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A2 A(4)-5), dAAE A)(1)S AujEst 4], FEAZH1 = LY+ V¥)E Au]Egt 4]
< 747} tiQisto] HEjotd AArAEg el a8 digt F WHskE UERE 4(17)°]
TE9 b) 1PAFY] LT (/) AnEgt Ao 1A 124 4(10),
AAEAIeE A(7) AulEgt AL 47 gidste] FelstH 1FQl+e] agol et

WSS el A(18)0] mEH

ul(cy, v, G
dor _ (t, +t)wdL?— (1+t,)dR"+ g—)dG 17)
A ‘ ' Y

U,(C%1,6)
dgﬂ =—(1+t,)dR°+(1+t,)dC, + gTdG (18)

H1E MaY siH8 23S ojgst M4sm4t 57t 19



A28 IFret argRlyte] &8l digk & Wet A(17)-(18)2 $U+2 =
&l diet & LéJr 2(16)°l Uz H5 40| =&

ro

U VG U(C0,6)
(1-94) v +4 v dG+6(1+t,)dC, (19)

> (1+t,)dR—(1—6)(t, +t,)wdL’

2199 2EFL AANE ARIEE, F&L ol tSshe A&/ A
g sh 72 BT Zlolth ARV APAEE A Aeds SVHIE 9 4
(19914 dR> 00]3L o]o] whg H-§-2 AHH vl 82X AlF F7HIR>0), IH4
ARl =Rl BAAF AT =FAIRE ALY < 0)F FH(+)Q TA Ak
£ @A% dRO 4RE g FUE A% ASE oldske d A8sh

Ae v ASE Fgcte d AT 7PdT &, dG = fdRol1L
dG=(1—p)dreltk. A(19)9] A&} QXS 717} dR> 02F Wi, A5 &
AWl MBFe Al5=9le] SAHIE MCFe FAIH 02 o33t Zo] Fod & ot
glen Vi@ | G (c6)

y 20
t,dR—(1—6)(t, +t,)wdL?

R

MBF= {(1—4) (1—=p3)+o(1+¢.)8
(20)

> 1+ = MCF

220)°14 Aleede] SAHIE MCF= B7-2] Aol Higt & HaKdR)2F B4t
FAT] EARtel Higt & HoKdLY)= EFO] Hof =Ednt. oRfjdMes &l
W 25A Q] 2714 AluE|E 47 A7kl Al dHAlMES 2442
2 TE5to] [# 2-1]0 AlAIste] Bl w gk

20 =soieiny



H2g gz Hafof iSTh =M FYE M HE

Lt MK 7HH ALi2|2E St

(1) &HA A%

A WA AUEes ARL QPAANEE Y5 AHAIE 7iH(consumption tax
revision)sh= A-¢olth. FAIFC 2= APAS0 BRI Aled FHE ASiA &
B4 SHAI7R(marginal revision in consumption tax rate)& 7Fgstch 1
2la o]t ARAlE o] AAAGAFY} IFRIFE FAHEE U+ A
(welfare)oll o|EA FF= PIA=AE ZARIH

RO Adgr (145 AulEst Alof AAtAdgRlTtel g RltolAl 22t K]

L+t2 o =1 = o =]
e e R L E S CREE
o) sk 3ol Aol i & Hske el AQ1o] =2Ec
dR=(1—0) Loh a4 T (1= Jwdz? 4+ 6l
=1- wil- tc —~vy)wdL- T tc 21
(1+t¢,)? 1+, (1+¢,)? " =
y 1—90)LY
oy IR 00 A Ul [RU PSS S DR e s s g

dLY w fi
SE4S Uehdnh AQDole AU msARE ¥t d2Y7t 23] Sl
dLVE QA R4 BASHE HF5ZH 07 MCFE A4 249 42 3 5+ 9
t}. ol ol AARAFRITY WwBARE LV = LY(1+t,(1—t)w, G)& sl chaat
2.

y_ YLY
dLV= (EEAlE dt, (22)

oLy 1+t
7|4 _Tt)?l& MZ-AB7HA o] thgh APAAERIT 5559 '

e ofmjgitt. Tog AQOCIA A%l BANE MO A2D-2)E =

HIT Mag s4818 282 0188t Mastan Bt 21



st AEAlE Aol didt Aol AN MCOF & 34 Hazih 2@t

H(25)7F E2E. AQ5)0A €= w

Bato) vlga Aol

2) £25A /A

T g AU e ARV AAAES Yol £25AHE 7H8(income tax revision)

Sk Afoltt. FAF 2= APAEO] a3t AledE €71 AT 2549 A
/W& (marginal revision in income tax rate)< 7FY3ict. 18]l o] 1 3t AEAE
o] ABAtAR AT} TFRJAFE FAE = FAF] FAYof oEA o 0| 2| =4
£ A

FEY] A A(14)5 ArEet Ao AAtdg T 9 gl

= & A==

) .

1+t Y
of Aestd FF Aol tiet § HIE UEidl= 4(23)0] =&Hrh

1 t;
[ Y — Y
dR=(1—-9) T wlL dt+1 ; (1—y)wdL

c

rKydt;

.

v
—~
\)
w
=~

1+t

A23)0 AAAHATO] WEAZE WSt dLV7h FskEo] Qld] dL'E QA &
-’—F-E E‘@_‘E}Eﬂ J;I%—“_} o CF___ Q}\HX‘] P,__-—'—-,.I —6\:!'/77: Eiﬁ_a]- Zl:
A

AHAGRATY w=FARE LY=L 1+, (1—t)w G)& Av|Eetd o33t Aot

_ nL’
dLY = (1—t)(1+m7) dt, (24)
oLV (1—t)w _ i}
WA 1= i ARITE T AUAYYT w53 B
o

o2 AQ0)°1M A=A ANMIE MCFO 2(23)-24)E A
2 st 25AE Al ditk Alede] AW MCF 2 983 Bzttt ®

22 =2snjoipy



H2g gz Hafof iSTh =M FYE M HE

Ct. Mgiel SHAHIE

9,
oz
B

o
>
o
ﬁ
B
A|n
=,
o
i)
rr
n)
)
2
>
V
=
L
2,
n)
=oég'
l.n
it
a)
>
B
AS)
ot

ARl go] B47 AL [E 2-110] Aol ek, £uIAE 1,0 e A5le] A
8 MCE,% A5 to] oer A50) SIS MCE, = 55 A% & 999
WAzTIEGoR AL F, ARt AYAEL Ao A5Y & 9US A4 1)
BAFAE A% 7 welol 210w AR ugS Felo] AEat ol

ARG 1,9 £EAE 10 TS A5Ae] QARG MCE,, MCF, 2428 55 &
QAT 24 TPsd WA BAE E@HC] Uk @) 2u80] g A% &
ABNG MCF, = 1+ MEB, (5.1, 1,7 b0, ) FAT F THATLY v1F 4, Aul4
£ 1, 2EAE 1, AAAFAT E] e YFEY (30) FAA ~, AFLHA
of et BAATAT EFF B o, AFAFEC] G BAAFAT 53
Fol G4 g, YAAFAT £EAS ou] THAT ARAES] HE ¢ 5 7] Be
of olEaT} MCES S BER b) ASAE to] dF Alkge] aAvE
MCF,, =1+ MEB, (5,1, t, 71, )& AFAH7120] g BAAHATF FIF
Sy g Aoet 6/ waol ol

A4=0] SARG MCF, S MCF,©) 3718 Az alms) 24 357k 442
9ol AU F7HAR> A7 52 QARG MEB, 9 MEB, 25 B2t %
oloof g}, AlFar|7bAel that YA AT BB we ¢ <00l MEB,
of BA7} Golne MEB, >0, Wetd MCE, > 1. AFE80] it AsiEe)
T wEEFY Wy > 00l MERC BA} Fgo|nE MEB, >0, wetd
MCF, > 1. £3F MEB, % MEB, = — 2} nZ A23hd SU% FehS 7hack. Qut
HOoF ()< —¢ <nolBx MEB . °| EX7} MEB.° £XRT 331 MEB,°| 4}
7V MEB,°] BXHt} Zo} MEB, < MEB,, wetx MCF, < MCEF,°|t}.

=

e,

5

webd 7 vt $Q7 B 2FATY HFG)0] FoiA ddrk, 7 Ao
A%9le] AN MCF,9 MCF,©| 37)= 1< MCF, < MCF,°lt}. thgomt

H1E MaY siH|8 23S 0183t M4BM4t B7p 23



FT 1T HlFo] T WL © SXRA
A7t w23 Esti

[E 2-1] Mg SHAHIES

[

=PSPS|

==

S %3 MCF, 9 MCF, 2715

ol

(AHIME 7,.)

(=)t = ) 1o )0+ 1) | o= )
MCF,,=1+ (25)
A== t)+ e+ 1)1 )| e J}+ a1 - 1)
(AEHE 1)
(=)t =t (o )0+ 1) | ol = e
MCF,,=1+ (26)
(1—5){(1—@)— .+ 1)) 5 jw)}+ 51— 1)
5 DT HIZ
t: AHINES
t: ASHE
¥ Ao LEO) CEt U280 (S() B2
§: MBABPIHO) Tet MAOIZoIR s BT Bl
n: MEQZE0 Cfst MARIZ0IR LETT0| Elziy
& MAOIEOIR LEAS Cfs| TZOIP A0 i

24  =snjeiny



H2g gz Hafof iSTh =M FYE M HE

A M=o &tAHIZ AlZ2|0M

AF7HA] AH|AE ¢,9F ASAE o tigt Al SHAHE MCF, 9+ MCF, S
olZ2H o7 T39I} [# 2-1]9] MCF, & MCF = E4 #AAo] Z3tEA] g1 &
£ ZAlol H-8o] 7ha3t IRHAQl P9 Al A Eoltt. theo R = 15}
of @& U] A} WEd st WA AXRE @7 98 (&7 2-119
MCF, 2+ MCF,;Z S-=uzt A @A %A AejBe o]l H(calibration)ste] 745t
aL RASkaAE gk

L. 7l B+

A%e] SABIE MCF,9 MCE,E FAACR A3 olF Bl 2715
Az amsty] e St 2484 9 725 aestel thewt Zol V)& va

(benchmark parameters)S 2743t}

A. 1PAF v]F(6, delta)
WA A AAATEA02249 Y1) F 59 AU C1E 34
1A BAEOIE-59DE ol83le] 154] ol AT 5 THIFEl HFE
ARSG(LY 2-1), TAH SH [RE 1] F2)
5= AT/ (PAAHAT + 1HAT)

Fl-ﬂi

AAHR/ATE= 15~64A] JIF-E, 1P QIH+= 654 ol I umgith. =39
F=5kE Aol 1541 HlRt Qe A5E FE0HA] G 58 RFARJITE 7HEsto]
AlEglol s I3k 1t /dH]olA Alstait. [FE 112 154] o4 Q1+, At
Fol7, 1P, 1HAT9] H|SE 2022WS 7|&02 5to] 2072W7HA] A% 2
s gt Olu} 15A] ol 1T F FIFY] vIF2 20229 19.64%01A A<
Aoz Frkste] 50| <1 207290 o]2H A Ayt o]l 51.03%°] °1& A
o= dAtH.

H1E MaY siH|8 23S 0|8%t M4am4t B7t 25



— 13017 H|Z(delta)
0.6000
0.56103

0.5000

0.4000

0.3000

0.2000

0.1964

0.1000

0.0000 N Lo Q el o [fe) Q [Te} Q Lo o o

B. &HAIE()

AHA B AlEozE FIPRAA, EARA, alE-offiA]-27A] ol ot
2 ﬁ—"ﬁoﬂ/ﬂ—é 2HAIE ¢ 2 7P dRAR AER] F7P7AAY BEAlE 0.15 AR
SFRT. 2 Aol H8H LHANE t.2 F7PEAIA &9 718 AlsE AlEsiA] feu
2 HFH o A5E 24 ATALTR= o= A= FJol7} ek Tut /fdau|A|
% WE-oUX-FAAE AR AAGIA AR HFL 17 4] RS HoE &

A Qo T AsH-Ad9-2(2007)9] Aol mEY FHFHom FibE daauy
&2 0.09682% FI/PHAA| BEAlET AR Aoz AN webd B A+t
Me 2BAIE .2 F7PEA ARk aEste] ALksilt

C. 25A1&(t)

AEAMEL I IABA a2 ALRSE AaA|E(effective tax rate)E AREo
Aot & AF9 BYoA AEAE 2 AAAAYRJIT 5 A5 AT EAS
Lo HLHT [ 2-2]oA4 Eo] 202248 FHAS ARAIEEEHAY/STAE

26 =2siojoipy



H2g gz Hafof iSTh =M FYE M HE

T 0.1431, FEAE HANEERAA/FFONS 0.06840]ct HFHA A5
A 25 F3E 45X ABAEY 78-S ARSsHTE 202249 71E o] g
0.07532 RAFE )

B9l ot 2

Ere 2018 2019 2020 2021 2022
L., |BUAS3% 43006430 | 50,667.954 57590033  75719,047 | 88,400,534
S5 AmMo | 7884572 | 9088789 | 9792298 | 11482985 | 12,653,677
T MaMg | 0179 0.1794 0.1700 0.1517 0.1431
o | B30 671488617 717531015 746,316,834  803,208.612 | 865.213.866
ST | Amot | 38,307,766 41,101,084 | 44,164,080  52.698,621 | 59,145,880
T MaMe | 0.0565 0.0573 0.0592 0.0656 0.0684
AN AEME TF 00640 0.0653 0.0671 0.0730 0.0753

A2 ZMEAZEE(https://tasis.nts.go.kr/websquare/websquare.html?w2xPath=/cm/index.xml)

D. ABAARGAT k5o Ui d=F9 2¥4(y, gamma)
o tgt QS BHede Cobb-Douglas AAkgRo] it 714

v=0-a)

ojtf ax= wFol thet A=) ©E(elasticity of output with respect to
labor) = =59 A&EE H(labor's product share)o] g3ttt =59 AL&E &
a9 o gE 12024 KLI 554,29 2022¢ 18AFESH]8(A)Q 68.0%S 2-835t
EHEESATY, 2024). T8RSE AF 3477 S9F 01827 S8)5t 21
T t7t=A 7|l AFet 7 Be dEY B4 FAL v|sty, 1A EHE
2 TUASEETASHARAS)NA 550 FA ok F=E Yehd. k=2
B HEAESTHE(A)S 8AREFINAS(ENEAEP+GAYG) tH] oA RS
ARERtE o] Egt 4202 ALHE WwEol oith Aol ' A as= 0.68000]1L

ARG AT 5o digt daEY (&) &4 2 0.32000]

HIE Mag 3818 23S 0183t Mastiat Bt 27



[E 2-3] MEXEH|IE 0|

TRl 4o B, %

=M H! TEYNIEPN TEYEPN

Ha %219/0f HIZ(A) HI2(B)
2000 280,663 92,171 57.5 415
2001 309,762 92,528 59.0 42.3
2002 342,355 99,171 h8.1 42 1
2003 373,346 100,134 59.3 43.0
2004 405,113 104,437 58.5b 43.0
2005 435,706 109,559 60.2 43.8
2006 464,227 114,720 60.9 44 4
2007 501,076 111,649 60.3 442
2008 531,516 114,144 61.1 442
2009 551,885 116,853 61.2 44.0
2010 591,304 116,568 58.9 42.9
2011 631,626 114,581 60.0 43.6
2012 661,337 115,857 60.4 44.0
2013 697,501 119,313 61.0 44 4
2014 739,024 121,153 62.0 451
2015 788,366 124,744 62.3 453
2016 826,816 127,500 62.0 451
2017 866,774 127,765 61.5 44.8
2018 914,051 125,072 62.8 455
2019 962,416 118,219 65.4 47.2
2020 985,598 104,647 67.4 47.9
2021 1,038,686 106,251 66.0 46.7
2022 1,103,858 103,353 68.0 475
2023 1,150,360 108,612 67.7 479

X2 e, TN, U V|G, 2 AT SRESHT2024), 2024 KL SSEA,
ZF 1) 20204 7|24 AL

2) LEXESHIS(A) = LZAIE/QAHIB=AS
3) LIBAE4HIZ(B) = LIEAZ4/ALHS ML x 100

4) JHAFHJK(EH)E 7P BIEA7IY 28l H 70 SAlSHE HIZ2HNE 22

28 =z



E. AlZ&H|7Ho] digh APArd

A Sau7HEol gt AR AT a9 w42 FA4E(2011)9] HHS o
2t} 0|2 T AAAHRITE Foid o @9 AR BT o7tE Ueo] Ab
g3ttt wetA] 4 wBA 7 o7HAREE o]#ek AIZE AokS whESljof dict.
&, AT Aol L1 +1,0—t )w)=1— VU1 +t,(1—t)w)oltt. o] A&
(1+¢.)o] ohste] HulEste] HEjsid o3t 2ok

ovYy 14t
a(l+t,) v

7

(ﬁ):_ (0.0059)(3.0191)=—10.0178

h=—

oN

- H(2007)S 1970~20044 329 AZARE o]-&3to] YukAn|A 7}
of tgt 71489 Hat TS 0.00598 Fotrt. BAIATA9] AlTAH]
il

A

oV 1+t

& o(l+t,) V

- 1%4(2007)4 247 0.0050% A8k AAAHATO] wEAZE ] oA

\1

oo e o7kee B4

o] Prja 7

-

45k 9 Aol A%

2t Hled «1 5 A BAZSUTRA SEFHE UrRA A= A=

Ao £ HAARS olgsIgon] 1 28AE 3.01910]t,

F. AZdaE0] 3 A9+ 25359 &40, eta)

Mgl et AAAFRAT 5] 2 AFau7Hge digh it
AT EoEe gEdS 7t AN s YHes ALtSIAlH.
avv  (A—t)w\l ) B
LA P Cpry e (7)_ (—0.0827)(3.0191)= 0.2497
_ . oV (1—ti)w
AAFG 1T AlEdEE Wl mE o7ieea g4 SA—1) 7 °lE
l w

THaL 7Pkl 9 Aofl o77hael digk o7lsea.9] Hat &4 F8A -0.0827(H
sH- 454, 2007)E F&aATt. YA ArrAF AT FAIRE tiE] o7RAIRE H]
&2 A9 Ak 2o

H1E A4 BAHIE Ry olgst Mastae Wit 29



)2 Yy Hato

EE

g 2-4]

22 ofF -

AS 9% 2018 2019 | 2020 2021 2022
zaas

=5 | 9@ 6911088 7469635 & 7,850913 = 9,339463 | 10,275,113

AE | 29 213,714,029 | 233,962,427 | 248,800,285 299,482,768 | 337,522,292

=4 | mg 31 31 32 32 33

o | 91 | 121,770 150,332 170,121 173,834 187,048

ASE | 2o 2525083 | 3,149,003 @ 3054520 | 2,609,969 | 4,092,053

=4 | oz 21 21 18 15 22

bz | Q1 | 118367 144,941 165,068 168,736 176,793

AE | 2o 15252253 | 16,723,911 | 22,771,582 | 22,719,383 | 21,417,067

=4 | mg 129 115 138 135 121

Aoy | Q1@ | 5021807 | 5309000 = 5516561 & 6567,601 | 7231813

AE | 2o 107,251,802 | 112,280,073 113,041,229 | 128,175,747 | 140,158,005

=4 | mg 21 21 20 20 19
msar | 99 993,005 1,093,550 | 1,137,534 | 1,209,861 | 1,246,714
OfAS | 2 | 19,572,375 | 20,702,518 = 20,951,625 | 21,497,137 | 22,038,964

=4 mz 20 19 18 18 18

22 2 2108239 | 2361668 | 2620471 | 3,872,028 | 4457386

ASE | 2o | 68338200 @ 79,751,507 @ 87,252,933 | 121,661,422 | 146,385,000

24 mg 32 34 33 31 33

o= | ¥ 208768 267,219 357,078 503,725 770,020

AS | 2o 732,149 1,022,100 | 1,402,146 | 2,026,406 | 3,081,391

=4 | oz 4 4 4 4 4

e | o 289,644 347,339 438,241 589,917 664,249

AE | 2o 2574250 | 3,122,384 | 3439611 | 4495741 | 4568468

=4 | mg 9 9 8 8 7

TEAS
ol%l 18,501,089 | 19,074,871 | 19,410,638 = 19,907,727 | 20,482,737
Z301 | 29 | 677488617 717,531,015 746,316,834 | 803,208,612 | 865,213,866
T 37 38 38 40 42

A2 ZMEAZEE(https://tasis.nts.go.kr/websquare/websquare.html?w2xPath=/cm/index.xml)
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RARAHAT LA E tu] TYAT AELES] Hl@L I FAA ARS
AHSITE NHAT ARAELS 20228 FRAEFY F oRAEZY, MigAES
A AJAET, BEAINLEFN, AFAETA tote] 22t B FAL Akt
T T AU NN R A8 7HE BRRE AL, BAAFAT eEL5L T
T FFINE AGIATHE 2-4)). olo] ueh TYPAT ARAE rA e 19.8481 W

E 2-5] DY ASE 71F2 24(benchmark parameters)

22U ol
B F0I9 & 1FE0IHL HIE
t.=0.1000 AHINE
t, =0.0753 AEME
o =0.6800 MEXE4HIE(A) = LEAE S/ QAHIRUAS
y=01-a)=0.32 HMAZCIT 01| Cfet AFE (B(-) EHHY
Y =—10.0178 MNISAHZHA0 CHet AR 58g9| HaEy
n=0.2497 NS AZE0 Ot dMARIT 5359 Hay
£€=0.4699 YAAZOIT =EAS OfH| 1R A=2AS9| HIE
wL?=42.2411 SMAZOIT ZAS [T #HOt 2]
rk, = 19.8481 DI X[EAS [Tl #Tt 2l

(29 2-2]& 20229%¢ 207287HA] 13548(6) Hsto] o2 ZR7 A U(gr_n<

£ HoEtHEAIE [(FE 2). Y Al AAZE |19k 7Hgstol A FE Al
< FF 1ZAF BSY STl et 71EA=d 20229 tiH] 20329 97.47%,
2042 88.75%, 2052& 79.73%, 20629 69.81%, 2072¢ 60.27%= A&H o2
stee Aol AAAA H4E ARESH NABO A7|d9o] w2 20704¥ GDP o

H1E MaY sHg 23S ojgst Mastan 57t 31



O xHEetd Hetof tHSet MY 22 2AX .-

H] ZAHRGES 23.8%2 20224 27.8%2] 85.6% +F22 dSE JH=3loliHg A
A, 2022). MCF 8L YAAHIT A= Q3 AY A4S NABO L& H|g
2 Z AR A% Aotk MCF 239 % duttdRgol7] fzof A4+

Hoto| e 3359 A 2F ol WAstste] vkdsta ok &, AA R R}
U g2 Ao 712 WHEc] th27] o] F RS o84S A 29E 5
A/JollA Hlwshr = ojget. 0|9t T2 AR A9 4% Has AR A
of 2 P A 7IREAAE S G FaAH| A, BRG], 5

o

712 7%50] FElg o] gleg oulgieh

Q

=

19.01\1(119(11

[ 2-2] A ME HASIIM 2@t ME HEMYL HaH20221=1)

— A% TR HS(delta) = 25 HEMU(gr_r)

0.6000 1.2000
1.0000 0.5103
0.5000 1.0000
0.4000 0.8000

0.6027
0.3000 0.6000
0.2000 0.4000
0.1964
0.1000 0.2000
S 8 3 ] g g S S S S S 9

the o wEste] AHoE Brsty @) AEI}F Al & st 24 7)5S &
EjolA] s FF AgS 283k 41 = AF AYe A =AM 7Rk 4
5 7P BAL 2 2Yold AR AdS FASH] AsiMe a5A&0IY ARAlE
o] Qo] ftE =t 479 ARt HA W A o] w sk AAE
Hl-go] o7t Sk (1Y 2-312 Al dAMIES AAshe o7l A Ea
et 718 ZH(F 2-5Dstell A 2HAIE Y B £5A1E ol THE Al 3

32 =sojzieine



H18-S ARE AolthGAE [RE 2). B3 (1% 2-4~[18 2-111 A5 3
H.go] AT 1ol Tie AFEY B, AFAu el et AT
w5 EFe) WA, ATAEE0] tie ANIRT L5 EEe B, AuelnT
EAE o] TYQIT ARAES] HE 5 WA B4} sk U o]gA wslske

(19 2-3]Z 15A] ol QI 5 1P Q1F9] B]S(0)o] 2022 0.1964004 Al<sh
Al F7Fste] 2072900 0.5103°] Eok= 4% [E 2-5]0] AAE 71& 2eaE J8
Sto] AHAE QUG AEAE el WE A=Y SHARIE A4S BEoEtH(FA|
A LA (R 2] FR). 25 gt Al SAES(mcf_ti)2 A 7|7t A
AHAlEo] tigt A=A ARG (mef_to) Bt A YeRdth, dA] Fo1xl FA ¢
ZA| G0N A5A 1ol AN QUFHET B & H|-&o] Et= Aoltt. ol=gt A
= AR AYE @A S8 FAISH] 8 RAAIEE NHsks FS AU TA 2
g7t AAE 5E&d SHANA o =2 BRI vt

A&l HEE Al SHARIE-2 PRI BlE9] SVl wet 20229 1.1031
oA 2072 1.1023°2& ofF AZ siehetqitt. HhH ASAlE&] thgh Al A
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o} A&9] AHEAS HIAZ17] "iEol 712 ARV} Elojof shal Al
7] Aol ag&Zolgt TR ALLS AlgS W7l AL Aol tigt o
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sto] 7lo] o704 BH& EE&H R a5 AHE HIET 5 LS T
ghA ol OoE AHN= ASAHG AFdEdo] Za AES FXE 4 3
(Auerbach, 2006). A= &5A2F £HIA9] T84 AJoli= AELEC] gt FAEE
g Rt ARNY] A9 dRHog AEAS tisf HAlsHA] gk E5F ofdzh
dutd oz AEA 9] UL FAA(tlat tax)Ht X-tax & TFFSE FES] AH[A| ¢t
A SAEL AAE7] o]t
Zodrow(2007)= & B FAAY 2717 2B AR olet AR 2ES =835
At o] B 1719} 2719] 487} FUSHA of7tet HebolA AH|A] 7}7—3'0] =OoHA|
A =Egwo] SVt 780l AR, ol SdASHAI(UCT) 24, & 7119
A5 7t BEE7Fs(separable)stal A&A(homothetic)o] &= FF S=Ho}. 27|17
D39 &gt 7SS HYdto] B dAFoE AT oottt RYPEE AHA A
o] A9l TAS F7HIZIT= FARRE 23R B ustcHAuerbach and Kotlikoff,
1987). 292 AF=2 ASEAS Sl Al et A5A Al AHAE =YsHH
T84 A52E GDP7F 371 Aolghes AR el AE &5 = skt o
£ =9 Altig et al.(2001) AlUg]eo] wet 1.9-9.4%2] AH&o| S7lot= BIHE
Ho]39]11 Diamond and Zodrow(2008)2 #7140 & AkZo] oF 4.9% 718k A o]
= 235 ==tk gofFrlol e AlRE 581 Al Atele] B3 FBA
(horizontal equity) ®oAE AZo| Alax 7= &5A0 Hls] ABAIZF &
| &
q

0,

Holry, 3 o|BH 08 FA| A Lol 7HYsHE AR QI ARolso
& golzg A Ao A=7} ol aHA9] Bert ASAET gAY
AtHRazin and Sadka, 1991). 18y 744 0] ofyil AHEAE0] FE3HR]
d2 AAA Aol 71%5 AolEtd AEASol Higt ZA7F B st 2] 4]
th EQF US =Y E4] AHEho] ofye} Q14 XA O 2 RE|S] 429l ThA|
Ootof oAt o= ZHE| T k= A A E Al7|Hth(Milesi-Ferretti and Roubini,
1998).

24 ol A7 2= F8% Ao E= /\11194 AT dAoA Y Y &
dE F= o AHEdwards, 2003). HA AF4HA] ZRARe] 7oy /IS ol
T AHEAFY] 27o] HA 97| wi=ol }1_—1—% A= FE eI 8 E &
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E(comprehensive accrual income)©] th3t &34 Q1 A7} ojHrkal XA EHLt |
H Al &5 Bl6f| A oR S7go] ¢47] wiol Blud st a2 Q1 IhA
7} 7Fssitt. 3] AHEAS9Y A% W (accrual) @ Hd(realization) Atelof] 2|7t
UL Y Al A50ll= IA7F ofg7] wZof ohfet WAl o E A3 17t 7hsgte| H
Sff ABAY] B9 2AIF T ZAIAE AHH 02 AfFrhs AFe] ArkBankman,
2004). EZ 7147} 7HR1Y ASAl= FXA olfE EET TAY WA, 121 &9
Al HA7E EAste] ABAe] Hs] B EFStal BlREdoltt. B A5A 4l
Sttt ARNIR Y2 FAA Z5at Hio] A 7% QUoh 23y 7199
MEE FAAEY A5 aHACIAE HASH | fq1-v—°ﬂ A Al EO] 27} o

o] FFL vIAA ek B A6lA9] SRl it elvt sk 4o
A FAGEAS ool it 3715 2o) %L‘r’riOﬂﬂ] 2ol Bt A AT

4= )t (Carroll and Viard, 2012). o]83t ZA]=0] AAA vitj& ZE35}1 oj» &
T o5t 2PN =Y 7FESHA BEE o the Aol o]9F 22 4 Qlof =
AA ApEolsA gfiet 2A|2]Y ThsAdoE QIS oF H7toA FiFoE ApEA
55 A7 A1 Ytk Ax AHAIE X[A[ok= 5Fe] =A= AAH

AHA7E 2= AR 5442 Al S SHCME aBE 7IHE 5 Ao dE
—501 F7PHAAE wEAI o)A tA A Wl gholot. HetA] AdsAME H-8sh=
G AR i B E AleATAE EEEotortt WieAd SAE e 5 A

1 ool olEfet 2P EAk= Aol Fdsiet AFdHe] aaste] 79T <+ Al

oh Al YO DA B0 EH FASYL FTAIE BAE AL tobt
SIPRAE ARA 2549 2L ARAe g 2AAY] AEst Arja o
Wt A 23 ZHCIHIINFERA, 2015)

o|gA AMAY BE&A T of2] ARl 7|x5to] wFoAE A5A HAl AHAE
EdsRHE AIAIZNE ARbEe] AlAE 0] Itk olE =01 E‘?’lﬁ tiste] Hejrxe
g AHAY AEQI X-tax®] E4E =Y AANEICE AAREE. X-Ale
(X-tax)Z AR} da= Ale 7199 wujHo] ois] SdAleS Fabstal 7119
AT FAMEE A=l Wl AlaE ot ®eto|ltkCarroll and Viard, 2012).
ol 7HAlE AHEASd= Alas wWi7IA &3 dFoltt AlaE W7le Yt
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H2g gz Hafof iSTh =M FYE M HE

A FAM|(wage tax)2t 7149 "5'41.’32% J(cash-flow tax)® FAAE 2852 H771AA|
(two-part VAT)9] E°f 7]%3F Aot} 257 F77HA A= 7]del tisfixle AgAret
7oA e A2ttt 29 ] Algo] F=El 7o EHOH/W: d=ol s Al
0] FEw, Alg9] S 7199 FrPel w7l Ale 81 5Lsttt o] Al
< 7THASY] 44 FEel deol AleE WA 4 ASA1e fARHAE Holw
5] SAAl(flat tax)= E27|= SHATE NEH 02 AHANQF YRSt} BExt=

7HEe] el w7l HaAEe] 7199 dasEol "l ddAlE SUsHARE
Aa5F dFole © B2 Ales WA 3840 Alae] #3482 Alisks X-Aa=s
AAF. 3HE TR e =42 ASE AR Q1Y BE A& FRAES #71= A

QA EA ](personal expenditure tax)E AIQH}7|= Wt

(b ol o

2202 OECD(024)= th EAHE= sl AHAIE AlY gRE At &3 4
A o s Grsiloh. AR, AvNE o AlEl His) FAA o] o m
At} A5 HRAA7F msagoly FAF ArEA el AHAQ] FF= A= A
ua, H A= A&53 F4o| F34olrt. olggt E42& QIs) OECDE o Al
of vlsf AHA7} 7] AAGGl FEAA TS v 5 Aokl B4 A, &
HA|l= Al QEPg/doleke gRdo] Qltt. A71Wsol WIfsHA vheohe ASAeE 2
BHAHC R MY A4 g fEsity. E5] Ao gt

4%

il

SR AHle A7
5o W wely] tEe] 71RA AHSAS FHATIE U S8 A, 2w
£ g4 Wgo] JrhHow golsit. B3] RN We) Al

AL SgEe 22 A8 2AE BRIk A 45 WA

Al

A=

T
=
=2
12~
’T'
°]

A=

AT,

lﬂf#

Aulde] BAG O RE 249 G40 14 s AZE Qubdow 4u]x]

20 AT AR Fiste AN B F7PRRAMe AA5S v J4A550]
Eeoto] gxlAdo] EAot= AORE LA Ut} o= A5 FFo| EoE E5tstal
AH|A[EO] FYUT Al&= IA|Eo] AiFoE HHFAHAGYo| 2 AAL5FA o
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Hoo] AL Ao v|g] ¢ Wiz HSHONS, 2023; Decoster et al., 2010;
IFS, 2011). 18y A& 7|%51q AT G20 i ABA] 59| Jx1/do] At
A 23| A&Eo] =2 AT A& WiH] ABA] FHo] © Etil AHEHN
(OECD/KIPF, 2014). o} 182 OECD 2070=9] tjA|Rt=o] 7| &5t F7171A|A|
9] o] Zt AFEE duh Zpol7t Sl=A] HojErh

[33 2-15] FIPIXIMS MRERHAS TIE, XIZ 7IF)

XIZ 1029

A5 1029

(%) — S2Tl/AS  —— REIH/XIE (%) — STI/AS  —— SIHI/XIE
16.0 16.0

14.0 14.0

12.0 12.0

10.0 10.0

8.0 8.0

6.0 6.0

4.0 4.0

2.0 20

0.0 0.0

1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

At=2: OECD/KIPF(2014), p. 37.

23 BN FHL 45 J120% AFS Urd SURIAY A% r|E0E
L oI}, o] 7179 A&7 th W] Holet wato] Stk A

1
o] AL JHTE BE £4%S ol & Zo|ng BN Bgo] A5 ojuzi

e e

T

=02 Yol Holt}. ¥hE AZo| & AT 2RISRl A9 BT R
Al Rl A5 oz A ued Aol wEo|tHOECD/KIPFE, 2014)

Thomas(2020)% AR 23S Byttt o] g2y s 1ASZoXgr A=

o,
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< Bol ke AlS2 2= vl A Axel 13_6}04 &BlE ST Zlo)]
mzo]l Aol Aol ABlE Ist £5HT 2&d 723t WP HE AEE s

olet A

e AR gaoR @ Avolds e AUw 99 258 JlEow sEde
BN BEPE AR I QAH0lA ednks AohE AAET ek A
AQO12)] T2, AAFFEA AR A50 2] YRS Age] 7FPEE F
TN R AN B RARIAY] ARg 227} dAH0R A5 $HA
2 FoE Uehdth 4TS daoR o ATolN A Rl Autdow 9
29l 57} g A3t vlastd Aure Anet & 4 gick A% AT 20108 7
A ARE ASTI] F45 T 13 443 el SN A8
SRS F4% Aolth 13 2-16]0] HelRko] F45 o AGARGEL 58
SJolA] OF 4%z 71 EAT Ao RE Ao) S| Atk A9 10%2] 1059
AZL ATASGEO] 3.1%2 AhAOE Wb AEge] da4o] trehixg, of

_hL

£ AT A 4TS PO S BIPIIAS] R A0 1S ves
of SAol ek groleh. WHA A& 0| ISt DASS0R 2% Bt
A9 Hgo] ot ol A253Y AvlAE ] B Rgo] a2
oJulaie}. o AL EF R/ B3t AF A5 AUASE 2stel 1 wipt

o9 Zotar At} o] B AlE AlgeollA AR|ShE HFo] AA] 9goll=
E6k 20109 7|02 A YAl 7|23t AiAEREe] AAE 0.14%%F EHf
1712 837} QoA AsEuo] v mu|et JakS v B3 ASAEE 2ot
717kl webA g 29 7P ou AU vl 2R Ao & UEh

A= ol#fgt AZrt 20109 @A A7 Azl wQIQITE H|Fo] F=rETt A
2 4 #Ho] ok st AT k52 R 2ERfo|y ASeE

o] W& ALSFoIAY, AFLSolt AFol J1E5te] YA e AMXEL

>~

RASH ek wEb ATolAE LB 9] ALES0] A5 du] BATA B
Ho| ol AAHos HAIAA Hee] Jr4o] ZeAnt. Jet sHEE 1)
7F 45 AAEL 17] dizol ZiiE%Ol 1Y 2EAESO] ALSE5oA HE 2
H|2S 3R] HH E/HAA EEERE o 9207 Wslet 7RsAJo] It A

H2E AHTMEZ S od & D1



A= AA A+ thE] 654 ol 1A ARok= &2 20109 2F 11%0lA
20154 13.2%, 20209 16.4%% =oFE3 2030900 9F 26%, 20400l oF 34%
of o] AWolct. o] A+= 201099 7HAETFRARE AT wiZel, 130l
AR ZolRl 29 A=F o&d Z2HE vl E Bt Qltk e Afqto] H]s)
AFANE=7F FES] A45HA] Fotd I Ay 20228 =90H1EE0] oF 38%% OECD
=7} & i otk 2EF LAY A5 EAS 1EtHH T2 AASES 1L
5 tie] &H] HFo] =11 1 Ay} ATo] g FrRRIAle] G314 247}
o]l

N
23 4 ol olefat o] AHAE B A4 B2l $a% dYEel @ 4 Urk

0l

[32 2-16] ASASE RIVIXM HEMFEHE 22

=O— EAS UiH| VAT HBMREE  —O— AHIX|E OiH| VAT dEMSRHE
7.0

6.3 6.3 64 6.3

6.2

6.1

60
4046
4.0
8 8
4036 45 36 b . 3.7 36 35 36
3.1

30
2.0
1.0
0.0

129 2=l 3l 49l sEYl e=el  7EYl  e®dl  o®dl 1029 mE

X2 MERI(2012), p. 25.
20108 THASERAE Ol8et FER|
Hoh Z714 Fol8 4% AqoMT FARE Ayt ZRldnh. 34E- 48A
(2013)°] W= A5ASE &5 7|Eo 2 =9 FIPIAAl daAes 19909
T o]% d¥HA 9-10 VASSIATE Ao =3 1-8&29= Het
=]

= O —
oIt FZolle ALSE 129 A9 48 AREES ddid oz AT S
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;
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AB-5EAE o FUSE Hehgo] A5 o] 50] Eole o S B
A} olF MES ALEES £uIAE BolH ARWSE 5 WAE] U A%
Hlgo] 37] tEe] RPN AZAREEC] Y, TASEE 45 ] Lu4
o] W] wEel Aow HAHr:

A2t olei 45 A9l 90 e o] 4714 4 sk ORCDS U
2AAHATLY) BEH A F2H 20124 7 ARE AFRT ATA 25 7]
20| BROAE §Ho] T2 Ax vise A aide] veha A
2 7120 st 194 9L AoR ZAEU. offd (17 2-171 §E] $7}

d

A BEE 25 71 A 71e0] OE ASEE Kol 45 7|Ee= std
AAEZULE BN Hdo] Eote AL & 4= 9t olzjdt 2% ZAT}] o]

= ofrhE AFE3E HA|RFR e} W ES] Holo] BE Ao Holkd) ol thEiE
o AR BAe B3 ST Wast At

(23 2-17] 8122 BIZIRIM MEHAS 7IE, K& 1X)

Tia 108

(%) — &S HHE —— XZ bl HE — &S H HE —— XZ bl HE
8.0 7.0

7.0 6.0 /————\/—
60 5.0
5.0

4.0

4.0

3.0
3.0
20 2.0
0.0 0.0

1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
(poor) (rich) (poor) (rich)

Xt=: OECD/KIPF(2014), p. 78.
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23 olg) HAFEL A4 ARS AT 1 AfUo Alsls 9
3 A% SoiRro Ry B9 aSARH TS e 2649 A4H nHs s}
A7) #e AEsh FCHOECD, 2024). =g 3314 were naste] Agos
AEA) Afo] AEES Buk okfet WAL £5A] Sl st AlRE st 2

2ol2g Aafa 4 ks o] e Aol AR AWLNA AulA AL %
Ao o= sl WL AUS Fusle] BN &ML A5 9
3 1oelo] Ago 2 HIETHAEA, 2012). ARl Agdolt WkEeh o] BA|A

AU QS B3 BAXE Zrleks AW XL HFHoRL HujTRE A
N7l= 2RI 7S & 9tk AEAQ012)E AN BAAE 12 9 =
St ZgolL} BE, FeiFe] A2S 12 o FYEs A9 AR} AMES At

iz

7b ARG AL Haljlty, o] g ALSSY 4552 F2 &FHel A4

o2 ANl FFauRA A7EE o] AW E7Mdso= olofAA Aot &
HIA| Vel wE A7 Fru EAIRRS] AEA 8] Hsh Sk E7Mse] d]l
o] Hl=Hl ol A&l HE A5 avE WA S ol &
ASER Aol adE viA=H|, AvEor AEFo LHH|Fo] HFor &2
AaS55oAl B 2 d9FS vIE 7ol A AR oY FAlsE A4S AE
YF= vt 2ushy] mige], &HA s 7t
Jo o
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of FE3H= AL Al 24 Qo] FHAL Ak TS AT &
L QR ARE 201949 2% 2814 JA] 4SS ob5o] B
Aol AFRBZITHT OFERIL ofS AW vk Ik THOIHE o AulA

il d
el gt =2lofl qlol &R A3t 5 IAIAIA Rl ofdet Ale] AREAIE
=

AHA SA I = F8 Aeket Mu|Ld digh HAE F =4

£ W HES 287} Qioh AZE o
g2 Al et ot oA AA
e So2 I8 e A= Bl RN A dide] AUAA g sttt
Bl AZIELL QU ?b=e] e FIPRAAE Al20500 oAt mrkeA R,
Z|2AEEY, d=m B -1e-EA 5 ST AE|2

2ok 1o

SHH 1 P3he A 22 AR Biske AHA] JRIA EAO Qlo] HE4 A
AAISH = HolA 28 Thsitt. Bernheim, Skinner,
and Weinberg(2001)= 2E] 79| AH|PE7F A5ASER AJolgh Hol|HA &
5] IAS 2ERS AE 4H £S5 AHYLE ¢ & fASke ZAoE ERIskelH
ojZet AHIFL ZEAHOIA AN AR EAIZE &Skt o U= WES
AEA9] ARG APHEE 183 A4b =g
Al 7k ool Aofj=71of| whE AHjuE Itk A7 Fro] TS = 81210]
oh wEba] 1853} ARolA= AEH =95 dol Hot AlEsketal Jueh HHAles
AHAY QRGZ EAT F87t ok

i

H2E AHIDMEZ Saim ot & bb
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oo M3E MY 2Fe sl iSst Mz2 =AM A4

H1E EeyhiyCIa=I=3t]

B A2 aM ZsE £5 Mg &Hol Loy

é)f

rOIl

7L 251 8o &E=}

19804t} o], E5] 20004t} o|Fol 71&uale AAS, wEAEe] @A o
5} 5 WMZOR Fa AATNNE FLSEHRGo] et ARASEH L] A
S @40] ASHACHTY 3-1). GDPOIA A4S0l Aok wEel s
SEEje0] 45 AR FAWANN FEHOE Uit @Yoz Helde Bl

T2 =40l F43] TAHU=T et AFE0] =eaSEES SEAIT 89S

2 7ledsiet AAlsh =4 I2al A9l et 52 AFR}ITHILO-OECD, 2015;

Karabarbounis and Neiman, 2014).

[32 3-1] F2 MZI=9| X2ASFEHE 7| F0|

(%) —_— T 2 EY e fad=TY N - SR 1 n g—_ =g — 1| =0}

40

10
1975 1980 1985 1990 199 2000 2005 2010

X=: Piketty and Zucman(2014), p. 1304.
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HHEAOZ Piketty(2014)2} Piktty and Zucman(2014), Karabarbounis and
Neiman(2014), Schwellnus et al.(2018) 52 7|&&8A102 XEA 9] Atj7140] s}
S 5] YA 7hsAdo] EobAA eaSEuiEo] ot %Y
E3SH Lee(2016)T} Piketty(2017)2 A &o]al A=A Q1 Q9lo &34, Stansbury
and Summers(2019)2} Blanchard and Giavazzi(2003)= =35A=29] @A kst
£ 7Jxdtt. ®h Blsby et al.(2013)2 AlAISt 890& dxstal, e ASATs:
l&g43 AASE 83 5 o7 8050 ksdhSE & sito] 92 niEt
3K Dao et al., 2017; Stockhammer, 2013). Bt} Ztoll= AFJQR-FEO] AF
%50 =EAERHIES S Q9lo® AAEI QltAutor et al, 2017;
Barkai, 2016).

A58 ofye}t (wealth)d] HE @A Al AR Fa1A]of =Estal St} vl=
O] A9 20229 7120 &, A9 0.1%7F AA F9] oF 20%E, A9 1%7F 32%E EA-
st uoh. ¥HA 5F9] 50%= AA| Fo] o 2%WHE H-{otal Stk o2ttt B2 A
W 309%E H1E5] AlskE o] fith 19899 A 1%7F AA| R 23.5%F ERFH A
o B]3l, 2007'd°l= 29.7%, 2022 d°l= 32.3%= S7FH. ol= °F 3049 ¢ A
1%9] F9] FF-&0°l 9%p 771l S7153= nietet. 2439 0.1%7F 7H 79 H]
5ol 197099 7%A FZols 20%71H4 =2 SH 90%2] 52 1980WdH =
35%01A 25%= E31th. 53] Z2Y19 A IS5 W] HH AubgR=9] Apit
< 20199 395H 20219 1€ Atojof] 40%4 Eolth. o& = A o|#gh
E£350] QF 7= F3o] Yepdti= Aoltt 20239 Brookings Institution®]
Hyxo] wEH, Wl 7] FXF AR 288,2008 ¢ ¥, 521 V=
24,10094, slamy 7= 36,1008 29 &ttty 22 RARIA b= A4
400Q10] 2835t B ofg] 104 BEo] ult Z7tAE(national income)2] 20%

£ e oo =23tk

i

}{E\I

2) Rognlie(2015):= 0159] 77 LT &2 HHAIERIES 7Fd5ta QUL XXM FELES HIQ[oHH Ai=ASHI29
SS0| LIEILIR| QT ZAIACE ot Acemoglu and Restrepo(2019)= % (task)0fl 7 | =2t M22 0[2 S04 7|
Z0ol0] 75540 =EASEHIE0 OIX[= S0l 2ot 0|25 Zadint 45X HZNE HAGIH =52 2oict.
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oo M3E MY 2Fe sl iSst Mz2 =AM A4

[ 3-2] ot 90%2}t 249 0.1% 71747 2R3t £o| Hig

— 5t 90% 2 RHUEG HIF === Y910.1%2 MUEF HIS
35

30
25

20 Py

TPARKLE CHH] BIZS(%)
1
Y

3
\,

0
1975 1980 1985 1990 1995 2000 2005 2010 2015

AtE: Saez and Zucman(2021), “Wealth Tax Revenue Estimates by Saez and Zucman”

[32 3-3] 01F =49 £} 4002149l 0.00025%)2| 017 E=7IAS CHH| HIS

EREY
) 20214 14 —>

20
20204 —»
15
10
5
0
1980 1985 1990 1995 2000 2005 2010 2015 2020

X2 Saez and Zucman(2021), “Wealth Tax Revenue Estimates by Saez and Zucman’
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o2 gy At tiSet MY 22 2R <o

olejet aHQl o] WEL AAA 7159 BF, A1) 054 A3t 1eln B
230] Aol Y=o olojd % 7] WEo] AR EAS Hol Asle] 27E 9
Fohe 47e mAoleks Sei7t AXA Heict

Lt K23k HIS

Bastani and Wandenstrom(2020)°] W= 20| Tt dAl= =7to] wet A
gk Apol7t At o] A= OECD =7FsolA B o® AEAAR It A7t
GDP9l 3-8%, 241429 10-30%S }AFIcty Rugh) tjii Z7l5oA 5o
gt Al Blsol 7HE =11, 1 th2o] AH|of| tigt Algoltt. T12]a A2 gt
Aa2 7H 42 ]z AR e jHH Aol thigt NS QA AREolEA, A4t
Al AEA 1Ea BRA o= FESiIA B tiFE S7FE0lA JAAIY] HISO]
7V E1 11 ggo] AAtAlelH, AEAY Bl ARRAIR 1 AlgollA w9
22 S ARSI

[23 3-4] 2018 OECD =7f59| M+ #=

& MI=/GDP X=21Ml/GDP

M-z @NE @A 7 @B XE0|S @ MM @D 2R YA
50 8

40
20 IIIII
2

0
DK SE FR FI BE IT AT NL NO DE LU GB ES CH AU US IE LU AU FR IT BE GB CH US DKNO SE ES IE NL FI AT DE

o

~

Z 7PARE o] HIE(%)

XtE: Bastani and Wandenstrom(2020), p. 814.
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H3E MY g #slf tiSst Mz2 =AM 4™

o] Ao M= 1980t ©]F OECD =7F=0llAl GDPOllA] <AL &o] X}A|5}
= HFo] 9 15-30%°]1 AFGAEALEAEC] 2F 20-30%21 dA4 GDP thiH] =}
E2IAE 5 Alg= 4-9%Cl Exfsith. AHEAS0] ofd AEAE tigh HAE 1
Hotd, WAEY Ao whet GDP tiH] TIZERRARY] Bi&o] oF 500%0]1 AHEL] 4=
QlEo| oF 3%, 183 AaREAL0] 30%0H REof tigt IA= GDPL oF 4.5%

7F & Zlolt}. A= AHof tigt ZAI7L Al 83 Fto] E7]= of 29, AET}
Aol Ala=7t 7t ApEoluf A4S gk AaAlgo] Eokd Zart itk =
£ oifollA AWEZAT F8718E Aol ARl ARt § XAFEE 9|
At FAFR Y2 JEDAE FAZCE HL ARHoF thE & & Aot
AAE OECD(2017)] W= o]2fgt k2ofl 7|5t 20104 o]F 84 &<t 50%t]
dE XAYEE o g TARHAISS] AH4ito] BIEL AlAHORZ 8509 |2 ©]
8ol Alg7t S7H3t

SHH HRINIE ZEoto] Ao tfgh 4| &} iR JAH O R F7tof| wheti
A Al Yk Ao] FE3ok 8 Aol Bachas et al.(2022; 2024)= 1547]=
o] AAZBA HolHE Agste] AHEAST LsaSo] tiet AaAES F43E,
ol M= AEASC gt AaAEo] A AARCZE sFRAN AX=at /He
= Afolofl= Rit9] ¥skE Holrh 1960 TollA 2010t L7HA] AlASEe] 1
I A ARl=ol| A= Aol gt AaAlgol oF 38%0lA 2F 32%= oftgt BHH, 7Y
ToA= 1989 9F 10%014 2018W oF 18%= =obAth ol= E3] HAA7} A
Aol A= o= AAR M=o QA Wskel #eo] At AAE =
ol2fgt x4 Wsk= AX=olAl= v 29| et EEEE= HAA st Aol
YEPSATE, ol A= AlASeE 245 g 344 719 FEo] WX
2t et AR7E Ao AT = = 5ol A= Hzelth o] ﬁ = A
B4 5ol FAFYo] M=t ARAEAEAE BAHOR {3t )3
oo Hygth

r

a ool &

ﬁ%#

d
ot
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o2 xHEetd Hetof thSet MY 22 AR .-

[O3 3-5] R2ASH LSAS0 gt HSME Hat

T MIA

A0 L e b
% — o E A
II?II — K2 AS
<u === 7| 0|
104 L b b b
0_ ..................................................................................
T T T T T T
1965 1975 1985 1995 2005 2015
IAE =} SHAS =Tt
L XS | SRR I 40, L}
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i b
o io
] ]
0 O OSSR
O e e e
1 965 1 975 1 985 1 995 2005 201 5 1 965 1975 1 985 1 995 2005 201 b

AtE: Bachas et al.(2024), p. 37.

Ch RRM 83 L Zsio] =749t WH

A9 HEet A2 79 7184 7152 FAISH] fIgt FA Al SHE ¢
st 53] HIe dAS AR AE T AR ot AAE A At =8 &
Fobal Qlth. AR gt Il o2 FEI7F Sl& Aot A& =0] 7Y &=
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SA 25%F W73t Algolt. o= 2 —1——’0“1}’\}7}—4 AlRg=elo] disf, wigel= A
A S22 nAd AEol5olE B 25%2] Ale2 43 Rt Aot #9] 9

E°] 8%7F oW FHAT A5 tisf 25% HAAES "7+ A2 Foll tis] 2%

ol Ala "7l A sUT Aot} A= ZEAL 400t ml= BA}] R=
1982-20234 Ate] ABat FEARE 10.6% 7L A FAlolA AgE Al
FAEZ 11.3%7F "ot AH o] Al Bk 11.3%9] elEol it 25% HAAAE
= Fste] Fof tisial= 2.8% Alee] 7] wiwol A4kl gk 2% HAAlEEH
o] opilzt Aglolgt & 4= k. vl AR AQKE AA nldAREo| S0 T YA
Ao 25% Me< 7]l 9 &9t GHEolES Sk= Aot} Saez et al.(2021)9] &
Aof W= 20209 HlFoA AR 19 2 ol BE ARSt vl= ARt
7Feol et 72 54%A3L 2024 ] H]F2 60%= =oHHt. A= 25%2] d9]F
A= 15%2] 434 F/Al, T 99zt Wil 1.67% Mla< g5k Aol |dh &
A ml= AR ANRJIASAIZE Bid £ 0.5% EH-ol7] ol 1.67%2] 71
A& 482 B3l FAIFHCE 2% HAAAES S 5 AUt vl FRY] v}
A LEA AEE ES GARTE GAIE oldsto] oS HRSISHES Sttt JAIAL
= 59 % FEFEHoE EFS0| 7heste] g0 B2 Sk o]d 2 Ak
9] Fol& ARESto] JAI7E 7Hsstt

SN Wg= FATA FHY 22 FRA AR 37EEE £55= 584
71 AAcks AR, 2 3F ol FAst vt sy o s 01‘3
YL = Sz A4S 7HHoF Sl Fx3deh HATHA| HAAE s FHASA,
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YU 250 T 254, B B84 55t FUH S92 A8 & 9t
L glolt}. FAHR BojEl 2% A 71ES YT & Urkd 24 ARE o
R FHA WA, AY AE 2T WA Aok] 4gste TAM 2ARAS &
AaA A & ek, olFet fARL w3 AR Irfslsi GRS RS A
olet.

T W] EAo E}:c:?i 109 &9 1& S 7 qugAEe] £ "M 2%4
£ Hlo]AERI AUz QstolA AAIFCRE mid A& 2,000-2,500
4= Qlt}, o= 20249 A <F 2,800 9] RS0l HA3t 14.2
M= Bato® AaAleo] oF 0.3%= 7] mol 1.7%9] &

#8 24T AN, of 391 24 40 S 39
s A7 oF 2,4209] D, 2T 2ATR A4 oF 20% FolEk Atele
o A=12) oF 1,0300] Gelo] A4t BAT Aolt. olelgt At tHA7| o] Tigt

HATAE QATE A5}t FARE FHo|tHHugger et al., 2024) TR AR 19
?(centimillionaire) o[ EA{3t AM7F ooz A Ale 282 st A

+ O AR o]52 20214 9F 65,0007, A AlAl 421 17-9] 0.001%= 2024d
71E02 28.1% 99| BE H{ol ok HAAME 2%E 24517] sl 19 29
oA 109 =& B/ BANA 1.2% AaAes F71= F '6}“4 1,0809] &&0]
A 1,3509 239 M4E 712 SHT £ ) ESF JA-MEES 1%= Ashd o
A 3o & 800-1,0009 2, 3% *Wo}fﬂ 3,070-3,840% 29| A7t
A Zolal, 3% Al&ol 19 22 ol ERSH ASolA A&EH AA AlLe=
5,510-6,8809 g 571 Aolth. 28 A714< Alg= Wl AubgAre] 271 Al
FolEol duivt WA S WA ©EAdE Hsof & Aolti(Saez and
Zucman, 2019a). °Ff #= Z2] Ay 0] wet 228 FaA7E A AAH =
A & AlE DPA7I=A] 84 HojEot

12) ERAMIQ AL ZM|B|I|7} oF 15%2 FM=CSaez and Zucman, 2019a).
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E|XSHM M
1% 2% 3%
109 22 O 80-100 193-242 307-384
19-109 e 0 108-135 244-305
19 2 O 80-100 302-377 551-688

X&: Zucman(2024), p. 27.
Z: of?l(low end) £ AUZIRe ZMET| 20%E 71
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Fhd 2%9] HATAZE Rabeld oubge] Ro| AFolEe @A 7.2%ClA
5.5%% stk o= 1980WT o]F HA Ro| $:0l83} FARE o] Hi, o
A oE AZEA o] WFE AT S Y& Flolch 2N AT et HANE
Fihe Foluth 45 ANYZIAE FAAE R = YT o] A AT 2

o]

Ael 99 BT & Ak of TRL JuHIAelA 2%9 AATAES BjehE
AL die] ole] ARAlo] A7) 22%0I4 39%z Aastel 5t9] 99% A%l 4

[323 3-10] 10 =2 Ol FXjof| Cist ZIKSIME SaA| 25 ASE B MEMHLAS i)
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0 =2 Of2f SXH0H Chet

4 2% XIK{SHAl £t Al
SITH AfEH

0 (A5 =/t 87)

20 .

P0-50 P50-90 P90-95 P95-99 P99-99.9  P99.9-99.99 $100m-$1bilon >$1 billon

AtZ: Zucman(2024), p. 28.
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ol 19-10% &2 FAAE Srfjste] A{shd ols dF2 &5A1ECl 28%Cl
A 34%= EorH. &, o] Aite AXl= Batolzt 572 Ael7t Jlen 45| &5
A5 99% ol gellA &ds] FalHo|x= ity 19 28 ol FAIA BF 3% 2]
AAlES W71 A9 0.001% o] Als 2Eal 19 &9 oo AikE Hagt A

238 w240l B 4kE 4 9tk
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AtE: Zucman(2024), p. 30.
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B2 o]gj3t Aok W3] SSAE ofe] WA BASo] EAfk o Sol
Ak W] BA, A TP HARA 7152 ol st gk A9l B8, 1w
PARREe] HAE E45HES she wpE S Bak AESo] Izl WA A
7ol Hi o] 24 AL @A WHECR et 240 194 ol¥AE et
GRS 1SS AEAVE 2Rt 349 F.o) Z4o] 75T Aol urgt )
oF Auto] WA G Al AGIA o5 7199 B BAVL BAT S U
Y 7} ARE ool A4k W& Fol 7]xstel B AkIe) HlZt 47|
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52 ] et FAN R w4 AAH £G4 APEo] ol A
QIrhe Zloltk. WA JFeAES F8 BEFHOR Ho| 2y 9ol EAfsi.
2017871 T 9] FEVIBEL B9lo] 2478 HRE THHA o}
2o MAAFEC] Golo] 25 eystel 2AEHeHE Aol ulwa GolHrk 1

foF 2ttt W= FATCAE 20109°] AL 2014800 Al@F=H ol= A Al
HE 230] ul= ANl AFHEE Q5o ul= A4S SfejAtite] et £
AL =Qth BT 20179REE "= ALY 10070+ ool A= [ARRE
CRS(Common Reporting Standard)E AA|5}L QItt. CRS+= &87]30] ZH= 2A|
713o] e]=Qlo] H{SE B AFE HASes 5t o] JEE ARG B IA
718 FHotes ek

o]3t P K O] 2524 WEHautomatic exchange of bank information) A=
= 99 2AYHE JAIot= b F 92 ot H7FES. Global Tax Evasion
Report 2024+ 3% 049] Ato] 7|25t A MAH LR 77F BAgt Heola
‘AN 2AIE T etal Qle AHARe] fFEo] ik AR 42 AAIRT) 20229
A AAFEAREE oF 122 9= A AA GDPL] oF 12%%19 ol= 20014 oF
10%°14 ozt S71et Aot §5] o] Hilk= 109 W oA 7t oF 1/32 2
A% Ao7 FHstHAlstadseeter, et al., 2023). 2013 o]&ol= A AAY 7+
7t ZAF A w71 AjgsAtY] thFES 2IHRMTEY] Ap4bo|la A7
of HaxA] Rokeh. 18y 2022|0ll= oA 5] HLyFEAAY = AL} gt
FEOIAT 2A|SHE St Y= A WIF2 5 oF 27%, AlAl GDPY] 3.2%=
Al Wotzlth(Faye, et al., 2023). FAIX 22, OECDO| W=w 20218 CRSE 3
oF 12% 99 HeApio] HuE =T, HE FEet =X w2 20214 A Al
A Q] GeJApito] 13.72 YERL IF 1.7F Goj= CRSO| HILER] o= 7= &
FA. 21U CRSefl 7123 OECDE| 4 A= 7HHeto] obdzt th& BAIFA1 &
At ST Zolal B 7] HoRtihS EFSHA| ok TR A At wEbA] o]
HAQ] B2 7 GRJR}AS] 70%7F CRSOY HAL% T HIEX] Q= 30% & 90%
7} ZAZ S Stk 7HEstolA JARAE S F 27%7F TAIEA] et 24 A
£ AXZtHAlstadseeter, et al., 2023: 27). off ZLH2 o3t &40 7]Zzsto] &
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50 A5 o] A 20168 OIFFH 2AS SAsIsKe Aol A
ol A Pxe} 85 7o) o] IS AASHE

[O3 3-12] 7t*9] He| S XK FO0I(M MIA| GDP [HH| HIS)

(%) — A AU —— AT O HAXM 72 (F2HALEIQ)
16 1

0 i
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

At@: Alstadseeter, et al.(2023), p. 8.

E2 oHds] JelF871#H9 E<S(noncompliance) EA7} &4k, dA 23
BEO A5H wgho] HgAtolut olaF, A AE & HE M ZEA= &
=t AR Aok 190 % 5t FA44] XJEJJ-Q}«] MAde ARt 82 21

Appto] g A9H TS B8 BRHOE BE 4 Yk OF Sol, CRSE FEA

oy} thE ApARE ZFofjof St IFH-5A ARFE E5] ARE= FHolHHTY 7]
Aol A0-0] Huel Agtdof 3t FT G04=0A FaAte] AHs2 2 E wal
of et =07} dEAE T QJI(OECD, 2023), o2 7MIESIE CRSO| E3E oo} &
ZolE=& OECD+ CARF(Crypto-Asset Reporting Framework)el &8l Hil7|&
= THEA7IAL ek

E e A= AR AAZAR] ARFE AYSH A4ske A, & 94 AfH
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(beneficial ownership)& 7} 7HA1L =715 BE5] sk Aot Faut Wa4=
o|9} ATl 2L 94 428Hd YH(beneficial ownership registries) Fd=Z 2
o] EA ARt oHs] A EARtetar A&7t 2016-2017W o]F i+ t=
A719L T1E0] Fdoks =70l ol Y, At 52 AISHA Eilsks =7hE
(country-by-country) BIAE 23T 277} 9lal, o] HilA= t=1&7|g9] &7
A &A= ZA7IHe] st B =7t AR wEdith ekt AfF A4S
o= HA o] Hio] A &2 7HPF R F4] 1% ol HRSt 52 Zo]
T8 oA ARAAE WHSIES R 3lsior & Aolot. AAofA vkt £of o

0] BFY AROISE ol SAVel TF9| $Ol 4 ¥ EAHALS
E9k Folth. 38 B IME AFAE FA) Ut AAH ARFE BUT gRst

7] whe] F4J0] 15277 golut FAHE 5 A0 T FA7 1 Hintermediaries)
o o) Hed A= Sola £fAAe] ool A5l ERE @A) hE 79 5
AR f29l /|90 Shd Bad ofF 3 ANES WEE o B oua
o 37} x2bg 4 glck. olgfet Waks Z4=e] ZA|Ho] AT Zuolite] of
o) maHoz WS 5 YRS 8 F Aolth F WA Y AL A9 A
99k fASHA 2ol 2uoae] AR TS AEA ARt Zoltt. oukga
Eo] 259 2o} 449 YARRE AF Frhe] 2A|Be] BUSES ok, A
o o] YRS FRIES Sh Welolth. B3 vyt Aate] AL 12| o
3 NS HASEE R, ofdd Ar|HT JHE /1Y PR, FAARSUI
141 A, el 37 3 LRAR R, GRAVYY 208 A8F B, 17
So) Auel Aradag wast ot

lﬂ

sk, AU AR, A Q) 5o Qs BE bt HATA e 2
2 294 Age] Holshrle A4 %2 4 9tk TFThE R Pt ol ARG
w) SRS olEA 23] e AT A7 A Aol o] o
o F2% WAL AFOR AT A of5S AL, tHHA7I el et HATHA
"ehoo] AAY AME R 7|xste] Aol Golo] WrhsHe HMAUSE TrEolo}
UeHL AT, olo] BE HISE Aol Hlexit 10§ ESHA MTE Fob
93t shojolg ARsHe Aol EAety, mlFT 2 F7He A Algle] o]
ol o Alokz 1 ARz Aliglo] TS Ugeta ok vhE TR Fbse
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SHRIE o] gt Ap=o] AubgAte] tishA= BJAIE SHA| Y=t ol S5 fl5]
== ]635 = A2 A7IAFT AP AFAE HRE $o
U AL BAE T 5 UESE of= go] Y Aolrh14 o]t HAHYSEZ A4
71eo] g olfE SR o] §RIS &0l1, IAY AladqS NS 5= 3l
ok olzigt Y9 SUHL 2P ES] FAH Asuld], CRS7F E=of of &
[5o] U= oA AREYAF AFALY] Bo} 45 HJHE A5 Roleles SHfE ofof
Zott. @ANA o]t HAYEL] A= BA of H-&2 1 =X
o}, o]t A= T3 Y AHio|EAIE Hdst=t|, AHito|gAIZE A9 A5
Ado|Sogt ZAsk= HHH o] HAUESE MEE AF= F57T HAIE oHA &
3 BE7E AR AFA] WM o]F9] A5E AT & ot
OECD/G207} FIskaL Q= t=471 | ATHA A, & e 454 B
T2A(UTPR: undertaxed payment rules)stollA] ©&k20] 27
717} vI37l v A 7149 @ HAIE of&of s A 5 A= :
A7 AlFE o2 7710 HiSZ|EE BE w7keo] 7 felo] A7l=d, 21
WA JA = o]e} 22 A7t BT Aotk AE 50 b=l v <
TR 7boll HRet B ARibe] 7] &Ske] BAIE 4= Q=S Sk HRto] =9y
A OHQ‘HOF gt RE 7k AAAIE Bl BIAFARS] Foll IASH=E, o=
£ Folz g 5= & Aotk dlE &0 Aol Arito] JI(ERF AF AEE
241, 159 ABAEC] H Y AR it AR Yo H 2=l
ZIHRMZHE Ax ZRO| AleE s sfiof gtk E3 7]A4E S5 Zl%ﬂ et
At Z74ro] A o] E 4 ok =749 AR EARt EgRe] R4k
o] 7t=E0l oW 7t A= 1 %ﬂﬂ}*%}ﬂMJZHﬁqm%ﬁf HAA&
= BN 4 UEF Sk Aolth iAo 2 IASHA TpA|E= ugRtel tish =
2 B{A a2 220 AR EE A5AR] Btz E wet AES HiEs]

rr :é 6O ol X
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14) M22 =710l X2t MiZ2| 22 2=x0ik= SHoh 010 3ttt OIS S0 ZIMRHMIE Hdok= A0l 40 A5t
OUXLL7 7} AUS G| = B2 0|70k 89, A=2 TV fA3°I AR ZAE Al DM[OH=S Bt 1
CHotiAl= B=0H| CHet M5 0flA] SKlof Z=CF. SEAIZE A=l Chet DR E2 AIZI Dot ZAote=S AA Y = QUCE
EIRf= 05| A= AR & MZ2] 40/41, 2= 40/4210F 22 MO =2 A0 HARICE A=l FR= O2fet Mg

1t z|xfetMIE (Rl 2%) & 222 SHGIS BiHZuoman, 2024: 38). A=S HNRIMEL A+ 1=K 0] g2
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oF oIk, o] IolA] THRAsIQe] Aol ofjeh golt HE FE A
$3} 7120% A8 5 %g ol ol FAY Yxot 2L Tt =2t A
A Yool 228 $-pA Lol Wepzolck

Fa%t W50 BAE ARBAE 2%9) 22E FHAVF ozt Ale] e
A T eGSR NEEATT. o o] K9S 39 AR vE
HR3 ARG YR fudE FHoR AFE WA 2550 BALE
oF WL 5 2AANE FAN] AT = BAIPAL, A3 ol o 3
AZE 71 BT ROl G Heke H1aSAF tE 254 ol 44
o 28k 52 & % Uk T2 19] 2 ol AU 1 AWPABIA 25418
S0%z SE B3] SRPIAES ATl 1] uhed] ol the) AR
20 w71 2] Hls) AEe] Aol o AMEA ek w3 Tt 19 T o]
A ARSI A A 40%e] s A 1 e S Reet v
o) A ste] A} vjekstoin B Rtk %A AR
A T e A A 2] sl 23 3 kg i AT
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AtE: Zucman(2024), p. 41.
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Fag W4% WER 2R HAE FHE o5L ojgst It @Ael Ay
£2 WAt 2 FATAE Aol A8ld Alset A4S FoE A
oot g, 228 A9l E G2 BT 5 ofd ZTEAS A9 AT

AEo Aleg g8le Aotk 4= ARe UFE =98 S5iM 1%, o=, dmeta
EZA], ouAdLT 715971 de3 22 HAYAYL FTFA Aleg AR o 2l

o
& Aolt}. B3] 7o) WA x T2A7IYo0] et Wek TAle] A9AY Hhet
29| AxE %om AﬂﬁﬂiH U R i

ol

AL AR Yo 1:49} EE} 7] FAA AL Aol=t Ax3h. 7
22 FA9 A 8= AT & T ol AWIREY e A
o] ofste]o] Fxpet 4l Tl Aol oS v rhsdelth 1y o
SEgRRe] Rofl sl 2%9] HAetAlEC] APEH T AlEeolES Y 7.2%01A4
5.5%= 1*% ARl o] AxE= FAA JAEE anprt 37 o5 Aozt A4H
FAloll FRFE s Qe vl ZobA] AlAl AA] Ad7gol mlXl= ARy
u]oksl Zo|ti(Zucman, 2024).

2 B{A A HT AR CIA EH =909 iAol HaL glon Zho] 1
AEE 9%t =414 S A3leta QlojA F5T vlejrh. 59 2024L% 7Y 26-27
d E‘re-J gl edRpdo] 2ol A D9 G20 AT QoA 8 207H= AHFAFT
=3 A1) ARbgat rH Ao s 22 RRAE W7ls AL 52 A6
5%11]%10 G2 Tt S G203 =il HEdE ofkx] Bepd A
] W2 FAREC] Byt 3 FHI AAHRL 2AAA vl 9
3 sr]= Fch(Ayres, 2024). olu] 20244 4¥ G203]9] o=l Hepdyl &
d, AFQl Holngrtgdle 5 45 AFFTEY ol52R FEY FRAlY &
< A 0E ARt olTt =7t o] G20 AR 3919 FE A7}
AT Foof o]2 Aotk G207} E=oJsta e FEH BoAlE A AA 9 IubgR
ZNAATEEC] TRt AT TS Bl AlgE AA W @A di8st] 9
3 Zt=ro] FAIF o R Pt 159 w713k Algolch. A Ak

3
Ae&
=ol, Z= FR7E A AIA oF 3,0007 2] ARPIAREAIA vlid AMite] 2% ol4e] Al
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w2 2ol AlAAR ¥y E85 w4 2 1Eal 713 RsE gf-3ofl ARSHE Al
ojtt. ol= At 2021 AIA oF 1407i=0] th=247|<dol dis] == HAH A&
15%E 71712 dfFE Aol 71&stal ek @A G20 =<l Hapdy =g
2, AFRlL gotzEl7Rssls 5 ofF w7ksol olEdt Al AAISHL
G20 TR 39 Q HECt ghoj g WhHstA] £k T2u 2024 3]9]o]A]
+ o2t i8S SHLE A4 AIE Y 3 G20 AoF Adwe] R F
8k AHo2 I QITHG20, 2024). ©] AdEe] W=H G20 AFgHE2 +
AIA7E s 2852 NSk AR A&7FeAd AdekE delstd A&7ks
Skl ZgARl "378*% S305h= AR 9] shuehe o SR ol IHAle
712A 0w w7t FYolAT AHARl 2AINES s a0 =414 FHol
- Sa5htal AR AAR g=A7gel divt AlEfA T &S0 H(BEPS:
Base Erosion and Profit Shifting)ell 2t OECD/G20 ZHAYZ 7} Hol=x%
AlA Aol AAHA AL, AR FEY A2l SHE AAEHU. ol T
HS}o]| 7]25t0] o5 ZIAHRHAIZO iRt =A|A IA|I7E S ZAIAA A |
%

oI Ze FR B9 =0l B zmi% | 19809} ol A AIAH 2ol
o4 Ho} £50] EHo] ofstel WAL MR ST gtk A AR RolA A
9] A ABo] 28 $O) WBEA A% FoHith. Tt o5 AFIAL
59] ofg] 5L AgSte] 2AS Bustel 25} o HAeIZ] that A B
2 9% 2A59) we el Sek A H 52O ofF A AA f54 &
e Ao FAT FEA 5 A FEoHT olo] net A AA odRrgAE
57b B w2 7RI olefat Wske TS HAS AW S 22 B
Aol et A o)S ZWHT. ofn] 20244 49 G20819] O HepE =
A, 29, Johiel b 3slE 5 442 ARFUE olgor FEY RN &
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AgAoR AREL FAA S M Sas delow A =eo) ofslE A
s} Ao AR AAeIdE FAET s R tod SeEd SlYE 34
o7 wjo] Aol That Bl WHEAl BAEAIE B4 olFHok & 247} ofakct
= Zolth. ARBo0] AP YERAAE A0 B AF $UA F 5
A E=2(35%)9 BEE he =(28%7t BAH T4 et ¥ wo] A
9}, ol WA A BAFA T et o ol MBS 2] ole9iFee Kol

ct. 2CHe| FX; kAl

214710 SOIHE 23} B FAE, FANOE AHOAA FRY o4 ¢
of k. $R50) g £ AFL AXSE A Ll FF A5 2HS BA
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279< i), ok 19809 olF WL Ul 24 F7k AAAEL ALg]
2209 Ag 22, BES Wa, ZA9Y P 7P gol v AtES] 343
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2 Whs BA WA AE5E et BAEe] o He A3e W 4 Jone o ¥
© &S H8Wolof Feke olct, A HHAEAOES 7127} 6 of el
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20144 4189} AEpAPLA] So] 13 Fl 25000 ko AT 274
ol gt Q4] FALE ol ERIS] ALY 3-19). 45 TAER ABE
(0-80%) Aldistets WO sl A S-S 40| Lobdss A
L RAAE ANBAT, AT 22 375 57 G ol ATAEA] i
96 30%0] Bk, AE0] Avk A% Hls) A5IA B AL B
2ol7 PA AA] HATAE 39.6%ETHE 2 W FEolgdrt fhEE Syl
20-40% H 9ol A& Aok ME FE23 geldt. ojag AT AT A7)0 B
Aol gt AA7 osiElglee ol 1)

f

[32 3-19] A5 7ZHE NS0 2et MS ZAKDR, 2014H)

80

70

60

50

40

Percent

30

20

<%$10k $10k—35k $35k—85k $85k—-175k $175k—375k >375k

XtE: Scheve and Stasavage(2016)

19) HEZZAOIME H7IRIE0| 0[R2 ASEES F=E S0l 2| RatM 02t 20| SEHS 7Hs 0l tiH[oi] 45 =8
S0 et RpMfet YEE MGt £ 22 d7S YR M2 SHNEE A2 1% S7toks Hl IR
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H22 EEEEREUEERDY

Bl C=E71299 AS0|H ZA|S|]

=249 [T7]hol gt dAEA =9= 71& 2= AlaAEY 513Z o]&5to] |
AAZF B2 4712 EARE &AA Alas dgsts ZAIE S55H7] 9 o 10d A
FE AREJH TR, 2024). FAHCE W2 H7E0] IHANAGT FIAAE
AR 71l ZAISHARE, IT7]9-2 Bl HIERAE o]&sto] AH|AE AlE3tct
zAﬂ /\}71-111-4]9] Dxﬂl: o]9,]. 71_9_ 7&;(1]3]—5,,] EA—]_E o]aH :‘[}7&1_2 1:101 uﬂi ) g

1% e WA g AolA dgg AAE HXEA A AR A&l
W2 A7FEEY ofdHE, HRH 5ol AW} ZAF AFAE FoiA siF = 7tol Al
oo giohs HAoE ZAIE Fuo] $ith20 AARE oy ofEd) T2 22d
[T7]9E2 WA} 22 2A0EA ] HojHnUE vh&0] 1 PAIRS A5t
A g Gt o]9S AFJAT AleZ ALY WA Adth dAEAE 4 H =
FHAG H=2H HBH AR7HY HAA B ABAEO] Bls &4 v|to], ZA
2, 193 28Rl ddl= AL 5 HAE 7|49 Ale AvtEh Wittt AEH 71%1
o] AGAES 23.2%AT UAE7|H B AEAES 9.5%ATHEU, 2018). ETH

& HoA EHZo] 20199 Hl= 7|HE SHeolA 1.2% B9 <oldS 7|5
] o] Alx= A9l 1070= 5 87h=o] RAMEAQ] AoE d#At 15 F=
T AAuehs vl= G FHEAE Sl Aol 19 ol HA| F 6.1%
£ Ak 2914, 5.9%F AAstes AlolW Alx, 5.85%F AAISh= ofdwE,
3.8%% AA|ok= BT 5 UMA 8712 o E AT dA(tax havens)= A3
Zret,

20) A7HL29| HOIM[= 17%, OIYHHEE= 12.5%, HIFLH= 0% I Rt

Ao 224y we3 o4 105



E 3-2] 20194 0I5 7|Ye| 01=0] HEEE 4 1074=

=4 e X9 0[2l(&gt USD) ol =019 ChH| HIE(%)
1 %=z 104,797 8.8%
2 == 99,467 8.4%
3 AQA 71,994 6.1%
4 Hlo|HE| = 70,203 5.9%
5 ofus= 69,142 5.8%
6 AypmE 65,347 5.5%
7 =] 46,477 3.9%
8 ot 44,595 3.8%
9 no|2E2|3 34,755 2.9%
10 Lt 32,435 2.7%
A9 1071 27 639,210 54.0%
22X U 7|E} D|ER 27} 195,431 16.5%
D= §Q m3t XY 3H 1,184,313 100.0%

R{=: CRS(2023), p. 4.(BOIE S5: 012 2HH(RS), TASH S, 24| MM S4, 2k 2aA: 52
Xjo o ASK| A 0]2jo] Qs a7, 2019H)

)
ol
-/

2| OECD9 A= t=471de] drty ola<= Alge] W =712 o]
=A B Al #4848 Z3E AAREY. Hugger et al.(2023)9] 454
CbCR(Country-by-Country Reporting) H|°|E& Ar&slo] 2017-20209¢ &<
W& 7.5 &2 ol thitE tg=47149 A AA ol&o] 5& 92909 & eld]
3 12.7%%1 7,5309 227t AaAlE 5% olot= TAIEAT 23.4%1 12 3,900
27t ABAE 5-15%% HAIE AT Bargkeh & AA| o] of 36%7F AaAlE&
15% olstz= A=tz Aolth. ESE o]FA W2 Al&E A ol& F 53.2%7F
Bt AaAlEo] 15%7F He= & A =71ol|A dgste] B2 ARAleS ©A] A
3y F7HEe] A7 opd=tal Bugtet Z]dolaof gk Al&o] Wolbdl A2 WAl
A&t AgAlE&o]l A AAZ SR WobA g7 wiZelt). A& &0, 2 AXl=3} 7
T BRolA A9 52 SR AlesATE EHEAL o=A7dY =0kt
HAgsl, 183 ZASNE 95 71 o]Ho] Zh= Atelo] Al&lst 7 =
o E3 22 A 4714 AaAlee] I WA ddsks 719l BlsH ©
2 3ol Uotal H St Hugger et al., 2023; Egger et al., 2020).
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ol 12 AaAE(EBffective Tax Rate: ETR)O| wg} Uie =7HE o347 Q9]

ol& X E Hol&tHHugger et al., 2023). 5% °|3} E+= 15% ©|5l9] mj-¢- 2 Al
BAES TSk =7HelA =87 E0] AHEoRE w2 olaZ ©ol Hilsk=
A &+ Utk
[33 3-20] ¥=ME 3718 O=X7|Yel ol &2
0%-5% 5%-15%
400 400
= 200 5 200
00 5 10 15 20 25 30 3 40 45 50 5 9075 10 15 20 25 30 3 40 45 50 55
15%-25% )25%
1,500 150
o 750 5 75
% % i
0 0

0 5 10 15 20 25 30 35 40 45 50 55 0 5 10 15 20 25 30 35 40 45 50 55

X=: Hugger et al.(2024), p. 32.

o] A= W% A IA|=E= ola(very low-taxed profit, AEAE 5% olohzt
| A= o]e(low-taxed profit, A& 5-15%)°] ZF Z7PEE X A|sk= H]
= 253 4 HBAISE ASIA HojEt) offfl IHofA Ho] &40 mie W
A JA|E= o] &AL &Y FAF FH (investment hub)2l) 7}Q] H|SE0]| o}F &4
et AaAleo] wet AuEd, @A A EE ole Fol4 Bet ARAleol
15%7F "= =719 Hl$o] Aut ol AHAsH3iH

21) 0] G300 EXISI2 271 HOIS0| ZHHOR IO WS A, AJIHE, HECH HO[RH 2 S LSO KA
S =712 2 4 c

HMom 22¢ gz oy 107



o2 gy At tiSet MY 22 2R <o

[T 3-21] RA 2MEl= 0l32 I7HE HIS

HAS @ EXf5E

R 2 M|

2 A

0.0 20.0 40.0 60.0 80.0 100.0(%)

o2 B: ASMIE (ETR) Ol [E =T} ER

@D 0%-5% @D 5%-15% @D 15%-25% @ >25%

0 w12 Ty

2 A

0.0 20.0 40.0 60.0 80.0 100.0(%)

XtE: Hugger et al.(2024), p. 34.

o|ZA tg=A71Ae A AAHR A50|dS B8 RA|ZHE Isf Bftiet A4 7+
A7F AT Y W2 Agtso] HAs] gt 9§ S° Garcia-Bernardo and
Jansky(2021)= 20164 ©lo|HE ARESte] Al 47t 1,860-2,0709 gl &gt
o B Y, Clausing(2020)2 20179 vi= tg=47|49] A50|do2 QIgh A4
ZAaHo] 610-1,4109] E& ] o]& Folgtal Rt Wier and Zucman(2022)=
20199 H=27|49] A AAAY a501-Ho] 9,6909] &8, Alg= Hart 2,4709 &
A= A AA S HAA A5 oF 10%el ettty =43t B& 4 olg9 4
of W= 2022¢ A th=xA7|Fo] B0l opd sje]oA AE ol& F RAIFHA
o o] FHo] 1= E&of o]2H o|= XA d} o]&<2] <F 35%4 Hrhal Hgh
THAlstadsaeter et al., 2024).

FAT 5 5 o] A9 AR 20109 % o]F RA|S|H=S EFoto] It
o] WHAZ] th=A71H2 s Ap3|Ate] Tt AHo] HlojEet I HIA, 121l =4
A "ol 52 A¥sto] =379 Fett A501d 59S S YK Torslov
et al., 2023). o|9 Ao WEH tH=x27]99 A5c|Ho= Qs ZASHA] =
7holl Al Q] B 7149 A= tHE] ol Hl&o] =71l HIsl A =3Ud v

108 =3njziopy



oo M3E MY 2Fe sl iSst Mz2 =AM A4

Aol &2 4 =7eIAE I T ARE2 712 es A A o] e}
sf27149] olgEol LItz 7ol 2AISHAR ol dE= t=47|dY ol&

(O3 3-22] M 71H0IR(ZUH AU ChH| HIE)

%) @ o=y @AY

1,475 O

800

600

400

200
mOjZE OfY  BM B2 AYA A HE W D02 ¥R 53 AN DA o SY
2|3 dHe H=23 = 2tc 2|0t

Atz: Alstadseeter et al.(2024), p. 38.

olg] H& o]E9] B4 ANE HojFEth 202249 A A AAQ 7ol °F 16
Z gyQld|, 1% 2.8% 227t v=27|do] dfeofA &= ol&olth. 150l oF
12 287t AYHAZE o] == S0l of= HA| sf9] ol&2] oF 35%3tt. T
OECD®] BEPS ZgAE0] 7|25l0] o= d=27|ds0] M2L 7P HilA
(country-by-country)g Zr=ol AESIES =], o] ARE EA1E 2018 Al
AXoE o= 35%2] sfe]olao] RAIS]Aof o] HE|qict. 3t HejE|4 HzlotdiE,
HIUE, HFgth 52 ZAIS9 A7 t=47]199 SUY 199 ol&°] 24 &3k=d,
olg I7h= AEs| t=27|ho dight AgAlge] A AR 7k =70l

22) O] 2 7HASIA R 02 7Pg Q] 31t MRi0| X0| S ol Zup/t Z7iotH T2 WHES AMEst el
QAFSICE XIMIGH Zk= https://atlas—offshore.world/dataset/global-profit Z=.

0
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o2 xgerd Hat tiSet Mg 22 2X

[Z 3-3] M MAl GDP, 7|€0Ig, 71ge] A0 1#2(2022'4 7|F)

USD(d9 =) 71 012 CHH| HIE(%)
MIAl Z44HGDP) 101,002
U7HZ 16,160
MA MAMEAA AS 84,842
7101y 16,120 100%
(A) Sed 019 2,828 18%
EMITA O 72 996 6%
(B) SLiLA 0] 13,292 82%
10 1AH 2,763 17%

Atz: Alstadseaeter et al.(2024), p. 40.

7)Y 2500 AojH RS u Algo] ke YUeee} ofdRE), A
927t A4 HEo] A0, AZRER, B, Aol olUAE FE FaT 2485 Ho]
Y 3-23). 2ASNAR A5 olHske thEAy|ge] FHS el njRe) o
22171900 s2jol 0] oF Ak olste] Wm|E 7|A9) oF 30%Hth WA &9k
ol Bl k7] Qlo] ABoldo] 48 ITARIe] B vl 4
Soldo] AtiH o Behy] hiEolch2d) A7 28NS
2 Qla] Ao WA Aol oF 10%7 Zol=it] Sa] $Y AUREA 1
SA7h B9k 191 Eo] 26%AT G0l 25%, B7HE] 24%, ek 17%, L
14%, 1%, 12% §9) %olth. AR SHA] oF 20%, 11 S} 0]
olo] the MAFEL oF o%AT AEFE o WY 3-24)).

23) L ZIZESt O1UE 2101 201983 L2517 | AS0119| OF 15%E RIXIRHLCL

24) D=2 2018E7IX| 0= F27t L2712 012 2 O=0 S2AS T 1pMoh= FHS HARE 6iel= OHE 4F 222
082 0|= Li= SOtRX| 2Tt EYI 2= 2017 Tax Cuts and Jobs ActS Salf CHIE7(212] 512(0 201 2t
Mlot7| flet ZRIE EUPAITE SHAPFZAC
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At&: Alstadseeter et al.(2024), p. 41.

[32 3-24] T=57|Y ZMSLZ Qg Z71E #QUMI: 24 HIS(%)

LI Glol" Y&

(J0-4 [D4-8 @s-12 M12-16 W>16 EZAMIX

Lot

ZMIE[m% =7K2016-2020'H)

2016 @9 2017 @ED2018 @ED2019 @D 2020

07t

XtZ: Atlas of the Offshore World(https://atlas—-offshore.world/dataset/global-profit)
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318 20159 OECD7} tF=&7|ge] 2A|3]WS 7jAsly] s BEPSS =6t
U= R 20179 V= t=A7|9e] a50lde E017] At 2 248 =YY
AR =479 sfelole B RAIYTAR o)== HS2 A9 Mok gttt &
AA B=8719 Sliflols B 50l HlE2 20159 36%, 20229 35%3Att.

o

T 3-4] ™ MA C}2X7|99] ZM|Em| 30](2015-20224)

2015 | 2016 2017 | 2018 @ 2019 @ 2020 2021 @ 2022
oli2l & 0124(A) 1,703| 1,863 2,158 2,381 2,400/ 1,919 2,939| 2,828
o | RN O|FH(B) 616, 659 753 807 905 718 1,031 996

b |
ZM|ET| HI=(=B/A) | 36% | 35% @ 35% | 34% | 38% | 37% @ 35% | 35%
ofle] 4 0]2i(C) 572| 585 677 723 729 622 773 799
MA| CH=EX7|91 CHY
ey Ej & el 34% | 31% | 31% | 30% | 30% | 32% | 26% | 28%
HIE(=C/A)
0
;JMIEIHIH 0|HH(D) 261 303 322 358 342 316 361 369

MA| CF=A7|Y Ch|
H|Z(=D/B)
ZMET HI=(=D/C) | 46% | 52% | 48% | 50% | 47% | 51% | 47% | 46%
o] | o2 2 0|2(E) 1131 1,278 1481 1,658 1,670/ 1,297 2,166 2,029

Oj_"l| ZM|S|T[X] O|FH(F) 355 356 431 448 564 401 670 628

Q| | ZMEO| HIS(=F/E)  31% | 28% | 29% | 27% | 34% | 31% | 31% | 31%

42% | 46% | 43% | 44% | 38% @ 44% | 35% | 37%

At&: Alstadseeter et al.(2024), p. 47.

5L 7)o GAQl WSS AmE 19804 o]& AlAste] WA} g4 ot
287199 A5olHo] AA F7tl S & 4 AUk "F d=1H7|H4Y ol
% A501A HlE2 19709t FHtol= AZHA|GE 11 o] A& F7Iste] 201049
o= oF 50%°] 2L olFols 2 sitEich ok 1YL ul= o= 7|d9
Azo] 71Zst] A AAZR] t=87149] A5olda WA dAEE 4% 23
olct. olof] W= 1980¢th o] AAZIe] WHE vl oE t=r47] g2 A5olZo]
5] S7HAL AAY fAEsket @A 2010dTHo] FA =oRsAIRE OECD7F
BEPSE FXIgF 20159 o|Foll= Astar Sl

112 =snjeny
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(33 3-25] MIAIX A5 O]Hd} HOIM £4(1975-2022)

%) — ZA S|LXZ 0|HE 7|Y0IR(ES) oM 24 A2 (25
40 ESTZM X 088

(Tax Cuts and Jobs Act, 20181) ” i

(%)

-
o -

«©

BEPS AIZ}(2015)»

O = N W B~ OO N @

O~ O = @ BN D = M W N O 9= 0O W0 N

NN RN © O ¥ P QDN QO QO Q= = = = = N
o o o O H O O O &H &H &H H H © © © © © O o O O o
R e =Y SRR SR SRR S R S AR S VAN SV S SV SV oY

Xt&: Alstadseeter et al.(2024), p. 50.

Global Tax Evasion EIA= ESF O=47|Fo] sl 15% HATAES wi7]=
27t ZUEE ofd &3t Qe B4t ojo] mEw 2023d ZE H7HE0]
o2 A EUoHH AAFCRE HRANG F 8%<l 2,2009] 279 A5 LA
A4 Zolct. o= 2018W A=Z 1,750-2,6102 &) Al AlAl #HAKe] 7.4-11.1%)

£ 3% E T2 OECD A7AR=2] 37419} vlsst FHo]cKBradbury et al., 2023).

S OECD Q742 H2 8 d=37|d=9 ol W&, A4 S99 59 Al
ARl B2 HolHE Sl A%t Hugger et al., 2024). °l&9 4=
2017-2020 A7F 7199 &5 old G4 9F 6,980 &2 FARIE A=
£5] FA5] H(investment hub)25) =7}ol|A =27 9] o|go] IA Ertil H gl
o} O¥o] Ho3% Zk=9] GDP tiH] t=&7|dE9] ol HSZ AHEH, T4
H I7k= 9F 35%24] 5.9%%] A= Z3gE T2 AVHERT DA w9dth AEA
E2 7HE FEG B o7 Hol| tigh AaAlEo] 0-5%% @2 =7k GDP o
H] g=47]1q of&o] oF 50%= A=A o =9k, AFAEo] Fod4E 1 H|Fo]
A &€

25) 0] 0N X512 27K HUISO| TR W2 AQIA, APHTES, BT H0[H 2 SO/0 (KOS ZM SR
B2 240

AMox 24 gg3 oM 113
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[28 3-26] =7t 28Y |2 [f7|2 0|22 GDP CHH| HIE

N A: AS0 [ME =0t 2R IH2 B: &S M (ETR) Ol [E =7t 2R

[T ]

5 500 Beo M7

Ko Ko

~N ~

%0 30.0- ':(F'O 300

o ®

o o

= 20.0- = 200 g

o 10.0- ‘59 67 iy s 100 I g aa

© 23 © .
o.oJ = 00 N | .

IAE BMY B0 MAS  ER 0%-5%  5%-15%  15%-25%  >25%
AS A5 GEl

Xt&E: Hugger et al.(2024), p. 21.
Z: CF=2X 7|9 0|29 GDP OjH] HIZCZ 2017HEE 2020E7HK|Q] T,

E3F o] A= FUY o AF(payroll) T AA H=A7|49] AEES HolF
£ 18} ol &S FAFCE Hln B3t ol wEY FAs|H #7HES]
B 59 = ul AN o]23 W& Aoz I &kt of I o
29 g=r87]49] A AlA iﬁ A H|Fo] FAFSIH IS4 3.1%C] A% o]2-<] H]
20 18.8%L Hh= AL QF 2 9t} E3F zFAlo|L} Fole) BTt Lol EX}E
B 7Pt 387 32 =7t Hls] E&1 B &4t

(38 3-27] A5 TH ME C=X7|Ye Olzd ZHIESS =X

@D 145 @BIYIAS @B IHHULS D HAS @ SN

(2) %Y

() Rkit

00 200 40.0 60.0 80.0 100.00%)

XtE: Hugger et al.(2024), p. 22.
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2o FhEE olste] MUtk A KM, tehd ORCDS] AFATES T
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Xt=: Hugger et al.(2024), p. 30.
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3 22 AT = a501dS dAst 7Rl AR QI TAashA A
= ol AAAZ AR, olE9 F42 t=a7|de 22 ol& F 15% oot
2 A== ool oF 319 24 FolE Aolztal Hudlth o= 229 AT
A3} AS01d A B gIlY] 2 RAIRMAE F42=E 2017-20204 7
7 & GATAE =479 22E ol& 2% 1,4309 €8 F 69.5%F A

]

2 Aot} k3t F2H HAHAE A7 HAA F2E 1,550-1,9209 & Z7HA]7
6.5-8.1%°1 Esl= wHolct.

Ao 2 2 A= 2 Abol] Al AJol& EolA A AlAY Fxket A

ALEol e 58448 Y A0 APt FAFORE A Z= Afo]o] HHH

A& A27E 10.6%C14 7.1%% £01E Ao]al XAS|TA e} T2 I7HE Ato]9] Al&
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OECD/G2029| 224 Z|X5tM| &2 FXI

TAAEE FAARl FF0] 7|%5te] o] 7=l Hish HAlsH] f1%
Pkl Ut 201249 G20 /9] ool H=271949] Aledd4le st A9 g=
JA(BEPS: Base Erosion and Profit Shifiting)?] XS Z2J3tt. BEPS+= AlER
Al ASolHolgh= QU|E t=A7|}do] Z= RAA|ERS] ZfolE o]&ste] Al
35k 2ASNAIES &5, OECD7F 5t o|& WAJsH ] fIs =414 o
S o] WA=t OECD= HA I = Isix] S=HSHA Alg= daHo] A AlA
HRIAl =49 oF 4-10%0] Dok A7k 1,000-2,4009 g0 gttty B g7

T, 2024). 9] o|HE Ale = HAE HEHA 7" R St ou|d
Al HA DA (Digital Tax)2tal EH O oA AXPE ZE i th=2 7ol of
o 8= ALE ou7t = qltt. OECD= 2015¢ 10€¥€ A3 LA E gt
AlSA ]9J(act1or1 plan)e| EZ3HE ZSH I A(BEPS Final Report)Es LHAT}. o] H
ar 11‘* HADAZANA B St= 24|25 ZAO -8t TAIRICE 1571A] A58
ek AAYE 15 Action 12 HAIEAEA oA RAIEA si2<ld o= 292 1
AARAEE 7120 St 7129 A4 TAIER] 9] AR/o] RotA| 1L =474 9]

A2]u)7t gefjElo] FA121 ZAIAA 7HF9] "Rl ot A[&jtct. ESF
=7} 7kl Al Apolof] wE o]FAQl H|A| @A WASH] I3 Action2, OECD
oo

=
f
1o
M
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AN

A

—

"‘N O.l..

oA THAAF P B3 29| YgS ux|sly YA Jlrﬂﬂ & sl

o= o

1 I~>4

At Action 7, o]A7HE A8E Bl HUAATE W2 =7t gt AGAL] o]
Zolre RAIFTEE 7] 98] BATHES 7IEoRE oloe AMPEStAL IAlske
Action 8-10 5°] 8 W-&olr}.

olF 201cd H=A7IFY XAy WA HADAE =9ote FYAEA
OECD/G209] IF(Inclusive Framework: 2% oA )7} SHIPLL o]F BEPS T
ZAEES HAAA gt o] EYAl= E¥ 19 Toll 1009] 7H=to] Foiar 20234
11¢¥ 1457l=0] 7}J%t Abeity. OECD/G20 20209 IF:= tixgA|9] =27Pd dols
sl detiet W& AAloks BIAE LT deb2 DA o] gl o=
mj&o] WS Al Aol dA|ES AulEscks 8ol deR2e t=7]|Ho
A A EET 2 ABAER FAok= FS o2 F71o] F7HER] FAHE 7
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ofsl= Aoltt. 53] k2 RE#HL GloBE +31& 2835t =2 7|g-Te] &
I ABAEo] 15%ET W2 B9 F7H|A(top-up tax)=x FHSIEE Ft
(OECD, 2021a; Hugger et al., 2024). 3] S04 AE5ARIFZ(Income Inclusion
Rule IIR)Z F7HQ1 AlAZ 27]Ygo] 7P H=of| HHSIES o1al, A5AY
HtZ(Undertaxed Payment Rule: UTPR)Z &54MIF20] 85| o= ¢
T87199] o #etol| A ES oAt S sh 7t T2 FHHAT 2HS Al
Yot = Tt

A= 202149 69 G7 =7k W= HiolE AH2 F=stof] WA st FAS =
7] S8 A 15%9 22 IAHIAES HAPstke Aol AT =Y
OECD/G20 IF= 20219 10 13& F3jollA dehiy G Sl A g
=9J5tal 1367]=9] AJAJE ol olF tiAor F FTh. T1E|a 2023 749 163
T3 14371= 5 138719 U= AA "AGAe W& olFRAE F2
Nrre 2% dHEgich 26

HH-E Amount A2} Amount B, 18|11 ZAIEHA AxE2 AT HIRE 2
EHIATA} AHATHAFR o= FYHT WA e 2 27|49 Zito]9]
25%S AAAASO| IA|ES BiESHE Amount A9} ThA 7| G 9] WREAS} o
HE B ZAREE 7] Yol TuiEso] BA47HES EESFSHE Amount BE
LrolZlt ol t=A7|}do] 54 =71l wiEd oS AEotE Aol it
= OlFE gzl Alas HFoH] &= AIE sty et %qu:QQ@ﬂ
Fo] AFFE Pt & FEohe e H7tol| ZAHE F+= 2otk Amount
A%A= 4714 BACIdES 10%E A5t o8 He —%ﬂr 19127 & 25%=
IARAA O] Gl oE] =710l &l Wt viEste] TSt Stk A8 Al
AZuEHo] 2009 FE7F il 2 AlFo|EC] 10%E He th=ra7]Yolt}.28)
54 =710 ALE d=4719Y WiEHo] 1008 -2 ol 3% =2 WEd 7|
of weh TAHEZ iR, FASE WiEA o wet AFAaA=e] &S AL

EN

26) A0, HefRA, A2[FT} UL, 2|10 IF AR SEUC

27) ZMEZ * (MZ0[2IS - 10%)

28) THEY 7|Z2 Al 7 0| 1002 R22 F45t1, 22 HEA AN I 25 AM0IL, S8Y, BHY 52
M2t
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oh EH 2 E3 2AIEMEARe B AEARE =Yt AR RAREES o
stal sfdsty] 9o ket A AR = Amount A9F AE EA0] LE
H =27 27 AA RGN ST gRude] AHE HESH ¥ w7
L 7 ﬁ_],]___ H]—o]~—o]‘— _4_‘?_7(']0] 7]—X1]Z<;‘]CI)_ Ex]—o]lj— L=l _,_.ZHoHﬁZ-]xP:_ O]}ﬂﬂ-
Ao ApQiole] T FRIIE Ao EYEo] oot dxtolA SJAEA] Kol= &
B2 FHAOE AT & Gus o, 127 e A% A U2 97 I o
Z7F ARSIl Ql= HAEARIAAY o9t FARE A= HR|Sto] oA K1F
= AAH =

H2} 9 Amount BE o|&A71A AFAL Q5 d A9 v|wtjAl7|Ho] EAfsl= & I
2t o] 3t FaFo] FE3E A GHFHTE J(low capacity jurisdictions: LCJs)’
7Fe 1Bt 2P0 R HiE JGARE LR Sto] ofH7IAAIAE destetaiat
o} olM7HAANAIR FAd7HE T o o] 17} = &9l tA7]go] A AESE =2l
o|dste] XAIE IFWot= AF TATAo] olX7HH HAl AYTHHCE A5FHS
AL TAS= AL EIE Amount B AE Zufdol] FgE o] B0l &
&5l U5 £E4 oS At =7t 7ol dakE AIHAE AlS st gt

ol sl Adle SFEAVIdCe R Y AdEe Wdste] fsok= i, T A

T

Ml

_l

FSE-HJru

o S4UAVY Aole] B £ Flofsle ged 2 FAAG. Beh, S9
Amount A7 EUEIE A AA 22719 &ole] F 12509 2 ol4o] A4

A=o] HjEEo] A4S F FAS 7P 7P 2 0|9 €& AoE AYHH
(OECD, 2023).

SHH "El2E EARE Algel B2 F71E ojdske 2AIREE vl A Qs
AS wh= 7S EFE JHHOECD, 2021a). G20/OECD IF= 20219 12¢ "2
2 HAGA 2] 82 3= A AlA miEe] A 47 AdAE F 270
o 791 5HT F= oAl t=A7|del sl 15%2] AL aAeS W7 =S sk
Agolty. OECD(2023b)= == HATA|Y dFo= F=H ThA|URHA)(GloBE:
Glboal Anti-Base Erosion) I 2lof| sl AAIgH S AASc}. oo o=
HA sL=7F 24 =371 HA7I9EY A5 A4S Hbste] daAleE Al
Abstal T1730] 15%°f mlgstH 1 F5Eo sl 7140 AHS gRot=S qict

i
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25472 (Income Inclusion Rule [IR)S AZAFAREA FEL7|Ho] BE F
TS GESIEE St AEA] HFR(Undertaxed Payment Rule: UTPR)S
HFH7A A=Y AaAlEo] 15%0l vEstAY 27 aAA|=0] A543
= EYoHA| &2 AE IAE U7t F7tol At ARAE ST AES HEOIES
k= YZolth. ESF =AY g A=A A LTSI H(Qualified
Domestic Minium Top-up Tax: QDMTT)& WA A0l E skal T150] F7HA|
Ao} ZOoH Efmo] HRES F7HAo] 071 Ht-

[23 3-29] Taf2 MSME FIIMY ALt 2=

HY XA I |IECE ALE ME NS
- | Bt X9 25 Mg (ETR) |
‘I'_éal xlq 7|"|'_<'9§ 71'&% GloBE i% l
& XY =ut 09 = x FILME % =
GloBE A5 - A& 7[4t AS ZH| Z|A Mg - & X|9 ETR

v

2 x| 27} HIF =

FHME % x =1 0]9)) - HAXIZ FIHHAY

At&: OECD(2023b), p. 20.

A F7HAA9 3 eAe WA t=A7]de] AAAS0] AAaA=FT A0S
S I olF " FUHIAE A5 wet =AY 2rhe 2404
=o] 55k, o] R7P &5 A E5HA ghod FHRT|de] A% =7t
7t £5ARIAHAe] wet 2Ae FstH, vHAHeR JHiE de F7M A2 H=E
7199 A2AE 241 277 £SAI RS Ae] w35 "ot of 132
e 2 HATA F9E HE #AME EoFE=d o= QDMIT = IR =
UTPRY] At
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[22 3-30] EoAF FILHY 23 2N

o ﬁa%uaﬁrum 9 A-E.:Sﬂ)ﬂ’—‘l 0 2&5’(&%)!9’-‘! 0 .é%*._(f%l E?.H’—‘!
DMTT IR IIR UTPR
2321y S| B2/ B2/

(UPE) (uPE) (UPE) (UPE)

Mg | O=871d Mg | D=1 Mg || O=E 7Y Mg || O=A 7Y
MRS (IS KB | | ME XS i 259 Kt MM |1 IBCI BN | | HB XA || 1E2 KfRIA
(B (CE) (CE) (CE) (CB) (CB) (CB) (CB)

At=: OECD(2023b), p. 21.

SHH OECD/G20 IF= "2 228 IATAIY] o= A¥st7] fsl 3714]9] o]
P75 LI}, Alo|ZopH o] W2H =7PE HuAA wjEH, Alxole], 7tolA
BAE, BHAE F ol of 81 USste A SUHY0] gle AeE 1=
gttt ol miEHo] 1,0009F F& H|¥to]al AXol]o] 1005t F-= m]gh, Zto]AaA|

9 ol 18|l 24 T AFo]o] AAT|HALAE29) o5l A9}, TSt

FAINA AT ZAISAGE o] Pufj 7] Ao ZIE ]ITE.

29 294 32 A-FA=TTHATF 2 (Subjtect to Tax Rule: STTR)IH °l=
HAA TN AFAFOE AESE oA AMER 5o| AFA=H(FF=)oNA 9%HE T
F2 AlER FAEE 4 ALSATVIRI dHA = 71891 FAEE Fofshe Tt
Zlolt}, o] 20194 193 FHlFASo0] 12,5359 ofate] /He=tof HyH &l

[

o g=271g0] AR 52 $udhe YALE AE=olA ¥ 50 gisiA AlE3]
IE she A2 WA A% Aol i £52 oA, AR, 3%, #= 5l
o So] Az 100 F=E 2Ishe 45 AL FLRU0] AR 50% o1 A
o= ARt S8R Atole] Aol A8, A8 FA2 HAMA &M A
FA = YEAEY dAA T JAES AT TF dhA =] R eE HAE 5

29) S&RAFE-8% + 20HH|2*5-10%
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A Tt Tl YUAZHA T T2 AATALY o%ETE FL WML 7
83t mWA oA A SAZSS AHwo] Qo] Y A9 A xok o] HHe

Ty @A9] FER2 f3]o] AmAo] A gthe v ZAFE A|7|EI Aot
(Alstadseeter et al., 2024). HA 15%29] 228 IAAEL =X Yotx 11 AaX
I IAH AFEAS Agrst= ol 3HA7F Itk(Independent Commission for the
Reform of International Corporate Taxation, 2020). T3t 7|49 £5& ALK
o A2 7|84 Q] (substance based income exclusion)Z <13} A3l 10%2] =AY
A= TR 7HR]9] 8%E ol&ollA TAISkH= A2 AUAA t=47dol gt
2ot A7 450 AL AAlE =74 BAEES ot U=mA7 Y
15%E0 %2 HARAE Wes 5-&olal wetA 15%E RA HAsk= AAl& =7t
& BAEET A5 oldT {fel& 7HIA "o ol RAIHARE AFG] A50]
o] oy} AA| ikt 22 BAEES AlE&o] B2 =71E o|Hsk= A2 AIsHA
oF Aol ARt AAoA t=27]gel gt Ao ARd=
OFSIAZ|L A Aol EFE= ASAE 4 Qlth ESF S EY HATAES] E

£ 32 A 22 50 oA AasAE s d=471d<0] 15%
ojgtY] AlgZ ¥ 4= Sth= ZAolth o= "R o] AlggAlES Al At
oflz} 7|dolg VI QIAIsH] wiTo|t}30) waba dAo] S2YE A= =
Azl o371 9] o]oS HHdet Aolil, =50l €& 5 U= Al AgtEol
o 1 t7t2 HAEAY] £UE 4= Aolgke Blxo] A7|= Atk McCarthy, 2022).
T3 "ep9] o] H|RlEo| $3eA] P MES £FHIEE sk= UTP 3
< @A REHOE Algio] A7|H At 53] ul=t o] 202697 U=
O] B0 WHRIAIZF 20% o1l w7k Heh29] A7 LA Ao st EA A
E|R] &=t} Alstadseeter et al.(2024)& o]2|gt o8 SHAIE=R <l €ale 229
A5 AlZlo] AAoA AdAdo] Ads] kslE Zlolgt ujwsitt, LHFoz o=
I AL 742 GRS o]RolA SAleke £AE A= oF 20%, 181l F7|HC

UJ

8o, r
mlo
O

30) OIS 501 LH=%7120] 1002 0122 11 202 Mg U= 4%, AaME2 20%0It F27H 02 HNZSHE off ¢
L= HEMIES 20/ (100+10) = 18.2%=2 71I*f°fﬂf 2Lt SHH0fM MiEE HM2fet =02 900 £22 x| A
SHE2 10%% Z0|Ct,
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2 oF 15%9] A7t A4 Aol v=] 7t 75-eF UTP 122 A1) Ala=2] of
15%E A2A7IH AlGsAl 59 2271 oF 15%5 daA4 d O]E} 2= ol59]
A2 ol2fet 2AE=E AsHM FAAE 15%7F SHsHA AdE 4% 2 B4

7} A QA HAAY <k 9% AlSE Z7HNZ 4 YA iéJOM—t— oF S%UJ S7HA1A
Ao g Arsict,

3 EENESE

OECD2} G20+= 202149 12¢¥ 20¥ A o|3A|Al(Inclusive Framework)2] T
AEA 2 22 A ZEY #4& SIFICHOECD, 2021a). ©lof ©=9
72 22 A% ®A](Anti Global Base Erosion: GloBE) #3& =g 9
F= QAR 2 ko] 11 3 =Yoo} &5k AZ 8T R A,
2 TSk A% Bl 4ol wEtof fhetal AT 11 i FollA ASAR
ZI(TIR: Income Inclusion Rule) 52 20234, AEAKR] EA#Z(UTPR: Undertaxed
Payment Rule)2 2024 dHE Als= 01]"40]13} I3y Z2H Amount A9 AL 7]
L] FA 2AIZRfoll = WHAFA IPANGA 0] glom A7 g AldAse] o
gk AjEo] gloBE tpRERORE Ao RSHA|TE oF2] §oj7t o] FojX|A] Al 9l
o} ¥hE geEh29] A SUAd AHNECRE k]jo] Zhedtd AR S, Ui,
P, AAuer 183 47 EU w7kee] =9 RS S

A b AH= 202349 128 SAIRARAC] W9 HE S 7Sk AlA 22
29 SEHEIARMANE AR 20231*:1 T AN RMoNN = ASARITFRS
2024AFE APS7|2 P ASAIYE A2 20250 FE A= ek AR
© H=A7|GoA AR E SRYERE 1571 ojulo] SE2EAATA JEAITIA
£ AEctes o, F7HIYS A1, gRS=SE ok EU= 20239 1249 E2R2 2
EHHATA T A-S ot ASARITRE 20239 L7HA], ASARIE 3]
= 20249 W7 =JT AR5 F3itt EUS| AT B A o274t
o] oYz} wjEHo] 79 S5HT {F&E o9 = 7| FAAE H-Es7|E ek

H oS o9 AHRE "eho) H8-e 9T uzol4 uRe] XX} FR5K
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|
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TF obd] vl ofA] ¢k Qitk. ko] HEE ol FHa 3070+ ool Al vlE
o skl o] =7to| AARE TR 7Y BBAE AA A8 i BEJAR] 60% o]
8Z AAsfok gtk 1y AE i o871 40% oldo] wl=oll EANE T Q)
+ dAo)7| o] u=9] AA] glol= "t HlEo] ¢A] g2 Aol HiolE F
H= OECD® G209 "R A oM 24 9TS FFFA T Fshdo] vt
ot A B4 vlE Aol MF=A] Fotal ek e UAastH §48 5 o
=7F20] YAGAHAANE HAgth= FHollA e S A|X|ohs EAEE AT
Sk 952 et =0 vl 71l 8 si2& 4= Q1L vl= o= 7| dol| gt
o] g £k Qltka 25k wifistar et ThH "ej2of WeljAl= ok EF B
= 0= dE2AIYYs]Y A= 20254 tE o] BE dEE w95k
n)=to] EQI5HA] Y=tk FE 109 B2t 1,220 €39 A7 o181 TE =}
ot mlsto] BE Hel2E Esthd 5659 @87t Eol& Aol Adgict. olzgt |4
S iAo R Fold JYUEL E3] Wl Z2d HATA o] Bidiskar Qi

S

2 of
i)

5

[E 3-5] AlLIZ|E OECD XXgtMIE 0| DI=2 M=o O1E 3

ALtz 2023-2028 | 2023-2033
1. YOIX| 27450] 20250] 228 =okd, DI =oH o2
ze

2. LiB{X| 27450] 200640 Zet2E =9et, OIZE 202540] 2f2
s 9% 39

3. UDIR| 27150] B2pg YolXl 9T, D=k SYoRl 98 32 | - -

4. LofX| 27150| H2pS =GR o/, DIBL 20250 L2pRs =2

XI5, O] UTPRS gi= 22

r

I.

-$39.2 -$122.0

-$6.8 -$56.5

$36.0 $102.6

ol

5. LHA| =7k50| 2225 =IokA| 211, Oj=2 20250 Z228 =Y

o
32

$98.2 $236.5

ol

XtZ: Joint Committee on Taxation(2023), p. 10.

20239 WA 99] Wdee, 5, Agd, meks, Buo] Fjutt 12 o]
ofo] WeolAlol, YR, TF 5 2074 oY bt I A olBL
S 2QhS WEAh E AR 457450 F2 HAMA Y £US AL ek
3 B EtHHugger et al., 2024). 184 202349 119 €8 /f==+&2 OECD &
19 GAGAZE A= 7] el o) o]So] Hrka wgkste] UNe| A=A A% 1

124 =zojiene



oo M3E MY 2Fe sl iSst Mz2 =AM A4

$L HYPIR Bo] AP FAo0] TAIT Aolo] RID ASHE Eot
@Alo]ct.

I 3=0M BT SHE 7|0| ZAE]

SEla J]QloletaE Bet B9E /9L dXY YEYI] |zl ol8xtE
ST Holee] 247 AARAY, EAD B3 5L ren AL ol F
S50 gAel ek, F2olt dolanat e BHE J|%ie] HEUA BEL ol
7 2k akste Agk] go] WASHIL o] 8412 IHSAA A1) Bo] olge &
ot ol ZAE 7]9d0] AgAleh AIAS Yot SHE AlAA 2140 T4

A8 BRE AN 2 GRS WST Y= Aol

[ 3-31] 22 HHI 7|¢2 I E2HT HIS(%)

=2 %

266

T2IAMAR} EL HIE
Google 7=
NETFLIX u=2s

O Meta bietmoia)
amazon om=
-

€ o=

7|t

6.9

Az HUEHO|, “[HXIE] WEHA b=l E2f 19 ‘712" Y A8&= 0%, 2023.10.29.(https://
news.mt.co.kr/mtview.php?no=2023102612240297879)
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rot

© 7=9 "d Alge ARScl] A Aol siMEYE A

2023). AA|E Tang and Bussink(2017)9 A= 2013-20154¢ 717t &% 23
Ho|AEo] EU =7k sl EHeof & AlFS o 549 /= IHcty Bst
t}. ofg 1¥o] Hoj% 23 Ho| AR AR B F7FEClA = EdE o)
S AA Basta AR AR HRAAE] W2 oo FHEANE AlY oY

=ofl 79 =7h=9] WiEes 2] WZolth
[28 3-32] 201544 721 Ho|A=C| R 08Xt 49} IHEY

2
QIE ARt 4 (M &) O (42t 22)

ot S—

AH|QI

O[=|ot

oa2tA
==

gz
=

80,000 70,000 60,000 50,000 40,000 30,000 20,000 10,000 0 0 1,000 2,000 3000 4,000, 20,000 22,000 24,000
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(Ho|A5)
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oree —

Amol
WECI
s
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@
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Xt&: Tang and Bussink(2017), pp. 3-4.

HE| SRE /AL SHIAE ot P o) viE FYolole T
A Baste] 24972 susta ik, o So] F2ole] A9 YrHEE Helo]
31 ALY FAlole Fi Wele] TiEe (kD) M Bushit uEYs
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sejoto} o] AR aelobs Fu Mele BAR Aul o) oy JTL Sk BAfo] 7

A H8e Sadtal A2 Hlﬁoi XMO AL QM. ofof mE} el A die] H]
g 71 o= ¥ miEdt MMl F4ol sl ot °FL7} HAF A o2 7

=30} 5 Tt Helo] AAIg AO‘ELHE 7122 SR} oo mE AA A
TEE F4ot] WEATt HAA 8271 oI5 7199 AR A Hg2]of H]
off ZA Erh AlEslo] tigt &g A7 E - AN, 2024). A4
H1(2023)2 29 FAARREIANA AAIE X5 7IRFe = 202149 =29 A%t
FUHEL A WE 4-92 Y AlE 3,906-9,1319 olzt 43t 18y
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22 WE F FU AR HlSS AR AU Qo= W&ol ofF 2% 53
‘ﬂo A7} 876908 FAME| =], AA] FAEIA A WEG AT Eol= MjEo]
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= MRS AMFASMW—L« & oF 12 239, WA 5099, 224 W& F IY
AREAL H]EE ARSRE AU oA= miE 6,1009, HRAA] 260040i A,
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A= o] AFts o FAXE ARESHE 2oty A wiEd HIMlE AAME
TAVG A ET 338 =9k S A HE| A 7]4Q] HolHE He Folg
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7193 Bluste] &Y th7|dE0] 71l A Foll= sk A7 it ES Tis
=R E—E—eroi ﬂ/\]‘%% A0 QIZE Ao 2T =2 A7IEHo| =dstr|7t
= | 3 189 mjF B
A= Hl= 71‘_7‘] J—Q-—J oF 47%7} TR ol &Rtk 3T 20179 WA
22 A4 E O HIAE 2030874 A AAZOZ 499004 89 o] <l
o] 253t sl thAlE o~ Ao MEL AEE Zofof & Aoty F4J. ®
o] A= AXl= A B MER 7aS vl9a A= Aol dA=E &
ofof & -5 9] Hlzo] A ¢ ol JSct 20309 k5o o 379] 10]
nl=1} SUofA, 183l dEo|A= AL dhte] g Aot
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RSA/YouGov AEARE B9 719 2HE0] Hddog A5 24 W IAH
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S7HIA 718 Al SAkH:E A9 dEEQ] dAtEjvho] ¢ 4 Qirh
g, YRS A3 AJAE 5] vt 201849 WEFZL 33 &
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olgty HWehgich WX FEH AL4(2017: 12)= FESH AA AF, 41, Bt
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ol 2¥o] SYshe BEOE WA 250 Bt} 2R LB WA HAL
Hojals AL jug} 3D olst LWL 2017 HE(Oberson)o] “E5o] 7
A2 AR A 5RE0] FRolN 28 EE 25 A8 that AT A Bi
Moz st vl k. 2Ro that HAE 22o) 54 B4 A4S AR Aty
& 4 9tk
ow&o] Fge thewt gk () AR Bk ABE 2% 2w = 74 e
2 Q) 2o AR FHolA 7k A&H o AL
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250, TEMG 9HES %7 GAGAL 2o i 54 WAAG, WA 2o
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7Fs7go] Wot A Fiprt ghdol EsitH(Caytas, 2017: 5). & ol 25X tigt
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= 2714
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2 L

sk weba o] Al B4o] W4 —;—a% 1 2 gkl s 2 8 % ek
TR 2 Aolzo] Fgol A A 4 - 2R AMBo] et T4 -2 A7k B %
S Ief ) AT 2R Sh) FAVF ohk 34 AV} ek 44
= 717 KA} ohet SRR mo] 2647} ek

5 WA A2 AssE AR E AR A5 FHd| ERAE Fisks Aotk
20179 “&Eo] Alg= WoF stH? A5} Altfe] Al & olgks AlEe] =24
o3}t BAIF Yol (Abbott and Bogenschneider)= @AY AlEA&o] =51} 7]

Al 7He] B4Rl A9E FotA] o AsstE Aelittal 43T RS Al

T AABE 2EI Aol SUSHE A AololA FUA o] gkt AEBH= @ 7
A 28 AF A AT o7l A9 8 185 AFA I3, 450 w5

of Thgh &} uvl-gol gt 71 A7MIZE Al sllE, 183l Z1AY As3kE s Ao
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Aol Bt AAREE AR A 3) AJIPE waiE AR d9 4) CCPA #-
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Bl =T ZiQlo] M

Euo] YA EW2 v|= HRO 1Al HIRA]! FYE A m2do]Hdo]
T3 ZTRAEQ0258= ZZo] WS F 7} Hopdg AlgE 4 9ok
(Project 2025, 2023).34) A9 Efm LUl A 2 0olg} B2l EZ o] AAHHL %
o7l HHoly ooz HEF

i

% A3, FAHoRE 7

HA AFS EolA FAE s ™S YA

1tk EfEE Ad 201749 @A AR (Tax Cut and Jobs Act) & 55

252} HRAANE TA W vt Ut FHAAME 35%00A 21%=2 A I3 A5A
2

-3%pH WFo] HIASF ASA7E 39.0%04 37%E WobAl
i

ozl B ASol tish AleE B W51 HAAE 15%7HA] R3= A 5dst
1 QlK(Stein, 2024). EFIE= AX|o] AEAE 4] glofal & Alee TAE
EoJA TG Aolek= AZS 331 YT =2op|% FtHWilkin and Breuninger,
2024).
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AIE sHlth= AglS TRt v ot ERt e HAAlES 28%= 0]l o3 A

144 =zspjeieiny



H3E MY gel Hajof St M22 =M 4

ol

A3 A= e Aleel B2 H71de] HAA Hadee A 21%=2 ol ¥

ke FA8k 9l

YnL A olF FYUS Fuke FopA Lol Ao AYH k. AZAL AT

= AR L
HH A2 FEE ddtte T U5AYA AWAE F oty AN ERRE AR
G Fgt FERIske Yttt AAR 20199 oF EYIe FEstol nl4]l ot

d AFYZ Aol AESHA Hdet v Qlth

En FAAe] 4ol iH R A5ALt HRA 5 AAlEtH SAFCcE=
HORA A QI4fo|th. EFXe v|=9] BE $4F] thsfl 10%2] 7181 A
£ Fiol= A9 EWHA 7|EBA(across-the-board tariff)E 5Oz AHA|FATt
(Curtis and Baschuk, 2023). "]=2 T2 =71o] H]5f| IAl&o] 7] wj&of 7|24
08 PAEHE EolA FAAAE sidstal siatd® 18 Bo stk Aot
AE =01, A= A4S Hoshr| s sfelola gite AsAE st
100%4 == TAE S22 w7 Fv= A" Ag37t B loh E3 WTOSF &
< RE FAAAE RSt Ryt sUtt IEE A8t =

HH37| = ST

2ot F3o] el ReolA e P QU o) R F=W TP
oA HiAISH UAEYS FH5te Bk Ak AEY dEeEe FAE E ok
o FFomRE o] 9% AL 60%cl Soks DT BE 25T
(Diaz, 2024). B vlo]E R A9 MEAe 2o 28 et

&2 FZoA F=oll et
TAISIAL S=4E A7) wiE 2, WA AlFO] sl 2 EAIE W B e 1
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Slo] W= oF 1,500% FO2 FP 03 o] Buoluldrt thie] Hid] o)
A% o]z ols) vhd oF 1008 W oJeleBAt ZoI5 Aojehn A Y
ofat Ao olulEAE] FFE FolA B AT AT FAAA B¥
o APRFL 28l 7FAZD 4+ Ark ofEstoct

Egno| M=g2o| 7= |t

off] RS2 EF] 43 22 gAe AR HEsEHe 19 A
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= A diAt gAleE dEet HoR o s diise EYZTA 2.02 U
o] A& oS A=Al A EE =oA7IH L83 £5E ol Fgde vE
Ao didd. Yot AAZ e FIUBE LA AABACE 2 34
= 7Fs/dol &0 FoHET ZAIRo] A E4SHE Aolehs FE2 YAy

| 3 £

ZAAE}ol| 71x5k=t] o7l Heia= ASH SA7E SlEet AoR A Qlrt. AA|
& Hope and Limberg(2022)2] | AFEAZ 1965W0A 2015W Ate] OECD
7oA AgE iR FAE o] ALY SRI6HA] 1ot v ASEHES &
ST Bugtch E3 AfoluAh IR B ES0] FARGL | It o] oFg ek
S URE H2L T E2A5IANE, AbE oz HA| 9] S Eoli RS X5
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Al, FAEE Alg3A 5 o2 ZAZE F7HEd AR FHEE T sold Aot
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[O23 3-35] THH EYT ALI2|Q5I0M Oj=2| 4FH GDP t#H3H%)

WEEM @902 4 @D HX(targeted) BA| —— &1

125 wcnsees
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AtE: Oxford Economics(2024), p. 4.
1 J|EMOREE HEHE(%)

(33 3-36] HHH EHZ ALIZ|L510M 0|52 23 PCE Z201 H3K%p)
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XtE: Oxford Economics(2024), p. 3.
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6¥ ¥HHE FYA0 HuAL v A AARNHZandi et al., 2024). FH&
+ EFZV} QPdst JIAACNAME F3fdo] IA SEstd BA VY 52
20259 AB[AFETHEGEC] 3.6%E 7|& AgHET 1.2%p B =oAL 2026 A
AREL 1.9%1A 0.1%= A Robd Aol d&3ict,

T WEEIAGAATLY AP EYLY A% HE R o] AT 21

A7 FEOIA o]50] Hal 11 Fgo] AAESoA HFEo] 5\—3—5‘%— £ IpAE A
o2 HAY3HClausing and Lovely, 2024). ZAll= FAOIA Z&o] HAL A A4

< 2EA AT Zo] SHAIGOA & HITFE vIA7] "ol o7 S o]
0] TA|QVol AAALRE A7 AHSHs 7HARIG O R o]0 X1l ﬁ%o A, 1
I A=Y HEZ Yoba| HE o R A AFdFS vA A5Z AR
I HAg AAR Sl titt 17] ERE AR TARIE 7HASS 436 &
AAHHMeng et al., 2023). Clausing and Lovely(2024)+ EHIO] A QlAto]
o= AHRE l GDP9] oF 1.8%%1 5,000% €3, H& S45 7oA 4t
1,700229 H[&S 2T AR FASIqlHh

E 3-6] EHT H=o| BN} OjXls ZAA HIR

o AOI7174
2 2 e holue | e GDP Ol SIS
015 2Y9HH(2018-2019) 1.8% 20.0% 0.4%
10% ZM(across—the—board) ZAl 9.8% 10.0% 1.0%
60% ChE ZM(RATY AE i) 1.0% 44.0% 0.4%
60% ChE ZA(LIOA] &= &2 ) 0.6% 60.0% 0.4%
MES #M, S8 1.8%

Atz: Clausing and Lovely(2024), p. 6.

HEZA 7|2uAel 2o tist 78TA TYdo g olat TAISUL 2026004
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o] A TAINFY AFFE ALS5ToNA A= ¥ & BHAS nX]7] wZoloh
(Meng et al., 2023). AAHES] Ao WE2H EY O] A2 519 20% A9
AFAES 3.7% TAA 7= vhE A9 1%9] A52 1.4% S7HA1Z Aolct, FA2 0
2 HY &5 5k 20% A2 AlFaso] IAIRIGC R Qlsf oF 4.2% #HAskal &
A A o= 9F 0.5% Z7F5= vHd, A9 20% AlEL Ao R 1.9%
A5t 25X AA] AFLE 2.1% S7FotH, A9 1% AlSS ARV E 0.9% &

a3t 25H PA AFOE 2.3% 1 FVRITHE Aolth. A% EYRO| BA| ool
A Ao A 2 ol e ZAslel 30l YL TIAD L5
= 92412 Zolehe Szt AYIE: Agoltt,

(2 3-37] E-IO| ‘ZMie YRR I A IO HSASO DRl P

(%)
2.00

1.00
0.21
0 . -0.81

-1.40

-2.00

-3.00 -2.46

-4.00 -3.67
1/5 29 2/5 2 3/5 29 4/5 29 5/5 &% 49 1%

Atz: Clausing and Lovely(2024), p. 15.
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AAES 35%0lA 21%=, AEA Aiﬂl S 39.6%00A4 37%Z W Wees IR
2 gt EYEE A4 oA o] WS AR ‘?;101*11" o AR 21% w 15%
2§ YA oyt & E}L Zokel ZaMTset AS|RARo] o WA ¥

[¢)

ot AE|e UojEd ZoE AgHEct. oﬂﬂﬂXVHDPOl T3t ERD 27] PR H
£ FFHel ‘Z2AE 2025% A 10%°A 37%7HA] 7719 AEAE P
15%2}F 30%, 2702 T<eslety 2534, AdaA, 121 HA

AAE dedotts W= Bl JlojA olz2fgt Y E X9

olty. Iyt EHIZO of2fet AAFAS Ad Al AaE 7S Aolth AAE
At &5 409 2 ofste] 7t disie TEgE AA9] ARl TSt Jl=
d4oltt. g Ao WEH g5 109 B TCJA A oF 4.2% &, 2R
HA 7,5009] 22, ARRlEAgEC] WA 1.2 29 2|3 g HAld 1189 €8 5
of Al HAE ¥ Ze=m ﬁ“&QE}(McBrlde 2024). 2=y EYIO] Al 4

Al Qo Qg Al BES owA SATAL WA gl

of dis 10-20%2] HHEH Jﬂ@r % _ETEH #?JEOH o 3 60%4 TETA

FIRbal i A5A A= s Eole AleE vldie de FdFSelth Tax
Foundation® 979! York(2024)° w2 10%29] R# #AE =5k 10d 59t
oF 2= &7, 20%9 °F 3.3% E2{ A7t AT Aot 1y BARIGe R
Ash A =8 aL2lshd Al S7HHo] :Lﬁiﬁ} Eﬂ Zhobd Zlolt}, o] A=
ERIZ 2719 TCJA o= ATt 109 &<t & 2 Al dag A

ojlmE TAIRIFOR QI A7 AR QIgH *ﬂ*ﬂAEE} A2 qFEEAL Bl
3ttt ol i o] 7]He] B AAH B4 ATE HojZeh McBride et al.(2024)
= YR P ANESto] ER I AHO TCJA AT tE o8 dAlE= Al

7} 109 E9t 9F 6.7% 28 74T Aolgt Mgsict vhd 20%2] HE A A9} 22
Z201Z o] T35t 50% F71AIR 3.8% 29 A4t Z7sta QIEHEH O] Al
ofuA Mg ExE dustd 9,2109 289 A7t S71e Aot wEhs EFX 4
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FatolA 109 57t AAl Al dae oF 1.9 229 °ol& Agelth

H 3-7] EHUD HRo| ZM H M= Qe M Hat HYUX|

s 1082t =9 Hak2
(Kot =2y)

TCJA 749l o475} -3,392.1
TCIA &M 3t -205.6
TCJA MMl F7at ~643.0
SALT(E & XN SH) 24 SH = -1,040.5
U Y4 ES0 o ©RIMES 15%= 2lot -361.4
AREE SlEs ASMOAM HA -1,189.1
2t IF 5 2SM0A T -747.6
B ASS ASM0A EHA -118.0
NSAE OE OIE =8 S 4 -61.0
ole] HF O=QlS ASHUIAM BHA -100.0
IRA 18l OX| M2 ZH TX] 921.1
2= S0l toll 2HY 20% 2H 24t H S5 S0 F7+ 50% 2

X =l 3,823.9
HE Oy =2 S -1,924.2

Xt=: McBride, et al.(2024).
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Xt2: Financial Times(2024)(2Xt2= UNCTAD)
ShH EIo] For2 WHRIA Qloprt dASIEH AAH AP AEFA] Ao

e =o]1 e 5 HE I7FRY =RIAHEA ] Y JFS v
g Qltt o3t AME ELL SjYJE Xt vl 7149 fES 7HAE o AL, =9
7IPEE HOE Hl=of gt AHEFAE HE FVHIE £ Atk olv] HiolE AR
9] AEYZ=H(RA: Inflation Reduction Act)S ZA7|x vijEE] AHY 7|HEC
b= W A4l tivtE A ASAE Xﬂ*“o}oq o] Fof g 7|9E9] din] FAR}F 54
Ado] AA F7 5k off 190 HojFk =2 QIEHSHol AgH 20224
o|% thvta} T thn] AHEFEANA 71 T:_’_“ H|52 A5t 7719t sto|daeed
Zo] 2w 20234 vl=o] 3= AAsks Y=71de THLERA FH Y A 7]
& HAAHEANR L gh=o] 2159 DR 195 715 AiAsAet LGol| A&
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al., 2020; Chodorow-Reich et al., 2024). ¥ FA] HIA| Qlste} §HA b= 7]
d=2 HiFY A vidE A G ol e AASAIZlE H 715
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< 78 & ok oY A7E2 TCJAY] o] IaSAfA go] JFHrkaL Hil

0’H’4— AAE Wambhoff et al.(2024)2] 40 W2 EYIO] Al5784 Hal= A4
36RE & ol A5 AY 5% AlFo| dge] JFHLh ol ol Holxo]
2017%_ TCJA A9 82 A9 1% A AlS5EES 80,680€ 8 HAAIF|AL A
A 2-5% AZ 252 16,63088 AARAZTE SAST ALAESE A5A TAZ &
EA7} EolEXT 1 =2 R At
E 3-8] EZYT XAHM0| AISE AS0 OIRIE F3H2026' M)
—_— AE 52| 7|F A9l 20% 12
129 | 289 329l 429 49 520% A% 1-6% | A 1%
igéﬁosg%%gw 930 2,120 3370 5070 7400 12420 42,050
BEIEE Y 20 30 80 160 390 1,310 13,160
HOIIS oI5} 0 -200 -30 -50 -150 -600 7,380
EYASQY R -50 -190 -870 -1,790 3,420 ~3,660 3,470
20174 Mg @& | =110 =510 -1,020| -1,600 -3,610,  -16,630  -80,680
M2 et 55 790 1,430 1,530 1,790 610 -7,160|  -36,320
XtE: Wambhoff et al.(2024), p. 3.
Z A7 AE AAUL 129 $28,600, 222 $55,100, 32 $94,100, 429 $157,500, 42 5%

$360,000, &9l 1% $914,900

&5 ”Hﬁ]"—J Al ic?ﬂ% JHes oL A, o
ol Be ASoA Alee AT 3= HIAIR
5% Ae2 Aol Eolerhal Halettt. Wid T of

wiEel 2353 SR e Ale

IS F45H A9 1% —1.2%, 9] 2-5%= -1.3%°]™ 1 o}
Algol S71te. 539l 4*11\1 «1 FEe AdEez A A v
sl=lo] 22 skl 20% tiu] Aol 4.8% S7FstAl ot
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[1% 3-41] EHZ ZAHEMo= QI5t ASH AS iH] MZ Hst

+4.8%
+3.5%
+2.1%
+1.4%
. +0.3% M= 28 St
I
CmemE | . B
-1.3% -1.2%
Z[5H9 20% T 20% &220% 4| i 20% a3 15% J5ts 4% Z?11%

XtE: Wambhoff et al.(2024), p. 4.

gh=o] I QIAEC] vjHoA HE 52 A5 TEstH EFIO ASA 7
oloA Hl=o & olssl= felol 2 4= itk o] HEr|E 55 AT g AA
=9 = f20] $EEI s Aot 2023E Hl=
g 98y} 7oA IgF5k= EB-13 EB-2 Y oJvHRE 5,684 9] 3H=lo]
ottt 1 4= 20164 o]% vid 2k 4,000-6,000< Aokl Sltt. o] H|x}
= 7IEE 23] fiE] 491 7HEo g Aokd ti=F A7t 1,5009 ol ul=e s
FEE Y= Aolh A tiH] BAF HgAF 4= Teto] AlA| 1912 A=Y 84, 5
=9] 1140 3t} EF QI+ 105 FF o] HlAREY] A1%AF == 3ol 5,782
2 QIx9] 3.58%, 5=r9 1.58%0] H|s} X ¥ =tHEI=AAAIE, 2024). 20229
71& Sholl A Al A2 RS HETE AA 40%7F SQIZ wgal tiRE-L <o
Hs dgo] oF 3ujo] Dol= vl=9] BHAFPS APt AAR A7Faer <4
T49] Global Al Tracker =0l W= = tfgho] shRaAoA AIE A5t &
A 5 30%7F vl=ro 2 {5k Zka 5 30%To] gh=rol A dstal Qltt. Egh
distdofA AIE AT EAR F 20%E U, 20%= GO Dk
(Paulson Institute, 2024).
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71 1% 7 7B AF AGE (2HAE, £25A18)E Hlast. ASAEl it Al
Y AEE(mef_ti)2 A 717 AAH ABAIEe] diet Ao tARE(mcf_tc)

Hep 22 A0® A F, A Foial A & 24 F0IA 254 143l
ABA QUJET B 2 Blgo] Et= Aot olEdt Ay AR AldE @A sE2
Z FAB] s 2AAE=E HEste 735 AulAe] Sdi7t A A vl SHoA
g 1%2 H”J?Jé’w_ 4‘3] OH’/} ot F’-Eé A7 BlE2] SVt met ASAEe] ik Al

=
b BBl ARIS] AL e UV A ek Aol e A
L g ol 3 FoIg gkt TE] AulAF ASA] do 2 B8
X e wYebt Aol wek AR SAE] o] B2 FPHL FPHoE

SHH AE A9l TAE 9] A8 &HAE E85t= F-% 20229 0.1004 2072
| 0.25712 A& 1ol HRstH, ASAE E8dke 4% 20229 0.0753°04
20723 0.19087HA] Al& dAto] QFHTt PA AFE-S A= ZA| 7fHo] AA]
A d=ohd 20724 FE AL 202299] 60.27%7H4] s Aoz At
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AAFEL 2RI A2 AL 1 Ao ABlEX|s i 5o A&
Srigro e 2SR TkE Fo 4uA9 G auke gshslast Wk @
T TAOR T ATE AMEY AnTho) e tat duprt BAEe] Qe
SHARE RAERIA] QA B BAAES Sefsickd ASEHE AT S e
2% gholect

3 oA BAEER AWHE AT ghot Zuaste] Aus) glo] Yo A4
2 SeoRA 2ulAo do] g RN APolth. ELE HF PAE 5
AEA9] Aol B A0 Tl Aol 2u4 G AU WL A
52 0T 4 Uk AN S8o] B 4 Uk T A4 QGO Qs Ak
S30] Sgo] AL s E AT 4 g7 el G dnld ARE A4 2
Bo] GeAY B4 Aold] #EL Telstel ulig Wast ek & Al Qo]
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244 Qo] oiet BT ] nhelElojo} 3 Zolt
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o). oleidt AL 2IRMAFES] 20| F& Yol obd B /19T L Ak
o4 WAStEE vigolt ARols URE SuSAL AFHAF WA PEE P85

o] 2A|g]ulof] mtz oz 35| oFre HolA HZole 2LARMIIEl Hish
TAAR] dxof| 7|2t FRAE W7IRe F4E7F #oMA o d#dosw F4
BF wa= 202449 G20 AR Flofof ‘u Aol digh 2 HAfet davt
A" Ak AEA. o] AIF2 2AAAMITHEY] Foll Hisf HAAE wivle AL
2, MALSA F-7Al 62 Zdote] olin W2 Alge Wie 3¢ 1 A4 7t
TASHE getelw. FAIH e zE TRl A5AI9F HATAIE FoiA 79 2%7F H=
= mi7le Aoz A &40 Hojo] U 454 B AuE wHshs sEeRA
o] Adoze 2GS FAl Higt 24 JAG 1, =

o] of2s, FARE] 7IdA T2 oFefel Al
5797 BAIeE 22 v dolAof sk BAIE AL ot TS G20 ARolA 9] =
7 AREHJFON = EF6kL =2 sHEA] HAof it =4 E42 BasHA &
AL WFESHA| . it Wit g2 EHSal qlof, AA Ak =U7IAE TRt of
2ol aldE.

7 HAs 22 HVIde e & HAMAACIL o] Akl et == =
=24 93 7|dS] AR A7 ARt 2o Eddel I ol
T =A1A ko] dgtoz AFEIL. S22 IT 7|9s2 3¢ =
HIAE ASSHEAE HAATE ¥ =710 ZAU MHE Fe AR Alee 9l
3 ot AR F2olu ofE E2 VUSSRt &2 2AuEA o Ho]mHy
UE AHste] guigt o] doME Alg2 A9 WA ¥ttt s WEH A 7Y
o] A9l AHls oA E ERIE. F=Elote] B A7 HRlo] I A
Ao FAZ = #A9] WEZ FA(Y7IER) WeR Eilskl o UEHATE
ofe} Hlo]ARF ol GA] | WA EAF A2 ol tfd) gL = Aot 24N
A HlE-Z Sa30 v ATske 52 A " FskaL ot ol AR
Yol disire Dt A 7= 2AIE o1 =4 7193 34 B3, =71 A,
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251 GAHYBEPS)S F25t712 2t OECD+ 20159 AgAEo]
el HFERIAE TRF O 2016W°l= OECD/G209] ZEH o|FPA|A 7} &9
gtk 2021499 et gef2eke F 7R HAlo] A= QL. Het
7ol etz viEo] WS AP A= IAlEE AuiEsts Aol deh2e
=470 HARAE 15%F F&sh= e B2 Ak 229 AW Y F8
HAAAE OAZE wiE 7.59 G2 ol =471l tigh 15%2] AU aAE 2
&, @454 A(IIR)T 254K BeHFR(UTPR)E &8 AAlE& =7F=9] 459]
A A, @FALAATF7HAAQDMTT)= &8 249 IAd B4 522 F44HH
T2y o] A= 15%0l B3k | AAE Ao Ag/gdo] AEAIE = &, A7)
A @](substance based income exclusion) &80 &2 T2 7| o] Adfsjth= A,
AN 5 AFSA= QA 15% oIt Ale 57t 7Fssithe & 5°] TA= AF
gt 53] v 224 g9 AR PRIV E v FE4 3ol ARE Qs A3
7hsAdol e A4St AR AEoltt. 12y o A= Etotal 2= J[ATHA
= =A7149] A2y Pjof A or tfIFe 2N ZAYAE AT =4
Ao SLHoIA M=t Azl 7He] A FEAEES JiAskE = Alzgke FoA
1 99E =4 Brrd & ok

Al A E= At AH] IAF ZIRIPE ARE A 5 M= 71e3A e Ald7t
et wet 8740l AX L Sl= B0k A AYE & & AUk AEEE AH|9
et IA| FollA= 2EAC gk =97t P Yot LAY A 914 Uk =
B AA o ZA|SHs Ao R, B2EA dF9 HAl 58S Foiskes Fwoltt. o
A2 AR 7&E oA 2Eo] AAR YAHEE PARIAY AlFS GRS of
dohe 224 A7 it = WAl A ARELE AR 450 dis ZAsh=
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A}k 47 Aole] FPFE e WFORE diFo] mAHT ok

T2 JH RS tigt Al AR 71 di7Ide] e A5k ==
d BAIE Aldshs A Biteaths A0A SERi. ARJIAPE AR BAIE A

Aohs MY =7E £FAREC] 22l E52 B9l 7|dol FEoE Alshe FE
7H7F HAE A 71045k vhE 3T BAfo] FrojAfok tth= Aotk & ®iA|
2E 7|19E0] MAHE A2 vlg-2 Fadlor HolE S| AT ARGl Eot 41F
s Zolgks Holtt. Al HiRz= MAHE HAZE dlol8 AlgAtet 71k 7+ 49 &
g o] 7198 Zoleke He = o Atk AAFES] 7HAE sk I ARl

H8-& FAFo B2l AgAEClAlE FEA W o w2 BAEE ATE 5 At
Bo& olgA Ad Al 33 AHIA Ageldt HAE Higs AdoR &8 7t
Skt MAFEA =o] Folaol & =4 FARE FA AP BYE £ 5 3
. S dHlols 7k 2 3pA Aol wihe- BRskal ulo] wel B olEke
oo & WA ARJIBEA 72k Al 71950l HA| HI8-5 ARARSClA A7kokAY

FE AMIAS 4T 7RAE AZEH. BE FEollAe] A AL v R o
Ae A 7T 228 AFge) S S ZAR AVIE

of#fd FAPIE E7etal 20209 dEE AFEYor AR} JHIFE HoH
(CCPAYE ZHIZBE IHA| =2fofl T8t ol RS AT, CCPAE FRISA 1)
A4l dis) A= HAPEE & A 2) 7ol BA3 AAPEE AT A
3) AR E wufS AR @2 4) CCPA T HE JARY of Apde A ok A
2 R ol ?JFA‘: & HRIBES] 7R L ZHRlolAl 1 AREell of
¢ o @2 BAIES Folohe HolH AR A9 22 A3t A e
g0l dlold 3 ‘3—4 AR A= SRSk Stk 82 A ElolE AR A
= %7}6 7] #1gt 7kE wpEeks o 71012 4= Al ZHRIEE gejet HlolE gl
dloTel AR A7 oAl F28HE L AYE 4 YleAlol Wi BRE
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SE 1] £2 FIASE FAATYAAOIT, DT 5)
ool M g
N RN b THRIT I

15M| 0|4 =017 (15~64A)) (65M| 0[A) (delta)
2022 45,724 36,743 8,981 0.1964
2023 46,008 36,572 9,436 0.2051
2024 46,266 36,328 9,938 0.2148
2025 46,426 35,912 10,514 0.2265
2026 46,613 35,488 11,125 0.2387
2027 46,781 35,184 11,597 0.2479
2028 46,929 34,804 12,125 0.2584
2029 47,039 34,518 12,521 0.2662
2030 47,146 34,166 12,980 0.2753
2031 47,230 33,812 13,418 0.2841
2032 47,259 33,426 13,833 0.2927
2033 47,239 32,979 14,260 0.3019
2034 47,181 32,418 14,763 0.3129
2035 47,086 31,878 15,208 0.3230
2036 46,958 31,284 15,674 0.3338
2037 46,803 30,712 16,091 0.3438
2038 46,622 30,130 16,492 0.3537
2039 46,414 29,552 16,862 0.3633
2040 46,180 29,029 17,151 0.3714
2041 45,933 28,545 17,388 0.3786
2042 45,682 28,089 17,593 0.3851
2043 45,424 27,632 17,792 0.3917
2044 45,161 27,174 17,987 0.3983
2045 44,889 26,654 18,235 0.4062
2046 44,607 26,138 18,469 0.4140
2047 44 313 25,624 18,689 0.4217
2048 44,007 25,168 18,839 0.4281
2049 43,688 24,781 18,907 0.4328
2050 43,356 24,448 18,908 0.4361
2051 43,012 24,113 18,899 0.4394
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15M] O[AF ZO1 Aol =l THQIT HIZ

(15~64M]) (65A O[A) (delta)
2052 42,657 23,796 18,861 0.4422
2053 42,287 23,485 18,802 0.4446
2054 41,901 23,151 18,750 0.4475
2055 41,500 22,795 18,705 0.4507
2056 41,089 22,424 18,665 0.4543
2057 40,669 21,993 18,676 0.4592
2058 40,241 21,5650 18,691 0.4645
2059 39,807 21,116 18,691 0.4695
2060 39,369 20,687 18,682 0.4745
2061 38,927 20,253 18,674 0.4797
2062 38,481 19,834 18,647 0.4846
2063 38,031 19,423 18,608 0.4893
2064 37,579 19,040 18,539 0.4933
2065 37,122 18,640 18,482 0.4979
2066 36,662 18,258 18,404 0.5020
2067 36,197 17,949 18,248 0.5041
2068 35,731 17,664 18,067 0.5056
2069 35,261 17,373 17,888 0.5073
2070 34,788 17,111 17,677 0.5081
2071 34,316 16,855 17,461 0.5088
2072 33,846 16,575 17,271 0.5103

F 20224 7IE, 9 FACIZ FA: EME-B9 / 7|H+B-85% / =HE0IS-52)
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[ 2] D30 M2 HEMR Mo SHHIBOIE 242
o

VHUT HIF HEMY AH|M| SHAHIE | ASA SHAHIE

(delta) (gr_n) (mcf_tc) (mcf_ti)
2022 0.1964 1.0000 1.1031 1.1444
2023 0.2051 1.0010 1.1031 1.1442
2024 0.2148 1.0008 1.1031 1.1439
2025 0.2265 0.9973 1.1030 1.1435
2026 0.2387 0.9940 1.1030 1.1431
2027 0.2479 0.9919 1.1030 1.1429
2028 0.2584 0.9887 1.1030 1.1425
2029 0.2662 0.9863 1.1029 1.1423
2030 0.2753 0.9830 1.1029 1.1420
2031 0.2841 0.9793 1.1029 1.1417
2032 0.2927 0.9747 1.1029 1.1414
2033 0.3019 0.9687 1.1029 1.1411
2034 0.3129 0.9607 1.1028 1.1407
2035 0.3230 0.9527 1.1028 1.1404
2036 0.3338 0.9435 1.1028 1.1400
2037 0.3438 0.9343 1.1028 1.1396
2038 0.3537 0.9247 1.1027 1.1393
2039 0.3633 0.9149 1.1027 1.1389
2040 0.3714 0.9054 1.1027 1.1386
2041 0.3786 0.8963 1.1027 1.1384
2042 0.3851 0.8875 1.1027 1.1381
2043 0.3917 0.8786 1.1026 1.1379
2044 0.3983 0.8697 1.1026 1.1376
2045 0.4062 0.8599 1.1026 1.1373
2046 0.4140 0.8499 1.1026 1.1370
2047 0.4217 0.8399 1.1026 1.1367
2048 0.4281 0.8305 1.1025 1.1365
2049 0.4328 0.8218 1.1025 1.1363
2050 0.4361 0.8137 1.1025 1.1362
2051 0.4394 0.8054 1.1025 1.1360
2052 0.4422 0.7973 1.1025 1.1359
2053 0.4446 0.7890 1.1025 1.1358
2054 0.4475 0.7802 1.1025 1.1357
2055 0.4507 0.7710 1.1025 1.1356
2056 0.4543 0.7615 1.1025 1.1354
2057 0.4592 0.7511 1.1025 1.1352
2058 0.4645 0.7405 1.1024 1.1350
2059 0.4695 0.7299 1.1024 1.1348
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IR HIS HENY AH|M| SHAHIE | ASA SHAHIE

(delta) (gr_r) (mcf_tc) (mcf_ti)
2060 0.4745 0.7193 1.1024 1.1346
2061 0.4797 0.7086 1.1024 1.1344
2062 0.4846 0.6981 1.1024 1.1341
2063 0.4893 0.6876 1.1024 1.1339
2064 0.4933 0.6775 1.1024 1.1338
2065 0.4979 0.6670 1.1023 1.1336
2066 0.5020 0.6568 1.1023 1.1334
2067 0.5041 0.6475 1.1023 1.1333
2068 0.5056 0.6385 1.1023 1.1332
2069 0.5073 0.6293 1.1023 1.1332
2070 0.5081 0.6205 1.1023 1.1331
2071 0.5088 0.6118 1.1023 1.1331
2072 0.5103 0.6027 1.1023 1.1330
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25 5] 20224 M4 QXIS 93t AHNSL ASKIE 014 =2

oic TEOITH | MEAY AR 1 AL 2

. (delta) (gr_n AHMI(t) | ASMI®E) | AHM(tc) | ASKIt)
2022 0.1964 1.0000 0.1000 0.0753 0.1000 0.0753
2023 0.2051 1.0000 0.0998 0.0753 0.1000 0.0751
2024 0.2148 1.0000 0.0998 0.0753 0.1000 0.0752
2025 0.2265 1.0000 0.1006 0.0753 0.1000 0.0758
2026 0.2387 1.0000 0.1013 0.0753 0.1000 0.0764
2027 0.2479 1.0000 0.1017 0.0753 0.1000 0.0767
2028 0.2584 1.0000 0.1024 0.0753 0.1000 0.0773
2029 0.2662 1.0000 0.1029 0.0753 0.1000 0.0777
2030 0.2753 1.0000 0.1036 0.0753 0.1000 0.0783
2031 0.2841 1.0000 0.1044 0.0753 0.1000 0.0790
2032 0.2927 1.0000 0.1054 0.0753 0.1000 0.0799
2033 0.3019 1.0000 0.1068 0.0753 0.1000 0.0810
2034 0.3129 1.0000 0.1086 0.0753 0.1000 0.0825
2035 0.3230 1.0000 0.1105 0.0753 0.1000 0.0840
2036 0.3338 1.0000 0.1126 0.0753 0.1000 0.0858
2037 0.3438 1.0000 0.1149 0.0753 0.1000 0.0876
2038 0.3537 1.0000 0.1172 0.0753 0.1000 0.0896
2039 0.3633 1.0000 0.1198 0.0753 0.1000 0.0916
2040 0.3714 1.0000 0.1222 0.0753 0.1000 0.0936
2041 0.3786 1.0000 0.1247 0.0753 0.1000 0.0956
2042 0.3851 1.0000 0.1271 0.0753 0.1000 0.0975
2043 0.3917 1.0000 0.1296 0.0753 0.1000 0.0995
2044 0.3983 1.0000 0.1322 0.0753 0.1000 0.1016
2045 0.4062 1.0000 0.1351 0.0753 0.1000 0.1039
2046 0.4140 1.0000 0.1381 0.0753 0.1000 0.1062
2047 0.4217 1.0000 0.1412 0.0753 0.1000 0.1087
2048 0.4281 1.0000 0.1443 0.0753 0.1000 0.1111
2049 0.4328 1.0000 0.1471 0.0753 0.1000 0.1133
2050 0.4361 1.0000 0.1499 0.0753 0.1000 0.1154
2051 0.439%4 1.0000 0.1528 0.0753 0.1000 0.1176
2052 0.4422 1.0000 0.1557 0.0753 0.1000 0.1199
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ol DFOITH | HEMY AlLFEIR 1 AlLfE|R 2

. (delta) (gr_n AHM(tc) | ASMIE) | AHIMIc) | ASHIt)
2053 0.4446 1.0000 0.1587 0.0753 0.1000 0.1222
2054 0.4475 1.0000 0.1620 0.0753 0.1000 0.1247
2055 0.4507 1.0000 0.1656 0.0753 0.1000 0.1274
2056 0.4543 1.0000 0.1694 0.0753 0.1000 0.1302
2057 0.4592 1.0000 0.1737 0.0753 0.1000 0.1334
2058 0.4645 1.0000 0.1783 0.0753 0.1000 0.1367
2059 0.4695 1.0000 0.1830 0.0753 0.1000 0.1402
2060 0.4745 1.0000 0.1879 0.0753 0.1000 0.1437
2061 0.4797 1.0000 0.1930 0.0753 0.1000 0.1474
2062 0.4846 1.0000 0.1982 0.0753 0.1000 0.1511
2063 0.4893 1.0000 0.2037 0.0753 0.1000 0.1549
2064 0.4933 1.0000 0.2091 0.0753 0.1000 0.1588
2065 0.4979 1.0000 0.2150 0.0753 0.1000 0.1628
2066 0.5020 1.0000 0.2209 0.0753 0.1000 0.1669
2067 0.5041 1.0000 0.2266 0.0753 0.1000 0.1707
2068 0.5056 1.0000 0.2323 0.0753 0.1000 0.1746
2069 0.5073 1.0000 0.2383 0.0753 0.1000 0.1786
2070 0.5081 1.0000 0.2443 0.0753 0.1000 0.1825
2071 0.5088 1.0000 0.2504 0.0753 0.1000 0.1866
2072 0.5103 1.0000 0.2571 0.0753 0.1000 0.1908
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HI 6] 2022'4 M+ XIS I3t AL2IYE Mo SHAHIE
T20I7H| | AL 1 AlUEIR 2 TEOITH| | ALEIR 1 | AlLEL 2

Sl il

(delta) mcf_tc mcf_ti (delta) mcf_tc mcf_ti
2022 0.1964 1.1031 1.1444 2047 0.4217 1.1413 1.1449
2023 0.2051 1.1031 1.1442 2048 0.4281 1.1445 1.1453
2024 0.2148 1.1028 1.1438 2049 0.4328 1.1476 1.1457
2025 0.2265 1.1028 1.1435 2050 0.4361 1.1505 1.1462
2026 0.2387 1.1036 1.1433 2051 0.4394 1.1533 1.1466
2027 0.2479 1.1043 1.1432 2052 0.4422 1.1562 1.1470
2028 0.2584 1.1047 1.1429 2053 0.4446 1.1592 1.1475
2029 0.2662 1.1054 1.1429 2054 0.4475 1.1623 1.1480
2030 0.2753 1.1059 1.1427 2055 0.4507 1.1656 1.1485
2031 0.2841 1.1066 1.1426 2056 0.4543 1.1692 1.1491
2032 0.2927 1.1074 1.1425 2057 0.4592 1.1731 1.1496
2033 0.3019 1.1084 1.1424 2058 0.4645 1.1774 1.1502
2034 0.3129 1.1098 1.1423 2059 0.4695 1.1821 1.1508
2035 0.3230 1.1116 1.1424 2060 0.4745 1.1868 1.1515
2036 0.3338 1.1134 1.1424 2061 0.4797 1.1918 1.1521
2037 0.3438 1.1156 1.1426 2062 0.4846 1.1970 1.1529
2038 0.3537 1.1179 1.1427 2063 0.4893 1.2023 1.1536
2039 0.3633 1.1203 1.1429 2064 0.4933 1.2078 1.1544
2040 0.3714 1.1228 1.1431 2065 0.4979 1.2133 1.1552
2041 0.3786 1.1253 1.1434 2066 0.5020 1.2192 1.1561
2042 0.3851 1.1278 1.1436 2067 0.5041 1.2253 1.1571
2043 0.3917 1.1302 1.1439 2068 0.5056 1.2311 1.1581
2044 0.3983 1.1327 1.1442 2069 0.5073 1.2369 1.1591
2045 0.4062 1.1353 1.1444 2070 0.5081 1.2430 1.1602
2046 0.4140 1.1383 1.1446 2071 0.5088 1.2491 1.1614
2047 0.4217 1.1413 1.1449 2072 0.5103 1.2553 1.1625
2048 0.4281 1.1445 1.1453

187






1o
Ok

__A_“_

__on_

1. =zU=

=p

__0|_

2. =&







Fa82024), THAEA F8 U8 2 AH 5, KITA SLEZE 2024 Vol. 2.
AR A49(2023), FEE ERE0] W AAl0l Ale FF A 2 viE 4
2 A A ATE SR, MIHEIAT,, A18H Als.
Y- /39(2024), o] HEA 71 SrRle] uiEH E ORI 24, AR
Tets] A Al
AT AEFADEANRD(2023), AR F0AT AALE AgFAZTE, 2023. 3.
AL A (2015), 2015 ZAN9 olsiet BH, 4) F7FHAIA,.
=3 AP #(2022), 72022~2070¥9 NABO 7] A,
719 A785(2020), =9l A7 1A, 2020.9.3.

A5 - A4-2(2007). T2yt AAES] G848 34 F8 AlE 7 HnE S
o7, AFHIA 07-13, A=A AT,

d8A(2012), TF7PHAAIE 2749 A5AEH a3 EXAE et AAVNs4.
R=AE2H,, 1968, =2AAR A4

A ubg92021), THF Selure] AANYE AR 3, KIF FERARIA,,
2021(1), pp. 1-92.

BAA, TAALEATZRAN Z2FEHE FILRAL.
SHE7IEATU(2022), ™7 BASZE AL AARE L, TKDI AAIAY, 2022 s

F=BAANE(2024), TS 38 - A S T7]YG AR Yol - A - He A i,
2024. 10. 27.

191



S-S A(2024), 2024 KLI =554,
o=

lo

P(2024), "9 AAQ] FAATET F& AT, BOK o E, A|2024-33
. 2024.12.

P

ol
BN ol

=
e ABA2013), TRAPRAA HAEG AT, GHEANFATY,
&

AAEATKA(2015), M2016~2060 Z7IAAAE,, ZAIAA Brief 5@ A635.

¢

OlOl'

olot

(2011), "AMI5=A9] SHAEEI HFAFA et AARE: B RAAILE A5
ZFAog | AFEIA 11-07, SFE=EAAATLL.

el

192 =sojeioiry



Q=23

Acemoglu, Daron and Pascal Restrepo(2019), “Automation and New Tasks:
How Technology Displaces and Reinstate Labor”, Journal of Economic
Perspectives, 33(2).

, Andrea Manera and Pascual Restrepo(2020), “‘Does the

U.S. Tax Code Favor Automation?”, Brookings Papers on Economic
Activity, Spring, pp. 231-300.

Advani, Arun, Helen Hughson and Andy Summers(2023), “How much tax do
the rich really pay? Evidence from the UK", Oxford Review of Economic

Policy, 39(3), pp. 406-437.

Aiyagari, S. R.(1995), “Optimal capital income taxation with incomplete
markets, borrowing constraints, and constant discounting’, Journal of
Political Economy, 103(6), pp. 1158-1175.

Alphabeta(2021), “Realizing Korea's Digital Potential: Economic Opportunities
in Digital Transformation and Google’s Contribution”.
https://alphabeta.com/wp-content/uploads/2022/08/propelling-koreas-
global-success-kr.pdf

Alstadseeter, Annette, Panayiotis Nicolaides, Sarah Godar and Gabriel
Zucman(eds.)(2023), The Global Tax Evasion Report 2024, EU Tax

Observatory report.

Altig, David, Alan J. Auerbach, Laurence J. Koltikoff, Kent A. Smetters and
Jan Walliser(2001), “Simulating Fundamental Tax Reform in the United
States.” American Economic Review, 91(3), pp. 574-595.

Atkinson, A. B. and J. E. Stiglitz(1976), “The design of tax structure: direct

versus indirect taxation”, Journal of Public Economics, 6(1-2), pp. 55-75.

Auerbach, A. J.(2006), “The Choice between Income and Consumption
Taxes: A Primer’, NBER Working Paper, 12307.

193



Auerbach, A. J. and Laurence J. Koltikoff(1987), Dynamic Fiscal Policy,
Cambridge University Press: Cambridge UK.

Autor, D., D. Dorn, L. Katz, C. Patterson and J. V. Reenen(2017),
“Concentrating on the Fall of the Labor Share”, American Economic
Review: Papers and Proceedings, 107(5), pp. 180-185.

Ayres, M.(2024), “G20 agree to work on Brazil's ‘billionaire tax’ idea,
implementation seen difficult”, Reuters.
https://www.reuters.com/business/finance/brazils-billionaire-tax-idea-well-re
ceived-g20-seen-difficult-implement-2024-07-25/

Bach, Laurent, Antoine Bozio, Arthur Gouillouzouic and Clément

Malgouyres(2024), “Do Billionaires Pay Taxes?”, IPP working paper.

Bachas, P., M. Fisher-Post, A. Jensen and G. Zucman(2022), “Globalization
and Factor Income Taxation”, NBER Working Paper, No. 29819.

(2024), “Capital Tax-

ation, Development, and Globalization: Evidence from a Macro-Historical

Database”, mimeo.
Bankman, J.(2004), “The Tax Shelter Problem”, National Tax Journal, 57(4).
Bardbury, D., P. O'Reilly, and A. C. G. Cbaral(2023), Economic Impact

Assessment of the Two-Pillar Solution: Revenue Estimates for Pillar One
& Pillar Two.
https://web-archive.oecd.org/2023-01-18/649393-economic-impact

-assessment-presentation-january-2023.pdf

Barkai, R.(2016), “Elephants are people, people are elephants: Human-
proboscideans similarities as a case for «cross cultural animal

humanization in recent and Paleolithic times”, Quaternary International,

406, pp. 239-245.

Bastani, S, D. and D. Wandenstrom(2020), “How Should Capital Be Taxed?”,
Journal of Economic Surveys, 34(4), pp. 812-846.

194  =snjepoiry



Bastani, S. and D. Wandenstrom(2023), “Taxing the wealthy: the choice
between wealth and capital income taxation”, Oxford Review of

Economic Policy, 39.

Bernheim, B. Douglas, Jonathan Skinner and Steven, Weinberg(2001), “What
Accounts For The Variation In Retirement Wealth Among U.S.
Households?”, American Economic Review, 91(4), pp.832-857.

Blanchard, O. and F. Giavazzi(2003), “Macroeconomic Effects of Regulation
and Deregulation in Goods and Labor Markets”, Quarterly Journal of
Economics, 118(3), pp. 879-907.

Bogenschneider, B. N. and R. Abbott(2017), Should Robots Pay Taxes? Tax
Policy in the Age of Automation.

Bruil, Arjan, Céline van Essen, Wouter Leenders, Arjan Lejour, Jan
Mohlmann and Simon Rabaté(2024), “Inequality and Redistribution in
the Netherlands”, CPB Discussion Paper.

Carroll, R., and A. D. Viard(2012), “Progressive Consumption Taxation: The

X-Tax Revisited”, American Enterprise Institute Press.

Chamley, C.(1986), “Optimal taxation of capital income in general

equilibrium with infinite lives”, Econometrica, 54(3), pp. 607-622.

Chodorow-Reich, G., M. Smith, O. M. Zidar, and E. Zwick(2024), “Tax
Policy and Investment in a Global Economy”, NBER Working Paper,
32180.

Clausing, K.(2020), “Profit Shifting Before and After the Tax Cut and Jobs
Act. National Tax Journal”, 73(4), pp. 1233-1266.

Clausing, K. A. and Lovely, M. E.(2024), “Why Trump’'s Tariff Proposals
Would Harm Working Americans”, PIIE Policy Brief 24-1.

CBO(2024), “Budgetary Outcomes Under Alternative Assumptions About
Spending and Revenues’, Congressional Budget Office.
https://www.cbo.gov/publication/60271

195



CRS(2023), “The Pilllar 2 Global minimum Tax: Implications for US Tax

Policy”, Congressional Research Service.

Curtis, Laura, and Bryce Baschuk(2023), “Trump Floats Tariff Collar
Krugman Blasts as Bad Idea: Supply Lines. Bloomberg”, August 24.
https://news.bloomberglaw.com/international-trade/trump-floats-tariff-

collar-krugman-calls-bad-idea-supply-lines.

Dao, Mai Chi , Mitali Das, Zsoka Koczan, Weicheng Lian(2017), “Why is
Labor Receiving a Smaller Share of Global Income? Theory and
Empirical Evidence”, IMF Working Papers, WP/17/1609.

Decoster, A., J. O'Donoghue, C. Loughrey and D. Verwerft(2010), “‘How
regressive are indirect taxes?”, Journal of Policy Analysis and Management,

29(2), pp. 326-350.
Dellot, B. and F. Wallace-Stephens(2017), “The age of automation”,

Artificial intelligence, robotics and the future of low-skilled work, 44.

Devereux, M. P. and S. Loretz(2013), “What Do We Know About Corporate
Tax Competition?”, National Tax Journal, 66(3).

Diamond, J. and G. R. Zodrow(2008), “Consumption tax reform: Changes in
business equity and housing prices”, Fundamental Tax Reform: Issues,

Choices, and Implications, MIT Press.

Diaz, Alicia(2024), “Trump Floats Chinese Goods Tariff of More Than 60% If
Elected”, Bloomberg, February 4.
https://www.bloomberg.com/news/articles/2024-02-04/trump-floats-chinese
—goods-tariff-of-more -than-60-if-elected

Edwards, C.(2003), “A primer on replacing the corporate income tax with a
cashflow tax”, Tax Notes, 100(10).

Egger, P., N. Strecker and B. Zoller-Rydzek(2020), “Estimating bargaining

-related tax advantages of multinational firms”, Journal of International
Economics, 122, 103258.

196 =szojoine



Ekmekjian, E., T. C. Snyder(2022), “How Did the Tax Cuts and Jobs Act
Impact Stock Market, Business Investment, Economic Growth and
Unemployment in the United States?”, International Journal of

Economics and Business Administration, X(1).

Elsby, M. W., B. Hobjin and A. Sahin(2013), “The Decline of the U.S. Labor
Share”, Brookings Papers on Economic Activity, Fall 2013.

Brosa, A. and M. Gervais(2002), “Optimal taxation in life-cycle economies”,
Journal of Economic Theory, 105(2), pp. 338-369.

Buropean Commission(2018), “Questions and Answers on a Fair and Efficient
Tax System in the EU for the Digital Single Market’.
https://ec.europa.eu /commission/presscorner/detail/en/MEMO_18_2141

Faye, Souleymane, Sarah Godar and Gabriel Zucman(2023), “Global Offshore
Wealth 2001-2022", EU Tax Observatory Working Paper.

Financial Times(2024), South Korea emeges as a top US investor as China
tensions escalate, 2024. 9. 18.

G20 Brasil 2024(2024), The Rio de Janeiro G20 Ministerial Declaration on

International Tax Cooperation.
Garcia B. and J. P. Jansky(2021), Profit Shifting of Multinational Corporations.

Gerritsen, A., B. Jacobs, K. Spiritus and A. Rusu(2024), “Optimal taxation of
capital income with heterogenesou rates of return”, The Economic

Journal, mimeo.

Guvenen, F., G. Kambourov, B. Kuruscu, S. Ocampo and D. Chen(2023),
“Use it or lose it: efficiency gains from wealth taxation”, Quarterly

Journal of Eocnomics, 138(2).

Guzzardi, Demetrio, Elisa Palagi, Andrea Roventini and Alessandro
Santoro(2023), “Reconstructing Income Inequality in Italy: New Evidence
and Tax Policy Implications from Distributional National Accounts”,

Journal of the European Economic Association, forthcoming.

197



Heimberger, P.(2021), “Corporate tax competition: A meta-analysis’, European

Journal of Political Economy, 69(3).

Hope, D., and J. Limberg(2022), “The Economic Econsequences of Major
Tax Cuts for the Rich”, Socio-Economic Review, 20(2).

Hugger, F., A. Gonzalez Cabral and P. O'Reilly2023), “Effective tax rates of
MNEs: New evidence on global low-taxed profit", OECD Taxation
Working Paper, No. 67.

, M. Bucci, M. Gesualdo and P. O'Reilly(2024),
“The Global Minimum Tax and the taxation of MNE profit", OECD
Taxation Working Papers, No. 68.

IFS(2011), “Quantitative analysis of VAT rate structures, in IFS et al., A
retrospective evaluation of elements of the EU VAT system”, Report

prepared for the European Commission.

ILO-OECD(2015), The Labour Share in G20 Economies, Report prepared for
the G20 Employment Working Group.

IMF(2018), “REPUBLIC OF KOREA: SELECTED ISSUES’”, Country Report No.
18/41.

Jacobs, B. and A. L. Bovenberg(2010), “Human capital and optimal positive
taxation of capital income”, International Tax and Public Finance,

17(5), pp. 451-478.
Jakobsen, K., K. Jakobsen, H. Kleven and G. Zucman(2020), “Wealth taxation

and wealth accumulation: theory and evidence from Denmark’,
Quarterly Journal of Economics, 135(1), pp. 329-388.

Jakobsen, Katrine, Jonas Kolsrud, Camille Landais, Henrik Kleven and
Mathilde Mufioz(2024), “Taxing Top Wealth: Migration Responses and
their Aggregate Economic Implications”, NBER Working Paper #32153.

Jaravel, X.(2021), “Inflation Inequality: Measurement, Causes and Policy

Implications”, Annual Review of Economics, 13.

198 =zojoina



Joint Committee on Taxation(2023), Possible Effects of Adopting the
OECD’s Pillar Two, Both World wide and in the United States.

Judd, K. L.(1985), “Redistributive taxation in a simple perfect foresight
model”, Journal of Public Economics, 28(1), pp. 59-83.

Kalcheva, 1., J. M. Plecnik, H. Tran and J. Turkiela(2020), “(Un)intended
consequences? The impact of the 2017 tax cuts and jobs act on

shareholder wealth”, Jounral of Banking and Finance, 118(c).

Karabarbounis, L and B. Neiman(2014), “The Global Decline of the Labor
Share”, Quarterly Journal of Economics, 129(1), pp. 61-103.

Kopczuk, W.(2013), “Taxation of intergenerational transfers and wealth”, In
A. Auerbach, R. Chetty, M. Feldstein and E. Saez(eds.)”, Handbook of
Public Economics, Vol. 5, pp. 329-390, Amsterdam: Elsevier.

Kopczuk, W.(2019), “Comment on progressive wealth taxation by Saez and
Zucman’, Prepared for the Fall 2019 issue of Brookings Papers on

Economic Activity Working Paper.

Kopp, E., D. Leigh, S. Mursula and S. Tambunlertchai(2019), “U.S.
Investment Since the Tax Cuts and Jobs Act of 2017”7, IMF Working
Paper, WP/19/120.

Kysar, Rebecca M.(2024), “The Global Tax Deal and the New International

Economic Governance”, Tax Law Review, forthcoming.

Lee, K-K.(2016), “Piketty’s Capital in the Twenty-First Century: Criticisms

and Debates’, Journal of Comparative Economic Studies, 11.

Mayshar, Joram(1991), ‘On measuring the marginal cost of funds
analytically”, American Economic Review, 81(5), pp. 1329-1335.

McBride, W., E. York and G. Watson(2024), “Questions about Tax Cuts,

Tariffs, and Reconciliation After the Election”, Tax Foundation.

McCarthy, J.(2022), “A Bad Deal for Development: Assessing the Impacts of

199



the New Inclusive Framework Tax Deal on Low- and Middle-Income
Countries”, Brookings Global Working Paper #174(May 2022).

Meng, Xiangtao, Katheryn N. Russ and Sanjay R. Singh(2023), “Tariffs and
the Macroeconomy”, Oxford Research Encyclopedia of Economics and

Finance.

Milesi-Ferretti, Gian M. and Nouriel Roubini(1998), “On the Taxation of
Human and Physical Capital in Models of Endogenous Growth”, Journal
of Public Economics, 70(2).

OECD(2015), 2015 BEPS Final Report.
(2017), Secretary-General Reportto G20 Leaders, Hamburg: OECD.
(2021a), Overview of the Key Operating Provisions of the GloBE Rules.

(2021b), Tax Challenges Arising from Digitalisation of the Economy -
Global Anti-Base Erosion Model Rules(Pillar Two).

(2021c), The Long Game: Fiscal Outlooks To 2060 Underline Need For
Structural Reform, OECD Economic Policy Papers, No. 29.

(2023a), Enhancing International Tax Transparency on Real Estate:
OECD Report to the G20 Finance Ministers and Central Bank
Governors, July 2023, India.

(2023b), Minimum Tax Implementation Handbook(Pillar Two), OECD.

(2023c), Revenue impact of international tax reform better than
expected: OECD.

(2024), Consumption Tax Trends 2024.

/Korea Institute of Public Finance(2014), “The Distributional Effects of
Consumption Taxes in OECD Countries”, OECD Tax Policy Studies, No.
22, OECD Publishing.

ONS(2023), The Effects of Taxes and Benefits on Household Income:
financial year ending 2022, UK Office for National Statistics.

200 =sjojeHery



Oxford Economics(2024), The economcis of a second Trump presidency.
Research Briefing/US, April 11.

Paulson Institute(2024), The Global Al Talent Tracker 2.0.
https://macropolo.org /interactive/digital-projects/the-global-ai-talent-
tracker/

Piketty, T(2014), “Capital in the Twenty-First Century’, Belknap, Harvard

University Press.

_(2017), “Toward a Reconciliation between Economics and Social
Sciences”, in Boushey, H., J. B. DeLong and M. Steinbaum(eds.), After
Piketty: The Ageda for Economics and Inequality, pp. 543-565, Harvard

University Press.

~and E. Saez, E.(2013), “A theory of optimal inheritance taxation”,
Econometrica, 81(5), pp. 1851— 1886.

~and G. Zucman(2014), “Capital Is Back: Wealth-Income Rations
in Rich Countries 1700-2010", Quarterly Journal of Economics, 129(3),
pp. 1255-1310.

., EB. Saez, and G. Zucman(2023), ‘Rethinking capital and wealth

taxation”, Oxford Review of Economic Policy, 39.

Project 2025(2023), Mandate for Leadership: The Conservative Promise.
https://thf_media.s3.amazonaws.com/project2025/2025_MandateForLeadership
_FULL.pdf

Razin, A. and E. Sadka(1991), ‘International Tax Competition and Gains

from Tax Harmonization”, Economics Letters, 37(1).

Rognile, M.(2015), “Deciphering the Fall and Rise in the Net Capital Share”,
Brookings Papers on Econoimc Activity, Spring 2015.

Saez, E.(2002), “The desirability of commodity taxation under non-linear
income taxation and heterogeneous tastes’, Journal of Public Economics,
83(2), pp. 217-230.

201



D. Yagan and G. Zucman(2021), Capital Gains Withholding.

mimeo.

_and G. Zucman(2019a), “Progressive Wealth Taxation”, Brookings
Papers on Economic Activity, Fall 2019, pp. 437-511.

(2019b), “The Triumph of Injustice: How the Rich
Dodge Taxes and How to Make Them Pay”, W.W. Norton.

(2021), “Wealth Tax Revenue Estimates by Saez
and Zucman - Feb 24 2021".

https://www.warren.senate.gov/imo/media/doc/Wealth%20Tax%20Reven
ue%20Estimates%20by%20Saez%20and%20Zucman%20-%20Feb%2024%20
20211.pdf.

(2023), “Distributional Tax Analysis in Theory and
Practice: Harberger Meets Diamond-Mirrlees”, NBER working paper,
NBER working paper #31912.

Schwellnus, C., M. Pak, P-A. Pionniere and E. Crivellaro(2018), “Labour
Share Developments Over the Past Two Decades: The Role of
Technological Progress, Globalisation and "Winner-Takes-Most' Dynamics’,
Economics Department Working Paper, ECO/WKP(2018) 51, OECD.

Sheve, Kenneth and David Stasavage(2016), Taxing the Rich: A History of
Fiscal Fairness in the United States and Europe, Princeton University

Press.

Stansbury, A and L. H. Summers(2020), “The Declining Worker Power
Hypothesis: An Explanation for the Recent Evolution of the American

Economy”, No. w27193, National Bureau of Economic Research.

Stantcheva, S.(2017), “Optimal taxation and human capital policies over the
life cycle”, Journal of Political Economy, 125(6), pp. 1931-1990.

Stein, Jeff(2024), Behind Closed Doors, Trump Eyes Second Round of
Corporate Tax Cuts, Washington Post, January 12.

202 =soeen



https://www.washingtonpost.com/business/2024/01/12/ trump-tax-cuts-2024/
Stockhammer, E.(2013), “Why Have Wage Shares Fallen? A Panel Analysis of

the Determinants of Functional Income Distribution”, Conditions of
Work and Employement Series, No. 35, ILO.

Straub, L and I. Werning(2020), ‘Positive Long-Run Capital Taxation:
Chamley-Judd Revisited”, American Economic Review, 110(1), pp. 86-1109.

Stuart, Charles(1984). “Welfare costs per dollar of additional tax revenue in

the united states”, American Economic Review, 74(3), pp. 352-362.

Summers, L. H.(2017), “Picking on Robots Wont Deal With Job Destruction”,
Washington Post, 2017. 3. 5.
https://www.washingtonpost.com/opinions/picking-on-robots-wont-deal
-with-job-destruction/2017/03/05/32091f08-004b-11e7-8ebe-6e0dbe4f?2
bca_story.html.

Tang, P. and H. Bussink(2017), “EU tax revenue loss from Google and
Facebook”, PvdA Europa.

Tax Foundation(2024), Donald TrumpTax Plan Ideas: Details & Analysis.
https://taxfoundation.org/research/all/federal/donald-trump-tax-plan-2024/

Thomas, A.(2020), “Reassessing the regressivity of the VAT”, OECD Taxation
Working Paper, No. 49.

Torslov, T., L. Wier, and G. Zucman(2023), “The Missing Profits of Nations’,

Review of Economic Studies, 90(3).

U.S. Department of the Treasury(2024), General Explanations of the
Administration’s Fiscal Year 2025.

Wagner, A. F., R. J. Zeckhauser and A. Ziegler(2018), “Unequal Rewards to
Firms: Stock Market Responses to the Trump Election and the 2017
Corporate Tax Reform”, AEA Papers and Proceedings, 108.

Wambhoff, S., C. Davis, M. Ettinger, E. Frankel, M. Gardner, G. Hendricks
and J. Hughes(2024), “Impact of Donald Trump's Tax Proposals by

203



Income Group’, Institute of Taxation and Economic Policy.

Wier, L. and G. Zucman(2022), “Global profit shifting, 1975-2019", WIDER
Working Paper, 2022/121.

Wilkins, E. and K. Breuninger(2024), “Trump floats eliminating U.S. income
tax and replacing it with tariffs on imports”, CNBC.
https://www.cnbc.com/2024/06/13/trump-all-tariff-policy-to-replace-

income-tax.html

York, E.(2024), “Revenue Estimates of Trump’'s Universal Baseline Tariffs,

Tax Foundation.

Zandi, M., B. La Cerda and J. Begley(2024), “Assessing the Macroecomic

Consequences of Biden vs. Trump”, Analysis, June 2024.

Zodrow, G. R.(2007), “Should Capital Income Be Subject to Consumption-
Based Taxation?”, in Aaron, H. J., L. Burman and C. E. Steuerle(eds.),

Taxing Capital Income, Urban Institute.

Zucman, G.(2024), “A Blueprint for a Coordinated Minimum Effective
Taxation Standard for Ultra-High-Net-Worth Individuals”, Commissioned
by the Braziaian G20 presidency.

204 =sjojHery



Abstract







Abstract

Tax Revenue Policy Agenda in Response to Future
Fiscal Environment

Korea's fiscal situation faces several challenges: the ‘predetermined
future’ of an aging and declining working population, uncertainties driven
by technological and economic changes, and structural issues due to the
concentration of tax sources. This study conducted two investigations to
establish an agenda for the revenue sector to address these future fiscal

challenges.

Chapter 2 estimates the effects of demographic changes, particularly
aging, on tax revenue and evaluates the efficiency of alternative revenue
sources: income tax and consumption tax. For the quantitative analysis of
tax efficiency, this study employs the ‘Marginal Cost of Public Funds(MCEF)
model, which measures the welfare cost of raising additional tax revenue. A
key assumption in the model design is that the total population consists
only of the working-age and elderly populations. The main simulation
results are as follows: First, if the current tax system is maintained, the
increasing elderly population ratio(from 0.1964 in 2022 to 0.5103 in 2072)
is projected to reduce tax revenue to 0.6027 of the 2022 level by 2072.
Next, two policy scenarios—adjusting consumption tax rates and income
tax rates—were compared to maintain future government revenue at 2022
levels. The marginal cost of public funds for income tax rates was
consistently higher than for consumption tax rates throughout the entire
period. Therefore, from an economic efficiency perspective, strengthening
consumption taxation is preferred when reforming the tax system to sustain

government revenue.
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Chapter 3 introduces and discusses new taxation agendas in response to
economic environmental changes such as deepening inequality, the spread
of technological economies like artificial intelligence and robots, and profit
concentration in global big tech companies. These include strengthened
capital taxation or wealth tax, global big tech taxation, and new taxes such
as robot tax and personal data tax.
The first agenda relates to strengthening wealth tax or capital taxation on
individuals. As the current taxation system struggles to effectively counter
tax avoidance by high-net-worth individuals, demands for alternative
taxation to correct income tax failures have increased. Professor Zucman's
2024 proposal for Global Wealth Tax suggests imposing a minimum
tax(e.g., 2%) on ultra-high-net-worth individuals' wealth, with additional

taxation on the difference if they pay less in combined personal income

The second agenda is the global minimum tax, part of international

tax and wealth tax.
efforts to address tax avoidance by global corporations. In 2021, two
approaches - Pillar 1 and Pillar 2 - were proposed. Pillar 1 redistributes

without a permanent establishment, while Pillar 2 applies a 15% minimum
enterprises through

taxing rights to market jurisdictions where revenue is generated, even
tax rate to multinational enterprises. Limitations include the low 15%

toward multinational

minimum
despite these limitations, it represents a significant starting point for

leniency
substance-based income exclusion provisions, and the possibility of paying
international cooperation in achieving tax justice and improving tax equity

rate,
below 15% due to tax credits for research and development. However,

between developing and developed countries.
The third agenda concerns establishing taxation systems in response to
new technological economies. First is the robot tax on income generated
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from automation use. This aims to correct the current tax system'’s
non-neutrality between robot and human labor, which actually favors
automation through payroll tax avoidance and accelerated depreciation
benefits. However, this proposal faces criticism regarding innovation and
growth hindrance, international competition, conflicts with R&D policies,
and implementation complexities. Given these limitations, solutions
focusing on finding balance between technological innovation and growth
are being explored, such as adjusting excessive tax benefits, seeking
international cooperation, and supporting worker retraining and transition.
Next is personal data taxation. The rationale is that consumers should
receive fair compensation for their information’s contribution to the digital
economy. Challenges include implementation complexity, innovation

hindrance, and service limitations.

Finally, there is the agenda posed by the Trump 2.0 era tax policy. If Trump's
tax policy, characterized by large-scale tax cuts and strong protectionism,
is fully implemented, international cooperation for strengthening income
and corporate taxes will face threats. The likelihood of a “race to the
bottom” would increase. If the U.S. significantly cuts corporate taxes, Korea
may face pressure to lower corporate taxes as tax-cutting logic gains
strength. The global minimum tax system would likely lose momentum. In
conclusion, Trump's tax policy would have widespread impacts on both

global and Korean economies.

In modern economics, tax policy is losing national autonomy. As economic
activities globalize and profit concentration intensifies, single-country
policy design shows clear limitations. Therefore, establishing international
cooperation frameworks is crucial for responding to new fiscal environments.
However, alternative taxation agendas seem unlikely under a Trump 2.0

administration. This study confirms through MCF model simulations that
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consumption tax is an economically efficient means of increasing revenue.
To address imminent revenue decreases, advancing tax reform discussions

centered on consumption tax appears necessary.
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