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e—cigarette politics.com, http://www.ecigarettie—politics.com/electronic—cigarettes—global—legal—status.html, 2015.5.29,
National Conference of State Legislature, http://www.ncsl.org/research/health/alternative—nicotine—products—e—cigarettes.aspx
tobaccotoday, http://www.tobaccotoday.info/2015/05/06/e—cigarette—tax—bil—-update/.
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Ay, BABAR, 2015,
TR 94 9 Z)AA F el i, Tekeldn sk,

394 63, 2013,

FET - BAA] - ol - AT, PR el WA W ARl
ZARE, BN AT 2011,
2 TR ek 9 ) AN AR AT, S

Institute for Global Tobacco Control, “Country Laws Regulating E—ciga—
rettes: A Policy Scan,” Johns Hopkins Bloomberg School of Public
Health, 2015,

Kim, H., Shin H., “Determination of tobacco—specific nitrosami—
nes in replacement liquids of electronic cigarettes by liqu—
id chromatography—tandem mass spectrometry,” Journal of
Chromatography A 1291, 2013, pp. 48—55.

World Health Organization, “Electronic nicotine delivery systems,” WHO
Framework Convention on Tobacco Control(FCTC), 2014,
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Bloomberg School of Public Health at Johns Hopkins University (2015), “Country Laws Regulating E—cigarettes: A Policy Scan,” pp. 17~18,
THRIE:
National Conference of State Legislature, http://www.ncsl.org/research/health/alternative—nicotine—products—e—cigarettes.aspx
tobaccotoday, http://www.tobaccotoday.info/2015/05/06/e—cigarette—tax—bil—update/.
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1) EY, “US IRS delays Section 385 debt—equity documentation requirements by one year,”
http://www.ey.com/gl/en/services/tax/international—tax/alert—us—irs—delays—section—385—debt—equity—documentation—requirements—by—
one—year, F&YUAL 20174 8€ 30¢

2) EY, “Final and temporary US Section 385 regulations significantly narrow the scope of earlier proposed regulations,”
http://www.ey.com/gl/en/services/tax/international—tax/alert—final—-and—temporary—us—section—385—regulations—significantly—narrow—
the—scope—of—earlier—proposed—regulations, &2X| 20174 8 30

3 EY, "New US Section 385 regulations would treat certain related—party corporate interests as stock, rather than debt, for federal tax
purposes,” FLEUXE: 20173 82 30
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4) Greece—Bills amending Income Tax Code, trade tax, inheritance and gift tax laws and CbC reporting—gazetted (10 Aug. 2017), News IBFD.

5) Tax notes, “CbC Reporting Requirements Introduced,” 2017.08.14.
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Begin In 2018," 2017.87.
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—(o171) 79 1,9007H2(591715)8F 59
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1) EU &9, hitp://ec.europa.eu/obudget/news/article_en.cim?id=201707111000

2) ‘milk crisis’ 22 Lig 213:
http://www.europeanmilkboard.org/en/special-content/news/news—details/article/milk—market—review—study—dairy—industry—was—
unable—to—sell—additional-milk—volumes—adequately.html?cHash=07fda3a83190e687t410af96d972e4af

3) EU O[AL=], http://www.consilium.europa.eu/en/press/press—releases/2017/07/12—eu—budget—position/

4) Commitments: Legal promises to spend money on certain projects, contracts, research, etc—either in the same year as the commitment or
late

5) Payments: The money that the EU actually expects to pay out in a given year
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(& 1) 2018 EU Ofltot

_ (1) OlAbOHEHS 2E) | (2) ofabol T2 O[AIE) 2 (2-1) &o|
T 0l N 80l X2 0l i E!
ADIE - ZEX HF 77.2 66.8 76.5 66.4 -0.8 -04
la. §EL 182 2% 244 218 20.1 211 19.9 -08 -0.2
1h. 4H - A - X9H S5 55.4 46.8 55.4 46.5 0 -0.2
2. X&7tset 4% HAXY 59.6 56.4 59.3 56.1 -0.3 -0.3
3. Ot T AIDIA 35 3.0 3.4 29 -0.03 -0.02
4. Q™ 9.6 9.0 9.5 8.9 -0.09 -0.02
5 dHE 9.7 9.7 9.6 9.6 -0.05 -0.05
A 159.6 144.8 158.4 144.0 -1.2 -0.8
s47|3 1.1 0.6 0.6 0.4 -0.5 -0.2
| 160.6 145.4 158.9 144.4 =17 -1.0
=% EU 0|Al3
= (49 299237192} 29 27HTF-=(A] TN

W FAY il Y EE A B
_]

— 2 ES AAste] G229 GDP tiH] 90%,
EU GDP thn] 84% o% 7=

— (VIe} 538) 5% A9 455 Soto] 3 vlg — AA= SCPs A1 thiv] v /= 2t
ckd) = =29

® A3 ¢](European Commission), 2017 oH4 - 4~¢

L2 T#(SCPs, Stability and Convergence Pro—

(20171 9l 0]%) 2242} A7 A Ak= GDP thH]
1.6%, EU= GDP tjH] 1.7%, 2020714 +3

oA DAL W S

grammes) % 2018 =A% 4G4 2 H7HAss— — =S 2017 7R gt A A
essment of the Euro Area Fiscal Stance) H1lA] A& FABkAL, 2018—-2020 o= A1 1=
¥H(2017.7.28,)8) off o1z oA
- (201690) 7HA%E AAVSFo R A AR = Tha = A% HE0] e AHeAl s It
Sl A APALA (structural balance)= 0 Qol9)
FEAo A= & Webrt gloloy BEUCA = — A BlEE 2015\ Haskr] AlAkste]

6) EU T,

https://ec.europa.eu/info/publications/economy—finance/overview—2017—stability—and—convergence—programmes—and—assessment—

euro—area—fiscal—stance—2018_en
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2020¥ 0= =AY GDP thH] 83%, EU = 20183} o] SpA] LS| At A
GDP tju] 78%¢°] o5 o0& A — (B4 A&7ks7d B 2]A=) SCPse] A
o (F23) gams 20171897} 201920 0.7 g AZo] W AR, g TR FR A7
TEElo] glom A= eYe] Wk & AAA A] JEs] AGECHH, AP AR 7gH] wst

>

U] 2 (no—policy—change—scenario)’
Aol vkl 1/3 e A Zlo=

W(Spring 2017 Economic Forecast)of|A] T}t

[e) KR
=

= o 22
28

R

— (2017-18) 2017 APPgAAF 3 e 2l

£ 34 ghont 2018H9] Blad o HH — (3718 A T 2 AaA) 7)Aol Ao
Here] =4S whedstr ol F stk Addt ARA L7 s A QPdskE flell Q|
— (2019-20) o] 7|7t A4 =akol| thgh 2] A= = 7120k vlEol] WS a1ss)
H]&# A A (unrealistic)o]al AUAA] k4] A AES TEE = 9= 7I2ARAY 2
(overly optimistic)?l 7]& FAo=Z Qlaf of ol Z4H
718 A7 S-S A
= A 50l AV 2AE BdAIES] E = 20174 25-7] GDP A5 W#(2017.8.16.)7
Frell 71ehar Qlont, 9] Aol ulFo] * 20179 24719 FEAY(EA9)Z EU 3=
AlaAdo] Yo Aoz Ak (EU28)2] GDP d4=(A1d 24)2 1 w7]
« (NE7Fs) AXNBA Alve e, W A - Al ] 282} 0.6% AF53t 208 F=4E
3] 9 lHslel| whE Fg Aol st 2|47t — 2016\ 257] tfjv] EA19 2.2%, EU28 2.3%*)
5730 thsto] w4 <7t

~ (3 Aol TR $A71A AR A

(& 2) 20173 /& GDP SHE FHA|

(Sl % HEE)

B 27| el My 37| o]
2016 2017 2016 2017
Q3 Q4 Q1 Q2 Q3 Q4 Qt Q2
EA19 0.4 06 05 06 17 1.9 1.9 2.2
EU28 0.4 0.7 05 06 18 20 2.1 2.3

EXI: EU B4

7)EU SAIE,
http://ec.europa.eu/eurostat/documents/2995521/8134589/2—16082017—AP—EN, pdf/dc908a55—fc6d—42d8—ac25—d20cd4ic40aa
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OECD 02
m 77|48 A]4=(CLI, Composite Leading Indica— m 2017¢ 287] GDP A4S 47 wE(2017.7.
tors) Y¥(2017.8.8,)8 28.)9
- OECD Aol A AR 47143214 Ao « 2017 257] AAGDP A48 A (AE27)
OJsH OECD 3|52 3% 6~971d7t oA = 2.6%(A01&)E A=, M £71(1.2%)
2 AR A% 2 (momentum)& A& A ohu] =LA Alsekele
o= ol — 9R719) AL Tk 2o, ) Fp, 43
— 53] 4, Ak, §=AY, vl ofgeiot A AR A=l 584 e nHoH, W
o4 QYA Aol e PEHTASL - AR A PA Q)
sl tha: Apael o
[323! 1] OECD X|¥2| QHyA ME 53
OECD
104
v
fle /\v\/ ~—F"
A
98 - A
96 -
94 - A
92 : : : : : : : : : : : : :
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
EX: OECD EA41
8) OECD, http://www.oecd.org/newsroom/composite—leading—indicators—cli—oecd—august—2017.htm
9) 0j=2 AMIEM=, hitps://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm
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[T 2] 0|2 27|¥ GDP ¥HE

(S %)
Real GDP: Percent change from preceding quarter
6
51
4]
34
2
14
0
-1
-2 : : ; ; ; : : : ‘ ‘ :
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2013 2014 2015 2016 2017
U.S. Bureau of Economic Analysis Seasonally adjusted annual
EX: 012 GHEN=
w B e, WAIS =7 A o] gt oA — FY20189] =74 71 ol oflit ghi s 9f5}od
H1(2017.8.22,)10 1) ojglo] grehg Joels ow a4

she, fake] e A o] S B Q=] e
ol eS it 1.0t M S

skl Al popelE SR WS Holl e wyooi6 A4REE©017.7.31)13)
olik SEE Fask GRIE gafes Fert cFY2016 ZAF oluls|A] Aol dAENL. 10237
st e RS Aokl e 77409190, A& AAENE 972 5 41794l 1w
— 9] g3 TRl W sl Mk s A AL e aele. 5 9 50

) 0= BHOF hitps://www.whitehouse.gov/the—press—office/2017/08/22/fact—sheet—president—donald——trump—visits—americans—frontiines
) time, http://time.com/4912055/donald—trump—phoenix—arizona—transcript/

) SOIUE, http://news.donga.com/3/all/20170825/85977359/1

) L= THEA, hitp://www.mof.go.jp/budget/budger_workflow/account/fy2016/ke290731.html
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(H 3) FY2016 LHt3|A ZAH
(91 oetl)
= EE o= il
NYZNEY 1,027,740
HEZMEY 975,417
WEY M1z Yol 2 52,322 1-2)
2015 IHR] LA 3E 0iZ ol AL T 555
Ardddog 51,766 (8-4)
20179 O|2M & of A2 47,389
olg ME0& ZH £ ALY doiF 4,377 (5-6)
Utz 3,743 ((1)+)
(1) Mo & 32 -11,588
N -3913
Hela 2,325
M3 -10,000
@) M&e 28 15,331
2ij| 2,680
of ] 2,495
ME B35 S OjaH| 601
5o 633 (8)+4)
(3) Melol BZH2011HZ 1 - 27k H &) 39
(4) Mol ZZH011H T 37, 20165 A=) 5094
8. ALDRMLES MASE =YK F AL ZH Y 594
SEEQ01UT 1- 27 FH R0 T2 Yo 2) 39
10.%10] 3,743 (7-8-9)

S U2 NRY, FR2BFEREME

2. 7|et

m A, 20189 ZRARR - 7R
20')14)

HFE(2017.7,

* 0IBE AT A £ ] 71

A 2017500 A BAl - A &

5 AR5l

HEANE =ee lslar oake: 243}
- (9 - 98) agsle| wE FThis 7ekst

of At gz dluketol 6

#9] oAl 27
— (APERAID) A - ARG o]
RERE

14) L H2A, hitp://www.mof.go.jo/budget/budger_workflow/budget/fy2018/sy290720.pdf
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« 2017 2371°] AEx74% GDP 4=

= 1.0%

oln], A4=07} 1.3% 434351] GDP 2719 7]
ol B A5} - AH|20] 2g=Fo] 0.3% 4

Ol

ABAS Il
go] Jagt Bt FA
— 19} & Fopralo) A flske] HdE g+
2 A FEskal Fa I v A PS =7
(E 4) Y= 27| M= GDP 4% B
(Er9 77 o], %)
2016 2017
o5 227] 327] 427] 1271 227] oo
GDP 03 03 0.4 04 1.0 40
222 03 -0.1 0.1 02 13 5.2
nizkee 08 -0.1 0.3 03 1.3 53
DIZHE| B AH| 0.1 04 0.1 04 09 37
TEET 32 2.8 03 09 15 6.0
M| Fxt 07 00 22 09 2.4 99
3842 -1.2 00 -05 0.1 1.3 5.1
A -1.3 02 00 -0.1 0.3 1.3
SHEX -08 -08 -25 06 5.1 21.9
S1FN=EY 0.7 0.2 0.9 0.8 2.8 1.7
Mt MHA £2F 0.1 04 03 0.1 -0.3 -
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B EAA, 2017d 287] GDP AAE HH3E(2017.8.
15 )16)
s 5 ARl AR A FAlolH 2017d 25

Zlellt= A 87] o] 0.6%] HYOHE - AL -
g2 242 1Y

G tfjy] 1.5% Z7H+665 4
Arg)sh W w2l 42(4,40001) 7 24

(#5) =L 27|¢ GDP %S

(el T 271 ] % SES)

Census X—12—ARIMA £X|
1 BT RN
AR 238 13

127 15 0.6
2&7 3.3 0.5

2016
3= 1.7 0.3
427 1.3 0.4
127 3.2 0.7

2017
2&7) 0.8 0.6

=X =Y A

N

F2=9| =M - YIS

93

/N

m FA, 20179 2571 GDP A%E 23E(2017.8,

24.)17)
« 2017 287] 9=+9] GDP A5 (volume term)
& A 5] vl 0.3% Aset Aew HAEE
W 7] 98] GDP A4E21.7%)
— A Famoll ks ARl Akjle] A £
H] 0.50% AF2
= AF Faol A= AR AE - FAbIA 2 43S
o

of AL 7HA A& - FAlA sFEo] A1

(T2l % M&E)
Current
Chained volume measures market prices
(AExH)
GDP | 7HIXIE | ZRYREEY GDP
2016Q1 | 02 0.7 0.0 1.1
2016 Q2 | 06 038 02 15
2016Q3 | 05 038 06 06
2016 Q4 | 07 0.7 0.1 15
2017Q1 | 02 0.4 1.0 0.7
2017Q2 | 03 0.1 0.7 08

7| o] % HS

e

16) S EAIA, nttps://www.destatis.de/EN/PressServices/Press/pr/2017/08/PET7_277_811.himl
17) = SAIF, https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/secondestimateotgdp/apriltojune2017
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e v e oAb} 50 28719 GDP A48l 9
o] 2017 = GDPi= 2. 1x7uchdelE
715g Alor 34

« (A7) FY2016-179] A2k 21497 ere

2|(GDP ti®] 1.1%)01, 4 =] dju] 79174
urhee] S71Rt

m OJ3]of|Ab] AA| - A HUYE(Economic and
Fiscal Monitor—August) W3£(2017.8.17.)18)

« (BA) 2017 “k71e) AARE ZHA Aleat

& - 7|4 - ] FAR Qlste] 4l GDP A3E

2 2.8% oFEH, ol= 49 AYHL 0.3%p — FY2017-182] A& 24897 rhee]
Ciin

(GDP thH] 1.2%)01H, 44 2] tin] 397

— 20179 2:&7] GDP 7352 3.2%(A01%) =, Uprhere] Z7)a)
= [e) =4

49 Aol e 1.4%0 wlsto] A st

(¥ 7) 2016-2017 GDP 3}

| oot604 | 201701 | 20072 | 201703 | 201704
42 Ny 2.6 3.9 14 2.2 2.3
o .o1) (2,107) ©,127) (2,149) 2.171)
_— 27 a7 32 1.8 1.8
=e .o71) 2,113) (2,135) (2,155) 2.171)

1. 0| A= MYRY
2 NS HZ GDP 2F H0I8 4%
ExI EU SA1H

(¥ 8) 2016—2018 XHHX|

(Sl Yofahutoieay)

=3 oY 42 MY HL
2016-17 2017-18 2016-17 2017-18
I+ 294.5 304.8 -2.6 0.2
NN 3156.9 329.6 -1.9 04
ZZOANE 291.6 304.6 2.4 041
URSIPNE 24.4 25.0 05 03
RN —-214 -24.8 -0.7 -0.3

Zxf: FHLIC QIS0

18) FHLACH Q3|0 A, http:/ /www. pbo—dpb.ge.ca/en/blog/news/EFM_August_2017
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F18x=8Y 0.2 0.6 1.4 0.5 2.7 24
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714 &= (%p)

RE el 0.1 0.6 0.4 0.4 2.0 1.2
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LR -06 0.1 -0.6 08 -08 -0.1

=X ngA A

19) Z2A EZA hitps://www.insee. fr/en/statistiques/2908692
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¢ Tax Plans Must Not Lose Revenue and Should Focus on Raising
Working—Class Incomes /by Chuck M. et al,

« Given stagnant wages for many workers, soaring incomes for those at
the top, and strong corporate profits—as well as future fiscal pressures
stemming from the aging of the population and rising health care
costs—tax reform should adhere to these core principles: strict revenue
neutrality, no net tax cuts for the most well-to-do, and a focus on
ordinary working families. --- (3-2F)

<& The Political Economy of Fiscal Transparency and Independent
Fiscal Councils /by Roel M. W. J. Beetsma et al,

« The global surge in independent fiscal councils (IFCs) raises three
related questions: How can IFCs improve the conduct of fiscal policy?
Are they simultaneously desirable for voters and elected policymakers?
And are they resilient to changes in political conditions? We build a
model in which voters cannot observe the true competence of elected
policymakers. - ($2f)

< Should Robots Be Taxed? /by Joao Guerreiro et al.

<& Cutting Taxes and Making Future Americans Pay for it: How Trump’s

+ We use a model of automation to show that with the current U.S. tax
system, a fall in automation costs could lead to a massive rise in income
inequality. This inequality can be reduced by raising marginal income
tax rates and taxing robots. But this solution yields mediocre outcomes
both in terms of efficiency and inequality. - (3-2F)

Tax Cuts Could Hurt Many Households / by Wiliam G, Gale et al.

« Tax cuts often look like “free lunches” for taxpayers, but they eventually
have to be paid for with other tax increases or spending cuts. We
examine the distributional effects—with and without financing—of a tax
plan consistent with the outline the Trump Administration produced in
April. When ignoring financing, the plan would be regressive most
households would be better off, but the highest income households
would get the largest percentage boosts in after-tax income. --- (3-2f)

Banks in Tax Havens: First Evidence Based on Country—by—Country

Reporting / by Vincent Bouvatier et al,

« Since the Great Financial Crisis, several scandals have exposed a
pervasive light on banks’ presence in tax havens. Taking advantage of a
new database, this paper provides a quantitative assessment of the
importance of tax havens in international banking activity. --- (5-2F)
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