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Figure 5. Different forms of financial expansion have contrasting effects on growth at the margin
Percentage point change in real GDP per capita growth
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Note: The figure shows point estimates surrounded by 90%. confidence intervals. All private credit uses different data than the

decompositions by borrower (Credit to households and to non-financial corporations) and by lender (Credit by banks and by non-
banks) and should therefore not be viewed as a weighted average.
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Figure 10. More credit intermediation and steck market financing are linked with greater income inequality
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Table 1. Profit shifting and mismatches reduce the effective tax rate of MNEs
Average BEPS-induced effective tax rate differential between MNEs and comparable domestic groups
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1. The indicator takes into account three dimensions of anti-avoidance: transfer pricing documentation requirements,
thin capitalisation rules and withholding taxes. Details of the methodology and assumptions are presented in
Annex 1, Appendix 2

2. For Estonia, Slovenia, Singapore and Turkey, transfer pricing rules are from 2006 rather than 2005.

[ =7hE 2AAE 2ole t=47199 9= FAFEDI)Q
24 2 Mg 4%

o WM& FDI= 9] @A™ HAAME 1%p 5714 FDI=
3% &

<FL =9 Y& >

[ tiiEe] 39252 BEPS WA S Aol AP L3) WP 2
CTPAlA 7] s Q& Fe o] o5 1gwe) uste
w9 % Qe AL
* Centre for Tax Policy and Administration

o ZAARBAY WP1olAE BEPS WHAE Yt A2 gigtroie

BEPSS AAR Qo] ¥ 2H AET Dadd, 5,
SAFEA, Eds, 474 5)

O A= maold A% 24 98 A8E Aasc BERe
Axsn vk A% BA L Btk AR 24 a7

o =74 FHZIHRE HAAE Aol Hla, FA|EIA]
7.

AAAH & EF AV RAE Fe@ds, o, 9xEge
=9 %)

(] FDIC thgk F&F HAAM ol9olx AT s T s

8Qo] glormz olF uotsta EIste EAHT AL At

(a7, |, 871 %)
o I3k oumloA BuAeA AAIG HHAAE 1%p F7H]
FDI< 3% H&'s 247 B2 Z8(=d9)

o WHH, AAFHOZ ZAZF 7YY FA AAHY A8 84 F
shuolu 7] JFeIME - AAZFHA L4hEe I
A AL (=9 2)

] o}2 BEPS WA A4Tde] WA oY FHAHL 4x

(52)

- 10 -



3. TN 1&oZ HE(The Transition from Secondary
Education to Employment) - KDI HE ¥ of-&

< OECD A5 F8 W& >

1. =9 9|73
[0 8839 wgA|AHY) stwoq 2ozl 83 o]y AL
JidFo] oFde] AAy} AY sake] EFubyolele Mol wl¢- T2

[ & Buxe oA = Aoz oy 3Hd P& vX|=
U7 =FAZY dF(@e3 YF, V20X (mismatch), 3-8}
A5 - =54 Al el HE

2. Sl A FoZ o3 A (transition from school to work)
1 vl FHe ol HAoAM S4AL 33 25

o MTL ol W) wEAFoR o HHAN FdFo
olFo] Bx A7Nzte] do} Tholn @ o] 54

o UL FAN FAFS AN Wz &
243 B0 AFHoE ngHE WF]
QA1Z Aol A olFo] wor AgirIzke] 71 Aoz B

[ AGT s oy F=& Ads AL a3 F4

o
o AFuH
= =
“:__T

S RE FeolSoA AR AAe AL £ Yt gL 71F
3L
[¢)

- weagel 2R3 g sel dAT A% Ve ¥53

- =3 2 A" Z2a9d
ALB B2 Mul2¢k Stw 7F 21243 FHo] o
[0 ¥ A =(career guidance)
o te OECD =7bsolA Ald=Hx e aisstu A
(upper secondary)= IO 3 8 Aee A7 EAHS =5
E=EAECl e F e FRY A g AR dH FE
Bz 93w 73

S

Y ALAS AFAF FFo= Qg FAHA K3 A=
o

o 3, uFTgu SPAS

e el 49

A% Al2=®(apprenticeship system)©] 2 ZtFo]X =171d X2t
42 ¥ A=2d 0# 38 5

2 delx gl ol TN ¥ x
= gelg yEo M3
MBED U B Rl th3t Exel MBIV HIMoE YHE MY




3. =BAZAN Y 47

% AlZHl (apprenticeship system)

A

AFo] F7t

/\élg_lo

=
o

N

O ag £% 255 39 7

A Wsle 4, 4B F

ks

2a9e A

=8

o OECD =7}

-
L

I

wEsta 2Rt
% o

© 2] Y F H(vocational training) °]F=Z}7}
HHHOZ 5% A= FHAYE]

oA
=y
3
-
Alm
il
~
o)
X
)
o
T
o
g
= o
wRE
NG
= B
HT o# ]
U
o N
,_w_w Y
M
N o+
TR
" Wk

H

4|z
T

"
ik

o}

23]

o))
M

lst

—)

°
K

o))

PR n8HzEF AY

pi

ARgol o
FAENA AL S A FEAZ

il

[

S el M2 I

$Fs ¥R T, A

al

327}

=0 O
e

A 18 A

]

BEol Y

Ho
Ho

F e

piA

panl
__of

~~

weo e

=
=

- Ao HH

;o_ﬂ_

oy
=

—

N
Ll

—_
file)

oF
i

O] 16M~2941 &

Me o) ol T
mr X o %O o mﬂ
4 O -F 2 =
9 poow T e HeE
ﬂww < .Ui ~ o .NM
N_l < E = o =) ..,_A.o ,ux
xR o N o ur
o B X = I
jo O_ ey mﬂ-\_ X A 0
M 2 ) o i = o T Mo
o+ 3 A X'5 K T of
Wk T < woow
oo W oWT N R Ry
r Mo ™ Mo H MW oy S ® O
s =
Ghog o =& =T I I
o ™ o %,_mo W T N
Ny N e o =5 P ,_‘..__._mo W 5 M.c ,,M|
™ & s ) .n| = m° ,ul —_ oH
R W X [ ~
rE RGN W - or T M H
gy =5 An N R 1] — mjr 5
S _
0 R, oA T mo AR
T W, Pgem 9P Mg i
Helf w BT e 2k P
—~ = = K
K gn B0 mo Eo v
0l N - ~
W o NN gy B F N
Al AT ATWM < W o o B
ordofo of Jo o NER o R E% TS
HHEHT BN HAET HN S LY
0 0 o) 0 o)
3w moll o o
0 1 RE E| o o
A 0 K o @ ol _U_ﬁl H
gz YN 0§ e
mau = 5 i K i[K; ma - X0
> 4 <+ o 0 o o
0 of o ) o o 5 ¥
S Y RS N = y o
i ol KR N El un
ZNE| L i o N M ©
Sn oo e -
(0] .__w,.o rm_u||_ & . H u_u_ [E]
mm . or ﬁ_vlw_ﬂ ._M._ S o O A_M‘ M___m _._mr__
w M % o = oll KH ﬁ m._w o0 ol K0
ol ) | o = ! ol .ol [
°zg & ShE L TudE
C_— O =717 - < == i
8o & & U NG| = T oS ol
o R qu —~ Wy U
Ssr T O afol o MH X o
22 ' v 3 o0 = = U I 1Y
S o = 7l o J |_Ar H = -
L or i KI N l o N o Ll —
N LN WY T B 4 JTTR B
2 o 0F h RE . = 0F H —
n_.w OF ol qn Ul 0 4o I G 1o of . O
T E kgd & aﬁﬂﬂlm@_ﬂ“:_o %mT;
o B omolw T g __.M__v.____x W G Ko M
ol F o D I oor o &5 of Oy U o ol
B Pgot o Wor _ 1y oy o0 K
._Muﬂmo_n_ m_.oﬂAT uo_A|M o= W E uooama
pam ¥ T X UoT ay vu Ya
Koo K oS g g KoK
VIl T Wop H @ _ _ Al T ol
OF W OFW = OF N @ OF &0 3r

- 14 -



o NEE AEE EYslioF et= F7tlAs FFFQA HluEH
A7} Q3% ARV 2 FolBE BAS AME7)

o AAZAN APusoz 7 F e =FHNE T A=
] Q

W& 24 87 (elgdeh
[ 22 3Yx52 F&357 wgste AAdA FAPduse A
ko] digh Ao HaA AA
o APugo] Ui FEO LA Ao AJuF AHFY
dradoer AHsH, AFAEE F71E AS AMEidh
o AduKo|l HRE e T 79 VIEFart #Asa
A7 WEoll, Jdus FFA HSedo] FF AHuS
Bl AR 8 A&(m)
o FH3IE 7gd Wdstd AGuFY H3HE Eol7] A%
et tiste] FAI A AF DA, FEAE)

4. 20159 FxMY &9 (Going for Growth: Taking
Stock of Reform Action and Identifying Priorities in 2015)

< OECD AH#5 F8 1§ >
1. 20139 7= B}
O A 287k OECD F7HeY FERANY £x€ ta Ao

597 oA FEoE I
C EEMAN BYE HHSEE 27| MEC Sold $iH, =EHSE
oA g EE= 97| MECH X5t
o 4¥, HAI & FRAYES AeEoy F2E Fgwvt
E9 NEAET} 97 AZo) HE) FEEA =3}

- BelorwER R BNE 2K, sl tiet 252, WY o BE S
o HAZH| 0fZi0] LI MgolA PEAHES ooz 2 £

0 3%, A%, ANR 5 AT AAAE £3, 924 7147
AR WE) AP Sl

=
olo
_OL
N
o
ol
-4
BN
=
e
o
Anj
Ho
o
e

o HF . FAodag FE M= A &4

O ot g2, 9448 23, 49 %, A3 3448 A9 vF

[0 BRIICS I7l52 &8 AZH 23 AFd FHS Fo,
dAE B3, =FAF 74 A T vF

g 2ote| Iuiet st dMS FZ, =52 o|Xt2of oist

e
heg 52

*

1o rr

0x ro
Hr Hn
N

mlE Hr

- 16 -



2. 20159 FRAY 459 =F 859 =F AL Al

(1 =7k7F 1913 GDP #ole =FAAAAY =58 85 Zol=
4y b

© 191% GDP7} e %7159] A% %e =FHW4go] F 99
oel, NN =B A AZATA S BA H

o 10]1—4_ GDP7]' H]E—ﬂ =< %7}"“} 75]‘9[‘ =
28= EAZE EAH Jor vy AR 253 Ths

D SR, A, G, B MDIE F): Fe BEErES AN
- =

e wEAzke] 24, o ALA 255 Asst

o
>,
2

® MR, B, 57 AT 5): S FEEEe A4
> 12} SRR, 1), AR Sl oje A7 Az

NG AQE 2 Halel @ FRAY MEEH HE

071593 F8 7248 Zoks & OECD =7olA 1333
TdaA #A

O ol e B8R Foke dF AN AAHFH =5 44 4
Adge)e ‘139 HlE oS A=

o BRIICSEZ HI&E3F JEOECD =715S 80%2 AA A4 x|
o] A I3 B

- MEAE NS, DEAIAY TN, QIR SR U s4 UiES) N Yst S

=4 - o,

o %299 Fe 9le AR Pom AAe] i B9,
O wveln AR iRe] 2EA AsE 4718 Aol
T2 A4sEE P

39 =EABEYTDS A3 BAEIVAL iy
2 puszame & RAAA DA 49 D 9D B B

<eQl{JxE Wil &7 =HIH >

[] 2010~206037}% OECD =7} AAATE 17% =7}shy
15~74M1 8] =FAHAT= 7% H4& o4

» ol 1990ATh %“J—?'—H MrelT & cEoigiel H|S0| 24, 22 LE

O1ZQIT H|ZO0| M= SX| &S Zoz HolLf Qs 2050L=w+x| =7} oot

OW'

= ZA R F9 AN&", BSR4 33 55 T 94 - 1F
) 491:74]-54 =3 FHE AT 2o

<Z=MHEZE >

O A= =5 38 2AYGS 3PT Bast on], AYeIo]
B2 G AQHY, 243 PH = 523U L8

<ojMe| HUN =S >

0 94 =539 Ans fsires HREo] F7o W =4
e 9}5} ESHI S A7 2 HSAuE H24 AL, )
S fAA AEA AL 59 T8
© OECD =7Fs°] BEAE ool F2 23s 95l glov A
AT AASel gt Hde A3 e 5 BE i Ee
<ol ot FIHAL AR>
o Fde B& B 2r)wEe e H24 I 2 AW A AA
o FoFAAE AH(HEA Al

By

- 18 -




« 0| I7te =SAMZE olEF=EE AEE59 3Eig wX| Rdls
Z2A H[E0| &2 Hl Ol =SAIZE 41t 279 o=% ofY|

<30 3 FHAD ALd>
o BAFE Z2ZAE U3 AFFY d9d, Jeed 2 AYEA A3}

27l 5ol 4E FE ALY 5F 52
St A wHaA P9 A
o A X]'Zﬂ_l_iljr 3 H < coverage), A2EQ F=RA] (adequacy XH =

oYX FTleA HAAF, 1HF AAA] Ui Y 4 5
B3 1350 =5 A FoE Aastae oy,
- E5AFOA 7] exitS Wt SEAES FAHAEF S
OE AEE o]gd & Jormg 344 »UHY 43 5 d.
<UXIZ BHES >
(] 280 gt FRIT= S Adlsta, 7197 4l L A
ZI9EAE B2} Ao = vhEA A S
o JuHA st 2 Sung A7 w2 gEo] dxkErt ofd
MQlel tig BE FsHAAA 2549, AAY AY 5) HY 2
- 55 He B R ad g 55 &2453F HAHE, Ugd
EANE WAUE =4 5 EAsNZ a&4 Aurt 71

<@ U@ BAAR AE

O E=FAPF olFTE s fal Al i A= LSBT HA &35}
o BAsE Ax 43 4 584 A

ook
\'%

- 19 -

<EEM % EXOIS ¥H>

0 MBS EAE B AL 2R UAD B LB} AR
NBAE ANFEZ FhE FPo) WA A= AN 2

hud

FeHA A gshdw), EXAE L o]gel gk A=t 174
sk @=), FHLTA dgh 2AEY Sars) T B8

- 20 -



4. =F AN AE AT RF

(] (&71) 20009t ©]F =FLAEo] +2HOE HA =L gloH,

-
$3 HANET BF Y440l B¢ £39 Aoz Ay

o AN7MAR EHo] 71xaH, FAB ol R&D - HA -
A - 34 59 dolN 2L B2 23 B

[ &5 o] dadze Aol o5 3k w

Ho
=
0}:{0)1

3 ANGF AT, AZ - AGN 1B
v gAYl 45 suyg ¥s
o

A& 73, asAde] SFARGHE

i, IAE F3 So] 8

o 75 Sulol UHH BANSS Asfste FAll HYA S
N BEH2A AL@s7183e) 95 E FAT P

<@ g FAAL AHL>

o Fdel BE R A WS B W2 Foh L A
o BATE 2 HYBA T - Tl vF 424 2 &

< R&D<e} &l >

0 s ge Ad7ed fg $48 S0 & ds 3
oz sjdsolol S, =¥ Aol AR AW
Qe A ool swdd Ae

A o

off

o R&DA "id AAALL A3 71E7]Ge g Reatog 2}
st AA7IFY I 2 24 F&F vES AT
Ror g o]l 7hotsle] AHAYE o

o st ET ZBE Fal A A

4

k|

aQ
=1

K

<YFME W >

] B2 =7kl Slo] AAl ARte] AR &3 =] 718

o 71d AP sk, A T Ax, FAAA B3, AR
A &3 =
209 - MEMHIA - UEYD MY S HIAEY Rob YN g

o B¢ AxH-AHIEY T ALAE ARE 2 4L
A AFRIARS A e

<@gl NE FHAL AM>

o A 2 7IPFINS Ak 291 AA/7IH AYPE AA R ALIE 4
o WAL £BY Ax

<59 H FDI>

[ 53] A% 49 797 FDI A& AASE o] 718
<@=ol @ YA AHg>

o ¥9 g FDIo| tig A9 g3}

<SY-H4HIE=F >

AR Rxg 45 53 AZNT s, 3833 4% 715,
ARTY o 59 38F 587 7Y

<gzol g FAAL AM>

o FH T BEF F=

- 22 —



< EMA2H >

[ Z2AFES AfA S &H - 54884 5 HFA
THLE AEFoEn HARsH ZANEES F5E 2

o AAE AR e AL - =FolE gz A 2ATR7 A3}
wojok &, ZALE Geedl, 2413 WA, ALY = de

<#=o B A >

o ZAFHE AAL&FA >N - BFA - #d Aoz 18

=)

o Az} B4 FARY, FALE/) T FHA &8, PP 5 9

0]
ne
4z
2
™
Hl
Lo
o
o
=2
ki
El
ol
=2
Ars
N,
ol
Lo
ro,
(&
I
B
|
Ko}
ih
el
fo

)
4

O AFFe) 4% FEAfaet tgol ANRDY 74 2
2 39 98

it

- 23 -

<FL =9 Y& >

O H9zse YAz Arael AT 201568 22AY $4
&9k FAstctn 37}

o 37143% A3 =FPLAL Boln o) wt JFS A4
e AL e HFF Aol =F HEE ALE 93
27) & PARE FI S5 1T Bo(R7))

—)

- ARTA el @R A ZAT 19A gL
AR Fledshs 38 B AR Bas

[J ob&2l 3= FEe]l 7248 o|8q'e F/AS =%

o =7 10~14d F27]18(Going for Growth) o3 A3}t st
o|PAFE AAT AL Alt(ezEL

O ARFI Ao A Fd=e] oS Ho =HE Jav) 3o
o] Hl-E A Weks ATlE As QAMERE, 29 Y F)

F
rr
ol
rO
2 e
o o
foi
N
[
)
b

for growthE G203 HA

[ 8 39=EL 2 FXo] AAH 1 AE
TZNY 2= FX - FAH 448 23T Far

A (elggo}l, 294, 5Y, EU 5)

- 24 —



o A 3zt AFLA7IE AL W FWHoR TR
ek ezt wtor W fgaAdEH o)A T2
il

1
o JBE =7kl A ol@Z FxAFHC] B It mAe ¥

o A 1097+ going for growth S sl &FF 109
F FEAY] FFE AAY =92

- 25 —

5. HIA|ZA] e gk BAAH A AT (Effects of Economic
Policies on Microeconomic Stability) - KDI A& 2 o-&
< OECD At#= F8 W& >

1. =9 w73
(] 7V 75EoA e AAA BebgAgos <13k ZAugo] A
Ao 2 AHAHA OECD7} Aets AARAFHQA F+F 78
Aol 7172 AAFH BAFA mXE G e £

o AFrEeMel AAH WEHe T FPHA 3T
W AN WE e 7H 50 TP E ) AAL

o rol

2\

tlo o
of lr

rlo

O #H2 B25E OBCD S7k5e] 71757049 ZA14 2244
Ges 2o 54¢ ug

o 7o) 7HAEAS R
Tkl A te Aoz vehd
AR ZAAEY FAHH o]FAEY TR}
= REo IAAA 9%
e =t

©
| =713 A& o].

o

e R BT

O 7FFgsoll Ay AAAE BB AddA 22459 &
B3 24, JAAEL B hTe] ANRLS BePHO
Auh} AolgEA] o] Azel B & 9.
= fim-level volatiity= ZHHIT==2| BSMol vlal] Als|E Mo Mol HES

FE A2 ofH{2ZE & RounddlME 7= 70 Aol I o AH =
H o
=

ot Mol ojx= &2 =Msts O =HE =

- 26 —



EEAGAN 22L59] WEA

(] =AM 719 &5 WHEAd
worker reallocation, ZZA|7te] HF, 2713 UF9 HFoZ
Uro] B e
o worker reallocation®] 739 OECD =7} 7+ A 33 zpo]7}
RNom, LAY HEH AT dFY HEF sk A
#AE BY

O 72 88 Aol 7429 AAZH EokgAdd wx+=
S A ZEA 22l i3 dFo g o] AT £ glon,
ol T Xl 29%F] A

<#> Link between policies and labour income volatility

Worker Volatility of annual Volatility of hourly

reallocation hours worked earnings
Employment protection (regular workers) e N7 Y
Centralisation of wage bargaining 7 N\ b N
Generosity of unemployment benefits __— o
Active labour market policies ™~
Product market regulation ST "
Credit intermediation \\ * \\ - \_

Note: The shapes indicate the estimated relationship between policy estimators (rows) and volatility estimates for different aggregates
of labour income volatility (columns). Volatility of annual hours worked and hourly earnings are measured with cross-sectional
standard deviation (Tables 3 and 4 in Section 3 in Annex 1 show results for all available measures). Empty cells signify that the
estimated coefficients are not significant at the 10% level (see Tables 3 and 4 in Section 3 in Annex 1 for detailed regression
coefficients and significance levels). Stars show confidence levels for the linear and squared term: *** stands for 99%, ** for 95%

and * for 90%.1. If significance differs between the linear and squared terms, the lower level is shown.

Source: OECD calculations using CNEF, ECHP and EU-SILC and OECD statistics.
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