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< Abstract >

Since Korea announced plans to build a northeast Asian
financial hub in 2003, it has exerted diverse efforts to develop
one of the three main Asian financial centers in Korea. The
country enacted The Creation and Development of Financial
Hubs Act in 2008. The law established the Financial Hubs
Establishment Committee and designated two districts -
Moon-hyun in Busan and Yeoido in Seoul - as financial centers.
In addition, Korea announced a three-year master plan that
provides a framework for a system under which the central
government, government ministries, and municipalities cooperate

with each other to accomplish the goal.

However, government efforts have decreased since the 2008
financial crisis. Since the global economy was hit hard by
excessive competition and expansion of the financial industry,
there has been skepticism about the need to build a financial
hub. Specifically, discussions have focused on whether a
financial hub is desirable from the perspective of systemic risk
at a time when tax and regulatory arbitrage from a financial
hub strategy are criticized as a form of unfair competition.
Against the backdrop, this paper analyzes the cases of four
major cities that unfolded differentiated strategies after the

financial crisis, and then presents recommendations for Korea.

— xiii —




First, we can look to Australia and Singapore, which have
pushed forward with aggressive financial hub strategies. With a
healthy financial system and sound real economy, Australia
avoided the worst of the recent financial crisis. Recently, the
Australian government reiterated its intention to continue its
existing financial hub plan. It was the conservative government
that first announced the financial center plan, but the plan
continued even after the Labor Party took office in 2007. What
makes the Australian case more meaningful is that it reiterated
its previous plan even when the global financial markets
suffered a recession. This well demonstrates Australia’s strong
commitment to its plan. After some meetings and
announcements, Australia presented concrete goals, such as
renewing its tax system to strengthen its function as an asset
management hub, nurturing a carbon trading hub, and

developing a new international financial district.

Since the financial crisis, Singapore also implemented various
financial center strategies, including nurturing a hedge fund
hub, developing a financial district, and expanding its support
for Islamic finance projects. Most notably, Singapore intensified
efforts to establish a regional hedge fund hub to prepare for
the growth of the regional hedge fund market. In its internal
evaluation, Singapore lagged behind Hong King in terms of
hedge funds. In order to overcome the shortcoming, it is

providing more tax benefits and developing a new financial

- Xiv —




district. After successfully opening the Marina Bay Financial
Centre, which began operating in 2010, the Singapore
government has rolled out its 20-year plan to develop its
southeast region, Nepal Hills. The Nepal Hills project is carried
out in close cooperation between the government and financial
authorities under the goal of developing a regional hedge fund

hub that will become “Asia’s Greenwich.”

In contrast to Australia and Singapore, Ireland, a financial
center in Europe, showed rapid growth but lost momentum
since the financial crisis. In the past, Ireland was able to grow
fast as Europe’s fund service center. However, it faced a serious
economic crisis that resulted from excessive tax benefits and a
real estate bubble. Due to such adverse effects, the existing

financial center policy has lost confidence and support.

While Asian nations, including Singapore and Australia, have
renewed their strategies and developed their financial clusters to
enhance their competitiveness as financial centers, the deepening
economic crisis in Europe has made it difficult for most
European nations to maintain even the status quo. Korea,
meanwhile, successfully recovered from economic shocks from
the global crisis, but is still inactive in its financial hub strategy.
This goes back to 2008 when Korea first set out its goal of
enhancing its financial competitiveness by establishing a financial

cluster, but there has been little progress.

- XV —




The study of overseas cases implies that Korea should renew
its efforts to create a financial hub successfully. First, Korea
should maintain the basic framework, which is the asset
management hub strategy. With the apparent future growth of
Korea’s pension market, the asset management market is
expected to grow as well. In line with the existing hub strategy,
Korea should make continuous efforts to create more value in
this area. Second, the existing strategy to create a new financial
cluster, which has been implemented according to The Creation
and Development of Financial Hubs Act, should continue. All
other nations, including Australia and Singapore, that showed
an aggressive stance in building a financial hub in the
post-crisis era, have built new financial clusters. Korea also
should keep up with its existing financial cluster strategy. To
do so, the Financial Hubs Establishment Committee should
review how the central government and municipalities can
increase cooperation, and present concrete goals, e.g., the

establishment of clusters.

In the aftermath of the global financial crisis, developed
nations around the world have reformed their financial
regulations. Although the Korean financial markets sustained
soundness after the 1997 Asian financial crisis, Korea needs to
maintain its regulatory framework to cope with the rapidly

changing international financial markets. This will help Korea

— XVl —




enhance its competitiveness. Also noteworthy is that Korean
financial firms’ advancement to foreign markets will eventually
help solidify Korea’s status as a financial hub. Therefore, Korea
needs to encourage more Korean financial firms to go abroad,
as well as attract more foreign financial firms to do business in

Korea.
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ol wg Faw 71sle Beky

— 28 FATEFTAAY AR A5 TEIH T we A
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* GFCl= AT 2AE 7122 53ATE 74835k ¥4s A
3kl 9o}, GFCI =945 dle) 58 TAAe] Al W3
£ w9 s

<E l1-2> OlA|O} F2 ETA|Ql 28 HIlEY
1 2 3 4 5 6 8 9 10
GFCI | 2007. | 2007. | 2008. | 2008. | 2009. | 2009. | 2010. | 2010. | 2011. | 2011.
03 09 03 09 03 09 03 09 03 09
Az | 4 4 4 3 3 4 4 4 4 4
3T 3 3 3 4 4 3 3 3 3 3
=7 9 10 9 7 15 7 5 5 5 6
Aey 7 9 10 | 10 | 16 | 11 9 10 | 10 | 15

Aol | 24 | 30 | 31 | 34 | 35 | 10 | 11 6 5 5
Elolzo] 41 | 25 | 21 | 19 | 19 | 23
=7 3 | 39 | 46 | 47 | 51 | 22 | 15 | 16 | 17 | 19
A& 43 | 42 | 51 48 | 53 | 35 | 28 | 24 | 16 | 11

Z}5: GFCI, The Z/Yen Group of Companies

7) GFCI 5(2009)°] 7} HAZAR T &FF 2 A%Fo] 7dEH= 5838
of thet £FelA tiFEe] FHdEAE A7FEE, Frle], o], TF, W
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Mastercard 2007 Mastercard 2008 SIFIC 2007
1 F7(3) 57(3) A7tEE
2 Z305) 7L EE(4) A=Y
3 7L E(6) 2-3(6) 57
4 A1£09) A£09) 23
5 A=Y (14) A E=4Y(12) A&
6 33}e](32) L AHH19) FUAHEFE
7 W =1(36) Elo] # 0] (22) Elo] 7 o]
8 FLeHEFE2(38) &3}l (24) = H}Fo]
9 H1lo] (45) 05(42) Pt
10 H) o] & (46) F&eHEFE(50) 57
11 - H)| °] & (57) &stol
12 - T (61) nhd 2t
13 - A7+ 2 EH68) A7} 2 Ef

=
T

BT 2 AT Bl &4

Z}%.: Mastercard (2007, 2008), SIFIC(2007)
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<E Il1-5> O[A|O} F£=9| XIEAIZ MM X[
(29 =9

2006 2007 2008
=7 1 7 3
A7tE = 2 4 5
3F 6 8 9
= 20 19 12
| o] A] o} 12 13 13
JE 16 15 15
E}o] £} 34 25 24
B = 19 26 32
ol 47 45 45
o= 46 41 47
ol =Y Al o} 63 64 65

A+ 5 Capital Access Index 2008

O =2 A71Hoez AN a2 o] Basis, @78 o
2 AR AAY AsE F7E ¢ e TAFH A= dA o
=

do3k Zlow A

— AEA AL Z/Yen Research®| F& A A3} Sh=ro] F
FTAA BAYLE oY AT Z2E AU A=A
2t &7t B7Fsd A E UERE)

— WA FEol 3 F8ETSolge BR A4S
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A S ATohe SATEA HdEre] AHo] Ha

j9
o
R
rr
o3l

ol
o

e

4

EOR e

d
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1. dIHIEE

7} AV E F84Y &

ogh

O S8%1719 Az Arixzz AAe fH8ls 47 S AHAe &
At s EA = As
— Az A5 20009 127] °]F A S5 FAE Holal e
— A7IEE AAANA 12% WLl vlFS AAFE F84Y BE
T3 20079 olF AAEo] FEEF O, 2008 9¥S AHH o
2 I HAZ [
<E 1> AJIZZEo| Z8MY H|IS
(S1: %)
2008 2009
2005 | 2006 | 2007 | 2008 SRECRNGE SR
=54
i 109 | 112 | 124 | 131 | 134 | 13.7 | 129 | 125 | 14.9 | 14.0
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<JZ Il-1> AJlzZz2 ZHAZE 3 ZSAUMTE
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Z}5.: Singapore Department of Statistics
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=8 AR Asian Currency Units(ACU)2} =1

235 AAQ! Domestic Banking Units(DBU)E U] Aglatal o
H, ACU AR s AAee 9 4¢3} 5 As3sta DBU Al
Ao teMde 44 7A4 - TES Al
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o T HIAITE Al 89T o) UF] ~EH A HAEE 2AS A

T2 2] Tier 1 AHLS FES o2 Hr}

0 78 FAFSAIZA 9T F4718 B3 Bel - 25 4% 49
g 93l ArtEZE tee] =18 A

— TSR] 54%E AA S FASH (TRl AP H)
o] f54 S71ol divls) A7FE 253 (Monetary Authority of
Singapore: MAS)2 A} &A= ZE7]#e] 59 off Na
Y ALdPeE ==

— A7txE ARe IASE dFE e s87IES dide=
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<E 2> A7} =878 +
=871 £ 2005 | 2006 | 2007 | 2008 | 2009
23 111 108 108 113 114
Local 5 5 5 6 6
Foreign 106 103 103 107 108
Full bank" 24 24 24 24 27
Wholesale banks? 35 34 36 42 41
Offshore banks” 47 45 43 41 40
Asian Currency Units 153 | 151 | 154 | 158 | 160
Banks 106 104 106 111 111
Merchant Banks 47 47 48 47 49
ghol 27 Y 3 3 3 3 3
Wz E v 79 48 48 49 49 50
2 140 | 149 | 153 | 151 | 158
Direct insures 55 56 61 59 62
Professional reinsurers 28 28 27 25 27
Authorized reinsurers® 0 5 5 5 6
Captive insurers 57 60 60 62 63
By Z97 61 63 62 65 66
Q=23 EAHFA 45 42 43 45 36
A=Y 10 9 10 10 10
' z}x}‘j b 56 61 67 69 73
SEAAE 2 168 171 183 215 221
Dealing in Securities 65 72 77 93 90
Trading in Futures 34 38 40 46 50
Advising on Corporate Finance 30 33 36 37 37
Fund Management 91 92 97| 110 | 113
Leveraged F/X Trading 11 13 14 18 19
Securities Financing 15 16 15 16 16
Custodial Services for Securities 27 31 34 38 40
Real Estate Investment Trust Mgt - - - - 1
A e - - 31 35 38
T oWd 3EE TE
1) S HAA e Ze 5] drtd 23
2) AVlEEge R ATEHE 22§ AHAE ASSTE full bank9} 2&

% 53
3) ACUE 531 AdEE MAUsE 98 o, o8 Ytz D
Adls F0eaAgs Belol Alels v wholesale bankel] s A eHs

B2 g3
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M. 585171 oI%F F2 srte A=

4) Fdold@=AAY = AsAE, &HlA, ] 27)A F AR HET HFse
=871

5) M E®¥ S (merchant bank)Q] F8 HF+= 7IAdFH, T4 2 A A5
e, M&A, ZEZEEA, A9 AL 2 Ve S5 7Y 95 5
A ARJNE R 3 g7 9 gE2 SAHY, 23 % dgojdilx Ay
Y, ¢ 2 g FF7F AlFEFA 7P dF 2 tE &5 &

6) A7tEZoA AREY Hl2Y~ & s7PEe o] ARPA

7) BPESNAE BRE7MAA7T 7HES B ARG o F¥ ofye}, A7)
A, 95 5 REAUT 7t 4 R gigd 98s 3

8) FAATHL FASE AT, FASE B9 gAA AE L3, g 5
S Y3l IALZ MASOIA Licenced Financial Advisers® #5

25 MAS

U Avtxe SAS§AE 2333

[ A7FEZE 19609 FHEE BAR 44 S4HML AN
@ olF WAl ofAol B W AAA FE B AAHL w§
o FATEAHE 4%

[ WA, A7IE2+= 19
Dollar Market)

(e}

) b oS5 oAb Al (Asian

o
ttlo
ol
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[e]
o
>
[e]
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>
o
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>
N
fru
e
o>

— olasAE §4S dsl AR delasA%A ACU(Asian
Currency Unit) A& &Eelst] A
282 zAlE Y 9 A s AlE
* ACU B¢ @4 HAAME a9 (10%, LRPEAAE&S 40%),

ACU oljatASol tigh &5A ®Al, viAFAe] ACU <=l
gk A4HA HA 5 R sEE Al

— 19683 Bank of America’} ZJ7}E 20| ofAJo} A HREES MY
st HIAFALS] Q3tegs FFH3I ofAlof AU Z|HElAl
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[1 1980 t) ©]F ArtzEs A8 3 Aerds S48k A%

457 A2 AN

— U A8 S48 19819 HYH AtE=EAA
(Government of Singapore Investment Corporation: GIC, ©|%-
GICZ #7|9he HfAwe] dFE ARuyAdA =

— 1984'd A7tx 2 AEAH A& (Singapore International Monetary
Exchange: SIMEX)1) A& o]|% 57t AEAHA @2 FHel
3 Alws HA

(119900 ol AZtEEE FEel P Syl sy som
FAZFAEZA gl tha FHFUOY, ALHoE AR

Az QA Y £9e Ba AAHL 2H] 98 = F

O

— 1990 tholl = 84k A 570d Al8S B3 ZAAAAE A

A B AFAANEE T e dzek AXIE geke vk

11) SIMEXE ©]%F 1999 A7t22 SAAY A9} Al A 7FEEA Y Ax(Singapore
Exchange) = ¥
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<E I-3> AJIZ=29| 28 & IF7I4™H

GECI 10 | SIFIC 2007 | Mastercard | pp 5919 | WEE | MDD
1 g Atz = A A7lzs | 29~ 23
2| w8 | A=y w5 | 3% | AdE=| w3
3| ¥ &7 &7 FAME | 299 | ArtE=
4 | A7tz 3T ANEE = A= | 294
5| Aatol N A7} 3 o) = o) = 292
6| ¥4 |FewEE= | 33 | Wna | =9 | gw
7 A7t Elo] o] ue] Avtt | vEE= | vt
8 | a3 En}o] IYIFEE | 240 | dvtE | FlEE
o | 25T s Ag | owas | ww | 53
10| EEE Hlel drHER | FF 9= =4

=
= : 1) SIFIC(Seoul’s International Finance Conference)<= 2007 A1&A =874
g APz ARAGATLol o Exd 5§54 4E A5
2) DB(Doing Business)= 71 AWt 7S #7135t AFE World Bankell
A a2k
3) WEF(The Global Competitiveness Report)= World Economic Forum®l 4]
BAA =] AW E BAsE AX A W
4) IMD(IMD World Competitiveness Year book)w= IMDOA wjd &3tet=
FAAAY A%
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— A7IEEE 2009 A63] oleFTEAHI: FIE MNH
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<E lI-4> 53 ZEAN 732
(9): 4o mree)

. 2} 4S89
SR : Qi‘:i%ﬁdz
(AFS) A (Superannuation fund)

1991 6¢ 754 240 88
1996 6¢ 1,059 377 150
2001 6¢ 1,942 776 303
2006 6¢¥ 3,522 1,382 590
2011 6€¢ 5,076 1,824 974
% of GDP 364.8 131.1 70.0

=

< : 1) All Financial Systems
Z}5: Australian Financial Centre Forum(2011)
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Z}5: Australian Financial Centre Forum(2011)
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16) Australian Financial Centre Forum(2011)
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<E l-6> EA|H 220213 H|W
(9 )
AHE | A=Y | g ] T | A7EE
ol 4077 | 4576 | 8422 | 7825 | 7,068 5,077
aERAT
Cee aa 2100 | 2286 | 3,627 | 379% | 3,492 3,047
26 9 RyAy 90 140 302 333 191 173
F gl
43 6.1 83 8.8 6 5.7
i WS
st u & Qg 184 265 530 408 110 56
ZF AT
45 5.8 6.3 5.2 1.6 11
q]‘ﬂl H| 3

-

: 20101 6€ V&

Z}5: Australian Financial Centre Forum(2011)
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23 (CBA, NAB, Westpac, ANZ)2> A} =3 Iu] AFFES Ho|
3 e, e HHA ALl TEEste 3] = Aol
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oA AA F7FAL
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< YRFsHEE A5V BEEAE 27
o %
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=29] 90 o] AAAIE 20073 15,
V22,0007 =7}
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— 200832 27|ANEUAR] LA Ifo]H2T1F(Allco Finance Group
Ltd)19), 20093 2€oll= A=ZeF§7ESAL w5 A Bl (Babcocké
Brown)©| I}4k

— w83AE0l Y Aol oy, w83 ddel visiA= Al
S

o SFFAWNELYANZ)S 20089 HA 2% HFst= 800
HE #AEdon, WY 1F(Macquarie Group)e] 2§ A=
U} I Eo 4 10085 7520

STFARE 2008 A 22H FE9A7IdE EFEL GE5FTAA
#Hd 19 3] H(Financial Services Hub Summit)& 7| & 3=
FTAA Ak tigk gaE FYAE B
— 2008 7€ 319 Al=YolA <d¥ 3 F(Financial Services Hub
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J—ﬁodx}aﬂr i‘:/\"ﬂ ‘4'/‘1 A= A& ¥ 6313‘34
B oY Chris Bowen2l) A A|EUE ZAZF85
= 1]

SEREE L

T

¥

o 3 TF FUL3P 9] Ric Battellino F-ZA e FAF-2Y =
(New South Wales) FA|AF Morris lemma F°] F43ste] =

FFAA A AN o

[ ol% & AFE= AFFE U EF5-5AE Z 3 (Australian Financial

F§2AA AL A
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Centre Forum)

Estal ZAAE A

— 2008 9¢¥ol AYHE F 7IF= WHY Jd=zgHe IF IZS
FAo g = 1F ) TEAN EFY FEIE FAAE A
A%t AAI aTARE, AR AH Fo o A AA

tlo i

AL =2)

9471 olF AT Ml% 559 FEFUA AL A
% {H (carbon trading hub), @ A=
e Ang% FARAT AL, @ BE A4

21) &5 FAFETAA A F9 A4JAEQ] Chris Bowen ©]F 2009
d 6d olFZ Wzt AWA 364 HAL dol= T FAL HH A
o2 PAAAAR 2 - 5719 H FHAHY)

22) 20099 11€¥, 35 83X AAY RIS “Australia as a Financial
Centre: Building on our Strength” I3t
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O gaAgE dZFe A=Yt 43 FAR-29 Y2 (New South Wales)

F7b FEsa on, o 5% FudAE BFFAANL FAA
=] =
o

— FARS- 29 Y Z(New South Wales) F3F+= 20033 AlA H=
A7t zEE A AEE =Ykl ojm o] FofollA AEZ
Jd HAE Aot e, AEYE TR T AY Jdzg
s FHlE

— Wi, #3A 2y
2 ATFL =X

2) NIEZL F8HFAT /1Y (Barangaroo )

(] A Z3pejol] toh& A=Y CBD(Central Business District)E TH
Alste] CBD A9 FFAH<Ql Barangaroos =AAA F8Y4FA
T2 NLse A& EEZ BarangarooA T TS 93 BAn)E
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— Barangaroo A7 &5 AWARL} FARIE A=Y F8FA
A AR we} AFHE d99 7] 9 Z(Canary Wharf)
9} &Y EaWE(Docklands) 5ol BAT AL FAT
2 YAl Aol 2

23) Barangaroo Delivery Authority Act 2009
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[ 2 9ol BF YollAe =51y SAYT 2% olsdwsol
o] o

gk A= AHl Aol AZjHa A

— HE ARFER 2 GRE AUET B AR B FFo
U 718Ae #e Azes) $EE e vl Asyst was

Aol A & gl B2

3. Ol

7o olAE FEAY B R 22 F§9719 37

[] oldWEE F8HS FF22 2 8971 ol #4393 EU W
3l 2=l AHEA @ FEZEQ FAY} oldAE S5

tE£3d =4 =-84lE (International Financial Services Centre:
IFSC, oJs} IFSQ)E A&z o2 Jrhu A, ofdAE F4A %

A 9=to] FxpAke] HlFo] 60%(2007'd ) 2

<# III-7> ojd== ANo|AM SSM0| AX|5H= HIS

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
GDPtHH] 7.25 7.61 7.58 924 | 976 | 10.12 | 10.25 | 10.60

A} & StatCentral.ie
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O 28y 228 559712 ofddE AAle JW =71 5 7P HA
AN EYF o F Aolof wlolUix 4L 7%
— 2008 1871%E wloldx RS 7|Fa 0w, 2009 1877

i
STU AR Addid] 85% 4% 43,2079 7 {25 7| 524)

° I_N,
=

o2
I

= rlo
n

N o
>

F871# 02 FA3H ISEQ Financial Index257} o}

A& 7N 2] 70% °)4S A

24) 57 FNFAIHGNP) 7|F22E 12%44% 355985 25 7] =319+
25) Alllied Irish Banks Bank of Ireland, Irish life and permanent PLC, F.B.D.
Holdings PLC, IFG Group PLC & 5/} F&83AI2 4
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<% II-5> ISEQ Equity Index Series

2 Q| —IsEQ® Overall ISEQ® Financial
16— =
M N
12
Bary
8,000 r R

Z}5.: Irish Stock Exchange

<7 lll-6> ojYM= HEEYH D[ZItHE

Z}5: CBFSAI and IMF staff estimates, IMF E.11.41(2009) A} 18



ofdAE FRE FEA2E HFIE Hs 28 F5E ALAE

A A|(IMF, 2009)

— 2008 9¢¥ 30, 67 Hu 239 o5 % tiEe tis] GDP2
200%°ll Gt RO daryd AA

— 20099 1€ 16%, Anglo Irish Bank =3}

— 2009 2€9 11¢, oF¥AE 2t 232l Bank of Ireland®} Allied
Irish Bank®l GDPY] 4%°l &3t 709 2 A

— 20099 44, 2P TFEEFS A% 7179 ALHEE]FAH(National
Asset Management Agency: NAMA)E A

T ole@ hEel eqe FAAF ANCE U3 odAs
e ARAA FRIt FEER 371

A% PAE Fu AF AN E BT o}
3 A

a3 4R PR P AN B

o
T oHFe oF 9%(AAF A GDP thH] 32%)0l Ets 5 AR

Aol A ots}

— oldHE AR A BHor FUF FHATS FHstaA 3
O} AR A oldAE Zaj= oln| AFES AAste] 9B AT

zo] Brhsa

al

o 53] gl FAFE AH (2010 49) o] F ofdWE Iz

ge oS Ass



M. =697 o|% F2 sjefAt A= 53

oo

o Hl

FE&AF0] B3 IHEA A3 ofdA;== 2010938 11¥€ TFAF
Al

R,

(
v}

— 2010 9€, ofdWME =AM T B AdHE ARV Fol
2ot AFx2e| ool 7HEHA, EU, ECB, 549 5]
ol fdAelE st TAEE BAE AV
* 2010.7~11€ Afo], AEH7F7|HS0] dolo] ofdr=e] A

THE Aesha, AoIAEC] F3se 5 wAlTEAINA
oldHE = rHdde] Fatd

— 2010 119, B2 7AISE AAe FAZeId ofdAE FH=
AN B FRE S oA Retal TAlEEe AR

— IMF9} EURREH % 8509 F22 Ao}, &89 n2d F§
Aol Fx=AC 3509 2, AFMAEe fs 5009
FL %



54 FEN7] o1F FREA FAFEFTAA W Wt L AA
<ZE llI-8> ol =9 FHZES ==Y
=N =) O] ZH-E&-(%)
IMF 2.5 4.8Y
EU 45
EFSM? 225 29
EFSF®) 17.7 31
Bilateral Loans” 4.8
FgRrzIH 67.5
oldAE A N 17.5 NA
TA=TE TAH 85
F 1) 7]1& 5.8%A <3t

25

2) European Financial Stability Mechanism, 8448w 7 FE, EU 354

ZlgolA S
3) European Financial Stability Fund, f+HdA178<t4715, EU 3|d=E°] 7/
Ao Hg

4) 9= (EUR 3.8b), =9l ‘“(EUR 0:6b), El u}ﬂ(EUR 0.4b)
5) FF(EUR 7.5b), UM A= dFASA =
OECD(2011)

— T 437 AAAEFE 20% =35F 20143712 GDPe 3%
Fo =2 Folg A& =AE F
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<E Il-9> ofME HEOo| X Zt=ot

- S B Ao Ak 240289 F2)
7Y 24,7508 L1298 &)

ARAZAE WL |- AFEFA A5 10% A

- HAAL T AN 8.65FE 765 )

CFFEE AT §RY 2HTYRE A

- AENTZRE 0059E FFoZ A3 199
T2 &5AeY S

CAHAH o 2HlA IH(EE 21%-2013 2%

A= g 2014'd 23%) 2.2 0629 2 T

- 20133 0]F FEAkA =9

- BEXZAA AE(3Y fE2 FY)

- ARA B AR SAH 240149 2 o)
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<HE 10> oldAHE F HAIAA X|&®
2007 2008 2009 2010 2011
=7 A4
GDP 5.6 3.5 7.6 -0.1 0.6
ERt ] 5.4 5.1 -13.9 5.6 -3.5
R4 6.4 -1.5 -7.0 -1.2 -1.6
A FHE4H] 6.9 2.2 4.4 22 44
FIHEA 2.8 -14.3 -31.0 -27.8 -13.5
T8I E) 0.8 15 3.8 3.4 35
FAZ(GDP Hn)) 21.7 16.4 115 10.6 12.2
14 18.6 24.2 33.3 30.6 30.5
A5 2.7 7.8 -21.8 -20.0 -18.3
FEAHGDP dH]) 27.3 22.3 14.1 11.8 10.8
7k 22.5 16.8 9.9 7.0 7.9
A5 48 5.5 42 3.8 29
=7 9=, g
CPI(1% ) 29 31 1.7 -1.6 1.0
P = () 5.2 35 -1.0 22 1.2
g 3.6 1.1 8.1 42 14
A E 46 6.3 11.8 13.6 14.5
=A%
SHAE 2EGE) | 46 3.0 0.6 0.9
=2 = 2](10) 45 4.4 49 9.2
ISEQ A4~ -26.3 -66.2 27.0 3.0
8714 2 4~(ESRI) -6.9 8.8 -18.5 -10.8
A4 (GDPH v])
FEAATA 0.1 73 -14.3 -32.4 -10.6
712 A A FA 0.9 -6.3 -12.2 -29.2 -6.7
T F5EA 25.0 444 65.5 96.2 111.1
oA TA - 7Y
T A G2 (GDP tHl) 9.9 9.0 15.0 18.6 21.0
73742 (GDP tjH]) 5.3 -5.6 3.0 0.7 0.5
A E 3819999 1£7]=100, AH )
o5 107.2 112.0 113.1 108.4
A2 119.2 123.8 121.9 112.5
43,645 | 40,702 | 35801 | 34,433 | 34,969

F 1) @2 F BE o

2L 8: IMF(2011.05

~

Adro] glod ABFA Ad din SLE(%)
2) 2011d A EE IMF o =3
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. &9 IFSC g4 vl 2 &3 A

[ obdi=s= 1987 58579 HEd IFSC /s &8 w540~
Y #4392 H FE A (Foreign Direct Investment: FDI)E 2802
FrA]

— 70~80dtHE AAH £ AHEH JdEHlAeE A7 FAATE
AEHA FDIE 3 A= a8 F=s AF SFx=E Ao

=
ASH o2 NTAREG F)

— 53] oldAWEE F8AHI=Y #HHE FDI AAE B3 5559
AARHES s, FE5FTAA SHES T AF3HA FHA
A 24 S8TAA F=9 T8 "AupA tfdel A
. 3 1990
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= 271 Aum)

O oldA=Es S84 /ML A IFSC Ay Al 1 H85 A
4R Asha, FAZE U diE A A8THE TS 5 Sle

Y F-(back-office activity) T4 F* AFe A

— IFSCE A Y o]F 20,0008 ©]4e] A7 1g&F2E FE(20084

ST #E YO 2= HEAH] 2, corporate treasury, corporate

26) 20019 IFSC Y5 7199 FDI FH4L 58% 2o =3t
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— =3 2001 12€0l= UCITSS] FAAIRS ¢33k 87452134
(Product Directive)o] HBHEHHA AHE FA7E o= AaL
o] 59| ofdWME ZFo] Frif

— 2009 6¥ 7= HAAA SAHE=AH 2T 49% 7ol HE
Yol A o] FojX = FoZ FHH)

28) Undertaking for Collective Investment in Transferable Securitiest™ ¥
HE AR T E 93l 19851 ECr/F AR Ao A3 3oz,
ARAT U B FAANA HA8 BES A fAAGANA BElR 5 Q)

FEARZ TV HAxZ =9

29) ofdME A8 3] T o)A FZF(www.irishfunds.ie)
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<78l -7> ol =0 SEE UCITS HE
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Z}&.: Irish Funds Industry Association
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=2 e FAdAde] 55

— IFSCH 45 23 (non clearing foreign bank) FAH4ke] 30% ©]
de =l 3ol AASta o] I 23 T35V} IFSCH
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O 23] 9A By A7t §439] stste &
ARY Y FHEE H Y (captive insurance)30)S FHOE AAA FA
— AR FAR! Oney Life, Allianz Global Life’} HEHE 7|02
ofdAMES] AFHFS EU AUl I7telA dud Al&s
— Aviva Life Re, Beazley Re 59 AEIANEE HEHS 71HC
E EU 94 99< 43 A9
— YAy ZoklA =2 FAYS EHAT tEHC AEE B

1
AAe Ahste V1Y FE 2497 T2 ol FolE s )
ol o
=

<E ll-11> 2S8A 18 ZHEIHEE AL £

2007 2008 2009

AIG 9 7 12
Allied Risk Mgnt. 14 12 15

Aon 78 66 67
Eurco 2 2 2
Eureko 9 6 7
Marsh 71 71 69
Self/other 5 10 9
Sogecore n/a n/a 1
Willis 19 19 20

A 207 193 202

A} = Finance Dublin 2009

30) AEERYPo|gE B 9|9 & tiA Fu=
¥ 7Halternative risk transfer: ART)2] ¥ FE=Z, 21E& AF3EAY

SASE R3] AWe gusts By B9 AHBEY A3 Aol
HYRE R RYANAE AW A6, 9% AHLRPAE A
Ao fERREES 2Rt B ML ARG AEe A%t

g}, ©]45(2010)
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<E lI-13> ojME ZXZSMH|A ST BHH ZARL =

2008

2006 2007 Adan =4
HEAY 9,227 10,599 10,651 52(0.5%)
<34 10,902 11,191 10,729 -462(-4.1%)
AR 3,027 3,268 3,526 256(7.9%)
A 23,156 25,058 24,906 -152(-0.6%)

A& Finance Dublin Yearbook 2009

[ ot AR IFSCr} ofd|ME BAA AAsh= &

HEdY F8FTAHAEAY e 43y S8 552 dA
3 AV AYe AYsks & = - 9l IFISC $RE 73
& 9A

CEYAIE GFCIE 43138k Z/Yen groupoll st Tl &Y 9
T84 gd g Frtel 2AE e 5 8TAA BAYES
7% < A AS

FAASS GR FHABRA 74 F1Ee] BT A
4e AT FRslor 4o 4=

B

=

WS o o FAMET} ohd EFROKANEE T
=

AN st FRakoIol Foha

Hd

35) Dublin City Council(2010)
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<¥E llI-14> &2l IFSC SWOTs &4

A
FE 22 ASMHIAE AFsiy 219 AHE =9
ohge ARel gzl WA 2 MY

23]

=

- FeFEEAn 2 T4 AEE oG el AH Y¢S I

713}

- dd, 78 508 wy fEe] FHAEdYES BEd s
AEEs BEANE 7 de 719

= A7 AR e 2 duiETE YobA i FAAkeke] A Ao A
-]

- AAE HEARYG S AR AFGe HlE FEke @ wtorm AAAE
A4

Mk

7h 9= ety dndd

[0 9= A GDPAA F84kdel A= HlSS 10%(20099 % 7]
F)olH, 1005HE ©]/de] 188 zL1(201051 71E)

— 9= F84H4e] GDP WiH] H|F2 v]l= 84%, YE 58% SOl

HIBjA 2 FAZ Zg2y ZdE 42 51%, 43%= &4
o8 Y2 HFS Holi AF(20099%E 71F)



70 w897 olF FREAN FASTETAA Mg HE 5 AA

7

= - A9 AYH
o AEA Auz BolrbA Fabst® F4rgde] GDPTH] v

ofN ofr

TR E 101,833 2 I3 A HA
AF9] 11.2% S 2HA)
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(%)

25
_ —3gMHAY - - HEY HEMH| A

20 T
15 - T
10 | /—w”h/
5
0
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A+ & IFSL(2011)



M. 55171 ol F8 sAkE A=d 71
<E 15> Y= FNo| x|y T MY
A ) T84 18 FTHY 199
(H4) o ] 8] F(%)? FIM7HA (£)”)
London 352 31.9 151,734
South East 126 114 88,568
North West 94 8.5 74,607
Scotland 95 8.6 86,745
Yorks & Humber 84 7.6 71,409
South West 78 7.1 81,034
East England 72 6.5 89,738
W. Midlands 76 6.9 73,056
E. Midlands 48 44 82,267
Wales 29 2.6 69,848
N. East 28 2.5 81,296
N.Ireland 21 19 64,636
= 354t 1,103 100.0 101,833
Do AAAG 28,921 42,200
F 0 1) 20109 9€ 71E, 2) 20109 7], 3) 20083 71E
A+ &: TFSL(2011)
O 9= 38/ 2384, R84, $HY 5o o] ARTFE "ol
MANGS AEsta o, 53] IANY AdgdEs d=H<0 v
FTO 2 AA 19E FASIL A=
— 2010 3¢ A A =2 31870 & = o=FA &3S 241
Aelw ddg FEE 20079 T 6.1% YR P85
el o]0 2919

— 2009 § Y=Y EIANHE HE(EFUEIR 7IE)E 3,009 <
HE | IF(1E 1,4009] 27, YE(5,0602] 2&)oll olo] AlA 39

— 2010@ = &A=} MA A7}

=0l ©
TA S

55 gElolH J= °olF 7%E

AAste] WE1%)S] HE olo] ARZ%)D A 29 1FL FA
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— 20108 49 dA AA Ao dHHF IFAY TFERE 43%
g#oly o]F HPA A 36.7% 2 /M = H|EFS A5+, 1

0] 17%, &3 A7FE=27}F 442 6%E 2HA

. due] FEFAA BAAE

[

o)
I
S

A

FETAAZA ] A9l A1AF - 23 AAUE 9 19309 o
ToE AFHAeY 1970 o]F 49 ‘MW or BIe
A F8MEe B3l 35
— AFAF5(1979): A A FHIAE HA
— SAAR3H1986): B T FHEAIGE tHY
o TEAUWAE IAAHIE FAI]AHol ik =9l 100%AHEZ
o5 38l wet vx mEYX|(Merrill Lynch), ¥ =52}
(Nomura) & ¢l 23, TH, B3 59 AR o 55
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O 23y =2 ddis 3 A2, Alg, 56 89 J89 o5 75

rlo

— 2008 4o o]Folxl FEFHA HAGo M= AANAELS

TeAA A o] 2 F A+

o Aol 5 A (Capital Gain Tax): ¥=9 A5 Fsih, FAYE
ape] 5 LAY o]ge] ARLF z
sk, B B A AEAE 2 -
A= 10%°] ALFA see Fostar dgloy, oFFE=
1009+ vh&-= ofste] AR S thelA= 10%, L o]del o
A= 18% T A

s AT =< FI=(Non-Domicile Charge): < 109 5
7d o) F=ol AFstaL, IFFaE Mol E A=AAF
ZF(Non-Domicile Residents) A& A8tz st 2=l
s A= wid 39 g =0 EHEES

o AAI23Y(World Bank) AtY$HE ZAHEase of Doing Business)36)
o] A|A|E-oK(Ease of Paying Taxes Rankings)ell A &2 2011
@ 1295 AAF(E7IEE 491, TF 39)

-

k)

i=]
T

36) 2+ =7ke] 714 ekl ffal 107] FAE = sl T



76 FE97] olF FoTA ] FAFEFTAA AT A3 L AARY
o 224 F§H7I9 979 FEFAHA A
T 7A = 20079 9€ =" E(Northern Rock)->342] #W & AMe)7}

% A
At HA ax2E FE5EQe] ASAARE g WA, 2008 3/4+%
of A7) iyl -0.7%87gd olo] 4/4 E7IAE 7] thHl -1.6%

— 20079 6¥ AAl FAF 11359 FEE(F 2302Y)A =W
of dEdE AElE 9= AFF7E dEAARE 8 IAF fF

A AUAG L BHESUA 1H

o o] F=ollA 1866 ©]F oF 140 Wl AFo g WA W
== ARl

e BY=HE (Bradford)gl- T;_Lﬂ(Bmgley) HA ZFH3EHY
FEN=YH-23Y(RBS), HBOS, =] ZTSB(Lloyds TSB)+=
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O 229 365712 de& ddEe HuAE 715seH, F7PF 2
A stetetal S871d=2 AT A3z Qs ASABAEA

>
2
]
fo
A
1P
kY
o
Hﬁ
ol}

ahed 2008 4/4%-7100 1999 o]

A7N=2 Al
A=t A
2008'd 6€ o|%F sEtAlE ASEHJY I F7HAS(FISEL00)=

BHE 2 A o] & F82008 AFHA| tiul oF 42%3}2h

« 2G4 18 HIo = 20081 99 A <F
o s Ay

ok CElO

o F7IA S 6,479.4(20083 1€ 3%Y)—3,781.0(2008d 11€ 21%)
20021 o] F A&AQ FIAE Held ddZTAAL] A
AZFEH L 2008 oF 1x 9WY 2ElE AYE(RE 9HY

=
#)] 49% FFOE i

E

— 20073 S| EE AlFE Fg7He ARRZEE 2008 4E7]
o X9l 1449 EEN=E 7=
e 0]2 QI3 2008 2E7IHE F8 FHAE UoZ FAF

H2A7F Al ER M, 20099 22717k AT 0] 1,3009
s 2

37) R Az AR zdo] I3 E 4719 58 AHHSBC, Hbos plc,
Royal Bank of Scotland, Barclays)E o= gHibd 44
38) 1t 5



78 w897 olF FREAN FASTETAA Mg HE 5 AA

— 2008 F8 2qE0] ttE &S V|ESA FUPE F=
* RBS(Royal Bank of Scotland)& 20083 241¢] 3-&E9] A&
BH33td o HBOSYE 759 drto] £4%8 7=
— F54 HE SV FAE FEitelA AdE
HHEA A= 7Sl FAAo] 558l wet
=

. p =,
= A ARl AEA =Fe

2 FE8TAY YA oE F84YY AEAFE HUg B
e F Z::?Hﬂ%fi.(hght Touch Regulation)40)< =]

< Aok
— BRI A FEBRFRGE Asdd 9T FE A
Aujxyé Aol 122 T, 250 oe €714 s
W@ ARF AY do - 454 FA 5

39) Lloyds Banking Group?] E7|A & A}3] AL
40) B=2 & AAN At AlAIZE Aol thaiME S84AE Y Aol 271
A
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F-5 % (Chancellor of the Exchequer)2]
2 949 sAgeTAA Y /A W
= FEAHI24AYE S P#(UK  international
financial services - the future)“4)& &7t

— w8 AA FE=C tE HZo 3o AAS EA AT

7 e Axst Arle) BE wd AL A

— AAE 9 A AAt S5 P geke] =9

41) B4 9 AA g 82 <Appendix> il






—t
100
—

MO






V. 283aXl 85 =T AR
1. ZMZES M1

7 A= AAEY 38

1) ol¢A=
O ol =Es 5713 A A8l 4% Res 93 34 A%
JAMEIBE AT
— 53] IFSC SEAF /M ZA 9= 87189 ofdAs 73
E 9l HizAl 803 A 2=AZAH ale AANEGAS
E IV-1> S8 S8FAA| ol 7[o{8t =MEHMA 209l
A&

- EFE HAAIEO] 125%(FH HA &+
- IFSCell 1338 o =2-§7] 3ol cﬂs}w 20109702 5 A &<
10% S 24%”
TFeas #d =AY
- HIAFAR] ol xS sl A A<
HIF Ao
a) otdA =9} A S Ye =7t B AT =7k AFA
b) L A S = A
o AT Ee A =7he] FAAR G Helel g
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SATALSS o7 ZA g
CSEARAY BA
ColUE WM 5% o4 KT 2T o nRE
FHARE: AT AFAZEE WFRE A4S 28 A}
EEE R
C A=A LS tE WA
SApgQle] AFHARA Az ABAE T Y AL A8
) 7k mE ARo| SA A

T 1) IFSC EEAH-E 20051 12€ 31 ¥8, 20061 d o] % 1%0%7Pt1ﬂw
Tl el = 12.5%, AAN+U passive income S F5ol 25%7}
f#

A8 2 A A F9(2007)

O 99U =7ieg g440 2 e HMZE e 97|94 73
— 19813, B4 7= A =
A 10% 2 2138}
— HEUde ofdH;T oA A S st= AEYA, IFSC AF714Y

ro
=
Shannon Free Zone €571 &%



<@ IV-2> olelei=9] EQIME

12.5% HAA &2 12.5%(s 21)

FE ] &5(s 21A)

|2 A S, FoALO ZRE WAF A5 (Case M £5)

25% - 5359, Folo)(Case V&5

- A& ‘:(Case V &5)

34, AR, EAIE AYLeEREHY &5

20% FA - EX 2 ujzto g ¥AE o] 9(s 644B)

ool A LS A5 A= 20109 12€ 31€7HA] A&
-1998d 7€ 23 olHol AyH AxY W IAA B8] 2=Eof

10% 271

-1998d 7€ 31 oldel AALH P AL A=z
g A A 2 FoF 927

A5 S 2 Al A F9(2007)

ﬂlo HN

1:]-

O =R TP B AFAL FH5] A MATANA FEaS
B Aol s QAP Fe HA wA e A
— (IA&ZA) olQAEE HAFAL olF A5 thal RS
£ oA srov S|FWAIEE 0% o4 B e)Fwele] A
=t el oA 54 A% Adel tal oA4E WA
— (OIS Al 20004 4% 19 ©|F ofUAEE HAFAA F
4 B RAARES) A RA BT o] tial ulal
CHIAFA EAATE BT WE D FA9 AR T 2AE
& AR SA WA
42) F=2AATY(2007) Fa

43) 75 -HE‘C authorized unit trusts; variable or fixed capital investment

companies; investment limited partnerships; common contractual funds(CCF);
UCITS &< X%. International funds and fund management survey,
wwwkpmg.com

44) International funds and fund management survey, wwwkpmg.com



c OlUAE AFA B olABEoRNE 44 D Fof we
A 5 F2o] obd FS MATA FAAE Fold R Y%

- olAAWES} o) FIHA xFS W Tb i EU F7he] AFA
AY I WA Fe Y Bk FAAA ARE Helol
S

el A8
O ey @2 HAAME2 EU9 fall =A% A (Harmful Tax Competition)
WA S op7]ste], 1999 ofdE ARek EU FaPefe] ghefstol
Nz HAAE A=E AFsHA HJn @A e 2 71l o
s TUT EF HAAER] 125%F A&
— EU 7I=? oidles Ay AAEA=2 Js) dAFe= o
71l gk AAE g Algol et s7FE wekou, A3 s

45) HM|AFA7} ofdWE Yo EX|, ofdWE WOl FE EE
dW= U =Rl A == diglde] ddel AE-sh
st 73 AHLo|SAZF Al E, Szl A -9(2007)

46) 47%(1981)—43%(1991)—40% (1993)—36 % (1997)—32% (1998)—28 % (1999)—
24%(2000)—20% (2001)—16% (2002)

47) 1998 7€ 31 ool MAZAFE S FQ WYAY oln] AP A=

4 2 AR Fopo] =R 7go] o7 e

2424, of

Arke A&

rlr ot



<E IV-3> £ ZEFAX Z=0| MEHE= 2N|7|F =AM B
A =&
33 OECD, WTO
ofd = EU, EFTA, OECD, WTO
d= EU, OECD, WTO
A7 = Commonwealth, ASEAN, WTO
k= OECD, WTO
O Zts SAE #AAE EF3tar ofdA=o] HAM = 3] w¢-
92 T
<E V4> F Z83AX| HelME
=7} 2005 2006 2007 2008 2009
3 30.0 30.0 30.0 30.0 30.0
ol = 125 125 125 125 125
k= 27.5Y 27.5 275 275 24.2%
= 30.0 30.0 30.0 28.0 28.0
ATVEE 20.0 20.0 20.0 18.0 18.0Y
F @IS AN UvA TS FFFRAT WAA FA
1) FHAFE 25%, ALBRE 25%, 2) TLAFE 22%, ALAF 22%, 3) 2010

d o]l&E 17%
Z}&: OECD Statistics Portal, Inland Revenue Authority of Singapore, Deloitte

2) A7t=x=
O =719 & A4 FAE f8) AVtz=2s AEH0=2 3o |
A AAE FABFL U

— ZkFo] MAAE AFE B3 ATAY AA WS £7 4
= 1:

2010 o]F 7]E 18%°lA 17% = 2135H9)



88 &7 o1F FREA] IFAFEFFAA A Wat L AJARY
<E IV-5> OfAJo} Fe=9| HolME b
T3 30.0 QB 39.54
= 25.0 2] o] A o} 25.0
=3 16.5 A7tz = 18.0
3= 24.2 o v 25.0
‘T‘

)
2)
)

0 1) T4 F(adjusted) 27.98%F A 2] 11.56% ] $H(2008)
TEAE 22.0%, AFHH 2.2%
HAAE, 250 @} 0~25% = A5 F3

48) FIEZAQl MZHA|(Partial Tax Exemption) TFAHSE AA FaA&

o UEE, S 2AAT-9(2007)
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90 w817 olF FarAe FAFETAA M M} 5l AA
<& IV-6> F89 A4S0 tiet d7lZE9 MEZH
TEHZ)
K A A W&
AlErE| A e AL B Mul2E AFdL L &
S s A= 10% 9 Al&ol 484
BEAEAUNLY o] d& e 22 &5 ts)
A= 10%9] Al&o] A&4
AR FFEANLE, B AL e AFlA P
AE Fg713e ACU, A7lz= AEZAHL O
AL SE B 3, A7txES AFA = 2AFARA] ofd A,
7‘3;;3 32 AFA 714 A7tz =9 AAe] FFAEAY
- T oEE B4 AEd B3 AZ8AYNA 2 Aol
L <4
* ANtzE AEAULE, SAANE Be AElA B
A FFEAEARAA DS ooz 3ATE 7131 o
ol @2 oJALS
Z : 1) ACU(Asian Currency Unit, ©]3} ACU)& 47} AR} Aol A H]

5)

7)

x=
AFAE BIOE ojARBY ] +7 L EANE J1S3E AYS
2. oh At A s AER AAeB] ACU AYE Fite] o]

2o gy AAG AT EANGSE AT dS

dojyH R gAIYeld BYZA] YA A ot 2 874 F=F

Ste BREEHY &fXoA AF - g - BB EFEFTEN e AYs

By - ARPste 58 2 - AVIEE AFA 2 2AZAG o] ofld

A - ANEES FA7T e A

Ao aad ARPAI} AVIEE AFA B DAL ] obd AH -

dolny, FEFTe IS u AA AP 75% olido] Lo A=

ESGRYPAVIZEZ AA e AFde 97 d¥deE iFdtha &

de AVtxE 99 PS¢y

A - A A B A2 " AFHEAE S, MEST 79y I

AF e A7IEE F871EE FI 223 AF9 UE, JdEE - AR

ABl, S5 - AA - BAe BEE 24 B, UEEA - B, Y - T

- AAE 5

FTC7} AlF3shs Aulzx 2 FH 2o disi s MASS 5202 dojof g
1S %

o

AGEATE g, HTEZOlA W 508 AbE= e ol Aiulg AE
ASts Aol weh 55F B4 m AvbER Zelo] HPB WA 7]
o ArtEE AYOR A - BARRA ABL FASE 84

A% F2AATY(2007.11)
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U, 2AAA Aze 2W
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o, A7IZZ - Ygdac 5 vnd FFHAY A= EHE =
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V. S854A A= F34 LA 95

<E IV-8> ZMST2 BAE SITH{R (YR
OECD NBER Levin-Dorgan
T 7 v
A 2EH 7}
T3
A=
25 el 27kl

S22

shpo} v
A7NEZ
ENCIEN

Z}&: OECD, NBER, US Government Accountability Office Report on International

LK
L N N N

Taxation
0 2% 420 24 QMBS T3l FEFUAS 758 ks
2 Fe A JQAEHEE AFshr] 8 AR A%

A2 HE HAA AHlE T FAH A A

— o]E I/IEE % OECD FAIRA|EF0 7I4sh2 st e
H, vl=ro] A3 F A Hetel] A= 100% FZ37I=E 9

R

o, @29 2A449 8% 9 $F A B

b

[ &=o] =AAAES 47 S§THAT =AF7HE AYdstas o
%

=
WolH B AAEe iR Ao Bl
— Age 28AAY BIAY B2 BT ALY T4
A opAlel 137 A F AZER, 30 olo] 3918 AX A
3, gEREol g AAY Y Fobr ey

- AL WANE ZFI AVHL Ago] B FEOE ek
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<E IV-9> ZAMAIAHIS 524 HI|

- NIETEN o REES
Sl = (Londjn=100) el | = (Londjn=100)

1 3 108.7 8 A=Y 79.6

2 Alx= 106.3 9 57 74.9

3 Ae 97.9 10 ok 67.2

4 | FLEEFE 92.3 11 H o] A 33.1

5 s 85.0 11 F3tol 33.1

6 E}o] o o] 84.5 13 F=Hto] 32.7

7 x}ﬂ = E} 80.8

g @A 2)(2007)

O“ﬂg} 25A 2 78 AlE&S @3 T AlE(total tax rate)©]
2(2881%)0] oo Aol 309%2 7] =5}

Ollr
—
N
o
N
(o))
32
\—/
o
N
bud

— 53 A& WA HuAEL 275%2A FE(425%), 74
(40.9%) d(3o%)oﬂ Ha e £F& FASL Jou, ofA
F(17.5%) 3 A7FEZ(20%), HTH25%)3 Hlw e



V. S834A A FA 1A 97
<HE IV-10> EA|YE MEH|
<=9 ZA A& =9 = HOA &
1 =3 28.76 1 3 16.5
2 A7V E=2 28.81 2 ATVEE 17.0
3 A& 30.91 3 E}o] o o] 24.0
4 FdeEFE 35.16 4 A& 24.5
5 Gk 35.38 5 FLHEF=E 25.0
6 E}o] # o] 35.84 6 #Hdl 28.0
7 2472 e} 37.21 6 W= 28.0
8 w2 40.17 6 247} 2} 28.0
9 & 45.96 6 A=Y 30.0
10 A=Y 52.21 10 old g 30.0
11 =7 52.76 11 =57 25.0
12 old g} 52.98 11 7g3to] 25.0
13 57 77.07 13 sl 33.99/42.23Y
13 el 77.07 14 73 41.0
15 = Hto] 81.06 15 & 395
F o HAAlE AHAE £33 FERIAIERE 20099 71F, BAS-S 20073 7E
1) 9=
7t &: Deloitte web, 383 2](2007)
O 28y F, AVIEE2 5 MY S 28344 d4A49e =8 &
A2 A e dF ke AAY Al EHE] EA)
— 887 ol A FF AAe s FAAE e dHAE B
Folal olF FUES EAAAY FAE A gy =8€8& 2
A3 A&
— oldA; o] Hee= U - ¢ AEAME FH Lo g ¥EES Iy
A& steles 384 =X E 53 2AEAAE S FAs1 A
of, AHEA T AAATFHRA o] AFE T Sl FEH =
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— Barangaroo A7v &F AWAR FAHARIL AlEY S84
A HA Ak wet ASHE ¥ Canary Wharfol ©E%9]
Docklands 5ol ZHT =4 F§JFATE W=7 A3l AT

of 2
A Alg el k2™ Barangaroo W 22,000 2] Al Aot wid
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7ol gRE oA

o g WMA 398000m2, FAL WA 97,075m% HFE W3
50,000m?, L €] Zulf-F(retail) B 39,000m’ 5

O A7tEe =8 A2 FATEFAAY oo Feaust TH

A% F8% 4 A (Marina Bay Financial Centre) 7|'d& 213

— 32%/46% F /N Fo 92 Bre¢} 5559 A " AU 5
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— 2010 ¢HFAAQl 29 2EY] 15l Mcquarie, DBS, Standard

=
e
S
fo
to
&
[
i
)
12
e
de
il
i
Q
o

et
do
Jo
N
o
fineil
PN

__}&‘
X
i
-
Ay
P‘L
k]

i
fo
>
N
o\
A



=5 7)) 8}

]
=

A3 e8¢ WA
AR, B A" olF A7)

L

s
a

Fo] A7
2 7]

] =

B

-

NI

o

B

—
o

2 o]
= U

#

o

1

;OL

1

ol B

AA g Fd 5

=

AEAER 2 &25UAES ALt

A3 o} AlA Z=oll A

o

T
.

1

.

o}

i

)
pil

54714 ¥

1

9
yi

chepE At o

A 588 FTAA ARAG 8 AL s WAl 7)o

B
K
‘No
wr

o2 FAARNN T

Rt

=

A 2
Z]

=

=

A
ZA
glon,

(Age Pension), ¥ 2 %5 (Superannuation),
F Aol whet vl

152 0 2

7=
find

R

Ju

(voluntary savings) 2. & ©]Fo]xl

R

.

=
=

hel

zs]—]j-

o] HAAY HEs

2520083 6¥)
7|28 BA

sy
a

=
=
L

s L 3R ARE A

Ale] A

S

52)



w897 olF FREA FATETAHA A W g AA

« 654 o] FA T 604l ol Ao R 10 o] Tl A
, =HAT AT A EF AFsfor I

EE3 F ARFEIF 161,500 F 22 (2F 19 33 7He)
=212k9) 2290005 FE 2 (oF 19 8T HIRE}] F5
71 =9 100%E AFst™, AtEIE o] 2 RE

Al 15E5FEHE 27
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]_
FFote =919 75%7F V2w dAEEs W
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79 FHAATE 19921 E A A7 R (Superannuation Guarantee

Charge Act)e T3l =€ oFd UdAFocs k35S Be
o
o

— 719& 1841914 704 AlolE € 4505 F<EE ol FAE FF
st Z2A gis] A g9 9%l dFsles 2dE o F4

oz ZEAre AFAF T
— JEEYUELS Hx 5%94 2F F7Isk] 20023 o] F A 7HA]
9%E FAStL 3lom, FHEHFHE Q& Fo H 10%
AN 20%7bA AEA FrPgdE7F REstE o]
o FEYeR Q3 Ve s U] Al ZFEA FA4E

2o AR 1Y) dAF) £



15 HAos S8FAEE g9 57IE FEEY 20099 6€
o suldEs} AdHEe] YA vlgo] WA 827%F
719

AAE=(corporate fund): & 7|QA 7|FdFEC] HAASES
3

sh7] SisiA e Ae

AP E(industry fund): 54 4] ZIfdFEC] UE HE

&R ZHAE (public sector fund): FAHFY AWAFE FFAE0]
Hddidez DBEoE FAHH, dAE B A A5
EHd F9E Al

il l-z

I3 = (retail fund): 23olv} BFAL, 71} F871FE°] 714
HEZ %

& gos Bss B8 A% SEtr)ae) o8 &9

2

A (excluded fund): 5% 7|7HE]

FE AESA Fol F2 /1Y)

N
N

AR FEs ER

B>

<E N-11> 5% E|xei3e| RYY MY
4 & HA F] e

7] H = (Corporate fund) 226 661 21

2 | E(Industry fund) 70 11,213 35.0

A=/ [7HA A= (Private sector fund) 40 3,002 9.4
41 H E(Retail fund) 169 16,376 51.2

2 A= (Small fund) 393,611 754 24

DC¥ 393,910 19,190 60.0

=83 H DB 35 669 2.1
=9 171 | 12,147 38.0

= A 394,116 | 32,006 100.0

: 2009 6¥
A+&: APRA
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