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CERN U TP 2Ny | daMs
2011 15,480,508 433,266,649 17,801,868 411%
2012 15,716,148 466,684,972 19,971,211 4.28%
29 2013 16,295,073 498,028,290 22,287,306 4.48%
2014 16,629,769 528,660,069 25,397,795 4.80%
2015 17,263,158 562,509,592 28,252,845 5.02%
2016 17,668,285 595,990,661 30,853,854 5.18%
2012 235,640 33,418,322 2,169,343 0.17%p
2013 578,925 31,343,319 2,316,093 0.20%p
U 2014 334,696 30,631,778 3,110,490 0.33%p
2015 633,389 33,849,623 2,855,050 0.22%p
2016 405,127 33,481,069 2,601,009 0.15%p
2012 1.52% 7.71% 12.19% =
2013 3.68% 6.72% 11.60% -
ste 2014 2.06% 6.15% 13.96% -
2015 3.81% 6.40% 11.24% -
2016 2.35% 5.95% 9.21% -

X MY, FZHSACE,, 2 Ax

GE H~(E ByolAls 2577 Amolelsh 3|45, el A4A
oho] e} ul5-S: Bl 4 9 2l

< 4
£ AujE 1T ofske] A1aled v 20119 28,15%0141 2016'd



18,87%% 74 FAlo] ek,
a0 U Z7ksHe A0 e, ol
Mg o] WAL BAle] a5t

of v A7
7] W}l A= ATt

HhH A5 33T

tiacl
%

Ea = &l
# 50| A%H0R A%t
A A9) 2572

(H 3) ASTZHE AMQ1Y B (Z2ASM)
(Er9l: %, %)
2011 2012 2013 2014 2015 2016
1MOK 0|3} | 4,357,078 | 3,730,017 | 3,724,844 | 3434784 3,539,985 3,334,672
2HMOFI O[3} | 3,624,759 | 3,906,324 | 3,983,345 | 4,008,614 4,046,838 | 4,023,118
SHMOHA O[3 | 2,314,565 | 2,471,883 | 2,580,484 | 2,798,469 | 2,930,090 | 3,144,981
4F SHOKY 0|3 | 2,203,289 | 2,325,650 2,450,528 | 2,591,256 | 2,665,817 | 2,827,013
6HOFA O3 | 1,302,218 | 1,401,779 | 1,480,931 | 1,572,492 | 1,610,675 | 1,669,561
8k Of3t 930,856 | 1,038,172 | 1,124,751| 1,197,670 | 1,303,229 1,375,500
Az 19 olst 385,181 | 426,839  468973| 500,078 | 570,400 640,114
2% ofst 321,709 | 369,823 | 421313 470,623 | 533347| 583,421
38 ofst 23,470 27,745 30,825 33,429 37,649 42,407
59 o5t 10,535 11,811 13,262 14,921 17,112 18,659
1094% o5t 4,363 4,530 5,141 5,565 6,112 6,700
1099 £3 1,585 1,566 1,676 1,868 1,904 2,139
& 15,480,508 | 15,716,148 | 16,295,073 | 16,629,769 | 17,263,158 | 17,668,285
1HOH ol 5t 28.15 2373 22.86 20,65 2051 18.87
2HEH Of3t 23.41 24.86 24.45 24,11 23.44 2277
3H ek of3t 14.95 15.73 15.89 16.83 16.97 17.80
49 SHORA 0|5t | 14.23 14.80 15.04 15.58 15.44 16.00
6& 2H Of 5t 8.41 8.92 9.09 9.46 9.33 9.45
8H ek of3t 6.01 6.61 6.90 7.20 7.55 7.79
H S 143 olst 2.49 2.72 2.88 3.01 3.30 3.62
228 ol 2.08 2.35 2.59 2.83 3.09 3.30
3@ ofst 0.15 0.18 0.19 0.20 0.22 0.24
528 ofst 0.07 0.08 0.08 0.09 0.10 0.1
1092 ofst 0.03 0.03 0.03 0.03 0.04 0.04
1099 =0t 0.01 0.01 0.01 0.01 0.01 0.01
BL 100.00 100.00 100.00 100.00 100.00 100.00
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>

ASTE 23
DEHH
19{~2019) A7k

2011 9.19%04| A
20169 12.26% 2 3.07%p
2715101 71y 52

S7t&2 2Lt

ope

2

Hr
Ui

16 2018.2

=1l = = s -
12.26%= 3.01%p S7foto] 7P w2 57H= E‘/’iE’r.
(& 4) A577HE S22 BZ(Z2LENM)
(EH9]: BB+, %)
2011 2012 2013 2014 2015 2016
1ZBHA Of5t | 21,102,785| 18,121,671| 17,985,282| 16,293,567 17,610,432| 16,431,322
QMTHA O[5t | 52,945,006| 57,221,390| 58,751,385| 60,157,105 60,702,829, 60,901,112
MK ofst | 57,102,142| 60,969,865  63,843,103| 68,889,460| 72,192,247 77,505,487
4% 59 OLRI 0|3t | 81,244,225| 85,684,667 | 90,350,540| 95,548,675| 98,278,987|104,181,160
6HTHA O[5t | 67,622,970| 72,783,854| 76,982,531| 81,764,216 83,739,270, 86,701,795
8HEHR Olst | 63,669,581| 71,180,210| 77,280,932| 82,407,512| 90,015,468| 95,122,267
2 1948 olst 34,280,198| 37,960,869 41,645,554 44,418,314| 50,589,315| 56,596,422
2% 0|5t 39,820,466| 45,702,828 52,225,163| 58,416,865| 66,502,912 73,060,828
3 0[5t 5,609,061 6,634,415/ 7,373,044 7,998,637| 8,997,459| 10,129,109
542 0|5t 3,933,493 4,405,463 4,959,726 5,682,249| 6,398,405 6,983,554
1094 Ofst 2,919,615 3,027,631 3,428,861 3,713,159 4,043949| 4,448,368
1049 214 3,017,117} 2,992,109 3,202,169 3,470,310| 3,438,319| 3,929,236
2] 433,266,649 |466,684,972|498,028,290|528,660,069 562,509,592 595,990,661
18 B ol 4.87 3.88 3.61 3.08 3.13 2.76
2H Dk 0] 5t 12.22 12.26 11.80 11.38 10.79 10.22
3HBH ofst 13.18 13.06 12.82 13.03 12.83 13.00
4% 5 BHA 0f3f 18.75 18.36 18.14 18.07 17.47 17.48
6B Of5t 15.61 15.60 15.46 15.47 14.89 14.55
8B Ofst 14.70 156.25 16.52 15.59 16.00 156.96
H & 1943 olst 791 8.13 8.36 8.40 8.99 9.50
22 Ofst 9.19 9.79 10.49 11.06 11.82 12.26
3 0[5t 1.29 1.42 1.48 1.51 1.60 1.70
521 Ofst 091 0.94 1.00 1.06 1.14 1.17
1024 ofst 0.67 0.65 0.69 0.70 0.72 0.75
1049 =14 0.70 0.64 0.64 0.66 0.61 0.66
2 100.00 100.00 100.00 100.00 100.00 100.00

T AEHIE BMEERASEE0) 7 IE
X T, FFMEASE,, 2 P



(@ 59 257708 2

AR o]

ARl
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= AF

s 8

Z7I1L T kel 74

Ir
B rzi'

hl

~5919]

oA A
pheET

=19

~20]9] F7k0] HlZ0] 20114 25,66%0l14] 2016\ 30,76% 5,1%p %7}t

of the a5t vlasl] A Aol A JpAJsh= Hlgo] 7Fd A ShefE 2l
k.
(8 5) ASTZH AN BE(ZZAEN)
EHQ: uHatel %)
2011 2012 2013 2014 2015 2016
162k ol 5t 2,795 2,708 2,675 48 56 40
2H Tk of3t 166,687 | 173,540 | 182,064 67,354 68,699 75,655
3H ek o3t 422152 | 454,315 475442| 336,016 | 363,956 411217
4F SHOK 0|3 | 1,201,752 | 1,406,227 1,525,607 | 1,378,205 | 1,473,176 1,643,305
6HDR O[3t | 2,004,693 | 2,251,703 2,480,273 | 2,568,638 2,716,312 | 2,827,924
8HDHR 0|3t | 3,124,552 | 3,520,471 | 3,901,242 | 4,296,543 | 4,733,780 | 4,964,335
Az 19 olst 2,461,271 | 2,734,823 | 3,023,979 | 3,636,398 | 4,145,759 | 4,591,394
228 ofst 4,568,714 | 5,219,818 | 6,007,754 | 7,515,134 | 8,609,314 | 9,491,265
328 ofst 1,141,082 | 1,355,918 | 1,521,896 | 1,824,693 | 2,055,273 | 2,306,938
594 o5t 937,563 | 1,054,695 | 1,198,835 | 1,488,464 1,713,699 | 1,876,304
10949 o5t 779,853 | 845616 | 951,371 1,115,732 1,218,814 | 1,346,022
1048 23 900,805 | 951,377 | 1,016,166| 1,170,569 | 1,154,007 1,319,457
& 17,801,868 | 19,971,211 | 22,287,305 | 25,397,795 | 28,252,845 | 30,853,854
182k ofst 0.02 0.01 0.01 0.00 0.00 0.00
2H Tk of3t 0.94 0.87 0.82 0.27 0.24 0.25
3H ek ofst 2.37 2.27 2.13 1.32 1.29 1.33
47 5%t 0|5t 7.26 7.04 6.85 5.43 5.21 5.33
6R 2k O[5t 11.26 11.27 11.13 10.11 9.61 9.17
8 ek of3t 17.55 17.63 17.50 16.92 16.76 16.09
HE | 1248 olst 13.83 13.69 13.57 14,32 14.67 14.88
2% ofst 25.66 26.14 26.96 29.59 3047 30.76
328 ofst 6.41 6.79 6.83 7.18 727 7.48
5248 ofst 5.27 5.28 5.38 5.86 6.07 6.08
1094 o5t 4.38 4.23 4.27 4.39 4.31 4.36
1048 £t 5.06 4.76 4.56 4,61 4,08 4.28
BL 100.00 100.00 100.00 100.00 100.00 100.00
= ASFZIR N2 2AS(EFH) 71E
EX: DM FRMSANE, 2 e
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AScE GG 62 Al SRS SR Rl ATl
Bl Ll d31 il A o s el 47150 o1

21l g 2410} 27180] o 12 70754
| oF 8,936 1912 oJulgic}, gk H
2 2016\19] 9 FAFANY Z7HER] 22 6,010 QoA TRAI7 1R 46}
ARA N Z7HEe] 12 7,075 Y0] ZA3H= H]Zo] oF 65 65%0]11, uFE7}

A2 AaAlgoel ogt S7E¢l 8,936 Ho] AHA|al= HlF0] oF 34.35%%2

AAo] Z7Hio

ojujghe,
R :Li_/J\_E_}\ﬂ AXAeHe] MG 018 ThAf|7|HE Qolu} AFAlE Q010
2 Bajeh A AR T K910 271k Mgt o 2 2o Lepd

ot Al 5 SRR Aol A A7 R SR )1sto] 7kt Al oF

12

57.96%M, HaAES] Asom lste] F7Ieh Alg== of 42.04%% A%
t} E3), BA7|17F & 7P 270 2016W 9] A9 A thH] RASA 27}
W & TA7IRE) Sl QI FREo] oF 65.65%5 AHAIS 2t 5 5 A
71HE Q.Qlo] 7P 18- vla-5 ARt ¥k, 201499] 79-ofli= ARAlE9]
Fe o8 QIR Al S7HEo] TpAIZIRE Sl QI Kt B 2 Zlo® &
AT, o= FollAl AR 20139 A& QIgh A=A agle



(H 6) ZZAEN ZXMA HE 29901 23l
(19 012l 9)
M =74 290! 25
ZZMY St el } =
HEAHE IHA| 7|8 291 AaMg g0l

AT ABXT ATX B
2012 2,169,343 1,401,587 767,756
2013 2,316,003 1371073 944,120
i, 2014 3,110,490 1,421,206 1,689,284
- 2015 2,855,050 1,663,167 1,191,883
2016 2,601,010 1,707,458 893,551
s 2,610,397 1513,078 1,007,319

2012 - 64.61 35.39

2013 - 59.24 40.76

~ 2014 - 45.69 54.31

HIS

2015 - 58.25 475

2016 - 65.65 34.35

B - 57.96 42.04
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ghH Al A M3t Qlsto] Z7ket Aot ARA| N oF 4,033 4= A
A At AN ST oF 15.45%5 Attt 53], 201442] ¢ A
% o] ARAHo] 12 1,427xH0] F7RE 2108 FA =,
201490 th& o R Al sk Qlste] AxA|He] 7 A 71k = 2013
oS, 201492 A=A WSk QI S71E-2- 20131 9] 57HE]1 2,906
ol et oF 4ul7eF 2 AT}, olof 201412 A AN F7HEe] 33
1,10591 0% 2 5 5 7P 210 & YERgt), 201432 2013412 A
W7 o® QIR A7l A A8 sict, 20139 Al Aol E A=A
WS QU= Al Zlo] omH], wsH], 7|5 50 SHEEARo]
SEFAlA AlHFAR gk Zlofc), o]e} FA| LRASEA7F FAE AL
2] HpAaEE o] Sl B aLASARY] AlHe] F7sloint, o] el

A2 ek o1k Akt bt 40 2 shAE,

uh SR BAL0] BISR vt 5ZE WakA o ARAIONE 5,03901
3] A0 R BAET Y RS dupejehs A5 gae] Hake] v}
7h i AYHLE aA e BHOR AEHAT, ASYTI B £5E
PEE/L SR o]t AYARE F7MITIE WFOR AGah BAS
o] A Aol AERPEEI ABEA N5 A5 Flska A
AEA] 25 A 2L uFIT, AROHE Ausigiol ofefdt 4
9 AR AEAASIAE TaEAe] AT F71%e] AnEAte] A
S gt 2] o] Aol AAAONE Fleok sict shAut i
of 5 Aol AERES] HAe AL A A0 Lt A
2 5] ARRlolA] AEESI} 258 EE} HetEa Qs g A
WhE A% BOIE, olefdt S FolA] Alvls FRaEAl] dhat £4
oA b, ofo] ojefgt H4Aute] ol go] thalA Flo] AR He



(B7) 22ASM ZFMAY HE 52021 =3l

4718 57+ 20129 NENE 57t 29123

AZN :
A& | Tzy | EMUY  HAAS e BRAS Q| ASEEo | HEus
oz 29 (AEMB3W) (FAH W) | 4R | R0

AT |ANXOXT| AbXNXT | AT(WXB | AT(0)X B | AT(2) % B
2012 | 2,169,343 285,035 1,116,552 1,505,280 —-987,198 249,674

2013 | 2,316,093 763,494 608,479 818,617 —164,946 290,550
o 2014 | 3,110,490 484,132 937,074 1,295,068 —748,474 | 1,142,691
77 2015 2,865,050 | 1,001,698 661,469 939,370 -3,422 256,935

2016 | 2,601,010 685,069 1,022,389 1,431,413 -615,268 77,406
Bd | 2,610,397 643,886 869,193 1,197,929 -503,862 403,251

2012 - 13.14 51.47 69.39 -45.51 11.561
2013 - 32.96 26.27 36.34 -7.12 12.54
bz 2014 - 16.56 30.13 41.64 —-24.06 36.74
2015 - 36.09 2317 32.90 -0.12 8.96
2016 - 26.34 39.31 56.03 —-23.65 2.98
R - 24.67 33.30 45.89 -19.30 15.45

HA5e] Z7He IS SeAIZla FAlo] A0l 254 5
AAE AEARES AS A, ool i AFE W 7ok A9 A 5AcH
AE0] 27k <ls] AAAlolo] < 2% 671019) 27k Ao et

QY. B30 B wEw 2012~2016W L2 AEA] Z710] e
a0 S7hE AEct JAQIYe] 7T Eg TR2AEA] AAN N St
o] 24.67%% Agsto] M= SV 583k 95k oF o= vepdtt s

A0 et

=12 Mof| i=H
2012~20164

TEASH S7te| tiFE2
4S9 3712 dECh
eI e] St st
TEASH 2EAMAY St
24.67%E 2E5t0]

Ml 3710 328 4gS

¢t Ao = LiEHEHTE

xuﬂoii'-,l 21



B8 = 4@
zl20| 0|7t
b2 oFY A 0| A
ZTELSAHR H2|
SHLEMC F2
AnQlpint ZeASZH|
37h& H30[ 2 Ho|ct,
ZEAA2

20114 152 210f| M
201644 262902
0j4 8.87~13.31%2]
372 2.

22

2018.2

AEA|Q} nET A 2 EFAEA] ESF 2011~2016W % FEAE] of
?‘&@*ﬂiﬁloﬂm JO] Aol AGANREE ARnE Sl Al4d] W &
QIS AAIgTE 2to] Fo)7t vl P Aol H FRASAIL EY]

FeSA o] A9 A1 ) O%Ea%ﬂ % & Wgo] T o}, Alarel
2] 4=1= 2011 3967l Al 2016 5874HE O & vl 4, 87~10,69%% Z7}
alear glom FdAaLEgol oA 2011 11124 2016 1762 Y o=
T 6,62~13.08%% F7ksliktt, ool AA|He- 20119 15504 2016
W 2620 & mid 8.87~13,31%2] S7HES Bt THASTY tiv] 2
Ao g Agolrl= AaAEe] A9 dARE mid F7IetAE, 201292
Aol Hsf oF 0.2%p 7143t A o= LERsitt,

Sk, 201499] 79 Hd dju] A3l 10.69% F7FsHAAINE, a5
o}0. 7 75% #7}0}04 ﬂzcﬂ QHTE AE0] 27} &y} o] L Aoz
Utk ol 201449 ERAEA Alaix H HataEo] Aol Hlsl 7+4stel
o GJugitt, o oHOﬂ Az olefgt @Ado] FHE|A] oFitt,

f

S
[e)

o

40

L3



(& 8) ZHASN M1 &K
(9] , W2, %, %p)
o ol ZeA=20) ZHHY 4aH8
2011 3,956,702 111,446,361 15,170,663 13.61%
2012 4,352,929 126,023,230 16,901,032 13.41%
29 2013 4,564,682 134,370,007 18,545,441 13.80%
2014 5,052,562 144,782,717 20,797,821 14.36%
2015 5,482,678 162,033,902 23,566,493 14.54%
2016 5,874,671 176,229,625 25,657,565 14.56%
2012 396,227 14,576,869 1,730,369 -0.20%p
2013 211,763 8,346,777 1,644,409 0.39%p
U 2014 487,870 10,412,710 2,252,380 0.56%p
2015 430,126 17,251,185 2,768,672 0.18%p
2016 391,993 14,195,723 2,091,072 0.01%p
2012 10.01% 13.08% 11.41% -
2013 4.86% 6.62% 9.73% -
ste 2014 10.69% 7.75% 12.15% -
2015 8.51% 11.92% 13.31% -
2016 7.16% 8.76% 8.87% -
X DAY, HMSACE,, 2 Sie
Gt P~ 1Dl 25 HER Al Fokasady, 1ea 4
AN 2] FEet HlE helet 4= Qlrh, WA (& 9yollA FRAEA] Al
o] HE A, FFAEA AaAe] dife] &5 1R ofstel A
O LT 2011 9] 75 sl 7ol £t Alaiake) vgol dxitef| 7k
& 9F 49.81%%12w, o] &2 HAL AN 016K OF 45, 44% =
2 52§13 2011183 20169S Bl A5 14u~1021 T
k] ANATRI HIF-E A4t Sl Zlo: byt ofol FRA5A] Aot
O] HatAQl A5 A 5%t At ol o' gt

Zetash| AmQlRle|
SRS HT{EY,
ZarsH

Amzpe| ol
AS 184 0512
Ho= Ueptt

xuﬂoii'-,l 23



(E 9y ASTZHE MT0I2 BR(FEASA)
(49 o %)
2011 2012 2013 2014 2015 2016
172k olst 1,970,777 2,068,090 2,161,456 2,457,500 2,596,912 2,669,415
prshigdics 839,424 895,125 946,565 1,046,979 1,148,473 1,267,641
e shigdlc 541,452 645,769 676,145 751,328 838,369 959,357
shigdics 221,105 301,430 296,678 291,846 325,538 363,009
872+ 0|5t 127,762 156,165 161,966 159,911 184,011 197,780
2a 19 of5t 75,089 88,749 97,263 99,438 113,174 120,528
2 0|3t 119,304 132,225 151,355 163,264 184,961 197,071
39 ofst 29,139 31,198 35,492 39,517 43,470 46,434
5 0|5t 18,015 19,112 21,590 24,638 27,310 29,932
102 Ofst 9,755 10,089 10,896 12,247 13,879 15,465
109 =1 4,880 4,977 5,276 5,884 6,581 7,139
A 3,956,702 4,352,929 4,564,682 5,052,552 5,482,678 5,874,671
1H0tol5t 49,81 4751 47.35 48.64 47.37 4544
210t 05t 21.22 20.56 20.74 20.72 20.95 21,58
478t 0| 3t 13.68 14.84 14.81 14.87 15.29 16.33
6710t 0|5t 5.59 6.92 6.50 578 5.94 6.19
870t 0|3t 3.23 3.59 3.55 3.16 3.36 3.7
oz 19 0lst 1.90 2.04 2.13 197 2.06 2.05
29 ofst 3.02 3.04 3.32 3.28 3.7 3.35
39 ofst 0.74 0.72 0.78 0.78 0.79 0.79
59 ofst 0.46 0.44 0.47 0.49 0.50 0.51
10 0|3t 0.25 0.23 0.24 0.24 0.25 0.26
109 =1 0.12 0.11 0.12 0.12 0.12 0.12
BL 100.00 100.00 100.00 100.00 100.00 100.00
T ASTE SASFH IIE
EXN MY, FMEAAR,, 2 A

24 2018.2



GE 100

1) o3} Al

o) 20114} 20164 A
Sl E, thAR 2HT~5 Y o) vlF- &
QUARE AlarApe] ASH|E2 TAgh 2108 Uepth 58] A A5l
AEH]ZLS 20119 8,53%0014] 2016 7.11%%=
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a}o;@, F L AR A5 1099 Z3} AlARe] ASH]|F Eek 2011
0.71%°)14 2016\ 9.51%= 714kt
(2 10) AST2HE ZHASTN BR(ZHAEH)
(EHl: 24Br2l %)
2011 2012 2013 2014 2015 2016
1Motolst | 9,502,168 | 9,932,915 10,391,453 | 11,303,396 | 12,060,896 | 12,525,029
2MBtolst | 11,879,329 | 12,605,177 | 13,438,891 | 14,990,907 | 16,426,889 18,194,533
4HMBHOIS | 15,126,804 | 18,335,661 18,997,249 | 21,049,100 | 23,454,986 | 26,874,906
6HBF OIS | 10,851,450 | 14,751,620 14,513,085 | 14,308,523 | 15,940,313 | 17,783,670
gHotolst | 8815601 10,760,202 11,180,758 | 11,073,094 | 12,705,841| 13,663,696
1940/t | 6,691,599 7,905870| 8,672976| 8,893,661 10,103,176 10,756,788
2% 03t | 16,181,222 | 17,852,308 20,452,093 | 22,187,003 | 25,050,113 | 26,690,752
303t | 7,024,885 | 7,529,645 8,581,612 9,576,170 10,502,754 | 11,212,715
594 0lst | 6830648 7219374| 8,157922| 9,330,984 10,333,144 11,337,697
109 o5t | 6,610,195 6,843,741 | 7,351,086| 8,252,023 9,354,677 10,436,871
109 1 | 11,932,460 | 12,196,717 | 12,632,902 | 13,817,856 16,101,113 16,752,968
B 111,446,361 126,023,230 | 134,370,007 | 144,782,717 | 162,083,902 | 176,229,625
120t 0[3| 8.53 7.88 773 7.81 7.44 7.11
prshigvE 10.66 10.07 10.00 10.35 10.14 10.32
rshigvE 13.57 14,55 14,14 14.54 14.48 15.25
kg 9.74 11.71 10.80 .88 9.84 10.09
ki 7.91 8.54 8.32 7.65 7.84 7.75
19 ofst 6.00 6.27 6.45 6.14 6.24 6.10
29 0| 14,52 14,17 15.22 15.32 15.46 15.15
3% ofst 6.30 5.97 6.39 6.61 6.48 6.36
59 ofst 6.13 5.78 6.07 6.44 6.38 6.43
102 Ofst 5.93 5.43 5.47 5.70 5.77 5.92
109 =3 10.71 9.68 9.40 9.54 0.94 9.51
Byl 100.00 100.00 100.00 100.00 100.00 100.00
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O] HAON= i ThE 5S WS 45

&3F A1) A AN vlF2 201100 Hgl| 2016\ F7IRE ¥H ofE 45

T2t ATAYR] ARAIH W] A Ash A0 vk,

(E 1) ASTZHE ZAZMY 2H(ZEHASAM)
£H9): ote) %)
2011 2012 2013 2014 2015 2016

kshizve: 155,148 | 165,831 177,179 81,007 86,128 | 104,388
210t 0|3t 341454 | 365624 | 389484 | 333200 | 382,013 | 435243
473t 0| 3t 811,113 | 937,499 | 1,088242 | 1,124,528 | 1,262,250 | 1,439,125
672t 0|3t 852,391 | 1,071,326 | 1,104,741 | 1,141,400 | 1,282,503 | 1,438,539
8H 0t 0|3t 872,641 | 1,037,744 | 1,095,111 | 1,167,815 | 1,341,333 | 1,457,162

2o 19 ofst 810,809 | 942,276 | 1,032,755 | 1,132,225 | 1,288,278 | 1,383,516
2o o[t | 2,772,573 | 3,034,801 | 3,477,488 | 4,019.270 | 4,530,998 | 4,856,483
3% 0|3k | 1,590,042 | 1,707,136 | 1,968,453 | 2,341,532 | 2,568,199 | 2,761,447
594 0|3k | 1723978 | 1,856,061 | 2,123,263 | 2,591,442 | 2,894,189 | 3,195,885
109 o3t | 1,807,397 | 1,964,933 | 2,139,617 | 2,491,629 | 2,852,164 | 3,214,242
109 21} | 3,433,117 | 3,817,801 | 3,949,108 | 4,373,773 | 5,078,348 | 5371536

& 15,170,663 | 16,901,032 | 18,545,441 | 20,797,821 | 23,566,493 | 25,657,566

182k olst 1.02 0.98 0.96 0.39 0.37 0.41
2FBtofst 2.25 2.16 2.10 1.60 1.62 1.70
4Bt olst 5.35 5.55 5.87 5.41 5.36 5.61
6FBtOfst 5.62 6.34 5.96 5.49 5.44 5.61
872t 0|5t 5.75 6.14 5.91 5.62 5.69 5.68

. 194 ofst 5.34 5.58 557 5.44 5.47 5.39
2 0|5t 18.28 17.96 18.75 19.33 19.23 18.93
39 ofst 10.48 10.10 10.61 11.26 10.90 10.76
59 ofat 11.36 10.98 11.45 12.46 12.28 12.46
10 o5 11.91 11.63 11.54 11.98 12.10 12,53
109 =1 2263 22.59 21.29 21.03 21.55 20,94

K| 100.00 100.00 100.00 100.00 100.00 100.00
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TURSA AA HEa s dAZE 8l AdadE aQlo R &
sfisto] Auf e A7 SR QIR Bk AAAY S71e] tide AT
Sh= Aoz FAEL SRS AN A 57 gt 25 9709
dH SIS, o 5 IA7IEE St Srket AR A He] 12 8,262
O 7 oF 87.08%% AFAFt, $HH, 2012W9] 7 A AAA| N 12 7,304
o SISl Etslal Aadlee] Hoks SHaSAl 2P NS »
519 2,392 AAARR Ao A E

AEYNY 57t 2291 Zdf
AENY St
A& NI St et | AaMg 5otan
AT ABXT ATXB
2012 1,730,369 1,969,595 —239,226
2013 1,644,409 1,135,697 508,712
o 2014 2,252,380 1,466,454 785,926
2015 2,768,672 2,493,575 275,097
2016 2,089,374 2,065,646 23,728
B 2,007,041 1,826,193 270,847
2012 - 113.83 -13.83
2013 - 69.06 30,94
2014 - 65.11 34.89
HZ
2015 - 90.06 9.94
2016 - 98.86 114
Bz - 87.08 12.92
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MY CZezE= gl YQlo R A F=ro] A|&HA 0 AR AAYHE FEdhs 59
M Hepot ZEASAH| YA AARe] aqlo] 9l 4= Qlck ok, kel e tigh BAle Halo]
ZAMY S0 328 A-2] oA Hlojuf 2712491 A2 ArJslA] ekt
HES St Aoz FMEICt
At 5 WS AT{EH (2 13) BZEAEM ZAXMY HE 5201 H5Y
HEH B35} ZHASA e
23 p[olo| Z7HE = ey | P15t 20E HaNg 57t R0I2 _
A A% | =y HHolg | BRAS Q0 BPAS 90l ASEEY | HTHg
2k 13.46%E MHst= o Q0 |(MaMg 1) (FEM 2Z) 24 K0 29l
{0 2 LIEJLICE, AT  |ANXbXT| AbXNXT | AT(WXB | AT(0)X B | AT(2)x B
2012 | 1,730,369 1,556,642 412,953 187,959 —686,606 259,420
2013 | 1,644,409 861,412 274,285 129,733 119,730 259,250
o 2014 | 2,252,380 | 2,048,120 —581,665 —275,113 465,212 595,827
2015 | 2,768,672 1,959,538 534,037 253,732 —42,241 63,606
2016 | 2,089,374 1,732,248 333,399 169,972 —369,582 233,337
oy 2,097,041 1,631,592 194,602 91,257 -102,697 282,288
2012 - 89.96 23.87 10.86 —-39.68 14.99
2013 - 52.38 16.68 7.89 7.28 15.77
" 2014 - 90.93 -25.82 -12.21 20.65 26.45
2015 - 70.78 19.29 9.16 -1.53 2.30
2016 - 82.91 15.96 7.66 -17.69 1117
g 77.80 9.28 4.35 -4.90 13.46

Hole 2o Ve thE sfofl wlel] 2 A Z&%DP l% 20134 Al
A0l FasAte] dadeds $R83 Y vIHAL of7lo] Al 2
o= FEe Fe= vt

Hat 50 A5 o THRSA 2gA|A] S Fae v ShollA

A HGHEO] HEAEE Tkt ARAE Bl FFL v ek, B
&5 2P} 3] Sk Ba) S7hA7) AgAlele ABIE oF 1,946
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0-600 0.547
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RIS, SR IRABALLAS SRS 2 S| S5 Y
Y 5 A AR S RS AT AL LSS Sl
L ool gAY} ik SRS BESle] 25RRE 245

Atkinson(2005), BF 3. - ¥ 5(2014), 149<1(2016) 5ol EAgict E3],
Atkinson(2005)} v % - 7<4tﬂ% 2014)& Mean Split Histogram HH&
ARgSEe] 2] A5A

=
wAES Hop AUs FAsto] A Basdo] it Kip

=AY, Al AR, 2 AL,
7|2, TR A S, Al48%, 2018, 1.

Ak, Teke] A4S BT AEA] ARl et W, THEAA] B4,
A227 A|3=., 2016, 12, pp. 147~208.
uig s, TP A Age ] B4, AR, A2355, TREAN

ATl 2016, 1, pp. 6~22.

S A TASE) Hetel At AsEreet i%Ol%*é BAS
Ao 7, AGLEIIA] 14-02, SHEERAAA ALY, 2014, 1

s vl S sk - AT, T587] Al Hsael B4 Y f‘%@ A,
A LH T4 12-02, BHERA|1 R, 2012, 12,

S, TAGA] Hepee] A4 adl BA, TAEE, A|2343, Sh=r2A|7)

ox
e

¢, 2015, 12, pp. 6~24,

Atkinson, Anthony B., “Top Incomes in the UK over the 20th Cen—
tury,” Journal of the Royal Statistical Society, 168(2), 2005, pp.
325~342.

CEAAR)
AR, ASEAREEAT R AE 9 g2,

http://kosis. kr/statisticsList/statisticsListIndex, do?menuld=M_0O



1 01&vwed=MT ZTITLE&parmTabld=M 01 O1#SelectStatsBox
Div, F&4d<4d: 2018, 1. 15,

Al
&

of

ofn

(]
o

4>

gt

= 8¢

(BAD Al=7F A (D3 2ol T =B, x 7, 2 A4 79 Ala=2) 571 a9l
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[¢]

(C))

AT, =(B,X1,)—(B,_1XT,_})
=(B,x1)—(B-1x1)+ B,y X7,)— (B)-1 X T1-1)
=(AB,X1)— (AT, X B, )

QAR

AT, =By X1,)— (B, 1 X T, )
=(B,x1,)—(B,X7,)+ (B X7,)— (B, 1 X71)
=(AB,xT1,)—(AT,XB,)

=

20T, = (ABt X Tt) + (ATt X Bt—1)+ (AB; X 7';—1)"‘ (AT; X Bt)

=AT,= AB, X (Tt —;T“>—|— AT, X <B"‘+ZBH>

=AT,=AB, X T, 1T AT X Bt, —1
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AFE o= MH|A 0]F HOIS
OlZet 24 - o= X E
B4 /i 2 =0 et &

[.ME

gh=ro) omH] A& 7l Srkskal Qlok, o &H] A5 20161 GDP
oju] 7.7% FEolH | STt &= 20164 6,.3%= JAIE0] 7], E7], ofo]
ETEof| o]o] & T7HEE Ho|al QItHOECD Health Statistics 2017). <5
o a1gs}, O V| WO R B9 o) H] A& AEA 0w Uk 0%
of e}, Eot 2017 8ol R AR WA sk JAe] AR A
Y2 T1E et Hlgo] ool AlE 3,80001719] olm AH|AE WA O ® o}
oF] O H] 2|52 VIS Ao ® WAl

o7 Az T7HIE AAlsk] flall o= A2 Aol a8/4dS wol= 1
- o)m o] H ool TSkl Qlek, ofefgh Ao Aol Ststo] HAEA]
o M= RS WA A AR FR1ugelA AR Tole] Al aas)
RS | mFshAickar Bs|ar ook e ] B oiAkS e o s g
tisto] 2,0008F 2} v HEAE A AAR HUYAIZ vl=9] 74, A
FO] A ofelE 9ok odEel tissh] 2l A& aaskE flvt A9
F 22 (Accountable Care Organization, ACO) At £-2 <=7Hbundle paym
ent) 5 THFEE tioto] =2], AlY=]aL Qlct,

Olm AH|A Ao a84dS wol7] Slsl 2] A AdsdollAl YmAx
off AT AeRt o AR|ATF A EQUEA] nAA O R HSEke AAE =
SEAL, O AH| 2 Alof] tigt A= B! Sk} EQIRE] Yt HAE &
3 o= saAt A 2] AElE maAQl Rk R e 4
H o]ggk A A EEo) obA] o7 ATk(health outcome)S & AFE= S-x|5HH

S




X|S9E o= MH|A 0| HOIE 0188 2 -

A 5 2l TR Aol Qe B - o= AP i diEf ol el
A Al 1w 821 oln A -89 Fagh e 4 gk olej £
o] 7Rsalchd BA - o7 A 24 W 80 HA . o8 Xﬂﬁ]ﬁ o]} A2
Aol -G-8t 712 Hx7} E Floltt,

olm A|&0] At B B - om A H3e] ks Air] flsl &
TARES T159F A7t o7 0]8-2] Wo](regional variation in health care)
off THlE 7Izolgitt, Aot o) Au| o] 80| Ayt Lo o] A
A7} 9-2)7h et 4 Q= Rt ol AW EA] e A9 ol Y o
Ao & 1esk= e njat thEm A ik (Dartmouth College) 2] A4S
= o A H *H]L F2ASHA ARE AT ol=oll o8l 6541 o] Th
Ao (Medicare) 2] A% 70| #|9 7+ AA= YE}
], of2fgk Axl= —rﬂﬂ A7Fe = ol omnof Jaks nAle 8lle-
ol 5ol A9, 7H 5 ARk oFole A&HE T Abdo] WhaE Sl
Skinner and Fisher(1997)+= 7P W2 4=20] 2|25 Holi= 292 7|52
2 o B A9 oH] X|Eo] o] A p o & HolRIThH 1= wT]A|
of A% FFEL7}F 20% 5 A Aolefal =TI, o] % Bl WRle o] &
o 54 AkEo] vl W AR o)m8]o] 20~30% Y=g o= Aute] sk o
o] A7} 7Fs5 QA R o2 FASEAL Q) 0 1 (Berwick and Hackbarth,
2012), W AL2}= o] 2 o] 7 Y] (medical waste) = 7| % S},

o] Zol|AlL= 0|9} R 2|7t o7 Au|A o] 80] AxE orue} ARE
ol-g-5o] A iz} ghrt, A ikt AlRRe] 191 O H] A& o
AZE AHEIL AP 72 AgHel A9 B - 0w HHE SARE o] 5o
L oolefgt AxPrt A|&5A 02 Pt =A] ERRIgit), Fo]o] of2|gk AXr} K
21 9= Aol o= ALk HlFS AR QA Ao m N, A oR
Fe7F RS o ol B - Om AR qFE A o Thsel R AL gF

e,

o=y 2L 7

ks 2 S0 et An

of 2olIAfE 2|2t
o/ AH| 0189| HA}E
L2|Li2 AR E 2HE
A= 2 S},

24 22|L2t A2

A ol=H| 2|2 22

air% A,

A EPEE T

N 8702 YEE
S5 0|20

ol2{3t 27t 2420 =
2HatE| 2] EQIBiCt,

1) el A¥els 58 Lah,
SRR Z0[X| Fx
http://medicarel.nhis.or kr/
hongbo/static/html/minisite/

index himl(H£YUXE: 2018.2.11)
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¢}
H 2 o8 gE0) AR B2 Olimv] AE9) AAkE KojRil, oo 4
& 7hedt 4RI Jrefsial W oSt o] AR} o413
AR Fsh= g Ajo] ArbAoln), ofefdh WAl = Hxw 1938
O R BRI, = = ul = Ao

s
-~
%
=}
Q
Q
g
L]
=
lo
%
>
22
W i
pad

#7t glom, olefdh Holt Xoje] i, 1)
SAEY AR B WEE U RO ARSI JREAZL 912 T

(Glover, 1938).

(32 1] TEHA 27 224 - 2|2 X|=2| ofl(0]=)

TOTAL MEDICARE REIMBURSEMENTS PER ENROLLEE, BY ADJUSTMENT TYPE
(Adjustment Type: Price, Age, Sex & Race, Year: 2014)

[_INo data
[[1$6,971-<$8,281(61)
[1$8,281-<$9,065(61)
1 $9,065-<$9,837(61)
M $9,837-<$10,397(61)
W $10,397-$13,347(62)

ZEXI: The Dartmouth Atlas of Health Care, http://www.dartmouthatlas.org/, (R&XE: 2018.2.11.)
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o] A5t A of| ThaliAl 7HE HloRe ol-1z= thEM A i8] John
Wennberge|t}, 19734 ‘ﬂhﬁﬁj J}oﬂ/q T u)E HEE 20| e 9
A A, = A vE AE XPEE Fol, 0N HeollA vls=gt S 714
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31 Q= A 193 9] Afololl A o7 AJH| AL o] & =5E0] F AjolE
o] )-8 "ka| Wt Wennberg and Gittelsohn, 1973), 0| thEH A o}
-0 O

O] W2 AGAEE §45 RS Warshd A, W 7S i AR SR A
HX] OL% 94:75'—_ o] g-0] zlo]= Y]z k= Ho|(unwarranted Vanatlons)

gom, ol oi AH|A Ao vl aEdS Uehll= S0l &
S8l el Urtol & aA| R lAslgict o] 52 vl o)

Ae2 olg Yo s Belsial Aozt o7 Hg-0] AAE A} o7 Holxl
w7} B2 - 9] A% (The Atlas of Health Care)S AXa17]% FcH(13 1]

6&‘ )=t} o] = 7F w0 ylo] ofi Au]2o) X9 SHlocalization)”}
H| A 51 7 ofyef, W7]of|) A9)4 e RZE 5 wAo] YA oo}
A|q2ke] Arert ofsl Zl o g o= 7ol At Al A9 O] m AH| 2
o8] Azpr} AR AL it} OECD= 7|ol|9] -5 ¥Hal7 AA), A% gt
7}51]151 /\ MRI/CT 74/\} i%i_‘ﬂ o= jﬂr%ﬁ 74@ EEﬂg J—ﬂr/n}E
o o), A AlEE o ol e = T_r_J'\:]lO]_O:‘ At 7ol A e A
7t o) AH|A o] o] 2to7} Qb 4 e FARITHOECD, 2014), ©l=
o] LR 2 om AR|A8] 2|93} @Eﬂ & w7l OfE AlH]A
o-g-o] At AXE 2l = Sl A A = el

AAR oA e =0 HARlEs thdeR A, A9 59 dEE HA
o]F Qs MUY, mE T At AfolE k= ‘Es}% - A
7F aeEo] giek(e]418] €](1994), 181 - Few1(2004), A1 (2010),
HGA - A511(2012), HAFA - 0]7442(2013)). $1€F 2= O:]:TLE“C T2 5
A22] #o|(variation) S e = FekziH] (extremal quotient), W Al
(coefficient of variation)& &3l 7Fa7 A <7t ol= o] & ZA}= AJAskaL,
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&AL 2018.01.23)

27) OECD(http://www.oecd.org/ctp/treaties/2017—update—model—tax—convention.pdf, & IX}: 2018.01.23.)
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(http://www.consilium.europa.eu/en/press/press—releases/2018/01/23/taxation—eight—jurisdictions—removed—from—eu—list/, LR

2018.01.30.)

European Council(http://data.consilium.europa.eu/doc/document/ST-5086—2018—INIT/en/pdf, H& Xt 2018.01.31)
European Council(http://data.consilium.europa.eu/doc/document/ST—15429—2017—INIT/en/pdi, &< XE: 2018,01.31)

Ibid., p. 9.

ate of play of the cooperation with the EU with respect to commitments taken to implement tax good governance principles

lbid., p. 4.

European Council(http://data.consilium.europa.eu/doc/document/ST—15429-2017-INIT/en/pdf, F&UXE: 2018.01.31), p. 15.

Ibid., p. 6.

29)
30)
31)
32) St
33) European Council(http://data.consilium.europa.eu/doc/document/ST—5086—2018—INIT/en/pdf, H& XL 2018.01.31.)
34)
35)
36)

72 2018.2



= EU 33891, 20209 thdte oflit AIA =9 2=

(2018.1,10,)M

* EU 3¢ ek(College of Commissioners)2- EU
20209 o] thd® oAb AA|(multi—annual
financial framework after 2020)°] thgt ofjv] &
E31E 714

*
ol
o
!_‘

F2TO| =M -

H

]
Ol
o

0.
0!

al F

® EU 349, Report on Public Finances in EMU
2017 ¥+3£(2018.1.12.)2
EU AAl= 2007d o]3-

1)

2goMe AR A=

Ao 4 ol=o]
01.7] 7F =0t of(+)9] AAGAELS Hol|al A

20174 Oﬂ =] - ek Al=E AT

~ 5GP & %ﬂ—%— 77
e
=

Hashs 5 SEAZE ek AP 7

g Alo] Rlz2=] zul - -
= eI RU el HEE A A A S A
o A= 3d7A] EU A1 Sk ) 2 _ B
=] OH = ]' ] T _,_Hoﬂ 1:H ) (6) Xé@ U:H, b]’%]'/\é Erﬂ,(plaumblhty tOODoﬂ/\‘] }1\_]'
S ol asl & £l = 2Jolo.
(;) \:1—46_ lloocd—‘l, 5201]]:]—1_5:— 01]\J—LE Xﬂ %711]49’] %:-@—1]—/.\?]_}\6] ]_19_)_?]—/}_—, _L]_];]_ﬂl_. Xﬂ
=% Oﬂﬁ
= IH(Constrained judgement)S 44
_ E 7| vksk SN Azl dl i
EU 9-A<=9]e} B4} JakF Sy A2 ul gt @ LE AW 08 245} AL o] HalalA
vgte] A ok, A4 el 8, o , -
L e e AL 2 ) Blel AR A B A 3
3] 2 Z0] o]AHL A AH A
OH O}\]—‘}- O"] "]{:‘_E I:I_I—EO]‘ I;l—]aE O:ﬂL 7]_3419<§ Zj]—?_]—
AA e B
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2) x| EU &&li9, https://ec.europa.eu/info/publications/economy—finance/report—public—finances—emu—2017_en
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2016Q3 | 2016Q4 | 2017Q1 | 2017Q2 | 2017Q3
EA19
WgLx | 16 | 14 -10 | -10 | -03
54 462 | 462 | 463 | 461 46.2
EXE 47.8 47.3 47.3 474 46.5
EU28
WgLx | 17 0 12 | 10 | -12 | -06
Eoand 448 | 448 | 449 | 447 | 448
EXE 46.6 46.0 46.0 45.9 45.4
& EA % EU Rl 271E X9 7k B
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ZQ30o| XA - AESEH

(S %)

108 M &fol)

2016 2017 2018 2019
World Output 3.2 3.7 0.2 0.2
Advanced Economies 1.7 2.3 03 04
United States 1.5 2.3 04 06
Euro Area 1.8 24 0.3 0.3
Germany 1.9 25 05 05
France 12 18 0.1 0
Italy 09 1.6 03 0.2
Spain 33 3.1 -0.1 0.1
Japan 0.9 1.8 05 0.1
United Kingdom 19 1.7 0 -0.1
Canada 1.4 3 0.2 0.3
Other Advanced Economies? 2.3 2.7 0.1 0.1
Emerging Market and Developing Economies 4.4 4.7 0 0
Commonwealth of Independent States 04 2.2 0.1 0
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(& 3)2 7%
(&2l %)

AHX MY 10¢ M3t zpolV
2016 2017 2018 2019 2018 2019
Russia -0.2 1.8 17 1.5 0.1 0
Excluding Russia 1.9 3.1 34 3.5 0.1 0
Emerging and Developing Asia 6.4 6.5 6.5 6.6 0 0.1
China 6.7 6.8 6.6 6.4 0.1 0.1
India® 7.1 6.7 74 78 0 0
ASEAN-59 49 53 5.3 53 0.1 0
Emerging and Developing Europe 3.2 5.2 4 38 05 05
Latin America and the Caribbean -0.7 1.3 19 2.6 0 02
Brazil -35 1.1 1.9 2.1 0.4 0.1
Mexico 29 2 2.3 3 04 0.7
Middle East, North Africa, Afghanistan and Pakistan 4.9 25 36 35 0.1 0
Sub—Saharan Africa 1.4 2.7 33 35 -0.1 0.1
Low=Income Developing Countries 3.6 4.7 5.2 5.3 0 0.1
World Growth Based on Market Exchange Rates 2.5 3.2 3.3 3.2 0.2 0.2
World Trade Volume(goods and services)” 2.5 4.7 46 4.4 0.6 0.5
Advanced Economies 2.6 4.1 4.3 4.2 0.6 0.7
Emerging Market and Developing Economies 2.3 59 5.1 4.8 0.4 0.2

Commodity Prices(U.S. dollars)
0ile) -16.7 23.1 1.7 -4.3 1.9 -5.0
Nonfuel -1.6 6.5 -05 1 -1.0 1.5

Consumer Prices

Advanced Economies 0.8 1.7 19 2.1 0.2 0.1
Emerging Market and Developing Economies” 4.3 4.1 4.5 4.3 0.1 0.2

2= 1) World Economic Outlook October 2017 Hatx| 2| xf0|

2) Gr=7tE0HHT, Z3A, = o[gz/of, 2, &=, 0|21t REXY =75 ML

3) A /MYUX| HIO|HE SAHEE 7|E, 2011HRE 2011-12E SIAHCE 7|ZHE2 §H AIB7HH 7|& GDP
4) OJEHI)\\O Z2i[o[Alof, Zel|H, Ef=, HIES

) /\OI AHA}OO‘ N% Tgﬂ.

()

6) %'-1.‘ ‘=‘E1|E(Bren) SHO|(Dubai), O] MFEIAA L] ZEIR(Intermediate crude oil)Q| HraBw7HA, 20174 1R BH7HAR tiZd 52752,

MEA|EO| 7|£°J R 71 7tA2 2018F2 59,9524, 2019 56,428
7) OfZHE|Lfet Hiu[Aet M2
IZIA S BtE(Real Effective Exchange Rate)2 20174 1182 132~128 1Y 220N LHGH| SX|E Zio2 7t
F, World Economic Outlook Update January 2018, Table 1.
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OECD 0.3%p. 0.1%p *3538F 73.4%, 75.5%, 70.2%
7%
= OECD, 20174 3%7] 1-8-E(Quarterly Employ— _sgpa oo A Hy) o] 2tk 0.%%p.
ment Situation) ¥3(2018.1.18,)7 0.1%p 512F5F 64.6%, T4.1% 7|12
« 2017 3%-7] 31-8-E(15~64A1)2 OECD ] ¢=t
67.8%, =AY 66.4%= X 7] v ZFzt
0.92%p" 4%
— A, o, jke A 2] o) 212} 0, 1%p,
(H 4) OECD 3|=2| TEE(15~64M|, AREH)"
(21 %)
2008 2017
2014 2015 2016
Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3
OECD HA| 66.5 65.7 66.2 66.9 66.8 66.8 67.0 67.2 67.4 67.6 67.8
G-7 69.6 68.7 69.1 69.9 69.7 69.7 69.9 70.1 70.3 70.5 70.7
REHY 65.8 64.8 65.6 66.6 66.2 66.5 66.7 66.9 67.2 67.6 67.7
REXY 65.9 63.8 64.5 65.4 65.1 65.3 65.5 65.7 65.9 66.2 66.4
25 73.3 71.6 722 72.4 72.5 724 724 72.3 724 72.8 73.2
FHLCt 73.6 72.3 725 72.6 72.5 72.5 724 72.9 73.3 73.3 73.4
zZYA 64.9 63.8 63.8 64.2 64.2 64.1 64.2 64.2 64.4 64.8 64.6
=g 69.8 73.8 74.0 4.7 74.3 743 74.9 75.0 74.9 75.1 75.4
02| of 58.8 55.7 56.3 57.3 56.8 574 57.3 57.4 57.7 57.8 58.1
U4z 70.9 72.8 734 744 741 742 74.6 747 75.0 75.2 75.5
AHQ 65.1 56.0 57.8 59.6 59.1 59.3 59.7 60.1 60.4 61.0 61.4
= 71.8 71.9 2.7 73.5 73.3 735 735 73.7 73.9 742 741
A= 7.2 68.1 68.7 69.4 69.3 69.2 69.3 69.5 69.8 70.1 70.2
gt= 63.9 65.3 65.7 66.1 65.9 65.9 66.2 66.3 66.5 66.6 66.6
1) D88= %
2) MAZEL7| 2 01 2719] £XIE 1
Zx|: OECD Quarterly Employment Situation, Short—Term Labor Market Statistics X7
(Rt2 47 U Fal Ye4 H2oTEY)
7) &X{: OECD, http://www.oecd.org/newsroom/employment—situation—third—quarter—2017—oecd.htm
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1. oAt - B S

= 1] 9]3]of|AF4|(CBO), FY2018 14-7](2017.10,~12.) ojE= A4
N7 3y A4 HE3E(2018.1.8,)8) — E3F P &=0]*Hnet interest on the
« (A #7}) 2018 FAIREL] AA H2= 2,280 public debt)9] Z7H1109E e, 15%)9F +ESt
olde], A 57| tiv] 1809 57t RO} A AR shol] w53t Al=ol AlE STl
« (M) Hd 571 v 4%((29021E) STt 7191

770012 715

— Z2Q WshRo. a8 AEA|(Amounts withheld
from workers paychecks)®] Z7H37001e
2], oF T%)2 HRIAS] s (1009E e, oF
7%) 2% -3

- (%) Ad 571 o] 5%(470oE ) St

(¥ 5) 0|2 K™ (L)

FY2017 127/(A) FY2018 127|(B) H3H2 (B-A)
544 74 770 29
HOIAEM 353 385 32
Z0A (payroll taxes) 252 259 7
EOIA 76 66 -10
7|t 60 60 0
3XE 951 998 47
M| 2ER =5 230 238 8
M |7 of 127 126 -1
M EA0l = 9 9% -2
JIEt 498 540 41
Mg M7t 210 228 18

ZX1: Congressional Budget Office, Monthly Budget Review

8) &X1: CBO, https://www.cbo.gov/system/files/115th—congress—2017—2018/reports/53443—mbr. pdf
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m o] 9] FY2018 4%} ¢4 Q]&(Continuing Re— * SHH MIAXE LAIAR HIBRE LAJGAO] BHREQISH=
solution, FL.R, 195/P.1, 115-120) &3} (2018.1. STl 0|2l S gl 2= <30l Eersabt X|
AZ|0] 120(2)~22(%) SO HRTA A7} LAY —

22‘)9)
« 5 2 2018.1.19. 90 wh=EH FY2018 A 32} ¢
AARS: Rl H o g abEAJEke- 20184 2%

seli Y o

)
122(8) ol IHo= Ef2F)

(E 6) FY2018 YA|0{AHContinuing Resolution) 0|

A0l AHCR) 3|t HOtH3S o3 Y =2
AR QA0 & (P.E.'?iiojses) 2017.09.08 2017.12.08

oA Z Qo2 E 3t H.Con.Res.71 2017.10.26 -
AR QA0 & gﬁjssjgg) 2017.12.07 2017.12.22
H3A QAo 4 N/A 2017.12.21 2018.01.19
H 4} QAo M. 2018.01.22 2018.02.08

1) O MZECIRk THEY oflMRt0] 3|0l MEEH, 2sl= 0] 23| Ot () 2IE
E oflirdoler2 of MHETHE0IM Y& Zto[=2iel 2fes ot )
2) ‘oA oler g A 1)0] M2 (X2t e LTS, fj= AYolabgo] 25t ¢, 2004112 HUoSIUS

9) 0| 23| 518 MIEQIRIS], hitps://appropriations.house.gov/news/documentsingle. aspx?DocumentiD=395088
10) https://www.theguardian.com/us—news/2018/jan/22/government—shutdown—republicans—democrats
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e

)
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|§ z230| 24| AHHSE

o AG7HA] A - A7 GA Al dis = m UYjZHE T2016W e A A4l HEE(2017.12,
AR AAISEL WE A 2 7S 22.)23)
O 7l oll A 712 A AL gt - 2016W % EGDPE AW v 1.0% 57181
IS FAKORE PA], 20184 o4k 5H AL IS e o, ARGDP= Ad
of| A TA - A A, ol Al Al thH] 1.2% 571t} 29 A<y AAIE vl
e -2 28] Al — U8 A9 tiv] 0.4% S7Fskalor, A
of - AEIA o2 AW o] 0.8% 57t
(H 14) 20169 ZOIZAM|AAH
(G M chyl %)
Tz 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016
H=GDP 0.6 0.4 -4 -3.4 15 =11 0.1 2.6 2.2 3.0 1.0
GDP C| £ 0/H -0.7 -0.8 -0.6 -1.3 -1.7 -15 -0.7 -0.0 25 15 -0.2
AAGDP 14 1.2 -34 =22 3.2 0.5 0.8 2.6 -0.3 14 1.2
B R 0.6 0.0 -24 -24 2.4 1.5 1.7 3.1 -0.9 1.3 0.4
oIzZke g 1.2 -0.0 -2.7 -45 3.2 1.6 1.8 3.1 -1.2 14 0.4
DIZHE| S AH| X & 0.7 0.8 =21 0.9 14 0.8 1.6 2.7 =25 0.8 0.3
DIZHE 03 | —141 -15 | -203 2.5 2.9 5.1 8.3 -9.9 3.7 6.2
DIZHAH| 2.5 -0.6 -6.0 |-118 2.0 4.3 2.4 7.0 3.3 2.3 1.2
RZI IHE 0.1 0.2 0.1 -1.4 1.2 0.0 -0.1 -0.5 0.4 0.2 -0.3
SR -1.2 0.2 -14 4.1 0.1 1.1 1.3 3.1 -0.1 1.1 0.5
FEEBAHKE 0.4 1.3 -0.6 2.8 2.1 1.7 1.3 1.7 0.4 1.9 0.5
SHIFYREEY -6.4 -4.2 -4 9.4 =74 -1.9 1.3 8.6 -2.0 -1.6 0.9
SHYIHS -0.0 0.0 -0.0 0.0 -0.0 0.0 0.0 0.0 0.0 -0.0 0.0
W3- MH|A 2 0.8 1.2 =11 0.3 0.9 -1.0 -0.8 -0.5 0.6 0.1 0.8
Wat - MH[A 25 8.7 95 | -102 | -90 | 179 | -16 | -16 4.4 8.7 0.7 3.4
3 - MEA Y 3.6 2.4 =44 | -107 12.1 52 3.8 741 4.3 0.3 =11

Xz WS, TR R2s FEE REFTEFE ST 0 —R)A A b, 2017.12.22,

3) EXt UL, TER2SEEERASTHEXMEEH T O —HR)A A b, 20171222,

http://www.esri.cao.go.jp/jp/sna/data/data_list/kakuhou/files/h28/sankou/pdf/point_flow_20171222, pdf
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4

3,

2,

1,

0

_1,

_2,

_3,

] -4 - H5GDP
—— AEGDP

2005 2006 2007 2008 2009

2010

EX W2, TR FEERRBSTEFELMEH (T O—HF) KA by, 2017.12.22,

%O]
1. oA - 2 S
m AEER FY2017 24 A4 9HE(2018.1,12,)29

« (A=) 20179

SR o] 1992

c () Al Felsh s
3,3109F-2 7|%, oli= BEUAAIYolA, &5
Al A 52 S71= 3] ] 839
9]

HAA &S 3,310
=7 JA

Olo] Ay d

S| —1-‘—‘-]2

SRE 7]
& A&

L

’ =
pan
(e}

T2

24) EX: ML,
d—2C325D38A77807F959F276985683463A

2011 2012 2013 2014 2015 2016
(X2 27 2 Hal: o[ M)
(E 15) FY2017 ZAHZEH)
(T AR=2)
2017 2017 285
(25 (®H) thu| o]
NESPNES 3,291 3,310 +19
WE4Y 3,207 3,310 +19
EAy Bl 3,010 3,094 +83
Mol 280 217 -64
NFAY - - _

S Xy

S22 Presse, Pressemitteilungen, 2018.01.18.

2 http://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik /2018/01/2018—01—12—PMO1.htmi;jsessioni
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« (A4 A A4 GDP du] 0,1% + 2 A4 IALE 69 U oY
A5 71, ol ARATN 7% o

0.25%p 2 4]

[33 6] XX KHE4X| XXt 0|
(E42]: GDP it %)

2,0 196

1,51
—— 2014~16: B, 2017: TR}

1,0 |

0,5 1
0,0 04 0,10
\ﬂ
-0,15
-0,27
-0,5 T T T -
2011 2012 2013 2014 2015 2016 2017

Zx: GRS, Presse, Pressemitteiungen, 2018.01.18.

(K= 4

A

a
0%
o
0
i

0
re
-
rio

25) Schuldenbremse(Debt Brake): 2016 R E] HEFL 0| L2M I XXt= GDPL| 0.35%E Zkeli= ¢F =i, FFF0] tioA= 20201H01 &
N A0t 01R0{0F BT "HHMEA 14-03 29| MEEE 28 Alel, SHEEMIMEATH HHXIZSEANE, p. 161)
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Zo2o| ZM - WSE
N L gz — 20174 49~129 $FA(Net Investment)=
Al © i
A 57] tH] 9.5% F71ek 26091k ==
1. Ofl&t- ZM S A
= FAA, 20179 FEE A ds s . 201791 12 7155 GDP thv] 5555 Al 1
(2018.1,23.)26) 2 A 57| U] 0.7%p F7F35F 85.4%= 3
20179 49~129Y TR £219].2-28) X ﬁlﬂ‘”ﬂﬂi AAE H(OBR AYA) o=
2=7] tiH] 11.7%(6629--5) 7148 5002]uf-e- 86.5%x: Z7 sk Avy)
A=t 1‘7415101 20079 o)F 7MY W2 225 7]
io} AL, SAAE 7%(201 7 49~20184 3 2. 7|et
2 o] 1)) 499070 p
)
= (2017.12.22.)29)
_ 21192 AA 2~ 3|
2007 49125 B SCurrent L oning 3] 40 8] o) ARGDP BEE
ot =AY = A _ -
Budget Deficit)= 24 7] tu] 27.0% 3 P\ A} FUR 0, 4% Lehet
3 2400i9k9-E 2 A
(X 16) 3322 W™
(Ee: AmrRc)
48~128 42~32 (3[AHE 7| F) HUA (OBR)
2016/17 2017/18 H3l 2 (%) 2016/17 2017/18 #3512 (%)
=R 56.7 50.0 -11.7% 46.0 49.9 8.4%
B0 A X| H Rt 329 24.0 =27.0% 7.3 8.1 11.2%
N 23.7 26.0 9.5% 38.8 418 7.6%
=2 1,697.2 1,759.5 3.7% 1,726.8 1,791.2 3.7%
(GDP CHH| %) (84.7) (85.4) - (85.6) (86.9) -
o= AXX(QE OBR MYX| 7F A giHES X107t US =+~ US
Zx|: F= EAF, Public Sector Finances December 2017
26) %ﬂi A= SAY
https://www.ons.gov.uk/economy/governmentpublicsectorandtaxes/publicsectorfinance/bulletins/publicsectorfinances/december2017
)C:t;‘10| 11::1\:18 %OI—I‘H:I IlH}I‘h:l Hlﬂ%ﬂﬂjl; OqErOoH :Lg_ﬂljp,}(EEL 459 OoH) _T_LA‘IE\ Q }T_ﬂg% OoH_| [Hﬂ.[HIEE
moie 42 g £ Qe S| ei5S YWXlst7| floh olet AHO| FZEE MESH= 0| 2 SRR 2dE Mot IBRES ool
28) TARE 74“01%*’% MRl =EXIY| oz FY
E5 92 EAN
https://vvvvw_ons_gov_uk/economy/grossdomesticproductgdp/bu\\eﬂns/quarterlymaﬂonalaccounts/julytoseplemberEOT7
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— 31271 GDP /g0l tigt Aagd 7o « 20139 137] olF 1957] 91 Eea(+) A%
= AR R AR RS AR LEREL A & 7153kl 9lem A4 7] div] GDP &
S 7)o 7P} 7 5 e 2 1.7%5 e
1}
=
(B 17) 27|12 ZCDP YYE
(el = 271 thel %)
| 2015 | 2016 | 2017
o3 | o | o | @ [ o | o | o | @ | a
MEGDPYHE | 04 | 07 | 02 | 05 | 05 | 07 | 03 | 03 | 04

(H 18) 20174 327| GDP MEE 7|0
(EF21: %p)
| =91 | HEY | TS | 74

< EEERI - | 0.2 | 03 | -

| oPlaM | H@esimaM | mRas | EREZY | 24E
AEyEEslels | 03| - | - | 0 | -
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FeRo| £M - WHSE
I nu — FY2017 347] Z=01- 7 7] ju] o 83¢]
ZHurhde] 713t oF 2,062 7 v thd
1. 7|t — FY2017 357] ¥18-2 A4 7] dju] oF 759
= 5AA, 20173 357] HHSA(GFS: Government tekere] S71gk oF 2,085 ke
Finance Statistics) B13£(2018.1.11 )30)
St BARE At AR mE BEsio)
IMF 7] 78 A(GFS)E W3t
(I 19) FHLICH 201744 37| RH™SH|
(Et9) oYL Irkai)
2016 2017
Q2 Q3 Q4 Q1 Q2 Q3
49 (Revenue)" 200,495 197,346 200,045 213,629 214,111 206,168
H| € (Expense)? 198,403 201,036 206,323 216,590 207,392 208,515
S 2Y <X (Gross operating balance) 18,843 13,209 10,768 14,209 24,022 14,935
=284 X (Net operating balance) 2,092 -3,690 -6,278 -3,061 6,719 -2,347
HIZ2 & XY =% = (Net acquisition of nonfinancial assets) 2,094 5,353 4702 953 2,388 5,898
=8XH/&=XHe (Net lending or borrowing) -2 -9,043 | 10,980 -4,014 4,331 -8,245
AN =% 5 (Net acquisition of financial assets) 11,624 22,902 -1,463 9,198 19,105 17,789
29 =5 (Net incurrence of liabilities) 12,173 32,302 10,205 13,710 15,126 26,233
SHX S YA (Statistical discrepancy) 547 357 688 498 352 199
X & (Total expenditure) 200,497 | 208,389 | 211,025 | 217,543 | 209,780 | 214,413
=XHeHNet worth) -93,804 | -53,312 -4,399 9,789 4,569 12,263
H| 2 8 At (Non—financial Assets) 861,072 900,569 922,142 928,871 915,765 921,654
28X (Financial assets) 1,381,696 | 1,419,565 | 1,396,521 | 1,428,707 | 1,458,830 | 1,438,750
£ (Liabilities) 2,336,672 | 2,373,646 | 2,323,062 | 2,347,789 | 2,370,026 | 2,348,041
=2 87 (Net financial worth) —-954,876 | —954,081 | —926,541 | -919,082 | —911,196 | —909,291
2 1) revenue: an increase in net worth resulting from a transaction(GFSM 2014, IMF)
2) expense: a decrease in net worth resulting from a transaction(GFSM 2014, IMF)
EX: ittt EAE, Government Finance Statistics Table 385—-0032
30) EX: LI SAE, http://www.statcan.ge.ca/daily—quotidien/180111/dq180111d—eng.htm
31) §5 220l= UL, FEL, NYHES, iUt 2 A o5 M=S 2et
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m 2]3]of|Ak4|(PBO), Economic and Fiscal Monitor
—January 2018 23(2018.1,23,)32)

— (AA) 20181 7]Z= FY2017-18 A HA}=
185972 (GDP 2] 0.9%)% 2017.109
« et o)3lof kA= 2018, 1,12, 7H4] HlolBE & PJWVW AR Eek 1897, 2017,
et 2017'A GDP2}F 2017-18 AA=A] =425 0% AFELe] 7184 K 114 (Fall Economic
3t Statement) Hr} 147y sk Ao
— (BAD) 7Huere] 20179 AAGDPE 2.9% A
ZFsto] 2017109 QJ3lofjabA] wl AR
thH] 0, 1%p 3}at Ao & 424 An}
= 20174 o].u]—7] AAGDP Agx 5o
L8%5 /7] 4,0% the] & #ow
siglon, o= F Aol F2 7IQIek=

Ao epd

T

2 =4

= 2017 10%(94§101Wi1) thH] A% 229070
Uokere] 7 9 E 94 o*aﬂwuwa
7} A AR} s Ao A

= —r—"—ij—a\'::ux]% Tde= g \:I’TEILO% s

o,
£

ol z]
~ 1

Az A 20] S/ w8te] 7191

.

ol
v
£

(& 20) 20174 27|8 AEYEE
(T2 %, M £7] the] 7t8)
| oom64 | 20701 | 201702 | 201703 | 201704
o[5|of A (2017.10) | 27 | 37 | 45 | 21 | 18
9IB(0f4ixf(2018.1) | 22 | 37 | 43 | 17 | 18
X LIt 213]0jlAt, Economic and Fiscal Monitor January 2018, Table1—1
(E 21) FY2017-18 ZH& 2L E{2
(R AA7HLICHE )
9| 5/0f A4 (A) 9|5]0f A% (B) S HLtC R =2
(2018.1) (2017.10) (A-B) (2017.10)
249 307.8 308.2 -05 3107
e 3263 328.4 -22 320.1
""" =zJ@xs | 3we | 3044 | -8 | 349
""" zzyewe | w7 | 240 | -3 | o042
WEESY ~185 -202 18 -199
Z=x: FHLict 2J3|0d|lAtx, Economic and Fiscal Monitor January 2018, Table 2—1.

32) FHLACH QS|0fAFA, hitp:/ /www. pbo—dpb.ge.ca/en/blog/news/EFM_January2018
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F2T0| ZM - YIS

l‘ TR 2. 7|Et

oA A= = A H(INSEE), 20179 387] Qb 25

(2017.12,22,)37
= 20184 oJAPH(LF: Loi de Finances) ¥ AF2]%.4) A RS|E 2k 7|2 20174 35 el

B o AF(LFSS: Loi de financement de la AEL 9% 9 96101925 oHy] ] 550195
sécuritésociale), 20174 22} =7 of|AFoHPLFR2: 7HskT. GDP o] QubgE Ay o8 1o
le second projet de loi de finances rectificative) 1p 7HAH

2% 501 9 F38(2017.12.31,)33)

ojsh= 129 219, AiAEaE 129 289 2018
W A AE o4l ul 2017 22} S oll4t
013818 £01510] 129 299 ¥ (Journal off—

S|

H

= ZAH(INSEE), 2017d 387] ZAAAE 1
(2017.12.22.)38)
o 7HA| 228]9} FaLg A2 3 (GCRC: gross fixed
capital formation)o| Z7Fshy 2017d 3&7]
0.6%2] AAGAES 7=

l:'l

« oJsli 129 491, SRRk 129 229 Af)
HARE GAIQILS olsto] 129 209 Thil

* 20174 2%2710] 7153 4Bt F sk, 2017
e W ol AR 1898 /158 Ao A
v}
(B 22) TZA AHyH {2
(Ei9k AR, %)
| 201603 | 20104 | 20701 | 201702 | 201703
dsge AR | 21810 | 21474 | 22007 | 22817 | 2206
GDP Cht| | o4 | %3 | %8 | 01 | 9.1

EX: ZZA EAF, 2017.12.22.

33) EX ZYA MFL,
https://www.performance—publique. budget.gouv. fr/actualites/2017/promulgation—loi—finances—2018—loi—finances—rectificative—2017#.Witak_
mLSUK
https://www.performance—publique.budget. gouv.fr/actualites/2017/conseil-constitutionnel—valide—loi—finances—2018—seconde—loi—
finances—rectificative—2017#.WitalfmlLSUk
https://www.performance—publique.budget.gouv.fr/actualites/2017/pli—2018—plpfp—2018—2022—plfre—2017—definitivement—adoptest.
WitalfmLSUk

34) ZYAO| 2018 Of|ACH2 2017 S| AFESE 3 2018 F= oMot LA Fn
35) A 0| 2017 2XF FZOIARL2 20173 5iEt7 | M-S &1

36) EYAQ| 201851 AJS|BERS ofAIOKS 20174 51| AHYSS FT

37) A SAFINSEE): https://www.insee.fr/en/statistiques/3295268

38) EXI: ZHA SAH(NSEE), httos://www.insee.fr/en/statistiques/3294309
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(el 1 271 bl %)

2016Q4 2017Q1 2017Q2 2017Q3 2016 2017(HY)
GDP 4&&E" 05 06 0.6 06 1.1 1.8
¢ 0.9 1.2 0.1 26 42 44
THA At 08 0.0 0.3 06 2.1 1.1
Y& Al 0.3 0.3 05 06 1.2 15
FAPX2EH(GCFC) 06 15 1.1 0.9 27 34

B AL 2017 kA AR A AR HREE(2018,
1_16,)39)
o ST AjRE] w2 20179 AR A Hx}
7F A ET) 13952 7fAE 6789 FEE A
=
— 0] 20084 0| T & 7}AF vke axx] & 2017
o737 A R Al SR <lsl gt A
At E7E A VEbd

— A& BA| =8 72sks 2018 o4k 40)
of wh}, 2018w AA4=7|9] Aol Al
= A

(42 47 % He ol el

39) ZYA THRE,
https://www.performance—publique.budget.gouv.fr/actualites/2018/deficit—budgetaire—2017—en—amelioration—13—milliards—d—euros—
rapport—a—2016#. WnArhPmLSUK

40) 20181 Of AR XpMBH LIS 2018 2= oflAtot

mEA ZER
—o— T
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« AtA EFlo|EELY 512 tj3]9]Al - HEHRIR) 8= 18—02—22
» Baker McKenzie

R A vl AN B Sl 7199 e ek
- S 380 AREAFRARE) o

n SI2ES| SE|EMLt

- UAJ: 18, 02, 08, (%) 13:30~17:20
B AR AR 71448 73195 MBSl ) g
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L E2: ofg WA(ATY), G4 SRHEERAAATY) 9
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1

HHES T AR
— A1 71eke 3 Feslolg Baslslon), 29 5 32 o
¢ 2018H: 2372 X|™
)AL 2.9.9] Alo] . o] AL Ea) 2018WE 2| A A B4 7 EEE 18—01—-31
— 3 33870 712415178 97, WA 670, A1AElA 1)

O "ZMHE HHTF,, & 5070 ZMAE S0t ofH - Lx
+ 1,299 FEAISA ANEITF, (S 7Hat Q1ske w4 A5t AAs]ols
A3 A 5 SO B A Q= =08 £3) uleidt A3
AT 310hS 344 =M 18-01-29
* A oWl TRENSHS 29 5 "=AI 3/ S1d8] ofl Earsfar,
N LRE &3l o] AR5 F7124 22 HHsh= ehd, 71 S|
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¢ SOHFE SRR 224 Al
* S35 E Flo] ALY ARt =2, A 27 2o Hofsl=
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— o] A= of|AkHA o) =19 o7 R} #olE Sffatal,
AR Fgde Alarstr] 13k A8 A A 5 skt 7 |2IxEE 18—01-26
* 5= 1,260l AN A H 3] (811 71 221 )
of| A Rzt AA = - rieks 2
— 9] olE Sojurore. 7k A} 7heks| oiree] 2|2 AR
HE 9 WARA o149 55 53f vk
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¢ The Right Type of Legislator: A Theory of Taxation and
Representation / by Andrea Mattozzi, Erik Snowberg

+ We develop a theory of taxation and the distribution of government
spending in a citizen-candidate model of legislatures. Individuals are
heterogeneous in two dimensions: productive ability in the private NBER 18-02-05
sector and negotiating ability in politics. When these are positively
correlated, rich voters always prefer a rich legislator, but poor voters
face a trade-off. A rich legislator will secure more pork for the district,
but will also prefer lower taxation than the poor voter. --- (3-2F)

¢ How Large is the Corporate Tax Base Erosion and Profit Shifting? A
General Equilibrium Approach /by Maria Alvarez—Martinez, Salvador
Barrios, Diego d’Andria, Maria Gesualdo, Gaétan Nicodéme, Jonathan
Pycroft

« This paper estimates the size and macroeconomic effects of base erosion CEPR 18—01-28
and profit shifting(BEPS) using a computable general equilibrium
model designed for corporate taxation and multinationals. Our central
estimate of the impact of BEPS on corporate tax losses for the EU
amounts to €36 billion annually or 7.7% of total corporate tax revenues.

NE)

<& An Application of Distribution—Neutral Fisca Policy /by Sanjeev Gupta,
Sugata Marijit, Sandip Sarkar

+ Distribution neutral fiscal policy refers to a structure of taxes and
transfers that keep the income distribution unchanged even after IMF 18=01—24
positive or negative shocks to an economy. This is referred to as a
Strong Pareto Superior (SPS) allocation which improves the standard
Pareto criterion by keeping the degree of inequality, but not the
absolute level of income intact. -+~ (3-2f)

<& Where Does Multinational Investment Go with Territorial Taxation?
Evidence from the UK /by Li Liu

+ In 2009, the United Kingdom changed from a worldwide to a territorial
tax system, abolishing dividend taxes on foreign repatriation from
many low-tax countries. This paper assesses the causal effect of IMF 18—01—12
territorial taxation on real investments, using a unique dataset for
multinational affiliates in 27 European countries and employing the
DiD approach. It finds that the territorial reform has increased the
investment rate of UK multinationals by 15.7 percentage points in low-
tax countries. - (2-2F)
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