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(2 2) =71E - A7|E [HEZaeo

| Z7ItiSd

2001~20154 1995~2001 2002~20084 2009~20154
Australia(AUS) -0.422 -0.26 -1.075 -1.516
Austria(AUT) 0.206 -1.227 0.189 0.938
Belgium (BEL) 0.405 -0.092 0.392 1.138
Canada(CAN) 0.137 -0.585 0.744 1.339
Denmark (DNK) 0.167 -0.123 -0.189 1.885
Estonia(EST) -0.1 0.504 —-0.058 -0.176
Finland(FIN) 0.255 0.052 0.313 1.478
France (FRA) 0.184 -0.215 0.278 2.564
Germany(DEU) 0.333 -1.669 0.142 1.032
Greece(GRC) -0.147 -0.802 -0.073 -0.149
Ireland (IRL) —-0.242 -0.382 -0.33 0.304
Italy(ITA) 0.159 —-0.696 0.574 0.523
Japan(JPN) 0.893 0613 1.527 1.281
Korea(KOR) 0.266 0.123 0.201 1.093
Luxembourg(LUX) 0.346 0.172 0273 0.693
Netherlands(NLD) -0.166 -1.183 —-0.143 0.337
New Zealand(NZL) 0.149 0.02 -0.84 2.486
Norway(NOR) 0.911 -0.911 0.586 0.34
Portugal (PRT) -0.107 -0.182 0.738 —-0.411
Slovak Republic(SVK) 0.143 0.747 0.07 2.049
Slovenia(SVN) 0.107 -1.031 0.004 1.024
Spain(ESP) -0.217 -0.23 —-0.368 -1.019
Sweden (SWE) 0.324 -0.629 0.422 0.731
United Kingdom(GBR) 0.069 -0.983 1.21 1.265
United States(USA) 0.141 1.394 1.262
HA(EZHA 0.152 (0.307) -0.374 (0.614) 0.239(0.610) 0.820 (0.983)
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13 | BEPS Z2HE HIA3 0
14 | FINE B2/ (code of conduct) HE

ZXI: FHLtct ©J3|(House of Commons Chambre des Communes Canada), “The Canad Revenue Agency, Tax Avoidance and Tax Evasion:
Recommended Actions,” Chapter 4, 2016.10.

1) Tax notes, ‘Canada—Government Accepts Committee’s Recommendations on Tax Evasion,” 2017.03.06., FHLCH ZMIA, https://www.
canada.ca/en/revenue—agency/news/2017/02/government_of _canadatablesitsresponsetothestandingcommitteeontin.html, 2017.02.23.(H<
Q: 20174 32 23%)
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The Canad Revenue Agency, Tax Avoidance and Tax Evasion:

https://www.canada.ca/en/revenue—agency/news/2017/02/government_of canadatablesitsresponsetothestandingcommitteeonfin.html,

2017.02.23. Ai2E B2 Ag(E4Y: 20174 3¢ 232)
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2 329 A7t g:d
Otz et Andorra 23 0] AJOF Malaysia
HE[ZHHIF O Antigua and Barbuda b = Machall Island
Hstot the Bahamas 2Lz Monaco
HE2{ ol Bahrain R Nauru
Hf# 0] A Barbados L < Niue
FEL}O] Brunei oo Panama
S the Cook Islands ! the Philippines
Z0jL7t Dominica MHQIEF| =L H[A St. Kitts and Nevis
mE Grenada MIEZ A0} St. Lucia
I et Guatemala MQIERIME g LIH St. Vincent and the Grenadines
23 Hong Kong Aot Samoa
A= Lebanon FELO| Uruguay
LI Liberia 0= HAH T the U.S. Virgin Islands
2| 5| Hl FEHI Liechtenstein HILI R £ Vanuatu.
afA =L of Macedonia

4) Tax notes, “Greece Ministry of Finance Lists Noncooperative States,” 2017.03.06.
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5) E&Y, “Norway: New statute of limitations, withholding tax refund claims,” 2017.3.14.
https://home.kpmg.com/xx/en/home/insights/2017/03/tnf—norway—statute—of—limitations—refunds—withholding—tax html (£ 2k 20174 32 16
)

6) E&Y, Worldwide corporate tax guide 2016, p. 1067, 2016. %! E&Y, Worldwide Personal Tax and Immigration Guide 2016—17, p. 1035, 2016.

7) E&Y, Worldwide corporate tax guide 2016, p. 1067, 2016. 2 E&Y, Worldwide Personal Tax and Immigration Guide 2016—17, p. 1035, 2016,

8) E&Y, Worldwide corporate tax guide 2016, p. 1067, 2016. & E&Y, Worldwide Personal Tax and Immigration Guide 2016—17, p. 1035, 2016.

9)'2MISEE, 16—-11-25, http://www.Kipf.re kr/TaxFiscalPublnfo/TaxFiscalPubTrends_InterTrends—View/AYH-—Z2 82 M—= x|
OF/524622(T4Y: 20174 32 21Y)

10) KPMG, “Sweden: Proposed tax on financial activity is withdrawn,” 2017.2.27.
https://home.kpmg.com/xx/en/home/insights/2017/02/tnfi—sweden—proposed—tax—on—financial—activity—is—withdrawn.html(Z£: 2017
32 162)
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E&Y, “Sweden proposes implementation of OECD standard for transfer pricing documentation and automatic exchange of CbC reports,”
2016.5.12.
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17) 9= ™2, “Spring Budget 2017: overview of tax legislation and rates (OOTLAR),” 2017.3.8.
https://www.gov.uk/government/publications/spring—budget—2017—overview—of—tax—legislation—and—rates—ootlar/spring—budget—2017—
overview—of—tax—legislation—and—rates—ootlar#table—1(F4 Lk 2017 32 169)

18) il S= M4 712F xSt glo] 2&a9 olg2sxI7t 5igE

19) &= ®E https://www.gov.uk/government/publications/corporation—tax—reform—oi—loss—relief/corporation—tax—reform—of—loss—relief

20) @@= HE https://www.gov.uk/government/publications/corporation—tax—reform—of—loss—relief/corporation—tax—reform—of—loss—relief
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23) G2 HE https://www.gov.uk/government/publications/income—tax—and—corporation—tax—disposals—of—land—in—the—uk/income—tax—
and-—corporation—tax—disposals—of—land—in—the—uk

24) “a multilateral system, operated by an investment firm or a market operator, and which brings together multiple third—party buying and
seling interests in financial instruments—in the system and in accordance with non—discretionary rules—in a way that results in a contract
in accordance of the provisions of Title 14" [EX: https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/601145/
Withholding_tax_exemption_for_debt_traded_on_a_Multilateral_Trading_Facility.pdf]
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26) F= M=, https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/601145/Withholding_tax_exemption_for_debt_
traded_on_a_Multilateral_Trading_Facility.paf
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30) @@= HE, https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/601027/Alternative_method_of VAT _

collection_—_Call_for_evidence.pdf

31) &= HE https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/601027/Alternative_method_of VAT _

collection_— Call_for_evidence.pdf

32) ¥= HE, https//www.gov.uk/government/uploads/system/uploads/attachment_data/file/601027/Alternative_method_of_VAT_

collection_—_Call_for_evidence.pdf

64 2017.4



& gHehkes Al E%‘”é%‘}ﬂ 2201, split pay—

mentE Fal 32 ARIARe] BRI
R w3} 2= o) 7

=
* split payment®] %4 FA| 5-& ETS FA1H
ir

Qg2 5 nd

= 3] AFAZE G ARAIA sk B

HFQIE AJH|20) 3 dar ek Al 285 AR

4 gRRE= A (use and enjoyment) 71552 ¥

)5}

« WG oF F=r MR G Ao A AREH
At rohs HHFUE AH|AE sollA] 20%
O] 7 A = Al

« 20174 84 197E] 48+

10 u

.‘_4

71 gl ZHA)

A 2 A A (minimum excise tax)E& =5}
a1 g=tof| A s E)i= gl 1,000708]9 268,83%)
TEE HATA R HH e AQke

HAgAE 247} HelshlE Aigkstel mle]
A2 2573 S oF7] flsh At

\l N

ulut}

« 20174 3¢ 20 E] A8

28| 7|0 Al (landfill tax)o] TFAiAYo]] 3]7pERS

2| 7| af g A of| 4] B A o7 BES 2jHislo] A

T2 3)Tel A5 SN

« 71 9fof| 2| 7|u At Hate] T A5
o] Hol= WMAF I YA} oldlw SR} 1
4312 9J5to] M ATAIsH= Woto] ek

()

@ zoz0 zM - HysE

n 71 BRI Sl A SIR B S A
B e e (PR sl THA S]a) |
A= QIst 27l 4 (disclosure of indirect tax
avoidance schemes)-& WFIgH

A AR ST A ol Al
e j?"\ﬂiq(HMRC) of AlaL

e R

sl B LS A5 9i5to] 9 U
Az 714 289k &S AP 918 et

AL di7](large businesses)?] A%

g Ao ARy Aaks g2 HiAE

s o 49l

o SEA|AJo] Bkt HlAo)= A 9dlto g B
w= 7]Ee] AXE Ao, A9Rlie® Hi

= 719 A1) HE(enquiry)E WA $F

;

:

5

1—_7',\_7

 HAAE E3to] 7ol A1t 7=l
8l =ste] 7o) WAle-e-= ol
7F71H

* 2017 o5 & LT A

rlr Nz

k)

a

xlmg!!a 65



Fo30| 24 - WI5Y

o] ARAelel PelE 5 A1) Aol

Aol AAelo] olss g 24 o
% 3] 7] S BT AL

M g0 AN 35

0]
=

— 20174 45 E| X8

10 41

m 2] o]l GAEAFA Y B =olef 2Ae]]

WS F19E ko] dlr

whetof =3k

L RIPHIA AR 7] ek At

AR} I ARRe] TIAE Al
718 20194 4L71A] 19 917)F
ek
A58 WS fIste] 2ASlule] ZhEet 7]¢
oLt HQloAl 7HIAIE L=qfskar dnkA] 242
u] #2514 (the General Anti Abuse Rule,
GAAR)®] 218 Al Wils FHAgkshe et
o] 23k

o] o] 4|
ks U Hu

[O|Efalot-27HEE A 22 AJSH wH]

m ojgkgo} A= 2017 39 8Y 7PER

T4 o A H}375)33)

o oleg]ol= 2015¢1 12 2016 7NAIH (Stability
Law for 2016)of| =7 I1A] A1) Ns 91H
atglout, galoliz Alw Aol digt AliA
& A oke

< & ARFS I7PEEAIIA O] 2|2 Al A
A AlG1o)z} AlDl thAt AH Alav)ek
o Al Aol et APRARRS: 3

1A

ol

m 22 Ay B 2016W 0% shi| Al
O\ A= AA7IE wiEHo] 79 5HNRRE o]
1 ofghejo} A Ui A 7| 1m0) RS r ]l
= 3f% djgjAlars 58534
s A7 |9 S RIS AFA oA =

TPAR A AVA TS EJEA] AL, =7t

HEIA AFsugt A4S Ald

2] HEel(surrogate parent entity)S £5}o]

S7PEE A ATE 2 91O

— U= A7 go) ie] Brele AgskA] oF
& 73, ool dxRIle] A3 Alarsted

- O

lo 0—.>1\11

il

Aot e A%

o
-
e

m 7PEE TS BEPSZEAE Action 139] Hil
of e} AR AR W A Al Aje)
g} 1ol el o g AXY

33) ltaly—BEPS Action Point 13 and Directive 2016/881/EU—Ministerial Decree on CbC reporting published (09 Mar, 2017), News IBFD.

https://online.ibfd.org/document/tns_2017—-03-09 it

1(H4Y: 20174 38 20Y)

34) KPMG, Italy: Ministerial decree enacting the ltalian CbCR regulations, Tax Alert, 10 March 2017,
https://home.kpmg.com/content/dam/kpmg/xx/pdi/2017/03/tnf—italy—march10—2017.pdf (Qﬁ%‘ 20174 32 20)

66

2017.4



m 7P A AR Sl BT SR

E 1270YE 51, 2016 TAAE AlaLE]

A31713HS 1871 H = 91745136

< b, Sl A A e FRUREE 971 ol =+
7PHRE A AlEAHEE S, ] Wl
= olgelol AAHNE AAsto] Aol
K a1gtolof g

« HAIAL = AR thafiAl 1~5uRRE )
7PN 7} 28137

<Ir§ #Iﬂl oj gaj gul_‘% §|7:”A|'>

K

=

=

DA - SHEAC] CFOTE BE BMAE

IL

ch

ol A4 BEe U

S
Zlo|| QpuEivtar woksla v 2o pe 2

35) Ibid.
36) Ibid.
37) ltaly—Stability Law for 2016—other measures (13 Jan. 2016), News IBFD. https://online.ibfd.org/document/tns_2016—-01-13_it_5(&&: 20174

32 209)
tns_2017—-03-03_fr 1(T&Y: 20174 38 21Y)
document/ins 2016—12—28 fr 2(F&2: 20174 3 219)

tns_2017—03-03_fr_1(Z&: 20174 38 21Y)

@ zoz0 zM - HysE

tive Supreme Court, Conseil dEtat)2] 83|
e} o] 0] 739)

A 280 ANRIAIA Al 285
A3 CFCto] FHAHED) 2le=oll 245

| ZuHele| sheljA] W ZeH(safe harbour)S

SR e TR A B AZo| 9l4)

]
Bl Z0R g4

Al AlAel A 8w CROTFAL e 7

QlollA) AHAOE 10% olde] AJHo] L

shel sxuael % wele] skt A

F7lolu] A4ilo] 2 FEALOR o]Folzl

o] ci3l 243

- CROTHe] #185l 79 319] s 2juslo]
st ARl kS A1) KA o}
oF PRSP TAMERIS] FRASS T
SRRk

chet, EU 4] ]2 elel el shie 54

P27t 2|38 HAOR Q190w ofFoll

790] A CROTHAS 2 §5He% sh= v

[‘_Hl:::

¥ o

1
e At A7) EU A4 s
oflet g5l MARGo] LA AN HE
A2 9aek F02 BT

38) France—CFC rules for individuals—scope narrowed by Constitutional Court (03 Mar. 2017), News IBFD. https://online.ibfd.org/document/
39) France—CFC rules for individuals—preliminary ruling on constitutionality requested (28 Dec. 2016), News IBFD. https://online.ibfd.org/

40) France—CFC rules for individuals—scope narrowed by Constitutional Court (03 Mar. 2017), News IBFD. https://online.ibfd.org/document/

xlmg!!a 67



*

' zo0) FA - EEY

Akt AEge] 283 BU A4 54
HI9L0 AR Zake sdlste] HEUSl
At s|x)upolo] A Wazage] 28

« 219] AR Aol whet g A ele] EU
Sl=ro]] aAfsh=A] of ol Adatkglo] g 7h

Qlo] Aok alle] TxJufS|Ate] thgt FAbt 2

7F 2A|E]T] A9 Q1914 AT ofd A

S CRCTFAS 28817 oke

chek, A Qlo] HlF 24 AT A

H2=
(non—cooperative state or territory)

4‘

d

A
= Y

2s0h ZAATERS AESH) b F7lo] 2
Shz 749 v 6;;01 8|7 94

— 2016\ 7]% HjE 22 zA|EA| o) sds)
L aylgl gopht HiEto] wheutke} of
AR, U, Yol § & 6710 9l

("= 23 o Hal 20 A

ofx]o}

(2719 HEsE o3t 242 Sof Fzuel
2]
n Z30] A% T B 20179 39 59 )
ol 719} St 9BEE SIEt S MR
QA H5F 3,50001912F A7l
— 20%2] AHRo] AFE 47190 B EE

41) Ibid.

4?2) Taxnotes, “China—Government to Reduce Business Tax Burdent”,
2 265%0|0, MAIZ0| ME = A7|Y2 TPMESE 502 Y0t D[R AATERI 100 0|2 Xtok 10820t DTl &

43) &=9| 7|22 Holdiz

S A9 30RHIto Al 50Nt = AleFx
sto] MM AN 28 HeE Siged)
— W7 )E 47|09 R&DYE A1E-S 13
50%0N A 5% AysERA S
- AR SR S 2,00021 911 ARt
— 7]¢l0] HEA v HLRS o}y sh= ALl o] Y
AulE 3PS 3E F4, T4 o A
BF oo g Frasial, w83 7S Qlst
g of| A4l

i

i
o:

f
(o4
Ll

P

i

Ol A

H

m 7|9 A7t ol gFNe 12%E ZIBl=

7)ol s o] QAL AlEle] 22 24
Ay

S
]

m&o

O]Aé

1-1

« 7178 QI A9z 7)ol AlEgt
718 A RS A AT ol3F
12% 2t = A7 s ke

« A 7P & 12% 3} A% 7]l gt
37t ol HF A7 7ot

2]
=Xe)| o)
-

oV o

[23-2017/18 il L4t Hx]
B T3 QAT 90173 2% 2922 AL =3

2017/18 Gﬂ ARTS

LK) China (People’s Rep.)—Corporate Taxation sec. 1., Country Surveys IBFD (accessed 28 Mar. 2017).
44) B2 ZMNIA, hitp://www.ird.gov.hk/eng/tax/budget ntm (B4 Y 20173 38 17)

68 2017.4



B SSA AR A5A WA Ed, A4
Al =ete] 2f 5ol Ag
* 2017/18 IPA| A= HQIASA] WA 7=
REEEEollA 4nt 5 OOOELE*EE Vst
13098 9) HAIAe] 454 Fge] et 21l
e P

1A A %= A A EA|(dependent brother

or dependent sister allowance), of¢lEA)

(disabled dependant allowance) 8-S Q1A}3}

31, Folw-8H](self—education expenses) £
SAIE Vet

— FAA AL F3Y 37 3,0008FE e ollA]
37,5008 =2

— Aol olgA: &8 67F 6,0000014] 79F 5,0008
TR Y

— ERluSH A deY 8ykg-gEelolAl 104t
TTEYE Y

A4 diz71we] FEirlEtiEolAHhome loan

interest deduction)o] tgh A53A|7|7ko] A&y

1504 20 0 & ol

— A7t FARN = 10V E Y 2 Al 74

A A O R BT (F 20005 B

3}04 /\5*1| A o] 75%E 1Tk, oF 184

<ﬂ§ %l gl JHE| Iﬁ:ig} HMEAY

~

45) 20178 38 24 1HK$=144.57(KEBSH23)

46) H7tE2 TH2E http://www.singaporebudget.gov.sg/budget_2017/Home.aspx(T4 Y

47) 2017 38 24 15$=801.97(KEBSILI2E)

@ zoz0 zM - HysE

« 2017/18H . oAkoke AW wiu] 5.9% 27}t
750 A7 EE S JFro]n| ofjAlel Ao

= RO, ASA|, Bl S AN YA
B e
n 7lepRo R Weld B AR o, B4
719 AURZ, wdF 1 YR B So|
74

— 2017 ofl= Q1A A (Corporate Inco—
me Tax Rebate) =g d3) 2vH7tzad
oA 2 5\1}*]7};3&3(0}: QL) 2 AlSF
Z A5, FHFE-S Aol 50%0147)

— 2018AE] HRIA 2hiAlY he WAL
Eagen clatEvl, SRR diAe)
20%2 Aghe

240719 92+ HE(SME Working Capital

Loan)®| 50%7H4] 477t RSTH719E 308H

7fEEdy oty
71%10] 554 ool keSS 18sh= AS 5
H 7182 (Special Employment Credit)©]|

Z7Vsko] 715 A U (Additional Spe—

cial Employment Credit)-2 <1743k

— 4 ol 4,00047k2=de ofske] ki

201743 3¢ 17%)

xlmg!!a 69



7230 £M - WIY

=,

242 1g5H 7190 el 8% SHa
GAPFoR AU, LEPAFAHS 2017
W 79 1905 A 654] ofstolH 674 of5
e

n TR R O 8 BIZRRA] S A AT dAe]
Aag 7ol U3l S s ek, A
2ol A 20161 A5A] GRAINS] 20%E Shist
= YAIAR] AEA] S AR
« F7P7RR A1) A3l S g 1919 200

xagels gheg HAsh, oF 2.8947F

]9 oflito] AQEr 1 3uigigo] S=Ek

7—] og oﬂ/&]—Q

— 20166 IA|7FsAS0] 2vF 8 00047t EEd
2] o5}l 214 o] AFAFE 871 (2016
129 31 7137} 19+ 3,000471ZE2 0]5}el
7o 2004 7F 22T, 7k 7} 13,001~
21,0004 7122 0]3}9] A}= 10047} 2t
O] 7S SRS 4= e

AEA] Sl 2016 ASA HHEAH

20%= ShgshH, EAIRE 1919 500/ 7R

(F 407H)S gk oF

7

ox

<
HS

tilo

m A1zl 2 245 fIel 78l (Diesel Taxes),

A AHE E=ol7] S8l 2017 29 204+

Bl A28 A, M8 A sl 12EH
0.7k EdsE Falst

. she] gkl W 20301744 BB ZEES 2005

Y ojH] 36% 2 Exa 201990 ERaAE

e e

[EU-SY=LxIE 71 el

m U A A0 AF3] (Economic and Financial Affa
irs Council)t= 20174 29 219 EU 2A|8]u]d4)
AV SAELYA TS EUS =3} A|3=7t
of Aefol = gl 2-gah= 7H gt Thefglae)

« BUA 9 ¥3] (European Commission)+= 2016
W 69 2A|3] 2] 213 (Anti—Tax Avoidance
Directive)oll @F€J7h v} QLo ©A] 2132 &4
EYAGHA L] A4S EUSH= 1he] A&
ZJ5}349)

48) European Commission, http://data.consilium.europa.eu/doc/document/ST—6595—-2017—INIT/en/pdf(H4&: 2017E 32 222)

49) European Commission, http://europa.eu/rapid/press—release IP—16—1886_en.htm(T<s

& 2017 32 22%)

70 2017.4



@) zem0 =M - HuSE

« O]%- EURR9IH3]= 2016 109 WHSIA| 7HS
371 2] A|otA (corporate reform package
proposal)°ll A= U+ 8S HIEU=712te] 7]
ol Bl A-Eah= A0S A A|51H91-251)

» BUARSINEI0] Pgere BAEAATA) 4]
s 2§ oofle EAUdE, EAAIPAIAEY
3, olHa e, ol A :
& 27k Ak
« 20164 6L 9] A F|T]HFA] A ZAe] SA)E0)

TS BUSIR 7ho) B4R gAET E44)

AR oS

ok EUSJ3|(European Parliament)®] A}
# EU°]AF2](the Council of EU)| 23]
e A|glo|n] BUS| Y=L 2019 2717
WS sl 20205 E] Algsloiof

Hé
e 7]

ﬂl

S A7 (reverse hybrid mismatches) &
2021714 IRstaL 20221 €] 754,%—6}

e
rlo _19.

50) European Commission, Proposal for a COUNCIL DIRECTIVE amending Directive (EU) 2016/1164 as regards hybrid mismatches with third
countries, Strasbourg, 25.10.2016 COM(2016) 687 final,

51) European Commission, https://ec.europa.eu/taxation_customs/business/company—tax/corporate—tax—reform—package_en(&&: 2017
3¢ 22%)

xlmg!!a 71



*

¥ =

» BU 39, 2017 A& EU AAA% WE(2017.2,
] 13)4

[ zo3ol MYSY

« (AP 109 vl 508 EU a4 HE =

71E0] 2016~2018W AJolo] AR AL o]& A

B v o2 AWE, A 1557] B d4H o 4

m EU Q9] fE5AAE 220404 2E017.2, i GDP7 E5ton], F98 S5kt el
)1) 2) Fo7] ZIA o]—

. (ER10H) 7|gjzol) AR =12 olst 027 — FEA%2] GDP 4d74-E°] 20174 1.6%, 2018

W 1.8%0.2 of|=En o] 710 uhEE 7
A (20176 1.5%, 2018 1.7%) Y]

(European Fund for Strategic Investment)’
& 347r F4 3150920 FAE 4

siat e

- (9 ERLF AA) QHERLOH(RIB)S 1900] « (7 F43%t oflul%] 714 st ulet A 2
N mRAE] 9300192 0] EA2 Zolalglo b o 2Rk QlEelol e ofvA] 7HA ] A
o, AU 25050 34719 A8 ol ulet U} uo] 45 A0 bol}

op2] H3pfof EHEhA] S5k
— 22199 QlEg o] 20161 0.2%, 2017
| 1.7%, 2018 14%=, EUS] QlZgo]de

A o] 800 329 FAHE 52W)

[a2! 1] 2opd EFS| £Xt HIZ

(Bot %) 20164 0,3%, 2017 1.8%, 20189 17905
A )
« (AYE) AABEO] wEAel A mxt
=N O‘I
= 2 7hArin Bl et Ao A
: EﬁqDa — &0 ARE-L 20161 10,0%, 20174
on 9.6%, 20184 9.1%=, EU2| A%E2- 20161
W 218 % X 224 8.5%, 2017 8.1%, 2018\ 7.8%.0.8 7}Ast
e
Al

ZX{: European Commission, Investment Plan for Europe

1) EU 239, hitp://ec.europa.eu/priorities/publications/brochure—investment—plan—europe_en

2) FEEXHAIE(Investment Plan for Europe)2 YXt2| &1t 24X &%, &71Xel @Hl +001 W Zst Rl MAMTL olzat S5S 2sto] A
PNIRES RSPSE=s |or EXIE 0IB20Uls 33 2N 2o Lig2 11 AUS. 0IE #/ot] KT Z=2NES Sol0 £AIE XI#stn, £Xtof Z
0| b= HHES 50, 33 ¥ U XSS 2Eot0] EXRRIeAel etas 2.938}17(} g

3) 3o - %EE%TH)\P—* FESE R AR

4) EU 39|, https://ec.europa.eu/info/files/winter—2017—economic—forecast—overview_en

72 2017.4



Fo30| ZM - HESE

« (A=A 201797} 2018 0] FEA| 0] T AHd AAE, F=1te] ‘Article 50 A3
78 2| Ak} GDP tH] ARbgs A 2Axp7 7 Ao glsto] g7} Qe
IR RSA e — (Y219 ) DA R nl=e] AR
- FEAYY T AR 2017 GDP2 g o Qlsto] A Mt 2 A
L% A 2018 1.4%% dl2Far Aioln] o] 3o 7hsAdol ke FIA R =Y
= W2 TR QIR B oA} A& eEA EU 9%, 7] 9 43l m]=ro] 4531 89
2}o] pALo]| wHE 15, STVl =] AJF7E A1 Aol £
—GDP tjH] ARbgE QYA A= 20164 AR A 7 5 ok
91.5%, 2017 90.4%, 2018'A 89.2%% %o]
5 Ao A
« (8 2a) W] Q1o Qlgh e aa S
— (@)223) o4 FPAAEA) e vl A o)
T8 AAE Sde] 1Y oy w7ielA
(1) R2Z ¥ EUQ| ZuHY
(H9: %)
251 AXGDP AHE olZg oM Shut W PSEON
2016 | 2017 | 2018 | 2016 | 2017 | 2018 | 2016 | 2017 | 2018 | 2016 | 2017 | 2018
7o 1.2 1.4 1.6 1.8 2.0 1.8 8.0 78 76 | 29 | -22 | -23
=g 1.9 1.6 1.8 04 1.9 15 4.1 41 4.1 06 04 04
O AELOF | 11 22 26 08 28 2.8 6.9 79 87 01 | -05 | -02
ofjgAE 43 34 33 -02 0.9 1.0 8.0 7.0 67 | 09 | -06 | -06
EIES 0.3 2.7 31 0.0 1.3 1.0 234 | 220 | 203 | -11 | -11 07
AH[QI 32 2.3 2.1 -03 1.9 1.7 196 | 177 160 | -47 | -85 | -29
UEEIY; 0.9 0.9 1.1 -0.1 14 1.3 1.7 1.6 11.4 -23 | -24 -2.6
J|ZEA 2.8 25 2.3 -12 1.2 1.1 133 12.0 1.0 00 | -02 0.4
2tEH|of 1.6 2.8 30 0.1 1.9 2.0 97 95 9.0 00 | -10 | -10
g[Fotot | 22 29 28 07 2.1 1.9 8.0 75 7.1 -05 | -07 | -07
24223 | 38 40 39 0.0 2.0 2.1 6.3 6.2 6.2 1.6 02 03
=Et 40 37 37 0.9 1.6 1.8 48 49 49 | -07 06 | -06
=1 2.1 20 1.8 0.1 14 1.4 6.0 5.2 47 | -04 0.2 03
QAEZOL | 15 1.6 1.6 1.0 18 16 6.0 6.1 62 | -14 | -12 | -09
28 1.3 1.6 15 06 1.3 1.4 11.2 10.1 94 | -23 | —20 | -22
£2HLjot | 25 30 30 -02 1.1 2.3 79 7.0 62 | 20 | -17 | -14
xnngﬁ!& 73



=

' Fo30) FA - WBEY

(& D2 A%
(2L %)
HZAGDP HBE Pl [ HYUE M+

e 2016 2017 2018 2016 2017 2018 2016 2017 2018 2016 2017 2018
SZH7|0 3.3 29 36 -05 09 1.4 9.7 9.0 7.9 -2.2 -1.4 -0.6
mae 1.5 12 15 0.4 1.5 1.2 8.8 8.6 8.3 —22 -23 -18
FEXNH 1.7 16 1.8 0.2 1.7 14 10.0 9.6 9.1 -1.7 -14 -1.4
=7tzjot 33 29 2.8 -1.3 0.8 1.2 .7 71 6.8 -04 -05 -0.3
Az 2.4 2.6 2.7 06 20 1.8 4.0 3.9 3.8 0.3 0.1 0.2
dint=2 1.0 15 1.8 0.0 1.4 1.6 6.2 5.9 5.7 -16 -16 -09
3 ZOtE[O} 2.8 3.1 2.5 -0.6 1.7 1.6 12.8 10.8 9.3 -1.8 =21 -1.8
otz 1.9 35 3.2 04 2.2 3.1 52 4.8 45 -1.8 -24 -2.5
ETE 2.8 3.2 3.1 -0.2 2.0 21 6.3 5.6 4.7 -23 -29 3.0
F0tot 49 44 3.7 -11 1.6 29 6.0 5.7 56 -2.8 -36 -39
A 3.3 24 2.1 1.1 1.7 1.8 6.9 6.5 6.4 05 -02 0.2
g= 2.0 15 1.2 0.7 2.5 2.6 49 5.2 56 -34 -28 -25
EU 1.9 1.8 1.8 0.3 1.8 1.7 8.5 8.1 7.8 -19 -17 -16
o= 1.6 2.3 2.2 1.3 24 2.5 49 46 45 -48 =51 =57
U4z 0.9 1.0 05 -0.1 04 06 3.1 3.1 3.0 =37 -4.0 -38

33 6.7 6.4 6.2

HA 3.0 34 36

=X EU &9, https://ec.europa.eu/info/files/winter—2017—economic—forecast—overview _en
(Ti2 28 o H2) 01AY 2R

f+] 7muc

m A, 2016 357] AHASAGES: Govern—
ment Finance Statistics) W (2017.1.11,)9
et AR AU AR e Fsl] IMF

71 WS AGRS)E W,

H
R
=

s

— FY2016 357] 42912

A

QUL

I=R==
g

o= AR
g, AR, AU B s Al
w2 o

7] HiH] oF 209

Merde] S71RE oF 1,931 e
Hl-g-2 A F7] o] oF 179

oF 2,00597ueh e

— FY2016 35-7]
FHuohae] St

5) FHLCH SEAIE, http://www.statcan.ge.ca/daily—quotidien/170111/dg170111b—eng.htm

74 2017.4



Fo30| ZM - HESE

(F 2) FiLICE 20164 37| S|

2015 2016
Q2 Q3 Q4 Q1 Q2 Q3
AO|
= 195,492 191,094 192,063 200,917 198,615 193,165
(Revenue)
H| S
192,771 196,275 198,781 208,437 198,208 200,569
(Expense)
R
: 19,049 11,425 9,966 9,253 17,091 9,471
(Gross operating balance)
=2geA
) 2,721 -5,181 -6,718 —-7,520 407 7,404
(Net operating balance)
HZEXA 23S
. ‘||:|'5K|'\_ - ,l ) 1,152 4,910 3,630 75 2,035 5,069
(Net acquisition of non—financial assets)
ASRH AR
"?ﬂw;ﬂb ) 1,569 -10,091 -10,348 7,595 -1,628 -12,473
(Net lending or borrowing)
T 35
e ; ) 41,557 21,613 16,922 2,243 7,985 18,345
(Net acquisition of financial assets)
219 &5 E
, . 40,146 32,395 27,803 9,595 9,959 31,403
(Net incurrence of liabilities)
EAA 2alx
SA% 24 158 692 533 —243 346 585

(Statistical discrepancy)

X =
(Total ex:)fnditure) 193,923 201,185 202,411 208,512 200,243 205,638
ERR
(Net worth) —-17,968 —-102,999 —-122,022 -136,150 —-1565,355 -139,364

H| 2 gAHo
(Non—financial assets)
At
(Financial assets)

908,470 834,120 819,790 821,374 822,909 842,633

1,311,961 1,335,360 1,359,577 1,346,374 1,371,059 1,400,859

S
(Liabilities)
=287

(Net financial worth)

EXI: FHLCE EAF, Government Finance Statistics Table 385—-0032

2,238,399 2,272,479 2,301,389 2,303,898 2,349,323 2,382,856

—-926,438 -937,119 -941,812 -957,524 -978,264 -981,997
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7aA)) AEGDP= 44-7]0] & 715 1.8% 4
St Aom 24, of3loflibA o] At October
Outlook®]] w]usl off 2016 5P| A1AGDP
AAES A o2 HE Q1SS

= WEGDP October Outlookol|A] #Ivst
A} ot =& 27 vthE e E oAl

T 3T

—~

ol

— (A7) FY2016—-17 AH A A= GDP2] 1.0%=

o, SfslofabA] o] A=A Al 2016
W1 AR AR AR R A
7F4evehde] s Ao R 74
= 20179 19 W7hA) dhEpE Aol 9

A%

WEGDP 23] At} el A

109 A Bk oHoe ke ¢

e el

QpARe] Fh 2wl elelel TRl

Al ofalalbel el n 44 3o
(e}

212 October Outlook ZW=|kc} k7
W (-1097uehde)), e E 9
AR SRR (-5 )

(& 3) FY2016-17 ZHH ZL|E{E

[(SESRESIp/ B =)
O|5|0f At (2017 2€ 7| F) 9l5|0f Atx{ (20161 102 71 F) FHLiCH 2 (2016E 112 7|F)
Rl 293.7 292.8 2911
2I¥ X & 290.7 291.3 291.3
SHFHIE 235 24.0 24.9
SNE 314.2 316.2 316.1
HE+A -205 -224 -25.1
ExI: FHLiTt 9J3|0f AR, Economic and Fiscal Monitor 2016—17
(R4 47 9 Hal: 2T SR

6) FHLIC OJ3|ol AR, http:/ /www.pbo—dpb.ge.ca/en/blog/news/EFM_2016_17
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* oo ZHEYEIME S5
stofeh= MEe= Y7t
AHh) 20179 GDP(price adjusted)”} 1.4%
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7) THFR0I 24

http://www. performance—publique.budget.gouv.fr/actualites/2017/situation—mensuelle—budget—etat—

8) OlIAXIZHIR, F2017d ZHHYE 1M, hit

€ xez0 2N - HuSH

o (A 3+ 47K growth for all) ¥}

2
82 A (mcluswe growth)’

(- %)

20154 20164 20174 (M)
GDP 8% E 1.7 19 14
AYE 6.4 6.1 6.0
ZEX|: OlHXIAME, 2017 ZHIFAUE 1A (Jahreswirtschaftsbericht
2017);
(12 47 % Fal 01AY 7R
o
m Y2 20164 457] GDP 12} <51 2] ¥F3E(2017.

2.13)9
20164 487 AAGDP AAES 7] iy
0.2%(81.0%), HECDP AAEL 0.3%(1&
1.2%) 7%
-G48 27D Wkt AR|2 59
STk} oFAl, )5t 594 of 71218l -0.0%
& 715st9lon, FYEA= 0.2% S7HE 7
235l 487] ¢l %/}

- (AR 57D AR

ZFAat]= £

e
_‘:_

Hl:= 0.4% 5712 28

— E 4 B SR 1Y A, AR
2 50| 710l 2,65 S0 227 4

s L R L B R

1b 19

31—decembre—2016#. WKKp TVWLSUK

p://www.bmwi.de/Redaktion/DE/Pressemitteilungen/2017/20170125—fuer—inklusives—wachstum—in—

deutschland—und—europa—jahreswirtschaftsbericht—2017—der—bundesregierung—verabschiedet.html
9) LHZHS, T2016(7F i 28) 8 10~ 12 B HAPD 4+ HABICDPRER(IZCRHRIE) ., 2017.2.13.
http://www.esri.cao.go.jp/jp/sna/data/data_list/sokuhou/files/2016/qe164/pdf/gepointieal. pdf
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7230 24 - WI5Y

— (GDP tj&¢o]8) 17] tu] 0,1%= 3&7] vt

7] il —0.1%=

(EH2L: 171 T, %)

20154 20164 20164
s 429 127] 227 327 427 710/ 4l
- - - - - k=i

IS4 M(GDP) -03 06 04 03 02 - 1.0
HealeD) |y 02 05 | toi 9 | oo “
D7t -05 0.0 09 -0.1 0.0 0.0 0.0
QIZHE Z AH| -06 04 0.2 0.3 -00 (-0.0) -0.0
TS -0.1 1.4 3.3 2.4 0.2 (0.0) 0.7
M| =X 05 -03 1.3 -03 09 .1 38

b nE=rid) (-0.1) (-02) 02 (-0.9) - (-0.1) -
383 0.3 0.9 -0.7 0.0 -0.0 (-0.0) -0.2
YRAH| 0.7 1.4 -1.1 0.3 0.4 0.1 16
SHEX -15 -11 1.1 -07 -1.8 (-0.1) -69

SEYDZZY (0.0) (©.0 (-0.0) (-0.0) - 0.0 -

M3l MH|A =552 (0.0) (0.3) (-0.0) (0.4) - 02 -
+E -08 09 -12 2.1 26 (0.5) 10

79 -0.8 -1 -1.0 -0.2 1.3 (-0.2)
FA) () k2 BUIB A TSt 7| =S LiEY
2) MEIMHIA E=THBAEIA SE—RBIAEIA 42
Exf: W2H, "2016(7F 5 28) 4 10~12/3 HAPU 4 HABI GDPEER (1ZGRER1B),, 2017.2.13,
(K= 27 3 He| 28X 7))
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m A, 7Pl Supplementary Estim—

ates 2016-17)1000]l4] ZAZAE thu] 8792jT}g-
= 37 6,392t = 0] Seliks A

@ zoz0 zM - sy

(& 6) FY2016—17 F7}ZHoi 4t

2016—17 Ol & (A) 2016-17 =42 (B) 34 (B-A)
SAHE X & T (DEL) 307,425 317,941 10,516
M7t &2l XZ (AME) 185,247 262,224 76,976
Z20{| A(Total Net Budget) 492,672 580,164 87,492
ZH|0f MK & (Total Non—Budget Expenditure) 58,621 59,049 428
Z X & (Total Resource and Capital in Estimates) 551,294 639,214 87,920
239 23 (Resource to cash adjustment) -68,921 -159,670 -90,749
Z+62 2 2% (Total Net Cash Requirement) 482,373 479,543 -2,830
Zx{ "= MLE, Supplementary Estimates 201617
=2 a4 % el 0]AY A7)
Qe o152 QRO AlE S ulFgkA
ab o3 AbA = FY20210)] 7]a4A,
m o] oulof|AkQ| S| (CRFB), &5 87t =2 37) Y0020 H18.0] 35.0] | Al7F At
ATEFZ|FHHTF, SSDI, HI)9J Al 41 o (JAERY SHERAIS Qlisle] Qo]
° ‘%‘ 3/]—1] /\]E}’7]—;—}0] Xl‘%%“g_oﬂ 0‘:1]51_1]—’6‘:1— XHXJ /\qoﬂ @E(Chained CPD—S]'——L—,— /\HE'?‘ E:E
5% ‘”5@ o Y ;q? 07 501 2 531101 Aol elgau]
= (A ) LZH EEJ’}‘ﬁ N e e W, i Al EP7]:L_4 ;g\_x_i BE A
A< el al Z o] i
= 'H U= /]F/]“ jQ«T (other dedicated o /\}_QEXO]AXO]AOHE%J /LE']],7] j(SSDI Social

revenues)S B Z3} o]3]of|A] 2008¢

10) PR, 227 F3E0|ARHSupplementary Estimates 2016—17)

Security Disability Insurance Trust Fund)

https: / /www.gov.uk/government/uploads/system/uploads/attachment_data/file/590911/PU2028 Supplementary Estimates_2016—17_print,

pdf
1) 0= Rt

ORI,

http://www.crfb.org/blogs/three—trust—funds—face—insolvency—next—eight—years
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20 1/ January 2017 HTF Balance
Insolvency Date: 2021

110

January 2017 SSDI Balance
Shortfall Through 2027: $175B

80
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20 4

10 1 > \ Insolvency Date: 2023
Spending Cut: 30% \\\ Benefit Cut: 17%
0 T T - - - - - - 0 T - — - - .
© A ® 9O O VY D o> d O A ©O X\ ® O O N D xS o 4
N M N MNP IS S I I SN VR 2N 2 2 2 2 N 2
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Source: Congressional Budget Office Source: Congressional Budget Office
(O3 4] HiC|AHo] HHES MED|IZ MY [O3 5] MFEA MY
() M) (kL % of GDP)

Making Trust Funds Solvent Would Reduce Debt

250 100
200 o 89
150 1
SO “TRUSTGO” Scendrio
100 1
= 70 A
Insolvency Date: 2025 \
Benefit Cut: 13% S
0 T —— =\ 60 . . . . . . .
© A % O O N X 5 O A N > o Q ¢ N % o A
20 R 0 o g 'b VAR VR N2 N N N N N 2 v % %
RN N R DN A I R A S S
Source: Congressional Budget Office Source: CRFB calculations based on Congressional Budget

Office data

80 2017.4



@ zoz0 zM - sy

—vjtjAlo] WURY AlE7]5(HI, Medicare

Hospital Insurance Trust Fund)

o (33) vciAlele] el Helug Al
H(HDZ 20250 AEEs A, w4l
El7|molut Ao R EAlE g A £

= A7 ARpe]] Aek Ay
a (R AAYARE] AlER1V, HIH

Alof FaAtell thet At A=, elAke] B

Q) Nl
L N S R R
o

m u] 5k of|iheldD], AR} AEeko g A
Q1412
« CBO7} 1of| Rhrst zpz13)o) up2w ey
Slof] At %0 AXgAE Holtr) o] %
1097 A3 kst 20270 132 430
21o] Aa} A

do

>

1B

N

o

ox,

flo r

4o

S

o,

>

O>~

)

1o

oy b

o o

o =

filo r%

2 °g

i ;;
1°

N
fo
o
B
o
2
lo
Hll
o,
L
ox
o
b
R
me
by
ach
X
i
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— B3RS 16,929 SALRE HTH15E AO, 2}_%)
(GDP =] H]& 1.0%p 7HA, A9 thH] +17.12¢)
— B APALA]: 22,729 HA(15E A38%Y)
(GDP =] B 1.0%p 7H4, A4 o= +15.3%¢)

12 (GDP tjjH] 38.3%)%
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6% AL, LLS_ e 7 S7F
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