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2015 3.5993 4.3731 2.2590 3.0496 1.2706 1.9626
2016 4.2011 3.7214 2.7371 2.8810 1.8745 2.2239
2017 3.9583 . 2.3154 . 1.8798
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ME 3l #8l(2008~2017'H)

(EH2: log %)
S HBO|ERE: 20074)
L= A2 %) - 18 BE 75|
ol SSar My | o | mA
95 g e [Nz | @t k) | &
2008 9.32 1.14 10.46 -1.87 1.91 10.50
2009 -3.85 6.33 2.48 -1.44 2.48 3.52
2010 2.08 6.99 9.08 -2.39 3.87 10.56
2011 -3.24 16.68 13.44 -2.20 3.86 15.10
2012 -1.87 15.10 13.24 -1.50 2.87 14.61
2013 -2.77 13.01 10.24 -3.25 3.52 10.51
2014 0.25 13.24 13.49 -3.48 3.62 13.63
2015 4.07 13.46 17.53 -2.48 4.29 19.34
2016 -1.72 13.94 12.23 -1.64 4.89 15.48
2017 7.01 12.41 19.43 -1.09 4.59 22.93
TFP(E %) - 27| 815 J1EA|
ES -

= e U Az @6 | oo s Gl
2008 8.76 7.97 16.73 -1.57 1.66 16.82
2009 -4.15 18.04 13.89 1.54 3.03 18.46
2010 3.48 20.23 23.71 1.08 4.59 29.38
2011 -4.05 28.24 24.19 6.60 2.94 33.73
2012 -2.94 27.71 24.77 6.35 0.60 31.72
2013 -4.02 26.88 22.86 4.44 2.05 29.35
2014 -1.78 19.70 17.92 2.75 3.03 23.70
2015 1.81 0.52 2.33 3.94 3.98 10.25
2016 -2.91 -1.81 -4.72 10.04 5.11 10.43
2017 3.63 -5.67 -2.04 16.88 5.93 20.77

21 QIR FMM HTO| Bois 200718 7IE U5 £1 S

EZSHPNINEN S
<E 6> B S 47 251(2008~20174)
(&1 log %, %)
SYLhY Hel(|FA = 2007'H)
e e el e w7
AR IR | A 24@) © ) (A+B+C+D)

L= MAM | 0.70 (30.6) 1.24 (54.1) -0.11 (-4.8) 0.46 (20.1) 2.29 (100)

TFP 0.36 (17.3) | -0.56 (-26.9) | 1.69 (81.3) 0.59 (28.4) 2.08 (100)
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ZE2A108x|2) Aol AN He-80] ol ogH = Z&EAA 7He] AHY Al E (reallocation)
O|SAIAAIS| H oM = o] Aol Hopd o 2M LR 4= th 3 2015-2016W E QWA A%
ESAAL] o] AAH o2 FAE Ao LRt 20174 o] 4 ¥Hs 3l o]o) T

LS GLhE0] O[ZHAIZA] A= AYARIAIL] 37 710] 57} & H o Upehgrt. olo] tal =B A
Srgd=22ioR 3} F LAY BEOIA o 2AAAS Y Tlolm ALK OR PO ZH
HEELSH,OL= 1z st01 arge) e Aleiaige] Al olgmle A4 AT 64

1I|'OO| HOH()” OloH
OlEtAIRIe] Aft
7|07} 22| Zoe
LIEft glolo|ct,

<E 752 <E 50N B Q) 8] A3k AAIAS) 7ol
O 202 7, olBAUAL] TolEi: ASHOR P4 GO ekt
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& HoJET EEANIAIL} oA HIAL((1), (2)olMt s EEHAAAS]
3

H

212
EAPA] ol SARIAE} G B F0E Ueton, ol 470l R

ol Sl olRAIAAN A9 71ofwt )] O LeR Qlof), T £
AR AYAAANL H(E), @WB)NHE ESAIA =EI0] WY
;I

AAIET i 22 Zlo 2 FE o] WA s A3 71 =Tt

08 Fre=2 YERA it
27> 33 WMY U N HIF
ELARAA| O|A AR ZLEAAR Tl
o ) @ ®) @

Ds1 | Ss1 | Ox1 | Sx1 | Os2 | Ssz | ez | Sk

2008 | 4.5249 | 0.9687 | 3.9141 | 0.0313 | 4.6294 | 0.9656 | 4.0868 | 0.0344
2009 | 4.5306 | 0.9308 | 4.1723 | 0.0692 | 4.5553 | 0.9348 | 4.3343 | 0.0652
2010 | 4.5445 | 0.9043 | 4.1400 | 0.0957 | 4.6352 | 0.9083 | 4.3748 | 0.0917
2011 | 4.5444 | 0.8801 | 4.2222 | 0.1199 | 4.6788 | 0.8876 | 4.4831 | 0.1124
2012 | 4.5345 | 0.8577 | 4.3326 | 0.1423 | 4.6668 | 0.8703 | 4.5512 | 0.1297
2013 | 4.5409 | 0.8349 | 4.3280 | 0.1651 | 4.6433 | 0.8391 | 4.4415 | 0.1609
2014 | 4.5420 | 0.8125 | 4.3489 | 0.1875 | 4.6769 | 0.8075 | 4.4960 | 0.1925
2015 | 4.5487 | 0.7982 | 4.3360 | 0.2018 | 4.7240 | 0.7957 | 4.6028 | 0.2043
2016 | 4.5547 | 0.7811 | 4.3311 | 0.2189 | 4.6770 | 0.7839 | 4.6011 | 0.2161
2017 | 4.5517 | 0.7661 | 4.3555 | 0.2339 | 4.7459 | 0.7723 | 4.6982 | 0.2277
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o] 2017 188% 2 TFE T1E(132-9] -0.15%, 232-9] -0.04%, 32-9] -1.49%) 7} B2l UM <H 550 E2A
ato] 2 2pol & H Rt ke 0] 20144
<H# > YT B E& K9, o|BAIIAQ] 18219 H]F-S HoFal Q) 0| 55| #ast=
-
o ARzl QlojA Barelo] A ARAlolA 49l 25%ol &k A A& <=M eZ
_ N N N N N ~ —?—Hd E—; =
(@47} AH AL O 50%E A3k Yom, 59l 25%0] sk Akl | LEEE A2
- N AM{HE 7471 Pl =3
(qe 1) 89| OF 1% TSI g Ao ety =HE 23 Ol2t 2
5 : 5 A5 7hasie ZQAAAY Mxto
<3 5> FRARPAY 7o) 20149 o] F FAF] AsHs AR e} < =
- = - . = o = daeE dasEo|
WAl <3 804 o]E YFAFHE MEstete] AvE A} o9t e FQo A4 )
MARA] AJAFO] 7 AL Ol XA 2} =0 =22 21 3 ol= = = 7|Jg 'L...—'fg %‘ﬁ‘*l’ﬂxﬂml
YA 39 Tae daesol 7H xz‘t‘(q4) EEAFFA ] oA FEE oM ZEE[QISS
- - - _ =lo TLElaaa=
RS FRIF & Qlth o] AFL TR AFEL 200793} H w5t o
stolgh =~ UL}
29.31%(2012), 28.34%(2013), 4.73%(2017¢) 0.2 A|7to]| wle} 7H4stal Q)
<E 9> U ASE0| 0= DI HIF
E4AfelH| olZtAteiH| EL AR EIRIARI
22
San Sxi Ss2 Sk
A ql q2 a3 g4 ql q2 a3 g4 ql q2 a3 g4 ql g2 a3 g4
2007/08/0.1182|0.1543|0.2019|0.4943|0.0079|0.0075|0.0074 | 0.0087 | 0.1152 | 0.1550|0.2047 | 0.4907 | 0.0109 | 0.0059 | 0.0069 | 0.0107
2008/09(0.1111|0.1474|0.1949|0.4774|0.0149|0.01440.014410.0256 | 0.1137|0.1479|0.1968 | 0.4764 | 0.0154 | 0.0143 |0.0114 | 0.0241
2009/10{0.1057|0.1415|0.1887 | 0.4684 | 0.0203 | 0.0202 | 0.0206 | 0.0345|0.1098 | 0.1467 | 0.1930 | 0.4588 | 0.0218 |0.1790{0.0181| 0.0339
2010/11{0.1022|0.1371|0.1834|0.4573|0.0238|0.0246 | 0.0259 | 0.0456 | 0.1039 | 0.1410 | 0.1840 | 0.4587 | 0.0246 | 0.0223 | 0.0218 | 0.0437
2011/12|0.0995|0.1336|0.1767 | 0.4480|0.0265 | 0.0282|0.0326|0.0549 | 0.1050 | 0.1400 | 0.1808 | 0.4444 | 0.0292 |0.0249|0.0251 | 0.0505
2012/13|0.0960|0.1276|0.1703|0.4409|0.0300 | 0.0341|0.0390|0.0620|0.0942 | 0.1406 | 0.1790 | 0.4253 | 0.0357 |0.0331{0.0319 | 0.0603
2013/14|0.0937|0.1238|0.1650|0.4299 | 0.0323|0.0380|0.0443|0.0730{0.0885 | 0.1372 |0.1772 | 0.4044 | 0.0406 | 0.0391 | 0.0400 | 0.0728
2014/15/0.0916|0.1208|0.1613|0.4245|0.0344|0.0410|0.0480|0.07840.1015|0.1324 | 0.1655 | 0.3963 | 0.0404 | 0.0421{0.0441|0.0777
2015/16|0.0897|0.1172|0.1576|0.4166 | 0.0364 | 0.0446 | 0.0517 | 0.0863 | 0.0959 | 0.1331|0.1687 | 0.3860 | 0.0413 | 0.0450 | 0.0485 | 0.0812
2016/17|0.0879|0.1150|0.1530{0.4102|0.0381 | 0.0467 | 0.0563 | 0.0927 | 0.0940 | 0.1302 | 0.1627 | 0.3853 | 0.0424 |0.0457 | 0.0518 | 0.0877
z: 7|7H1e] E4AfelHel O|ZAlIMIe] DR HIE, 7[7F 22| ESARIHIS} TelAeiHe] TR HIFE Melitz and Polanec(2015)2] Al =g
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SH=2 M=l it MEat Atd ASH
2012 Balgt AnkE Aejsto] HolErh AAH 0 R LE ARIRES, 1), o] QAR
D)olA 2ol L TLE (O] B 7P e A0 LRt & LEMAMS olaAs
o A BE Lol o]gAtAAS] Aol EHAIGA|Y =AY P Ht JSHR 0 Hofst
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AR} e F02 UeRo} ga4zo] 714 58 IRoIE W)z 2 :};jq ==
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19) News IBFD, “Netherlands Officially Sets Corporate Income Tax Rates and Inheritance Rates and Exemptions,” 2021. 12. 22., https://research.ibfd.
org/#/doc?url=/data/tns/docs/html/tns_2021-12-22_nl_4.html, Z4A4X}: 2021, 12. 24.
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Al 15% FE= 25%9] Mles
St oL £0kS Bt = HAl A5
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o LANES A% AYF

o|AHH| & ZA| AFHS: o &} M- 7MY 2}

7 JUOIJ(EBITDA)S] 20%= 7] 30%

oA 10%p Z4%

o4& FA| BH=

AMEE 712 25%

=
4g3l2 2

ox

=

o2l g A At

B (&5A) Hohe a5Aes dF

3
st 29l AEAEE

37.07%= 0.03%p
495%E
gz A A=

A= 2

7230 THSY

£120)
gt

AEAIE tig 71 AlE
&

o, 2t B3t Foke] 254
B

WA EE A AR 270 A5AEE AR E

7oA 27.65%7F

Z3E o] gJomE 20221

ol AR AW H3}S| A5

2ENEL 9.42%97

W (35H W ZoPH) A L FoiAle] b

-71& vdstEe] ont SHA = ]
A2 dgehs A} EBITDAS] 30%5 3t 2 A 712 FAHe AP
O|AH| & FA| AlgheS F= 8 Y SN B P E IA) SIS A 278}
1> HIERE 202210 H&M| 21X ZH| s}
(C2: R, %)
che 2021 202214 B3}

X} 671,91092 680,645922% +1.3%

NIER=UEONTE! 2128292 21,55092%% +1.3%

SN ZNEs0| 27ts$ Holjots S 63,8362 64,6669.2% +1.3%

2o 50,3979 2 51,05352%% +1.3%

7|EF A0l 224428 2274922 +1.34%

ZEX: Netherlands -

Individual Taxation sec 6.1.3. Personal reliefs, Country Tax Guides IBFD

20) News IBFD, “Netherlands Officially Determines Income Tax Rates and Tax Credits Amounts,” 2021. 12. 22., https://research.ibfd.org/#/doc?url=/

data/tns/docs/html/tns_2021-12-22_nl_2.html, Z4AHUX}: 2021. 12. 24.
Individual Taxation sec 1.9.1. Income and capital gains, Country Tax Guides IBFD, 2021. 12. 24.

21) Netherlands -

22) News IBFD, “Netherlands Officially Sets Corporate Income Tax Rates and Inheritance Rates and Exemptions,” 2021. 12. 22., https://research.ibfd.

org/#/doc?url=/data/tns/docs/html/tns_2021-12-22_nl_4.html

23) 2021 128 24 7|=
24) 2021 122 242 7|Z= s} 3t A| 2F 2,896
25) 2021 122 242 7|Z 945} 8HAF A| 28,6872
26) 20215 122 242 7|Z 945} SHAFA| 2F 6,858
27) 2021 12 242 7| 2I5} 8 A| 2F 3062+

st SHAE A OF 9 1,4380H4Q)

Xt 2021. 12. 24.
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<E 2> H|H2tE 20224 Soixfrt ZH|H i}

Z0f3le 20214 2022\ 5}
XHAO||H| S0 6,60422 56779229 -14.04%
18~40M| AtO|2| X0l 7| S04 26,8819.2 27,23192%) +1.3%
Ao 73 el Jof 2 X[z Sot 30
};gd% Soiol gm 105,3028.2 106,6719.239 +1.3%
7|E} Lt =04 324492 2274923 -29.9%

Qow, WA 71EA e <E 1>} 2e AR hastel DAL AN LT

Zofggela 2A FES YR 2SO, (e-tax) RHEBLE 913t /)% )M S| oz

WA 7|Z L <E 250 e AR AR 90% ool AANTELS AL
<Apzar Y Hal ofofE HRAb shal Qicks Aol that U8l

ARl gtojsh BEsiAE 7o) B %
412 98 20169 5E 20208714 71 PAS

[E= - ZMEtZo]| 25t o1 whE] Al HA, AlE st A 33 5 Al
ABIENE Sril] 913 BTk Uha)

B 5= A2 20219 12¢ 109, A1l - 7199] e A AAsE de
st A-1(A Study of China’s Tax Environment L 2016¥HE 2020E71A] ufd 285% =7}
2016~2020) 2 "tzsF? o =2 ZhAe 2% 54009 99FYY

AI7e37g Zkask, AlAsE] S, 22 sk AH| Aok MBlA Algd BN E S 7]°uﬂ
2 AE A B 2384 B/ 59 Hl 7HA 9] &lle] FARE SKst] 2%t 1047 =71
ol 2016-20209 &<t S=2] MRS Ap7ro|=of et e

7%t =3} g Sof| ek A+l Mg B 284 A9 dEiA = oS Al

28) 2021 12 242! 7|= @lst A

29) 2021 122 2421 7|1&= -?—,_J b SHAA

30) 2021'A 129 242 7|F 2I5} FA

31) 2021 12 24 7|= %94' gk Al r305|:||_}°|_1%

32) IBFD, “China Publishes Tax Environment Study 2016-2020,” 2021. 12. 10., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2021-
12-10_cn_1.html, AR} 2021, 12. 27.

33) 2021 122 27 7|Z= 215} 8Hek A| 2F 4727 8,718
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- = AIRAN FeftEE 20209 7 71
AANIA Y] MR, 1117 271 D (9L

2%
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[ - 2019/20 7% =M £BY 20N 2]

T A (ATO)S 20214 12¢ 10¢, 2019/20 7|
S

A M| 7873 EaLA](corporate tax transparency

report) E Hrays*?

A% B S0 Y23 237078 7)ol

], o] & 78271AH33% ™) A o] Wys

A FU=

- ATO R-£]99%(deputy commissioner) Q] [H]
7} AIQ1E (Rebecca Saint)= ATOZ} A}7] 3
AHE9] &Aool 8] oF (tax avoidance
arrangements)37) o] ohd A4 25 (commercial

activities) © ZH ] HFEEIA S-S AA|Z A

34) 3F INF, °

7230 THSY

HEA Q1 &Hile] 422 (overall level of assurance)
¥ FAsto] 100t AL FAL & O 49%°] =
high), @ 33%°l] S7Hmedium), @ 18%¢°|

o
=1
e (low) 522 Fojgt

—~

- =8 =30 ATO7} AHo] SHlEA| Alaly]
Qth= #4] (assurance) S A S-S 9|3t

- 7P 532 ATOS] 3l ZH¢jo] nhe]|w] %]

concerns)
ATO= HAIS Ao A Slae] 3L AJul
Z(tax risk management and governance)2}
Haste] 100t FA A 5 @ 8%l 3HA),
@ 56%ell 287, @ 32%0] 194, @ 3% 2

Corporate tax transparency report 2019 20 income year,” 2021. 12. 10., https://www.ato.gov.au/Business/Large—business/In—

detail/Tax—transparency/Corporate—tax—transparency-report-2019-20-income-year/, ZAAMUX}: 2021. 12. 22.

35) UM Al=2| 65%S RIXIE
36) T chel 1%p B2t
37) ATO 2eleiEke A& S|AIS0| 0fZs| ChE0|X} S2 0[&8510f 0[2lS &7

P2t 22 XAIg 2= CZ O|Hsh= Ant gt 2247t Uk g

el

SH(Abc.net, “More big companies paid no tax during the COVID crisis = ATO transparency data reveals,” 2021. 12. 9., https://www.abc.net.au/
news/2021-12-10/companies-multinationals—corporate—tax-transparency-ato-covid19/100687574, ZAA4IX}: 2021. 12. 22.)

=48

EICt HYsiti, & XI5 2020/21 517|0l= 4% +E22 F0|ZCh=

38) ATO 2|72 st 22|22 0|210|H S Salf s|AHME 12 A 7|°*0| K28t AHoZ 7|the|ls SHUEC 8.3% 22 M[A0| A%l ZioZ £
= H|A[gh(Business Insider Australia, “A third of all major companies in

Australia don't pay any tax - the ATO says,” 2021. 12. 10., https://www.businessinsider.com.au/a-third-of-all-major-companies-in-australia—

dont-pay-any-tax-the-ato-says, Z4AHX}: 2021. 12. 22.)

39) &3 ZM|A, Corporate tax transparency report 2019 20 income year, 2021. 12. 10., https://www.ato.gov.au/Business/Large-business/In-detail/

Tax~transparency/Corporate-tax—transparency-report-2019-20~income~-year/, Z4AHX}: 2021, 12. 22.

KHN;!E; 65



i

A ® 1% PlEF 532 Folgt

- 3EA TS FAIYFATE 2AlEA e
9] A (framework) 7} A5l G-astA A
A=) 910 (designed effectively), AA=2 &
a5HA Y= k= (operated effectively in
practice) 715 AlF RS2 JnIgt

- 2GA SFE HAIYFAE 2AEA ZE 9

937} 2AlehE, SEH AAEASS U4

ol
R EEEETRE D
EDEERESE

7] ofjstel, ATOZ} fejul 928 7141

-{u
By
X
N
g
ol
Y
[

ATO: dAlo) Aol S 84 -A9) BeE

(alignment of tax and accounting outcomes)
oF #ste] 100t A4l F @ 58%°1 =
5, @ 38%°l F71, @ 4%ell W& 53 Hoist
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37H]
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3 92 FBo] AU ASS oujst
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' EFE SANHIL A 2 Gl o

EI‘Z J.EI:I-I _;::_l '|?_A‘|| EI:-II_H_K-I

BOECD/G20 2Z 4 o]gyA| A (Inclusive

Framework)+=

202149 12 209, TIA|EA] Paj2

29 FAoH BT ALS 2o

B34S FEH(Common Approach)” ¥

oz mqiE1

22 4974 WA (Anti

Global Base Erosion: GloBE) 7#21¢] Z} Als)A]

E=gieis

B
A
>

S_’.EZ{‘_‘:L Hg—}_\_'

)
=)
ru
gt
-~
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oo]
&3]
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N
o

ST gRi glott thE BT | GloBE
& =gsto] A g A

A1 2 (Income Inclusion Rule: 1IR)
gsle] RAFAHL 2023
72 (Undertaxed Payment Rule: UTPR)

H

, H]-&-3A R

ro, o

40) OECD, “OECD releases Pillar Two model rules for domestic implementation of 15% global minimum tax,” https://www.oecd.org/tax/oecd-

releases—pillar-two-model-rules—for-domestic-implementation—of—15-percent-global-minimum~-tax.htm, Z4A4X}: 2021, 12. 21.;
Challenges Arising from the Digitalisation of the Economy Global Anti-Base Erosion Model Rules(Pillar Two),” https://www.oecd.org/tax/beps/
tax—challenges-arising—from-the—digitalisation-of-the—economy-global-anti-base—erosion-model-rules—pillar-two.pdf, Z4AX}: 2021. 12. 30.

OECD, ‘Tax

41) OECD, “Global Anti-Base Erosion Model Rules(Pillar Two) FREQUENTLY ASKED QUESTIONS,” https://www.oecd.org/tax/beps/pillar-two-

model-GloBE-rules—fags.pdf,

ZMUXE 2022, 1. 6.
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2024 ARE] APE o4

FAIA u} A R ARES 2% Yol
%7& A 2N o
- BRI 7 2] Bek A U A g oXE

2L
T3 F2A41 4 (Commentary) S 371g o)
- GloBE 743 w3 GILTI 7147 3e] 3#A4S
37N A8
- QA =312 (Subject to Tax Rule:
STTR)} #H3}1e] 20224 3¢ BElHA
Ax 9 S AFgstr] fist 3}1}7]—?% &
et gy

B 222 2E44L GloBE #2/(IIR 2 UTPR)S &
g3to] o= 71910 Bk AaAEol
15% 1Tl Z-9-olli= ‘F7FM 9 (top-up tax)' S
Hales gty
GloBE 39| A& o2 A4 47 A A=
= 2N ol Ax=9 dAmEHo] 79} 53T
2 o]l =4 71gageln, v 7Y
159 FHE g dAARA R 3=
HA g o 7‘”\?@*“’1 /371Gl st
e 37199 AEAES GloBE 0]
AT 2 H g2 A (Adjusted Covered

Taxes)E £l A3t & 27| AS 2%

Riis

O:

42) GILTI(Global Intangible Low Taxed Income) T+&0|2

45) 2021 122 30 7|Z= st shit A| o

2 DSIXPAL HEAY

7230 THSY

- GloBE 019} 42 37V £20]9]-&4o]m),
TP B =B A9 0le)- 24 A%
o 54 P4 FaL A3 o]l Aelat

-2AE OEAE 9NN S F B
ERERELT)

- F7HAI A Al A 718 254 9] (Substance-
Based Income Exclusion)& #7d3}o] +497]
Ao Fo] 9l KA RIS A HlE
& <= GloBE o]9o| A FAst 1047t 30
Ho2 ugg sl

4 A8 AL A4S Fol 9B 71EE 5
],

- UTPRE IIRO] 2854 = 4-foll 2 +
71490 B0 g AU oW 5}
o

3L, 7 e W8 A] el Fo S
CECCRLE
2SI ZHAE BNHA R, 0|=e] SRS Saif sielolld #2222

CH=% 7|40] stieloflM 2 Alg olstel ZAIE ‘d$ﬂ 74—?—01|‘— 0I=0M F712 ZAIE Fatsh= AY

Xt 2021. 1. 3.

ZiAeIRE: 2021, 12. 30,
Z 769} 1,7502H2l2)

43) OECD, “Planned stakeholder input in OECD tax matters,” https://www.oecd.org/tax/planned-stakeholder-input-in-oecd-tax-matters.htm, ZJA4

44) OECD, “Overview of the Key Operating Provisions of the GIoBE Rules,” https://www.oecd.org/tax/beps/pillar-two-GloBE-rules—fact-sheets.pdf,
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Y- A 5 AR N, 3571d 2 BA -ARE e B Ao] =9jo ' EU o)A}
e 53 #et 538417, GloBE 2] A& 5 2HE A WA gefoll =Esteiof gtk
A8E = 7]gel ot Fahd B e 2413 A AGT
Ao AL E

<XtEaE 2 RAR AT HaAR B EU 2|32 dhba o 2 Fep melf7g o] v g-S it

[EU - CIX|EM| Eal2 MR LE] T4 7|19 1F ollole 92 FujEHo] 79
SATFRY o] Q) TR W3 71 UL (LE
B EU J39198]= 20214 129 229, TR €A Hep2 Ul 2= 71de] EU Yol Sle 49)% A8 o
e et M)A (directive) & W EFH o7 ZFHL
e RS o] FEHT AR = T4 719 250] Aal7]st1s7h) well =7t
Yt =, EU 3= 7 e 485 AlY FHES Aa1skA] A 39 & Alatstkal,
AR 4% T FAE e T o7l Yol AAE shA
EU J339ld3l= o2 R4S ddsh= Tl B A Aol 7Y mE A 5% s
of 9o} B3t 271 FHL F5 ZAE o st defe B 1S EYstEs @
Zgolr, ¥ 7] EU A 71 B85
=9 B EU A 3=l g djoll x5 24471
-EU J39ld3]= D2 A& oiddl EU Y of thate] Ui 3714l (domestic top-up tax)<
71950l tiste] wE=rd AaAle 371 9 288 4 QL MeEe A3
T2 S Aol siglon, #g We- RS A&sh= 7447199 EU gd=2 74
2022 W gAY 719¢] <] AR3Af o] Lol B = U] BE A

46) European Commission, “Proposal for a COUNCIL DIRECTIVE on ensuring a global minimum level of taxation for multinational groups in the
Union,” https://ec.europa.eu/taxation_customs/system/files/2021-12/COM_2021_823_1_EN_ACT _part1_v11.pdf, ZMUX}: 2021. 12. 28.;
European Commission, “Minimum corporate taxation,” https://ec.europa.eu/taxation_customs/taxation—1/minimum-corporate—taxation_en?pk_
campaign=minimum_corporate_taxation&pk_source=twitter&pk_medium=social, Z4A4X}: 2021. 12. 28.

47) European Commission, “Fair Taxation: Commission proposes swift transposition of the international agreement on minimum taxation of
multinationals,” https://ec.europa.eu/commission/presscorner/detail/en/ip_21_7028, ZAAUX}: 2022. 1. 3.

48) 2021 122 30 7|= 25t kA A| 2F 172 7621 1,7502H1Q]

49) KPMG, “European Commission proposes Directive to implement Pillar Two in the EU,” 2021. 12. 22., https://home.kpmg
/xx/en/home/insights/2021/12/etf-463-european—commission—proposes—directive-to-implement-pillar-two-in-the—eu.htm|, Z4Ax}:
2021.12. 30.
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W EU AP, 20214 387] BAVIAE W3z 0021 12 7))
o (FIA)) 20219 387] §-2A G2 AH £7] tiH]
AAVIFEADRY)L 22%0]1L, EU= 2.1%

228719 A £7] uM] BAVSEES 5Y

-3d &7 o] f2299] GDP B4HFES
3.9%0]11, EUx A4 387] tjH] &3 357
GDP d&4E& 41%

F7hE) A4 £7] 9] GDP AFES LAE

2lo}7} 38% 2 71 =9kal, THA(3.0%), T

F429%) o= =9

-7 e HRAES Bl Ik gFopo}
(0.0%)°]aL, Fnpotel &&2ulz|obrh 7zt
04%%E 715(19 1], <FE 2> FX)

o (NEFEE) 357 7H AZTaHAE S7HES
F2AY 41%, EU 4%0]3L, 7HA] HEAH| A&
GDP 7ol &= 9249 21%p, EU 20%pE A&
FE Z 7P = 755 ER(<EE 1> JR)

- 22|93} EUSY] AE7] tie] AE ZF 44|
A% F7Hee BT 03%0] 3, AR A

& 247 09%, -0.6% WIS Hel

—

[ ]
W

-5ze AL

< 1> 20214 327| GDP X|&

N

1

%, 1.0%, T4 &t 07%2] 3

2RI Mt nel>
HEEES

kel

%)

. M| iy M =7 iy
= sax9 [EUeID)| s2Xd EuEIt)
IHHEAHRE | 41 4.0 25 3.0
HEZ|ZAHX|ES 0.3 0.3 2.6 2.7
ZENEAESM -0.9 -0.6 3.1 3.4
== 1.2 1.0 9.4 8.7
=2 0.7 0.7 9.7 9.7
GDP 2.2 2.1 3.9 4.1

Ex: EU EA1E, “GDP main aggregates and employment estimates for
the third quarter of 2021,” 2021.12. 7.

[A2 112021 327| EU 3I/="E GDP YEE (7| ChH])

(E21: %)

40
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30

25 R BE

2000 B e

N RS RS ARREREE S

1w HHE TR

LN R R R E R RR R RS

0.0
QEZII0EQEHAAAYEHISEHOOGSTYHERZS2
rgzzadz U gygdasaaEaddaAsicaEs
EiEiOEEéj off o il et 2 H3IALEZ e 2 bL|Hfo
a!gso of E A L Ez LLOOO?L
0 0 0 3 o oto

£X: EU EA%, GDP main aggregates and employment estimates for

the third quarter of 2021, 2021.12. 7.

1) EU E4A, “GDP main aggregates and employment estimates for the third quarter of 2021,” 2021. 12. 7., https://ec.europa.eu/eurostat/
documents/2995521/0/2-07122021-AP-EN.pdf/6c8ee618-7ecc-6f0d-6e43-3ebbcd19¢ca25?t=1639058106306, ZHAHUXE: 2021. 12. 14.

2) Gross fixed capital formation

(==}
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FoZo| HysE

<E 2> EU 27759] 202114 327| ZHYEECIRZTE)

XM 27| chy| Heke Hd 57| | st

27} 2020 2021 2020 2021
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
=7 of -0.1 1.2 1.7 2.0 -4.4 0.0 15.1 49
£7}2/ot 1.8 1.4 0.8 0.6 -2.9 -1.4 7.1 46
2 0.7 -0.4 1.3 15 -5.3 -25 8.5 3.1
Hot= 0.9 -0.4 2.2 0.9 -0.5 -0.2 8.8 36
=9 0.7 -1.9 2.0 1.7 -2.9 -3.0 10.0 26
o|AEL|o} 2.5 3.4 2.3 0.7 -1.3 33 12.5 9.2
ofate -4.7 10.0 5.2 0.9 46 11.0 20.8 11.4
EIES 3.9 4.2 2.1 2.7 -7.3 -1.9 16.6 13.4
A2l 0.2 -0.6 1.1 2.0 -8.8 -4.2 17.5 2.7
=TS -1.1 0.1 1.3 3.0 -4.3 1.5 18.8 33
EEIE 4.0 7.3 0.8 2.7 -7.4 -0.5 16.8 15.5
R -1.6 0.3 2.7 2.6 -6.6 -0.6 17.1 3.9
F|Z2A 1.0 1.4 1.5 1.5 -43 -2.1 13.3 5.6
2tEH|o} 1.4 0.4 2.5 0.6 -1.8 -0.2 10.3 5.1
2|E0}L|of 1.8 2.1 2.0 0.0 -0.2 0.8 8.9 5.9
Edp=3 0.6 3.7 0.0 0.9 0.7 5.6 12.6 5.3
&7t2| 1.8 1.5 2.0 0.7 =34 -15 17.3 6.1
ZE} 4.1 33 0.6 15 -7.9 -1.0 14.9 938
El=E=0) 0.0 -0.8 3.8 1.9 -3.1 -2.2 10.4 5.0
QAEZ[0} -2.0 -0.4 4.2 3.8 -6.1 -4.1 12.8 5.6
Zac -0.2 1.6 1.8 2.3 -25 -1.1 10.9 5.5
HEEZ 0.3 -3.3 4.4 2.9 -6.8 -5.7 16.1 4.2
=n}L|o} 3.8 2.2 1.5 0.4 -2.2 -0.4 13.8 8.1
Z2HL(of -0.2 1.5 2.0 1.3 -35 2.7 15.7 48
Z2H}7|ot 0.4 -1.4 1.9 0.4 -2.3 0.3 10.1 1.3
marel) 0.7 0.1 2.2 0.8 -15 -1.3 8.2 4.2
Al 0.3 1.2 1.0 2.0 -2.0 0.0 9.6 45
(%Efl/; 11997H 2) -0.4 -0.2 2.2 2.2 -4.4 -1.1 14.4 39
(EUE%%E) -0.2 0.0 2.1 2.1 -4.1 -1.1 13.8 4.1

1. 3 M2|E F7IES RESE A8t REXY A7t
1) 4216} 3} 2 X} 2(calendar adjusted data)22E] H/AHEl FEH 57| CHH| HAMIE #5}

EX{: EU 7|3, GDP main aggregates and employment estimates for the third quarter of 2021, 2021.12 .7.
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IMF 3, 20219 129 109 E3+E S.610 H(P.L.
17-7)& &3 A= S Hejol] thet it
Aajol] Bt 4] (point of order)S A 2Jgt 4

YES sh= oJ310] WA| 2Yol F3E

W IMF, 9=3ke] o] A} 22021 12, 14)7

=

m U] AW A E(Fed), 71524 2 2 BA A

2
B}
{0
2
ook
o
2
oM,
)
N
N
tok

I
N
o,
v
r [e]
i
ki)
o,

i 8FE(2021. 12. 15.)°

) B 719 (federal fund rate)E 0~0.25%= 54,
AN A
_ . i _ i Ak € 900 Ee] FE (600998 5
Srof] gk th-g-aliA] AZEolS fHEHA]
s 350l 24E& Folop & <E 3> 0|2 FOMC ZH MG
<XI=2 o 2 Ha|: ZES| Mo el> (EH21: %)
= 2021 2022 | 2023 | 2024 7|

MEGDP | 55 | 40 | 22 | 20 | 18
[ oumy) [ 59 | 38 | 25 | 20 | 18

MolE | 43 | 35 | 35 | 35 | 40
[ oumy) | 48 | 38 | 35 | 35 | 40
PCE
omeo | 53 | 26 | 23 | 21 | 20
W U] O3], Z ok ShAIA ko] & of 27 o 1t | eEFEY) | 42 | 22 | 22 | 21 | 20

olghe] 27} Zol(Z Y 5 omaon | 4427 |23 | 21 | -

=
E==31% 449998) WOoKS Res. 33, P.L. 117-73) | oumm) | 37 | 23 | 22 | 21 | -

JEZ2AFFR) | 01 | 09 | 16 | 21 | 25
23 5)
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