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ZS(Q) @0 =2 Hl
ALP Arm’s Length Principle =7 AHEE
BEA Bureau of Economic Analysis (0] 428 ZHgM=
BEPS Base Erosion and Profit Shifting MIEEAD AS0IH
CCCTB | Common Consolidated Corporate Tax Base SSSYHRIMMTIE
CGE Computable General Equilibrium Gt 7hset Yt
EBIT Earning Before Income Tax ME 2=
EC European Commission EU &9
EPO European Patent Office wESAY
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FDI Foreign Direct Investment ESIESESEON
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. M| 3 0] 25t Ut
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HoO
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o] o] B2 ci7|o] 2A8|nlS wAIs] Sla] Aok A=A
=olol] Tt A 0] B motsl A Ay 24T P9l
s ol 2 mdlal A% AuE HAsa 2480 AAIE P s
HMRATE AAH 2 AEsk= Aolth ) w3 XA E2] AAH AL
BAT AT =R AR T FF AT WS AAO A YR P LA
=Qlo]] TSk he ke A] ek vk 983 ARS A TstAt gt

CAEA o] Tt 2 A 0] S Fele} 3 AAste] HYAT
£ gL HuAE BEG Holt), 7|E Tl AT AR TR A A, =
o) w4 §¢, A7 Sol B AYe YF Gt B APATE oA
7149] 2A8] 5o Tt AZEA 0] 25 o] Ry 2A|3|vjo] G2 AAH &
7 B4 S w3t et U5 Jojuke oY) i), B4 BIAY RS

53l HATEA] T=doll B3t o] AlALsHL t=2] 7| A 2] A 9] x| of et

L

1) 19479 RE @7 71 GE 59 AHE 7-&5H7] Kl WTO2Q] A 9 F9of 3t ARtEA
(GATT: General Agreement on Tariffs and Trade),°] o4 ZAAEL] HRIA| TAE 25t
WTO GATTS} 2-& $%9] =4 Z2Kinternational treaty)2 ItHZucman 2014). o] EILAofA]
Th= fAEA1E OECD/G20 BEPS Z2AEES B3t T A @A|(digital tax)2F EC 2Hol|A] At
AA] gAE Au|AA(digital service tax)E EFFICE.

2) EUE= 20174 12€ 59 =22 ZAH|E 2 ZH(non-cooperative tax jurisdiction) 2.2 £33} 1} Q1
t}. BA] S| AP0 R ERE iR FH A EARE £t Yol $=ro 2 9] %]
HAEA AL BFoH: 4ol o|2xth o] % S=g s A=RIEARXEX ol 7|8t 2415
A/ ol 2AIA YA =S OECD 7|2 2-85to] 71798 A k&3t o] 54 20184 1€ &
AMBlEZ2=7F 5S04 gh=o] AQHrHeE4 2018). ] At s FAke}t A 2A o] 71 et
o] = BolFH, ghto] A EAol B3t =9Jof FEfjof ok o]f-o]7] = st

MEME - 11



T= 2ot7]ol= TAE T3 HREA] =219] ArEAQL v o]sfistr]
QA= OECD/G20 2FYQ] BEPS ZRAEE E3] t]A|EA] =99} EU &
Y1 ZJ(EC: European Commission)2] TG A H|AA] ARk 2 £l
A AED Ea7t ot A4 =20l Higt olsiet oA th=271d 2] 2A4|9]
mjo] B3t 7E AFE F71H o2 Ak Atdsto] FAISHe] B0l A
HE vt B4 gHof gigt 2 39S 8= 2ol " asit)

UAEA 9] A 8 24617 fsf i vt AYPA+E 1=+ 1
oflA, o] HA A7} et e & 4= QUeh 4 A A2 &2 7]E FAIE
M|(international taxation)2] /A ¥SKregime changing)E £}, A
ZAIAA ol A =474 AlA AL, &%, 1.8 oA S8 =
SIS TR EA 2L BAF o g A 7| o] AYAkA, 7143} Ak
274, & A, fAFA A, 71dTE 2 SOl dF= vE Aotk o
=271949] 22 P¢l(optimal behavior) ¥s}ol wet Av|a} FAY, G
Z, AEO Ao 2 5 YIS T2 4 Atho) UAEA =49 BAIH &
IS BA5H] flsiAlE A4 2AAAICIA Yehts t=2]71919] A 9
(ZANF)T 23HE Ash= #F(equilibrium)ol Higt o]37} Al g =] ojof 3t

ot ThA] oA 2AAIA 2] Hote] mE FAIE Fd= 2451 AsiAle 71

3) AEA o] Tt A =9] F3FS B3t (2019, 2020), 2EH, A-F-A(2018)2 TH A A
g BEAS etz 339, 1974(2016), HE4(2016), 254(2018), ©1A15, HEHAQ015) 5
< F3sty] vt o] HiAlE tAEA Yol et 2ABHS vhe] 7 Hiks O EA] =0 ut
£ AAA gl 2392 EH

4) OAEA =92 71¢, 4K, §-4, 21 5ol AAIZQ1 G nA 2R o]of gt AbdF(ex ante) £
A& 992 k= FYAT 7 ot FF ol A8 tigehr] YelAe g galet T3
H A8t 712 A7-E WUs] AESR= 2ol AgE U a7t otk £3] =9] F21 txEA 9] 2&
HOF AEERE, vpAE, AuA 5 F2E UAY 7|GE op et IR AR G7HA] 2Eetnz 7
A ZAgtol v]d mgEo] 27] gk = Qlrt

5) OECD AMNE databaseS &-83t 24 Avto] w2 A7 A oA th=+2]7] o] A 4K output)
9] 33%, AA GDPL] 28%, MA &3} =JollA 22t 55%, 49%, A 11-8-2] 23%E AAFHTHOECD
2018a, 2018b).

6) ol9jol = = A A A, S|A AA|, 1o 2 7| F3t FRo] P AT 5 o FHoll A F2A HelE
op7]gtct,

12 - XA =20 &3t ZRe 0F



F4(reference point) 2.2 A& 5= Q& o2 Bdl 53 AFEA Ao

&
2]
= AdAIE oz B4 913t A9 FEA0lA ool 23S w5l 1S

of g izt AvtEE Al < A

2. Ao gt HE

o] BiAE A B Dol o Q] B1A, olE% AT =&,
=A718Y] Aw 5& AESHL F8 WES 5Ee AL =E(survey
paper) FEIE AT FH B4} =1 1374, 79] BuA 9} =7 957,
=A718 A= 157, f7IARY 71eF Ahm 308 E33E F 126719 ARE
E33IT} 520 o|shE 57 Yol =A| 7| oA AFske T4 HlolH, A
oA S] A=, FR71He Hetg 58 EF 2304 AR, EEo] &4
AA T S vt W8-S ESH ARE T Qs AL A 45l &
AE S

AT Y-8-2 FA JAEA HA =9 FF melat o= 7| g 2] 2A|F] o
3t AAsE APAT AE F 7o Aol Bt =4 =9] B3 felst
7] $13§ OECD/G20 #F19] BEPS =2}¢} EC 21| =2]& 23t} OECD/
G20 =917} 3 7|7t A& EHA YA DA B3t 7|82 So] vH & 119
sto] BEPS +=9]& t}A] BEPS 1.03} BEPS 2.02.2 o] AHRtHOECD
2015, 2018a, 2018b, 20192, 2019b 9] Th<). EC =2} EU JF AL
A AFohe HiAE $40E HEHSS ¥t European Commission

2011, 2015, 2017, 2018 & th<p). IA| =] Sl Hiet A&l 4ol =

7) ohgel BAAE 74k B Hre] Feat A9 olsle &ol7] 8] AE} 7 A3
A}, o AR A AAT0) T DA AEIIE 2Hslo] OECD/G20 A9e] PR EA] =] &
o] e PP vt

Mg M2 - 13



I T2 11, o7 HTMS TMT LR |

H1E M2
l

I l 1

A% CITIZA) Sl 2ot A ol gy | |TI00 T VIBA O HEr S
- =o| HyA - MIEEA ASO0IT(BEPS)
- OECD/G20 HX|ZM| =2|(BEPS 1.0, 2.0) 1) BEPSQ| 42 2) ZM|S|I| L£HH A=
- EC CIXIE AHIAN =9 - ZABIme| ZRI et

l l l
l

HAZ CIRIZMof 2ot == 7

- XS EHE A

- ZAEL, AMY =1t

INEHPSINIRS AR

AARE, 11 ool =419 ofshE = AHdoA =219] viAo] He 71 =
Al ZAIAAE 2rgstaL, A ZAIAACIA Hebe t=r2]714 9] 24| 9] 1]
o] sl Aeden, "UAE ZA19] A 2A419]w P92 BA o dis]
AT ok HQAEA =25 ke oM HAEA =l w

a
B
o,
)
et
)

108 O AAI AFATE obd] A Yt ko]
T AP A= t=27192 24|93 ZR(literature)ofl £ttt TR EA]
7FHAE AEIAE AlFshe tHA 7GR ok 2t glolEf et 4H]AL 7o =7t
E2 A5 Ax7dole 4848 7ol #7] "eol 71& 2A13 T £dS
HESH= 22 o 45| §-85ftt. o] A+ 1387h=1t A& AX Folst
12 sk HAEAIE HEAPS o oA Bl Y] giZe] =4 F-o

A o AYAFE A0 w1 FEA AEACH, 4R AAIS] =40

14 - CIX|ZM| =000 23t ZRIs T2t



et olsf o] 58742 drfsto] AdEZ 2] FH AH(two-sided market)
T AE R0l 71 £8 t=47|}do] Adsks A4 £A= Hd
Aol 2 A sHpublic economics)S] A A= ESFACT

=714 9] 2A)8]1] A= Hines and Rice(1994) =& 0|35 34
& HAEFN o] =2 =274 2A13]Y] Y95 ol2o 2 drgstal A
Z A= HERAE Hines and Rice(1994)9} 3+ Bernard, Jensen, and
Schott(2006)x F=& wkslt}. 59 o]f+= Bernard, Jensen, and Schott
(2006)°] NBER working paper® got Qlou, =4 Fo|lA JF =
=S & AR AY 9 2A| 3] H]of] et o] B3 AT AFE XA FBR
7] Wj&o]t}. Hines and Ries(1994)2} Bernard, Jensen, and Schott(2006)
T =1t 25 oA ZH(transfer pricing)& H3lotal =71 HelAle 2
o] 7R Y (= Al &5 A)S FAHF o] F =22 THCE F
2= o] 23 ASEAS #3tt v 34 A4S AEJ. ol 479
220527199 23 714 2%, sHFA 273, 7199 23] 2, AL,
&R &4 SRl o] we A F-R(market structure)lt 59| 4
Sofl diet 13 gE=A Yehdth, 59] S A7 RS U I E4 7
3 24, Hlet BA7HA] thefsieh. Rt =7 20 S92 Ql(aggregated)
HlolBFE uls, ZEgA, G=, dnte, 2 5 54 17 A oE 7199
uto] =22 glofE|(micro data)E ©l-8t =ik H SASHY, B A4S
T A

o

OAEAE AHHeR Tefe RS FL g ejs) Feunh ux)
Apo] Lokl BE 71900 Bt ATE XY AA0 BHL AP ow W
Gt AolB g F-84d0] 2 A2 2 7|tfdttHBourreau, Caillaud, and De
Nijs 2018, Bloch 2019, Kind, Koethenbuerger, and Schjelderup 2008,
2010a, 2010b; CRS 2019 9 o). 1 W82 FHATONA A EAI7F £
e 74 22l S 7199 BAE A9 SOl viRls Il it 240l

Mz Mz - 15



FE5 o|Eth E3F 3 HAIEA Fake] FAA ae] Bt A-H(Gastaldi
and Zanardi 2019 §)%= 31 vtsith t=2417]1949] o] 17H4 AlA19] AJufi2]
TH 517199 Y27 AR BEPSOIA =9] $Q1 S21&HH ] 2-8o] 4
ol 24 A&, A, 2R 3 S vA= 9% T el o] 9]
o= YA EA =Y HF/dE 0|22 o2 B3l =F(Cui and Hashimzade
2019 S)°ly SR TANA HAEA EY= BHeE 547|389 Ata ke
ZARM. S8 =25 E20lA BRAl= FUAT, T U= =AE 8 &
Foll ZAE dA T =42 ofA7F 22 "AE Afr| o] W3t B
Al =20 A= HE HelolA ALt

o] HilA= 7|E0 4hdA o 7 EASh= tA Ao Bt =29 th=2]7]

O] ZA|3l] WA Aot =2 o F1L, =2 55 ALEsto] f714
Fom, A EAo] Bt =02} AFE ARtH o8 2Y5h= o =
o] F £ EF A9 LS Tt FF A7AEe] T4 Aol FR9
F @A A o] HaA7F HAEA] =2l et =412 osiE &0l

Ptz eA g2 &84 & V1€ 7IHi 8

d

4 oo 2 2
olo m,
2 o

d H

=
£
[¢)

roh
faba)

8) o] HalA|7} Apa/d& ZEe & §0I8t =& Sl KIEPY] v ¥hAL, A B st o) 25 i, gt
ZAANBRAAT-DY FFA HAelA AHE L A TEE =Y

16 - CIXIEAM =2of st ZRsHH 1



o] ollA= HAEA =2fell digt olsE 571 15l =212 #ig2 HofH,
OECD/G203} EC 2Hd 9] HAEA| =2] 53] Hisl A=ttt

1. =2 HfZ

o] Hoj|A= 71& =A ZAAAE TH/d5h= YT =271 9] 24|35
(tax avoidance) T 7FHs] AHE & 2A|2]9 9] A¥t= Y= @4
of sl A&t om ol tAE FA AT} A Ao] Agstar AA
3]9] ZA3]5 W] 2o dis] FAFC.

-29] T2 t=471 9] A A5l Fatste WAl (corporate tax-
ation)th.9) = A ZAAN A7} QL= AlA BAIA F =71 A, BE 7PIsHE 4
=] A7 4E a, bl FE2ZF a= 571 A9 BolA AEolu AR|IAE
S0l Ola= Yt b PRI, =71 A9 B7F =471 a = b
o = A AR E B3 ol&el sl SAlol MAANE Faol= o] vehd 4
A=, °IE °IF HAl(double taxation) A} F-E. °] ZAIE 25|
sl 192018 =41 A"(The League of Nations) =4 ZAIAAE Fd5k=
Al 719l Y& (principle; pillary& Al 24, YHA= ZA|(source-country
taxation) 92, E4, YA /N 7197 A ollA Azl 7HE S oulsh=

AI37E 7HA(arm’s length pricing) A2, AR, FARE 20FQ1 o] F3pA|=F

9) H| AAIE 1 TIcIAE 71Gol st HAA H3R= 2 ol E WX Geth. A EAlE W&o R3fa}
= mEA(revenue tax)2A] HAA|LE 2to| 7} Q. o] FE-2 B 1A FoflA] thA] thETt

H2E TIXIZAf et =R/ =2 S8 » 17



(double-tax treaty)?] o]t Zucman 2014). 1Y =4 ZAA A<
DAL t=A47] o] 2AIF]HE WA 617 I3t FEE20] A Z3tch =A|
ZAAA QoA T 7 =7} ool A Aol AuIAE FFote] olag
EHAY TS ol 252 A& th=rA7] o] o [s] A3 flgt
ofg] Akg AHEsH7] wizoltt.

ZA|F] T =471 o] of g =7l AA ok & RN NS Xastsl]
fJell 57 AlE A& ol-8-5to] o] && of2] w7t AuiR|oH= M= 9]
£ 5E3HH(Beer, Mooij, and Liu 2019). oA, IAI&=1 E=of|A] Wjof
ohe MUAlE B3 ASAL Al AAlE=olA s W2 HRAARES YRt
Hpalo] 7hsstet. XA 0 2 Wof & HRIA 71 EVE 2 714 F9- A3
79 f-lo] A= A2 Agsirhe] F2of thsfAl= A3l Al AHA|s] &
Agolch). AA A=tell 24 T o] ASAE T v 7|dL 34

ZZHmanipulation)& &3l ok & WA FHS W3 olglth

£ Bl 248 M2k 2 ] 7HE GEET 2, 0|87 &

ol

ZNtransfer pricing manipulation), 4, A|4JAHAFE9] H2F4] vl X|(strategic
location of IP), A&, o] A (debt shifting), YA, ZAMEF &3 (treaty
shopping)elt}. o|d714d 224& B3t o] 24 7H= AAl&=ol = At
IS 2-0A ks S0l B2 7HS w7l A gt A
AAAHE9] A2FA Hi A= AAlE=2] ARALR A A A o AIA A4
Aibdof A LAt =] of] s AAle=2] ¥ Al Y= Zolth. 74
o]HZ 71Y UIFZt &S &3l AAlE=oIA dEt2 F A= At
AgE o] sh= Aotk £ 9 oAt Hlgo] HrfishA o]&o] WolAl= e

P2 2A|3] T A(tax havens)AE FAlE&oIHt A A
&2 W7]= =7 E75t0] Hlol 7de Al & MM S EEe H

olt}. 10 Qe vl 7o) W BE TAE o) AIXT B H.8-L ol A

X

10) S-HAYIEC)Q AH R A (Fact Sheet, 12 Mar, 2019)= B2 AE 2A|3]9 A (non-coop-

« OIXIZA =20l 2ret ANty &

of



HeleZ W5AW), AMlE= A3JA] oS Eol=(flES R5e) A
o] 3% 97t &8st 11 23 %= 7hssith 1l

=479 24|39 9] A= =7 £5014S S1F A Y%A (BEPS:
Base Erosion and Profit Shifting) 22 QFH Tt AE0|AL 2A|5]T Y
o], AlAHAle: 2A|8]w o] At ThA] EaiA BEPS (A]) Z2HE
= H=471900] 71 Al o] Afolut A0k mlH| G5 o]-85to] A&
o] ¥ m7tR 9] 450112 S5 7S FAlshe FHE WA fit
oIt} th=2714 2] A3 S BFASH] A8t &S vhd A= =99 &
Aol A Fg/dol digt oot AT A4l Higt 2171 2
Utk "gAE FA9] AL t=217]4 9] 24|39 9]l w2 BEPS &A1
AR T2 Ast- gid 4= ek

gAd ZA9 gl= dAE 719, A, 799 48 g AR
20209 AlA FAAPl AE A9 109 719 tHR-Ee] HAE 7ol
o= 20109} HlwstE e A gl Holoh, gAE AAof A= t71Y
ol F47|49] AT Fr}. ofnfEo] T W] F47] AT Wit Ffjof
2ot olHo]E B3l &St 7199 97%7t S4714°ITHCRS 2019).12)
AIA AAEAR FiEe] S7F2 F ARTE FAI5H A&SA S7HIE
Ho]1 Ql3l(e-marketer 2019), AlA F+HolA JE YIS F3t AH|A FHo]
AHA] ol HF2 20%(Loungani er al. 2017)& AAobH AJH|A FH9
50% ol/do] tAdatE FelE AHEHUNCTAD 20106). AAHIAHE of
Ut SE9-E AR, 3D Z-E, AHY FaL, PAE0] 5 o Algo] sHE

erative tax jurisdictions) 157F=HAmerican Samoa, Guam, Samoa, Tinidad and Tobago,
US Virgin Islands, Barbados, United Arab Emirates and Marshall Islands, Aruba, Belize,
Bermuda, Fiji, Oman, Vanuatu and Dominica) 2|A~ES Al 53} Furopean Commission-Fact
Sheet(2019), 221 22 (AAL: 2020. 7. 23).

11) g &-oto]g4]-d A - M= A (Double Irish dutch sandwich)= th=2]7| Qo] AFR-5H= tj #2]21
ZAF] 7 Fdolth(]FE4 2013, 2016).

12) 3= T4 A3 B2C ARG AR 42 Hlol8 g EANEH, =% B2C FAAH 2 g7E
= F47]h0] @itttz AMlo] ERjdtHol+4 < 2017).
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37 Sola, MEA S8R =7, tAIE wid Aul2 A 52 37A
& 72t
ORI Aol s LgAG130] §lo] 4= dd o] 7hestL,
SEE7} o, Ho[E e} &ulR} o7t 7HA] HEol ofup|jtttE SHo]
x4 QA 714 9] FZAME BlF0] 91%°] 25171 Mzl (UNCTAD
2017), @AY 319 o] it B9 2413819 7HsAdo] Eobd dH
I Aot R HAE7| A2 Aol jlo] Mg A S B e
o R, 4AE 7|eo] o2 Y-S BEsH whEo] =A £AIAA A
gt =E AN Tt HA fhths £A7F A IES. ARl SW719
U AHIARE HACR A2 &5 His] SHiolA MAAE FEsh, o=
H71h2 Ul £HARE HA2Z 22 ARAS0 dis) suiolM HAAE #
HolA| g=tt. 1)
2-112 "AE 72| A FFol wet t=271 43 7] o] 4
She MU 52 BT Aot 1017 IHUl F1l, PAE0], 2eelay

SR

)

13) 27gAA ol AMA 9] AR = GRE Fote DHE AR = oy H|AFA Y] B¢ 114
AR A oo whet A B o] EEHAA Aot 717 R B EAE(2019. 10. 30).

14) 3| 9= AR} &=, 3= = Hold, /et vAE A& 55 123t HA A EYo
w2 AlFEH AU F W =27 A7) =t v =2 wHeE] FTHCRS 2019). 49 o] 2&3
H(profit sharing method)oll tigt ¥HE-2 A ZtofE whotet. R, tXE HA oA Uett= A2
H|Z2YA 2Eo] o] ghr] ot P9 57 wieh thE Ao] gicke Aot gt e dHjd
2O BE Egolm, Juik a7t It E4, 7HX] A& A7 AR ot S 7
ot A S 11-85ko] RS EAGE T FAlo] /433t 71 YGolehe Aolnh. A, AR} Hlo]E 2]
7104 2 AARE 77 9L, It s et ASAIR Felths Aot st 3384 ZEel
oflojr] ] (Airbnb)7t tHEA I S AITE. YA, AH]RL 7] of= 7| o] AlFohe F-& AH]A9] tf7lo]
w o] w3 A (bartering) 2 & 4= Utk

15) AYat=E, 49, A974(2016), p. 40. A2 F9A(digital trade; e-commerce)2 UE WS F9
FEoIUt AHIAE APAY Tz Aolgtal T 4= kel 9] 2017 D).

16) T/ Al AnA7E Hebelr| diiol t=t2 7| Gt 7|49 AlE 252 2jo|7} gitt. thet
A2HIZE U749 AFolu t A EA St HisA= B IRIAIE FeokA| T, =474 5
Aol A g} HisiAls wol met 2P IAAIE REEHA] G 4 ATHHERR, 89,
A7 2016, pp. 40~41). §=r2 2018 12¥ 2] AFAART IAF B3-S A|arst7] flsl H7F
7 A A o] Bl ZAMAARY] A 89 S SRt A2 2019, p. 2). 20199 7€
FE FAGRATE FEoke EEE ARY, FAA, S48 o] BI7IAIA ZRAH /ol

17) AZE oA Q183 P FHof| =W 1-F9] 3=t WS ML AZF 4= Y ool ATk HRIA| M

20 « OXEA =20 2ot ZRE 1



S AFE 59 A KFolA Uehts 38291 542 AH7E 59
2Asl7] o] Agolu AuA7t oA AvlER e v 7] Yol of
gt RN ot A4 B7sttHe Zlolth. o] Qo] Adutje], 5 1d,
T ERE 5 ARRYA BEE uprkR] 9] A Ho] 7HssttHEuropean

Commission 2017).

| B 2-1. CEA7I0 2UpPigle) UM B blm |

Hef

Am

=) L5714 ERIM | L7 1] Rl

PeE: CIXIE 371, ASY| A,

i, 8=

X
QIE{L 1 B0 A HATEIH | oty o1 Y
SA M7} 319l AxH ewE
AR CXE 27 ASO| Y,
X
UAEO Y99 8| A7t = (DRI 212) 0
SIAL AJB{7} B2 AXY crEe e
AR ASO| YH, T3] AH|
X
28101 4 HATt 2 oixt OLO 0
SALL A 312 AT (DHAE S
X
=2aloC FHIE| | OHA (@]
SRE ARY | UAENQL RA (THAHE 92) Y
NE: 24012, 93, AUZH(016), [E 1112 7H2610] MHoIR.

g AA0) Sl AL, 18, AR 5 FHAR o] B2
SLovh, Qb QIFT thraY|9lo] 24185 W9I7E SRS 920] Bad]
7} A}, AR 2AEH FAE AT edow B7eha o

w227 2Asto] wet k7] 9l0) 241 W9t 8 PojE e Aas)A
S 2AGE) QYA BAo] A 4 Q7] tEoltt 2AEo] Al
& 75 = Qlojol FH7E FBAM AulA 2 4L Ak A 5
97 o], AE01HE B3t Al YAtAl] BRI AR ohfet Al

o= £ 938t EA|o]tPomeranz and Vila-Belda 2019).18)

=
>
==

"

2009 € o]so] L yjo]H= vt uf & ol o] -2k} 208) ol/de] HAAE Bhetal Al
oz IHA, ZAFYG EA7H A7 vF Ao (H27 2019, p. 3).

poy
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2. OECD/G202]| BEPS =2]

7}. BEPS 1.0

D7As

OECD+& Z17t OECD Re&ZA|Z0k} o] H7HE A3 52 &3l A=A
Zofl B AAR=GE FEYTE 1) 71 FSAH 9] wiste} tRE FAo]
= Qlgf| Fhatel= th=rA 714 9] 2418 1] EA o gt tf-8-& 8ok 3=
=9 B48]71 AR w2} o] & BEPS(Base Erosion and Profit Shifting)2}
g5l 2012E5-E BEPS HA] Z2AEE A 2012 69 G20 HA
5]9]9] A1) A] BEPS7} A =] ofof 3 AERIsHHA OECD| ZEAE
& 94t 200 OECDE 20159 10 15709 AdA 1@ (Action Plan)
of it 2Fere 2kl 2 3 112 G20 AAE] oA o] 2 &Ittt
OECD: 157 Action®]l ti3ll 78 2Ql 1AM E 2Adsta, TG YA
AL &S AT

4)««

I H 2-2. OECD BEPS ¥X| Z2HE Action Plan |

Action e

CIXIE BRI M| 2] o2

Action 1
ction (Addressing the tax challenges of the digital economy)

18) Thil AlIA13} 5ol o] BE F710h 7|90l Bdo] 48X/ gherh = UAE AAl B2
A3 1S, AHg] T2} ARG ST} AR 2] thZelch, ZAIBIHAE A k] 2, 24
ae) g, k247 90) o] The el gl

19) 1980 o[ S5l e #A131315 e Alst] 92 $A41319) 2] ORCDE 0. 3t
Soick. AGARE AAA 224 B 2501 Y912 A 919 ol A S BETL
10 ol54) 2] oo} FAZF 2GS £YRO, ololelE EHE 5o 2] ALAA
£ 9K - S ATSAY T AR SRS o) G RS EAS A5 et
o] A3 Fo|th(QFE4 2016).

20) OECD(2013), p. 14

22 « GRIZH =20f 2t ZHeH 0F



| 222 22 |

Action L

SR 2O ofia

Action 2
(Neutralising the effects of hybrid mismatch arrangements)

Action 3 SO EFQIZHQI0 QEAE MA|(Designing effective CFC rules)

O|XtH|Z BH| HMSKLimiting base erosion involving interest deductions and

Action 4 ) .
other financial payments)

Action 5 QAT MIME=L] BX|(Countering harmful tax practices more effectively,
taking into account transparency and substance)

Action 6 ZM|IZ=eko| L2 BIX|(Preventing the granting of treaty benefits in inappropriate
circumstances)
_II-IA HXIO| O|0 XN 3O tll-x

Action 7 FAZ9| QI|A S| K|

(Preventing the artificial avoidance of PE status)
Action 8~10 | O|MZtAMIK| ZsKAligning transfer pricing outcomes with value creation)
Action 11 | BEPS XtZ 4% 2 24 8ot 7igt(Measuring and monitoring BEPS)
Action 12 | ZHA 211 M=(Mandatory disclosure rules)

017+ ZM=t 8

Action 13 . ) .
(Transfer pricing documentation and country—by-country reporting)

Action 14 | 2 Z&Xt 7§M(Making dispute resolution mechanisms more effective)

RS &3 Of2l(Developing a multilateral instrument to modify bilateral
tax treaties)

Xi=: OECD, “BEPS Actions,” https://www.oecd.org/tax/beps/beps-actions/(AAY: 2020. 8. 9).

Action 15

o] F tAEAet F - 0 &2 AFo] E]= Action I7AIFHPE: Permanent
Establishment)9] 21914 31 HIAS F43t Action 73 o| A7FA A 75t
£ 743 Action 8~10°]t}. BEPSQ] Action plan< Action@& F&30]
golstH HAa7|E, 71E Y Y, s, AR ToR 2RY ¢
Atk Action 73} Action 8~10-2 71& 4 7§780l| sid=]oi, 2+ OECD
el zA ok o] 7HA |32 ZHASIAL 7| Qtell Felsh= =71l HisiA
18 592 24 €4

0
o2
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| H 2-3. OECD BEPS X| ZZHE Action 7420 [2 78 |

2= Action
Action 5: REHZM|H| 2| LK
ES B Action 6: ZM|ZCfo| HZ EIX|: PPT
(minimum standard) Action 13: 0|7t M3t 1
Action 14: EMoHATA} 744 R0l AT FHO| ZHIHH

7= 79| IHA Action 7: 17EAIGEC| Q1A 3|I| BEX|

(revision of existing tax rules) | Action 8-10: O|M7tZAMIK| 25t
|

S8 Action 2 2d=UR| Bt a4
(common approach) Action 4: O|XH|E S| XSt
Action 3: IHHQI EXQIHQI0| FEHAS ItA|
DA Action 6: ZM|IZ9f0| HE WX|: LOB
(best practice) Action 12: ZHX E10 M=

Action 14: ERSHZRE JHA: ZRISK
F 92 42 7420|238,

Xt=: OECD, “BEPS Actions,” https://www.oecd.org/tax/beps/beps—actions/(ZAM: 2020. 8. 9} 0|51 XXt
Hel.

2) Action 7 IAIR2] A4 3] A

Action 72 AR 715& oF8oto] t=a7|YdE0] £55 oldge
2H sk AL EA40 8] A8l =AR. Al
A9E 7tH Q= Al T Bzl BE a4 W] Y5) A94
o 79 5 719ER st fEEmdAt 2 3 54 &5 WAz
&8 5= 53 TAIE Slmldhe ARIZE oh EAYSEAL Tt ol =Rt A
£ OECD HEFAZF A5 2 Al432] PAAT o]0 E43 o Akt
TAZ A 2D it R A= D AR A&, AR, QRS EA
0% B A1H @ T 7190] o3t /BHS BA0 R 5} Bl HES HE
B Ak @ AEC] Tolt BRSNS BH O S1 Pk @ L3k of

a1, B2A 25uhe BAO0R S vH Fag oy B 22d 47

m{o

O

21) OECD(2017), pp. 8-9.
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2 2 WAAPOE Hot nAAYRY o9lE BRYc ol 71
ALIC) Aol Bu st AASEE 24138 ko] ALg WA SeA
ofe|4], B 50 ool vhall AESFALA B Aolch. OECD: |4 &

52719 85 3 F25k7 BHH BEL AP Holl S BHo

O 1o — =20 —
2, H2H 952 7|9%E 5 Fa5PU #4H 5L ol o}5 A
Ast7] 915) A== BFOR HoRrt2) AYH o dju|y Ex BRY

TS oh= A9olv TG S J1FT AS Ao, o] tf
o] 20179 HARA|ROFA] AHE Es BE2A E5-Z B3 LAY
A8 28 208 Aslohs WA o R g
E3H e ARt 2ot FARE B 02 IHARIE A9
Fuohs 2L 97 9o TAAR O R A== deyele] s S
< AU F}.23) 7]&9] OECD RARAZF A5Z A5F, A63240] =
H g Rlo] Alokol| =35 Friete AAR A oko] Q=3|Ate] P& A Z
W 1 0 ARGl SigotAl etk AR o] & ol&ste] 1L
BARAR] dI9E A= 21 WAISH| s OECD= el 3919
S FEoH otal THAAA QR e S PRl 8 st
ti2|Qlo] A& o= Aok A An Hste] FrAQl A principal role)&
S5, Aok AlZsks 710l dielle] BT Aok 8ol Fast 4
92 7I5HA] 92 A2 BaA 2 Z(routinely) AloFE A dsk= 4%, i
QL2 gAYl siggtrha Wt Aok PAlo = Eokar th
o] £ A(closely related)oll = 2=719E thilste] HA 08 e A
o] A 07 5ol Aol g SH2QloR Qs gl
AAIAAF0 2 7kz=g)Tt 25)

o

Of

X

=
_VE

lﬂj_
r_>¢

22) SR A ATLL(2016), p. 3.
23) 9191 4, p. 2.

24) OECD(2017), p. 9.

25) =AY AA(2016), p. 2.
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3) Action 8~10 O] %17]_2-:1]}\:1"%" 7(}?4’

Action 8~100141% o|F7HAAIAI7F AA 7H2] FE&a AAE & U= B
Eo] ZFH. Action 8941 IH7IAE $5tol= FPAp4to] F&3
olof| gt SukE v & WRto] Fsiom, Action 994l AT ¢
o] Elje}t 1ol A T o] o] HuljE thElTh Action 10014+
Eo] AR B7] o A4 L2 o] viESIAY, T4
IF W S04 2 0]9S B o7 o] Hsk= A9ollAl o] [t A
< oA Aeet=A9] A, 121 7H] & Aol AL B9k

F1} BAPgH|eE o] AleRtAlS fideke t=d7|d 15 WY HE 5
gt £AIE ohlct.260

xR gAle} A2 02 Fo| 9l BEPS Action 8~10 & A9 F
2 82 T R 715E SHS 7ol tigh 429 v, FPRAE B
of tigt 7l B}, AR77EA] &9 gt A AkE g Soloth
Action 8~10 BI1A0A o] A7HA T4 A1 Ao BTt A5
o] 3 252 FEAIX BAGE 485 HlEE ofof Fith= ZlolH, o]
£ 9Igt A3} F shuE A2kl e 9138 FAJsof stk ¥s|ar it
ol AL Y& FEot=Alol] tisiAe £ gl tist |7t 9ArE
4 9%, A¥S FEY AP 58 & v o R udelA "ot 7HE A

S5 QL ARG SAFHE S0l F913] Zeolnto] mgE T AA] AAA

o

N

—_— —

0 o @ @ mok

=2

n:“.:iﬂ

&l HisiA= FFX

26) °]173(2017), p. 257.
27) 919l =%, pp. 259~260.
28) 919 =&, p. 261.
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9 7l5olt 9, At 5L HA ]
9lo] FR% 7152 ST AN 3
TS Slek.29 A&t 9197 Bl 7)o q@ S0 vEe] 1%jo] 218
wo] TRl SIS 1ol et BAI% L AR AP 4 U A
4 582 7hastel 753 ARIHS HHSHA o Sl AL Feldolt

£9] BAS, RS B SAelA: o] 245 BT shof
g} gt

rlr

|

WA (simplified charge mechanism)}& AHESHIL Ql=t] o7]|A 57}
7k &0l A, AT, AL, AL MEHE 5 tH=871d 1F WollA &
P 89 5 B2AQ HF 08 59| IAAGY] gR7tof ], 89 A

RS ARSSIAY AESH] s 898 7RI,
A AR7PHA 899 A7ke Aok ol 1 AlgAtl
43] vjEet 5 Y7ol 43 ol &(5%)S ut A(mark-up)sto] &7t
Eo5l1 Y4 o] e-go tafirls Bz Wixupy] BA& HAlshs 2taske

)
)
ol
=9
\l

BEPS Action plan®] tigt 20151 E1149] Y 8-2 7|& FA| 29k mh2
A HHE P2E SA6] 2T QU ARIASS AHAIE 7SR B
SfloF ot AR = AAHAIAO] e AGOoR B Aotk oyt 7| &8t
TR NES ot 1A olQ] H-8-2 AASH st olE
o]-§3t 2A|3]T] Y5 WASH, o H7FATA A NS B3f FAA A
Ao W AEH|E-S AFFIA} Fhh E3F Action 132 3 =271
A olH7HA T BAH FEE EAstole] Zh=to] Busks RS oFslel,
ZhE AR T ARE Z830 24 JH 0| 5=y 7} wlo] §7])H o g Shfx]

AH 2 A 21 2ot Qi

29) °01732017), p. 262.
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}. BEPS 2.0

D 7ha

OECD®} G202 20159 11€ BEPS WA Z2AE Action Planc] Hgt
HIAE FE THI ), 20169 1Y€ ZE B0 G207 553t AH4o s
BEPS WA LA E| Fofd = SI=E ZEH o|PAAIF: Inclusive
Framework)E 7=3th. OECD IFoll= 20209 2¢€ @4 1387=F0] Zrofst
a1 Jom BEPS HA] ZRAEO] o] Ut w|shE HHS Swstr] gt
FEZAE =9 Folt.

OECD Y9 A TFe [F= A Estol w2 24| £AE sid5h7] 913
=95 AR, 20209714 TAE A A 9] A= ThA1E HilE A
A AR A BekS uhAsH | 2 Hojgt. o]e}t Fhsto] 20184 12
o=, G, Y ZgA JHESFGAQ] G240 471 AR E A&
t}. of7|A] w5} =, 123 G4 MEE o] HiE 71E 9 A
ZY(Pillar 1) AP, EY3} A F29 AT (Pillar 2)5 AT
gt olE v e R 201949 1Y, OECD HAE A TF= AYHIAE 5
3 27FA] (2 Pillar Approach)& AL 22 o 104, APFAAA]
A A 735} 5 Pillar 1914 AIREH 3709E0] 8- 7|9k & B¢H I
H(Unified Approach)' @ Pillar 1914 siZ=]A] &= 2131 EA1E U]
517] Yol 22 HAA o] #et W8-S &2 Pillar 25 TEJC.

0]% 20209 1¢¥ OECDOIA & IF F3ollAlE tAEA 9] 2§ 45
gk oS FAISkek, 22 A AAI- (Nexus) E 0]Q] v BFof 3
3 =9 APP}. =1271Y o]Q9] YRE AHR} AMGAE AFSh=
=7t APl et 341 A-8-ste] vjEskaL, t=rA7]Y o]2lof thgh A &
o] FAgHA o) mgols Aol AFA AlHS A8l TAsH| = Fch
E3H 2020 740l 7€ 2] IF S5l A A4 ZHA| W80l tisl] <

=)
ok

o
>

e
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25712 2K, 20208 WA 71eH 0z AN Folore Eet
75 ok&3ich30) ThE B9HA H2WE AlolZst g (Safe Harbor) 02
g3k ml5te] Aokl sl FakA o] 4 ol That ol
gl o] Fo] =ojsi] 2 ol

2) Pillar 1 524 29

OECD= "= 9=, G247F A&t o2 7122 20199 108 594 &
THZ AR A AT 712 DA A AFGAAA A
3} M2 A 71E, 71E 5271993 4, O R 2A A
S 47t 20209 1€ IF $3)= HAEAIE YAE AB|A AR EE0]
AH|AF U4 ARRYO7HA] 2-8-5te], A AlA viEdo] Y7 < oAl th=A]
7140l qtsto] A 85h= A2 AFAH

E5tA AHL M2 A AAA 71Z2(New nexus rule)S AQH=H]
ol APgAA Aol IAIA o] Qlo1e ST H 7oA o] MiES 7122 A
B Q1A= Zlolth. olul Au|a} A} AR O] AL AJet 2z0] F A9

o

A% ol gloli THIAA 0] BAEA ghecha Hol TAIAA B A
ot} o] ARl SR AHAL v Y B 59 948 39

Sho] gttt HHA HAE A ARY 9] A9 A ol a7 Adol )
T UZAO] R|&Ao| AL ARt 0 Ao Atgol o]Fold & Q7] Wil
= WHsHA o

9] 0]} Amount A, B, C Al 7= &
St Amount A= A= QA 7NES 4-85H] A ES HilEsHH, Amount
B @ oA7IAAIAIE Teststo] AR ASJAF H A FoA

She 71229 nHAIR % 15715l Hish A8 H o]E = HASh Amount

30) OECD#}G202 202091 109 8% & A|107} IF $F4] 20201 T2 o Y=ILR HF <t ]
NAL 20214 Zuto 8 4] AR}s19T}
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(o}

C= Amount B7} 2&5= 712 7152 ol AFLAR A 43¢ St
7150l tisf 7129 5171 LAE A8sto] F7H2 0w HARI,

Amount A= 27|99 o] F 5744 F%(routine profitke 23t
Sh= - (residual profit) & IFE F41E A-E5to(formula-based ap-
proach) = AAHo] U= Ao viEgtt. A& S0] t=r4 7|g A9
229 o]oo] FuEofA AHA|sh= HIFo] 20%°]H, X=olA9] mijEo]
3,000 9, Y=of|4 ] miZo] 7,000 Hol2tal 7P EAL /444 2lE
2 10%=, Amount A9] H-E&& 20%= oITHA, 7|14 AS] 23o|9] 10%
(=20%-10%) % 20%<2) AA| WZ&2] 2%(=10%"20%)7t A A] = HiE o]
ojo] Hr}. o] whe} Zhof| A THA|7Hs3E Amount A= X= 602 (=3,000
*2%), Y= 1409 (=7,0002*2%)°] Hct.

0

| B 2-4. S8 2| MY o5 |
2= CIXIE A2 Afe IR O AfRS
- AU BB AHTOP X EofolE 2
- Higel RELHE SapiL, T Xl 9
_ KAXIE 7 AH|KIA| ZFE&OZ T
oy |- FISSIE RIS ABIAS T AP OlgRolp) | - Dt /X A ZEHE B
ael | Bl
S AR - MEY, EOf 2 RS, BD S 2EE 0f
e FES Set B X2
- Bi0jttA MBS S5 401 HESH AR
. ] - IR 2 Argt % 7IEF IR A A
qioy |~ B0 BB, 2% w0 3 ey~ AN TR LR IR EAAR SR Y
N 20l ozie) pof £ w0 e e | S0 2 E
R = LIEN ot o1 2
- g1 2 B
- 22j0l 2R il
_ =
- 20[ciof B Al
_sicm=
- 2310l M7f3) 2= o
Ol |- CIRIZ 2615 AE2I3 AHIA o
- 2atol A2 _aes
S II O X
e - SE AR
i - DaRi0Ix HAER 9 5Y
ool :
e e
N
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3) Pillar 2 229 AT

OECD+= 53} A0 Ajkg 7|HEC.2 Pillar 19] S¢ATHOE 3
AEA| o= AT HAE sl =] 450 s PAlE ol F o= THA|
5l= 229 2 A SHA(GloBE: Global Anti-Base Erosion)?] =& $HA A
AP S2H XA B thA7]Y ol9fof tigt AlRgo] ol
ZASAZIA] vlgshe A &olE Ale7A] F7F Aok Aol o] 1]
=+9] GILTI(Global Intangible Low Tax Income) A=2} -F-ASE A 0.2 o]
Jo] & FPAE A& 2 & o] Hsh= AS WAShH: 9= & 4= Utk

GloBE= t-&9] 4] 714 847 FA=ELH A% #4(Income Inclusion
Rule)& AAAlE0] HATA] vlvtd 9 1 A5 FAAS] T4 4250 &
dsto] IA|Sk= ZolH, A A 7+ (Switch-over Rule)q =2 A3
250 s Fol4as HAA =S 485k= B¢ dadRAdsAA =z A
o= Aolot. AlgRH4] B8 A F2l(Undertaxed Payment Rule)2 &
TIARNA A G2t FHof| s AT A7 R Algo] HA A 1
Dot A9, 1 AFA9] HE SAIE E5Isks Ao, RAIRF FE HijA|
(Subject to Tax Rule)= F|AHA|of n|gst= Al&o] A-85+= AFo] tisf

AR5 E THE A3 B 2oF S Folsh 2L ot

rr

3. European Commission H|Qt

HAE FA9] B2 = s) A= 3pA| ek 271 91t =2= OECD

°} G202 A& olF Ao U EU T3 YA SHF 5= HIRT =4

de A&H 0 2t

OECD9] BEPS Z2AE Action Plan WHo} H]3E 217191 201549 6¥Y
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EU 3]0l A= HAA| 3 Action Plan(Action Plan on Corporation
Taxation)o] A&}, o] Action Plan< 20114 EU F 3 U3] =2 HHo]
o 3ld=o] vt 2 =9] XHo] HHY 355 A 71=(CCCTB:
Common Consolidated Corporate Tax Base)2 4783} =25 A7i5t1,
oo} HIA|H o= RE FHSHA IAISHA ATt Wt 2A o7 HAA =2
WA} Slh= W AlAISE A = 2] AT A SRt AY o 52 8 U
408 gl Qlrh3D

20169 14 EU A3 HLel= EU Ui A8 2], 2A] £/ AL,
AR 2L A5t A3 oA 1] 7] A (Anti Tax Avoidance Package)
2} o]of] tigt A|X(Anti Tax Avoidance Directive)Z HRF. °0|& &9

BEPS Action PlandllA] #dh= S4 2=l tiet Al=,52) ojv]g &
A Ak, SZELA] HAIAE33) 52 EUsH= FHH, 71 AE=A], 29K eH
A, Luba] 2A4|3]3) WA 74 5 715l EU Hujoll A th=2]7] 9] A

a3 WIS 917t F71E91 ek A

o

Ol

ol

(ot

I H 2-5. EU ZAAR37F HAISH ZMS|I] YX] K& 2ot I
ot e
CFC & M= TME=0l RIX(SH HIAE KBAR] £ ASE HEIAL| AXKZ0IN
(CFC rule) THA|
AQX|QH M= MAE=0l 7|85t 7|2 BiFAS I Xi3|AL FAUYL0)| MHE A
(Switchover rule) RIAOf| CHSE TRMITHAI T HHA|

31) Action Plan on Corporate Taxation< 35535 UZA 72| 7N, o]<] FHAEA| e 0 2 HE 9]
AT A, o U2 7198 24, B84 A, BU 3% 738k 570 Actiono. & FAE] 0] Qltt

32) EA2]=rHI(CFC: Controlled Foreign Company) 7782 ZA| o]t o] &= Z35|AME =g H
A5)ALY] o] Yo TS FEAFA N A viFokA] QAL -RESto] AFA| IAE F]Hoks PIE WAk
Ao},

33) SELA A 7R AHE] Aol & o]-&3f o|F v|THA| SES el A E Audtct oldH I
3ol tisl] AtollAl= Ao &, BHolAE BFAE ERT H-%, B 7|Ho] A= 7| FolA A=
U] SFEAES Lot o|AE AFoHH AZollAl= oAl 3 v o= Ql4lskal, B
oAz AFoIAHE HE 2R QIAIsto] oA A ASE EY 4= Utk
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| 225 722 |

e g
7| EE=ZA| 7|40] AF:X| 01 = KM 3 DAL 2AL 742 XHAE O] Al
(Exit taxation) AK|= E= FAFXIZ0| M|

O[XtH|Z SH| Mt

o UL 0|2 &= 2ot O|XH|82 =T 30%7tK| 3H| 518
(Interest limitation)

LE M2 2 M=

. ZN2|IE SHO R oh= QAR AH2h0] thet ZMIZH BiA|
(General anti-abuse rule)

SYSLX| HMM=

E4A|(hybrid entity)2t 2&4E(hybrid instrument)Oi] st =7+
7
(Hybrid mismatches) | - |

SF ZMITHE0Il 71213t OIS HIZtAIOf Coll HAMCZ MTX =
M SHIE oi8ofa, MMAS0 D|ZetE Xg2 SHE =3

NE: QEF, ARTI(2018), p. 13.

OECD BEPS =90l = ZHofsigia EU ojAtE]el el 20164 ©
- BEPS =9l thet ko] HAjot v X3 77gS A A5k EU A9 54}
221 HQIA S A3} EU J39198]= 201619 109 CCCTBO]
T NS THEF oM, 20189 39l YA SSHE] gt 37T Al
U HA DA (Digital Tax)'E ALt At W82 IA F
7 g HAE E3F0 Higt EU JQAAY /MEat A A AR AA]
(interim tax)2] Z={Jolct. EU B4 7HE AIQEe] A= EU uiollA] tx|Ed
Atg oz AFEQ o]9fo] 7009t & oo AL, B3t ARSAF7E 107
ol/Jo| A, AT AFAAI2F] 4271 3,0007H o]l Y AE E3HE0f tisfiA
£ 294 HA(physical presence)’t EU Gufjof] £A]5}HA] gfotie o] ofo] tf
off TAIZtT= Zlolth. ®3t 7 3le=of| o]9l& o BA A of| TheiA =
19]9] A2 o oA Alitelr] fsf Se= W EAF AMBA = 55 71
%22 5h= 5 MEL FAE A7 AL HE o2et #QIA Zigo] o]%
oZ|717H4] EU dUiollA JAE BAZs= st 7190l AAI JAE AElA
AIE YEZ o g Filsh= 2| 7]o] EgE AAIS ) of7|olA txd AAZs0]

2D 2etel HI AT @ AHSARE AET Qu] A0 ARE FHshs T

i
¥l
E

)

H2E TIXIZMf et =8 =9 &% « 33



SNET @ A7 At FEERE BAE dole o wf 5ol =3
o QA% YAE JAZES ke 719 § A3E oleje] 79 5,000% & ©]
golH EU HHiollA 5,000% F= o449 o] 7= 7Ide dd2= 3%
o] YA MHIAAIE Fapole bS AA R ES LRSS AHIA A
SAZE AR =717 obd ARGARE PRIt =7tE st EU Sl A
SAF eoll e AT 0] v St Tt

SHAIRE EU Ao AFSI(ECOFIN) 7 A|QFeE T2 Au]2A] 29tef] His]
3] 9=719] o]0l FAA] %ot 20181 1292 AFEAUH I U=7F 9
= AR . ofdEet A, divt, WEE 52 Al F4, T
=] BE 502 I3 A=9] FAGge] A5E & S 25t tAE
Au|2Alo] Hsf Hifsigiet. HAE Au 24 =AE 7 A=A o2 39

o nFAL OAE AAEE] HOE Aosl= 59 8-S T 2GS
L A AL 3D BA] ool @AEZ| ol =Y A|7]E 20221

07 H3 ohe AIFP oS A= oo o]24] Z3ct. 3¥= AU
7F EEEEA HAE AHIAAY] =] Aufgt EU J39¥3l= OECD
BEPS +=9]9] IAE 7|t $Hbo] 9182 AFFH oY 2020 7HA] BEPS7}
Fojoll 2 A] Z3thd thA| HAEA| =92 Eoks AUS W30
EU 2p19] HAgA] ZQjo] FATE A =9S Mot Ui EU S|U=E
< 5AA0E YA Y AHIAANE EYstr] AR THAE 20199 3¢

34) EY(2018), “ECOFIN agrees to extend discussions on Digital Services Tax, taking into ac-
count a new proposal from France and Germany,” https://www.ey.com/en_gl/tax-alerts/
ecofin-agrees-to-extend-discussions-on-digital-services-tax---taking-into-account-
a-new-proposal-from-france-and-(Z#4<Y: 2020. 8. 11).

35) Euractiv(2018), “Group of EU states rejects compromise on digital tax as deadline looms,”
https://www.euractiv.com/section/digital/news/group-of-eu-states-reject-com-
promise-on-digital-tax-as-deadline-looms/(EAY: 2020. 8. 11).

36) Buropean Parliament(2020), “Deeper and fairer internal market with a strengthened in-
dustrial base/taxation,” https://europarl.europa.eu/legislative-train/theme-deeper-and-
fairer-internal-market-with-a-strengthened-industrial-base-taxation/file-digital-
services-tax-on-revenues-from-certain-digital-tax-services/08-2020(4 4: 2020. 8. 11).
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A AA v 89 4,000 @ o4, ZapA o AufjE 2,800% e o4
9 HAd 7|AEE FoR W& 3%E Algos Filohs WS

o}, ZPAE ARSARE vi7ske UAE QIEHo|AE 79O 2 ShAL AL
E9] HlolEE vigo g FaE AlFcls 719S dAE 7190=E HoFrt.
ol gt 2Xof| §hllsto] m]=h2 mepALL oQl X2, =W Fofl 271 TAIE
Haek A AL o]of] A= YAE AH|AA9] =9 2020 129
7HA] el gict.37

o A= 20184 4HBudget2018)°14 HAEANIE 2020 4¥ =Y
S AAS LEFE of7]ol= A AA A& 69 4,000% ¥ o4, = W]
= 3,2007F 22 o9 tAE 7|9E Yo E Adulro] EHE, 4
AR, AZVIA R EHF A5l ot &2 2% Alg o= Fiol= W&
w3tE] o] Qlet. ofdfo] @ AEE|ole} o]gEol, ERE FoA L SR
ORI AE|AA7 2gsion, ARl ®r]of, A= SollAE tAE AHlA

i
filo

)11

o

¢

I

ek

T Hbo] IRFHAY o]u] F3]of|A SatE o] A[ggo] oY Folct.38)
| H 2-6. EU 3i213 CIRZ MHIAM £ 38 I
e =S
Dt ae Chat GoE wpte) g
’ A =
QAER} 5 - 220 Zm Y 840 | 28 | 2020.1 Al
w0 | 3| - AKX EOIE Hof 7 840 56 | worwm

- EP B0 7|

M2 5 - CiXOXIE QIEOIA 75t 7| 80 | 4 | e
- AHAF BIOIE XkE 719
- CIXIZ QIETOIA 73t 719

I2tA Alat
oA 3 ~ SR OJE 7|8t BT 7! 840 28 2019. 1 A1

37) Tax Foundation(2020), https://www.taxfoumdation.org/digital-tax-europe-2020/(FHML:
2020. 8. 13).
38) Ibid.
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27} *j)l/g ChAs (TR woteE) B
%) A | =

7t 756 |- 2eEn oYy - - 2020.7 N

- CIX} CIXIE QIETO]A 7]t 7|9
olgz/or | 3 (CIXIE QIEO|A 78 11, HEH0H, | 840 6 |2020.1 A%
AMEXtGIOJE 0|8 & 2E)

2 0o AMH|A 71

- Al
Zzt= - - Sl
SEE Y ez s 2020, 7 41
- 22101 31 7| i
AIHO| 3| ED
S e moe Eo 7l 840 3 | =usd
- 20|00 BHE 1Y

o=z 2 | - OIE{Ll ZAHRIZI 638 32 20204 A1

Z OA SUIE= 2427t 20204 128, 20229 128K Q0.
Xt2: Tax Foundation(2020), https://www.taxfoumdation.org/digital-tax-europe-2020/(ZA4Y: 2020. 8. 13).

o)

T3 BU 9 FMAE HAE AHl2AE ofn] EUAL HE Fof
o} B71olA4 20209 395E A A7 AoiZ 891 4,009 o4, B17] uf
W% 4005 D ol4el TAE 71 4SoIA 7.5%9) Al Hatsti glod,
L2 9o]i= OECD BEPS7} 2020744 @07t ool A|4] ek& 49 20214
o PAL AEAAE =3 Aol Byt 39

r

39) Tax Foundation(2020), https://www.taxfoumdation.org/digital-tax-europe-2020/(HA 4:
2020. 8. 13).
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A EA] =2]9] FAloll= =271 9] 2A13]3 9171 Qlet.40 o] o
e t=A719 24130 Bt AAER] APALE A F /9] "= U
ol AEIITHAD AR oAl Algd4lTt 504 (BEPS: Base Erosion
and Profit Shifting)9] 2712 A9 7142 AR A& sl 7hets] A
gk o271 9] 2413 a]ofl et A A S
FRAE AS & 2AF] T Sl AS ATE ATHEY 8 e A4
Pt EA HolAe A7 G 9 AT HE o|Z2H 0 & AT =FollA AF
83 7HS HEstAL 2A| 3] Hof| T2 FAA IS Amyict o= 7| go]
A ZAYHE EotHA FA A Bk HAAE FAsteb] 9l A
et M FA7t anlA, 719, H7b] vlAE S HERT 5o] 4HA
TAeF 5571 AERo] FoFE w) th=A 74 9] A 243t Aol 7}
2, YARE, SRR, 71 &, A, AR S0 vl £ e ATE

TET A7E AR

40) FARYG E0A v t=47] d(Multinationals)oll gt o|3E =017] Y|sliAl= Bernard er
al.(2003), Helpman, Melitz, and Rubinstein(2008), Antras and Helpman(2004), Markusen
(2002) 5& #arst7] ittt

41) At A 2A| 3] (tax avoidancel= =A| ZAANACNA T 2Q1 WO 2 ZAIE T 5k o]
11, GAll(tax evasion)= ZAIAA] gt 18] glo] Algs BHokA] g AL 3t 2y o=s
gEofoF & Al WA Geths SHoAE 22 = AT 5719 24 A9 9] ZHA A A= o
2o}, 24|33 9] 571 GRAIAE EolAlthe AolAN BA1Y 5715 ERAHS WA vk =
EHARI Zolth. ZA3]0 & oAl 2413 12 X4 Helo] Faskal, BAIE flsliA= A
oA AR gods A kg 52 3= Zlo] otk

H3Y C=E7122) ZA|mof 23t ARete] Ml « 37



1. MIEEAD AZE0|H(BEPS)
7}. BEPS9] %

OECD/G20 BEPS ZRAEZ 2|t =9 8 HA[E AH|IAA £9]
=90l A50]1HE BT A U4 FHE SFoAY FYol 2 AS 2
TE gHolks A2 1 AAR Fasttt tAEAE Fasl] 913t FgAde]
FHE7] YJelA= BEPS7H SR 50014 U2 Ao] ofyzt AMd Y H a7t 9l
7] wjiZolch. BEPSS] 715 FEetH: A2 th=A714 9] 24131 P&
AT AT Ae Fethe gujol|: stk AAgolAE o HolHE
ol AFEAIRHA Q] B4 W SUsto] APHAR AF AE wE&Tt

A ASolH digt 44T} AT e AmE T, AS0H] Aika
U= A9 RS A9t =22 AESHAL9D

T2 7149 2T AS|AL 2F, ASAE DSl 4501 fHRE &
A5t7] 93t A4S HA A R A} 43) b 271 42 glo|ele} sy
T2 719 $2 vlolEE &8ol=A| ool et AFFYAE F AR
LHro] & 4= k. glofe] Fx0]| Adtgle] S5 Iny= BE AS]AL] &
3t A - AE(pretax income)Q] Z1gko] ARGHTE 4D 9 A ¥
(1) t=47199] o] Fofd MU} ASJAE &3t HRAAE 7t
Zpo] = ABIARE HRAAES] Zto]ct.

In(y,) =a+Br,++vX,+¢; (4 3-1]
In (yn) =0y + Xy +6,+ ¢ ey [4] 3-2]

42) O=27| 41} 2A 3] 3)o] W FA} =12 Egger and Stimmelmayr(2017) 21517 vlgic},
43) 71541 (1)7} (2)9] FEE Yolu= =R 0 & Dharmapala and Riedel(2013)& #& 4 ot
44) AZEAOM = B () A5S BiIke 7|g2 BEA AQot= 2R Bt
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J71A InZ 2L, i= AL t= A=, aw A5, o2 oot 4,

£ P2EA) gk ABIAe) E4S trehs dnjeid, ¢ Aol dhat Hn
B4S Uehdich, nheto R v 1Bt AR, 248N % 58 wake
o] wEch49) BT} AR EIFHE o9 AHLES Hshs

JAkR 4~017] wiizoth. ALSJAZ &3t 712] 2A|8]u] A of = ASEA 0
A SOk 5h= 8 W4Tt
[4] 3-113} [4] 3-2] oA §-2]9] A2 =7t ’iQIAlE Ato] o Al
A5 BEAS Uetdls polthd0 244 ji= thE BE 27do] YT AH
of| A(ceteris paribus) HAAME(r) 1%=E2]
Holol= Heg uietcta?) [4] 3-113 [4] 3-2]8 AP ohfsh 440
ARt o] FAof F-&HIL o, 7| F2E IA HoluA| =il It
=g
AFRANA Utttz 8 olqre HAAE(no] Ut 7]
3-113 [4] 3-2]0014 ARESh= 7= Hog HAIE RQIAlE(statutory cor-
porate tax rate)2] Afo|th. HO 2 TPA|H HRIAE2] XjolE E-gok= tfAlo]

>~

Im
)
olX
N
55
e
ok
£
=,

rh

AL oS AE| % Ack URHAAEE AFGIH ol fE 4
A 710] M AL A 1) 4% FA(deduction)’h Y] dholct.

tH=127] 4 9] A5l et AT A=t 3 WM& Hstel da
HQIAE0] ¥t = AE BT Bl E3 7o WSkt oA o 2 w3kt
AR ot w WZ oz Ad 5= Sl tigt EAI7F HAYsH| e,
WA8/d(endogeneity) Ol4+E 55171 {8l =7 W45 S5 & Stk

=271 o] ZAS]HE gt A50]1dE& AYst7] Yl Hines and Rice

45) I W E a5 ol st A A ARSSHL, AR B AE, 717] 5 R 8 A SHE ARgRitt
(Hines and Rice 1994).

46) A I marginal effect)ZA] HHetE A (semi-elasticity)S UERATEH

47) iAol A ot H2 t=47| 49 £ AB)AL 2E, AB|ARE]| o] A= ‘RE 50| 24|31 9
520 & HAgskA]= S Zloleh= Aol

H3E C=257122) ZA|mof 23t ARete] Ml « 39



(1994)= ol& BFZ AL [4] 3-1] FHE 8 &, =71 $F(country-
leve)9] T HlolHE &85l ASEAA. 1] 75 BAEA=(BEA:
Bureau Economic Analysis)oll4] Al&sk= SQIRARE & 1] =2 7] o
gt 1982 Hlolel & &-&5to] £413F A3}, Hine and Rice(1994)7F AIA|
S 3 k2 2.250]t}h48) & m]=9] HRAAlE} v] th=14] 7| ] Q] AFS|A} &3t
=7ke] HAAES] Apo|7F I%EIE 746 ] th=47] < A3jAke] Al
AE0] 2.25% Z7I5H = S=o|tt. HAAlE WSl WA A (endogeneity) &

LR FAISH] A ASATE &3 =71 Q1 - E = W E B8
Huizinga and Laeven(2008)-2 ©]= ©|o]E]7} old R o] &3t th=+4] 7]
A9 7 FHE E2 AMADEUSE |83, 19999 Jad =7t +%
tlolelE &8st & 43 A7} 1.3 EArh Hines and Rice(1994)2}
29 Huizinga and Laeven(2008) [4] 3-1]014] 7, thAl r, — r& 21&gt &
BAE AR & o AR &S = 7He] RQIAlET S ARSIARE A9
St M= AB|AE &3 7S] HIAlE Batgl 7 Aol & 1LEg Aol 1
Chal SAEHE [4] 3-1]19] 27} EeAl= A2 otdth. AMADEUS Hl°o[H&
Z-&35to] t=2714 9 AR s AP RS Bt 32% A HANE

Hoh= A& 29l Bgger, Eggert, and Winner(2010)%= 211514 Hlgict,
g tlo]e7} S EHA ZB|ALS] Al ST ASAE &9 5712 1Rl

.

AlES 23Rt of g "8 AR S50 m 3242 4= QA| Hof AFEA

=2

ftfo

e} A K(F@AHMh Y] o] £ofEal, A3]Are] HolA| b= 54

F 1 g /40] AR7] WEoltt. [4] 3-215 7122 7] = (firm-level)9]
g 248 283t AF2+= Dischinger(2007)2} Lohse and Riedel(2013)
HEZQIY, F =& B5F AMADEUS Hlo[ef#|o] A o] &5t & 7k2t
0.7, 0.4% 13}, 2 A4 AASh= = Hines and Rice(1994)5

48) A= 17709 WS 5870E RIS o] 5 732 RAS|wA = E/F.
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Ay HM7E 9EEA] ZS]ARS] A AETRS T 8ok A2 oYt Bustos
et al(2019)2 AT Hp2A 2A| S]] Ao ARAE & Ao v=47|
ol &-&(profitability), Al&E5&-E(probability of paying taxes), Y=
HHAH(tax payment/payroll)}& ABFCE50) o] A= [4] 3-1]3} 22
g SARAS B9 T=A7I9Y olwg, AledREE, dad A
o] ZZ A4} A Hofl &3t FARRE 71RO U 7|PEY W32 EH o]
Zik= Aol t=27]0] AT Aot 22 AMlE= o2 A5S ARt
of w2t ol g2 AladFehEc] Wolsly, 11 2¥= J53 §R-AId: 2
AL sfA

glo|g &8 oA FEFA| = =50 FL [ affitte and Toubal(2019)
o] Qlt}. u| AFE FAEA 2] BEA HolEE E-83F H-2 oHA A7fsh v
A7 o= o =23 thEX] ZARE o474 A5018S &
& ZAPE AP A 57 2AIPYE LS FEH(Tax Information
Exchange Agreement) 9%, L A/Jth=9] ZA|2]9A] o7, SA4 7 A
4 Hlo]E(UN - COMTRADE)E AISHIL 52 2 ¥(gravity model)oflA
= A8, =7 o7, AHIA] of i, o] Fof tigt HeE F71= SAlske] 7]

49) 19909 =722 w08 & 283 AFATS] it 22 7|95E VA HolHE 28T 4
AT ZHET 25 tiFh 24| W0l gt Aol A 38] o4 2A B i = A Dharmapala
2014).

50) Bustos er al.(2019)2 Az ZAIG=o] AlE3t Fe 719 oF 303t 7HS] 5A] AE B2 AN oLt
A wlolBE 2l t=47199] £ At 20104 71 A 714 309 71 & 5,30070
71901 <] A affiliate)E FAL, 23] Aol YR SARIA} S22 6307]00 S A<
=374 fIAANE S8l A2 57t = Bt 4. 1705000 G E 2, HREE 90), A
Sjmj Aol et sHLIAALZ HlolElE st AZH w7} 42 B2 8.6(F A H o' S7RIT

HI3% CH2A7|240] ZM|S|m{of H5H ZRIS| Mt « 41



H AS AaE =&3 o] EXolt}5)
Heckemeyer and Overesch(2017)%= 2571 =504 tH=27]99] &5
o] Fof gt el ZH(B)E 2387 S=3l5tal wet 4 g A3t 571 0.80]2H=
A3=Z B 13k Beer, Mooij, and Liu(2019)% 3771 =&oj|A 40271 4<
det BT 45 1.002 =&t HE B4 3 F =29 T5EL

Hines and Rice(1994)Et} W2 38 HojZri= Holt}, o] Aat= L 7]
g o] dlolElE &dll Wd #A% 237t 7|29 AdpEn ¥ 2 4

Q= 7/'1% ofujeitt, F wet 24 2] A5 S =7 A& A}
o7} I%XERIE ZHAshH AHAaS0] 0.8~1% 7Rtttk Beer, Mooij, and
Liu(2019)= Al7to] Al'g4-5 450149 #u7F AX= S F7He B
Sith.52)

TH2]7190] A501dS B3l Ao r ZAIE 3]yt whet t=2]7]
Ao ABIAE &3 F719] AR AS7t Faste @4, &A@l (base
erosion)®]gh= 27T WAYSHTY. Huizinga and Laeven(2008)2 19994
549 Al AE 129 6,0009F G2 FAFAL, Alvarez-Martinez er
al(2018) FHAZCIA i 3609 F-2 FE(F HRAAY 7.7%)2] A4zt
2lo] BkRsl= A 0 & FAFATE 53) Clausing(2016)°] AAISE 2012 v]=9]

of

51) S-gdolE= B5 AMADEUSE ARESh=t|, £49] 74 MiDi(Microdatabase Direct Investment)
£ 283t =55 Qlch Gumpert, Hines, and Schnitzer(2016)= MiDig &-85t0] £49] t=4]
7140] s l=2] HRIA| #ste] whet 243w X o)l AFAE F FEOl tiol ARG} AHjAagde R
o] B4

52) Cluasing(2009)°] u] A5 ZA A =04 A5t 1982~20044 Y to]&l & -&Jct. 1]
U’Kéo] AFE0|A] F3t M9 HEE 1982~92E T} 1993~2004H O 2 Lpi-o] B35 -‘*]' AlZko
SEFE A50lH9] 7 AXES TATH vE QU

53) 7]‘1):} 29 i A Aol w2 FA Y o] 8-S Ao, =A| ZAA| A2} =12 Aol gt A

&S WF aEsto] 38 A4 11 E oA AbEshe A2 B7Fsotth ot tiERE Rl 37]
E 7kl & 4 e WS kbl & 4 Q1] 1% skt dd4b7be st YRt (CGE: comput-
able general equilibrium) 2@ &-8-5H= Zlo|t}. Alvarez-Martinez er a/(2018)2 CGE &
(CORTAX)= 7|22 A5 Flo] w2 HQIA| Zha 25 73}, o] o] g2 HQlAol =4
< 93] vA] 29 AlEF ol (micro-simulation)®] 7Fsdtth= Z0J A9, T2 £4] mdlof A
o] glo|g 7t f-E Al &3 28707 v]=hS EESCHE Aol

A
|
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A&t TEE= 2,5809] E2t}59)

HAE AAZE AAEHA HAE 7]ho] =912 S4ol FolAl =itk &
3] ABAIZR71 4 HAIE 71 ZF AE R A E(effective corporate tax)2]
ol AP HA o]4pol| ke ZUHTHZEW 2016).55) HE A 27]Y42
HRAA HEAlES 23.2%C1H HAR 7G-S 3124 9.5%0] Esith= Aol
(FrE At AP F1L2]). Bauer(2018)= ZEW(2016)°114 ARt HE2] 5
HE AAsHHA As A271d2 A E 71 7 Aa QA& 2] Afo|7F 24|
et Bty

T-9] BHE ZAZ B i Bauer(2018)2] 42 A wolEo]

7] olget. gAE 7149 AFRQIAE] B3 8 BANLL vl=7]o]
oh FRFAIE 1] G4 A9l AR 2ol oSS =zolA
U271 241811 9] A 2A A Q1-GH T T 74 A Wr50) 1
U471 o] HolEel dfQlas2o] Ayt o] o] 2|3 AjofA EAE L 11
BE9E A & oYzt AaHAANEE Fashs 2o YEhY] fiieltt
(Wright and Zucman 2018). 1] t=37| 4 2] A7 AAE-2 1998 30%
oA 201349 20%= SIFRIL, ZA|STA R £55 o|dsk= WAlo] st
9] g FE(2/3)& A sHZucman 2014; Wright and Zucman 2018).57)

54) H]=9] A501H = WAL Y|, o= 34 W A7|7t A2 thE7] wiiZo|th. Laffitte and
Toubal(2019)}2 20134 v|=9] ZA8]1]*(Bermuda, Luxembourg, Switzerland, the Netherlands,
Singapore, Ireland, and Caribbean islands)oll #1&E 45 o]d 9] #11.& 8009 E&|= 43
t}. Bernard, Jensen, and Schott(2006)°] AJA|$F 2004 t]=-9] AlazhA 7HEE 559~3309] E
FArt.

55) g0l A] 20180 Yot FAPH =HAE K E B9 vlo|H et F29] HQIA| 719] Xfo]o
Al B

56) 55| u]=+9] 73%- BEA Hlo|E| & &-8-5to] th=127] g o] B3t A45]AL 21 A HF, 2AIS] A o]
A AHAES] 712 5 AAT B4 277} Ak Laffitte and Toubal 2019 9] Th).

57) 20159 2= ul= 1Rl £59] 50% 2A|F] WAl JItHClausing 2016; Bustos er al. 2019). 201349
= v]=k MRl &5(corporate profits)?] 2F 20%7F 2A 8] 7 A of] S1t}. o]+ 19809 0|3 10H] ©]
A} Z7Fet =2t Zucman 2014). 3742 El°]E]91 BEA USDIAS AREEH o] 2]t wl=t7]]io]
255t 19 AIALY FlE 22%7F ZAISE A ] 9loH, 714 W A(intrafirm trade) 2 gHYst
A9 FWE9] 33%°] o] 2thLaffitte and Toubal 2019).
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o] JRE 7|z ool EX u] t=47|A(F=3 ofE)o] AA FHst
HRAA|Hof| et 22 7|A) IA] SRR Lt 58) LZ2o] A aHIAlE
o] 2~8%°ll EUth= 714 Q1 4 A3 243K (Kleinbard 2011).

. 2A8 T s AS

FA 3]0 Sk o] A7FA 2A, XA AL AElA], B2 0], 59) ZA|F ok
£3760) SO Uiz & Qlrh. 271949 2A43]0]of #et AF AolA=
ojA7 A AT A A LA AufR|of T = 7 G A 0 ol o]
A7 22} AAAAHE AR teA714 0] 501 Ao g B
= &=, o] Walo] 2A|FT 9] 70%E AHA|SHHeckemeyer and
Overesch 2017). ©] A7ollAl= o|A7H4 2443 2 A1 AAHE A A] =<0l
235 5ol HEF

4, ‘BEPSY] RO A A =2 t=47|49] 2A|S]T]of gt 4]
HARJA SAZF A F3teh 2T ASJAL 7 Em ASARE AF01H AE
W ZAIS S 913 =L 371 olE7] HlZolth. A7 A v
A 7149] ARp]Ate] High 4-50] 2 Al thAle] B A2 02 A3 1o
ok HS LS AS EAS AU IS0l o] 24
(manipulation):= TH2710] £AE 2]1sk= tj#A] Q] ol

ojH7HA 2Ao| Hiet AFZ A= t=A7IdS] A Al WE 7t
A Hlo|&E A<dh= Zo] wAolnt. byt & =71E S5t sig =7t
W =271 sAAR 7183 F 5, 53] 714 A HlolHE gHsh= A

o

Ol

>

>

58) Drucker(2012. 12. 10); The Guardian(2016. 8. 30)(2E 221 A& FMY: 2020. 7. 24).

59) W& FEA(internal debt)E FH L2 A3 Buettner and Wamser(2013), 7147t AollA o]=}
9} B3 vH]gof 28-S W& A= Dischinger and Riedel(2011), Altshuler and Grubert(2003),
Desai, Foley, and Hines(2007), Mintz and Weichenrieder(2010), Schindler er a/.(2013) 5°]
St

60) Mintz and Weichenrieder(2010), Hong(2018, 2019) 5

61) T4 2ANF T 9] 30%= FAZ7E H4]olot.

i

|

2 Farsy] v

l
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2 % o]¥t}. 1Y% Bernard, Jensen, and Schott(2006)< °]A7}4
AL-g Be 2A|2]1] Pejof thgt o] E HHl oof] 7|23 HF ATE B9
ZAE =&} Bernard, Jensen, and Schott(2006)2 Hyde and Choe
(2005)9] ol& HdS gHgsto] Al 4L TE&Pedl, 7849 1t
T[4 3-3]1% 2t

I“N

In(p;—p;) = a+B(r,— 7)) +7X, +¢ [4] 3-3]

7|4 p= 7H4o|th.

Bernard, Jensen, and Schott(2006)< B {1--52AKcensus) 2} TA=2]
AT Hlo|EE &85t o] W7t Aol tigh Rt ASEAS Firh.02)
SR 2T} f= 1.6~4.2F U S HAAE Zol7t 1%EIE
Aot nl=o] 271Gl AR Aol 715sh= 71T} HIBARE A
(arm’s length transaction)@] 7}2 7t Z}o](price wedge)7t 1.6~4.2% AF
S8tk olth.03)

o|H7tA Ao Wt AP A9 PREL vl=2 et A= dhde
2 SFKClausing 2001, 2003, 2006, 2009, 2016; Bernard, Jensen, and
Schott 2006; Flaaen 2016 2] ©<).64) Cristea and Nguyen(2016)—8—
Bernard, Jensen, and Schott(2006)°]4} ©] =F-& 2= tE =FE3
2] HE SHA APEEES =t o|H7HE A2 B 4500 of
o AS AFE Sk diFEe] A [4] 3-3]3 22 FHIY 84S F8
B4 w0 2 ARSIt} Cristea and Nguyen(2016)2 1999~20064 wlaf

rO

62) 1]=9] AL RAFHCensus Bureauw)¥ TA=H(Customs Bureaw)ol|A] Al&5H= 1993~20004 =+
A < glo|8E g2 LFTTD(Linked/Longitudinal Firm Trade Transaction Database), WTD
(World Tax Database)& &-&3ltt. o] tlojEjolli= HSZE 1099] 8,5727] =& &5 A tlold
7HEA ek

63) It TAE, TE %94 WIS J12jcte] FEEE theket £4S 33t o] EAo|th.

64) A7 2719] A tiFE A3 1]of| gt 71 5A(Swenson 2001; Clausing 2003)°] &5,
A9 Hlo[H & ARt T A9 ATt AHFo R A AR ER & 5 A4
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3 &% 7|9 dlol"E 7HX 1L 353 (triple differences) W4l -85t
ASEAE TS 2 2= dnf=9] g=47]do] AME=oE &
Sk ©91 7H40] 5.7~9.1% 45}l o] Apol= dlufe 24 B=io] ARE
ofof P F A=) 3.24%0| sfdhS Eoirt. o]0l 71 =(firm-level)
Hlo]elE &85t A (Davies et al. 2018; Vicard 2015), =U(Hebous
ohannesen 2016), 9=+(Liu, Schmidt-Eisenlohr, and Guo 2017)
9] 3LE0] 9t} £3] Hebous and Johannesen(2016)2 A8 A Fof =
A WAL A3 E A 9 AT o271 2] £AI81HE EA4 3

A A HEE AME= o= AR ok WS 450]H 0 SHoA 712
O = o|A7HAS A o= WA 22 i olth. vt E9], x4 7%
A Hintangible assets)ll Tt A2 A4 A AR & (royalty) 2] o] A
5171 fiZol t=2714 9] AN R&D) 50| 5% 948 FET=T
71E9] AF A FAAHANAE ol d7HE 247 2 W0l AR,
WA AFTE BRe} o] YAE 7Y F@AFIe] 90% oS ARGt TH= A
A2 18t qAd ZA7E AADeE t=527|92 A9 E 25 A4
A x| -2 s Ao 7R/l

TR A AL ] ] TRt ATt E+= Grubert(2003)7F 53 vt
3ttt Grubert(2003)= 19969 vl H=147] (24 3897H, AH2lAt 1,7517H)
ol tigt Compusat G081 S &-850] AZJA] AAES WlEdom Ue
o 24D R&D A=l tisf 43t 1 23} R&D Z&7F Al &
A & AR Al A50] §iQIAlE ] W1ZsHA ¥HEeithe AH S ASH
t}h. T3t =2 Hl(probit) ¥ &3 R&D FE7t £ tha7] o] el
o] HlAl&o] w2 A ¥Hgstths HS Elth ©A] BEPSHHS olf&

&5 olHsk= Ao] olYzt R&D E52 §3 884 2 F o= A2
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ZA|2] ] o 2 A XA AR ZAE e =wolAE
o] o7t AREEH, E3] FHES|H(EPO: Eurepean Patent Office)°]
A|l&ok= Edld|o]E & &-&3ltt. Dischinger and Riedel(2011)2 1995~
20059 4 2571=9] 7|4 HIolHE &-&5to] A AAAHE AEi*]E &3t o
=27]1949] 2A13]9 5 ASEA .05 Hlolelo] Z3HH 7]Ygo] £ 94
24 37050l 2H ASJARE 2L QAL RIJARL ARBIAL] S5 et 2
< TR0 QloH, K+ olaZ FETTh= Holtk. 7ol it HlolE
o} 710 &3t =7ke] WQlAlE, 1919 GDP, QI AYUE 5 ¥E Bt
Hlo|8 & o]-&ste] T3] ARA(0OLS) & AAITE60 A= A A A4k
Y 77} Hal S = HAAES] Aol 7|22 o7 40 2=
o|M7HAE 5T ol&A7te] It ERoA F=2 AREsh= P9t sttt
B o® T/ HRANES] Zol7t 1%ERJNE HAT uff AFSJAL A4 4k
e 71A)7F 1.6% 571 H 3l

FHESIH E5jto|E & &83 & TE =72 & Griffith, Miller, and
O’ Connell(2014)2} Karkinsky and Riedel(2012)7} Q1tt. Griffith, Miller,
and O'Connell(2014)2 1985~2005'd EPO E5]d0|El 5 &-8310] 1,08371

71400l &3t 4,82371 AZARE A2 379 9,894 E-5] of| Tl A3
o} A ALl AL E = w7 AdEshs A SEE A= ohE HAA7H

71949 o]0l olEA FFS VA=A ASEAAH. F8 ik 59 Ale
(preferential tax treatment)©] A2 A A AAFE-S Lo S0l A4, 2.5|H
M4(tax revenue)= A4S HAth Karkinsky and Riedel (2012)= E3]
EPO EsldolEel ¥ 7199 FEE E-2 AMADEUS HlolelE 235t
1995~20034 HlolHE Wd FHl= #5501, FHY H=27149 A4A
AHA Al R] of fob A o] tht ASEAS TR 78 A= HllAEo

65) AMADEUS lo]E{#o] A% 1993~20061 8 387459] 160% 7 719] Hlo]e 8 makic.
66) B2 T BFEA o= teRd 34 43S SRt
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o7} Hold4E t=137| P 9] RS E5]E Aok Ao 440 o
S ]S HAr}67) o]QJo = Desai, Foley, and Hines(2007), Dischinger
and Riedel(2011), Griffith, Miller, and O’ Connell(2014) 5-& &A1& 4
ot

2. O=H7|Y ZM|=|0|e] FRIH Fet

A3 1doM = H=47199] 2AH9]u]o] tis) BEPSS] it £A4|3]x]
THE AS AFE AFE AHET. o] HolAe v=27199] 24151 3
AE ol2 Kol Hrgshr] A3t 71 e AW BN, 2A| 9] o] wE A

A%t =28 AR SAAS] tiet 57 HAAES] Ao
of W t=2714e 24 YA7F 1AL 71, 7] A= Fgll Hgt
T 2ot AIE AT A 2AIAACNAM =474 2] 24 A= 7}
A3} Ay A%, sjeFA 24, Aol 932 mIAAL, 7Y 25 WSt
Al71H, AT 2R S0 v adhE v 4= Qi

N

7k 2A|2]T o] 29 712 7+

g217]900] 2AHTE AT EEoN FEH o= A8sli Qi o2
29 9 71X 242 Fol Wart et % AL =] A
£ B8] AL 71 A ZAAACIA ekt B9 e) 44 o

A8 23HE AHok= #+3(equilibrium)®l Hst olsi7F A= =

67) o19loll A& A4k T Al slE ) E5] 9] A S AR A(Alstadseter er al. 2015)
7} et A& AL ARHIP box; patent box)= 2E A4+ET T H Al dl¥(incentives) 241
A XS S8t A5S W A T 0] 9l=d], EPO &35 HlolE, R&D HlolE 52 &
|3ttt AL Bl Aladga 55 9 AAE A
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7} Q17] flzolet. o] K9 27t HS AAotE R, Y] 710t 54
of gt o|sf+= uf-2- F a5l 7|EH(reference point) 0.2 A 4= Q&= 0]
£ 2o tiet F-23 ofsiE 7|&= sfioF HAEAIS] o] Aol ofEA

FE= vEA AT 5 S Aol7] HlzolH

ZA| 2] ujo] Bt o] & HP Q| F2E AlA BAI A ZAAA, A B,
A T2, 719 Yl 7 & Wiro] A EAL AlA BAlE 257t A,
ZF 27 792 5 A2E AR Rt 257 oA AAle= Tt A
Ale&=0 8 U BE 7|%0] H= 7k IAe=28 wth 35 o &
S AH5H] e olfe 22O B4 wsh] AgtE AR d=7te
TARIA Uett=s 2A19] 3o B E o] AFEAS A 842 =
Ep7]0] SEY Byt opyzt t=7F Rl g Ay dulelshs 2919 o] o]
A 2 7R ek 257k A ZAAACIA Fe H2ls Etith &
QAR IA|(source-country taxation) Q&I SHZ Q1 7fE 7|47 A
AollA Fsi 714 Qufsh= A|3At 7H(arm’s length pricing) H21& ot
E. PR 2R oS A £oFZ HAF 08 TSR] = o=

ZA|F=H(tax authority)?] &2 T=27]42] AT 0|24 At
o g yHEnt. FAG=F ddat FR] A2 = Ao IHsfof gt
ZAF TS A5 YRR FFSEE ARV AaE ARE0] ofgA & A
Ao Tt 1S A3 Aol = & UERA] gt 2A19] T At
M BE G50 T2 a3sHA] o=t A=l A4 AHE 53l ol
Q1 HAAE Fushe 719 Fotdo] ¥ Ralehe A2 18T &
At E e ooy 7HA T AT R HES 4 qlrh.o8) o]
w Y £Y o =il vttt A5 =wolAs Ha s oY
Z 1] = AL 91 (Behrens, Perat, and Picar 2014), ¥& o=

e Ee v il 71Ygo] EaE Telr] St MEES Fele b st

68) 5 o|Ag 2] (quadratic form) 2.2 HE3IA W, AP (linear form)= 7Fs-5-ch.
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= H802 1#3}7]|% Sth(Bernard, Jensen, and Schott 2006, Cristea
and Nguyen 2016, Choi, Furusawa, and Ishikawa 2020, Heins and Rice
1994, Swenson 2001 5). AE3t o|A714 3} thE 714 S BRI t=47]
Aol AlAM(sanction)E 7V ke et Ees F6l7]7H4] B a gt W Bl-&
(monitoring costs)< FFYEA| 9] o] H= Atuic} th2c}, T35 ARSI E
& ZAG=0] o EA & AAA A gt el 27] o,

AT FRABBAE, SHAE, AR, 5424 FRBAE7A] vfst
t}. o] & HHloA] A4S ok AT =0 RS SRAFAAEE 11
StcHHines and Rice 1994, Bernard, Jensen, and Schott 2006, Cristea
and Nguyen 20106). 0|2 HZ9-Z IAE ZZ4 AIE TEsHAY A&
ol B4& FHlolE =722 &/3PH AR Choi, Furusawa, and Ishikawa
2020)°1v =42 AAAAH(Beherens, Perat, and Picar 2014)%x 1&gt
OF. HAEA Edo] Bt A4S siMe =/FAE Be =44 BRAE
<= 78 ==o] 9u|7t & Aoltt. AR AYAIG A= 71ho] D= &3}
o]&o] 00| A%t BEHAGYAI A= 71do] FH(H)2] 2Holg= D= 5 3

7] giZolet. qAEAlE 23telge] sigohe 2ol Faske e de 47
|

IAE=0] &3 =872 o9 719E S5l &AW arm’s length

transaction) AAl&=o] AF3]AKaffiliate)E AXJoto] 2 A& 2 4= 9

#71900] AR, AN g0 i sl 719 Al ZHITh69) BE 7o) 24
Srola} $u].8-2 715 ol g.0] 2Tt 7]910] QL oAl

HlE, A T, T HAAE, Ee 50l At BE 7192 Folxl o

flo

&

69) 233 004 Melitz(2003) weh BAHIS 71202 7|49 27171 thE-2 AEfsto] o] 44
7](heterogeneous firm)2] ARTH] A E J]1|sk= FES H QI =82 ofx] HA] £gjct, it
AL SAA oAt YK H|E 27} o] A ol2h= 7S =Tt =F(Beherens, Perat, and
Picar 2014)°] 1t}
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o 7 AHAGRH, S, ol H AT AAHGER S AesE
£t 3 eldgo] Aolrh v, TAI&H] tHA 7] Qo] $5E 917 A
AVAT S HA 0% Adishs AL 248N E 9%t oA S 24
Sh A7} SAl0] o] 5ot Eat AAE0) 319] 7]lo] Arists %

ok 7h2o] AREe] 22 Yol FFL ATk PhEEY] FojA
8 QIR0 Aol7t Qi AL, WTAR AdE F3 $5714 ol

Aol Zfo]7} glotact.

i}, zAS o) e AAH 9

AT T FHoA t=A7149] s FA K foreign direct investment)
o} Y= (outsourcing) 7+ A¥E AE517] 93t FA2A AMSE = 7] 7H
2 SN FEALeL Yeo] {iloh= 7o) 117 n]-&at 7P E]Eo] AR thEr=
Zo|t}.70) E3] SfQ| T A= YEET w2 AH|8-S gttt AR
9] &2 ¥ 1GHE-S A = e E 2 o] HYFEAE A

eHetths Aolth 3 Y7 AR (task)Th= si9] 71l 5 W 1=

A AR, =Eds ol LHHAT, AT SolAle A4 2AIAA
7} oi%- S8 AL ER|= okt

tH=47190] e &5 A8l Addshs ¥ § L=l A5t
= 719(distributor)?} Al %FS A dsk= = ok AleF BA 0 2l o] +
7|92 A= 7H el disl @/d= sk, Mz =32
710 =g q7HA] @4 A& Aol o]

o
APgollA A 497 eR & e AR, |4 o 2R

i ¥
12
rO
mie]
B
=2
>
N
o3
i)
off
o
ot

70) 71& HJAPEAR} AL 2AX(proximity) T F54(concentration)d] AEA o] T3t B 40|

25 o)2A%, 2A 2179} sholsAt) o] thet AToIA L o] o] it e} ofsit.
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/4% (bargaining power)°l| J5fl #F-9-5= 7HE 02 = o|gf& 4= it} Tt
FAE olsfiRtttd, HAIEA AR AT SH7FA AR 2A49] 1]

A3}She o] AT AR 7} ol e 24|39 FA o =g 4= kAl AH
2t S7HA A3 o] v=47| 49| 713 el 9= vl 4= 7] v
ojth. t=A7]49] &gt FAFol 1L, FA= ol Wt @ 7rAo] Mk
7] W Zolet. & 7147t Aok A7 Bt Aot} SRt Aok BAF
O & ¥ §E4S F=HGrossman and Hart 1986).

BiAC R w2 £EY HAAIE ok sh= 71l £A1]1] 9] FRlo] 2
o2, o3t 7149 22 PE 1T 1 lesdF2] AolrtFelu wE
OIM&9] Aol F 95t Keuschnigg and Devereux 2013; Levchenko
2007; Nunn and Trefler 2014). AP A49] Ad<+= OECD A &(guideline)

of meh MM FRE AT f HEE= SH/HAEA 0 242 2=

BHo] 78 o

FL

mlm 19 n:EL

Olr
-

_I

Beherens, Perat, and Picar(2014)= th=%7|go] 0|72 A=d
T U olE Y ESto] AT A, 257 SHABABA A =87t
AYZ9 vl a4l wt th=27|do] Ast= 7T AAto] d=E &
128 B} Beherens, Perat, and Picar(2014)= TA&=3} AA&=
07 FE AA BAE Lstal, SARAAAZA AHA A L2 =1
7HA¥2E WA 24 =71 7142 s e =7l S 2] S5 5H A
A 71 AT Ak AAY AJA], ofHH S FAE T3l ASAE & A
QAAof| tiet Aeof] AHteh. AF +E2 A5 W71 AlokS A dsk=

A2 FE7|dolRiaL 211, 9] 57tol| ASJARE AA[ste] 52 Balist
= 719S =7 |Holgtal A3t} Beherens, Perat, and Picar(2014)=
Krugman(1980) & x5 AH&sto] leES FATt BAataas 71 =3
NS 7P &7 |dolu v=47|d B SR Jolvt e =
AaEol Higt HAANE HASFHHA SA9] ol&2 SHhelohs Heha 24
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She U=A719S =274 939 BlaeAol wet ol drtA ] AdH e
(upward bias)°ll ZHs}A ==d], o] HJ7} Zh=9] 7}A ¥} 4] HstE
OJLTHAL STt 71T AR A7) Wlie S U] 0] Q= 859
TFEZ 7= Jrh

Bauer and Langenmayr(2013):= Beherens, Perat, and Picar(2014)
AY 25712 H3E AlA BACIA 7199 o] 171 243 s FAF Rl
gt BA4L2 ZYATt Beherens, Perat, and Picar(2014)9} €8] Antras
and Helpman(2004)< @t 282 AAZ=H, 34 F 71X FH¥o] b=
ot A, SiAFAE S8 t=rA7]do] 71 A%t 18-S AL
A, 1= outsourcing) @ M oy ek 23} A3JAt Afolof| = Aloke] &
AL vtduct Beherens, Perat, and Picar(2014)7} ¢Jgre] A-Q-ofqt Aok
o] EAS aLBe A= S FAFA A v G&/d2 HEget Ao &
goltt. TSl o] 7S 22 oh= IO e HIE 25 A YA

71Qlo] o717 x2S B3 £AIE S|MsHE Heke 2pshd, (A Ae

ﬁﬂn

F

A 5 Y AR 28} Ashs /AL seksia Ak 7}
3}t o] Aike o7HA 2] T ulgo] sslAL} W&ol Bhe
Y4 ahact

o|E3} AFHAlS HHT Azemar and Corcos(2009)9] A= Ut ©]
£ 22 &5 taA71do] AME=ol siFAF fRlo] w2 o U3
At AAE=ol RS A5k WA 08 SiRIFEARE sk Alo] o7t
Z2245 S 24195 Fejol vis) 2AF=Y AdES g &Eo] &7
ofzkal gttt £3] R&D 0] #& U=27|d Y45 o2’ ol #
Zek. 9] 20019 1,80070 AFFA|0] gt 2AF Blo]E|(Survey of Japanese
Overseas Investment)E &-&3f 014 52 ASW=dl, M= s

9] 23] AL} AR (capital stock) Ztoll (-)2 JHAAIE Eot. 53]

N

Mo
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2t AgjAtel] FFEE Ao vlE = Sle 71 FERE ATl siAE
AUt

AZ A5 3% Auerbach and Hassett(1992), Cummins, Hassett,
and Hubbard(1996) 52 %= Atol= ot tiA| 2 HIIA7} F4fof K
AR Y mRITAL T 7D 2 AE Holg= 2T 38 AF
Z Djankov er a/.(2010) 5°] 2t} Djankov et a/(2010)-2 OECD 3]¥=+
S GF =7 EEHUE 71E A7 BAHASE 857= o2 EAsto] ¥
QIA|7F BEA}e} 714 9] AR vA] = FFE A E T} Dijankov er al
(2010)2 10%=IES] HAA F7h= GDP tH] FFAE 2.2%2ERIE, FDI
£ 2.3%ZERJNE AAAT|H, APGHAES 1A%EIE oA Bl

o|of|t= o] A7t 2AF} SiRIFEAL Aol Wt TSt ol & A7 EA
Sttt 28 tFH(financial frictions)& ¥F93et Keuschnigg and Devereux
(2013)¢} AAF2E =33 o8 FEste] EA4%E Choi, Furusawa,
and Ishikawa(2020), HIA] Zol& 118ste] 7|49 AR T} 71 2
of] st B8 4=3Y5F Nielsen and Rainmondos-Moller(2008), HIA| X}
olof] W2 S JFER}2] HE/dS ATE Swenson(2001) GA| Fargt qsiry,
npR|eto g2 o M7tA ) s @ FA o] T3t AF A+E Mooij and Liu(2018)&
Fa1stal, o|A7 Ao #t AF A= Bernard, Jensen, and Schott(2006)
= ARto g A|379] 1EolA Aui o]7HA 24 RS arshd vttt

0w 71Q10] Aol 2HE B 2 =5 AnnA HE7

71) WALt 7149 B4, B 749 A, B voprt AdAel mlRl= JRFll tisfiAl= Jorgenson
(1963)7 Hall and Jorgenson(1967) O|#i 2 $E-2 A7} Qltt. 27] o]2 759 8 A=
R&D 59 FA7T AlF-3A| didoletd QAL 7171 719l B4 Aol & 93 v A= &
== Aol
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2o it AR A2 vt Zrt AAE=l AR =271l |

of AR AFejAte] BAI2 B 7Hover-estimated) =
AR =271 9] A B b oA 7]} 9] 4
oA lesAt & Une G128 S4ck= Aol 13t A A
Aol Mak= =274 9] 2A19]3 F-olo YIS FiL, o= & ASJAR v
Z3} H|-& LZof g F= Aoltt Maffini and Mokkas(2011)= HQIA|
23} 7199 245 A (measured total factor productivity) Q] A
Al s 243 1998~2004E FH A 271 19 6,0227H(ORBIS
database)oll Hi3t ¥ Hlo|8E &-8sto] ASEA dat, IAE=9] ¥l
AI7F10%ZJNE S71e 1, IAlE=ofl AX[RE =271 4 9] 4ol 57
JETH 10% B AT BTt o4 A] T8 H2 Ad A3 ABibdo] a
Sl 7—10] O]—L]E]— =X /Ké O] o]—F’J—o]— 75_1,]-3]-‘—— qu]lq-

Schwellnus and Arnold(2008)= HIA S7tol W& T4+ 747t 719
Ao FFE vE 4 I FEAH. 3 Wl OECD =719 71 <&
H|o|E}E ARESE 404, WHRIA| Z717F SA84F(total factor productivity)
Hago mAlE FFE B w2 0|AES Y ARIYESE, 7199 57 2
AL -8R0 4713091 o2l 71 A L5 AR TS 7eF 02 oA QL
+ 719E0] 134 &2 714=00 vlsh JQA Sl whe 932 o A T
Ak A AshE 7 = t A 2(channel)E H A H3}o] & F
A} sk Bl olg RAJet T A3} v = HIAef A}
2ol A9 TAZE et o E3] 7199 47 i E il 1821 471 302
o[ gRl 7140l H o] A B Eg szl

u]=+9] AL ESKtotal productivity slowdown) A A517] 9

St o 2 g=A 7149 A50|A FE35t Guvenen et a/(2017)%
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gitsitt. o] A= || BEA HlolHE &85t F7 kA (value added) 2 £
Aot a501HS et & YL HSkE AT 1994~20049 717
2004~094 717t &<QF 22+ ABAkdol mid 0.09%, 0.24%% S7H3o,
20084 o]F-ofli= A4Hd 1 Bt R&D =7t w2
A1 R7E7EA]7E 20009 FHE o] % oF 8% 71, S78H A =3t
A R&D =7t =& ARRdolA A8es H itk 19909 SHE o F, HHE4
71€3 R&D F=7t %2 AFloll &3 1] t=24]7|4 9] &S50 &7} wl=
9] | A E5lof GRS vtk A4S Guvenen er a/.(2017)
I Maffini and Mokkas(2011)= 1 A3p7} A5 H-& otk Guvenen et
al(2017)8] AFolA= HAA "l whet t=27]49] E5o] &3 %7}
9] =j FA34Hdo] ZHAstal, Maffini and Mokkas(2011)914&= HIA ¥
Stof| whet sfe] AFsjAre] FAAHI0] S| wiolth.
HAA WSk SA7IA 02 7 A A 3= vE 4 A
o AP AN 3502 B6l= Fi> HUA S71of| whet T4t gt 2
go] Aol 1l 710l ATt w2 FAZES €011, ol FAZFol
2} sk AyEo]® R A%l Y2 vIXIth Zolth. Mukherjee, Singh,
and Zaldokas(2017)= ®QWAI7F FA1&-50f gt FA4bof n|*]= JF 4
FH oz ZAF v 3 WA Wl uE 7=

ox
2
£
'
o
o
O
xX
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o=
5
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H

Rt ElEo] HAA 571 o]F R&D A&} A= AAIE 9] a7t v
ol= HeA F717F FA1ZE HRto] A JFE nF Aot

& 4 9t} Akcigit er a/(2020)2 19004 °o]% ul=k FH HRIA 7o}
19209 o|% ul=o]| 315 S Eg7H=el tiet A=, 19214 o]F 7192

W7l 187} S92 BE 52 ¥oke Hea Aus Aol YAt
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184

HAZF v]R= FZol sl A 1 A F 29 AL BT EA4T%
19 =9 vAl A 24 BFolA HAA 57171 dalgso #4841
Z HH F FEoAs HAAVE I%EIE S7HE 1) £ &9 =
6.3%, 53] T 4= 5.9%, TH7H] 182 5.1%7F A4, WE7 Y
FoA= HAA I%ERJE S7H A 5] &9 = 4.2%, 531 1U& =
3.9%7} st 3t TRt 710l JRIAIZF S7Fet o)l Al A4 HHE 7]
15k= F3o] 82 A4 A€ (location choice) LEE Bl 2Tt
AHRF ST =274 Y] 24181 o] whet dF= s o Aot 7]
Ao 2A3]1] FLN7HFEoIH AU A0 7HA T At =5t wiizolTh
Beherens, Perat, and Picar(2014)= t=471¢ 2A4|2]5] Q] A= A A&
=9 A8 FAL AAshL IAE= 2] 4R S L 03] SIS ol
o2 3t Beherens, Perat, and Picar(2014)2] AlA A= Zh= 4]
ARe] Ao vt = FZ]ol=t], ZA|3]|HE §I3t o] 714 2o AAl &=
A 7+A 9] skehs 7HA 2 HHH AAlE=ollA = 719 52 7P 7] diw
ojtt}. o] A= A ArEet vl Zo] IAE&=2] 7| Yol s FAE 275t
= oA QA RS APSH] f1%t SH7HA 929 Bl ae/dof wet 4
Efbs Zolet ot =7 E W RIAIE 9] 2o 7} Qiohd v 714 9] 2A13] 9]
Tl ARFA7] ol 2 ol A sk AR AR At A
3ltt. Keuschnigg and Devereux(2013)+= Beherens, Perat, and Picar
(2014)9} H2 ol & F-xolA SLFA, T SHoIN 2 A5 =53
ot 28 22 539 AlsKAntras, Desai, and Foley 2009)3} £714]9] o &
£:01%(offshoring)& AFAOE Tl th=27]4 0] HH3H5 EUct 54
7tA Y2 o] EAISHE gt ZA|B T E Yohe =271 9] 2|4 A= o] Al
goll A ZHA o] AR, ZHA o] B RlE 7R YR o] AT
AZ gt =& Fethe HollAl BIZEH Beherens, Perat, and
Picar(2014)3} 22] Keuschnigg and Devereux(2013)+= Zr=2] AH|R} &
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Y WSRE o=} AJA| 2ol A 28] ks AT 7] do] 2=
QA RS W27 98] o117H 22hg st AL &9t %719
Sgo] Zrastal Bo] &3t 27te] FA¥o] F7slANE, ARe] 2717} A A

Al $YL2 AL F7gR1

r
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o] Aolrlz FHAE] £ 7199 285 AL HAEA &=
Yoll I FF2 AT H2 A5 F= A= ST STA O Bt
=9, ARAHEEAD HlolHE E-8ste tAE EREFH Al A, A
i 7120l thE AR, T2|3 A AuAA9] FAH 53 Sos
AE W ¥ =22 st

FHAGY] 271 E2FE 714 9] H|oFA Rl A2 " A A4 UEh
= 540=E FH5 4 AUk 7|do] @t 159 ABRo|A| AES Alsche

AT E 2] HAIRCNAE & ol 159 AR EAISHL ol
AAf = AT ARty EHELS of2] A9 AHIAE avpHor o
AfECEN 7HE =T FAAGY] tEA Q] 542 15
2O I M EATRIT} vk Foldt. ARV AN EES ol-&she 424
A B B2 WS AAA AT ERES Aosh wiAE o B2 &
HAF7} o] &5k EHENA £2 olf= 7Ide &= AUk AR AH SHE
Qo= HMAA, ZEAY, ARAEAIAR & FHAAGS E4S 7H A
st 0|5 o= HAEAS] Fajdido] 2 Aok

Caillaud and Jullien(2003), Rochet and Tirole(2006), Armstrong(2006)
5ol FHAF gt 27]9] =8 o|& A A7E T . o] AF-=olA

)
2
o)

flo
ok
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gk, PRI AL 2 15 A8 S0 T 2H EYD
w3 Aol wet AAEt 209 Eganat /44 250 g3 vt

L g AEAR TEEE PUATe) 143 St o] 542

2. FHAEC| MM Z7HM vs. M|

=44 ERF0| EAke U] HEHRA0l2A H3f olEdo=m
T3t Kind, Koethenbuerger, and Schjelderup(2008, 2010a, 2010b)<
AAET de|=le FHAGY & 71 4 Bk 3A, S7HA(ad
valorem tax)7} STA(unit tax)Erh BEEA] S-LoHA]= gbth. -52]<1 A
“gotollA Dot FFAol thigt S7HA1] -7 FHAGolA = BEEA] 9
A= 9kttt Kind, Koethenbuerger, and Schjelderup(2010a)°f w=
A =34 E2Fo] EA5ks FHEAOIA 7MY HEY a7t FstA &A1
Sk A S7HAIET SFAISHlA Aol 480] 7RI F7HA Q1>
FAE0| Mu A AlF W3 ARG 2] S7HE 0]ofA]7] wiiol| W& T1Fo]l
R AREALY] E2E Frol ke AsH "ok SFAllE YEREA] = o2
AW A HERIZA W EAY B A S5E 5 Aol T F
TR Aot 34 SOl A SR = AtE AEHH

A, FHEAGS] FEo disiATt S7HAI7E 571 o, 7HAo] A 7]
Hoh= ?lst g 7hsAdo] EART). AlZat 22 mit o] AlgollA F7HA] W3t
7F EF 7HF0l vA = FFl tisfl 418 Kind, Koethenbuerger, and

Schjelderup(2010b)2 w|tjo] AnB|ARE0] v|to] F1E ASoHA] ¢, F

B ol

rot
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AT QNN =A2 77 22 A =R HiT Alge] == [lskE
op7IehE HAlth =m0l tet A 7P 5R A Fele 7P AR
T12 QIRE FA10] 244t 3gAl 7]39] 9] AFAolA 2= 7]3]HEe] ¥ AT, &
FAZo M= 5= ASE Felo] WAt Aot

2o AolM e SHE AA &3 M 5ol 2AAH v|A= IF
of 8| Al HEA oz BEA35k Qth Belleflamme and Toulemonde(2018)=
T EAEZL A 0] A= AoIA F7HAIE SFA, AAl(transaction tax)
o] ZA| a3} 2ol 5 At F EHFC] FE Aol 7St EFol Hf
Mok= A% BILF9] AMAL 5 AT ARSARONA Algol Fakd 3 AdAl
= 2AIFEo] A% BI1E AHAF ERof|A] M7hE o] EHE9] o&-2 SVt
HA FHY B[R AL FAIf Fashal, FFA= ATLE AR STt

£
T BIE 4049 T BREC] ol ol ol Fd JFS FA

< A7
=t} ¥ E7FAlE Kind, Koethenbuerger, and Schjelderup(2010b)
oAt Zo] BIF AREAFlA Qo] ATF AREARS] 7R 7} =2 4% S7HA|

F3k Al AT ARSA] tigh 7HA o] Eold &= Qltt. o] 23t 7Rs A o= 1S
SAFY] o] & ATLF AMEARY] S F7F 22 A4S "t o] 7o) e
Sh= Hhe A 0] S3E9] 0] 8.0 2 RE] TpAflok= Ao] E&olatd E7HA
7} 7¥ B4 of) Bglksl= vl o] Hok= Aotk Cui and Hashimzade(2019)
= EHE0] ZF AT ARAA A= HE 71 AR AA (@A A=
AdG AR, LHAIAlE 7HIB] BH)she ARolA S7HA Rt mhE
FFol sl ol22 o7 A, S7HAI7E BiRte] AR E #ol A, &
HAZ0] o2 Holm v, ALS] FAYof| t] A= FFE Ewrgoltt. Tk 44
ARe] =8 ghel/do] W Ate] =8 '/t o & 35, AH A TS ST

ook e B
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3. Ar3Xt HIO|ES &&otk= DX SHEA ZMs 1}

FQ ZYE 712 AF2A} glo|EE 43511 E-85lo] 7R S A=Ti)
729 2 U FREL AL8AS) A o] 5| HolEiE USL B

Asto], molst A E vHigfo 2 Uy 3ga1E A5t Bourreau, Caillaud,
and De Nijs(2018)«= AR&AL BlolE o] 7]8ES & HE3 Bl AHIAE A
She= =44 E3F0] EAsk= AlolA A9 Fgol tish ol24 oz 74
ok, 53] FaFet SUE ARGAF 719 Aol FitE= F7HAe S3El
FtE= Al 2F 2A13A 0] F Alseol] ofwet Y= mlAl=Ao FE3.
RN e EHEY H2YA BES AN SET} o] ARgAlA &
T2 FHSHA] e A9 UEE A i Po] F=RE Fiste 492 &
oto] EART. ALt ARGAR TF Aol diet VM7 =2 B F H
ZUA md "RoA EHE0] FtE= Algo] e )9 AeattEs 7]
i o= ATt A FeS 27] 98 AREA oS Eol A st EH
BaLF] it 714, Be GEOl ditt /Mg RS 294 =Y ol &
AB]20] A(FEY E3E Folke, AREARY] Hlol8 Alg 17l d4)S Boj=
2] ALt ARGA T AdEE HAAIT S7HAI7E 2 B A da
o T Al Aavt EREFLEFE O Al S7HET A7) dl2o] F Alea
= L(-)o] H+= Aolt}. Bourreau, Caillaud, and De Nijs(2018)°llA4] L+
Bt AR Ak FarEet ARAF 7 TH HIE|aa oA Bl Zo]
o ASAOA A a7 v g avks AA yerd A= o
Erh= Fol 52 a7t vt oiet E2iE0] S7HA7E Rk o garaet
AREAL ZE TP M EAT AT} 4 A9, EREFS S7H00 d-8sto] %
o} & mFollA 714 Qlst felo] ettt 714 Qlsto] whet S KFollA
Sold A g2l 7 2719k TAglo] AleaTte AAY o] Hr

O
-
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4. BtMH HE 7|20 MHE ZMEat

2 EU9] CCCTB9} OECDS] BEPS Z2AEoA =0lxji= 29 BH &
Shuts =7 BAE BiE 7182 Fohe A MAEE vl 71ee] 714
Q1= Al4= atelch. OECD BEPSY] Pillarloflile 234=0] 5 UF-5 7H=19]

mjEAE = oSk Qho] =251 9lew, EU CCCTBY| ZtoM&= 2=
O j&, 18R &, At FA, 1Pl R E o] AR Hlo]E 9] g whet
2HI5H= Qto] 3]0 QU ol= AMSARES] I EE B3l Hhet 71A]
£ Sk "dAE BAIY E4S HEgst7] fieoltt. Bloch and Demange
(2019)= o1&t EAF Aol TAA il 7159 ¥ ZAIE 28510 Al
FAEIE ZAFT E0E 7190l Al&o] AR HE F =71 ARARE tid
o =3 MulAE AlESAL, F IEY ARATT 2 57Tl whE A SERitial
743t 72) WHRlA| 7} 78 7] 43 Al(separate accounting)®ll 7] 23F =717
AU wt A E AS, ERES ARF R IAE=O] ol W
Ash 7H41skE S8l B B2 ARARE ]ISkl AAlE =2 oS #017]
Asf 7HA VS B3 ARSARE AR RQIA Afolof] W - avrt 7t
A HEQZa oA vlRE M avE It o] 7 avke] Jieo] A4
avet vtz 24857| fid & avte EREst out Y HEfaa
I7F ALY EASHA AU F =7H A R, 2 HIEY 2 ave] Aot
AlE 50l 524 Beol= AF v g avtE Aok HelAl Atolof
gt EE0] -3 FA 2 H(formula apportionment)73)°] -84 7
5 2Rt AR = =] EE ARSAL ol Wt A7 o] F

o7 Wil ZHE 71%o] 1A 27104 7 A Fol ALgA 4 7

ot
ruh:i

72) o1 71300 o Pl=te] 2 Aol Rl Sl o A B oh w19 54 e Y
2 9l
73) BARNOIR thA/1919) A 258 Qe 400 Wt 2 S7REE we ok Al
ofmlgtet.
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&5 FESHAIT AAlE =71A= 7H dstkE &5 o B2 ARARE R
bt} o ds] M avprt A avtel uid] ko = 2RgShA|Nh ohA 39t
TR 2 M Y EIa w7t e AAY T 577 5E A D Bfole A
Haprh 2 ety 3o,

Gastaldi and Zanardi(2019)= 22 AH|A 7|49 AJFo] He F =
7Fs Aste] dAEA =9 aE A3 HAEIES] 7] B T
SR AREAE 799] A 27]0f whe} YA Au] AR FAO] AIAE
% ol 22 o AZSsh=A7 AN, ARSAR =2 AHiE 27171 HiE o
A& =710 vls] B 245 dAE AMujAAE H Ao 183 A%
Aof| w} Z} Z7 oA WSk A=A e stS A F =7 A
|4 o Bl &Y Bl2o] H|Ssolth & =7t B TAE AHIAA] B9
AT sHA == BH, §F =710l A viE Y Blgof Hls| ARgA} = HlEo] FA5}
A e 1 =7 ks HAE AR AA =R E ojgsto] @A) Al A" AElsHA
ok & o8 F7PF A A AHIAA E9S =9 ol gAE AH|lA
o tigt =9 miEd AMGAL 71 8 el E 4 S HAlth
Bloch and Demange(2018)= Bourreau, Caillaud, and De Nijs(2018)
AR O|F HPS ol 85 2AI7F EHEFY] A E 3 E-8ofl mlA|
= Gl dish Augct. /AP EE o]-835to] HEY F1E Alsshe 2R
Fo MEY 7|Eom Alas Rt A /NP E &8l UE e A5
o] XAFH 7tz olojd 4= Ut} o] & HT ERFO| MY &8-S 1L
o)H o g AT 4= Stk ‘ARAL F 7R E AlgE o Ae, e
7IEo R Batshs 499 2] AAPEY 3 Z82 1192
A %A Eet

ol

rl

I

(©)

74) @A 91|30 QI CCCTB g Hlole] 27 % ol 83 Aga 22 \es) B4
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5. CIXIE MH[AMI2] ZHIH g1}

=8 A HAE MBIAA mUE A Este] 7 AR B Al 7
A aE 245hs A== A Richter(2020)= HAIE AJH] A9
A&l 00l 7HAthE Aol ofBAl 7Rt AP A AdEle] 2 iRl
Alof| el A STt YA AH|Ae B2 R&D B8 FA] AH| 2] de
FA71e lolle F2 ARGl SAIBHAIT 712 ARgARA Al AE
Alsshes Helle dutaos 79 vlgo] £4] gkett. o] AtolA= A=l
AATE Au]2 7]4o] A=} B=ol| AW AE SFohaA] APAF AH| A0 oFt
e 2she Bde ARt B=o| Aol A4 ot B=olAle] wufiol
AH|20] Aol FF= TAA] XD |, B2 U S Au| 2] dis] HAE
AMB|aAe] IS o Adoeke B o]d dig th-8-2.2A A=l A= A
& 7] 4ol ik 2AIE UstsiH et o] Aol B BA|9] Al E HESHA=
S
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OECD/G20 BEPS 2| E 0] 284 o|gjo] #3} 1387[1=19] 2J7F &4
SHA|TR Ok Aol ARk, A2 9E AVIE 48 A E AHAA] B¢ =
7} g4bd 7hsAdel A 22 YA EA Y =97t @S i Hgolch
OECD/G20 Aol tAgA] Ego] ojdrh= ouls 28] 7Y% A=
& A ZAAA ] FaFEl EolAl "k Koltt. = HAEA =Yl
et A =25 A&oiA ghefolal =9fof =20 = Fofsfof o #gt o}
Uzt =15t FA U s 2T IO A A EA] =AY FRS AAl
Aoz HES|oF 5tH, SHAE 7ol tAE FAYA it A= gH|

£ 3% oA vhol] mgo] & et A EA =Y I A7E AT g
87} it

CREA o] T3t F& AP M ST HE2 T4
Qict. A EA| Aol TR T 9L B2 S Bl = g5
£ olal 8-S FESH A=A FA| E F4lE
A7E ek = A7149) 2A13] Poiet A3 Hof w2 HAA Gl
tigt o7t AAIE o, HALEA Eoleh= MR- Wsto] whE FA1A v
Faof] hgt A7F foJu 4= ek, YAEA] £9) +=2] AA7F BEPS
A5t7] 913t A oA SRR th=A7] 4] 2A43]1] PAE olsfs

Q3 A Aot A3l AESE th=217] % 9] 24| 3] 1] o
Aske] A Aol Al Al 7] Apdlo] FEXItt A, £50]8E B3t A
ZHAI(BEPS)Q] vHiol| thet A7t QA Ft A& ot B4, th=A7]
o] ZA|FHE ATt 501 TS RSl AT E = A7t Eolv= 5
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o A, o)H7kE o] 2ABIH Q) £ FHOE ABE|T o 20 UBE
Aol B o] o] FEgi} £5 o] kFelAL o7 2} o9
22 240 282 9 A7 Bk AYAToIA Uehhs A4l 7 B
5 UG AFNNE SET A0S ek

AFotct, 3 HIRS o] 2 BUlS E5F AP A (ex ante) YF 4O & o2 g

=0] A|gst= YA Au]AA] EQ1of uhE Fafol Bt AFEA0] 7t
Zoltt. T B¢ BFolA APAHPE) T 7S g A (virtual PE)O]
Sk 27F B st IAIE HHES] 7o m A AddRt HAIE AA(significant
digital presence)7} M2 AFA47G2] 7id 0 & AIQIE] 17| wfZolct. 1A}
Fgolut AR A]7F ofd 2k GPTt o] o] o] FX| = AiEE 7IE 2= 3
Al =& A etthe Qoo

HAEA] A= B=27149] 24131 FAE vHgsfiof et t=271d
o] A g]u]of 3t AP AT LFolA t=27]d2 2= HAN A 4
sks}7] fiRt Adele Sttt FAA QA o s o] d7HA 22, A A AL Al
A, BAA7} 5ol 1HE 5= 9o, BE £ 3E5HL IAE=9] o]&-S
W33 ANE=Y] oli2 ol Aol Aol g=27|A Y 24131
AE IAlE=2 AAlemHT A o2 W 7HA0 w2 AR 4]
5171 whizofl 4H|AF $4F0] ol 4= Utk AH|AF FAY WSl digt Ak
o|4] d&Y &, HlolE & B3l A4 o ® % = 2] ofFHeh vt
U271 A8 P97 73 A, sielEAtet 71dtE, A d T
ST M Z #2 Aol AL AISSHE = U

ZA|3]1] o] & =RollA S5 thFEolR= 7> A= TA L 2|3
SH7HA Lol YRR IA LA A2 ZAIE 2ol BA 2ok
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ofe] I=RolA] A A5 HES S FAALoI ALt ANY EYHEY
%] ofefol 4] M2 ThE F7lo] X3 719 Ale]o] A Bsl Ak B
Sje}. Aoke] B HARHOR ofo] |, o] Hie 1
QoA A4 9j9] 1glo] Fck. th WA S AU o] nret Ague
2g7ho) A o) Ao HgEle Zolth neby SUr A A
S AR o2 RO tRA7]%0] H451E B8 Aejshs 7}
A3t Ao o To] MAYSL, | ZE A AAle Aol wet shels
Ao} 7| GTEE GFS WOR], FIH 02 7] AT 2849 FHE
st ek,

HAYA £ Mefd ) SY/lAUHL of8s| fasL FA% 1ol

ARJAA = of2 Adgo|tt. o Wotrl, HAEA7
o3| g2 A2 FHFEoIoF SheAl ofyH S YA d
AoHe FEl 2 vrgsfioF sh=A e wetsfioF itk HAE FAI7F A=A
HAE 71 W 5519 J3e 22 TR A AA L HFo] A &2 08
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Executive
Summary

A Survey of Digital Tax

Kyu Yub Lee and Hyunsoo Kim

As the digital economy progresses, there is growing concern regarding
the issue of tax avoidance by multinationals. Since firms rely heavily on
intangibles and yield profits without permanent establishments in the dig-
ital economy, the so-called Base Erosion and Profit Shifting (BEPS) phe-
nomenon is likely to grow worse as such tax avoidance by multinationals
becomes more prevalent and elaborate. Working within the OCED/G20
Inclusive Framework on BEPS, over 135 countries are collaborating to
reach an agreement by the end of 2020, and many economies including
European countries have been introducing digital services tax.

This paper surveys the literature on the economic impact of tax avoid-
ance by multinationals, reviews international discussions on the BEPS
project and digital services tax, and provides, by suggesting directions for
future research, references for government to prepare countermeasures
for the introduction of the BEPS project and digital services tax by other
countries. Chapter 2 covers recent discussions on the OECD/G20 BEPS
project, the European Commission’s corporate tax reform, and in-
troduction of digital services tax by many countries. The key points of the
“Two-pillar approach” discussed at the OCED/G20 are profit allocation
using a predetermined formula and ensuring a minimum level of effective
taxation. Since the cessation of discussions on corporate tax reform at the

European Commission, many European countries have been independently
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introducing digital services tax targeting digital enterprises with high
profits. Chapter 3 surveys the literature on the magnitude and economic
impact of BEPS. Previous papers find that an increase in corporate tax
rates differentials between home and a tax haven would raise subsidiaries’
profits, but the magnitudes become lower as the quality of data and meth-
odology improve. They also report the evidence of manipulation of trans-
fer price and relocation of intellectual property to a tax haven based on
tax rates differentials between home and a tax haven. According to papers
that analyzed the impact of tax avoidance on price, output, and consumer
welfare, welfare increases with tax avoidance in countries with a high tax
rate, while it tends to decrease in countries with a low tax rate. An increase
in corporate tax rate, however, generally has a negative effect on firms’
productivity, investment, and innovation. Chapter 4 reviews recent stud-
ies on digital tax and online platforms in two-sided markets. In two-sided
markets, platforms react to taxation by taking account the indirect net-
work effect, which refers to interaction between incentives of users on
each side to participate in the platform. A platform would respond to tax
by reducing price on one side if the market has large indirect network
effect. Recent studies show that the impact on platform’s pricing and fiscal
revenue of taxing a two-sided platform varies depending on the magni-
tude of indirect network effect. Based on this extensive literature review,
this paper concludes with suggestions for future research direction. It will
be worthwhile to explore avenues like tax incidence, investment effects
of digital tax, impact analysis at industry level, trade conflicts arising from
introducing digital services, and changes in international standards for the

digital economy.
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