands Andorra Dubai Anguilla
Mauritius | Gyam Campione Israel Aruba
Seychelles | Hong Kong Cyprus Kuwait | Bahamas
Tangier | Japan” Gibraltar Lebanon | Barbados
Macau Guernsey Oman Belize
Malaysia” Hungary Bermuda
Marianas Ireland” British Virgin
Marshall Islands | Sark & Isle Islands
Micronesia of Man Cayman Islands
Niue Jersey Costa Rica
Philippines Liechtenstein Dominica
Singapore” Luxembourg Grenada
Thailand” Malta Montserrat
Vanuatu Madeira Netherlands
Western Samoa | Monaco Antilles
Netherlands St. Kitts and
Russia Nevis
Switzerland St. Lucia
UK? Panama
Puerto Rico
St. Vincent &
the Grenadines
Turks &
Caicos Islands
United States”
Uruguay
it 1) Japanese Offshore Market(JOM)

2) Labuan
3) Asian Currency Units(ACUs)
4) Bangkok International Banking Facilities(BINFs)
5) Dublin
6) London
7) US international Banking Facilities(IBFs): New York,

Miami, Houston, Chicago and Los Angeles-San Francisco
. Bank of International Settlements, IMF Staff, Shosh and

Oritz, 1994, Far Eastern Economic Review, March 1992,
Doggart, 1993, and U. N. Office for Drug Control Crime
Prevention, 1998.



wAEEEE 93

<X 11> B9 B4l (Offshore Banking

Regime)
(e8] o &)
Fr ald = . N ZAA = g
3 F7H| Agde | AR | e Ry oA | #e
229
19884 182912 iI]HQ_;SZL 0.5%
@ | 94 | agesa e ueap|  BA ey
44 pgw | IS gl
(19984 129)
< JubE A
19819 317702k j—;ﬁg 312é4 Cdﬂ"Sjlj/“ﬂ
m= | IBF A% | (19904 i, BE | e e | BF
- o 7]E]—47 (X] o/q]u T
A2 9gh 0] 70
W (1990 99) el A5 A
9] 19861 [70619ae | =144
48| JOM AA | (19949 9]2:86 G18=3 k| 518y
E A 1249 | (19949 129)
g o
29
A7} 19681 481194+ jjill4
o |ACU AR | (10054 WE?H i BIa=s 10% q&
EET gy 7w | MIEEERT0
=2
(19959 79)
2
19924 | 436929 ﬂo”. 1
6% [BIBF A% | (19954 AELS | g 10% iy
a3 ggmy | BIBFA20
= JE =
(19954 9¢)
) o
o | g | 19508 |105E7HE ?;:'322%6 go | M| sl
Bl AR N - T (Ag 35%) | E g
5021 ]’\_ = g 1299 (19934 129) ( ﬂ‘g 33/0) 3]
= - . . 0]
Al _ou |5 120908 | T30 Bt
AR xs 19;%1@@ Cl (9934 9133 | 8w 175% sle
b 129%) (19914 39) 319)59:0%
2 | s 1,623 o
2z | vs 0255 9]2:350
54 = o o o
Al | 19654 1%35 (199141 84) i N2 s
2] orcro
5 | #lel o [P elei0n
q L o o el
9| 1966% 1%35 (19864 129) e Sl Sl
oA gAg e RE FgAHZE Y FEGle] AA ol FolRX
= FAFEAE, U g AuAgs Bs e e
4o Beelwt Ade @ 5 A A 2AENFe AAARE 7
8 FAFEAGANAN o] FoAX 1 A 1 FnS Agss G,
ER e Ae)FgAe] EAR Al | F=e-d) 1996,
 ooibe] A9)Eg2 1999d 5€T A4 38079 dejoln], $97)
2 7AW 337, @1 337M), Estern TAIPEI 2%, 1999
€ 269,
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<KX 12> A7MEEZ AL E(ACUS)EpE

() oWk )
>3
. o = —
A A v /}317%};]:% /}J;}iﬁé avcdl | 71 @
1971 1,063 189 851 23
1976 17,354 4,048 12,537 414 485
1980 54,393 12,402 28,512 1,085 9,955 2,438
1983 111,861 30,385 51,965 2,791 19,960 7,030
1986 200,602 38,742 | 111,079 4,927 30,604 15,250
1990 390,396 | 125516 | 195935 8,745 34,440 25,760
1991 357,725 | 134,078 | 162,181 8,221 26,626 26,619
1992 355,379 | 134,184 | 158,291 9,726 26,740 26,437
1993 386,103 | 136,857 | 169,846 12,717 31,714 34,969
&¥ © Monetary Authority of Singapore(MAS), Monthly Statistical

Bulletin, 4%

<X 13> A7E=2 AL E(ACUs) A

(k9] - ulwk 2he)
=3
S Q3 R R

O B A"];};‘é A"];kf aucd | 71 &
1971 1,063 283 811 14
1976 17,354 1,960 14,268 799 327
1980 54,393 9,251 29,620 1,304 9,995 4,191
1983 111,861 20,620 63,258 1,783 19,693 6,498
1986 200,602 33,305 | 123,905 4,861 30,604 7,429
1990 390,396 63,386 | 263,033 11,956 34,438 14,033
1991 357,725 63,499 | 240,931 14,259 26,624 12,412
1992 355,379 63,612 | 234,385 18,195 26,742 11,945
1993 386,103 62,669 | 258,721 18,502 31,717 14,494
&¥ © Monetary Authority of Singapore(MAS), Monthly Statistical

Bulletin, 4%
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<X 14> A7tE= BAtEalat i (ACUs) ¥

A A7FE2 (ACUSs)
1968 1
1969 9
1970 16
1971 19
1972 25
1973 46
1974 56
1975 66
1976 69
1977 73
1978 85
1979 101
1980 108
1981 120
1982 137
1983 153
1984 160
1985 174
1986 180
1987 183
1988 190
1989 191
1990 199
1991 198
1992 196
1993 195

Z¥l 1 Monetary Authority of Singapore(MAS), 1995.
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SFY 2 PRV WPOR SslF 2 hERE B3 919
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Ao &= 71%(bookkeeping entity)S o

£ Auere )9S 24
Ak Ao W gk

PR ATE 1] BAUAE A= A9
FeoR olg¥t Ao® uehtu glov] OECDAA 23
AR TS EHe 49O Adl Aua peRd,
EE PR Ao QB 0% rBS A AHE
AARS] WY FoE HWASHSE o) §FI = B AaAdL

4. vt b all gl ek A

Selteke] BAGRIZAE TS 250 e olaEAsh Wl
A FASAALY AL i) AR 2, ol
e, e A4 wi 7] W oRHE O R %
B 250 hE WA AT ek olhaF AL BAH,

FACNALS iz BUGAGILS ol AaSel tha ZIAAE

79 OFECDoME ¥Hxm =951 ¢l Hybrid Approachol] 3f
FE= Aol @Al M= Q= FElA RS Hfole EFE A
&L Urh

SEvhete] EatheRlgel e ZPAAEE OECD7} Xﬂ’\]“‘éjl
U= FARAAES] T8 FAV|F| wet HE - AAbskE 2k ol
ofFojfom T OECDelA WHEF “Towards Global Tax
Cooperation” B.aAlo]] &fshd 7] 4742 FF7F F3le AEs534)
T weelA  fEvEr =AY EBAMpEL A offshore
activities of foreign exchange banks)”} FHAA oz Faldl A=z
HAEH Aok

i

I

34) 471A) REL I3 2 B¥(Insurance), ol 3 g2~ (Financing
and Leasing), ¥Z=vlY A (Fund Managers), =8 (Banking).



A REIE 99

BAMGRIBIL ) S OBCDS] w8713 wet Asinm o
&3 2,

7V FTHR e uhe HAR R R

Selutehe subba Bl disl WAAE WAls i gon®
GAlE2] A7 AFEG o] TIEel ASHoEA AR
A BATE AL olH 1:}9«./] 37841 A7l tist HEo
ofsh Awe] Aydtke]l ATk & Bt ZAETHY] 67
wel ojAka=s W o] thek WelAle]l WAl A7) A FH]
el Bpzae ® 4 glon} FRzyle] ohnk 53 el

MOLORENILE O8] 8 ATl /13 402 she Aas

o,
rf

AZH] A AT ohln] S
zgab] A% 4299 F§ANBEL Feish) A 715 o
Q

& U AAD ¥ § A BT AT9E S 5
S =

Nee 636} t}
g Hobean Arigel thal QA AlF w&A105%)7F AL 9l
o} ek -euveke] EAeEmL T SeluvkEl Yol dAE
ol UF AFres A8 sh- d HES T QXY g
A 59 YRAE AAF o] ulEAsitial BojA|n o] ZIRE| ] A
FANE 20 24 &8 Aes AR,
H BUMPEL SR RE ] 25 eRoRRH a5 F

| ARE AHet UrA a5 giside gaHos Wit
%ﬂ—ﬂra—bz otk wbeme] AEe (1998 129 71%8) ielARke)
204% AEZ AT} At ﬂ]éﬁ/ﬂb 14% "9’501] sl
olfE% WAL MAAT-E Gt AHE2E 259 =9]
wo 2A8ka glom OFCDelA 24 zi o2 fay 01 vt

1

0

oZi -{U‘-



) AAE ekl A BleRie] olAaSel WelAE Falslob
g Zow Wk EyeRe] oAbl Ug WeAE Futos
O

W | ojEarese] AA £ AFS UAA S ACE AlE

Ack @A ¥ vl W HBEHES AT BE B
MEE FFshs w7klMe Botamiol et HAdAS FakekaL S)
= AR OJTH<K 11> F5).

Lk SREBASE [TEIAC oigk il o] AR

(“ring—fencing”)

S-gutele) Eb bRt 2k GelAge] Aol s o]FoiAH
A 7]{% FUe) 9=Eedy, Y|, FEAF D 9oy
o] FUAHE EFele T AT HIAFTA ] s 2kt
AA ol ¢ ] TEaEe A AW v A Al
#HEE = OBCDY HE flfHE #4732 “ringfencing” 7|5
of AZHUL = F gtk o= YrtE=e] 59k 2ol 1%2533
oA elggslhte AEdte] Aelagdts APHoR §
o= Fg71de] e Adkes vl ok
gutete] st AQU s AT 7i R 719 2=

A ARv|go R kel AL Wbdfio] 9ol 9 arsly
B o]Fox= AY e}t FdstA ste] Fulle] FEA] Eus T

0

[e]
T
H
g4

£ AL Haga] g3l H]7i—r2}°ﬂ ARt Ede Azehs Aw
b opn). S-Eluiere] ok de 6H9H Agzes 20w o
= )5He ARe i M SO MRS B9 S e

e z%-s}% A7) 24 e AR thEhia glek
IAEE o)) A% Ei= A otdFe Fa )

= Blte] A9g felsEe Aol oX7h vlAlselor st

e e BkeR i ol BAS gAsEls #4749



WA DREIE 101
Stk Bojych

o} #IEe) BN LK

ool gasol oid PAalel WAt EASAAGEA EAHo]

slom] @gate] Aol AgRAde oxw EAlEA aw vk
ool me} Alw i paate] dFow QlF HHS gl Aow
Upehie,

WOMGRIH | slS =g 71kl AarmeA(o]Ah efxhel] thet
AR ol AT R AFA o) g HHEAF o Fsleta 9]
o1} Q=g HwEs B s 2ushE ASE AgEelo)

= = me ASE o LIS L BT
Z o|Foixal A grh A Ei ARETE g gHe] HE
L HEA] AR AlEE AL A SrEte AREFE o 5-3te)

3 9JA] ¢FthA OBCDO] 634 A7)l A &H)
ol f3EE Mo s

SJoIHs o] OECDAIA AAsHL Qi a4 webv|@el met
Seubehe] WAGRIBILE A A3} OBCDE] 717l W 4
A e AREIE 295 adas fael EAsT dvke
A%l w9l wrk mebd] Sevekel WAGAIEILE 119E
BHoR s 428 AT A4 ek, AdHeln 52
FAUNE B9 SlBFe] 2UFHo R o 83T = 7
sstrba g4 Bk

53] Fjelede] mE Fujelel Gelgiel Feld & ol



102

5 BUMRRRE SUEERECRTE olol] HEl Ul - o) 2
2 7180l BEE V18% Folstn Adu ARAAE s 29
Wi glom] MAFAA A = e f9) AT B

2 53 Qe gort oSl e Weldel WA g

o
Q1 faly Yo A AACA Ak

wpeb S B PR E O oAtas B R T

chn mejzlnh Qe ALd FAN AN, I, FF,
NAEE B)NAE BOGR 2okl ThE 5ol thel WelAE

sfahan 9lom ARPSE olFolAn 9lx WK <X 1132,



VIL s 3 WORE) R E

AAAAS Fedeh AR ARE R AHUL WEE B
rero) wek A #AH ARAUL ol wnd FEskn
etk 19009 49 ol Tl AAHel ARG o
QU3 S AT 1B Selolie) AR Ea E
oz gt B} zhrﬁmz AR ol o1 %01‘311?4
whet AR RBELR 9GS 2 =
Z51 Sl olsh e o) £33
3 ekl 3 gl
o ol Z=ke] AAE AYSE I AfEel we) G vl
3 A8 Lol @NZE olFo] 1 oln wmrkw golsidm glrk
£ A ALRLOES] S S AHOR dels
AFHEE 98 FARA ATL FE s, o] B FAR
e @ EREPS oA oleld MEFoRY
dehbe ke Ao gk elE RAAgY 2ATR 9%
2 oApEe] BERe zesl Tk F MEESS AHS 4
How ofFo] AFEE AEF AUl HEA o]Fo] AFEX

29 QL] APIPOEA Anlsh FARE APEE F74A

L

P

Az 9171] A9l fsg =

EU
mm JN

]

i)

(
i

O

Ame FRPORTE Amel AF/INE vAs] s 9
Aol AolA Fpe) gNE wEs o)Fuh wAsh 479 o]
°2 95 A ALl e Az AL Faska ook e
2 QoI BT e ) @A A2 9 0RO f
e RISl Y ol AT selFgasel e sy



HEA HEORE Sabre] Ul Aoz o yHr)

$eltek OECD 74gel 94 FAHe 715 sz ZA e
AT TRAZAZAGN B WE & 106K] wAS K
ohowekd] Seluebe FAMQ AdE Fel shael 3
4g gAstn FAH AFel HFSE FAAL] e D)

=
WA 2AE vhEslE sigou) vt 3§ vIE

o Bt AAHOE ofFoido & BaAe] ALk @A S
ks FAALS B A Adel e AAG FEAY
# o] #yso} I AT BAHOE we ol FA)

sta 2l AAolrh ol Wt g2yt AFAlke] sjeldE B
AA ] et 25ARE elFehstal B4E Al W AL =
ojgAlell= AAE Feh=, Bk B2 Weke] HEYE Fasith
3 AR A s AHrEtels] ofdl i Alan R AR st
olFoHof & Ao itk

R MRS ISt ARk MBS AbdelA =71ke) A
Rugo] 9&3] & 4 AwF Z=myte] #AVNA e 7l&ola

At 53] OECDoA = ARwge] e Packs vlishe 5 &
¥ OECD 3|=7te] Jraglo] golsf & Ao sojAn 3

O(

35) @ ol dvtAAA B MER R BEA A= TSR A A
of ARGl vhgk 2z el Al Eol 9]7-‘,1@(5]01 AU



i B ECRR RER 105
Aol Folg frsly] 98 FALY D ozt Wawels
=
olelol .= EAK R capital flight) H fAELES] 7FeAdo] =& ¥
18] <= HICFO) a9 527 2H(FIF)o theh =ejAkike] HaE)
4 2 Adel P& FgAEe] FuE F9) MRS EHo
B Y] ARG UE A5E s o 922 @ 5 S

Roz P,

ko

N

i)

o)At BEg BAGHE E3 MREHE 23
Ashe g B9 e sjeEAIgle) 4
S 3 549 a5 el A ool MLl )

§ oRE BESHI 1 54 A5 F S BRI AGEE 22

A %2 2 Adrson 279
A 3AE Fkehe Aelth @A) 1l § 9% OECD 7o) o]
u oleldt AEE $Qskm Qom, ol AgHE AnThIoR: 4

<] x| 5= 8)A}

54 Z2S(passive income), W=elo] sfelo] A3k
o A5 EE= AP

(foreign holding company)®] 4%, #2274
T TEAQ T HFo] & A5 IR & TR A%
R Atel Fabd HE Gl EgE I girh fEuvEts
olg|gh A=) =S AlEe] BINEAS Mkt ¥ MRS F &
Ao shE TS FAFEE AT Bart A7k

+ OECDelA &= filfi %);C Zol A ANl FRGHER 2
Aol gk AAVIES VIR sto] MMEHE o) ~E At
=718 FaAlEe] ek AA AL B AT EANE FEste] $
t} o]&idk AP ZARE Bl o2 20006 620l 21538 Hoalof|A]
2 Ql FIfbhEfES 3B/ Aom Hastgot grEr IR
shA] @i 1dgke] 7|13bs Fl ole MMhHER skl FalAl

P AQAC gk ik 24E 5 e
]

ofN ol

=

Eipviss ﬂ%ﬁ?ﬁ«] A A8 Al eE 2003 4€97HA] HA



106

712 AAs.
<-guteke] A9 OECDOlA AAleti i fald der|s 2

felAlEe] THol ERHE AT WAGE SkeiE o
ArG D F5E SO Foo] Helslm gliz HelAel Aol
WebA] AR SR E ] ol Aol i Wl WAl g
42 e Bol FAHOR Wolseld AFsge Husitin

o A dE /T‘ﬂﬁk_fiﬁ:k_’é Al =AA L FLA =, G,

7, Q7ML B)olNE WAGR 2kl a5 e el
e
s

2hA] Al T wEk Bt 7%741 a5l s HAAE
OBCDZ} AAISHE 714F ol abehs o2 ook & 2o
= AlaFEch

QM SeluetEnEe] FUEGER AF Al Fag
ARl dgolM of& Hadbehs ﬂ]ﬁ’l‘—é—% =olataint 17
o Fe A el A 2 slEsta o

- OECDellA d8wan qls= rafet %ﬂﬁ‘ﬁ =07t AlZS] %

AR FlE A5 F-elAdAlell ek
AtaEY 58 dAle T8 R AH[E
o j??}‘é‘}oi wofatal glovt Aol o]E HAFFANTOREE
e viobd oty f-EuThe 1997d 2J2kei7] o) f- &=
e Al AgFARREel W Z*ﬂﬂ%XﬂE% Xﬂ%‘é‘}i A
o o]e} 2 GHARIoNM ] A=A LAxFA| 714G Ho] &3t
Ao {rpal ik webs % OECDS] Hﬁ% P =9
7F Az 2 AT R Sl 24 A58 diblE $-v
2h e thze] Al=e] AulE nEEE thFvhde] Fasiria Euh

olelglh Wl EAIRARC golM =AAREIAlel thgt fil
g EAE MR Aol d9E deido] i AlsEth

woQe] olgHe) BAEIIL AN Fel oleld FAIH

rlr

LN



S B OBORM RER 107

colgo] £ol AAGIAS] TRMEMEHE FAAE AL
go] 4T A% ool Hel ARaSo) g AL kasiA Ko

& 7
webA] Al = e Fo] FA WelA maeel AvE =
HepAl Hrt. =, o2 B Alepds A Al vk A
AAgRT B AREth 28w | Yol §Al - 7] g 7
TEFE ool v sl Mkl vl-ge] ek Aol ik
W] =, ARLEf=E A=) el ek spA7inke] HAS dw

atA Art

WUIOBIARRE Mol M= AHE-e] a5l sty Ar7t F-8ak o
of tate] JRIERA Mol ke ] A-IATE ThHs el whet
MREES A & Aok Z2evh FREBERE Mol AlE Zharol
MRS FAE7] 8 fRBES oAl 2 7FsAdel EAls 1=
glaf Algo] AR WA A-E o Avk 2evk IR R
BHEIEE bell X m7k1e] Asxdon Fafgh ffpigs wAlskaL
iz gk Algrdol B9 ¢ de 7ol EAlekE i, JE(k:
HBERRHIE Mol M & Zite] Algxde 23e A fift
MiEn])-goll ke s rbelA] RFoEN FAH:
o] giA Frk

EAREHE] A5 F%{Litl;%ﬁ?ﬁﬂ w2 Ao AFEAe] A
AA LS HAFgoEZN ALe Srsleds bd AEEgde] =7

& 0]



fu

v Brh w9 BE AR
I AlETINRE gREtE e w8E 7180
S| Aol =LA ofEskaL glow ol
= A B971E 718 Bl Srkeksith flelA ke =e
gk ub ot HARABIS] Yol Z1F AR Alde] of
Ao we} FF AEFAE A ATE F dE AL Fo
42" Ao dagn) weba] o] 2-& OECDE H|&3 A7
AstshE Webo] EAGRAC oFEae HAE
Blel A A Al mlAE e AEE sor AlsEth
B A7¢] o)< Mg el = OECDellA =95l ol
alME AAl BT B
= of WHLLEARE 9Fo @
ZNre] AexA L 2AFHS *ﬂ?%‘a'ﬂ %;‘: T vk 2ok wet
= =2 ol diall A5EAA QJKHW
Aeiekin o]t ArEHe Age @5 7] wEAE
2o Hujshe Wers mds] Eo v AR EM@J\

LN
RF A AE HastE e UE dijle] EAEE A

2 o
R

H 2
|

1o

B2

S

=

ST

4

tlo

B



[y

[

5 Sk

O
3

Azl TEEEREED BB SRR e TRERE, eAddate,
1996.

F=23, Tld) Hoob-Grifle o] 2AH AL, |, 1996.

e, TOECDOIA S BT wolok A4 A, | TxA
gl tig OECDe =elo} 3%, , d=zAdT4,
1998.

Alworth, J., “Taxation, Financial Innovation and Integrated
Financial Markets,” Paper Presented to the 52nd
Congress of the International Institute of FPublic
Finances, Tel Aviv., 1996.

Auerbach, Alan J., “The Theory of Excess Burden and Optimal
Taxation,” A. J. Auerbach and M. Feldstein(eds.), Hand-
book of Public Economics, North—-Holland, 1985.

Ault, Hugh J. and David F. Bradford, “Taxing International
Income: An Analysis of U. S. System and Its Economic
Premises,” NBER Working Paper 3056, 1989.

BIS, Barings—-ING, 1997.

Business Week, "Special Report on Offshore Funds,” November
11, 199%.

Cassard, M., “The Role of Offshore Centres in International
Financial Intermediation,” IMF Working Paper WI/94/
107, 1994.



110

Cuddington, John T., “Capital Flight: Estimates, Issues, and
Explanations,” Studies in International Finance, no. 58,
Dept. of Economics, Princeton University, 1986.

Cumby, Robert and Richard Levich, “On the Definition and
Magnitude of Recent Capital Flight,” Donald R. Lassard
and John Williamson(eds.), Capital Flight and Third
World Debt, Institute for International Economics, 1987.

Findlay, C., “Optimal Taxation of international income Flows,”
Economic Record, Vol. 62, 1936.

Fredlay, ]., A. Razin and E. Sadka, International Tuaxation in
an Integrated World, Mass., The MIT Press, 1991.
Diamond, Peter and James Mirrlees, “Optimal Taxation and
Public Production I: Production Efficiency,” American

Economic Review 61, March 1971, pp. 8~27.

- “Optimal Taxation and Public Production MO: Tax
Rules,” American Economic Review 62, June 1971, pp.
261 ~278.

Dooley, Michael P., “Capital Flight, a Response to Differences
in Financial Risks,” International Monetary Fund Staff
Papers, 35, No. 3, 1988, pp. 422~436.

mee - “Comment on the Definition and Magnitude of Recent
Capital Flight,” by Robert Cumby and Richard Levich, in
Donald R. Lassard and John Williamson(eds.), Capital
Flight and Third World Debt, Institute for International
Economics, 1987.

Erbe, Susanne, “The Flight of Capital from Developing
Countries,” Intereconomics, Nov./Dec. 1985, pp. 268~275.

Findlay, Christopher, “Optimal Taxation of International Income



Flows,” Economic Record, 1986, pp. 204~214.

Giovannini, Alberto, “Capital Controls and Public Finance: The
Experience in Italy,” F. Giavazzi and L. Spaventa(eds.),
High Public Debt: The Italian Experience, Cambridge
University Press, 1988a.

- “International Tax Mobility and Tax Avoidance,” Mimeo,
Graduate School of Business, Columbia University, 1988b.

e “National Tax Systems Versus the FEuropean Capital
Market,” Economic Policy, October 1989, pp. 346~386.

—— and James R. Hines, Jr., “Capital Flight and Tax
Competition: Are There Viable Solutions to Both
Problems?,” NBER Working Paper 3333, 1990.

Gordon, Oroger H., “An Optimal Taxation Approach to Fiscal
Federalism,” Quarterly Journal of Economics, 98, 1983,
pp. D67 ~586.

meeee - “Can Capital Income Taxes Survive in  Open
Economies?,” NBER Working Paper 3416, 1990.

—— “Taxation of Investment Savings in a World Economy,”
American Economic Review 76, 1936, pp. 1086~1102.
——— and Joel Slemrod, “Do We Collect Any Revenue from
Taxing Capital Income?,” Tax Policy and the Economy

2, 1988, pp. 89~130.

—— and Hal R. Varian, “Taxation and Asset Income in the
Preference of a World Security Market,” Journal of
International Economics 26, 1989, pp. 205~226.

Han, Do-Sook, “International Tax Coordination under Residence-
based vs Source-base Tax Regime,” mimeo., 1999. 12.

Haque, Nadeem U. and Peter Montiel, “Capital Mobility in



112

Developing Countries: Some Empirical Tests,” International
Monetary Fund Working Paper, December 1990.

Hartman, David G., “Tax Policy and Foreign Direct Investment,”
Journal of Public Economics 26, 1985, pp. 107~121.

Hines, Jr., James R. and Glenn R. Hubbard, “Coming Home to
America: Dividend Repatriations by U. S. Multinationals,”
NBER Working Paper 2931, 1989.

Horst, Thomas, “A Note on the Optimal Taxation of
International Investment Income,” Quarterly Journal of
Economics, 44, 1980.

IMF, International Financial Statistical Year Yearbook, 1991.

Kerlove, R., “Competitive Tax Theory in Open FEconomies,
Constrained Inefficiency and a Pigouvian Remedy,”
Journal of Public Economics, Vol. 43, 1992, pp.361~375.

Mintz, Jack, “Is There a Future for Capital Income Taxation,”
Working Paper, No. 108, Economics Department, OECD,
1992.

Monetary Authority of Singapore, Monthly Statistical Bulletin,
each issues.

OECD, “Controlled Foreign Company Legislation,” Studies in
Taxation of Foreign Source Income, 1996.

—— “Harmfal Tax Competition: An Emerging Global Issue,”
DAFFE/CFA(98)2/REV1, May 1998.

—— “Harmfal Tax Competition: An Emerging Global Issue,”
DAFFE/CFA(97)29, June 1997.

—— “Harmful Tax Competition: An Emerging Global Issue,”
DAFFE/CFA/WD(97)14/REV1, Dec. 1997.

——— The OECD Tax DataBase(1999), 1999.



A

s SCEk 113

W
%

———  “Taxation Conpetion in a Global Economy,” DAFEE/
CFA(96)32, June 1996.

e “Taxing  Foreign—Sourced Income : Implications for
World Tax Competition,” DAFFE/CFA/WP2/WD(95)13,
1995,

——  “The Economics of Harmful Tax Competition,”
DAFEE/CFA/WP2(97)18, Oct. 1997.

e “Toward Global Co-operation: Progress in Identifying
and Eliminating Harmful Tax Practices,” Report to the
2000 Ministrial Council Meeting and Recommendations
by the Committee on Fiscal Affairs, June 2000.

PricewaterhouseCoopers, Corporate Taxes 1999~2000 World
Wide Summaries, 1999.

e Corporate Taxes: A World-Wide Summary, 1993.

Razin, Assaf and Efraim Sadka, “Capital Market Integration:
Issues of International Taxation,” NBER Working Paper
3281, 1990.

—— “International Tax Competitions and Gains from Tax
Harmonization,” NBER Working Paper 3152, 199.

Razin, A., E. Sadka and C-W Yuen, “A Pecking Order Theory of
Capital Inflows and International Tax Principles,” IMEF
Working Paper WP/96/26, IMF, 1996.

Schjelderup, G., “Optimal Taxation, Capital Mobility, and Tax
Evasion,” Scandinavian Journal of Economics, Vol. 93(3),
1993.

Sin, Hans-Werner, “Can Direct and Indirect Taxes be Added for
International Comparisons of Competitiveness,” NBER
Working Paper 3152, 1989.



114

~— Capital Income Taxation and Resource Allocation, North
-Holland, 1987.

—— “Tax Harmonization and Tax Competition in Europe,”
NBER Working Paper 3248, 1990b.

Sinn, S., "Comment on Capital Market Integration : Issues of
International Taxation,” Siebert, H.(ed), Reforming
Capital Income Taxation, Kiel Institute for Worldwide
Economics, University of Kiel, 1990.

Slemrod, Joel, “Effect of Taxation with International Capital
Mobility,” H. J. Aaron, H. Galper and ]J. Pechman(eds.),
Uneasy Compromise’ Problems of a Hybrid Income-
Consumption Tax, Brookings Institution, 1988, pp. 115~
155.

Slemrod, J., Hansen, C. and R. Procter, “The Seesaw Principle
in International Tax Policy,” NBER Workona Paper No.
4867, 1994.

Tanzi, Vito, “The Response of Other Industrial Countries to
the U. S. Tax Reform Act,” National Tax Journal, 4,
1987, pp. 339~355.

- “(Globalization, Tax Competition and the Future of Tax
Systems,” IMF Working Paper, Dec. 1996.

World Bank, World Development Report, 1985,



<Mf& 1-a> of=dE|L}e] HAKRE HEW:

il

(ehg] - w2, %)
B World Bank:
d ok GNP Morgan Cline Cuddington
WDR,; Erbe
1976 132 132 -98 266
53,365 (0.247) (0.247) (0.184) (0.49%)
977 0757 940 940 600 -618
’ (1.852) (1.852) (1.182) (1.218)
1,852 1,852 1,256 1,497
1978 64,995
(2.849) (2.849) (1.932) (2.218)
3,128 3,128 2,181 -1,693
1979 107,178
(2.919) (2.919) (2.035) (1.580)
5,036 5,036 3,465 2,301
1980 152,485
(3.303) (3.303) (2.272) (1.509)
5,751 5,751 4,457 8,680
1981 119,168
(4.826) (4.826) (3.740) (7.284)
8,455 8,709 7575 5,210
1982 52,064
(16.240) (16.727) (14.549) (10.007)
2,615 2,149 1,255 1,955
1983 58,921
(4.438) (3.647) (2.130) (3.318)
-2,617 -2,696 -3,400 -1,635
1984 71,886
(3.640) (3.750) (4.730) (2.274)
010 () o2 GNP W] BlE<. 3
2. WDR(World Development Report): #AHEE + I AHF
Al + ZAgdoAR + reserve WEE.
3. Morgan: WDT F4x] + 28|29 OHQ]A}
4. Cline: Morgan - {Travel(credit) + A%A¥ FDI A% + 7]g}
FA S credit) ).
5. Cuddington: {24 % = - v]23R5 Qe A

HH Cumby and Lev1ch(1987)

IMF, International Financial Statistics Yearbook, 1991.



116

<KX 1-b> BHepdo] FAKEE il

(ehg] - w2, %)
B World Bank:
A & GNP Morgan Cline Cuddington
WDR; Erbe
-62 -308 -647 -496
1976 149,911
(0.041) (0.205) (0.432) (0.331)
4,283 4,244 3,831 618
1977 173,066
(2.476) (2.453) (2.214) (0.357)
_ 2,584 1,755 1,048 -299
1978 203,652
(1.269) (0.862) (0.515) (0.147)
1,359 1,585 1,264 -1,227
1979 228,206
(0.596) (0.695) (0.554) (0.538)
2,113 2,441 2,001 351
1980 242,061
(0.873) (1.008) (0.827) (0.145)
R -221 -820 -1,410 390
1981 264,344
(0.084) (0.310) (0.533) (0.148)
X 2,575 2,564 1,802 379
1982 266,332 _
(0.965) (0.961) (0.675) (0.142)
937 1,112 582 617
1983 191,334
(0.490) (0.581) (0.304) (0.322)
5,098 4,748 4,023 -406
1984 197,078
(2.587) (2.409) (2.041) (0.206)
oL () g GNP ] Bl )
2. WDR(World Development Report): F-AH%E + &394 8F
2N+ AR + reserve WEE
3. Morgan: WDT #7384 + 28A%=2| ae]xk1k )
4. Cline: Morgan - {Travel(credit) + A%¥*%E DI &% + V]g
FA S (credit)}.
5. Cuddington: 9222} % F& - H|PHEE 7] AR,
#H#t © Cumby and Levich(1987).

IMF, International Financial Statistics Yearbook, 1991.



1=]
T

<MfE 1-c> @Eio] EAREE HE M

= 117

(k9] ATk 2 %)
B World Bank:
A & GNP Morgan Cline Cuddington
WDR; Erbe
454 232 -68 -112
1976 28,500
(1.509) (0.813) (0.238) (0.392)
1,111 764 348 12
1977 36,791
(3.020) (2.077) (0.946) (0.033)
1,291 431 -26 1,524
1978 49,591
(2.603) (0.970) (0.052) (3.073)
487 -85 -552 -b16
1979 63,640 _
(0.765) (0.130) (0.867) (0.811)
875 -22 -695 -1,607
1980 60,501
(1.446) (0.036) (1.149) (2.656)
622 62 -830 495
1981 66,852
(0.930) (0.093) (1.242) (0.740)
1,289 1,327 450 1,285
1982 71,377
(1.806) (1.860) (0.630) (1.800)
668 284 -659 57
1983 79,564
(0.840) (0.357) (0.828) (0.072)
842 508 -625 1,692
1984 86,955
(0.968) (0.584) (0.719) (1.946)
o010 () ok GNP v #lF4.
2. WDR(World Development Report): F-AH%E + &394 8F

3
4.

—

.

A + 73]l + reserve WEE.
. Morgan: WDT F$4Xx] + 23A%=9] L2k
Cline: Morgan - {Travel(credit) + A%A¥ FDI &% + 7|g}
FA S (credit)}.
Cuddington: 24} ¥ 78 - H]23PFE 7] 7| AE
&¥ . Cumby and Levich(1987).

IMF, International Financial Statistics Yearbook, 1991.



118

<MK 1-d> A0 FEAREE il

(k9] ATk 2 %)
World Bank:
A & GNP Morgan Cline Cuddington
WDR; Erbe
3,990 3,990 2,468 3,331
1976 89,026
(4.482) (4.482) (2.772) (3.742)
4,955 4,985 3,062 857
1977 79,912
(6.238) (6.238) (4.457) (1.027)
1,878 1,763 725 571
1978 100,219
(1.874) (1.759) (0.723) (0.570)
2,666 2,370 -1,066 1,107
1979 131,140
(2.033) (1.807) (0.813) (0.844)
7,363 6,753 2,157 4,667
1980 180,826
(4.072) (3.735) (1.193) (2.581)
8,224 8,060 2,078 10,910
1981 231,592
(3.551) (3.696) (1.113) (4.711)
7,039 7,243 4,686 7,356
1982 157,943
(4.457) (4.586) (2.967) (4.974)
11,656 11,706 9,322 4,314
1983 134,055
(8.695) (8.732) (6.954) (3.218)
5,763 6,022 2,636 2,084
1984 161,269
(3.574) (3.734) (1.635) (1.602
1. () <k GNP tid] u15F9. )
2. WDR(World Development Report): F-AH%E + &394 8F
Al + ZHAFelolE + reserve WEE
3. Morgan: WDT F4X] + 2879 &2k
4. Cline: Morgan - {Travel(credit) + A% DI &% + V]g

,_

TR E{credit) ).
Cuddington: 9%} % T8 -
HH Cumby and Lev1ch(1987)

Bl RE FHe)

o] B,

IMF, International Financial Statistics Yearbook, 1991.



1=]
T

<K& 1-e> Bz FHAEE HEifitd

= 119

(k9] ATk 2 %)
B World Bank:
9 Z | GNP Morgan Cline Cuddington
WDR; Erbe
581 986 879 459
1976 18,037
(3.221) (5.468) (4.873) (2.545)
1,084 1,161 986 127
1977 20,708 B _
(5.235) (5.607) (4.761) (0.613)
831 437 198 227
1978 24,030
(3.45%) (1.819) (0.824) (0.945)
636 233 -43 643
1979 29,549
(2.152) (0.789) (0.146) (2.176)
1,119 303 -103 267
1980 35,213
(3.178) (0.860) (0.293) (0.75%8)
1,795 1,824 1,301 1,205
1981 38,432
(4.671) (4.746) (3.385) (3.135)
908 701 93 734
1982 39,274
(2.312) (1.785) (0.237) (1.869)
-904 -833 -1,509 248
1983 34,141
(2.64%) (2.440) (4.420) (0.726)
1984 21 -1,010 -1,132 -1,785 -196
31,517 (3.205) (3.592) (5.664) (0.622)
o010 () ¢r2 GNP tiv] 9. )
9. WDR(World Development Report): FAHEE + 3|5

3.
4

,_

Zpeh + A ddo]® + reserve WEE

T2 S (credit)}.

HH Cumby and Lev1ch(1987)

IMF, International Financial Statistics Yearbook, 1991.

Morgan: WDT F4x] + 23| <
. Cline: Morgan - {Travel(credit) + %A FDI 4% + 7]g

] s ei#p2k

Cuddington: =23} 9 & - vl 85 Jle] wrx}E,



120

<HfE 1-f> whilgdele] EAKEE HEE i

(ehg] - w2, %)
B World Bank:
A E= | GNP Morgan Cline Cuddington
WDR,; Erbe
-4,178 -4,174 -4,445 -973
1976 31,537 _ _
(13.24%) (13.235) (14.095) (3.085)
2,416 2,303 2,007 -1,950
1977 36,189
(6.676) (6.364) (5.546) (5.38%)
1,496 1,297 832 -833
1978 39,238
(3.813) (3.305) (2.120) (2.123)
3,640 3,484 2,984 136
1979 48,219
(7.549) (7.225) (6.188) (0.282)
6,519 6,527 5,763 2,837
1980 59,499
(10.956) (10.970) (9.686) (4.76%)
6,505 6,564 5,367 4,866
1981 66,968
(9.714) (9.802) (8.014) (7.266)
4,072 4,171 3,230 7,122
1982 66,330
(6.139) (6.288) (4.870) (10.737)
4,677 3,991 3,052 723
1983 66,301
(7.054) (6.020) (4.603) (1.090)
5,362 5,464 4,028 1,211
1984 57,109
(9.339) (9.568) (7.053) (2.121)
01 () ore GNP W] H|F4.

2. WDR(World Development Report): 23
Folod B + reserve WEE.

3
4.

,_

2N+ 77
. Morgan: WDT 4% + 23A= | AL
Cline: Morgan - {Travel(credit) + AI**#}€ FDI

FAAS(credit)).

Cuddington: =23 % F2 - v
HH Cumby and Lev1ch(1987)

el s ef Ak

S N B R

IMF, International Financial Statistics Yearbook, 1991.



72 = 121

<Mf&E 2-a> KH9 &A(RH)HANA A= L
ZHHEGE O i (RA) i

@ = At EL PN % 9 9 @

1.01 1.00 1.02 1.03
1976

(1.05) (1.30) (1.18) (L.O7)

1.00 1.07 0.99 1.04
1977

(1.05) (1.34) (1.10) (1.04)

1.00 1.04 1.01 0.87
1978

(1.06) (1.38) (1.2D) (1.02)

1.02 0.99 1.03 1.06
1979

(1.13) (1.40) (1.26) (0.92)

1.02 0.93 1.01 1.08
1980

(1.13) (1.39) (1.25) (1.02)

1.04 0.95 1.01 0.98
1981

(11D (1.29) (1.19) (0.92)

1.04 0.94 1.01 1.01
1982

(11D (1.23) (1.22) (1.03)

1.07 0.95 1.01 1.03
1983

(1.12) (1.3D) (1.2D) (1.0D)

1.04 0.93 0.97 0.95
1984

(11D (1.28) (L.17) (0.97)

#H#t © Cumby and Levich(1987).



122

<Mf&E 2-b> Bkl A KH)HAA 2ARsh= L&
ZHHEGE O i (RA) i

4 = | Wetm | Zgs |duEes | 9§ 3 | 292

1.03 0.97 1.06 1.00 0.89
1976

(0.93) (0.88) (0.92) (0.95) (0.90)

1.03 0.95 1.05 0.89 0.89
1977

(0.95) (0.86) (0.90) (0.82) (0.9

1.04 0.97 1.04 0.86 0.93
1978

(0.92) (0.86) (0.90) (0.9D) (0.93)

1.05 0.96 1.02 0.98 0.93
1979

(0.92) (0.85) (0.90) (1.00) (0.9

1.05 0.91 1.06 0.97 0.90
1980

(0.92) (0.82) (0.88) (0.96) (0.88)

1.05 0.87 1.07 0.94 0.91
1981

(0.92) (0.80) (0.88) (0.95) (0.9

1.02 0.80 1.06 0.87 0.92
1982

(0.9 (0.75) (0.88) (0.90) (0.92)

1.05 0.84 1,08 0.89 0.96
1983

(0.9 (0.78) (0.86) (0.99) (0.92)

1.06 0.87 1.08 0.87 0.95
1984

(0.9 (0.76) (0.87) (0.98) (0.9

#H#t © Cumby and Levich(1987).



o2 123

<K& 2-c> EE PR FB(A)EQ A (%A
AR B X R LHLB(B)EC] & RA)

o | A AAz | A wWdlsdet| Al ol2dEYH AL e (AL & =
" 7| B Estd B uead |Bugad |BE FBE T

0.99 1.04 0.94 1.05 1.06
1976

(1.0D) (1.00) (0.80) (0.52) (0.35)

1.02 0.95 0.73 1.16 1.04
1977

(0.9 (1.14) (0.96) (0.51) 0.29)

1.07 0.82 0.57 1.20 1.11
1978

(0.89) (0.97) (0.68) (0.55) (0.3D)

0.98 1.03 0.60 1.20 1.16
1979

(0.83) (0.95) (0.87) (0.55) (0.40)

0.99 1.23 0.94 1.14 1.17
1980

(0.87) 0.73) (0.85) (0.58) (0.40)

1.11 1.05 1.06 1.21 1.30
1981

(0.9 (0.56) (0.82) (0.56) (0.54)

1.13 n.a. 1.00 1.40 1.33
1982

(0.96) (n.a.) (0.93) (0.54) (0.7D)

1.13 n.a. 0.99 1.07 1.30
1983

(0.92) (n.a.) 0.67) (0.66) (0.54)

1.05 n.a. 0.97 1.07 1.51
1984

(0.89) (n.a.) (0.64) (0.68) (0.88)

#H#t © Cumby and Levich(1987).



124

<Mk 3> KIHBBER S EABE 2L

A B C
ER Ql = 2 7% A
el & dl Al o} 8 2
gl 5 & E}
=g o] Al o} E] 7]
=2 o=
&l = 2l

& ow o

AL SIS Aelgol wAls)A) ke S,
B AlLolge] hagh Aokl wAlEA) o 49
Ci AHMolge] ek Ash 8 Aol viAlsl) ¢

27131 5
&¥ © Haque and Motiel(1990).

rr



<BISCERG>

B Q) BB LB o] ¥ 3
WL S

i E I

HZ G7& M5 OBCD =7l Apdelgo] Arabgol wht
FAE Y3 Sk 43 fEEIS (harmful tax competition)
o] TR} Amzd W wuje] AlYER T HE F e e
NS o oA 1aE & gloke oo YX|el EdElsith o
et 2 fgAste] gk ffiEiF(harmful tax competition)
gt of-gete]l EAS $18] OECDY A7g9€3(CFA)NA =
sk ffEEi G E£9(Forum on Harmful Tax Practices)S 243}
& 7]&olx k. ORCDY 133t fifidsis Ll
A5 bR (tax haven) b 2t = (preferential tax regime)
E ¢ fiFiiEge]l 4o 2 AAAA Apdelxle] AR Q1%
B 7ol 223} 2414 Fake] gmog Qlsh Hlhlrel Vs
9= 7HARURE St olF FAsksh] S8l mAlRELe HEE
A AR o] 8HI e %ﬂﬁgiﬁ%ﬁ 9 Zbre] Aol tigh gk
SeALEE 2Abetel Aoste A4S ddgsision gevete] 4
S B CaHIE Ao R falsh Ao wAEe] 20039 4%,_;_
THA Fafl 881& AAstelor & Aotk £ AFtelAE o]2gk OF
CDe] ¥d713 S-evheke] Boteribe = el Boterl
5 aAH|alskel AA sk
BAZE sxdsbgel e 2AAMREE RS

N

S

(=

Al g st

e



A ST g B AeHoR o)Fo) Fold ARLE F
e ARAFE oPINIA v

o]
ol #9) U Aol RS ZeFT Ul Lol el A9l EF

7Rkl 19E Fo=A e HBERAMA JFES YAk
ok 71se] Mgl gk Al oJsha felidh Mg Al
s o]Fo] AMrEE Ao E o]Fo] Folskx] gk Al
aulA Bt e R AT das T Han
Floll thgh Algol wlgaxom v Agdnt dE3la gl

£ AFor s OECDE W3S arA|ALs|o| A =% 3L = Fifi
it Aok 2 EASE SO RHE of|FHe HaES gAR
AMlo]iEof| A Q] AFE-3}A o ﬂ]@ - 7P7<] 7]* Azl (A BHE
ation) oA W|aL
/\1/] z,q]zsﬂ “ o 1::

S3b FfEE 21

HA35L0 P/yq z}_t.io]Eo] AHr R 7k A 5ol
8] etk AMEa ok =, M
Al ARolEo] AFRE BBl

irfrﬁ

/‘1'; Zb=ro] JURMBIABITIE oF =7Ite) 2AHEE % Ale=
4 AAE Adggdo=A sy A P=s a3t

g PURMBIAR L Foﬂ/‘ © a5 WA A7} o] F
oAx| =2 FFELEE7E §olahA] edol MFtEIER Q1% &l A
7F A71= ] °“—ﬂ ZLeuh BRI Mol A RAEELEH]-8-
of FFAFERY e A= MRS & o] EAsHA

A5t ol A HEEE 200l AALH E- ASZAE
a9 5 givk webd Zae] ARol o A& WESHOR
S AR RRER 2 ARSI Gols) 455 AR
EG as Hof el ARNAS A £l LA
e,

AFo| A= Zho] AdEn B g8 FHE i A%

rl



AN A

He U
e -4 91%-—% 1/‘}0 3l } =3 é‘ié{i‘r HAEE
of A5 FAF 23 [&'T%itlu%ﬂ% Pell i Z2AEES S Alex
ggAo] EXREER EAERCIA 25 el ¢ v 2ES
Lgela glom EHAERS 4t Y &8 SUE P
e Bojsal ik



<Abstract>

Tax Coordination Policies for International

Tax Competition and Tax Evasion

Do-Sook Han

Due to the fast growing trend in capital market liberalization
around the world, there has been a rapid increase in the interest
for the area of International capital income taxation from both
analytical and policy perspective. Governments are concerned with
the possibility of losing their tax base and raising insufficient tax
revenues for public goods provisioning due to international tax
competition and tax evasion. Thus the increasing degree of
integration in world capital markets potentially calls for immediate
attention among national tax policy makers for the protection of
their tax bases and tax revenues.

Since 1996 the OECD launched the project on harmful tax
competition to develop measures to counter the distorting effects
of harmful tax competition on investment and financing decisions
and consequences for national tax bases. Since then the OECD's
report on this matter has defined the factors to be used in
identifying harmful practices and tax havens. The OECD has
identified tax havens and potentially harmful tax regimes in June
2000. Korea's offshore activities of foreign exchange banks are
identified as potentially harmful and relating harmful factors are



expected to be abolished by April 2003.

This study presents harmful tax competition discussions that
take place among capital exporting countries as well as at the
OECD. It also discusses the Korea's offshore banking activities
that are identified as potentially harmful by the OECD. This study
also theoretically analyzes tax rate coordination and harmonization
of tax systems that can bring about a more efficient allocation of
world capital and thus greatly benefit countries n the presence of
tax competition and tax evasion. This study also analyzes the
efficient taxation outcome in the case of countries with different
amount of capital endowment—capital rich and capital poor
countries—under the two main types of international capital income

taxation: residence-based and source—hased taxation.



	국제적인 조세경쟁과 조세회피에 대응한 조세협력방안
	목차
	표목차
	그림목차
	제1장. 서론
	제2장. 국제적인 조세경쟁의 현황 및 추세
	제3장. 조세경쟁에 대한 이론적 접근
	1. 기존연구 및 분석의 배경
	2. 기본모델
	3. 자본부존의 차이에 따른 자본수출국과 자본수입국의 경우
	4. 후생분석
	5. 분석결과

	제4장. OECD에서 논의되고 있는 유해한 조세경쟁 이슈
	1. 조세피난처
	2. 유해한 조세제도의 특징
	3. 유해한 조세경쟁에 대한 OECD의 대응방안

	제5장. 우리나라의 관련제도
	1. 우리나라의 조세피난처 관련 과세제도
	2. 우리나라의 역외금융제도

	제6장. 역외금융제도
	1. 역외금융의 정의와 특징
	2. 주요국의 역외금융제도 및 현황
	3. 주요국의 역외금융제도와 우리나라 제도의 비교
	4. 우리나라의 역외금융제도에 대한 유해성

	제7장. 결론 및 정책적 시사점
	참고문헌
	부록
	국영문요약

