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-20% 0|2t | 0(.0) = 0(0.0) 4(10.8) | 0(0.0) | 0(0.0) | 0(0.0) | 0(0.0) | 4(5.5)
-10~0% 0|2k 1(20.0) | 1(8.0) K 2(5.4) | 0(0.0) | 1(25.0) 1(33.3) | 0(0.0) | 6(8.2)
Al55t | 0~10% 0|2k 3(60.0) 6(50.0.) 19(51.4) 4(40.0) 0(0.0) | 0(0.0) | 1(50.0) |33(45.2)
H2IMIZ 110~20% D[2H 0(0.0) | 4(33.3) 10(27.0) 4(40.0) 2(50.0) | 1(33.3) | 1(50.0) |22(30.1)
20% O 1 1(20.0) | 1(8.3) | 2(5.4) | 2(20.0) 1(25.0) 1(33.3) 0(0.0) | 8(11.0)
e 5 12 37 10 4 3 2 73

Z: 1) 7|Ek= Seven Seas(open ocean)ll {IXIgH 2712,
) () QA2 THEE AA0IA 2 F210] XiK[ol= HIEY.
3) ASHOIMSE H2 AL}2|2(low interest and inflation rate)SHOIAl HME XEY.
4) HESHHOIMES 2ME S5t AZZE Al O[XI0] TSt NZSHZ MM +ASES ZaAA 342 LEE 4
AUS(OECD 20208, p. 22).
Xi2: OECD.Stat, Corporate Tax Statistics, 2211 XIZ(ZMYU: 2021. 6. 8)2 0
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l a7 2-1. 20194 2op HolKE |

(21 %)

F1) 429 FR 3= IS0 3HY F7ITEE, 2X= BokigS 2ofgh
2) BMoZ BAJE =7k= Holkig X2t gls =271l
Xf=: OECD.Stat, Corporate Tax Statistics, 220! A=(ZMY: 2021. 6. 8)2 OIE5}0 XAt £y,
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HANEO] B2 I7he HEEE FARBH £X= 0] JoH(E 2-1), ¥

M dagdHINES ke, FAUFES =, IFL, Bl &
oA 30%E AR HAMAMAA S-S ZAEETE ZEAR, 29

A=, Baeh, 8=, o5, S28H7]0t 5olA 20%E 25t o9 §F
S S HIERE £ AX=9] HAAlE2 T =710l v A o=
=%oH, 739 A9 AR =71 M7 573 =7tel Hlsh AthiA
O 2 E4 A TAHUHTH 2-1).

g HRIAEC] W 17 SACE A =& FEAHIFDI:
Inward Foreign Direct Investment)7} &%5] o|ZF=A1E 20194 2=
Q1A HER} A (stock) S o|&slo] AHgEAF 20194 [FD] ZHL

I H 2-2. 20198 =QAAHEX &2 EARAS I
(9 o =2, %)
oINS HolKS

IFDI EEAE GDP =

29| =t oy BB ey AE AE 29 = o] blg wy SE| dE
= =C m3 sy = 5C w3 s

1 02 | 94,658/25.0(25.9/24.611.2] 1 |®=23 Hx Rz 55042.0 0.0 00 0.0
2 ¥= 20,753 5519.0184/136/ 2 | #HoM M= 88847 00 00 00
3 sz 18,679 491651562 6.8 3 | A|ZA | 18165 - 104 2.2
4 =2 17,695 4.725.0123511.7 4 Sk} 1,406.2 35.028.5 -21.5
5 | UY=2A= 17,498 4.6(25.0[22.6 64 5 53 506.516.515.2| 6.8
6 | A7l=Z | 16,976] 4.5/17.0/16.3110.7 6 ArtmE 469.317.016.3| 10.7

AQA

EEE - -
(@IBIEIAER) 13,607 3.6121.119.6/ 95 7 fO[H|2|0F 335.725.0

8  Olddi= 11,203 3.012.512.0 8.6 8 OtHE 289.912.512.0, 8.6
9 FHLICE 10,371] 2.7126.6124.6 10.5| 9 2EH=E 2874 - - | -
10 = 9,633 2.529.927.5/11.5 10 et 2506 0.0 - | -
49 107= B | 23,087 6.121.920.4/10.0 &% 107H= B | 6,928913.311.8/ 0.3
26 3._E 2,386 0.627.525.6/12.7|181 ot 14.3/27.525.6) 12.7
1) YA=QAHENE X=02 RYUE FAF Mf(stock)2 A0[SIH, HIZ2 & A FXI0IM 2= FXIRAPH ARG
HI2Y.

2) S92 39 Y GDP IS B0 A9 EXIRXR0 Sigols IS BAR,
3 49 01 BES HAEA.

Kt=: UNCTADSTAT, “Foreign direct investment: Inward and outward flows and stock, annual”; OECD.Stat,
Corporate Tax Statistics, 22i21 A=(ZE X=2| ZMA: 2021. 6. 8)S 0185104 KXt Zhy.
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(3 2-2]9} Zo] ul=h, 351, J= 5 BA #1272 F7tol WS E ] ik
T2 IFDI FH2 AA fuol B2 JgS v 5 Q1o n & o] 5 URHS
o GDP tjH] IFDI Bl5°] =& =7F F712 AW ESIth oo o5t &
T, A7IEE, ofd:E 37§ [FDI &9 2 GDP tH] Bl &-2 =11 HQIA|
&2 Atz o2 vrol IFDIZ HRIAE 7ol &) AHdA7E A& & A
<= B3tk 0]9] GDP tiH] HlE&o] 1~291=2 F=3 HZIotAHES} A
ol A== WA U AAHFHAIANEO], 3~49=0 Afo| L A0t HER=
AGIHAHJAEo] Ittt vhH [FDI F90] B2 ul=, F=1, Ylgds,
Mt =Y 52 HAYHAANE0] 25%S 281= 5 BA et IFDI &
A A7} HRAAE S50l whet ATaA7 e A0 ol iEc

olo] ZAMARS AA| 712 W IFDISF HeAlE 9] AAUTAE (B
2-3]7} o] A E It 15) [3 2-3]°] oot HAHAA|ET} [FDI F]
ARE F(+) 2] A7 YEhAL 0]9] B FoflA ()] HuA7E
et & WeRlAl&e] %2 w74 [FDI7F &34t §9] GDP #i2E
123t GDP ] IFDI Hl&3 HA 2 AT HFHAAE 2ol 29 A
TAZ A Hepset

| H 2-3. 20194 HQINIET IFDI Zt0] AEi7l4: |
72 WEEOME | AaEIHOME | AsilEoME
log(IFDI) 0.10 -0.08 -0.15
log(GDPEHH] IFDI i) -0.38 ~0.54 -0.15

Kt=: UNCTADSTAT, “Foreign direct investment: Inward and outward flows and stock, annual”; OECD.Stat,
Corporate Tax Statistics, 2210 X12(2= AtzO| ZM: 2021. 6. 8)2 02510 XXt ZbA,

15) 2019 HAA_F IFDI 749 AP = [R5 2]9F 2t
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ol A] A E [FDI A2 thd 7| gof| 9J5t

R

AX WS oo} 9=

7199] jelolde mE meksta glo] tha7|e] sjelastet el
_olol A A4 oF 135t}
7|8 Q1o gt A=} EAJSH= [TC A2 ol-gsto] ZHto] &
AxHele] 2ol Mokl g 7he] PAES [ 2-419} o] A E o)

A& 7re]
el

A

o<
<]
t}.16) [3E 2-4]0] 2Jsbd sfe] XIS

AE A=

3] sjetelointy ¥ 4 9

> YT tek 18 27t

Zko] HRIAIE Atol= 2%p oW E 24| oLt fA[=2] HRlAlE&o] &fr=

4

O NOO oD WN =

©

SO

&=
oO2tA
1N

HE2E
AQA

ALQl

10 0|20t
14 32

23,921
14,601
12,637
8,876
8,392
7,131
5,512
5,038
3,096
2,792
2,194

18.1
1.0
9.6
6.7
6.3
54
4.2
3.8
2.3
2.1
1.7

A9 107k
A7

A

91,996 69.5
132,278/100.0

g2

g4

3) R

X2 TC Investment Map, 22101 Xj2(ZAQ:

16.5
19.0
34.4
25.0
211
25.0
27.8
27.5

254

2021. 6. 82 0I5(01 KK} &h4

18.4
30.3
22.6
19.6
25.0
20.7
25.6

23.1

1) HIZ2 AN 2=0] XX[oh= HIgQ.

2) AR 10742 AAQ| HOIMER 10742 HOMIES HaBrae.
TERR) 2= 20196971 ZE(RADS oi2l SIX[H A
2021. 7. 7); OECD.Stat, Corporate Tax Statistics, 22{21 XIZ(ZMe:

| A2 U |7 4912 |
(95 AL, %)
sl S0l Sx=
& ol KO ES =
o = exa UIF gy o8 SR
N T =° ma e
1 == 22,068 16.7 25.023.5 11.7
2 Bz 11,144 8.4/34.030.1 -2.8
3 mAR 9,836 7.4/30.026.8 1.5
4 it 6,600 5.0/26.6/24.6/ 10.5
5| YEE 5,738  4.3/25.0226 6.4
6| 2AlO} 4587 3520.018.8 95
7 | 20tLot 3,942 3.016.014.3 3.3
8 |QI=L|AlOf 3,612 2.7/25.022.3] 3.7
9 &t 3,464 2.6 9.010.00 3.1
100 E7| 3,332 2.5/22.020.1 9.0
23 sk 1,639 1.2/275256 12.7
g?—l;Wﬂi 74,313 56.2 23.3/21.3 5.6
A
Al 132,278 100.0

16) ITC Investment Map(22}91 Ak&, A : 2021. 7. 7)°l= 20194 71& & 147 2,317719] #19]

AR Az oLk, Aur SR EAL 5719 2 9] AA ] ot BA S ek
A=2E 139 2,278702 ZhAgict

‘?‘___]—/\OL‘—_-_

AQdstd 271G she] AR =7

TR

H2E T=871Y0| oHARHEA

o=
=

Bt -
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2. CIX|ZM| M A 7|2i0| E3

o] AojA&= HZ /F" OECD/G20 IF #1132 &3](2021F 10€ 8
D)9 & 818 F 28 7Ha3t AFRRRE efste] TR EA] A-8h4t
oA 7| 9 o9 A4s|Abe] A& A H A} Sy, o] ghojof] o5t
det 1 Amount A= GZW|EH0] 2009 FE olidolal AlFe|dE

_ Aol (profit before tax) < 100%)0] 10% ©]/F9l TF257]910]

= o} (turnover)

A-gidoltt. 18al Fet 2= AAmEdo] 79 50005 -2 o]l o
=+27]Qgo] A-gtjAtolH, GloBE(Global Anti-Base Erosion) 72}°] &
|5 22 JATAES ABAE 71E 15%=, RAA=TZAF2 &
|5 FJATAEL BEAE 715 %= A=At o]9] "t 1o= A
=9 58 2 EEol, g2t 20l AR, SAZIF G A
HE E= FAHES} Aol A&l ol A<l E . 19)

~

17) AEIAERJAEY] 449 10702 B2 Lf=ollA o RoLt o]z ojge|ote] A/ stA A E&o]
S(-)o =2 7| fRolc}. ojgelots A L3t 9= Wit 11.4%=E FX=H T} 28] =Tt

18) OECD(2021), “Statement on a Two-Pillar Solution to Address the Tax Challenges Arising
from the Digitalisation of the Economy,” 2221 & (A Y: 2021. 10. 21).

19) OECD/G20 IF A|132} %3] golj-8of oJstH et 12 A=d} 95 F-8<ol, Gt 2+ FAls
A5o] ZEA ). ey st AG T =TT PAIE| o] QA gL, S Al Q]S Al I EE o]
£-5to] o] ALJstr] offThe Aol 3lo] A-8A9 AdZ ZW Al F9st7| = gt} NACE Rev.
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B0 WAt A A AA A 2 A 7] ol ek AT A 9 7]
DA AFeHs Orbiseh 718 WA A28 AT
SHQER.20 Orbis RS UADA 5 747 Fe] et
AR RS £45 OECDQ020b)oAE AHSEIT lo] & ATo] 744
% Slch. thet B A 249 TS 9J5) A 85
o] U, AR AT AR E 0|85 Tstgom, &
3 AE A&l GloBEOIA Holshe AAEw} Hol7t 4= U=
5 24250 FAT} Qo] A7 Auprt Ak TS % ek

2

7o

ot

oo to X
i
o =

R

=
op M

_4

7. "ot 1 48U AL A9 st 54

Orbisoll &5t 20194 7| AZHEH o] 2009 F-2 o420l HE§
A 719 & 721714kl H, o] F AlFo]elE o] 10% o<l 71U 17671A
7F EARI 17671 719004 A=}, 56 B HAdPo R EREe 7197
s19] A2AE Q= 719922 52 AQistd 1297] H=271d0] det 19
Amount A Fijtiido] Er}.23) o]F 1297) H=A71YL F 49 5,1677)
ABIARE HAstal 9o, o] F =l AR]ARE 19 9,97170, sie] AR3lAt
= 29 5,07071= s ASAE 25 ¢ gol Efskal ltt.zd

2} 1 Amount A FEHARI 1297] =474 9] =7 X E [18

22998 71E0 2 AEFYL2 06, 25 L EHIL 64~66, Y2 5000 &3tk

20) Orbis, 2291 A& (HAYD: 2021. 9. 23)2} OECD. Stat, Corporate Tax Statistics, 221 A& (H
AA: 2021. 6. 8)F A& A2A W ofst EEoA AFH Orbise did A=E A A3t

21) Orbis GAl =479 W AFdEE/=7PE AFAE AHE= AlBoHA] PobA] AANTFARE A3 |
W 7|E0 2 HEHd =47 dS Aot

22) OECD(2020b, p. 64)°14 %= 271 0|42l 2AF =l AZALE 7] & 71 G =872 A st
=

23) OrbisE o]-&s}to] A%t Dt 1 Amount A 224 1297 7142 [F= 3]0f HA|= o] Qlt.

24) A E-&o) A Glo] AFAE ol BAIH ABIAE 7|02 5t 12678 ABIALY A9 AF|AY] 4
A= A5t AEA R ABA Q] o FE Thelet 4= QI

RIS Ch (o] SHOIRIEER 38 - 41



2-21°] A9}t o] AEgt A} 2470 =710 Bs A8 =rE 71 4ol H1A]
Sh= Ao & Uebgth 53] A4 -84 7192 38.0%°1 E5h= 4971 71

ol wl=ofl AAISHIL o] 7Hg B A8l 719do] fX[oh= Ao w
Ebgtt vl= W FE8dAr 719S AHEHE Apple, AT&T, FaceBook,
Alphabet(Google), MicroSoft & &) A5 AFE o2 tH=47|Ho|
gt o] Uek. ot vj=2] B AQ1 HAE AR A 71991 Amazoned] 7
< 20199 AZUHEN2 24979 FEZ Amount AY] AZWEY 7=
(2009 F= o) S5 Aol elE0] 4.98%= Aol lE 71(10%
o) FF5HA] Zoto] A& 71gellA A= et 25)

Z18) a1 w|F=A|H o] Alo|w A|=of 67]9] A& th=4 7] o] YIA[5h=
g o]5 719 e S=7190l sigshe S0l AR I A4 Ao
9 2% I AH|AE Algdk= CK Hutchisontto] $57]4o|w, China
Evergrande, Country Garden, Sunac 5= =2 43 F-&4 73]
Ato] a1, Alibaba®} Tencents= 2Vt - T Eok= 22191 &35 -&53) Q1E
4l njtjo] E3t7|{ioltt.

TS ZF2O7MAD, ZLEB7HAD, F=(87HAD 5ol th=o] A-8H4 71
ol AxRIth= 54T} oA, A& 7190l HIxoh= & 2470 =71 5 &
H =7PH07=2 % 7P B2 540 TAEI o] 2] obAlof - T2
3% ST LEG7HADO] B2 A&t th=271do] HAIsH
o, A& 7199 o7t =7l dolzhe 0] HAEH. Al =
O] 1171 A8 719 T 570 719 2] E71ho] FH-= ol 3loH, o]9] 5
F27AT), EHCIAOH17HAD, ARg-Hot2ka]oK(171A) ] A& H4 7] oA
T 7|90l ARE 71&Ho] Ur}.20

[¢]

25) ot AFFEEE Ao &S AL o= At Amazone W HAEAH|A AFG Q] AHo]]
10%E 2318 A 02 dgHct.
26) [%-=3]19] D&t 1 Amount A H-EHA 719 5 3= 671 71 AW 12~160)3 259 270 71 A=W
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ol A AR 17047 Amount A H&Ti4 7102 Vet 2

2} 19] -8 9] =2] FA] AEAH|A 7] F A ofyz} AB|A I 7]
7HA] -G /dol A =2 A HAE BIRsto] LGAAF H AThAt
B4 o 7ol A8 71908 AHE 5 S Eskh2) 1
AU g ] 47 Y2 [ 2-5]12F Zo] AZdmEd7|E2 S5
Aol E7]E0] ulgsto] Amount A 284 7|44 A=At o
9 Hyundai Mobis®} SK Hynix2] 7% 20194 7| Al&olelEo] Zzt
8.4%%} 9.0% = o FF- AlFo]oEo] 5 A% F 7192 Amount A
A gdidol Zkd & AUt

| B 2-5. 32 CRI7IRS Amount A ME7IE |
(T2l o 82, %)
AbA ofz4 S|
2 719 ;_;‘ nézu Oﬂ%
1 SAMSUNG ELECTRONICS CO., LTD. 26 1,771 13.2
2 SK INC. 62 752 2.9
3 LG ELECTRONICS INC. 26 479 0.8
4 KIA CORPORATION 29 447 4.4
5 KOREA ELECTRIC POWER CORPORATION 35 455 -55
6 POSCO CO., LTD. 24 495 47
7 HANWHA CORPORATION 20 388 0.5
8 HYUNDAI MOBIS CO., LTD. 29 293 8.4
9 CJ CORP. 10 260 1.8
10 SK HYNIX INC. 26 208 9.0
11 SAMSUNG C&T CORPORATION 46 237 5.0
12 LG CHEM, LTD. 20 210 2.1
13 HYUNDAI HEAVY INDUSTRIES HOLDINGS CO., LTD. 19 205 0.8
1 ARHTEE NACE Rev. 2 2HQI0|H, HZANHSAL HHMOIUES 20199 2.
X2: Orbis, QarO\ RE2(ZAM: 2021, 9. 23)2 02310 KA} ZiA,

49~50)9] 27192 %= HE(China People’s Rep.)& Fo] o1, wao] oK1 70)2} AF2-T]
olZfH]oH=H 78) % %EH"J 7149] 7| g2 Z+zk o] Alo} X (Government of Malaysia)2}
ARg-tjotgta]ol Y=HThe Kingdom of Saudi Arabia)2.& Fo] IT}.
27) ¥5Y(2020), p. 4: Y9E(2020); H-87(2020)5 FstFct

H27% O (0| SHOIRHEA 345 - 43



ZzF 1 Amount A 23R 12970 =271 W 281 5,0707H sHf =
Sl =7REEE [T19 2-219] BoF go] Hrl, 74, okr[o} - Higs A Hof
o] AeIat A ARI=o] A=A FAESIAL Qe oleh 2] A8l =]
o] QIlE |, ofZLE)7t, FF A Hole 2] 39 ABAE FAR =7t
7F A RSl Qe 9] ARRAF 72 A =e A EE A 39 219

| 73 2-2. Amount A METHY LRI % afiel Kol 27t 21 I
(E£9% W

A HEUY U=X7|Yel =7 22

o2l AteMel 1E 2RO| FR oY KBl 27 B2 9l 30h=E EAR
Mo RAk= =I1E 2RI, e F= 3XElE IS0 3T =71FEE, 012 RAE o2l MelAt 8 20|

3) Moz BAIE 7t= U=AIY & o9l At e =71,
Xt&: Orbis, 22101 XR(ZMYU: 2021. 9. 23)5 08510 KR ZHY.

44 - OXIZM7tOER7 |0 sHel EXI0f DIXl= Fgt



AF] 29.8%0l Bk 7,483 747} vl=tol] f1A]5kH, S=1(1,511714D), 7Hvt
TH(1,459714D), F=(1,20770Ah) ol 1,0007] /<] 9] A|AL} 914]
Shct.

3] A3 7ML A Eolgh -2 Sie] ABIAME Hol §X|7F =7t
O] HRAAIZF 27 ghrke Aolth. AA| M7 @ Aagd HelAlgo] B2 =
7t 5 3] ASIAE B2 =7k oftellu] 2 E(187 714D, HIRTH145714D),
Aol A=(100744D F=olm, AaTHAEAAEo] ¥ %7t F 39 A
A 7F B2 =7 olE @ oK3217H4D), E710(29670Ah Eelct.28)
THE JQIAIEo] Y& A7) =7k A =7 A gkoF GDP thH] sf 2] &
SAL 47 B =7t sidE 4= Tk

22t 19] Amount A= I W MiEHo] 1009 F-2 o4 - Al
AAHC] B/9€9ct29) & 2t 19 Amount AR I3 71 A=) S7F
ol FE 7] YlsiM= sl ABIALe] A7} o et A& th A7 9]
=7PE W& =71 " a5 o5 HA|5HA| B7FE = Qe ARE o
ol2|9] EA4o] HA] gt

S AL =271 W sl ASIAL AAA] S ERIAlIEC] 7P @
2 2AATE ZARE 23} ofgtolu]2 E(18771A), HIRFTH14570Ah), #Al°]
W AZ=(100744D, F=E HZlotIME(9670AD 529 HRAIAIE&C] 0% 7F
}igkon o9 si9] A3|Aprt fIA]ske A0 & Ut oF =7
A a9 AF)Aks XA HE B o2 HYE S 7Fs4do] o Pet
1 Amount AZ QI3 ZA|F]¥] o]o] A=A A =H thE o]e] Sl =7t
2 o] 7FsAo] & Ao BZAEH Y 2-3).

=i|
=

ON

28) ¥4, Aagd, AR HAAE I Ol A9 A2 18- arspy| vt

29) Tt GDP7H 4009 #-2 o5kl =719] -9 #eA W sjEHo] 255t 52 o/do|H A AA 1 o]
FAEE OECD(2021), “Statement on a Two-Pillar Solution to Address the Tax Challenges
Arising from the Digitalisation of the Economy,” <21 =2 (3 AY: 2021. 10. 21) FaL.
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| T3 2-3. CHEEIIY U &4 HOME AKKIZ 22X |

(SH: 7HAD
200 g7
150 145
1

100 00 96

50 =2 39

I 25 18 17
. B = =
OfEOlDEIE HiRCH AoMAE ®IY  ¥T G L D oleixie
BRI

Xf2: OECD.Stat, Corporate Tax Statistics, 22101 XI2(ZMY: 2021. 6. 8); KPMG, Corporate Tax Rates Table,
2211 X2(ZM: 2021. 9. 30); Orbis, 22121 Xi=(ZAMY: 2021. 9. 23)E 0183 XXt &4,

A8 B=27199 A B2 (18 2-419] A% o] F 97HAL
Az 70714 AH|Ad 50782 Az de sigshe A8 71hel o
Folch, AR AR AuEH A 2ANA = A58 EE 9 2R 21)9
A, ABlaAo s SAAGDANA 42 11704} 137142 7H B2 4]
| 7ol B2 4471 270 AAd2 YAEA] =27 A=A 371
= 29 AR E 7] o] sigRith.30 T1E] Al 44=0] Al =AY
o] thRt Aol L= Eaxgtol o] 9] A2 AQ24714) 3 o] 2] A
24(187hAPel Hh2l A8 7| ho] E&Esh= S740] YET

319 AFSjAe] Ab BE= [T1H 2-419] B o] AdF =T 2EA|RL
6,9467HAFE A 2Jsha AH|Aado] sigshe el ARAE 17F 51570AR=
7P BT AR AR Ao 5 seted 9 SFekAEQ20)9],
Au|2de] A9 =rfddo)el Sdhe el AR 242 1,49371A1%F

30) AHIA A 7192 OECD(2020b, p. 34), Panel B2 71&& ol-85to] F-E313itt.
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2,9657 WA= 7 wokeh. 12l she] st o] 4%0] sfe] AAt o
Qe AkJo] Bx31T Qo] 019 AXA(2, 110784 B 0]9] AHIA(2,642

hel SR 9] A4 47k g EAo] ekt

T3 2-4. HETHY CEEII U 59

(91 7HAD)

Ri2lAtel i BXE

A My C=ER7|9 MR
=0 24
20 -
g M
I 5 4 I 4 8
I I l 1 [ n
4y MRE 28 &8 8 ’*HE1 7|Er 019 my| Ay SN HFE 2SUY 0/9]
(05,07,09 (10) (11 2% 8% H®A A HEXY A @7)  (61) Z2IHY, 68) MujAY
LI 5| tig
a3 ooz mE (29 ] )
HME @) 71 27| =
(20) (26) s} MHIAY
339 62)
ZA[97HAH HIZR[707HAH MH|AR[507HAH
B. o2l Xi2lAel MY B2
4,000
2,965
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Ao F8U(3,248714), F-5AEA1,46970AD), Ble4-g=(1,135714D
w08 1o 7|0l Bt ik A, v, S, 9=, T 52 2
29] YHAFHAIFE, 254112, Bl &5AIE] 5ol 285 TAlw
o] 3712 Aoz AFEUT. o Euete] 49 HATAE nnte]
=71l AR H=271d B 8] AS|AF =71 A o] "et 27} 2= TS
T Al S7he AL Aoz A=A,

1 gpell 2A19]u F2 0= HINEo] W2 I7o] A&t v=47|Yd |
319] Asjrts HAEA AR 2AS] ek ool ARMAIE HQUAE
0|9 T 70| F2 A3FLoR 7| oY 7Aool wold Ao g 9

3 5 T,

M2 T=A7| 0| SHIHER 38 - 59
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19450] oBA 2427 S AEHH=A A
SR42 B9 SIoks AL BR Bt 9 o)A AME A2 2AZ
4 2 myste] SgEl BES TASIL, thA7IQ0] &
Solat 23S BAlsto] oldS AlAIskA} Tt
cFA71909) 2A8lE thRAYI9e) S 9 AAsh WAo] wret e
3 olr ST ofd Flol 4SS £ 719 Ml ge]
o Frto] Aotz WeAgol ke F7to] AN ATAR 25

ojdte =N AIE SlulstaiA} st o7t =79 Asold2
7180z FRO| Ala g4z o]ojA=H|, OECD(2015)0]] w=d t=3
7199] a5oldo] mE HFH Alg 42 oF 1202~288% EEof| ol2=

g

Aoz FAbET 249 Weg oz AR AHA|E0] oy, 4%
2l Al ZE7E F83AL 7] Wizl B=A7]hel Hit 2AIAAIE
Held o fAstalat she 877F ARAL Sl
=714l 2AIE Fuishes FHdle A 2 B 24 5 od™t
o] AR, % shvbs ARJAR T &50]40]n. AjARY] leE W AR
At 24 55 IS W HAAEC] =2 I71ol YRR ASAE A|454
02 W2 ojgg 7|ERIHE o|F &S50 SARA FE 5 3 &
A3 AF9]AL o] o] A|&A o= Oof 71T
S AFSjA o g2 A&l W2 =7l ARt AS|ALR o]
=3 F=

8 Zdstal ¥l
A&l =2 F7HIE AleE 712 WAl S 3440 250130 sl 9

42) Orbis, 2211 A= (HAY: 2021. 10. 1).
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47919] BRAAL 160 e £S0| WS BAlgT) o HojA
2 29] A7) Aol Aul27Ig 8 oflet A7)

22 SISteiTt AE FYAATe] FES AR g
ohet A% AUE TR ol Beska Uk A2 AT 5 Urt
(5 4). 0|3t B2 HigkoE IF ol el go] e F10] 914
3t Asae] EgA o] WEE o] A, el PP BE So] &
° 24719 A5F 250|Ho] B Lop iz B,

DAL Ado] i vl go] i i A4te) XS ABH oz =
37] ol@7] Wzl 434 A 12 (arm’s length price)& 23] of
et weba cHEE71 e WQIAge] e Sl A% AslAke T
e $72 $AL Fet. 3 TR/ GL WAAE] B Fotel] ANT
A R BAt 719 ) ol Sl EE ol v go]
U 2QEE WES oA r|ge] A 241 Sola Sttt ol
R LS BRSO S ERN EEES SER RO
2ol whe Z7to] SIXT A4S 252 ol YeLo] & Tl )

i

)

L e
1

oo =

wmo

SIS}

r_R
r o)
2
2,
=l:3
o)

rSL

R

AZ B4 A3 5L O35 W AtiE o2 §RIAEo] W Irto] $x|s

Fe Wol Bpatal Qe Ao g Yepton E3Ae @
o] 273 = A7 ALSE IF W Z3|Ate} thE Ah5]ALe] A-85 = M
Al &) 2ol FztetA BhEohe A o= eyt

2 A7= 7IE d=A71de] AR E At 2R DsH B
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o Atk H=47|UE o =7l A 718k AL EsstE e 57
JUA| H 2] 2ol F B-Esto] Agd E0]aL, o8 #°|3LA Sh= /o]
EARI o2 Qlste] g=271Y4 9] BAIREo] WA sk =71t ool H
A== =7F Aol Ewto] oF7| = AL, AHdElEo] f=rE= A3t vt
o webA o471 o] A1) 3 At i S 245k Aol S a5ttt
g 4= It (Cobham and Jansky 2019).

=470l 2A1E 3Juohs o2 ASAF ZF A 273 o] 17}
A 58 55 AFJAF 7F 50| A o] 9Tt Buettner and Wamser(2013)+=
th=A71do] ABAL 2 A 282 9 RAIE Sl9okes RS EAI6H
o 719 Wl FAE 28024 7199 AFAiEE HRAAlEo] W =71
HiZ|Sh= A 0 2 RAE 3] 5= Qth= Ao|t}. Buettner et a/(2012)%
tolgo] FHIZ A 2P oA HE A& S8 AA FEe U2 4
QJal, IARE(thin capitalization) 22 QI3 WHOIA| Aol 7Fsoltt= A
<= Bk

Hines and Rice(1994), Hebous and Lipatov(2014), Zucman(2014)
< t=A71}do] AR DA E ol-&sl AA| AlgE £t A7 23E W
¥4 Hines and Rice(1994)= "= 7192 L2 3 Z40A, o=
4710l Hilsh= o8- Al&o] WIxtshH, rE B AR2] P4 Q4 A
o] W7sH vhERtth= 2 Btk 183 RAIR YA s W2 e
Agsf 23] Ale " 1182 58 7 ke A& BT Zucman(2014)
2 = 7|9E9] o&o] A°lH Ak, AYA 5 RAWIAZE FEE= =
7FEolA HAlEE AR|7F oyl S 15kt

M 47|14 9] A501dS B8 RS0 7} AT A=A B B
SHA| WSt Sh= 7]1& AFE £A51}43) Hebous and Lipatov(2014)

mlo

X

43) Johannesen et a/.(2020); Johannesen and Pirttila(2016); Fuest et 2/(2011); Zucman(2014).
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= R} Al ol A e a5 0] 24| X2 ol Fatrh A2 o]
202 Ho|1 5% 7|9 Hlo8 S o &3] tA7|¢do] ¥ 2rjo] WS
go] P48 A5 X o] et 5-27F S7HITHE AMLS Wt

=47]99] A0 TGO LRRAte] dato] FRshths AL
A 2o A Zelska gk 94 AFet vhek o], ThRE7 e 71
oAl AFZ=F} AU AS ATt ), o] W7 (transfer prici ng)—e— AL

719 W FPAAS H A5 MO AFS Sol L malth
£5] E5)7, HAE, AR 5 Bk R0 AL, 719 38

O] AH4HRl 97 HiF2ol7] wizel, A7 0] FAH7] ofFaL, 7HAE
Aoz Zo] o2t FAolt. webd FPAAE 9 71 Wl Adle =
Alglo o] ko = A &8 ofA|7F &

Davies er al(2018)2 th=4 7| o] XA S| m| Aol Y| 5t AF5|Ae}e] A
Aol 11% B F2 71402 7|4 W A E JdPshe AS RISk
A W A2 W50, 2AIS] A O KR|RE AS|AL] HAlE = H]
0], 72 FYUL =M, AFES £0]3A ohe A4S 94
t}. Uo}7kA Hebous and Johannesen(2021)2 th=2]7| 2] Au
AH7F 2AISHAE 7|HEe = Fofu|sHA yehdths s S1IskH. 7
U ArjaAZ dS 5 501 9 2AIS 7L 7S o ks
gRlsk= A+toltt.

Dischinger and Riedel(2011)> FH9] 7|Y A2 E EHZE ASE4
F3Y5to], HRIAlEo] ¥ =7to] ARt ASA} B B TR

fretths A2 SRlskinh. F3AHMs Hol BERet 7|4YeE 719 W
Ao A FFAME 7HAS Q=sto] ASJAL T A501A S S AleS =
5 Stk LS #RIg & ok Grubert(2003)2F Harris(1993)= A|41A]
= Bo] &F% 7IALTE 2AISY F=Tt Astthe e HAAA,
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Grubert and Slemrod(1998)2} Desai and Dharmapala(2006)= F& ¢
ARE Wol| B {3t 7|JL4E AF| o) Ao tigh £t ke A Aok
T3 Grubert(2003)+ A0S &85 st= 7|HE4S AF 0 E 53

o2 714 W £5011E &3 WEAH7F Edettt= FS B
F+ A 71 R&DLF A A AAFES E-83F BN E QI 4= Qi
De Simone er a/(2020)< vl=r t=47|4& o2 R&DEF 49449

v

HAE EASHA L, Griffith er al(2014)2 74 SRS -85t X4
AL A9 H f1R19F 7199 Ala FE2 A5k

E ¥3+= Hebous and Johannesen(2021)¥ Dischinger and Riedel
(2011)9] WHES Faste] EARFS FA5HAT. Hebous and
Johannesen(2021)9] A+ H=27]19 2] A& T 2A|5])9E =L
719& Ao =2 BA451al 13, Dischinger and Riedel(2011)9] d++=
TR Rt Al&o] BAE 78 =71 tde = E451aL Qich

2 Ae AR AT EEshs 9,932709 B7|dge, 174
9,459719] 2= AR 24 il A t= FolA v=2719 9]
ZASEE o= 3 7]E A AEALS A=t 7|E A= AR
AloFo 2 F1 t=47|Y &2 v=2] t=47]9S 4 dii ez st

lm

HANE A2E 8o aN 7Y, A, =7 54 e B4 29E

=ET At
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+ Ak 71EATet AP ekE = Holghal & o Aot Al " AHA 7
Ao M FGARAEe] TR E7F =OoRA| AL QlAL, =AY dEe] A5l e

2] Fgpato] FEET 9] o], 23S BAge] glo] ALk

7}, HolE

B 2Ao|A ARgH 7Y AEE 201297 E 20209714] 7172 Bureau
Van DijkollA Al85k= Orbis Hlo|EE &-85I3it. Orbis HolE= 223
TH=A71 42 ABAE &7 AR 5 7HERE ofd 2t gAML, ol & A
Ab 31801 &, a1y ZME, Fdolel F 71 A R Al HlolEE Ale et
th. E2F Orbis Hlofel= A2jAte] 2F AfAto] tigh FEE AlEsto] o=
A7199] m3|Aret A3|AL 7k TAE mHete 4= Qlrks Aol Qirt. 1
U A AAL] A EE 2ol Bt F W 7149 JEE Hot
Hol th3 Qleh= -2 Orbis Bl 7} 71l A oo}, 71402 =71
HQIA HlolBl= KPMGY] 7 HQIA| Hlo]E & o]-&-st3irt.44)

AU 714024 BojALe] wjEHo] 19] 2 oifoAl Fdolo],
TP 5 240 AR EE T8 AFAREC] EAISH: ARARE EAA
Ztt. Orbis A=A Global Ultimate Owner(GUO)E @ <7 ol o
sto] AHjES PARD 5= Qs AEo] 50%E ZIshe FF @ HIAFE F

e AR AT AU SR AIA] g2 AR TS ST

44) KPMG, Corporate Tax Rates Table, 221 Rz (FAY: 2021. 10. 1).
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EsAje} RE AL S R0 QAT B9 TGO BRa}
of o) 4] AT, [ 3-119F (3 3-21ef = 9,932/ 7]k
173 9,4597]9] 228 ABAHE0] B0l ZFEIALE. #7]%o] AN =
7FES] HE BRES 26.8%2 ATAPH AT e HAAE H22
24.84%50 £ A BAL & Uk

[ H 3-1, 218 DaA 21 U NS I

e MEC) | DN 40N | HIEe)
1 U= 33.3 1,405 14.15
2 o= 35.7 1,308 13.17
3 = 29.8 778 7.83
4 = 20.4 625 6.29
5 &= 25.0 526 5.30
6 O|Ef2[o} 28.1 491 4.94
7 nogfA 32.4 400 4.03
8 AQE 22.3 328 3.30
9 ALQI 27.0 324 3.26
10 Ell=E= 25.0 317 3.19
11 ol 33.3 277 2.79
12 St 24.2 215 2.16
13 3T 30.0 198 1.99
14 CHEH 18.0 197 1.98
15 HI104 32.3 178 1.79
16 ar30JAlof 243 163 1.64
17 Eiot= 229 157 1.58
18 Ea=Lo]] 25.1 156 1.57
19 e 21.0 149 1.50
20 FHLICE 26.4 138 1.39
21 QAEZ|Of 25.0 131 1.32
22 A= 17.0 128 1.29
23 0| M= 0.0 123 1.24
24 e 00 104 1.05
25 AQA 17.6 98 0.99

AR 2671= AA| 23.8 8,914
SHA| 26.8 9,932

Xt&: KPMG, Corporate Tax Rates Table; Orbis, 222! XIR(ZE K=o ZMY: 2021. 10. 1)2 HIHOZ K&t AL
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l H 32 2ok KA BE U Mg |

=7t MIE(%) KtIAL 2=(7H) HIZ(%)
1 = 20.44 23,070 12.86
2 oA 32.44 18,242 10.16
3 ES ] 27.00 9,812 5.47
4 AQIE 22.34 9,317 5.19
5 UEC; 28.11 9,128 5.09
6 rms 17.00 8,818 4.91
7 = 25.00 6,808 3.79
8 o= 33.26 6,626 3.64
9 ey 32.33 6,313 3.62
10 =« 29.76 5,555 3.10
1 29)0] 25.11 5,053 2.82
12 ol 33.25 4,936 2.75
13 LYOJAIOF 24.33 4,870 2.7
14 = 30.00 4,696 2.62
15 2{A|0F 20.00 4,503 2.51
16 I 19.00 4,447 2.48
17 Etf= 20.33 3,738 2.08
18 Ho= 22.94 3,478 1.94
19 OtHE 12.50 3,155 1.76
20 HE Sek= 19.00 2,642 1.47
21 e 21.00 2,621 1.46
22 ==l 27.63 2,474 1.38
23 =S 22.11 2,444 1.36
24 HE= 25.00 2,409 1.34
25 o= 24.22 2,041 1.14

A9 26702 A7 24.6 167,096
A 24.84 179,459

Xf=2: KPMG, Corporate Tax Rates Table; Orbis, 22101 X2(ZE K=22| ZM: 2021. 10. 1)2 HIEHOZ XA AL
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S AFEA BYS Afsi S4 IF W R4 91X 243 B

of 2 719 ) WeAgo] e Aol AT AP FHAE
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=

)

intangible,, = By + Biintangible,, | + Botax,, + B351z¢€,,

‘v, tv.+v, t+e

ict

[4] 3-1]

SEHP intangible, = A%k, c=7ol| YIRIRE ALSJAL 9] FFAME B

7 A= Uitk S5 g= o] 95 & HaeE I8she
o, ] H0] A9 71 i7h FEAAEE BRShL o 19 g2 2t
PR HR7F 00| AU o 09] 12 7MW, S5 W7 A% |
Q1 B-foll= A2|AE Bt TRkt 2%k #3371 S 83 A
Rl ZHHS tax,, A A 7HA] g2 aefshd] AR)AL i7F ARt Ml
Al&(tax rate), AZJAL i7F A HANET 5L 1F W ohE A3APT A
w3k HRAA&9 RFo]9] v H i (tax difference_affiliates), AFS]A} i7}
A A&} RBAEE AR HIAE2] AJol(tax difference_parent)

£ 2A7h o]2H ASolHo] e AMHHE & 5 QIrk4) FAHH 0w
TR 2 719e SRS o Ho] B9 4 glona /]9 19 18e 4

45) 2749 BA2 2A A7t Z2E BAIAA S ol A AlFe] =] eh-2 ol&of tisiAl= =il
A FapE)7} obd JEFO] HAAAEHE] o8- = THA th/dollA Al 8) D 7P staiet. o4
01‘31 F7h= YEFY FAAAE RASHL glon, 22 IAA A stef etz si¢] o]&o] SaE

2-of Bate A F718 A7 =E 497 i Johannesen et al. 2020).
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= o84 7|919] RS A0 Ea A% T, A WA,
B, A1E B4 S PREA) P TIkE BAISk] 98] 2 24 Azt
(v), 449 14 TIKv,), A% 14 GTHo,)E B4 EFIGT. TH227]
AL FPRALS PN go] e lo] 918 AsIAte £ felo] 97
o] 4,0 &(-)2] 3L 71 Ao = ofEr)

o Yoz} 271 7k A& Hol7} th2A7| Yol 2EAL 7k ASo]do] F

2 FEA B 99 Tl [4 3-2)2 ol gstart

= By + Bitax,, + By Labor;., + B Capital,, +v,.+ v, + v, + e,y

[4] 3-2]

ZETO0;qt

[4] 3-210141 B4 zero,, = AHAOIE] ek Blu] WS APk
SJE(ROANTIO] -0.5%2} 0.5% Afolo] EA3HH 19] ghe 231 18R] o
B 09 gk 2t YL AL 20 Ea AES BA5] 3
DA} 50k F AN 2O AL S BANEE TSk A8
Ashs WAl £ S4E B 2L 15 W ThE A8l 2 23l
B8] <14} i7h Ashe Melge] Be4E 1 W U2 AR A5S
ol Ao 7PE 0] 8E 718T folo] EOUE 5,8 MY g

E3H WA o] RBIAte] % ol @ol X A e BASH] 918

4 3-3)2 o] g3k,

o

o
ille
10,
>

46) PH%91E 0} 85 71 9] T2 BAIS AT Ao B4 AoHs SUsh, A SE4e)
S BYHOR AL 790 FRE AL G,

47) A1 B 5 Ak eolo] Wl olnlekaL, g A S Bote] 7]¢lo] Fola Ak dnht
REHOE B8] S0l HEIALAE BHY 5 ot

48) zero,,dke] 191 XKz 2R BEA0] oF 8.9%S Ak,

MY =572 ZAZmo) Cht ASEA - FAMERE Saez - 71



Pf.q = By + Bitax;, + ByLabor,, + s Capital;, + v, + v, +v, + e,y

[4] 3-3]

B4 0% P, AR, 371 X AR} 9] & o] o] 2718
3 gk Uhehiith 11 9] 59 WS gloh BUstTh woF §,0] 8()9] ke
etk A3 i7h AWshs WeAg0] B eSS B 2 I8 1 T
ASAL 9 msAl] Bls) ABAL 7} A wsks WelAg0] £94% 18 1
ohE Sl A5S ol ARt 54 2 4 9l

Hobha SE710] SR B HErt £ 248 18 | A50ld
o elAgel B WA uresk=A] SHIsky] g (4] 3-3]0] WA
o] Aolo} mB|Ate] FApALY] WA Z7bote] BAsedct,

Pfiy = By + Bitax,, + Botax,, X pintang,, + B3Labor,,
+ B, Capital,y, +v.+ v, + v, + ey

[4] 3-4]

[4] 3-4]e1 A wAFgel] 29 intang,. = AL 9] HelAte] FPA AL
off thgt Hu] Mz B3ARe] 2012\ % H 202097H] F@AMIS] Bt gh
o] 2491 50%%1 73 19 $he 2L TFA] o2 73909 ke Zk=t o] 9
ol HIAF P S FO ASA] ZAIE st 98] 2IA]
TP o] 8o AFE TP HH-S ot A9 50%9] B Fe 7

% 19] k& 231 519] 50% 7B-- 09] g2 2k tiv] fE o] 83t +



A 42 B(ROA)O] 96% 0121 7-9- 51 -0.5% w]tel

£ tos stgow, Hdtols s weos 1R 24 st
(3 3-3]2 40 A3 HEY] 7|28 ARS Bkl Qi
| E 3-3. J|ZSA |
M HEX| 5 B ZHR ESEA EDUHA
IN(FEXFL 961,640 2.35 3.30 -1.23 19.44
In(Z 0[2) 363,740 8.75 2.26 -10.05 20.43
ROA 961,873 11.18 13.35 -0.50 96.00
In(employment) 579,966 4.04 1.94 0.00 13.38
In(capital) 931,512 7.42 3.70 -1.49 21.78
tax rate(KFSJAf) 960,746 24.94 6.24 0.00 55.00
tax difference_affiliates 958,779 -0.03 5.33 -40.00 35.00
tax rate(ZSJA}) 958,655 27.27 7.24 0.00 55.00
tax difference_parent 957,767 -2.33 8.00 -46.00 40.00
Z: tax difference_affiliates= AHgJAL i7} MHSH HOIMED Y & W T2 NSt ZHst BRI X015
Yoot US, tax difference_parent= Xt2IAL i7H 2THGH HRIMIERE EoAE RHGH EOIME2| XI0IS 20|,
X2 KPMG, Corporate Tax Rates Table; Orbis, 2221 XIR(RE XIZ9| Z4A: 2021, 10. 1)2 HIFCZ KX} A,
| T3 3-1. DSt SERA I8 HolME |
(2 %)
30
28
e 267
0
ofu
= 24
22
20— 7 01 01 01 01 01 01 01 01
2012 2013 2014 2015 2016 2017 2018 2019 2020

FOE 12 Hali FEAM0| 52 1

E8, 18 02 ZaA} FIRHI0| R2
tﬁ KPMG, Corporate Tax Rates Table Orb|s, 2310 XZ(PE K20 ZAKOL: 2

JES UEH
021. 10. 1)5 HIZIO2 XX} AL

MY =57192) ZA|mo) Cigt MSEA - RIMIERE SHOZ - 73



(09 3-113} (28 3-2% 2oiafe] Rgaple 7120 Bast 154
MR} % oo} Uekiek. (18 3-1104% 20124614 20204 A}
o] Ba|Ate] B Ato] & IFNA el &o] WA et 212 5l
gitt. Pyl B IR 2AZ Sustast s JEvt o AXE
22 2T 4 Uk (13 3-200] th2w Bolite] £grtato] L 150
A B % o]0l Hol A2 I 4 ek FHRME HlFo] B 1

FUSE AEE FET F £ o]0l THFIA sH f9l0] AL 4 9

[ 3-401 molA REAto w BRE 15 7125 A% st
oA}, BEA] FYAAI0] B IFUSE 5 olo], ROA, =54 & &
s)to] Aol B B A SIS 4 ek W A8k A w3l
wgabito] e 5ol © A Urehta Qick. REAARS o BRg
714U E A3 9] §

r
o,
Al
i)
4
)
n‘o
o
e
A
s
4
i)
s}

| 73 3-2. BRI PR 12 5 0] |
10
91
1)
z
o
2y
7
01 01 01 01 01 01 01 01 01
2012 2013 2014 2015 2016 2017 2018 2019 2020

= 2 12 Do ZEAM0| £2 J2S I2 02 Dol ZEIM0| L2 128 LIER,
rﬁ Orbis, @211 XI2(ZAMY: 2021. 10. 1)2 HIECR KX} AAL
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A. DA FYAO| =2 OF

Ml HEX| 5 oy BZEEX LSSy Z|oH2t
In(FEXHAD 527,822 2.61 3.46 -1.23 19.44
In(Z 0]2) 229,672 8.92 2.24 -10.05 20.43
ROA 527,971 11.78 13.38 -0.50 96.00
In(employment) 331,303 419 1.90 0.00 13.38
In(capital) 524,467 7.55 3.72 -1.49 21.78
tax rate(XFSJAp) 527,638 24.74 6.18 0.00 55.00
tax difference_affiliates 527,613 -0.08 5.52 -40.00 31.94
tax rate(23JAp) 527,494 27.58 7.66 0.00 55.00
tax difference_parent 527,212 -2.84 8.60 -42.50 38.01
B. ZaAe] SYXMO| 2 OF

! UEX| o HEHRL 22U Z|oH2t
In(F&RHL) 406,200 2.02 3.06 -0.84 18.11
In(Z 0]2) 125,049 8.46 2.26 -10.05 16.71
ROA 406,271 10.44 13.26 -0.50 95.99
In(employment) 232,997 3.81 1.98 0.00 13.12
In(capital) 380,823 7.24 3.65 -0.63 20.02
tax rate(XFSJAL) 405,518 25.17 6.28 0.00 55.00
tax difference_affiliates 405,464 0.02 5.13 -40.00 35.00
tax rate(ZSJA}) 405,307 26.95 6.63 0.00 55.00
tax difference_parent 404,727 -1.77 7.17 -46.00 40.00

2 tax difference_affiliatesz AF2Ab i7} 2THeH HolMEY Y I8 W LE At AHE HoIMES| R0IE
Brst A2, tax difference_parent= ARAL i7F 2HeH HOIMSY RV ZHSE #IOIMEC| X0IE 20|,
Xt=: KPMG, Corporate Tax Rates Table; Orbis, 22121 XM=2(ZE X=0| ZM: 2021. 10. 1)2 HIFHOZ XAt AAt
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o EEsknA Bk [E 3-51 THAYI9e] At sk
Mol FEAALe] 91X A FFL XA B4 e ekl
ok 3 WA AO] B4 Wgt TP BeS e Ho] B 5y
b B 9o 1, 1A ghom 09 e 2tk WA 99 F
Sl Aslto] BgAle] 218 HT grolth. BAs Azt sl
X3 S7be) Rl Ro] WSS AIAte] R BY HET S A
o= Uehge.

fio

al

ok

(98}
n

| B 3-5. HOKIgD SSRM |
= SEAN |4 In(@ &
In(intangible asset)_lag1 0.0873™ 0855
- (0.000173) (0.00101)
. -0.0000452 -0.0112%**
tex rato(RIZN) (0.000313) (0.00122)
In(employment) 001047 0.166™*
(0.000323) (0.00185)
Constant 0.284*x* 0.165***
(0.00789) (0.0308)
=7t ¢, M nHSt 0 0
N 516044 515971
Adj R2 0.557 0.839

1) [A] 3-1]01 TSt EMZE =22 tax rate= AFSIA} 7} ZIBf6H HOUSS Ol0fEt,
2) () o2 ZABZRXKrobust standard erron)S LIEHH.
3) *p(0.10 **p(0.05 *** p(0.01.

[ 3-61 RSt Aeat elnest 52 18 ) o Aslapt A1
3 QLA 2 0] X0l S W gro] AH8|Ate] AL B ofio] 1] o
9 mojzry A% A3 BEHoR 2L 1F Yo Yt the At
gk N @Rt s 2IA7} s Hela o] e v 1 RSk
SPAALE o Bol B9 g A0 Lehiith,
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| H 3-6. L2 KaMlo] HOlHIS Xfolot SXM |

2 SR GojHs (XL
In(intangible asset)_lag1 008737 08647
(0.000173) (0.00101)
tax difference_affiliates ~0.001777 ~0.00358™*
- (0.000157) (0.000634)
In(employment) 0.0105%** 0.166***
(0.000323) (0.00185)
0.283*** —0.115***
Constant
(0.00123) (0.00519)
=27, AT, MY e 0 0]
N 515996 515923
Adj R2 0.657 0.839

Z1) [A 3-1]0] CHet EMZNRE =32 tax difference_affiliates= At2IAL i7F ZBGH oINSt 2 I LY
OE XsAt ABsh HoIMES X0IE Brdt ot
2) () OF2 UHEZERAKrobust standard error)S LIEH.
3) *p(0.10 **p¢0.05 *** 0.01.

| B 3-7. BENQISl HOKE R0l PEAIL I
T2 YRR GO In(FEXHLE)
. . 0.0873*** 0.8b4***
In(intangible asset)_lag1 0.000173) (0.00107)
. -0.0000486 0.00112***
tax difference_parent
(0.0000732) (0.000345)
In(employment) 0.0106% 0.166™
(0.000323) (0.00185)
0.283*** =-0.112%**
Constant (0.00125) (0.00524)
=27t A, AR ™SI 0 0
N 515377 515304
Adj R2 0.556 0.839

Z1) [A 3-1]0f tiet 2AZnz SZH4: tax difference_parenti= A2ALi7h 2{EEH YOS RS} ZIHE
Holige| A0S <JOfgh
2) () o2 ZAUEZERKrobust standard error)S LEFH.
3) *p(0.10 *p(0.05 *** p(0.01.
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UHA RO 2 (3 3-7)2 AS|ARe HSARE 2t §QIA|&<] Zfel7} 213
ARS] FFARY Hol miAlE 92 HolEt 24 A T AZJAE A
et HAlEo] oA A et MAMEET Wil siA AS|APE £
Aike H @l &fdhs A2 ofd Aoz Ueidtt. S AAE FEAHE
= ERel flo] RIAE AHshs HRAAlEe] o] o|Ljol FF AT
el 58, 59 A oF 5 o 8910] ¥F= M= Aer F5HH

[ 3-8]3} [& 3-9]°ll-= o] 23] /4 ASs] fs =7k A
Y, 99 olF "l 1P adE Egote] sig AgjAtet T IF W HE
Arg|Areke] HQIAlE Akolet B AR ARt RBALS] HRINlE Apo]7 A1)
ARS] FPARY Bt o o] mjAl= 224G 24 A 5 1
& U ohE A MR S ASjAE At MAAEo] e
= 5P 8 gol Bfdhe Aoz Yedt). Tt r]fio] 2t ¥

i

I H 3-8. OIZ XIgAlte] HOlME XI0|2t FHXKLN AS) I
T2 SR HO|He In(FFXHL
0.0865*%** 0.836***
In(intangible asset)_lag1
(0.000187) (0.00114)
) B -0.00216*** -0.00161**
tax difference_affiliates
(0.000189) (0.000797)
0.0116%** 0.185***
In(employment)
(0.000351) (0.00205)
0.281%** —0.137***
Constant
(0.00132) (0.00589)
X IE, AT Tk MY TMET 0 0
N 514981 514909
Adj R2 0.593 0.844
Z:1) [A 3-1]0f Chgt —E— 22 SYH4 tax difference_affiliatess Af2lAb i7F ZIHGEH HOINE Y 15 W

OE KAt 2EHE golkz9 R0 Badt 4.
2) () o 7+71£—’$—97<Krobust standard erron)S LIEH,
3) *p{0.10 **p¢0.05 *** p(0.01.
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QA& Aol B|AL] FYAALE] G f7o] RISt FFL 01
A groe, 9312 walAte] HelAlgel uls) g Aeiate] HelHgol
YRS ol HG3to] 7Hazt whel F3E RHofEet,

K 5

o
=

I H 3-9. Z3[AfRte] HOIMiE AI0|Q RYRMHAAY HE) I
T2 SR COjHE (AL
0.0865%** 0.836***
In(intangible asset)_lag1
(0.000188) (0.00114)
-0.0000491 0.00183***
tax difference_parent
(0.0000798) (0.000389)
0.0115%** 0.185***
In(employment)
(0.000352) (0.00206)
0.281*** -0.132***
Constant
(0.00133) (0.00594)
X EE, MAXOE, FTx MY THE 0 0
N 514347 514275
Adj R2 0.593 0.844
Z:1) [A 3-1]00 CHEH A 202 =24 tax difference_parent= At2lAt i7F ZIHEH HOIMED DA} ZIBIGH
#OIMIE2| XI01E 2fofgt.

2) () 92 UHEZERAKrobust standard error)S LIEF.
3) %0(0.10 **o(0.05 *** p(0.01.

. oAs1ele] A4 7+ 250

Ul 2= MAlEo] t=A719 W AZJAL 7 &0 mjAl= IF
= Yol 7] sl A2|A7E A sk HRAAlE, AHSJARR} thE AR ARETHE]
HRAAE Apolo] Bat, ASjAet RIjARe] HRIAlE Apol7h AteelE
(ROA: Return On Asset)o] H|R|= GRS B A5t T A4 HolAlLgo] A+

3|Ake] A2 0] e(zero-profit)oll FFS v =] H7] Y & HE= 2}
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ArlEo] -0.5%2F 0.5% Atololl ™ 19] ghe 2hal, Mt 429E0] 0.5
Hoh 2 g2 7H9 09 g2 e "uldas Aokt ke (#

3-10°l Fg2l=lof k. &4 A3 ARAPt A Hshe HAlEel w25,
Y 15 W e ASJARS] HAAEET g ARAPF 2wt AlEe] w2
5, ZojAte] QAR Eot AAE 2Rt MMl &o] w25, 0] 7}
7R ARt e Eo] e, ol HRIAlEo] whet ASjAL I 450l xdo]

o1& Aolek 7HEE S

l H 3-10. HOMET X202 |
J9 (1) () (©)

0.000360*
tax rate

(0.000207)

) B 0.000595***
tax difference_affiliates
(0.000113)
0.000452***
tax difference_parent
(0.0000509)

-0.0217%** -0.0218*** -0.0218***
In(employment)

(0.000316) (0.000316) (0.000317)

0.0121*** 0.0121%** 0.0121%x*
In(capital)

(0.000199) (0.000199) (0.000199)

0.0470%** 0.0562*** 0.0573*%**
constant

(0.00534) (0.00115) (0.00116)
=74, MY, A ™G0t 0] 0 0
N 538318 538279 537722
Adj R2 0.042 0.042 0.042

= 1) [A 3-2]0f CHSt BA Znl2 E2iH4A tax difference_affiliates= XSIAF i7} ZlHSH HOINEY S J2 LY
CI2 RISAPt ZHSH #I0IM82| A0S xSt 442, tax difference_parent= RFgJAL i7} ZHSH HOIM&1t
TSP} XS H0IMIES] AI0IE </OfE.
2) () Qe UHEFRKrobust standard error)2 LIEF.
3) *p¢0.10 **p¢0.05 *** p¢0.01.
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& HPE A 59 E Hn| WS Al AR & ol gl RIS FI%

ATE A=t} [# 3-1112 ASJAPE A el
Al&o] F2E, Y 15 W thE AT ASAE A et HelAE
o] BHA o g WSHE, HIALET ZDAE AW HAAE0] WS
g A3|AkS] o] o] =2 A o= ekt

I B 3-11. Howign = ojg |
=] (1) () (©)
B -0.0137%**

tax rate(Kk&JAL

(0.00151)

) B -0.0159%**
tax difference_affiliates
(0.000776)
-0.00718***
tax difference_parent
(0.000370)

0.498%** 0.498*** 0.498***
In(employment)

(0.00280) (0.00281) (0.00282)

0.252%** 0.253*** 0.252*%**
In(capital)

(0.00181) (0.00181) (0.00181)

5.035*** 4.687*** 4.676%**
constant

(0.0383) (0.0102) (0.0103)
=74, MY, A ™Gt 0 0 0
N 213270 213251 213042
Adj R2 0.713 0.713 0.714

Z: 1) [A 3-3]0]| CHEH 2A A2 =212 tax difference_affiliates= XISIA i7} XHS o8l EY J2 LY
T2 XigAZt ZHSH 012 RI0|S TSt 442, tax difference_parent= RFSJAL i7t Z|HSH #OI4IS T
SEAPE MHSH HOII2| A0IE 0|3,
2) () e UHEZFRKrobust standard error)2 LIEF.
3) *p¢0.10 **p¢0.05 *** p¢0.01.

= t=71900] A2AE olel Fto] o=A AsAfuie Jw WSl
Aol 2k u, B3 e Wl &L Ruish rjo] 9Ae ALY
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o

= 20 0]8-2 7S5k 22 RIT 5 lrk. Yol BAT WA 2 o}
2 ABIAte] BYAAT BRI 20 A s EE TFE7| e WA gol
2 F7lo] AT AL RYALS B ol BRIAT oM

Apit Bfroll & 2gE 59 255 DA =271 A4 Alee E°]

14§ % 4 Uk e TR AH7199) AR 7 50| e BPRAL o]
Sl chopet A2E o) WYY A8 oy
cheo® A7 AA BRG] Uet £ 1gos T8

3o} WalHgo] & oleol TIAL G BASIG. BalAte} ole] 445)
A] BPANS B Y hS 15 FIAUOL AT, 15 T

t

| E 3-12. HOMSY 3 OI2(RUHREAM 1) |
2 (1) ) 3
-0.0187***
tax rate
(0.00208)
) B -0.0126***
tax difference_affiliates
(0.000982)
) -0.00547%**
tax difference_parent
(0.000590)
0.482%** 0.483*** 0.483***
In(employment)
(0.00430) (0.00433) (0.00434)
) 0.243*** 0.244%* 0.244%**
In(capital)
(0.00271) (0.00271) (0.00272)
5.174%x* 4.691*** 4.682%**
constant
(0.0555) (0.0142) (0.0144)
=7t A, HE DS 0 0 0
N 99488 99482 99425
Adj R2 0.697 0.697 0.697

= 1) [Al 3-3]0) CHEH BM A2 S22 tax difference_affiliates= XFSIAF i7t ZIHSH HOIMIE £ TI2 LY
T2 XA} Zost #OIMIg9] 1012 TSt %42, tax difference_parent= At2lAt i7} ZBHGH #OINiS T}
SEAP} RS HOIMIES] OIS QJOfgt.
2) () A2 UHEFXKrobust standard error)S LIEFH.
3) %0¢0.10 **p(0.05 ** p(0.01.

- CIXIZHP} CERE7 1940 sho SXjof DjXl Hat



AL3T0] BRI 7|2 0% BRI EPAAT] Wt 15T} £ IF
of the BAIstolTt $A FEApto] e IFo] the B4 Aule (2
3-12J°] Hel=lof e

24 A7 As)Ae] WS, £ 18 Y e 4SS HlHE
o], 7123 wlAtele] WIHE Hol7t 1 1) & ol go] B ke Aow
Uepde

| H 3-13. HOMIST & OIR@@IH 18) |
7= M @ (©)
-0.00970%***
tax rate (0.00220)
_ - -0.01871***
tax difference_affiliates (0.00130)
. -0.00635%***
tax difference_parent (0.000496)
Infemployment) 0.499%** 0.499%** 0.499%**
(0.00373) (0.00373) (0.00374)
in(capital) 0.2652%** 0.253*** 0.263%**
(0.00242) (0.00242) (0.00242)
5.046%** 4.794%%* 4.789%**
constant (0.0535) 0.0148) 0.0149)
=7t A, A INEH 0 0 0
N 113758 113745 113593
Adj R2 0.724 0.724 0.724

1) [A 3-3)0f st 2N A2 S-S tax difference_affiliatesE AFSJA i7} &
CHE RISAt ZEHsH 0IMIE2| OIS Brtst akE, tax difference_parent=
SEAPE HHSH HOIIS RIS 0|3,

2) () o2 UAEZERArobust standard error)S LIEH.
3) *p¢0.10 **p¢0.05 *** p¢0.01.

oo HolkE 5 IE U
At2Ab i7h 2{Eet geldEat

49) FRAEE 2%k 13.60792(79 8,750% @S 7IEo® IF] HA F3AAS] 2o
13.60792 U|9tQl 58 “F@AAto]l Y2 5 08, 5 HA FPAMIe] 2I%k0] 13.60792 ©]
A IFE TR0l 2 OF 07 TRl
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F@AAE Wol 473 159 A9 Mg, 59 15 W oE AKE
O] HQIAE Apo], 2] i HIALRES] HQIAE Afo] R F o] 3o] BA

Ao 7 KO3t S A= ACE Yepdtt §¢] 5¢ 1§ W & A
SAFETHY] HRIAE Ztolof] tigt Aol mE|ALeke] HRIAlE Ztolof of
g ASE AUDFIAAE 259 At vlas) B9, 2k} (-)0.01813%
(-)0.00635% A{R)FBAFAF 159 Al%(-0.0126, -0.00547)Ect Azt
FGAALS: o] A3t IFULE HoIAE

FYAAEE ol AR = A7 |G L-E A3t 7 A5o|Ho] v A
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ol A9 50%21 A9 19 7h Zr 28R RS 49 09] g 2H= gu]
£ A MAAET Hn| W40 nAts B0 Zekolgirt. vhek m3]
A7t F@AARE Hol 73 714 Y5E AS|AL 2 A50]He] st
ojdtid WAFR 2(-)9] gk ZA & Aol ATk B4 Aol =¥
ABAE A st HelAeT Y 15 W o2 AFgjAkete] et WA &
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Zpake] AEX|7} whs EAI-o] itk ol EAIKE Hekaehr] $i5]
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tax rate

tax rate xintangible asset dummy_50

tax difference_affiliates

Mo
B
O
=2
Ho

M
-0.0232%**
(0.00156)
0.00848***
(0.000273)

tax difference_affiliates X intangible asset

dummy_50

tax difference_parent

tax difference_parent xintangible asset

dummy_50

In(employment)

In(capital)

constant

=74 A, A S
N
Adj R2

0.494%**
(0.00289)
0.253***
(0.00187)
5.103***
(0.0392)
0
201263
0.717

(23AF Rt He J89H oo

@

-0.0176***
(0.00129)
0.00166
(0.00126)

0.497***
(0.00290)
0.254***
(0.00187)
4.684%**
(0.0104)
0
201253
0.716

El
]
el

-0.00159
(0.00122)
-0.00552***
(0.00123)
0.497***
(0.00290)
0.253***
(0.00188)
4.677***
(0.0105)
0
201035
0.716

1) [A 3-4]0f CHEH 2 ZNiZ S tax rates KL 7t EIHSH HOIMIE, tax difference_affiliatesE AtIAt

=
it Eipist oS S

[yl

Ki2Ati7h 2IEEH HOIME T 22
2012~201 23|Afe| SHK

ELE]

7t
U=l

n N N RSt i el =SR]
P} 2|05t OIMIE2] XI0|Z2 2J0|&} 12|11 intangible asset dummy_502
H

JR| 91081 09) 32 W=

2) () O LHEEQKrobust standard erronS LIER.

3) *p{0.10 **p0.05 *** p(0.01.

.
¥8 11,

o2 49l 50%0/ 19

= mgst 7t

£ Lot 4k tax difference_parent=

%Ae}50 o4 AT WS A 8stol WAL Hvlo] LS BAT

ot ASJAE At HAAES] 39 A

A= (3 3-15000 et 3
SAACE FO% H+)] S Hof oS} LAsHA] QAN

50) Z3JAte] Btk 710 R F o] W] 9 19 g

g el M40 9 19 g

-0 71 yl=
=2 AR+ 1T

oAbt ool AH1AE 2 glnt,

M3 CH=A7| 2| ZAISIm{o) CHet AE&

1
Z=3

~

ZX|7} OF 7T7%R BIALZT PR}
AR B39 50%2] Z27140] Bl ASAE 2L Qi R BEARS] A Figie VIEe R

- SHAIERE

A7 0 64%z FHAAT 7149 50%2L AHde] 5191 50%

FHeg - 85



I H 3-15. HAMEL & O[(Z3|A} FAXILE L Cf0| WRf

0%
HI
Jx

—

72 (1 () (©))
-0.0168***
tax rate
(0.00152)
tax rate xintangible asset 0.00429***
dummy_50_ind (0.000187)
-0.0140%**
tax difference_affiliates
(0.000933)
tax difference_affiliates Xintangible -0.00341***
asset dummy_50_ind (0.000835)
-0.00223***
tax difference_parent
(0.000598)
tax difference_parent xintangible -0.00652***
asset dummy_50_ind (0.000638)
0.497%** 0.499%** 0.499%**
In(employment)
(0.00282) (0.00283) (0.00284)
) 0.252%** 0.253*** 0.252%**
In(capital)
(0.00182) (0.00182) (0.00183)
5.043%** 4.681%** 4.673%**
constant
(0.0385) (0.0103) (0.0104)
=71, M, Ok 1¥S 0] 0] 0
N 211493 211475 211265
Adj R2 0.714 0.714 0.714

Z1) [A 3-4]0 st 2M A2 ST tax rate= AFSJAF 7} ZBHEH HOIME, tax difference_affiliates= XtEJAt
7 2T HoEn Y OF W T2 RSt 2iEst BRIME2| X0IS Brdt 2, tax difference_parent=
RglAt izt 2B HRIME RelAt REHSGH HUYE2| XI01E 2lbfet 2|1 intangible asset dummy_502
2012~20 SSIAfe] FEARM LHZIS HIEOZ AP 50%0/H 19| 2t 21, JZX| ¢4OH 09 S Ze
G0j#Hae.

2) () oS UHEFRKrobust standard error)2 LIEH,
3) *p(0.10 **p(0.05 ** p(0.01.

THE AF9]AeRe] Hat HUAlE Apolet mojatele] HMRIAlE Ato]e] 7ol
© AR 7T ()9 #e et S FPAM0] T I

L 41Qlo] mEApE ZatElo] 9e4E thkAy| Qo] walAtel AEAt A

wiaks MQlAL& Afolo ol o] WasHA ¥Hgati 1% ] A5o0|Ho) o &
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W Ao REwr

o} thA7]919] 5ol o] AEATH AH| AN thaA et
A B1317] 8] AEATE AZR A9 A2 A9 Lhino] Alg

o] & ol&ell miAle ¥F=

240] o 23 A8 1

T2 DN[EN
-0.0249%**
tax rate
(0.00252)
tax difference_ -0.0122%**
affiliates (0.00135)
tax difference_
parent
0.385*** | (0.385***
In(employment)
(0.00551) | (0.00557)
) 0.338*** | (0.340%**
In(capital)
(0.00389) = (0.00391)
4.885%** | 4.260***
constant
(0.0662) (0.0216)
7t A, G
= h_ 0 0
ks
N 65736 65729
Adj R2 0.711 0.711

B9 SD A A1) A

B4k o55o] B gol 43|14} 7+

H 3-16. #elMEI & Ol2(HZat MH|AR)

MHIAY
-0.000914
(0.00195)
-0.0132%**
(0.00101)
-0.00407%*
(0.000546)
0.384%* | (.532%* | (0.532%%*
(0.00556) | (0.00336) = (0.00336)
0.339%* | 0.224%% | (0.225%*
(0.00391) | (0.00215) = (0.00214)
4257 | 4.044%%% | 4,08
(0.0217) | (0.0480) = (0.0118)
0 0 0
65722 | 128409 | 128400
0.711 0.708 0.709

& 2R

o
a50lde 5

=

<

o

-0.00778***
(0.000489)
0.532***
(0.00337)
0.224%**
(0.00215)
4.893***
(0.0119)

0

128201
0.709

1) [A 3-3]0| CHEH 2M T2 E2IHA tax rate= KIS 7t RIBISH HQIMIE, tax difference_affiliates= XISIAL

71 RS oIMIE N 3 IE W T2 RigAY
XI5}

il

Ri2AL 7} 2o #0IME 23t
2) Robust Standard Errors in Parentheses.
3) *p¢0.10 **p¢0.05 *** p(0.01.

| ERIE oSS R0IS W 2,
HOIKIBO| X{0IS 2/

tax difference_parent=

51) Orbis, 221 A= (A L: 2021. 10. DolA A¥AA2 NACE 71& G(=rf % v A2 3
LEHto] £2]9)), HZS % AR, I(&H R 45 ML), RS, KES 2 29, L

AL A1), MO, T8 9 714 H812), NGBS 0 AL H912), O3 97 2 ) o7 41

o] HREAHI), PQES AH]L), QA7 B AHS] &5 A1), R(UT, AEH

SCIEF AHI2)E TRl

Hi3E CH=A7 |l ZAISIT0) et AE=A

OO0 00 X

- SHAIERE
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3t 2A|3)7} o 2A) ek 2 Ik, [ 3- 1610 w2 A4 Az gRc)
AuAOIH e 18 ) T2 A4} B mAle} s 25147} st
= gelag] Zolo] ofgo] o w7k HHSlE AL SISt 4 k.
nlAeto 2 o} 7| Qo] Aol Ho] 243w 9] ofato] Qx| RAjs)
7] 9180 RS ZAS| A5 AT 7| ST 1EA) L 71 d S e
o] EAsIg} Qb ow A WAAEo] HlS WL 2AHT A

| B 3-17. YRIMST & OIR(ZAISLIK) |
7= ZMEmX H|Z=A| S| X
0.00931 -0.0144%**
tax rate
(0.0503) (0.00152)
tax difference_ -0.0214*** -0.0162***
affiliates (0.00641) (0.000782)
tax difference_ -0.00778*** -0.00722%**
parent (0.00211) (0.000378)
In 0.411*** = 0.409*** | 0.409*** | 0.500%** | 0.501*** | 0.501***

(employment) | (0.0156) | (0.0156) = (0.0156) | (0.00287) = (0.00288) | (0.00288)
0.257*%* | 0.258*** | (0.268*** | 0.252%** | (.253** | (.252%**

(0.00859) | (0.00859) | (0.00858) | (0.00186) & (0.00186) | (0.00187)

5.376*** | 5237*** | 5377%* | 5(33** | 4669*** | 4.656%*

(0.607) | (0.105) | (0.0753) = (0.0392) | (0.0103) | (0.0104)

In(capital)

constant

" 0 0 0 0 0 0
Inksk=mn;
N 5793 5789 5785 207461 207446 207241
Adj R2 0.684 0.685 0.685 0.716 0.716 0.716

=11) [Al 3-3]0)| Chet 2 Zt2 S2IHA tax rate= KIBAL 7} RIS IOIMIE, tax difference_affiliates= RFSIA}
7 Ziotet oINS TIE L T XSt ZIBiet #0IME2| K0S Bt 4k, tax difference_parent=
RigAb i7h ZBet oIME RaA7L ATHeH #IME| XI0IE 2ofgk
2) Robust Standard Errors in Parentheses.
3) *p¢0.10 **p¢0.05 *** p¢0.01.

52) ZM|3]9 A= Hines and Rice(1994)9] ZA 1A E=-2 ARGSIF T 2A 39 A £52 [F5 5]
ol BAIE ] At
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QECE RNV L EEEIER L EEE R S EEER=RER RS
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1. B0 HiZT M7

o] oAt HAEAl] mgo] 7199 selEAe] uE e
dhel okm Al Sk, ol 9Jsto] thaka7| o) 24 3IH YIS Mgt 2
NFY I RS BT, Beh 19 Wt 29] me] W FrhE F4 3

],

rir
pous
rlo

o
ol

Ut U A LG} g2 = LG 7|Htsf F3 24

ftfo

2
< 2=t A, M= SAZAA =
29| o] 7|E HA| FxoA AAH A fle ¥ A (counterfactual)
742 A ulstE R, WA Al 2R E UEhd FA|F] Hapo] A
Al Tz AABAE 7RO 2 2L A0 BAY 9F= 7Hesh= A
Ao] Zh= A E At &4, 24| Aleo] WSk QIS FAA 249 1t
v AEE YoM =EH 7oA PAE A8 2H AEA =Y 7
A& 2] digt olshE =Y 4 At
=274 9] A HEARE B A A4t 7199 AP e =
7HolA AE2 BAHEA] e AR Tl A olA AdEE AAtst=A]
of fof we} &3 SjIFARE St ey @AM = T 7
2AZE = Aol A ANEE AES AR HS She =7l A A4

3111 0] 2 HlF Aol $IX|G 2lol Sote Felm 2A|H o] Yeht

A= B
o

& Aol ol
ol galo] AT oA Ye) FAE B Yo mYL F= 7}

A e W A7 Y(lead firms)o] BIFAEE dL2{sto] 229 PAAE 2
oke ‘FE-SYE FDIE THFCR b2 FAFoZ = t=47|Y
O] R&D7} o] Fo] A= &AM A=, AYAto] o] Fofx|= ik=, 2|3 A
A e Bfiole APGAA=S Aok A EAIE £, 10 et

92 - TXIZMP}CI=A7 |2 sHiQ| £A10f ORl= Fat



=7h 7 1 9 B4 o] oA AAH=AE AuE

HHEA Q] A2+ Ramondo and Rodriguez-Clare(2013), Tintelnot
(2016) Arkolakis et a/(2018), Head and Mayer(2019)7} 2itt. ©]
HPL g=47199] 7HARE 240l wet = =7t 2F &0 v=A g4t
(MP: Multinational Production)®] &A]o] YEFE 4= Jth= Ao

=271 A8 £AIE thee & AT 94 #&-F3F FDIE
EALE sk nAHYE B4 It E A= 11 o= v At
ZABHE A% t=471h Y 2501 EAle A5014S At =AA
of a3t WA B ol YAIH & LEfLtof Jtet. whEhA A4 9
o]l Tofsh= 7N o] BAATL 7N o2 =7t fiAIsfoF gt o]
of tisto] Ao H=271h9] A= LREH o g HAlAlEo] & =7t
o Y1xshH, FA}F sl E=7to] AHe HAAE &3l =274 2AFH
Zo|He A= HAh of2et & At uf, 7MY destd 25 7
mygolzt IR =274 AT E 97t 4501 ZAIE
7] §IsiAl= Aol Al 7He] TAAZE Al 7R9] =710l YRRt AR A
Ao
o]

|
oﬁ
_V;

mlo

)

e X

| Heieke @ 4 ek

AY 5-E4F FDI B9 /N0 B9 285l
& X2 QTR Wang(2020)°] 9IEF. Wang(2020/2 e5471j0] A4
&G ZASTARA oot oA 24E mAR o] EUsto] 2017
W ololal vjte] WelA| Aol Bt Ae) 2501 Bl F4, 7}

E A4 a8(welfare)l | FF= AW ETE

o

o]—.{[\_
PRI 5 ohEt ole] B 2] g THRA1Y] A
o] ol gt AFES FAIA o2 YEH AL, HAEA| B2t 12] = A oS

HAE TIXIZM =21 T A7 | 9| SHISA} Hat - 93



TA GAE Al =7F 3 BAOVS 259] 27 0] o] Fofints AMdE 11
Stk olF Bl & A HAIEA Bk 13 Bt 29] =)ol =371
AR "ot 7|2 Ao DAA] AL B Yol th=27]4 2] sfe] 74t

17 98 £ A7 B A BFL 27

2.4

o2

7} 71E 7H4

HA9] o2 NS =712 o]FoX AlA ZA7t AL 7Hd st
A AA A ollA AiEle 2H2He] AE2 A&5A Fl 29 YAl w
2 #AJEC AEo] tigt 259 VA9 A5 tiAlEE o] Wit &
49l o7} 150 2 CES 232 FAYTY 7PsHE AE we & 5
o] th=-27] ol sl et YArEH, s 7192 7HA 9] ola=dist #AIE
S} ;<-1 7:1214/&]7(} %h;H_J ._,__g_ﬁl-/\E xh:t]o}q 7]@4 g AR
FUT YA Q] 150 FF-S Bl o] FolxIrtaL 7HYEit.

FE wE BAHE 99 A7 S A 59 ZF BA7 o] Fo1F]
L 9AE HF Y (i,1,n) 9 AT M(w) 02 HHFIA} i = ARE] 7t
o] o]0l = H7HE SJu|otaL, [ AFF9] AAte] o]FojA| = H7HE o]
St n& YA o] 2HE= F7FE ofn|Eiet whof ojd 7ol Y
M(w) ={(F]=, oFIAE, ZFA), (], ofdHAE, =), (9], H7FEE,
1o E REHTHH, ol= s 71gol wsollA AdE-E Adsto], ofd

94 - OXIZAM7t TR |0l sie| EXI0f D|Xl= Fgt



ToF A7t Eof| A AFRS A |, ZHA 5, oA dufigiths A
= ofH3ith
Aol9] 71dol imoll M Mz AES WLt i =2 f; ©919] =50l
Zasithal 7P shAL wEbA AF el ARE ¢ e iw W F =59
G LT S o, i oM e AR =S M (= LS/ f7) Delolth
O AF wE st 71}do] I=olA dES A
A 1/2/(0) 299 lesol BR3P}l 7Pgstat o714 2 (w)e= w
= 7199 il A 9] B4 Quldtet. 1= Wl AL EoF SARY] A
2wy S, AE ALY SANIES wi/ 2 (w) 2 2Tt olof] Hste, i
oA T AES (ol A AatsteH 9] SAYARE]Eo] ~, (= 1))
UHE S7RITAL 7SR = [o]2Hd, v, = 12 71). webA im0l A 7
R AR ol A AT wf o FAYAM]E-E yywi/ 2 (w) B Ve T
TR o 2 [=oflA A5 AAto] o] FojA| 1L, o] & n=rofl THfishy] YA =
g 7140l n=oll TAAE A sfiof beal 7Hgtet. o 712 aH]
|02 A WjH|E F, (n=9] =5 T&e)S AESfoF et T3 ] H
g AsiAe FAA 152 A0l n=9] BAAE FEF|OloF okt &
A] SIS R= FdH]-&(iceberg transportation cost)< 7, (> 1)o]2kal 714
SITHi = nol2td, 7, = 10]2taL 7). webA i=ofl A 7idE A5 (=]
A AgArste] paroll e wff ' WAYsh= HEA A FAHIEL vwiT,/ 2 (w)
Tt 71 f-E (b {nh (£, 101 0 2Fgaele] S Lstttal 71gs)
ooz 7|A9 1= Ui Aiks ALIg Y A] vlgo] thsii= B 7190 &2
2 JZollA 22 v-8-& A ESRL 7Rt AdE v AAtshe 7199 A
ATE AV WH 2 (w) = (2, (0), 29 (W), 25 (w)) ol 23l FEZH R

27EH, FAAQ] BE EEe e 22 FHi ol FERRrR FolHe

S~
oz
e
ok
ut)
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H

:
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i< o E 23X (Multivariate Pareto Distribution)gS WEthal 714
=

N
Pr(Zl < 217...7ZV < Z"): Gi(zl7---7ZA*): 1_(
l 1

ﬁ”M
-
|
.
-
S
=L
=
|
- S}

where z; > 5}1/6 for all l, and 5} = [ZTI/ 1=r)
pE10,1), and 6 > max(1,0—1).

SpReRo 2 27} ol Z, 9] AL AR 7P 42
A S 57t ol A4F 2 gl Hok(p) E AE A Hoke)o] F
AVt 4= Sl 24719 B A 2H3 Qs AL oW Aol ol kBt

Ov O

iR} Aol HRE HEQl v = (v°,0") 2 BHET. FAHORE o =

NG A JF AL Holo] FFU 4 U =B REFS e,
Ve Y S AL A AL ] 3FE 5 Y =50 BEFS

oteh il AFE M 2ok SAREY] AeE wi, AE A B | EoF
SAAR] e wi 2 U, A v E 7R e s wiv > wiv' 7}
AHE ] JF A 2okl SAFSHL, T1HA] 2 Aol AFE A &
mjj Jofof] FARITY.

L5Ae] ARG HE 9 i FEHSE JPAEY, o =u/
r—1/k)2o" =u’/I(1-1/k) 2 RA=E=H( - )&= AP, 9471
A u S} v = YA EXE(fréchet distribution)s 2= SFEHSE F4
BRg e ' (s> 1)01M 42 5PH 02 &4
M& i @ dwol FolA U2 W, =AML =535

Fe4E v ad 7hee] BT 5 AR Bk 0] A4 L W Hok(p)

5
K
<t

N
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O] =E (L)) AJFE e 2oKe)? =EEF(L)2 [4 4-113 &
A= o= HAE

rlo
oz

o714 ki 5 RO o] ek iAbe] AR Aol LEh B4
& oJsh@ 4 A, w7k FReo] FAWRT F RE ZE A Fol 7k

A3, (7} 12 A58 5 RE 7 AL Aot AN B ket

P

<

. 7199 olgAAT ZAANE I £S0]H

olA] 7199 ol &-Feystol 250l Hol et A AL YHREE Sk,

1=0]0] Mol 915 i FHol ) FES ApEste] 1FoIA P 8 F ol B

W2 SHe 719 2ol BAAE 2 ek Ee iRl 9%

g 7149 BAN} A= B AP, ik 4B 12, 1 4B n g
Afsit Ak

£ 2ol 71919 ox AHL A T wAR Yehkd, B, g

19 A, BA01G, TPHE, HEHN WA Rk 7ekstel B3

B AE BAAR] A=A YA (1 n)S BT R 71

N

53) TL9] 5 714 o)A )0l B uf, olejd 719 SAAS 2Tt WA, A0l0S BT AU
4)9] BAlE TAIER BANE ARG TAAR 252 o] d5Hs TN WSk BAlo|ng
719 U3 A S0 g ol shgsich B, Wef 1o ui o] S 1ol o4
©71919] Amount A°] Tg 70| iR uf tlETI<71 0] TRARIE] fEet S 27
Hm2 =olo] Holg 93] i} 2 M 2 wopgol|= gt

HAZ TIXIZM = T=A7 [ M9 SHISA Het - 97



At ZEE 3, = nolA B 252 A= 12 Ao o] d g A

Zt=of| YIX|F 714 9] TAAFA WA S o]t uf &S UrER 7] S5
A 7149 At Ego] o|FolA= FFY (isl,n)ollA] EAst= o]
Ty (w) B2 WERARE QP4 AF3E 24 o 7190] 4t &2 3

7] Q13f i =0l A e Aol Tt A A AAES 1= 02 o] AT o 'WAYS
£ U182 FAIH O Z UehA] gFot, YAHIO] ZhAag Q1 SHA A
O] Z7Hry,)7F vrEhdThar 718 513iet. ol Hste] 71 Wi A 2R E %
AYokz i=9] o] g2 0ol=kal 7Pgeith tha o & [=ollA n 08 FES &
&3t 5 o8 naolA TiE of YAz o]} mfES At H49

HOE 98] i=0] n= PAA] FES $ET o BASH= o8-S 00l
7Hggte}. ol 1=o] naol] AES Tl of SEAKIA AT} BTt oA
7VAS A7 ohe A9 vEhdTh thE O & nato] AR 7199 ol
tistote 57 08 nat Aol AE-E Tfelal, my, (w) 2] o9& &
oha 7pgeteh. Q19 22 7L 1= n=t9] TAARL 0I5 vk (double-
marginalization) AIE dJ2sk= W4l02 7|9 o] Srsisitt=
Zg ugitt. uiAEto 2 nao Al A3RoA 4ES weigtoRA A=
&2 CES =8349] 54 off omry, (w) 2 EEO] 7Fs5}t}.54)

A3A ol T3t o]} wj&0] ¥hAgo] oA R o]Fo|X 7], 7Y

ol 1=} n=9] {QIANES ALefsto] s 7]go] n=oll Al WAggt o]2le]

£ 50 F o] AT &= Qlrkal 7T 55) FolA AFsHAIARE =2

o]

o

Ol
ol
-

rﬁ
jur}
ofo

i

[©)

O

fr ad

54) =219] HIJE dll CES 835 7gst9loH, oo 5] uta Y (mark-up)o] THH GO =
UERdth

55) 0] 7}4-2 0]-83F BEPS &A1= T 7tz ol -2 IS & S 9lont, =olo] HolE 4] 714
274 BAlS A3 02 JFS A Gtk /st £ 5 g *c‘i Qe lﬂrﬂﬂﬂ o]Fol4 o]Fo L}
Bt 2AINEY] F37]0) wet 87| go] Aol A Higt gAHEAE S Wl BAE 1Efdith
oA 7}l #gt Aol #F 710 YIS vA= AFE= Choi er a/(2020)0S L.
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=51
=& o|Ald

ra =

=g AX 1 =9]9] HolE 95 nE =7}
g A3l 7HYRITE5657) A50ld B F
Aoz HFsIE, natoflA WA
san (€10,1]) 9

o WSk 44

AAAE Aol 7y, (w) F
% 9lom, ol 24|31 7] &0 9|
A giAlo] 0.5n,,s3,m,, W JERITHL 7H43tcE
4-1).

741 1, AE01A IHONA UErtE tH(friction) LEhfE),
L8] Bl A 1y, = n/A)"

il

o] WAL Yty 71gsit p ASo]
A oA S Yetlls 359 i7i¥iS(parameter)©]™, A

i =7

MP
= o] ZARE & H2E 7199 F AB4iHgross output) SOl A4 1 W
% AAHmultinational production)©] Z}A|5H= H|SES Qu|gict. ThA] &

3 o= QA B4 QIXIT 71 FR3tol BAEE B B A
W 25 oY F7h2 Y 5014 A WS FAH i
& Julaiet,

4 =tlo] FolET=

B 4-1. OU=257|99] S59(,0,n)0l Cigt ojolnt ii= I
= THE=(4) Hat=(l) =N B (D))
k||lx_'|0|°_l 0 S'z'ln7riln (w) (1 - S'z'ln )7riln ((1))
k“éolgl 0 (1_t1)57f/n7r7fln(w) (1_t71)(1 _Siln,)ﬂ-i/n(w)
3%t OHE 0 0 oy, (w)
PNI=HSINIRSIS]
56) U] B¢ wf Y5l tigt Aol o] AFAFAE MEN QLo & AT B4 B
o] H= OECD Wi th=9] 5717 A0 A2 ma e ARk ALdste] BE =717 934
o] AU E 27 Slekn st
57) FlolA et 19] =Y o Qlsf 571 3t FpA|do] 2 F = RS LT u, BE 7P AHAF
TAILRE A& A] olSTHA ZAIZHEAYT &l B 2 olF I £AIE sidstr] 917t 23w A
= 7P

M4 CIXZM =0 D=7 | 99| Si2FAT Hat
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Slop 2 ARl 170] MAMEE 1, nT0] WAL 1,0l &
W, et 12 H§3b7] A S 7199 AlFolee [4] 4-2)9k 2k,

1
(i )Z/lj( )maXs,,” S [01]{(1 - tl)sil717rilrz,(w)+ (1 - tn,) (1 - Si/n)’”il’n(w) - Enil’ns?l’nﬂ-iln(w) }
i,ln)E Mw

=

1
(id )ZFU( )maXs,,” S [01]{(1 t )+ 87111(t71 tl) - 5777'1,:,3721,:}”7:1”,(‘0)
i,ln)EMw

Sim = max{ L 7 i ,0}58) [4] 4-3]
[4] 4-3]2 A =H(n)2] HAAEo] A= (DES =2 3%, oid 7]
Q1S F=0] WalH| Aol S o]8t £E0]4S F) A olo]S st
Shar, A= (n) 2] HlAlEo] Bita(D R W2 Hfols A58
84 QHThe 22 o3,
=04 ABAHE JES n=ol WA Q] o RE noll A B S
o St YN 8L Petelel BTG e, (4] 441} w7

Foflet 1=rofl A AR AES n=rol BulishAl H.

~

58) 1];,] FE3] AM A 57,01 120 AL AL 12 2Tk gt
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%2

* * 1
{(1 7tl)5iln + (1 7tn)(1 - 8'1'177) - 5771'171512/71,}71—1'[71((‘0) = wlen

where

H

iln =

* ) )1/(170).

Siln

= (1—t,+0.5n,,(s
[4] 4-4)
Alollo] AFolelrrt & 4 glomg, mil e g 1xrt 2
A AFLAF n o] HANG] E25E no] AEFAL /1AL G
220182 AJ243t7] 913 €] -2 HHoloe dojof gk, ok Al 1o
AHEIo 2} nFe] £5YRE o] A5 Zlo] ZRsIhehE 3 A 1S
w2 7]3u]go] a0z wolxlA] gk ofuf 1 WFA nFol
A&317] A 4 S HEA ] AL oHA Hih.

J‘J
g

. =g 19 =9

BEPS Z2} 19] 2§ ol 35 th=217|dofl A sh= 712 24 7
oS AAEAL 0|8 71ES o, HEE LS 2 YeR W, g 7139
%3} 0]9] & Amount AR ZH29] ZA|G=to] BijEs A HFO] ZH2
[4] 4-5]9} Zo] AlLHT.

B= 17040' ﬁ[ zln(w)

JLn)eEMw)

E Tin ((,()) o E Uﬂ—zln( )

(i,0,n) € Mw) (i,,n) € M(w)

[4] 4-5]

HAZ CRIZM =0 Th=27 |0 SHRIEA et - 101



(4] 4-51014 2 ths.0] 3 WA B2 719 A AlHele L et A
0=, 97 BY9| 714l wet 815 71 Qo] AR HE A o]elo] F3hut
UG} Y LT WA L 7190 22 ADHENRE ek
Lo, 229 omy, (0)7F nBoIA A3RONA Wefst &S oJulstug, 1
Eehe 228 AANENS oJnlattt. WetA wok o9l 71% a7t 0.10]
25%H, 910 412 sl 7191e] 22 ol A HEo] 10%E 4
B(z3t0]9]) % 25%0] SFHe 2k ot
oAl &AL 2T ol F A BA] AL A Bk 94l =oje] o
24, BYoIA tha7|9do] A3Aet A stel WAR e iR
o LFERFER, Amount Ak 2 AR LA whZ o] Bl
She WA 0.2 Beleicky /st 29 ofu) Amount A% AL TF
47)9j9] Z3tolelo] ARot Axetuz, ofn] Zfo|olo] That EAREE
A WAL AL, olFTAe] et Aote AHske 217 wasit,
Amount AZ ¥iESE H, Zvjolele] $%% F 2 FlolA WAIG Zjo] o]
of ulefate] ol F TS A, TFEA7| o] 2 bl dslor &
27b49) WAl et RS 2 4 e

We} 19] 290 7ol el T EEe] Balal ) 7]9le] 2A48]v]
B2 2E0| Y97} ofgA ebRen] Yo, theol 71919 nte
A 17029) 25017 B BH(s,, ) FFS T 84S vzt
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ABBOTT LABORATORIES 21

ABBVIE INC. 21

ALPHABET INC. 62

AMGEN INCORPORATED 21

APPLE INC. 26

AT&T INC. 61

BRISTOL-MYERS SQUIBB COMPANY 21

012(49) CATERPILLAR INC 28

CISCO SYSTEMS INC 26

COCA-COLA COMPANY (THE) (N

COMCAST CORPORATION 61

CONOCOPHILLIPS 19

CUMMINS INC. 28

DEERE & CO 28

DELTA AIR LINES, INC. b1

DUKE ENERGY CORPORATION 35

ENTERPRISE PRODUCTS PARTNERS LP 35
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1,248

2,936
414
316

286
284
296
1,441
208
2,389
1,613
233
479
465
332
970
289
210
352
418
223
292

1.5

53.9
10.8
36.4

17.8
12.8
253
245
39.1
253
10.2
19.0
14.5
28.1
28.9
15.6
29.4
12.0
10.4
13.2
16.3
14.4
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99 EXELON CORPORATION 36 307 | 11.6
100 FACEBOOK, INC. 62 629 | 35.1
101 GENERAL DYNAMICS CORP 30 | 360 | 10.7
102 HCA HEALTHCARE, INC. 86 | 457 | 10.2
103 HOME DEPOT INC 47 | 997 | 134
104 HONEYWELL INTERNATIONAL INC 29 | 327 | 20.6
105 INTEL CORP 26 641 | 33.4
106 INTERNATIONAL BUSINESS MACHINES CORP 62 687 | 13.2
107 JOHNSON & JOHNSON 21 1 730 | 211
108 KRAFT HEINZ COMPANY (THE) 10 | 222 | 10.7
109 LINDE INC. 20 | 251 | 104
110 LOCKHEED MARTIN CORP 30 | 532 | 121
M MERCK & CO., INC. 21 1 417 | 245
112 MICRON TECHNOLOGY INC 26 | 212 | 301
113 MICROSOFT CORPORATION 58 1,106 34.7
114 | 0]=2(49) MONDELEZ INTERNATIONAL, INC. 10 | 230 | 13.3
115 NBCUNIVERSAL MEDIA LLC 60 | 303 | 18.6
116 NIKE INC 15 | 361 | 12.3
117 ORACLE CORP 58 354 | 31.1
118 PACCAR INC 29 | 228 | 121
119 PEPSICO INC 11 | 598 | 13.9
120 PFIZER INC 21 | 366 | 27.9
121 PHILIP MORRIS INTERNATIONAL INC. 12 | 265 | 33.1
122 RAYTHEON COMPANY 26 | 260 | 13.7
123 STARBUCKS CORP b6 | 243 | 16.8
124 T-MOBILE US, INC. 61 | 401 | 10.2
125 THERMO FISHER SCIENTIFIC INC. 26 | 227 | 15.9
126 TJX COMPANIES INC 47 | 377 | 10.6
127 VERIZON COMMUNICATIONS INC 61 1,174|17.2
128 VIACOMCBS INC. 60 240 | 11.9
129 WALT DISNEY COMPANY (THE) 60 639 | 20.0
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NACE code
(2digit)
12
61
60
1

21

30
53
58
35
51
39
36
37
73
63
6
62
26
55
74
32
10
19
42
20
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Manufacture of tobacco products
Telecommunications

Programming and broadcasting activities
Manufacture of beverages

Manufacture of basic pharmaceutical products and
pharmaceutical preparations

Manufacture of other transport equipment

Postal and courier activities

Publishing activities

Electricity, gas, steam and air conditioning supply

Air transport

Remediation activities and other waste management services
Water collection, treatment and supply

Sewerage

Advertising and market research

Information service activities

Extraction of crude petroleum and natural gas

Computer programming, consultancy and related activities
Manufacture of computer, electronic and optical products
Accommodation

Other professional, scientific and technical activities
Other manufacturing

Manufacture of food products

Manufacture of coke and refined petroleum products
Civil engineering

Manufacture of chemicals and chemical products

T NHAYR 3E0=Z BARINE.
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710.4
661.6
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632.5
592.9
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419.3
411.7
408.7
389.8
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Executive
Summary

New International Tax System and its Impact on
Investment of MNE

Sangjun Yea, Hyuk—-Hwang Kim, Danbee Park, and Hyelin Choi

As digitalization of the economy accelerates, tax avoidance by
multinational enterprises (MNEs) becomes a more serious and
sophisticated issue to address. The issue can be attributed to several
characteristics of firms in the digital economy, these being:
discrepancy between the permanent establishment where the
corporate income tax is levied and the location where substantial
business activity is performed, high reliance on intangible assets in
production that are movable across jurisdictions, and the intricacy of
applying transfer pricing rules to new business activities. Due to these
features, MNEs have been able to easily shift earned income from a
country with high corporate income tax (CIT) rates to one with low CIT
rates and lessen their tax burdens by taking advantage of extant
principles of the international tax system and bilateral tax treaties
between countries.

In order to tackle the base erosion and profit shifting (BEPS) issue
of MNEs under the digital economy, the OECD and G20 launched an
inclusive framework (IF) joined by 141 countries and has conducted

discussions on a new international tax system. As a result, in October
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2021, two major revisions on the current international tax system — the
Two-Pillar solution on BEPS — were agreed upon by 139 IF member
countries, including G20 members, to take effect in 2023.

The IF's final agreement on the Pillar 1 and Pillar 2 is as follows. Pillar
1’s scope is limited to a group of MNEs whose annual revenues exceed
20 billion euros with above 10% profitability. This allows market
countries to levy a portion of MNEs' profits net of the 10% of the
revenues, in proportion to each country’s size of revenues sources.
The tax base alloted to eligible countries is called “Amount A.” Pillar
2 intends to impose global minimum CIT rates above 15%, under which
MNEs’ affiliates are obliged to pay top-up taxes up to 15% if affiliates
in other jurisdictions pay low taxes that amount to the effective CIT
rates in short of 15%. Pillar 2 applies to a group of MNEs whose annual
revenues exceed 750 million euros. The introduction of this new
international tax system will clearly have a major impact on MNEs’
investment and value chain decisions.

This study mainly focuses on the Two-Pillar solution on BEPS,
exploring how this affects the investment and production decisions of
MNEs, and provides implications on Korea's FDI policy.

In Chapter 1, we briefly explain the background of the OECD BEPS
projects and the main schemes of the Two-Pillar solution finally
agreed upon by the IF.

In Chapter 2, we identify which MNEs are encompassed within the
scope of Pillar 1 and Pillar 2, and look at the firms’ locations and
distributions across industries. Using Orbis financial data on MNEs, we
find that Pillar 1 applies to MNEs whose headquarters and affiliates are
located mostly in the US, China, and the UK. Also we find that the MNEs
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in the scope of Pillar 1 are distributed among varied industries
uniformly. It also features that more consumer facing businesses are
included in the scope of Pillar 1 than automated digital services
companies. In the case of Pillar 2, we find that MNEs in the scope of
Pillar 2 are located in broader jurisdictions including the US, China,
Japan, the UK, Cayman Islands, British Virgin Islands, Hong Kong, and
the UAE. We also show that MNEs in the scope of Pillar 2 are distributed
among various industries uniformly.

In Chapter 3, we document the evidence of MNEs" profit-shifting
through intangible assets by testing empirical models with Orbis
financial data. Our findings indicate that, firstly, as subsidiary
companies face higher CIT rates in their jurisdictions, they tend to
have less amounts of intangible assets; secondly, in jurisdictions with
low CIT rates, the subsidiaries are more likely to have a higher level
of profits than those with high CIT rates; thirdly, companies” profits
are likely to be more responsive to the difference between the CIT rates
of a parent company and its subsidiary when the industry relies more
on intangible assets in production; and lastly, MNEs" profit-shifting
occurs more in the service industry and tax havens than in the
manufacturing industry and non tax havens.

In Chapter 4, inspired by Wang (2020)’s profit-shifting model, we
newly develop a multi-country general equilibrium model featuring
firms’ decisions on profit-shifting to minimize tax burden, as well as
making location choices for multinational production and exports
given the Two-Pillar solution on BEPS. We consider three scenarios
where either Pillar 1 or Pillar 2 are introduced or where they are both

introduced to disentangle the economic impacts of Pillar 1 and Pillar
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2, separately. From these exercises, we find that CIT rates and an
increase in IFDI (OFDI) due to introducing the Two-Pillar solution are
positively (negatively) correlated. Korea is expected to benefit from
introducing Pillar 1 because MNEs with conduit firms located in other
jurisdictions with low CIT rates for tax-planning might relocate their
production sites to Korea when the tax advantages are partially offset
by Amount A. However, these benefits may be diminished when Pillar
2 is introduced because setting global minimum CIT would increase
the overall tax burden of MNEs and thereby reduce the return on R&D
investment, FDI incentives for production, and exports. For the case
of Korea, the former effect slightly dominates the latter effect; thus,
the IFDI in Korea increases after the Two-Pillar solution is introduced.

Based on these results, in Chapter 5, we suggest unleashing
regulatory interventions in FDI policy could be more effective than
reducing CIT rates to attract foreign investment. Also we suggest the
Korean government may play a supportive role in MNEs’ reorganizing
value chains when Pillar 2 is introduced and the tax burden imposed

on MNEs harms their competitiveness.
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