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<a"-1> delasAE A 2389 deAit 3 et A Fol
(1977-2007) el 109 W e
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2,000,000 [
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—a— External positions @ Assets —#— External positions : Liabilities

) BIS OFC®+F=7}: Aruba Bahamas Bahrain Barbados Bermuda Cayman
[slands  Gibraltar ~ Guernsey Hong Kong SAR [sle of Man Jersey
Lebanon Macao SAR  Mauritius Netherlands Antilles Panama Samoa
Singapore Vanuatu West Indies UK, ©]AF 207 = .

Z}5: BIS.

<E-2>+ 20043 AlA FLo771e] 191
AA 109 oWl 245 I7ts 6715 Sea-8A8H7F A5t At



<E-2> AAFLTAY 19T FUAS WAL (20041)

AL H5E
2~ 0 =P Na== !
T':‘A %7}' Ea_\_-—l——l /}ﬂEi(*)

1 Liechtenstein 90,528 &
2 Bermuda 67,853 *
3 Luxembourg 61,453 *
4 Norway 54,704
5 Switzerland 53,284
6 Denmark 44,390
7 Cayman Islands 42,357 *
8 Iceland 41,048
9 British Virgin Islands 40,287 *
10 San Marino 39,831 *
11 United States 39,603
12 Sweden 38,900
13 Ireland 37,754 *
14 Qatar 37,687
15 Japan 37,173
16 United Kingdom 36,424
17 Finland 35,341
18 Austria 35,253
19 Netherlands 35,203
20 Belgium 34,357
47 Republic of Korea 14,284

webq el dREgAde] FRol HHE kg Fge
o A ol #AA A7t AAT ZATEA
b AASE S Az BE Best drk o2 9
H7b FgAgol A 2 713 add ug Aus ¥
N GeFgds deFgAEe Gad AR A
Pl @ aeg 3% 329 EAARE dudA AzEAde Fe

27F = Aot

ol

i)

N BARQ FEe W] ARE AL Hiel
ol7] WEol 1Ae] BAY SAbd wAgE 2L e ha AAH £HE
sto} wo7h A 4 dRE AEE LAGAE fedy 9 fRis
AN EE AeFge ARe e FEd aXn At (HEHow
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Levi(1996)) 18y Heja82
A ggades 9ela84 %
Eia=s

O 99a8A1 HE71@AH o H)

@ =gy 9 FRESA FA7](1950-60d )
@ Ael=87I¥ FA71(70-80d )

@ =AA = ZFskr190d o -d A

O FemsAd Bs71@xtd o)

BAA e B JeFES AATAA N LA 7o) W
A Apae] RASE 98] GPe s Aelgm & F vk ole] WEwW o
S\ F-S 1547 olgEobe] ZRAzolA e Fd WA LYo
229 ALY 2 F vk B oA ede dd, v Sof ggHde A
AstuA 2ok AEY AAE] AFE AWl £8P At @
ot (Davis(1980)) X 17A417]el A H8 20417] 2744 v @750l AR~ 4
oS 3}7] 943]]/\1 i—}gsgzo] /\m]x]oﬂ x]xuq_% ’gi]é}ﬂ’ﬂ Haole ﬂﬁﬂ 01]

S d Ao

189561 wele] SldxrdR A =HARIE, 19139 dAwAgel ofs) FHuAE
A A
Al

ARJAF-EE9] ARl E T2 A MISAES & AlFEs I 7k
H <Iote] Panama, Bahama, W2 @= Antilles, 183 X2 AH3)te]
Channel Islands, 5ol 739 3JALE AYe s o5 AL W= AtS &
ot 7S sy 2= A" 5o Arks A o5 A AlE

S Adgsto g Fe5abddA(Estate tax)E 8 Yshs W E dE] AFEE AT
Ao F§ o5 AWA L} £ (Overseas Territories)ol A B AFAE 0] b
3 1 g E daoly gEANE st AR AotA|RE o]F A HdA
oEAow FEAHE FAstHL =S g Fo] ofyx E= AFA



(mainland resident)E°] On-shore TAIY A=E Jst7] YajA] 'Offshore'E
Mgk Aol o] Al o5 ANIAY & ek} uk AMRH ol #ek @t

< Bl &8 AV Wikel B=dEe AleIdE A7 dewgel dHA
% o

@ R4y 2 FEEEAF ZAE71(1950-60d o))

ozt o] F HLFF MEE FXRUSE FAowWA FAFTEFAGY &
TR W GEoA FAGES ddete e os HHSA HAr o] W
st vl 719y 29, aEla 4ad 5 o3k =, aEla fY 4
QAFA] A Aol FL3IT) o]59 HouFd TS FEFSAILY FAH=
oo A A HJTh Fo wrHeS Aestd oLy 2t

AAZ 2d 5 7 A7bES A 7

o
A @S 7 ;AT AA3] o]
A HQlch o9k o] w]
(Eurodollar)&taL &}9ic). B} A ss)

o] mACTRE We BHAFE FE
z

d8l wes. o= FgrIve] Ade] WEF W =R Al EE 7]

A AdAY = FA F8AHE A Fe F daol diE AEe
A, owr g 7HS), olxbE AF T oobyEl qrAlE shA &kem HIAFA
ANA A7k o)A 5 d&l HAATE SHA XU EI o5 T
§7]2o] gyto|a Ho] Lol LS (offshore income)oll thajA= A
£ st o] A3 1Y FEEHAFY 58 ~2zdo(xdad e &8



glo] Zpo])= FHERt ofydt 78 &7 A qETGE S
b AAMA =571 714 A +
Ad =2 ddoe=m Ey BN dd fFEeEy 2 F
(Eurocurrency)Al7do] &4 wd=a gido] AA Adel =A=&
2 sk H 9ok
A= 1950t ol % m=7]ge] siexlE SguiE o5 IAVI9w
(international corporate finance) T8+ A& F7hgk Hhdo] w5y F=
n=57]9 sfeHe X3 mr|gel w8 elA AEs 2
sk Aol g8l AIE Asket Aot o] TAl w=e] ALHE FAFA
Azret wa 71ge] exE Fdle] 7idste] FEEHY rEE 609
o] 1009 <eE =dsgiow wid  20-30%° HIER F7HeRRd
t}.(Fisher(1979))
o] fEEEAFo] thA] JhglB ¢t OFCR &8 Sojrteds vz 74
Urgegiso] Ard o9& 9. OFCol A Holut A3AE A dshd
FRBO| AE=AE A &8 By ofygt AJAFAA o mol tigh o]xfa
SH AAATFE A ot HA7] "ol w57 e FAATE
28k 4= At =3 vl AW} Johnson Act®= P3¢ OFC &%
= %183 t}.5)
1963 wj=FAFo] o]z} & Al(interest equalization tax: IET) =942 7
712 GAH7] AR FREEAIGE OFCY Z7|Wdd] 71ostin. §-4
o] FEEEE WYL u= HAFAAA A FEH= 30%9] o AA
5 9RATE 93] Y8 OFCAl sieagAs E A &8313th6
2 vy olFHAMAIFE Al AAdE did=sg Qtd Y 2o

ol

(e}
o

A

=
Hd
~
e

3) delTg7Idel] gt olgjdt AT o|F TF, AUHE, dEH, Fo| Jeadd 53l FAESAEE
T8 o 7]EDFH o] HTt

4) Levi(1996)

5) @A v A wmEo] AR e uiEelA W2 olaAS iE f=olA MeEs
gk A vlEel A AldSAE JAASHA ekt webA] Alae] gl OFCel &3%}3]
AR A9 Sl dE9HS sk 3ol frElsklth. Johnson Acte Pl F-]e] sl A
25 a7y 7l nardo] tES AFe A FAAHE S EF g yHAdd 3
1ol giEe A E FHe 8-S WASATE wetA vadES o] Ho| 89
7Fesde Hst7] 1A €] OFCelA A EIDS FAwst=s st

6) IllEgAAE AU A= sdT 89S ATaIAAT SlwgARA e =
2B AR W= A ASAL TS 20% olWoloF Fth= fAI(80/20 TEST
RULE) ol =Wl58AF3lAF o]-&o] of g3t}

7) m=7Iio]l e Aps|Abel]l AT ofxfell WiejM = ke oA AFSAL ol Ak



M= SAME Fs 387139 OFC I&ES F3AAY. =% SEC
of S @71 wlTol = Al Al Avjd 5 Al o]l w1

= ERedse R Avdded @aAd £ 948 OFC] A
ur

gi1E Ay &

T 3 A gstelr] A old wel FAE R sk
OFCe| A= ofstd Ao ddsnt. T tAlgsh= 7939 56
NHE] FAFTEANYG IES AL JeFsANE FTUAA 23]
ANFGAEES H2Y2E ZA51E o] ARE 2959

=
Fhe] B Aok itk ofye} AA 2HA], 53] ddAnt &% (Crown Territories

and Dependancy Countries)o| A+ =2 common law AAES =3

Ao g A AN Ul FA A=A oER o5 £HHd i A
AxE 2AE = wd Y G5 dFAdddAE o5 AAINEHe
Ao 2 A oFg H=U2 7S AUFTES)

7-80dd] AR 7w s Ae Adst, A, FAs FoulE
olrt. A HA AR FHSAqY, FASAYY, BRI FE A=
ol gju7] Azl oA 2 Fg7IHEe] el OFC #A3jAh A9
S Fxlete 275 JHAST A e doly REAE FA2 gl &)
7] YA U &S ALE A Estrlel A A go] folstal Hlgo] & OFC
of A3rtE WA dYste Aok 53] 33 A7tEC ols fE &
71HE] % ;

[}
o] 7IZtT el FREHAIG Y FREEAGY AAAE B a3 23917
7

7F AdRd 71HS A9t A E&E AT

Ao = syndicated loan®|t} Eurobond #d 99 S 3t EurobankE <]
LAY &S Eolwon AARE XEATE oo wep FEPO F
o] otgtH Ao o5 Aol A vES FolAY FAAEY
S B 7 Qe AES gt TEZYLE bYsliste 9S4

Sof 1% BAT A9 A AN Q4H

8) AHAg % Hrte= A= o) FA Edward B LM (UK Secretary of State for Foreign
and Commonwealth Affairs, Partnership for Progress and Prosperity: Britain and the
OverseasTerritories, March 1999.)9] YEY 9

9) 60d ol FRAITAC|ES] FIAL 45 H‘f‘ﬂj"“«l 2%E X&EoH 80ddl &

o] 9kM= 0.1-0.2% = Holx T},



sLorlo X

3y
=3
80t Eo¢A international mutual fund4 hedge fund®] v o
=AU FEErt ol fE&de Y JYiorE sFeslth
international mutual fund© 60Ydt] 5229 ¥= mutual fund F
Ape| A vl FEH ATt o] A W= mutual fundE WS F2] 2 oAl oA
A vl Bl w8 28R 7lete] FHFAANEAAl /1717 =
kot SECY 1Al 30% YHA&SA, FAAF AMEA] dSAl(estate tax) o
5o Axo] Atk olo] wet ww W FY A=y ZAFgES E
Aoz fAQF MaEAE sAlel 3

IS

2l+= OFCol fund company=
3k 4= QAT 53] ol A=

Jo
Al
N
Hd
o
1o
D)
Jo
)
gl
4o
&lr
o
Y
N
>
=2
x

A&t AAZAE A= 83T

70d o] marEAgEo] AN FEATANA FEsIHE 80l
=09 FEAFOE FAHAY. FEIIHE 27| dedh
pass—through FHE Hloly gt w7 dgsAxs Tx2E5& 2+

structured note® IL=3}¥ AT}

International fund®} AA-f-&3F= SPV(special purpose vehicle)®] A

e FHEE o] 83 H.12 o] =& FFA7I7] fste] FE23
£ SPVZ OFCe) tax exempted company %+i= trust FEj= A Hsl

o] Wl AT+ 100% A4l (charitable trust)o] & WA1S 7|ds)
OFCell A¥=+= SPVi shvte] SPV ofgl o8el &2k SPVE 7

At ool SPVZE Algz22 dAEE 9o tgs JEH = WHssl

r 38
L

10) Wx3d AFEo=ZE Merrill Lynch® TIGR, SG Warburg® ZEBRA, Barclays9
BECS & & & 3tk

1D d& &9 =45 HATAFRA gis)A oA ASAE WA|she = A& st
St}

12) SPVY] F& AAA 271 g3 v OSPVAH Ax7p tdsta 214, @SPVe
Ay B fAHE HA3E Qtax neutrality(SPV - @olzp 2 Aol zbe] Alg E48),

@SPv7E A=AE FA 2 fE5s At FA AIAR FHFEHA ZES.09AE
SPV &F= b w7z} o)A,
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A=) gyl BRI, wHe] A Belsh RARA} Aot vt
o whatutel GslFgAdE A/ A4 80T Tl okdus
G welol Ao} ghrote] Gt HYHULh o5& FA

1

!
JagAH FH tvE 54
(cluster) &35 o 4
A 28 I dFAZ HYURE AAdsta of 7]

H = o
AAl B A g S e dH

@ FAA = 3190 d gl -dAl)

TAFGAZANA OFCEY Jaa vlFo] A soldzt Al AA 747
AN OFC AlAdFeo] EWHA FAFE7]TFo Axl= AF Aol A -89
EE7F Y] AlFEih 1987 FrkdEEr, 1997 ofAlol w597
w2 Aozl FAFEAIE B vs PAFY] wpekite] HA, A
20014 9.11 & HALERZE Al7]17F Hol OFColl tigh =A% 1A &2
Aol 7= 7] Azt 13)

OFColl tigh =14 fA] Zshe] w3 oh53 2ol & Utk

~OFC FgAde FATFAE Bk 22 7154
R EEZE I EES Y

QA= AY vE

oy Fglel o9l 9

N PN L E EE I R ISR )

A2 OFC a8AH FATEAE &<

22321 BCCIO] Zite] 9Js)] A|71E ). SAF- 234 X5
il AolRk ofdA=E HZS Y OFCAAA HAST w873
Hheko 2 HAAA 709 =] 380702 dAAE Fi FHFELS
st BCCIO] T4k Zh=ro] &3A| 43 SaA g & £3S sl

—7

T S

13) doa54AH &5 dia AH4 A& stAY IAE 7H FAV|FEAE T8¢t
AXEH(Financial Stability Forum; FSF), IMF/World Bank, FATF(Financial Action
Task Force), OECD, 5 431 & 4 Uth FSF& Hea-8AE ] FAl58A178 44
Ag el =Ho] 248 Fa, IMF/World Bank: 718 Se|F8416 9 B7tel 7)<44}
T A A9S Fdste] o, FATF= 99§45 AaAE71A] 9&d 45
A OECDE T84 ousAHY £AE Aoy T8 S wA14 2
2 Falgt 247 A (harmful tax competition)S Fsh= SHol| Tt o5 = A7+
59 JemFAE ARG H I G disiA = FEF(2007) T
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o] AkdE& AVIE 7t OFCel+ A= I=7]4& T8aE7T
7} A ¥ offshore 8953 onshore 5837 A3 A H wskA A
TFEo] NE=HAT. T3 G7 A3 2ol A Financial Stability Forum(FSF)
o] Ao A7|HoE OFCY w=8A1 =< 7HsAdel dis H7tE ste
= 3tk
=A = whekate]l A 043}015}. ntoFA ol AFHAAY A AEe §
z3 g9l dighk FAHE S HiEsksk A AEEAHe] OFCel =953l
o Fg7|HdE IANLEINE 3% ‘know your customer rule'o] 7
ﬂﬂoqﬂr 25 5& S A7l 24 Financial Action Task Force(FATF)7}
AAHEROH OFCES 7+ Al Aol 7tYdst== staith.

FATF«] %01 et WA AA =AETIAEAY] e llA BlojuT]
A dFE OFCE2 FATFY g7AS &3ioy =92, dgd
TEFR] 2 A X OFCollA a8Ad vEEAY deAds 5o 47
&3skal Ut
AAZ OFCel WA w&AH gdo] mE A Zhxe] Ald 59 &4
olth, 53] AR HAAE Fo] & 9 4= 5713 FAHLA s
Al OFCE &8st AAE Fu el tAE Asteta ok wEg
OECDelA &= OFCY Mzd AAS WA HHo= fFasd A3
(harmful tax practice)S +A|8Fal 91+ tax haven =7FE A st A
A FEAANE Tt 1S

A7l i3l w= AT e FHA Aet FrRuYEE Szl
o] WafA= A3} substantial activities® 3} ring fenceZ ol U 3l
Me AT A2 F7ksdol &9 Abdrelelar widislar glvh16)
7 ARWGA A FFo| oM E TARE A4 G H 0 SHA| A B o
A== AR A EAAE Hdstar ATk D m=e] A9+
SAS HAAME Zrttt g A 8ekal 2o]A OECDe] ¥3#s& &3
] 17| wijitoltt.
EUE OECDEUYE U% Z3d MAdFEHA=ER

o

il

—]

=
=2

LAy}

=X

: 4

N

it

2
oZi
ol
_‘d
32
v
=
X

14) FAHS B e @A IMPAA Adska ek
15) OECD(1998), Harmful Tax Competition: An Emerging Global Issue.

16) substantial activitiesZ&-2 33t ARG AAHS A Hj=Ys EA9] ofF
& AE&3th= Aol ring fenceXd-S SAAFANA uAFAE] FFAHel thafA 2
4 dee Roae A% FARGE 2ol

17) US Treasury, STATEMENT OF PAUL H. O'NEILL BEFORE THE SENATE
COMMITTE ON GOVERNMENTAL AFFAIRS PERMANENT SUBCOMMITTEE ON

INVESTIGATIONS OECD HARMFUL TAX PRACTICES INITIATIVE, July 18, 2001.
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Stal QUth18) of7]el disl G2 XA A ddagAH e AAHEE
fXcta b S ®ola Slvh 7 OFCa2 w87 FU4de =0
a1 fElE 2ASRES NdE AT YA (Agreement)E JIEA O =
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383k multi-layer asset protection scheme= 7]ut&}Sit),
Z]e] OFCel& 9]~ so] AMAom Azt Hso] =o%
t}.(Brown(1999))

A 7| FES] FAZE st ol
o] FgsHAE 1 B e F

H =1
AEAEE uaA FAd AHEE Folt wHu g we] Halg)ol,

R

ko 12
o,
il
alo
r__):{{
AN
Al
= rlo
=
-z
ML
2
s
4
4%

oo 292 2 e, 5 AR Yol 2% 75 s o)
FEAETT EAFE 5ol o5 FAVITE 2A BIPAL FAAUG
ol A3 zt 7|72 delmwAE dd AAS dAst= medol Je=
SAEH RS FoANTE & BdA Uhe AAEr] Ay

aellE Betal AV FEY AEAS e Gxe] B AT d
AEE AAste = o=eA Bloju 2388 AuagAdy 67189 749

18) EU Institutions press releases, Taxation: ommission welcomes adoption of
package to curb harmful tax competition, 3rd June 2003.
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A3 %A PEse Ane vlelsis ARE Pk w£F G FHAE

ggoll tigh Rl BAlS AaLaiA AdA A4 FH AVI7E HAoeH, 7t

2l B Qdotoju} iAol Ixgk ATt ot Aol M I WA 7

TS 3t 9YagAEHE Wl EAs s A S gl A7V H Sl

CE-3>& FAVNTEY AA G9FgALe] WE Wrt A%E 2okd A

o]},

<E-3> FA|7)Ee) MA e EgAE B A3
FSF FATF |Tax Haven |OECDH| g%
Ao FgAl [MFZE= [(OECD(2000 |2 A 3] 4]

=7 B 9E E] 7H2000. |64 (2007. 34

(19989)"  [69) ¥ |mmr)? @AY

Andorra ok 1 *

Anguilla koK 1

Antigua and Barbuda koK 1

Aruba ok 1

Bahamas koK * 1

Bahrain ok 1

Barbados ok 1

Belize koK 1

Bermuda ok 1

British Virgin Islands shokok 1

Cayman Islands otk * 1

Cook Islands koK * 1

Costa Rica ok

Cyprus otk 1

Dominica n.a. * 1

Gibraltar ok 1

Guernsey *

Grenada n.a 1

Hong Kong * 0

Ireland * 0

Isle of Man * 1

Jersey *

Jordan n.a. 0

Labuan ok

Lebanon stokok * 0

Liberia n.a. 1 *

Liechtenstein ok * 1 *

Luxembourg * 0

Macao ok 0

Maldives n.a. 1

Malta ok 1
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Marshall Islands koK * 1 *
Mauritius ok 1
Monaco ok 1 *
Montserrat n.a. 1
Nauru koK * 1
Netherlands Antilles koK 1
Niue koK * 1
Panama otk * 1
Saint Kitts and Nevis otk * 1
Saint Lucia otk 1
Saint Vincent and the
X kK ok * 1
Grenadines
Samoa ok 1
San Marino n.a. 1
Seychelles ok 1
Singapore * 0
Switzerland * 0
Tonga n.a. 1
Turks and Caicos s 1
Islands
Vanuatu sHokok 1
Virgin Islands (U.S.) n.a. 1
A 42 12 35 5

. 1) FSF OFC ##: groupl=87/=r(x= 3}A]), group2=970=r(x+= 3EA]),
group3=25/=r(x*x 2 X A]), F 4270 4. naa.e WY EES =7}
2) 1 = 2A9GA g=Ed 23 0 = XA I
3) HPgEz=7ke "= EAL

M. o= S5 Tdast

Aol FgAH S 2 EA(attribute)S> W ZA|9F A4 18] 3L privacy Al
7EA o] th19) ZAHA A B HRAM ST JNRIASAEo] A4 FFol ]
Fo] dolof k= Qo JiE T Al WSt A5l Wd A TA
(withholding tax)¢} &= A5e] gk WAl of §-71 #xdo] Hrh. A A]
v QstRAl A FEA digk A, owel digk A& Fa 2 daH
A 7MY, AAFEAA HEE 9 FAo -, Ful7] FAKshell company) 3]
& ofF, A AYEH 2 22 A AFA A, A7 2534 94
of gt At HAsH To] & BHRATVF Hrh privacys H93|AF
AEF AYAl oA B Aol A4tR $ A (asset protection scheme)

o mEA, 4T AR guel 470 Fag it Hok

ol
4
[
El
r U
i
rIr

19) McCann(2006) p.4.
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ol 2ME A dHoE HE AL offF=E 1998 OECDY #allsk =
A7 ARA BaAe] Y-S Wit 90d ) o] AMA 7t o Al
Ble] 9|3 A (offshore company) A #H =
o FugA FHEs sl Uve FEZIEC] OSHEEDS
(multi-layer protection scheme) 7435 93] LA ES FHAHCRE
Hatal A& Aol dxE sta JveE FHE T
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FeA% BAENE AR ARHow ZHas 29

of maE vl givh ey shule jete] Desainy & o
S FgAE ] AAA Ndrs AFHO
=29, g 2AAA B8 =4 o
A%< Sojsta vzA sy 5o AABE] A3
W, ey AFARE BR, g2 24

o wzAFAAde] AABEL FANE Aow

L

23], W= A7) ZAAT o] 5E HARES nAEAdORREY A
Bojala selase] Fuzel £3E oA ekl zAH AL
ol gt Q= Aow vEon, zAsMAe] et ol w243
DA As|ae] AREE 20.8% HaNA FoE AR wdadd. =
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