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719 79 A% A& 227|120 A2 fAF deoz H3lE A Y 9

Fde AT T2 oFgS HY
2 Bol AAFH 65% FFolA|T MAIZHOZ 7|7} 4
o 201099 = 42%R oM, 20110 = 49%= Axlo] nX]x] £33
7+ A

TE By FAgdor Hy AurjeEs ER7|E 27k A

O
B
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2
N
A

- 201399 =2V|E 719 U AlarlE 7199y 70% FedH, 20173 =
59%= Yo}z
- BEXEFRL 20130 =RFYo] AlaF o] 8% =, 2017 0= 58%7F =

[ <& M-1>oM = o= A1 R4 s o2 =7k vlastel gejsisls
O A5 Al e FellAe= 20142016 A= S5AFA fFHgo] 2 A
FLAAARLF AN A sh= HFE Asslon, I v dellA= 2016
d 2 7)E =AEA FAYe] GDPAA AA S HIFES HEAS
O 28 &9 F /Mo dolM=, Fastr] st 20169 a2 HFA F=
o] FuAARFAY diu] ul&3t 20161 T 7|E AAAHTA FH e GDP
oiEl H&-S AeskiE

] #evere] 2014~20161 J=AAHEA FANY FAAHAARIHA ] Hl&S
1-2.6%Z AAA B(6.89.5%), AX= H1H6.0~11.4%), ML E/d= B 7.1~8.1%)
Ho} s Y
O =7HEE Holx Sgueprt A3 B HolojA, %o A =7t T =

d, 48, T, A=At 4 =7HeE S2juEtet AR HlES BY

[ 20168 2 7] 9= &R}
Uk 13.1%2 JAAA B
H|3l s e

FUH 2E(stock)e] GDP tH] H|-&& Holx -7
35%, A Hit 37.9%, NEEAT H 30.4%0)
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O o] Hl&o] YR 3 I7le FE(3.8%)HoIH, tTH(14.2%) =
(141%)7F SEvetit ot & 54
<E MI-1> AYEX 727249 ZHH|w
(H1: %)
o fasamAegy | 0 AV | oA ror few
2n (flow) GDP 84 GDP
(stock) (flow) (stock)
2014 2015 2016 2016 2016 2016
ZAANA 6.8 9.5 9.4 35.0 7.9 34.6
AzRl= 6.0 11.2 11.4 37.9 11.6 44.8
T 0.4 9.0 54 283 10.8 51.1
= 0.5 5.0 1.4 222 5.0 39.4
ofdEE 71.4 312.5 27.0 286.0 539 283.6
olgtg]o} 6.4 6.3 9.2 18.7 72 24.9
HEse 33.6 47.1 60.1 103.9 113.6 162.9
g 9.0 6.8 57.9 455 2.9 549
Ea o 4.8 439 -16.5 120.2 19.1 171.4
it 13.6 113 9.6 62.5 18.9 79.8
] = 5.0 9.7 10.8 34.4 8.2 34.4
33 10.3 6.0 15.3 45.8 1.9 31.9
dE 0.9 0.2 1.0 3.8 12.7 28.4
N EA= 74 8.1 7.1 30.4 4.2 19.8
Bepd 14.7 19.6 19.6 34.8 42 9.6
A 5 10.1 12.8 11.1 453 -0.3 14.2
= 2.7 2.8 2.8 12.1 3.8 11.4
3% 165.1 251.6 156.6 496.1 90.5 476.5
Q= 23 1.0 2.6 13.1 6.5 21.7
o gt 25 22 7.7 14.2 16.5 60.7
A=t 5.6 7.2 7.0 14.1 0.8 6.4
AZ= Ao} 75 59 0.9 252 -4.1 6.3
o] Ao} 12.4 14.3 13.0 41.0 7.3 42.8
A= 89.8 91.2 83.4 369.2 32.4 229.8

F-KOTRA, "&]=AAH 4 FuA53,, 2017. 9. pp. 21~22, 25~26
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07 M&AE Exey &
(] Z237]Fo 2 HH =A8a F9Y FHA TdEE BEx7) AR 6= vl5
2 A zol7t YANE HAE 55~70% F=¢ AoE Ve
O I¥UZT EX 839 2005~2017d HHEL 59.5%
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Q0.0
B0.0 J ‘*-..CL\
70.0 P
g0.0
S0 j ~
Q0D
0.0
200
10.0
ﬂﬂ T T T T T T T T T T T T 1
i ml md md | i m i i i i i i
wooLE T 2z 2 D o 0mooF w5
s e "N B |

A5 AAAS AT FHo)A, = AFAEA,
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d HTES 69.4%Y
[ ARk o® Alar)Ee] Hls) =27]Ee IdIE FAHF

Al o] Eo] IHEE

Cf =71 7y

A E

[ <F lI-2>olA4= 2y

A RS W2

FAel Hls) %=7] wWEel A=

] 60~80% <F==°]H, 2005~2017

1)— [e] E‘ﬂ

ol

bigia=

NAEAS ol S T4 FhERE ITUR

O 2000~2017'32] EAN FAE 7|Fo 2 FIAEA FYA AAEe B F
o] 1% ol =7+e FE8t A=UFA FHelA A =7F=FE FUE
= FA7F A8k HISE AestAe

O EA7|Ee Af =7PE FAAPE A7 37IEA &t B50] AarlE A
S0 AR

[J2000~2017'A¢] FUE =AFAANA 1% o3-S 2Rk w7k & 1971 =71

O ml=o] 2%E AR st 1909, IThEo] 13.6%S AT YEY

O 1 oo vgdet=s} A7txes, F=, T3l 474 5% olde AAseH, =
UL 4.1%, ZER= 3.8%, NUtE 3.1%S A

O ZF2 Aowa s, SARZA7E A7 2% W9 HlFS AR eH, T
ol Ao}, MZloldME, AT ol W, 357} I HE °I%Ua

[ $gyete] EA5 2ol 3 197 571 F 117} =7k= 24383 *(tax haven)©] A

u, 2o fARE 29 g 2ASHE AFEhe &R 17HEY

O Udgs, A7tx=E, %%7«, B, AWy, SAFES, Beolof, WX}
YA, Wt ofd 7] o
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<E -2 =ZCIEX}

SOIoH(A

L= R A

WIE)e| =7HE X

(S g, %)

2000-2017 27 H)F Z0]
T e e e e
A 256,492 100.0 | 1000 | 100.0 | 100.0 | 100.0
1 )= 56,537 22.0 314 16.9 19.8 21.3
2 dE 34,872 13.6 13.5 14.8 18.4 73
3 C=i=a= 21,969 8.6 9.0 12.4 7.6 6.1
4 A=, 15,713 6.1 2.3 5.0 6.4 9.9
5 g 14,616 5.7 3.9 11.6 32 5.0
6 T 12,895 5.0 12 3.7 5.7 8.4
7 el 11,132 43 2.9 1.7 45 7.4
8 =Y 10,398 4.1 59 5.1 3.6 2.3
9 EE} 9,638 3.8 0.0 0.0 4.7 8.8
10 7Huct 7,863 3.1 4.7 1.3 3.4 2.9
11 A FN 5,764 22 2.7 4.1 1.8 0.8
12 AolRr = 5,185 2.0 2.8 2.4 1.6 1.5
13 2R e 4,631 1.8 1.2 0.6 3.9 0.9
14 g o] Ao} 4,204 1.6 52 0.9 0.6 0.5
15 HxloldAE 3,680 1.4 1.0 0.8 12 2.6
16 W 3,234 1.3 2.7 0.3 0.5 1.8
17 ol 3,219 1.3 0.5 1.5 1.6 1.3
18 7] o) 3,175 12 3.6 1.4 0.2 0.3
19 3F 2,545 1.0 0.5 2.3 0.6 0.7
A A EEAT S 0lA|, o=RIFAEA,
http://www.motie.go.kr/motie/py/sa/investstatse/investstats.jsp, 2018. 3. 19 &
(7 2000~201799] =71 HlF WHstE B, vj=3 & 5Y9 vlFo] Hol] 7+
stRom, I 9o vdaE, i olAof, Wyl BlFE Hol ZHAsA=
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A AA=Z A8l ol =7l 2AEH7Y S4EA we TAAHFAY 7
FAZA Y Ho] 4L W&l Aoz AdH
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2t AEE 7Y

O dd=AdFae) 458 74e 29, 20174 642 30 71222, I5AFA 719
77.6%7F Avl2=g 7190, AEPS FAshe 7192 20.9%F AAT
O AHI2Y] FAAE EAme vlFe] 7P AX EjATATY AHA 9] 48%F
AR, oSS BZRYAME Y 11.8%, S2]-5HY 5.4%2] £
O Az FAAs A7]-AA gAY vlFo] 5.7%= 7 Ehom, 1 thgol

71A1- 0] 3.6%, BHE 3.1%, +5871A 22% <9

<E I-3> 2=ZOIFXe] HEH E3x(2017. 6. 30)
(F$1: A, W9k, %)

e FAFEA7|H A FEA 5

- 19 & G ZYRAE7)F) H| 5

ER R e 90 0.5 246 0.2
Az 3,640 20.9 50,206 39.9

A F 179 1.0 2,104 1.7

A A= F 151 0.9 1,093 0.9

A A] - EA 57 0.3 604 0.5
ot 541 3.1 14,334 11.4

o] 85 0.5 1,956 1.6

Hl o 533= 97 0.6 4,724 3.8

=& 299 1.7 2,840 23

71 A - 7] 624 3.6 4267 3.4
A7) - A 1,000 5.7 9,954 7.9
=874 391 22 7,743 6.2

7 EpA| 2 216 12 587 0.5
L]t 13,537 77.6 72,491 57.7
S5 8,366 48.0 11,036 8.8
=2 <t 942 54 6,124 4.9

=5 FAA(EF) 725 42 2,681 2.1
Al 55 0.3 583 0.5
7851y 425 24 28,378 226
g 517 3.0 7,599 6.0
H| 2L 2~ A 1) A9 2,055 11.8 13,573 10.8
7398 210 12 1,884 1.5
&35 7| ERA H 2~ 242 1.4 633 0.5
F A R e R B 171 1.0 2,804 22
ZA A 17,438 100.0 125,747 100.0

A5 A AL E-KOTRA, "= JAAHFA FaA55,, 2017. 9, p. 29
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<E -5 =Y QAQIFEX} TMZUHE 22 A 724
(F$: %)
2012 2013 2014 2015 2016 | 2012-2016
A|-ZA2A4 2V 80.1 79.9 84.5 86.1 85.4 82.8
A= 66.4 66.4 64.3 54.0 474 60.7
JEA A 26.5 27.1 31.6 40.2 46.1 33.3
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2) AFEA ZFES e AAolA 2 FE 7 A ulF
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O 2005 d0= WA AnE 3 EAEATY F 32%7F ZAZAE wgk=
g, o] Hl&L& A& shEele] 20108 FHole =AFA7 e 2% A7)
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O ol%F 77|y HFL ¢ 35ty 2016Wdo= =054 719 5 1.1%%9
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a—

3.5

3.0

25

2.0

15

1.0

0.5

0.0

[O8! [I-4] 2|=RIFX
(&91: %

3.2
25 23
) 2.2 51
1B
1.7
14
12
I 11
n T T T T T T T I T [

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Az A, TFAEAGR,, 2 A5, <F 122-1>, <F 12-2-9>
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Elo};’i% A, o] A% oln ZHA 7)zto] A 7Y THE WA ¥
°*°ﬂ Z3te o] A 7199 Blge] WA UEsS 7hsAdel e
[ o83t FAE 1dste, < ll-6> A= HHLJ M2 FYE 9=AFd &
d ZFASS B 7]go] AR EkE v At de
O wid FYEE 7Ide ArEd ERV|Eo R st A o9l 7193
HustRed, A7 E & w R FUE A=AFA 719 FolA 2
UL e o] AABHE HIFL 20123 14%14 A wrold 20163
= 0.8%7F ¥
- EARV|FSZE 20124 2.1%0014 201613 1.3%7} 2
O oWl 7|Fo® HE =IFA 79 F AUS we 7199 viso] 1% W9
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- 3HE AW SR0Es 7] g2 VIdETE AW Sos e 7] Alad
TR EAE o] 7150l H AteE HollA R, 74 $91 714 vlF
o] Ala|Y HlFEO= & 7FsAol I
<E I-6> 2=CITEX Al-E2F 7|0 & 24 521 7| H|S
(H: AN, %)
AEIYD ZHAs1Y vF
=37)E AE (| AEs 7Y | =2V 1€ | a1y VIE
2012 1,988 2,865 41 2.1 1.4
2013 1,841 2,607 33 1.8 13
2014 1,676 2462 21 13 0.9
2015 1,730 2,699 21 12 0.8
2016 1,816 2,987 24 1.3 0.8

A5 HAFIART BACIA, ATARATA,

http://www.motie.go.kr/motie/py/sa/investstatse/investstats.jsp, 2018. 3. 19
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[32! M-5] 2ZIEA} ZZAM|ZHodoH
(S91: o)

2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

O|EZCI% 544614 366,032 | 402,233 | 516,532 | 729,325 | 566,993 | 819,817 | 438,378 | 361,505 | 236,499 | 186,517 | 150,403

Am: TAA, (FASAGR,;, 4 A5, <& 12-2-9>

[O2! Im-6] 2FHol ASMH CHH| 2=ZIFAL ZMAHH H|S
(#91: %)

12.0
104

10.0 94

9.0 .
8.0 7 70 70 70
59
2.0 =0
4.3
40 35
24
2.0 [
0.0 - T T T T T T T T T T T

2005 2006 2007 2008 2009 2010 2011 2012 2015 2014 2015 2016

¥ e]
[#5]

Az 2AA, TFAEAAR,, 2 A%, <FE 122-1>, <FE 12-2-9>

76 ¢ 2AZAEXI0f ChEH RMZHME



2

Cf. ZHE=E 2f=QFX =AM

M

-7 A=

[] <%

Aol th sl

[¢)

==

T

1370

=
5

go7felH, 1

ol
R
jant

o

N

o] Y=AFEAAY §JF719el 3570, AAAFTE Y7142 71

2 4G

g
-

A7} o

B/

- I 9ol AAAFTE AFAA=A

<n

Ly

|

N

Q= eIFAL Z=A|

Ly

Hr
00

T

=]

!

O

NI

m-7>

rw
ar

<

o
<+ 0 <t
€13 g 5 _ _ z
S|I= = = <
nS o e
,m.nw_ it =& o o
-
o
I3V
N[O wn n 1 1 o
O | N o —
7
~ o o
Al v d Sl a
V| N e = ' ' pARN RS
SlY @ & SIS
,m.m_ X |¥ B N N &
-
o
I3V
p—
sl @ = _ _ 5| =
)
S| = 2 o Ne)
Tl T 2 ' ' @l
- —
NI i
=
o
I3V
m&ﬁu 1 1 w
v | o )
o
| LS 2 — o | &
1’5’47& 1 Qza
o Blg g g S
= A | — Q
—
o
I3V
ISy =N o~
alE & I N
gr of N o =T o Z
_— — —_ ~
T K gr <o X :
R
" u e P S I
—_ T B
CIS Nz o =
_ — <
T T N N

II. ==Xt

7149 71 - HolA JE 7Y ARE =E2F 7hsAdol 9

R

.

i =]

FE uE EAT
As: =AA, TEAEARQR,, 24 A%, <& 122:9>

9

=.
T




] 7+

-

O] ZHa9S 29 201699 &
FRAFAA S I, 30%

A4 7HL 331902 744

rlo o

ofN fo

O
O

(] 9 <% 1M-7>9] Jeh
a7}

=

(o) e
AT

0 (28 D7e14E 254 247
el
O 20059%E 2016@7HA] 12

242 o 7

o

-

714l =}

mulo.

T T

17.8%7} 2

Hoallo] 1,504 Yol Ed, IF 47%20 701

23 AAARTY Q7719 Aol 2

o} ooz TRk A5

O

-

20059 62.9%°11A41 200611 47.8%=

=R
2 451914 e el

Aol 22%E A5

s

A

1eow F4

A AA A FA o] AR HlEe

Aeh=

- ol Rt FUksHe FAIE Bl 2013490 20.1%7F o A &k
201630l 14.6%7} #

O 3 ZAAgdeA SA FAHo]l AAsh= T HH, 2005300 41.1%¢°114
2010 62.6%7HA] “dsstgl o, o] F 2013d7kA= gt sheate] 20130
55.9%7} ¥
- 2014201690 ThE drolx 20% FFol HAULH, 2016W0= 22%E 7]

EElpi =
[ Aoz =B ZAZES e HRle] 471 Folis FAE Hols

b, S AEe w2 71gel nHFe] ¥ dopxs A2 SA A4 Ty

71 B mE S5 dasiiee v

O ZAAdT HT $d7H2014~20160) Bo] SEQEY, I TAHE A4 2
HAL o ME S22 2oSUF

78 © 2A=QIEXI0 CHEH ZMZTHA|=



(32! m-7] 25X} =MZH

=
(=)

SA 4Ho| RiX|ek= HIS

(2 %)

700

0.0

50.0

300

20.0

100

Dﬂ I I I I

—— 3Rz E-Ho

e
T

2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016

A5 FAA, TFASAAR,, 7+ d5, <& 12-2-9>

[ FellA =Q15A 2A7H] S5 F A el mxl

S =elsh AR, A7) 4
N4 o Aty @ % 3
0 AFFAL A A2 FAYI]

Kol
=]

)]

Az, w5 td Ao, A2 DARH 5 S HAE 24 99 o
S5 BE FYHOE 1] 4 RS AYY
- wlErael B dA oA =F mejsle] AR ddo] E ax9)
BT NS B A=k Hojok 2ARRl JAFATAE FASHE
a3} e AY
O BH FAFAY Aols YAt AR FHolA Ao FT oinE 2%
she Zlol/] WEe] 2Asde] a3 Lol B & e
0 24 24We) ool sl 7199 WFe] Zolmt Zle, ol @Fo| Eofe 7]
o] FAE ZYAL Felo] FIET 9eE A Y

. =UFEA S

Sk ZMIZH

o



£ e esas

O 914 71 5 B, 2005300 2971 5 157159 s v 7]
Yol 89.5%F AABIALL, A=QAFAAS AHS e WRlo] AA|ete= HIFTE
8.I9%E, o] F 7}A] FEo| 982%E AATH[1E 11-8] F=X)

O 1L=7|&FRAge R s v QA HlF2 2008 d7HA 85~89% TFo=
FrABE7E, 200930 70% = Solson, o]F & A& vrobx 2012100 =
60%t7F E193, 201539 54%, 20161390 = 47.4%7} H

O 1=7|EFRAge R s e A HF g2 YIAFAAY A
= e gAY HlF FUIE UE S
- YERIFAAY AE W gAY HlFE 2005 8.9% A 2009 21.9%,

20123 26.5%, 20163 46.1%% =AU

[ 2005~2016130] 1 =7]&FHAY] WS 1S A|9] HIFo] EojEa, 1 thil
=R EAA S JFUA g e 7ol HIFo] FUHH AL = FEA A
g A=} gl w2t ZHdid Z1gel S Wi AewE Add

a8
o
o
N
e
b
)
rg
o
=
N
>
Y
ol
ol
lﬂ
2
f‘
£
N
A
1=
x
\I
oy
1=
N
m&
ol\
N
)
ol
ol
8

80 » A=QUEXI0f ChEH ZMIZTHKIE



= = = AN
[O2 M-8] 2|=lFAL =MZH &= d|E - Hol NSAEH H<|)
(22 %)
120.0
100.0
80.0 -
60.0 -
400 -
200 -
0o -

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Wo=xo| 89 | 108 | 115 | 105 | 219 | 232 | 216 | 265 | 271 | 316 | 402 | 461
W& | 893 | 855 | 874 | 884 | 750 | 717 | 716 | 664 | 664 | 643 | 540 | 474

macyls oA

Am: TAA, (FASALDR,;, 4 95, <& 12-2-9>

= = = ~
[O8 m-9] 2=ZIEA ZMZH =Y H|E - AHASAEH H <)
(H91: %)

1200
100.0 -

80.0 -

60.0 -

400 -

200 -

00 -

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
MOo|EX|®| 68 140 | 120 | 244 | 433 | 331 | 434 | 314 | 266 | 201 | 396 | 59.7
7| 932|785 | 879 | 756 | 56.3 | 66.4 | 506 | 63.8 | 726 | 685 | 57.0 | 385

BncTe mOSX
As: FAA, "HATADR,, 7 AR, <F 229>
II. 2A=RUEX St BMZH AX ©




(2% -9 Z=)

[e)

=
M) 3B5%E Wl FE B wle] 474%e) I 4

T

L

],

S

2

o] 20059l 932%=E 7194 FE E vjruc} ¢ =g
R

O 3H 201630 =

4 N T ) ™ = ey Mo gl
< = 12” IZ]F X4 < 0| —_ = W]
= = o _UL = N s " = M B
No o o o & fes o o W oy 1 Iy =
—_— il jo — o) = — —
= X ®E v 5 R N = R o b X
TR N N o 3K = o = © T )
T T 9 T T T a % 2 S
I B S SR o - 3 M@ <+
OB om o L o Pouwooo® & 5 B~ :
o L S - o= ~ o%  An | N
o= AR o =~ — ™ y T. vy
o oo o E 4 2 & ot T 5 °
Cagca wy g s = Mg ox AF LIS &
< I ©o = 3 Cl
e x 4R ®E W S o N m X A
sy 2 i =g
W kT2 o2 TS A ™ P s T N
—_ — X T iﬁ = = A ~ ZT_ ‘_LOW N W —_—
NN T T Q 2 o R B N
1 1 E._ ‘m_u m. m ﬂ JHL 1 z_o o % ,NL
of B 8§ o S i TG
rT X 4Ny T s & IlaMa®E ¥
=T B o4 8 % = ™ S N ooy 8 T
T o M S E e R R NG T S
& TR = g i B =
<~ B - BB g o S 50 et ol Np
,L.D ~ —_— O_ N N W —_— ﬂ.«l _,AL T —
o Nom T <> - 8 oF N 3BT N
L A BN T oo 2o w
WE B B o s S N N g 7 )
el Lo M E ~ A I S e iy
e TR RS ) N N =~ o X
D N R R . i p O SO "
;o o S o © N 100 A zz o/ 1 ,WA_u X BT ol i
LI S T = = oy | F gy
o o5 & = o = N 5 &F Moo T oo
on K m an S % A K N ARy N 8BS 0]
i ) ) e = N B W R = ~ N o w
pual W Noo 2 o X = o L A T i T
s ngTET 2k S Erw%%%&ﬁdﬂwﬁzqﬁ
: A = o7 N & B <N No B
A e Tl PR A o 5w | B B
O O o] N CINe! O
o L]

ZMZEM =

F

—

S

82 ¢ A=QIEXtof



O AFATA AY 7 FAHE W GFARA e FAH FS B
o Qe ATAFA AFE F2AAW G FAZAL F/kE FFol 9

RS

(] =052 FddolA THHE=(Greenfield) FA7F 2A6k= Hlge BEH, =
71FEOZ 55~70% FF0|al, A7 FELE 60~80% F=2A Ao E VERG
O Ala7|ZFd vl8] E27|Fo] DU ExH]|Fo] Yo Ao M&AY F4}

AL o Fo] IHBE FAlo] Hle) e S A

Lo

W
)

O =7PEE ®B™, 2000~2017d0] U8 Y=AFAHA 7B AA 1% old=

Asks w7 F 197 =74

O ml=o] 22%E AHAIsk 19401H, Ithgo] 13.6%5 A7 dE<

O 1 9ol Ud&Ee} A7tEE, G=, 70| 47 5% oS AR on, =
UL 41%, ZEE= 3.8%, MUt 3.1%S 2FAH

O ZFgx Aovkrts, EARE 7} 247 29 9o HlEFE xA o, Ui
olAlo}, Mlolda s, WFL, olduls, Wrlo), TF7}F 11 HE oS

O vt FAE ®ol & 197} =71 F 117 =7k ZAIF 9 Ao AU, 1

o} ARG 2] g 2AEHE At &ATE T7HEY
(] 2000~2017\32] =71 HlF WHslE B vj=3t dB8 Zdo] H|Fo| Bo| i
stgom, 1 9o vdas, dg ol o}l W] HFE

= w5 =
O o] 71z Foll A7tx=, 35, 28y, T v A SdEA+F

Lt 2[=QIFAL Z=AMZH AX

- 201230 At Y=RIEAF A7 F 14%7F A 590S vk, 201613

. QI=QIEXt S8t ZMZH A& « 83



- 7)o E B 20129 2.1%014 2016\ 13%E 4%
O Ax| ZAHE B 7|do] YIAFEAT|G AA A A sh= vlFL 2011
2.1%NA AlS sobAd 201613 1.1%7}

HE

[] 92ER ZAPHAE WE 52 2459

=
O 9=AEA ZAAHA FHL 201170 8,298 o2 Ao EalAuThr) mE

O =AdFA jlel AE2A thr] fF4A BT B, 2010400= 9.4%,
2011900= 93%HE Aol 20129 5%, 20131 0] 5.9%= F Gropxom,
o] o= Al kol 20160 = 24%7} H A

O ol =UAFRA =AAHY T2A4 B Aao] AL dolige A

[ =54 243 A2oA S 2] AA|sks HlTo] Yol
O g 7|4l 2 S w2 7Yl AAIS= HIFo] 2005 62.9%

A 20102 26.7%, 2016'A 14.6%= Srold

O ZHdolA FA el AAFhH= HIFE 20102013300 50% FF EE
oS FAISFAEH, 20142016300 20% FEO2 Yol

O F# Aol HlFo] Had AL ofn =z S0l 7] FAE FUAZ

AARBEE Zlolm, B3k S5l Ba 2] o5UF

FAB7E, 20090l 70%E ol om, o]Fo% Ak wrobA 2012

60%th7F E a1, 2015 30E 54%, 2016390 47.4%7F &

- YERIEAAS HE e JAY IS 20051 8.9%C4 2009'd 21.9%,
20123 26.5%, 20163 46.1%% =AU

84 ¢ A=FQUEXIO| ChEH ZMIZTHKIE



HhALY 7+

=
Rl

U 2016139 = 38.5%% H]ZFo] Lol e

o] zA|Sk= HlF©o] 200530l 93.2%

I, SIRQIEXt Saint ZME A - 85






. Qo] QAR ZNXIYHE







V. 2= FAE ZAIALAE

L Bgol F& I7kY FAE A=

ot
O
=
Al
N
-~
o
ofN
H
=
r2
e
1)
°

O theollde sevztest #8 2448 dAd Ade &
Aol A7Fz29 71 FA st ZAALAEE A Aeleh i+
O olE F7tEdle dAFARAT 583 AgHe 2ATIAEE Y
O z¥E=E U-9=59 B4 BEsty Fu 7Y
FE B4 Bl He Ale
of tig NAA=E FF
- B FUbEo] FBHOE Agdste AN AAFAl, FAAAZA, F
<= o]

Al EekA Fen, 54 Adolv 54 A
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) AEAGANE AQLSA 7Hd

O AFAFA Adhde] He Ade F9lshks 719E 20019 1€ 1958 2020
9128 319704 15%2] 71945A sHidleol 2853 32

=
O =77k wtAshe Aedtd dFde w%, A7), 9, $HAY 2 TV

W45
5ol 918
O AHNUEL FH AYOE Sl FH AelA WS Yol 1Y B

9] 70%E ZIslo]ok 3

31) The Ministry of Finance, the State Administration of Taxation and the General Administration of
Customs jointly issued the Notice Regarding Implementation of Tax Policies for the Development of
Western Regions(CaiShui(2011) No.58), which extended the valid period for the preferential tax rate of
15% to December 31, 2020.
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O ARATNE FH AHE, 23 A, Tol AT A, A, HHE (NB) A
AT, AN, 9, A Fol% ART, Astol, A 9IF=o] AXT, 4%

Ak A4 OF, We AXF, BA AAT Fol U
2 AEA7E71Y 7IHASA ZAHE®)

O A7s7ids 93 diE 2 1=r|siopl e BAE AHstr] s A7)
4 1%7]& 7|gd g ZALZHAIRE =Yg e, 1 F shyl x4l
<7]%4(High and New-Technology Enterprise, HNTE) 7| d4&SA A
A71ENDE 25%2] NNPAEAE A 15%] W AEo] 28y
A7E71] ZAZEE 7] QM 1 71ge] F=olA AFolv A

£ AasHE o ASEE A4 710 OE ARALAL nastelol g

of

CEE A AR 53 5 A AAGA SHHoR A8d 4 gt
AHE F3 43|40 Hofsholo}

- FAl FRAA AHALAL Beale ANTEFL FES fFEdE
o =2o] g

O LEAZE7IHY AR AAL 333t FAHY, 3duitt A%

[ 12A7<719 2AAEE 7] Heide 88 AEA7SAE S S9laoF 3
O FF¢F, AHTE 9 g5, AVAHHE, Addyz] F oz BE A4, 1%
71 ARz, A 9 A7E, ASEEAA 1R AV FREOE o F

O I 9ol g3} 2L 248 FZAAL &
- R&D FARAE THYY 10% oldelal, I F 30% ©)dS AEUE o]

33) The US-China Business Council(2013)2] U]-8& 213k A
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[ 2=A7E71He) 719454 44
Aol Qv 7I9E ATA AAE A &e AU e AR AFHH
O =7l A ARE vidstal, AHEE FA ] APAZNE vhdste P8k
o, A4 84 ol A9ERE AA A7} U=
O ZAZE AW HAAM a7ahs HETF Wol ZAZH A L85+ H
§ol Aot
- R&D ZEAE & R&D FHojlol] that FAZ Q) AR, Frojddd- A
H gEUY, 19 7Ide] sUHEE kAl % HIE ARIAE Sl o
g AT BRE 27

3) AR7IeA Rl =y A7)

o] FAE Hetstr] A ARA7|eMH 27 5%] AAAEE =YF
A217]1< 48] 22714 (Advanced Technology Service Enterprise, ATSE)el 3l & =™
25%2] 719aS5AE Al 15%S] W2 Algo] 8%
- 83 FHY Z8HE FF99 8%t 1QASA FAFEFNN TAS
T AoH, 8%E It Fi2 oldste FAT F Aw
O ARA7|EMM27IHe B 8ds S5t &
- = Ul Z1dolofol FHEF, vk, iRt Al9)
- Al %‘.74% AR7IeMn2de FHstoiof st Aol ArleE
A&ty 443t ?331711% THe ok &
A

she 90l 719 F5U9 S0%E Eat

O
[.

rﬂl

- A7 IT(Information Technology), BP(Business Process), KP(Knowledge Process)
Boke] 9] ofANORRE WA Yol U 35% o4 A

sfelof 3

r.{

34) Windson Li-Shan Yu(2017)2] &g A3 AY
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Lt CHEk

O AH-F9AW A5 =710 gk HAA 330
O 2018 4¢ 289 &Al AFHFIA
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o] YA EFS TUT the o1& T & =71l Full(distribution)
&= Arde AElsh] fk A
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9 &(free trade
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35) KOTRA Invest Korea(2018), p. 31

36) CCH(2018), [TWN 1-200] SPECIAL INCENTIVES, GRANTS, ETCol|A T-FiL
23 A4

37) Income Tax Act s 127(3)
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- 1A (tier) AFFA 2] 4% 0%

- 29| (tier) AFFAIS] HF- 10%
3THA (tier) AFFAS] 4F- 20%

(] 8 B9 AAARAL o33 Zom 20159 5€ 1€95H 20208 12€ 3197}
9] 7]17%ol| 4FA7N 7 (Malaysia Industrial Development Authority; MIDA)® 414

AE A=slioF ¢

O
O

93 AR 2,500 71 (3HsE oF 69 7,5009HY) o]

AZE ARAHL () 194 AR 79 1A s oF 27909 o), (i) 2%

A AGAY A 500982 (3 oF 139 5HTY) o), (i) 39l AFG A
A

7% 3009HE (33} oF 89 1) o)A

O A A WL 2 T4 AZe FHstoloF T
O 37 ool =9 BAZA] BE §9L& ATt FASH ok &
O AA AMulzArd#E, HeAY 9 BacaE]ol e e Au|E 4 37

ol’¢ Alsstoiof &

2) A9n g3

[l

198413 TAH M (the Takaful Act),oll W} Adsee e AE P8 Ktakaful companies)
3y

9 A B 7] H(takaful units)S A FI=E

ke AR ARd(gE el AoF AF

Ao A EgholA TAskE 2500 i HAA BFA g e Be

e ARGS9 A == 2 FA3] ANinvestee companies)’} &
A AS(statutory income)®l] thate] 53X MM HlZA| SE-S FoAg

38) Income Tax(Exemption) (No 12) Order 2007; Income Tax(Exemption) (No 5) Order 2009.
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O M FASALRE T o]Alof HABAL e ARAIJAT} 20% o] AEe H
2 AR 2P
O 39 AHo|y DFEA3|ANE Do oF FY-23(the Bank Negara Malaysia)©-
2REH Qe e 2HE 2d ol YHs MAlsok &
= S

O WA HlZA 717H 4 JHAl & 3dA He= s T]Aksiok &
3) o]2%tt} MY E(Iskandar Development Region; IDR)39)

[] IDRE 23 Z(Johor) ol 2418 oF 22008 Zn|E] o] EXZ o]Fo7

i

S8 o 2N DR AYS Hof
7+ HolA 9t AAMALEE B 7

25 BHLAS, QAR o9 6714t/ -E(target sectors)
O 6P‘Jr‘ﬂ] st =
- AzA A WSAH B8 AR © AR BAME 2 BERAE 2 B

O IRDAZ} &A| B3 A48T 552 dAH Zo] HF7} ofun A&HZHo=E
AEHL = T4

- FAARE Hr 9 500S A7) 98l IDR 2§ A AE IRDAC A|=sloF 3t
4) Hlo| Q7]& FF40)

[] vlo] LAI(BioNexus) A 91E U2 Hlo| V|7 |HES e 22 Al

o

FH 2 ko] o] Folx7] AlZRE wjRE 10d3F HAAY A TH E=
5ol 71ZE o HAIgE AA ARA 220 gk FA] FAl(Investment Tax

Allowance; ITA)

39) Income Tax(Exemption) (No 20) Order 2007
40) Income Tax(Exemption) (No 17) Order 2007; Income Tax(Exemption) (No 18) Order 2007; Income
Tax(Exemption) (No 2) Order 2009
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Ho] Q. AA71H ) Al gHid-S HIFAIS

AARHFF D 71AF/MIF ok sARA S WA

A7) EkE] o] T3k o] FFAl(double deduction)E 83+

F=ZH Y gt olFFAE 8F

Hzxo 10d HIFA| 7130l HREE A It 10d 59 P23 EHpartial

tax)

o O O O O

r]

Hio] Q A A5 W2 7Y AHETHS, ABAY A3 T 23], A Y

FEHA B SR WAE vFe A=Y, 9%, AR e AESH} 22

#}ste] dd 2 7)g FHste 719= 4

O o83t 7|&S FFshe 719 /Mol &f3h= 3] AKSendirian Berhad; Sdn
Bhd)Ql Zdo]Alo} nlo] 7]« WM<Ql(the Malaysian Biotechnology Corporation;
MBC)°] g3t HpolQAA A9 AFA FAS AT B °o]& MBCO
Al =3l oF g

O MBCt HE ¥ A7 AlHlez dAds 79 A|FF(the Ministry of Finance)

5) MSC(Multimedia Super Corridor) Z|%]41)
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]
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41) Promotion of Investments Act s 21C; Income Tax(Exemption) (No 2) Order 2015
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A AEA A2 tigk FAAM HEFAITAS HTE + I
O o] olRle] 51% o)) AES 4AfFste AF AR EFE AF8
O 7]e} H|FAZ QAAEEE A5

[] MSC A Ao ZA] vro| A A AZF2S 3st= MSC 7|H4E°] MSC A4 A}
O|HEA Qo & olAMstE A 5zt WHAAAlY 70% A F7F 5:d7 WA

Aol 7o) due we &

o
LA B m S WA =4

A
6) 1AL A9 (Pionesr Satus) Ex FAH-E FA|42)

O] AgE A 1@ gk 7|de2A4 3 s (promoted activities)S F-3HtAY
21 Al F(promoted products)= AB4tehE 7192 MAAL A& do] 2AHES v
AY EA M-8 A (investment tax allowance) 3 8]-S ¥& 4
O MAAL A Z2AZE: AL AR o] 5133 A5A 10%E AHE
O FARE A 0" & 59 ool A4 AEA=Z9 60%E "d HALS

ol 70% ool A sl

- FHAE ASA FAHA F FES ol
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42) Promotion of Investments Act s 5 to 25
43) Kelantan, Terengganu®} Pahang 5(states)?} Johor 2] Mersing X 9& 23
44) Sabah®} Sarawak = ¥ AW Labuan A|¥-& 23
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< (high technology) 71%3: PS 7|3t =

- AANAE AVleH ouA Zle(HE YEAHIY Az, AZEAYH,
g3, velerlE, AX AATe 5) Eoket #EE 7Y
O Z7MA Q8 HF ZZAE. pS 7|7 = 10d
- AF ZRAEE () A7 AgE BRE v R AEFA e #
do] A& A, (i) L=Y 7]%’% 7R3 & A, (i) FHAS dBEaHE

k)
(7F&, MSC(Multimedia Super Corridor) 7]4oly A% ZZAE 5
O & 7IARF 2 HIFY Az PS 713 = 10
- 5 7IAF B ORlEe] WS 7IART, ety Y VA, 28 =S
7]7ﬂ]1‘:‘i As A7 A, 22 714, 22 2 34 A3 A 5
O 7]ek PS 7IZt = 5
- 718k 789 PS Yo R, =A HFY FE AT o5t Anle HddS
X072 3 AdT4A FAVIY, BHol ok A G x| A3 A A
TR FAstAY Hoj= 15% oY FIPRE FEdte £ 2% F
P e Z3 AF ARE R 3 47 SOl Ae
- A7IA 2719E FFY ALl S0P oF 14005 28 &
Alofelo]

ov, ZejoAjofele] 6%l ARE afshe 9E 2

A&

7) ek A A B FAEs)

[ 99| E# o] &5 (offshore trading activities)e Y= ZHE-QHHQILS 1990 <t
A E-E A W (the Labuan Business Activity Tax Act; LBATA)o W} AR
A7l REFH o] 3%ut 29 Z(3HsE oF 5507 S AleoE gdiRE 9

St

& A
O HIE#o|g &5 (non-trading)= THFsH= 2H-PHAL A5A(income tax) HH-
o571 A=

45) Labuan Business Activity Tax Act 1990(LBATA) s 4, 7 and 8A; Stamp Duty (Exemption) Order 2011.
I gl 2A17E e Ag A AL, M- BA 527 5(2014), pp. 55~63 F pp. 71~78 7t
7 3z
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HaH golajo} AFAeL A AYde FHE= Aol FE&HY, o A¢
o] Ao} Aol A = A4Sl teiA= LBATAZE oyt 2 o] Ao}
A5ARl e WHAATE Fad
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46) PWC, Worldwide Tax Summaries, Singapore: Corporeta — Tax Incentives,
http://taxsummaries.pwc.com/ID/Singapore-Corporate-Tax-credits-and-incentives, 2018. 4. 11 <
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T8 HI =g tigh
=3l gk
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A A2 714 (global trading company) A
3i o A
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AAARA A
SUE HA7Y A
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A A1
3 2 A/ A 8] 2(processing service)d A
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O] AR A9 0% 719 A Y(Pioneer Certificate Incentive, PCI) 2 7l 3-‘%]’ A A
(Development and Expansion Incentive, DEI)S 7149l A& Aj2&
S-S Adsh= v F3o] e
O Agthdel He 7S A4 oA 2= 259 o
AW, 5% B 10%2] W A&l A8+
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E, B3-S ARREt AT EA AAAQ B5S T8
- I8a G9E 7IYolA T8R4 AER HH AR EF

] A eAddle th&34 22 870 234
O &8 e, ALA, 184 5 1
O FTAYHE F H7IEEAA ALGEE W&o HF
O FAAE: 7le, 8 &FEkE k3¢ &
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(investment tax allowance) % 3tUE AElste] H8-S = Q5

O MAA g8 8s SFAT= 7Id2 MR Afle] ©E HAA A
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FelAE AAAEE ol 71 FFA T0%E 2t AFolls, 15%9

FoiAl&o] 84

=
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S Ao WE A7), £3, SEAY D TV $EY S0l U

Zg o] Alofell = o] 27t} ) HEF-(Iskandar Development Region; IDR) Z2A1| 2] 2}

S A9 HAA A 719 Aol U=

O IDRS Z&Z(Johor) Tl AAEH oF 22008 WL 20| Aol EXZ o]Fo
X EEGA TS 2

- IDR W 0" 7YX EAS A4LFS FPFOEZHA IDR A9 E F9
o AL I BFE NG diRE 1097 HAAY SHARHEE 2
7)ol &8) HFA eSS

- FE AZA Y, ASARA 35 AR D AEAHl A BAAR A B

[J

AH] 2, FE} ol 28
O ZolAlot AR A9 7Y F X AY(promoted area)ol| A AFH-S G 98t
T 719 597 HA AAEs HAF

- g o]Alo} HEE9] F8 FF2]3(the Eastern Corridor of Peninsular Malaysia),
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[ 2 9] B4 Aol A&He AFAHeR titte] AFF9Ad d571d3 2

glo]AloFe] MSC7F S
O qvﬂoﬂ% S AR
FL Bt AL A5 gsiAE HAAE v Wﬂﬂ
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st AR AS F

- ZAAYL vy e E AbrE 2o 1E 9l
ol Ao} 7)&o)} #|Ale] oA
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- MSC 7l WA A 917F A=, Lol wet BiA A1 == F4
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[ R
S92 vt=e T M|

2. 78 A= FARE ZA|IA A=

O Aol M &9 sgol s7heds AT A=ES 54 Aoy 54
F5S e 7Y B EAT 157]e4d) ﬂlsﬂ S Ags A8y o
71 MANE R3] v A A AEsA &

O Aol g AL F2 A7MNE AAFA T ANl thg Aot
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7} oj=2
1) Empowement Zones(EZ)47)

(] v]=2] Empowerment Zones Program< 7JA|Z o2 Y4SH 299 185 F3%
S 2N BAE BAslstaal sk FA0A AlAlE
o Ax= AgH
O 734 HAA H(economically depressed areas) W 71l thsl] 1-&3#), HAu|&E
A Sdol tigk dAEH, 58 WA, AElE FAEYH Y AAY ddgs
Hojs}
O QIFZAcensus tract)E T ZE 3t 19941d0] 1171 Empowerment Zone<
14392 19991 ThA 207 Empowerment Zones 713}

ut

N

O BEmpowerment Zone< Renewal Communities(RCs), Empowerment Zones(EZs), Enterprise
Communities(ECs)2] 37} FEIZ T4

[] Empowerment Zonel 2 A A= & A

(ex]
_
ALS A, B £AF AT A

AR O FE A9
O AFTEIL 2089 oltolm, AA WA o] 20BYHAE FA %S 2
O AZE ALSH Yol AL H AGoz MTgo] 20% o4 2

[] Empowerment Zone 7W'ZAIAA ] Fxlot= Fx[Afo| disiA s Thdst A2 Y3
glo] AlsH

rr
N,
e
K3
rr
of
re
bt
il
£
1o
(]
S
X

O Empowerment Zone A|¥¢ FRl-& 1183}
AAFAE 3838, SHYANHA THY T3he Ha d=e x|z &
- BAlo|l Empowerment Zone A|99] 18244 LEAE 1&3te AFoe

work opportunity tax credite 283t 2,4008 & A AFAG
of tigk MAFA <ol = Empowerment Zone A <e] 7IFoll thall &% 10

O 1§
A AR AR 20 FAEA S SR AdE 19 2€YE AYT

47) A E(2016), pp. 33~34Z o]&3to] A
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2) New Maket Tax Credit(NMTC)48)

[J New Markets Tax Credit-> %< 7]'%¢7] 4 (community development entity, CDE)2] 2
AFAof| Fagt Aol TATt F 39% AAFAE AlFstes A=
338171 f8tkd 20008 Community
A=

Z1gel ofs BT =L, A9 LI AL

il

O MEA A B BB FA
Renewal Tax Relief Acte] Y302 &=
O Hl=m AFFeo A A7) ¢a57]2HCDFI

(CDB)l <) g
O AL Ao FEAshe 2 5 NARAA ] T3] AL 3Tk 5%, o] F

hinss
(i,
bt

e

433 6%2 AdEAE AT

0 JFAYE o @

- HIEE 20% oY, 9 &5 Ay FEEe] 80%E 2deHA B A9
hde= &
Lt &=

1) AYA37]5Regional Growth Funding)49)

0 EU A998 2 93 A57F A48 AL Ae] FASKE 7146l s A7)
0, AT, BEFE, ARI)E g BB Bedstel Jo) 100892
S EREE

0 ZAAe] o W] AR EHAY
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48) MNTCHE =] A, http:/nmtccoalition.org/fact-sheet/, 2018.4.10. <
49) 9= AF FH o)A, https://www.gov.uk/guidance/understanding-the-regional-growth-fund, 2018.4.9. <
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Tt AR FAE T8l 20208 TH7HA 2770 9] LA E AEs
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O Gd3A ol Ak AR FollA &3 71zE Hlo] AU AFEEA Ze A
;g—

50) F=r AH F|olA,
https://www.gov.uk/government/publications/community-investment-tax-relief-hs237-self-assessment-helpsheet/
hs237-community-investment-tax-relief-2017, 2018.4.9. 3 <&

51) RRL &#H|o| =,
https://www.rrlcornwall.co.uk/publications/tax-publications/business-tax/time-is-running-out-for-business-premi
ses-renovation-allowance-bpra-claims, 2018. 4. 24 <
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52) 546119—(2017) p. 4
53) & FFA F oA,
http://www.soumu.go.jp/main_sosiki/jichi_zeisei/czaisei/czaisei_seido/h30_youbou03.html, 2018.4.11. %
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54) KOTRA(2018), p. 22
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55) L& F5A F A,
http://www.soumu.go.jp/main_sosiki/jichi_zeisei/czaisei/czaisei_seido/h30_youbou03.html, 2018.4.11. &

56) =A17%(2015), p. 9

57) Y& AFA FH o)A,
https://www.mof.go.jp/tax_policy/tax_reform/outline/fy2016/request/cao/28y cao k 12.pdf, 2018.4.11. <&

58) L AT FFolA,
https://www.mof.go.jp/tax_policy/tax_reform/outline/fy2016/request/cao/28y cao k 13.pdf, 20184.11. H<
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O 39 xZFxdo] AYste A 250 o3), A7t wlEH SHTTE mRkel 7]
Aol gl tiste] ASA T HAAM A Al 253A dEE Fo93HCal
44 quaterdecies)

O EAN9 FAAFTHA BFdte 7199 ool thete] &5A s HAA
£ HAIZH(CGI 44 octies)

O 20061 1€ 19HE 2020 12€ 319704 712 &<k 3A|0) T4 F-HAf-+
Aol M Bgsh= 719 Tl st &5A4 = JAME HAITHCGI 44
octies A)

O 2011 1€ 195 20159 12€9 3197HA] 717 B¢ F2 A7) 2R <(ZRR)
AHEAY o]AE 7199 A5A e HIAME HAZHCGI 44 quindecies)

O AFMNLA G §fF3te] AL Z2AEo| FHodt 7199 G tiste
25A B HAAE AA =5 F8 WAZHCGI 44 undecies)

O 2007 1€ 1¥95H 2020 12€ 31¥€71A X]OU A S35 98l AR
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59) &2 MW(Code General de Imports: CGI) Art 44 sexies and 44 quindecies; BOI 4 A-12-09 of 24
July 2009; Decree No 2014-758 relating to ZAFR, 2 July 2014
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V. 92AER 2AZW ARH E} BH

1L 2A1ZH0] FAREA FHol A= FF - 7IE=d A0

[ A7 =5 At mlals F&o dairs dds g2 A5d77 don,

Aoo] o] BE ATATSL EHsle] B4 Ao

O Tavares-Lehmann, Coelho, and Lehmann(2012), de Mooij and Ederveen(2005),

OECD(2007) F°| 71& dATAxE TIH o= A, F4staL A7 Y=<l
Eao) v Pl thel) BT AES EEFNA w3t

O ThelME of AFATE FaAN AVt IFATA AE YT 4B

re
ml
=
%
12 o
re
3
)
4
o2
el

[] Tavares-Lehmann, Coelho, and Lehmann(2012)2 ZA|7} &= FA] m]x|= G&F
¢ pHY APANEL TRHOT AED A% 087 ge Aed =

O 7|& =dE< A BH, A=dFAe 249 Jide] 4ds] vefste] A

e
o

2]

A&S ke 8400 sHAIRE AR AR AES A+ Xdhe o] 8

- ZAE YERIEAE AAse e 84S Hws)] & o 3HAH(marginal)
Jd 9gs & B

- &, O, dAS tid H24, Vel 8% sEEE 7 =59 Tt

, 219) AAE A7)
£ Ao 9FYL AL T, wzAasle] e AfelE 247
A4 EATEE A4S ° 9FS F 5 US
O AWM ATES AFA AEN BA FPHOZ AT 257} 95
B2 f902 FUATIEA OF BEE 9L ¥ 5 gl AR =99

60) A - AT H7)5(2014)9 #HE YW&E £ AY
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O AUIYAES 2AV} AFATA fYol F2F 4TS drhw W o) v

(] de Mooij and Ederveen(2005)= L&t Wx® 27/)19 AF+23E T 9=
FA7F AlRE Wstel] dupy NiteAl RESSteAE A SXAE T,
@ﬂﬂ&’i%ﬂl, I W8S <& V-1>3 &
O ASEH AT723E AHET 2o wet 7HA] {FEor T3t 4
' FEH A (semi-elasticity) ) ¥H2Ad(ordinary elasticity) F+*], F|H<Qt, TFEH
Ab, Ll o7t FAA10 eAE A ie
- e A(semi-elasticity): AlE(t)°] 1%EJE W= d g3 I=AFA
(FDI) ¥38+-&(%) &, o(ln FDI)/ot
- EF8X(ordinary elasticity): Al-&°] 1% H3}S wff o] th3F =AFA ¥
3+-&(%) =, o(ln FDI)/o (Int)

<E V-1 ZM7t 2|=elFAl0l| D|xl= gl ciet a2 QeHFER= M)

A (Semi-dladicity) | B A (Ordinary eagticity) S _,9;_97?419_]

B | Aot | 22 B | YL | 22 BEA T
ANAE 4 | 261 | 275 6.03 -123 | -1.28 2.87 105 44
ke B4 | 716 | 424 | 692 | -085 | 078 | 044 77 48
g 273 | 241 269 | 078 | -0.66 | 075 109 71
oAb Y | 343 | -2.80 642 | -030 | -0.19 0.51 136 55
ZAN 372 | -291 592 | 075 | -0.57 1.55 427 218

A& de Mooij and Ederveen(2005), OECD(2007) p.60°1 4 =] <1-&

O 49 g8 HFA= o4 8 (discrete choice) ZF©] 0302 7} Hlghe

Ao 2 Yehtor, AAY(time series) 8] -1.2302 7 &2l A

o, 3 (panel) &
P2 AFAT F 40%T FolAdo] JdE AoE YEld
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(1 o83 &4 2ol% Leino and Ali-Yrkko(2014)= 7122 =B} T3l H-4
o] AAAQl A&l FAFA T YEPG =T FdHs &Eate] B4
= o t& vts A
O =AY F9 AAZE =1 =W d=FA SHE onlst= A2 ofd

- M&AY FAE 3, FYE A2 o] F33] AKpass-through entity)E 53]
A oE =7kl B R UE
O IgE=E o|=Rlo] slE AES St U Al FAgE A

7] AAAE A A1Ye) BAR HolFE AARE Gl B30k &
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O olgF TAE nsel B 4 A4AT AsDANE F1%e] MAARE o) &
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(] <& V2>ollA & 2011'd5-E] 2016\ 3744 )=l FAEQl 2417 382 st
A, FAHCZRE AFES nAREE JAT Fo|BE FAFAAR, o
Uehd 2p59} o zbol7} Sl
O ZEFHL 2011d 82009 FFEAA 201630+ 1,5009Y FEZ 7HAas)

& e 2 g
O WiytRE o] A FAl= HUigte] 2011d 449, 20121d 13 59,
2013 1Yo g dopgom T o]F 200U E Holzl HAE 1T
T A
<E V-2 =ZCIFEX ZMZH AN
(S Ekis))
A= ik 799 | A=
3k B gk
2011 582 5,176 392,533 822,908 159
2012 510 3,177 152,352 438,377 138
2013 412 2,870 106,549 361,605 126
2014 660 2,122 24,898 233,409 110
2015 549 1,898 23,999 185,957 98
2016 704 1,749 20,953 150,403 86

A% ZAR AT AZE ABAA AA AL

(] <% V3o = ey

T &
O 1024 Pk Aqfm 293 1095049 TR SR AHe dxEE ¥
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E V-3 zuigel 20 7Y 22
(9 AN, WS
ZAedEE B
A% A
1099 w9 | 109~509 5099~100% | 1009}~200% | 200¢] =3}
2011 95 40 7 11 6 159
(0.60) (0.25) (0.04) (0.07) (0.04) (1.00)
2012 91 29 11 4 3 138
(0.66) (0.21) (0.08) (0.03) (0.02) (1.00)
2013 84 27 8 2 5 126
(0.67) (0.21) (0.06) (0.02) (0.04) (1.00)
2014 67 30 8 3 2 110
0.61) (0.27) (0.07) (0.03) (0.02) (1.00)
2015 59 30 3 5 1 98
(0.60) (0.31) (0.03) (0.05) (0.01) (1.00)
2016 53 28 1 3 1 86
(0.62) (0.33) (0.01) (0.03) (0.01) (1.00)
A 449 184 38 28 18 717

1) 23t FHE=
Ag: FAH AF AEZ ARgste] Ax ALk

A= A4k vl

3. ATATA ZARE] AagAE B

7t. EAdol ofn|et EEo| T4
O g2oldes I=AEA 2AZEE e HWdsh 7de vz oo ¥l FA

ZAHeS vug

O =RAFA ZAZFHEC] ke 7Y AaARES FHFE aivt ot
H, ZEEke 7)o AEEEe] g J|YERY BE o1, FALHEEL
02 7|dEg 58 AY

O T TR ZAZHEE B2 7|4 FARAES e 719 FAEH
& A YAEA A0 dYEts J8 & s

O ol YEA ZAZHE B Vo] B2 #d g2 FAAEE T5 3
g3t Zlo] FAE Q7] W&
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AZQ A EHE= AEA Y 12-19% AE FHE Aoz ATy
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< 7193 1 9 7199 SARHES sk e
O FTa7|99 A% AT UE FALAE 46% T 2
EujAlel we A AdHEo] EAHS &F3ARE ade AEA9
20% A% He AoE Add
O TA7IYL AFAH wE FARHE 2% F 1227%ZEJET FEHA
TE AR JAE AEAHY E3ANE Ede AN 15-30% B

N

O dWt7|}ie] 7 HFdHd] mE SARAEE 4% T 1~12%EJAETE S5

Aol M = GA= R4 AT a3= AN 28~40%
5]

O ZAALAT FEZE iAo 2 a2 AEo] FEHe] e=F3AdH
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O 719 7=t oS FEMAL dFe] AM R saI= Yol
B, FE7F 2 71delA R et 2 A4

- AEA 159 1] A R Al

19% A=Q1 b wlsl, 5291 714E 35% HE= e

- TG ARAU = Al E3pt A e 20% FERIH, ARt

719-& 28~40% AEZ YEE

a7t AEAYo 12~
v}

<E V-6> 7|BElY 20|} Bz o] BHZHE H|m

&
(S AN, ek, %)
4714 At 4714
A =154 ZAES e 71gEEEe)
FEFRCIYIE 43 238 105
A EF 9,879 62,137 11,030
AHEA A 2,026 13,425 2,248
SAHRFAE 23 1,201 5,047 994
SAAHE T A 9) 179 683 97
FALAECFLAE 23 0.58 0.51 0.48
SAFHE(CI T4 A9)) 0.12 0.11 0.06
IIB Y= AFAL ZAGHS A 2 A AFA7|H(@FHE )
HEFRIYAE) 220 266 166
A EE 3,613 50,477 11,414
AHEA A 716 10,887 2,341
SAZH 223 981 431
SAHE 0.38 0.12 0.18
WAC I FUIIH FE(YRPIS)
FETECIHEE) 957 59 71
A EF 2,410 34,739 12,980
AhEA A 351 6,899 2,159
SA%4A 112 534 465
SARAE 0.38 0.23 0.33

A8 A AT ARE ABH A% A3
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O & F&< o=RIFAIds muZId e 73 e, off4w Wl
719} SFRle FAGEE AT 85%EJER FU7|HHe] SAAEE
A 143%FJNERT &

B, SA7JET dub-SA7 Gl A 9

= 1
EHe] FAAHE SHadyt o 3A Yehdes AS ¢ T e
@) e

ol
2
o
o)
o
of\
P~
N
©
2
§2
g
n:&
of\
f4)

= 1
in}
=
=Oé
S
I

O & O AASHA AHRH FA7|H99Y A JFAHE 7199 FAgHEe] o
2 719l M8 Ht 17.5%FEJE =& o vlg), ub-Z3A7|9L 29.4%%2]
E o

Ql Ag-ol ZAARE A= 47 21.8%EJE, 32.3%3E2]

I
ola, UHl FWr|YE RO E 3 o= 27 15.8%FEJES} 19.2%E

s AAFE a7y BE T AY ZE
=T A% A% A% A% A% A%
d 0.228 8.14%%% 0.175 2.17%% 0.294 15,28+
ntax -0.179 -14.05%** -0.283 -14.39%%* -0.040 S3. 148k
roa 0.193 1.98* 0.880 6.41%%% -0.388 -3.48%H%
size 0.145 11.68%+* 0.422 17.00%%* 0.038 3.75%%%
lev -0.064 -1.27 -0.239 3.0k 0.035 0.75
age -0.004 -4.16%%* -0.006 -3.86%+* -0.005 -6.28%%*
&t -0.603 -5.54%%% -2.992 -13.83%%x 0.059 0.62
N 2,131 1,220 911
F 52.64%%* 54.66%** 73.21%%%
Adj. R? 0.127 0.209 0.323

T % povalue <0.01, ** p-value <0.05, * p-value <0.10

AR AR AT AZE A8 AR AL
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<E V-8 2F4Ho| SHZAHS 07 ge B2A - 27 [Y vs 2F7 (Y
o AR EE TA71Y B8 4719 A9 B8
o A¥ | 3A% | A% | sA% | A% A%
d 0.285 14.58##* 0.218 3,83k 0.323 16.90%#*
ntax -0.063 4,80+ -0.121 3,644 -0.032 22.30%*
roa -0.302 .78k -0.089 -0.34 -0.241 2.17%
size 0.027 2.45% 0.195 5.03%% 0.026 2.46%*
lev 0.139 3,03 %% 0.170 1.63 0.099 2.08%*
age -0.004 4.00%* -0.005 2 47 -0.004 -4.60%**
i 0.226 2.34%% -1.190 -3.55%x 0.074 0.77
N 1039 263 776
F 65.44% %% 13.83 %% 78.58 %%
Adj. R? 0271 0.227 0375

=

I ¥** povalue <0.01, ** p-value <0.05, * p-value <0.10

A5 FAY AF ABE g A4 A

<E V-9 FZH0| SHZHE 07l et EAM - 27| vs L7 [
o ZAFE FTA7|Y B2 Fa7149 A9 B2
o A | A% | A% | A% | A+ | sA%
d 0.143 377w 0.158 1.80* 0.192 5.46%*
ntax -0.197 -11.39%#* -0.301 -13.24x -0.043 2.20%*
roa 0.397 3.18%x 0.965 6.35% %% -0.175 -0.92
size 0.195 11.59%#* 0.457 16.00%%* 0.034 2.13%*
lev -0.158 2.36%* -0.328 2379 -0.054 -0.73
age -0.006 -4, 145 -0.007 -3.69%%* -0.009 -6.56%**
Tt -0.998 -6.66%** -3.253 -13.07%** 0.278 1.67
N 1479 1000 479
F 31,98+ 47 84%%% 17.91 %%+
Adj. R? 0.115 0.22 0.175

=

ek povalue <0.01, ** p-value <0.05,

A5 FAY AF AE g A A
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[0 9= A 24|70 ﬂ%x}ﬂA FUfFel o= ARy FFE £ 2
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O g3 2l 7|3t 2t AFs B2 d7F JYH oY, o= &gk 4
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<E V-10> FXX|E EME ¢lst 229 #4
G )
Zrarel N
9= SEHY U< A
ZaY zZd 9%
2011 106 35 135 295 571
2012 90 49 140 297 576
2013 84 43 131 301 559
2014 81 51 134 300 566
2015 69 63 136 307 575
2016 62 61 147 304 574
A 492 302 823 1,804 3,421
71494 147 147 180 311
1) 2011~20161 300 18] o] JELAAS whe Q] FoA AAZ 7HS e 7|dd=
2) 2011~2016130) 13] o] YEZAH-S ¥ Hle ZAS w2 td 7dd=
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<E V-1 EXIXE 718 7|85 - 7|90z EMCte|Y

BEETE A& B p10 p25 p50 p75 p90
- Avg GINVESTI | 008 | -004 | 001 | 007 | 015 | 023
(=147) | Avg GINVEST2 | 003 | -003 | 001 | 001 | 005 | 0.2
e Avg GINVESTI | 009 | -005 | 001 | 007 | 014 | 024
(=180) | Avg GINVEST2 | 002 | -001 | 000 | 001 | 004 | 009
) Avg GINVESTI | 007 | -003 | 002 | 006 | 0.2 | 020
(n=302)

Avg GINVEST2 0.03 -0.02 0.00 0.02 0.06 0.11

1) ZAEG Hgkel o 3 A FoFE, #epovalue <0.01, ** p-value <0.05, * p-value <0.10
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<E V-12> FXX[E0] theh 372N - 7[HEN, SRS

o AAER Z44A vs, Q& 24 vs. U
A A% A SAF A A%
D -0.029 -2.650%* -0.030 -2.020%* -0.038 -3.190%**
Avg ROA 0.468 7.670%%* 0.227 2.560%* 0.607 8.140%*+
Avg LEV 0.035 1.480 0.027 0.730 0.046 1.730
AGE -0.002 -5.160%** -0.003 -4,080%** -0.002 -3.710%#*
et 0.077 3.840%%* 0.118 3.850%** 0.059 2.570%*
N 621 320 446
F 22.890%+* 6.210%%* 22,180+
Adj. R? 0.124 0.061 0.160
T e AT «]’\ & 4% povalue <0.01, ** p-value <0.05, * p-value <0.10
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<E V-13> FAXE0| oigt 72N - 7|™EN, YRS IIE

W AAZE I vs 9§ ZHE vs. 7
A A% A SAF A SAF
D -0.006 -0.940 -0.004 -0.430 -0.009 -1.150
Avg ROA 0.049 1.310 -0.079 -1.620 0.109 2.200%
Avg LEV 0.026 1.770 0.016 0.780 0.043 2.430%*
AGE -0.001 -3.660%** -0.001 -3.080%** -0.001 -2.010*
et 0.035 2.860%** 0.054 3.210%%* 0.019 1.260
N 621 320 446
F 5.310%%+ 3.780% 3,950+
Adj. R? 0.027 0.033 0.026
T tBATF FYE #** povalue <0.01, ** p-value <0.05, * p-value <0.10

A5 A ZPE§ Abgste A AL AL

[ <& V-14oXe x84 2A7ES B2 79 T3t 2ds o ®ol
e 7]do] o gol FAsIA=Ad el A8k e

Ao = FA AR AA Z I(In(FDI) M5

9l BEAWHERE FAA ARIFN o A E T(In(Asset)) HT

O

<E V-14 FAXIE0| oigh 21712 - 4TV [o] WAV FAX|Z0| U|xl= I

GINVEST1 GINVEST2 GINVEST3 GINVEST4
A | SAF | As | BAF | As | SAF | A | FAF
In(FDI) | 0.004 | 0370 | 0002 | 0310 | 0018 | 179 | 0.002 | 0.370
In(Asset) | -0.032 | -2.330** | -0.005 | -0.760 | -0.011 | -0.770 | 0.009 | 1.250

ROA | 0365 | 2.730%* | 0.043 | 0.640 | 0476 | 3.500%** | -0.103 | -1.450
LEV | 0026 | 0490 | 0.060 | 2220% | 0.166 | 2.810%* | 0.068 | 2.200%

W

AGE 0.000 -0.180 0.000 0.250 -0.002 -1.320 0.000 -0.760

e 0.368 3.040 0.039 0.640 0.017 0.130 -0.095 -1.400
N 416 416 380 380
F 6.100%** 1.270 7.930%** 3.510%**
Adj. R? 0.058 0.000 0.083 0.031
F tBAE FoFF #Fp-value <0.01, ** p-value <0.05, * p-value <0.10

A5 =A% ZPEQ Apg8te] AL ALt

V. Q=QIEXt ZMZHO| AHA sut 24 ¢ 130



Skl FAF o= o]

=
=

- ol gEsl gEsIde) FAA

He AN

O BE TAHs FollA

o 7190] EAZTHo]l We 7

ok
o)

& FAro)

ew FA%71e9 A0 AR 2E A

2

|=]
- T

(] =01 EA 2A7ZHOZ 7|1

oR

A gAsET @ 5
O olol ma} B HolA= 9=

o
~

ujp
2

of

free

FA4

7]

o
Ay

mE Y

xr
i

A7t

3} 2A4AZ 7o) BANAE o}

ki3

= 83 o

o WA

=
=

EYE 9FEA ZHo] T4

25

[ = FAHQd A1 A 7]

ZMZEHM =

3

<)
—

136 * A=QIEXtof



o] gl vkt 713

fl

A2

£

)

E
-

O Iy 9=<l

o

|

1o
NJo
N

i
Py

)
il

o

O ok, =44

Aol 2

S}
=

A=A FA 71dE 1t

L

=% Zo] ZdEd+= Al

-

o

I 201133 201613 Afole] W

SW7Idte] Bt 8

el

d=9 =AA

=2 3

—

[ ool wigl & HolMe ZAZAHEUAES ol tl$H
O aLgol

Nfo

X
B

137

DS |
i

i

IZAER 7199
=

V. =T} ZAMIAHS| XA

3}A

g FZIdel deiMe 18RS

L

.

)

%
AE HW 9|=Q

=

V-15>9 A= 2011~2016F 7]
1l

3T

FqA =ul7d ko] vl

Aol A =Tl
L] okfef <

1E&FFY 7EFTAE BAE
V-15>2] ¥

E
-

I

-
£

O
[] <
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[ <& V-15>9] sjdBellXe £27F QEF0R
of 2Ia%t= A% =

O agRlele] 07l
O WAE gAY
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A3kt FASP BE71GE)

o V-15>2] el
=g 7Hree HF 2794
1

AxPe &3 FEWBo T T84FS BAT)
Qo vt FEI|YLS 1915 R ofH3d] THI|Ho] BT 2o]l= FdAo
H|3l| A7t go] ZAES
<E V-1 18rE H #Hae 7|3
(&) )
= b a AgTE
HETE | EERR am T =g | Azg [ A%
Y EA: 2011~2016 A= FHY 5= FHF(HA)
Zdgsl] 230 327 82 0 20,524
E 814 145%%% 30%* 0 7,282
3 9B: 2011~2016 =2 THY T FHHY AA=ET
Zdgsl] 230 437 4.42 0.00 9.93
E 814 3.51* 3.40%% 0.00 8.89
I IC: 2011~2016 F9=F AU = HAAZY
Zdge] 174 279 106 2 5,666
AE 245 191 %% 67%* 0 2,752
IED: 2011~2016 Y= FHY T BY AD=IAZY)
7 174 4.61 4.67 1.15 8.64
& 245 4.08%* 4.03%% 0.00 7.92
JIE: 2011~2016 AT FHY = HEHA)
Zdgs] 172 -15 11 3,516 849
F 535 36%* 5 254 2,677
I IF: 2011~2016 =T F4Y & H5HAZ)
Fag=l] 130 0 15 3,516 849
AE 158 44 9 254 2,677
T 2719 R 1 VIETAIE Aol T i Aoldl didlA tFAIE, L Zolol tis)

Ae A A4, F2FF #* povalue <0.01, ** p-value <0.05, * p-value <0.10
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[ <& V-16>3 <& V-17>M = 9 Zs 4% o= A2sislet, <& V-16>
2 EE YERIFEAIYE tEeRE g Aola, <E V-17>2 AxY 7Igus
o 3 29
O Z+ BN F MY By FAAIAE AN, ZF(1)S A A=

ORF BAER T ZFQ)NAE UHA SAMTES FYT AY

[ AWl DY FAAITE SAACE 03 FosHAl thEA] kot 77|
Hol vzH YFE7IP S0l Blgt] 18T A ¥ ZoE Yehd
O ol¥l Ay 4o <& V-15>0 AYH 7sFAdA Uehd viehs & A

Aell, FAL FEE TAGY] WEdd Aow Ady
O &, AAZIYEY TAHTETE v RG-Sl Hst dFsiA =27
ol <E V-15>004 BoFE Ais FARFE meba 185F0] Eo}
X Aol Bt siAg & S
<E V-16> 2FZHo| 180 0|2 gek 3HEM - A 2=
e 23(1) 232
A SA% AF A%
D -0.07 -0.85 0.07 0.79
Avg SIZE 0.58 38.65%** 051 29,83
Avg LEV 0.20 1.68*
AGE 0.03 7.09%%5%
) -1.82 -12.75%% -1.79 -11.69%%x
N 1,044 1,044
F 435, 1% 806.5%**
Adj. R? 0.607 0.624

FtBAF 4 e povalue <0.01, ** p-value <0.05, * p-value <0.10

A8 2R AT AZE g AR AL
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[0 < V-17>4 e Azgrts
O AW DASS] AFE By
Ao g 03 FotA t=
AH #= B+
O AW o g AxYosE FES AN HolE HdAS ARt IA t=2A &
S Aoz oy

(DoM<= ke %Sr*diﬂr 72 A
B BYQ2)oNA = 10% olfolA 3t Fof3h

ﬁ
50
82

|

<E V-17> 9|S2p0| D840 07 Y HRA - Mz EE

A £
a4 2(1) 232
A SAF A BAF
D 0.01 0.06 0.17 1.85%
Avg SIZE 0.59 26.50%%* 0.56 2337
Avg LEV 0.64 310+
AGE 0.02 3,98+
et -1.89 -7.88%** -2.26 -8.61%%*
N 419 419
F 193 2% 35825+
Adj. R? 0.631 0.648
FtBAF 4=+ povalue <0.01, ** p-value <0.05, * p-value <0.10

A5 A AT ARE ARESt] A ALt

o ol HFUEA LATEA 14l FOAY L FeAE WA

O BAWS log OIS 758 BE wdNT BYQOIH =F EAHC
03} folail taA agke
O wep RARALE FEIF 145 vAE ol feleA LA

g
%ok, ol ghellA 9 IARAANE A FIANAFE A

s

V. QI=OIEX} ZAMIZITO| XN Sa 24 ¢ 14]



<E V-18> 9IS 727t D84F0| 0jF YE HASN - Zpi|l w2

o 23(1) 232
A A% A SAZ
log_FDI 0.03 0.76 0.04 1.04
Avg SIZE 0.57 10.48%%* 0.52 9,78+
Avg LEV 0.56 1.93%
AGE 0.04 4.82%x
Fd -2.10 -4.90%*x -2.48 -5.76%**
N 230 230
F 142.0%* 85.6%**
Adj. R 0.552 0.592

T tBATF FYFF #** povalue <0.01, ** p-value <0.05, * p-value <0.10
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N_EMPLOYEE= §3,+ 3,D+ (3,N_SIZE+ 3,N_PPE+ 3,N_DEBT+ 3, AGE
N_ENPLOYEE: 2011do|A 20161 Ate] S 4 WHEe =Z7]d W& 10&
A, Mol S5 ol
D: 2011~20163 B¢F HA3 13] oA =FAFA
ko 1, o™ 0

N_SIZE: 201194 20161 Abe] F2pit WE9] Z7]o] wWE 10895, ¥E
o] FFE o] F

N_PPE: 2011d0lA] 201614 Ate] 8zt MEe F7|d B2 10895, ¥E

o] 252 ol 2

g
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A dAE

N_DEBT: 2011'd°llA4 20163 Ate] FFA W&o A7|o W& 1029, HE
o] FFE ol F
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23(1) 232
S
Al A Al A%
D 0.07 0.32 0.06 0.28
N SIZE 0.53 16.31%%x 0.44 9,88
N PPE 0.19 5.06%%*
N DEBT -0.02 -0.50
AGE 0.00 0.38
s 251 12.35%%x 2.00 6.86%*
N 707 707
F 134,80 60.8%+*
Adj. R? 0.275 0.297
FtBAF 25 povalue <0.01, ** p-value <0.05, * p-value <0.10
A5 AR AT AEE AHESt Az ALt
[0 <3 V2004 AZxYThs o= 43¢ d34E Aelsids
O AW B 2 ()3 2FQ) BRFoA A Azts} n}
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<E V-20> 2FZH nZ3Ute| Ao chst 3FHEAM - M= 22
e 23(1) 232
A SAF A BAF
D 0.15 0.43 0.15 0.45
N SIZE 0.47 8.58 0.38 5.61%%
N PPE 0.20 3.3g%
N _DEBT -0.04 -0.65
AGE 0.00 -0.24
&Y 2.92 7.30%%x 2.56 4 534
N 288 288
F 37. 1% 17.6%%*
Adj. R? 0.201 0.224
FtBAF 4=+ povalue <0.01, ** p-value <0.05, * p-value <0.10
A% A AZ ARE AHESe] A7 AL
[0 <& V2pdAe ZAA7gdTs e st Y= Fa tHade o
(N_FDDE AHHsE FQ39s
O AWM N FDIHTY ATE BH ZF ()T EYJQ)oA BEF SAZHS=E
0% frolstAl hE2A] Ft=
<E V20 2f4H (2ot 1E3U1e| A EM - ZHESE
a4 23(1) 232
A SAF A BAF
N _FDI 0.51 1.56 0.54 1.61
N SIZE 0.36 5.01%%* 0.28 2.93%x
N PPE 0.16 2.14%%
N _DEBT -0.02 -0.19
AGE -0.02 -0.88
& -1.11 -0.38 -1.33 -0.44
N 172 172
F 16.4%%% 7.6%%*
Adj. R? 0.152 0.162

T tBAF FYFF #** povalue <0.01, ** p-value <0.05, * p-value <0.10

A AR AT AZE A8 AR A
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61) OECD(2017), p. 3
62) OECD(2017), p. 6
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O 91 % AR wedl BEH, E47)% FAAE AR 2L =g
48T 5 JOBE, ORCDS VNEYFL T2EW, A ARAEE §3 o=

AAE sigaln] e Aow B 43

] 34 EUE r}_%%% ZAAE7} f8l FRAAE sty B3-S
g0 wEZW, EUs= OECDS} €8] #3) ZAEA A&
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o]* & OECDS} EUS| 7+ 7|29 #8237t TUstA]| o2 o)y, o=dFAa =

AZHEAE7} OECD 7]1&S 9ukslA] gogt=s EU 7]1&S 9uke & &

a1, U0 Alzte] 8, OECDE A&Eoks et 2EWA ZAAEs &
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2. SURAA LY e A E

7l EU Z|&

[ EU9| 2017 129 597 ZAEoF Bl xzAY EU Wbol]l &gk o|AF3] AA(the
Council Concluswns)oﬂ oJ3tH, EU W AAs7] 913 34 7] (criteria)2 2016

63) 71ZAFE R=R12152017.12.6.), p. 2
64) 718AAZE REZ31215(2017.12.6.), p. 2
65) Doc. 15429/17 FISC 345 ECOFIN 1088 Annex para 1.
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[T 2016 11 87} oAts] AAe] KA, WdEAY BHs Ags] 91
BA7IEOlst “ZAlEoF WP EA Y {*2371%”)34 T AApel B3 AA, F M

o|2olA it o] % WA Bato] ATHH T} 260

[ ZAEoF v EAY AA7|Eo2E, O 2AMFHA 7]F(tax transparency criteria),
Q@ &% A (fair taxation), 3 BEPS UT-&-2X]2] 4 3)(implementation of anti-BEPS
measures), Al 77} 9=
O 9 Al 7HA] 71EE< oFHA ‘ZAEF ST (tax good governance) 71
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2) THAA 7€

O 293 712 A17)123 A712e] T A AR 1EeR 74

1 A17122.0)

O W AFelle 7IdM=S % 5T (a code of conduct for business taxation)
of &3 1997 129 194 o)Akg] FojolA el olAks] 2 IARE AR
o] of Ao ot w3l Z]F(olet “Hall FuiAlzA] BAH 7
OE W Fesitta FEE fulEAzA 7 glojok g
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L oolge ANT AL &Y
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O A271F(3.2)
- O AYo|(FelHE HA VES wE ETTF AAY AAL gsE u A&
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69) A271Fe] AE8Hd B3 F7HAQ0 21| B3, Doc. 15429/17 FISC 345 ECOFIN 1088,
Annex VIL
70) OJ C 2, 6 January 1998. p. 2
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[] OECDE 1998'd 313k faff A8l A7k HuXolA Faff A3 =A
3 H*|(tax havens) H 3l -t ZA|A| E(harmful preferential tax regime)ol] <]}
ARG By T F 7RIS #AE] AT afleEs HMEER AXAEe
(chapter 2), 3l M7 thA3t7] 2+ A H(recommendations) &= Al ¢ta}
%+ (chapter 3)

O] 3l SuzAAEe B4 47149 A 8- E(key factors)E EFE o+ Il
I el 3l SHRAAEE Fofete o] =0l He 87FAY 7B 84 (the
other factors)”} $1+72)

O IHas: Oe ZFe A @ WA @ 5 H4 s o|de S=sloF &
O FAl e @ FaAEA184)
Q@ =AY XY AdFst= Al E(ring-fencing of regime)(A2-8.4~)
@ FHAY AAA3LL)
@ AHARA HHwSke] AoA(AH484)
O 7|gF 84
@O Al ek o3 Ao
@ =A AL o|M7HAA 29| m AL
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@ Y 7FsT Als e JAUE
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72) “$AI3E A& OECD(1998), pp. 26~34.

73) SFEA-AA T 71 5(2014), pp. 238~239, p. 247, p. 249. ©] F AH A RS Aoy &
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