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(1) (2) (3) (4) (5) (6) (7) (8) (9)
d A: SUE2| N8EIIE
50~B4A| 0.01 0.02 -0.07** -0.07** -0.14%* -0.15%* -0.19%* 0.19%* 0.16**
IS HE (0.05) (0.03) (0.01) (0.01) (0.03) (0.03) (0.04) (0.04) (0.04)
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IS HE (0.03) (0.02) (0.03) (0.03) (0.05) (0.06) (0.07) (0.08) (0.09)
NEZH=X| 55,432 55,432 55,432 55,432 55,432 55,432 55,432 55,432 55,432

20

—

) OF2 BEFQXI0|OY, * p < 0.05, * p < 0.1 =0 M EAZCZ Qo5

EX: 188, "NEEHDB.E

2023.7

=2 35t235
=23

GRS SRS



55~594|¢] a1-8-0] Zhash= A2 LT ol= s Cof #74 237t oIF

e thEold e SRR el 34 23E 7o R JUdde] lga

SERE EA R

5318 s Avfolt). o7
A 50-544] 1% W40] 24 S Mo 28ETHE 7 A £ o
o] PAZ oJnjgith, Teln F38S57HET 50-544] HIF kO] BAL A

ol wheh MatetA=A= 50~544] H| ST A% wxg-S A F51
th. E3] 20124 50~54A4] H]E2 20138 HoF E3} o] A A]F Q1 2009~2012
& 71Eo® IR wiioll, TeF AEAHE O] AT o] AAoA Rt
O sfjd W40 FX = BAH SR 03 ThEA] ghotof S, Ad&dtal=ol
AFGA] R whet A A 7)TEe] Zfolrt 7] wiEe] HUdEge] g a
I7F ARAA] R whe) o] FA Y Ths/d o] =t ofofl <3 2>0f4] 300¢] o
Fof| weh 225 AL (1)~(3)E-2 3009! o] AAAHIE

43t ATE, (4)~(6)F-2 3091 0]/d~300Q! tTH AFAAE Aoz 25

A et @<L
oJAd ZAA} HE, 2008 AFIAE 15~29A), 30~44x1], 40~49A] HlF= B4
stk $HH <3F 3> 20124 50~544] L&A H| RS 2EHSE ALgela
2012 71 BAAL S, 038 v, A &t o 55 ARSE AL
B3 3AEA 24 AIE HoFal Itk <& 3> (QE9 Aite AfH|AY el
&5t AFJAF2] 50~54A] L& HF0] FFHol &3 AFAA|ET =31, o4



14)

22

=

=

CHH 50~54M HIE

In S NT H
ro 8 ol 12

L
4> ol
30

[m]

Il

189 HlFo] WEa= 50-544] A& HIFO] 5 fH|Bth RHoF Au|AY]
5L oQaLE HlFo] 2 ARUACIA ILEFTHE0l FUsE FAATEY
ARAAAET L oaLE HIETS BFoIM AT stHiRtE F4A|
"o st At ofo] &3 (5)LB2 ¢/4aLE HlFo] ALEF7Heol 7]
A B AERE 2R o4l BT A= wAdtE F7H2 EA4)
AL Q)L (6) oM A AEFeF Ak 7o wAlRre Zed By e
Fdstltk

A
ke

2>9] ()~(3)Lel 25ty 20139 HEAFL2 AFGAY] Fi8 FEE 2
38 BEAROR 9051 27N F|E 2o 7 Z83F A 07 Holth BAoA
W AEshe (99 24 23E 71EoR dysta
)% -092224 50~54419) 3180] FALGoIA XAFH= BIFO] 1%p kT
AFAAE Fa189] 34 Z7HE0] 0.92%p W& Z1g oJu|git) THE 0 & 2012

E 2> BAAS0| AliH £180) 0|2 Bt
30021 O|AF AtAX| 30~3009Q!1 0|2k AFAX|
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(1) (2) (3) (4) (5) (6)
-0.866*** | -0.731***  -0.922***| -0.585***  -0.552***  -0.659***
50~54M HIS
(0.185) (0.195) (0.183) (0.177) (0.178) (0.225)
2012 0.006 -0.095 -0.026 0.019 0.011 0.040
(0.110) (0.113) (0.137) (0.080) (0.081) (0.147)
2013 0.379*** 0.186 0.415%** 0.153 0.128 0.300
(0.140) (0.143) (0.145) (0.109) (0.112) (0.199)
2014 0.750%** 0.513*** 0.828*** 0.244* 0.202 0.274
(0.164) (0.183) (0.184) (0.127) (0.131) (0.225)
2015 0.929*** 0.717*** 0.883*** 0.347%** 0.300** 0.393*
(0.168) (0.175) (0.178) (0.124) (0.128) (0.209)
2016 0.955%*** 0.783*** 0.907*** 0.379*** 0.343*** 0.374*
(0.167) (0.173) (0.183) (0.120) (0.121) (0.201)
EH|tH4 Y Y Y Y Y Y
ot u|5 x
Sz cn| Y Y Y Y
o) = x y y
oIzri|
LESN| 8,001 8,001 8,001 6,174 6,174 6,174
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FUESN| 1,334 1,334 1,334 1,334
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o] oJaff AH). 53] 15-29A4] ALE&F7HS THHUSE ARESE Q99 2t
£ A9 2012 50~544 HlF F8X]= 0} 7PEA|] 78 %] o] 2009~2012¢
1%t 50~54A1¢] H]F} e AFTie] 18 7He] TAl= 2008~2011d 7|7t T+
W 2k0] TAISE & Ato|7} glis Ao & Yehd A7 o] Sulsith= 37
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~B4N| H|=
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(0.145) (0.123) (0.056) (0.055) (0.079)
2014 0.828*** 0.485%** 0.433*** | 0.176%* 0.086
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eSS 8,001 8,001 8,001 8,001 8,001
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H 5> FUIE0| Al E180) 0|7 P3k ASE o|FM, 30091 0|4
AMH| A M=
T2
(1) (2) 3) (4) (5) (6)
-1.107%%%|  0.951***| -1.069%**  -0.678*** -0.602** | -0.719**
50~54M| H|Z=
(0.239) (0.249) (0.234) (0.258) (0.245) (0.287)
2012 0.053 -0.042 -0.110 -0.015 -0.031 0.121
(0.128) (0.143) (0.165) (0.157) (0.172) (0.224)
2013 0.455%**  0.254 0.448** 0.329* 0.236 0.356*
(0.172) (0.188) (0.196) (0.189) (0.179) 0.212)
2014 0.905***|  0.694***  0.992***  (0.545** 0.426* 0.572%*
(0.205) (0.235) (0.248) (0.233) (0.232) (0.277)
2015 1.093***  0.919***  1.091***  0.709***  0.556** 0.584**
(0.195) (0.212) (0.237) (0.265) (0.247) (0.259)
016 1.060%**  0.916***  0.991***|  (0.835***  (0.711***  (.757***
(0.194) (0.211) (0.264) (0.273) (0.258) (0.261)
ERHHA Y N N N N Y
014 H|E x
e Y Y N Y
Ao Hi=x v v
A=)
ZER| 4,545 4,545 4,545 3,456 3,456 3,456

() 2H2 EEQAO|N, ** p < 0.01,* p < 0.05, * p < 0.1 +F0|M A2 E Rol3
E£X|: 1B-SE IRHSDB,E &2510] X AL
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IXt2] &2t =S AN=T,, 46(1), 2023, pp. 69~100.

o}, TS AR =T, 44(2), 2021, pp. 1~31.
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oL s N T oH B RN R
| 3 w0 31 ofo K &d
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“In medio stat victus: Labor Demand Effects of

ngl_

60A|

2019.
an Increase in the Retirement Age,” Journal of Population Economics, 35(2),

2022, pp. 519~556.

(=1

Ml T

1
Carta, F., D'Amuri, F., & von Wachter, T. M., “Workforce Aging, Pension Reforms, and

Boeri, T., p. Garibaldi, and E. R. Moen,
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st
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Firm Outcomes,” National Bureau of Economic Research, w28407 2021.

Dustmann, C,, Lindner, A., Schonberg, U., Umkehrer, M., & Vom Berge, P., “Reallocation
Effects of the Minimum Wage,” The Quarterly Journal of Economics, 137(1),
2022, pp. 267~328.

Harasztosi, P., & Lindner, A., “Who Pays for the Minimum Wage?,” American Economic

Review, 109(8), 2019, pp. 2693~2727.

Kang, C, and Lee, H., “The Employment Effects of the Extending the Statutory Retire
ment Age: Evidence from the 2013 Labor Reform in South Korea,” mimeo,

2023.
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7{&l(2023-2027),, 2023. 1. 27., https://www.moel.go.kr/
policy/policydata/view.do?bbs_seq=20230200265, ZAAM2UX}: 2023. 3. 3.

SAHE, 20218 HEfRITFAE grgst LY-=l ol e 2020~2040'H, EEXLE,
2022. 4. 14, https://kostat.go.kr/board.es?mid=a10301010000&bid=207&tag=
&act=view&list_no=417775&ref_bid=, AAMIX}: 2023. 2. 1.

e-LI2tX| &, https://www.index.go.kr/unity/potal/main/EachDtIPageDetail.do?idx_
cd=1430, MK} 2023, 5. 8.
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E O | 20233 = #jo|= 2213 v 4%t 712|Y 30k

FHErH 7104

ASH FiolA o] ZAshe] e AH =
NEES flste] APt &2 5 Jltk= ALE]
T oH S FE] F AAs A=
B3 o] Fol A git}. o] e =2
Sk Hlolg 9] 51 &8, Al KB
HESY S Bl Aokttt 2023
2t3 W2 (John Bates Clark Medal)
S 4% g zyolstnl ¥E2] (University of
California, Berkeley)2] ZA|stat w4 7t H 2|l 5=
AvHGabriel Zucman)'& Wk HlolEE A EA
F=otal Fojd o g g8ste] 7|ES HolHE &
w5 9 2Ao] ol d Fito] Al s
710E & He gy At v, 7 A
B3 R 20| ZE3] AYeHA of] tigh o= A7
Sh= SRSl HE8] AT oA AT 4
A& EHA B A4 = 248

£ Wjo|z Feta vgS = FAsH gt vEo]
AR AN A pofE = 7 ollEe do R #3
t}. o]= ZAAIgte] Atet F2E Ale, @A vl=o]
Al dstal Q= 404 mIwte] A gkato A F07]
Ao, AL F5 28 BAVEE 36t
= 7397t jIdiste] ‘ou] = A o2 £7
7% gtk

o

MmN L o
2 E EJQL'
S 0y

O
» o

)
o
N
i

i

o

S

42

=

A2k m2|ZH|chsH(Paris School of Economics)2t 1S
Apesti (Ecole Normale Supérieure - PSL)2| & m4=0|x} 22| L]
otcistm HEz2|(UC MEel)e 242 XEstn QICt & Ho|x Sat
3 M2 0|=01M Lk ZHSRIA +0{5t= A0(7] 20l 22
OlME UC HEZIZ thE A% CiStn 2 7|RHHCE
2) The Economist(2023), The New York Times(2020), The Washing-
ton Post(2019) &=

1) 7tE22|A



Au) A8+ %] (American Economic Associa-
tion)&= FATS AR MAshH 17 337
Fzol Al & 714 3
2 JUT WA, 19 o
T= MEL HolHE o83t 7|E0 & 4 §l3d
A ZfQlat Mol BEo] 2A|3|a] @ ehA] e, 1
2]l 2AJF) WA (tax havens)o] S Ho|al o]
APt 2= 2AEEA HolH Ay 4-&
t525 FHEIAY FVIAAL] 7t BES AlEA
Bot= T AA 7RI YRl Holy g
I} HEo], Tthgst 7oA A o] =
P2 E B3l FES oSt 7HJAAS E At
A HAZLE, U] 71949 sl el AS|AF AR P

AASI] A SR e o)

A&k (public economics)

A0l 7|8 HA o]&

o[ o >4 ]
i)
)

L
ro

rJ

HARES A

Sebi=g
Fante] T A FEH 7ol A4 29
59| Hofo|Af o] ot} = ojmiFd Atell=

(Emmanuel Saez), Er} JAE](Thomas Piketty)
S @A HAIRIE S A At 9 Tt
HolHE o] &3to] B R A Wl A5 ALt
AesA 245 HHE AFRTh
95 F4& "z A et dAETE she
< 2AF ] 2 EAIE 25 Sl o
At it FR0] ApphS aleshi, At HG F
&5 ARETL 7)1E FART A4 S715E

% B9olH T 7P ol =
S AR Bae oItk X WAl HAE
4E Hoh AYHOR HolFE NAGRE Fo}
WL 4430 W A7t Afele) 7)ok e, uea
5 gae] gxolth, 1k 2A GO A

& B3l F=% Funt 241 (Panama papers) <}
A T IA(Swiss leaks) 2 TIEE = A5, AQ9A
3

219 5ol 7e19] mEeln 99 3942 3 29
3 24| B2 Ftol 9IRS WYH U
58 Fohjol Y4341, olF Fatel 7)ol B
HpARE dolgld XAETS B4 YehE BA

0_14 -

A7) AR Q) AlEAL
g3t0], 71 ApApEo| 2t
2 o) ol HolA| 31 Akl A
2E FES o|ZoWIE Atk 2k BEE AT

£ 93l v]= ZAA (Internal Revenue Service)

9 9% S0l 719l A5A] AT Elojels A4k
TR Bl B WAARE FHA Aot At
$3p)= dck

T WAz, 232 AAZA HlolHE Fo4
O =7 o]gsto] et Zo] B AREO| HolF=
ThHo A Bt 331 gdubR o2 288 4
Ol & o]EfWth b AR = R F=9

ol 5
A=

B}, Wb 91747 (National Accounts) 5 71A]
Al HlolE = RE 7oA SdE FAoR
ristr] wiizol mAAtEET 4 o W ol
of tall A=, 24 FoE olEojul= FHel

SIck. w3 Hlo|E Y] FHAR of2] 7hol &3t
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T 3k
HilE= ol SHS 3
AeHA 71012 afEi) Al 1AL A3 9o o
FATe] AFE, Al B3
2708, AV 19 ATE
ig=

I1. H21 3k 7149 ML

A9 A WA 7]l 7|0l A A=)
HolE & Eato] K] AEAT 7ML 7|4 =
Alz]e] 2 A yES BT tlojE & o] &5t
of AFAor BAS ot} ojgfet A & tf
71 AAE AS FHAR BEQ 243 T (tax
3591 2hA||(tax evasion)

avoidance) 2} EH A Q1

SO s, HojEf 2] gHA| S22 Ql5to] o

(Service)

LM ol= el

Company)

o= oM H=

(United States)

(Switzerland)

EX: Zucman(2015)2] At E HIEIC 2 XXt 2
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H|O|H AL
(Kim's (Shell
Company)

(Cayman Islands)

|0
Zuu Azt

> (Shell
=
X= Company’s
(Pay) Account)

AQA

Bt ZHia 7/of

So] hsA| Lol gk, 2] 7R 7
B 9lstel Ba g o)B A183)
of FARY A7 ML, WEN BAFAE
o A PEEE AP Zo] ohiehe A,
G 7 A77h o 88 folo] AAlE Holet
g T =g Fxslor BTt A BY
ureic}

1. ZM|glT|e] 7|23 =

tls

hy

s

ZA 3T tist oS E7] 9]5te] 7heket o
& Al E A2 B msel A 71 gAE 29
g

glajsl7] flsto] AME-ShH= W

o

P XY

o tret 2t

(1) 2ol O|= §1012 HIMIE EulstX| ebs Z=M|T|
LHr, O|2 501 #H|0|8H K| =(Cayman Islands)di| H|

ol ZmL|= M2lsic}

et}

o |7 ] = ||
(Firms) (Stock) (Bonds)
0|2, 98 5
(United States, Europe, etc.)
£x}
(Invest)

A

O|xL, HiZm S
(Interest, dividend, etc.)



(2) ZM Q| hlo|x| HuL|= 22| H|EEH(banking

secrecy)0| P3| X|AHX|= 27, O|E &H A2

01| Ho|m HEL|2| HIZLAHZE =Lt

@)

2N 9| 3|At= Mo HEHL|ZEE 2% (service)

g TapsiiL, £2 2212 X3S YariLf

== O =
X Hintangible capital)2 F0i5H= S S| &7
7t ol= AFRE BT, 1 S sl H|o|m AT
L|o| AQ(A AZtE UFSICL

@) AN Ho|E HuLIE S5t0 2912 AHZHe
A= sfiQlol FAfsta,

3)

ol

HL
e}
ol
n

Al

(6)

LW7H 29X Zt0 X3S 0l3tn A2
A9l 20| 02 KIMOIA A9IA HEtE

2 X=2 HESH] AI8st= 4y S2 018%ITt

olof Ze oA PM7} dRskE AFE o
F0.2 a3tk AR, AN Bt sols 7
Hujol A Rete Hlgura
o2 Eale] |3l AR HolH] Ft Zof
Sk )3 WQ10) Gelole] Zhhel T v
2 Aol A=Y o]z Ay Feolelo] Lol
e, Aol AR HelAE RiksA) @)
o] N7 RS BA0lL SolukA

ok ERE, A9 A 80 v RO 2 Ql8le] 1]

Jolelo] ZastaL,

[e1 A=
-

= ARE AN A9 23 AlFe] ol U o)
S5 & 5 Q7] w2, M7 2902 AleA

3) Zucman(2013)2 o|mj 2|5|ElErel

7t SOl ExfotE FZE HHeith=

N
i
Ot

~
(=]

36322] 27t Y XX- S ZMIILHK 2 0| SSHACHRIM[SH

AQ|A9| 57 OECD | l=1t #|0
9l Zucman(2023) & =),

o

AEAste] WolEolt 252
o olo] e 25418 T,
WRakA] G A AEE 3]

olAY 2= 714, A

St

pid

30
o

[e)

2349 ]

2,
HRAoe] 7hest =7), 7l HFA o= Thle]
e Gt 7ol gJsto] o] RolXith EE N
A3t 71, ZAIEEA, 23] v =AY 5 7 7t

A7k Az HER Q] e ok u, Baie] AT

&

A

IA7MAE Yo 159 2AadA 283t
FEFS OE FA] gAY A+ e

oM Bt ofalE 571 $Istel A 7]
o

o]

2. LA || =M|S|m]et ZEMI] kA

Tarslgv, Thomas, Ludvig Wier, and Gabriel
Zucman(2023)& 71Q3 A Ao H 3}
of ThA7|9lo] ol WolA Fulg] FrE Hz
2 3. AT AT HAA Bla] o] 1
£ Adigtel, 2% 20159 A AA =Y 4
o)o] Bt 36%7t sfele] ZAUFH R o]go)
(profit shifting)om™, £3] nj=g 7|Hto2 3}
= A7 QL The 271e) 719l skl 5 )
71 =2 HFY ol&old FHE Kkl 4
gt} w3t 2AS)9 2 BHoR o Bolg B

wo] Frlz Aarer A9 vl= ol ugRich

MY+E S| b= =72 HEOH| MM £Xr6t, sie METFCHA |8 =
S0l EXI 2R sy HEQ| 22 AfA MBI AMESE S17| Wz
IOISIX| Q4RAC.

=



EX O | 20234 = Hjo|= 2243 Hi 4% 7tEE|A 3

LA Z19d0) ol oF 10%, A #7 =7h

A=]
o A% B3t o 20%71F o £ ejo] WYY

ZA2a FRE FH57] fste] FATS
20109t e Z4=+ e} OECD SollA FA s}
7] A28t FATS(Foreign Affiliates Statistics) A&
£ ZUAA AHE (National Accounts Data: NAD)
o} A o] &3t} FATS:= A= 719 0] afele] B
3 AlGALeE s 2] 710l Aol EA-3 AlEA

& ApzAtl Fte A/dske SR, 7199 9
Hol9], Tda, YUY (operating surplus), F
A5 RS g ot

FAgte A F WA Axfst 39 7]1H 9]
AGALE O] o] &old FHORE Qlsto] 294
(profitability)o] +=38}A] =4 Yehd Zolzh=
ol 2T, = olde TU= iFl 719d0]

ol o2 Bolatar, o] 2413 719 % a9l 7%
AGAe] G ()3t B ) 7191e] 42014
(m) & AR, o] A3}, 1 AR ] 27
3t 3l9] 790 ADAE S| s Fhe] ) 7Y
T} of 8168 & 5048 KoL}, ATk
7} ohd 27to] 27k3t al9] 71Ge] ABAFS S

slg] :olo] sid kel = 7] rrt WA
©% o Urks A2 BT} w3 vl3e) FATS v

NARE ol g3t 2712 Aol oleidt A}
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fi =7t 2t O 20Tt S =7t Et9l= ©E &
20 0| 272 AT 22 0[8317| = St L.

oto| Zixist| 7 of

sloll A3 7F JATHA 7.9 2717 Mt
AYS Holal, m,7F @A Tlojg oA ALE ™
I 2S5 o) ZF =7 F194ele] 271 E At
= JAA A (counterfactual) AR BAS &
ZAE ] FEE FEAT. AT 2o
=M 20159 7]& A AlA oA 71 o] 2A1E] T
£ flate] o]dd Foe of 6002Y S T4
7149] BAF 2All= 0] 9] djQ] AlBArIA Hols

Q1 TFHol] 9] oF 36%E F7FIT].
o]oj] tj3te] A7 BBOP(Bilateral Balance
Of Payments), & =7} tf =7} 4444 dlo| €
£ B4l E&ste] 2SS Q18 o] ol&
o] 2715 =7F o 57k @9lolA FA4AH. 1=
=7t tl =7t AAPAE sk B2 ARL
B2

1w
olgol g Astel A& TH5Aol

&% ole
BRe 07 duRoleti Hol ALk 1 of
YA ol gol AL 93 AL Aol & A
9, Z 54T g9 A /19N el
FEUNAANRS ol g3te] B4 T} AL 4T
of Thys AR ol AE FAY M &S
43t

o1F Eafo] 1k FTIHOR Mgl L 4

7ol A ZAE T E el o] AE FHL oF 77%
7t QAH o2 SARZ I} A9A B EU Y
o] =A|TGHRE &L}, Ao

I

o e
552 W

2, 71Z0l =7+ R0l 7, = ;9| TR0l 71HESto] =AbE F ol



of wel7bH 2 FH 02 FN oF 46%7t HH

T} & EU 979 AR dAHZ o] dEth= AS
BT e, 2A9)E BFE wmol 2ARE
=271 S0l FEZReH, sie] 4299
54%7} ZA G = Fsto] oo HFo]
2 IA7HE9] el 27% KT} oF = vzt Erhal

B

|

L2019 A

1

3. 7H210]| 2fgt M|zt Z=M[x]tx

oft
Zucman(2013)2 2A|3]9 & g3l <A T4 &
Al(Interantional Investment Position)o|A] 7]&
of 2Astd F 7HA] Bole AT A WA=
e 9=ol
Folojolof st £
Aoz AL F0] S Arkal ALt
o]tk (Lane and Milesi-Ferretti, 2007). & ¥
A, 1990 SkE] 2 2] o] 5] 7}
3t Flol A Ryt Frhe wr} &
Aoz HA %,
A= Ao Holthe Yotk

™

=2 0
A MA Q] ZA] ExF EAS A

WelE Eof Wele B} g

fr

FEHAA &

¢

\__
—

MALES0] Adst R0

(net) FAE AL

N
rlo

A9 A 2923 (Swiss National Bank)

g 29|28 2350 9] AT ZEZT L

o
%

4]

57 52 o] §3to, o|g} 2L ¥ AP Bl =
8 HA%Y 2AGTE o] §ale] HHT 4 9
22 Ry

FAVHE 1998ERE] 9] 24 SPEO] HEFTL
S d9le] FAAL ZEZT S YRS B
2915 FFeYY ARG HEE o] §ato] 29

l

& 2850 ZAF oA oudt JT-E A
AETh AQA Zokod] Agl A9A 23]

3t Q] F=AAM] FRel S8l it =
AR, AFARE dE AFAe] Af

=

|

7} 281201014 Qoo Aol webA o] FoI
Balsjo] B2 2 lr}

oleft AprE 2914 o] AA| A B2
A W= ojate] majelAo] tha ofz) AN Al
2B} WA, A A FAA] BB A ke

20089 T 712 9]Zolo] A9 A
F3 se] FAAF] = F 1% 5,000
of @ol= Ythigt R = UERT
A#(fiduciary bank deposit)S Z3F5}H oF 2%

¥ S8 12
299

£5) sehe

o2

<E 1> A9A 28 Hg XMt ZEER|2(2008d ¥ 7|F)
Large Portfolios of Securities Are Held in Swiss Banks by Foreigners

(Bl 1042y

s HENPE A9lA0l AR
= (Belonging to foreigners) (Belonging to Swiss residents)
5|2 EXFXH HForeign securities) 1,545 810
{2 (Bonds) 540 484
ZAl(Equities) 1,005 326
BZH E (of which: mutual fund shares) 767 196
ZEF2JH 7| ZHFiduciary bank deposits) 478 45
17|(Total) 2,022 855
EX{: Zucman(2013), p. 1330, Table 1I.
WE=" | 37
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o] & olghngae] WASH: Folel Rtk

AR, 2904 o] B 9] EApare]
oF 30| 27}apo] 915210 A£G Eell], 93]
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A8t elzt BEsc

S sl 9] FARAME - of ARbtEol

o] 29~

Toj ExlE Ao g Tayt] H|E A9 A Foo
ye J=Qlo] FApet

34| UAGE A Ao|A] BT} TMSRlEE S

REQHs 27 E 8

At o] ARE FAT
ol B/8 Fdo] 20084 60%E 3T H&
2 Js] A, 2AEA Y] Ha HEo] f
H =71e] vFa st BO] A (negative
correlation) )& E T} F{3F AR Fo] A9
dAof HolH HHYE st HFo] A=
A AR u), o= 7Rt H71 AT A 9
A A= (A9 A ) o' AR JAAE = &

o T AT o] Tes] 2AR]YE 98] ol sst

=16 ©
£ A TRl ks A AN =3,

R4 b ZAT AR ol 5e Foo] B
Aol Ak WA A 7] Wh2o] 2 A Tl
HOHS of WelE Fojo] Wele Fonrt o 37
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2to] ARt 7(0f

FATO] I T i3 93191 Alstadseeter,
Johannesen, and Zucman(2019)-2 Z A2 &
8ato] 7iQlol o5t 2AE T E &
A3}, T o] AtollA 2A|a R ol AtE K
3t 7htoll thgt f-& AbRol =290], A9,
ot 37 F e J2E ot 53 At 5
o] 7} EllolB & AAIsto] 2A|S]] ezt A4t
B2 94 A3l JsEodS= HIdth
3h, o] ZAl A EA ] &AK ARk
of =7PE F(wealth)o] 225 AL 49 24
IAZ0l ARG Fe| 2717F A F7Fste] 24
3lujo] tigt SHIE ufeto] EEHe 27 A4
o] Ae= EAh

o] Aol L F Al 7HA1 9] HloJEHE o] &3
T} ARl 2007800 292 Au|HEe] HSBC 7HQ]
ARk (PB) Abd ol dstd A Yo7t f-&
Sk & 30,4127 9] A7o] tigk HH =, AA|L]o]]
= U 49 FHohY FAE, £ GA| o]F
g 2 A olge A EPEE g
AEZIL EE= ROt S4= 20169 SAE

= A5ES o8

1~n

AR E A EQ18 3] (International Consortium of
Investigative Journalists: ICI))7} 3713t 4 ‘Tt
vl Ho]H 2 2 Eee & ARE, EA0 £
Al Q1 shupmtol] Ak
Mossack Fonseca)7} F 2087 11788 tfj2]3}o]
= o] el 1 o] tidk FE

299 24 EA}

—~



[O2 2] Bof 2= 4k 2IX|of (H2 ZAM|2|T] HEl
(SHR[: %, 1008H=t2])

A9IA HSBCO| HIYATE £R31T S &8 (HSBC REXIR)

Probability to own an unreported HSBC account, by wealth group (HSBC leak)

1.0
0.8
0.6
04
0.2
0
P90-P95 P95-P99 P99-P99.5 P99.5-P99.9  P99.9-P99.95 P99.95-P99.99  Top 0.01%
[0.6-0.9] [0.9-2.0] [2.0-3.0] [3.0-9.1] [9.1-14.6] [14.6-44.5] [>44.5]
EXpAF 22
Net wealth group
mLiotol| mojm HULIE 2|5t AS &5 (whiol HlojH= REAIR)
Probability to appear in the Panama Papers, by wealth group
(shareholders of shell companies created by Mossack Fonseca)
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Probability to voluntarily disclose hidden wealth, by wealth group (Swedish and Norwegian tax amnesties)
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Net wealth group
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ZEX: Alstadszeter, Johannesen, and Zucman(2019), p. 2084, Figure 2; p. 2087, Figure 3.
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B oA Z2AE 27} MHRZA(Low-Income AL 10%
Communities Bonus Credit)’ o Tdt AF-A]3] - MW 03} A AL FA8 AL =2] 342 20%
& g2 KtEad L ZAE HYD MHRAR
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WU ROl E thE L 202349 6 39, 20254

A AEARUE | BYE ZYAHS =5 19 19714 HREA 3= (Debt Ceiling) &

= AL EAANEA (Investment Tax Credit, S §9l(suspend)3tyl AHEAES B 7=3)

ITC) 30%0°l| 571 Al 24 slels A-3-3 £ ylgol 931 2023 77U (The Fis-
ALEARFYE = AALEA Y (low-income cal Responsibility Act of 2023)’]] ATg 3+
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1) Federal Register, “Additional Guidance on Low-Income Communities Bonus Credit Program,” 2023. 6. 1., https://www.federalregister.gov/
documents/2023/06/01/2023-11718/additional-guidance-on-low-income-communities-bonus-credit-program, ZA4 X} 2023. 6. 15.

2) IBFD, “IRS and Treasury Department Propose Low-Income Bonus Energy Investment Credit Regulations,” 2023. 6. 1., https://research.
ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-06-01_us_1.html, A4 X} 2023. 6. 15.

3) DOE, “Biden-Harris Administration Announces Historic Investments to Support America’s Energy and Industrial Communities,” 2023. 2.
13., https://www.energy.gov/articles/biden-harris-administration-announces-historic-investments-support-americas-energy-and, &
AHQIX}: 2023. 6. 15.

4) THE WHITE HOUSE, “Press Release: Bills Signed: H.R. 346, H.R. 3746,” 2023. 6. 3., https://www.whitehouse.gov/briefing-room/legisla-
tion/2023/06/03/press-release-bills-signed-h-r-346-h-r-3746/, AM Xt 2023. 6. 15.

5) IBFD, “President Biden Signs Debt Ceiling Bill, Avoiding Catastrophic Default,” 2023. 6. 5., https://research.ibfd.org/#/doc?url=/data/
tns/docs/html/tns_2023-06-05_us_2.html, ZM X} 2023. 6. 15.
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K B =2t 8 M, 2023, 2. 14., https://www.kcif.or.kr/annual/report-

9) IBFD, “Biden Signs Inflation Reduction Act with 15% Corporate Minimum Tax, Other Tax Measures,” 2022. 8. 17., https://research.ibfd.
org/#/doc?url=/linkresolver/static/tns_2022-08-17_us_2%23tns_2022-08-17_us_2, AMAUX}: 2023. 6. 15.

10

Bloomberg Tax, “Ireland Gazettes Finance Law 2023 with Measures Due to Coronavirus,” 2023. 5. 24., https://www.bloomberglaw.com

/product/tax/bloombergtaxnews/daily-tax-report/XF5SGFTS000000?bc=W1siU2VhcmNolCYgQnJvd3NlliwiaHROCHM6Ly93d3cuYmx
vb21iZXJnbGF3LmNvbS9wcm9kdWNOL3RheC9zZWFyY2gvemVzdWx0cy83ZTc0YzkxYjAXNGQwOTg0ZTZiMWU5NDg3YWUwWNTQOOS-
JdXQ—93b6d51adb9dd9ce66f07490a44dd59633d80eff&criteria_id=7e74c91b014d0984e6b1e9487ae05449&search32=YCqte9r-
HigwpMRVXiitbuA%3D%3DKetQpuuycWYubcOtqDg4SnsZ5Yiq6xYTB7j3dS6RXuGTngXiYcJ14Kk79crHDXCp-Nzxv19umO0g9t_8q_
€290PsnK9e8NP-Tp56ZCtjoa4NixcgdjPu3gnhqt-z7GlabPwwOPYW_iWMI_hfGKY9530ncD-GGgpgmoto7_6g3w8mNyVeididPa-tb2hl_

xn9QN5WIYh-XZjScuiyS6H2x2EBZTEbAdpdjBcDfb6y1Vow%3D,

AMAXE: 2023. 6. 14.
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- A EELS 20221 19 1Y o]F HAIE A tisto] SAR 22 §IQIAIZF AhAIE
A AR A 25T} 71FE FA Aol 9] JE 71l IRt HAAE g0] Ag5]
2}l (G40l ™, 33%2] M&E FitE + Zo] ofet B4 20| A8=H, IAT)
- HQIA FReL FAe Al ARgshH, HS g AEL AFEE 7|23t 2HEH
Aot L3t A4 HA} Bl I R 5ol 48 - BN 7o) HAM B 2ER]
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A A 1 52 A8HA S
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[21E4 7]210] Tt AS AE X|2 W] AubAel 7193 ge] 9 EA 7|90 A5

© WFB | 71250 ARGl
W EARED FAEEE 20239 69 92, el A e u)g 2A) FAAET op et o

11) bofip, “IS - Contributions et impositions liées a U'IS - Contribution temporaire de solidarité,” https://bofip.impots.gouv.fr/bofip/13940-PGP.
html/identifiant=BOI-IS-AUT-50-20230515, Z4AHIXt: 2023. 6. 9.; IBFD, “Tax Authorities Publish Guidelines on Temporary Windfall Contribu-
tion for Energy Sector,” 2023. 5. 17., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-05-17_fr_1.html, A 2X} 2023.6.9.

12) IBFD, “Energy Ministers Agree on Proposed Solidarity Contribution on Surplus Profits of Fossil Fuel Sector,” 2022. 9. 30., https://re-
search.ibfd.org/#/doc?url=/linkresolver/static/tns_2022-09-30_e2_1%23tns_2022-09-30_e2_1, Z*4X}: 2023.6.9.

13) 7|& S| FA| R0l LA (20181 1 1 O] JHAIE 2 AH = Sote| BIMASS Bt 3U) X1/4X (2018'F 1 1 0| TH| 7| ZHof| A
47} 3| A HE2| H[Z) X 120%2)

14) Le Gouvernment du Grand-Duché de Luxembourg, “Circulaire du directeur des contributions L.I.R. n° 168quater/1 du 9 juin 2023,
https://impotsdirects.public.lu/dam-assets/fr/legislation/legi23/lir-168quater-1-du-09062023.pdf, M X}: 2023. 6. 29.; EY, “Luxem-
bourg Tax Authority publishes guidance on the computation of taxable income of Reverse Hybrid Entities,” https://www.ey.com/en_
gl/tax-alerts/luxembourg-tax-authority-publishes-guidance-on-the-computation-o, Z A x}: 2023. 6. 29.
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16) J2|A FMIHE, “Dopoloyikr| LETAXELPION AVASPOUIKWY ELCOSNUATWY TIOU KATARAMOVTAL 0TOUG KANPOVOLOUG TWV SIKAoUXwv,” 2023. 5.

23., https://www.aade.gr/egkyklioi-kai-apofaseis/e-2036-23-05-2023,

AMUXE: 2023. 6. 16.

17) IBFD, “Norway Consults on Draft Pillar Two Rules,” 2023. 6. 8., https.//research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-06

-08_no_L.html, A LXt 2023. 6. 16.

18) L290| MY, “Hering - innfering av regler om global minimumsbeskatning i norsk rett(pilar 2),” https://www.regjeringen.no/no/
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UXH 2023. 6. 16.
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19) IBFD, “Parliaments Adopts ‘Salmon Tax’’ 2023. 6. 1., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-06-01_no_1.

html, A4 X} 2023. 6. 16.
20) 20234 68 162 7|F 2o} it A| 2 849 9,1708H 2

21) IBFD, “Government Submits Bill Implementing Minimum Taxation Directive for Parliamentary Approval,” 2023. 6. 1., https://
research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-06-01_nl_1.html, Z*4 X} 2023. 6. 16.
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22) IBFD, “Hong Kong Passes Tax Concessions for Family-Owned Investment Holding Vehicles,” 2023. 5. 11., https://research.ibfd.org/#/
doc?url=/data/tns/docs/html/tns_2023-05-11_hk_1.html, Z4A X} 2023. 6. 16.

23) 20231 63 16 7|F 2ot 2t A] 2 3914

24) Federal Register of Legislation, “Taxation Administration(Single Touch Payroll Reporting Exemption for Withholding Payer Number
Holders) Instrument 2023,” https://www.legislation.gov.au/Details/F2023L00778, Z A4 X}: 2023. 6. 19.

25) Australian Taxation Office, “What STP is,” https://www.ato.gov.au/business/single-touch-payroll/what-is-stp-, ZA{ L x}: 2023. 6. 22.
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and Sustainable Development, IGF)o|A] 2f=

26) Bloomberg Tax, “New Zealand Global Minimum Tax Bill Draft Released,” 2023. 5. 19., https://news.bloombergtax.com/daily-tax-re-
}:2023.6. 19.
27) IBFD, “European Union - Cryptoassets in the Spotlight: Council Agrees on DAC8, Adopts MiCA, Makes Transfers Traceable,” 2023. 5.

16., https://research.ibfd.org/#/doc?url=/data/tns/docs/html/tns_2023-05-16_e2_1.html, ZMYXt: 2023. 6. 14.

28) SREMMFATRY, 'FRIQ| ZMSEH23-05%),, p. 25.
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29) OECD, “Determining the Price of Minerals: A transfer pricing framework,” https://www.oecd.org/tax/tax-global/oecd-igf-public-consul-

tation-document-determining-the-price-of-minerals-a-transfer-pricing-framework.pdf, ZAx}: 2023. 6. 9.; IBFD, “OECD Seeks Public
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30) OECD, “2023 Progress Report on Tax Co-operation for the 21st Century,” https://read.oecd-ilibrary.org/taxation/2023-progress-re-
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en/ip_23_3062, ZAMUX}: 2023.6.8.;
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ZAH|-ALE|-X|Ax £ 64,665 24,156 62,927 50,875 2.8 525 10,691
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Hoixfel al 3t 57,389 54,233 57,263 57,457 0.2 5.6 3,050
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A 189,341 143,053 186,669 168,649 14 52 112.854
(EU 27702 GNI CHH| %) (1.07) (0.81) (1.10) (1.00)

1) ZHI2=7 |3 (Next Generation EU) & ChE Qs 222 A 2(XE7|E)
2) Ao & ZIgRI= F=H|S(Solidarity and Emergency Aid Reserve), SEMASIZES7|Z(the European Globalisation Adjustment Fund for
Displaced Workers), EZIA|E Z=H|Z(Brexit Adjustment Reserve)S Zgt

EX]: EU Z&lQI!S|, Statement of estimates of the European Commission for the financial year 2024, 2023.
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9) EU SAIH, “GDP main aggregates and employment estimates for the first quarter of 2023,” 2023. 6. 8., https://ec.europa.eu/eurostat/docu-

ments/2995521/16921720/2-08062023-AP-EN.pdf/70e6937f-93ad-2936-ed03-5dbcofd 762f6,
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=27t 2022 2023 2022 2023

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
&7 | of] 0.5 03 0.1 05 4.1 2.1 1.5 1.4
=9 -0.1 0.5 -0.5 0.3 1.7 1.4 0.8 05
ol AEL|O} 1.1 1.1 -1.0 0.6 0.6 2.4 3.9 3.7
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ag|A 0.9 0.2 1.1 0.1 7.3 42 48 2.1
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ZatA 05 0.2 0.0 0.2 4.0 1.1 0.6 0.9
= 20}E|o} 1.3 0.6 05 1.4 8.4 5.5 3.7 26
& 1.0 0.4 0.1 0.6 5.0 25 1.5 1.9
NI E=E=1EN 0.2 1.9 0.9 0.8 6.4 5.5 4.4 34
2tEH|of 0.2 1.2 1.2 0.6 33 0.8 1.2 0.4
2|Eo0tL|of 0.7 0.7 0.5 2.1 22 1.4 0.4 2.7
V] 0.1 15 3.7 2.0 22 38 2.2 0.4
=g} 1.1 1.4 1.1 0.5 9.6 5.6 5.1 3.2
Hgzte 2.6 0.2 0.4 0.7 5.2 3.4 35 1.8
QAER[0} 1.7 0.0 0.1 0.1 6.3 2.1 2.9 1.8
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EX: EU £7{|3, “GDP main aggregates and employment estimates for the first quarter of 2023,” 2023. 6. 8.

88 | 2023.7



L -0.3%p, S GAHEE /L 0.1%p, the] A
A= 0.7%p(520.0%p, £ 0.7%p), AL -0l B Aol SAHETF ALt
S7to] -0.4%p 71 HAS AU 4~ =S FAGS Foist
(&=7h8) A £7] tiv] EH=(3.8%), SAF i, GAA o|FIAE AA 20261714
23(20%), ZEFZ(L6%) SO2 =2 73 CBAMS] X5 FHIE &4
ES B, oFINE(-4.6%), BlFoH] - SanETE AL © M2 HEEU A
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2023 109 197 ¥ 20259 E7HA] W& FHSYSHECB), A= F7F 1732023
712t B4t B Y] BN EF HIE oF 6.15)"
s}slal, 2026 RE CBAME 27 Aj3ge ECB A48 = A7)0l 57| 27Vd5E
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y 2022 2023
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11) EU &I, “The Carbon Border Adjustment Mechanism starts applying in its transitional phase as of 1 October: Commission

consults on reporting obligations,” 2023. 6. 13., https://ec.europa.eu/commission/presscorner/detail/en/ip_23_3243, ZAMYUX}:
2023. 6. 14.

12) EU-ETSS| 7|ES xHEot0] JHE AFRAZIC| ISR Ao = APRIZIO| EMA 202 LEF0 HIEE XY ST A (EH: MASURIUR, TRE

HBHEV) e, TEARATHAE, 0%y X0t UE, B E IR, 2023. 6. 14.)

13) RS Y2, “Monetary Policy Decisions,” 2023. 6. 15., https://www.ecb.europa.eu/press/pr/date/2023/html/ech.mp230615~d34cd
db4c6.en.html, ZAH Xt 2023. 6. 16.

23
=)
b=

ref
)



Foo| TS

FR2.0%)E 2457 Q8 Ad 59 =
A

Q/gel ddojof 0.25%p 7t =8 Vde &

x3om 649 214 RE 7|EFe, sHAtiES
2], A2 E 47 4.0%, 4.25% L 35%E
Q1A

TMEEEE 2023 5.4%, 20243 3.0%,
2025\ 22%= AYEM, oAz et Am
L AL 2 EVMISES 20234
5.1%, 20243 3.0%, 20259 2.3%& A

7HRE AT R IR (APP)Y W] e

Bo| AT Foe ooy, My 715

w¢] T2 o] W d YL 2024 T

7] EAT} F LA AFEAE AL

W EU Y9198, thd = 217 Ze) 19 2L (MMF)
=23 QF W (2023, 6. 20)"

(7)) A 5¢ fHo3= fHIEsT

(EURD 79| Z7}sh= A hul&o=2 Ajgoly

of AFAY 4 YTk AL Selstel 7

I8

—

s

hus

14) XAtofi == I3 (Asset purchase programme)2 28 AIZ0I| A Xt 0§ S}0]

TS A el A9 ZMEE) S &35
7498 B

Aok Az A ALS 278

3L, P H o) T FRI 570

(G Ulg) 2021~20279 thax A a9l
A7} EUQ 9459 9 FA & A9
QEE EU A7| ollate Zaslal 27419 v
e 93 2T A A|

[
i

N

- ($-32tolut F7] A1) 2024~20279 717t
S-Aztolure] Z7HAQ1 YZ(needs), A7,
doizks sl tiE, Hxa 9 HE FEHE
5009125 7t A

- (015 B =73 ofvl #Ejet F. A3

o] EUY s 918l 150942 A

(STEPE & 349 1) H=H4 71& &

g%ﬂ%(STEP)m:% Fdsto] A o=

Ho) 1,6009-5-29] At B2 F&S 7o)

- H2H Ve 1 EAFSTED) 2 71E9

& Z83to] 1009

HFE2E 27t AYska, OAY, ge A, 2

el 2, AW ES, 7HA- Ab AR A

EU 7|& 4 =273

(AL Fe)® Al A ALOR D B
AHEAANAETS) 59, @ BARH2A

SEMS s 2ot QX ek} K

15) EU E#L|%|, “EU budget: Commission proposes to reinforce long-term EU budget to face most urgent challenges,” 2023. 6. 20.,
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(E+2l: %, GDP CHH| %)

T2 2022 2023 2024

AlZ| GDP(AE ) 2.1 0.8 1.8
AHUEQ4 ) 22 2.3 2.4
Z7HHEE(CPI inflation, Q4/Q4) 2.8 25 1.9
TH & 4=X|(Fiscal balance) 1.0 0.1 0.2
{2 (Public debt) 415 39.9 383
PPN 10.1 7.8 8.0

212023, 2024442 FHK|
ZEX: IMF, “IMF Executive Board Concludes 2023 Article IV Consulta-
tion with Switzerland,” 2023. 6. 7.
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TIPEASE A 1572 §AF AL

W IMF 39 93], 2023 9 20243 AN E 7]
2o AR 222023, 6.16)%
IMF9] 4=0] d#] AEo| 2 94912 2023

(N

23) IMF, “IMF Executive Board Concludes 2023 Article IV Consultation with Switzerland,” 2EXt&, 2023. 6. 7., https://www.imf.org/en/
News/Articles/2023/06/06/pr23200-switzerland-imf-executive-board-concludes-2023-article-iv-consultation-with-switzerland, 2444

X} 2023. 6. 21.

24) ARA Y MA SEAIREL ZAS 9t7| o A9(A HEO| X|stol| A A A[cf 287|270l
SIS, AQA FETIL 1,090H T (154 3,00021R) 722 542
HE NS

25)

K| @8t Q14 XpAk

UBS2#0| It 2{7|2] CS(Credit Suisse)E Qlghd
Fo| EITE &AM = 90AZL2H(12F 7,000244)0]| CHE

IMF, “IMF Executive Board Completes Review of the Fund’s Income Position for FY 2023 and FY 2024” 2= X}=Z, 2023. 6. 16., https://

www.imf.org/en/News/Articles/2023/06/15/pr23216-imf-executive-board-completes-review-of-the-funds-income-position-for-fy-

2023-and-fy-2024, MK} 2023. 6. 26.
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26) OECD, “Global economic outlook improving, albeit to a low growth recovery,” 2023. 6. 7., https://www.oecd.org/newsroom/global-econom-
ic-outlook-improving-albeit-to-a-low-growth-recovery.htm, A X}: 2023.6.7.

27) 1% “General assessment of the macroeconomic situation”2| &

IN7| ¢ E0AM QoS &1 Hig
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SO AAIEA % E3HE 952023 g 4e s3E 127t 47 H A
L6%) = A7 HHegh Ao & of %2024 7] &3t 2 F8Ae] AEHA QQ10]
3.8%) 2 7b590] o
(13 A gel tisl] Fdst E24d/dol & -1%0% EolEs| F§ o oflA =
oflon, E7F sl mE aad A7)3l 718 54 ¢ W] gad, RS
1% S92 So| P o % no] o} Jga4, NEAGRY B9
- 27V EC] AR =2 2R §A =24 Az g sfe] AARxY F4,
<E GDP MXE U FQ X|E
(21 %)
2013~ 2022 2023 2024
iz i 2021 2022 2023 2024 w o o
M 3.4 6.1 33 27 2.9 2.3 2.9 3.1
G20 35 6.5 3.1 28 2.9 2.1 3.0 3.0
OECD 2.2 5.7 3.0 14 14 14 13 16
h[E:! 2.4 5.9 2.1 1.6 1.0 0.9 1.0 13
Szx|of 1.9 5.2 35 0.9 15 18 1.1 15
48 | o= 0.8 2.2 1.0 13 1.1 04 1.7 0.8
GDP
Mt = 0.9 4.1 26 15 2.1
OECD H|3|g= 4.4 6.5 37 3.9 4.1 3.1 43 43
== 6.8 8.4 3.0 5.4 5.1 35 6.2 46
ol 6.8 9.1 7.2 6.0 7.0
SEIES 0.4 5.3 3.0 1.7 1.2
OECD A& 6.5 6.2 5.0 5.0 5.2 49 5.2 5.2
G20 3.0 38 7.8 6.1 47 7.8 5.2 40
OECD 16 338 9.3 6.9 43 9.5 5.5 338
h[E! 14 4.0 6.2 3.9 2.6 5.7 3.2 2.3
271 o 2x|o9d 0.9 2.6 8.4 5.8 32 10.0 35 2.9
458 | o=4 0.9 0.2 2.5 28 2.0 39 2.0 19
at=n 1.2 2.5 5.1 3.4 26 5.3 2.9 2.3
OECD & AX|? 3.2 75 36 36 3.1
MAR IR S 34 10.4 5.0 16 38 0.7 3.4 3.9

Z=: 1) OECD Economic Outlook: Statistics and Projections, OECD Economic Outlook No. 113(Edition 2023/1) AF23109 A4

2) S|AAIE 42 1U~0| 53l 38 31Y

3) Z5} AH|XFE7HX|4=(Harmonised consumer price index)

NIFSEPVIIEPIoNES
5) GDP Cht] HIS

ZX{: OECD, “OECD Economic Outlook 2023,” Table 1.1, p. 14.; “OECD Economic Outlook No 113,
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- 2 Ajote] eagtolt g U 7| Fste] o}

£ 59 olyA 971 gA Ads] A= o] mul=r 93], 2023 A7 A (Fiscal Respon-

9lom Z3ro] A o7 018 ouXA] sibility Act 2023) 7}2: HF3= Ho &
71 A T AR sleAo] 9o (2023. 6.3)™
(BAAL) B3 DH712 /A, AR 3 e 20254 1€ 197HA] dAfe] A~
SH, o9 AAgE F7He AL, 449 S 485 Follstal, 2025 1€ 2% {9
T BH 5 AN FEE SR 24 Y 717 2 S QRS Q S wrdste] X
43 EE S 17
- A2 7ol gatsjd wizkA] 11 - dA) M ARSEE 3% 38509 P&
7125 fAstE, S84 ESEdE 8% (2021, 12~8A)
st GH Aol o]Fold et S - 2023\ 19HE AFRE= 5 pE0] HA
- 138} 71 $Rs) Bl gA s 5 IS A FEE ZItel= AS WA s 5
225 HIst] Ll B A&7Fsde Z2] & (extraordinary measures) Al3sf &
A dert glom, drjForEs HoF - A 4097 vl &3 48919 AW S F
ATS S5 A4 gAY EaL 3 MY AFRIFLEE QAL AFEE
- 471 A% =Hel vigstr] flal 719 o HE-S YA7IT folsf &
/3 AN, g 43}, fAstal 284 20243 A A=} 20253 A A = A 4te) A
O =EAE 24 5 2 Y AE = A& =g AR, 4E e Ve
2ol We 2 2shs T ARs A S = AR (se-
- ¥A9 Beof tigh A P, SR questration)*” o] 2|2 £ WA 0 2 77
Fe] 5 o3 BAEE ol A E A - 20243 A A% AFA Z] 12 590092
ool gt BAE Fof A8 B NS o] st 11733 £of 88632, vl
ol ko] g W ol 7,0379€ 7))

28) O|= 2|%], “H.R.3746 - Fiscal Responsibility Act of 2023(Public Law No. 118-5), 118th Congress(2023-2024),” 2023. 6. 3., https://www.congress.
gov/bill/118th-congress/house-bill/3746/text, ZAHUX}: 2023. 6. 26.

29) O|= 2|3| =AM (CRS), “The Debt Limit Since 2011,” 2022. 12. 23., https.//crsreports.congress.gov/product/pdf/R/R43389, ZA
2023. 6. 26.

Xk

30) ZHAZ =XV UEE 2R, ASHOR UL HE Alol|Ate] YRS tjao 2 A™ME (uniform rate) 2 HEH0] (X[ 4%) Aste Aatet ot
Of| A2 AMZESITE APZESHOF SH= of Ato| Hete HIChAM 2t A A H 2| (hon-exempt defense accounts) AFRO|A], LI X| Rt HICHAL H| =28t
AHH2|(non-exempt non-defense accounts) OlAX|ES CHA O 2 AIZISICHZ A A ZX|9] H|A FAL 8l FHo| 2HHME 2 US. Code §

903 3! § 906 &=, https://www.law.cornell.edu/uscode/text/2/chapter-20/subchapter-l, ZM Xt 2023. 6. 28.).
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- 20258 A1 A& AFA 0l 12 6,059922] ] n]3¥ ¢jaHunobligated funds) AH-=
O] /g 4 (FH-2Eok 89529 Ed, vl 3]t (rescind) A1 H 0.2 2l
Hol 710799 CBO2] Ao] uf2H 20333 A9 : & 7]|&
- CBO2| ol w2 AjgA % o) 4 AIAT= 71 ol 12 5280092 2
HOR 20243 ALY AFAEL 12 ag Aoz 244
7953192 ZAEH 202534 A %9 - 2024~20333]AAE 717F A A A=
WS AEXRES 819794—.1,:—-_]'31§ 2;(493” 71& tH] 1% 5,230 g9 Aag ez
2026~ 293 AIAES] AFAE =t 23] Gikea

oA P AAE B3 A EHES 773

- 20263 A1 A% AFA Z0] 12 6,220 0|2 AEHIAE, AYE7IA 3] (FOMC)
o] st 114 3ololA] AAZE 5~525% -4 (2023, 6. 14.)*
- 20273 A% AFAE 12 6,3829D 2 69 FOMC 3] 9]0 A 7]Z2a (federal funds
9] st 474 rate) & & 42391 5~525% 2 94
- 20283 AL AFA| 2ol 12 6,546 F ] - (BAED) AAE TS sk (modest) 4
o 4 4 w2 oy
- 20293 AAE AFA| Eol 1= 6,711
o) A3t 74 <E 6> 0|= 20224 128 E7IASE(PCE 7))
(EH2l: %)
A &Este AA WAL Al AFX
1&e 24 ool A Ao et 2= 2022.12.2023. 1. 2023. 2. 2023. 3./2023. 4.
20| IS F= g5 25 3 PCE27} 53 5.4 5.1 42 4.4
-HZ2Q9dAY 22T (Supplemental st 5.1 4.7 3.6 1.6 2.1
Nutrition Assistance Program, SNAP)¥} Al 54 57 58 55 55
o PCE 27},
Rz dAR 2 228 (Temporary NEET 46 47 | 47 46 | 47
Assistance for Needy Families, TANF) oflAX| A<l
o yl=E Pe SIALO1 0] A QTNAF HO = 27 E 2 PCE(Personal Consumption Expenditure, 7HO1AH]|
= FIER AR A e W X|Z) XIEE AH8510 WU S o] Z7182 A
}_?ﬁ EX: 0|12 M28 A2, “Personal Income and Outlays, April
2023, Table 11, 2023. 5. 26., https://www.bea.gov/sites/
- F2UH9 7|7 B¢ e R ALA default/files/2023-05/pi0423 pdf, ZA4UXE: 2023, 6. 26.
31) Y oflAte] A2 715 =8 (emergency requirement)0f] SHEFSHALE SH2| HIAF ZH (overseas contingency operations)oll 22HEl 2 XEotro| M
22 x| 0t WLXIS BELCH XIS HYO| O £A| £ 4 9IS

32 ) 2023 H’é*—.” {8 %‘%’J 0% 2023. 5. CBO mlﬁﬁ%* CHH| MY XXl Mot Hl W

moneta rypollcy/ﬂles/moneta ry20230614al.pdf, A UK} 2023. 6. 26.
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- (A8 F
(robust), AP EL IS 204 §AH AL
A

- (@7PI5E) R S0l ASET e

rl

R i3t 282 HEtst
[e)

2% BIVISEE 8] A HAG
2o) B8R 271491 33t HE 2
37 18l 8= N5H B
2, E3pg Aol AABE nxE AR,
Seoly, 1931 BA 4] WekE 1T
2

A 3 AEe] AAET L9k (Summary

of Economic Projections, SEP)o]| wt2H &
3 A4 GDP 4FES 1.0%, E7MIsES

3.2%, =3 U A7 7|EFE = 5.6%= A

@ =

Z E7] tid] 20234 127] A& GDP A%

=
=

L2 0.7% (A& 27%), 5 GDP AHELS

<E 7> Y29 2718 GDP MFEMAIRZH, M 27| thy]) F0|
(E421: %, %p)
- 2022 2023 2023"
Q1 Q2 Q3 Q4 Q1 Q1
AlEl GDP 0.7 1.4 0.4 0.1 0.7 2.7
El B e} 0.2 1.3 0.3 0.3 1.0 4.0
QIZtAQ 0.2 15 0.3 05 1.2 4.9
QIZHE| B AH|X| S 1.1 1.7 0.1 0.2 05 2.1
oIZkzsEl 1.8 -1.8 05 0.1 0.1 0.3
QIZE7 |4 AdH| 03 2.2 15 0.6 1.4 5.6
RIZIOHE (0.5) (-0.1) (-0.0) (-0.4) (0.4) -
ks EN el 0.2 0.7 0.0 03 03 1.4
HEE|BAHX|S 0.7 0.7 0.0 0.2 0.1 0.5
DM DHREEM 38 0.7 0.9 0.0 1.5 6.3
SHEMYIHES (-0.0) (-0.0) (-0.0) (0.0) (-0.0) -
5 MH|A @452 (-0.5) (0.1) (-0.6) (0.4) (0.3) -
e AMH|A 25 1.2 15 25 2.0 4.2 -15.9
TS AH|A 4= 3.7 1.0 5.6 0.0 23 8.9
M= GDP 0.1 1.2 0.9 1.2 2.0 8.3
GDP C|=Z2{0|E] 0.8 0.1 05 1.1 1.3 -

F1() A| =Rz FLHSYLtof thgt 7|0{ =& LIErH]

1) g gt X

2) THBFMHIA 4 = THBFAHIA 25 - XH3FMH|A 2
B): U L2, 120234 1~3 AL HRIGDPE BRI, p. 5 <E 3-1> L p.7 < 3-3> W74

34) Y& LHZHR 120234 1~3 B HATUH AR GDPRER (2 ERE) 1, 2023. 6. 8., https://www.esri.cao.go.jp/jp/sna/data/data_list/sokuhou/gaiyou/

pdf/main_1.pdf, A 2x}: 2023. 6. 20.
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20%(AE 83%) &2 AAYTE, BEEGE 0.3%= 12} 41 %] (0.4%)o1A 33 =4
B 13} RPN A 2 < A E7) o] FRAHZANAEY S7HE
- (942 7|9 %) A7 GDP AF-Eoll thst & 0.1%2 134 £E2](-0.0%) 70 M 33
2 $2 U5 719 == 1.0%p= ZE A ZAE R oH, FANGAEGY ST
A RE, UZE 7)1 A Fol A% 24 15%= 12} &5 %] 24%)o) A 8k 27
uet 13} £52.2](0.7%p) oA 3 2= * 3A AL ] GDP 7] == -0.0%p™
o, Azt AH|A S22 (94 7R 212k £H A% 7Y
-0.3%p= 12} HH2|9 5 - (EY) A E7] dib] AshAua &5
- (U7H40) A 27] o] W48 SRS 2 Z7HES 27F -4.2%, -23%E 13 4
12% % 12} 4122 (0.8%) 1A A3 27 H2)et 5
« 2} EA 0] vigj o & ola] W 2] ] W
HEFAHAE D ke S48 7 m QR WA, A A g1 e 2023,
7} 05%, -01%E 12} 4:12](0.6%, 0.2%) 7}o] A7 (2023. 6.16.)*
oAl Bk 2 Ao, 7| GAH] S A AN =@ AR 2023, Yo
7S 14%E 12} £HA](0.9%)1A 7 AHSE AAP 240 W3t 3 I S5S
T 274 Qlsh, 30\ 7Ho] =& 20 AT, 71 F
- Q7B A ES] GDP 7| T 04%pE ol gk B2 o8 371 5 38AY 249
12} £2.2](0.1%p)oll A A% =4 S U S JAEE R ARZY AY
- (F8e) A 2] o] 3888 7S £ At B E w2A AJgste] MR Al

35) 1At SEX|o| M YHEE T 27| CiH] 20231 1£27]| AE GDP MEE2 0.4%(HE 1.6%), FS GDP HHES 1.7%(HE 7.1%). XMt LIE 2 SH=ZA|
HHARR, THH S, 2023H 585, p. 252 A1 (EA: https://www.kipf.re.kr/cfa/Trend/FiscalPolicies/kiTrend/Overseas/ALL /view.do?serial-
No=5947, A IX}: 2023.6.21.)

36) AlX| H|O|E{S 0| 85t0] A3t A EQl =X|i= -0.008975938%(EA: Y& LHZHE, TPO4LHARIGDPRIR Ba%!zk 20235 1~3 8 #(1RR(E)
2023.5. 18., p. 49| HEE HIEOR A& https://www.esri.cao.go.jp/jp/sna/data/data_list/sokuhou/files/2023/qe231/pdf/jikei_1.pdf, &
A4} 2023. 6. 28.)

37) H&tst 2K -0.0000000001%p(EX: L& HEEH EEHET e-Stat SH0|X|, https://www.e-stat.go.jp/dbview?sid=0003113542, Z{A
AR} 2023. 6. 28.)

38) "ZA-THE 2F 1 WA 2 Salvt ool LR AXHEXIES|2|E Soff i 6€Z Zto| AWEH, MEo| AN Moj| 25t 7|=2= ol
arElTH 2|, Y, WA, AL| S 2oFE TS| Zad U wed g A 2 UAS HIEoR EF oM HAM gl KT Y S T™(EN: =
LHZtE ZH|0|X|, https://www5.cao.go.jp/keizai-shimon/kaigi/cabinet/honebuto/honebuto-index.html, ZA4 X} 2023. 6. 19.)

39) Y2 WZE, IREMBIEE L WEDEASE 2023 RT3 L WEAEERE~RRADREDILA L BEMNE EIFDRFE~,, 2023. 6.

16., https://wwwb5.cao.go.jp/keizai-shimon/kaigi/cabinet/honebuto/2023/2023_basicpolicies_ja.pdf, ZA4 Xt 2023. 6. 19.
40) @ MEFE, @ 2N, @ T8 AtS| dig Soff 4&nt 2] Masts estaxt g pHMo R MEHate wety|s Al CXY MY

EN=7E P S R 2yst BHASE A, ZHQE HHo| Ao, RHiHEoRE ASSHOZ 0[0jX|= AZ Y, eIF £Xt 2ok, kHA|CH
SUEQ| RX7L AL, TEH A9 Heig M= HH ZHES H7t % ofd o S0, 1507 ChH, MEL ci™-0f2i0] FM, AH|XH B

2 FEE0 A
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) 9 (EBPM) & B8 Tl & 52 I3}

Z 2E2 5t0] Yl Chft abm|of 2Het = FY ol | Al

SN F LYo |MIcH X K S0 X, https://www.mhlw.go.jp/shushoku_hyogaki_shien/, ZAed

42) =& Zolsteh X7 gl Y, EfE S KtARtetoll ZEt L2t a1

5715 SHE ot tHS 0|(ZX: LHZ2H, T o & 5 KFISHRL
ES< D,,2022. 1., https://www.cas.go.jp/jp/seisaku/kokudo_kyoujinka/pdf/susumeyou_pamphlet_r401.pdf, ZAAHUXt: 2023. 6. 26.)

P7h =2 MEZ Hetste A4S Q0|(EM: 2R M1 IRV T >
J OBIEICHEITTZEBPMOEM~ BRI RE EH. FTEOBEZE I SEHE~,, 2020. 7. 8., https://www5.cao.go.jp/keizai-shimon/

43) MIE HHES Scl BM m1p7t L2 MES EXg| Azt

kaigi/minutes/2020/0708/shiryo_03-2.pdf,

2018,2 Sl 7|EMH K| SIS AI7|2 7|1Z 20203 A A0l A 20253 AIH =K 2 AR SH= A
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35 A8k, BAHQ B4 35 2 44 +91(2023.6.16)"
37E Ha = 1) 59 A st 59 269, FLe
- 202495 oAt M= 2 R, TR A 69 16Y0 M7 7| 2GEY 7S %t
£Q3 A 7)1 B 2022, 2021 HE (Pflegeunterstiitzungs und entlastungs-
7B S 7o g FA|- A A gesetz) S 5QIsh
e 18 Fa3t Aol tish A=y (F2 W) 19412 2023 795E 4712
o] Z& FME F FAF =S A& FRY 7G-S PgsFste] 20249 1€HE /3
- RA AR A, VITHER) AR B4 W= JJAstaL, 29A R 20259 195E Fo
St A &4t o -of o] A etE ¥ s g 274
St M2 AR w2 Ad oY 43t - (A7 oFg3h Y HYZ8-S 20234 7€
£ HES ] RISt tist the 5 & FE 0.35%p /sl A7F oF 669FE]
L AAMA| o] B3FE At 22E FFF F7tEUS R
S EH &Y Q= olatS HA - (A fol 2 R EE 253 20234
- 371 7|8t %3 4= (EBPM), PDCA(Plan- 79RE Hxhd 71AAH4.0%) 9 Ahd 7 17
Do-Check-Action) Ao 5-& 3] A& o1 7FAAF(3.4%) TF HEYEE 2o S 7|&
< ZtHo|al EEH 0 R sy, Thd 0.35%pol A 0.6%p= &t

46) 2022'd 63 7Y 2to| 2FEACH, MER RH2F2| TS, Ciue| HAHS} S, S27| ZH- ME 28 2 2023 ofjitat 2 LHE0| =5, 2O Xt
Mgt g ot= *ﬂIH’éﬁ-_r‘% 2022 AHt7| KIPF MESE, 9 212 H10(EX: https://www.kipfre.kr/kor/Publication/All/kiPublish/ALL /view.
do?serialNo=526910, ZAHUX}: 2023. 2. 1.; LH2HE, HEAMBOES & SE O EAA 20222 DLV Ty, https://www5.cao.go.jp/keizai-shimon/
kaigi/cabinet/honebuto/2022/2022_basicpolicies_ja.pdf, ZAMAX}: 2023.6.27.)

47) S A ME “Mehr Leistungen und stabile Finanzen,” 2023. 6. 16., https://www.bundesregierung.de/breg-de/suche/gesetz-
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